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1�����E�EF 
�69,+66/Q7/; �B+83�=I7�.I8B+�:+C+;6+;M8M8�,3;,3;38/�+GM5�967+<M�?/�,3;�,I=I8�

haline gelmesi; kültürel, politik ve tabii ki ekonomik anlamda ülkeleri oldukça 

/=536/73Q�?/�1/63Q=3;73Q=3;���69,+66/Q7/�I65/6/;/�.38+73C7�?/�5+;6M6M5�5+C+8.M;7MQ=M;���

�69,+66/Q7/838� 5+6,3� 96+;+5� ,3638/8� .MQ� =3-+;/=� 3</� 3Q6/=7/6/;/� B/83� >0>56+;�

5+C+8.M;7MQ� ?/� 3G� :3B+<+.+� <+,3=63N3� ,M;+5M:� .MQ� :3B+<+6+;.+� ,9B� 1H<=/;7/� 375+8M�

1/=3;73Q=3;�� 

$I;53B/L./��.MQ�=3-+;/=��
� -+5������serbest ekonominin benimsenmesi ile 

+;=7MQ� .H?3C� 598=;966/;3838� +C+67+<M� 36/� ,3;635=/� 1/6/8� 5>;� +;=MQ6+;M� 32;+-+=M� +;=MQ�

/N363738/�BH86/8.3;73Q=3;�� 

�I8I7IC./�96>Q+8� B/83� :+;+<+6� <3<=/76/;� ?/� ,>86+;M8� <98>->� .MQ� =3-+;/=38�

1/63Q7/<38/� /8� ,IBI5� /=5/86/;./8� ,3;3.3;�� %6><6+;+;+<M� :+;+<+6� <3<=/76/;� G/Q3=63�

<=+8.+;=6+;+� .+B+87+5=+.M;�� O65� 96+;+5� I65/6/;� +6=M8� <=+8.+;.M8M� ,/837</73Q�

:+;+6+;M8M8�./N/;3�,/63;63�<=+8.+;=�+NM;6M5=+�+6=M8�36/�=+8M76+87MQ=M;���6=M8�<=+8.+;.M8M8�

+;=M5�1/G/;<3C�5+67+<M�36/�,3;635=/�B/83�,3;�:+;+<+6�<3<=/7�96an Bretton Woods sistemi 

,/837</873Q� ,>� </0/;./� 2/;� I65/838� :+;+<+6� ./N/;3� .96+;� 36/� =+8M76+87MQ=M;��

�I8I7IC./� 3</��?;>:+��3;63N3� � =/5� ,3;� :+;+BM� 5+,>66/873Q� =I7�I65/6/;�5/8.3� :+;+�

,3;376/;38./8� ?+C1/G3:� �>;9LB>� 5+,>66/873Q6/;.3;� Ülkelerin parasal yönden birlik 

içersine girmeleri,� ,3;635� ,/837</7/� =>=>76+;M8M8� =/7/6� 8/./83� 3</� I65/6/;38� 5>;�

0+;56+;M8.+8�.9N+8�;3<53�9;=+.+8�5+6.M;7+5�?/�.MQ�=3-+;/=3�.+2+�;+2+=�1/;G/56/Q=3;7/5�

istemeleridir.  

�H?3C� 5>;>� ;3<53� B/;/6� :+;+8M8� B+,+8-M� :+;+B+� 5+;QM� ./N/;3838� +83� +;=7+<M�

B+.+�.IQ7/<3� � 36/� �7/B.+8+�1/6/8�5>;�./N3Q376/;3838�B+;+==MNM� ;3<5=3;���83�.IQIQ�?/�

BI5</63Q6/;� HC/66356/� .MQ� =3-+;/=� B+:+8� B+.+� .H?3C6/� � ,9;G6+8+8� � 1/;G/5� B+.+� =IC/6�

53Q36356/;3�96.>5G+�/=536/7/5=/.3;���>�/=53838�$I;53B/L./�/8� 0+C6+�1H;I6.INI� C+7+n 

3</� ����� P>,+=� 5;3C3� <98;+<M� 967>Q=>;�� �96+;M8� ,3;� 1I8./� 353� 5+=M8+� GM57+<M� 1/;/5�
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3Q6/=7/6/;3� 1/;/5</� 53Q36/;3� G95� C9;� .>;>7.+� ,M;+57MQ=M;�� EC/66356/� .H?3C6/� 3=2+6+=�

B+:+8� 2+77+../� <+=M8� +6+8� B+.+� .H?3C6/� ,9;G6+8+8� 3Q6/=7/6/;38� ,IBI5� ,3;� 5M<7M�

,+=7MQ�B+.+�G95�0+C6+�5+BM:�?/;73Q6/;.3;���>�5>;�+;=MQ6+;M�.MQ�=3-+;/=�B+:+8�3Q6/=7/6/;3�

13==35G/� 96>7<>C� /=536/7/B/� ,+Q6+7MQ� � 0+;56M� ;3<56/;6/� 7I-+./6/� /=7/<38/� 8/./8�

967>Q=>;��� 

OQ6/=7/6/;38� 5>;6+;.+53� +83� .IQIQ� ?/� +;=MQ� ;3<538/� B+83� 5>;� ;3<538/� 5+;QM�

savunma sil+2M� 5>;� ;3<53� BH8/=3738./8� 1/G7/5=/.3;�� OB3� ,3;� 5>;� ;3<53� BH8/=373� 36/�

3Q6/=7/6/;� ,>� ;3<5=/8� /=536/87/./8� +C� ,3;� C+;+;6+� +=6+=+,36/-/56/;.3;�� �HB6/-/� +83�

1/6/8�5;3C�?/�Q956+;+�5+;QM�H8-/./8�59;>87>Q�96+-+5=M;��EC/66356/�./�1/63Q7/5=/�96+8�

?/B+� .+61+6M� 5>;� <3<=/7383� ,/837</B/8� I65/6/;./� 3Q6/=7/6/;38� 5>;� ;3<53� BH8/=373�

>B1>6+7+6+;M�,>�+GM.+8�96.>5G+�H8/763.3;�� 

�>� ,36136/;� MQMNM8.+� G+6MQ7+8M8� +7+-M�� 5>;� ;3<53838� 8/� 96.>N>�� G/Q3=6/;3838�

8/6/;� 96.>N>,� 5>;� ;3<53� BH8/=373838� 8+<M6� 1/;G/56/Q=3N3838� ,/63;6/87/<3� ?/ kur riski 

BH8/=3738./� 5>66+8M6+8� 3G</6� ?/� .MQ<+6� 59;>87+� BH8=/76/;3838� 8/6/;� 96.>N>8>8�

+GM56+87+<M� ?/� 5>;� ;3<53� G/Q3=6/;38/� 1H;/� 8+<M6� 5>66+8M6.M56+;M8M8� ,/63;6/87/<3.3;��

�B;M-+� � 5>;� ;3<53B6/� /8� 0+C6+� 5+;QM� 5+;QMB+� 5+6+8� .MQ� =3-+;/=� B+:+8� 3Q6/=7/6/;38� 5>; 

;3<5383�8+<M6�+61M6+.M56+;M8M8��5>;�;3<53�BH8/=37383�8+<M6�?/�8/�5+.+;�5>66+8.M56+;M8M8�

?/� 8/� Q/536./� >B1>6+.M56+;M8M8� ,/63;6/87/<3� ?/� ,>� 598>.+� 1H;IQ� ?/� H8/;36/;�

verilmesidir.  

�>;� ;3<53� BH8/=373838� .MQ� =3-+;/=� 3Q6/=7/6/;38./� >B1>6+87+<M8M8� 8/� BH8./�

olduN>8>8�,/63;6/87/<3��.MQ�=3-+;/=�B+:+8�3Q6/=7/6/;�+GM<M8.+8�5>;�;3<53�BH8/=3738./�

;/2,/;635� ?+C30/<3� 1H;7/<3� ?/� B+,+8-M� 63=/;+=I;./� 96.>5G+� 0+C6+� 967+<M8+� 5+;QM8�

$I;53B/L./� ,>� 598>B6+� 361363� G95� 0+C6+� 5+B8+5� 967+7+<M� ,>� G+6MQ7+8M8� H8/7383�

9;=+B+�59B7+5=+.M;.  

�;+Q=M;7+� ,/Q� ,H6I7./8� 7/Bdana gelmektedir. �3;38-3� ,H6I7� 13;3Q�

B+CM<M8.+8�96>Q7+5=+.M;� 

O538-3�,H6I7./��3</�=/9;35�5M<M7�/6/�+6M87MQ=M;��O65�96+;+5�.MQ�=3-+;/=38�=/7/6�

5+?;+76+;M�?/;3673Q�?/�.MQ�=3-+;/==/�5+;QM6+QM6+8�;3<56/;�=+8M=M67MQ=M;�� 

�MQ� =3-+;/=� =/7/6� 96+;+5� =+8M=M6.M5=+8� <98;+� .H?3C� 5>;>� 36/� 361363� =/7/6�

5+?;+76+;�,/63;=3673Q=3;� �+2+�<98;+�3</�.H?3C�5>;>�:963=35+6+;M�5M<+-+�+GM56+87MQ�?/�

$I;53B/L./�>B1>6+8+8�.H?3C�5>;>�:963=35+6+;M�,/63;=3673Q=3;�� 

Döviz kuru ile ilgili kavramlar ve politikalar ortaya konduktan sonra döviz 

5>;>� ;3<53� =+8M76+87MQ� ?/� .H?3C� 5>;>� ;3<53� G/Q3=6/;3� +B;M8=M6M� 96+;+5� +GM56+87MQ=M;���

�H?3C� 5>;>� ;3<53� G/Q3=6/;38./8� <98;+�� .H?3C� 5>;>� :+;3=/6/;3�� .H?3C� 5>;>� =+2738�
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3Q6/=7/6/;3� 1/;/5</� 53Q36/;3� G95� C9;� .>;>7.+� ,M;+57MQ=M;�� EC/66356/� .H?3C6/� 3=2+6+=�

B+:+8� 2+77+../� <+=M8� +6+8� B+.+� .H?3C6/� ,9;G6+8+8� 3Q6/=7/6/;38� ,IBI5� ,3;� 5M<7M�

,+=7MQ�B+.+�G95�0+C6+�5+BM:�?/;73Q6/;.3;���>�5>;�+;=MQ6+;M�.MQ�=3-+;/=�B+:+8�3Q6/=7/6/;3�

13==35G/� 96>7<>C� /=536/7/B/� ,+Q6+7MQ� � 0+;56M� ;3<56/;6/� 7I-+./6/� /=7/<38/� 8/./8�

967>Q=>;��� 

OQ6/=7/6/;38� 5>;6+;.+53� +83� .IQIQ� ?/� +;=MQ� ;3<538/� B+83� 5>;� ;3<538/� 5+;QM�

savunma sil+2M� 5>;� ;3<53� BH8/=3738./8� 1/G7/5=/.3;�� OB3� ,3;� 5>;� ;3<53� BH8/=373� 36/�

3Q6/=7/6/;� ,>� ;3<5=/8� /=536/87/./8� +C� ,3;� C+;+;6+� +=6+=+,36/-/56/;.3;�� �HB6/-/� +83�

1/6/8�5;3C�?/�Q956+;+�5+;QM�H8-/./8�59;>87>Q�96+-+5=M;��EC/66356/�./�1/63Q7/5=/�96+8�

?/B+� .+61+6M� 5>;� <3<=/7383� ,/837</B/8� I65/6/;./� 3Q6/=7/6/;38� 5>;� ;3<53� BH8/=373�

>B1>6+7+6+;M�,>�+GM.+8�96.>5G+�H8/763.3;�� 

�>� ,36136/;� MQMNM8.+� G+6MQ7+8M8� +7+-M�� 5>;� ;3<53838� 8/� 96.>N>�� G/Q3=6/;3838�

8/6/;� 96.>N>,� 5>;� ;3<53� BH8/=373838� 8+<M6� 1/;G/56/Q=3N3838� ,/63;6/87/<3� ?/ kur riski 

BH8/=3738./� 5>66+8M6+8� 3G</6� ?/� .MQ<+6� 59;>87+� BH8=/76/;3838� 8/6/;� 96.>N>8>8�

+GM56+87+<M� ?/� 5>;� ;3<53� G/Q3=6/;38/� 1H;/� 8+<M6� 5>66+8M6.M56+;M8M8� ,/63;6/87/<3.3;��

�B;M-+� � 5>;� ;3<53B6/� /8� 0+C6+� 5+;QM� 5+;QMB+� 5+6+8� .MQ� =3-+;/=� B+:+8� 3Q6/=7/6/;38� 5>; 

;3<5383�8+<M6�+61M6+.M56+;M8M8��5>;�;3<53�BH8/=37383�8+<M6�?/�8/�5+.+;�5>66+8.M56+;M8M8�

?/� 8/� Q/536./� >B1>6+.M56+;M8M8� ,/63;6/87/<3� ?/� ,>� 598>.+� 1H;IQ� ?/� H8/;36/;�

verilmesidir.  

�>;� ;3<53� BH8/=373838� .MQ� =3-+;/=� 3Q6/=7/6/;38./� >B1>6+87+<M8M8� 8/� BH8./�

olduN>8>8�,/63;6/87/<3��.MQ�=3-+;/=�B+:+8�3Q6/=7/6/;�+GM<M8.+8�5>;�;3<53�BH8/=3738./�

;/2,/;635� ?+C30/<3� 1H;7/<3� ?/� B+,+8-M� 63=/;+=I;./� 96.>5G+� 0+C6+� 967+<M8+� 5+;QM8�

$I;53B/L./� ,>� 598>B6+� 361363� G95� 0+C6+� 5+B8+5� 967+7+<M� ,>� G+6MQ7+8M8� H8/7383�

9;=+B+�59B7+5=+.M;.  

�;+Q=M;7+� ,/Q� ,H6I7./8� 7/Bdana gelmektedir. �3;38-3� ,H6I7� 13;3Q�

B+CM<M8.+8�96>Q7+5=+.M;� 

O538-3�,H6I7./��3</�=/9;35�5M<M7�/6/�+6M87MQ=M;��O65�96+;+5�.MQ�=3-+;/=38�=/7/6�

5+?;+76+;M�?/;3673Q�?/�.MQ�=3-+;/==/�5+;QM6+QM6+8�;3<56/;�=+8M=M67MQ=M;�� 

�MQ� =3-+;/=� =/7/6� 96+;+5� =+8M=M6.M5=+8� <98;+� .H?3C� 5>;>� 36/� 361363� =/7/6�

5+?;+76+;�,/63;=3673Q=3;� �+2+�<98;+�3</�.H?3C�5>;>�:963=35+6+;M�5M<+-+�+GM56+87MQ�?/�

$I;53B/L./�>B1>6+8+8�.H?3C�5>;>�:963=35+6+;M�,/63;=3673Q=3;�� 

Döviz kuru ile ilgili kavramlar ve politikalar ortaya konduktan sonra döviz 

5>;>� ;3<53� =+8M76+87MQ� ?/� .H?3C� 5>;>� ;3<53� G/Q3=6/;3� +B;M8=M6M� 96+;+5� +GM56+87MQ=M;���

�H?3C� 5>;>� ;3<53� G/Q3=6/;38./8� <98;+�� .H?3C� 5>;>� :+;3=/6/;3�� .H?3C� 5>;>� =+2738�
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BH8=/76/;3�36/�3Q6/=7/6/;./�5>;�=+27386/;3838�8+<M6�B+:M6+-+NM�36/�361363�=/7/6�,36136/;�

<>8>67>Q=>;�� 

�+2+� <98;+� H8-/6356/� 5>;� ;3<53� BH8/=373� =+8M76+87MQ� +;.M8.+8� � ;3<5=/8�

59;>87+��2/.1381��5+?;+7M�+GM56+87MQ�?/�5>;�;3<53�BH8/=3738./�5>66+8M6+8� 3G</6�?/�

.MQ<+6� 59;>87+� =/58356/;3� +GM56+87MQ=M;�� OG</6� ?/� .MQ<+6� =/58356/;38� +GM56+87+<M8M8�

+;.M8.+8� 2/;� ,3;� 5>;� ;3<53838� 2+813� =/58356/� BH8/=36/-/N3� ?/;3673Q=3;�� �;.M8.+8�

3Q6/=7/6/;./� =I;/?� I;I86/;38� 5>66+8M6+,363;63N3� ?/� 8/./8� G95� <M5� 5>66+8M67+.MNM� 36/�

361363� +GM56+7+� B+:M67MQ� ?/� 5>;� ;3<53� BH8/=3738./� ,+Q+;M6M� 967+5� 3G38 gereken 

0+5=H;6/;�?/;3673Q=3;�� 

FGI8-I� ?/� .H;.I8-I� ,H6I7./� 3</� .MQ� =3-+;/=� B+:+8� 3Q6/=7/6/;./� 5>;� ;3<53�

BH8/=37383� ./N/;6/8.3;7/5� IC/;/��+C3+8=/:� ;1+83C/� � #+8+B3� �H61/<3’nde faaliyet 

1H<=/;/8� ���� 3Q6/=7/./8� ;+<1/6/� </G36/8� ���� 3Q6/=7/./� 1/;G/56/Q=3;36/8� anket 

G+6MQ7+<M�B+:M67MQ�,>�G+6MQ7+8M8�<98>G6+;M�?/�./N/;6/8.3;367/<3�B+:M67MQ=M;�� 

#98>G� 5M<7M8.+� 3</� G+6MQ7+� <98>->� /6./� /.36/8� ,3613ler ve öneriler yer 

+67+5=+.M;�



4

E�E��E��>�?�

�E!���!?��>%�!���E

 

�������F�!E����!�#��TEMEL KAVRAMLARI
2.1.1.��CG�!.(&6*8�!&3C2C 

�MQ� =3-+;/=� en basit biçimde  bir ülkedeki ithalat ve ihracat hareketlerinin

=9:6+7M� Q/5638./� =+8M76+87+5=+.Mr (Gürol, 2003:11). �3N/;�,3;� =+8M76+ birçok ülke

+;+<M8.+53�7+6 yada hizmet�+6MQ?/;3Q3�3Q6/76/;3.3;���;30038 ve Pustay, 2003:5).

�MQ�=3-+;/=�2+B+=�<=+8.+;=6+;M7MC�?/�1I86I5�B+Q+7M7MC�da olukça  önemli bir

.>;>7+� 1/673Q=3;. �;=M5� /?6/;./�� 3QB/;6/;38./�� yolda giderken B+83� 2+B+=M7MCM8� 2/;�

+6+8M8.+�,+Q5+�I65/6/;./�I;/=36/8�I;I8�B+.+�  hizmetlerden 0+B.+6+8M67+5=+.M; (Levi,

1996:3). 

�MQ�=3-+;/=�.I8B+.+�I65/6/;+;+<M�/5989735�363Q536/;38./�/8�=/7/6�,/63;6/B3-3<3�

2+638/� 1/673Q�� /5989735� ;/5+,/=3� ,/63;6/B/8� /8� =/7/6� 1H<=/;1/� .>;>7>8.+.M;�

(Kemer, 2003:3). 

�MQ� =3-+;/=38� 1/63Q7/� ?/� H8/73838� +;=7+<M8.a ticaretin liberalizasyonu ve

,3613�3Q6/7�=/5896943<3838�1/63Q7/<3�,IBI5�;96�9B8+7MQ=M;�(Levi, 1996:4).

�MQ�=3-+;/=38��32;+-+=�?/�3=2+6+=�967+5��IC/;/�353�BH8I�?+;.M;�

Üretilen mal yada�23C7/=6/;38�1I7;I5�<M8M;M8.+8�.MQ+;M�GM5+;M6mak suretiyle

B+,+8-M�I65/6/;/� :+;+�?/B+�,+Q5+�,3;�7+6�veya  hizmet bedelinde �<+=M67+<M� 32;+-+=�

96+;+5�+.6+8.M;M67+5=+.M;. �3N/;� =+;+0=+53� �B+,+8-M�I65/6/;38�,>�7+6�yada hizmetleri

<+=M8�+6+;+5�5/8.3�1I7;I5�<M8M;6+;M8M8�3G/;<38/�+67+6+;M8+ ise ithalat denmektedir

�MQ� =3-+;/=3� B>;=3G3� =3-+;/==/8� +BM;=+8� /8� H8/763� 0+;56+;� 7/?C>+=� 0+;56M6MNM,

yurtiçi =3-+;/=38� ;3<53838� B>;=.MQM� =3-+;/=/� 1H;/� .+2+� +C� 967+<M, .MQ� =3-+;/=�

1/;G/56/Q=3;/-/5� �I65/838� G/?;/�59Q>66+;M8M8�B/=/;38-/� 3B3�,36387/<3�13,3� 0+5=H;6/;.3;�

(Kemer, 2003: 3-7). 
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�������F�!E����!�#��TEMEL KAVRAMLARI
2.1.1.��CG�!.(&6*8�!&3C2C 

�MQ� =3-+;/=� en basit biçimde  bir ülkedeki ithalat ve ihracat hareketlerinin

=9:6+7M� Q/5638./� =+8M76+87+5=+.Mr (Gürol, 2003:11). �3N/;�,3;� =+8M76+ birçok ülke

+;+<M8.+53�7+6 yada hizmet�+6MQ?/;3Q3�3Q6/76/;3.3;���;30038 ve Pustay, 2003:5).

�MQ�=3-+;/=�2+B+=�<=+8.+;=6+;M7MC�?/�1I86I5�B+Q+7M7MC�da olukça  önemli bir

.>;>7+� 1/673Q=3;. �;=M5� /?6/;./�� 3QB/;6/;38./�� yolda giderken B+83� 2+B+=M7MCM8� 2/;�

+6+8M8.+�,+Q5+�I65/6/;./�I;/=36/8�I;I8�B+.+�  hizmetlerden 0+B.+6+8M67+5=+.M; (Levi,

1996:3). 

�MQ�=3-+;/=�.I8B+.+�I65/6/;+;+<M�/5989735�363Q536/;38./�/8�=/7/6�,/63;6/B3-3<3�

2+638/� 1/673Q�� /5989735� ;/5+,/=3� ,/63;6/B/8� /8� =/7/6� 1H<=/;1/� .>;>7>8.+.M;�

(Kemer, 2003:3). 

�MQ� =3-+;/=38� 1/63Q7/� ?/� H8/73838� +;=7+<M8.a ticaretin liberalizasyonu ve

,3613�3Q6/7�=/5896943<3838�1/63Q7/<3�,IBI5�;96�9B8+7MQ=M;�(Levi, 1996:4).

�MQ�=3-+;/=38��32;+-+=�?/�3=2+6+=�967+5��IC/;/�353�BH8I�?+;.M;�

Üretilen mal yada�23C7/=6/;38�1I7;I5�<M8M;M8.+8�.MQ+;M�GM5+;M6mak suretiyle

B+,+8-M�I65/6/;/� :+;+�?/B+�,+Q5+�,3;�7+6�veya  hizmet bedelinde �<+=M67+<M� 32;+-+=�

96+;+5�+.6+8.M;M67+5=+.M;. �3N/;� =+;+0=+53� �B+,+8-M�I65/6/;38�,>�7+6�yada hizmetleri

<+=M8�+6+;+5�5/8.3�1I7;I5�<M8M;6+;M8M8�3G/;<38/�+67+6+;M8+ ise ithalat denmektedir

�MQ� =3-+;/=3� B>;=3G3� =3-+;/==/8� +BM;=+8� /8� H8/763� 0+;56+;� 7/?C>+=� 0+;56M6MNM,

yurtiçi =3-+;/=38� ;3<53838� B>;=.MQM� =3-+;/=/� 1H;/� .+2+� +C� 967+<M, .MQ� =3-+;/=�

1/;G/56/Q=3;/-/5� �I65/838� G/?;/�59Q>66+;M8M8�B/=/;38-/� 3B3�,36387/<3�13,3� 0+5=H;6/;.3;�

(Kemer, 2003: 3-7). 
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2.1.2. EG1*82*1*6)*���CG�!.(&6*8.3��*)*31*6. 
�/63;63� 7+66+;M8� kimi ülkelerde hiç üretilememesi veya yerli üretimin 

32=3B+G6+;M� 5+;QM6+7+B+� B/=/;63� 967+BMQM, 53736/;38./� � 3</� =/;<38/� ,>� 7+66+;M8� +;C 

fazla6MNM�96>Q=>;7+<M�.MQ�=3-+;/=38�96>Q7+<M8.+ temel nedendir��O2=3B+G6+;M8M�I;/=/-/5�

.9N+6�5+B8+N+�<+23:�967+B+8�I65/6/;��,>�5+B8+56+;�BH8I8./8�C/8138�96+8�I65/6/;6/�

GM5+;�363Q53<38/�13;mekte bu �363Q53 ise�I65/6/;�+;+<M�=3-+;/=3�.9N>;7+5=+.M;��#/B3.9N6>� 

2001:2). 

OQ6/=7/6/;./�.MQ��=3-+;/=38��8/./86/;3�+Q+NM.+�5M<+-+�+GM56+87MQ=M;� 

$968.@.�8&1*'*�,A6*�.@�B6*8.2)*0.�+&601C1C0��+&<1&1C0�:*�;*8*67.<1.01*6:��MQ�

ticaretin temel� 8/./86/;38./8�,3;3� ,3;�7+6M8� ,3;� I65/./� I;/=367/7/<3� ?/B+� 3G� =+6/,/�

göre daha az üretilmesidir. (Demir, 2004:7).  

Yerli üretim tekniklerinin bilinmemesi veya üretilememesi: Tekniklerin 

y>;=� .MQM8.+8� 3=2+6� � /.367/<3� B+.+� 1/63Q/8� I65/6/;./� =/58969435� I;I86/;38� 32;+-M� 36/�

5+;QM6+8+,367/5=/.3;���I;96�����	:12).             

U1971&6&6&7C� �.;&8� �&601C1C01&6C: O53� I65/./8� >->C� I;/=/8� I65/� .3N/;�

ülkelerin piya<+<M8+�.+�2+537�96+-+5=M;��F65/6/;��=3-+;/=�375+8M�<+N6+8.MNM8.+��>->C+�

I;/==356/;3� 7+6M8� I;/=3738./� BH8/63:� ,>86+;M� 32;+G� /./;/5� 5+B8+5� 3<;+0M8M�

H86/7/5=/.3;�� �>� Q/536./� I65/838� .IQI5� 7+63B/=6/� I;/==3N3� 7+66+;M� 32;+G� /.3:��

5+;QM6MNM8.+� :+2+6MB+� I;/=/,36.356/;383� .MQ� I65/6/;./8� <+=M8� +67+5=+.M;� �O<++5��

1991:75). 

�&1��&601C1C01&6C: �B8M� <M8M0=+53�7+66+;M8� 0+;56M� I65/6/;./� 0+;56M� 5+63=/� ?/�

HC/6635=/� 967+<M�� =I5/=3-3838� 0+;56M� C/?56/;3� .MQ� =3-+;/=3� C9;>86>� 5M67+5=+.M; (Gürol, 

2003:14). 

�.8*1.01.� .G,B(B� +&601C1C01&6C: �/63Q7/5=/� B+.+�1/63Q/8� I65/6/;./�  nitelikli 

3Q1I-I�/5<3563N3�,>�3Q1I-I�36/�/6./�/./,36/-/56/;3�I;I8I�.MQ�=3-+;/=6/�<+N6+7+�B96>8+�

gideceklerdir (Demir, 2004:14). 

  

2.��	���CG�!.(&6*8�=*G.81*6. 
�MQ� =3-+;/=�� 89;7+6� =3-+;/=�� ,+N6M� =3-+;/=�� � <M8M;� =3-areti ve serbest bölge 

=3-+;/=3�96+;+5�<M8M06+8.M;M67+5=+.M; 

Normal Ticaret: Bir ülkede varolan ithalat ihracat ve kambiyo rejimleri 

G/;G/?/<38./� ?/� </;,/<=� .H?3C6/� B+:M6+8� 7/?C>+=6+� HC/6� ,3;� +B;M-+6M5� =+8M87+B+8 

ticarettir  (Yücel, 2000: 9). 
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�&D1C� !.(&6*8: O53� I65/� +;+<M8.+� B+:M6+8� =3-+;3� <HC6/Q7/ye göre� 32;+-+=GM�

I65/838� 3=2+6+=GM� I65/./8� 32;+-+=� 5+;QM6MNM� .H?3C� 2+;3-3� ,3;� 3Q6/7� =+6/:� /=7/<3� 36/�

1/;G/56/Q/8�=3-+;/==3;���+N6M� =3-+;/==/�B+:M6+8� 32;+-+=�5+;QM6MNM8.+  ithalat veya döviz 

5+C+8.M;M-M�,3;�23C7/= beklenir.  

 C3C6� !.(&6*8.: �97Q>� I65/6/;38� <M8M;� BH;/6/;38./� C9;>86>� 32=3B+G6+;M8M�

5+;QM6+7+5� +7+G6M� 5+;QM6M56M� biçimde� 1/;G/5� 53Q36/;� 36/� 1/;G/56/Q=3;.356/;3� =3-+;3�

3Q6/76/;.3;�(DSO: 2004). �37+86+;�+;+<M�1/;G/56/Q/8�<M8M;�=3-+;/=3�3</�5MBM�=3-+;/=3dir 

(Tomanbay, 2001:16-���#M8M;�=3-+;/=383�/8�=/7/6�+7+-M�BI5</5�8+563B/�13./;6/;38./8�

5>;=>6+;+5�=3-+;/=��375+86+;M8M�+;=M;7+5=M; (Yücel, 2000:9). 

Serbest Bölge Ticareti: $I;53B/� <M8M;6+;M8.+� B/;� +6M:� 1I7;I5� 3Q6/76/;3�

<M;+<M8.+�B>;=.MQM�96+;+5�5+,>6�gören ser,/<=�,H61/6/;/�B+:M6+8�7/?C>+=�.+23638./53�

.MQ�=3-+;/=��Q/563.3;���MCM6�?/�#9N>;� 1997:39).  

Serbest bölgede ticari mallar depolanmakta kullanM67+5=+ veya imal 

edilmekte ve gümrük ücreti ödenmeden yeniden ihraç edilebilmektedir (Global Edge 

Glossary:2004). Serbest bölge ti-+;/=3� 36/� I65/6/;38� +7+-M�� � .MQ� =3-+;/=� 2+-7383�

+;=M;+;+5� I65/B/� .H?3C� 13;3Q383� 2MC6+8.M;7+5� ?/� /5989735� 1/63Q7/B3� <+N6+7+5=M;�

(Tomanbay, 2001:18). 

                                                                                                                                                    
2.��
��E8-&1&8� 

O=2+6+=� 5>66+87+� yada� .3N/;� I65/6/;/� � B/83./8� <+=7+5� +7+-MB6+� ,+Q5+�

I65/6/;./8� � I;I86/;38� <+=M8� +6M87+<M.M;� O=2+6+=� =3-+;3� 7+66+;6+� �H;8/N38� ,3613<+B+;, 

2+77+../�13B<3� ?<��� 1/;G/56/Q=3;36/,36/-/N3� 13,3� 23C7/=6/;38� �H;8/N38� ,+85+-M6M5��

turizm�?<���+6M87+<M�36/�./�1/;G/56/Q/,36mektedir (Griffin-Pustay,2003:8-9).  

O=2+6+=� >6><+6� ?/� >6><6+;+;+<M� 5>;+66+;� G/;G/?/<38./� =I7I8I8� yada bir 

5M<7M8M8��>6><+6�/598973�.MQM8.+�I;/=36.3N3��7+66+;M8��,/./63�H./87/5�5+B.M�36/ ulusal 

/598973B/� 13;3Q383� 1I7;I5� 5+:M6+;M8.+8� 1/G3Q� <>;/=3B6/� 1/;G/56/Q=3;367/<3� 3Q6/73.3;�

(Demir, 2004:	���� O=2+6+=M8� 63,/;/� 3=2+6+=�� 3C8/� ,+N6M� 3=2+6+=� ?/� HC/663N3� 96+8� 3=2+6+=�

olmak üzere üç grupta incelenmektedir.  

�.'*6*� E8-&1&8: EC/6� 5+8>86+;6+� 3=2+63� B+<+56+87MQ� 96+86+;� 36/� 3C38�

ver367/B/86/;�.MQM8.+53�7+66+;M8�</;,/<=�96+;+5�3=2+6�/.367/<3dir. 

E<3*� �&D1C� E8-&1&8: )>;.+� 1/=3;367/6/;3� BI;I;6I5=/53� 7/?C>+=+�� 5+BM=� ?/�

Q+;=+��,+N6M�?/B+�HC/6�3C8/�=+,3�96+8�7+66+;M8�3=2+6�/.367/<3.3;. 

><*11.D.� �1&3� E8-&1&8�� O=2+6+=M� 5+8>8� ?/� 5+;+;8+7/6/;6/� ,/663� 5>;>6>Q6+;+�

,M;+5M6+8�7+66+;M8�3=2+6�/.367/<3.3;��EC/663N3�96+8�3=2+6+=�Q>�Q/536./ <M8M06+8.M;M6M;� 
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�&D1C� !.(&6*8: O53� I65/� +;+<M8.+� B+:M6+8� =3-+;3� <HC6/Q7/ye göre� 32;+-+=GM�

I65/838� 3=2+6+=GM� I65/./8� 32;+-+=� 5+;QM6MNM� .H?3C� 2+;3-3� ,3;� 3Q6/7� =+6/:� /=7/<3� 36/�

1/;G/56/Q/8�=3-+;/==3;���+N6M� =3-+;/==/�B+:M6+8� 32;+-+=�5+;QM6MNM8.+  ithalat veya döviz 

5+C+8.M;M-M�,3;�23C7/= beklenir.  

 C3C6� !.(&6*8.: �97Q>� I65/6/;38� <M8M;� BH;/6/;38./� C9;>86>� 32=3B+G6+;M8M�

5+;QM6+7+5� +7+G6M� 5+;QM6M56M� biçimde� 1/;G/5� 53Q36/;� 36/� 1/;G/56/Q=3;.356/;3� =3-+;3�

3Q6/76/;.3;�(DSO: 2004). �37+86+;�+;+<M�1/;G/56/Q/8�<M8M;�=3-+;/=3�3</�5MBM�=3-+;/=3dir 

(Tomanbay, 2001:16-���#M8M;�=3-+;/=383�/8�=/7/6�+7+-M�BI5</5�8+563B/�13./;6/;38./8�

5>;=>6+;+5�=3-+;/=��375+86+;M8M�+;=M;7+5=M; (Yücel, 2000:9). 

Serbest Bölge Ticareti: $I;53B/� <M8M;6+;M8.+� B/;� +6M:� 1I7;I5� 3Q6/76/;3�

<M;+<M8.+�B>;=.MQM�96+;+5�5+,>6�gören ser,/<=�,H61/6/;/�B+:M6+8�7/?C>+=�.+23638./53�

.MQ�=3-+;/=��Q/563.3;���MCM6�?/�#9N>;� 1997:39).  

Serbest bölgede ticari mallar depolanmakta kullanM67+5=+ veya imal 

edilmekte ve gümrük ücreti ödenmeden yeniden ihraç edilebilmektedir (Global Edge 

Glossary:2004). Serbest bölge ti-+;/=3� 36/� I65/6/;38� +7+-M�� � .MQ� =3-+;/=� 2+-7383�

+;=M;+;+5� I65/B/� .H?3C� 13;3Q383� 2MC6+8.M;7+5� ?/� /5989735� 1/63Q7/B3� <+N6+7+5=M;�

(Tomanbay, 2001:18). 

                                                                                                                                                    
2.��
��E8-&1&8� 

O=2+6+=� 5>66+87+� yada� .3N/;� I65/6/;/� � B/83./8� <+=7+5� +7+-MB6+� ,+Q5+�

I65/6/;./8� � I;I86/;38� <+=M8� +6M87+<M.M;� O=2+6+=� =3-+;3� 7+66+;6+� �H;8/N38� ,3613<+B+;, 

2+77+../�13B<3� ?<��� 1/;G/56/Q=3;36/,36/-/N3� 13,3� 23C7/=6/;38� �H;8/N38� ,+85+-M6M5��

turizm�?<���+6M87+<M�36/�./�1/;G/56/Q/,36mektedir (Griffin-Pustay,2003:8-9).  

O=2+6+=� >6><+6� ?/� >6><6+;+;+<M� 5>;+66+;� G/;G/?/<38./� =I7I8I8� yada bir 

5M<7M8M8��>6><+6�/598973�.MQM8.+�I;/=36.3N3��7+66+;M8��,/./63�H./87/5�5+B.M�36/ ulusal 

/598973B/� 13;3Q383� 1I7;I5� 5+:M6+;M8.+8� 1/G3Q� <>;/=3B6/� 1/;G/56/Q=3;367/<3� 3Q6/73.3;�

(Demir, 2004:	���� O=2+6+=M8� 63,/;/� 3=2+6+=�� 3C8/� ,+N6M� 3=2+6+=� ?/� HC/663N3� 96+8� 3=2+6+=�

olmak üzere üç grupta incelenmektedir.  

�.'*6*� E8-&1&8: EC/6� 5+8>86+;6+� 3=2+63� B+<+56+87MQ� 96+86+;� 36/� 3C38�

ver367/B/86/;�.MQM8.+53�7+66+;M8�</;,/<=�96+;+5�3=2+6�/.367/<3dir. 

E<3*� �&D1C� E8-&1&8: )>;.+� 1/=3;367/6/;3� BI;I;6I5=/53� 7/?C>+=+�� 5+BM=� ?/�

Q+;=+��,+N6M�?/B+�HC/6�3C8/�=+,3�96+8�7+66+;M8�3=2+6�/.367/<3.3;. 

><*11.D.� �1&3� E8-&1&8�� O=2+6+=M� 5+8>8� ?/� 5+;+;8+7/6/;6/� ,/663� 5>;>6>Q6+;+�

,M;+5M6+8�7+66+;M8�3=2+6�/.367/<3.3;��EC/663N3�96+8�3=2+6+=�Q>�Q/536./ <M8M06+8.M;M6M;� 
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�&29�  *08A6B� E8-&1&8C� Kamu sektörüne dahil genel ve katma bütçeli 

5>;>6>Q6+;M8�B+:=M56+;M�3=2+6+==M;���#9N>;�?.� 1998:15). 

><*1� �31&G2&1&6&� �&;&3&3� E8-&1&8: EC/6� +86+Q7+6+;+� .+B+8+8� 3=2+6+=�

361363� 3Q6/76/;i belli� /<+<6+;+� ?/��I<=/Q+;6M5G+� ?/;36/-/5� .3;/5=306/;/� 1H;/� yürütülen 

3=2+6+==M;� (GTO, 2003: 226). 

�*7.3� E8-&1&8: �/<38� 3=2+63838� =+6/:�/.36.3N3� =+;32=/�B/83� ?/� 5>66+8M67+7MQ�

7+66+;M8�,/./66/;3�H./87/5�<>;/=3B6/�5/<38� 3=2+63� �5M<M=6+BM-M�2I5I76/;�<+56M�5+67+5�

5+B.MB6+��� 1I7;I5� 3.+;/6/;38-/� <98>G6+8.M;M67+5=+.M;� �� �$�� �O=2+6+=� )H8/=7/63N3: 

2004). 

�*)*17.<� E8-&1&8: �/./63� 3G38� .H?3C� =;+8<0/;3� B+:M67+.+8� B>;=.MQM8.+��

G+6MQ+;+5� /6./� /.36/8� ?/� B>;.+� 1/=3;367/<3� 7/-,>;3� 967+B+8� .MQ� 5+C+8G� ?/�

=+<+;;>06+;6+� <+=M8� +6M8+8� 7+66+;M8� 3=2+6+=M� ,/./6<3C� 3=2+6+==M;�� EC/6� >6+QM7�

+;+G6+;M�79=9;6>�HC/6�=+QM=6+;�,/./6<3C�3=2+6�96>8+,363;6/;���P9N>;�?.�� 1998: 17-18). 

 

2.1.5. E-6&(&8 
JO2;+-+=� =+7+7/8� B+.+� 5M<7/8� >6><+6� /598973� =+;+0M8.+8� I;/=3673Q� 96+8�

7+66+;M8� 1I7;I5� 5+:M<M8.+8� 03363� GM5MQ� B+:M67+5� <>;/=3B6/� 1/8/66356/� ,3;� ,/./6�

5+;QM6MNM8.+�B>;=.MQM8+�<+=M67+�3Q6/73”dir (Demir, 2004:23).  

O2;+-+=� HC/6635� +;C� /=7/B/8� 32;+-+=� 5+B.+� ,+N6M� 32;+-+=� ?/� HC/663N3� 96+8�

ihraca=�967+5�IC/;/�IG�1;>:=+�=9:6+87+5=+.M;�  

><*11.0��6<��82*;*3�E-6&(&8: O2;+-M� �B+<+5��5+B.+�,+N6M�?/�2/;2+813�,3;�

7/;-3./8� H8� 3C8/� 1/;/5� 967+B+8� 7+66+;M8� 32;+-M8+� </;,/<=� �HC/6635� +;C� /=7/B/8��

ihracat denmektedir (Kemer, 2003:13). 

�&;)&� �&D1C� E-6&(&8: Kayda� ,+N6M� 32;+-+==+� 32;+-+=GM6+;M8  gümrük 

,/B+88+7/<3B6/� ,/;+,/;� 5+BM=� 3G38� 361363� 32;+-+=GM� ,3;6356/;38/� ,+Q?>;.>56+;M� 32;+-+=�

Q/563.3;. (Yücel, 2000: 26). 

><*11.D.� �1&3� E-6&(&8: EC/663N3� 96+8� 32;+-+=� G/Q3=6/;3� =+8M7M� +Q+NM.+�

,/63;=3673Q=3;� 

�6*).1.� E-6&(&8: Kredili ihracat taleplerinin 7+6� -38<3�� H./7/� :6+8M� ?/�

ödeme <I;/<383� 3G/;/8� <+=MQ� <HC6/Q7/<3838� +<6M� ?/� $I;5G/� =/;-I7/<3� 36/� ,3;635=/�

32;+-+=GM� ,3;6356/;38/ getirilerek� B+:M6+8� 32;+-+==M;�� �;/.363� 32;+-+=� <I;/<3� =I5/=37        

7+66+;M8.+ iki (2) BM6��B+=M;M7�7+66+;M8.+�,/Q�����BM6.M;� 
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�437.3;*� E-6&(&8�� �98<38B/� 32;+-+=� =+6/:6/;3� 361363� 32;+-+=GM� ,3;6356/;38/ 

B+:M67+5=+.M;���98<38B/�96+;+5�1H8./;36/8�7+66+;M8�03363�32;+G�=+;3238./8�3=3,+;/8�,3;�

BM6�3G38./�5/<38�<+=MQM8M8�B+:M67+<M�Q/5638./�1/;G/56/Q/8�32;+-+==M;�� 

E8-&1��).12.G��&11&6C3�E-6&(C��O=2+6+=�r/4373�G/;G/?/<38./�3=2+6�/.3673Q�?/�

vergileri ödenen B+,+8-M�7/8Q/63�B/83�?/B+�5>66+8M67MQ�7+66+;M8�32;+-M.M;� 

 *6'*78��A1,*1*6*�$&5C1&(&0�E-6&(&8: #/;,/<=�,H61/6/;/�B+:M6+-+5�32;+-+=��

O2;+-+=��/?C>+=M�2I5I76/;38/�=+,3.3;���$��O2;+-+=�$I;6/;3, 2004). 

�&D1C� �9&2*1*� $419;1&� $&5C1&(&0� E-6&(&8: O53./8� 0+C6+� =+;+0� +;+<M8.+�

B+:M6+8�=+5+<�3Q6/73�Q/5638./�1/;G/56/Q/8�32;+-+==M;���/73;� 2004:28).��+N6M�7>+7/6/�

?/B+� =+5+<� +86+Q7+<M8M8�� 3=2+6� ?/� 32;+G� /.36/-/5�7+66+;M8� -38<3�� <=+8.+;.M�� 5+63=/<3��

=/<637�Q/563�� =/<637�B/;3��,3;37�3=2+6�?/� 32;+G�03B+=6+;M��./N/;� =>=+;6+;M�?/�+86+Q7+8M8�

1/G/;63635�<I;/<383�3G/;7/<3�1/;/563.3;���$��O2;+-+=�$I;6/;3, 2004). 

!.(&6.� �.6&1&2&� $419;1&� $&5C1&(&0� E-6&(&8: �+66+;M8� ,3;� ,/./6�

5+;QM6MNM8.+� ,/63;63� ,3;� <I;/� 5>66+8M67+5� IC/;/� 1/G3-3� 96+;+5� B>;=� .MQM8+� GM5+;M67+<M�

Q/5638./� 1/;G/56/Q/8� 32;+-+==M;� ��/73;����
:29).� $3-+;3� 53;+6+7+� <HC6/Q7/<3838��

/QB+8M8�-38<3��735=+;M��,3;37�03B+=M��=9:6+7�./N/;3��53;+�<I;/<3��53;+�,/./63��,>�,/./638�

H./7/�Q/563�?/�C+7+8M�13,3�,36136/;3�3G/;7/<3�1/;/563.3;���3;+�,/./63838�.H?3C�96+;+5�

B>;.+�1/=3;367/<3�/<+<=M;���$��O2;+-+=�$I;6/;3:2004). 

Transit Ticaret : �6MQ� ?/� <+=MQ� ,/./66/;3�+;+<M8.+� lehde fark� /<+<�+6M8+;+5�

7+66+;M8� =;+8<3=� 96+;+5� ?/B+� .9N;>.+8� .9N;>B+� ,3;� I65/./8� ,+Q5+<M8+� <+=M67+<M�

3Q6/73.3;����/73;� 2004:28).  

�*)*17.<� E-6&(&8: �/./63� BI;I;6I5=/53� �+7,3B9� �/?C>+=M� G/;G/?/<38./�

B>;.+�1/=3;367/<3�1/;/563�967+5<MCM8�B>;=�.MQM8+�5/<38�96+;+5�7+6�GM5MQM.M;���/./6<3C�

32;+G� 3C386/;3838� 1/G/;63635� <I;/<3� �� BM6.M;�� �/./6<3C� 32;+-+=�� $I;5� #=+8.+;=6+;M8M8�

%B1>6+87+<M� �+55M8.+53� $ICI5� 2I5I76/;38/� =+,3� ./N36.3;� ��$�� O2;+-+=�

Türleri:2004). 

 

2.������CG�>)*2*1*6��.1&3@479 
E./7/6/;� ,36+8G9<>� 1/8/6� 96+;+5� +8+� I65/./� B/;6/Q35� 53Q3� 3Q6/=7/� ?/B+�

5>;>76+;M8� .3N/;� I65/6/;6/� <I;.I;.I56/;3� /5989735� 363Q536/;38� <3<=/7+=35� ,3G37./�

=>=>6+8�5+BM=6+;M.M;��#/B3.9N6>����	:56). 

�MQ� H./7/6/;� ,36+8G9<>� � ,/63;63� ,3;� <I;/� �1/8/66356/� �� BM6�� 3G38./� ,3;�

/598973./53�B/;63�?/�B+,+8-M6+;�+;+<M8.+�96>Q+8�/5989735�+5M76+;+�,+N6M�./N/;6/;38� 
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�437.3;*� E-6&(&8�� �98<38B/� 32;+-+=� =+6/:6/;3� 361363� 32;+-+=GM� ,3;6356/;38/ 

B+:M67+5=+.M;���98<38B/�96+;+5�1H8./;36/8�7+66+;M8�03363�32;+G�=+;3238./8�3=3,+;/8�,3;�

BM6�3G38./�5/<38�<+=MQM8M8�B+:M67+<M�Q/5638./�1/;G/56/Q/8�32;+-+==M;�� 

E8-&1��).12.G��&11&6C3�E-6&(C��O=2+6+=�r/4373�G/;G/?/<38./�3=2+6�/.3673Q�?/�

vergileri ödenen B+,+8-M�7/8Q/63�B/83�?/B+�5>66+8M67MQ�7+66+;M8�32;+-M.M;� 

 *6'*78��A1,*1*6*�$&5C1&(&0�E-6&(&8: #/;,/<=�,H61/6/;/�B+:M6+-+5�32;+-+=��

O2;+-+=��/?C>+=M�2I5I76/;38/�=+,3.3;���$��O2;+-+=�$I;6/;3, 2004). 

�&D1C� �9&2*1*� $419;1&� $&5C1&(&0� E-6&(&8: O53./8� 0+C6+� =+;+0� +;+<M8.+�

B+:M6+8�=+5+<�3Q6/73�Q/5638./�1/;G/56/Q/8�32;+-+==M;���/73;� 2004:28).��+N6M�7>+7/6/�

?/B+� =+5+<� +86+Q7+<M8M8�� 3=2+6� ?/� 32;+G� /.36/-/5�7+66+;M8� -38<3�� <=+8.+;.M�� 5+63=/<3��

=/<637�Q/563�� =/<637�B/;3��,3;37�3=2+6�?/� 32;+G�03B+=6+;M��./N/;� =>=+;6+;M�?/�+86+Q7+8M8�

1/G/;63635�<I;/<383�3G/;7/<3�1/;/563.3;���$��O2;+-+=�$I;6/;3, 2004). 

!.(&6.� �.6&1&2&� $419;1&� $&5C1&(&0� E-6&(&8: �+66+;M8� ,3;� ,/./6�

5+;QM6MNM8.+� ,/63;63� ,3;� <I;/� 5>66+8M67+5� IC/;/� 1/G3-3� 96+;+5� B>;=� .MQM8+� GM5+;M67+<M�

Q/5638./� 1/;G/56/Q/8� 32;+-+==M;� ��/73;����
:29).� $3-+;3� 53;+6+7+� <HC6/Q7/<3838��

/QB+8M8�-38<3��735=+;M��,3;37�03B+=M��=9:6+7�./N/;3��53;+�<I;/<3��53;+�,/./63��,>�,/./638�

H./7/�Q/563�?/�C+7+8M�13,3�,36136/;3�3G/;7/<3�1/;/563.3;���3;+�,/./63838�.H?3C�96+;+5�

B>;.+�1/=3;367/<3�/<+<=M;���$��O2;+-+=�$I;6/;3:2004). 

Transit Ticaret : �6MQ� ?/� <+=MQ� ,/./66/;3�+;+<M8.+� lehde fark� /<+<�+6M8+;+5�

7+66+;M8� =;+8<3=� 96+;+5� ?/B+� .9N;>.+8� .9N;>B+� ,3;� I65/./8� ,+Q5+<M8+� <+=M67+<M�

3Q6/73.3;����/73;� 2004:28).  

�*)*17.<� E-6&(&8: �/./63� BI;I;6I5=/53� �+7,3B9� �/?C>+=M� G/;G/?/<38./�

B>;.+�1/=3;367/<3�1/;/563�967+5<MCM8�B>;=�.MQM8+�5/<38�96+;+5�7+6�GM5MQM.M;���/./6<3C�

32;+G� 3C386/;3838� 1/G/;63635� <I;/<3� �� BM6.M;�� �/./6<3C� 32;+-+=�� $I;5� #=+8.+;=6+;M8M8�

%B1>6+87+<M� �+55M8.+53� $ICI5� 2I5I76/;38/� =+,3� ./N36.3;� ��$�� O2;+-+=�

Türleri:2004). 

 

2.������CG�>)*2*1*6��.1&3@479 
E./7/6/;� ,36+8G9<>� 1/8/6� 96+;+5� +8+� I65/./� B/;6/Q35� 53Q3� 3Q6/=7/� ?/B+�

5>;>76+;M8� .3N/;� I65/6/;6/� <I;.I;.I56/;3� /5989735� 363Q536/;38� <3<=/7+=35� ,3G37./�

=>=>6+8�5+BM=6+;M.M;��#/B3.9N6>����	:56). 

�MQ� H./7/6/;� ,36+8G9<>� � ,/63;63� ,3;� <I;/� �1/8/66356/� �� BM6�� 3G38./� ,3;�

/598973./53�B/;63�?/�B+,+8-M6+;�+;+<M8.+�96>Q+8�/5989735�+5M76+;+�,+N6M�./N/;6/;38� 

9 

 

transf/;� H./7/6/;3838� ?/� ;/C/;?6/;./� 7/B.+8+� 1/6/8� ./N3Q356356/;38� <3<=/7+=35� ?/��

7>2+</,/� 5+BM=6+;M8+� >B1>8� 96+;+5� 1H<=/;36.3N3� 3<=+=3<=iki belge olarak 

=+8M76+87+5=+.M;���/73;� 2004:16). Ödemeler dengesi olarak d+�+.6+8.M;M67+5=+.M;. 

Ödemeler bilançosu temel o6+;+5� .H;=� +8+� 2/<+:=+8� 96>Q>;�� �>86+;� -+;3�

3Q6/76/;� 2/<+,M�� </;7+B/� 2/<+,M�� ;/<73� ;/C/;?� 2/<+,M�� 3<=+=3<=35</6� 0+;5� 2/<+,M.M;�

(Demir, 2004:17). �+;3�3Q6/76/;�2/<+,M8.+�B/;�+6+8�3Q6/76/;�,3;�7+6�32;+-+=M�36/�7+6�

3=2+6+=M8M�� >6><6+;+;+<M� 23C7/=� =3-+;/=383 (.MQ� =>;3C7�>6><6+;+;+<M� ,+85+� 5973<B986+;M�

?<����5+;QM6M5<MC�=;+8<0/;6/;3 �HC/6�53Q36/;38�B+.+�2I5I7/=6/;38�B+,+8-M6+;+�B966+.M56+;M�

7+6�?/�:+;+�B+;.M76+;M�?<���5+:<+7+5=+.M;� F65/838�.MQ�I65/6/;6/�1/;G/56/Q=3;.3N3�2/;�

G/Q3=� .96+B6M� ?/� .96+B<MC� </;7+B/� B+=M;M76+;M� </;7+B/� 2/<+,M8.+� B/;� +67+5=+.M;� 

R/<73� ;/C/;?� ./N3Q376/;3� 2/<+,M8.+� 3</� 1/;/5=3N38./� 5>66+8M67+5� +7+-MB6+�7/;5/C�

,+85+<M�=+;+0M8.+8�=>=>6+8�>6><6+;+;+<M�H./7/�+;+G6+;M8M8�./N3Q376/;3�B/;�+67+5=+.M;� 

O<=+=3<=35</6�0+;56+;�2/<+,M�3</�./81/�5>;7+5�+7+-MB6+�5>66+8M6+8�=/5�5+6/7�,3G3738./�

2/<+:=M; �#/B3.9N6>� 2003:57-61). 

�3;�I65/838�,/663� ,3;�.H8/7./�1/;G/56/Q=3;.3N3� 3=2+6+=� 36/� 32;+-+=�+;+<M8.+53�

0+;5�� .MQ� H./7/6/;� ,36+8G9<>8>8� =/7/6� 5+6/76/;./8� ,3;3.3;�� O=2+6+=�� 32;+-+==+8�

0+C6+B<+� ,36+8G9� +GM5� ?/;3r; ihracat ithalattan fazla ise, bilanço fazla verir (Kemer, 

2003:13). 

�/;� I65/� 3G38� H./7/6/;� ,36+8G9<>8>8� +GM5� B+.+� 0+C6+� ?/;7/7/<3� B+83�

./81/./� 967+<M� .96+BM<MB6+� ,36+8G98>8� /8� H8/763� 5+6/73� 96+8� � 3=2+6+=� ?/� 32;+-+=M8�

,3;,3;3B6/�./81/./�967+<M�/8�3<=/8/8 durumdur  (Tomanbay, 2001:18). 

  

2.1.7.��CG�!.(&6*8��*/.21*6. 
�3;�I65/838�5+7,3B9�3=2+6+=�?/�32;+-+=�;/4376/;3838�=I7I8/�,3;./8�.MQ�=3-+;/=�

rejimi denmektedir. 

O=2+6+=� ?/� 32;+-+=M8� 1/;G/56/Q=3;367/<3� 3G38� +8+� 365/6/;� ?/� 5>;+66+;+� 1H;/�

96>Q=>;>6+8� ;/<73� .IC/86/7/6/;/� 3=2+6+=� ?/� 32;+-+=� ;/4373� +.M� ?/;363;�� $/7/638./��

ithalat ve ihracat ile ilgili fizikî ve idari düzenlemeler bu rejimlerle meydana 

1/67/5=/.3;�)+83� I65/./53� 3=2+6+=� ?/� 32;+-+=� 3Q6/76/;3838� :+;+<+6� 5M<7M8M8� .MQM8.+�

kalan tüm yönleri bu rejimlerl/� Q/5366/83;�E;8/5� ?/;/-/5� 96>;<+5� 8+<M6� 32;+-+=GM�

96>8>;�2+813�I;I86/;�3=2+6�/.363;�2+8136/;3838�3=2+6+=M�>B1>8�967+C�,>�<9;>6+;M8�-/?+,M�

bu rejimlerle verilir. 

�3;�I65/838�.MQ�/5989735�363Q536/;3838�B+.+�:+;+<+6�BH86/;383 düzenlenmesini 

<+N6+B+8� <3<=/7/� 5+7,3B9� ;/4373� ./87/5=/.3;�� �>� ;/437./� .MQ� H./7/� +;+G6+;M8M8�
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I65/B/� 13;3Q38/�5>66+8M67+<M8+� ?/� .MQ�H./7/6/;3� <+N6+7+5�IC/;/� I65/./8�GM5MQ6+;M8+�

+3=�/<+<6+;�9;=+B+�GM57+5=+.M;� Yani bir ülkenin ithalat ve ihracat hareketleri o ülkenin 

kambiyo rejimlerinin b/63;6/.3N3�/<+<6+;M8�Q/5366/8.3;.3N3�,3G37./�1/;G/56/Q7/5=/.3;.  

�MQ�=3-+;/=�;/4373�5+:<+7M8.+�.MQ�=3-+;/=�B+:+8�3Q6/=7/6/;�0+;56M��,+Q6M56+;6+�

incelenmektedir. Bunlar: 

O=2+6+=GM�3Q6/=7/6/;���#+./-/�7+6�?/�23C7/=�3=2+6�/.3:�B>;=�3G38./�:+C+;6+B+8�

3Q6/=7/6/rdir. 

O2;+-+=GM�OQ6/=7/6/;���#+./-/�I65/�<M8M;6+;M�3G38./�I;/=36/8�7+6�?/�23C7/=6/;3�

32;+G�/./8�3Q6/=7/6/;.ir. 

O=2+6+=GM�<+8+B3�3Q6/=7/6/;3��)>;=�3G38./�I;/==356/;3�7+66+;M8�2+77+../6/;383�

3=2+6�/./8�3Q6/=7/6/;.3;� 

O2;+-+=GM� <+8+B3� 3Q6/=7/6/;3�� )>;=� 3G38./� I;/==356/;3� 7+66+;M8� 8/;/./B</�

=I7I8I�32;+G�/./8�3Q6/=7/6/;.3;��$97+8,+B� 2001:19-21). 

  

2.1.8. �CG�!.(&6*8��41.8.0&1&6C 
�3;� I65/838�� .MQ� /5989735� 363Q536/;383� .IC/86/7/5� +7+-MB6+� +67MQ� 96.>N>�

5+;+;6+;M8� =I7I� 36/� .MQ� =3-+;/=� +6+8M8.+53� >B1>6+7+6+;M8+� J�MQ� $3-+;/=� !963=35+<MK�

96+;+5�=+8M76+87+5=+.M;�� 8>;<+6� 1996:DTM). 

�+2+� 5+:<+76M� ,3;� =+8M7� B+:+;<+5� .MQ� =3-+;/=� :963=35+<M� 2I5I7/=6/;38�

.9N;>.+8� I65/838� .MQ� =3-+;/=� +5M76+;M8M� <M8M;6+8.M;7+5�� HC/8.3;7/5� ?/B+� ,>�

3Q6/76/;38� B+:M6MQ� Q/56383� .IC/86/7/5� +7+-MB6+� +67MQ� 96.>56+;M� H86/76/;38�

96>Q=>;.>N>�<3<=/7+=35�,3;�,I=I8�96+;+5�=+8M76+B+,363;3C���#/B3.9N6>� 2001:117). 

�>�:963=35+BM��I65/838�1/8/6�/598973�:963=35+<M� 36/�,3;635=/�.IQI8I67/63.3;��

DI85I�� I65/� 3G38./� +6M8+8� /5989735� ,3;� 5+;+;M8� 9� I65/838� .3N/;� I65/6/;le olan 

/5989735� 363Q536/;383� /=536/7/<3� 36/� .MQ� I65/6/;./53� /5989735� 96+B6+;M8� 96>7<>C�

<98>G6+;M8M8�.+�I65/�/598973<383�/=536/7/<3�96+N+8.M;��� 8>;<+6� 1996:DTM) . 

��MQ� =3-+;/=� :963=35+<M8M8� ,+Q6M-+� +7+G6+;M� .MQ� H./7/6/;� ./81/<3C63N3838�

13./;367/<3�� .MQ� ;/5+,/==/8� 59;>87+�� /5989735� 5+65M87+�� $+7� 3<=32.+7M� <+N6+7+��

!3B+<+� +5<+56M56+;M8M8� 13./;367/<3�2+C38/B/� 1/63;� <+N6+7+5�� /598973838�

63,/;+66/Q7/<3�� ö./7/6/;� ,36+8G9<>8>� <+N6+7+�� Q/5638./� ,/63;6/8/,363;�� �>8>8� 13,3�

.+2+� ,3;G95� +7+G6+;M� ,>6>87+5=+.M;� � �#/B3.9N6>� 2001: 118). �MQ� =3-+;/=� :963=35+<M�

</;,/<=�.MQ�=3-+;/=�:963=35+<M�?/�59;>B>->�.MQ�=3-+;/=�:963=35+<M�96+;+5�353�=+8/.3;� 
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I65/B/� 13;3Q38/�5>66+8M67+<M8+� ?/� .MQ�H./7/6/;3� <+N6+7+5�IC/;/� I65/./8�GM5MQ6+;M8+�

+3=�/<+<6+;�9;=+B+�GM57+5=+.M;� Yani bir ülkenin ithalat ve ihracat hareketleri o ülkenin 

kambiyo rejimlerinin b/63;6/.3N3�/<+<6+;M8�Q/5366/8.3;.3N3�,3G37./�1/;G/56/Q7/5=/.3;.  

�MQ�=3-+;/=�;/4373�5+:<+7M8.+�.MQ�=3-+;/=�B+:+8�3Q6/=7/6/;�0+;56M��,+Q6M56+;6+�

incelenmektedir. Bunlar: 

O=2+6+=GM�3Q6/=7/6/;���#+./-/�7+6�?/�23C7/=�3=2+6�/.3:�B>;=�3G38./�:+C+;6+B+8�

3Q6/=7/6/rdir. 

O2;+-+=GM�OQ6/=7/6/;���#+./-/�I65/�<M8M;6+;M�3G38./�I;/=36/8�7+6�?/�23C7/=6/;3�

32;+G�/./8�3Q6/=7/6/;.ir. 

O=2+6+=GM�<+8+B3�3Q6/=7/6/;3��)>;=�3G38./�I;/==356/;3�7+66+;M8�2+77+../6/;383�

3=2+6�/./8�3Q6/=7/6/;.3;� 

O2;+-+=GM� <+8+B3� 3Q6/=7/6/;3�� )>;=� 3G38./� I;/==356/;3� 7+66+;M8� 8/;/./B</�

=I7I8I�32;+G�/./8�3Q6/=7/6/;.3;��$97+8,+B� 2001:19-21). 

  

2.1.8. �CG�!.(&6*8��41.8.0&1&6C 
�3;� I65/838�� .MQ� /5989735� 363Q536/;383� .IC/86/7/5� +7+-MB6+� +67MQ� 96.>N>�

5+;+;6+;M8� =I7I� 36/� .MQ� =3-+;/=� +6+8M8.+53� >B1>6+7+6+;M8+� J�MQ� $3-+;/=� !963=35+<MK�

96+;+5�=+8M76+87+5=+.M;�� 8>;<+6� 1996:DTM). 

�+2+� 5+:<+76M� ,3;� =+8M7� B+:+;<+5� .MQ� =3-+;/=� :963=35+<M� 2I5I7/=6/;38�

.9N;>.+8� I65/838� .MQ� =3-+;/=� +5M76+;M8M� <M8M;6+8.M;7+5�� HC/8.3;7/5� ?/B+� ,>�

3Q6/76/;38� B+:M6MQ� Q/56383� .IC/86/7/5� +7+-MB6+� +67MQ� 96.>56+;M� H86/76/;38�

96>Q=>;.>N>�<3<=/7+=35�,3;�,I=I8�96+;+5�=+8M76+B+,363;3C���#/B3.9N6>� 2001:117). 

�>�:963=35+BM��I65/838�1/8/6�/598973�:963=35+<M� 36/�,3;635=/�.IQI8I67/63.3;��

DI85I�� I65/� 3G38./� +6M8+8� /5989735� ,3;� 5+;+;M8� 9� I65/838� .3N/;� I65/6/;le olan 

/5989735� 363Q536/;383� /=536/7/<3� 36/� .MQ� I65/6/;./53� /5989735� 96+B6+;M8� 96>7<>C�

<98>G6+;M8M8�.+�I65/�/598973<383�/=536/7/<3�96+N+8.M;��� 8>;<+6� 1996:DTM) . 

��MQ� =3-+;/=� :963=35+<M8M8� ,+Q6M-+� +7+G6+;M� .MQ� H./7/6/;� ./81/<3C63N3838�

13./;367/<3�� .MQ� ;/5+,/==/8� 59;>87+�� /5989735� 5+65M87+�� $+7� 3<=32.+7M� <+N6+7+��

!3B+<+� +5<+56M56+;M8M8� 13./;367/<3�2+C38/B/� 1/63;� <+N6+7+5�� /598973838�

63,/;+66/Q7/<3�� ö./7/6/;� ,36+8G9<>8>� <+N6+7+�� Q/5638./� ,/63;6/8/,363;�� �>8>8� 13,3�

.+2+� ,3;G95� +7+G6+;M� ,>6>87+5=+.M;� � �#/B3.9N6>� 2001: 118). �MQ� =3-+;/=� :963=35+<M�

</;,/<=�.MQ�=3-+;/=�:963=35+<M�?/�59;>B>->�.MQ�=3-+;/=�:963=35+<M�96+;+5�353�=+8/.3;� 
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2.������ *6'*78�)CG�8.(&6*8�541.8.0&7C 
Serbest  .MQ�  ticaret  �:963=35+<M�   mal ve  hizmet hareketlerine  hükümetlerin 

müdahale   etmemesidir.  �>�1H;IQ=/�2/;  ülke  minimum maliyetle �I;/==3N3� mallarda 

>C7+86+Q7+<M�36/�.I8B+�G+:M8.+�I;/=37�0+5=H;6/;3838�/=538�.+NM6M7M�1/;G/56/Q=3;36/-/5�

?/�.I8B+.+�/5989735�;/0+2�<+N6+87MQ�96+-+5=M;���)I-/6�����:10). #/;,/<=�.MQ�=3-+;/=�

polit35+<M�32;+-+=+�.H8I5�<+8+B36/Q7/�<=;+=/43<3838��I65/6/;38�5+;QM6+Q=M;7+6M�I<=I86IN/�

<+23:� 96.>N>� +6+86+;.+� >C7+86+Q7+<M� 36/� ;/5+,/=/� +GM67+<M�� H8/763� ,3;� +;+-M�

967+5=+.M;���$97+8,+B� 2001:23). 

  

2.�������4692&(C�)CG�8.(&6*8�541.8.0&7C 
�9;>B>->� .MQ� =3-+;/=� :963=35+<M� 3</� ./?6/=38� B/;63� I;/=3-3B3� .MQ� ;/5+,/=�

5+;QM<M8.+� 59;>7+5� ?/� ,HB6/-/� 1/63Q7/<383� <+N6+7+5� 3G38� .MQ� =3-+;/=/� 7I.+2+6/�

etmesidir (Yücel, 2000: 10). 

�9;>B>->� .MQ� =3-+;/=� :963=35+<M� 3=2+6� 35+7/-3� <+8+B36/Q7/� <=;+=/43<3838�

(toplam arz içinde ithal+=� :+BM8M8� .IQI;I6/;/5� B>;=3G3� I;/=37/� +NM;6M5� ?/;367/<383�

+7+G6+B+8�/5989735�5+65M87+�<=;+=/43<3�� +;+-M�96+;+5�5>66+8M67+5=+.M; (Tomanbay, 

2001:25).  

 
2.1.8.3. DCG�8.(&6*8�541.8.0&7C�&6&@1&6C� 

�MQ�$3-+;/=�!963=35+<M�+;+G6+;M�+Q+NM.+53�13,3.3;� 

Tarifeler: �+Q6M-+� J+.?+69;/7K� ?/� J<:/<3035K� 967+5� IC/;/� 353B/�

+B;M6M;6+;�+B;M-+� � ,>86+;M8� 5+;7+<M8.+8� 96>Q+8� 5+;7+� ?/;136/;� ./� ?+;.M;� ��+;6>5� 

1992: 165). �I7;I5� =+;30/6/;3� I65/6/;� +;+<M8.+� </;,/<=�7+6� +5MQM8+� 598+8� ,3;� G/Q3=�

5M<M=6+7+� 96>:� =3-+;3� 83=/635=/53�7+66+;M8� � I65/� <M8M;M8+� 1/6.3N38./� ,/./63� IC/;38./8�

+6M8+8�,3;�1I7;I5�?/;13<3�83=/63N38./.3; (Karluk, 1992:160).  

$+;30/� �MQM� �81/66/;�� �I7;I5� =+;30/6/;3838� .MQM8.+� 1/8/66356/� .H?3C� 13./;3�

7/B.+8+� 1/=3;/8� 3Q6/76/;3� /81/66/7/5� 7+5<+.MB6+� 2I5I7/=38� =/5� =+;+06M� 5+;+;M� 36/�

konulan mü.+2+6/� H86/76/;3.3;� �#/B3.9N6>�� 1993:321). Bu engeller Miktar 

�M<M=6+7+6+;M� �3=2+6� k9=+6+;M�� B+<+56+7+6+;��� $+;30/� �/8C/;3� �+5=H;6/;� �O=2+6+=�

=/738+=6+;M�� G956>� 5>;� >B1>6+7+6+;M� ?<��� �*+;+596>�����:391), �H8I66I� O2;+-+=�

�M<M=6+7+6+;M.M;� 

O2;+-+=M�$/Q?35�OG38��+63�)+;.M76+;���>1I8�.I8B+�IC/;38./�,3;�G95�I65/./�

BH8/=376/;�,+CM� <+8+B3� .+66+;M8M8�.+2+�2MC6M�1/63Q7/<3�?/�I;I86/;3838�.MQ�:+C+;6+;.+�

rekabet gücünün yükselmesi için üreticiye ?/�32;+-+=GMB+�7+63�B+;.M7�B+:7+5=+.M;� 

�#/B3.9N6>�����	:322).  
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�H;I87/B/8� �81/66/;�� O=2+6� 2+-7383� .9N;>.+8� /=536/B/8� ,I=I8� 3;+.3� ?/� =/5835�

.IC/86/7/6/;� 1H;I87/B/8� /81/66/;.3;�� 1I8I7IC./� HC/66356/� 1/63Q7/5=/� 96+8�

I65/6/;38�2MC6+� <+8+B36/Q7/�+;C>6+;M�,>�I65/6/;38�.MQ� =3-+;/=�IC/;38./�./8/=376/;3838�

+;=7+<M8+�B96�+G7MQ�,>�+;=MQ�1H;I87/B/8�.MQ�=3-+;/=�/81/66/;3838�G9N+67+<M8+�</,/:�

967>Q=>;�����+;6>5�����: 208). 

EC/6��I7;I5�"/4376/;3���3;� 5M<M7�7+66+;� �I65/� <M8M;6+;M8+� 13;.35=/8� <98;+�

.3;/5=� I65/� 3G� =I5/=373� 3G38� 5>66+8M67+B+,363;��>� 7+66+;� 89;7+6� :;9</.I;6/� 1/6/8�

7+66+;�3G38�>B1>6+8+8�=+;30/./8�0+;56M�1I7;I5�=+;30/6/;38/�=+,3�96>;6+;���� 

O2;+-+==+�&/;13� O+./<3���>�<3<=/7./� 32;+-+=GMB+� �.9N;>.+8�.9N;>B+�B+;.M7�

?/;367/B3:�� =/Q?35� /.367/5� 3<=/8/8� 7+../6/;38� 7+63B/=38/� 13;73Q� 96+8� ?/;136/;�

32;+-+=GMB+�3+./�/.367/5=/.3; ( Öçal,1981:333-336).  

�+7:381��O2;+-+=�/8.I<=;3<38./53�,3;�,IBI5�03;7+8M8�7+6M8M�.MQ�:3B+<+.+�3G�

:3B+<+.+8�.+2+�+Q+NM.+�,3;� 03B+==+8� <+=7+<M8+�.+7:381� �.>7:381�� +.M�?/;363;��Yine 

,3;� 7+6M8� .MQ� :3B+<+.+� 3G� :3B+<+.+8� G95� .+2+� BI5</5� 03B+=+� <+=M67+<M8+� .+� =ers 

.+7:381�+.M�?/;3673Q=3; (Zarakolu,1982:376). 

 

2.������CG�!.(&6*88*�!*71.2�=*G.81*6. 
%6><6+;+;+<M� =3-+;/==/� +86+Q7+C6M56+;M8� GM57+7+<M� +GM<M8.+8� 37C+6+8+-+5�

<+=MQ� <HC6/Q7/6/;38./� HC/66356/� 7+66+;M8� =/<637� /.36/-/N3� B/;3� ,/63;=7/5� 3G38�

5>66+8M6+-+5� =/;376/;./� 9;=+5� 895=+B+� ?+;7+5� G95� H8/763.3;�� �366/=6/;+;+<M� =3-+;/=�

9.+<M� =3-+;3� =/;376/;� 5973=/<3� =3-+;/=6/� >N;+Q+86+;M8� B+,+8-M� 3Q6/=7/6/;6/� B+:=M56+;M�

<+=MQ� <HC6/Q7/6/;38./� �366/=6/;+;+<M� $3-+;/=�  .+<M� ������ =+;+0M8.+8� 365� 5/C� ��	��

BM6M8.+�,>6>8+8�=/<637�Qekilleri terimleri; 

• �MQ�$3-+;/==/�5>66+8M6+8�=/;376/;38�<=+8.+;=�B9;>7>8>�<+N6+7+5�� 

• F65/./8�I65/B/�0+;56M�96+,36/-/5�>B1>6+7+8M8��H8I8/�1/G7/5�� 

• $3-+;3�2+B+==+�J1I?/8�>8<>;>K8>�<+N6+7+5�� 

• �+;56M� >B1>6+7+6+;.+8� 96>Q+,36/-/5� C+7+8� ?/� :+;+� 5+B,M8M�

engellemek�+7+-MB6+�B+:M67MQ=M;� 

��	��BM6M8.+�>B1>6+7+B+� 13;/8�,>� =/;376/;� G/Q3=63�BM66+;.+� =+.36+=+�>N;+7MQ�

?/�<98�.IC/86/7/������BM6M8.+�B+:M67MQ=M;���;-�/�O809� �+BM<���	:DTM). 

�Q+NM.+�=/<637�Q/5366/;3�=/;376/;3�?/�+86+76+;M�B/;�+67+5=+.M;� 

���EG;*6.3)*�!*71.2���xWorks)  (EXW) :��+66+;M8�<+=M-M�=+;+0M8.+8�5/8.3�

5>;>6>Q>8.+�+6M-M�3G38�2+CM;�Q/56/�1/=3;.3N38./�<+=M-M8M8�BI5I76I6INI8I8�<98+�/;.3N3�

=/<637� Q/563.3;�� �>� =/<637� Q/563� <+=M-MB+�73837>7� BI5I76I6I5� 1/=3;3;� ?/� +6M-M� =I7�
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7+63B/=�?/�7+66+;M� <+=M-M8M8�,/63;6/.3N3�B/;./8� =+QM87+<M� 36/�+6+5+6M�7+63B/=�?/� ;3<53�

I<6/87/5�C9;>8.+.M;��O8-9=/;7< 2000, ICC,2004). 

��� !&GC;C(C;&� !*71.2� ��6**(&66.*6�� ������ �� #+=M-M� 7+66+;M� 32;+G�

1I7;INI8./8� 1/G3;363:� +6M-M� =+;+0M8.+8� ,/63;6/8/8� =+QMBM-MB+� ,/63;63� ,3;� B/;./� =/<637�

etmesiyle 1/;G/56/Q/8� =/<637� Q/563.3;���>;+.+� =/<637� B/;383� ,/63;6/87/<3� H8/763.3;��

�N/;� =/<637� <+=M-M8M8� ,/63;6/.3N3� B/;./� 96>;<+� <+=M-M� BI56/7./8� <9;>76>� 96>;�� �N/;�

=/<637� B/;3� ,+Q5+� .3N/;� ,3;� B/;./� 1/;G/56/Q3;</� <+=M-M� BI56/7/./n sorumlu olmaz  

�O8-9=/;7<����,  ICC,2004, 1). 

3. �*2.��4D69189793)&�!*71.2� ��6**��143,7.)*� -.5���� �� ��#+=M-M8M8�

32;+G�1I7;INI8./8�1/G3;3673Q�7+66+;M�,/63;6/873Q�,3;�637+8.+�1/73�36/�=/<637�/=7/<3�

36/� 1/;G/56/Q/8� =/<637� Q/563.3;� �#�$!" � ���
����>;+.+� +6M-M� =I7�7+63B/=� ?/�5+BM:�

?/B+�/QB+8M8�C+;+;�1H;7/<3�;3<5383�I<6/87/5�C9;>8.+.M;�����, FAS,2004). 


���*2.��46)&7C3)&�!*71.2����+66+;M8�<+=M-M�=+;+0M8.+8�,/63;6/8/8�637+8.+�

1/73838�1I?/;=/<38./�=/<637�/=7/<3B6/�1/;G/56/Q/8�=/<637�Q/563.3;���>;+.+�+6M-M�=I7�

7+63B/=� ?/� 5+BM:� ?/B+� /QB+8M8� C+;+;� 1H;7/<3� ;3<5383� I<6/87/5� C9;>8.+.M;� � ����� 

FOB,2004). 

5. Mal Bedeli veya Navlun (Cost And Fright) (CFR):� #+=M-M8M8�7+66+;M�

,/63;6/873Q� 637+8+� >6+Q=M;7+� 36/� 361363� =I7� 7+63B/=� ?/� 8+?6>8� ,/./63838� H./7/<3�

C9;>86>6>N>8>� =+QM.MNM� =/<637� Q/563.3;��+5+=� ,>� =/<637� Q/5638./� 5+B,967+� ?/� 2+<+;�

;3<53� ?/� =/<637� 1/;G/56/Q7/<3� C+7+8M8.+8� <98;+� 7/B.+8+� 1/6/-/5� =I7� =>=+;�

=/<637./8�<98;+�<+=M-M.+8�+6M-MB+�./?;/=7/5=/.3;���������8-9=/;7<���������
��� 

��� �&1� �*)*1.�  .,468&� :*� �&:193� ��478� E3796&3(*� &3)� �6.,-8������� 

#+=M-M8M8� ��"� ./53� BI5I76I6I56/;3838� 2/:<38/� <+23:� 96.>N>� +B;M-+� 5+B,967+� ?/�

2+<+;+� 5+;QM� ./83C� <319;=+<M� <+N6+7+� BI5I76I6INI8/� <+23:� 96.>N>� =/<637� Q/563.3;��

�>;+.+�<+=M-M�<319;=+�<HC6/Q7/<383�B+:+;�?/�:;37383�H./;�������8-9=/;7<���������
�� 

��� !&GC2&�Ücreti Ödenm.G� �1&6&0� !*71.2� ��&66.&,*� �&.)� !4����!�� � 

�+66+;M8� 5+;+;6+Q=M;M6+8� B/;/� =/<6373838� 8+?6>8� ,/./63838� <+=M-M8M8� 13./;3� 96.>N>�

=/<637� Q/563.3;��Bura.+� +6M-M�7+66+;M� +6.M5=+8� <98;+� 5+;19� <319;=+<M8M� ihraç gümrük 

bedelini ve vergisini , .3N/;�7+63B/= ve riskl/;3�IC/;38/�+67+5=+.M;�(Export 911,2004). 

8. !&GC2&� ?(6*8.� :*�  .,468&� >)*32.G� �1&6&0� !*71.2� ��&66.&,*� &3)�

Insurance Paid To ) (CIP) :��+66+;M8� ,/63;6/873Q� 96+8� 13.36/-/5� B/;/� =/<6373� ?/�

5+;19� <319;=+<M8M8� <+=M-M8M8� 13./;3� 96.>N>� =/<637� Q/563.3;�� �6M-M� 32;+ç gümrükleme, 

1I7;I5�7+<;+0M�?/�?/;13<383�?/�.3N/;�7+63B/=�?/�;3<56/;3�7+66+;M8�=/<6373�36/�,3;635=/�

üslenmektedir  (Export 911,2004). 
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9.  C3C6)&� !*71.2� � �*1.:*6*)� �8� �6438.*6� ������ �� #+=M-M8M8� � 7+66+;M8�

8+563B/<383� 1/;G/56/Q=3;3:�� 32;+G� 1I7;I56/7/� 3Q6/7383� B+:+;+5� +6M-M8M8� <M8M;.+�

,/63;6/8/8� B/;/� � /7;38/� <>87+<M� 1/;/5=3N3� =/<637� Q/563.3;� �#�$!" � 2004). Burada 

<M8M;� =/;373� 32;+G� I65/<3838� ./� <M8M;M� .+236� 2/;2+813� ,3;� <M8M;.M;� � ����� Incoterms, 

2000, 2004). 

10. Gemide Teslim (Delivered Ex Ship ) (DES) : Gem3./� =/<637� Q/563�

+6M-M8M8� 7+66+;M8� ,/63;6/8/8� 637+8.+� +6M-M8M8� /7;38./� ,>6>87+<MB6+� 1/;G/56/Q/8�

=/<637� Q/563.3;�� #+=M-M� ,>;+.+� =I7� 7+63B/=� ?/� 637+8+� ?+;+8+� 7+66+;M� =/<637� /./8/�

kadarki tüm  riski üslenmektedir  (ICC, O8-9=/;7<���������
�� 

11. �C-8C2)&� !*71im (Delivered Ex Quay)  (DEQ) :� #+=M-M8M8� 7+66+;M�

,/63;6/8/8� 637+8.+� 3=2+6� 1I7;INI8./8� 1/G3;3673Q� 96+;+5� ;M2=M7� IC/;38./� +6M-M8M8�

/7;38./� ,>6>8.>;7+<MB6+� 1/;G/56/Q/8� =/<637� Q/563.3;�� #+=M-M� 7+66+;M8� ,/63;6/8/8�

895=+B+� ?+;M8-+B+� 5+.+;� =+QM87+<MB6+� 361363� =I7� ?/;13� ;/<37� ?/� .3N/;� 7+63B/=� ?/�

riskleri üslenir (ICC, Incoterms 2000,2004). 

12. �B26B0� �*72.� >)*32*2.G� �1&6&0� !*71.2� ��*1.:*6*) Duty 

Unpaid) (DDU) : S+=M-M8M8� +6M-MB+� 7+66+;M� ,/63;6/8/8� B/;./� 1I7;I5� ;/<7383�

H./7/./8�=/<637�/=7/<3B6/�/7;38/�2+CM;�,>6>8.>;7+<MB6+�<98+�/;/8� =/<637�Q/563.3;��

#+=M-M�7+66+;M8�9�B/;/�>6+Q7+<M�?/�1I7;I5�09;7+63=/6/;3838�1/;G/56/Q=3;367/<3�36/�361363�

;3<5� ?/� 7+63B/=6/;3� I<6/87/5� C9;>8.+.M;�� �+5+=� 1I7;I5� ;/<73� +6M-M� =+;+0M8.+8�

1H=I;I67IQ�967+6M.M;���6M-M�3</�7+66+;M8�C+7+8M8.+�3=2al için gümrükten çekilmemesi 

8/./83B6/� 9;=+B+� GM5+8� /5� 13./;� ?/� ;3<56/;3� I<6/87/5� C9;>8.+.M;� ����� Incoterms 

2000,2004). 

�	�� �B26B0� �*72.� >)*32.G� �1&6&0� !*71.2� � ��*1.:*6*)� �98;� �&.)��

(DDP):� � #+=M-M�7+66+;M8� ,/63;6/8/8� 895=+B+� 5+.+;� =+QM87+<M� ?/� 3=2+6� 1I7;INI8./8�

1/G3;367/<38./8�<9;>76>�96+;+5�=/<637�/=7/<3�36/�1/;G/56/Q/8�=/<637�Q/563.3;���>;+.+�

<+=M-M�7+66+;M8�3=2+6�1I7;INI8./8�1/G3;367/<3�36/�361363�?/;13�;/<37�?/�.3N/;�2+;G6+;6+�

361363� 13./;6/;3� ?/� ;3<56/;3� I<6/87/5� C9;>8.+.M;�� �('� <+=M-M� 3G38� 73837>7�

s9;>76>6>5� 30+./� /.3B9;<+� ��!� 3</� <+=M-M� 3G38� 7+5<37>7� <9;>76>6>5� 30+./�

etmektedir  (ICC, O8-9=/;7<���������
�� 

 

2.�������CG�!.(&6*88*��911&3C1&3�Belgeler 
�MQ� =3-+;/==/� =3-+;3�7+6M8� -38<38/��I65/B/�� =+QM7+� =I;I8/��H./7/�BH8=/738/�

vs. göre birçok belge kulla8M67+5=+.M;���>� ,/61/6/;� +Q+NM.+� <M8M06+8.M;M6+;+5� 5M<+-+��

+GM56+87MQ=M;� 
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9.  C3C6)&� !*71.2� � �*1.:*6*)� �8� �6438.*6� ������ �� #+=M-M8M8� � 7+66+;M8�

8+563B/<383� 1/;G/56/Q=3;3:�� 32;+G� 1I7;I56/7/� 3Q6/7383� B+:+;+5� +6M-M8M8� <M8M;.+�

,/63;6/8/8� B/;/� � /7;38/� <>87+<M� 1/;/5=3N3� =/<637� Q/563.3;� �#�$!" � 2004). Burada 

<M8M;� =/;373� 32;+G� I65/<3838� ./� <M8M;M� .+236� 2/;2+813� ,3;� <M8M;.M;� � ����� Incoterms, 

2000, 2004). 

10. Gemide Teslim (Delivered Ex Ship ) (DES) : Gem3./� =/<637� Q/563�

+6M-M8M8� 7+66+;M8� ,/63;6/8/8� 637+8.+� +6M-M8M8� /7;38./� ,>6>87+<MB6+� 1/;G/56/Q/8�

=/<637� Q/563.3;�� #+=M-M� ,>;+.+� =I7� 7+63B/=� ?/� 637+8+� ?+;+8+� 7+66+;M� =/<637� /./8/�

kadarki tüm  riski üslenmektedir  (ICC, O8-9=/;7<���������
�� 

11. �C-8C2)&� !*71im (Delivered Ex Quay)  (DEQ) :� #+=M-M8M8� 7+66+;M�

,/63;6/8/8� 637+8.+� 3=2+6� 1I7;INI8./8� 1/G3;3673Q� 96+;+5� ;M2=M7� IC/;38./� +6M-M8M8�

/7;38./� ,>6>8.>;7+<MB6+� 1/;G/56/Q/8� =/<637� Q/563.3;�� #+=M-M� 7+66+;M8� ,/63;6/8/8�

895=+B+� ?+;M8-+B+� 5+.+;� =+QM87+<MB6+� 361363� =I7� ?/;13� ;/<37� ?/� .3N/;� 7+63B/=� ?/�

riskleri üslenir (ICC, Incoterms 2000,2004). 

12. �B26B0� �*72.� >)*32*2.G� �1&6&0� !*71.2� ��*1.:*6*) Duty 

Unpaid) (DDU) : S+=M-M8M8� +6M-MB+� 7+66+;M� ,/63;6/8/8� B/;./� 1I7;I5� ;/<7383�

H./7/./8�=/<637�/=7/<3B6/�/7;38/�2+CM;�,>6>8.>;7+<MB6+�<98+�/;/8� =/<637�Q/563.3;��

#+=M-M�7+66+;M8�9�B/;/�>6+Q7+<M�?/�1I7;I5�09;7+63=/6/;3838�1/;G/56/Q=3;367/<3�36/�361363�

;3<5� ?/� 7+63B/=6/;3� I<6/87/5� C9;>8.+.M;�� �+5+=� 1I7;I5� ;/<73� +6M-M� =+;+0M8.+8�

1H=I;I67IQ�967+6M.M;���6M-M�3</�7+66+;M8�C+7+8M8.+�3=2al için gümrükten çekilmemesi 

8/./83B6/� 9;=+B+� GM5+8� /5� 13./;� ?/� ;3<56/;3� I<6/87/5� C9;>8.+.M;� ����� Incoterms 

2000,2004). 

�	�� �B26B0� �*72.� >)*32.G� �1&6&0� !*71.2� � ��*1.:*6*)� �98;� �&.)��

(DDP):� � #+=M-M�7+66+;M8� ,/63;6/8/8� 895=+B+� 5+.+;� =+QM87+<M� ?/� 3=2+6� 1I7;INI8./8�

1/G3;367/<38./8�<9;>76>�96+;+5�=/<637�/=7/<3�36/�1/;G/56/Q/8�=/<637�Q/563.3;���>;+.+�

<+=M-M�7+66+;M8�3=2+6�1I7;INI8./8�1/G3;367/<3�36/�361363�?/;13�;/<37�?/�.3N/;�2+;G6+;6+�

361363� 13./;6/;3� ?/� ;3<56/;3� I<6/87/5� C9;>8.+.M;�� �('� <+=M-M� 3G38� 73837>7�

s9;>76>6>5� 30+./� /.3B9;<+� ��!� 3</� <+=M-M� 3G38� 7+5<37>7� <9;>76>6>5� 30+./�

etmektedir  (ICC, O8-9=/;7<���������
�� 

 

2.�������CG�!.(&6*88*��911&3C1&3�Belgeler 
�MQ� =3-+;/==/� =3-+;3�7+6M8� -38<38/��I65/B/�� =+QM7+� =I;I8/��H./7/�BH8=/738/�

vs. göre birçok belge kulla8M67+5=+.M;���>� ,/61/6/;� +Q+NM.+� <M8M06+8.M;M6+;+5� 5M<+-+��

+GM56+87MQ=M;� 
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2.1.10.1. Ticari belgeler 
E8/763�=3-+;3�,/61/6/;�Q>86+;.M;� 

Proforma Fatura:� #+=M-M8M8� +6M-MB+� 1H8./;.3N3� 7+6� B+.+� 23C7/=38�

03B+=M8M�03B+=M8�1/G/;63635�<I;/<383� H./7/�59Q>66+;M8M�?/�.3N/;�H8/763�,36136/;3�=+QMB+8�

belgedir. !;909;7+� 0+=>;+� IC/;38./� +86+QM6.MNM� =+5=3;./� <+=MQ� 0+=>;+<M8+� .H8IQI;� ?/�

<+=MQ�<HC6/Q7/<38/�/<+<�96>;���3?+8�?/��;,+N-M�������). 

Ticari Fatura:��+6M8� <+=MQ� <HC6/Q7/<3� G/;G/?/<38./�832+3� <+=MQ� <HC6/Q7/<3�

1/;G/56/Q38-/� 32;+-+=GM8M8� .IC/86/.3N3� ,/61/.3;� ��$ � 2003:31). Bir ticari faturada 

+6M-M�?/�<+=M-M8M8�+.;/<3���.IC/86/7/�=+;323��<+=MQ�59Q>66+;M, 03B+=��735=+;���+NM;6M5��:+5/=�

<+BM<M�� =+QM7+� 36/� 361363� ,36136/;� ?/� 1H8./;7/� 59Q>66+;M� B/;� +6M;� � �Civan ve 

�;,+N-M����5:9). 

Çeki Listesi:��/63;6/8/8�7+66+;M8�+NM;6M56+;M8M8�<+=M-M�?/B+�IGI8-I�,3;�Q+2M<�

=+;+0M8.+8� ,/B+8� /.36.3N3� ,/61/.3;� � �$97+8,+B� 2001:������ �I7;I5� O.+;/6/;3� ?/B+�

3=2+6+=GM�=+;+0M8.+8�3<=/8/,367/5=/.3;����3?+8�?/��;,+N-M�������). 

Kalite Kontrol Belgesi : �+6M8� 3<=/8/8� 5+63=/./� ?/� <=+8.+;=6+;+� >B1>8�

96.>N>8>  gösteren belgedir. 

Analiz Belgesi :� �37B/?3� I;I86/;./� 7+6M8� 3G/;.3N3� 7+../6/;3� ?/�

özelliklerini gösteren belgedir. 

Ambalaj Listesi :��+6M8�:+5/=6/87/�5>=>6+7+�,+6B+6+7+�13,3�HC/66356/;3� ��

her kolideki 7+66+;M8�.H5I7I8I�3G/;/8�,/61/.3;���/73;����
:126). 

 

2.1.10.2. Resmi belgeler 
E8/763��"/<73�,/61/6/;�Q>86+;.M;� 

�41&GC2� �*1,*7.:� �;+6+;M8.+� 38.3;3763� 1I7;I5� =+;30/<3� +86+Q7+<M� ,>6>8+8�

I65/6/;./� ,>� 38.3;376/;./8� B+;+;6+8+,367/5� 3G38� 5>66+8M6+8� ,/61/.3;�� �#/B3.9N6>� 

2003:426). Türkiye ile AB ticaretinde bu belgelerden ATR-1 ve ATR-3  

5>66+8M67+5=+.M;���/73;� 2004:126). 

�4374147190� �&896&7C:� $3-+;3� 0+=>;+6+;M8� <+=M6+8�7+6M8� 1H8./;36/-/N3� I65/�

kons969<6>N>8.+� 98+B6+8+8� 0+=>;+.M; (GTO,2003:32). Bu belgenin temel� +7+-M�

1/;G/56/Q/,36/-/5� 96+<M� 5+G+5GM6MNM8� H8I8/� geçebilmektir. Ama uygulamada 

,I;95;+<3B3�+;=M;7+5=+8�,+Q5+�0+C6+�,3;�3Q/�B+;+7+7+5=+.M;���#/B3.9N6>����	:424). 

Tasdikli Fatura: $3-+;3� 0+=>;+8M8� 7+6M8� 32;+G� /.36/-/N3� I65/838 

,IBI5/6G363N38/� tasdik ettiri67/<3�36/�96>Q+8�,/61/.3; 
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 &D1C0� :*� #*8*6.3*6�  *68.+.0&7C:� �M.+� I;I86/;3� 32;+-+=M8.+� B/=5363� <+N6M5�

,3;376/;38./8�+6M8+8�<+N6MN+�>B1>86>5�,/61/<3.3;����/73;� 2004:126). 

�*3G*�F&-&)*83&2*7.���+66+;M8�I;/=36.356/;3�I65/838�1H<=/;36.3N3�+;+-M6MNM�

ile ithal edilen mallara gümrük indirimi uygulanan belgedir  (Tomanbay, 2001:110). 

�B;M-+� 2/6+6� ,/61/<3�� ,9B59=� ,/61/<3� ?/� ;+.B+<B98� ,/61/<3� 13,3� ;/<73�

,/61/6/;./�,>6>87+5=+.M;����/73;� 2004:126). 

 

2.�����	��!&GC2&�belgeleri 
E8/763�=+QM7+�,/61/6/;3�Q>86+;.M;� 

�43G.2*3to:� �/83C� B96>B6+� 1/;G/56/Q=3;36/8� .MQ� =3-+;/==/� 5>66+8M6+8�

belgedir. (Tomanbay, 2001:�������+66+;M8�=+QM7+�Q3;5/=38/�<+=MQ�<HC6/Q7/<38/�>B1>8�

Q/536./� =/<637� /.363:� 1/73B/� BI56/8.3N383� ?/� 3=2+6+=GMB+� =/<637� /.367/5� 3G38� B96+�

GM5=MNM8M�,/63;=/8�,/61/.3;����TO, 2003:33). 

�&:&;419� !&GC2&� �*1,*7.:� �+?+B96>� =+QM7+-M6MNM8.+� 7+66+;M8� =+QM87+5�

IC/;/�=/<637�+6M8.MNM8M�1H<=/;/8�,/61/.3;���$97+8,+B� 2001:111). 

�E�!��Belgeleri:� %6><6+;+;+<M� �+563B/� �-/8=+6+;M� �/./;+<B98>� ��O�$���

=+;+0M8.+8� .IC/86/8/8� ?/� =+QM87+5� IC/;/� =/<637� +6M8+8� 7+66+;� 5+;QM6MNM8.+� =+QMBM-M�

=+;+0M8.+8�.IC/86/8/8�7+5,>C.>;����/73;� 2004:130). 

CMR Belgesi:��+;+B96>�36/�=+QM8+-+5�7+66+;M8�>N;+B+,36/-/N3�C+;+;M8�8+<M6�

5+;QM6+8+-+NM8M� ?/� =+QMBM-M� 36/� +6M-M� +;+<M8.+53� <9;>76>6>5� 363Q53<383� .IC/86/7/5�

+7+-MB6+� B+:M6+8� ��"� <HC6/Q7/<38/� 1H;/� .IC/86/8/8� 5+;+B96>� =+QM7+� ,/61/<3.3;��

(GTO, 2003:38). 

Demiryolu Hamile Senedi:� $;/8� =+QM7+-M6MNM8.+� 5>66+8M6+8� =+QM7+�

belgesidir. 

Posta Makbuzu: Posta ile gönderilen kolilerin gönderilme makbuzudur. 

(Demir, 2004:130). 

 

2.1.10.4. Sigorta belgeleri 
�O=2+6+=� ?/� 32;+-+==+� <319;=+�7+6M8� <+=M-M� =+;+0M8.+8� +6M-MB+� </?53� <I;/<38./�

1/;G/56/Q/,36/8�=+QM7+�;3<56/;383�5+:<+B+8�<319;=+.M;���$97+8,+B� 2001:112). Önemli 

<319;=+�,/61/6/;3�Q>86+;.M;� 

Sigorta Poliçesi :��+66+;M8�<319;=+6+8.MNM8M�,/63;=/8�,/61/.3;� 

 .,468&�F&-&)*83&2*7.����GM5�?/�H8� <319;=+�:963G/6/;38/�1H;/�.IC/86/8/8�

+B;M-+�,3;./8�0+C6+�</?5MB+=M8�<319;=+�5+:<+7M8.+�96.>N>8>�,/63;=/8�,/61/.3;� 
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 &D1C0� :*� #*8*6.3*6�  *68.+.0&7C:� �M.+� I;I86/;3� 32;+-+=M8.+� B/=5363� <+N6M5�

,3;376/;38./8�+6M8+8�<+N6MN+�>B1>86>5�,/61/<3.3;����/73;� 2004:126). 

�*3G*�F&-&)*83&2*7.���+66+;M8�I;/=36.356/;3�I65/838�1H<=/;36.3N3�+;+-M6MNM�

ile ithal edilen mallara gümrük indirimi uygulanan belgedir  (Tomanbay, 2001:110). 

�B;M-+� 2/6+6� ,/61/<3�� ,9B59=� ,/61/<3� ?/� ;+.B+<B98� ,/61/<3� 13,3� ;/<73�

,/61/6/;./�,>6>87+5=+.M;����/73;� 2004:126). 

 

2.�����	��!&GC2&�belgeleri 
E8/763�=+QM7+�,/61/6/;3�Q>86+;.M;� 

�43G.2*3to:� �/83C� B96>B6+� 1/;G/56/Q=3;36/8� .MQ� =3-+;/==/� 5>66+8M6+8�

belgedir. (Tomanbay, 2001:�������+66+;M8�=+QM7+�Q3;5/=38/�<+=MQ�<HC6/Q7/<38/�>B1>8�

Q/536./� =/<637� /.363:� 1/73B/� BI56/8.3N383� ?/� 3=2+6+=GMB+� =/<637� /.367/5� 3G38� B96+�

GM5=MNM8M�,/63;=/8�,/61/.3;����TO, 2003:33). 

�&:&;419� !&GC2&� �*1,*7.:� �+?+B96>� =+QM7+-M6MNM8.+� 7+66+;M8� =+QM87+5�

IC/;/�=/<637�+6M8.MNM8M�1H<=/;/8�,/61/.3;���$97+8,+B� 2001:111). 

�E�!��Belgeleri:� %6><6+;+;+<M� �+563B/� �-/8=+6+;M� �/./;+<B98>� ��O�$���

=+;+0M8.+8� .IC/86/8/8� ?/� =+QM87+5� IC/;/� =/<637� +6M8+8� 7+66+;� 5+;QM6MNM8.+� =+QMBM-M�

=+;+0M8.+8�.IC/86/8/8�7+5,>C.>;����/73;� 2004:130). 

CMR Belgesi:��+;+B96>�36/�=+QM8+-+5�7+66+;M8�>N;+B+,36/-/N3�C+;+;M8�8+<M6�

5+;QM6+8+-+NM8M� ?/� =+QMBM-M� 36/� +6M-M� +;+<M8.+53� <9;>76>6>5� 363Q53<383� .IC/86/7/5�

+7+-MB6+� B+:M6+8� ��"� <HC6/Q7/<38/� 1H;/� .IC/86/8/8� 5+;+B96>� =+QM7+� ,/61/<3.3;��

(GTO, 2003:38). 

Demiryolu Hamile Senedi:� $;/8� =+QM7+-M6MNM8.+� 5>66+8M6+8� =+QM7+�

belgesidir. 

Posta Makbuzu: Posta ile gönderilen kolilerin gönderilme makbuzudur. 

(Demir, 2004:130). 

 

2.1.10.4. Sigorta belgeleri 
�O=2+6+=� ?/� 32;+-+==+� <319;=+�7+6M8� <+=M-M� =+;+0M8.+8� +6M-MB+� </?53� <I;/<38./�

1/;G/56/Q/,36/8�=+QM7+�;3<56/;383�5+:<+B+8�<319;=+.M;���$97+8,+B� 2001:112). Önemli 

<319;=+�,/61/6/;3�Q>86+;.M;� 

Sigorta Poliçesi :��+66+;M8�<319;=+6+8.MNM8M�,/63;=/8�,/61/.3;� 

 .,468&�F&-&)*83&2*7.����GM5�?/�H8� <319;=+�:963G/6/;38/�1H;/�.IC/86/8/8�

+B;M-+�,3;./8�0+C6+�</?5MB+=M8�<319;=+�5+:<+7M8.+�96.>N>8>�,/63;=/8�,/61/.3;� 
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2.1.10.5. Finansman belgeleri 

�MQ� =3-+;/=� 3Q6/76/;38./� 5>66+8M6+8� ,+85+6+;M8� 5redi verme yada krediye 

+;+-M6M5� .>;>76+;M8.+� 5>66+8M6+8� ,/61/6/;.3;� (Tomanbay, 2001:������ �+Q6M-+�

5>66+8M6+8�038+8<7+8�,/61/6/;3�Q>86+;.M;� 

Poliçe:� �/63;6/8/8� <I;/� <98>8.+� -38<3� ?/� =>=+;M� ,/63;=3673Q� ,3;� 735=+;M8�

lehdara veya hamiline ödenmesi için alacak6M6+;M8� ,9;G6>6+;+� ?/;.3N3� B+CM6M� ?/�

59Q>6<>C�H./7/�/7;3.3;����/73;� 2004:130). 

Bono: �9;G6>8>8� +6+-+56M<M8+� .IC/86/.3N3� H./7/� ?++.3.3;� �$97+8,+B� 

2001:112).  

Antrepo Makbuzu :��+66+;M8�+8=;/:9B+�=/<637�/.36.3N3�.>;>76+;.+�+8=;/:9�

<9;>76><>�=+;+0M8.+8�.IC/nlenen belgedir. 

Rehin Senedi :� �/:9.+� =>=>6+8� 7/85>6� 7+66+;� IC/;38./53� ;/238� 2+55M8M�

temsil eden belgedir. 

Çek :� $I;5� $3-+;/=� �+8>8>8+� � 1H;/� .IC/86/873Q� 96+8� 5MB7/=63� /?;+5=M;��

(Demir, 2004:130). 

 

2.����������.D*6�belgeler 
�MQ�=3-+;/=�B+:+8�3Q6/=7/6/;./�.IC/86/8/8�.3N/;�,/61/6/;�.H?3C�+6M7�,/61/<3��

.H?3C� <+=M7� � ,/61/<3�� </;,/<=� 32;+-+=� ,/B+88+7/<3�� 1I7;I5� ,/B+88+7/<3�� 1I7;I5�

?/C8/�+6M8.M�7+5,>C>��83<:3�+3.+=�+6M8.M�7+5,>C>��1I7;I5�5973<B98-><>�./598=>�����

ordino gibi belgelerdir (Demir, 2004:131)   

 

2.1.11. �CG�!.(&6*88*�$*80.1.��96919G1&6 
Ticari Bankalar: �I8B+.+53� 1/63Q7/6/;� MQMNM8.+� <=+8.+;=� 038+8<7+8��

I;I86/;3�<>87+56+�,3;635=/�.MQ�=3-+;/=�7/?C>+=M8+�>B1>8�2+;/5/=�/=7/<3�1/;/5/8�=3-+;3�

,+85+6+;M8�.MQ�=3-+;/=�038+8<7+8M�I;I86/;3�.+NM6M76+;M8.+�365�<M;+BM�32;+-+=M�1/63Q7/5=/�

96+8�B+.+�32;+-+=�0++63B/=6/;383�7+63�B+:M<M�C+BM0�96+;+5�1/;G/56/Q=3;7/5�C9;>8.+�96+8�

03;7+6+;+�<+N6+.MNM�</?5�H8-/<3�038+8<7+8�+67+5=+.M;���B;M-+�=3-+;3�,+85+6+;�$����

?/� �A37,+85� 5+B8+56M� 5;/.36/;38� 5>66+8M67+<M8+� .+� +;+-M6M5� /=7/5=/dir (Gürol, 

2003:70-71). 

Eximbank: Türkiye’nin ithalat-32;+-+=�,+85+<M.M;���A37,+85�����BM6M8.+�

32;+-+=GMBM� ./<=/56/7/� +7+G6M� 96+;+5� ./?6/=� B+=M;M7� ,+85+<M8M8� ;/?3C/� /.367/<3B6/�

5>;>67>Q�,3;�,+85+.M;��#+./-/�32;+-+=GMBM�./<=/56/7/�+7+G6M�5>;>6+8�,>�,+85+�,+Q5+�
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2/;2+813�,3;�,+85+-M6M5�0++63B/=3�36/�>N;+Q7+C���/<=/5�>8<>;6+;M��<319;=+�./<=/N3��5;/.3�

./<=/N3�?/�1+;+8=3�:;91;+76+;M8.+8�96>Q7+5=+.M;��DM8+;������: 446). 

�A37,+85�+B;M-+�32;+-+==+��<+=M8�+67+.+�5>66+87+5�IC/;/��B+,+8-M�+6M-M6+;+�

kredi vererek dire5� ,9;G6+87+� 3Q6/7383� I<6/87/5=/.3;� ��366�O8=/;8+=398+6� �><38/<<� 

2003:534). 

�*60*<� �&30&7C: �/8/6� 96+;+5� ,+85+6+;M8� ,+85+<M� 96+;+5� =+8M76+8+8�

Merkez B+85+<M� 038+8<7+8� ?/� ,+85+-M6M5� <3<=/738./� +5=30� ;966/;� I<6/8/8� ,3;�

038+8<7+8�5>;>6>Q>.>;����0Q+;� 2000:41)���MQ�=3-+;/=38�038+8<7+8M8.+53�=/7/6�1H;/?3�

3</� =3-+;3� ,+85+6+;� +;+-M6MNM8.+� 32;+-+=� ;//<598=� >B1>6+7+6+;M� G/;G/?/<38./� 098�

<+N6+7+5=M;���� 

�CG�!.(&6*8��B78*G&61CDC: �MQ�$3-+;/=�7I<=/Q+;6MNM�.MQ�=3-+;/=�:963=35+6+;M8M8�

,/63;6/87/<38/��B+;.M7-M�967+5��,/63;6/8/8��,>�:963=35+6+;�G3C13<38./��32;+-+=��32;+-+=M�

=/Q?35�� 3=2+6+=�� B>;=.MQM� 7I=/+223=635� 23C7/=6/;3� ?/� 35363� ?/� G95� =+;+06M� =3-+;3� ?/�

/5989735� 363Q536/;3� .IC/86/7/�� >B1>6+7+�� >B1>6+7+6+;M� 3C6/7/� ?/� 1/63Q=3;7/�

1H;/?6/;383�I<=6/8/8�,+Q,+5+8+�,+N6M�5>;>6>Qtur. 

�B26B0� �B78*G&61CDC: �I7;I5� �I<=/Q+;6MNM� ,+Q,+5+86MN+� ,+N6M� 96+;+5�

���	� BM6M8.+� 5>;>6+8� ,>� 5>;>6>Q� 1I7;I5� :963=35+<M8M8� 2+CM;6+87+<M8+� B+;.M7-M�

olmak  ve uygulamak, gI7;I5� 5+8>8>� ?/� 1I7;I56/;6/� 361363� .3N/;� 7/?C>+=� 36/�

>6><6+;+;+<M� <HC6/Q7/� 2I5I76/;38i8� >B1>6+87+<M8M� <+N6+7+5, gümrük tarife 

9;+86+;M8M�<+:=+87+<M8+�B+;.M7-M�967+5� gI7;I5�598=;966/;383�1/;G/56/Q=3;7/5 gibi 

1H;/?6/;3�,>6>87+5=+.M;���I7;I5��I<=/Q+;6MNM��1I7;I5�19?�=;,2004). 

Ticaret ve S&3&;.� �)&1&6C: $3-+;/=� ?/� <+8+B3� 9.+6+;M8M8� =/7/6� 5>;>6>Q�

+7+G6+;M�7/<6/5�+26+5M8M�?/�.+B+8MQ7+BM�59;>7+5��<+8+B3�?/�=3-+;/=38�1/8/6�GM5+;6+;+�

>B1>8�1/63Q7/<38/��G+6MQ7+5�?/�,>�3Q6/;3�B+:7+5=M;��O=2+6+=�?/�32;+-+=6+�361363�B/=5363�

5>;>6>Q�96+8�=3-+;/=�9.+6+;M�32;+-+=�,/61/<3838�+6M87+<M8M�<+N6+B+-+5�O2;+-+=��elgesi 

O<=/5��9;7>8>�?/;/;/5�=+<.35�/=7/5=/.3;���B;M-+�5+B.+�,+N6M�32;+-+==+�32;+G�/.36/-/5�

7+66+;�,+N6M�,>6>8.>56+;M�9.+B+�5+BM=�/.367/5=/.3;��$97+8,+B� 2001:90).  

KOSGEB: KIGI5� ?/� 9;=+� H6G/563� <+8+B3� 3Q6/=7/6/;3838� =/58969435�

B/836356/;/� 2MC6+� � >B>76+;M8M� <+N6+7+5�� ;/5+,/=� 1IG6/;383� +;=M;7+5� � ?/� /598973B/�

5+=5M�?/�/=5386356/;383�+;=M;7+5�+7+G6M��	��
�<+BM6M��+8>86+�����3<+8������=+;3238./�

5>;>67>Q=>;��� #�����7+-M�?/��+:<+7M�59<1/,�19?�=;�� 

E-6&(&8C��*1.G8.62*��*60*<.� �E������ $I;53B/� 32;+-+=M8M8�1/63Q=3;ilmesi 

?/� <+N6M56M� ,3;� B+:MB+� 5+?>Q=>;>67+<M� =/7/6� +7+-M� 36/� 5>;>67>Q� 365� ?/� =/5� 5+7>�

5>;>6>Q>� 96+8� O������ ,>� +7+G� .9N;>6=><>8.+� B/83� :+C+;6+;� ?/� 3Q� 96+8+56+;M�
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2/;2+813�,3;�,+85+-M6M5�0++63B/=3�36/�>N;+Q7+C���/<=/5�>8<>;6+;M��<319;=+�./<=/N3��5;/.3�

./<=/N3�?/�1+;+8=3�:;91;+76+;M8.+8�96>Q7+5=+.M;��DM8+;������: 446). 

�A37,+85�+B;M-+�32;+-+==+��<+=M8�+67+.+�5>66+87+5�IC/;/��B+,+8-M�+6M-M6+;+�

kredi vererek dire5� ,9;G6+87+� 3Q6/7383� I<6/87/5=/.3;� ��366�O8=/;8+=398+6� �><38/<<� 

2003:534). 

�*60*<� �&30&7C: �/8/6� 96+;+5� ,+85+6+;M8� ,+85+<M� 96+;+5� =+8M76+8+8�

Merkez B+85+<M� 038+8<7+8� ?/� ,+85+-M6M5� <3<=/738./� +5=30� ;966/;� I<6/8/8� ,3;�

038+8<7+8�5>;>6>Q>.>;����0Q+;� 2000:41)���MQ�=3-+;/=38�038+8<7+8M8.+53�=/7/6�1H;/?3�

3</� =3-+;3� ,+85+6+;� +;+-M6MNM8.+� 32;+-+=� ;//<598=� >B1>6+7+6+;M� G/;G/?/<38./� 098�

<+N6+7+5=M;���� 

�CG�!.(&6*8��B78*G&61CDC: �MQ�$3-+;/=�7I<=/Q+;6MNM�.MQ�=3-+;/=�:963=35+6+;M8M8�

,/63;6/87/<38/��B+;.M7-M�967+5��,/63;6/8/8��,>�:963=35+6+;�G3C13<38./��32;+-+=��32;+-+=M�

=/Q?35�� 3=2+6+=�� B>;=.MQM� 7I=/+223=635� 23C7/=6/;3� ?/� 35363� ?/� G95� =+;+06M� =3-+;3� ?/�

/5989735� 363Q536/;3� .IC/86/7/�� >B1>6+7+�� >B1>6+7+6+;M� 3C6/7/� ?/� 1/63Q=3;7/�

1H;/?6/;383�I<=6/8/8�,+Q,+5+8+�,+N6M�5>;>6>Qtur. 

�B26B0� �B78*G&61CDC: �I7;I5� �I<=/Q+;6MNM� ,+Q,+5+86MN+� ,+N6M� 96+;+5�

���	� BM6M8.+� 5>;>6+8� ,>� 5>;>6>Q� 1I7;I5� :963=35+<M8M8� 2+CM;6+87+<M8+� B+;.M7-M�

olmak  ve uygulamak, gI7;I5� 5+8>8>� ?/� 1I7;I56/;6/� 361363� .3N/;� 7/?C>+=� 36/�

>6><6+;+;+<M� <HC6/Q7/� 2I5I76/;38i8� >B1>6+87+<M8M� <+N6+7+5, gümrük tarife 

9;+86+;M8M�<+:=+87+<M8+�B+;.M7-M�967+5� gI7;I5�598=;966/;383�1/;G/56/Q=3;7/5 gibi 

1H;/?6/;3�,>6>87+5=+.M;���I7;I5��I<=/Q+;6MNM��1I7;I5�19?�=;,2004). 

Ticaret ve S&3&;.� �)&1&6C: $3-+;/=� ?/� <+8+B3� 9.+6+;M8M8� =/7/6� 5>;>6>Q�

+7+G6+;M�7/<6/5�+26+5M8M�?/�.+B+8MQ7+BM�59;>7+5��<+8+B3�?/�=3-+;/=38�1/8/6�GM5+;6+;+�

>B1>8�1/63Q7/<38/��G+6MQ7+5�?/�,>�3Q6/;3�B+:7+5=M;��O=2+6+=�?/�32;+-+=6+�361363�B/=5363�

5>;>6>Q�96+8�=3-+;/=�9.+6+;M�32;+-+=�,/61/<3838�+6M87+<M8M�<+N6+B+-+5�O2;+-+=��elgesi 

O<=/5��9;7>8>�?/;/;/5�=+<.35�/=7/5=/.3;���B;M-+�5+B.+�,+N6M�32;+-+==+�32;+G�/.36/-/5�

7+66+;�,+N6M�,>6>8.>56+;M�9.+B+�5+BM=�/.367/5=/.3;��$97+8,+B� 2001:90).  

KOSGEB: KIGI5� ?/� 9;=+� H6G/563� <+8+B3� 3Q6/=7/6/;3838� =/58969435�

B/836356/;/� 2MC6+� � >B>76+;M8M� <+N6+7+5�� ;/5+,/=� 1IG6/;383� +;=M;7+5� � ?/� /598973B/�

5+=5M�?/�/=5386356/;383�+;=M;7+5�+7+G6M��	��
�<+BM6M��+8>86+�����3<+8������=+;3238./�

5>;>67>Q=>;��� #�����7+-M�?/��+:<+7M�59<1/,�19?�=;�� 

E-6&(&8C��*1.G8.62*��*60*<.� �E������ $I;53B/� 32;+-+=M8M8�1/63Q=3;ilmesi 

?/� <+N6M56M� ,3;� B+:MB+� 5+?>Q=>;>67+<M� =/7/6� +7+-M� 36/� 5>;>67>Q� 365� ?/� =/5� 5+7>�

5>;>6>Q>� 96+8� O������ ,>� +7+G� .9N;>6=><>8.+� B/83� :+C+;6+;� ?/� 3Q� 96+8+56+;M�
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B+;+=7+B+� BH8/635� +;+Q=M;7+� 1/63Q=3;7/� G+6MQ7+6+;M� BI;I=/;/5� 32;+-+=GM6+;M7MCM8� .MQ�

pazarlardaki� :+B6+;M8M� +;=M;7+6+;M8+� B+;.M7-M� 967+5� IC/;/� /N3=37�� B+BM8� ?/� =+8M=M7�

0++63B/=6/;38./� ,>6>8+;+5�� B/;63� ?/� B+,+8-M� 3Q� G/?;/6/;38/� =3-+;3� /809;7+<B98�

<+N6+B+;+5�� 32;+-+=M7MCM8� I;I8� ?/� :+C+;6+;� BH8I8./8� G/Q3=6/87/<38/�� 83=/6� ?/� 83-/6�

96+;+5�1/63Q=irilmesine 5+=5M.+�,>6>8>;����O�����31/7/�19?�=;�� 

E-6&(&8@C� �.61.01*6.: O2;+-+=M8� ./8/=6/87/<3� ?/� 1/63Q=3;367/<3� +7+-MB6+�

5>;>67>Q� � >C>8� BM66+;.+8� ,/;3� 0++63B/=� 1H<=/;/8� 5>;>6>Q=>;�� O2;+-+=GM� �3;6356/;3838�

,+Q6M-+�+7+G��?/�1H;/?6/;3�; b3;63N38�G+6MQ7+�5+:<+7M8+�13;/n maddelerin cins, tür ve 

735=+;�3=3,+;3B6/�I;/=37�?/�32;+-+=�:9=+8<3B/6383�.MQ�=+6/:6/;/�1H;/�+B+;6+87+<M�+7+G6M�

G+6MQ7+6+;�B+:7+5�?/�H8/;3�<>87+5� a6M7��+7,+6+4��32;+-+=��BH8=/7�?/�1/6/8/56/;3�36/�

03B+=�2+;/5/=6/;3�36/�361363��IB/6/;3�+B.M86+=7+5� a6M-M�I65/6/;38�.MQ�=3-+;/=�7/?C>+=6+;M�

ile ilgili üyelere bilgi sunmak, y>;=�3G3�?/�.MQM�:3B+<+6+;�36/�361363�1/;/563�3<=+=3<=356/;3�

=>=7+5�� <+56+7+5� ?/� 1/;/5=3N38./� B+BM8� B+:7+5� i2;+-+=M8� +;==M;M6+,367/<3� 3G38�

1/;/563� /N3=376/;3�� </;136/;3� +G7+5�� ?+5M0� ?/� 6+,oratuarlar kurmak, ç/Q3=63� �7+66+;M8�

ihraca=M8.+�1/;/563�=/<-366/;3�?/;7/5=3; (Demir, 2004:41). 

E08.7&).� �&10C32&� #&0+C: GI7;I5� ,3;63N3838� 3Q6/B3Q3� 36/� 361363� 96+;+5�

03;7+6+;M8� <9;>6+;M8M� B+8M=6+B+8� ?/� <9;>86+;M8+� GHCI7� <+N6+B+8� 5>;>6>Q=>;. �B;M-+�

Türk fir7+6+;M8M8����I65/6/;38/�B+:=M56+;M� 32;+-+==+�5+;QM6+Q=M56+;M�,/63;138�<9;>86+;M�

<+:=+B+;+5� 1/;/563� =9:6+8=M6+;M8.+� 1H;IQI67/<383� ?/� GHCI76/;� I;/=367/<383�

<+N6+7+5=+.M;��$97+8,+B� 2001:93). 

Dünya Ticaret Örgütü: �I8B+� =3-+;/=�H;1I=I�B+68MC-+� �I65/6/;�+;+<M8daki 

=3-+;/=38�169,+6�5>;+66+;M�36/�36136/8/8�>6><6+;+;+<M�,3;�H;1I==I;�������BM6M8.+���$$LM8��

B/;383� +6+;+5�5>;>67>Q=>;� � �'$ �����	����/;5/C3��/8/?;/�� O<?3G;/L./�96+8��I8B+�

Ticaret Örgütü’nün temel hedefi ürün veya hizmet üreticilerine ihracat ve 

ithalatçM6+;+� =3-+;3� <M8M;6+;M� +C+6=7+5� ?/B+� /63738/� /=7/5� <>;/=3B6/� 3Q6/;383�

<+N6+7+6+;M8+�B+;.M7�/=7/5=3;  (Ball vd., 2002:160).  

"1971&6&6&7C�Ticaret O)&7C:� /5989735�,IBI7/� 3Q� B+;+=7+� ?/� ;/0+2� 1I-I�

96+;+5�169,+6�/598973B/�./<=/5�96+8�3Q�.I8B+<M8M8�<HC-I<I�5>;>6>Q=>;��%6><6+;+;+<M�

ticaret o.+<M8M8� 1H;/?6/;3� %6><6+;+;+<M� $3-+;/=� 5>;+66+;M8M8� ?/� <=+8.+;=6+;M8M8�

,/63;6/87/<3� �%6><6+;+;+<M� =3-+;/=6/� 361363� 3Q� ;+:9;6+;M8� B+BM86+87+<M� ?/� B+BM67+<M� 

%6><6+;+;+<M�=3-+;/=38�59;>87+<M�?/�596+B6+Q=M;M67+<M.M; (ICC,iccwbo.org). 

�.D*6� "1971&6&6&7C� �96919G1&6: )>5+;M.+53� 5>;>6>Q6+;M8� .MQM8.+� .MQ�

=3-+;/=/� B+;.M7-M� 96+8� .3N/;� 5>;>6>Q6+;� 7/?->==>;�� �>86+;M8� ,+QM8.+� .MQ� =3-+;/=6/�

>N;+Q+8� 3Q6/=7/6/;/� 5M<+� ?/� 9;=+� ?+./63� 5;/.3� 375+8M� <+N6+B+8� O���� >C>8� ?+./63�
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B+=M;M7� 5;/.3<3� ?/;/8� �I8B+� �+85+<M�� ?/� 1/63Q7/5=/� 96+8� I65/6/;./53� 5+65M87+B+�

23C7/=� /./-/5� HC/6� </5=H;6/;38� B+=M;M76+;M8+� B+;.M7-M� 96+8� ?/� .I8B+� ,+85+<M8M8�

faaliyetlerini tamamlayan Uluslarara<M� �38+8<7+8� �>;>7>� 1/67/5=/.3;� (Yüksel, 

1999:85-86). 

 

2.1.12. �CG�!.(&6*8�EG1*82*1*6.nde Risk  
�MQ� =3-+;/=6/� >N;+Q7+5� ,3613� ?/� .355+=� B9N>86>N>� 1/;/5=3;7/5=/.3;� �MQ�

=3-+;/=� 3Q6/76/;3� HC/66356/� ./� 32;+-+=� 3Q6/76/;3� ,3;G95� ;3<53� ./� ,/;aberinde 

,+;M8.M;7+5=+.M;���+N;M+GM5� 2000:15).  

"3<5� 5+?;+7M� 5/637/� 3=3,+;3B6/� 1/;G/56/Q7/<3� 7>2=/7/6, gerG/56/Q=3N38./�

I<6/8/83� C9;� .>;>7.+� ,M;+5+8� 96+B� ?/B+� 96+B6+;� .3C3<3.3;� Önceden tahmin 

edilememekte, 1/;/5� +86+Q7+� /<8+<M8.+� 1/;/5</� +86+Q7+� <98;+<M� 9;=+B+�

GM5+,367/5=/.3;���+N;M+GM5� 2000:15). 

�3N/;� ,3;� =+8M7.+� 3</� ;3<5,� =+2738� /./,367/�:9=+8<3B/6383� .IQIren belirsiz 

G/?;/</6�./N3Q5/86/;�96+;+5�=+8M76+87+5=+.M;� 

�38+8<+6�+GM.+8�;3<5</��,3;�1/=3;3838�,/56/8/8�./N/;3�36/�1/;G/56/Q/8�1/=3;36/;3�

+;+<M8.+53�96>76>�B+.+�96>7<>C�0+;5�96+;+5�=+8M76+87+5=+.M;���I?/8������	�� 

"3<5� =+8M7M8.+� ,+2</.36/8� ,/63;<3C6356/; konusu; çevresel, endüstriyel ve 

3Q6/=7/6/;/� +3=� ,/63;<3C6356/;� 967+5� IC/;/� ,/663� 5M<M76+;+� +B;M67+5=+.M;�� �Q+NM.+�

?/;36/8�=+,69.+�,>�,/63;<3C6356/;38�8/6/;�96.>56+;M�?/;367/5=/.3;����I?/8� 2001:4-5): 

Tablo 2.1. Çevresel belirsizlikler (Güven, 2001:4-5) 
              Politik Belirsizlikler 

����� 
Devrim 
��
������
	����
���	
����	�	
�	
��� 
�	������	�	
�������
��
��� 
��������������	����	������������� 

Finansal Reformlar 
Fiyat Kontrolleri 
����$�&�
0%0&�� ���$0 
�������3&�$ � 
Hükümet Düzenlemeleri 

�*�!-��$0!��'$�����$���.! �%�!������!��� 
Kamu Hizmetinde Yetersiz Önlemler 
 Makroekonomik Belirsizlikler 
Enflasyon 
��%#����)�&���1�3�������$� 
�.(�*�
'$'���1�3�������$� 
���*�$�!��$0 
Ticari Dönemler 
Sosyal Belirsizlikler 
��1�3�!��"%)���
"!'��$ 
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����� 
Devrim 
��
������
	����
���	
����	�	
�	
��� 
�	������	�	
�������
��
��� 
��������������	����	������������� 

Finansal Reformlar 
Fiyat Kontrolleri 
����$�&�
0%0&�� ���$0 
�������3&�$ � 
Hükümet Düzenlemeleri 

�*�!-��$0!��'$�����$���.! �%�!������!��� 
Kamu Hizmetinde Yetersiz Önlemler 
 Makroekonomik Belirsizlikler 
Enflasyon 
��%#����)�&���1�3�������$� 
�.(�*�
'$'���1�3�������$� 
���*�$�!��$0 
Ticari Dönemler 
Sosyal Belirsizlikler 
��1�3�!��"%)���
"!'��$ 
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Sosyal Huzursuzluk 
Ayaklanmalar 
Miting-�.%&�$���$��
/-/��+�#�0���$.$�%&��)�� ��$ 

Tablo 2.2. Endüstride görülen belirsizlikler (Güven, 2001:4-5) 
������	�	����	������������� 


���&������$%�*��1� 
��)�%���&"���$0!�����1�3� ��$ 
��1�$���0�0��$���$��0!��!�
'���!0��!����&�$��$�������1�3�������$ 
�������	�	����	������������� 

�/3&�$����1�!�%�!�������1�3�������$ 
2�� ��,$/!��$�!����30������$�� �%0 
�� � ��)0�0�,$/!��$�!�
0&�� �%0 
���	
�����	�	�������������� 

��(�'&�����#��$�$�%0�������& 
Yeni�
�&0��!��$ 
Teknolojik Belirsizlikler 
Ürün Yenileme 
Süreç Yenileme 

 

Tablo �����$%�etmelere ait belirsizlikler (Güven, 2001:4-5) 
Faaliyet Belirsizlikleri 

23�/�/!���������$%�*�����$ 
23�/�/!�����	'*'$%'*�'� 
23-���/(�!��1� 
�����	��	�	�	����������ler 

	�  �����
0&�0���$0 

���&����1�3�������$� 
��%�����$� ��$�!�
0%0&�0���$0 
Üretim Belirsizlikleri 
����!��	�&���$0 
��1�$�,$�&� ����&.$��$� 
Yükümlük Belirsizlikleri 

Ürün Yükümlükleri 
Ar&Ge Belirsizlikleri 

Kredi Belirsizlikleri 

��$�����%���&��$0�2���2�������$"��� ��$ 
�	��	����	������������� 

�.!�&%�����)��23-���$�!�
�!����$��2���2��������($�!03��$0 
 
2.1.13. �����
���	�����	�	�	�
��	���������������
���	� 

$%��������� ����� �
%"�
�� ������� �
�
��
�� 
��
��
� ��� ������� ������� �%����

��������%���������rler. Birçok büyük p���������� �!�!�� �
��"%�"��
�
� ortaya 

�"�
����������� �����������%������������
�%"�
%
������#�������er iyi tahmin edilmeli 

ve önlem� 
��
�
� �
�"%"��
�""�� �%
#"
� ������ ��
�
�� �%����������� �
�%"�
%
������#��

��������%������
�"�"��
�����������%��� (Halliwell, 1998: 6). 

�"%�	��
���� �%�������;� ������������� �
�"�
�
�� 
�"�"�
�� ���� �
�"�"�
�� �
�
�"�
��

��������������� ��
��
� �
���"� �!��!������ ��������� ����������� �
���"� ������ ��� ���
���
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����������� 
��"�
� ��������%��#����� �
�%"�
%"�
�� ������rin çözümü iç ticarete göre 

daha �������
��
"� (Tomanbay, 2001:99). 

$��
�
��
� �
�%"�
%"�
�� �������� ��� ���
����� �"�
��
� �
�%"�
%"��
�
�� ��� 
�
�

��#��� ���������� $��
�
��
� �
�%"�
%"�
�� �������� ���� �
�"�� �
���� ve miktar itibariyle 

� ���%���%
���
�"�"��
%"�(4(9G+G8���(H8G(CG2��			�
��� 

�GJ� :0*(8,:� 0J3,:4,3,80;� -05(594(5G5+(� � :,4,3� 63(8(2� EC� .8;7� 8092,� 4(8;?�

2(34(2:(+G83(8���;53(8; 

•  (3(�030J205�80923,8, 

• A+,4,>,�030J205�80923,8, 

• Piyasa riskleridir. 

�>8G*(� iJ3,:4,3,8� 7630:02� 8092� <,� 969>6kültürel risklerle de 

k(8JG3(J4(2:(+G83(8� 

�GJ� :0*(8,:� 0J3,43,805+,� 2(8JG3(JG3(5� :,4,3� � 8092� :E83,80� (J(HG+(� 2G9(*(�

(CG23(54(2:(+G8� 

 

2.1.13.1. M�"�� " 8! $�' (!"�' 
�;� 80923,8� 4(3G5� 0/8(*(:CG5G5� 968;43;3;H;� (3:G5+(� :,9304� 562:(9G5(� <(8(5(�

2(+(820� ?(4(5� 0C,8905+,� 2(8JG3(J()03,*,Hi risklerdir. Bu riskler :,9304� (5G5(� 2(+(8�

0/8(*(:CG5G5�� :,9304� 9658(9G� 09,� 0:/(3(:CG5G5� 968;43;3;H;� (3:G5+(+G8� �;� C,J0:� 80923,8�

.,5,33023,�90.68:(�J082,:3,80�:(8(-G5+(5�>D5,:034,2:,+08 (Onursal, Dt.Der,2003:46). 

I:/(3(:�<,�0/8(*(:�0J3,43,805+,�265;�63(5�4(3G5�:(JG54(9G�,95(9G5+(�4,>+(5(�

.,3,)03,*,2� 80923,8+08�� �;� 80923,8�� 5(230>(:� 90.68:(9G� C,8C,<,905+,� 405040?,�

,+034,2:,+08���(2(:�4(33(8G5�<(8GJ�>,805,�.,C�;3(J4(9G�+(�+GJ�:0*(8,::,�D5,430�)08�8092�

634(2:(+G8� 

 

2.1.13.2. Ticari riskler 
%0*(80� 80923,8� +GJ� :0*(8,:� 0J3,405+,� 0:/(3(:CG� >(+(� 0/8(*(:CG5G5� :0*(80�

J(8:3(8+(20�>(+(�09:,23,805+,20�+,H0J043,8+,5�>(50�:0*(80�0J3,43,8+,5�63;J(5�80923,8+08� 

�;�80923,80�(J(HG+(20�.0)0�),308:,)03080?� 

�"4�4� � (! � �6H8;+(5� (3G*G5G5� 2,5+0905+,5� 2(>5(23(5(5� 80923,8+08�� �;�

80923,8�(3G*G5G5�0-3(9G��J082,:�:(9-0>,90 veya konkordato ilan etmesi yada tümüyle kötü 

50>,:30� 63;J;5+(5� )68C� >E2E43E3EHE5E� >,805,� .,:084,4,90� 63(8(2� ),308:03,)0308�

��(H8G(CG2� 2000:16).  
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J(8:3(8+(20�>(+(�09:,23,805+,20�+,H0J043,8+,5�>(50�:0*(80�0J3,43,8+,5�63;J(5�80923,8+08� 

�;�80923,80�(J(HG+(20�.0)0�),308:,)03080?� 

�"4�4� � (! � �6H8;+(5� (3G*G5G5� 2,5+0905+,5� 2(>5(23(5(5� 80923,8+08�� �;�

80923,8�(3G*G5G5�0-3(9G��J082,:�:(9-0>,90 veya konkordato ilan etmesi yada tümüyle kötü 

50>,:30� 63;J;5+(5� )68C� >E2E43E3EHE5E� >,805,� .,:084,4,90� 63(8(2� ),308:03,)0308�

��(H8G(CG2� 2000:16).  
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Transfer Riski:� I:/(3(:CG5G5� D+,4,� >(74(2� 09:,+0H0� /(3+,� E32,905+,2i 

konvertibl�+D<0?�,290230H0�5,+,50>3,�:8(59-,805�.,8C,23,J4,4,90�80920+08� 

Belge Riski : I/8(*(:CG5G5�9,<2�),3.,3,8050�+6H8;�/(?G83(4(4(9G�5,+,50>3,�

4(3��),+,30505�D+,4,90505�.,*024,90�>(+(�:(4(4,5�68:(+(5�2(324(9G�80920+08�  

�GJ�:0*(8,:�0J3,:4,3,80��);�8iskleri ortadan 2(3+G84(2�0C05��:,405(:��90.68:(�<,�

(28,+0:0-�)03.03,805,�9(/07�634(3G+G8lar �'G3+G8(5� 2003:19). 

  

2.1.13.3. Politik riskler 
Bu riskler, (3G*G� <,� 9(:G*G+(5� )E:E5E>3,� )(HG49G?� .,30J,5� <,� 2(8JG� E32,505�

7630:02� :;:;43(8G5+(5� 63;J()03,*,2� 80923,8+08�� $(<(J�� 0C� 9(<(J�� 0/:03(3� .8,<�� /(32�

/(8,2,:3,80��+;8;43(8G5+(�4,>+(5(�.,3,5�80923,8+08��"630:02�80923,805�2(>5(2�903(/3(8G��

<,8.03,5+084,�� 26:(3(8�� :(80-,3,8� <,� +0H,8� :0*(80� ,5.,33,8�� 09:0/+(4�� 2;8� +,H0J04�

265:8633,80�� -(0?� 68(53(8G�� )(HGJ� <,� 0J:08(23,8�� 309(59� <,� :,2,33,8�� C,<8,9,3� 9(H3G2� <,�

268;4(��40330>,:C0302�<,�2(4;3(J:G84(�.,80�D+,4,+08���(330=,33� 1998:15-17). 

"630:02�8092�(>8G*(�J;�80923,80�2(79(4(2:(+G8��� ;:3;��
�������������������� 

Mülkiyet Riski:  (3�9(/0730H0�03,�68:(>(�CG2(5�80923,8+ir. 

68"�) #� Riski:� &3;93(8(8(9G� 0J3,:4,3,805� >,8� (3+GHG� >(+(� 0J3,4� >(7:GHG�

E32,3,8+,20�-((30>,:3,805+,5�+6H(5�80923,8+08� 

Transfer Riski:� B32,3,8� (8(9G� -65� :8(59-,83,80505� .,8C,23,J:0803+0H0� (5+(��

4,>+(5(�.,3,)03,*,2��63(5�968;53(8+(5�2(>5(23G�80923,8+08��   

"630:02� 809205� +GJ� :0*(8,:� 0J3,43,805,� ,:2090� C62� -(?3(+G8���08� E32,505�7630:02�

>(7G9G5G5� +,H0J4,90>3,� )08302:,� :E4� :0*(80� 030J203,8� 68:(+(5� 2(32()034,2:,+08�� "630:02�

8092� E32,+,20� ,265640>0� +;84(� 562:(9G5(� .,:08,8,2� )08C62� 9,2:D8E� +6H8;+(5� >(+(�

+63(>3G�63(8(2�,:203,>,)034,2:,+08��'G3+G8(5� 2003:18).  

 
2.1.13.4. Mali riskler 

�05(599(3� 8092� � .,5,3� 63(8(2�� � -0>(:3(8G5� +(3.(3(54(9G� >(+(� +,H0J4,90�

5,:0*,905+,� 0J3,:4,� <,>(� )08,>3,805� (2:0-3,80505� >(+(� 7(90-3,80505� +,H,83,805+,�

+,H0J043,805�63;J:;8+;H;�8092�63(8(2�:(5G43(54(2:(+G8 ��8+6H(5��
����

��.  

�GJ� :0*(8,:� 0J3,:4,3,80� 0C05� (J(HG+(20� EC� -05(59(3� 8092� D5,4� :(JG4(2:(+G8� 

Bunlar;  enflasyon, faiz ve kur riskidir. 

Enflasyon Riski: Enflasyon riski,� -0>(:3(8� .,5,3� +E?,>05+,� .,8C,23,J,5�

9E8,230� (8:GJ3(8G5� 5,:0*,905+,� 63;J(5� 9(:G5� (34(� .E*E5+,20� ),30890?3023,8� 63(8(2�

:(5G43(54(2:(+G8�� �5-3(9>65� 80920� 70>(9(+(� 20� :E4 finan9(3� <(83G23(8G5� <,�
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0J3,:4,3,8+,20� :E4� <(83G2� <,� 2(>5(23(8G5� � +,H,8050� ,:203,4,2� 9;8,:0>3,�� <(83G23(8(�

>(:G8G3(5�7(8(5G5�9(:G5�(34(�.E*E5E�(?(3:4(2:(+G8���/(84,9���			��
��� 

�5-3(9>65;5�+GJ� :0*(8,:� 0J3,:4,3,80�E?,805+,20�önemli etkilerinden � )(?G3(8G�

J;53(8+G8 (Okka, 2000, 308-309): 

�5-3(9>65;5�>E29,2�63+;H;�68:(4+(��0J3,:4,3,805�>(:G8G43(8G5+(5��8,,3�-(0?�

68(5G5+(� .,:080� ),23,4,3,80�� -(0?� 68(53(8G5G5� 9E8(:30� >E29,30J05,� � 5,+,5� 634(2:(+G8 

(Okka, 2000, 308).  

�5-3(9>65�+D5,43,805+,��0J3,:4,3,8+,�0:/(3(:�<,�0/8(*(:�73(53(8G�/(?G83(4(2�

63+;2C(� .EC3,J4,2:,+08� �'G3+G8(5� 2003:22).� �5-3(9>65�� 0J3,:4,3,805� +(/(� 03,80�

tahmin tekniklerini kullanmak suretiyl,�:;:(83G�:(/4053,8�>(74(9G5G�.,8,2:084,2:,+08 

(Okka, 2000, 308). 

Enflasyon dönemlerinde 4(3� <,� /0?4,:3,805� -0>(:3(8G5G5� � (8:4(9G��

0J3,:4,3,8+, fon talebini �(8:G84(2:(�<,�,5-3(9>65�68(5G�2(+(8�>,50�-653(8(�gereksinim 

+;>4(9G5(� 5,+,5� 634(2:(+G8 (Okka, 2000, 309). IJ3,:4,3,8 e5-3(9>65;5� /G?G5G�

2,94,2� 0C05� 9G2G� 7(8(� 7630:02(3(8G� 0?3,4,3,80� /(305+,�� -05(59� 968;53(8G� +(/(� +(�

-(?3(3(J4(2:(+G8��'G3+G8(5� 2003:22).  

I/8(*(:CG5G5� /(44(++,� (3G43(8G5G� <,� .0+,83,8050� >,830� 7(8(� *05905+,5� <,�

:(/903(:3(8G5G� +(� >()(5*G� 7(8(� *05905+,5� >(74(9G� +;8;4;5+(� 9E8,230� -0>(:� (8:GJ3(8G�

>(J(5G>689(��2(83G3GHG� 9E8,230� (?(3(*(2�<,� 0/8(*(:� �63(5(23(8G�?683(J(*(2:G8 �'G3+G8(5� 

2003:22). 

�� .��'�$4�� (! :  Faiz riski,�-(0?�68(53(8G5+(�4,>+(5(�.,3,5�+,H0J043,8+,5�

63;J(5�8092:08���(0?�68(5G�80920�5(9G3�5,�?(4(5�<,�/(5.0�<(+,+,�)68C�(34(2��<,84,2�

>(+(�>(:G8G4�>(74(2�.,8,2:0H0�9,C043,805+,n��63;J4(2:(+G8 (Coyle, 2001:18)       

�0H,8�)08�J,203+,�-(0?�68(5G�80920��-(0?�68(53(8G5+(�4,>+(5(�.,3,5�+,H0J4,3,8�

2(8JG9G5+(� 2(?(5C3(8+(� 63;J(5� (?(34(� >(+(� 2(>G73(8+(� 63;J(5� (8:4(� J,2305+,��

:(5G43(5()034,2:,+08����24;:��		
�� 

IJ3,:4,3,8� 0C05� (HG8� )68C� (3:G5(� .084,2� >(+(� <,84,2� <,� >(:G8G4� >(74(2�

)E>E2� 8092:08� ��6>3,� I5:� #(:,� �		
�
���� �68C� <,8,5� 0J3,:4,3,8+,� �� -(0?� 68(53(8G�

+EJ:E2C,� 2(?(5C3(8G da buna paral,3� +EJ4,� ,H030405+,� 02,5� +,H0J2,5� -(0?� 03,�

borçlanan taraft(�+(�-(0?�68(53(8G�>E29,3+02C,�4(30>,:�(8:GJ3(8G�>(J(4(2:(+G8� 

��(0?� 68(5G� 80920�� (>8G*(� )(52(� E8E53,805+,20� C,J0:30302:,5 de 

2(>5(23(54(2:(+G8. A85,H05� 9()0:� -(0?30� )08� )68*;5� <(+esinden önce ödenmesi 

halinde �)08�80923,�2(8JG3(JG3G8���;5;5�5,+,50�09,��)68C3;�:(8(-G5� yüksek faizli borcunu 

öde4,90� �<,�+(/(�+EJE2�-(0?�E?,805+,5�>,50+,5�)68C3(54(9G+G8���(0?,�2(8JG�+;>(83G�
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0J3,:4,3,8+,20� :E4� <(83G2� <,� 2(>5(23(8G5� � +,H,8050� ,:203,4,2� 9;8,:0>3,�� <(83G23(8(�

>(:G8G3(5�7(8(5G5�9(:G5�(34(�.E*E5E�(?(3:4(2:(+G8���/(84,9���			��
��� 

�5-3(9>65;5�+GJ� :0*(8,:� 0J3,:4,3,80�E?,805+,20�önemli etkilerinden � )(?G3(8G�

J;53(8+G8 (Okka, 2000, 308-309): 

�5-3(9>65;5�>E29,2�63+;H;�68:(4+(��0J3,:4,3,805�>(:G8G43(8G5+(5��8,,3�-(0?�

68(5G5+(� .,:080� ),23,4,3,80�� -(0?� 68(53(8G5G5� 9E8(:30� >E29,30J05,� � 5,+,5� 634(2:(+G8 

(Okka, 2000, 308).  

�5-3(9>65�+D5,43,805+,��0J3,:4,3,8+,�0:/(3(:�<,�0/8(*(:�73(53(8G�/(?G83(4(2�

63+;2C(� .EC3,J4,2:,+08� �'G3+G8(5� 2003:22).� �5-3(9>65�� 0J3,:4,3,805� +(/(� 03,80�

tahmin tekniklerini kullanmak suretiyl,�:;:(83G�:(/4053,8�>(74(9G5G�.,8,2:084,2:,+08 

(Okka, 2000, 308). 

Enflasyon dönemlerinde 4(3� <,� /0?4,:3,805� -0>(:3(8G5G5� � (8:4(9G��

0J3,:4,3,8+, fon talebini �(8:G84(2:(�<,�,5-3(9>65�68(5G�2(+(8�>,50�-653(8(�gereksinim 

+;>4(9G5(� 5,+,5� 634(2:(+G8 (Okka, 2000, 309). IJ3,:4,3,8 e5-3(9>65;5� /G?G5G�

2,94,2� 0C05� 9G2G� 7(8(� 7630:02(3(8G� 0?3,4,3,80� /(305+,�� -05(59� 968;53(8G� +(/(� +(�

-(?3(3(J4(2:(+G8��'G3+G8(5� 2003:22).  

I/8(*(:CG5G5� /(44(++,� (3G43(8G5G� <,� .0+,83,8050� >,830� 7(8(� *05905+,5� <,�

:(/903(:3(8G5G� +(� >()(5*G� 7(8(� *05905+,5� >(74(9G� +;8;4;5+(� 9E8,230� -0>(:� (8:GJ3(8G�

>(J(5G>689(��2(83G3GHG� 9E8,230� (?(3(*(2�<,� 0/8(*(:� �63(5(23(8G�?683(J(*(2:G8 �'G3+G8(5� 

2003:22). 

�� .��'�$4�� (! :  Faiz riski,�-(0?�68(53(8G5+(�4,>+(5(�.,3,5�+,H0J043,8+,5�

63;J(5�8092:08���(0?�68(5G�80920�5(9G3�5,�?(4(5�<,�/(5.0�<(+,+,�)68C�(34(2��<,84,2�

>(+(�>(:G8G4�>(74(2�.,8,2:0H0�9,C043,805+,n��63;J4(2:(+G8 (Coyle, 2001:18)       

�0H,8�)08�J,203+,�-(0?�68(5G�80920��-(0?�68(53(8G5+(�4,>+(5(�.,3,5�+,H0J4,3,8�

2(8JG9G5+(� 2(?(5C3(8+(� 63;J(5� (?(34(� >(+(� 2(>G73(8+(� 63;J(5� (8:4(� J,2305+,��

:(5G43(5()034,2:,+08����24;:��		
�� 

IJ3,:4,3,8� 0C05� (HG8� )68C� (3:G5(� .084,2� >(+(� <,84,2� <,� >(:G8G4� >(74(2�

)E>E2� 8092:08� ��6>3,� I5:� #(:,� �		
�
���� �68C� <,8,5� 0J3,:4,3,8+,� �� -(0?� 68(53(8G�

+EJ:E2C,� 2(?(5C3(8G da buna paral,3� +EJ4,� ,H030405+,� 02,5� +,H0J2,5� -(0?� 03,�

borçlanan taraft(�+(�-(0?�68(53(8G�>E29,3+02C,�4(30>,:�(8:GJ3(8G�>(J(4(2:(+G8� 

��(0?� 68(5G� 80920�� (>8G*(� )(52(� E8E53,805+,20� C,J0:30302:,5 de 

2(>5(23(54(2:(+G8. A85,H05� 9()0:� -(0?30� )08� )68*;5� <(+esinden önce ödenmesi 

halinde �)08�80923,�2(8JG3(JG3G8���;5;5�5,+,50�09,��)68C3;�:(8(-G5� yüksek faizli borcunu 

öde4,90� �<,�+(/(�+EJE2�-(0?�E?,805+,5�>,50+,5�)68C3(54(9G+G8���(0?,�2(8JG�+;>(83G�
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0J3,:4,�(2:0-3,80�-(0?,�2(8JG�+;>(83G�7(90-3,805+,5�-(?3(�63(5�0J3,:4,3,8��-(0?��(8:GJG5+(5��

2(?(5C3G�+;8;4+(�02,5��(290�+;8;4+(�63(5�0J3,:4,3,8�2(>),:4,2:,+08���24;:��		
��� 

Kur Riski: Döviz kuru  riski, belli etkenlerle (siyasal olaylar, ödemeler 

+,5.,90� (CGHG� <)��� >,8,3� 7(8(� )08043,80505� +,H,805+,� >()(5*G� 7(8(3(8� 2(8JG9G5+(�

63;J()03,*,2� 63;43;� >(+(� 63;49;?� +,H0J043,8� 63(8(2� :(5G43(54(2:(+G8� (Demir ve 

Demirgil,  2005,24).  

�J(HG+(�2;8�80920�(>8G5:G3G�63(8(2�(CG23(5(*(2:G8� 

 

�����	0�6������6�
�6��6�6��
�
��������LAR 
�08�E32,505�+0H,8�E32,3,83,�>E8E::EHE�,2656402�030J203,80�+GJ�:0*(ret, portföy 

>(:G8G43(8G��+63(>9G?�>(:G8G43(8��28,+0�(2G43(8G�E32,505�2,5+0�>,8,3�7(8(�)08043,80>3,�

>(7G3()03,*,H0�.0)0�+D<0?3,8�(8(*G3GHG>3(�+(�.,8C,23,J,)034,2:,+08��'G3+G?� 1988:1). 

�D<0?� .,5,3� 63(8(2� +0H,8� )08� E32,� <,>(� E32,� :673;3;23(8G5G5� � 7(8(� )0804i 

63(8(2�:(5G43(54(2:(+G8���(50,39�(5+�#6;+,8)(;./� 1998:310). 

I59(53(8G5� +0H,8� E32,3,8+,5� 4(3� 9(:G5� (3G82,5� >(+(� +0H,8� E32,3,805��

>(:G8G4*G3(8G5(� 4(3� 9(:(82,5� )08� 7(8(5G5� +0H,805,� C,<8034,90>3,� );� 0J3,4�

.,8C,23,J4,2:,+08� ��,8.� �		������!,� ?(4(5� >()(5*G�4(33(8� 0:/(3� ,+039,�� >()(5*G�

/099,�9,5,:3,80�<,>(�:(/<033,8�(3G59(��+0H,8�E32,3,8+,20�059(53(8(�D+,4,�>(7G34(2:(+G8��

�,5,3+,� 059(53(8� 2,5+0� 7(8(3(8G5+(5� D+,54,9050� � 09:,4,2:,� <,� );� +6H8;3:;+(��

)(52(>(� <,>(� +D<0?� )E863(8G5(� .0+03,8,2� � >,8,3� 7(8(3(8G� 6� E32,5in para birimine 

C,<8034,90� 9;8,:0>3,� D+,4,� .,8C,23,J4,2:,+08� �� #0:0,8� <+�� 1996,159-161). Bu 

+,H0J04�0J3,43,80�09,�+D<0?�2;8;5(�)(H3G�63(8(2�>(7G34(2:(+G8� 

�D<0?� 2;8;� � ,5� )(90:� :(5G4G>3(� 020� E32,505� 7(8(3(8G5G5� )08)083,80� *05905+,5�

-0>(:3(8G�63(8(2�0-(+,�edilmektedir (Emery vd, 1998:551). 

�D<0?�2;8;�)08�E32,505�7(8(9G5+(5�)08�)0804�(34(2�0C05�0/:0>(C�63;5(5�+0H,8�

7(8(�)08040505�402:(8G5G�0-(+,�,:4,2:,+08���93(5� 2000:6). 

�08�+0H,8� :(5G4(�.D8,� 09,�)08�E32,505�7(8(�)08040505�+0H,8�)08�E32,505�7(8(�

birimine d,H0J04�68(5G�63(8(2�+(�:(5G43(54(2:(+G8 (Ferrell and Hirt,2003:78). 

�08� E32,+,� .,8C,23,J,5� 0:/(3(:�� 0/8(*(:�� +GJ� )68C� D+,4,3,80�� :;80?4� <,� 0JC0�

döviz gelirleri,� )E>E2� 68(5+(� 6� E32,505� >,8,3� 7(8(9G5G5� +GJ� E32,� 7(8(3(8G5+(20�

+,H0J0405,� )(H3G� 634(2:(+G8� ÇünkE� 0:/(3(:G5� 0C� 70>(9(� -0>(:3(8G5G�� 0/8(*(:G5� +GJ�

E32,3,8+,20�8,2(),:�+;8;4;5;��0JC0�<,�:;809:3,805��,33,805+,20�>()(5*G�7(8(3(8G5�9(:G5�

alma güçlerini �),3083,>,5�;59;8�+D<0?�2;8;�634(2:(+G8���2+0J� 1996:79-80).  
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�D<0?�+,H,80505�+0H,8�+D<0?3,8,�.D8,�+,H,80505�>E29,34,90�2;8�+,H,8�(8:GJG�

63(8(2� 0-(+,� ,+03082,5� +D<0?� +,H,80505� +0H,8� +D<0?3,8,� .D8,� +,H,80505� +EJ4,90� 2;8�

+,H,8�2(>)G�63(8(2�0-(+,�,+034,2:,+08 (Berg, 2004:61). 

Ödemeler dengesini1
� 9(H3(4(+(� E32,3,805� .,3,5,29,3� 63(8(2� )(J<;8+;H;�

temel düzenleme si3(/3(8G5+(5�)080�+D<0?�2;83(8G+G8��%/803=(33��		������ 

�D<0?�2;8;�032�63(8(2�+GJ�:0*(8,:�-0>(:3(8G�<,�),23,5:03,83,�)08302:,�,5-3(9>65;�

,:203,4,2:,+08��A?,33023,�(5(�968;5;�)E:C,�9,),)0>3,�9G2G�4(30>,�7630:02(9G�<,�>E29,2�

,5-3(9>65� 9,),)0>3,� 9G2G� 7(8(� 7630:02(9G� ;>.;3(>(5� .,3,*,H,� >D5,302� ),23,5:03,80505�

09,� );� 7630:02(3(8G5� )(J(8G9G5(� ,5+,2930� 63(5� E32,3,8+,� +D<0?� 2;8;5;5� ,5-3(9>65� 03,�

030J2090�63+;2C(�D5,430+08��%()(5�<,��3:G5:(J� 2004,55-56). 

�D<0?� 2;83(8G5G5� +,H,8� (8:GJG� <,� 2(>)G� ;3;93(8(8(9G� :0*(8,:� <,� ;3;93(8(8(9G�

>(:G8G43(8(�,:20�,:4,2:,+08� A85,H05�",?6F5;5�+,H,8�(8:GJG� :E4� ,2902(�E8E53,80505�

<,� /0?4,:3,80505� %E82� 0:/(3(:CG3(8G5(� +(/(� 7(/(3G>(� .,34,905,� 5,+,5� 634(2:(� <,�

)D>3,*,� ,2902(�E8E53,80505�:(3,)050�+EJE84,2:,+08� Meksika’3G�0:/(3(:CG3(8(�.D8e ise 

+EJE2�+,H,830�YTL Türk ürünlerini daha çekici hale getirmekte ve Türk ürünlerinin 

0:/(3(:G5G�(8:G84(2:(+G8 (Berg, �		��
����G9(*(�+D<0?�2;8;�+,H0J043,80�:0*(8,:�(2G4G5G�

+,H0J:084,2:,�� CE52E� 4(3� <,� /0?4,:3,805� .D8,30� -0>(:3(8G5G� <,� � 0:/(3(:� <,� 0/8(*(t 

maliyetlerine etki etmektedir (Berg, 2004,61- Ferrell and Hirt, 2003: 78). 

�D<0?� 2;83(8G� +D<0?� (3GJ� 2;8;� <,� +D<0?� 9(:GJ� 2;8;� 634(2� E?,8,� (>8G� (>8G�

),3083,54,2:,� <,� (3GJ� <,� 9(:GJ� 2;8;� (8(9G5+(20 fark,� 0J3,4� .0+,83,80� 03,� 2(8� 63(8(2�

+,H,83,5+08034,2:,+08�$,>0+6H3;��		������ 

 
�������	2+ .�*'*�/�8 )"�'  

�D<0?� 2;83(8G;� 8,,3�� 56405(3�� ,-,2:0-� <,� C(78(?� 2;8� 634(2� E?,8,� � C,J0::08�

(Söyler,2004). 

!6405(3� +D<0?� 2;8;� >()(5*G� 7(8(� *0590505� ;3;9(3� 7(8(� *05905+,5� 0-(+,�

,+03+0H0�7(8(9(3�+D<0?�2;8;+;8�� E93E46<�<+�� 2002:9- Söyler,2004). 

Reel döviz kuru ise nominal döviz kurunun iki ülkenin enflasyon 

-(823G3G23(8G5(�.D8,�(>(83(54GJ�J,230+08� 

�-,2:0-� 2;83(8� 09,�� )08� E32,� +D<0?� 2;8;5;5� +0H,8� E32,� +D<0?� 2;83(8G5+(20�

+,H0J4,3,805�68:(3(4(9G5(�.D8,�),308:034,90+08���(/(�C62�;3;93(8(8(9G�:0*(80�030J203,8+,�

                                                
1 Ödemeler dengesi genellikle belli bir dönemde yurt içi���� ��� ����� �#%#���� �����%��� ���������

�������� ����#������ ���� ��� �� ���� � ������������ ��$��� ��������� �������������� �"��������$�� ����!����� 
Ödemeler de�������� ��$������ ��� �#%� "�������� ������� ��$���� ������������ �!��� ��#���������

"���������������������������"�� �����������������#�#�����$�������
	� 
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�D<0?�+,H,80505�+0H,8�+D<0?3,8,�.D8,�+,H,80505�>E29,34,90�2;8�+,H,8�(8:GJG�

63(8(2� 0-(+,� ,+03082,5� +D<0?� +,H,80505� +0H,8� +D<0?3,8,� .D8,� +,H,80505� +EJ4,90� 2;8�

+,H,8�2(>)G�63(8(2�0-(+,�,+034,2:,+08 (Berg, 2004:61). 

Ödemeler dengesini1
� 9(H3(4(+(� E32,3,805� .,3,5,29,3� 63(8(2� )(J<;8+;H;�

temel düzenleme si3(/3(8G5+(5�)080�+D<0?�2;83(8G+G8��%/803=(33��		������ 

�D<0?�2;8;�032�63(8(2�+GJ�:0*(8,:�-0>(:3(8G�<,�),23,5:03,83,�)08302:,�,5-3(9>65;�

,:203,4,2:,+08��A?,33023,�(5(�968;5;�)E:C,�9,),)0>3,�9G2G�4(30>,�7630:02(9G�<,�>E29,2�

,5-3(9>65� 9,),)0>3,� 9G2G� 7(8(� 7630:02(9G� ;>.;3(>(5� .,3,*,H,� >D5,302� ),23,5:03,80505�

09,� );� 7630:02(3(8G5� )(J(8G9G5(� ,5+,2930� 63(5� E32,3,8+,� +D<0?� 2;8;5;5� ,5-3(9>65� 03,�

030J2090�63+;2C(�D5,430+08��%()(5�<,��3:G5:(J� 2004,55-56). 

�D<0?� 2;83(8G5G5� +,H,8� (8:GJG� <,� 2(>)G� ;3;93(8(8(9G� :0*(8,:� <,� ;3;93(8(8(9G�

>(:G8G43(8(�,:20�,:4,2:,+08� A85,H05�",?6F5;5�+,H,8�(8:GJG� :E4� ,2902(�E8E53,80505�

<,� /0?4,:3,80505� %E82� 0:/(3(:CG3(8G5(� +(/(� 7(/(3G>(� .,34,905,� 5,+,5� 634(2:(� <,�

)D>3,*,� ,2902(�E8E53,80505�:(3,)050�+EJE84,2:,+08� Meksika’3G�0:/(3(:CG3(8(�.D8e ise 

+EJE2�+,H,830�YTL Türk ürünlerini daha çekici hale getirmekte ve Türk ürünlerinin 

0:/(3(:G5G�(8:G84(2:(+G8 (Berg, �		��
����G9(*(�+D<0?�2;8;�+,H0J043,80�:0*(8,:�(2G4G5G�

+,H0J:084,2:,�� CE52E� 4(3� <,� /0?4,:3,805� .D8,30� -0>(:3(8G5G� <,� � 0:/(3(:� <,� 0/8(*(t 

maliyetlerine etki etmektedir (Berg, 2004,61- Ferrell and Hirt, 2003: 78). 

�D<0?� 2;83(8G� +D<0?� (3GJ� 2;8;� <,� +D<0?� 9(:GJ� 2;8;� 634(2� E?,8,� (>8G� (>8G�

),3083,54,2:,� <,� (3GJ� <,� 9(:GJ� 2;8;� (8(9G5+(20 fark,� 0J3,4� .0+,83,80� 03,� 2(8� 63(8(2�

+,H,83,5+08034,2:,+08�$,>0+6H3;��		������ 

 
�������	2+ .�*'*�/�8 )"�'  

�D<0?� 2;83(8G;� 8,,3�� 56405(3�� ,-,2:0-� <,� C(78(?� 2;8� 634(2� E?,8,� � C,J0::08�

(Söyler,2004). 

!6405(3� +D<0?� 2;8;� >()(5*G� 7(8(� *0590505� ;3;9(3� 7(8(� *05905+,5� 0-(+,�

,+03+0H0�7(8(9(3�+D<0?�2;8;+;8�� E93E46<�<+�� 2002:9- Söyler,2004). 

Reel döviz kuru ise nominal döviz kurunun iki ülkenin enflasyon 

-(823G3G23(8G5(�.D8,�(>(83(54GJ�J,230+08� 

�-,2:0-� 2;83(8� 09,�� )08� E32,� +D<0?� 2;8;5;5� +0H,8� E32,� +D<0?� 2;83(8G5+(20�

+,H0J4,3,805�68:(3(4(9G5(�.D8,�),308:034,90+08���(/(�C62�;3;93(8(8(9G�:0*(80�030J203,8+,�

                                                
1 Ödemeler dengesi genellikle belli bir dönemde yurt içi���� ��� ����� �#%#���� �����%��� ���������

�������� ����#������ ���� ��� �� ���� � ������������ ��$��� ��������� �������������� �"��������$�� ����!����� 
Ödemeler de�������� ��$������ ��� �#%� "�������� ������� ��$���� ������������ �!��� ��#���������

"���������������������������"�� �����������������#�#�����$�������
	� 
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E32,3,805� 7(8(� +,H0J043,80505� 2;83(8� E?,805,� >(59G:G34(9G� 03,� ,3+,� ,+034,2:,+08�

(Söyler,2004).  

�08+,5� -(?3(� +D<0?05� (8(3(8G5+(20� 2;83(8G5� :,4,3� 63(8(2� :,2� )08� 7(8(�

*05905+,5� /,9(73(54(9G� 965;*;� 63;J(5� 2;8(� 09,� C(78(?� 2;8� +,5mektedir (Ertürk, 

�		
������� �,5,3� 63(8(2� E32,40?+,� C(78(?� 2;8� �63(8� E?,805+,5�  ,82,?� �(52(9G�

:(8(-G5+(5�03(5�,+034,2:,+08��$D>3,8� 2004). 

 

2.2.2. Döviz P -�(�"�'4 
�D<0?� 2;83(8G� +D<0?� 70>(9(3(8G5+(� 63;J4(2:(+G8�� �D<0?� 70>(9(3(8G� yerel 

7(8(5G5� � >()(5*G� 7(8( ile� +,H0J040505� 4,>+(5(� .,3+0H0� ��6<,9� <+�� 1999:283) ve  

+D<0?3,805�(3G5G7�9(:G3+GHG�>,83,8�63(8(2�:(5G43(54(2:(+G8���E*,54,� 1998:46). Döviz 

70>(9(3(8G� -0?029,3�)08�70>(9(�634(>G7�);�70>(9(3(8+(� :(8(-3(8�2(8JG3G23G� +D<0?�(8?� <,�

talebinde bulunmak sureti>3,� )08� 7(8(� )08040505� +0H,8� 7(8(� )080405,� .D8,� +,H,8050�

belirlemektedirler (Çelik, 2002:8).  

�D<0?�70>(9(3(8G�0J3,4*03,80�.,5,3�63(8(2�)(52(3(8��+GJ�:0*(8,:�<,�+GJ�>(:G8G4�

0J3,43,80� �>(7(5�20J0�<,�-084(3(8��97,2E3(:D83,8�<,�(8)0:8(1*G3(8��4,82,?�)(52(3(8G ve 

/(?05,�� +D<0?� )862,83(8G� <,� .,3083,8050� ,5-3(9>65+(5� 268;4(2� 09:,>,5� 0J3,4*03,8+08�

�$,>0+6H3;� 2003:79). 

�D<0?� 70>(9(9G5G5� :,4,3� (8(*G� 2;8;4;� 63(5� )(52(3(8� (8z ve talebi 

2(8JG3(4(2:(+G83(8�� �,5,33023,� 2(4)0>6� +,7(8:4(53(8G5+(� /,4� :0*(80� /,4� -05(59(3�

müJ:,803,80�0C05�+D<0?�:(3,)05+,�);3;54(2:(�/,4�+,��2,5+0�(+3(8G5(��D5,430�402:(8+(�

+D<0?� 0J3,4050� .,8C,23,J:084,2:,+083,8� ��,302(53G� 
����
��� �>8G*(� � +D<0?� :8(59-,80�   

<,� (28,+0:0-� (C4(� .0)0� +GJ� :0*(8,:� 0J3,43,805+,5� 63;J(5� +D<0?� 0J3,43,8050 de 

.,8C,23,J:irmektedirler. 

I:/(3(:� <,� 0/8(*(:CG3(8� :0*(80� <,>(� >(:G8G4� -((30>,:3,8050� .,8C,23,J:084,2�

(4(*G>3(�+D<0?�70>(9(9G5G�2;33(54(2:(+G83(8� 

$7,2E3(:D8� <,� (8)0:8(1*G3(8� 09,� +D<0?� 2;83(8G� (8(9G5+(20� -(823(8+(5�

>(8(83(54(2� 9;8,:0>3,� 2(8� 9(H3(4(2� (4(*G>3(� +D<0?� 70>(9(9G5+(� >,8� (3G83(8�

�$,>0+6H3;� 2003:79-81). Arbitraj;� 020� 7(8(� (8(9G5+(20� 2;8;5� +E5>(5G5� -(823G�

)D3.,3,805+,�7(80:,3,80505� (>5G�+E?,>,�.,34,9050� 9(H3(4(9G� � 0J3,40+08���>5G�+E?,>,�

.,:08082,5� 2(?(5G3(5� 2(?(5C:(5� 2(8� 9(H3(54(2:(+G8�� $7,2E3(9>65� 09,, risk alG54(9G�

suretiyle gelecekteki döviz kurunu önceden tahmin edip,�J04+020�?(4(5+(�9(:G5�(3G7�

-0>(:G5Gn � (8:4(9G� +;8;4;5+(� 9(:4(9G� 0J3,40+08�� $7,2E3(:D83,8� (3GJ� 0J3,40� 03,� 9(:GJ�

0J3,40�(8(9G5+(20�-(82:(5�2(8�>(+(�?(8(8�,3+,�,:4,2:,+08���(:0)6H3;� 1996:1333-134). 
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Merkez bankal(8G�<,�/(?05,�+D<0?�70>(9(3(8G� ülke döviz rezervlerini belirli 

9,<0>,+,�:;:4(2�<,�;3;9(3�7(8(5G5�+,H,8050�09:,5,5�+6H8;3:;+(�:;:4(2�(4(*G>3(�+D<0?�

70>(9(3(8G5+(�>,8�(3G8� 

�D<0?� )862,83(8G� 09,� +D<0?� (3G*G3(8G� 03,� 9(:G*G3(8G5(� (8(*G3G2� ,+,5� 20J0� 63;7�

>(7:GHG�0J3,4�2(8JG3GHG5+(�:(8(-3(8+(5�26409>65�(34(2:(+G8� 

�,3083,8050� ,5-3(9>65(� 2(8JG� 268;4(>(� C(3GJ(5� 0J3,4*03,8� 09,� >E29,2�

,5-3(9>653;�E32,3,8+,�7(8(3(8G5G�+D<0?�70>(9(9G5+(�+,H,83,5+08,8,2�+,H,8050�268;4(2�

(4(*G>3(�);�70>(9(+(�>,8�(34(2:(+G8��$,>0+6H3;� 2003:79-81). 

 

2.2.3.��&%)�+���%',�'��68"�#"�' 
�D<0?� 70>(9(3(8G5+(� :,4,3� 63(8(2� 020� :E8� 0J3,4� .,8C,23,J4,2:,+08���;5(3(8�

976:�0J3,43,8�<,�-68=(8+�0J3,43,8+08�  

$76:� 0J3,43,8�� �70>(9(3(8+(� �70>(9(�-0>(:G5(�(5G5+(�.,8C,23,J,5� 0J3,43,8+08��

�;�0J3,43,805�:,9304�<,�D+,4,��:(80/0�09,�976:�0J3,405�.,8C,23,J4,905+,5�9658(20�020�

0J� .E5E+E8� ��8:/;8� <+�� �		�������� $76:� 0J3,43,8� 965;*;� � 63;J(5� 2;8� 09,� 976:� 2;8�

63(8(2�(+3(5+G8G34(2:(+G8���6>3,� 2000:16). 

�68=(8+� ��,3,*,2�� 0J3,43,8� 09,� 265:8(:3(83(� .,8C,23,J4,2:,+08�� �68=(8+�

265:8(:3(8� 09405+,5� +,� (53(JG3(*(HG� E?,8,� 020� :(8(-� (8(9G5+(� 9D?3,J4,>,� +(>(5(5��

.,3,*,2:,�),330�)08� :(80/:,�.,8C,23,J,*,2�),330�402:(8+(�)08�+D<0?05�+0H,8�)08� �+D<0?,�

+,H0J04050� 0C,8,5� � (53(J4(3(8+G8� ��8:/;8� <+�, 2002:741-Coyle,2000:60). Forward 

0J3,43,8+,� +D<0?� 2;8;� );.E5+,5� ),3083,54,2:,�� -0030� +D<0?� D+,4,90� <,� +D<0?� (3G4G�

03,8020� :(80/:,� .,8C,23,J4,2:,+08�� �68=(8+� 0J3,43,805+,5� 63;J(5� 2;83(8� 09,� -68=(8+�

kurla8+G8��Gerçek spot kur bugünden bilinmemekte sadece forward kur bilinmektedir. 

�,8C,2�976:�2;8�6�?(4(5+(20�70>(9(�26J;33(8G5(�)(H3G�63(*(2�<,�),320�2;8+(5�-68=(8+�

2;8+(5�+EJE2�),320�>E29,2�63(*(2:G8���;�+;8;4+(��2;8�80920�68:(>(�CG24(2:(+G8���;8�

80920� 03,8020�)(J3G23(8+(� (>8G5:G3(8G>3(�),308:03,*,2�63;7�2G9(*(�>(8G520�+D<0?�2;8;5;5�

);.E52E�2;8+(5�-(823G�634(9G�80920+08���8:/;8�<+., 2002:741). 

 
2.2.4. Döviz Kuru K%)�(-%$"�'4 

�D<0?� 2;83(8G�� +D<0?� 70>(9(3(8G5+(� +6H8;+(5� <,� +63(>3G� 634(2� E?,8,� � 020�

J,203+,� .D9:,8034,2:,+08���6H8;+(5� 26:(9>65+(�� )08� )0804302� +D<0?� 2;8;5;5� +,H,80��

ulusal p(8(� 03,� +,H0J:0803,)03,5� >()(5*G� 7(8(� 63(8(2� .D9:,8034,2:,+08�� A85,H05    


'%��� 
�
���� 63(8(2� 0-(+,� ,+03,8,2��'%�F505� +,H,80�� �� *05905+,5� ),308:034,2:,+08��

�63(>3G� � 26:(9>65+(� 09,�� >()(5*G� +D<0?05� +,H,80�� )08� )0804lik ulusal para olarak 
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Merkez bankal(8G�<,�/(?05,�+D<0?�70>(9(3(8G� ülke döviz rezervlerini belirli 

9,<0>,+,�:;:4(2�<,�;3;9(3�7(8(5G5�+,H,8050�09:,5,5�+6H8;3:;+(�:;:4(2�(4(*G>3(�+D<0?�

70>(9(3(8G5+(�>,8�(3G8� 

�D<0?� )862,83(8G� 09,� +D<0?� (3G*G3(8G� 03,� 9(:G*G3(8G5(� (8(*G3G2� ,+,5� 20J0� 63;7�

>(7:GHG�0J3,4�2(8JG3GHG5+(�:(8(-3(8+(5�26409>65�(34(2:(+G8� 

�,3083,8050� ,5-3(9>65(� 2(8JG� 268;4(>(� C(3GJ(5� 0J3,4*03,8� 09,� >E29,2�

,5-3(9>653;�E32,3,8+,�7(8(3(8G5G�+D<0?�70>(9(9G5+(�+,H,83,5+08,8,2�+,H,8050�268;4(2�

(4(*G>3(�);�70>(9(+(�>,8�(34(2:(+G8��$,>0+6H3;� 2003:79-81). 

 

2.2.3.��&%)�+���%',�'��68"�#"�' 
�D<0?� 70>(9(3(8G5+(� :,4,3� 63(8(2� 020� :E8� 0J3,4� .,8C,23,J4,2:,+08���;5(3(8�

976:�0J3,43,8�<,�-68=(8+�0J3,43,8+08�  

$76:� 0J3,43,8�� �70>(9(3(8+(� �70>(9(�-0>(:G5(�(5G5+(�.,8C,23,J,5� 0J3,43,8+08��

�;�0J3,43,805�:,9304�<,�D+,4,��:(80/0�09,�976:�0J3,405�.,8C,23,J4,905+,5�9658(20�020�

0J� .E5E+E8� ��8:/;8� <+�� �		�������� $76:� 0J3,43,8� 965;*;� � 63;J(5� 2;8� 09,� 976:� 2;8�

63(8(2�(+3(5+G8G34(2:(+G8���6>3,� 2000:16). 

�68=(8+� ��,3,*,2�� 0J3,43,8� 09,� 265:8(:3(83(� .,8C,23,J4,2:,+08�� �68=(8+�

265:8(:3(8� 09405+,5� +,� (53(JG3(*(HG� E?,8,� 020� :(8(-� (8(9G5+(� 9D?3,J4,>,� +(>(5(5��

.,3,*,2:,�),330�)08� :(80/:,�.,8C,23,J,*,2�),330�402:(8+(�)08�+D<0?05�+0H,8�)08� �+D<0?,�

+,H0J04050� 0C,8,5� � (53(J4(3(8+G8� ��8:/;8� <+�, 2002:741-Coyle,2000:60). Forward 

0J3,43,8+,� +D<0?� 2;8;� );.E5+,5� ),3083,54,2:,�� -0030� +D<0?� D+,4,90� <,� +D<0?� (3G4G�

03,8020� :(80/:,� .,8C,23,J4,2:,+08�� �68=(8+� 0J3,43,805+,5� 63;J(5� 2;83(8� 09,� -68=(8+�

kurla8+G8��Gerçek spot kur bugünden bilinmemekte sadece forward kur bilinmektedir. 

�,8C,2�976:�2;8�6�?(4(5+(20�70>(9(�26J;33(8G5(�)(H3G�63(*(2�<,�),320�2;8+(5�-68=(8+�

2;8+(5�+EJE2�),320�>E29,2�63(*(2:G8���;�+;8;4+(��2;8�80920�68:(>(�CG24(2:(+G8���;8�

80920� 03,8020�)(J3G23(8+(� (>8G5:G3(8G>3(�),308:03,*,2�63;7�2G9(*(�>(8G520�+D<0?�2;8;5;5�

);.E52E�2;8+(5�-(823G�634(9G�80920+08���8:/;8�<+., 2002:741). 

 
2.2.4. Döviz Kuru K%)�(-%$"�'4 

�D<0?� 2;83(8G�� +D<0?� 70>(9(3(8G5+(� +6H8;+(5� <,� +63(>3G� 634(2� E?,8,� � 020�

J,203+,� .D9:,8034,2:,+08���6H8;+(5� 26:(9>65+(�� )08� )0804302� +D<0?� 2;8;5;5� +,H,80��

ulusal p(8(� 03,� +,H0J:0803,)03,5� >()(5*G� 7(8(� 63(8(2� .D9:,8034,2:,+08�� A85,H05    


'%��� 
�
���� 63(8(2� 0-(+,� ,+03,8,2��'%�F505� +,H,80�� �� *05905+,5� ),308:034,2:,+08��

�63(>3G� � 26:(9>65+(� 09,�� >()(5*G� +D<0?05� +,H,80�� )08� )0804lik ulusal para olarak 
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gösterilmektedir. Ö85,H05��
� �
���'%��63(8(2�0-(+,�,+03,8,2����G5�+,H,80�'%��63(8(2�

gösterilmektedir (Coyle, 2000:25).  

%E820>,F+,�+6H8;+(5�26:(9>65�>D5:,4050�2;33(54(2�+(/(�;>.;5�63(*(2:G8��

�;5;5� 5,+,50� 09,� ;3;9(3� 7(8(� +,H,80505� >()(5*G� 7(8(>(� .D8,� +(/(� +EJE2� +,H,8+,�

olmasG+G8��$D>3,8� 2004). 

 

2.2.5. Döviz Kurunu Etkileyen Faktörler 
Ödemeler Dengesi :�B32,3,805�D+,4,3,8�+,5.,905+,�4,>+(5(�.,3,5�(CG23(8�

yada fazlalar döviz arz ve talebini etkilemektedir. ';2(8G+( +(� )(/9,+03+0H0� .0)0�

0:/(3(:� :673(4G5G5� 0/8(*(:� :673(4G5G� (J4(9G� +;8;4;5+(, ülkedeki ödemeler 

+,5.,905+,�(CG2�<(8+G8 demektir. B32,�>()(5*G�7(8(3(83(�),308:03,5�0:/(3(:G5�2(8JG3GHG5G�

+D<0?� J,2305+,�D+,4,30+08� Bu +(�>()(5*G� 7(8(3(8G5� -0>(:3(8G5G5�>E29,34,90� ,:2090ni 

63;J:;8(*(2:G8� %,890�+;8;4+(�09,�+,H,8050�+EJE8,*,2:08��$(>G3.(5� 2004:251-252).  

��)4$��"#�� �3�3���' )�( � E5-3(9>653(� +D<0?� 2;83(8G� (8(9G5+(20� 030J20505�

(CG23(5+GHG�9(:G5�(34(�.E*E�7(80:,905,�.D8,�020�E32,�(8(9G5+(20�+D<0?�2;8;�+,H0J043,80�

,5-3(9>65� +,H0J043,80� 03,� (>5G� 68(5+(+G8 (Roderbaugh,1998:356). Bu durum döviz 

70>(9(3(8G5+(� (8?� <,� :(3,)0� ,:203,>,8,2� ,5-3(9>65� 03,� +D<0?� 2;83(8G5G5� .EC3,8050�

,J0:3,>,*,2�J,203+,�63;J4(9G5G�9(H3(>(*(2:G8��@,302��		��
���� 

Faiz O'�$"�'4� � F(0?� 68(53(8G� 7(8(� 70>(9(9G5+(� ),3083,54,2:,+08� I20� E32,�

(8(9G5+(20�-(0?�030J2090�020�E32,505�+D<0?�2;8;�(8(9G5+(20�030J20>0�),3083,4,2:,+08� 

Piyasa Beklentileri: �08�7(8(�)08040505�+0H,8�7(8(�)08043,805,�2(8JG�+,H,80�

),23,5:03,8,�<,�),23,5:03,805�>D5E5,��.D8,�J,2033,54,2:,+08��$(>G3.(5� 2004:252). 

  

�����	0�6�������6��
��
�6 
Döviz k;8;�909:,40�+D<0?�2;83(8G5G5�5(9G3�<,�/(5.0�-(2:D83,8*,�),3083,5,*,H0��

2;83(8+(� 9,8),9:� 63(8(2� >(+(� 8,940� 2(8(83(83(� +,H0J0405� 9(H3(5G7� 9(H3(54(>(*(HG5G�

>(+(� +,H0J0405� 5,� D3CE+,� 63(*(HG5(� 030J205� 265;3(83(� 03.030� 2;8(33(8� )E:E5E� 63(8(2�

:(5G43(54(2:(+G8� (Y,J03>;8:� 2002:14). 

Döviz kuru sistemleri belirlenirken kredibilite ve esneklik ölçütleri 

2;33(5G34(2:(+G8��$(>G3.(5� 2004:243). 

Döviz kuru sistemleri temel olarak; tam esnek ve sabit kur sistemi olmak 

üzere 2 biçimde incelenmektedir. Sabit ve esnek kur sistemleri iki uç nokta olmakla 

birlikte alternatif kur sistemleri de );3;54(2:(+G8��'G3+G8G4� 2003:31).   
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2.3.1. Esnek Kur Sistemleri 
�95,2� >(+(� +(3.(3G� 2;8� 909:,405+,� 2;83(8� 9,8),9:� 8,2(),:C0� +D<0?�

70>(9(3(8G5+(� 2,5+0� +,H,83,8050� );34(3(8G� (4(*G>3(� +(3.(3(54(>(� )G8(2G34GJ:G8�

(Harrison vd., 2000:241). 

 Serbest Dalgalanma:� �;8� 7630:02(3(8G5+(� ,5� (?� 8(9:3(5(5� 909:,4� 63(5� );�

7630:02(+(�� +,<3,:05� 7(8(� 70>(9(3(8G5+(� /0C)08� ,:2090� );3;54(4(2:(+G8�� �95,2302�

9(H3(+GHG5+(5� 7(8(� 7630:02(9G� ,:205+08�� �E>E2� D3CE+,� 8,?,rv tutmak gereksizdir. 

�D<0?�2;83(8G5+(�4,>+(5(�.,3,5�(JG8G�+(3.(3(54(�2(>5(2�+(HG3G4G5G�63;49;?�>D5+,�

,:203,4,2:,�� (>8G*(� 968;53;� ,2656403,8+,� ,5-3(9>65(� 5,+,5� 634(2:(+G8� ��8:,205� 

2004:93). 

�95,2�2;8�7630:02(3(8G5�(<(5:(13(8G�J;53(8+G8� 

	48(�" / ���"� 7%!"�'�� �'84� 	 '�$1�� �95,2� 2;8� 7630:02(3(8G5� ,5� D5,430�

(<(5:(13(8G� +GJ9(3� J623(8(� <,� 8,,3� 9,2:D8+,5�.,3,5� J623(8(� 2(8JG� +(>(5G23G�634(9G+G8��

�;8� )E:E5E>3,� 9,8),9:� 63+;H;5+(5�+63(>G,� ,:205� 0J3,>,5� )08� +D<0?� 70>(9(9G5+(� >,50�

63;J(5�+;8;43(8(�<,�D?,33023,�+,�J6kl(8(�/G?3G�<,�:(4�)08�;>;4�9(H3(4(2:(+G8��� 

	48� � ��'�))�� ��!���)�� �(3.(3G� 2;8� 8,1043,80505� )08� +0H,8� (<(5:(1G� +GJ�

:0*(8,::,�2;8;5�+,H,83,54,905,�)(H3G�)08� 8,2(),:�2(>)G5G5�>(J(54(4(9G��+63(>G9G>3(�

D+,4,3,8�+,5.,90�(CG9G5+(5�)08�968;5�68:(>(�CG24(4(9G+G8�  

��54#(4.� ��'�� �%" ) !�(4�� �;8� 09:028(8G� )08� /,+,-� 63(8(2� (3G54(+GHG� 0C05�  

 ,82,?� �(52(9GF5G5� +(/(� ,:205� )08� 7(8(� 7630:02(9G� >E8E:4,� J(59G� );3;54(2:(+G8 

��48,��37(5�I5(5,��(52(*G3G2�(8(J:G84(�2;8;3;�� 2002:4). 

�>8G*(� +(3.(3G� 2;8� 909:,43,80� 03,� E32,3,8+,� >(J(5(5� 280?3,8� +0H,8� E32,3,8,�

9GC8(4(4(2:(�, sürdürülebilmesi için çok fazla döviz rezervine gerek duyulmamakta, 

)08� E32,>,� +GJ9(3� J623(8G� +D<0?� 2;8;� 03,� +,5.,3,4,� 042(5G� <,84,2:,� <,� 7902636102�

8(/(:3(4(�9(H3(4(2:(+G8���6H(5 ve Ergün, 2004:31). 

Esnek kur 7630:02(3(8G5G5�+,?(<(5:(13(8G�09,�J;53(8+G8� 

6)��"�
$�"�(-%$ :��(3.(3G� 2;8� 909:,43,805+,� +GJ� E32,3,8+,20� ,nflasyon kur 

yoluyla ithal edilmektedir.  

� ��' �+��� $�$(�"�68"�#"�' ��.�")�� " ' :��(3.(3G��2;8(�)(H3G�63(8(2��8092�

ve de ekonomideki birimlerin ri92� (3.G9G� (8:4(2:(+G8���;� 9,),73,� +,� � 8092� 78043,80�

>E29,34,2:,� �<,�/,4�:0*(80�/,4�+,�-05(59(3�0J3,43,8+,�(?(3GJ�63()034,2:,+08 (Emre 

�37(5� I5(5� �(52(*G3G2� (8(J:G84(� 2;8;3;�� �		����� �GJ� %0*(8,:� 0J3,43,80� +,�

?683(J4(2:(+G8 ��6H(5�<,��8.E5� 2004:31). 
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2.3.1. Esnek Kur Sistemleri 
�95,2� >(+(� +(3.(3G� 2;8� 909:,405+,� 2;83(8� 9,8),9:� 8,2(),:C0� +D<0?�

70>(9(3(8G5+(� 2,5+0� +,H,83,8050� );34(3(8G� (4(*G>3(� +(3.(3(54(>(� )G8(2G34GJ:G8�

(Harrison vd., 2000:241). 

 Serbest Dalgalanma:� �;8� 7630:02(3(8G5+(� ,5� (?� 8(9:3(5(5� 909:,4� 63(5� );�

7630:02(+(�� +,<3,:05� 7(8(� 70>(9(3(8G5+(� /0C)08� ,:2090� );3;54(4(2:(+G8�� �95,2302�

9(H3(+GHG5+(5� 7(8(� 7630:02(9G� ,:205+08�� �E>E2� D3CE+,� 8,?,rv tutmak gereksizdir. 

�D<0?�2;83(8G5+(�4,>+(5(�.,3,5�(JG8G�+(3.(3(54(�2(>5(2�+(HG3G4G5G�63;49;?�>D5+,�

,:203,4,2:,�� (>8G*(� 968;53;� ,2656403,8+,� ,5-3(9>65(� 5,+,5� 634(2:(+G8� ��8:,205� 

2004:93). 

�95,2�2;8�7630:02(3(8G5�(<(5:(13(8G�J;53(8+G8� 

	48(�" / ���"� 7%!"�'�� �'84� 	 '�$1�� �95,2� 2;8� 7630:02(3(8G5� ,5� D5,430�

(<(5:(13(8G� +GJ9(3� J623(8(� <,� 8,,3� 9,2:D8+,5�.,3,5� J623(8(� 2(8JG� +(>(5G23G�634(9G+G8��

�;8� )E:E5E>3,� 9,8),9:� 63+;H;5+(5�+63(>G,� ,:205� 0J3,>,5� )08� +D<0?� 70>(9(9G5+(� >,50�

63;J(5�+;8;43(8(�<,�D?,33023,�+,�J6kl(8(�/G?3G�<,�:(4�)08�;>;4�9(H3(4(2:(+G8��� 

	48� � ��'�))�� ��!���)�� �(3.(3G� 2;8� 8,1043,80505� )08� +0H,8� (<(5:(1G� +GJ�

:0*(8,::,�2;8;5�+,H,83,54,905,�)(H3G�)08� 8,2(),:�2(>)G5G5�>(J(54(4(9G��+63(>G9G>3(�

D+,4,3,8�+,5.,90�(CG9G5+(5�)08�968;5�68:(>(�CG24(4(9G+G8�  

��54#(4.� ��'�� �%" ) !�(4�� �;8� 09:028(8G� )08� /,+,-� 63(8(2� (3G54(+GHG� 0C05�  

 ,82,?� �(52(9GF5G5� +(/(� ,:205� )08� 7(8(� 7630:02(9G� >E8E:4,� J(59G� );3;54(2:(+G8 

��48,��37(5�I5(5,��(52(*G3G2�(8(J:G84(�2;8;3;�� 2002:4). 

�>8G*(� +(3.(3G� 2;8� 909:,43,80� 03,� E32,3,8+,� >(J(5(5� 280?3,8� +0H,8� E32,3,8,�

9GC8(4(4(2:(�, sürdürülebilmesi için çok fazla döviz rezervine gerek duyulmamakta, 

)08� E32,>,� +GJ9(3� J623(8G� +D<0?� 2;8;� 03,� +,5.,3,4,� 042(5G� <,84,2:,� <,� 7902636102�

8(/(:3(4(�9(H3(4(2:(+G8���6H(5 ve Ergün, 2004:31). 

Esnek kur 7630:02(3(8G5G5�+,?(<(5:(13(8G�09,�J;53(8+G8� 

6)��"�
$�"�(-%$ :��(3.(3G� 2;8� 909:,43,805+,� +GJ� E32,3,8+,20� ,nflasyon kur 

yoluyla ithal edilmektedir.  

� ��' �+��� $�$(�"�68"�#"�' ��.�")�� " ' :��(3.(3G��2;8(�)(H3G�63(8(2��8092�

ve de ekonomideki birimlerin ri92� (3.G9G� (8:4(2:(+G8���;� 9,),73,� +,� � 8092� 78043,80�

>E29,34,2:,� �<,�/,4�:0*(80�/,4�+,�-05(59(3�0J3,43,8+,�(?(3GJ�63()034,2:,+08 (Emre 

�37(5� I5(5� �(52(*G3G2� (8(J:G84(� 2;8;3;�� �		����� �GJ� %0*(8,:� 0J3,43,80� +,�

?683(J4(2:(+G8 ��6H(5�<,��8.E5� 2004:31). 
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Kur Ri(! $����5"4����' ��) :��(3.(3G�2;8�909:,405,�.,C0J3,�)08302:,� � (CG2�

76?09>65+(� );3;5(5� 0J3,:4,� <,� )(52(3(8� 2;8;5� 63(9G� )08� >E29,34,905+,� )E>E2�

402:(8+(� � ?(8(8� .D84,2:,+083,8� ��48,� �37(5� I5(5� �(52(*G3G2� (8(J:G84(� 2;8;3;� � 

2002:4). 

�>8G*(�+GJ�,2656402�030J203,8+,��),30890?3023,80�<,�80923,80�(8:G84(2:(�)D>3,*,�

2(>5(2�+(HG3G4G5G�63;49;?�>D5+,�,:203,4,2:,+08 �',J03>;8:� 2002:19).  

�;53(8G5�+GJG5+(�4(30>,:� ,5-3(9>65;5;�2D8E23,4,2:,��7(8(�6:680:,90505�2;8�

7630:02(9G5G� 0?3,4,� 63(5(HG5G� 68:(+(5� 2(3+G84(2:(�� 09:028(89G?3GH(� 5,+,5�

63()034,2:,+08���6H(5�<,��8.E5� 2004:31).   

 

2.3.2. Alternatif  Kur Sistemleri  
Alternatif kur sistemleri serbest dalgalanan kur rejimi ile sabit kur rejimi 

+GJG5+(� 2(3(5� +0H,8� :E4� 8,1043,80� 2(79(4(2:(+G8�� �8(� 2;8� 8,1043,80� >(+(� >D5,:03,5�

da3.(3(5(5� 2;8� 8,1043,80� 63(8(2� +(� (+3(5+G8G3(5� );� 2;8� 8,1043,80505� )(?G3(8G� 9,8),9:�

+(3.(3(5(5� 2;8� 8,1040505� D?,33023,8050� 0C,8082,5� � )(?G3(8G� +(� 9()0:� 2;8� 8,1040505�

D?,33023,8050�:(JG4(2:(+G8��"(8(�6:680:,3,80505�2;83(8(�4E+(/(3,90�(8::G2C(�8,104��9()0:�

ku8� 8,10405,�� 2;83(8(� 4E+(/(3,� (?(3+G2C(� 9,8),9:� +(3.(3(5(5� 2;8� 8,10405,�

),5?,4,2:,+08�� �(823G� E32,� ;>.;3(4(3(8G� 5,+,50>3,�� (3:,85(:0-� 2;8� 8,1043,8050� :,4,3�

2(3G73(8(�(>G84(2�?68�639(�+(��>D5,:03,5�+(3.(3(5(5�2;8�8,1043,80�(+G�(3:G5+(�)(?G�(3:�

8,1043,8�:(5G43(54GJ:G8���;�909:,43,8�(J(HG+(�2G9(*(�(CG23(54GJ:G8���8(:� 2003:12). 

1. Yönetimli Dalgalanma: Bu kur sisteminde, Merkez B(52(9G� +D<0?�

2;83(8G5(� 4E+(/(3,� ,:4,2:,� (5*(2� );� 4E+(/(3,� 73(53G� +,H03� +,� 2,5+0� 2(8(8� (34(�

sürecinde belli ekonomik göstergelere dayanarak,�634(9G�.,8,2,5�26J;33(8G�9(H3(4(2�

(4(C3G� >(74(2:(+G8� �D>3,3023,� 9,8),9:�+(3.(3(5(5�2;8�909:,40505�>63� (C:GHG� 8092�<,�

),30890?302�(?(34(2:(+G8� �08� :(8(-:(5�+(�2;8(33(8�634(29G?G5�>(7G3(5�);�4E+(/(3,3,8�

,265640+,� )08)080>3,� C,30J2030� +;8;43(8� >(8(:()034,2:,+083,8� �$(>G3.(5� 2004:244-

245). 

2. ���$��61 $���	�"��"�$#����;�909:,4+,�2;83(8G5�),330�)08�(8(3G2� 0C05+,�

9,8),9:C,� +(3.(3(54(9G5(� 0?05� <,8034,2:,+08� $,8),9:� <,� 9()0:� 2;8� 909:,40505� (8(9G�

olan bu sistem,� 2;83(8(�),30830� )08� 9G5G8� <,8+0H05+,5�2;8� :(/405050� 263(>3(J:G84(2:(, 

,95,2� 2;8;5� -(>+(9G5G� )08� >D5+,5� 9(H3(82,5,� 9()0:� 2;8;5� .,:08+0H0� 09:028(8G� beraber 

.,:084,2:,+08�� �;83(8G5� /(5.0� (8(3G23(8+(� +(3.(3(5(*(HG� 09,� .E<,5 ve istikrar 

(CG9G5+(5�D5,430+08� 
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3. Hareketli Band (Sliding Band): Bu sistemde, band içinde 

dalgalanmadan -(823G� 63(8(2� 2;8� (8(3GHG5� 68:(3(4(� +,H,80505� 9()0:3,54,4,90+08��

�,5,33023,�>E29,2�,5-3(9>653;�E32,3,8+,�;>.;3(54(2:(�<,�(>(83(4(�9E8,90�03,�9G23GHG�

)03054,+0H05+,5�70>(9(+(�),30890?302�>(8(:4(2:(+G8���$(>G3.(5� 2004:246). 

 4. Sürünen Parite: �;� 909:,4+,� 4,82,?0� 2;8� (+G5+(� 7(80:,� 9D?� 265;9;�

olmakta ve merkezi kurun belirli peridolarda kamuya duyurulan oranlarda fiyat 

endeksleri sonucuna göre +,H0J040� 9D?� 265;9;� 634(2:(+G8�� �;83(8+(� >(7G3(5�

ayarlamalar .,8C,23,J,5� >(+(� ),23,5,5� ,5-3(9>65(� .D8,� >(7G34(2:(+G8� �$,>0+6H3;� 

2003:21). Bu sistemde d,<(3E(9>65�8,<(3E(9>65� ),330� )08� +D5,4,� >(>G34(2:(� (50�

+,<(3E(9>65�8,<(3E(9>65+(5� 2(CG5G34(2:(+G8�� $,8:� +,<(3E(9>65�8,<(3E(9>65  

>(7G34(2:(5�2(CG5G34(2:(��  +D<0?�2;8;5+(�2ECE2�+,H0J043,83,�;3;9(3�7(8(5G5�+,H,80�

+EJE8E34EJ�>E29,3:034,2:,+08�� ,82,?��(52(9G� 9E8E5,5�7(80:,>0� 9(H3(>()034,2 için 

+D<0?�70>(9(3(8G5(�9G23G23(�4E+(/(3,�,:4,30+08���8(:� 2003:13). 

5. Sürünen Kur:��;�909:,4+,�56405(3�2;8�,2656402�J(8:3(8(�)(H3G�63(8(2�

periyodik zamanlarda aya83(54(2:(+G8� �8(3G2� C62� +(8� <,� 70>(9(+(� ),23,>0J3,80� );�

909:,4,� .D8,� +,H0J034,2:,+08�� �;� 909:,4� ),30890?302� (CG9G5+(5� ;>.;5� )08� 909:,4+08� 

�4(�,5-3(9>65(�5,+,5�63()034,2:,�<,�4(30>,�7630:02(3(8G�.,308�7630:02(3(8G>3(�;>.;5�

+,H039,� 909:,405� C(3GJ4(9G� 4E42E5� 634(4(2:(+G8� �>8G*(� 9,84(>,� /(8,2,:3,80505�

9,8),9:� 63+;H;� /(33,8+,� 280?� 80920� (8:4(2:(+G8� %E820>,� );� 909:,40� �			� >G3G5+(�

;>.;3(4GJ�<,�>G3�)0:4,+,5�:,82�,:40J:08� !,+,50�09,�+,405+,�0-(+,�,+03+0H0�.0)0�(JG8G�

9,8),9:�9,84(>,�/(8,2,:3,80�<,�>(8(::GHG�*0+di krizdir (Ertekin, 2004:95-96). 

6. Parasal Birlikler: Bu sistemde ülkeler tek bir para cinsini kabul etmekte 

<,� E32,3,805� 2;33(5+GHG� 7(8(� )08040� 68:(+(5� 2(324(2:(+G8� �%/8033=(33� 2003:83). 

�<8;7(� �0830H0� E32,3,80505� ;>.;3(+GHG� .0)0� D?,33023,� (>5G� *6H8(-0� (3(5+(� >,83,J02�

E32,3,805� ;3;9(3� 7(8(3(8G5G� 9()0:� 2;83(8+(5� )08)0805,� )(H3(4(9G� <,� .8;7� +GJG5+(� >,8�

(3(5� E32,3,805� 7(8(3(8G5G� +(3.(3(54(>(� )G8(24(3(8G� J,2305+,20� ;>.;3(4(9G+G8�                     

���6H;2(53G� 2001:53).  

7. Para Kurulu:��;� 909:,4�C62�2(:G bir sistem olup burada para otoritesi 

9(+,*,� � >()(5*G� 7(8(� 2(8JG3GHG� 7(8(� )(94(2:(+G8�� �;5;5� 965;*;� 63(8(2� Merkez 

B(52(9G� 28,+0� 0C05� 965� )(J<;8;� >,80� 634(2:(5� CG24(2:(+G8� $09:,405� .E<,5030830H0�

yüksektir, �CE52E�:E4�)08043,8�03,80+,20�+D<0?�2;83(8G5G�.D8ebilmektedir. Fakat esnek 

+,H03+08� �;� 909:,4� 09:028(89G?� ,2656403,8� 0C05� )E>E2� )08� 8092:08� <,� ;>.;3(54(9G�

oldukça tehlikelidir. 
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3. Hareketli Band (Sliding Band): Bu sistemde, band içinde 

dalgalanmadan -(823G� 63(8(2� 2;8� (8(3GHG5� 68:(3(4(� +,H,80505� 9()0:3,54,4,90+08��

�,5,33023,�>E29,2�,5-3(9>653;�E32,3,8+,�;>.;3(54(2:(�<,�(>(83(4(�9E8,90�03,�9G23GHG�

)03054,+0H05+,5�70>(9(+(�),30890?302�>(8(:4(2:(+G8���$(>G3.(5� 2004:246). 

 4. Sürünen Parite: �;� 909:,4+,� 4,82,?0� 2;8� (+G5+(� 7(80:,� 9D?� 265;9;�

olmakta ve merkezi kurun belirli peridolarda kamuya duyurulan oranlarda fiyat 

endeksleri sonucuna göre +,H0J040� 9D?� 265;9;� 634(2:(+G8�� �;83(8+(� >(7G3(5�

ayarlamalar .,8C,23,J,5� >(+(� ),23,5,5� ,5-3(9>65(� .D8,� >(7G34(2:(+G8� �$,>0+6H3;� 

2003:21). Bu sistemde d,<(3E(9>65�8,<(3E(9>65� ),330� )08� +D5,4,� >(>G34(2:(� (50�

+,<(3E(9>65�8,<(3E(9>65+(5� 2(CG5G34(2:(+G8�� $,8:� +,<(3E(9>65�8,<(3E(9>65  

>(7G34(2:(5�2(CG5G34(2:(��  +D<0?�2;8;5+(�2ECE2�+,H0J043,83,�;3;9(3�7(8(5G5�+,H,80�

+EJE8E34EJ�>E29,3:034,2:,+08�� ,82,?��(52(9G� 9E8E5,5�7(80:,>0� 9(H3(>()034,2 için 

+D<0?�70>(9(3(8G5(�9G23G23(�4E+(/(3,�,:4,30+08���8(:� 2003:13). 

5. Sürünen Kur:��;�909:,4+,�56405(3�2;8�,2656402�J(8:3(8(�)(H3G�63(8(2�

periyodik zamanlarda aya83(54(2:(+G8� �8(3G2� C62� +(8� <,� 70>(9(+(� ),23,>0J3,80� );�

909:,4,� .D8,� +,H0J034,2:,+08�� �;� 909:,4� ),30890?302� (CG9G5+(5� ;>.;5� )08� 909:,4+08� 

�4(�,5-3(9>65(�5,+,5�63()034,2:,�<,�4(30>,�7630:02(3(8G�.,308�7630:02(3(8G>3(�;>.;5�

+,H039,� 909:,405� C(3GJ4(9G� 4E42E5� 634(4(2:(+G8� �>8G*(� 9,84(>,� /(8,2,:3,80505�

9,8),9:� 63+;H;� /(33,8+,� 280?� 80920� (8:4(2:(+G8� %E820>,� );� 909:,40� �			� >G3G5+(�

;>.;3(4GJ�<,�>G3�)0:4,+,5�:,82�,:40J:08� !,+,50�09,�+,405+,�0-(+,�,+03+0H0�.0)0�(JG8G�

9,8),9:�9,84(>,�/(8,2,:3,80�<,�>(8(::GHG�*0+di krizdir (Ertekin, 2004:95-96). 

6. Parasal Birlikler: Bu sistemde ülkeler tek bir para cinsini kabul etmekte 

<,� E32,3,805� 2;33(5+GHG� 7(8(� )08040� 68:(+(5� 2(324(2:(+G8� �%/8033=(33� 2003:83). 

�<8;7(� �0830H0� E32,3,80505� ;>.;3(+GHG� .0)0� D?,33023,� (>5G� *6H8(-0� (3(5+(� >,83,J02�

E32,3,805� ;3;9(3� 7(8(3(8G5G� 9()0:� 2;83(8+(5� )08)0805,� )(H3(4(9G� <,� .8;7� +GJG5+(� >,8�

(3(5� E32,3,805� 7(8(3(8G5G� +(3.(3(54(>(� )G8(24(3(8G� J,2305+,20� ;>.;3(4(9G+G8�                     

���6H;2(53G� 2001:53).  

7. Para Kurulu:��;� 909:,4�C62�2(:G bir sistem olup burada para otoritesi 

9(+,*,� � >()(5*G� 7(8(� 2(8JG3GHG� 7(8(� )(94(2:(+G8�� �;5;5� 965;*;� 63(8(2� Merkez 

B(52(9G� 28,+0� 0C05� 965� )(J<;8;� >,80� 634(2:(5� CG24(2:(+G8� $09:,405� .E<,5030830H0�

yüksektir, �CE52E�:E4�)08043,8�03,80+,20�+D<0?�2;83(8G5G�.D8ebilmektedir. Fakat esnek 

+,H03+08� �;� 909:,4� 09:028(89G?� ,2656403,8� 0C05� )E>E2� )08� 8092:08� <,� ;>.;3(54(9G�

oldukça tehlikelidir. 
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8. Tam Dolarizasyon: Dolarizasyon �63(8FG5� <,>(� +0H,8� ;3;93(8(8(9G�

2;33(5G3(5�7(8(3(8G5���;86�63()0308��)083,J02�(+(7:(9>65;+;8 (Yeyeti ve Sturzenegger, 

2003:201).  �;� 909:,4+,� E32,� )(J2(� E32,505� 7(8(9G5G� 2;33(54(2:(� <,� :E4� 7(8(�

7630:02(9G5G�);�E32,>,�:,9304�,:4,2:,+08���H,8�7(8(3(8G�2;33(5G3(5�E32,505�7630:02(3(8G�

güvenilir ve güçlü ise bu sistemin ülke için .E<,5083030H0� ,5� >E29ek düzeyde 

634(2:(+G8. �(?G� �(:05��4,802(� E32,3,80� );� 909:,40� ;>.;3(4(2:(+G8��'(35G?� 909:,4�

,95,2�+,H03+08�+GJ�J623(8�9(+,*,�0J90?302�<,�+(8(34(�03,�,5.,33,5,)034,2:,+08���8:,205� 

2004:96-97).  

�D<0?� 2;8;� 80920� )(2G43G5+(5� (>(83(5()0308� 9()0:� 2;8� 7630:02(9G5G5� (<(5:(1G�

(3:� <,� E9:� -0>(:� 3040:3,80� 0C05+,� 63;J(*(2� 63(9G� � +,H0J023023,805� /,9(7� ,+034,90� <,�

+(3.(3(54(�3040:3,80505�2ECE2�634(9G�+;8;4;5+(�63;J(*(2�2;8�+,H0J043,80505�2ECE2�

634(9G+G8� Maksimum döviz risklerinin bilinmesi ise,�+D<0?�2;8;�809205,�2(8JG gerekli 

D53,43,805� (3G5G7� (3G54(>(*(HG� >(+(� (3G5(*(2� D53,43,805� 5,3,8� 63()03,*,H0�

265;9;5+(20�9G2G5:G5G5�(?(34(9G5G�9(H3(4(2:(+G8� 

�>(83(5()0308�9()0:�2;8�7630:02(3(8G5+(�63(9G�)08�+,<,3;(9>65�<,�8,<(3;(9>65�

9D?� 265;9;� 63+;H;5+(� 68:(� <(+,+,� 2;8� 80920� 2();l edilebilir olmakta fakat              

+D<0?� 2;8;5;5� (3:� <,� E9:� 3040:3,80505� ),30830� 634(9G� 80920� (?(3:4(2:(+G8� (Çelikkol, 

1999:79- 80). 

 
2.3.3. Sabit Kur Sistemleri 

$()0:� +D<0?� 2;8;� 909:,405+,� +D<0?� 70>(9(3(8G� );3;54(+GHG5+(5� +D<0?�

2;83(8G5G5� 09:028(8G�  erkez B(52(9G’5G5� (3G*G� <,� 9(:G*G� 63(8(2� 4E+(/(3,905,�

)G8(2G34GJ:G8�� �D>3,3023,� )08� (53(4+(� +(� +GJ� :0*(8,:05� 4,82,?0� <,� >,:2030� 68.(53(8�

:(8(-G5*(� 0+(8,� <,� 265:863� ,+034,90�� :0*(8,:,� 265;� 63(5� -0>(:3(8G5� <,� 402:(83(8G5�

düzenlenmesi veya yönlendirilmesi ama*G�9(H3(54(>(�C(3GJG34(2:(+Gr. 

$()0:�2;8�7630:02(9G5+(�+D<0?�2;83(8G5G5�;?;5�?(4(53G�63(8(2�(>5G�9,<0>,+,�

:;:;34(9G� � +,<(3;(9>65� <,� 8,<(3;(9>65� 0J3,4050n� )E>E2�68(53(8+(� .,8C,23,J4,905,�

5,+,5�634(2:(+G8� �;�5,+,53,�63;J()03,*,2�+D<0?�?(8(83(8G�<,�+63(>G9G� ile kur riski, 

8,940� 2;8;43(8G5� 2(8(83(8G5(� )(H3G� 63(*(HG5+(5� >E29,2� 63()03,*,2:08�� �@,302263� 

1999:78-79). 

Sabit kur sist,43,80505�(<(5:(13(8G�J;53(8+G8� (Harrison vd., 2000:242): 

1. �D<0?05� .,3,*,2� +D5,43,8+,20� +,H,80� /(22G5+(20� ),30890?30H0� 68:(+(5�

2(3+G84(2:(+G8���D<0?05�56405(3�+,H,80�(50+,5�+,H0J4,+02C,�+D<0?�2;8;�

0J3,43,80� ),330� )08� � +,H,8� E?,805+,5� .,8C,23,J4,2:,+08�� �D>3,3023,� +GJ�



34 | Dış Ticaret Yapan İşletmelerde Kur Riski Yönetimi ve Gaziantep Sanayi İşletmelerinde Uygulama

34 

 

:0*(8,:�<,� 0J3,:4,�-((30>,:3,80�+(/(�263(>3(J4(2:(�<,�;3;93(8(8(9G�28,+03,8�

268;54(2:(+G8, 

2. �,23,5,5� 2;8(� 030J205� )08� )03.0� 9(H3(+GHG5+(5� 2;8� 8092050� (?(3:4(2:(+G8��

�D>3,*,��>()(5*G�>(:G8G43(8�<,�;3;93(8(8(9G�0J3,43,8�(8:4(2:(+G8, 

3. �?(3(5� ),30890?302� 5,+,50>3,� 9(+,*,� >()(5*G� >(:G8G43(8G5� .,30J050� +,H03��

>,8,3� ,2656402� )08043,805� ;3;93(8(8(9G� 70>(9(3(8(� .080J050� +,�

263(>3(J:G84(2:(+G8, 

4. �?(3(5� ),30890?302� /,4� 0C,80+,� -(0?3,80�� /,4� +,� +GJ� )68C3(54(+(� 8092�

7804050�+EJE84,2:,+08, 

5. "(8(� (8?G5+(20� ),23,54,+02� +,H0J043,805� 2;8� E?,805+,20� ,:203,8050�

(?(3:4(2:(+G8, 

6. �E2E4,:3,805�,2656402�7630:02(3(8G5G�+D<0?�2;8;�7630:02(3(8G� 03,�;>;43;�

ola8(2�73(53(4(3(8G�+0907305050�9(H3(4(2:(+G8, 

 Sabit kur sisteminin d,?(<(5:(13(8G� 09,� J;� J,203+,+08� ��6H(5<,Ergün, 

2004:31): 

1. "(8(�6:680:,90505��)(HG49G?�7(8(�0?3,4,�63(5(HG5G�2(3+G84(2:(+G8, 

2. $09:,4� 2G9(� <(+,30� 9,84(>,505� 97,2E3(:0-� (:(23(8G� 2(8JG9G5+(� +08,5çsiz 

2(34(2:(+G8� 

3. &3;9(3�7(8(5G5�.,8C,2�+,H,80�>(59G:G34(4(2:(+G8, 

4. �50� 2;8� +,H0J043,80� 4,>+(5(� .,3,)034,2:,� <,� 909:,4� );� +;8;43(8+(5�

oldukça etkilenebilmektedir, 

5. �GJ(8G+(5� 2(>5(23(5(5� ,5-3(9>65� +,-3(9>65� .0)0� 09:028(89G?3G23(8+(�

ekonomi��268;4(9G?�2(34(2:(+G8� 

6. $09:,405�0J3,>0J0�)08C62�2;8;4;�.,8,2:084,2:,+08, 

7. �GJ� D+,4,3,8� +,5.,90� 0C05� /E2E4,:� 2(8(83(8G5(� <,� >6H;5� )E8628(:02�

0J3,43,8,�0/:0>(C�+;>;34(2:(+G8��   

2.3.4. Türkiye’de �-�*"�$�$�*'��%" ) !�"�'4� 
Türkiye’de 1980’30� >G33(8G5� 965;5(� 2(+(8� +D<0?� 2;83(8G� %� �� :(8(-G5+(5�

),3083,540J�<,�2(32G54(�(8(*G�63(8(2�.D8E3+EHE5+,5�.,8,2:0H05+,�63+;H;5+(5�+EJE2�

.,8,2:0H05+,�>E29,2�.D9:,80340J:08� ��% � 2002:148). 1990’3G�>G33(8+(�/,4�2;8�/,4�

+,�-(0?3,8�265:863� ,+034,>,�C(3GJG34GJ�<,� 020905+,�+,� :(4�265:863E5�9(H3(5(4(4(9G, 

etkisi?� 7(8(� 7630:02(9G5G� +6H;84;J:;8� �'(5G2� 2004:16).1999 >G3G� 965;5+(�

'D53,5+080340J�$()0:�"(80:,�909:,40�;>.;3(54(>(�2654;J�);�909:,405�)(J(8G�26J;3;�

63(5�4(30>,� <,� .,308� 7630:02(3(8G� ;>;4;� 9(H3(5(4(+GHG5+(5��			�>G3G5+(�);� 909:,4�
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:0*(8,:�<,� 0J3,:4,�-((30>,:3,80�+(/(�263(>3(J4(2:(�<,�;3;93(8(8(9G�28,+03,8�

268;54(2:(+G8, 

2. �,23,5,5� 2;8(� 030J205� )08� )03.0� 9(H3(+GHG5+(5� 2;8� 8092050� (?(3:4(2:(+G8��

�D>3,*,��>()(5*G�>(:G8G43(8�<,�;3;93(8(8(9G�0J3,43,8�(8:4(2:(+G8, 

3. �?(3(5� ),30890?302� 5,+,50>3,� 9(+,*,� >()(5*G� >(:G8G43(8G5� .,30J050� +,H03��

>,8,3� ,2656402� )08043,805� ;3;93(8(8(9G� 70>(9(3(8(� .080J050� +,�

263(>3(J:G84(2:(+G8, 

4. �?(3(5� ),30890?302� /,4� 0C,80+,� -(0?3,80�� /,4� +,� +GJ� )68C3(54(+(� 8092�

7804050�+EJE84,2:,+08, 

5. "(8(� (8?G5+(20� ),23,54,+02� +,H0J043,805� 2;8� E?,805+,20� ,:203,8050�

(?(3:4(2:(+G8, 

6. �E2E4,:3,805�,2656402�7630:02(3(8G5G�+D<0?�2;8;�7630:02(3(8G� 03,�;>;43;�

ola8(2�73(53(4(3(8G�+0907305050�9(H3(4(2:(+G8, 

 Sabit kur sisteminin d,?(<(5:(13(8G� 09,� J;� J,203+,+08� ��6H(5<,Ergün, 

2004:31): 

1. "(8(�6:680:,90505��)(HG49G?�7(8(�0?3,4,�63(5(HG5G�2(3+G84(2:(+G8, 

2. $09:,4� 2G9(� <(+,30� 9,84(>,505� 97,2E3(:0-� (:(23(8G� 2(8JG9G5+(� +08,5çsiz 

2(34(2:(+G8� 

3. &3;9(3�7(8(5G5�.,8C,2�+,H,80�>(59G:G34(4(2:(+G8, 

4. �50� 2;8� +,H0J043,80� 4,>+(5(� .,3,)034,2:,� <,� 909:,4� );� +;8;43(8+(5�

oldukça etkilenebilmektedir, 

5. �GJ(8G+(5� 2(>5(23(5(5� ,5-3(9>65� +,-3(9>65� .0)0� 09:028(89G?3G23(8+(�

ekonomi��268;4(9G?�2(34(2:(+G8� 

6. $09:,405�0J3,>0J0�)08C62�2;8;4;�.,8,2:084,2:,+08, 

7. �GJ� D+,4,3,8� +,5.,90� 0C05� /E2E4,:� 2(8(83(8G5(� <,� >6H;5� )E8628(:02�

0J3,43,8,�0/:0>(C�+;>;34(2:(+G8��   

2.3.4. Türkiye’de �-�*"�$�$�*'��%" ) !�"�'4� 
Türkiye’de 1980’30� >G33(8G5� 965;5(� 2(+(8� +D<0?� 2;83(8G� %� �� :(8(-G5+(5�

),3083,540J�<,�2(32G54(�(8(*G�63(8(2�.D8E3+EHE5+,5�.,8,2:0H05+,�63+;H;5+(5�+EJE2�

.,8,2:0H05+,�>E29,2�.D9:,80340J:08� ��% � 2002:148). 1990’3G�>G33(8+(�/,4�2;8�/,4�

+,�-(0?3,8�265:863� ,+034,>,�C(3GJG34GJ�<,� 020905+,�+,� :(4�265:863E5�9(H3(5(4(4(9G, 

etkisi?� 7(8(� 7630:02(9G5G� +6H;84;J:;8� �'(5G2� 2004:16).1999 >G3G� 965;5+(�

'D53,5+080340J�$()0:�"(80:,�909:,40�;>.;3(54(>(�2654;J�);�909:,405�)(J(8G�26J;3;�

63(5�4(30>,� <,� .,308� 7630:02(3(8G� ;>;4;� 9(H3(5(4(+GHG5+(5��			�>G3G5+(�);� 909:,4�
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)(J(8G9G?� 634;J� <,� %E820>,� �		
� >G3G5+(� >,50+,5� � +(3.(3G� 2;8� 909:,405,� .,C40J:08 

(DTM, 2002:148). �		
� <,� 9658(9G� ;>.;3(5(5� bu 7630:02(+(� -(0?� 68(53(8G� 265:863�

,+034,2:,�2;83(8�9,8),9:�+(3.(3(54(2:(+G8��'(5G2� 2004:16). 

&>.;5� 2;8� 7630:02(9G5G5� 9,C0405+,� ,5� D5,430� /;9;9� döviz kurunun             

+GJ� :0*(8,:,� ,:2090+08� �;� +;8;4� 0:/(3(:� <,� 0/8(*(:� -0>(:3(8G5G� +,H0J:084,90� <,� 0:/(3(:�

0/8(*(:�,95,230H05,�)(H3G+G8�'(J(5(5�)08C62�280?,�2;8�7630:02(3(8G5G5�+022(:30�)0C04+,�

seçilmesi <,� 73(53(4(5G5� +E?.E5� >(7G34(9G� .,8,H050� 68:(ya CG2(84(2:(+G8 (DTM, 

2002:148). Döviz kuru sistemleri belirlenirken kredibilite ve esneklik ölçütleri 

2;33(5G34(2:(+G8 �$(>G3.(5��		�����$,8),9:�2;8�9,C0405+,�,95,2302�(<(5:(1G�<(82,5�

sabit kur sistemlerinde kredibilite�(<(5:(1G�9D?�265;9;�634(2:(+G8 (DTM, 2002:148). 

�J(HG+(�,265640505�>(7G9(3�D?,33023,805,�.öre uygun kur rejimleri tablodar: 

Tablo 2.4. Ekonominin y(7G9(3� özelliklerine göre uygun kur rejimleri (Taban ve 
�3:G5:(J� 2004:59) 

�����������


	��������� 

��
��������
	
�	����� 

Ekonominin Büyüklü86� 
�!�� �6/6$� �$('(&"%�*� 94"'� �+'�$� �-*� ��#"&"� 
�!��

Uygundur. 
�$('(&"'"'��47$%7$�
�*���+" 
�!�� �47$� �$('(&"� 94"'� �+'�$� �-*� ��#"&"� 
�!�� �0�

Caziptir. 
3*�,"&�1�;",%"%"8"���9!*���,���)7+7 3*�,"&� ��)7+7� 1�;",%"� �%�'� �"*� �$('(&"� 94"'� �+'�$� �-*�

Rejimi Daha Uygun Görülmektedir. 
�"��*�,"'�	(8*��"$�
�87%7&7 �"*� 3%$�� 
7;� �"��*�,"'"'� 2'�&%"� �"*� �7+&7'7� �6/6$� �"*�

3%$�� 9%�� �*4�$%�;,"*"/(*+�� ��*�+7'7'� �� 3%$�� ��*�+7'��

���",%�&�+"���;."$���"%&�$,��"* 
 
94� �'�%�+/('� �*�'7'7'� 
6'/��

�'�%�+/('��*�'7'��'���*$%7��%&�+7 

Bir Ü%$�'"'��'�%�+/('��*�'7���&�%��"��*�,���),787�3%$�'"'�

�'�%�+/('� �*�'7'��'� 1($� ��*$%7/+��� 
�!�� �7$%7$%�� 
5."0�

�-*-� 
60�'%�&�%�*"'"� 9!,"/�4� 
-/-%���$,7*� ��'��$� �"*�

3%$�'"'� �'�%�+/('� �*�'7� �;7*7� 
�*������ 1($� �6$+�$+���

���",� 
5."0� �-*-� 9+,"$*�*� �*( *�&7� 94"'� 
�ha Büyük 
�(%","$��
"+")%"'"����9+,"$*�*7���8%�/��"%"*�� 

�$('(&"$� ��� �"'�'+�%� ��%$7'&�'7'�

Derecesi 
�$('(&"$� ��� �"'�'+�%� ��%$7'&�'7'� 
�*���+"'"'� �6/6$�

�%&�+7���+'�$�
5."0��-*���#"&"��/ -%�&�%�*7'7�
�!��
��

�(%�/%�;,7*&�$,��7*� 
9; 6�6���*�$�,%"%"8"� Ücretler"'� ��� �"/�,%�*7'� �;�87� 
(8*-� 
�!�� ��,7� �%�-8-�


-*-&���� 9; 6�6� ��*�$�,%"%"8"'"'� �6$+�$� �%&�+7�� ���",�


5."0� �-*-� 9%�� 
7;+�%� :($%�*7� 
�' �%�&�$,�� 
�!�� �(%�/�

�%���$,7*� 
��*&�/����*�$�,%"%"8" �6$+�$� 
�*������ ��*&�/�� ��*�$�,%"%"8"�� ���",� �-*�

Rejiminin Sürdürülm�+"'"� �(*%�;,7*7*$�'�� �/�*%�'��"%"*�


5."0��-*-���#"&"'"��(%�/%�;,7*&�$,��7*� 

7;+�%�:($%�* 3%$�'"'�
7;+�%��(&"'�%�:($%�*���47$��%&�+7�
�!���+'�$�

�"*�
5."0��-*-���#"&"��/ -%�&�+7'7��*�$,"*"*� 

94+�%�:($%�* 3%$�'"'� 94+�%� �(&"'�%� :($%�*�� �47$� �%&�+7� ���",� 
öviz 
�-*-���#"&"��/ -%�&�+7'7��*�$,"*"*� 

���%�:($%�* �"*� �$('(&"� 94� ��� 
7;� ��/'�$%7� ���%� :($%�*�� �6/6$�

2%46��� 
-/�*%7� 9+��� �+'�$� �-*� ��#"&� �/ -%�&�+7� 
�!��

�.�',�#%7��%���$,7*� 
�(%","$����)7�7'7'���/ 7'%787 �'�%�+/('-� 
6;6*&���� �(%","$�� ��)7�7'7'� ��/ 7'%787'7'�

�$+"$� �%&�+7�� �(&"'�%� 1�)�� �%�*�$� 
5."0� �-*-'-'�

�/ -%�'&�+7'7�
�!��1�$"�"���)���$,7*� 
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�����������
������������������������	�����
����� 

��������� �����%�"�� � ��"���!����� � "�%�� '*���� �����!%���� ���&� � ���� *� $��

�($�&� �# �� *� � �!*������ ���-��� �� �� ��*� �� �"�� ���� �'*�������"��* � (Teker, 1999:55).  

�#����-���� ���-� ��"�� ����($�&��# #� �!����������-�"*��'*!*�����(������#�#����"��*  

(Giddy-Dufey, 1992:3). 


-�+*����� -������� �($�&� �# �� *� ���� ���&� $�� �����!%��� � ���� *� � �!*������

���-����(!"� ����-"� 	 

 

,��������� Döviz kurlar, f��&�� ���� *�$��enflasyon o ���� *�� �!*������teorik i��-����  
(Teker, 1999:56) 

������*� d($�&��� !��"� ��+� ����� ��������� ��%*�� %�����*� )������ %�-�����

�����!%���� ��*�*���%�*�� ������ "��!*�-���������'*�����������"��� ��������������*�

)�����������&�� ���� *�*��%)�!�������!*�$������"�!�����# #������)������ �!*�*���%�*�

� ����� ��$��#�� ������"�!���� ��+# ���"��*  ������� ������*� )�������� ���������

�����!%��� � ��*�*�� %)�!��� ����!*� �� )�������� ���&� � ���� *�*�� ��� �%�*� � �����

%)�!����!���� ������ �����"��* � ����������*� )�������� ���&� � ���� *�*�� %)�!���

����!*�%�����*���($�&���!��"���+� ������%�*�� ������)-)-�������"�!������+# ���"��*  

(IFE). ������*��($�&���!��"��# #��������������)-)-�$�������# �� �����%��!*���"��*  

(UFR) (Teker, 1999:57). 

 

2.4.1. ��)3$��"#���2�2���' )�(  
 $6B1� $/0$� *@&@� 3$4,6(5,� 0$/� 8(� +,;0(6/(4� $>B5B1'$1� 3$4$1B1� '(C(4,� 2/73�

%71/$4B1�),:$6/$4B1'$.,�'(C,F0(/(4�3$4$1B1�'(C(4,1,�'(C,F6,40(.6(�,.,�'?8,;�$4$5B1'$.,�

.74� +(4� ,.,� 3$4$1B1� .(1',� @/.(5,1'(.,� *(4>(.� 5$6B1� $/0$� *@&@1@� 8(� %71/$4'$.,�

������+��� ��+��

!��"���,� �����

�����������,�/�� 

Yaba�����!+��+��

vadeli teslim 
kurundaki 
prim/iskonto 

Beklenen enflasyon 
� ���� +��� �+ 

PPP 

-�� 

IRP 

FE 

UFR 
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�����������
������������������������	�����
����� 

��������� �����%�"�� � ��"���!����� � "�%�� '*���� �����!%���� ���&� � ���� *� $��

�($�&� �# �� *� � �!*������ ���-��� �� �� ��*� �� �"�� ���� �'*�������"��* � (Teker, 1999:55).  

�#����-���� ���-� ��"�� ����($�&��# #� �!����������-�"*��'*!*�����(������#�#����"��*  

(Giddy-Dufey, 1992:3). 


-�+*����� -������� �($�&� �# �� *� ���� ���&� $�� �����!%��� � ���� *� � �!*������

���-����(!"� ����-"� 	 

 

,��������� Döviz kurlar, f��&�� ���� *�$��enflasyon o ���� *�� �!*������teorik i��-����  
(Teker, 1999:56) 

������*� d($�&��� !��"� ��+� ����� ��������� ��%*�� %�����*� )������ %�-�����

�����!%���� ��*�*���%�*�� ������ "��!*�-���������'*�����������"��� ��������������*�

)�����������&�� ���� *�*��%)�!�������!*�$������"�!�����# #������)������ �!*�*���%�*�

� ����� ��$��#�� ������"�!���� ��+# ���"��*  ������� ������*� )�������� ���������

�����!%��� � ��*�*�� %)�!��� ����!*� �� )�������� ���&� � ���� *�*�� ��� �%�*� � �����

%)�!����!���� ������ �����"��* � ����������*� )�������� ���&� � ���� *�*�� %)�!���

����!*�%�����*���($�&���!��"���+� ������%�*�� ������)-)-�������"�!������+# ���"��*  

(IFE). ������*��($�&���!��"��# #��������������)-)-�$�������# �� �����%��!*���"��*  

(UFR) (Teker, 1999:57). 

 

2.4.1. ��)3$��"#���2�2���' )�(  
 $6B1� $/0$� *@&@� 3$4,6(5,� 0$/� 8(� +,;0(6/(4� $>B5B1'$1� 3$4$1B1� '(C(4,� 2/73�

%71/$4B1�),:$6/$4B1'$.,�'(C,F0(/(4�3$4$1B1�'(C(4,1,�'(C,F6,40(.6(�,.,�'?8,;�$4$5B1'$.,�

.74� +(4� ,.,� 3$4$1B1� .(1',� @/.(5,1'(.,� *(4>(.� 5$6B1� $/0$� *@&@1@� 8(� %71/$4'$.,�

������+��� ��+��

!��"���,� �����

�����������,�/�� 

Yaba�����!+��+��

vadeli teslim 
kurundaki 
prim/iskonto 

Beklenen enflasyon 
� ���� +��� �+ 

PPP 

-�� 

IRP 

FE 

UFR 
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'(C,F,0/(4,1� :$15B66BCB� 24$1'$� *(4>(.� '(1*(� 2/0$� ?;(//,C,1,� .2470$.6$'B4� ��.',F� 

1996:80).   

Tek fiyat kanunu2
�8(�7/75/$4$4$5B�$4%,64$-�5$C/$1'BCB1'$��2/7F$1�%7�6(24,�,.,�

@/.(1,1� '?8,;/(4,1,1� '(C,F,0� 24$1B1B1� @/.(/(4,1� ),:$6� 5(8,:(5,� 24$1B1$� (F,6� 2/'7C7�

*?4@F@1(�'$:$10$.6$'B4���71��(51,&.� 2004:107).  $6B1�$/0$�*@&@�3$4,6(5,1(�*?4(� 

�?8,;� .747� '(C,F,0� 24$1B� �� �1)/$5:21� 24$1B� '(C,F,0,',4� ��,'':-

Dufey,1992).   

 $6B1� $/0$�*@&@�3$4,6(5,;�076/$.� 8(� *?4(/,� 5$6B1� $/0$� *@&@� 3$4,6(si olmak 

@;(4(�,.,�F(.,/'(�%(/,46,/0(.6(',4� 

�76/$.� 5$6B1� $/0$� *@&@� 3$4,6(5,1'(; iki ülkedeki bir grup mal ve 

+,;0(6/(4'(1�2/7F07F�),:$6�(1'(.5/(4,1,1�%7�@/.(/(4,1�3$4$�%,4,0/(4,�$4$5B1'$.,�.74$�

göre belirlenen tutarla4B1B1�$:1B�2/0$5B�*(4(.0(.6(',4�� $:B/gan, 2004:255). Yani bir 

%,4,0/,.� 7/75$/� 3$4$� 6@0� '@1:$'$� $:1B� 5$6B1� $/0$� *@&@1(� 5$+,3� 2/0$/B'B4�

�<(/,.�
��
�	����D/,F.,:,�F7�F(.,/'(�)240@/(�('(%,/,4,; (Çelik, 2002:19).: 

 YTR PIEPI *=    

Burada; 

E     :  Spot Döviz Kuru, 

PITR :  Türkiye’deki Fiyat endeksini, 

PIY   :  �,C(4�:$%$1&B�@/.(1,1��),:$6�(1'(.5,1,�*?56(40(.6(',4�� 

�?4(/,� 5$6B1� $/0$� *@&@� 3$4,6(5,1(� *?4(� '?8,;� .74/$4B1'$.,� '(C,F,0� ,.,�

@/.(1,1� (1)/$5:21� )$4./$4B1$� (F,66,4� 8(� (1)/$5:21� 24$1B� :@.5(.� 2/$1� @/.(1,1� 3$4$5B�

(1)/$5:21� )$4.B� .$'$4� '(C(4� :,6,40(.6(',4� ��2C7.$1/B� 2001:75). Formülle ifade 

etmek istersek : 

eYDeY�

S

SsE
−=

−)(
 

Burada; 

E(s) : Sonraki dönem spot kur, 

S       : Eimdiki spot kur, 

E’ yi : #746,>,�(1)/$5:21�24$1B, 

Eyd  : Y746'BFB�(1)/$5:21�24$1B1B�,)$'(�(60(.6(',4� 

 $6B1� $/0$� *@&@� 3$4,6(5,1,1� � 5$871'7C7� *?4@F/(4,1� *(4>(.� (.2120,�

F$46/$4B1'$� *(>(4/,� 2/0$5B� ,0.$15B;'B4� Uzun vadede, enflasyon ile, döviz kuru 

                                                
2
�������%�"����#�#�"��� �"�����#����������� +�� �����"(����%�!��� ����)$�&��# #����) ���*&��"����/�

fiyatlar+�+��"*���*�%�����/�"�����!+�+�!�$#��������"�&�� ��#�-Resnick 2004:107). 
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'(C,F,0�24$1/$4B1'$.,�,/,F.,/(4'(�%@:@.�5$30$/$4�246$:$�>B.$%,/0(5,:/(�%,4/,.6(��',C(4�

F$46/$4� %7/715$� '$+,�� @/.(/(4� $4$5B1'$� +(4�0$/� ,>,1� %7� F$46/$4B1� 5$C/$10$5B� 2/'7.>$�

*@>6@4��#B/'B4$1� 2003:43). 

�:4B&$�*@1@0@;'(�'?8,;�$4;�8(� 6$/(%,�:$/1B;&$�0$/�8(�+,;0(6� 6,&$4(6,1'(1�

.$:1$./$10$'BCB1'$1��.74/$4B1�2/7F7071'$�*?4(/,�),:$6/$4�+$4,&,1'(.,�'(C,F.(1/(4�'(�

önemli rol oynamakt$'B4���,%4,6>,2C/7�–��,%4,6>,2C/7�, 2004: 6). 

 
2.4.2. �� .��'�$3���' )�( � 

�$,;� 24$1B� 3$4,6(5,� ,.,� @/.(1,1� � 5326� 8(� )249$4'� .74/$4� 8(� )$,;� 24$1/$4B�

$4$5B1'$.,� ,/,F.,5,',4� ��0(4:� 8'�� 1998:559). Bu teoride� �.@>@.� ,F/(0� 0$/,:(6/(4,�

(6.,5,1,1� 'BFB1'$�� forward� 34,0/(4,� :$'$� ,5.2162/$4B1,� $:1B� 8$'('(.,� 0(1.7/�

.B:0(6/(4�,>,1�:(4(/��)$,;�24$1/$4B1'$.,�)$4./$4$�(F,6�8(�;B6�%@:@./@.6(�2/0$/B'B4���$5,6�

2/$4$.�$1/$6B/B45$; a4%,64$-�1('(1,:/(�,.,�@/.('(.,�)$,;�24$1/$4B1B1�)$4./B/BCB�)249$4'�8(�

5326� '?8,;� .747� )$4./B/BCB1$� (F,6� 2/0$.� ;2471'$'B4�� �C(4� (F,6 olmazsa a4%,64$-&B/$4�

),:$6/$4�*(4,/(0(:(�8(�.$4�(/'(�('(0(:,1&(:(�.$'$4��)249$4'�3,:$5$'$1�'?8,;��5$6B1�

$/B3,� 5326� 3,:$5$'$� 5$6$4$.� .$4� (/'(� ('(&(./(4',4�� =41(C,1� )249$4'� 3,:$5$/$4'$.,�

),:$6/$4� >2.� '@F@.5(� $4%,64$-&B/$r piyasaya girecekler, forward dövizlere talebi 

:@.5(/6(&(.� 8(� %7� 3,:$5$/$4'$� ),:$6/$4B� )$,;� 24$1B� 3$4,6(5,1(� 7:71&$:$� .$'$4�

yöneteceklerdir (Arthur vd, 2002:745). 

Faiz paritesi teorisine göre;� '@F@.� )$,;/,� %,4� @/.(1,1� 7/75$/� 3$4$5B�� 8$'(/,�

piyasada yüksek� )$,;/,� ',C(4� @/.(1,1� 7/75$/� 3$4$5B� .$4FB5B1'$� %7� )$,;� )$4.B� .$'$4�

vadeli prim yapmakta,�:@.5(.�)$,;/,�@/.(1,1��3$4$5B�,5(�8$'(/,�3,:$5$'$�)$,;�24$1/$4B�

)$4.B�.$'$4�,5.2162/7�5$6B/0$.6$'B4.  

�$,;�3$4,6(5,�6(24,5,1(�*?4(�.74�4,5.,1(�.$4FB�.247107F�'BF�:$6B4B0�*(6,4,5,�,/(�

$:1B� 4,5.i 6$FB:$1�:746� ,>,�:$6B4B0/$4B1� )$,;�*(6,4,5,�%,4%,4,1(�(F,6/(1(&(.6,4� =41(C,1; 

Türkiye’'(.,� :$6B4B0&B/$4� (//(4,1'(� %7/71$1� #!�� )21/$4B1B� %,4� 6$4$)6$1�                   

spot piyasalarda $’a çevirip ABD’'(� :$6B4B0� :$3$4.(1� ',C(4� 6araftan belli bir          

vade sonunda elde  edecekleri $ anapara ve gelirlerini forward piyasalarda YTL 

.$4FB/BCB1'$� 5$6$&$./$4'B4�� !@4.,:(’'(� )$,;� 24$1B� �	, ABD’de %8 ve spot kur           

1 $ = 1.35 YTL ise, )$,;� 3$4,6(5,1,� 5$C/$yan forward kur nedir? Bu soru� $F$CB'$�

8(4,/(1� )$,;� 24$1B� 3$4,6(5,� (F,6/,C,1'(1� faydalanarak çözülebilmektedir. �F,6/,C,1�

5$C/$10$�)240@/@�F7�F(.,/'(',4� 

S

SF
ii USTR

−
=−  Buna göre; 
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'(C,F,0�24$1/$4B1'$.,�,/,F.,/(4'(�%@:@.�5$30$/$4�246$:$�>B.$%,/0(5,:/(�%,4/,.6(��',C(4�

F$46/$4� %7/715$� '$+,�� @/.(/(4� $4$5B1'$� +(4�0$/� ,>,1� %7� F$46/$4B1� 5$C/$10$5B� 2/'7.>$�

*@>6@4��#B/'B4$1� 2003:43). 

�:4B&$�*@1@0@;'(�'?8,;�$4;�8(� 6$/(%,�:$/1B;&$�0$/�8(�+,;0(6� 6,&$4(6,1'(1�

.$:1$./$10$'BCB1'$1��.74/$4B1�2/7F7071'$�*?4(/,�),:$6/$4�+$4,&,1'(.,�'(C,F.(1/(4�'(�

önemli rol oynamakt$'B4���,%4,6>,2C/7�–��,%4,6>,2C/7�, 2004: 6). 

 
2.4.2. �� .��'�$3���' )�( � 

�$,;� 24$1B� 3$4,6(5,� ,.,� @/.(1,1� � 5326� 8(� )249$4'� .74/$4� 8(� )$,;� 24$1/$4B�

$4$5B1'$.,� ,/,F.,5,',4� ��0(4:� 8'�� 1998:559). Bu teoride� �.@>@.� ,F/(0� 0$/,:(6/(4,�

(6.,5,1,1� 'BFB1'$�� forward� 34,0/(4,� :$'$� ,5.2162/$4B1,� $:1B� 8$'('(.,� 0(1.7/�

.B:0(6/(4�,>,1�:(4(/��)$,;�24$1/$4B1'$.,�)$4./$4$�(F,6�8(�;B6�%@:@./@.6(�2/0$/B'B4���$5,6�

2/$4$.�$1/$6B/B45$; a4%,64$-�1('(1,:/(�,.,�@/.('(.,�)$,;�24$1/$4B1B1�)$4./B/BCB�)249$4'�8(�

5326� '?8,;� .747� )$4./B/BCB1$� (F,6� 2/0$.� ;2471'$'B4�� �C(4� (F,6 olmazsa a4%,64$-&B/$4�

),:$6/$4�*(4,/(0(:(�8(�.$4�(/'(�('(0(:,1&(:(�.$'$4��)249$4'�3,:$5$'$1�'?8,;��5$6B1�

$/B3,� 5326� 3,:$5$'$� 5$6$4$.� .$4� (/'(� ('(&(./(4',4�� =41(C,1� )249$4'� 3,:$5$/$4'$.,�

),:$6/$4� >2.� '@F@.5(� $4%,64$-&B/$r piyasaya girecekler, forward dövizlere talebi 

:@.5(/6(&(.� 8(� %7� 3,:$5$/$4'$� ),:$6/$4B� )$,;� 24$1B� 3$4,6(5,1(� 7:71&$:$� .$'$4�

yöneteceklerdir (Arthur vd, 2002:745). 

Faiz paritesi teorisine göre;� '@F@.� )$,;/,� %,4� @/.(1,1� 7/75$/� 3$4$5B�� 8$'(/,�

piyasada yüksek� )$,;/,� ',C(4� @/.(1,1� 7/75$/� 3$4$5B� .$4FB5B1'$� %7� )$,;� )$4.B� .$'$4�

vadeli prim yapmakta,�:@.5(.�)$,;/,�@/.(1,1��3$4$5B�,5(�8$'(/,�3,:$5$'$�)$,;�24$1/$4B�

)$4.B�.$'$4�,5.2162/7�5$6B/0$.6$'B4.  

�$,;�3$4,6(5,�6(24,5,1(�*?4(�.74�4,5.,1(�.$4FB�.247107F�'BF�:$6B4B0�*(6,4,5,�,/(�

$:1B� 4,5.i 6$FB:$1�:746� ,>,�:$6B4B0/$4B1� )$,;�*(6,4,5,�%,4%,4,1(�(F,6/(1(&(.6,4� =41(C,1; 

Türkiye’'(.,� :$6B4B0&B/$4� (//(4,1'(� %7/71$1� #!�� )21/$4B1B� %,4� 6$4$)6$1�                   

spot piyasalarda $’a çevirip ABD’'(� :$6B4B0� :$3$4.(1� ',C(4� 6araftan belli bir          

vade sonunda elde  edecekleri $ anapara ve gelirlerini forward piyasalarda YTL 

.$4FB/BCB1'$� 5$6$&$./$4'B4�� !@4.,:(’'(� )$,;� 24$1B� �	, ABD’de %8 ve spot kur           

1 $ = 1.35 YTL ise, )$,;� 3$4,6(5,1,� 5$C/$yan forward kur nedir? Bu soru� $F$CB'$�

8(4,/(1� )$,;� 24$1B� 3$4,6(5,� (F,6/,C,1'(1� faydalanarak çözülebilmektedir. �F,6/,C,1�

5$C/$10$�)240@/@�F7�F(.,/'(',4� 

S

SF
ii USTR

−
=−  Buna göre; 
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35,1

35,1
8%15%

−
=−

F

 

Buradan da forward kurunu F’i 1,45 YTL olarak buluruz. Bu kur faiz 

paritesi kurudur. Çünkü verilen forward kur üzerinden Türkiye yönlü yüksek olan 

)$,;�24$1/$4B�)$4.B�6$0�2/$4$.�#!�A1,1�)249$4'�,5.2162�24$1B1$�(F,6�2/0$.6$'B4� 

�,1$15� :?1(6,&,/(4,� 5@4(./,� ),:$6/$4B� ,;/(:(4(.� )$,;� 3$4,6(5,1,1� 5$30$�

'7470/$4B1B� 6(53,6� (60(:(� 8(� %?:/(/,./(� 1240$/� @56@� .$;$1>� 5$C/$0$:$�

>$/BF0$.6$'B4/$4�� (:,'2C/7� 2003:135-138). 

 
2.4.3. Fisher Etkisi 

�,5+(4� (6.,5,� 6(24,5,� (1)/$5:21� ,/(� )$,;� 24$1B� $4$5B1'$.,� ,/,F.,:,�

,4'(/(0(.6(',4�� �7� 6(24,� 120,1$/� 8(� 4((/� )$,;� 24$1/$4B� ,/(� (1)/$5:21� %(./(16,si 

$4$5B1'$.,�,/,F.,/(4,� ,1&(/(0(.6(',4� !(24,:(�*?4(�@/.('(.,�120,1$/�)$,;�24$1B�r, reel 

)$,;�24$1B�R�8(�%(./(1(1�(1)/$5:21�24$1B�i ,/(�$F$CB'$.,�F(.,/'(�$>B./$1$%,/0(.6(',4� 

( ) ( )( )iRr ++=+ 111  

Bu teoriye göre; (C(4� 4((/� )$,;� 24$1B� ��, Amerika Enflasyonu %3 ve 

Japonya Enflasyonu %2 ise Amerika ve Japonya’'$.,� � 120,1$/� )$,;� 24$1/$4B� F7�

F(.,/'(�+(5$3/$1B4: 

( )( ) =−= 103,108,1Ar %11,24 

( )( ) =−= 102,105,1Jr %7,1  

Amerika ,/(� �$321:$� $4$5B1'$.,� %7� )$4.�� 21/$4B1� enflasyon oran/$4B�

1('(1,:/(� *(4>(./(F0,F6ir. �7� '7470'$� �$321� :$6B4B0&B/$4� 3$4$/$4B1B� '$+$� :@.5(.�

reel getiri elde edecekleri Amerika’'$� :$6B4B0� :$3$&$./$4'B4� �Daniel and 

Roderbough, 1998:359). 

D.,� @/.(� $4$5B1'$.,� '?8,;� .747;� @/.(/(4$4$5B� (1)/$5:217� 8(� 120,1$/� )$,;�

)$4./$4B1B� '(1*(/(0(.� $0$&B:/$� '(C,F0(.6(',4� D.,� @/.(� $4$5B1'$.,� 4((/� *(6,4,/(4�

(F,6/(1',C,1'(�,5(�'(1*(�'?8,;�.747�%(/,4/(10(.6(',4� Bu nedenle fisher etkisi denge 

.7471�%(/,4/(10(5,1'(�(6.,1�42/�2:1$0$.6$'B4��!(.(4� 1999:63).  

 
2.4.4. �"*("�'�'�(3�Fisher Etkisi  

�$,;�24$1/$4B�,/(�'?8,;�.747��$4$5B1'$.,�,/,F.,:,�,1&(/(:(1�7/75/$4$4$5B�),5+(4�

(6.,5,1(� *?4(� ,.,� @/.(� $4$5B1'$.,� 120,1$/� )$,;� 24$1/$4B� )$4.B� � '?8,;� .74/$4B�

'(C,F,0/(4,1(�(F,66,4���7�'7470�$F$CB'$.,�(F,6/,.�,/(�,)$'(�(',/(%,/,4� 
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Burada E(E) spot kurda d?1(0� 52171'$� %(./(1(1� '(C,F0(:,�� �� ,5(� 5326�

.7471�F,0',.,�'(C(4,1,�*?56(40(.6(',4�� $:B/*$1� 2004:263-264). 

�7� 3$4,6(:(� *?4(� '@F@.� )$,;� 24$1B1$� 5$+,3� 3$4$� %,4,0/(4,1,1� :@.5(.� )$,;�

24$1B1$� 5$+,3� 3$4$� %,4,0/(4,1(� *?4(� '$+$� )$;/$� '(C(4� .$;$10$5B� %(./(10(.6(',r 

(Teker, 1999:64). 

 
���������&#�(3.���%',�'��	1+ .��*'*� 

��7�3$4,6(�)249$4'�.7471�*(/(&(.6(.,�5326�.7471�5$30$5B;�%,4� 6$+0,1�$4$&B�

2/0$5B�0$6(0$6,.5(/� 2/$4$.� '?1(0� %$FB1'$.,� )249$4'� .74/$4B1� ,/*,/,� 8$'(� 52171'$�

5326� .74/$4B1� 0$6(0$6,.5(/� %(./(:,F,1(� (F,6� 2/0$5B1B� 5$8710$.6$'B4 

� (:,'2C/7�
����	���� Buna göre (Teker, 1999:65); 

01

0

01

0

01

ef

e

ee

e

ef

=

+
=

−

 

Burada ; 

f1 : Forward döviz kuru, 

E1:�6�	�;$0$1B1'$�%(./(1(1�5326�'?8,;�.747, 

E0 : Bugünkü spot kurdur. 

"$'(/,� .7471� 5$30$5B;� %,4� *?56(4*(� 2/0$5B; etkin bir dö8,;� 3,:$5$5B�

2/'7C717� (6.,1� '?8,;� 3,:$5$1B1� 2/0$5B� ,5(� +(4� 6@4/@� +$%(4, bilgi ve olaylarB1�

3,:$5$/$4$�:$15B0$5B� '(0(.6,4.�74� $:$4/$0$/$4B�%7� :$15B0$� 5217&71'$�%7�2/$:/$4$�

*?4(�*(4>(./(F0(.6(',4���� (:,'2C/7� 2003:144). 

 
�����	0�4����������4���0��
��
�4 

DBF� 6,&$4(6/(� 7C4$F$1� � ,F/(60(/(4,1� +(0(1� +(0(1� 6@0@� .74� 4,5.,� ,/(� .$4FB�

.$4FB:$� .$/0$.6$� 8(� %7� .74� 4,5.,� 6(0(/'(� .74/$4B1� %(/,45,;/,C,1'(1�

.$:1$./$10$.6$'B4���7�%(/,45,;/,.�,5(�,F/(60(/(4(�.74�6$+0,1,1,�;2471/7�.B/0$.6$'B4��

Zaten kurun kesin olarak bilinme5,� .74� 4,5.,1,� 6$0$0(1� 246$'$1� .$/'B4$%,/,4',�

(Melvin, 2000:99).  

�$;B�,F/(60(/(4�.74�6$+0,1/(4,1,�.(1',/(4,�:$30$.6$'B4���7�.217'$�+(4+$1*,�

%,/*,�8(�%(&(4,:(�5$+,3�2/0$:$1� ,F/(60(/(4� ,5(�%(//,� %,4�@&4(6� .$4FB/BCB1'$�'$1BF0$1�

),40$/$4'$1�:$4$4/$10$.6$'B4���:4B&$�%$;B�,F/(60(/(4�*@1@0@;� ,/(6,F,0�$4$>/$4B1'$1�
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Burada E(E) spot kurda d?1(0� 52171'$� %(./(1(1� '(C,F0(:,�� �� ,5(� 5326�

.7471�F,0',.,�'(C(4,1,�*?56(40(.6(',4�� $:B/*$1� 2004:263-264). 

�7� 3$4,6(:(� *?4(� '@F@.� )$,;� 24$1B1$� 5$+,3� 3$4$� %,4,0/(4,1,1� :@.5(.� )$,;�

24$1B1$� 5$+,3� 3$4$� %,4,0/(4,1(� *?4(� '$+$� )$;/$� '(C(4� .$;$10$5B� %(./(10(.6(',r 

(Teker, 1999:64). 

 
���������&#�(3.���%',�'��	1+ .��*'*� 

��7�3$4,6(�)249$4'�.7471�*(/(&(.6(.,�5326�.7471�5$30$5B;�%,4� 6$+0,1�$4$&B�

2/0$5B�0$6(0$6,.5(/� 2/$4$.� '?1(0� %$FB1'$.,� )249$4'� .74/$4B1� ,/*,/,� 8$'(� 52171'$�

5326� .74/$4B1� 0$6(0$6,.5(/� %(./(:,F,1(� (F,6� 2/0$5B1B� 5$8710$.6$'B4 

� (:,'2C/7�
����	���� Buna göre (Teker, 1999:65); 
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Burada ; 

f1 : Forward döviz kuru, 

E1:�6�	�;$0$1B1'$�%(./(1(1�5326�'?8,;�.747, 

E0 : Bugünkü spot kurdur. 

"$'(/,� .7471� 5$30$5B;� %,4� *?56(4*(� 2/0$5B; etkin bir dö8,;� 3,:$5$5B�

2/'7C717� (6.,1� '?8,;� 3,:$5$1B1� 2/0$5B� ,5(� +(4� 6@4/@� +$%(4, bilgi ve olaylarB1�

3,:$5$/$4$�:$15B0$5B� '(0(.6,4.�74� $:$4/$0$/$4B�%7� :$15B0$� 5217&71'$�%7�2/$:/$4$�

*?4(�*(4>(./(F0(.6(',4���� (:,'2C/7� 2003:144). 

 
�����	0�4����������4���0��
��
�4 

DBF� 6,&$4(6/(� 7C4$F$1� � ,F/(60(/(4,1� +(0(1� +(0(1� 6@0@� .74� 4,5.,� ,/(� .$4FB�

.$4FB:$� .$/0$.6$� 8(� %7� .74� 4,5.,� 6(0(/'(� .74/$4B1� %(/,45,;/,C,1'(1�

.$:1$./$10$.6$'B4���7�%(/,45,;/,.�,5(�,F/(60(/(4(�.74�6$+0,1,1,�;2471/7�.B/0$.6$'B4��

Zaten kurun kesin olarak bilinme5,� .74� 4,5.,1,� 6$0$0(1� 246$'$1� .$/'B4$%,/,4',�

(Melvin, 2000:99).  

�$;B�,F/(60(/(4�.74�6$+0,1/(4,1,�.(1',/(4,�:$30$.6$'B4���7�.217'$�+(4+$1*,�

%,/*,�8(�%(&(4,:(�5$+,3�2/0$:$1� ,F/(60(/(4� ,5(�%(//,� %,4�@&4(6� .$4FB/BCB1'$�'$1BF0$1�

),40$/$4'$1�:$4$4/$10$.6$'B4���:4B&$�%$;B�,F/(60(/(4�*@1@0@;� ,/(6,F,0�$4$>/$4B1'$1�
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.74�%(./(16,/(4,�,/(�,/*,/,�:247/0$'$1�2/7F$1�6$+0,1/(4/(��.74/$4B�%(/,4/(:(%,/0(.6(',4 

(Eun-Resnick, 2004:114-115).   

Kur tahmin ediciler genellikle birçok tahmin yöntemleri kulla10$.6$'B4��

�71/$4B� %(F� 5B1B)$� $:B40$.� 0@0.@1'@4� (Eun-Resnick, 2004: 115-�  (:,'2C/7� 

2003:171): 

• �6.,1�3,:$5$�#$./$FB0B, 

• !(0(/�#$./$FB0, 

• !(.1,.�#$./$FB0, 

• Piyasaya D$:$/B�Tahminler, 

• �$1BF0$1�Firmalardan Yararlanma. 

 
2.5.1. Etkin Piyasa Hipotezi 

Etkin Piyasa Hipotezi,� (6.,1� 3,:$5$� F$46/$4B� 8$4.(1� +(4+$1*,� ,.,� 3$4$�

$4$5B1'$.,�%(./(1(1�'?8,;�.747�'(C,F,0/(4,1,1�'$,0$�%7�3$4$/$4/$�,/*,/,�)$,;�24$1/$4B�

$4$5B1'$.,� )$4.$� (F,6� 2/$&$CB1B� 5$8710$.6$'B4� �7� 1('(1/(� '?8,;� .74/$4B� :(4(/�

3$4$/$4B1� 5$+,3� 2/'7C7� )$,;� *(6,4,/(4,1,1� )$4k/$4B1B� :$15B6makla birlikte, beklenen 

*(/,F0(/(4�'(�$1$/,;(�'$+,/�(',/',C,1'(1�'?8,;�.74/$4B1B1�*(/(&(.�+$4(.(6/(4,� 6$+0,1�

(',/0(5,�;24�+$/(�*(/0(.6(',4���.',F� 1996:82). 

Etkin Piyasa H,326(;,A1(�*?4(��:$6B4B0&B/$4 her an piyasadaki yeni bilgileri 

elde etmektedir. Dövi;� 3,:$5$/$4B1B1� 6$0� 4(.$%(6� .2F7//$4B1'$� ,F/(0� *?40(5,����������

6$0� %,/*,� 5$+,%,� 2/0$� 8(� $>B./B.� *,%,� ?;(//,./(4,� 6$FB0$5B� $1/$0B1$� *(/',C,1'(1���������

%7� 3,:$5$/$4B1� ,F/(0&,/(4,� 4,5./(4(� .$4FB� '(8$0/B� 7:$4B� +$/,1'(� � 8(� 5@4(./,� %,/*,������������

alma durumu1'$� 2/74/$4�� �7� '7470� � 4,5.,1� ?1*?4@/(%,/,4� 2/0$5B1B� 5$C/$0$.6$'B4��

�#B/'B4$1� 2003:45). 

�$55$/� :@4@:@F� +,326(;,� '(� :$4B1B1� '?8,;� .74717� %(/,4/(:,&,� (1� ?1(0/,�

(6.(1,1� %7*@1.@� .74/$4� 2/'7C717� 21$:/$0$.6$'B4�� �4$F6B40$&B/$4� ,5(� '?8,;� .74/$4B�

için saf rassal :@4@:@F(� '(8$0/B� 5$+,3� 2/$0$:$&$CB1B� � %7171� >2.� ;24� 2/$&$CB1B�

%(/,460,F/(4',4 (Eun-Resnick, 2004:115).   

Etkin Piyasa Hipotezi’nde her an bilgi sahibi olmak mümkün olmayabilir. 

Çünkü, 53(.@/$6?4/(4�� '(8$0/B� 4,5.� $/$4$.� ,F/(0� :$30$:B� 5(>0(.6(� 8(� %7� '7470�

piyasa dengelerini bozabilmektedir. �7171/$�%,4/,.6(��'?8,;�,F/(0/(4,1,1��7/75/$4$4$5B�

,F/(0�2/0$�1,6(/,C,��,F/(0�4,5.,1(�'(�1('(1�2/0$.6$'B4��#B/'B4$1� 2003:45). 
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2.5.2. Ekonometrik (Temel) Yak"�53# 
Ekonometrik� :$./$FB0$� *?4(� 6$+0,1� '?8,;� .74/$4B� ,>,1� >2.� önemli olarak        

.$%7/� (',/(1� %(/,4/(:,&,� (.2120,.� '(C,F.(1/(4(� '$:$10$.6$'B4� ��$1,(/� $1'�

Rouderbaugh, 	���������� �7� '(C,F.(/(4� '(8/(6,1� 3$4$5$/� 8(� %@6>(� � 32/,6,.$/$4B��

0(4.(;� %$1.$5B� .$4$4� 8(� %(./(16,/(4,� 'BF� 6,&$4(6� $>B./$4B�� 5,:$5,� *(/,F0(/(4��            

(1)/$5:21� 24$1/$4B�� )$,;� 24$1/$4B�� ,6+$/$6� 8(� ,+4$&$6� (C,/,0/(4,�� 3,:$5$'$.,�  

develuasyon beklentileri borsa endeksleri gibi etkenlerdir (Melvin, 2000:110, 

 (:,'2C/7� 2003:173).   

!(0(/� :$./$FB0� � *(1(//,./(� 4(*4(5:21� $1$/,;,1(� '$:$10$.6$'B4�� �:4B&$ 

6(0(/�:$./$FB0B1�(1�%$5,6�?41(C,�2/$4$.�$;�?1&(�$>B./$1$1�5$6B1�$/0$�*@&@�3$4,6(5,��

?41(.�*?56(4,/(%,/0(.6(',4���71$�*?4(�'?8,;�.74/$4B1B1� 6$+0,1,�(1)/$5:21�)$4./$4B1$�

*?4(�:$3B/0$.6$'B4�� (:,'2C/7� 2003:173).  

 
�������� -�(�-��	�-�"3����# $"�' 

Bu tahmin :?16(0,1'(� 6$0$0(1� (51(.� .74� 5,56(0/(4,� 2/'7C7� 8$45$:B0B�

$/6B1'$�'?8,;�.747� 6$+0,1/(4,� $;�?1&(�$>B./$1$1�'(1*(� ,/,F.,/(4,1'(1� )$:'$/$1B/$4$.�

:$3B/$%,/0(.6(',4�� 

�7�'(1*(�,/,F.,/(4,�5$6B1�$/0$�*@&@�3$4,6(5,��)$,;�24$1B�3$4,6(5,��),5+(4�(6.,5,��

7/75/$4$4$5B� ),5+(4� (6.,5,� 8(� 5$30$5B;� )249$4'� '?8,;� .747� 3$4,6(5,',4� ��2C7.$1/B��

2001:90-91).  

 
2.5.4. Teknik Y�!"�53# 

�(1(//,./(� 0(1.7/� .B:0(6/(4,1� ),:$6/$4B� 6$+0,1,� ,>,1� .7//$1B/0$.6$� 2/$1�

6(.1,.�$1$/,;�'?8,;�3,:$5$/$4B1'$�'$�7:*7/$10$.6$'B4 ��2C7.$1/B�
��	������ 

Te.1,.�:$./$FB0�6(0(/�2/$4$.�),:$6�%,/*,/(4,1(�'$:$10$.6$'B4���(1(/�2/$4$.�

(.2120,.�%(/,4/(:,&,/(4(�'(C,/�.74/$4B1�*(>0,F�'(C(4/(4,1,� 6(0(/�$/0$.6$'B4��!(.1,.�

$1$/,;� ?;(/� ),:$6� $4$/B./$4B1B� %7/0$:$� >$/BF0$.6$'B4 (Exchange Rate Forecasting, 

http://www.bauer.uh.edu:6). �7171�,>,1�*(>0,F�),:$6�+$4(.(6/(4,�.7//$1B/$4$.�*(/(&(.�

6$+0,1�(',/0(:(�>$/BFB/0$.6$'B4 (Daniel and Rouderbaugh,1998:361).  

�7� $1$/,;'(� '?8,;� .74/$4B1B� (6.,/(:(%,/(&(.� (.2120,.� 8(� 32/,6,.� )$.6?4/(4�

%@6@1@:/(�*?;$4'B�(',/0(.6(�*(>0,F�.74/$4'$1�*(/(&(.�6$+0,1�(',/0(:(�>$/BFB/0$.6$��

%7171��,>,1�'(�*4$),./(4'(1�)$:'$/$1B/0$.6$'B4���2C7.$1/B��
��	������ 

�,4>2.� $.$'(0,.� >$/BF0$� 6(.1,.� $1$/,;,� >2.� )$;/$� 6760$5$� '$� 6,&$4(6/(�

7C4$F$1/$4�6,&$4(6�564$6(-,/(4,1'(�6(.1,.�$1$/,;,�.7//$10$.6$'B4/$4���C(4�%,4�6$&,4�',C(4�

6@&&$4/$4B1� %7� :?16(0,� .7//$1'BCB1B� *?4@:245$� � %7� :?16(0,� '2C$/� 2/$4$.� 2 da  
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�7� $1$/,;'(� '?8,;� .74/$4B1B� (6.,/(:(%,/(&(.� (.2120,.� 8(� 32/,6,.� )$.6?4/(4�

%@6@1@:/(�*?;$4'B�(',/0(.6(�*(>0,F�.74/$4'$1�*(/(&(.�6$+0,1�(',/0(:(�>$/BFB/0$.6$��

%7171��,>,1�'(�*4$),./(4'(1�)$:'$/$1B/0$.6$'B4���2C7.$1/B��
��	������ 

�,4>2.� $.$'(0,.� >$/BF0$� 6(.1,.� $1$/,;,� >2.� )$;/$� 6760$5$� '$� 6,&$4(6/(�

7C4$F$1/$4�6,&$4(6�564$6(-,/(4,1'(�6(.1,.�$1$/,;,�.7//$10$.6$'B4/$4���C(4�%,4�6$&,4�',C(4�
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.7//$10$.6$'B4�� �C(4� %,4>2.� 6$&,4� � � %7� :?16(0,� '?8,;� 6$+0,1/(4,� ,>,1� .7//$1B45$�

*(1(//,./(�.74�6$+0,1/(4,�.B5$�8$'(/,�.74/$4$�:?1(/,.�2/0$.6$�8(�%(//,�%,4�$1'$�.7471�

han*,�'@;(:'(�2/$&$CB�.(56,4,/(0(:(&(C,� ,>,1� ,F/(60(�,>,1�7:*71�2/0$:$&$.6B4� ��71�

Resnick, 2004:117-� (:,'2C/7�
����	�
��� 

 
2.5.5. 	�$35#�$�Firmalardan Yararlanma  

�$;B� ,F/(60(/(4� '?8,;� .747� 6$+0,1/(4,� ,>,1� '$1BF0$1� %,4� ),40$'$1� :$4'B0�

$/$4$.� 6$+0,1� ,F/(0/(4,1,� *(4>(./(F6,40(.6(',4�� �7� .74� 6$+0,1,� ,>,1� .747/07F�

'$1BF0$1� ),40$/$4� *(/,F0,F� @/.(/(4'(� :2C71/7.6$� 2/73� !@4.,:(A'(� ,5(� '$1BF0$1�

.7470/$4�8(�%$;B�%$1.$/$4�%7�*?4(8,�@5/(10(.6(',4/(4��  

 �$1BF0$1� ),40$/$4� .(1',� :?16(0/(4,1(� *?4(� .74� 6$+0,1,� :$30$.6$� %7�

ta+0,1/(4,� 'BF� 6,&$4(6/(� 7C4$F$1� ,F/(60(/(4(� 8(� ',C(4� ,F/(60(� 8(:$� .,F,/(4(�

3$;$4/$0$.6$'B4�� �7� 6$+0,1/(4� %$;B� ;$0$1/$4'$� (.2120,.� 8(:$� 32/,6,.� 1('(1/(4�

sonucu sapma yapabilmektedir.  

�$1BF0$1� ),40$/$4� :$'$� %$1.$/$4� >2C7� ;$0$1� %(./(16,� $1.(6,� :2/7:/$� '$�

tahm,1/(4,�*(/,F6,4(%,/0(.6(',4���7�%,/*,/(4�,5(�,16(41(6�!"�*,%,�,/(6,F,0�$4$>/$4B�,/(�'(�

sunabilmektedir � (:,'2C/7� 2003:176-177).  

 

2.6. 	0�4��������4��4����IMI 
�?8,;� 4,5.,�� %(//,� (6.(1/(4/(� �5,:$5$/� 2/$:/$4�� ?'(0(/(4� '(1*(5,� $>BCB� 8%���

yerel para birimler,1,1� '(C(4,1'(� :$%$1&B� 3$4$/$4� .$4FB5B1'$� 2/7F$%,/(&(.� 2/70/7�    

ya'$�2/7057;�'(C,F,0/(4�2/$4$.�6$1B0/$10$.6$'B4���(0,4�8(��(0,4*,/� 2005,24). 

�,C(4� %,4� ,)$'(:/(� '?8,;� .747� 4,5.,, ulusal parayla veya kaynaklarla döviz 

$/0$�:$'$�'?8,;�5$6$4$.�.$4FB/BCB1'$�7/75$/�3$4$�8(:$�.$:1$C$�5$+,3�2/0$�,F/(0/(4,�

1('(1,:/(�;$4$4�(',/0(5,�,+6,0$/,�2/$4$.�'$�6$1B0/$10$.6$'B4 ���(/,.$1/B�	����	�� 

�?8,;� ),:$6/$4B1'$.,� '(C,F0(/(4,1� '?8,;� &,15,1'(1� 8$4/B./$4� 8(�

:@.@0/@/@./(4�,/(�+(1@;�*(4>(./(F0(0,F�'?8,;�&,15,1'(1�*(/,4�8(�*,'(4/(4,1�'(C(4,1,�

(6.,/(0(�2/$5B/BCB�,5(�'?8,;�.747�4,5.,1(�$>B.�2/710$5B1B�,)$'(�(60(.6(',4���,C(4�%,4�

,)$'(� ,/(� '?8,;� .747� 4,5.,1(� $>B.� 2/710$5B� 5$+,3� 2/71$1� 8$4/B.� 8(� :@.@0/@/@./(4,1�

'?8,;�.74/$4B1'$.,�'(C,F0(/(4(�.$4FB�'7:$4/B/BCB�F(./,1'(�'(�$>B./$1$bilir.��2/$:B5B:/$�

'?8,;�.747�4,5.,1,1�246$:$�>B.$%,/0(5,�,>,1�?1&(/,./(�'?8,;�.747�4,5.,1(�$>B.�2/710$5B�

*(4(.0(.6(',4���(/,.$1/B� 1999:1). 

��?8,;� �747� 4,5.,�� '?8,;� .74/$4B1'$.,� '$/*$/$10$/$4'$1� 8(� '@;(15,;�

'(C,F0(/(4'(1, .74� 32/,6,.$/$4B1'$1� ?;(//,./(� '$/*$/B� .74� 32/,6,.$5B1'$1��          

ödemeler denges,1'(.,� $>B.� 8(:$� )$;/$/B./$4'$1�� (1)/$5:21� 8(� )$,;� 24$1/$4B�
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'(C,F,0/(4,1'(1, mali krizlerden ve spekülatif hareketlerden � .$:1$./$10$.6$'B4��

(Demir ve Demirgil, 
���
���#B/'B4$1� 2003:30). 

�BF�6,&$4(6��?;(//,./(�,+4$&$6�'(1*(/,�%,4�'?8,;�.747��'(1*(/,�%,4�)$,;�32/,6,.$5B�

8(�,56,.4$4�,/(�$460$.6$'B4���?8,;,1�,1,F�8(�>B.BF/$4B�@/.(1,1�8(�'2/$:B5B:/$�'BF�6,&$4(6,1�

6@0�'(1*(/(4,1,� $/6@56�(60(.6(',4��!@4.,:(A'(�521�:B//$4'$� ,+4$&$66$�%(//,�%,4� 564$6(-,�

çerçeves,1'(�3/$1/$10$:$1�$0$�5$C/B./B�%,4�$46BF�*?;/(10(.6(',4�� 

!@4.,:(A'(� 5$1$:,� ,F/(60(/(4,�� ,>� 3,:$5$'$� 6$/(%,1� '@F0(si ile ellerindeki 

teknolojiyi, 5$1$:,� %,4,.,0,1,�� 7/75/$4$4$5B� ,/,F.,� %,4,.,0,1,� 'BF� 6,&$4(6(�

yönlendirmektedir. D+4$&$66$� *(4>(./(F(1� ?1(0/,� $46BF/$4�� Türkiye ekonomisini 

&$1/$1'B40$.6$� 8(� '(8$0� (66,40(.6(',4�� �1&$.� '?8,;� :?1(6,/0(',C,1'(� ,+4$&$6� 

:$3$1�5$1$:,/(4�>?.(%,/0(.6(�8(�,+4$&$6�:$3B/$0$; bir hale gelebilmektedir.  

�(4.(;��$1.$5BA1B1�.74�:?1(6,0,1,�(/(�$/0$5B��'$/*$/B�.7471�'$+$�,56,.4$4/B�

+$/(� *(/0(5,� 8(� ,+4$&$6>B:B� '(1*(/,� %,4� .74� 32/,6,.$5B1$� .$87F6740$5B� $>B5B1'$1�

?1(0/,',4���74�5(8,:(/(4,1,1�$1,�,1,F�>B.BF/$4B�,+4$&$6�$46BFB1B�(1*(//(0(.6(',4�� 

D56,.4$4/B� %,4� '?8,;�� ,56,.4$4/B� %,4� )$,;�� ,56,.4$4/B� %,4� :$6B4B0�� ,56,.4$4/B� %,4�

istihd$0�32/,6,.$5B� 7:*7/$1'BCB� 6$.',4'(�� 7/75/$4$4$5B� 3,:$5$/$4'$� *@>/@� %,4� !@4.,:(�

:$4$6B/$%,/0(.6(',4��D+4$&$6��(4*,5,��
���: 22 , 23). 

D+4$&$6>B/$4$� *?4(� .74/$4B1�� $46BF� *?56(40(0(5,�� 4((/� 8(� 120,1$/� %$;'$�

'@F0(5,� ,+4$&$6� $46BFB1B� (1*(//(',C,� *,%,� ,+4$&$6>B/$4B1� *(4>(./(F6,4',C,� ,F6(1� ;$4$4�

(60(/(4,1(�1('(1�2/0$.6$'B4�� 

�,4� @/.(1,1� ,+4$&$6B� '?8,;� .74/$4B� ,/(� 3$4$/(/� %,4� ,/,F.,'(� %7/710$.6$� )$.$6�

6(0(/�'(C,F.(1�1,6(/,C,1'(�2/0$0$.6$'B4���.6$F��
����30). 

 

2.6.1.	1+ .��*'*�� (! �/�5 )"�' � 
Döviz kuru riski genel/,./(�@>�*47%$�$:4B/0$.6$'B4��71/$4�� 

• DF/(0��,5.,� 

• �?1@F6@40(��,5.,� 

• Ekonomik Risk’tir. 

�7� 4,5./(4,1� .$:1$./$4B� $F$CB'$.,� F(.,/'(� %(/,46,/0(.6(',4 (Coyle(a), 

2000,32). 
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Döviz kuru riski genel/,./(�@>�*47%$�$:4B/0$.6$'B4��71/$4�� 

• DF/(0��,5.,� 

• �?1@F6@40(��,5.,� 

• Ekonomik Risk’tir. 

�7� 4,5./(4,1� .$:1$./$4B� $F$CB'$.,� F(.,/'(� %(/,46,/0(.6(',4 (Coyle(a), 

2000,32). 
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          Eekil  2.2. Kur risklerinin k$:1$./$4B (Coyle(a), 2000:32) 

�F$CB'$�%7�4,5./(4�$:4B16B/B�2/$4$.�$>B./$10$.6$'B4. 

 

2.6.1.1.�45"�#�' (!  
�BF$4B� @/.(/(4(�0$/� 8(� +,;0(6� ,+4$>� ('(1� :$'$� 'BF$4B� @/.(/(4'(1�0$/� ,6+$/�

('(1�6@0�,F/(60(/(4�%7�0$/�:$'$�+,;0(6/(4�,>,1�%(//,�%,4�%('(/�?'(0(.�;2471'$'B4/$4� 

Bu fatur$�8(�?'(0(/(4,1�%,4>2C7�:$%$1&B�'?8,;�,/(�:$3B/0$.6$'B4�� 

�?8,;�.74/$4B�$1�8(�$1�'(C,F,4.(1�:$%$1&B�'?8,;/(�*(4>(./(F(1� 6@0�?'(0(�

8(� )$674$/$4� '?8,;� .747� 4,5.,� $>B./BCB1$� � 1('(1� 2/$&$.6B4� Bu döviz kuru riski 

$>B./BCB1$� ,F/(0� $>B./BCB� $'B� 8(4,/0(.6(� %7� $>B./BCB1� 2/7F674'7C7� 4,5.� � ,5(� ,F/(0�     

4,5.,�2/$4$.�6$1B0/$10$.6$'B4���&4$(� 1996:51). 

DF/(0�4,5.,,�:(4(/�3$4$�,/(�?/>@/(1�8(�*(4>(.�$1/$0'$�3$4$�'(C,F,0,1(�1('(1�

2/$1�?'(0(/(4'(1�2/7F$1�/,.,',6(�4,5.,�2/$4$.�6$1B0/$10$.6$'B4���5/$1� 2000:7). 

�,C(4� %,4� 6$1B0$� *?4(� ,F/(0� 4,5.,,� ),40$/$4B1� :(4(/� '?8,;� :(4,1(� :$%$1&B�

'?8,;/(� :$3B/$1� 5?;/(F0(� �D6+$/$6� ,+4$&$6� 85�� 5?;/(F0(5,�� :$'$� *(/(&(.6(� :$3B/$&$.�

?'(0(/(4,1'(� 0(:'$1$� *(/(%,/(&(.� .74� '(C,F0(/(4,� 4,5.,� 2/$4$.� 6$1B0/$10$.6$'B4��

�B5$&$� ,F/(0�4,5.,�%,4�1$.,6�$.B0�4,5.,',4 de denilebilir (Buckley, 2000:137). Döviz 

.7471'$� *(4>(./(F(%,/(&(.� %,4� '(C,F,0� ,F/(60(1,1� %(./(1(1� :$'$� %@6>(/(1(1� 1$.,6�

$.BFB� :$'$� +$4&$0$/$4B1� %(./(1(1'(1� '@F@.� :$'$� :@.5(.� 2/0$5B,� ,F/(60(1,1� .$4/B�

2/$%,/(&(.�,F/(0,1,�;$4$4/$�.$3$60$5B�5217&717�'2C740$.6$'B4���:@%2C/7�	���

�� 

-"����"�

��+/� +����

Mal Alma) 

������+�

-/tiraklere 
Sahip Olma 

-� ���"���+/� +%��

Mal Satma) 

��,� �*����� ���

��%�!��� +����

%�����+�

rekabetçilerle 
rekabet etme 

Yerel 
��%�!��� ��,� �

Ülkelere 
��"+ +�(Hisse 
senedi,Tahvil vs.) 

������+�

-.��	�

-��- 

 

���
�	-��

-�� 

 
MUHASEBE 

-��- 

��,� �'����� ��

��"+ +�����!!��

Senedi Tahvil 
vs. ) Yapma 
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DF/(0� 4,5.,� ,F/(60(1,1� :$%$1&B� '?8,;/(� .4(',/,� 0$/� $/B0� 5$6B0B� 1('(1,:/(�

*(4>(./(F0(.6(',4� =41(C,1� ,F/(60(� Dolar’la Amerika’ya 10 Milyon $’a mal       

ihraç etmektedir. Amerika’'$.,� ,F/(60(� !@4.,:(’'(.,� ,F/(60('(1� $/BF� ,F/(0,1,�

*(4>(./(F6,4',C,� 5B4$'$ $’B1� '(C(4,� 	��� YTL’dir. Ödeme ise 6 ay sonra 

*(4>(./(F(&(.6,4� �C(4���$:�,>,1'(�$’B1�'(C(4,�	��� YTL’�:(�'@F(45(,�!@4.�,F/(60(5,�

13.400.000,00�#!��$/0$:B�%(./(4.(1�	���������,00 YTL alacak ve 400.000,00 YTL  

;$4$4$� 7C4$:$&$.6B4� �74$'$� .$4FB0B;$� ,.,� :?1/@� %,4� 5217>� >B.0$.6$'B4� D+4$&$6>B�

,F/(60(��������,00 YTL � ;$4$4� ('(4.(1� ,6+$/$6>B� ,F/(60(� ,5(�  400.000,00 YTL  kar  

5$C/$:$&$.6B4 (Grinblatt ve Titman, 2002:761-762). 

�BF� 6,&$4(6� ,F/(60(/(4,1'(� ,F/(0� 4,5.,�� (1� )$;/$� .74� '(C,F,./,C,� ,/(� .$4FB�

.$4FB:$�.$/$&$./$4B1B1� ,F/(60(� 6$4$)B1'$1�%,/,10(5,� )$.$6� %7171�.(5,1� ;$0$1B1B� � 8(�

0,.6$4B1B�.(56,4(0(0(5,1'(1�.$:1$./$10$.6$'B4��!$:/24�	����
���� 

�BF�6,&$4(6�,F/(60(/(4,1'(��,F/(0/(4,1'(1�.$:1$./$1$1�'?8,;�&,15,�$/$&$./$4B� 

$>B.� +(5$3� '?8,;/,� ?'(0(/(4,� 8(� $/$&$./$4B�� :$%$1&B� 246$./$4'$1� $/$&$./$4B� gelecek 

6$4,+/,�$1/$F0$/$4B�,F/(0�4,5.,1,�246$:$�>B.$4$1�71574/$4'B4���$4$0756$)$� 1995:27). 

D+4$&$6�:$3$1� ,F/(60(/(4'(�@4@1@1�0$/,:(6,1,1�:(4/,� :$'$�:$%$1&B�3$4$/$4/$�

:$3B/0$5B,� ,F/(60(1,1� 0$/,:(6,1,� '2/$:B5B:/$� '$� ),:$6/$1'B40$5B1B� (6.,/(0(.6(',4� 

�$/,:(6/(4,1�:(4/,�),:$6/$1'B40$5B1B1�'?8,;/(�:$3B/0$5B,�'?8,;,1�:(4(/�3$4$'$1�'(C(4/,�

2/0$5B� '747071'$� � ,+4$&$6>B� ,F/(60(/(4� $>B5B1'$1� 2/70/7� ,.(1, tam  tersi durumda 

2/7057;�2/$&$.6B4� �:4B&$� ,F/(0� 4,5.,�7;71�'?1(0'(�1$.,6� $.BF/$4B1'$� ,56,.4$45B;/B.�

'2C74$%,/(&(C,1'(1�+$55$5�%,4�'(1*(�2/$1�4(.$%(6�*@&@1@�'(��2/7057;�(6.,/(0(.6(',4�

�#B/'B4$1� 2003:27).  

 

2.6.1.2. D1$252#�' (! ��Muhasebe riski) 
Bilanço riski olarak da� $'/$1'B4B/$1� '?1@F@0� ��7+$5(%(�� � �,5.,� :$%$1&B�

'?8,;� &,15,1'(1� $.6,)� 8(� 3$5,)/(4,1� :(4(/� 3$4$� &,15,1'(1� '(C(4/(4,1,1� %,4� 07+$5(%(�

'?1(0,�,>(45,1'(�'?8,;�.74/$4B1'$�0(:'$1$�*(/(&(.�'(C,F,0(�*?4(�+(4+$1*,�),;,.5(/�

'(C,F,0�2/0$'$1�>(84,/0(5,1'(1�'2C$1�.74�4,5.,',4���4'2C$1� 1995:122). 

�?8,;/(�:$3B/$1�,F/(0/(4,1�:(4(/�3$4$�&,15,1(�>(84,/0(5,1'(1�'?1@F@0�$>BCB�

246$:$� >B.0$.6$'B4� �7� $>B./B.6$1� .$:1$./$1$1� 4,5.� ,5(� '?1@F@0� 4,5.,� 2/$4$.�

$'/$1'B4B/0$.6$'B4 (Mengütürk, 1994:197).  

Yerel�3$4$�,/(�'?8,;,1�'(C,F6,4,/,4.(1� gerekçesi ne olursa ol571�*(4>(./(F(1�

,F/(0� ,/(� >(84,/',C,� 6$4,+� $4$5B1'$� )$4.� 8$4'B4� �7� ;$0$1� )$4.B� $4$5B1'$� *(4(.� .74�

'(C,F,0/(4,� *(4(.5(� (1)/$5:21� (6.,5,� ,/(� ,F/(0,1�*(4>(./(F6,C,� 6$4,+6(.,� 3$4$5$/� 676$4� 
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DF/(0� 4,5.,� ,F/(60(1,1� :$%$1&B� '?8,;/(� .4(',/,� 0$/� $/B0� 5$6B0B� 1('(1,:/(�

*(4>(./(F0(.6(',4� =41(C,1� ,F/(60(� Dolar’la Amerika’ya 10 Milyon $’a mal       

ihraç etmektedir. Amerika’'$.,� ,F/(60(� !@4.,:(’'(.,� ,F/(60('(1� $/BF� ,F/(0,1,�

*(4>(./(F6,4',C,� 5B4$'$ $’B1� '(C(4,� 	��� YTL’dir. Ödeme ise 6 ay sonra 

*(4>(./(F(&(.6,4� �C(4���$:�,>,1'(�$’B1�'(C(4,�	��� YTL’�:(�'@F(45(,�!@4.�,F/(60(5,�

13.400.000,00�#!��$/0$:B�%(./(4.(1�	���������,00 YTL alacak ve 400.000,00 YTL  

;$4$4$� 7C4$:$&$.6B4� �74$'$� .$4FB0B;$� ,.,� :?1/@� %,4� 5217>� >B.0$.6$'B4� D+4$&$6>B�

,F/(60(��������,00 YTL � ;$4$4� ('(4.(1� ,6+$/$6>B� ,F/(60(� ,5(�  400.000,00 YTL  kar  

5$C/$:$&$.6B4 (Grinblatt ve Titman, 2002:761-762). 

�BF� 6,&$4(6� ,F/(60(/(4,1'(� ,F/(0� 4,5.,�� (1� )$;/$� .74� '(C,F,./,C,� ,/(� .$4FB�

.$4FB:$�.$/$&$./$4B1B1� ,F/(60(� 6$4$)B1'$1�%,/,10(5,� )$.$6� %7171�.(5,1� ;$0$1B1B� � 8(�

0,.6$4B1B�.(56,4(0(0(5,1'(1�.$:1$./$10$.6$'B4��!$:/24�	����
���� 

�BF�6,&$4(6�,F/(60(/(4,1'(��,F/(0/(4,1'(1�.$:1$./$1$1�'?8,;�&,15,�$/$&$./$4B� 

$>B.� +(5$3� '?8,;/,� ?'(0(/(4,� 8(� $/$&$./$4B�� :$%$1&B� 246$./$4'$1� $/$&$./$4B� gelecek 

6$4,+/,�$1/$F0$/$4B�,F/(0�4,5.,1,�246$:$�>B.$4$1�71574/$4'B4���$4$0756$)$� 1995:27). 

D+4$&$6�:$3$1� ,F/(60(/(4'(�@4@1@1�0$/,:(6,1,1�:(4/,� :$'$�:$%$1&B�3$4$/$4/$�

:$3B/0$5B,� ,F/(60(1,1� 0$/,:(6,1,� '2/$:B5B:/$� '$� ),:$6/$1'B40$5B1B� (6.,/(0(.6(',4� 

�$/,:(6/(4,1�:(4/,�),:$6/$1'B40$5B1B1�'?8,;/(�:$3B/0$5B,�'?8,;,1�:(4(/�3$4$'$1�'(C(4/,�

2/0$5B� '747071'$� � ,+4$&$6>B� ,F/(60(/(4� $>B5B1'$1� 2/70/7� ,.(1, tam  tersi durumda 

2/7057;�2/$&$.6B4� �:4B&$� ,F/(0� 4,5.,�7;71�'?1(0'(�1$.,6� $.BF/$4B1'$� ,56,.4$45B;/B.�

'2C74$%,/(&(C,1'(1�+$55$5�%,4�'(1*(�2/$1�4(.$%(6�*@&@1@�'(��2/7057;�(6.,/(0(.6(',4�

�#B/'B4$1� 2003:27).  

 

2.6.1.2. D1$252#�' (! ��Muhasebe riski) 
Bilanço riski olarak da� $'/$1'B4B/$1� '?1@F@0� ��7+$5(%(�� � �,5.,� :$%$1&B�

'?8,;� &,15,1'(1� $.6,)� 8(� 3$5,)/(4,1� :(4(/� 3$4$� &,15,1'(1� '(C(4/(4,1,1� %,4� 07+$5(%(�

'?1(0,�,>(45,1'(�'?8,;�.74/$4B1'$�0(:'$1$�*(/(&(.�'(C,F,0(�*?4(�+(4+$1*,�),;,.5(/�

'(C,F,0�2/0$'$1�>(84,/0(5,1'(1�'2C$1�.74�4,5.,',4���4'2C$1� 1995:122). 

�?8,;/(�:$3B/$1�,F/(0/(4,1�:(4(/�3$4$�&,15,1(�>(84,/0(5,1'(1�'?1@F@0�$>BCB�

246$:$� >B.0$.6$'B4� �7� $>B./B.6$1� .$:1$./$1$1� 4,5.� ,5(� '?1@F@0� 4,5.,� 2/$4$.�

$'/$1'B4B/0$.6$'B4 (Mengütürk, 1994:197).  

Yerel�3$4$�,/(�'?8,;,1�'(C,F6,4,/,4.(1� gerekçesi ne olursa ol571�*(4>(./(F(1�

,F/(0� ,/(� >(84,/',C,� 6$4,+� $4$5B1'$� )$4.� 8$4'B4� �7� ;$0$1� )$4.B� $4$5B1'$� *(4(.� .74�

'(C,F,0/(4,� *(4(.5(� (1)/$5:21� (6.,5,� ,/(� ,F/(0,1�*(4>(./(F6,C,� 6$4,+6(.,� 3$4$5$/� 676$4� 
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,/(�>(8,4,1,1�:$3B/'BCB�6$4,+6(.,�676$4�$:1B�2/0$:$&$.6B4��Bu tutar f$4./B/BCB�,F/(60(/(4,1�

%,/$1>2�676$4/$4B1B1�:(4(/�3$4$�%,4,0,1(�>(84,/0(5,1'(�:$'$�'?8,;/,�.4(',�$/B3�8(40(�

,F/(0/(4,1'(�.$4FB0B;$�)$4./B�5217>/$4�*(6,4(&(.6,4���@&(10(� 	����������$4./B�'?8,;�

.74/$4B:/$� *(4>(./(F(1� .$4/$4 yerel para birimine çevrilmesiyle� %,4/,.6(� )$4./B/B./$4$�

*?56(4(&(.�$;$/BF�8(:$�$46BF/$4�2/$&$.6B4���7&./(:� 2000:137).  

�?1@F@0� 4,5.,1,1� :$4$66BCB� '?1@F@0� $>B./BCB,� � ,F/(60(1,1� '?8,;� 8$4/B.� 8(�

.$:1$./$4B�$4$5B1'$.,�:$%$1&B�'?8,;�$>B./BCB�,/(�?/>@/0(.6(',4� "$4/B.�$>B./BCB�.$:1$.�

$>B./BCBndan büyükse, %7�32;,6,)�$>B./B., v$4/B.�$>B./BCB1B1�.$:1$.�$>B./BCB1'$1�'@F@.�

2/0$5B� ,5(�1(*$6,)� �$>B./B.�2/$4$.� 6$1B0/$10$.6$'B4���?8,;,1�'(C(4,1,1�:(4(/�3$4$:$�

*?4(�'(C(4�:@.5(./,C,� ,5(�'?1@F@0�.$:%B�:$4$60$.6$'B4�#(4(/�3$4$1B1�'?8,;�.7471$�

*?4(� '(C(4/,/,C,� ,5(� '?1@F@0� .$;$1&B� :$4$60$.6$'B4��7� 7:*7/$0$� $F$CB'$.,� *,%,�

özetlenebilmektedir (Mengütürk,1994:100-101). 

 

 

 

 

 

  

 

 

  

 

 

 

 

 

  

 

 
                 E(.,/�
�����?1@F@0�a>B./BCB1B1�o/7F707���(0,4$C��2''$4'� 1994:101) 

 

 �?1@F@0�4,5.,��'?8,;�.7471$�%$C/B�2/$4$.�'(C(4�'(C,F,./,C,1,1�*(1(//,./(�

F,4.(6/(4,1� *(/(&(.6(.,� .$4/B/BCB1B� (6.,/(:(1� 4((/� (.2120,.� '(C,F,0/(4(� :$15B60$5B�

$>B5B1'$1�?1(0/,',4���4,1%/$66�8(�!,60$1� 2002:763). 
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�9<� t#��*�,� #<%�,&�%�*#�� �%9<� .�� +�,9<%�*9� /���'�9� �4.#0%�*%�� /�)&�$,�� .��

yurtiçinde  #'�'+�%� ,��%(%�*9'9� "�09*%�&�$,�/$�'� yerli para ile ifade etmektedirler. 

�/*9����5*5'�&�%#/�,�-'+-*%�*9'9��/�*%#�)�*��#%��+�:%�*$�'��+�,9<%�*9'9�/���'�9�)�*�%�*%��

/�)&�%�*9� � /���� 5*5'� &�%#/�,� -'+-*%�*9'9� /���'�9� )�*�� #%�� !�*3�$%�<,#*#),� +�,9<%�*9�

yerel )�*�� #%�� !4+,�*&�%�*#'��'� 4,5*5� ��.�&%9� � �4'5<5&� *#+$#'�� &�*-0��

$�%&�$,��9*%�*���9%�9*�'� 2003:27). 

 

2.6.1.3. Ekonomik risk 
Ekonomik risk, bekl�'�'� '�$#,� �$9&9'9'� ��:#<&�+#� *#+$#�#* (Daniels-

Rouderbough, 1998:720). 

�$('(&#$��39$%9$��4.#0�$-*%�*9'��$#���:#<#&#'��#<%�,&�'#'��$('(&#$���:�*#�

üzerindeki etkisi�#*�� �$('(&#$� �39$%9$� ,�&�%� (%�*�$�� �4.#0� $-*-'-'� ��:#<#&#/%��

#<%�,&�'#' .�*%9$%�*9� � .�� #<%�,&�'#'� $�/'�$%�*9�  �*$9'9'� �-!5'$5� ��:�*#�#*� Yani  

!�%���$,�$#� ��$%�'�'�'�$#,� �$9&%�*9'9'� '�,� �-!5'$5� ��:�*#'#'� ��:#<#&#�#*���-� �,$#�

+('-�-�(%-<�'�*#+$�#+���$('(&#$�*#+$,#*�� Ekonomik risk iki türde incelenir : Birincisi, 

#<%�&� *#+$#, ikincisi de� !�*3�$�  ��%#/�,� � *#+$#�#*� �� ��&#*�:��(���*�� 1994:113).  

Gerçek faaliyet riski;� *#+$� �4.#0� $-*-� ��:#<#&%�*#'#'� 5*5'�  #/�,%�*9'�� girdi 

&�%#/�,%�*#'�� .�� /�,9*9&� /�*%�*#'�� .�� #<%�,&�%�*#'�  �*$%9� )#/�+�%�*��$#� *�$���,�

)(0#+/('-'���,$#+#'��'��(*,�/��39$&�$,��9*����'#�%+-Rouderbough, 1998:720). 

�$('(&#$�*#+$� #<%�,&�%�*� #3#'� �4%35%&�+#�.��/4'�,#%&�+#� ��'�0(*�*#+$%�*��'�

biridir (Cangöz,1997:20). Muhasebe riskinin  yönetilmesi gerekli olmasa da 

#<%�,&�%�*#'�#<%�&�.���$('(&#$�*#+$#'#�/4'�,&�+#� �/��%9�(%���$,9*��15'$5���-�*#+$%�*�

#<%�,&����:�*%�*#'���#*�$,��,$#������$,#*���*,"-*�.��	��	��
�����/*9����$('(&#$�*#+$�

�#:�*� *#+$%�*� $���*� $�+#'� ��:#%�#*�� ;<%�,&�%�*��$#� $-*� ��:#<&�%�*#'�� ��:%9� �-!5'$5�

��:�*#'��$#� ��:#<&�%�*� 7��7�� $-*� ��:#<#&%�*#� #+��� 6�7� #%�� # ���� ��#%�#:#'��� �-�

#<%�,&�%�*#'�$-*%�*��$#���:#<#&%�*��'��,$#%�'&�&�+#�#3#'�� 

����������(%&�+9�!�*�$#*���-��<#,%#$�+�:%�'&��9:9'���#<%etmeler kurlardaki 

��:#<#&%�*#'��$('(&#$�*#+$#'���39$�(%&�$,��9*���-��-*-&��#<%�,&�%�*���$9+���4'�&%#�

%#$#�#,��� -0-'� �4'�&%#� #+���  #'�'+�%� /�)9� .�� $�*%9%9$� �-*-&%�*9'�� �,$#� �����$,#*�

(Çelikkol, 1999:69-70) 

Ekonomik risk bu nedenle bi*�3($�#<%�,&�%�*����+,*atejik planlama sürecinin 

#3�*#+#'����/�*��%&�$,��9*���*,"-*�.��, 2002:751). 

�9<�,#��*�,�#<%�&%�*# �&�%#/�,%�*#� �*$%9��#*�)�*���#*#&#�#%��$�0�'3%�*9�#+����<$��

�#*� )�*�� �#*#&#� #%�� !�*3�$%�<�',� #<%�,&�%�*��� � .�� )#/�+�%�*9'��� /���'�9� *�$#)%�*%��
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�9<� t#��*�,� #<%�,&�%�*#�� �%9<� .�� +�,9<%�*9� /���'�9� �4.#0%�*%�� /�)&�$,�� .��

yurtiçinde  #'�'+�%� ,��%(%�*9'9� "�09*%�&�$,�/$�'� yerli para ile ifade etmektedirler. 

�/*9����5*5'�&�%#/�,�-'+-*%�*9'9��/�*%#�)�*��#%��+�:%�*$�'��+�,9<%�*9'9�/���'�9�)�*�%�*%��

/�)&�%�*9� � /���� 5*5'� &�%#/�,� -'+-*%�*9'9� /���'�9� )�*�� #%�� !�*3�$%�<,#*#),� +�,9<%�*9�

yerel )�*�� #%�� !4+,�*&�%�*#'��'� 4,5*5� ��.�&%9� � �4'5<5&� *#+$#'�� &�*-0��

$�%&�$,��9*%�*���9%�9*�'� 2003:27). 

 

2.6.1.3. Ekonomik risk 
Ekonomik risk, bekl�'�'� '�$#,� �$9&9'9'� ��:#<&�+#� *#+$#�#* (Daniels-

Rouderbough, 1998:720). 

�$('(&#$��39$%9$��4.#0�$-*%�*9'��$#���:#<#&#'��#<%�,&�'#'��$('(&#$���:�*#�

üzerindeki etkisi�#*�� �$('(&#$� �39$%9$� ,�&�%� (%�*�$�� �4.#0� $-*-'-'� ��:#<#&#/%��

#<%�,&�'#' .�*%9$%�*9� � .�� #<%�,&�'#'� $�/'�$%�*9�  �*$9'9'� �-!5'$5� ��:�*#�#*� Yani  

!�%���$,�$#� ��$%�'�'�'�$#,� �$9&%�*9'9'� '�,� �-!5'$5� ��:�*#'#'� ��:#<#&#�#*���-� �,$#�

+('-�-�(%-<�'�*#+$�#+���$('(&#$�*#+$,#*�� Ekonomik risk iki türde incelenir : Birincisi, 

#<%�&� *#+$#, ikincisi de� !�*3�$�  ��%#/�,� � *#+$#�#*� �� ��&#*�:��(���*�� 1994:113).  

Gerçek faaliyet riski;� *#+$� �4.#0� $-*-� ��:#<#&%�*#'#'� 5*5'�  #/�,%�*9'�� girdi 

&�%#/�,%�*#'�� .�� /�,9*9&� /�*%�*#'�� .�� #<%�,&�%�*#'�  �*$%9� )#/�+�%�*��$#� *�$���,�

)(0#+/('-'���,$#+#'��'��(*,�/��39$&�$,��9*����'#�%+-Rouderbough, 1998:720). 

�$('(&#$�*#+$� #<%�,&�%�*� #3#'� �4%35%&�+#�.��/4'�,#%&�+#� ��'�0(*�*#+$%�*��'�

biridir (Cangöz,1997:20). Muhasebe riskinin  yönetilmesi gerekli olmasa da 

#<%�,&�%�*#'�#<%�&�.���$('(&#$�*#+$#'#�/4'�,&�+#� �/��%9�(%���$,9*��15'$5���-�*#+$%�*�

#<%�,&����:�*%�*#'���#*�$,��,$#������$,#*���*,"-*�.��	��	��
�����/*9����$('(&#$�*#+$�

�#:�*� *#+$%�*� $���*� $�+#'� ��:#%�#*�� ;<%�,&�%�*��$#� $-*� ��:#<&�%�*#'�� ��:%9� �-!5'$5�

��:�*#'��$#� ��:#<&�%�*� 7��7�� $-*� ��:#<#&%�*#� #+��� 6�7� #%�� # ���� ��#%�#:#'��� �-�

#<%�,&�%�*#'�$-*%�*��$#���:#<#&%�*��'��,$#%�'&�&�+#�#3#'�� 

����������(%&�+9�!�*�$#*���-��<#,%#$�+�:%�'&��9:9'���#<%etmeler kurlardaki 

��:#<#&%�*#'��$('(&#$�*#+$#'���39$�(%&�$,��9*���-��-*-&��#<%�,&�%�*���$9+���4'�&%#�

%#$#�#,��� -0-'� �4'�&%#� #+���  #'�'+�%� /�)9� .�� $�*%9%9$� �-*-&%�*9'�� �,$#� �����$,#*�

(Çelikkol, 1999:69-70) 

Ekonomik risk bu nedenle bi*�3($�#<%�,&�%�*����+,*atejik planlama sürecinin 

#3�*#+#'����/�*��%&�$,��9*���*,"-*�.��, 2002:751). 

�9<�,#��*�,�#<%�&%�*# �&�%#/�,%�*#� �*$%9��#*�)�*���#*#&#�#%��$�0�'3%�*9�#+����<$��

�#*� )�*�� �#*#&#� #%�� !�*3�$%�<�',� #<%�,&�%�*��� � .�� )#/�+�%�*9'��� /���'�9� *�$#)%�*%��
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/�*9<�'�.��+������/���'�9�)#/�+�%�*���#,"�%�,�.��#"*���,�/�)�'���:#%�/�*�%�)#/�+�%�*���

��� /���'�9� *�$#)%�*%�� $�*<9%�<�'� #<%�,&�%�*��� �$('(&#$� �39$%9$� .�� �(%�/9+9/%��

�$('(&#$�*#+$�(%-<,-*&�$,��9*� 

2*'�:#';� �,�*%#'� ��-*(� $-*-'��$#� ��:#<&�� /�$9'� *�$#)� (%�'� �%&�'/�� .��

;'!#ltere üreticilerini etkileyecektir. �-*(8'-'� ��:�*� $�/�9� �.*-)�� �#*%#:#’nde yer 

�%�'� ,5&� 5%$�%�*��$#� #<%�,&�%�*#'� !%(��%� *�$���,#'#� (%-&+-0� /4'��� �,$#%�/���$,#*� 

��'0�*� <�$#%��� ;'!#%,�*�� #"*���,� #<%�,&�+#� S,�*%#'� #%��  #/�,%�'�9*9%�'� &�%%�*9 

-%-+%�*�*�+9�)#yasalarda,�&�%%�*9'9�Y�'�50�*#'��'� #/�,%�'�9*�'���)('� #<%�,&�%�*#� #%��

rekabet etmektedir. �:�*�Yen Sterlin’��$�*<9���:�*�$�/����*+����)('�#<%�,&�+#���"��

 �0%��  #/�,� *�$���,#'�� ��/�'9*$�',� ;'!#%,�*�’%#� #"*���,39� ��"�� �0�  #/�,� � *�$���,#'��

gidecektir (Coyle(a), 2000:57-59).  

�-*%�*���/�<�'�'���%!�%�'&�%�*�+('-�-�#,"�%�,�*�$���,#�(%-<&�$,��.���-'-'�

'�,#��+#'���#<%�,&�%�*#'�)�0�*�)�/9��,$#%�'&�$,��#*� Böylelikle �9<�,#��*�,�/�)&�/�'�

#<%�,&�%�* dahil� �#:�*� #<%�,&�%�*� $-*� ��:#<#&%�*#'��'� �,$#%�'&�$,��#*�

(Karamustafa,1995:31-32).  

�$('(&#$�*#+$��'���'�(%�'� �$,4*%�*�<-'%�*�9*� 

���	�	���������$('(&#$�*#+$�#<%�,&�'#'�3�<#�#'����:%9�9*� 

��������	�
�
 : �#0&�,� #<%�,&�%�*#�!�'�%%#$%���4.#0�$-*-���:#<#&%�*#'��'��

etkilenmemektedir.  

�	���������� �#*3($�#<%�,&���$('(&#$�*#+$%�*#��0�%,&�$��&��9/%��)#/�+����

,�$�%�#� !5��� -%�<&�/�� 3�%9<&�$,��9*%�*� Böylelikle ekonomik riskten daha az 

etkilenmektedirler.  

���	�	���������� : ��'�%%#$%���5/5$� #*&�%�*�$�/'�$�3($%-:-�'���'#/%��

 #/�,%�*9� �!*�+# � (%�*�$� ��%#*%�&�$,�� .�� �4/%�%#$%�� �#:�*� *�$#)%�*� )#/�+�/��

girememektedir. �-'-'�+('-�-��(%�*�$�$535$��.��(*,���(/�#<%�,&�%�*��$('(&#$�*#+$��

��"�� �0%��$�*<9�$�*<9/��$�%&�$,��9*����'!5,5*$, 1994:195). 

��-*� "�*�$�,%�*#'#'� �#*3($� )(,�'+#/�%�  #/�,� .�� &#$,�*9'� ��%#*%�/#�#� �,$#+#�

�%,9'���(%&�+9�'���'#/%����$('(&#$�,���#*%�*�/5$+�$�(*�'���$#<#+�%���:�*�/�*!9%�*9'��

.�� ��%#*+#0%#:�� /(%� �3&�$,��9*�� �/*9���� #<%�,&�%�* genellikle genel performans 

��:�*%�'�#*&�+#'#, �$('(&#$�/4'��'���:#%��&-"�+����/4'5'��'���%#*%�&�$,��#*��;<,��

bu nedenlerden ötürü ekonomik riskin ölçülmesi oldukça güçtür (Aslan, 2000:9). 

 
 
 
 



50 | Dış Ticaret Yapan İşletmelerde Kur Riski Yönetimi ve Gaziantep Sanayi İşletmelerinde Uygulama

50 

 

2.6.1.4. D��
��������
���	�
�
������������������ 
�4.#0� $-*-� *#+$%�*#� �#*�#*%�*#� �*�+9'��� 3�<#,%#� /4'%�*��'�  �*$%9%9$�

!4+,�*&�$,��#*�� �<�:9��$#� ,��%(��� *#+$� ,5*%�*#'#'� 3�<#,%#� ��:#<$�'%�*�� !4*��  �*$%�*9�

görülmektedir (Çelik, 2002:40). 

Tablo 2.5. Döviz kuru risklerinin k�*<9%�<,9*9%&�+9 (Çelik, 2002:40) 
�������	��r ����������� Faaliyet Riski �	����
�������� 

��������  Spesifik Genel Spesifik 

Süre  �����!��������� Proje Süresi Belirli Bir Zamanda 

Kazanç ���	
��  Hesaplamak Orta Düzeyde Hesaplamak Zor Hesaplamak Kolay 

Ölçüm    Reel Döviz ������#������ 

   ��$�&���������$�# 

Reel Kurlardaki 

��$�&���������$�# 

Muhasebe Yöntemlerine 

��$�# 

Riskten Korunma Orta Zor Kolay 

Riskin Boyutu 
!���&���� Ürün ve Girdi 

���������#��� 

����������������#��� 

����� Aktif ve Pasiflerin 


!���&�����$��� 

����#����#�� �������

��$��� 

Aktif ve Pasiflerin 

���������$��� 

Risk Yönetimi Finansman Bölümü Tüm Bölümler Muhasebe ve Finansman 

��$��� 

 

2.7. �&�+��	�����+	+
��
 KORUNMA (HED�+
�� 
�:4)6� *303� 0)1*)� 5:-%2),)� *3++!-=,=-=-� :-%,+)� .+,!1=-=-� � -%$%-+%0), 

3+31+!0!0!1=� 2)#!0%2� 4%� &)-!-1,!-=-� !02,!1=�� $:4)6� *303-3-� $!+'!+!-,!1=-=-�     

!02,!1=� 4%� $:4)6� *!5=/� 4%5!� *!6!-9+!0=-=-� ':0;+%")+,%� ),*!-=-� !02,!1=$=0�

(Mengütürk, 1994:130-131). 

Dö4)6�(%$')-'<)� )1%�)A+%2,%�&!!+)5%2+%0)-$%-�$.>!-�$:4)6� )A+%,+%0)-$%�0)1*)�

!6!+2,!*�)9)-�*3++!-=+!-�5:-2%,$)0���!*%0�4$�� 1996:145). 

�:4)6� /)5!1!+!0=-$!*)� )12)*0!01=6+=*� 4%� $!+'!+!-,!+!0!� *!0A=� *.03-,!�

yöntemi olan hedging,� ����<+)� 5=++!0$!-� )2)"!0%-� '%+)A,)A� ;+*%+%0$%� *3++!-=+,!5!�

"!A+!-,=A, Türkiye’de ise� (%-;6� "!A+!-'=9� !A!,!1=-$! olmakta$=0�� �=A� �)#!0%2�

)A+%2,%+%0)-$%� :6%++)*+%� $=A1!+� (%$')-'� 5:-2%,+%0)� )+%� � *;9;*� ")0� ,!+)5%2+%� ";5;*�

6!0!0+!0$!-�*3023+!")+,%*2%�4%�)A+%,+%0)-$%�$:4)6�*303-3�1!")2+%5%0%*�'%+%#%*�*!0=-=�

'!0!-2)�!+2=-!�!+!")+,%*2%$)0. 

Türkiye’$%� 1.-� $:-%,+%0$%� *3++!-=,=� 5!5'=-+!A,!5!� "!A+!5!-� (%$')-'�

5:-2%,)-%�$=A�2)#!0%2�)A+%2,%+%0)�4%�&)-!-1�5:-%2)#)+%0)�&!6+!�)+')�':12%0,%,%*2%$)0+%0��

bunun nedeni ise Kurlar fazla yükselmezse zarar ederim ,!-2=>=$=0� �3� ,!-2=*+!�

(!0%*%2� %$%-� $=A� 2)#!0%2� )A+%2,%+%0)� $:4)6+%0)-)� 4!$%+)� 1!21!� 4!$%� 1.-3-$!� *30�
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2.6.1.4. D��
��������
���	�
�
������������������ 
�4.#0� $-*-� *#+$%�*#� �#*�#*%�*#� �*�+9'��� 3�<#,%#� /4'%�*��'�  �*$%9%9$�
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görülmektedir (Çelik, 2002:40). 

Tablo 2.5. Döviz kuru risklerinin k�*<9%�<,9*9%&�+9 (Çelik, 2002:40) 
�������	��r ����������� Faaliyet Riski �	����
�������� 

��������  Spesifik Genel Spesifik 

Süre  �����!��������� Proje Süresi Belirli Bir Zamanda 

Kazanç ���	
��  Hesaplamak Orta Düzeyde Hesaplamak Zor Hesaplamak Kolay 

Ölçüm    Reel Döviz ������#������ 

   ��$�&���������$�# 

Reel Kurlardaki 

��$�&���������$�# 

Muhasebe Yöntemlerine 

��$�# 

Riskten Korunma Orta Zor Kolay 

Riskin Boyutu 
!���&���� Ürün ve Girdi 

���������#��� 

����������������#��� 

����� Aktif ve Pasiflerin 


!���&�����$��� 

����#����#�� �������

��$��� 

Aktif ve Pasiflerin 

���������$��� 

Risk Yönetimi Finansman Bölümü Tüm Bölümler Muhasebe ve Finansman 

��$��� 

 

2.7. �&�+��	�����+	+
��
 KORUNMA (HED�+
�� 
�:4)6� *303� 0)1*)� 5:-%2),)� *3++!-=,=-=-� :-%,+)� .+,!1=-=-� � -%$%-+%0), 

3+31+!0!0!1=� 2)#!0%2� 4%� &)-!-1,!-=-� !02,!1=�� $:4)6� *303-3-� $!+'!+!-,!1=-=-�     

!02,!1=� 4%� $:4)6� *!5=/� 4%5!� *!6!-9+!0=-=-� ':0;+%")+,%� ),*!-=-� !02,!1=$=0�

(Mengütürk, 1994:130-131). 

Dö4)6�(%$')-'<)� )1%�)A+%2,%�&!!+)5%2+%0)-$%-�$.>!-�$:4)6� )A+%,+%0)-$%�0)1*)�

!6!+2,!*�)9)-�*3++!-=+!-�5:-2%,$)0���!*%0�4$�� 1996:145). 

�:4)6� /)5!1!+!0=-$!*)� )12)*0!01=6+=*� 4%� $!+'!+!-,!+!0!� *!0A=� *.03-,!�

yöntemi olan hedging,� ����<+)� 5=++!0$!-� )2)"!0%-� '%+)A,)A� ;+*%+%0$%� *3++!-=+,!5!�

"!A+!-,=A, Türkiye’de ise� (%-;6� "!A+!-'=9� !A!,!1=-$! olmakta$=0�� �=A� �)#!0%2�

)A+%2,%+%0)-$%� :6%++)*+%� $=A1!+� (%$')-'� 5:-2%,+%0)� )+%� � *;9;*� ")0� ,!+)5%2+%� ";5;*�

6!0!0+!0$!-�*3023+!")+,%*2%�4%�)A+%,+%0)-$%�$:4)6�*303-3�1!")2+%5%0%*�'%+%#%*�*!0=-=�

'!0!-2)�!+2=-!�!+!")+,%*2%$)0. 

Türkiye’$%� 1.-� $:-%,+%0$%� *3++!-=,=� 5!5'=-+!A,!5!� "!A+!5!-� (%$')-'�

5:-2%,)-%�$=A�2)#!0%2�)A+%2,%+%0)�4%�&)-!-1�5:-%2)#)+%0)�&!6+!�)+')�':12%0,%,%*2%$)0+%0��

bunun nedeni ise Kurlar fazla yükselmezse zarar ederim ,!-2=>=$=0� �3� ,!-2=*+!�

(!0%*%2� %$%-� $=A� 2)#!0%2� )A+%2,%+%0)� $:4)6+%0)-)� 4!$%+)� 1!21!� 4!$%� 1.-3-$!� *30�
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"%*+%-2)1)� 2%01)-%� '%+)A,%1)-%� 0!>,%-� ,!*3+� ")0� *!0� 1!>+!1!� $!� !+2%0-!2)&�

,!+)5%2+%0)-)-� $!(!� &!6+!� .+!")+%#%>)-)� $;A;-,%*2%$)0+%0� Bu anlamda Hedging bir 

0)1*� 5!0!2,!*2!-� 9.*� 0)1*2%-� *.03-,!� !0!#=$=0� 4%� )A+%2,%+%0)-� *!0+=+=>=-=-� !02,!1=�

)9)-� &)-!-1!+� /)5!1!+!0$!� 1/%*;+!2)&� 0)1*+%0� !+,!1=� 5%0)-%� )5)� ")0� 0)1*� 5:-%2),)�         

)9)-� )A+%2,%+%0)-� 0)1*� +),)2)-)-� "%+)0+%-,%1)� 0)1*� /.6)15.-� 0!/.03� (!6=0+!-!0!*�     

$.>03� 6!,!-$!� $.>03� *303+3A+!0+!� )A+%,�5!/!0!*� 0)1*)-)� 1!")2+%,%1)� '%0%*,%*2%$)0 

(Altunkaya, 2004:13-16). 

�/.2�&)5!2+!0$!*)�$%>)A),+%0)-�4!$%+)�*.-20!2�&)5!2+!0=-$!*)�$%>)A),��.0!-=-!�

(%$'%� .0!-=� $%-)+,%*2%$)0� B3� .0!-� (%$'%� 5!/,!*� )12%5%-� )A+%2,%+%0)n spot yada 

4!$%+)� /.6)15.-+!0=-=-� *.,")-!15.-+!0=-$!-� .+3A!-� 0)1*)-� !6!+2=+,!1=-=-� *!9� !$%2�

4!$%+)� *.-20!2� )+%� ,;,*;-� .+!#!>=-=� "%+)0+%,%� *.-313-$!� 5!0$=,#=� .+30.� ?+%0)5%�

$:-;*� &)5!2� $%>)A),+%0)� "%*+%-2)+%0)� (%$')-'� 5:-2%,+%0)-)-� 1%9),)� )9)-� :-%,+)$)0� 

Ör-%>)-� ")0� �;0*� )(0!#!29=-=-� ?-')+2%0%<5%� � !5� 4!$%+)� ,!+� 1!2,!1=� $303,3-$!�

)(0!#!29=� )A+%2,%� "3� 1;0%� )9%01)-$%� ?-')+)6� 12%0+)-)-� $%>%0)-)-� 5;*1%+%#%>)-)� 4%�

&!)6+%0)-� 5;*1%+%#%>)� "%*+%-2)1)� )9)-$%� )1%� )A+%2,%-)-� *%-$)1)-)� (%$'%� %2,%� '%0%>)�

yoktur.Tersine bi0�$303,�'%09%*+%A2)>)-$%�)1%�)A+%2,%�12%0+)-)� ���*!0A=1=-$!�4!$%+)�

1!2!0!*�*%-$)-)�(%$'%�%2,)A�.+,!*2!$=0.  

�%$')-'� )A+%,)� 0)1*� 5:-%2),)� !0!#=� .+,!1=-$!-� $.+!5=� "%++)� ")0� ,!+)5%2)�

.+,!1=� *!9=-=+,!6$=0��)5!1!$!*)� "!-*!+!0�� :6%+� &)-!-1� *303,+!0=�$!-=A,!-� &)rmalar 

41��5:-%22)*+%0)�0)1*�*!0A=+=>=-$!�"%+)0+)�")0�0)1*�/0),)�4%5!�*.,)15.-�)12%5%#%*+%0$)0�

(Aslan,2000:15-16). 

�)1*� 5:-%2),� 2;0+%0)-)� 5!-)� (%$')-'� 5:-2%,+%0)-)� )(0!#!29=+!0� )2(!+!29=+!0� 

döviz ile borçlananlar, $:4)6� 5!2=0=,#=+!0=� sabit oranda borç v%0%-+%0� )+%� $%>)A*%-�

oranda borç kullananlar, )2(!+�,!+=� *3++!-!-+!0� 1!")2� 4%5!�$%>)A*%-�'%2)0)+)� 5!2=0=,�

%-120;,!-+!0=�*3++!-=#=+!0=�*3++!-,!*2!$=0+!0���-301!+� 2003:49). 

�%$')-'� 5:-2%,+%0)-)� *3++!-!-� )A+%2,%+%0� $!(!� 1/%1)&)*� .+!0!*�

1=0!+!-!")+,%*2%$)0��Buna göre: 

�)$)�� �,��!������ �)')�� �,��!������� �(��� ����� ��%��� ��������

$�����!��*����� B)09.*�9!+=A,!+!0�':12%0,)A2)0�*)�'%-)A�4%�";5;*�&)0,!+!0�:6%++)*+%�

$=A1!+� (%$')-'� 2%*-)*+%0)-)� ��;0%4� 80ü-+%0)�� $!(!� 1=*� *3++!-,!*2!$=0+!0� Küçük 

)A+%2,%+%0)- daha az he$')-'�5:-2%,)�*3++!-,!1=�*;9;*� )A+%2,%+%0)-�$!(!�9.*� )&+!1�

0)1*)� )+%� *!0A=� *!0A=5!� *!+$=>=� 4%� (e$')-'� 5:-2%,+%0)� )+%� $!(!� &!6+!� *!6!-!")+%#%>)�

':0;A;� )+%� 232!01=6$=0� Hedging yöntemlerinin sabit maliyetleri ve küçük 

)A+%2,%+%0$%*)� ")+')� $;6%5)� $;A;*+;>;� "3� )A+%2,%+%0)-� -%$%-� "3� 2%*-)*+%0)�
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*3++!-,!$=*+!0=-=� !9=*+!,!*2!$=0���=1!#!� ";5;*+;*� (%$')-'� 2%*-)*+%0)-)� *3++!-,!*�

için bir ölçüttür. 

�)$)����*� �!���*�������,��!�������������%�����������$�����!��*���� : 

 ;*1%*�/)5!1!�$%&2%0�.0!-=-!� 1!()/�4%�5;*1%*�5!2=0=,�.+!-!*+!0=-!�1!()/� )A+%2,%+%0�

$;A;*�.+!-+!0!�-!6!0!-�$!(!�&!6+!�(%$')-'�5!/,!*2!$=0+!0� 

���'�����$�� ����*� �)� ��� �,��!������ ����� ��%��� ��������

$�����!��*������ �.09�761%0,!5%� .0!-=� )+%� (%$')-'� 5:-2%,+%0� !0!1=-$!*)� /.6)2)&�

)+)A*)� )A+%2,%+%0)-� &)-!-1!+� 1=*=-2=+!0$!-� *!9=-,!*� )9)-� (%$')-'� 5:-2%,+%0)-%�

"!A430,!+!0=-$!-�$.+!5=�.+3A,3A230 (Grinblattt ve Titman, 2002:768) 

   

2.7.1.Hedging Yapma Nedenleri 
?A+%2,%+%0)-� (%$')-'� 5!/,!� -%$%-+%0)� !A!>=$!*)� ')")� 1=0!+!-,!*2!$=0 

(Altunkaya, 2004:15): 

• ?A+%2,%+%0� *!0A=+!A=+!")+%#%*� 0)1*)� !6!+2!0!*� &.-+!,!� 4%� 5!2=0=,�

2%0#)(+%0)-)�!02=0!#!*�5!2=0=,�9%A)2+)>)�5!0!2!#!*2=0� 

• �%+)01)6+)*� 4%� 0)1*� .02!,=� !6!+2=+!#!*� )A+%2,%+%0$%� $!(!� (!11!1�

";29%+%,%�4%�&)5!2+!,!�),*!-=�13-3+!#!*2=0� 

• ?A+%2,%+%0)-� g%+%#%*2%� *!0A=+!A=+!")+%#%*� 0)1*� 4e belirsizlikten 

%2*)+%-,%�.+!1=+=>=-=�!6!+2,!*� 

• Döviz kuru riskini ticari ve finansal amaçlar yönünde 

5:-%2)+%")+,%1)-)�1!>+!,!*�, 

• ?A+%2,%+%0)-� -!*)2� !*=A+!0=-$!� ,3(!1%"%� *!0+=+=>=-$!� *=1!� 4!$%$%�

&)5!2�$!+'!+!-,!+!0=-=�!6!+2,!*� 

 

2.7.2. Döviz Kuru Riskine�	��,*�+,��!��������	��"�������#���*,���* 
?A+%2,%+%0�*30�0)1*)-%�*!0A=�;9�2;0�2323,�1%0')+%-,%*2%$)0+%0���3-+!0� 

Her Türlü Riskten Korunma: �3� )A+%2,%+%0� )9)-� $%>%0)� 4%� 0)1*+%0)�

"%+)0+%,)A�)A+%,+%0�:-%,+)�.+,!*2!�$!(!�&!6+!�!,!�0)1*+)� �*!6!-9�"%+)0')-+)*�3>03-!�

geri çevrilmektedir. 

Hiçbir Riskten Korunmama: �3� 2;0� )A+%2,%+%0� *30� 0)1*)-$%-� $.>!#!*�

6!0!0+!0=-� *.03-,!� ,!+)5%2+%0)-$%-� $;A;*� .+!#!>=� ':0;A;-;� 2!A=,!*2!$=0+!0 

(Coyle(b), 	��������� �)>%0� *.03,!,!� -%$%-)� )1%� $:4)6� #)-1)-$%-� !+!#!*+!0=-=-��

)A+%,)-� .+3A23>3� $:-%,� )+%� 4!$%5%� *!$!0�geçecek� 1;0%� )9%01)-$%� $%>%0� *!6!-!#!>=��

".09+!0=-=-� $%>%0� *!5"%$%#%>)� 4!01!5=,=� !+2=-$!� ")+)-9+)� ")0� *!0!0+!� 0)1*+%0)-)�
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*3++!-,!$=*+!0=-=� !9=*+!,!*2!$=0���=1!#!� ";5;*+;*� (%$')-'� 2%*-)*+%0)-)� *3++!-,!*�

için bir ölçüttür. 

�)$)����*� �!���*�������,��!�������������%�����������$�����!��*���� : 

 ;*1%*�/)5!1!�$%&2%0�.0!-=-!� 1!()/�4%�5;*1%*�5!2=0=,�.+!-!*+!0=-!�1!()/� )A+%2,%+%0�

$;A;*�.+!-+!0!�-!6!0!-�$!(!�&!6+!�(%$')-'�5!/,!*2!$=0+!0� 

���'�����$�� ����*� �)� ��� �,��!������ ����� ��%��� ��������

$�����!��*������ �.09�761%0,!5%� .0!-=� )+%� (%$')-'� 5:-2%,+%0� !0!1=-$!*)� /.6)2)&�

)+)A*)� )A+%2,%+%0)-� &)-!-1!+� 1=*=-2=+!0$!-� *!9=-,!*� )9)-� (%$')-'� 5:-2%,+%0)-%�

"!A430,!+!0=-$!-�$.+!5=�.+3A,3A230 (Grinblattt ve Titman, 2002:768) 

   

2.7.1.Hedging Yapma Nedenleri 
?A+%2,%+%0)-� (%$')-'� 5!/,!� -%$%-+%0)� !A!>=$!*)� ')")� 1=0!+!-,!*2!$=0 

(Altunkaya, 2004:15): 

• ?A+%2,%+%0� *!0A=+!A=+!")+%#%*� 0)1*)� !6!+2!0!*� &.-+!,!� 4%� 5!2=0=,�

2%0#)(+%0)-)�!02=0!#!*�5!2=0=,�9%A)2+)>)�5!0!2!#!*2=0� 

• �%+)01)6+)*� 4%� 0)1*� .02!,=� !6!+2=+!#!*� )A+%2,%+%0$%� $!(!� (!11!1�

";29%+%,%�4%�&)5!2+!,!�),*!-=�13-3+!#!*2=0� 

• ?A+%2,%+%0)-� g%+%#%*2%� *!0A=+!A=+!")+%#%*� 0)1*� 4e belirsizlikten 

%2*)+%-,%�.+!1=+=>=-=�!6!+2,!*� 

• Döviz kuru riskini ticari ve finansal amaçlar yönünde 

5:-%2)+%")+,%1)-)�1!>+!,!*�, 

• ?A+%2,%+%0)-� -!*)2� !*=A+!0=-$!� ,3(!1%"%� *!0+=+=>=-$!� *=1!� 4!$%$%�

&)5!2�$!+'!+!-,!+!0=-=�!6!+2,!*� 

 

2.7.2. Döviz Kuru Riskine�	��,*�+,��!��������	��"�������#���*,���* 
?A+%2,%+%0�*30�0)1*)-%�*!0A=�;9�2;0�2323,�1%0')+%-,%*2%$)0+%0���3-+!0� 

Her Türlü Riskten Korunma: �3� )A+%2,%+%0� )9)-� $%>%0)� 4%� 0)1*+%0)�

"%+)0+%,)A�)A+%,+%0�:-%,+)�.+,!*2!�$!(!�&!6+!�!,!�0)1*+)� �*!6!-9�"%+)0')-+)*�3>03-!�

geri çevrilmektedir. 

Hiçbir Riskten Korunmama: �3� 2;0� )A+%2,%+%0� *30� 0)1*)-$%-� $.>!#!*�

6!0!0+!0=-� *.03-,!� ,!+)5%2+%0)-$%-� $;A;*� .+!#!>=� ':0;A;-;� 2!A=,!*2!$=0+!0 

(Coyle(b), 	��������� �)>%0� *.03,!,!� -%$%-)� )1%� $:4)6� #)-1)-$%-� !+!#!*+!0=-=-��

)A+%,)-� .+3A23>3� $:-%,� )+%� 4!$%5%� *!$!0�geçecek� 1;0%� )9%01)-$%� $%>%0� *!6!-!#!>=��

".09+!0=-=-� $%>%0� *!5"%$%#%>)� 4!01!5=,=� !+2=-$!� ")+)-9+)� ")0� *!0!0+!� 0)1*+%0)-)�
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korumak istemeyebilirler (Kamil, �����
����3�':0;A�'%-%++)*+%�1!")2�*30�/.+)2)*!1=�

!+2=-$!�5!$!�*;9;*� )A+%2,%+%0� !9=1=-$!-�$!(!�*!"3+� %$)+%")+)0�")0� 2323,�.+,!*2!$=0��

�1-%*� *30� /.+)2)*!+!0=-$!� 4%� ";5;*� )A+%2,%+%0$%� "3� 2323,� 1.03-� 5!0!2!")+,%*2%$)0     

�� =+$=6!��������-Coyle(b),2000:15). 

Seçici Davranmak:� � �3� 2;0� $!40!-!-� )A+%2,%+%0� � *!0A=+!A=+!")+%#%*� 0)1*)- 

*!0A=1=-$!� *!5"%2,%� .+!1=+=>=-=-� -%� *!$!0� "%+)0')-� .+$3>3-!� ':0%� � 5!-)� *30�

$%>)A),+%0)-)-�5;*1%*�.+$3>3��$:4)6�0)1*+%0)�!9=*+=*+!0=-=-�";5;*�.+$3>3�4%�*.03-,!�

,!+)5%2+%0)-)� *30� 0)1*)� 6!0!0+!0=-$!-� ";5;*� .+$3>3� $303,+!0$!� 35'3-� *.03-,!�

stratejilerine göre *.03-,!5=� 2%0#)(� %2,%*2%$)0+%0 (Coyle,2000(b):15- =+$=6�!) 

1988:47).  

�A!>=$!*)� A%*)+$%� )A+%2,%+%0)-� *.03-,!� � *!0!0+!0=-!� ':0%� 1%0')+%$)*+%0)�

2323,+!0�:6%2+%-,)A2)0� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

@%*)+�	�����%$')-'�&!!+)5%2+%0)��%9),+%0) (Coyle(b),2000:16) 

 
 
 
 

%&�������������	�����

küçük mü Büyük mü? 

	���"�������&#�� 

	��������&#��!���Risk Arama  	��������� #���� 

Tüm Risklerden 
Korunma  

Seçici 
korunma 

Risk kabul edilemez 
bir durumdur. 
Korunma 
yöntemleri 

gereklidir.  

Döviz Riski 
���#�������� ���

kazançlardan 
sonucudur. 
Mümkün olan her 
yerde risk istenen 

Risk kabul edilebilir 
bir durumdur ama 
önemli 
��$����������������

gerek yoktur. 

Büyük 

Küçük  

Ya 
Yada  
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2.7.3. Hedging Teknikleri 
?A+%2,%+%0$%� (%$')-'� 2%*-)*+%0)� )91%+� 4%� $=A1!+� (%$')-'� .+,!*� ;6%0%� )*)�

*=1=,$!�)-#%+%-,%*2%$)0� 

�A!>=$!� )A+%2,%+%0)-� &)-!-1!+� ":+;,;-;-� )A+%2,%$%� *!0A=+!A2=>=� *30� 0)1*)-)�

-!1=+�5:-%22)>)�)+%�)+')+)�,!-2=*�$)5!'0!,=�4%0)+,)A2)0� 

 

 
              @%*)+�	��. Kur riski yönetimi a*=A�A%,!1= (Mc Rae,1996:54) 

 
�3� !*=A� A%,!1=� )A+%2,%+%0)-� "%+)0+)� ")0� 6!,!-$!� � $:4)6� *303� 0)1*)-)-�

,)*2!0=-=�2!-=,+!,!*��)9)-�(!6=0+!-,=A2=0� 

�!2=-�!+,!�';#;� 2%.0)1) ������ 4%��!)6�.0!-=�/aritesi teorisi (IRPT) parasal 

.+,!5!-�4!0+=*+!0=�4%�*=1!�$:-%,+)�*0%$)+%0)�$%-'%$%-�%+),)-%�%2,)A2)0. 

��'����$! 

������%�������� 

Kur Riskinden korunmak için 
Uygun içsel hedging 
tekniklerini seçiniz 

�������������"�� �������$�$��

��������������%��������$����

musunuz? 

Kur Riskinden korunmak için 

������$'�������������

tekniklerini seçiniz 

�$������������������$����$�$��

���$�����������������������

bilgi  sistemi belirle  

&'�����������������������$��

pozisyonu riskini Koru 

IRPT teorisine ����$��
�$�$�$ � 

			#�������$���$�$�$ � 

Döviz Kuru riski ne 
������$�� 

Fakat uzun 
dönemli 
krediler ne 
olacak? 

Bu para�$� 
�$'$�������

para ile swap 
�'���� düzenle 

Her bir 
dövizdeki kur 
riski 
derecesine 
karar ver 

�$������� ���

vadeli kredileri 
koru 

����$��

çerçevesinde riski 
minimize etmeye 
karar ver 

SON 
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2.7.3. Hedging Teknikleri 
?A+%2,%+%0$%� (%$')-'� 2%*-)*+%0)� )91%+� 4%� $=A1!+� (%$')-'� .+,!*� ;6%0%� )*)�

*=1=,$!�)-#%+%-,%*2%$)0� 

�A!>=$!� )A+%2,%+%0)-� &)-!-1!+� ":+;,;-;-� )A+%2,%$%� *!0A=+!A2=>=� *30� 0)1*)-)�

-!1=+�5:-%22)>)�)+%�)+')+)�,!-2=*�$)5!'0!,=�4%0)+,)A2)0� 

 

 
              @%*)+�	��. Kur riski yönetimi a*=A�A%,!1= (Mc Rae,1996:54) 

 
�3� !*=A� A%,!1=� )A+%2,%+%0)-� "%+)0+)� ")0� 6!,!-$!� � $:4)6� *303� 0)1*)-)-�

,)*2!0=-=�2!-=,+!,!*��)9)-�(!6=0+!-,=A2=0� 

�!2=-�!+,!�';#;� 2%.0)1) ������ 4%��!)6�.0!-=�/aritesi teorisi (IRPT) parasal 

.+,!5!-�4!0+=*+!0=�4%�*=1!�$:-%,+)�*0%$)+%0)�$%-'%$%-�%+),)-%�%2,)A2)0. 

��'����$! 

������%�������� 

Kur Riskinden korunmak için 
Uygun içsel hedging 
tekniklerini seçiniz 

�������������"�� �������$�$��

��������������%��������$����

musunuz? 

Kur Riskinden korunmak için 

������$'�������������

tekniklerini seçiniz 

�$������������������$����$�$��

���$�����������������������

bilgi  sistemi belirle  

&'�����������������������$��

pozisyonu riskini Koru 

IRPT teorisine ����$��
�$�$�$ � 

			#�������$���$�$�$ � 

Döviz Kuru riski ne 
������$�� 

Fakat uzun 
dönemli 
krediler ne 
olacak? 

Bu para�$� 
�$'$�������

para ile swap 
�'���� düzenle 

Her bir 
dövizdeki kur 
riski 
derecesine 
karar ver 

�$������� ���

vadeli kredileri 
koru 

����$��

çerçevesinde riski 
minimize etmeye 
karar ver 

SON 
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�-*� *#+$#'#'� &#$,�*7� "�+�)%�'�787'��� #;%�,&�� !�%���$,�$#� �3.#0� $-*-'-�

,�"&#'� ����#%�#8#'�� #'�'7)� #'�'&�&�+7� !�*�$,#8#'�� $�*�*� .�*&�%#�#*� �8�*� �(8*-�

kara*� .�*���8#'�� #'�'&7/(*+�� *#+$#� &#'#&-&�� #'�#*&�/�� 2�%7;&�%7�7*� �8�*� �(8*-�

,�"&#'� /�)���87'�� #'�'7/(*+�� /�)7%���$� #;%�&� �27$� )(0#+/('� �%&�� .�� �3.#0�

!�%���8#'���+)�$4%���,&�%#�#* (Mc Rae, 1996:54). 

�;�87��� #;%�,&�%�*#'� $-*� *#+$#'�� $�*;7� !�*2�$%�;,#*�#8#� #2+�%� .�� �7;+�%�

hedging(Koru'&����/3',�&%�*#��27$%�'&7;,7*�� 

 
2.7.4. ��������	��	���������� 

92+�%� "��!#'!� /3',�&%�*#� #;%�,&�� #2#� � !�*2�$%�;,#*#%�'� $(*-'&�� ,�$'#$%�*#�

(%-)�2�;#,%�*#��;�87��$#�!#�#�#*� 

 
2.7.4.1. ����������� 

Denkle;,#*&�� 2($� -%-+%-� #;%�,&�%�*��� /���'�7� )�*�� #;%�&%�*#'��� $-%%�'7%�'�

#;%�&�#*���-�#;%�&��#%�'2(���/�*��%�'��#*��$,# #��-��$,# %���/'7�30�%%#8#�,�;7/�'�)�+# %��

$�*;7%�;,7*&�� #;%�&#�#*�� ��%#*%#� �#*� .������ ��%#*%#� �#*� /���'�7� )�*�� 40�*#'��'�

#;%�,&�'#'��#*��(*�-�(%�-8-'����/'7�.�������/'7 para birimi üzerinden bir alacakla 

��'$%�;,#*#%&�$,��#*���-�#;%�&�#%���#*%#$,��#;%�,&��$-*�*#+$#'��'�$(*-'&-;�(%���$,7*�� 

�/!-%�&���� "�*� 0�&�'� #;%�,&�'#'� /�),787� #"*���,� ����%#'#'� �3.#0� �#'+#'#�

,�/#'� ���&�&�+#�� .���� .�� &#$,�*%�*7'7'� �/'7� (%&�&�+7� !#�#� +(*-'%�*� ,�$'#8#'�

$-%%�'7%&�+7'7�0(*%�;,7*&�$,��7*����/�*�.�� 2001:215) 

 
2.7.4.2. ���������� 

��,,#'!� #;%�&%�*#� �#*�#*%�*#/%�� ,#��*�,� /�)�'� (*,�$� #;%�,&�%�*���

!�*2�$%�;&�$,��#*���-�$%�/� 2000:211). 

��,%�;,#*&��,�$'#8#�(*,�$�#;%�,&�%�*����#*�#*%�*#��*�+7'��$#� ��/'7�/������'$�

dövizlerdeki dönem sonu borçlar önceden belirli hesap dönemleri sonunda birinin 

�#8�*#'�� $�*;7� $�)�,7%&�+7� .�� �-� ;�$#%��� �*4,� ,-,�*� 3��&�$� /�*#'�� /�%'70��� �(*2%-�

�-%-'-%�'� �3.#0� "�+��7'��$#� '�,� ��$#/�'#'� *#+$�� $�*;7� $(*-'&�+7� .�� .���+#'���

ödenmesidir. 

9;%�&�(%�-$2����+#,,#*� �*-)�#;%�,&�%�*�h�*��#*� #;,#*�$��#;%�,&���(*2%�*7'7�.��

�(*�-'� )�*�� �#'+#'#� ��%#*,�*�$� &�*$�0� ;-��/�� /(%%�&�$,��7*%�*� ��*$�0� ;-��� #+��      

�'� -/!-'� '�,%�;,#*&�� �40�'%�&�+#'�� $�*�*� .�*#*� .�� �-'�� !3*�� #;,#*�$%�*�� �&#*�

ver#*��/*7��� #;,#*�$%�*� ��'$�%�*7'������-� #;%�&%�� #%!#%#� �#%!#%�'�#*#%&�$,��#*� ���*��� 

1996:79). 
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��,%�;,#*&�� #;%�&%�*#� #$#� ;�$#%��� &�/��'�� !�%&�$,��#*�� �-'%�*� #$#� ,�*� %7�

�;%�;,#*&��.��2($�,�*� %7��;%�;,#*&��#*� 

9$#� ,�*� %7�'�,%�;,#*&�/#��#*�3*'�$%���27$%�&�$�&4&$4'�4*��#*�!*-)�;#*$�,#'�

9'!#%#0� 9;,#*�$#� �*�'+70� #;,#*�$�� �� &#%/('� $’a denk 6� �(*2%-� .�� �*�'+70� #;,#*�$� #+��

9'!#%,�*�5/��	�&#%/('�$’a denk Sterlin��(*2%-�-*��-� #;%�,&�%�*�;#*$�,� #2#�"�+�)%�*���

"�*"�'!#� �#*� �3.#0� ,4*4'�� !3*�� '�,%�;,#*#%#*+�� !�*#/�� /�%'70��� 9'!#%#0� 9;,#*�$#'#'�

�*�'+70� #;,#*�$�� � 3��/���8#� � milyon $’a ��'$� �(*2� $�%���$,7*� Böylece korunma 

�&�2%7�#;%�&�&�%#/�,%�*#'��'�,�+�**- ���#%&#;�(%���$,7*� �-�#;%�&���/�*��%��#%���$�,�$�

)*(�%�&�3��&�'#'�"�'!#��3.#0%�*%��!�*2�$%�;,#*#%���8#�#*� 

�;�87��$#�;�$#%���42� #;,#*�$� #;%�,&���*�+7'��� #$#%#�!*-)%�*�"�%#'���+�8%�'�'��

#$#�,�*� %7�'�,%�;,#*&��#;%�&#�!3+,�*#%&#;,#*�(Buckley, 2000:211-212). 

 
                       :�$#%����� 9$#�t�*� %7�n�,%�;,#*&� (Buckley, 2000:212) 

 
Çok ta*� %7� '�,%�;,#*&�� ��;$�� 4%$�%�*��� �-%-'�'� (*,�$� ;#*$�,%�*#'� /�),787�

'�,%�;,#*&��#*� ���$�*��������	�����"��$�*&�;7$� �&��$-*�%�!�'�%�(%�*�$��/'7�7*��-�

#;%�&����#*�!*-),�'��(*2�#%#;$#+#�(%�'�#$#��'�� �0%��#;%�,&���-%-'&�$,��.��#;%�&%�*#'�

bir merkezde toplanma+7� &�$+��7/%�� �#*� !*-)� "�0#'�+#� "#0&�,#� !�*�$&�$,��#* 

(Cangöz,1997:24). 

1*'�8#'� 9'!#%#0� #;,#*�$� 9+.�2� #;,#*�$,�'�
�&#%/('�$ ��8�*#'���&�%��%&7;�.��

�*�'+70� i;,#*�$��	�&#%/('�$���8�*#'���&�%�+�,&7;,7*���/'7�.����#2#'���9+.�2� #;%�,&��

Fransadan 3 milyon $’%7$�&�%� �%&7;,7*� ��,%�;,#*&�� #;%�&#'��'� +('*�� !�*#/�� 9'!#%#0�

#;%�,&�'#'�9+.�2�#;%�,&�+#'��3��/���8#���&#%/('�$ ���8�*#'����(*2�$�%&7;,7*���-��(*2�

#+�� 9'!#%#0� #%�� 9+.�2� #;%�,&�%�*#'#'� �*�+7'��� $�*�*%�;,7*���87� )�*�� � �#'+#'��'�

!�*2�$%�;���$,#*�� �;�87��� 2($� ,�*� %7� '�,%�;,#*&�'#'� � '�+7%� !�*2�$%�;,#*#%�#8#�

!3+,�*#%&#;,#*  (Buckley, 2000:212-213): 

9'!#%#0�9;,#*�$ 

9+.�2�9;,#*�$ �*�'+70�9;,#*�$ 

��������
���

�	������ 

��������
���
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��������
���
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��,%�;,#*&�� #;%�&%�*#� #$#� ;�$#%��� &�/��'�� !�%&�$,��#*�� �-'%�*� #$#� ,�*� %7�

�;%�;,#*&��.��2($�,�*� %7��;%�;,#*&��#*� 

9$#� ,�*� %7�'�,%�;,#*&�/#��#*�3*'�$%���27$%�&�$�&4&$4'�4*��#*�!*-)�;#*$�,#'�

9'!#%#0� 9;,#*�$#� �*�'+70� #;,#*�$�� �� &#%/('� $’a denk 6� �(*2%-� .�� �*�'+70� #;,#*�$� #+��

9'!#%,�*�5/��	�&#%/('�$’a denk Sterlin��(*2%-�-*��-� #;%�,&�%�*�;#*$�,� #2#�"�+�)%�*���

"�*"�'!#� �#*� �3.#0� ,4*4'�� !3*�� '�,%�;,#*#%#*+�� !�*#/�� /�%'70��� 9'!#%#0� 9;,#*�$#'#'�

�*�'+70� #;,#*�$�� � 3��/���8#� � milyon $’a ��'$� �(*2� $�%���$,7*� Böylece korunma 

�&�2%7�#;%�&�&�%#/�,%�*#'��'�,�+�**- ���#%&#;�(%���$,7*� �-�#;%�&���/�*��%��#%���$�,�$�

)*(�%�&�3��&�'#'�"�'!#��3.#0%�*%��!�*2�$%�;,#*#%���8#�#*� 

�;�87��$#�;�$#%���42� #;,#*�$� #;%�,&���*�+7'��� #$#%#�!*-)%�*�"�%#'���+�8%�'�'��

#$#�,�*� %7�'�,%�;,#*&��#;%�&#�!3+,�*#%&#;,#*�(Buckley, 2000:211-212). 

 
                       :�$#%����� 9$#�t�*� %7�n�,%�;,#*&� (Buckley, 2000:212) 

 
Çok ta*� %7� '�,%�;,#*&�� ��;$�� 4%$�%�*��� �-%-'�'� (*,�$� ;#*$�,%�*#'� /�),787�

'�,%�;,#*&��#*� ���$�*��������	�����"��$�*&�;7$� �&��$-*�%�!�'�%�(%�*�$��/'7�7*��-�

#;%�&����#*�!*-),�'��(*2�#%#;$#+#�(%�'�#$#��'�� �0%��#;%�,&���-%-'&�$,��.��#;%�&%�*#'�

bir merkezde toplanma+7� &�$+��7/%�� �#*� !*-)� "�0#'�+#� "#0&�,#� !�*�$&�$,��#* 

(Cangöz,1997:24). 

1*'�8#'� 9'!#%#0� #;,#*�$� 9+.�2� #;,#*�$,�'�
�&#%/('�$ ��8�*#'���&�%��%&7;�.��

�*�'+70� i;,#*�$��	�&#%/('�$���8�*#'���&�%�+�,&7;,7*���/'7�.����#2#'���9+.�2� #;%�,&��

Fransadan 3 milyon $’%7$�&�%� �%&7;,7*� ��,%�;,#*&�� #;%�&#'��'� +('*�� !�*#/�� 9'!#%#0�

#;%�,&�'#'�9+.�2�#;%�,&�+#'��3��/���8#���&#%/('�$ ���8�*#'����(*2�$�%&7;,7*���-��(*2�

#+�� 9'!#%#0� #%�� 9+.�2� #;%�,&�%�*#'#'� �*�+7'��� $�*�*%�;,7*���87� )�*�� � �#'+#'��'�

!�*2�$%�;���$,#*�� �;�87��� 2($� ,�*� %7� '�,%�;,#*&�'#'� � '�+7%� !�*2�$%�;,#*#%�#8#�

!3+,�*#%&#;,#*  (Buckley, 2000:212-213): 

9'!#%#0�9;,#*�$ 

9+.�2�9;,#*�$ �*�'+70�9;,#*�$ 

��������
���

�	������ 

��������
���

�	������ 

��������
���

�	������ 
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                  :�$#%���� Çok ,�*� %7�'�,%�;,#*&� (Buckley,2000:213) 

 

��,%�;,#*&��#;%�&#�#%��#;%�,&�%�*�$-*�*#+$#'��$�*;7� �*$%7�#;%�&%�*#'�/�*�,���87�

&�%#/�,,�'� $-*,-%&�$,��� &�*$�0� #;%�,&�� .�� ��8%7� #;%�,&�%�*#'� �*�%�*7'��$#� )�*��

,*�'+ �*%�*#'#� �(*2� �%���$� #%#;$#+#'#� .�� $�*� )�/%�;7&7� #%�� #%!#%#� $('-%�*��� #;%�&�

&�%#/�,#'#��0�%,&�$,��7* (Bayar vd, 2001:215). 

 

2.7.4.3. P��������������������
edging 
�3.#0� $-*-� *#+$#'��'� /�*%#� /���� /���'�7� � )�*�� )#/�+�%�*7'��'� �%7&� +�,7&�

#;%�&%�*#/%�� $(*-'�� �#%#'&�$,��#*�� ��'�%%#$%�� #;%�,&�%�*� �3.#0� �%���$%�*7'7� /����

3��&�%�*#'#� $(*-&�$� �&��7/%�� �3.#0� )#/�+�%�*7'��� �%7&� +�,7&� /�)&�$� +-*�,#/%��

.�*%7$�.��$�/'�$%�*7'7��/'7�)�*���#'+#'����;%�;,#*#*%�*� 

�-� /3',�&#'� !�2�*%#%#8#� � -%-+�%� )�*�'7'�  �#0� !�,#*#+#'#'� �3.#0#'� ��8�*�

$�0�'&��(*�'7�.��)%�+&�'�+4*�+#'����%�����#%�'� �#0�!�,#*#+#�,()%�&7'��'���"���4;4$�

(%&�+7'����8%7�7* ( Çelikkol, 1999:155). 

1*'�8#'; bir Amerikan � #;%�,&�+#� 9'!#%,�*�5/�� &�%� +�,7;7'��'� �(8�'� $-*�

*#+$#'#� 3'%�&�$� �&��7/%�� #%$� (%�*�$� £ �#'+#'��'� �(*2%�'7)� � +('*�� $*��#� !�,#*#%�*#'#�

��"��+('*���(%�*� �#0�(*�'7'��!3*��/�,7*7&�/�)7%��#%���$��(%�*��#'+#'��2�.#*&�$,��#*��

�*��#'#'� .���� +('-'��� �&�*#$�'� #;%�,&esi £� �#'+#'��'� � �%���$%�*7'7� £ kredilerini 

3��&�$� #2#'� $-%%�'���$,7*�� �8�*� #;%�,&�� 9'!#%,�*�5��$#� #;%�,&�/�� +�,7;7'��'� �(8�'�

�%���87� #%�� $*��#'#'� .���� +('-'��$#� ��8�*#'�� �;#,� (%���$� &#$,�*��� $*��#� �%�7/+��

�&�*#$�'� #;%�,&�+#'#'� '�,� £� �2787� �’� �� �4;���$� .�� #;%�,&�� �(%�*� /�,7*7&7'7'� .����

+('-���8�*#'��-%�;���$,7*� 

�-� #;%�&#� +�/7+�%� # ���� ���*+�$� �8�*� �&�*#$�'� #;%�,&�+#� 9'!#%,�*��    

#;%�,&�+#'�� �� /7%� .���%#� ��� &#%/('� £’luk� &�%� +�,&7;,7*� Burada 9ngiltere’de para 

       
 Grup Hazinesi  
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5.<&7&7G�+&.=�46&3G��
	,��2*6.0&�5&6&�5.<&7&7G�+&.=�46&3G3G����:&67&<&1G2�7548�096�

ise 2.17 forward kur ise 2.10 kabul edelim.  

 &6&� 5.<&7&1&6G<1&� 046932&� .K1*2.3.3� '.6.3(.� C3*21.� '&7&2&HG� '46B� &1&(&0�

5&6&� 2.08&6G3G3� '*1.61*32*7.).6��6*).3.3� :&)*� 7439� )*H*6.� £� &1&(&HG3&� *K.8� 412&7G�

,*6*08.H.3)*3� '46B1&nacak miktar £ &1&(&HG3� K.2).0.� )*H*6.3.3� -*7&51&32&7G<1&�

(10.000.000/1.10 = 9.090.909£) bulunur. �H*6� �2*6.0&3� .K1*82*si 9090909 £ 

'46B1&3G67&�'.6�<G1�.B.3)*�&1&(&HG3&�*K.8�41&3�
	�2.1<43�£ ,*6.�C)*2*�<&5&(&08G6�� 

�9�.K1*21*6.�'&7&2&0�-&1.3)*�7G6&1&67&0�7G6&1&2&�K9�K*0.1)*�41&(&08G6� 

Birinci Basamak: I3,.18*6*E)*��	�	�	��£�'46B�&1G3G6 

$������ ����� Bu borcu dolar cinsine çevrilir (9090909*2,17 = 

19748909 $) 

Üçüncü Basamak:  Amerika’da 19748909 $’1G0�<&8G6G2�<&5G1G6. 

Dördüncü Basamak: 10milyonluk  £ alaca01&6G3G� 8&-7.1� *).1.6� :*�'93931&�

I3,.18*6*E)*0.�kredisi�0&5&8G1G6 

��%����� ������ I3,.18*6*� 7&8GKG3)&3� )4H&3� ,&6&38.� $� 0&=&3(G� 41&3� $ 

<&8G6G2G3G�:&)*�74393)&��
����	��
����

�
�����&1G3G6� 

�K&HG)&0.� 8&'14� .7*� 5&6&� 5.<&7&1&6G<1&� 046932&3G3� � 3&0.8� &0G2� &3&lizini 

,C78*62*08*).6�#&'14� 3*8� 3&0.8� &0G2G3G3� K.2).0.� )*H*6.3.3� 	� 41)9H939�

göstermektedir. �<6G(&�8&'14�
	�2.1<43�£‘90�&1&(&HG3�:&)*�74393)&�<*6.3.��

�
����

)41&6&�'G6&08GHG3G�,C78*62*08*).6 (Eun-Resnick, 2004:307). 

 Tablo2.6. Nakit a0G2�analizi(Eun-Resnick,2004:307) 
!#��� "���������������� Vade Sonundaki�������� 
Pound Cinsinden Borçlanma  9090909 £ -10000000$ 
	��������
�������������� 19748909£  
������������������� -9090909£ 21131332$ 
Pound ���������� ������

Etme 
-19748909£ 10000000$ 

Net������������ 0 21131332$ 

 

 &6&�5.<&7&7G� .1*�046932&�v&)*1.�)C:.=�7C=1*K2*1*6.3*� � �'*3=*8.17*�)*�5&6&�

5.<&7&7G� <419<1&� 046932&3G3� 2&1.<*8.3.� 9197&1� 5&6&1&6G3� +&.=� 46&3G3G3� +&60G3G3�

'*1.61*2*7.� &BG7G3)&3� +&601G1G0� ,C78*62*08*).6� �"*<.)4H19� 2003:254). Etkin piyasa 

-.548*=.3*� )&<&3&3� '9� <C38*2� ,*6B*08*� 8D2� 5.<&7&1&6G3� *80.3� 412&)GHG3)&3� :*�

.K1*82*1*6)*0.� <C3*8.(.1*6.3� +.<&81&6� -&00G3)&0.� '*01*38.1*6.� .1*� -*),.3,� 786&8*/.7.3*�

0&6&6�:*6).H.3)*�'9�'*01*38.3.3�,*6B*01*K2*2*7.�<&)&�8*67.3*�'.6�)9692�7C= konusu 

ol)9H93)&�<&31GK�0&6&6�&12&�6.70.�7C= konusu olabilmektedir (Karamustafa, 1995:37). 
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5.<&7&7G�+&.=�46&3G��
	,��2*6.0&�5&6&�5.<&7&7G�+&.=�46&3G3G����:&67&<&1G2�7548�096�

ise 2.17 forward kur ise 2.10 kabul edelim.  

 &6&� 5.<&7&1&6G<1&� 046932&� .K1*2.3.3� '.6.3(.� C3*21.� '&7&2&HG� '46B� &1&(&0�

5&6&� 2.08&6G3G3� '*1.61*32*7.).6��6*).3.3� :&)*� 7439� )*H*6.� £� &1&(&HG3&� *K.8� 412&7G�

,*6*08.H.3)*3� '46B1&nacak miktar £ &1&(&HG3� K.2).0.� )*H*6.3.3� -*7&51&32&7G<1&�

(10.000.000/1.10 = 9.090.909£) bulunur. �H*6� �2*6.0&3� .K1*82*si 9090909 £ 

'46B1&3G67&�'.6�<G1�.B.3)*�&1&(&HG3&�*K.8�41&3�
	�2.1<43�£ ,*6.�C)*2*�<&5&(&08G6�� 

�9�.K1*21*6.�'&7&2&0�-&1.3)*�7G6&1&67&0�7G6&1&2&�K9�K*0.1)*�41&(&08G6� 

Birinci Basamak: I3,.18*6*E)*��	�	�	��£�'46B�&1G3G6 

$������ ����� Bu borcu dolar cinsine çevrilir (9090909*2,17 = 

19748909 $) 

Üçüncü Basamak:  Amerika’da 19748909 $’1G0�<&8G6G2�<&5G1G6. 

Dördüncü Basamak: 10milyonluk  £ alaca01&6G3G� 8&-7.1� *).1.6� :*�'93931&�

I3,.18*6*E)*0.�kredisi�0&5&8G1G6 

��%����� ������ I3,.18*6*� 7&8GKG3)&3� )4H&3� ,&6&38.� $� 0&=&3(G� 41&3� $ 

<&8G6G2G3G�:&)*�74393)&��
����	��
����

�
�����&1G3G6� 

�K&HG)&0.� 8&'14� .7*� 5&6&� 5.<&7&1&6G<1&� 046932&3G3� � 3&0.8� &0G2� &3&lizini 

,C78*62*08*).6�#&'14� 3*8� 3&0.8� &0G2G3G3� K.2).0.� )*H*6.3.3� 	� 41)9H939�

göstermektedir. �<6G(&�8&'14�
	�2.1<43�£‘90�&1&(&HG3�:&)*�74393)&�<*6.3.��

�
����

)41&6&�'G6&08GHG3G�,C78*62*08*).6 (Eun-Resnick, 2004:307). 

 Tablo2.6. Nakit a0G2�analizi(Eun-Resnick,2004:307) 
!#��� "���������������� Vade Sonundaki�������� 
Pound Cinsinden Borçlanma  9090909 £ -10000000$ 
	��������
�������������� 19748909£  
������������������� -9090909£ 21131332$ 
Pound ���������� ������

Etme 
-19748909£ 10000000$ 

Net������������ 0 21131332$ 

 

 &6&�5.<&7&7G� .1*�046932&�v&)*1.�)C:.=�7C=1*K2*1*6.3*� � �'*3=*8.17*�)*�5&6&�

5.<&7&7G� <419<1&� 046932&3G3� 2&1.<*8.3.� 9197&1� 5&6&1&6G3� +&.=� 46&3G3G3� +&60G3G3�

'*1.61*2*7.� &BG7G3)&3� +&601G1G0� ,C78*62*08*).6� �"*<.)4H19� 2003:254). Etkin piyasa 

-.548*=.3*� )&<&3&3� '9� <C38*2� ,*6B*08*� 8D2� 5.<&7&1&6G3� *80.3� 412&)GHG3)&3� :*�

.K1*82*1*6)*0.� <C3*8.(.1*6.3� +.<&81&6� -&00G3)&0.� '*01*38.1*6.� .1*� -*),.3,� 786&8*/.7.3*�

0&6&6�:*6).H.3)*�'9�'*01*38.3.3�,*6B*01*K2*2*7.�<&)&�8*67.3*�'.6�)9692�7C= konusu 

ol)9H93)&�<&31GK�0&6&6�&12&�6.70.�7C= konusu olabilmektedir (Karamustafa, 1995:37). 
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2.7.4.4. 
�����%�����������"����"����������������� 
?&1GK2&� 7*62&<*7.� 564'1*21*6.3)*� .0.� C3*21.� 6.70� &=&18G(G� <C38*2� 41&3�

önceleme yada erteleme yöntemi döviz kuru riskin.� &=&182&)&� 0911&3G1&3� .0.�

tekniktir. �G=1&3)G62&� .K1*2.� *60*3� C)*2*� <&)&� 8&-7.1� *82*� &31&2G3&� ,*1.60*3�

*68*1*2*� .7*� ,*B� C)*2*� <&)&� 8&-7.1� *82*� &31&2G3&� ,*12*08*).6� ��93� !*73.(0� 

2004:313).  

�9� <C38*2� )C:.=)*� '*01*3*3� )*:&19&7<43� :*� 6*:&19&7<4393� &:&38&/G3dan 

<&6&61&32&0� .B.3� 0911&3G1&3� 7&1)G6,&3� '.6� )C:.=� 0969� 6.70.� <C3*8.2.� 8&08.H.).6 

(Buckley, 2000,215). 

@63*H.3�*H*6�.8-&1&8BG�.K1*82*�.-6&(&8BG�.K1*82*<*�����&<�.B*67.3)*�
		�			�$ 

ödemesi gerekiyorsa ve $’G3� %#�E<*� � 0&6KG� )*H*6.3.3� )&-&� +&=1&� <D07*1*(*H.ne 

.3&3G<467&�C)*2*<.�)&-&�7436&�<&52&0�<*6.3*�K.2).�C)*2*<.�8*6(.-�*)*(*08.6���H*6�

K.2).0.�096�
$ =1.36 YTL ise ödeme 136.000,00�%#��*)*(*08.6���H*6���&<�.B*67.3)*�

kur 1$ =1,5 olursa ödeme 150.000,00�%#��41&(&08G6���C<1*(*�C)*2*3.3�C3*�&1G32&7G�

ile 14.000,00%#��0&=&32GK�41&(&08G6. 

�*3=*6�'.6�C63*01*�<.3*�&<3G�.K1*82*�*H*6���&<�.B*67.3)*�09693�&3.�)DKDKD3D�

'*01.<467&� C)*2*<.� *68*1*<*6*0� 0&=&3B� 7&H1&<&'.1.6�� �H*r 6 ay sonraki döviz kuru     

1$ �� 
��� %#�E<*� )DK*67*� .K1*82*� 
�	.000,00 YTL ödeyecek ve böylelikle 

16.000,00%#��0&=&32GK�41&(&08G6���4<1*�'�� 2000:20). 

IK1*82*1*6� =&<G+� 5&6&1G� D10*1*6)*3� ,*1*3� ,*1*3� <&)&� '140*� *).1*3� +431&6G�

<C3*82*0�2&07&)G<1&�C)*2*1*6.3�=&2&3G3G�-G=1&3)G6G5�<&:&K1&82&08&)G6. Genellikle 

)*H*6�0&<'G� '*01*3*3�)C:.=�(.37.� &1&(&01&6G3� 8&-7.1.3.3� -G=1&3)G6G12&7G�:*� '46B1&6G3�

geciktirilmesi strateji olarak benimsenmektedir (Bayar vd, 2001:217).� �9� .K1*21*�

'.1&3B4)&0.�.K1*2�6.70.3.��&=&182&08&)G6���'9&+�:*�Schoess, 1988:98). 

   

2.7.4.5. Döviz sepetleri 
IK1*82*1*6)*�096�6.70.3.�&=&182&)&�0911&3G1&3�).H*6�'.6�<C38*2)*�'.1&3B4)&0.�

aktif ve pasifleri döviz sepeti cinsinden belirlemektir (Aslan,2000:17).��3� 8&3G32GK�

)C:.=� 7*5*81*6.� C=*1� B*02*� -&01&6G� �"�!�� :*� ��$� ��9645*&3� �966*3(<� $3.8�E).6�

(Karamustafa,1995:36). �9� <C38*2)*� .K1*82*1*6)*� <&'&3(G� 5&6&1&6G3� 7G0� :*� B*K.81.�

0911&3G12&7G�3*)*3.<1*�096�)*H.K.21*6.3.3�<&6&88GHG�6.708*3�0968912&0�&2&(G<1&�'*1.61.�

7&<G)&�)C:.=.3�&HG61G01&3)G6G1&6&0��468&1&2&1&6G3G3�&1G32&7G�.1*�<&5G1&3�)C:.=�7*5*81*6.�

8*03.H.�0911&32&08&)G61&6 ��&<&6�:*��.H*61*6.� 2001:216). 
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Bu yöntemle tümüyle olmasa da sepetin ortalama kur dalgalanma riski tek 

'.6� 09693� )&1,&1&32&� 6.70.3)*3� &=� 41&(&HG3)&3� 096� 6.70.3*� 0&6KG� 046932&�

7&H1&3&'.12*08*).6 (Karamustafa, 1995:36). 

 

2.7.4.6. ��%���������� 
�96�6.70.�<C3*8.2.3)*�0911&3G1&3�'.6�).H*6�8*03.0�41&3�B*K.81*3).62*�<C38*2.�

096�6.70.3)*3�046932&0�&2&(G<1&�.K1*82*1*6.3�+&&1.<*8�541.8.0&1&6G3G��+4307.<431&6G3G�

'*11.�'.6�-*)*+.�,*6B*01*K8.62*0�&2&(G<1&�,*6*01.�=&2&31&6)&��)*H.K8.62*7.�&31&2G3&�

,*12*08*).6�� ?*K.81*3).62*� 786&8*/.0�� D6*8.2� +&1.<*81*6.� :*� +.3&372&3� '&=G3)&�

,*6B*01*K2*08*).6� 

"86&8*/.0� )D=*<)*� B*K.81*3).62*� %C3*8.2� &BG7G3)&3� *04342.0� 6.70.3�

&=&12&7G3G�786&8*/.0�41&6&0�<C3*82*3.3�8*2*1�043979�5&6.8*)*0.�-*6-&3,.�'.6�7&52&<&�

0&6KG�-&=G61G01G�412&0�:*�*3�9<,93�8*50.<.�:*62*08.6���9�.7*�&3(&0�.K1*82*3.3�+&&1.<*8�

:*� +.3&372&3� +4307.<431&6G3G� 91971&6&6&7G� )D=*<)*� B*K.81*3).62*� .1*�

7&H1&3&'.12*08*).6� �&&1.<*81*6.3� B*K.81*3).6.12*7.� 7&8GK1&6G3� D6*8.2.3� -&22&))*�

0&<3&01&6G3G3� B*K.81*3).6.12*7.� .1*� 2D20D3� 41960*3� +.3&372&3G3� B*K.81*3).6.12*7i 

'.6)*3�+&=1&�5.<&7&)&3�:*�'.6)*3�+&=1&�9197&1�5&6&�'.6.2.<1*�+43�7&H1&32&7G�K*01.3)*�

,*6B*01*K2*08*).6��"*<.)4H19� 2003:263).  

�&&1.<*81*6.3� B*K.81*3).6.12*7.� B*K.81*6.3)*3� A6*8.2� B*K.81*3).62*� D6*8.2�

8*7.71*6.3.3� +&601G� D10*1*6)*� '9193)96912&7G� .1*� 096� riskini azaltmaya dayanan 

<C38*2).6�� "&8GK1&6G3� B*K.81*3).6.12*7.� .7*� +&601G� )C:.=� (.371*6.<1*� 7&8GK� <&52&0�

796*8.<1*� 096� 6.70.3)*3� 046932&� <C38*2.).6�� �&22&))*� B*K.81*3).62*7.� .7*�

.K1*82*3.3� ,*6*0� )9<)9H9� -&22&))*1*6.3� )*H.K.0� D10*1*6)*3� &12&7G� 796*8.<1*� kur 

riskini azaltma yöntemidir (Karamustafa, 1995:37-38).  

�.3&37&1� B*K.81*3).62*�.K1*82*1*6.3� +.3&372&3� 0&<3&01&6G3G� B*K.81*3).62*7.�

suretiyle kur riskinden korunma yöntemidir �"*<.)4H19� 2003:264).  

 

2.7.4.7. Dövizle faturalama 
IK1*82*1*6� 2&1� :*<&� -.=2*81*6.3� � .8-&1&8� :*� .-6&(&8G� &31&K2&7G3G� <&5&60*3�

2&1� :*<&� -.=2*81*6.3� -&3,.� )C:.=� .1*� +&896&1&3)G6G1&(&HG� .1*� � .1,.1.� &31&K2&<&�

varabilmektedirler. �C:.=1*� 8.(&6*8� .K1*2� 6.70.3.3� <D07*12*7.3*� 3*)*3� 41&(&08G6� 

#&2&2*3� <*6*1� 5&6&� .1*� 8.(&6*8� <&52&3G3� 041&<1G0� &:&38&/G� 412&7G3&� 6&H2*3� 2&1�

<&)&�-.=2*81*6.3�+&896&1&3&(&HG�)C:.=�B*K.).�2DK8*6.<*�79391&3�5&=&61&2&�.20&31&6G�

.B*67.3)*�C3*21.�<*6�89889H9�,C=&6)G�*).12*08*).6.  
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Bu yöntemle tümüyle olmasa da sepetin ortalama kur dalgalanma riski tek 

'.6� 09693� )&1,&1&32&� 6.70.3)*3� &=� 41&(&HG3)&3� 096� 6.70.3*� 0&6KG� 046932&�

7&H1&3&'.12*08*).6 (Karamustafa, 1995:36). 

 

2.7.4.6. ��%���������� 
�96�6.70.�<C3*8.2.3)*�0911&3G1&3�'.6�).H*6�8*03.0�41&3�B*K.81*3).62*�<C38*2.�

096�6.70.3)*3�046932&0�&2&(G<1&�.K1*82*1*6.3�+&&1.<*8�541.8.0&1&6G3G��+4307.<431&6G3G�

'*11.�'.6�-*)*+.�,*6B*01*K8.62*0�&2&(G<1&�,*6*01.�=&2&31&6)&��)*H.K8.62*7.�&31&2G3&�

,*12*08*).6�� ?*K.81*3).62*� 786&8*/.0�� D6*8.2� +&1.<*81*6.� :*� +.3&372&3� '&=G3)&�

,*6B*01*K2*08*).6� 

"86&8*/.0� )D=*<)*� B*K.81*3).62*� %C3*8.2� &BG7G3)&3� *04342.0� 6.70.3�

&=&12&7G3G�786&8*/.0�41&6&0�<C3*82*3.3�8*2*1�043979�5&6.8*)*0.�-*6-&3,.�'.6�7&52&<&�

0&6KG�-&=G61G01G�412&0�:*�*3�9<,93�8*50.<.�:*62*08.6���9�.7*�&3(&0�.K1*82*3.3�+&&1.<*8�

:*� +.3&372&3� +4307.<431&6G3G� 91971&6&6&7G� )D=*<)*� B*K.81*3).62*� .1*�

7&H1&3&'.12*08*).6� �&&1.<*81*6.3� B*K.81*3).6.12*7.� 7&8GK1&6G3� D6*8.2.3� -&22&))*�

0&<3&01&6G3G3� B*K.81*3).6.12*7.� .1*� 2D20D3� 41960*3� +.3&372&3G3� B*K.81*3).6.12*7i 

'.6)*3�+&=1&�5.<&7&)&3�:*�'.6)*3�+&=1&�9197&1�5&6&�'.6.2.<1*�+43�7&H1&32&7G�K*01.3)*�

,*6B*01*K2*08*).6��"*<.)4H19� 2003:263).  

�&&1.<*81*6.3� B*K.81*3).6.12*7.� B*K.81*6.3)*3� A6*8.2� B*K.81*3).62*� D6*8.2�

8*7.71*6.3.3� +&601G� D10*1*6)*� '9193)96912&7G� .1*� 096� riskini azaltmaya dayanan 

<C38*2).6�� "&8GK1&6G3� B*K.81*3).6.12*7.� .7*� +&601G� )C:.=� (.371*6.<1*� 7&8GK� <&52&0�

796*8.<1*� 096� 6.70.3)*3� 046932&� <C38*2.).6�� �&22&))*� B*K.81*3).62*7.� .7*�

.K1*82*3.3� ,*6*0� )9<)9H9� -&22&))*1*6.3� )*H.K.0� D10*1*6)*3� &12&7G� 796*8.<1*� kur 

riskini azaltma yöntemidir (Karamustafa, 1995:37-38).  

�.3&37&1� B*K.81*3).62*�.K1*82*1*6.3� +.3&372&3� 0&<3&01&6G3G� B*K.81*3).62*7.�

suretiyle kur riskinden korunma yöntemidir �"*<.)4H19� 2003:264).  

 

2.7.4.7. Dövizle faturalama 
IK1*82*1*6� 2&1� :*<&� -.=2*81*6.3� � .8-&1&8� :*� .-6&(&8G� &31&K2&7G3G� <&5&60*3�

2&1� :*<&� -.=2*81*6.3� -&3,.� )C:.=� .1*� +&896&1&3)G6G1&(&HG� .1*� � .1,.1.� &31&K2&<&�

varabilmektedirler. �C:.=1*� 8.(&6*8� .K1*2� 6.70.3.3� <D07*12*7.3*� 3*)*3� 41&(&08G6� 

#&2&2*3� <*6*1� 5&6&� .1*� 8.(&6*8� <&52&3G3� 041&<1G0� &:&38&/G� 412&7G3&� 6&H2*3� 2&1�

<&)&�-.=2*81*6.3�+&896&1&3&(&HG�)C:.=�B*K.).�2DK8*6.<*�79391&3�5&=&61&2&�.20&31&6G�

.B*67.3)*�C3*21.�<*6�89889H9�,C=&6)G�*).12*08*).6.  
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I-6&(&8BG�+.62&1&6�7&8GK1&6G3G��,*3*11.01*�0*3).�5&6&1&6G�.1*�+&896&1&3)G62&0�:*�

böylelikle� )C:.=� 0969� 6.70.3)*3� 0&BG32&0� .78*2*08*).61*6��&0&8� '9� .8-&1&8BG1&6� .B.3�

uygun olmayabilmektedir (Buckley, 2000:217). 

�&896&1&2&3G3� -&3,.� )C:.=1*� <&5G1&(&HG� ,*3*11.01*� 8.(&6.� ,*1*3*0� :*�

uygulamalar belirlemektedir. Genellikle günümüzde gelenek ve ödeme ko1&<1GHG�

3*)*3.<1*�)D3<&�8.(&6*8.�)41&61&�<&5G12&08&)G6� �.H*6�'.6�'C1D2D�.7*�<*3�:*��:695& 

'.61.H.�8&6&+G3)&3�0911&3G1&3��964�.1*�<&5G12&08&)G6��"*<.)4H19� 2003:258). 

�&=G�'D<D0� .-6&(&8� .K1*82*1*6.�:*�B40�919719� .K1*82*1*6�<968�)GKG3)&0.�'*11.�

yöresel paza61&6)&� 2*60*=1*6� 0962&08&)G6�� �9� 2*60*=1*6� � 2&11&6G� &3&� K.60*88*3�

0*3).1*6.�7&8G3�&1G<46�,C=D0*6*0�2&11&6G�<*6*1�D10*�5&6&�'.6.2.<1*�+&896&�*82*08*�:*�

<*6*1� &1G(G1&6&� 7&82&08&)G6�� �9� 2*60*=1*6� <*3.)*3� +&896&1&2&� 2*60*=1*6.� 41&6&0�

&)1&3)G6G12&08&)G6�� #D2� 7&8GK1&6G3� <C6*<*� <C3*1.0� 2*60*=)*� 8451&32&7G� 096� 6.70.�

<C3*8.2.3.� 041&<1&K8G62&08&� &<6G(&� <.3*� :*6,.� 041&<1G01&6G� 7&H1&2&�� .K1*82*3.3� 4�

<C6*)*0.� )C:.=� :*� 5&6&� 5.<&7&1&6G3&� 91&K2&� :*� '&30&� .1.K0.1*6.3)*� 041&<1G0� ,.'.�

+&<)&1&6G�)&�'91932&08&)G6���4H90&31G� 2001:171).  

 

2.7.4.8. Pazarlama ve üretim stratejileriyle riskten korunma 

 �*3*11.01*�*04342.0�6.70.3�&=&18G12&7G�.B.3�0911&3G1&3�'9�<C38*21*6�&K&HG)&�

&BG01&32&08&)G6� 

 

2.7.4.8.1. Pazarlama stratejileri 
Pazarlama yönetimi temel olarak reel döviz kurunun yüks*1).H.� D10*1*6)*�

7&8GK1&6G3� &68G6G12&7G3&� � :*� 6**1� )C:.=� 0969393� )DK8DHD� <*61*6)*� 7&8GK1&6G3� <*3.)*3�

<&5G1&3)G6G12&7G3&� )&<&32&08&)G6��  &=&61&2&� <C3*8.2.3.3� �� 8*2*1� 786&8*/.7.� :&6)G6��

 Bunlar: 

 Fiyatlama Stratejisi:��H*6�.K1*82*1*6.3�+.<&81&6G�&<&61&2&�*73*01.H.�:&67&�:*�

096� 6.70.� *80.1*6.3.� <&37G8&'.1.<461&67&� '93)&3� )C:.=� 0969� )*H.K.21*6.3*� 0&6KG��

faydalanmak  isteyeceklerdir.  

@=*11.01*� +&=1&� )*H*61*32.K� )C:.=� .1*� 7&8G2�<&5&3� .K1*82*1*6�<D07*0� &=&6�

5&<G�*1)*�*82*0�.B.3�<*6*1�)C:.=� +.<&81&6G3G�)DKD62*�*H.1.2.3)*�4195�&=�)*H*61*3*3�

)C:.=1*6�.B.37*�0&6�2&6/1&6G3G�04692&0�&2&(G<1&�<D07*182*�*H.1.2.3)*1*6).6� 

�*3*1)*� 6*0&'*8B.� *3)D786.1*6)*� +&&1.<*8� ,C78*6*3� .K1*82*1*6� +.<&81&2&�

51&31&6G3)&�)&-&�&=�*73*08.61*6��www.willamette.edu/~fthompson/fm/19). 
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Tutundurma Stratejileri:� IK1*82*1*6� +&601G� D10*1*6)*0.� 89893)962&�

+&&1.<*81*6.3.�'D8B*1*60*3�)C:.=�0969�)*H.K.21*6.3.�).00&8*�&12&08&)G61&6�� IK1*82*1*6�

)C:.=� 0969� )*H.K.21*6.<1*� '.61.08*� 89893)962&� 24)*11*6.3.� )*� )*H.K8.62*<.�

.78*2*08*).61*6��@63*H.3�*H*6�.-6&(&8BG�,DB1D�)C:.=�54=.7<431&6G�3*)*3.<1*�2&1�<&)&�

-.=2*81*6.3.�)GK&6G)&�7&82&<G�=46�'919<467&�6*01&2�-&6(&2&1&6G3G�0G72&0�<&)&�+&601G�

6*01&2�2*)<&7G� :*� 714,&31&6G<1&� � D6D3� .2&/G3G� )*H.K8.62*0� .78*<*(*08ir ��*2.6&H-

Goddard, 1994: 146).  

 Ürün stratejileri: Yeni ürünlerin genellikle uzun vadeli rekabet ve uzun 

:&)*)*� -*7&51&32GK� 6**1� )C:.=� 09693&� )&<&1G� 41&6&0� BG0&68G12&7G3&� 6&H2*3� <*3.�

D6D3D3� 5.<&7&<&� 458.2&1� BG0GK� =&2&3G� )C:.=� 0969393� <D07*0� 41)9H9� =&2&3 

olabilmektedir. 

 �H*6�,*1.61*6�<*6*1�)C:.=�0969� .1*�<D07*0� .1.K0.)*<7*�<D07*0�5.<&7&<&�,.6.K�

maliyetini –0.�'9�2&1.<*81*6�<*6*1�5&6&�'.6.2.<1*�-*7&51&3G<467&-�-&01G�BG0&62&0�)&-&�

041&<�41&(&08G6� 

  .<&7&<&� <*3.� D6D3� 7932&0� 9=93� :&)*1.� &1G2� 457.<4393&� '*3=emektedir.   

�C:.=� <D07*1.<467&� &1G2� 457.<439� ,.'.� � D6D3� 5.<&7&<&� 793912&08&)G6�

(www.willamette.edu/~fthompson/fm/19). 

 

2.7.4.8.2. Üretim stratejileri 
IK1*82*1*6� ,*3*11.01*� D6*8.2� 0G72G3)&� 7&8GK� 0G72G3)&3� )&-&� &=� *73*08.6��

IK1*82*1*6� .20&31&6G� )&-.1.3)*� &K&HG)&0.� D6*8.2� 786&8*/.1*6.3.� 0911&3&6&0� )C:.=�

0961&6G3)&0.� )*H.K.2)*3� 046932&08&)G61&6� �;;;�� ;.11&2*88*�� �)9� �>+� 8-4257�

on/fm/19). 

����������� 	�"%"�"� �C:.=� 09693)&0.� )*H.K.2� <&'&3(G� 2&11&6G� <*6li 

mallara göre daha fazla etkilemektedir. Bu etkilenmeyi az düzeye indirmek için 

.K1*82*1*6� <*6*1� :*� <&'&3(G� 2&11&6G� 9<,93� 2&1.<*8� 04K911&6G3&� ,C6*� 0&6GK8G6&6&0�

458.2&1�2&1.<*8�7&H1&<&'.12*08*).6� 

� ������ �������"�"�� ���� ��#�%��������� $1971&6&6&7G� .K1*tmeler 

2&1.<*81*6.3� )*H.K2*7.� 3*)*3.<1*� D6*8.2.3� <*6.3.� )C:.=.3.3� )*:&19*� *).1).H.� <*61*6*�

8&KG2&08&�'C<1*(*�096�)*H.K.2.3)*3�+&<)&1&32&08&)G61&6� 

Fabrika Mevkisi:� .K1*82*1*6� D6D31*6.3.� ,*3.K1*82*� 0&6&6G� &1)G1&67&� +&'6.0&�

<*61*K.2�<*6.3.�2&07.292�'.6.2�0&6G�:*6*'.1*(*0�'C1,*)*�7*B2*08*).61*6� 

���������#�� ���"���� Yükselen D41&6� �2*6.0&3� K.60*81*6.� :*6.21.H.3.�

&68G62&0� .B.3� )&-&� +&=1&� B&1GK2&1&6G3&� 3*)*3� 412&08&)G6�� �9� <C38*2� ,*3*11.01*�
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Tutundurma Stratejileri:� IK1*82*1*6� +&601G� D10*1*6)*0.� 89893)962&�

+&&1.<*81*6.3.�'D8B*1*60*3�)C:.=�0969�)*H.K.21*6.3.�).00&8*�&12&08&)G61&6�� IK1*82*1*6�

)C:.=� 0969� )*H.K.21*6.<1*� '.61.08*� 89893)962&� 24)*11*6.3.� )*� )*H.K8.62*<.�

.78*2*08*).61*6��@63*H.3�*H*6�.-6&(&8BG�,DB1D�)C:.=�54=.7<431&6G�3*)*3.<1*�2&1�<&)&�

-.=2*81*6.3.�)GK&6G)&�7&82&<G�=46�'919<467&�6*01&2�-&6(&2&1&6G3G�0G72&0�<&)&�+&601G�

6*01&2�2*)<&7G� :*� 714,&31&6G<1&� � D6D3� .2&/G3G� )*H.K8.62*0� .78*<*(*08ir ��*2.6&H-

Goddard, 1994: 146).  

 Ürün stratejileri: Yeni ürünlerin genellikle uzun vadeli rekabet ve uzun 

:&)*)*� -*7&51&32GK� 6**1� )C:.=� 09693&� )&<&1G� 41&6&0� BG0&68G12&7G3&� 6&H2*3� <*3.�

D6D3D3� 5.<&7&<&� 458.2&1� BG0GK� =&2&3G� )C:.=� 0969393� <D07*0� 41)9H9� =&2&3 

olabilmektedir. 

 �H*6�,*1.61*6�<*6*1�)C:.=�0969� .1*�<D07*0� .1.K0.)*<7*�<D07*0�5.<&7&<&�,.6.K�

maliyetini –0.�'9�2&1.<*81*6�<*6*1�5&6&�'.6.2.<1*�-*7&51&3G<467&-�-&01G�BG0&62&0�)&-&�

041&<�41&(&08G6� 

  .<&7&<&� <*3.� D6D3� 7932&0� 9=93� :&)*1.� &1G2� 457.<4393&� '*3=emektedir.   

�C:.=� <D07*1.<467&� &1G2� 457.<439� ,.'.� � D6D3� 5.<&7&<&� 793912&08&)G6�

(www.willamette.edu/~fthompson/fm/19). 

 

2.7.4.8.2. Üretim stratejileri 
IK1*82*1*6� ,*3*11.01*� D6*8.2� 0G72G3)&� 7&8GK� 0G72G3)&3� )&-&� &=� *73*08.6��

IK1*82*1*6� .20&31&6G� )&-.1.3)*� &K&HG)&0.� D6*8.2� 786&8*/.1*6.3.� 0911&3&6&0� )C:.=�

0961&6G3)&0.� )*H.K.2)*3� 046932&08&)G61&6� �;;;�� ;.11&2*88*�� �)9� �>+� 8-4257�

on/fm/19). 

����������� 	�"%"�"� �C:.=� 09693)&0.� )*H.K.2� <&'&3(G� 2&11&6G� <*6li 

mallara göre daha fazla etkilemektedir. Bu etkilenmeyi az düzeye indirmek için 

.K1*82*1*6� <*6*1� :*� <&'&3(G� 2&11&6G� 9<,93� 2&1.<*8� 04K911&6G3&� ,C6*� 0&6GK8G6&6&0�

458.2&1�2&1.<*8�7&H1&<&'.12*08*).6� 

� ������ �������"�"�� ���� ��#�%��������� $1971&6&6&7G� .K1*tmeler 

2&1.<*81*6.3� )*H.K2*7.� 3*)*3.<1*� D6*8.2.3� <*6.3.� )C:.=.3.3� )*:&19*� *).1).H.� <*61*6*�

8&KG2&08&�'C<1*(*�096�)*H.K.2.3)*3�+&<)&1&32&08&)G61&6� 

Fabrika Mevkisi:� .K1*82*1*6� D6D31*6.3.� ,*3.K1*82*� 0&6&6G� &1)G1&67&� +&'6.0&�

<*61*K.2�<*6.3.�2&07.292�'.6.2�0&6G�:*6*'.1*(*0�'C1,*)*�7*B2*08*).61*6� 

���������#�� ���"���� Yükselen D41&6� �2*6.0&3� K.60*81*6.� :*6.21.H.3.�

&68G62&0� .B.3� )&-&� +&=1&� B&1GK2&1&6G3&� 3*)*3� 412&08&)G6�� �9� <C38*2� ,*3*11.01*�
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D(6*81*6.� &=&182&0�� *80.3� 412&<&3� +&'6.0&1&6G� 0&5&8&6&0� :7�� ,*6B*01*K2*ktedir. 

Dolar’G3� =&<G+� 41)9H9� =&2&3� �2*6.0&3� .K1*82*1*6.� 91971&6&6&7G� 5.<&7&� 5&<1&6G3G�

<D07*182*0�.B.3�.<.�'.6�54=.7<43)&)G6���*2.6&H-Goddard,1994: 146-147).  

 

2.7.5.�"%������������!�������� 
�GK7&1�-*),.3,�8*03.01*6.�&K&HG)&0.�,.'.).6� 

 

2.7.5.1.Döviz futu����" 
�9896*� 7C=1*K2*1*6.� '.6� :&61GHG3� � ,*1*(*08*� 7C=1*K2*� 8&6.-.3)*� '*1.61*32.K�

+.<&8� D=*6.3)*3� &1G2� <&)&� 7&8G2G� .B.3� <&5G1&3� 78&3)&68� 7C=1*K2*1*6).6� �"84;*� 

1998:555). 

�.H*6� '.6� 8&3G2&� ,C6*� +9896*� .K1*21*6.� 78&3)&68� 0&1.8*� :*� 2.08&6)&0.�

5&6&�)C:.=�&18G3�2&1.�&6&B�2&1�:*�).H*6�8D6*:�D6D31*6.3�C3(*)*3�'*1.61*32.K�'.6�+.<&81&�

,*1*(*0�8&6.-8*�'467&�'.B.2.3)*�46,&3.=*�*).1*3�'.6�5.<&7&)&�&1G2�:*�7&8G2G3G�.B*6*3�

(&<G1&2&=�'.6�:&)*1.�.K1*2�41&6&0�8&3G21&32&08&)G6��@68*3-Örten, 2001:169).  

�C:.=� +9896*1&6G� .7*� ,elecekte belirli bir tarihte önceden belirlenen bir kar 

D78D3)*3� '*1.61.� 2.08&61&6)&� )C:.=� &12&� <&)&� 7&82&� <D0D21D1DHD� 8&KG<&3�

04386&81&6)G6  (Miller vd,1997:106). 

�C:.=� +9896*1&6G3G�,*3*11.01*�B40�919719�K.60*81*6�.8-&1&8�:*<&� .-6&(&8�<&5&3�

.K1*82*1*6� bo6B� &1&3� :*<&� '46B� :*6*3� .K1*82*1*6� )C:.=� 0969� 6.70.3)*3� 046932&0�

&2&(G<1&�+9896*7�5.<&7&1&6G3)&�,*6B*01*K8.62*08*).61*6 ��4H90&31G� 2001:143). 

 &6&� +9896*7� 04386&8� +.<&81&6G� 5*K.3� <&� )&� 7548� )C:.=� 0961&6G� .1*� <&0G3)&3�

.1,.1.).6���4386&8G3�+.<&8G�)C:.=�5&=&6G3)&�4�5&6&<&�<C3*1.0�&6=�:*�8&1*5�)4H69189793)&�

K*0.11*3*(*08.6��  &6&� :*� 2&1.<*� 541.8.0&1&6G�� +&.=� 46&31&6G�� C)*2*1*6� '.1&3B4793)&0.�

,*1.K2*1*6�� 5&6&� 4846.8*1*6.3.3� 2üdahale ve yasal düzenlemeleri, politik ve sosyal 

41&<1&6� )C:.=� 0961&6G3G� *80.1*<*3� *82*31*6).6�� "548� )C:.=� 0961&6G� .1*� +9896*7� +.<&81&6�

&6&7G3)&0.� .1.K0.�� '.6� ).H*6� )*<.K1*� '&7.7� .0.� 5&6&� &6&sG3)&0.� +&.=� +&60G3G3� :&)*1.�

.704384�:*�56.2�41&6&0�<&37G2&7G�41&6&0�.+&)*�*).12*08*).6� 

Futures fiyat = spot kur x (1 + F�-$ faizi / 1 + europara faizi) 

�9�.K1*2.3�3&7G1�,*6B*01*K8.H.3.�'.6�C63*0�<&6)G2G<1&�&BG01&<&'.1.6.=� 

#D60� +.62&7G� #*229=� &<G3)&� �&543� +.62&7G3)&3� 8*1*+43� .8-&1� *)*(*08.6� Bu ithalat 

bedeli 10 milyon ¥’dir. B9� 2*'1&H� Ekim sonunda ödenecektir. J.2).0.� Spot kur       

1 ¥ = 0.1220 YTL  o195�'9�096&�,C6*�#*229=�&<G3)&0.�2&1.<*8�
���	�			,00 YTL’ 

dir (0.1220YTL *10.000.000 ¥). IK1*82*�K9�&3)&�'9�2*'1&HG�C)*<*2*).H.�.B.3�)C:.=�
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+9896*7� 7C=1*K2*7.� 7&8G3� &1G6�� �9� +9896*7� 7C=1*K2*7.3)*� +9896*7� .K1*2.3.� +.<&8G�         

F= 0.1270 YTL/ ¥ ’dir. Her '.6�7C=1*K2*3.3�'D<D01DHD�
2.1<43�¥’dir. 

J9�&3)&�.K1*82*�
	�
.000.000 ¥�898&6G3)&�7C=1*K2*�&1&'.12*08*).6� 

�0.2� 04386&8G3G3� :&)*� '.8.2.3*� <&0G3� ��	�
��	%#��%��� 41)9H93)&� '9�

+9896*�7C=1*K2*3.3�0&6G 

"&8GK��.<&8G�	�
��	 

�1GK��.<&8G�	�
��	 

Kar=0,0020 

Toplam kar=0,0020*10.000.000=20.000YTL’dir. 

�C<1*(*�.K1*82*3.3��:&)*�74393)&�04386&8G��	.			%#��)*H*6�0&=&32&08&)G6 

��4H90&31G� 2001:143-144;Ceylan,2003:413).   

�K&HG)&0.� 8&'14� )C:.=� +9896*1&6G� .1*� 046932&3G3� &:&38&/1&6G3G� :*�

)*=&:&38&/1&6G3G�0G7&(&�C=*81*2*08*).6� 

Tablo 2.7. Döviz future1&6G� .1*� 046932&3G3� &:&38&/1&6G� :*� d*=&:&38&/1&6G 
(Coyle(c),2000:97) 

������ ������
����
�� ����������

������	
��� 
���������	
��� 

�������� �������� !#�����������

������������������� ���������������������� 
 

�'�#�1��� 	-'�)��&#&��#��etlerinden 

��#�
����
% ��0 ��!.���'�&%%&#� 
 
�")�$("!��#� ��!�1� ��� ����%� ��(�$���#�

Nedeniyle Her An Çözülebilmektedir.Buda 
�"#& ��0,�!��� �!�� ��
$!����/����# ��%���#�� 

	-'�)��#"��#��#.!��+��!�!��" �$("!�

Mevcuttur. 
 
�#"��#��#�� ��.�.��#� ��� ��%.�.��#�

��#��.!��n Nakit Depozit Ödenmelidir Ve 
�&!��#�0,�!����)�01�� � ��%���#� 

  
Sadece  Standart Kontrat Ölçülerine 

Ve Standart Teslim Tarihlerine Uygundur;Tam 
�!�� .(��� �"#&! �� ��#�% �� *"�� �"#�&#�� ���

��).��� �����$���#���,.!.�� �)�.#� 
 
Yönetim Ve Takip Etme Külfetli 

Olabilmektedir. 
 
��$���#� ��!�������� ������� �.$��

��������"#&! ��%��.#���-����(�.�� 

 

2.7.5.2. Döviz swap 
�.)�,� �*�$ �%2� ���� '�%��2"� ��%��% �%�"�� �� �% �� ��%� ,�!�"� �� �!�� içerisinde 

'���&� �''�� �%�� $�%�"2"� �� �% �� ,�!�"� �%� 2� �%2"��� .��!�� '�%���ni içeren bir 

&., �6!���%� 

��3�%� ��%� '�"2!�� �.%�� �.)�,� &*�$02� “������ ���
������� ������ �����

����������
�
�
���������
�
����������
	
������
�
���������
�
���
�����
����������	��

����� ����
���� ��������� ��
�
� �
�� ���� 	�������� ���
� �������� ������
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+9896*7� 7C=1*K2*7.� 7&8G3� &1G6�� �9� +9896*7� 7C=1*K2*7.3)*� +9896*7� .K1*2.3.� +.<&8G�         

F= 0.1270 YTL/ ¥ ’dir. Her '.6�7C=1*K2*3.3�'D<D01DHD�
2.1<43�¥’dir. 

J9�&3)&�.K1*82*�
	�
.000.000 ¥�898&6G3)&�7C=1*K2*�&1&'.12*08*).6� 

�0.2� 04386&8G3G3� :&)*� '.8.2.3*� <&0G3� ��	�
��	%#��%��� 41)9H93)&� '9�

+9896*�7C=1*K2*3.3�0&6G 

"&8GK��.<&8G�	�
��	 

�1GK��.<&8G�	�
��	 

Kar=0,0020 

Toplam kar=0,0020*10.000.000=20.000YTL’dir. 

�C<1*(*�.K1*82*3.3��:&)*�74393)&�04386&8G��	.			%#��)*H*6�0&=&32&08&)G6 

��4H90&31G� 2001:143-144;Ceylan,2003:413).   

�K&HG)&0.� 8&'14� )C:.=� +9896*1&6G� .1*� 046932&3G3� &:&38&/1&6G3G� :*�

)*=&:&38&/1&6G3G�0G7&(&�C=*81*2*08*).6� 

Tablo 2.7. Döviz future1&6G� .1*� 046932&3G3� &:&38&/1&6G� :*� d*=&:&38&/1&6G 
(Coyle(c),2000:97) 

������ ������
����
�� ����������

������	
��� 
���������	
��� 

�������� �������� !#�����������

������������������� ���������������������� 
 

�'�#�1��� 	-'�)��&#&��#��etlerinden 

��#�
����
% ��0 ��!.���'�&%%&#� 
 
�")�$("!��#� ��!�1� ��� ����%� ��(�$���#�

Nedeniyle Her An Çözülebilmektedir.Buda 
�"#& ��0,�!��� �!�� ��
$!����/����# ��%���#�� 

	-'�)��#"��#��#.!��+��!�!��" �$("!�

Mevcuttur. 
 
�#"��#��#�� ��.�.��#� ��� ��%.�.��#�

��#��.!��n Nakit Depozit Ödenmelidir Ve 
�&!��#�0,�!����)�01�� � ��%���#� 

  
Sadece  Standart Kontrat Ölçülerine 

Ve Standart Teslim Tarihlerine Uygundur;Tam 
�!�� .(��� �"#&! �� ��#�% �� *"�� �"#�&#�� ���

��).��� �����$���#���,.!.�� �)�.#� 
 
Yönetim Ve Takip Etme Külfetli 

Olabilmektedir. 
 
��$���#� ��!�������� ������� �.$��

��������"#&! ��%��.#���-����(�.�� 

 

2.7.5.2. Döviz swap 
�.)�,� �*�$ �%2� ���� '�%��2"� ��%��% �%�"�� �� �% �� ��%� ,�!�"� �� �!�� içerisinde 

'���&� �''�� �%�� $�%�"2"� �� �% �� ,�!�"� �%� 2� �%2"��� .��!�� '�%���ni içeren bir 

&., �6!���%� 

��3�%� ��%� '�"2!�� �.%�� �.)�,� &*�$02� “������ ���
������� ������ �����

����������
�
�
���������
�
����������
	
������
�
���������
�
���
�����
����������	��

����� ����
���� ��������� ��
�
� �
�� ���� 	�������� ���
� �������� ������
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���
��
�
���
�
�” (Ceylan, 2003:256).��(� �6 �! �%�/-�!�������.,�  �6'�%� !��'���%�

(Ata,2003): 

• "�$�%� �%���3�6'�%� �%, 

• �., �6!��!/���'�"������, �%���3�6'�%� !��'���%, 

• �., �6!����'�!�"����&���"�$�%� �%��������� !��'���%� 

�*�$� �6 �! �%�"�"� �(  �"2 !�� "���" �%�� 6(� 6��� ��� &2%� �"!��'��2%� ���+�%�

vd.,2001:250): 

• ��%� 2�$�+�&� �%�������+�'���%� 2 2� �%2"��"���+�� �"2 !�&2, 

• ��% 2� �%2"���'�%��#%�" �%2"2��%'2%!��, 

• �(%�%�&���)����3�%�%�&� �%�"�+."�'�!�, 

• Borçlanma maliyetini azaltmak, 

•  2!���'2!�+# (+ ����%�&�3 �!��. 

 �*�$��6 �!�"����%�.%"���+�%�2!2+ ���-2� �!���!/!�/"�/%�           

 ��%� !�"�)��!�%���"��6 �'!�&���-�"��%����$�+�&� �%2"��"��#%- �"!�����,��

6(�6��� ����%: 

    Euro Faizi  Dolar Faizi 

 !�"�46 �'!�&��   %7    %11 

Amerik�"�46 �'!�&��  %8    %10     

�(� )�%� �%�� �.%��  !�"� �6 �'!�&�� 1� /,�%�"��"� !�%���"� �6 �'!�&�� �&�� $ 

/,�%�"��"� �#%- �"!�� �)�"'��2"�� &���$'�%� 4��� '�%��2"� �� +2 � )��� �� ��� !� +#"� $0 2������ 

(20 milyon Euro Dolar 1,5=1Euro) bir krediye gereksinimleri varsa Amer���"�6�%��'��

�# �%�/,�%�"��"� !�"�6�%��'���&��1 /,�%�"��"��#%- �"2$���%�&*�$���"��&2��%��2 232"���

&*�$��" �6!�&2���%-�� �6'�%��� !��'���% �%�� 

�*�$� �6 �!�� � ��  !�"� 6�%��'�� 1 borcunu  $ borcuna (%7,25) Amerikan 

�6 �'!�&�� �&�� $ borcunu 1  borcuna (%10,25) �."/6'/%!��'���%�� �(� �(%(!��� ����

6�%��''�����
	0 �����%��)�"'���&�3 �!��'��2% (Teker, 1999:107-108). 

�(��6 �!����% ���6��� �+�%�2!2+ ���-2� �!���!/!�/"�/%� 
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 5��� ������Swap i6 �!��a6�!� �%2 (Teker,1999:108-109) 
 

�.)�,�&*�$ �%2�geleneksel hedging yöntemlerinden daha etkilidir. Döviz 

Swa$0 �%2"2"� �)�"'�� �%2� 6(" �%�2%� ���!�%�3� )�� �#���%�� 1994:140), 

(Teker, 1999:93). 

• �.)�,��*�$ �%2��������, �� �����'���-�%�%. 

• �� �%��" �3��+/�&��'�%. 

• Önceleme ve erteleme yöntemlerine göre daha �/6/k maliyetlidir.  

• 46 �'!� �%�"� �(%� )�� ���,� %�&� �%�"�� �&'�"� �"� 6��� ���

yönlendirebilmektedir. 

• �*�$ �%� �&"��� !� �� �6 �! �%��%� )�� ��%262�� "���'� ��2! �%2"2�

düzenlemektedirler. 

• �*�$� �6 �! �%�� �� �"-#� �262� �� �!� # �(3("��"� �� �"-#���

gösterilmemekte  böylece  �6letmeler  için  ek    finansman    ��+"�32 

o !��'��2% �%.  

A1 Swap 
�����	� 

A2 
Euro 
 
 
Dolar 

Euro 
 
 
Dolar 

Kredi 
piyas����� 

Euro 
 

Dolar 

1.BORÇLANMA 

���������
�����������
��� 

A1 Swap 
�����	� 

A2 

Kredi 
��
�	����� 

%7 Euro 
 
 
%10,25Dolar 

%7,25Euro 
 
 
%10,25Dolar 

% 7 Euro 
 

%10 Dolar 
 

A1 Swap 
�����	� 

A2 
Euro 
 
 
Dolar 

Euro 
 
 
Dolar 

Kredi 
piyasal��� 

Euro 
 

Dolar 

���������	����������� 
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 5��� ������Swap i6 �!��a6�!� �%2 (Teker,1999:108-109) 
 

�.)�,�&*�$ �%2�geleneksel hedging yöntemlerinden daha etkilidir. Döviz 

Swa$0 �%2"2"� �)�"'�� �%2� 6(" �%�2%� ���!�%�3� )�� �#���%�� 1994:140), 

(Teker, 1999:93). 

• �.)�,��*�$ �%2��������, �� �����'���-�%�%. 

• �� �%��" �3��+/�&��'�%. 

• Önceleme ve erteleme yöntemlerine göre daha �/6/k maliyetlidir.  

• 46 �'!� �%�"� �(%� )�� ���,� %�&� �%�"�� �&'�"� �"� 6��� ���

yönlendirebilmektedir. 

• �*�$ �%� �&"��� !� �� �6 �! �%��%� )�� ��%262�� "���'� ��2! �%2"2�

düzenlemektedirler. 

• �*�$� �6 �! �%�� �� �"-#� �262� �� �!� # �(3("��"� �� �"-#���

gösterilmemekte  böylece  �6letmeler  için  ek    finansman    ��+"�32 

o !��'��2% �%.  

A1 Swap 
�����	� 

A2 
Euro 
 
 
Dolar 

Euro 
 
 
Dolar 

Kredi 
piyas����� 

Euro 
 

Dolar 

1.BORÇLANMA 

���������
�����������
��� 
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�����	� 

A2 
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��
�	����� 

%7 Euro 
 
 
%10,25Dolar 

%7,25Euro 
 
 
%10,25Dolar 

% 7 Euro 
 

%10 Dolar 
 

A1 Swap 
�����	� 

A2 
Euro 
 
 
Dolar 

Euro 
 
 
Dolar 

Kredi 
piyasal��� 

Euro 
 

Dolar 

���������	����������� 
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2.7.5.�������������������� 
�46-;32� -/-� 7%5%*� %5%6C2(%� +)5?)/0)G7-5-0)2� 9)� %0C'C6C2%� -0)5-/-� &-5� 9%()()�

6@<0)G1)2-2�;%4C0(CDC�+A2�&)0-50)2)2�*-;%7�A<)5-2()2�&)0-50-�&-5�1-/7%5(%/-�&-5�9%50CDC�

6%7C2�%01%�9);%�6%71%�,%//C�7%2C;%2�6@<0)G1)�30%5%/�7%2C10%21%/7%(C5���7%�
����� 

�@9-<�346-;320%5C�;%&%2'C�4%5%0%5C�@2')()2�&)0-50)21-G�&-5�*-;%77%2�+)0)')/�

7%5-,7)�6%7C2�%01%�;%(%�6%71%�,%//C�30%5%/�7%2C10%21%/7%(C5���);0%2� 2003:332).  

EG0)71)0)5� (@9-<� %0C1� 346-;328� ;%(%� 6%7C1� 346-;328� %0%5%/� -G0)71)0)5-2-2�

(@9-<�&35?�9)�%0%'%/0%5C2C�/35818G�301%/7%(C50%5���82- Resnick, 2004:307). 

�@9-<�346-;320%5C�+)2)0�30%5%/�&)G�G)/-0()�/800%2C01%/7%(C5���820%5�(Coyle 

(d),  Currency  Option, 2000:36). 

• EG0)1()2�  kaynaklanan   döviz   riskinden   korunmada   forward  döviz 

    6@<0)G1)0)5-2)�%07)52%7-*�&-5�;@27)1�30%5%/, 

• Kur   (%0+%0%21%0%5C2(%2  �/%;2%/0C�  potansiyel  döviz    riskleri   için 

• "%,1-2�)(-0)1);)2�(@9-<�1-/7%50%5C�-?-2, 

• !4)/A0%6;32�%1%?0C, 

• �%2/%0%5C;0%�   G-5/)7lerin �%5%6C2(%�%20%GC0%2���6C2C50C���/5)(-0)5-���%01%/7%2 

   k%?C21%/   için  döviz  opsiyonu �%01%/7%(C50%5.   

�@9-<� �46-;328� -G0)1-2-2� 2%6C0� +)5?)/0)G7-D-2-� &-5� @52)/� ;%5(C1C;0% 

%?C/0%;%&-0-5-<� 

Türkiye’de faaliyet gösteren ithalat yapan  ��-G0)71)6-2-2 6 ay sonra  400 

bin $’0C/�-7,%0%7�@()1)6-�+)5?)/0)G7-5)')/7-5���D)5�6437�4-;%6%(%�	$ �	���$"��*-;%7C�

()D-G1)<6)� 5-6/� ;3/785� %1%� 2351%0� G%570%5(%� (%0+%0C� /85� 6-67)1-2()� &8� 1A1/A2�

301%;%'%/7C5� >52)D-2���%;�6325%�	�$ = 	���$"��30(8D82(%�	�1-0;32�(30%5�-?-n 600 

bin YTL gerekecektir. Bu da 60 bin YTL zarar demektir. 6 ay sonra 1 $  = 1.25 YTL 

30(8D82(%�-6)����&-2�$ kar demektir. E7,%0%7?C�-G0)71)�@()1)�7%5-,-2)�&-5�(30%5�6%7C2�

%01%�346-;328� %0C5� 9)�1%0-;)7-� 30%2� 	�.000,00�$"��@()56)� /85� 5-6/-2()2�/%?C21CG�

ol1%/7%(C5� �@;0)')�-G0)71)�$"��$�/%5GC6C2(%�()D)50)2-56)���,000,00�$"��/%<%2?0C�

301%/7%(C5���D)5�(30%5�$"��;)�/%5GC�()D)50)2-56)�/%;C4���,000,00YTL�()D-0�6%()')�

opsiyon maliyeti olan  10,000,00 $"��30%'%/7C5��=A2/A�6%7C2�%01%�346-;32828�%0%2�

"A5/�-G0)71)6-�6@<0)G1);)�8;1%1%�,%//C2C�6%7C2�%0(CDC�-?-2�	�$’C2�	�
�$"��301%6C�

(858182(%�6@<0)G1)()2�9%<+)?)5)/�9)�6437�4-;%6%(%2�(30%5�%0%5%/���,000,00 YTL 

(%,%�%<�@()1-G�301%/7%(C5�	�$’C2�	���$"���301%6C�(858182(%�(%�	�,000,00 YTL 

ödeyerek 60,000,00YTL ‘lik zararda2� /8578018G� 30%'%/7C5� Burada opsiyon primi 
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30%5%/� %(0%2(C5C0%2� 6@<0)G1)� 1%0-;)7-� 346-;32� /800%2C0C4� /800%2C01%6C2(%2�

&%DC16C<(C5�9)�@()21)6-�+)5)/1)/7)(-5���57A5/�
��	����-401).  

�@9-<��46-;320%5C2C2�%9%27%.0%5C�G8�G)/-0()(-5 ( Akgüç, 1998:733-739): 

• E67)21);)2�5-6/0)5-�(-D)5�/-G-�9)�/85810%5%�%/7%51%/�;%;1%/�30%2%DC;0% 

    riskten  korunma ar%'C�30%5%/�/800%2C0%&-01)/7)(-5� 

• �@9-<��46-;328�6%7C2�%0C2%5%/�(3D58(%2�(@9-<��6%7C2�%01%;%�/C;%60%�(%,% 

    fazla dövizi  k327530�)71)�30%2%DC�&801%/7%(C5� 

• OpsiyonlarC2�  borsa  ürünü   olarak  sta2(%570%G1CG��,%0()��-G0)1��+@51)6- 

    esneklik   6%D0%1%/7%� piyasa   /3G800%5C2%   göre  -G0)71)0)5� /C6%�  sürede 

    ()D-G)2�/3G800%ra göre karar alabilmektedirler, 

• �@9-<�346-;320%5C�-67)2-0(-D-�%2�&356%(%�-G0)1�;%4C0%&il(-D-2()2�0-/-(-7)6- 

    yüksektir, 

• �-;%70%5C2��4-;%6%(%/-�-G0)1�,%'-10)5-2-2�%2C2(%�+@rülebilmesi  nedeniyle 

    G)**%*7C5� 

• �)5,%2+-�&-5�%2(%�;%(%�9%()()�&)0-50-�&-5�*-;%77%2�6%7C2  alma yada  satma  

    ,%//C�9)5)2�&-5�6@<0)G1)(-5�  

• �CG�   ticaretle  8D5%G%2�  -G0)71)0)5-2�  ;3D8208/0%�   /800%2(C/0%5C�  döviz 

   346-;320%5C�   döviz �/850%5C2(%� meydana   gelen  ani  ()D-G-10)5()2   ve 

   (%0+%0%21%2C2�;%5%7%'%DC�<%5%5(%2�/%?C21%/�-?-2�/800%2C01%/7%(C5� 

 

���������	��������������������� 
�35:%5(� -G0)10)5� -0)5-� &-5� 7%5-,7)� 7)60-1� G%57C� -0)� ,)5,%2+-� &-5� 1)2/80�

/C;1)7-2� 9%()6-�1-/7%5C� 9)� *-;%7C2C2� &8+A2()2� &)0-50)2)5)/� 6@<0)G1);)� /32801%6C�

30%5%/� 7%2C10%21%/7%(C5�� �8� -G0)1()� &)0-50-� &-5� (@9-<-2� -0)5-/-� 7%5-,7)� %20%G1%�

7%5-,-2()� &)0-57-0)2� *-;%77%2� %0C1C� 9)� 6%7C1C� 6@</32868� 301%/7%(C5� �=32/%5� 9)�

Ata,2002:5).  

�35:%5(�A5A20)5-2�7)5'-,�)(-01)6-2-2�2)()20)5-�G@;0)�6C5%0%21%/7%(C5 (Demir 

ve Demirgil, 2005:27): 

• �-5�A5A2A2�-0)5-/-�*-;%7C�,%//C2(%�&-0+-�6%,-&-�301%/, 

• !437�4-;%6%(%�;%4C0%2�;%7C5C1C�5-6/7)2�/3581%/, 

• Kaz%2?�%1%?0C�64)/A0%6;32�;%41%/�� 

�35:%5(� -G0)10)5-� *8785)� -G0)10)5()2� %;C5%2� @<)00-/0)5� %G%DC(%/-� 7%&03(%�

verilmektedir.  
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30%5%/� %(0%2(C5C0%2� 6@<0)G1)� 1%0-;)7-� 346-;32� /800%2C0C4� /800%2C01%6C2(%2�

&%DC16C<(C5�9)�@()21)6-�+)5)/1)/7)(-5���57A5/�
��	����-401).  

�@9-<��46-;320%5C2C2�%9%27%.0%5C�G8�G)/-0()(-5 ( Akgüç, 1998:733-739): 

• E67)21);)2�5-6/0)5-�(-D)5�/-G-�9)�/85810%5%�%/7%51%/�;%;1%/�30%2%DC;0% 

    riskten  korunma ar%'C�30%5%/�/800%2C0%&-01)/7)(-5� 

• �@9-<��46-;328�6%7C2�%0C2%5%/�(3D58(%2�(@9-<��6%7C2�%01%;%�/C;%60%�(%,% 

    fazla dövizi  k327530�)71)�30%2%DC�&801%/7%(C5� 

• OpsiyonlarC2�  borsa  ürünü   olarak  sta2(%570%G1CG��,%0()��-G0)1��+@51)6- 

    esneklik   6%D0%1%/7%� piyasa   /3G800%5C2%   göre  -G0)71)0)5� /C6%�  sürede 

    ()D-G)2�/3G800%ra göre karar alabilmektedirler, 

• �@9-<�346-;320%5C�-67)2-0(-D-�%2�&356%(%�-G0)1�;%4C0%&il(-D-2()2�0-/-(-7)6- 

    yüksektir, 

• �-;%70%5C2��4-;%6%(%/-�-G0)1�,%'-10)5-2-2�%2C2(%�+@rülebilmesi  nedeniyle 

    G)**%*7C5� 

• �)5,%2+-�&-5�%2(%�;%(%�9%()()�&)0-50-�&-5�*-;%77%2�6%7C2  alma yada  satma  

    ,%//C�9)5)2�&-5�6@<0)G1)(-5�  

• �CG�   ticaretle  8D5%G%2�  -G0)71)0)5-2�  ;3D8208/0%�   /800%2(C/0%5C�  döviz 

   346-;320%5C�   döviz �/850%5C2(%� meydana   gelen  ani  ()D-G-10)5()2   ve 

   (%0+%0%21%2C2�;%5%7%'%DC�<%5%5(%2�/%?C21%/�-?-2�/800%2C01%/7%(C5� 

 

���������	��������������������� 
�35:%5(� -G0)10)5� -0)5-� &-5� 7%5-,7)� 7)60-1� G%57C� -0)� ,)5,%2+-� &-5� 1)2/80�

/C;1)7-2� 9%()6-�1-/7%5C� 9)� *-;%7C2C2� &8+A2()2� &)0-50)2)5)/� 6@<0)G1);)� /32801%6C�

30%5%/� 7%2C10%21%/7%(C5�� �8� -G0)1()� &)0-50-� &-5� (@9-<-2� -0)5-/-� 7%5-,7)� %20%G1%�

7%5-,-2()� &)0-57-0)2� *-;%77%2� %0C1C� 9)� 6%7C1C� 6@</32868� 301%/7%(C5� �=32/%5� 9)�

Ata,2002:5).  

�35:%5(�A5A20)5-2�7)5'-,�)(-01)6-2-2�2)()20)5-�G@;0)�6C5%0%21%/7%(C5 (Demir 

ve Demirgil, 2005:27): 

• �-5�A5A2A2�-0)5-/-�*-;%7C�,%//C2(%�&-0+-�6%,-&-�301%/, 

• !437�4-;%6%(%�;%4C0%2�;%7C5C1C�5-6/7)2�/3581%/, 

• Kaz%2?�%1%?0C�64)/A0%6;32�;%41%/�� 

�35:%5(� -G0)10)5-� *8785)� -G0)10)5()2� %;C5%2� @<)00-/0)5� %G%DC(%/-� 7%&03(%�

verilmektedir.  
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Tablo 2.8. Forward futures a;C5C1C (Pilbeam,1998:340) 
FORWARD FUTURES 

/.�#�"&%*(�*#�(�3(��Tezgah üstü �56#�$#�(�!(� 
&()��"&%*(�*#�(3�3(���(��%!.���&()��!6#�$#�(!�!(� 

5 *!-�����1(��*�(��#�(��(�)3%����2.�%#�%!(� ������*�)#!$�*��"�#!*��,��$!"*�(�)*�%��(**3(� 

�
�6#�%�30� *�$!%�*3� �363%��� *�$!%�*� �$�(�!%��

 �)�'�*�"!�!�-�'3#$�.� 
���(�!%�  �)��3�  �(� �2%� '!-�)�-�� �1(�� �-�(#�%3(�

(Marked to Mark�*�� ,�� ��(�"*!4!%��� �"� *�$!%�*�

istenir. 
��)#!$�*�(! !�&#�+"0��0�6!*#!�!(� ��)#!$�*�(! #�(!�)3%3(#3�0�6!*#!#!"*��!( 


�.3�"�(63#3"�(!)"!�*�63( �1.#�6$�#�(���#���"�"+(�*�(��3%��%���(�%*!#!�!(� 

�2"2$#2#2"� 202%�2� �!(� *�(���� "&#�-#3"#��

devredilemez 
Yükümlülük� 202%�2� �!(� *�(���� "&#�-#3"#��

devredilebilir 

�%�#� )1.#�6$�� �2-2"#242� �%� �.� �� $!#-&%�

�&#�(�3(� 
�%�#�)1.#�6$���2-2"#242������!#����������&#�(�

�(�)3%���3(� 
50 den fazla dövizi içermektedir Belli temel dövizleri içermektedir 

Kar/Zarar ancak vade sonunda o(*�-���03"�( Kar veya zarar vadeden önce görülebilmektedir.  

��(��!�(!)"!�*�63( �(��!�(!)"!�*�63$�. 

 

�35:%5(�-G0)10)5-�&-5�@52)/�-0)�%?C/0%1%/�1A1/A2(A5� >52)D-2�"A5/-;)B()�

*%%0-;)7�6A5(A5)2�&-5�-7,%0%7?C��1)5-/%’dan 200.000 $�/%5GC0CDC2(%�,%11%(()�6-4%5-G�

)71-G7-5�� >()1)� �� %;� 6325%� +)5?)/0)G)')/7-5� !-4%5-G� 9)5-0(-D-2()/-� 6437� /85�            

1$ =1.345.00� $"�B(-5�� �85� ()D-G1)<6)� -7,%0%7?C;%� &8� -G-2� 1%0-;)7-� 
��.000.00 

$"�B;)� 1%0� 30%'%/7C5�� �%/%7� -7,%0%7?C� -G0)71)� /8582� �� %;� -?)56-2()� %57%'%DC2C�

(AGA21)/7)(-5���85�;A/6)0(-D-�<%1%2��-6)�1%0-;)7�%57%'%/�/%5�(AG)')/7-5���8�5-6/7)2�

/35821%/�-?-2�-G0)71)���%;�9%()0-�
��.000 $’0C/�*35:%5(�6@<0)G1)6-�-1<%0%1%/7%(C5��

!@<0)G1)2-2� ;%4C0(CDC� +A2� �� %;� 9%()0-� (30%5� 	$ =1.45YTL olsun. Bu durumda 

-7,%0%7?C2C2� /85� 5-6/-�357%(%2� /%0/1%/7%(C5��=A2/A��� %;� 6325%� -7,%0%7?C2C2�;%4%'%DC�

75%26*)5�787%5C�
��.000,00YTL’dir (Ceylan, 2003:382-383).  

�G%DC(%/-�7%&03(%�*35:%5(�*8785)6�9)�346-;32�6@<0)G1)0)5-2�/%5GC0%G7C5C01%6C�

;)5�%01%/7%(C5� 

Tablo 2.9. Forward, future ve opsiyon k%5GC0%G7C5C01%6C�(Demir ve Demirgil 2005:27) 
Temel Özellikler Forward Future Opsiyon 

�!)"*�%��&(+%$��	(��3 Evet Evet Evet 
�*�%��(*��1.#�6$�#�( ��-3( Evet Evet 
Borsada/Tezgahüstü Piyasada 
�56#�$�1($� 

Tezgahüstü Borsa Borsa Ve   
Tezgahüstü 

Fiziki Teslimat Var Genelde Yok ��"��+##�%3#3()����(� 
��$!%�*��&(+%#+#+4+ Genelde Yok Var ��*3�3�50!%���( 

����-������(���"!*�	"363 Yok  Yok ��*3�3�50!%���( 
Kredi Riski Var Yok Yok 
��#�3(�0��*"!)! Önemi Yok Var Var 

Hak Ve Yükümlülük 

!(#!"*�#!4! 

Var Var Yok 
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2.7.6. Di���
���������� 

�G%DC(%�(-D)5�7A5)9�A5A20)5�/C6%'%�7%2C7C01CG7C5� 
 

2.7.6.1. R����������� 
 )43�6@<0)G1)0)5-�()90)7�1)2/80�/C;1)70)5-2-�+)0)')/�-G+A2A2()�+)5-�6%71%�

9%%(-�-0)�;%4C0%2�+)')0-/�6%7CG0%5(C5� �)')0-/�5)430%5(%��-G0)1�,%'1-�30(8/?%�+)2-G7-5� 

 )43�6@<0)G1)6-2-2�*-;%7C�'%5-�*-;%7��*%-<�30%5%/�&)0-50)2-5���5)(-�+)')0-/�30(8D82(%2�

5)43(%/-� *%-<� 35%2C� &%2/%0%5� %5%6C� &35?� 35%20%5C2(%2� (AGA/7A5� (Livingstone, 

1993:257).  

Repolar ; 

• Bankalar  7%5%*C2(%2 �/C6%�(@2)10-  fon �6%D0%1%� veya �/C6%  vadeli  fazla 

    *320%5%�;%7C5C1�;%41%/�-?-2,  

• Devlet tara*C2(%2�%?C/�4-;%6%�-G0)10)5-2()� 

• Para pi;%6%6C�;%7C5C1'C0%5C�7%5%*C2(%2� 

• Tahvil    ticaretçileri    7%5%*C2(%2�    )0()�)77-D-��    ticari     envanterlerini 

    finanslamak �%1%'C;0%, 

• Borsa profesyoneller-��7%5%*C2(%2�/C6%�9%()()��64)6-*-/�1)2/800)5-�%01%/ 

    -?-2�/800%2C0C5� 

 )43�-G0)10)5-�7)56�;@2()�()�+)5?)/0)G1)/7)(-5��8�-G0)10)5�7)56�5)43�30%5%/�

%(0%2(C5C0C5� ")56� 5)43� -G0)10)5-� %5%'C0%5C2�1)2/80� � /C;1)70)5-�1AG7)5-0)5� 7%5%*C2(%2�

6%7C2�%01%6C2C�9)�%;2C� <%1%2(%�+)0)')/� 7%5-,7)�%20%GC0%2� *-;%77%2� � 7)/5%5� 6%7%'%DC2%�

(%-5�7%%,,A7�)71)6-2-�-?)5)2���6@<0)G1)(-5�����3;0)(e), 2001:94). 

 

2.7.6.2. Leasing 
�)%6-2+��;%7C5C1'C2C2� 7%0)4�)77-D-� �&-5�1%0C2�� 0)%6-2+�G-5/)7-� 7%5%*C2(%2�6%7C2�

%0C2%5%/� &)0-50-� &-5� 6A5)� -?-2� &)0-50-� &-5� /-5%� /%5GC0CDC2(%� ;%7C5C1'C;%� /-5%0%21%6C�

7)1)0-2)�(%;%2%2�*-2%261%2�7)/2-D-(-5��F%,-2��	��������������������� 

Finansal kiralama kanununa göre ise; leasing, belirli bir süre için kiralayan 

9)� /-5%'C� %5%6C2(%� -1<%0%2%2�� /-5%'C� 7%5%*C2(%2� 6)?-0-4�� /-5%0%;%2� 7%5%*C2(%2� 6%7C2�

%0C2%2� &-5� 1%0C2� 1A0/-;)7-2)� /-5%0%;%2(%2� /800%2C1C2C� &)0-50-� &-5� /-5%� @()1)6-�

/%5GC0CDC2(%�/-5%'C(%�&C5%/%2��6@<0)G1)(-5���32(%/��
��
�	���� 

�)%6-2+� �/-5%0%1%�� *%%0-;)7� /-5%0%1%6C� 9)� *-2%26%0� /-5%0%1%� 30%5%/� 
B;)�

%;5C0C5� Finansal kiralama da uygulama biçimlerine göre alt gruplara %;5C0C5�� Biz 

*-2%26%0�/-5%0%1%�30%5%/�)0)�%0%'%DC< �!%;C0+%2��
��������� 
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%0C2%2� &-5� 1%0C2� 1A0/-;)7-2)� /-5%0%;%2(%2� /800%2C1C2C� &)0-50-� &-5� /-5%� @()1)6-�

/%5GC0CDC2(%�/-5%'C(%�&C5%/%2��6@<0)G1)(-5���32(%/��
��
�	���� 

�)%6-2+� �/-5%0%1%�� *%%0-;)7� /-5%0%1%6C� 9)� *-2%26%0� /-5%0%1%� 30%5%/� 
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%;5C0C5� Finansal kiralama da uygulama biçimlerine göre alt gruplara %;5C0C5�� Biz 
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�-2%26%0�/-5%0%1%2C2�-G0);-G-�%G%DC(%/-�G)/-0()�@<)70)21)/7)(-5� 

 

 

F)/-0�
��� Leasing’in iG0);-G- (Kondak, 2002: 32) 

����#0860%5%5%6C�/-5%0%1%�-G0)1-2()��/-5%'C�;%7C5C1'C�-0)�/-5%0%;%2�G-5/)7�*%5/0C�

A0/)0)5()� ;)5� %01%/7%(C5�� �;5C'%� 80860%5%5%6C� /-5%0%1%� 6@<0)G1)0)5-2)� 7%5%*� 30%'%/�

/-5%0%;%2�9)�/-5%'C2C2�A0/)6-�(CGC2(%�&%G/%�&-5�808682�,8/8/8�8;+80%nabilmektedir.  

�8�/-5%0%1%�7A5A2()��()D-G-/�A0/)0)5-2�6%D0%(CDC�&-57%/C1�-1/%20%5(%2�;%5%50%2C0%5%/�

(%,%�8;+82�G%570%5(%�/-5%0%1%�-G0)1-�;%4C0%&-01)/7)(-5���"A1�A0/)0)5-2�9)5+-��;%7C5C1�

9)� 7)G9-/� (A<)20)1)0)5-� *%5/0C(C5�� � �-5%'C� 9)� /-5%0%;%2C2� /)2(-� A0/)0)5-2()� ;%7C1'C�

/%&80�)(-01)0)5-�9)�;%7C5C1�-2(-5-1-�9)�7)G9-/0)5()2�%;5C�%;5C�;%5%50%2%&-01)�-1/%2C�

80860%5%5%6C�/-5%0%1%;C�(%,%�'%<-4�,%0)��+)7-51-G7-5���9'-1)2�
����� 

EG0)71)0)5)�*-2%26%0�%?C6C2(%2�%9%27%.0%5C�G8�G)/-0()(-5�Kondak,2002:27-28). 

• Leasing ih5%'%7?C0%5%� ;)2-� ;%7C5C10%5C� -?-2� *-2%26%0� /30%;0C/�

6%D0%1%/7%�9)�*-2%261%2�1%0-;)7-2-�%<%071%/7%(C5� 

• �)%6-2+�-0)�-G0)71)0)5�7)/2303.-/�+)0-G1)0)5)�8;81�6%D0%1%;C�/A?A/�

35%2(%�6)51%;)�-0)�+)5?)/0)G7-5)&-01)/7)(-50)5� 

• $%7C5C1�453.)0)5-2-2�7%1%1C�0)%6-2+0)�*inanse edilebilmektedir, 

• ></%;2%/7%2�*32�%;%50%1%/6C<C2�;%7C5C10%5�+)5?)/0)G)&-01)/7)(-5� 

• �-0%2?3282� 4%6-*� /%0)1-2()� ;)5� %0(CDC2(%2� iG0)71)0)5-2�  kredi 

-1/%2C2C�%57C51%/7%(C5� 

• �)%6-2+�-0)�%0C2%2�1%00%5C2�;@2)7-1-�(%,%�/30%;(C5� 

• #<82� 9%()0-� *-2%261%2C2� <35� 6%D0%2(CDC� A0/)1-<()� 0)%6-2+� &8�

-1/%2C�6%D0%5� 

���
������	���� 
(Lessor) 

��&.�.�+$�&����

����	�������	�� 
 

��&.$. �.�0�$��&���$��. 
(Lessee) 

������.!���,� � 

�	�����.!���%�� � 

  7. Kira Ödemeleri 


�����.!��'���!. ������$. 

������%�!��0�$��&�(����-)��1 ��(�#.� �%. 

������.!�����

��&.!�

��.! �%. 

4. 
Mal 
Bede
linin 
Öden
mesi 
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• � 2=0=,=-=6=-� �$A4(*� �$+&$1(� * /1 ,=-# � .+, 1=� #303,3-# ��

%(- -1 +� *(0 + , � *.-313� 1 !(2� *=5,$2+$0$�  (2� #$4+$2� #$12$*+$0(�

%(- -1 +�*(0 + , �A(0*$2(-$�#$40$#(+,$*2$#(0� 

•  �$ 1(-&� 1:6+$A,$1(� /0.1$#;0+$0(� ! -* � *0$#(�  -+ A, + 0=-# *(lere 

nazaran çok daha basittir. 

De6 4 -2 )+ 0=�(1$�A3�A$*(+#$#(0�(Cillov, 2000:27). 

• �(- -1 +� *(0 + , # � *(0 + - -� 1 !(2� 4 0+=*+ 0� 1:6+$A,$� 1;0$1(�

1.-3-# � *(0 + 5 - � ( #$1(� -$#$-(5+$� *(0 "=5 � '$0' -&(� !(0� #$>$0�

* +, , *2 #=0� 

• � 6=� 2$A4(*� 2$#!(0+$0(-#$-� :6$++(*+$#$� 5 2=0=,� (-#(0(,(-#$-�

5 0 0+ -, 5=�$-&$++$,$*2$#(0� 

• �(- -1 +� *(0 + , � 35&3+ , 1=� (+$� (A+$2,$+$0(-� * 0A=1=- � *30� 0(1*(�

1.03-3� .02 5 � 9=*, *2 � #$>$0�  02=A=� .+#3>3-# � *(0 "=� (A+$2,$5$�

.+3,136�5 -1=, *2 #=0�  

2.7.6.3. Factoring 
Facto0(-&� � 2(" 0(� !.09+ 0=-� !$++(� !(0� (1*.-2.� 232 0=-# � 5 # � 6 , -�  A=,=- �

# 5 - 0 *� ' *� * 6 -=+,=A� � ' 09� 4$� % (6� 2./+ ,=� (9(-� 1 2=+, 1=- � # 5 +=� *=1 � 4 #$+(�

A(0*$2�%(- -1, -�,$2.#3�.+ 0 *�2 -=,+ -, *2 #=0���.3% -(� 2001:6). 

� "2.0(-&��4 #$+(�1 2=A�&$09$*+$A2(0$-� � (A+$2,$+$0(-�'$0� 2;0+;�, +�4$�'(6,$2�

1 2=A=-# -� #.> " *�  + " *� ' *+ 0=-=� % "2.0�  #=� 4$0(+$-� %(- -1 +� *303+3A+ 0 � 2$,+(*�

$2,$�(A+$,(#(0��7=- 0��	���������� 

� "2.0(-&� (A+$,(-(-� � (A+$5(A(� ;9� 9$A(2� %(0, -=-� 5 # � $*.-.,(*� *303+3A3-�

!(0!(0+$0(5+$� $2*(+$A(,(-i içermektedir. Bunlar; 
������ ��
�, borçlu ve factor yani 

% "2.0(-&�A(0*$2(� M;A2$0(�%(0, ��*$-#(�,;A2$0(+$0(-$�
��(+$����&;-� 0 1=-# �:#$,$1(�

&$09$*+$A$"$*� .+ -� 1 2=A� &$09$*+$A2(0(0��Borçlu firma ise mal veya hizmetlerin alan 

,;A2$0(�%(0, -=-� + " *+=�.+#3>3�4$�!$+(0+$-$-�1;0$�(9(-#$�%(- -1 +�:#$,$5(�5 / " *�

.+ -��%(0, #=0�������������	���� (1$�,;A2$0(-(-� + " *+ 0=-=� 2$,+(*� + 0 *�* 0A=+=>=-=�

,;A2$0(�%(0, 5 �:#$5$-�*0$#(�0(1*(-(�;1+$-$-�%(0, #=0����.3% -(�	�������� "2.0(-&<(-�

2 0 %+ 0� 0 1=-# *(�(+(A*(+$0(-(�A3�A$*(+#$�&:12$0$!(+(0(6� (Cillov, 2000:34). 
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������ ��
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,;A2$0(�%(0, -=-� + " *+=�.+#3>3�4$�!$+(0+$-$-�1;0$�(9(-#$�%(- -1 +�:#$,$5(�5 / " *�

.+ -��%(0, #=0�������������	���� (1$�,;A2$0(-(-� + " *+ 0=-=� 2$,+(*� + 0 *�* 0A=+=>=-=�

,;A2$0(�%(0, 5 �:#$5$-�*0$#(�0(1*(-(�;1+$-$-�%(0, #=0����.3% -(�	�������� "2.0(-&<(-�

2 0 %+ 0� 0 1=-# *(�(+(A*(+$0(-(�A3�A$*(+#$�&:12$0$!(+(0(6� (Cillov, 2000:34). 

73 

 

  
 @$*(+ 2.10. Factoring iA+$5(A( (Cillov,2000:34) 
 
���� 2="=�, +�4$5 �'(6,$2�2 +$!(-#$�!3+3- -� +="=�(+$�1 2=A�1:6+$A,$1(�5 / 0� 

	���+="=� +,=A�.+#3>3�, +�'(6,$2�(9(-�1$-$2+(�5 # ��1$-$21(6�.+ 0 *�!.09+ -=0� 


��� "2.0(-&�A(0*$2(5+$� -+ A2=*2 -�1.-0 �1 2="=���$+(-#$*(�!.09+35 � (2���1$-$2+(�

5 # �1$-$21(6� + " *+ 0=-=-�' *+ 0=-=�% "2.0$�2$,+(*�$#$0� 

4) � 2="=�5 /2=>=� -+ A, -=-�A 02+ 0=- �&:0$�% "2.0(-&�A(0*$2(-#$-�% 5# �$+#$�

ederler, 

��� � "2.0(-&� A(0*$2(� !.09+3# -� :#$,$-(-� 6 , -=-# � 4$�  5-$-� 5 /=+, 1=-=�

2 +$/�$#$0�4$�0(1*� +2=- �&(0$0� 

���.09+3�!.0"3-3�6 , -=�&$+(-"$� 5-$-�4$�!$+(0+$-,(A�6amanda factoring 

A(0*$2(-$�:#$0� 

�=A� 2(" 0$2� 5 / -� (A+$2,$+$0(-� %(- -1, -=-# � 9$*("(� !(0 alternatif olan 

3+31+ 0 0 1=�% "2.0(-&��, ++ 0=-�5 # �'(6,$2+$0(-�3+31+ 0 0 1=�1 2=A+ 0=-# -�$+#$�$#(+$-��

*=1 �4 #$+(�!.09�1:6+$A,$+$0(-(-�1 2=+, 1=�.+ 0 *�2 -=,+ -=0� 

��+31+ 0 0 1=� !(0� % "2.0(-&� (A+$,(�� , ++ 0=-� 1 2="=1=� �('0 " 29=��� , ++ 0=-�

 +="=1=� �(2' + 29=���  + " *+=� '$1 /+ 0=� 1 2="=# -� #$40 + -� ('0 " 29=� � % "2.0� (+$�  +="=# -�

2 '1(+ 2=� 5 / " *� .+ -� 5302� #=A=-# *(� � (2' + 29=� % "2.0�� .+, *� ;6$0$� #:02� 2 0 %�

!3+3-, *2 #=0� 

�+31+ 0 0 1=� % "2.0(-&(-� &$09$*+$A2(0(+,$1(� ('0 " 29=-=-� (A� 5 /2=>=� !(0� 9.*�

ülke v$�!(0�9.*�, +�!3+3-#3>3-# -��&$+$-$*1$+�% "2.0(-&$�&:0$��# ' �*.,/+$*1�!(0�

:6$++(*�&:12$0,$*2$#(0���(0�9.*�('0 " 29=�% "2.0(-&�A(0*$2+$0(-(�%(- -1 +�/ 02-$0�.+ 0 *�

+(12$+$0(-$� +,=A�4$�.-+ 0+ �(A!(0+(>(�(9(-#$�3+31+ 0 0 1=�1 2=A+ 0=-=�&$09$*+$A2(0,$*2$#(0�

(Pereira, 	�����?���� 

?'0 " 29=� 9=1=-# -�% "2.0(-&�(A+$,(-(-� 4 -2 )+ 0=�A:5+$#(0� 

• � 2=A+ 0=�,3'2$,$+�,;A2$0(+$0(-$�5$0$+�0 *(/+$0(-$���!$-6$0�� 5-=�A 02�

4$�(,* -+ 0=�13- 0 *�3+31+ 0 0 1=��.+ 0 *� 02=0, 5=�1 >+ 0� 

���*�����.�.� 

FACTOR 
����&"$�!��0�$��&�� 

�+0��/��

���&.�.� 

4 

3 

6 

5 

1 

2 
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• � #$"$�,;A2$0(5$� � % 230 � 2 '1(+� $#$0$*� 4$�,;A2$0(-(-� /(5 1 1=-# *(�

&$-$+�*0$#(��*.A3++ 0=�* !3++$-$0$*��� 9=*�'$1 /��*.A3++ 0=-=�1 >+ 0� 

• �0$#(�* 5=/+ 0=-=-�&$09$*+$A,$1(�:-+$-(0� 

• �=6+=� 2 '1(+ 2� 4$�/ 0 � 20 -1%$0(� (+$�5:-$2(,�, +(5$2+$0(-#$*(� 2 1 003%�

* # 0�(5(�- *(2� *=,=�1 >+ 0� 

• Direkt ihracat sa2=A+ 0=-�!;5;,$1(-$�! >+=�.+ -�9 +=A, �1$0, 5$1(-$ 

      $1-$*�!(0�* 5- *�(,* -=#=0� 

?2' + 29=� 9=1=-# -� 4 -2 )+ 0=�(1$�A3�A$*(+#$#(0�( Branch, 1994:225): 

• � -* �*0$#(+$0(�*3++ -, # -�1 2=-� +, �&;";-;-�&$+(A,$1(-(�1 >+ 0� 

• �$"(*,$�4$�9$09$4$�*0$#(1(-(-� 9=+, ��/0.1$#;0+$0(�.+, *1=6=-�, +�

 +, + 0=-=�1 >+ 0� 

• 80;-�13-3,3-# �5$-(�!(0�* 5- *�5 0 2,=A�.+30+ 0� 

• �$-#(�;+*$+$0(�(9(-#$��5$0$+�:#$,$�-.*2 1=�1 >+ ,=A�.+30+ r  

� "2.0(-&<(-�  4 -2 )+ 0=� * # 0� #$6 4 -2 )+ 0=� # � !3+3-, *2 #=0� .          

� "2.0(-&�(A+$,(-in #$6 4 -2 )+ 0=�A3�A$*(+#$#(0�(Civan, 2004:297): 

• �;A2$0(+$0$� 5 /=+ -� 1 2=A+ 0=-� 232 0=� #;A;*�4$� % 230 � 1 5=1=� % 6+ � (1$�

maliyetler yükselmekte, 

• � "2.0(-&(� 2$'+(*$+(� 1 2=A� !(9(,(� &:0$-� (A+$2,$+$0� % "2.0(-&� 5 / -�

(A+$2,$+$0#$-�1 2=-� +, 5=�0$##$#$!(+,$*2$#(0� 

• � "2.0(-&� *303+3A+ 0=� % (6� 5 -=-# � *.,(15.-# �  +, *2 � !3# �

(A+$2,$5$�(A+$,(-�, +(5$2(-(� 02=0, *2 #=0.   

 

2.7.6.4. Forfaiting 
�.0% (2(-&� (A+$,(� ('0 " 2� (A+$,+$0(-#$-� � #.> -� 4 #$+(�  + " *� ' *+ 0=-=-�

&$0(5$� #:-;+,$1(� .+ - >=-=� .02 # -� * +#=0 0 *� ;+*$� (9(-#$*(� 4$5 � #=A=-# *(� !(0�

! -* 5 �36, -+ A,=A�!(0�%(- -1�*303,3- �(1*.-2.�(+$�1 2, 1=#=0� 

�.0% (2(-&�.02 �4$�363-�4 #$+(�('0 " 2=-�%(- -1, -=-# �*3++ -=+ -�1 !(2�% (6+(�

0;"3�' **=�.+, 5 -�5 2=0=,�, ++ 0=� + -=- �5:-$+(*�!(0�2$*-(*2(0����@$-.+� 1996:65).  

Forfa(2(-&� (A+$,(-(-� (A+$5(A(-#$� :-"$+(*+$� ('0 " 29=� (+$�  +="=�  0 1=-# �

1:6+$A,$� (,6 + -=0�?'0 " 29=� , ++ 0=-=�  +="=5 � &:-#$0(0��  +="=� , ++ 0=� 2$1+(,�  +=/�

* 0A=+=>=-# � ! -* � & 0 -2(1(� 1 >+ #=*2 -� 1.-0 � !.09� 1$-$#(-(-� ('0 " 29=5 � (+$2(0��

('0 " 29=�%.0% (2$0�(+$�!$++(�!(0�(1*.-2.�* 0A=+=>=�%.0% (2(-&�1:6+$A,$1(-(�5 / 0�� -+ A, �

&$0$>(� !.09� 1$-$2+$0(� %.0% (2$0 � 2$1+(,� $#(+(0�� %.0% (2$0� (1$� !3� 1$-$2+$0� * 0A=+=>=� - *(2�

ödeme yapar; forfaiter vadesi gelen senedi tahsil etmek üzere garantör bankaya 
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• � #$"$�,;A2$0(5$� � % 230 � 2 '1(+� $#$0$*� 4$�,;A2$0(-(-� /(5 1 1=-# *(�

&$-$+�*0$#(��*.A3++ 0=�* !3++$-$0$*��� 9=*�'$1 /��*.A3++ 0=-=�1 >+ 0� 

• �0$#(�* 5=/+ 0=-=-�&$09$*+$A,$1(�:-+$-(0� 

• �=6+=� 2 '1(+ 2� 4$�/ 0 � 20 -1%$0(� (+$�5:-$2(,�, +(5$2+$0(-#$*(� 2 1 003%�

* # 0�(5(�- *(2� *=,=�1 >+ 0� 

• Direkt ihracat sa2=A+ 0=-�!;5;,$1(-$�! >+=�.+ -�9 +=A, �1$0, 5$1(-$ 

      $1-$*�!(0�* 5- *�(,* -=#=0� 

?2' + 29=� 9=1=-# -� 4 -2 )+ 0=�(1$�A3�A$*(+#$#(0�( Branch, 1994:225): 

• � -* �*0$#(+$0(�*3++ -, # -�1 2=-� +, �&;";-;-�&$+(A,$1(-(�1 >+ 0� 

• �$"(*,$�4$�9$09$4$�*0$#(1(-(-� 9=+, ��/0.1$#;0+$0(�.+, *1=6=-�, +�

 +, + 0=-=�1 >+ 0� 

• 80;-�13-3,3-# �5$-(�!(0�* 5- *�5 0 2,=A�.+30+ 0� 

• �$-#(�;+*$+$0(�(9(-#$��5$0$+�:#$,$�-.*2 1=�1 >+ ,=A�.+30+ r  

� "2.0(-&<(-�  4 -2 )+ 0=� * # 0� #$6 4 -2 )+ 0=� # � !3+3-, *2 #=0� .          

� "2.0(-&�(A+$,(-in #$6 4 -2 )+ 0=�A3�A$*(+#$#(0�(Civan, 2004:297): 

• �;A2$0(+$0$� 5 /=+ -� 1 2=A+ 0=-� 232 0=� #;A;*�4$� % 230 � 1 5=1=� % 6+ � (1$�

maliyetler yükselmekte, 

• � "2.0(-&(� 2$'+(*$+(� 1 2=A� !(9(,(� &:0$-� (A+$2,$+$0� % "2.0(-&� 5 / -�

(A+$2,$+$0#$-�1 2=-� +, 5=�0$##$#$!(+,$*2$#(0� 

• � "2.0(-&� *303+3A+ 0=� % (6� 5 -=-# � *.,(15.-# �  +, *2 � !3# �

(A+$2,$5$�(A+$,(-�, +(5$2(-(� 02=0, *2 #=0.   

 

2.7.6.4. Forfaiting 
�.0% (2(-&� (A+$,(� ('0 " 2� (A+$,+$0(-#$-� � #.> -� 4 #$+(�  + " *� ' *+ 0=-=-�

&$0(5$� #:-;+,$1(� .+ - >=-=� .02 # -� * +#=0 0 *� ;+*$� (9(-#$*(� 4$5 � #=A=-# *(� !(0�

! -* 5 �36, -+ A,=A�!(0�%(- -1�*303,3- �(1*.-2.�(+$�1 2, 1=#=0� 

�.0% (2(-&�.02 �4$�363-�4 #$+(�('0 " 2=-�%(- -1, -=-# �*3++ -=+ -�1 !(2�% (6+(�

0;"3�' **=�.+, 5 -�5 2=0=,�, ++ 0=� + -=- �5:-$+(*�!(0�2$*-(*2(0����@$-.+� 1996:65).  

Forfa(2(-&� (A+$,(-(-� (A+$5(A(-#$� :-"$+(*+$� ('0 " 29=� (+$�  +="=�  0 1=-# �

1:6+$A,$� (,6 + -=0�?'0 " 29=� , ++ 0=-=�  +="=5 � &:-#$0(0��  +="=� , ++ 0=� 2$1+(,�  +=/�

* 0A=+=>=-# � ! -* � & 0 -2(1(� 1 >+ #=*2 -� 1.-0 � !.09� 1$-$#(-(-� ('0 " 29=5 � (+$2(0��

('0 " 29=�%.0% (2$0�(+$�!$++(�!(0�(1*.-2.�* 0A=+=>=�%.0% (2(-&�1:6+$A,$1(-(�5 / 0�� -+ A, �

&$0$>(� !.09� 1$-$2+$0(� %.0% (2$0 � 2$1+(,� $#(+(0�� %.0% (2$0� (1$� !3� 1$-$2+$0� * 0A=+=>=� - *(2�

ödeme yapar; forfaiter vadesi gelen senedi tahsil etmek üzere garantör bankaya 
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! -* # �!3-3� +="=5 �(+$2(0��& 0 -2:0�! -* � +="=-=-�4 #$1(-#$�5 /2=>=�!.09�:#$,$1(-(�

%.0% (2$0 �(+$2(0�!:5+$"$�*0$#(�!.0"3�:#$-,(A�.+30���(++.4� 2000:47-48).  Forfaitingin 

(A+$5(A(-(� A >=# *(�A$, # �&:12$0$!(+(0(6� 
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C*3#%#5=A�8>0?0&'0���13(#+5+0)��+E.'/+0+0�4#B.#&ABA�#7#05#,.#3�E6�E'-+.&'&+3�� 

• �6�+E.'/�+*3#%#5=A8#�4#$+5�(#+9.+�$+3�(+0#04/#0�+/-#0A�7'3/'-5'��7'�

+*3#%#5=A�(#+9�13#0.#3A0&#-+�&'B+E+/.'3&'0�'5-+.'0/'/'-5'&+3�� 

• C*3#%#5=A��7#&'.+�4#5AEA0A�*'/'0��0#-&'�='7+3'$+.&+B+0&en likiditesini 

#355A3/#-5#�� 8'0+� 8#5A3A/.#3� +=+0� (+0#04� -#80#-.#3A0A�

4'3$'45.'E5+3/'-5'�7'�$#0-#�$13=.#0/#4A0A�#9#.5/#-5#&A3���+0#04/#0�

(13(#+5'3%'� +*3#%#5=A8#� 3?%6� *#--A� 1./#&#0� 4#B.#0&ABA0&#0�

+*3#%#5=A0A0� +.'3+&'� $+3� 41360.#� -#3EA.#E#$+./'4+� 4>9� -10646�

1./#/#-5#&A3�� 

• C*3#%#5=A�� >0%'&'0� +5*#.#5=A� *#--A0&#� +45+*$#3#5� 8#2/#-�� ?.-'�

3+4-.'3+0+� &'B'3.'0&+3/'-�� #.#%#BA0A� 5#*4+.� '5/'-� 7$�� )'3'-4+9�

+E.'/.'3+0&'0�-6356./#-5#��$6�)'3'-.+�+E.'3+ forfaiter yüklenmektedir, 

• �13(#+5+0)�� +*3#%#5=A0A0� -#3EA.#E/#4A� /6*5'/'l ticari riski 

�+5*#.#5=A0A0� 7#&'� 41060&#�/#.� $'&'.+0+� >&'/'/'4+��� 53#04('3� 3+4-+�

�3'4/+� -A4A5.#/#.#3� 4106%6� /#.� $'&'.+0+0� 53#04('3� '&+.'/'/'4+�� 7'�

-63� 3+4-+0+� 135#&#0� -#.&A3&ABA� +=+0� (13(#+5+0)� +E.'/+0&'� -3'&+�

4+)135#4A0#�+*5+8#=�-#./#/#-5#&A3� 

• Forfaiting�&'� -3'&+� +E.'/+� 4?3#5.A� $+3� E'-+.&'� 5#/#/.#0#$+./'-5'��

)#3#05>3?0� (13(#+5'3%'� -#$6.� '&+.'$+.+3� 1./#4A� &636/60&#� +E.'/� $+3�

-#=�4##5�)+$+�-A4#�$+3�4?3'&'�)'3='-.'E/'-5'&+3� 

• �+B'3� 5+%#3+� $13=.#0/#.#3A0� #-4+0'� (13(#+5+0)� (+0#04/#0A� )+9.+.+-�

içinde yürütülmekt'&+3��C*3#%#5=A��(+0#04/#0�8?-?0?�$+.&+B+�+=+0��$6�

-#$+.� 7#&'.+� $+3� 4#5AE5#� (+0#04/#0� 8?-?0?� -A4/'0� 7'8#� 5#/#/'0�

+5*#.#5=A8#�#-5#3#$+./'-5'&+3�� 

• �+.#0=1�#0#.+9+�#=A4A0&#0��#.#%#-.#3�)>9?-/'&+B+�+=+0��+*3#%#5=A�8'0+�

-3'&+.'3�5'/+0�'&'$+./'�1.#0#BA0#�4#*+25+r.  

C*3#%#5=A�8>0?0&'0���13(#+5+0)��+E.'/+0+0�4#B.#&ABA�&'9#7#05#,.#3��#E#BA&#-+�

gibidir: 

• C*3#%#5=A�� #.A%A� ?.-'0+0� $101�� 21.+='�� )#3#05+� 7'� #7#.� -106.#3A0&#-+�

)?0%'.� /'796#5A0A� +9.'/'-� 7'� 8'5'3+0%'� $+./'-�� $13=� #3#=.#3A0A0�

&1B36� &?9'0.'0/'4+0+� 7'� garanti e&+./'.'3+0+� 4#B.#/#-.# 

yükümlüdür,  
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C*3#%#5=A�8>0?0&'0���13(#+5+0)��+E.'/+0+0�4#B.#&ABA�#7#05#,.#3�E6�E'-+.&'&+3�� 

• �6�+E.'/�+*3#%#5=A8#�4#$+5�(#+9.+�$+3�(+0#04/#0�+/-#0A�7'3/'-5'��7'�

+*3#%#5=A�(#+9�13#0.#3A0&#-+�&'B+E+/.'3&'0�'5-+.'0/'/'-5'&+3�� 

• C*3#%#5=A��7#&'.+�4#5AEA0A�*'/'0��0#-&'�='7+3'$+.&+B+0&en likiditesini 

#355A3/#-5#�� 8'0+� 8#5A3A/.#3� +=+0� (+0#04� -#80#-.#3A0A�

4'3$'45.'E5+3/'-5'�7'�$#0-#�$13=.#0/#4A0A�#9#.5/#-5#&A3���+0#04/#0�

(13(#+5'3%'� +*3#%#5=A8#� 3?%6� *#--A� 1./#&#0� 4#B.#0&ABA0&#0�

+*3#%#5=A0A0� +.'3+&'� $+3� 41360.#� -#3EA.#E#$+./'4+� 4>9� -10646�

1./#/#-5#&A3�� 

• C*3#%#5=A�� >0%'&'0� +5*#.#5=A� *#--A0&#� +45+*$#3#5� 8#2/#-�� ?.-'�

3+4-.'3+0+� &'B'3.'0&+3/'-�� #.#%#BA0A� 5#*4+.� '5/'-� 7$�� )'3'-4+9�

+E.'/.'3+0&'0�-6356./#-5#��$6�)'3'-.+�+E.'3+ forfaiter yüklenmektedir, 

• �13(#+5+0)�� +*3#%#5=A0A0� -#3EA.#E/#4A� /6*5'/'l ticari riski 

�+5*#.#5=A0A0� 7#&'� 41060&#�/#.� $'&'.+0+� >&'/'/'4+��� 53#04('3� 3+4-+�

�3'4/+� -A4A5.#/#.#3� 4106%6� /#.� $'&'.+0+0� 53#04('3� '&+.'/'/'4+�� 7'�

-63� 3+4-+0+� 135#&#0� -#.&A3&ABA� +=+0� (13(#+5+0)� +E.'/+0&'� -3'&+�

4+)135#4A0#�+*5+8#=�-#./#/#-5#&A3� 

• Forfaiting�&'� -3'&+� +E.'/+� 4?3#5.A� $+3� E'-+.&'� 5#/#/.#0#$+./'-5'��

)#3#05>3?0� (13(#+5'3%'� -#$6.� '&+.'$+.+3� 1./#4A� &636/60&#� +E.'/� $+3�

-#=�4##5�)+$+�-A4#�$+3�4?3'&'�)'3='-.'E/'-5'&+3� 

• �+B'3� 5+%#3+� $13=.#0/#.#3A0� #-4+0'� (13(#+5+0)� (+0#04/#0A� )+9.+.+-�

içinde yürütülmekt'&+3��C*3#%#5=A��(+0#04/#0�8?-?0?�$+.&+B+�+=+0��$6�

-#$+.� 7#&'.+� $+3� 4#5AE5#� (+0#04/#0� 8?-?0?� -A4/'0� 7'8#� 5#/#/'0�

+5*#.#5=A8#�#-5#3#$+./'-5'&+3�� 

• �+.#0=1�#0#.+9+�#=A4A0&#0��#.#%#-.#3�)>9?-/'&+B+�+=+0��+*3#%#5=A�8'0+�

-3'&+.'3�5'/+0�'&'$+./'�1.#0#BA0#�4#*+25+r.  

C*3#%#5=A�8>0?0&'0���13(#+5+0)��+E.'/+0+0�4#B.#&ABA�&'9#7#05#,.#3��#E#BA&#-+�

gibidir: 

• C*3#%#5=A�� #.A%A� ?.-'0+0� $101�� 21.+='�� )#3#05+� 7'� #7#.� -106.#3A0&#-+�

)?0%'.� /'796#5A0A� +9.'/'-� 7'� 8'5'3+0%'� $+./'-�� $13=� #3#=.#3A0A0�

&1B36� &?9'0.'0/'4+0+� 7'� garanti e&+./'.'3+0+� 4#B.#/#-.# 

yükümlüdür,  
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• C*3#%#5=A0A0��)#3#05>3?0�)?7'0+.+3�1.&6B6�*646460&#� (13(#+5'3�+� +-0#�

'5/'-5'�913.6-.#�-#3EA.#E#$+./'-5'&+3� 

• �13(#+5+0)�+0�/#.+8'5+� &+B'3� (+0#04/#0�8>05'/.'3+0'�)>3'�8?-4'-5+3��

:?0-?�� (13(#+5'3� 5?/�3+4-.'3+�?4.'0&+B+� +=+0��$13=�7'3'0�&+B'3� (+0#04�

-636/.#3A0#�)>3'�&#*#�8?-4'-�$+3�/#3,�68)6.#8#%#-5A3�� 

�13(#+5�+E.'/+0+0�+5*#.#5=A8#�4#B.#&ABA�#7#05#,.#3�E>8.'&+3� 

• C5*#.#5%A�#=A4A0&#0�/6#/'.'.'3+�1.&6-=#�$#4+55+3� 

• CE.'/.'3�*A9.A��8?3?5?./'-5'&+3�� 

• Sabit faizli finansman  niteliB+�5#EA/#-5#&A3�� 

• ;&'/'.'3� *'/'0� 1./#&ABA� +=+0�� +5*#.#5=A0A0� $#0-#4A0&#-+� -3'&+�

4A0A3A0A0� �%3'&+5-line) tüketilmesi-aval ve garan5+.'3� &AEA0&#-daha az 

1.#%#-5A3� 

�13(#+5�+E.'/+0+0�+5*#.#5=A8#�4#B.#&ABA��&'9#7#05#,.#3�E6�E'-+.&'&+3� 

• Aval ve garantiler ithal#5=A0A0� -3'&+� .+/+5+0+� $'.+3.+� $+3� >.=?&'�

#9#.5/#-5#&A3� 

• C5*#.#5=A� � )#3#05+� ?%3'5+� >&'/'-5'� � 7'� (13(#+5'3� +5*#.#5=A.#3a yüksek 

/#3,.#3�68)6.#/#-5#&A3� 

�6..#0A.#0� $13=� #3#=.#3A0A0� �21.+='� 7'� $101�� 8#4#.� &636/6� +5*#.#5=A�

#=A4A0&#0� 41360� 1.#$+.+3�� :?0-?�� $6� $13=� #3#=.#3A� /65.#-� $+3� $13=� 8?-.'8'0� 41865�

$'.)'.'3� 1.62�� 4#5A0� #.A0#0� /#..#3.#� +.)+.+� *'3*#0)+� $+3� #0.#E/#9.A-� >&'/'.'3+�

$#B.#/#/#-5#&A3���6�0'&'0.'��68)6.#/#&#��+5*#.#5=A��*'3*#0)+�$+3�#0.#E/#9.ABA�$'..+�

$+3� >.=?&'� )+&'3'$+./'� #/#%A8.#� 4>9.'E/'� &'B'3+0+0� -?=?-� $+3� -A4/A0#� E#35.#3�

-18/#-5#�7'�$606�(13(#+5'3A0�(+0#04/#0A0#�&#*+.�'5/'/'-5'&+3���0634#.� 2004). 

 

����������������������������
���
����� 
  ?3'7�?3?0.'3�-63� 3+4-+0&'0�-1360/#� +E.'/.'3+� 4#8'4+0&'� +E.'5/'.'3'�7'�

'-101/+.'3'�1.6/.6�-#5-A.#3&#�$6.60/#-5#�&+B'3�5#3#(5#0�#35#0�+E.'/�*#%+/.'3+��8'0+�

8'0+� 2+8#4#.#3&#� $'0+/4'0/'8'� $#E.#0/#4A� 7'� 9#/#0� 9#/#0� 410� &'3'%'� 41(+45+-'�

5'-0+-.'3'�&#8#0/#4A0&#0�&1.#8A�'0&+E'.'3'�/'8+.�7'3/'-5'&+3� 

 ?3'7�2+8#4#.#3A0�8#3#3.#3A� E6� E'-+.&'&+3�� ��83A=#8��
�����	��� ��+sk Active 

TBB       Paneli,2005), 
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•  ?3'7� 2+8#4#.#3� ?.-'0+0� /#.+� 8#2A4A0A� )'.+E5+3/'&'� 4'3/#8' 

2+8#4#.#3A0A0� )'.+E+/+0+0� 5#/#/.#0/#4A0&#� >0'/.+� rol 

üslenmektedirler. 

• Piyasa deri0.+B+0&'�#35AE�4#B.#/#-5#&A3.#3� 

•  ?3'7�?3?0.'3�(+8#5�7'�(#+9�13#0.#3A0&#0�-#80#-.#0#0�&#.)#.#0/#.#3A0�

4106%6� 1.6E#0� 3+4-.'3+0� '0� +8+� $+=+/&'� *'&)'� '5/'� 7'� 8>0'5/'� +=+0�

)'3'-� +E.'5/'.'3'� )'3'-4'� &+B'3� -6..#0A%A.#3#� '5-+0� 8>05'/.'3�

4#B.#/#-5#&A3,  

• �#80#-.#3A0� '5-+0� &#BA.A/A0A� 7'� '-101/+-� E1-.#3#� -#3EA� &+3'0%+0�

#35A3A./#4A0&#� >0'/.+� $+3� -#5-A4A� $6.60/#-5#&A3� ?3'7� 2+8#4#.#3.#�

$+3.+-5'� /'3-'9� $#0-#4A� 2#3#� 21.+5+-#4A0A� 8?3?5/'-� 7'� )'.+E5+3/'-��

$>8.'.+-.'�&'�+45+-3#3.A�7'�'0(.#4810&#0�69#-�$+3�21.+5+-#�+9.'/'-�?9'3'�

yeni araçlar edinmektedirler,  

•  ?3'7�2+8#4#.#3�?3'5+/�7'�8#5A3A/�-#3#3.#3A0A0�#.A0/#4A0&#�3#4810'..+-�

4#B.#/#-5#�-#80#-.#3A0�7'3+/.+�$+3�E'-+.&'�&#BA.A/A0&#�)'0+E�$+3�?3?0�

8'.2#9'4+�460/#-5#�7'�'.&'�'&+.'0�(10.#3A0�?3'5+/'�&>0?E5?3?./'4+0&'�

8#3&A/%A�1./#-5#&A3,  

•  ?3'7� ?3?0.'3� 3+4-� 8>0'5+/+0&'-+� � -1.#8.ABA� 7'� .+-+&+5'� 8#3#5/#4A�

s106%6� )'3'-� /#.+� )'3'-4'� 3''.� 2+8#4#.#3#� 8#$#0%A.#3A0� � +.)+.'3+0+0��

#35/#4A0A�4#B.#/#-5#&A3. 

 ?3'7�?3?0.'3+0�-6..#0A./#4A0&#�&?08#�=#2A0&#�$?8?-�#35AE�)>9.'0/'-5'&+3��

�6� #35AEA0� 5'/'.� 0'&'0+� #3&A� #3&A0#� (+0#04#.� 2+8#4#.#3&#� 8#E#0#0� -3+9.'3&+3���3+9.'3�

sonu%6� #0+� 8?-4'./'� 7'� &?E?E.'3� 8#E#8#0� (#+9� 7'� &>7+9� -636� -#3EA4A0&#� +E.'5/'.'3�

135#8#� =A-#0� 3+4-.'3&'0� -1360/#-� #/#%A8.#� $6� 3+4-'3+0�/+0+/+9'� '&'%'-� -1360/#�

yöntemleri olan türevlere yönelmektedirler (Çonkar ve Ata, 2002:7). Dünyadaki 

Organize piyasalarda ye3� #.#0� 5?3'7� +E.'/� *#%+/.'3+0&'� #35AE� #E#BA&#-+� )3#(+-5'�

görülmektedir.  
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•  ?3'7� 2+8#4#.#3� ?.-'0+0� /#.+� 8#2A4A0A� )'.+E5+3/'&'� 4'3/#8' 

2+8#4#.#3A0A0� )'.+E+/+0+0� 5#/#/.#0/#4A0&#� >0'/.+� rol 

üslenmektedirler. 

• Piyasa deri0.+B+0&'�#35AE�4#B.#/#-5#&A3.#3� 

•  ?3'7�?3?0.'3�(+8#5�7'�(#+9�13#0.#3A0&#0�-#80#-.#0#0�&#.)#.#0/#.#3A0�

4106%6� 1.6E#0� 3+4-.'3+0� '0� +8+� $+=+/&'� *'&)'� '5/'� 7'� 8>0'5/'� +=+0�

)'3'-� +E.'5/'.'3'� )'3'-4'� &+B'3� -6..#0A%A.#3#� '5-+0� 8>05'/.'3�

4#B.#/#-5#&A3,  

• �#80#-.#3A0� '5-+0� &#BA.A/A0A� 7'� '-101/+-� E1-.#3#� -#3EA� &+3'0%+0�

#35A3A./#4A0&#� >0'/.+� $+3� -#5-A4A� $6.60/#-5#&A3� ?3'7� 2+8#4#.#3.#�

$+3.+-5'� /'3-'9� $#0-#4A� 2#3#� 21.+5+-#4A0A� 8?3?5/'-� 7'� )'.+E5+3/'-��

$>8.'.+-.'�&'�+45+-3#3.A�7'�'0(.#4810&#0�69#-�$+3�21.+5+-#�+9.'/'-�?9'3'�

yeni araçlar edinmektedirler,  

•  ?3'7�2+8#4#.#3�?3'5+/�7'�8#5A3A/�-#3#3.#3A0A0�#.A0/#4A0&#�3#4810'..+-�

4#B.#/#-5#�-#80#-.#3A0�7'3+/.+�$+3�E'-+.&'�&#BA.A/A0&#�)'0+E�$+3�?3?0�

8'.2#9'4+�460/#-5#�7'�'.&'�'&+.'0�(10.#3A0�?3'5+/'�&>0?E5?3?./'4+0&'�

8#3&A/%A�1./#-5#&A3,  

•  ?3'7� ?3?0.'3� 3+4-� 8>0'5+/+0&'-+� � -1.#8.ABA� 7'� .+-+&+5'� 8#3#5/#4A�

s106%6� )'3'-� /#.+� )'3'-4'� 3''.� 2+8#4#.#3#� 8#$#0%A.#3A0� � +.)+.'3+0+0��

#35/#4A0A�4#B.#/#-5#&A3. 

 ?3'7�?3?0.'3+0�-6..#0A./#4A0&#�&?08#�=#2A0&#�$?8?-�#35AE�)>9.'0/'-5'&+3��

�6� #35AEA0� 5'/'.� 0'&'0+� #3&A� #3&A0#� (+0#04#.� 2+8#4#.#3&#� 8#E#0#0� -3+9.'3&+3���3+9.'3�

sonu%6� #0+� 8?-4'./'� 7'� &?E?E.'3� 8#E#8#0� (#+9� 7'� &>7+9� -636� -#3EA4A0&#� +E.'5/'.'3�

135#8#� =A-#0� 3+4-.'3&'0� -1360/#-� #/#%A8.#� $6� 3+4-'3+0�/+0+/+9'� '&'%'-� -1360/#�

yöntemleri olan türevlere yönelmektedirler (Çonkar ve Ata, 2002:7). Dünyadaki 

Organize piyasalarda ye3� #.#0� 5?3'7� +E.'/� *#%+/.'3+0&'� #35AE� #E#BA&#-+� )3#(+-5'�

görülmektedir.  
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Tablo 2.10. Organize piyasalardaki türev ürün hacmi g'.+E+/+(Risk 
 Active TBB Paneli,2005 

 
 

�?08#&#� ��� (+3/#&#� 8#2A.#0� #3#E5A3/#&#� ��	� +E.'5/'� -6r riski yönetimi 

+=+0� 5?3'7� ?3?0.'3+� -6..#0&A-.#3A0A� $'.+35/'-5'&+3.'3��  ?3'7� ?3?0.'3+� -6..#0#0�

+E.'5/'.'3�+4'�)'0'..+-.'�#/'3+-#0�7'��#210�+E.'5/'.'3&+3���60.#3A�+4'�4A3#4A8.#��3#04#��

C0)+.5'3'�7'��./#08#�+9.'/'-5'&+3�� ?3-+8'@&'�+4'�$6�13#0����)+$+�&?E?- bir orana 

sahiptir (Risk Active TBB Paneli,2005).  ?3'7� ?3?0.'3+0� ?.-'/+9&'� 8#8)A0� 1.#3#-�

68)6.#0/#/#4A0A0�0'&'0.'3+�E6�E'-+.&'�$'.+35+./'-5'&+3� 

�6-6-+� #.58#2A0A0� 8'5'34+9.+B+� Yasal düzenleyici ve kurumsal engeller 

)'.+E/'-5'� 1.#0� ?.-'.'3&'� >9'.� 4'-5>3?0� 5?3'7� ?3?0.'3+� -6..#0A/A0A� -A4A5.#/#-5#&A3 

(Bal, 	����	�����"'0+�5?3'7�#3#=.#3A0� ?3-+8'@&'�*'0?9�5#/�1.#3#-��*6-6-+�#.58#2A4A�

1.6E/#/AE5A3�� �/#���'#4+0)�� (#%513+0)�� (13(#+5+0)� 7'� 5?3'7� ?3?0.'3� +.'� +.)+.+� *6-6-+�

&?9'0.'/'�1.6E5636./#4A�&'7#/�'5/'-5'&+3��"A.&A3#0� 2003:95). 

 '-0+-�$+.)+�'-4+-.+B+��:1B6�+E.'5/'.'3�$6�5'-0+-.'3+0�)'3'-�453#5',+-�)'3'-4'�

42'-?.#5+(� -6..#0A/A0A� $+./'/'-5'&+3�� �83A%#� $6� +E.'/.'3+0� 0'3'&'� *#0)+� 3+4-+�

#9#.5/#&#� -6..#0A.#%#BA�� 68)60� 3#213.#/#�� -#8A5�� +9.'/'�� &'B'3.'0&+3/'�

yöntemle3+0+0� 0'� 1.&6B6060� $+.+0/'/'4+� 8>05'/.'3+0� -6..#0A./#4A0A�

913.#E5A3/#-5#&A3���#.�	����	���� 

�+4-� 8>0'5+/+0'� $#-AE� #=A4A�� CE.'5/'.'3+0� $+3� =1B6� 3+4-� 8>0'5+/+0'� +*5+8#=�

&68/#/#-5#�$6�5'-0+-.'3+�+4'�$+3�42'-?.#4810�#3#%A�1.#3#-�)>3/'-5'&+3�� 

Maliyetlerden kaçA0/#�� �+3=1-� +E.'5/'� 3+4-� 8>0'5+/+� +=+0� 5?3'7� ?3?0.'3+0�

+E.'5/'8'�&1B63#%#BA�/#.+8'5.'3&'0�-#=A0/#-5#&A3���#/+.� 1994:190). 

 

2.7.7. ������������	������ 
�AE�5+%#3'5�+E.'5/'.'3+0&'�-6..#0A.#0�>&'/'�7'�5#*4+.#5��8>05'/.'3+�+.'�0#-+5�

)+3+E�7'�=A-AE.#3A�4#B.#0/#-5#&A3���6�>&'/'�8>05'/.'3+�#E#BA&#-+�)+$+&+3� 
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Akreditif:  !.64.#3#3#4A� � 5+%#3'55'� $#E5#� )'.'0� >&'/'� E'-+..'3+0&'0� $+3+��

#-3'&+5+(.+�>&'/'&+3��D#*+0��	���:�������AE�5+%#3'55'�#-3'&+5+(��*'/�$+3�>&'/'��*'/�&'�

$+3�(+0#04/#0�8>05'/+�1.#3#-�-6..#0A./#-5#&A3��;9-#0�7&��
���: 116).  

�-3'&+5+(�'0�$#4+5�E'-+.&'��$+3�-1E6..6�*#7#.'�1.#3#-�5#0A/.#0#$+.+3�  (Özkan 

7&���
�����		�����-3'&+5+(+�-A4#%#��+5*#.#5=A� 5#3#(A0&#0�8635&AEA0&#-+�4#5A%A� .'*+0'�$+3�

$#0-#8#�#=5A3A.#0�-3'&+�*'4#$A�E'-.+0&'� ��'8+&1B.6��
���: 408)�8#� �&#�$+3�$#0-#0A0�

5#0A/.#0/AE�$+3�2#3#� 565#3A0#��4?3'8'��$'.+3.+�$'.)'.'3'�7'�>0)>3?.'0�&+B'3�-1E6..#3#�

$#B.A�>&'/'�)#3#05+4+�1.#3#-�5#0A/.#8#$+.+3+9���1B63�7&��	���:129).  

�-3'&+5+(�� +*3#%#5=A0A0� 4>9.'E/'&'� $'.+3.'0/+E� -1E6..#3#� 68)60� E'-+.&'�

/#..#3A��+5*#.#5=A8#�)>0&'3&+B+0+�-#0A5.#8#0�$'.)'.'3+�$#0-#4A0#�460&6B60&#�/6*#$+3 

$#0-#0A0�� $6� $'.)'.'3� AEABA0&#� /#..#3A0� $'&'.+0+� >&'/'� )>3'7+0+� ?45.'0/'4+&+3�

��#8A.)#0��
���:378).(Özkan vd, 2004:17). 

• �-3'&+5+(.'3���$+3�/?E5'3+0+0�+45'-�7'�5#.+/#5A0A0�?9'3+0'�7'ya bizzat 

E#*4'0� -'0&+� #&A� ?9'3+0'� +E.'/� 8#2#0� $+3� $#0-#0A0� 8#0+� #/+3�

$#0-#0A0� #-3'&+5+(� E#35.#3A0#� 686./#4A� -#8&A8.#� 7'� #-3'&+5+(.'� E#35#�

$#B.#0#0�$'.)'.'3+0�+$3#9A�-#3EA.ABA0&#� 

• <=?0%?� $+3� .'*&#3#� 8#� &#� 1060� '/3+0'� >&'/'� 8#2#%#BA� 7'8#�

.'*&#3A0�='-'%'B+�21.+='.'3+�-#$6.�'&'%'B+�7'�>&'8'%'B+� 

• �>8.'�$+3�>&'/'8+�8#2/#4A�7'8#*65�='-+.'0�21.+='.'3+�-#$6.�'5/'4+�

8#�&#�>&'/'4+�+=+0�$#E-#�$+3�$#0-#8A�8'5-+.+�-A.&ABA�� 

• �#E-#� $+3� $#0-#8A�� +E5+3#� +E.'/+� 8#2/#8#� 8'5-+.+� -A.&ABA� +4/+� � 7'�

5#0A/.#/#4A�0'�1.634#�1.460��*'rhan)+�$+3�&?9'0.'/'�#0.#/A0#�)'.+3� 

�-3'&+5+(+0�>&'/'�E'-.+0&'���5#3#(�$6.6063���-3'&+5+(�+E.'/+0+0�>0%'.+-.+��+-+�

5#3#(A�7#3&A3� �60.#3�+5*#.#5���/+3��5#3#(A�7'�+*3#%#5���'*&#3��5#3#(A&A3� �83A%#�*'3�+-+�

5#3#(A0� $#0-#.#3A� &#� $6.6063� �63#&#� C5*#.#5=A0A0� $#0-#4A� #/+3� $#0-#� � i*3#%#5=A0A0�

$#0-#4A� /6*#$+3� $#0-#� 1.#3#-� 5#0A/.#0A3� � ��#00�� 
���:� ������ �83A%#� $6� �� 5'/'.�

5#3#(A0�&AEA0&#�$+3�#-3'&+5+(�+E.'/+0&'�#-3'&+5+(+�.'*&#3#�+*$#3�'&'0�$#0-#�1.#3#-�+*$#3�

$#0-#4A� #-3'&+5+(5'�135#8#�=A-#0�'-�#3#%A.A-�*+9/'5.'3+0+�8#2#0�#3#%A�$#0-#���>&'/'�

$#0-#4A0A0� >&'/'� 8#2#%#BA0#� +.+E-+0� +.#7'� )#3#05+� 7'3'$+.'0� 5'8+5� $#0-#4A olmak 

?9'3'���5#3#(5#�8'3�#.A3���#8A.)#0� 2004:379). 

�E#BA&#� �-3'&+5+(� +E.'/+0+0� 0#4A.� )'3='-.'E5+3+.&+B+� E'/#5+-� 1.#3#-�

gösterilmektedir: (Mann, 2000: 406). 
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Akreditif:  !.64.#3#3#4A� � 5+%#3'55'� $#E5#� )'.'0� >&'/'� E'-+..'3+0&'0� $+3+��

#-3'&+5+(.+�>&'/'&+3��D#*+0��	���:�������AE�5+%#3'55'�#-3'&+5+(��*'/�$+3�>&'/'��*'/�&'�

$+3�(+0#04/#0�8>05'/+�1.#3#-�-6..#0A./#-5#&A3��;9-#0�7&��
���: 116).  

�-3'&+5+(�'0�$#4+5�E'-+.&'��$+3�-1E6..6�*#7#.'�1.#3#-�5#0A/.#0#$+.+3�  (Özkan 

7&���
�����		�����-3'&+5+(+�-A4#%#��+5*#.#5=A� 5#3#(A0&#0�8635&AEA0&#-+�4#5A%A� .'*+0'�$+3�

$#0-#8#�#=5A3A.#0�-3'&+�*'4#$A�E'-.+0&'� ��'8+&1B.6��
���: 408)�8#� �&#�$+3�$#0-#0A0�

5#0A/.#0/AE�$+3�2#3#� 565#3A0#��4?3'8'��$'.+3.+�$'.)'.'3'�7'�>0)>3?.'0�&+B'3�-1E6..#3#�

$#B.A�>&'/'�)#3#05+4+�1.#3#-�5#0A/.#8#$+.+3+9���1B63�7&��	���:129).  

�-3'&+5+(�� +*3#%#5=A0A0� 4>9.'E/'&'� $'.+3.'0/+E� -1E6..#3#� 68)60� E'-+.&'�

/#..#3A��+5*#.#5=A8#�)>0&'3&+B+0+�-#0A5.#8#0�$'.)'.'3+�$#0-#4A0#�460&6B60&#�/6*#$+3 

$#0-#0A0�� $6� $'.)'.'3� AEABA0&#� /#..#3A0� $'&'.+0+� >&'/'� )>3'7+0+� ?45.'0/'4+&+3�

��#8A.)#0��
���:378).(Özkan vd, 2004:17). 

• �-3'&+5+(.'3���$+3�/?E5'3+0+0�+45'-�7'�5#.+/#5A0A0�?9'3+0'�7'ya bizzat 

E#*4'0� -'0&+� #&A� ?9'3+0'� +E.'/� 8#2#0� $+3� $#0-#0A0� 8#0+� #/+3�

$#0-#0A0� #-3'&+5+(� E#35.#3A0#� 686./#4A� -#8&A8.#� 7'� #-3'&+5+(.'� E#35#�

$#B.#0#0�$'.)'.'3+0�+$3#9A�-#3EA.ABA0&#� 

• <=?0%?� $+3� .'*&#3#� 8#� &#� 1060� '/3+0'� >&'/'� 8#2#%#BA� 7'8#�

.'*&#3A0�='-'%'B+�21.+='.'3+�-#$6.�'&'%'B+�7'�>&'8'%'B+� 

• �>8.'�$+3�>&'/'8+�8#2/#4A�7'8#*65�='-+.'0�21.+='.'3+�-#$6.�'5/'4+�

8#�&#�>&'/'4+�+=+0�$#E-#�$+3�$#0-#8A�8'5-+.+�-A.&ABA�� 

• �#E-#� $+3� $#0-#8A�� +E5+3#� +E.'/+� 8#2/#8#� 8'5-+.+� -A.&ABA� +4/+� � 7'�

5#0A/.#/#4A�0'�1.634#�1.460��*'rhan)+�$+3�&?9'0.'/'�#0.#/A0#�)'.+3� 

�-3'&+5+(+0�>&'/'�E'-.+0&'���5#3#(�$6.6063���-3'&+5+(�+E.'/+0+0�>0%'.+-.+��+-+�

5#3#(A�7#3&A3� �60.#3�+5*#.#5���/+3��5#3#(A�7'�+*3#%#5���'*&#3��5#3#(A&A3� �83A%#�*'3�+-+�

5#3#(A0� $#0-#.#3A� &#� $6.6063� �63#&#� C5*#.#5=A0A0� $#0-#4A� #/+3� $#0-#� � i*3#%#5=A0A0�

$#0-#4A� /6*#$+3� $#0-#� 1.#3#-� 5#0A/.#0A3� � ��#00�� 
���:� ������ �83A%#� $6� �� 5'/'.�

5#3#(A0�&AEA0&#�$+3�#-3'&+5+(�+E.'/+0&'�#-3'&+5+(+�.'*&#3#�+*$#3�'&'0�$#0-#�1.#3#-�+*$#3�

$#0-#4A� #-3'&+5+(5'�135#8#�=A-#0�'-�#3#%A.A-�*+9/'5.'3+0+�8#2#0�#3#%A�$#0-#���>&'/'�

$#0-#4A0A0� >&'/'� 8#2#%#BA0#� +.+E-+0� +.#7'� )#3#05+� 7'3'$+.'0� 5'8+5� $#0-#4A olmak 

?9'3'���5#3#(5#�8'3�#.A3���#8A.)#0� 2004:379). 

�E#BA&#� �-3'&+5+(� +E.'/+0+0� 0#4A.� )'3='-.'E5+3+.&+B+� E'/#5+-� 1.#3#-�

gösterilmektedir: (Mann, 2000: 406). 
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D'-+.�
�12. Akreditif  iE.'/+0+0�g'3='-.'E/'4+�(Mann, 2000:406,408) 
  

Burada; 

����	�����; +5*#.#5=A�7'�+*3#%#5=A�#3#4A0&#�5#3#(.#3��/#.A0�%+04+�7'�>9'..+-.'3+��

$+3+/�(+8#5�7'� 512.#/�(+8#5A0A0��-6..#0A.#0�&>7+9+0��5'4.+/�7'�>&'/'�E'-.+0+0��/#.A0�

sevk tarihinin vs. bulund6B6�4#5AE�4>9.'E/'4+�&?9'0.'0+3� 

����	����a;�#/+3�#-3'&+5+(�#=A./#4A� +=+0�)'3'-.+�$'.)'.'3.'��#/+3�$#0-#4A0#�

$#E76363� 

3. �	�����; akreditif talebini alan banka gerekli incelemeyi yaparak 

akreditif açar yada reddeder. �-3'&+5+(+0� #=A./#4A� 4>9� -1064684#� $606� /6*#$+3�

ban-#8#�-?E#5�/'-56$6�+.'�$+.&+3+3� 

����	�����;  muhabir ba0-#�+*3#%#5=A8#�&636/6�$+.&+3+3� 

5. �	�����; +*3#%#5=A� /#..#3A� $'.+3.'0'0� E'-+.&'� +5*#.#5=A8#� )>0&'3+3� 

C5*#.#5=A0A0�?.-'4+0&'-+�)?/3?B'�/#.�6.#EA3� 

6. �	�����;�+*3#%#5=A�$#0-#4A0#�/#.#�#+5�4'7-�'73#-A0A���7'4#+-���$'.)'4+0+�

gönderir. 

7. ��	�����;�$#0-#�)'.'0�7'4#+-+�+0%'.'8'0�$#0-#�68)60�$6.634#�+*3#%#5=A8#�

ödeme yapar. 

8. �	�����; muhabir bankadaki vesaik akreditifi açan amir bankaya 

gönderilir. 

9. �	������#-3'&+5+(+�#=#0�$#0-#�-'0&+0'�6.#E#0�7'4#+-+�/#.�$'&'.+0+�5#*4+.�

'&'3'-� +5*#.#5=A8#� 5'4.+/� '&'3�� C5*#.#5=A� &#*#� 4103#� )?/3?-5'-+� /#.A0A� 5'4.+/� #.A3�

(Kavak,  2000:6-10). 
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�&)����"� ��'�#���: H-7&(&9AF� =&5F1&3� &31&J2&=&� ,B7*� B3(*1.01*�2&11&7F�

,B3)*72*09*�;*�'*)*1.3.�&31&J2&�J&791&7F3F3�'*1.71*).G.�;&)*1*7)*�&12&09&)F7� Bu tür 

B)*2*�.1*� .-7&(&9AF�.9-&1&9AF=&�07*).�&A2FJ�412&09&)F7� �:�8*'*51*�&AF0�-*8&5�07*).�

-*8&'F3F�.+&)*�*92*09*).7���"-&5.74� 1996:		����:�B)*2*�=B39*2.�.9-&1&9AF=&�'C=C0�

av&39&/� 8&G1&2&09&)F7�� ?C30C� ':� B)*2*� =B39*2.� .1*� .9-&1&9AF� B)*2*� =&52&)&3�

2&11&7F� 9*81.2� &12&� ;*� 8&92&� .20&3F� ;&7)F7�� H-7&(&9AF� .8*� 7.80� &19F3)&)F7�� �:� 7.80.�

&>&19&'.12*0�.A.3�0*3).�C10*8.3)*�CAC3(C�'.7�J&-F89&3�=&)&�'&30&)&3�0*+&1*9�.89*2*8.�

söz konusu olabilir (George- Giddy,1983:714). 

 Kabul Kredili Ödeme Yöntemi: �&':1� 07*).8.� �� .9-&1&9AF3F3� 8&9F3� &1)FGF�

2&1F3�'*)*1.3.�'*11.�'.7�8C7*�.A.3)*�B)*=*(*G.3.�8&9F(F=&�9*2.3�*92*0�C>*7*�&AF1&3�;*�

.-7&(&9AF3F3�A*0*(*G.�8C7*1.�'.7�541.A*3.3�'&30&(&�0&':1C�.1*�,*7A*01*J9.7.1*3�07*).�.1*�

=&5F1&3�B)*2*�J*01.).7 ���&0F7� 1999: 69). 

 41.A*� :1:81&7&7&8F� 9.(&7*99*� =&=,F3� 41&7&0� 0:11&3F1&3� ,*7*09.G.3)*�

)*;7*).1*'.1*3� 0F=2*91.� *;7&09F7� � ��*&,&3�-Green, 1997:213-214). Poliçe Banka 

9&7&+F3)&3� 0&':1� *).1).G.3)*� '&30&� 0&':1C� -&line gelmektedir. Banka kabulü bir 

&31&2)&�0&=F98F>�J&798F>�;&)*8.�,*1).G.3)*�B)*2*=.�=&52&�9&&-C9C�&19F3&�,.72*09*).7�

(Eiteman-Stone, 1995:
���� �:� J*0.1)*� '&30&� 0*3).� .9.'&7F3F� '47A1:3:3� =*7.3*�

04=&7&0�5.=&8&)&�8*7'*89A*�&1F3F5�8&9F1&'.1*3�'.7�+.3&382&3�&7&(F�8&G1&2FJ�412&09&)F7�

�"*=.)4G1:�����	: 417).  

�J&GF)&�0&':1�07*).1.�B)*2*�=B39*2.3.3�.J1*=.J.��8F7&8F=1&�,B7C12*09*).7� 

  

  
 I*0.1���13. Kabul Kredili Ödeme Yöntemi (�F>F1-Sogur,1997,95) 

 

��.��� %����� �'�#���: Bu ödeme yöntem.� 8&9F(F� 8B>1*J2*8.3*� ,B7*�

.9-&1&9AF3F3� -*3C>� 2&11&7F� 9*81.2� &12&)&3� C(7*9.3.3� B)*2*8.� J*01.3)*).7�� �:� 9C7�

B)*2*1*7)*� &1F(F3F3� 8&9F(F=&� 07*).� 9&3F2&8F� >47:31:):7�� �:� 8*'*51*� 5*J.3� B)*2*�

yöntemi en çok tercih edilen yöntemdir. Tabi bu ödeme yöntemi ithalatçF1&7�.A.3�&=3F�

)*7*(*)*�,C;*31.�;*�:=,:3�412&2&09&)F7���&;&0� 2000: 1-2). 
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�&)����"� ��'�#���: H-7&(&9AF� =&5F1&3� &31&J2&=&� ,B7*� B3(*1.01*�2&11&7F�

,B3)*72*09*�;*�'*)*1.3.�&31&J2&�J&791&7F3F3�'*1.71*).G.�;&)*1*7)*�&12&09&)F7� Bu tür 

B)*2*�.1*� .-7&(&9AF�.9-&1&9AF=&�07*).�&A2FJ�412&09&)F7� �:�8*'*51*�&AF0�-*8&5�07*).�

-*8&'F3F�.+&)*�*92*09*).7���"-&5.74� 1996:		����:�B)*2*�=B39*2.�.9-&1&9AF=&�'C=C0�

av&39&/� 8&G1&2&09&)F7�� ?C30C� ':� B)*2*� =B39*2.� .1*� .9-&1&9AF� B)*2*� =&52&)&3�

2&11&7F� 9*81.2� &12&� ;*� 8&92&� .20&3F� ;&7)F7�� H-7&(&9AF� .8*� 7.80� &19F3)&)F7�� �:� 7.80.�

&>&19&'.12*0�.A.3�0*3).�C10*8.3)*�CAC3(C�'.7�J&-F89&3�=&)&�'&30&)&3�0*+&1*9�.89*2*8.�

söz konusu olabilir (George- Giddy,1983:714). 

 Kabul Kredili Ödeme Yöntemi: �&':1� 07*).8.� �� .9-&1&9AF3F3� 8&9F3� &1)FGF�

2&1F3�'*)*1.3.�'*11.�'.7�8C7*�.A.3)*�B)*=*(*G.3.�8&9F(F=&�9*2.3�*92*0�C>*7*�&AF1&3�;*�

.-7&(&9AF3F3�A*0*(*G.�8C7*1.�'.7�541.A*3.3�'&30&(&�0&':1C�.1*�,*7A*01*J9.7.1*3�07*).�.1*�

=&5F1&3�B)*2*�J*01.).7 ���&0F7� 1999: 69). 

 41.A*� :1:81&7&7&8F� 9.(&7*99*� =&=,F3� 41&7&0� 0:11&3F1&3� ,*7*09.G.3)*�

)*;7*).1*'.1*3� 0F=2*91.� *;7&09F7� � ��*&,&3�-Green, 1997:213-214). Poliçe Banka 

9&7&+F3)&3� 0&':1� *).1).G.3)*� '&30&� 0&':1C� -&line gelmektedir. Banka kabulü bir 

&31&2)&�0&=F98F>�J&798F>�;&)*8.�,*1).G.3)*�B)*2*=.�=&52&�9&&-C9C�&19F3&�,.72*09*).7�

(Eiteman-Stone, 1995:
���� �:� J*0.1)*� '&30&� 0*3).� .9.'&7F3F� '47A1:3:3� =*7.3*�

04=&7&0�5.=&8&)&�8*7'*89A*�&1F3F5�8&9F1&'.1*3�'.7�+.3&382&3�&7&(F�8&G1&2FJ�412&09&)F7�

�"*=.)4G1:�����	: 417).  

�J&GF)&�0&':1�07*).1.�B)*2*�=B39*2.3.3�.J1*=.J.��8F7&8F=1&�,B7C12*09*).7� 

  

  
 I*0.1���13. Kabul Kredili Ödeme Yöntemi (�F>F1-Sogur,1997,95) 

 

��.��� %����� �'�#���: Bu ödeme yöntem.� 8&9F(F� 8B>1*J2*8.3*� ,B7*�

.9-&1&9AF3F3� -*3C>� 2&11&7F� 9*81.2� &12&)&3� C(7*9.3.3� B)*2*8.� J*01.3)*).7�� �:� 9C7�

B)*2*1*7)*� &1F(F3F3� 8&9F(F=&� 07*).� 9&3F2&8F� >47:31:):7�� �:� 8*'*51*� 5*J.3� B)*2*�

yöntemi en çok tercih edilen yöntemdir. Tabi bu ödeme yöntemi ithalatçF1&7�.A.3�&=3F�

)*7*(*)*�,C;*31.�;*�:=,:3�412&2&09&)F7���&;&0� 2000: 1-2). 
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Mal Mukabili Ödeme Yöntemi:�  *J.3� B)*2*� =B39*2.3.3� 9*78.� 41&3� ':�

B)*2*� J*01.3)*� .9-&1&9AF� 2&1F� ,C27C09*3� 9*81.2� &1)F09&3� 8437&� B)*2*)*�

':1:32&09&)F7�@)*2*� 3&0.9� 41&7&0� )*G.1� )*� .-7&(&9AF3F3� )C>*31*).G.� '.7� 541.A*� .1*�

,*7A*01*J.78*�':�B)*2*�J*01.�� �0&':1�07*).1.�2&1�2:0&'.1.�B)*2*�&)F3F�&1F7� ��*2.7� 

2004:115). 

������ 	�!.)�)+)� � %����� �'�#���� �*1,*� 0&7JF1FGF� B)*2*� =B39*2.� 5*J.3�

B)*2*)*0.� 8&9F(F3F3� &;&39&/1F� ):7:2:3:� ;*� 2&1� 2:0&'.1.3)*0.� &1F(F3F3� &;&39&/1F�

):7:2:3:� 479&)&3� 0&1)F72&0� &2&(F=1&� ,*1.J9.7.1*3� B)*2*� J*01.).7� Bu ödeme 

J*01.3)*� '&30&1&7� )*;7*=*� ,.7*7*0� 5&7&3F3� ;*� 2&11&7F� 9*28.1� � � *)*3� '*1,*1*7.3� *1�

)*G.J9.72*8.3*�=&7)F2(F�412&09&)F7���&;&0�����:3). 

	��"��$�� ��#).: Bu yöntemde ih7&(&9AF� 2&11&7F3F� 8&92&0� &2&(F=1&�

.9-&1&9AF=&�,B3)*72*09*�8&9F1)F0A&�5&7&8F3F�&12&09&)F7 (GTO,2003:�	����"&9F12&=&3�

mallar ise daha sonra iade edilmektedir (Dölek,1998:107). � H-7&(&9AF�� � .9-&1&9AF�

2&11&7F� 8&9F3(&=&�0&)&7�-&00&�8&-.5�41):G:3)&3�0438.3=*�8&9FJ�,*7A*0�&31&2)&�'.7�

8&9FJ�)*G.1).7��H-7&(&9AF1&7F3��':�2*9491&�2&11&7&�).G*7�=B39*21*7)*3�)&-&�:>:3�8C7*�

8&-.5�41):G:3)&3�+.3&38&1�847:21:1:0�;*�7.80�A40� �)&-&�+&>1&)F7� �#*75897&-Sarothy, 

1997:	���� �:� &31&J2&� � ,*3*11.01*� =C08*0� 7.80� 9&JF)FGF3)&3� 9&3F)F0� .J1*92*1*71*�

,*7A*01*J9.7.12*1.).7���"-&5.74� 1996: 373). 

	�!.)�)��)� ����!�#�� �&7JF1F01F� 9.(&7*9� 5&7&=&� '&G1F� 412&=&3� :1:81&7&7&8F�

B)*2*�J*01.).7���:7&)&� .0.�C10*�&7&8F3)&�=&5F1&3�8B>1*J2*=*�,B7*� .-7&(&9AF� .J1*92*��

.9-&1&9AF� .J1*92*)*3� .-7&(&9� 0&7JF1FGF3)&� 5&7&� )FJF3)&� '.7� � .J1*2� 9&1*5� *)*7�� �:�

:=,:1&2&�,*3*11.01*�)B;.>�':12&09&�>471&3&3�C10*1*7)*0.�.J1*92*1*7�'&J;:72&09&)F7��

�*3*11.01*� )4G:� �;7:5&� ;*� �79&� �8=&’daki devletlerde görülmektedir(Weiss, 

1997:113-114). 

�J&GF)&� 0&7JF1F01F� 9.(&7*9� .J1*21*7.3.3� +&701F� A*J.91*7.3*� 0F8&(&�

)*G.3.12*09*).7� 

Barter:��&7JF1F01F�9.(&7*9.3�*3�'&8.9�J*01.�41&3�'&79*7�8.89*2.3)*�'.7�C10*)*0.�

2&1�;*=&�-.>2*91*7.3�).G*7�C10*)*0.�2&1�;*=&�-.>2*91*�).7*0�)*G.J.2.�8B>�043:8:):7�

(Levi,1996:577-578). 

Kliringli Ticaret: Barter’in gel.J2.J� J*01.� 41&3� ':� =B39*2)*� C10*1*7�

&7&8F3)&� 9&0&8� .J1*2.� 9.(&7*9� ;*� B)*2*�&31&J2&8F� A*7A*;*8.3)*� '*11.�2.09&71&7)&� ;*�

ulusal paralara göre belirli bir kur üzerinden  yürütülmektedir. Bu amaçla ülkelerde 

01.7.3,�4+.8.�,.'.�&=7F�0:7:2�=&)&�-*8&5�41:J9:7:12&09&)F7� 
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Aktarma Ticaret:� �:� =B39*2)*� '&9F1F� J.70*9.3� 0&2'.=4� )*3*9.2.�

:=,:1&32&=&3�&>�,*1.J2.J�C10*1*7*�2&1�8&92&8F�*83&8F3)&�41:J2&09&)F7� 

���!�� ��#)���)�:� �*3*11.01*� =&9F7F2� 574/*1*7.� .A.3� 0:11&3F1&3� ':� =B39*2)*�

0&7JF� C10*3.3� &3&-9&7� 9*81.2.� +&'7.0&� 0:72&09&� =&9F7F2�'*)*1.� .8*� 9*8.81*7.3� C7*9.2*�

geçmesi ile birlikte ürettikleri mal ve hizmetin ithali ile ödenmektedir. 

	�!.)� ��#)���)�:� �.7� J.70*9.3� 0&7JF� C10*=*� 2&1� 8&92&8F� 0&7JF1FGF3)&� 4�

C10*)*3�'*1.71.�'.7�;&)*�.A.3)*�2&1�&12&8F�*8&8F3&�)&=&32&09&)F7� 

De������������.����!):��&9F1F�C10*1*7.3�'C=C0�8*72&=*�;*�.1*7.� 9*03414/.�

.89*=*3� &1&31&7)&0.� 8&9FJ1&7F� &79F72&0� .A.3� 0:11&3F1&3� =B39*2).7� �"*=.)4G1:� 2003 

:444-447). 

HJ1*2� 7.80.3)*3� 047:32&0� .A.3� :=,:1&3&3� =B39*21*7� &J&GF)&� 9&'14)&�

belirtilmektedir: 

Tablo 2.11.HJ1*2� riski yönetiminde k:11&3F1&3� teknikler (Moffett and Sundaram, 
2003:6 )  

 
,-
��� �,�	,����� 	������

�%����
��, 

�%�
�-����� 
�*�� 
ÇÖZÜM 

�47<&7)�HJ1*21*7 
�B;.>��58.=431&7F 
�B;.>��:9:7*1&7F� 
�B;.>�"<&51&7F 

,-
����
 
ÇÖZÜM 

!.80� &=1&JF2F 
Önceleme/ Erteleme 
�*91*J9.72* 
Döviz Sepetleri 
Yeniden Faturalama 
%*7*1� &7&��.7.2.�H1*��&9:7&1&2& 
%#��.1*�%&5F1&3�HJ1*21*7.3��>&19F12&8F� 
 

 

2.7.8. �'�(.(����"�������'��#��� 
�B3CJC2� 7.80.3.3� AB>C12*8.� .1*� .1,.1.� '.7A40� 847:3� 479&=&� 0432:J9:7� 

�:31&7F3� *3� B3*21.1*7.� :=,:n çeviri yönteminin seçilmesi, uygun çeviri kurunun 

8*A.2.� ;*� A*;7.1.� 0&7� ;*� >&7&71&7F3� :=,:3� J*0.1)*� 2:-&8*'*=*� =&38F9F12&8F)F7�� �:�

847:31&7)&3� B9C7C� -*7� A*J.9� .J1*2)*� 9*0� '.7� A*;.7.� =B39*2.� 0:11&3F12&2&09&� +&701F�

A*;.7.� 47&31&7F� .1*� +&701F� A*;.7.� =B39*21*7.� 0:11&3F12&09&)F7� @>*11.01*� &=3F� *3)C897.�

041:3)&0.� .J1*92*1*7.3� +&701F� A*;.72*� 9*03.01*7.� 0:11&32&8F� 7*0&'*9� &AF8F3)&3�

.J1*92*1*7)*� &3&� 574'1*2� -&1.3*� ,*12.J9.7��:� 847:3:� 479&)&3� 0&1)F72&0� .A.38*�

���E)*� B3(*� ��"�� �� )&-&� 8437&� � ��"�� ��� 89&3)&791&7F� ,*9.7.12.J9.7� ��&0*7� 

1998:105 - Gücenme, 1998:51-�:3� �!*83.(0� ����
� �			��� #C70.=*E)*� .8*� =&'&3(F�
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:444-447). 
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Tablo 2.11.HJ1*2� riski yönetiminde k:11&3F1&3� teknikler (Moffett and Sundaram, 
2003:6 )  
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C10*1*7)*0.�+&&1.=*91*7�.A.3�#C70.=*��:-&8*'*�"9&3)&791&7F��:7:1:��(&0������=F1F3)&�

=C7C71CG*� ,.7*3� ��� 34E1:� #C70.=*� �:-&8*'*� "9&3)&791&7’F3F� =&=F31&2FJ9F7� Bu 

89&3)&791&7� -:0:0.� =&59F7F2)&3� A40� .J1*92*1*7)*� =41� ,B89*7.(.� 41&7&0� AF0&79F12FJ9F7�

��4G:0&31F� 2001:177-178). 

Günümüzde� 2:-&8*'*� 7.80.3.3� =B3*9.12*8.� &2&(F=1&� )B79� A*J.9� )B3CJC2�

9*03.G.�0:11&3F12&09&)F7 (Eun and Resnick, 2004:330). Bunlar: 

Cari Kur/Tarihi Kur Yöntemi: Bu yöntem Amerika’da 1930’dan 1975 

=F1F3&� 0&)&7� ,*3*1� 0&':1� ,B7*3� '.7� =B39*2).7� %B39*2.3� 9*2*1� 0:7&1F� ;&71F0� ;*�

0&=3&01&7F3� ;&)*1*7.3*� ,B7*� A*;7.12*8.� ,*7*09.G.).7� ��:3� &3)� !*83.(0����
�		���    

�:� =B39*2)*� J.70*91*7� 9C2� &09.+� ;*� 5&8.+1*7.3. bilanço tarihindeki döviz kuru 

)*G*7.3*� � ,B7*� � A*;.72*09*).7�� �&7.� 412&=&3� &09.+1*7� ;*� 5&8.+1*7� .8*� 9&7.-.� )B;.>�

0:7:3)&3�A*;7.12*09*�=&3.�&09.+1*7�*1)*�*).1).G.�5&8.+1*7)*�2*=)&3&�,*1).G.�9&7.-9*0.�

,*A*71.� 47&3� 0:11&3F12&09&)F7� ��C(*32*����������� #C2� ,*1.7� 9&'141&7F� .8*� 479&1&2&�

)B;.>� 0:7:3&� ,B7*� -*8&51&3&3� 0:7� C>*7.3)*3� )*G*71*3).7.12*09*).7� ��&3.*18� &3)�

Roderbaugh, �����������2479.82&31&7F3�A*;7.12*8.�.8*�.1,.1.�;&71F0�*1)*�*).1).G.3)*�

,*A*71.�47&3�0:11&3F12&09&)F7���C(*32*� 1998:51). 

Parasal/Parasal O���$���,.�����!��'�#���� �:�=B39*2�5&7&8&1�;&71F0�;*�

0&=3&01&7� ;*� 5&7&8&1� ;*=&� +.>.08*1� 412&=&3� ;&71F0� ;*� 0&=3&01&7F� '.7'.7.3)*3�

&=F72&09&)F7���.1&3A4)&� 5&7&8&1� 0&1*21*7� '.1&3A4� 9&7.-.3)*0.� � (&7.� )*G*7� C>*7.3)*3�

5&7&8&1� 412&=&3� 0&1*21*7� .8*� *1)*� *).1).G.� 9&7.-9*0.� )*G*7.3*� ,B7*� A*;7.12*09*).7��

Parasal kalemlere örnek olarak kasa,alacaklar verilebilmekte, parasal olmayan 

0*1*21*7*� .8*� ):7&3� ;&71F01&7� ;*� B3(*)*3� B)*32.J� ;*7,.� ;*� 8.,479&1&7�

verilebilmektedir. Kaynaklar neredeyse her zaman belli bir para birimi� 41):G:3)&3�

parasal olarak nitelendirilmektedir. �G*7� 0&=3&01&7� 9451&2F� 8&'.9� )*G.18*� 5&7&8&1�

412&=&3�;&71F01&7�41&7&0�3.9*1*3).7.1*'.12*09*).7� Parasal olmayan kaynaklara örnek 

41&7&0�<&7&39�)*G*71*7.�;*7.1*'.1.7���6'&1�;)�� 1997:176-177).  

Geçici  Yöntem: �:� =B39*2)*� 0&8&� &1&(&01&7� ,.'.� 5&7&8&1� -*8&51&7F3�    

tümü cari kurdan çevrilmektedir. �.1&3A4)&0.� ).G*7� -*8&51&7� .8*� 9&7.-.� )*G*71*7.=1*�

,B89*7.12.J8*� 9&7.-.� 0:7)&3� J.2).0.� )*G*7.� .1*� ,B89*7.1.=478&� (&7.� 0:7)&3�

çevrilmektedir. 

Geçici yöntemde birçok gider kalemleri dönemlik ortalama döviz kuruna 

göre çevrilmektedir. �*G*7� )CJC01CGC� ;*� 8&9F1&3� 2&1F3� 2&1.=*9.� *G*7� '.1&3A4�

-*8&51&7F3)&� 9&7.-.� 2&1.=*91*7.=1*� -*8&51&3F=478&� � 9&7.-.� )*G*7)*3� A*;7.12*09*).7  

(Eun ve Resnick, 2004:331).  
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Tümden Cari Yöntem: Bu =B39*2)*� )B;.>1*� ,*7A*01*J*3� 9C2� .J1*21*7.3�

A*;.7.2.�'.1&3A4�9&7.-.3)*0.�(&7.�0:7&��,B7*�=&5F12&09&)F7��?*;.72*)*3�)4G&3�3*9�0&7�

=&)&� >&7&7� � .8*� � B>0&=3&G&� 0C2C1&9.+� )B3CJ9C72*� )C>*192*� -*8&'F� 41&7&0�

eklenmektedir (Buckley, 2000:138-�4G:0&31F� 2001:174).  

�:�A*;.7.�=B39*21*7.��&J&GF)&0.�9&'14)&�B>*91*3.1*'.1.7 

Tablo 2.12.  Çeviri yöntemleri (Iqbal vd.,1997:181) 

�J&GF)&�;*7.1*3�B73*01*�)B3CJC2�7.80.3.�&AF01&2&0�2C20C3�41&(&09F7� 

#C70.=*E)*�+&&1.=*9�,B89*7*3�;*�)41&71&�A&1FJ&3�.J1*92*3.3�'.1&3A48:�&J&GF)&�

;*7.12.J9.7���&7.��:7������$ =1.34 YTL  

 

Kasa                            10000 $           �F8&�$&)*1.��47A1&7���������     5000 $  
Alacalar                       20000 $          Uzun Dönemli Borçlar        15000 $  
Stoklar                       15000 $           Özsermaye                          30000 $  
�.G*7��B3*3�$&71F01&7��5000 $         Toplam                                 50000 $ 
Toplam                        50000 $  
 

�41&7F3� � =F1� 843:3)&� ��	
� %#�� )&3� ��
� %#�� D=*� =C08*1).G.3.�

düJC3C1)CGC3)*� ':� )B3CJC2� 0&=F5� ;*� 0&>&3A1&7F3F3� A*;.7.� =B39*21*7.3*� ,B7* ne 

0&)&7�41):G:�&J&GF)&0.�9&'14)&�-*8&51&32&09&)F7�� -*8&51&32&09&)F7� 

 

 

 

 

 

 Cari Kur/Tarihi 
Kur Metodu 

Tümden Cari 
Yöntem 

Parasal/Parasal 
Olmayan 
Yöntem 

Geçici Yöntem 

Kasa �������!�� �������!�� �������!�� �������!�� 
Alacaklar �������!�� �������!�� �������!�� �������!�� 
Stoklar �������!�� �������!�� 	��������!�� 	��������!�� 
Uzun Vadeli 
Alacaklar 

	��������!�� �������!�� �������!�� �������!�� 


����������� � ���� 	��������!�� �������!�� 	��������!�� 	��������!�� 
��!��� ��nen 
���� ���� 

	��������!�� �������!�� 	��������!�� 	��������!�� 

���������� ���� 	��������!�� �������!�� 	��������!�� 	��������!�� 
� ���������������� �������!�� �������!�� �������!�� �������!�� 
Uzun Vadeli   
Borçlar 

	��������!�� �������!�� �������!�� Ca�����!�� 

�����"�������� 	��������!�� 	��������!��� 	��������!�� 	��������!�� 
��! � ������������� Tahmini 

Rakam 
Tahmini Rakam Tahmini Rakam Tahmini Rakam 

Gelirler �����������!�� �����������!��� �����������!�� �����������!�� 
��� ������� ��������� Ortala�����!�� �����������!��� 	��������!�� 	��������!�� 
Amortismangiderleri 	��������!�� �����������!��� 	��������!�� 	��������!�� 
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eklenmektedir (Buckley, 2000:138-�4G:0&31F� 2001:174).  
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#C70.=*E)*�+&&1.=*9�,B89*7*3�;*�)41&71&�A&1FJ&3�.J1*92*3.3�'.1&3A48:�&J&GF)&�

;*7.12.J9.7���&7.��:7������$ =1.34 YTL  

 

Kasa                            10000 $           �F8&�$&)*1.��47A1&7���������     5000 $  
Alacalar                       20000 $          Uzun Dönemli Borçlar        15000 $  
Stoklar                       15000 $           Özsermaye                          30000 $  
�.G*7��B3*3�$&71F01&7��5000 $         Toplam                                 50000 $ 
Toplam                        50000 $  
 

�41&7F3� � =F1� 843:3)&� ��	
� %#�� )&3� ��
� %#�� D=*� =C08*1).G.3.�

düJC3C1)CGC3)*� ':� )B3CJC2� 0&=F5� ;*� 0&>&3A1&7F3F3� A*;.7.� =B39*21*7.3*� ,B7* ne 

0&)&7�41):G:�&J&GF)&0.�9&'14)&�-*8&51&32&09&)F7�� -*8&51&32&09&)F7� 

 

 

 

 

 

 Cari Kur/Tarihi 
Kur Metodu 

Tümden Cari 
Yöntem 

Parasal/Parasal 
Olmayan 
Yöntem 

Geçici Yöntem 

Kasa �������!�� �������!�� �������!�� �������!�� 
Alacaklar �������!�� �������!�� �������!�� �������!�� 
Stoklar �������!�� �������!�� 	��������!�� 	��������!�� 
Uzun Vadeli 
Alacaklar 

	��������!�� �������!�� �������!�� �������!�� 


����������� � ���� 	��������!�� �������!�� 	��������!�� 	��������!�� 
��!��� ��nen 
���� ���� 

	��������!�� �������!�� 	��������!�� 	��������!�� 

���������� ���� 	��������!�� �������!�� 	��������!�� 	��������!�� 
� ���������������� �������!�� �������!�� �������!�� �������!�� 
Uzun Vadeli   
Borçlar 

	��������!�� �������!�� �������!�� Ca�����!�� 

�����"�������� 	��������!�� 	��������!��� 	��������!�� 	��������!�� 
��! � ������������� Tahmini 

Rakam 
Tahmini Rakam Tahmini Rakam Tahmini Rakam 

Gelirler �����������!�� �����������!��� �����������!�� �����������!�� 
��� ������� ��������� Ortala�����!�� �����������!��� 	��������!�� 	��������!�� 
Amortismangiderleri 	��������!�� �����������!��� 	��������!�� 	��������!�� 
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Tablo 2.13. �B3CJC2C3)*3�sonraki k&=F5�;*�kazançlar  

 
HJ1*92*1*7� 2:-&8*'*� 7.80.3.3� =B3*9.2.� .A.3� A*;.7.� =B39*21*7.3.3� =&3F� 8F7&�

'.1&3A4� C>*7.3)*3� 047:32&� =B39*2.3.� )*� :=,:1&2&09&)F7�� �&701F� )B;.>� 0:71&7F3F3�

f&701F�)B;.>�-*8&51&7F3F�A*;.72*8.�3*)*3.=1*�'.1&3A4�,*3*11.01*�)*30�AF02&2&09&)F7��

�:� 847:3:� 479&)&3� 0&1)F72&0� &2&(F=1&� '.1&3A4� 047:2&� =B39*2.� ':1:32:J9:7��

�.1&3A4� 047:2&� =B39*2.� &09.+� ;*� 5&8.+1*7� &7&8F� � :=,:38:>1:G:� 479&)&3� 0&1)F72&0�

&2&(F=1&�9C2�'.1&3A4=:�&=3F�)B;.>1*�A*;.72*�.J1*2.).7���*3,C9C70� 1994:201 –Eun 

ve  Resnick,2004:342).   

HJ1*92*1*7.3� 51&31&3&3� 3&0.9� &0FJ1&7F3F3� 2.09&71&7F3F� =&)&� 5&7&� '.7.21*7.3.�

=&)&� -*7� .0.8.3.� )*G.J9.7*7*0� )B3CJ9C72*� 7.80.3.� &>&192&� &2&(F=1&� +43� &0F2�

&=&71&2&1&7F� =&5F12&09&)F7�� �=7F(&� )FJ8&1� 9*03.01*7)*3� +47<&7)� 9*03.G.� )*�

:=,:1&32&09&)F7 ��4G:0&31F� 2001:195).  

 

2.7.9. Ekonomik Riskin Yönetimi  
�04342.0� 7.80.3� =B3*9.2.�� ).G*7� 7.801*7*� ,B7*� 41):0A&� >47):7�� �:� 7.80.3�

4)&0� 3409&8F�� ).G*7� 7.801*7*� 0F=&81&� )&-&� ,*3.J9.7�� ?C30C, bu riske maruz kalan 

.J1*92*3.3�5.=&8&)&�C7C3�;*�7*0&'*9�,C(C��7.80�'C=C01CGC3*�,B7*�+&701F1&J2&09&)F7��

�:� 7.80.3� AB>C2C� +.3&38&1� =B3*9.2� 9*03.01*7.=1*� 041&=1F01&� 0&1)F7F1&2&2&09&)F7�

(Çelik, 2002:46). 

�04342.0�7.80*�3*)*3�41&3�*04342.0�&AF01F01&7�0&7JF2F>&�CA�+&701F�)C>*=)*�

479&=&�AF02&09&)F7���:31&7�0F8&�479&�;*�:>:3�;&)*)*).7�� 

�F8&�;&)*)*�*04342.0�&AF01F0���B;.>�0:7:�)*G.J.21*7.3.3����=F11F0�'C9A*)*�

9&-2.3� *).1*3� 3&0.9� &0F21&7F� C>*7.3*� *90.8.).7�� � �&09B7�2&1.=*91*7.� ;*� 8&9FJ� +.=&91&7F�

 Yerel Para Cari 
Kur/Tarihi 
Kur 
Metodu 

Parasal/Pa
rasal 
Olmayan 
Yöntem 

Geçici 
Yöntem 

Tümden 
Cari 
Yöntem 

Kasa 10000$ 13400YTL 13400YTL 13400YTL 13400YTL 
Alacaklar 20000$ 26800YTL 26800YTL 26800YTL 26800YTL 
Stoklar 15000$ 20100YTL 21000YTL 21000YTL 20100YTL 
��!������������� ���� 5000$ 7000YTL 6700YTL 7000YTL 7000YTL 
Toplam 50000$ 67300YTL 67900YTL 68200YTL 67300YTL 
� ���������������� 5000$ 7000YTL 7000YTL 7000YTL 7000YTL 
Uzun Vadeli   Borçlar 15000$ 21000YTL 20100YTL 20100YTL 20100YTL 
Öz Sermaye 30000$ 52000YTL 52000YTL 52000YTL 52000YTL 
���� ��� ����������

(�������) 
- (12700YTL

) 
(11200) (10900) (11800) 

Toplam 50000$ 67300YTL 67900YTL 68200YTL 67300YTL 
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gibi yükümlülükle0(-�*=1 �4 #$#$�#$>(A(,(�9.*�6.0�.+ " >=-# -�!3�0(1*$�* 0A=�:-+$,�

 +=-, 1=�6.0#30� 

�02 � 4 #$#$� $*.-.,(*�  9=*+=*� �:4(6� *303� #$>(A(,+$0(-(-� 	� (+$� �� 5=+�

 0 1=-# *(�!;29$#$�2 ',(-�$#(+$-�- *(2� *=,+ 0=- �$2*(1(#(0��� 0 1 +��, li politikalar 

ödemeler dengesi g(!(� !(09.*� #=A1 +� % *2:0� $*.-.,(*�  9=*+=>=-� 4 #$1(-(�

!$+(0+$5$"$*2(0���*.-.,(*�#$-&$�#303,3-# �!$+(0+$-$"$*�;0;-�4$�% *2:0�%(5 2+ 0=�(+$�

*30�#$>(A(,(-#$�,$5# - �&$+$"$*�0(1*(�:-+$,(A�.+30� 

�63-�4 #$#$�$*.-.,(*� 9=*+=*���$A�4$�# ' �% 6+ �6 , -� 0 +=>=-# �.0taya 

9=*, *2 #=0�� ?A+$2,$+$0� 0 *(/+$0(-(-� 363-� 4 #$#$� .+ 1=� 120 2$)(*� %  +(5$2+$0(-(�

#;A;-,$*� 6.03-# #=0��86$++(*+$� 3+31+ 0 0 1=� alanda  rekabet �$#$-�(A+$2,$+$0   uzun 

#:-$,+(� $*.-.,(*�  9=*+=> � , 036� * +, *2 #=0 ��$,(0 >-Goddard, 1994:145-

�.>3* -+=� 2001:150).  

�*.-.,(-(-� 2 , ,$-� &+.! ++$A,$1(� !(09.*� (A+$2,$-(-� (2' + 2� ('0 " 2� &(!(�

3+31+ 0 0 1=� %  +(5$2+$0(-#$� 5 ! -"=� (A+$2,$+$0+$� !(0+$A,$+$0(-$� 5 # � A(0*$2�

$4+(+(*+$0(-$�-$#$-�.+, *2 #=0���3� (A+$2,$+$0(-�- *(2� *=,+ 0=� (1$�*30�#$>(A(,+$0(-$�

* 0A=� ' 11 12=0���*.-.,(*� 0(1*(� 5:-$2,$-(-� 2$,$+(-#$� (1$� #:4(6� *303�#$>(A(,+$0(-$�

* 0A=�- *(2� *=,+ 0=-=�12 !(+(6$�$2,$*2(0�� 

�3� ! >+ ,# � (A+$2,$+$0�  6� :-"$� #$>(-#(>(,(6� / 6 0+ , � ;0;-� 4$� %(- -1 +�

stratejilerle ekonomik riski yönetebileceklerdir (Eun-Resnick,2004:294).  

 

2.8. ���� �4��4� �.���44�4�� ��5��
�
� ����
� 4-4�� ��������  
FAKTÖRLER 

?A+$2,$+$0#$� *30� 0(1*(� 5:-$2(,(-(-� ! A 0=+=� .+, 1=� (9(-� &$0$*+(� !(02 *=,�

% *2:0+$0�4 0#=0���3�% *2:0+$0�A3-+ 0#=0���=+#=0 -� 2003:88-102): 

�&$��'+$#�!� ��#�#'�!� �/#�(�"� �#!�+262� Günümüzde kur riski 

yönetiminin uygulanabilmesi için, #=A� 2(" 0$2+$� 3>0 A -� (A+$2,$+$0#$� /0.%$15.-$+ 

%(- -1 +� 5:-$2(,�  -+ 5=A=-=-� &$+(A,(A� .+, 1=� 4$� 5$-(� %(- -1 +� 2$*-(*+$0 ' **=-# �

&$+(A2(0(+$-� 5:-2$,+$0(-� 4$� *.03-, � 2$*-(*+$0(-(-� :6$+� .+ 0 *� &$+(A2(0(+,$1(�

gerekmektedir. (A+$2,$+$0� 0 1= 0$* !$2(-� 02, 1=�4$�/ 6 0=-�&$-(A+$,$1(� ile birlikte 

finansal yönetime daha fazla önem verilmesi�� #=A� 2(" 0$2� %(- -1, -=-# � daha az 

, +(5$2+$�*30�0(1*(-(�5:-$2,$�(,* -=�4$0$"$*2(0�� 

�!�� ��#26"�#!2 � 	�,"�(!�&�#�#� ��+�2#!�6"�'2:� �=A� 2(" 0$2+$� 3>0 A -�

(A+$2,$+$0(-�*30�0(1*(�5:-$2(,(� konusunda ! -* + 0��#(>$0�%(- -1�*303,+ 0=��%(- -1 +�

4$� #=A� 2(" 0$2�  + -+ 0=-# � # -=A, -+=*� '(6,$2(� 4$0$-� *303,+ 0 � ! A430, 1=, risk 
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gibi yükümlülükle0(-�*=1 �4 #$#$�#$>(A(,(�9.*�6.0�.+ " >=-# -�!3�0(1*$�* 0A=�:-+$,�

 +=-, 1=�6.0#30� 

�02 � 4 #$#$� $*.-.,(*�  9=*+=*� �:4(6� *303� #$>(A(,+$0(-(-� 	� (+$� �� 5=+�

 0 1=-# *(�!;29$#$�2 ',(-�$#(+$-�- *(2� *=,+ 0=- �$2*(1(#(0��� 0 1 +��, li politikalar 

ödemeler dengesi g(!(� !(09.*� #=A1 +� % *2:0� $*.-.,(*�  9=*+=>=-� 4 #$1(-(�

!$+(0+$5$"$*2(0���*.-.,(*�#$-&$�#303,3-# �!$+(0+$-$"$*�;0;-�4$�% *2:0�%(5 2+ 0=�(+$�

*30�#$>(A(,(-#$�,$5# - �&$+$"$*�0(1*(�:-+$,(A�.+30� 

�63-�4 #$#$�$*.-.,(*� 9=*+=*���$A�4$�# ' �% 6+ �6 , -� 0 +=>=-# �.0taya 

9=*, *2 #=0�� ?A+$2,$+$0� 0 *(/+$0(-(-� 363-� 4 #$#$� .+ 1=� 120 2$)(*� %  +(5$2+$0(-(�

#;A;-,$*� 6.03-# #=0��86$++(*+$� 3+31+ 0 0 1=� alanda  rekabet �$#$-�(A+$2,$+$0   uzun 

#:-$,+(� $*.-.,(*�  9=*+=> � , 036� * +, *2 #=0 ��$,(0 >-Goddard, 1994:145-

�.>3* -+=� 2001:150).  

�*.-.,(-(-� 2 , ,$-� &+.! ++$A,$1(� !(09.*� (A+$2,$-(-� (2' + 2� ('0 " 2� &(!(�

3+31+ 0 0 1=� %  +(5$2+$0(-#$� 5 ! -"=� (A+$2,$+$0+$� !(0+$A,$+$0(-$� 5 # � A(0*$2�

$4+(+(*+$0(-$�-$#$-�.+, *2 #=0���3� (A+$2,$+$0(-�- *(2� *=,+ 0=� (1$�*30�#$>(A(,+$0(-$�

* 0A=� ' 11 12=0���*.-.,(*� 0(1*(� 5:-$2,$-(-� 2$,$+(-#$� (1$� #:4(6� *303�#$>(A(,+$0(-$�

* 0A=�- *(2� *=,+ 0=-=�12 !(+(6$�$2,$*2(0�� 

�3� ! >+ ,# � (A+$2,$+$0�  6� :-"$� #$>(-#(>(,(6� / 6 0+ , � ;0;-� 4$� %(- -1 +�

stratejilerle ekonomik riski yönetebileceklerdir (Eun-Resnick,2004:294).  

 

2.8. ���� �4��4� �.���44�4�� ��5��
�
� ����
� 4-4�� ��������  
FAKTÖRLER 

?A+$2,$+$0#$� *30� 0(1*(� 5:-$2(,(-(-� ! A 0=+=� .+, 1=� (9(-� &$0$*+(� !(02 *=,�

% *2:0+$0�4 0#=0���3�% *2:0+$0�A3-+ 0#=0���=+#=0 -� 2003:88-102): 

�&$��'+$#�!� ��#�#'�!� �/#�(�"� �#!�+262� Günümüzde kur riski 

yönetiminin uygulanabilmesi için, #=A� 2(" 0$2+$� 3>0 A -� (A+$2,$+$0#$� /0.%$15.-$+ 

%(- -1 +� 5:-$2(,�  -+ 5=A=-=-� &$+(A,(A� .+, 1=� 4$� 5$-(� %(- -1 +� 2$*-(*+$0 ' **=-# �

&$+(A2(0(+$-� 5:-2$,+$0(-� 4$� *.03-, � 2$*-(*+$0(-(-� :6$+� .+ 0 *� &$+(A2(0(+,$1(�

gerekmektedir. (A+$2,$+$0� 0 1= 0$* !$2(-� 02, 1=�4$�/ 6 0=-�&$-(A+$,$1(� ile birlikte 

finansal yönetime daha fazla önem verilmesi�� #=A� 2(" 0$2� %(- -1, -=-# � daha az 

, +(5$2+$�*30�0(1*(-(�5:-$2,$�(,* -=�4$0$"$*2(0�� 

�!�� ��#26"�#!2 � 	�,"�(!�&�#�#� ��+�2#!�6"�'2:� �=A� 2(" 0$2+$� 3>0 A -�

(A+$2,$+$0(-�*30�0(1*(�5:-$2(,(� konusunda ! -* + 0��#(>$0�%(- -1�*303,+ 0=��%(- -1 +�

4$� #=A� 2(" 0$2�  + -+ 0=-# � # -=A, -+=*� '(6,$2(� 4$0$-� *303,+ 0 � ! A430, 1=, risk 
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yönetimi faaliyetlerinin 5 5&=-+ A, 1=-=� 4$� *.+ 5+ A, 1=� 1 >+ 5 !ilecektir.            

�3�*303,+ 0=-�-$+$0�.+ !(+$"$>(�(1$��53* 0=# �! '1$#(+,(A2(0�� 

�0&�*���+�'�!�&2#���!�6�"��� �;0$4� /(5 1 + 0=-�&$+(A(,(� (+$� (A+$2,$+$0� *30�

riski yönetimi için gerekli türev ürünleri daha rahat kullanabilecek böylelikle bu 

riskten korunm3A�.+ " *2=0� 

	) ) �� �!(+�%2�� ?A+$2,$+$0in � 5 /2=*+ 0=� (A+$,+$0(-� '3*3*(� 2$,$+lere 

# 5 -, 1=� (A+$,+$0(- &;4$-(0+(>(� 4$� 0(1*� 5:-$2(,(� %  +(5$2+$0(-(-� *.+ 5+ A, 1=�

yönünden oldukça önemlidir. 

�!)'!�&� �&�'2� ��+�'�!�&��� 46!�"� ��%���!"�� �$!�+!232� Yurtiçinde ve 

5302#=A=-# � '=6+=� !(+&(� 4$� / 0 �  *=A=-=� 1 >+ 5 " *� 1(12$,+$0(-� .+, 1=� 4$� (+$2(A(, 

(,* -+ 0=-=-�&$+(A,(A�.+, 1=�kur riski yönetimi için oldukça önemlidir. 

)��'���� �(�#��&(!�&2#2#� ��!�6�"�: Günümüzde, kur riski yönetimi ve 

#(>$0�0(1*�5:-$2(,(�%  +(5$2+$0(-(-�4$�2;0$4�;0;-+$0(-(-�,3' 1$!$�12 -# 02+ 0=��+31+ 0�

 0 1=��3' 1$!$��2 -# 02+ 0=��303+3� 2 0 %=-# -� �5$-(�&$+(A,$*2$ olup b3�9 +=A, + 0��

neticesinde dünya’da ve Türkiye’de !3�12 -# 02+ 0�#.>03+2313-# �yeni düzenlemeler 

5 /=+ !(+$"$*2(0� 

 

2.9. DÜNYADA VE TÜ��4��1����.�4���������4��4 UYGULAMALARI  
�:4(6� *303� ' 0$*$2+$0(-(-� #=A� 2(" 0$2$� $2*(+$0(-(�� (A+$2,$+$0#$� *30� 0(1*(�

5:-$2(,(-(� (-"$+$5$-�!(09.*� 0 A2=0, �4 0#=0� A >=# �!3� 0 A2=0, + 0=-�!(0�*=1,=-=-�

1.-39+ 0=�4$0(+,$*2$#(0�� 

�:4(6� *303� #=A� 2(" 0$2� (+(A*(1(-(� (-"$+$5$-� !(0�  0 A2=0, � 5 /=+,=A2=0�� � �3�

 0 A2=0, �1.-3"3-# �#:4(6�*303�#$>(A,$+$0(�4$��#=A�2(" 0$2�#$-&$1(� 0 1=-# �!(0�(+(A*(�

.+#3>3�&:0;+,;A2;0��86$++(*+$��;0*��(0 1=<-=-� A=0=�#$>$0+$-#(>(�#:-$,+$0#$�(2' + 2=-�

 02, 1=5+ �#=A� 9=*+ 0=-� 022=>=����<-(-�#$>$0(-(-�#;A2;>;�#:-$,+$0#$�(1$�#=A� 9=*+ 0=-�

 6 +#=>=� &:0;+,;A2;0�� �;0*(5$<-(-� ('0 " 2=� # � � #:4(6� *303-# *(� #$>(A(,+$0$� * 0A=�

.+#3*9 �#35 0+=�.+#3>3�&:6+$-,(A2(0����.> -�	����� 

�:4(6� *303� (+$� #=A� 2(" 0$2� ' #+$0(

3
�  0 1=-# *(� 363-� #:-$,� (+(A*(-(-�

incelen#(>(�#(>$0�!(0� 0 A2=0, �1.-3"3-# �(1$��#:4(6�*303�(+$�#=A�2(" 0$2�' ##(� 0 1=-# �

363�#:-$,+(�(+(A*(�&:0;+,$,$*2(0���;0!;6��7$*$0.+�	��	�� 

�:4(6� *30+ 0=-# *(� # +& + -, + 0=-� ('0 " 2 � $2*(+$0(-(� �;0*(5$<#$*(� 2 0=,�

1 - 5(�4$�, #$-�;0;-+$0(�('0 " 2=�! 6=-# �(-"$+$5$-� 0 A2=0, -=-�1.-3"3-# �(1$��0$$+�

                                                
3
��� ������
���	�
����������������������������������������������������������������������������������������

��������������������������������
��
��
	������ ������
���	�
���	
������en bir azalma , rekabet gücünün 
�������������������
��
��
	��� 
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#:4(6�*30+ 0=-=-�#$>$0(�4$�#:4(6�*30+ 0=-# *(�# +& + -, + 0� ('0 " 2�' ",(�;6$0(-#$�

$2*(+(� !3+3-,3A� % * 2�� 1$*2:0+$0#$-� ;+*$+$0$� 5 /=+ -� ('0 " 22 � 2$,$+� % *2:0� .+ 0 *�

&:0,$,(A+$0#(0���$,(0$+��0#$,�	����� 

� /=+ -�#(>$0�!(0� 0 A2=0, # � 0(1*2$-�*.03-, � 0 "=�.+ 0 *� 2;0$4�;0;-+$0(-�

&$+(A,(A�;+*$+$0�4$��;0*(5$<#$�*3++ -=,=�(-"$+$-,(A2(0���3� 0 A2=0, -=-��1.-3"3-# �

2;0$4� ;0;-+$0(-� ;+*$,(6#$� 9.>3-+3*+ � 4 #$+(� #:4(6�  +=,-1 2=,� (A+$,+$0(-(-�

*3++ -=+#=>=� &:0;+,$*2$#(0�� �50=" � türev ürünlerin Türkiye’de istenilen düzeyde 

&$+(A,$#(>(�&:0;+,;A2;0��7.-* 0� Ata,2002).. 

�4312305 � ('0 " 2� , ++ 0=� %(5 2+ 0=� (+$� #:4(6� *303�  0 1=-# *(� (+(A*(-(-�

(-"$+$-#(>(� !(0�  0 A2=0, � 5 /=+,=A2=0� ��$--.-������� �3�  0 A2=0, -=-� 1.-3"3-# ��

#:4(6� *303� #$>(A(,+$0(�� #=A� 2(" 0$2� ' #+$0(-(-� #$>(A(,+$0(-(-� $*.-.,(#$*(� 0$$+�

$2*(+$0(-(� 5:-$2,$*2$� .+#3>3� .02 5 � 9=*,=A2=0�� �50=" � #:4(6� *303-# *(� #;A;A�� $>$0�

('0 " 2� %(5 2+ 0=� (2' + 2� %(5 2+ 0=-# -� 5;*1$*1$�� #=A� 2(" 0$2� ' #+$0(-#$� (5(+$A,$�

1 >+ 5 " *2=0�� �:4(6� *303� #$>(A(,+$0(-(-� ('0 " 2� %(5 2+ 0=- � 4$� ('0 " 2� %(5 2+ 0=-=-�

#$>(A(,(� (1$� 5$0$+� %(5 2� 1$4(5$+$0(-$�� ;0;-� , +(5$2(-$� 4$� 5$0$+� ;0;-+$0$� $2*(�

etmektedir.  

�+.3,<3-� 5 /2=>=� !(0�  0 A2=0, � # � �+, -5 <da faaliyet gösteren mali 

.+, 5 -� (A+$2,$+$0#$� #:4(6� *303� 0(1*(� 5:-$2(,(-(-��,/0(*� !(0�  - +(6(� 5 /=+,=A2=0��

�0 A2=0, �(9(-����A(0*$2$� -*$2�5 /=+,=A2=0���0 A2=0, �1.-3"3-# �(1$�!3�(A+$2,$+$0(-�

&$-$++(*+$� (A+$,� 0(1*+$0(-(� 5:-$22(*+$0(� #:4(6� *303� 2 ',(-+$0(-$� # 5 +=� .+ 0 *� 1$9("(�

korunma stratejisini benimsedikleri, sadec$�*;9;*�!(0�*=1,=-=-�#:4(6�*303�0(1*(-#$-��

*.03-, *� (12$,$#(*+$0(� 4$� 1 #$"$� !(0* 9� (A+$2,$-(-� (A+$,� 0(1*(-#$-� *.03-#3>3��

(A+$2,$+$0(-� 9.>3-3-� $*.-.,(*� 0(1*2$-� 9.*�,3' 1$!$� 0(1*(� (9(-� $-#(A$+$-#(*+$0(-(� 

0(1*2$-� *.03-, �  0 9+ 0=-=-� # ' � 9.*� - *(2� &(0(A� 4$� 9=*=A+ 0=-=� #$-&$#$� 232 0 *�

&$09$*+$A2(0#(*+$0(�� # -=A, -� %(0, + 0# -� 9.*� *$-#(� #:4(6� *303� 2 ',(-+$0(-$�

&;4$-#(*+$0(�4$�*30�0(1*(-#$-�(1$�!3�2 ',(-+$0�=A=>=� +2=-# �*.03-#3*+ 0=�&:0;+,;A2;0 

(Glaum, 2000:373).  

�(>$0� !(0�  0 A2=0, � (1$� #:4(6� 0(1*(-#$-� *.03-, da optimum yöntemin 

!$+(0+$-,$1(�  , 9+ -,=A� !3�  , 9� * /1 ,=-# � �
� (A+$2,$� (+$�  -*$2� 5 /=+,=A�

1.-3"3-# � (1$� !(09.*� (A+$2,$-(-� -$2� !(0� *.03-, � 2$*-(>(� 4$� #$-$5(,(� .+, #=>=�

9=*,A=2=0�� �3-3-� -$#$-(� (1$� *.03-, � 2$*-(*+$0(-(-� 2;,� A(0*$2+$0� (9(-� $-� (5(� 2$0"('�

ola0 *� &:0;+,$,$1(� .+,3A230�� @ A=02="=� #(>$0� !(0� !3+&3# � (A+$2,$+$0(-� ,(-(,3,�

, +(5$2+(� *.03-, � 120 2$)(+$0(-(� !3+, 5 � 5:-$+,$,$+$0(� .+,3A230� ��2.-$'(++�  -#�

Moffett, 1997:135-142).  
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&$09$*+$A2(0#(*+$0(�� # -=A, -� %(0, + 0# -� 9.*� *$-#(� #:4(6� *303� 2 ',(-+$0(-$�

&;4$-#(*+$0(�4$�*30�0(1*(-#$-�(1$�!3�2 ',(-+$0�=A=>=� +2=-# �*.03-#3*+ 0=�&:0;+,;A2;0 

(Glaum, 2000:373).  

�(>$0� !(0�  0 A2=0, � (1$� #:4(6� 0(1*(-#$-� *.03-, da optimum yöntemin 

!$+(0+$-,$1(�  , 9+ -,=A� !3�  , 9� * /1 ,=-# � �
� (A+$2,$� (+$�  -*$2� 5 /=+,=A�

1.-3"3-# � (1$� !(09.*� (A+$2,$-(-� -$2� !(0� *.03-, � 2$*-(>(� 4$� #$-$5(,(� .+, #=>=�

9=*,A=2=0�� �3-3-� -$#$-(� (1$� *.03-, � 2$*-(*+$0(-(-� 2;,� A(0*$2+$0� (9(-� $-� (5(� 2$0"('�
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�;0*(5$<#$� 5 /=+ -� !(0�  0 A2=0, # � ��=+#=0 -�	��
�� (1$� ihracat yapan 

(A+$2,$+$0#$� #:4(6� *303� 5:-$2(,(� �$-(6+(� 1 - 5(� (A+$2,$+$0(-#$� 35&3+ , + 0=�

(-"$+$-,(A� 1.-3"3-# � (1$� (A+$2,$+$0(-� $-� :-$,+(� 0(1*� &03!3� .+ 0 *� *30� 0(1*(-(�

!$-(,1$#(*+$0(�$-�% 6+ � (A+$,�0(1*(-(�5:-$2$!(+$"$*+$0(� (A+$2,$+$0(-�0(1*2$-�*.03-, �

2$*-(*+$0(-(�*=1,$-�#$�.+1 �*3++ -#=*+ 0=�&:0;+,$*2$#(0��� 
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ÜÇÜNCÜ BÖLÜM 
MATERYAL VE YÖNTEM 

 

3.1. ���5�
���
���.���4  
 �0 A2=0, �� 6( -2$/�?+(-#$�Organize sanayi sektöründe  faaliyet gösteren 

d=A�2(" 0$2�5 / -�(A+$2,$+$0�;6$0(-#$�#:4(6�*303�0(1*(�5:-$2(,(-$�5:-$+(*�.+ 0 *�1 'a 

 0 A2=0, 1= (anket) (+$� 5 /=+,=A2=0. �-*$2� 5:-2$,(� 1.-3"3-� # ' � 35&3-� 4$� #.>03�

 +=-, 1=�5:-;-#$-�2$0"('�$#(+,(A2(0.  

�-*$2�&$-$+�.+ 0 *����1.03# -�.+3A,3A� , �! 6=�1.03+ 0�*$-#(�(9+$0(-#$�#$�

 5=0=, � 2 !(� 2323+#3>3-# -� 2./+ ,��� 1.0353�* /1 ,=A2=0� Anket 1.03+ 0=��=+#=0 -

4 

ve Karamustafa5
<# -��% 5# + -=+ - 0 *�' 6=0+ -,=A2=0�� 

�0 A2=0, -=-� * /1 ,=� � 6( -2$/��0& -(6$� � - 5(+$0(-#$� %  +(5$2� &:12$0$-�

2./+ ,�����(A+$2,$#$-�0 1&$+$�1$9(+$-�����(A+$2,$#(0� 

� 6( -2$/<2$*(�!;5;*�1 - 5(�(A+$2,$+$0(��1 5=1=��;0*(5$�2./+ ,=-=-���<;-;�

.+3A230, *2 � *;9;*� 1 - 5(� (A+$2,$+$0(-� (1$� �<1=-=� .+3A230, *2 #=0�� � 6( -2$/<2$�

#:02��0& -(6$�� - 5(��:+&$1(�!3+3-, *2 #=0��?+*�;9��0& -(6$�� - 5(<#$�����(A+$2,$�

%  +(5$2�&:12$0,$*2$�#:0#;-";�.0& -(6$�1 - 5(�!:+&$1(�(1$�(-A  2�' +(-#$#(0. 

� 6( -2$/� � - 5(1(-#$� #=A� 2(" 0$2� .+#3*9 � � :-$,+(� !(0� 5$0$� 1 '(/2(0��

� 6( -2$/<(-�#=A�2(" 0$2(-#$�('0 " 2�# ' �5.>3-�&$09$*+$A,$*2$#(0��	����5=+=�1.-3-# �

('0 " 2� 5 *+ A=*� ��
�	� ,(+5.-� $ olurken ihracat en çok tekstil ve hammaddeleri 

;6$0(-#$� &$09$*+$A,(A2(0�� 	���� 5=+=-# � ('0 " 2� $-� 9.*���� 4$��02 #.>3� � ;+*$+$0(-$�

&$09$*+$A,(A2(0�� ?2' + 2� (1$� 	���� 5=+=-# � � 5 *+ A=*� �
� milyon $ olarak 

&$09$*+$A2(0(+(0*$-�$-�9.*�(2' + 2�-;*+$$0�;0;-+$0��, *(-$+$0�4$�$+$*20.-(*�$A5 + 0�4$�

;0;-+$0(-#$� �  50=" � /+ 12(*+$0� 4$� , ,3++$0(-#$� &$09$*+$A,(A2(0

6 Uygulama için 

2./+ ,� �	��  -*$2� %.0,3� ' 6=0+ -,=A� 4$� # >=2=+,=A� ���� (A+$2,$� "$4 /+ , 5=� * !3+�

$2,(A2(0���-*$2+$0�!(0$!(0�yüz  yüze &:0;A,$�(+$�5 /=+,=A2=0�� 

                                                
4
��)'(�����2!�2&�#�������/4�&���(���%�#�45!�("�!�&����)&���' ���-#�(�"��*����#�,!����#�+��

45!�("�!�&�#����+�)!�#"�'20���!2��$ ($&��(�,�#�� ���# �((�#����+��!�#2!"25(2&�� 
5 Osman Karamustafa (19	��/�.& �+�1�������.+. ��&"�����)&���' ���-#�(�"�#��4!�5 �#���&�����


&�5(2&"�'20���!2�+. '� �!�'�#'�(�,�#�� ���# �((�#���+��!�#2!"25(2&�� 
6
� �)� ��!��!�&� ��,��#(�%� ����&�(� ���'2#2#� ��,2&!��232� ����� �� �"!�&!�� ��,��#(�%� ��!2�  �(�%(�#�

�!2#"25(2&� 
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3.1. ���5�
���
���.���4  
 �0 A2=0, �� 6( -2$/�?+(-#$�Organize sanayi sektöründe  faaliyet gösteren 

d=A�2(" 0$2�5 / -�(A+$2,$+$0�;6$0(-#$�#:4(6�*303�0(1*(�5:-$2(,(-$�5:-$+(*�.+ 0 *�1 'a 

 0 A2=0, 1= (anket) (+$� 5 /=+,=A2=0. �-*$2� 5:-2$,(� 1.-3"3-� # ' � 35&3-� 4$� #.>03�

 +=-, 1=�5:-;-#$-�2$0"('�$#(+,(A2(0.  

�-*$2�&$-$+�.+ 0 *����1.03# -�.+3A,3A� , �! 6=�1.03+ 0�*$-#(�(9+$0(-#$�#$�

 5=0=, � 2 !(� 2323+#3>3-# -� 2./+ ,��� 1.0353�* /1 ,=A2=0� Anket 1.03+ 0=��=+#=0 -

4 

ve Karamustafa5
<# -��% 5# + -=+ - 0 *�' 6=0+ -,=A2=0�� 

�0 A2=0, -=-� * /1 ,=� � 6( -2$/��0& -(6$� � - 5(+$0(-#$� %  +(5$2� &:12$0$-�

2./+ ,�����(A+$2,$#$-�0 1&$+$�1$9(+$-�����(A+$2,$#(0� 

� 6( -2$/<2$*(�!;5;*�1 - 5(�(A+$2,$+$0(��1 5=1=��;0*(5$�2./+ ,=-=-���<;-;�

.+3A230, *2 � *;9;*� 1 - 5(� (A+$2,$+$0(-� (1$� �<1=-=� .+3A230, *2 #=0�� � 6( -2$/<2$�

#:02��0& -(6$�� - 5(��:+&$1(�!3+3-, *2 #=0��?+*�;9��0& -(6$�� - 5(<#$�����(A+$2,$�

%  +(5$2�&:12$0,$*2$�#:0#;-";�.0& -(6$�1 - 5(�!:+&$1(�(1$�(-A  2�' +(-#$#(0. 

� 6( -2$/� � - 5(1(-#$� #=A� 2(" 0$2� .+#3*9 � � :-$,+(� !(0� 5$0$� 1 '(/2(0��

� 6( -2$/<(-�#=A�2(" 0$2(-#$�('0 " 2�# ' �5.>3-�&$09$*+$A,$*2$#(0��	����5=+=�1.-3-# �

('0 " 2� 5 *+ A=*� ��
�	� ,(+5.-� $ olurken ihracat en çok tekstil ve hammaddeleri 

;6$0(-#$� &$09$*+$A,(A2(0�� 	���� 5=+=-# � ('0 " 2� $-� 9.*���� 4$��02 #.>3� � ;+*$+$0(-$�

&$09$*+$A,(A2(0�� ?2' + 2� (1$� 	���� 5=+=-# � � 5 *+ A=*� �
� milyon $ olarak 

&$09$*+$A2(0(+(0*$-�$-�9.*�(2' + 2�-;*+$$0�;0;-+$0��, *(-$+$0�4$�$+$*20.-(*�$A5 + 0�4$�

;0;-+$0(-#$� �  50=" � /+ 12(*+$0� 4$� , ,3++$0(-#$� &$09$*+$A,(A2(0

6 Uygulama için 

2./+ ,� �	��  -*$2� %.0,3� ' 6=0+ -,=A� 4$� # >=2=+,=A� ���� (A+$2,$� "$4 /+ , 5=� * !3+�

$2,(A2(0���-*$2+$0�!(0$!(0�yüz  yüze &:0;A,$�(+$�5 /=+,=A2=0�� 

                                                
4
��)'(�����2!�2&�#�������/4�&���(���%�#�45!�("�!�&����)&���' ���-#�(�"��*����#�,!����#�+��

45!�("�!�&�#����+�)!�#"�'20���!2��$ ($&��(�,�#�� ���# �((�#����+��!�#2!"25(2&�� 
5 Osman Karamustafa (19	��/�.& �+�1�������.+. ��&"�����)&���' ���-#�(�"�#��4!�5 �#���&�����


&�5(2&"�'20���!2�+. '� �!�'�#'�(�,�#�� ���# �((�#���+��!�#2!"25(2&�� 
6
� �)� ��!��!�&� ��,��#(�%� ����&�(� ���'2#2#� ��,2&!��232� ����� �� �"!�&!�� ��,��#(�%� ��!2�  �(�%(�#�

�!2#"25(2&� 
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������	���	����������� 
���%�"�������� �����������������"����������������lde edilen bilgiler öncelikli 

������� ���� ���� ����������� �����"��� ����������� ����� �!�!#!� ���%�������% ve daha 

sonra ���%�������� ��� �������� 
	

� ���0 (Statistic Package for Social Science) 

�������"��� �����"������ tasnif ve analiz edil��%����� 
	

� �������"�an elde edilen 

��������������!��������������"����������%���!�����������"�������#�%������ birbirleri 

�������%�����������%���� 
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DÖRDÜNCÜ BÖLÜM 
���
������	�������� 

 

�������������������LGULARI 
�%�#"�� ���������� ��������� 
������ $%������������ ���"���� ���etin 

��������"������������ �!������������������� 

 

4.1.1. $%���������$���$��������������������  
 $%����������� ������� ��#�#� �)& . � &�.8'�)� $<' .( ' ,$)� ���7$� �$($. ��

;$,& .����
�7/�$- ��)*)$(�;$,& ..$,� 

�����	�����
�������������

49%

51%


������������

��������������

 
; &$'�
��� :<' .( ' ,$)�#/&/&$�1�+8-8 

  

$%����������� �������� ��#���#� �)& . � &�.8'�)� $<' .( ' ,$)� � .�(�(8)8)�

- ,(�1 �1�+8-8���.�(�(8�1 ,'$�- ,(�1 '$�52 '�$<' .( �$,� 

:<' .( ' ,$)�� ,(�1 ���+8'�,8

100%

��	�	����
�����
	�����

���������	�

 
; &$'�
����:<' .( ' ,$)�- ,(�1 �1�+8'�,8 
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���
������	�������� 

 

�������������������LGULARI 
�%�#"�� ���������� ��������� 
������ $%������������ ���"���� ���etin 

��������"������������ �!������������������� 

 

4.1.1. $%���������$���$��������������������  
 $%����������� ������� ��#�#� �)& . � &�.8'�)� $<' .( ' ,$)� ���7$� �$($. ��

;$,& .����
�7/�$- ��)*)$(�;$,& ..$,� 

�����	�����
�������������

49%

51%


������������

��������������

 
; &$'�
��� :<' .( ' ,$)�#/&/&$�1�+8-8 

  

$%����������� �������� ��#���#� �)& . � &�.8'�)� $<' .( ' ,$)� � .�(�(8)8)�

- ,(�1 �1�+8-8���.�(�(8�1 ,'$�- ,(�1 '$�52 '�$<' .( �$,� 

:<' .( ' ,$)�� ,(�1 ���+8'�,8

100%

��	�	����
�����
	�����

���������	�

 
; &$'�
����:<' .( ' ,$)�- ,(�1 �1�+8'�,8 
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göstermektedir.    
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	21� ��� 1"!�"�' $ �� ���2*� �')�� �(,�� �1'!�
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������!� �����$�!�������  (��(����!�������"� �.��!��������%61’i, 1-
�$*��*������)�� �-10 

$*��*��#����)����$*������%����� (������������!�$��!*����*�*�������!��.���������Bu durum 

������!� �����$�!�������� �($(�� �* �*�*�� �-
� $*��*��  (��&!�� ��#��� �!!�+����
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4.1.2.1. Döviz kurunun takip edilmesi  

������ ����� �
���������� ������� ���
���
��
��� � ��%�� ��%.�� �

�2��%����#�� �+'�)� �&#&� ��#���%��#� ��� ��-&� �� � $�� � �,�,#�,/, �� �� ���-���
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������� ����������� �������� ��������� ������ ���� ���	�: 

�"��'�� ��'1 �"� �5 �'!� �%�"� �	�0(� �15� '���%�'�� ��%-�� �5'�%�%��"� # (5��� ����� '���%���

ris� �%������0&���"� �&*#"����+�#%�"1��%����%�&��������!� ��%�&� �%������0&���15�'���%�'��

��%-�� �5'�2�� / ������� $# �'��� %�&� �%��� ��
0/� �.)�+� �(% �%1� ��%�1"��"� �#2�"� �(%�

%�&��"�����0�� �&���15� '���%�'�*�$1 �"�/ �� �%��"���*"�� 1��/ '/%� ���&#&*� � %�&� �%���15 
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�� Önemli Risk 

Grubu: �!��&����&0��!� �4��& ���$�!��
�/���04� &���$�&����$,����4&�1��.��������#"��&���

$�%���$����		/.��04�&���$�&����$,����4&�$�$��!�"�'4���������&���$���$�%���$������/���-(�*�

�'$��$0���$�0!��!��"1�!��'$�$�%��!������/'��!���%)"!����*�"$�!0��$����$�%��������mali 

$�%���$�����/���%���04�&���$�&�)�#0��!�.�����$��!���)!���0��.�&.$�����%"%)���$�%���$���04�

&���$�&� )�#�$��!� �4��& ���$�!�� �&����)�!� �0% �!� -!� ��� $�%�� �$'�'� "��$���

�-$ .4��$��$. 
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� �����	
�� Önemsiz Risk Grubu: 

�!��&����&0��!� �4��& ���$�!��
/.��04� &���$�&�)�#0��!�.�����$��!���)!���0��.�&.$��� ��

%"%)��� $�%���$�����/%0� �04� &���$�&�� ��$,����4&�1�� .�������� #"litik riskleri, %5’i döviz 

�'$��$0� ��$�0!��!��"1�!��'$� $�%��!����	/.��04� &���$�&�� ��$,����4&�$�$��!�"�'4���������

&���$�� � $�%���$�� (�� ��/%�� �%�� �!���%)"!� ���*� "$�!0� �$���� $�%��� �����  ���� $�%���$��� �04�

&���$�&�)�#�$��!��4��& ���$�!���&����)�!�-!� %�*�$�%���$ubu olarak  �-$ .4��$��$.  
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�� Önemsiz Risk Grubu: 

�!��&����&0��!� �4��& ���$�!��
/.��04� &���$�&�)�#0��!�.�����$��!���)!���0��.�&.$��� ��

%"%)��� $�%���$�����/%0� �04� &���$�&�� ��$,����4&�1�� .�������� #"litik riskleri, %5’i döviz 

�'$��$0� ��$�0!��!��"1�!��'$� $�%��!����	/.��04� &���$�&�� ��$,����4&�$�$��!�"�'4���������

&���$�� � $�%���$�� (�� ��/%�� �%�� �!���%)"!� ���*� "$�!0� �$���� $�%��� �����  ���� $�%���$��� �04�

&���$�&�)�#�$��!��4��& ���$�!���&����)�!�-!� %�*�$�%���$ubu olarak  �-$ .4��$��$.  
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4.1.2.4. D��������������������������� 
 �	����� ��
��� ������ ����� ������ ������������ ��� �� �� )����

�,�� ���������	�(����������������� ��)�)�)�����(����,���������� ��)�)�)����
(�)�����

%�"����� ��!�������� ������  ��)�)�)� ���!�%�� &������ �����  ��)������)� �������
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 ����	�� ���	�� ����� �	�
	� ������������ ����"�� ��"*���� �-��"���� ���

%51’i &�$� �����#��!����� �!���"��*�*�*�����)!*���������� �!��"��*�*�*� %23’ü ise 

�-����  �!��� "��*�*�*� '���!�%�  �!�� "��*�����!*� ��� ��� ���� "��-�� �� �Bu durum 

�-��"���� ����# � �!���&�-����������&�$� ������#��!������ �!�����'���!�������� �����#�

 �!����'��������� ������*������*+*�*��'!"� ���tedir. 
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 (*����������� ��� ���&��������&� ���&�������&�&� ������ ������ �*�'&�����

grafiklerde göstermek mümkündür: 

 ������� ���&���� �*����������� �	
%�� �*���� �������� �&����� #������ ������

oldukça önemli %23’ü ise önemsiz olarak görmektedirler.  
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%51’i &�$� �����#��!����� �!���"��*�*�*�����)!*���������� �!��"��*�*�*� %23’ü ise 

�-����  �!��� "��*�*�*� '���!�%�  �!�� "��*�����!*� ��� ��� ���� "��-�� �� �Bu durum 

�-��"���� ����# � �!���&�-����������&�$� ������#��!������ �!�����'���!�������� �����#�

 �!����'��������� ������*������*+*�*��'!"� ���tedir. 
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grafiklerde göstermek mümkündür: 
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������������
����	���������#����������������#����������������� 
 ����� #�#����� ������ ������#� ���� ���������� 
�!�l�������� $&����������

Etkisi: !��&����&0��!� �4��& ���$�!���
/�������)0�0!��!�%"!$��������0��-(�*��'$'!��

��,�4&�� "�' %'*� )-!���� ���/%�� "�' �'� )-!��� �&����! �4&�$�� ��’ü ise 

�&����! � �4&�$��'� �'$' � ������0� �'$� #"��&���%0!0!� �4��& ���$� �,0%0!��!� "�' �'�

"��$����-$.� ���1�!��(���4��& ���$�!�������0��'$�#"��&���%0!����,�4&�!��%"!$��"�' %'*�

etkilendiklerini göstermektedir.  
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����	���������#����������������#����������������� 
 ����� #�#����� ������ ������#� ���� ���������� 
�!�l�������� $&����������

Etkisi: !��&����&0��!� �4��& ���$�!���
/�������)0�0!��!�%"!$��������0��-(�*��'$'!��

��,�4&�� "�' %'*� )-!���� ���/%�� "�' �'� )-!��� �&����! �4&�$�� ��’ü ise 

�&����! � �4&�$��'� �'$' � ������0� �'$� #"��&���%0!0!� �4��& ���$� �,0%0!��!� "�' �'�

"��$����-$.� ���1�!��(���4��& ���$�!�������0��'$�#"��&���%0!����,�4&�!��%"!$��"�' %'*�

etkilendiklerini göstermektedir.  
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 ����� %����� ��� ����� ���������� �&����� �"�� � ����� ���#&���#�����

$&����������� 	��������� ��!������� !��&�� ��&0��!� �4��& ���$��!� ����� 3'��&� �$�*��

%"!'�'!��� )�4�!�!� �-(�*� �'$'� �$&04��$0 sonucu; %57’sinde � �4��& �� �"$,��$0!0!�

��1�$�!�� �$& 04, %22’sinde� ��$���&0!� �*�� �%0!�� !���!� "� '4�� ��/�nde� ��$���&0!�

artm04, %7’sinde � �4��& �� ��������$0!0!� ��1�$�� �$& 04����/%0nda � �%�� �4��& ���$�!�!�

��1�$�� �*�� 04&0$�� �'� �'$' � �'$� �$&04��$0!��!� �4��& ���$�!� "�' %'*� )-!���

�&����!�����$��(���!���*����"$,��$0!0!���1�$���*�! �%0�)-!.!��!�%0�0!&0�)�4��0���$0!0�

�-%&�$ �4&�$���'$������1�$���$�!"�&�� �%�� ��$���&0!��'$��$&040!0!� ��$���&0��*��& �%0�0$��

�'� �*�� �� !���!��$�� �%�� �!��&� %0$�%0!��� )�#0��!� � �-$.4melerde özellikle tekstil 

%��&-$.!����'$��$&040!��!�,"���.4.�� ���)�&���(���&��!�#�*�$�#"��&�����$0)�����$���&��
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Yöntem: �"��'�� ��'1 �"� �5 �'!� �%�"� ��0(� )�%�! � �2�� �%'1%�%��� �5 �'!��

!� �*�' �%�"���+� '!�*1�����0��/%�'�!�!� �*�' �%�"���/5/%!�*������0��������"&�"��"�

� ���� �%1"� '��&� � &/%�&�"�� �1&� '!�*1�� ���0(� ���� ��"&�"��"� $�%� �% �� *�$1 �"�

�5 �! �%���+� '!�*1����0���.)�+�#$&�*#"(�*�$!�*1���	0/�&�'15 �%1"�)��� 15 �%1"�����

� ����'(%� �!�*1����0&����2�5����.)�+ �% ��$#%'�.*�# (5'(%!�� ��%�&�����21'!�*1����0��
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*/�&� �*#%&�� �#%-� .��!� �%�"�� ."�� � !�*1�� ��0�� ��5��� ��%� �5 �'!�"�"� � ���21� )�*��

�#%�(* �� � ��2�5'�%!�*�� � )�� *�"�� ��0�� �.)�+� �%���&�� � !�*1� �.)�+� kuru riskinden 

korunmada önemli yöntem olarak görmektedir.Burada kur riskinden korunmada 
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�� ����� �
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��	�� ��������� ����������� ���	�� 

Önemli Yöntem: �"��'����'1 �"��5 �'!� �%�"��0��������"&�"��"�� ���� �%1"�'ahsil 

&/%�&�"�� �1&� '!�*1�� �� ��0&1� /%�'�!� !� �*�' �%�"�� �/5/%!�*��� ���0&�� )�%�! � �2��

�%'1%�%��� �5 �'!�� !� �*�' �%�"�� �+� '!�*1�� ���0(� ���� ��"&�"��"� $�%� �% �� *�$1 �"�

�5 �! �%�� �+� '!�*1����0&1� &�'15 �%1"� )�� � 15 �%1"����� � �� ��'(%� �!�*1���	0/� �.)�+�

opsiy#"(�*�$!�*1���	0/���5�����%� �5 �'!�"�"�� ���21�)�*���#%�(* �����2�5'�%!�*����

�	0/���2�5����.)�+ �% ��$#%'�.*�# (5'(%!�� ��%�&�����21'!�*1����0���.)�+�� �����)��

.��!� �%��'�����%��.)�+���"&�"��"���%-�� �5'�%!�*���.)�+��(%(�%�&��"��"��#%("!����

�(  �"1 �"��1&men önemli yöntem olarak görmektedir.�(%�����1&!�"�."�! ��*."'�!�
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görülmektedir. 
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Yöntem: �"��'����'1 �"��5 �'!� �%�"��	�0(�&�'15 �%1�)��� 15 �%1������ ����'(%� �!�*1��
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�
0/� ��5��� ��%� �5 �'!�"�"� � ���21� )�*�� �#%�(* �� � ��2�5'�%!�*��� ��0�� ��2�5���

dövizlerle po%'�.*� # (5'(%!�� �� %�&��� ��21'!�*1�� ��0�� �.)�+� �%���&�� � !�*1� �.)�+�

�(%(� %�&��"��"� �#%("!���� �(  �"1 �"� ."�!&�+� *."'�!� # �%��� �.%!��'���%�Burada 

�5 �'!� �%� �"� ��+ �� � &�'15� )�� � 15 �%1� ���� � �� ��'(%� �!�*1� ."�!&�+� # �%���

görmektedirler. 
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Yöntem: �"��'����'1 �"��5 �'!� �%�"��	�0(�&�'15 �%1�)��� 15 �%1������ ����'(%� �!�*1��
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$�%� �% �� *�$1 �"� �5 �! �%�� �+� '!�*1�� ���0&�� /%�'�!� !� �*�' �%�"�� �/5/%!�*��� �0��
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dövizlerle po%'�.*� # (5'(%!�� �� %�&��� ��21'!�*1�� ��0�� �.)�+� �%���&�� � !�*1� �.)�+�
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görmektedirler. 
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Riski Durumu: �"��'�� ��'1 �"� �5 �'!� �%�"� ���0�� �.)�+� �(%� %�&��"��"� �#%("!��

tekniklerini kul �"�1�'�"�&#"%��%�&��"��+� �121"1���	�0����-��%��+� !���.&'�%!���2�"��
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%���� 4.57. �����#� !���� ������#���� �&���� ���#�#$#��� ��������� ve  mali 
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 ������� ������ ����������� !"���� 	����� ��da Muhasebe ve Mali 

����������������������������������	���������������������
�������������  

������� ���#���� �&����������� �� ��"���� �����#� !���� ������#���� �&���� ���#�#$#���

����������������� ��������#�����#�������#���!������
	�"��� �������������������

y�&��#$#� ����������&������� ����� �&����������� ��������� �������� ���#��#$#�#� ��� ���

��������!�������� ��������������������$�����!������������  

����� ������������� ����"#����
�� �� ! ��������������������

	������ ����� ������� ������������
	����������������������������
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���� ���	�

 
%���� 4.57. �����#� !���� ������#���� �&���� ���#�#$#��� ��������� ve  mali 

��������#�����#�������#���!������YTL’ye çevrilmesindeki zorluk durumu 
  

 �
� �������#�������"����������������!���	������� ���$����$-�-!�

���,'�� )�&"����#����� ( "�%�� '�1��-.-�-� ����"$��� � �1��$����"��� �	��
,#-� � �����

$��� ��"-� ���� �������� ��� �*&�(��� ��(-"����'-�� �����,+� �%��#���� ��'-$��"-�-� &��

�����$��� ��"-��*&�(�����(-"����'-�������,�������$��� ��"-�����������������*&�(���

��(-"����'-��#$"�$���� ��"����%�����-���"-�-�����"$��1��"� 
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��������� ��",�,��*&�(�����(,"����
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0���� 4.58. ���,'���*�+1$+"����/)��������(����%����-��n Strateji 
 

 "#��������������������������������������������������  Ankete 

��$-���� �1��$����"��� ���,�� uzun dönemli olarak döviz kuru hareketlerine göre 

�2��%�� � � ��/�#�� #�����%� �,�,� �������%����  ���%� ��.���#. . � �&�, �,� ��/�#� � �

tespiti gibi uzun döne����"�� �'��"#!�#���(,#,%���%��!��&/& &������-&��$����#�"�� �

"#!�#��� �&��� ���./. .� ����#%��2��#��#��&� �&#&�� �2��%����#� � ��! !���� #�$�� �

(+ �%��������������������(�%��+$%�#��/� ������#%���%���#� 

02��%�� � ��)& ��+ �������� �'���#!�#����&��� ���

�&#&�&�

���

���

���� ��	
��

 
1���� 4.59. 02��%�� � �&)& ��+ emli plan ve program kullanma durumu 

 
 "#����������� ������ ���� � ����� ��� 	�����������  ��%�� � ��%.��  ve bu 

$!#&(�� ��'�"� '�#� � ��� �2��%�� � �� � �
�-�� �  ���%� "�� ����$. .� �+'�)� �&#��#. �����

��/�2����#�������%�����#���(�"���%��.#, yine %70’i �2��%�� � �����#-����#�"�� ����$.�

�+'�)��&#��#. �������/�2����#�����(� $.%���%��.#�����-��+'�)��&#��#. �������/�2����

dikkate alan stratejik planlar ��).#�� ���%�� '�� &(�&�� ���%�����-$�� $adece ihracat 

�2lemlerinin uzun dönemli p�� ����$.�döviz k&#��#. �����d�/�2����#��dikkate a�. �#���

(�".����%��� .%2’si rekabet analizi, döviz k&#��#. . �uzun dönemli d�/�2����#� �� ���

�*�#���%���#���&�$!#&(������2��%�����'�"�'�#����2%�#� 
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������ ������$���&"�$�	!����'�'���$!$�

�&��������(�*������������)%����� �����


��� ����������'�'��&"�$�	!����'�����

��(�*������������ ��������������� ��'���

)*�� ���������������������������'��&"�$

	!����'��������(�*��������������' ��� ��'��

�&"�$�	!����'��������(�*��������� �

���� �� ���������������$'������� ��"�

�#�!������ ��'��

�����)����� �)*������������$!���&�����

���������'��&"�$�	!����'��������(�*������

����� ����'���������'���� ��'�

��(��

Bu Soruya Cevap Vermeyenler.

 
1�������	�.�02��%����#� �u(�&���.���#.�"�� �'��programlar 

 
 
���������"#������������������������������������ � 
 2�/.��� �2��%����#� � %,#�'�,#, ��#�� �&��� ���$.��./.� !#%�(���! �&2�'����#�

��#� �2����� &(�&����� $.��./.� �(#.� �(#.� ��/�#�� ��#����2%�#�� �& & � $! &�& ��� �$��

�2��%����#� � � � ��)��� #�"!� �2�����#� �� $.�� �&��� �.���#. .� ��#�� ���� � �2�����#� � �$��

�#�$.#����&��� .��./.�������������2%�#�� 

 

 "#����������� 
���� "#����������� ������ �� � �� ! �  ��%�� ��%.�� �

�2��%����#� � �
�-�� #�"!� �2���� �� $,#����� �&��� �./. .�� ���-&� �#�$.#�� �&��� �./. .��

��-���$����*��&��� ���./. .�����#%��2%�#�� 
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1. (*��!��������������*������������"����&�� &��&'& 
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�&��������(�*������������)%����� �����


��� ����������'�'��&"�$�	!����'�����

��(�*������������ ��������������� ��'���

)*�� ���������������������������'��&"�$

	!����'��������(�*��������������' ��� ��'��

�&"�$�	!����'��������(�*��������� �

���� �� ���������������$'������� ��"�

�#�!������ ��'��

�����)����� �)*������������$!���&�����

���������'��&"�$�	!����'��������(�*������

����� ����'���������'���� ��'�

��(��

Bu Soruya Cevap Vermeyenler.

 
1�������	�.�02��%����#� �u(�&���.���#.�"�� �'��programlar 

 
 
���������"#������������������������������������ � 
 2�/.��� �2��%����#� � %,#�'�,#, ��#�� �&��� ���$.��./.� !#%�(���! �&2�'����#�

��#� �2����� &(�&����� $.��./.� �(#.� �(#.� ��/�#�� ��#����2%�#�� �& & � $! &�& ��� �$��

�2��%����#� � � � ��)��� #�"!� �2�����#� �� $.�� �&��� �.���#. .� ��#�� ���� � �2�����#� � �$��

�#�$.#����&��� .��./.�������������2%�#�� 
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���� "#����������� ������ �� � �� ! �  ��%�� ��%.�� �
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����� ���!�� ��!&����
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)�������
2. (*��!��������factoring��*������������"����&�� &��&'& 

 
 ��
����
����Forfaiting’in� ��

����� ��	
���� ���!�� ��!&���� �*��!��������

��
% &� ������!���%�� ��� &��� �"�����&'&�&�� ���%$�  $������ �"�����&'&�&, %1’i ise hiç 

�"�������&'&�&������!��*!��� 

  

)�������
3 . (*��!��������������!���%����"����&�� &��&'& 

 
 

1 3 %

8 6 %

1 %

0 %

2 0 %

4 0 %

6 0 %

8 0 %

1 0 0 %

Sü rek li A ras •ra H iç

•• LET M E LER D E F O R F A•T •N G •N  KULLAN IM  S I KL I • I
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4. ')������������������$���� ����%���%��%&%   

 
 ������������� Futures’in� �������� ��
������ ������� ���%���� �)�����������

���$���  � ��� ')������$�� ����%��� � �����%&%�%�� �	$�� ��"� � �������%&%�%� ���$# ise 
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(�������
5. ')������������ � ���$���� ����%���%��%&% 

  

  ������������� ���	��� �����		� � �������� ��
����: � ������� ���%����

�)����������� ��
$�%� ����!��� ')������$�� ����%��� � �����%&%�%�� ��$#� ��"�

� �������%&%�%����$�������#������� �����%&%�%���������)���� 
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  ������������� ���	��� �����		� � �������� ��
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4��� ���	6. 35 �'!� �%���#$&�+#"��5 �!�"�"���(  �"1!�&1� 121 

 
  

  !������� ����
���  !������� � ����
���� �������� �"��'�� ��'1 �"�

�5 �'!� �%�"� �
�0&�� �#%*�%�� 35 �! �%0�� �%�&1%�� �(  �"�121"1�� �	0&1� ��-�

�(  �"!��121"1����0&���&��&/%�� ���(  �"�121"1��� �%'!�5'�%� 
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4��� ���	7.  35 �'!� �%����#%*�%���5 �!�"�"���(  �"1!�&1� 121 

 

  !�������������������������	������� ����������
����
������������

fazla Uygulam
������ ������ �"��'�� ��'1 �"� �5 �'!� �%�"�� ���0/� �/%��+�0��� �(�

&'%�'��� �%�� (+�( �!�"1"� !/!�/"� # !��121�� ���0�� ��"15!�"� ��%!� �%1"� )�� ��"�"&�

�(%(! �%1"1"��� ��� )�%!���2����	0&1� �(�(��� � '+�$1"1"�+�'�%&�,� # �(2(����0/� '/%�)�

�5 �! �%� $�+�&�&1"1"� �� �5!���2�, %2’si kur riski yönetim stratejileri zaten 

(+�( �"�121�� ��0&�� �(� ,�!�"�� ����%� �(� �#"(��� ��'�+�-� ��&&�'!���2��� ��0&�� �(�

'��"�� �%�����1"�����-��%��� ��&��# !��121�� �-�"� ��.)�,��(%(� %�&���+."�'�!���#%("!��

&'%�'���&�� (+�( �!��1� �%1"1� �� �%'!�5 �%��%�Bu durum özellikle türev ürünlerin 
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�5 �'!� �%��� (+�( �"!�!�&1"1"� "���" �%�"�"� ��51"��� �/%��+�0��� �(� &'%�'��� �%��

(+�( �!�&1"1"�!/!�/"�# !�!�&1�  )�� ��"15!�"� ��%!� �%1"� )�� ��"�"&� �(%(! �%1"1"�

bilgi vermemesi olarak belirtilmektedir. 
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�,��, ���.����#�

�,#�'�/0�����#��(�$�$- - �����0����$��

�� -0�� ���#����#- �'���� � $


&#&���#- - ���������#����$��

�&����� ��
���#��&�
! &���/�%�(�*

	�$$�%������

	&�&�����%(�"- - ���%�#$�)�����$-�

 
2�������	8. 13��& ���$�!��,(�*��'$'�$�%���),!�&� ���+�!��"$'! ��%&$�&�����$�!�� 

en f�*���')�'�� �%/!/!�%�bebi 
  

 �������������������������� !����������������	����������������������

���� ����� ��� ���������� 
������������!����� �!��&�� ��&/��!� �3��& ���$�!�� �!��t 

��(�#���/�&�!� %"!$��� ��
.�� �3��& ���$�!� �'$� $�%��� ),!�&� �!�� �)$/� ��$� #$"�$� � (��

#��!��� ')�'�� ��� �%&���0�!�� �����.�� *�&�!� �'� #$"�$� /� ')�'���/���$/!/�����.-� �'�

�"!'� ����/!��� ��!��%/� ���� �$&���&�� ��+�!�0�!��� ��.-� �%�� �'� #$"�$� /!� ��$�����

"� ��/0/!/�� ����$& �3��$��$�� '� �'$' � �3��& ���$�!� �'$� $�%��� ),!�&� �!�� �+/��

"��'���$/!/� (�� ��$����� �������$�!� %�0��! �%/� ����!��� ��$+����3&�$����������$�!��

göstermektedir. 
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bilgi vermemesi olarak belirtilmektedir. 
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2�������	8. 13��& ���$�!��,(�*��'$'�$�%���),!�&� ���+�!��"$'! ��%&$�&�����$�!�� 

en f�*���')�'�� �%/!/!�%�bebi 
  

 �������������������������� !����������������	����������������������

���� ����� ��� ���������� 
������������!����� �!��&�� ��&/��!� �3��& ���$�!�� �!��t 

��(�#���/�&�!� %"!$��� ��
.�� �3��& ���$�!� �'$� $�%��� ),!�&� �!�� �)$/� ��$� #$"�$� � (��

#��!��� ')�'�� ��� �%&���0�!�� �����.�� *�&�!� �'� #$"�$� /� ')�'���/���$/!/�����.-� �'�

�"!'� ����/!��� ��!��%/� ���� �$&���&�� ��+�!�0�!��� ��.-� �%�� �'� #$"�$� /!� ��$�����

"� ��/0/!/�� ����$& �3��$��$�� '� �'$' � �3��& ���$�!� �'$� $�%��� ),!�&� �!�� �+/��

"��'���$/!/� (�� ��$����� �������$�!� %�0��! �%/� ����!��� ��$+����3&�$����������$�!��

göstermektedir. 
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O/536���9. �85/=�-/?+:6+8.L5=+8�s98;+� 3P6/=7/6/;38�5>;� � ;3<53�AG8/=37inin 

+A;L�,3;�:6+8�v/�:;91;+76+�>A1>6+7+�1G;HP6/;3 
 

 
4.2. BULGULAR VE ������	� 
 N65�96+;+5�+85/=/�5+=L6+8�3P6/=7/6/;�2+55L8.+�=/7/6�,36136/;�/6./�/.3673P=3;�� 

 NP6/=7/6/;38� ,HAH5� 5L<7L� �373=/.� P3;5/==/8� 96>P7+5=+.L;.�85/=/� 5+=L6+8�

3P6/=7/6/;38����K635�5L<7L��373=/.�P3;5/=�96>:� =+7+7L�A/;63�</;7+A/./8�96>P7+5=+�

?/� =9:6+7� 3P1H-H� 3</� 1/8/66356/� ��-100 ve 101-	��� +;+<L8.+� ./M3P7/5=/.3;�� �>�

.>;>7� �+B3+8=/:� 3638./� 0++63A/=� 1G<=/;/8� 3P6/=7/6/;38� 1/8/66356/� �!�N� 83=/63M38./�

3P6/=7/6/;� 96.>M>8>� 1G<=/;7/5=/.3;�� �>� =H;� 3P6/=7/6/;� 1/8/66356/� 5>;� ;3<538/� +FL5�

3P6/=7/6/;.3;�� 

 NP6/=7/6/;38� F9M>� =/5<=36� </5=G;H8./� 0++63A/=� 1G<=/;7/5=/.3;�NP6/=7/6/;38�

%42’si tekstil sektöründe faaliyet göstermektedir. Bu durum Gaziantep sanayisinde 

=/5<=36� </5=G;H8H8� A9M>86>5=+� 96.>M>8>8� 1G<=/;1/<3.3;�� �+B3+8=/:K=/� .LP� =3-+;/=���

GB/66356/� 32;+-+=� � =/5<=36�</5=G;H8./�A9M>8�96+;+5�1G;H67/5=/.3;��%/5<=36�</5=G;H8./�

0++63A/=�1G<=/;/8�3P6/=7/6/;38�5>;�;3<538/�+FL56LML�+;=7+5=+�?/�,>�3P6/=7/6/;38�5>;�;3<53�

AG8/=373� � >A1>6+7+6+;L� 1/;/M383� 9;=+A+� 59A7+5=+.L;�� )38/� ,>� <98>F� +;+P=L;7+8L8�

G8/7383�?/�1/;/M383�+;=L;7+5=+.L;�� 

 �85/=/�5+=L6+8� 3P6/=7/6/;38� 3=2+6+=� ?/� 32;+-+=� A+:7+�9;+86+;L��	� 36/�����

+;+<L8.+.L;���>�9;+8�,3B/��+B3+8=/:�$+8+A3��G61/<38./�0++63A/=�1G<=/;/8�3P6/=7/6/;./�

3=2+6+=� ?/� 32;+-+=L8� G8/73838� AH5</5� 96.>M>8>� 1G<=/;7/5=/.3;�� NP6/=7/6/;� H;/==3M3�

H;H86/;38� <+=L7L8L8� � ?/� 2+77+../6/;38� +6L7L8L8� � 8/;/./A</� ���K635� 5L<7L8L8� .LP�
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=3-+;/=6/� 1/;F/56/P=3M383� 1G<=/;7/5=/.3;�� �>� 9;+8� %H;53A/� P+;=6+;L8.+� G8/763� ,3;�

9;+8.L;� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;./� .LP� =3-+;/=� ,G6H7H8./8� <9;>76>� 53P36/;�

1/8/66356/� .LP� =3-+;/=� 7H.H;6/;3� ?/� <+23:6/;3.3;�� �>� 53P36/;38� 3P6/=7/6/;./� F+6LP7+�

AL66+;L��36/����AL6�+;+<L�?/�>B7+86L5�+6+8L�3</�7>2+</,/.3;���>�.>;>7�3P6/=7/6/;38�.LP�

=3-+;/=/� 5+;PL� ?/;.3M3� G8/73� 1G<=/;7/5=/.3;�� NP6/=7/6/;./� ,/63;63� .LP� =3-+;/=� ,G6H7H�

7/?->==>;�� 967+A+86+;.+� 3</� .LP� =3-+;/=�� 3P6/=7/838� <+23,3838� A/=53� ?/� <9;>76>6>M>�

+6=L8.+.L;�� �LP� =3-+;/=� ,G6H7H8./� 0++63A/=� 1G<=/;73P� 53P36/;� 3</� 1/8/66356/� 3P6/=7/�

3F/;<38./� >B>8� <+AL6+,36/-/5� B+7+8� .363738./� F+6LP7LP� 96+8� 53P36/;.3;�� &B7+86L5�

+6+8L8L8�1/8/66356/�7>2+</,/dir böyle �967+<L�3</�1/8/66356/�3P6/=7/6/;38��.LP�=3-+;/=�

3P6/76/;38./��7>2+</,/�AG8H8./8�,G6H76/P7/A/�13.36.3M3838�?/�7>2+</,/�5L<7L8+��

+ML;6L5�?/;36.3M3838�1G<=/;1/<3.3;�� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;./� 3=2+6+=� ?/� 32;+-+=� ,G6H76/;38./� F+6LP+86+;L8�

<+AL<L���36/����53P3�+;+<L8.+�./M3P7/5=/.3;���>�.>;>7�3P6/=7/6/;./�3=2+6+=�?/�32;+-+=L8�

+A8L� ,G6H76/;./� AG8/=36.3M3838� 1G<=/;1/<3.3;�� �A;L-+� ,>� .>;>7� 3P6/=7/6/;38� � .LP�

=3-+;/=� ,G6H76/;38./� F+6LP+-+5� ?+<L06L� /6/7+8� ,>67+� B9;6>M>� A+P+.L56+;L8L� A+.+� +B�

<+AL.+� /6/7+8� F+6LP=L;7+5� 3<=/.356/;383�� � ,>� 8/./86/� .LP� =3-+;/=� 3P6/76/;383� <L8L;6L�

<+AL.+�53P36/;6/�3.+;/�/==3M383�1G<=/;7/5=/.3;� 

 NP6/=7/6/;38�+ML;6L56L�.LP�=3-+;/=�:+B+;L��?;>:+��3;63M3�H65/6/;3.3;���>�.urum 

�+B3+8=/:�<+8+A3<38./�H;/=36/8�H;H86/;38��?;>:+��3;63M3�$=+8.+;.L8L�A+5+6+.LML8L8�?/�

�?;>:+� �3;63M3� H65/6/;38-/� �+B3+8=/:� <+8+A3<3838� ?/� H;H86/;3838� ,/837</8.3M3838�

1G<=/;1/<3.3;�� DB/66356/� =/5<=36� </5=G;H8./� A9M>8� 96+;+5� �?;>:+� �3;63M3� H65/6/;38/ 

gerF/56/P/8� .LP� =3-+;/=���?;>:+� �3;63M3K8/� 13;7/5� 3F38� F+6LP+8� %H;53A/� 3F38� 96>76>�

AG8./�,3;�1/63P7/.3;�� 

 �85/=/� -/?+:� ?/;/8� 3P6/=7/6/;38� =H7H� P>� +8.+� 32;+-+=� ?/� 3=2+6+=�

0++63A/=6/;383�<H;.H;7/5=/.3;��NP6/=7/6/;38�32;+-+=�?/�3=2+6+=�A+:7+�<H;/6/;3�3</���36/�5 

AL6�+;+<L8.+�./M3P7/5=/.3;���>�.>;>7�3P6/=7/6/;38��.LP�=3-+;/=/�,+P6+7+�B+7+86+;L8L8�

	���� 36/� 	���� AL66+;L� +;+<L8+� ./85� 1/6.3M383� 1G<=/;7/5=/.3;���/;F/5=/8� ./� 	���� ?/�

	����AL66+;L8.+�A+P+8+8�5;3B�<98;+<L� 3P6/=7/6/;� 3F�:+B+;.+53�+;B�?/� =+6/,38� �A/=/;<3B�

k+67+<L��?/�AH5</6/8�.G?3B�5>;>�8/./83A6/�.LP�=3-+;/=/�AG8/673P6/;.3;�� 

 �85/=/�5+=L6+8� 3P6/=7/6/;6/� 361363� =/7/6�,36136/;� /6./�/.36.35=/8�<98;+� 3538-3�

+P+7+�96+8�.G?3B�5>;>� ;3<53�AG8/=373�?/� 3P6/=7/6/;./�>A1>6+87+<L� 36/� 361363�,36136/;�

/6./�/.3673P=3;�� 
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=3-+;/=6/� 1/;F/56/P=3M383� 1G<=/;7/5=/.3;�� �>� 9;+8� %H;53A/� P+;=6+;L8.+� G8/763� ,3;�

9;+8.L;� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;./� .LP� =3-+;/=� ,G6H7H8./8� <9;>76>� 53P36/;�

1/8/66356/� .LP� =3-+;/=� 7H.H;6/;3� ?/� <+23:6/;3.3;�� �>� 53P36/;38� 3P6/=7/6/;./� F+6LP7+�

AL66+;L��36/����AL6�+;+<L�?/�>B7+86L5�+6+8L�3</�7>2+</,/.3;���>�.>;>7�3P6/=7/6/;38�.LP�

=3-+;/=/� 5+;PL� ?/;.3M3� G8/73� 1G<=/;7/5=/.3;�� NP6/=7/6/;./� ,/63;63� .LP� =3-+;/=� ,G6H7H�

7/?->==>;�� 967+A+86+;.+� 3</� .LP� =3-+;/=�� 3P6/=7/838� <+23,3838� A/=53� ?/� <9;>76>6>M>�

+6=L8.+.L;�� �LP� =3-+;/=� ,G6H7H8./� 0++63A/=� 1G<=/;73P� 53P36/;� 3</� 1/8/66356/� 3P6/=7/�

3F/;<38./� >B>8� <+AL6+,36/-/5� B+7+8� .363738./� F+6LP7LP� 96+8� 53P36/;.3;�� &B7+86L5�

+6+8L8L8�1/8/66356/�7>2+</,/dir böyle �967+<L�3</�1/8/66356/�3P6/=7/6/;38��.LP�=3-+;/=�

3P6/76/;38./��7>2+</,/�AG8H8./8�,G6H76/P7/A/�13.36.3M3838�?/�7>2+</,/�5L<7L8+��

+ML;6L5�?/;36.3M3838�1G<=/;1/<3.3;�� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;./� 3=2+6+=� ?/� 32;+-+=� ,G6H76/;38./� F+6LP+86+;L8�

<+AL<L���36/����53P3�+;+<L8.+�./M3P7/5=/.3;���>�.>;>7�3P6/=7/6/;./�3=2+6+=�?/�32;+-+=L8�

+A8L� ,G6H76/;./� AG8/=36.3M3838� 1G<=/;1/<3.3;�� �A;L-+� ,>� .>;>7� 3P6/=7/6/;38� � .LP�

=3-+;/=� ,G6H76/;38./� F+6LP+-+5� ?+<L06L� /6/7+8� ,>67+� B9;6>M>� A+P+.L56+;L8L� A+.+� +B�

<+AL.+� /6/7+8� F+6LP=L;7+5� 3<=/.356/;383�� � ,>� 8/./86/� .LP� =3-+;/=� 3P6/76/;383� <L8L;6L�

<+AL.+�53P36/;6/�3.+;/�/==3M383�1G<=/;7/5=/.3;� 

 NP6/=7/6/;38�+ML;6L56L�.LP�=3-+;/=�:+B+;L��?;>:+��3;63M3�H65/6/;3.3;���>�.urum 

�+B3+8=/:�<+8+A3<38./�H;/=36/8�H;H86/;38��?;>:+��3;63M3�$=+8.+;.L8L�A+5+6+.LML8L8�?/�

�?;>:+� �3;63M3� H65/6/;38-/� �+B3+8=/:� <+8+A3<3838� ?/� H;H86/;3838� ,/837</8.3M3838�

1G<=/;1/<3.3;�� DB/66356/� =/5<=36� </5=G;H8./� A9M>8� 96+;+5� �?;>:+� �3;63M3� H65/6/;38/ 

gerF/56/P/8� .LP� =3-+;/=���?;>:+� �3;63M3K8/� 13;7/5� 3F38� F+6LP+8� %H;53A/� 3F38� 96>76>�

AG8./�,3;�1/63P7/.3;�� 

 �85/=/� -/?+:� ?/;/8� 3P6/=7/6/;38� =H7H� P>� +8.+� 32;+-+=� ?/� 3=2+6+=�

0++63A/=6/;383�<H;.H;7/5=/.3;��NP6/=7/6/;38�32;+-+=�?/�3=2+6+=�A+:7+�<H;/6/;3�3</���36/�5 

AL6�+;+<L8.+�./M3P7/5=/.3;���>�.>;>7�3P6/=7/6/;38��.LP�=3-+;/=/�,+P6+7+�B+7+86+;L8L8�

	���� 36/� 	���� AL66+;L� +;+<L8+� ./85� 1/6.3M383� 1G<=/;7/5=/.3;���/;F/5=/8� ./� 	���� ?/�

	����AL66+;L8.+�A+P+8+8�5;3B�<98;+<L� 3P6/=7/6/;� 3F�:+B+;.+53�+;B�?/� =+6/,38� �A/=/;<3B�

k+67+<L��?/�AH5</6/8�.G?3B�5>;>�8/./83A6/�.LP�=3-+;/=/�AG8/673P6/;.3;�� 

 �85/=/�5+=L6+8� 3P6/=7/6/;6/� 361363� =/7/6�,36136/;� /6./�/.36.35=/8�<98;+� 3538-3�

+P+7+�96+8�.G?3B�5>;>� ;3<53�AG8/=373�?/� 3P6/=7/6/;./�>A1>6+87+<L� 36/� 361363�,36136/;�

/6./�/.3673P=3;�� 
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 A85/=/� 5+=L6+8� 3P6/=7/6/;38� ,HAH5� ,3;� 5L<7L8.+� .G?3B� 5>;>� 038+8<� ?/�

muhasebe bölümünde izlenmektedir. Kur hareketlerini takip etmekle sorumlu 

53P36/;./� =+,353� F9M>86>56+� 7>2+</,/� ?/� 038+8<7+8� AG8/=3-3<3.3;�� �>� .>;>7�

3P6/=7/6/;38� .G?3B� 5>;>8>� 3B6/7/� 8/./83838� +ML;6L56L� 96+;+5� 038+8<+6� � 5+;+;6+;� ?/�

7>2+</,/� 5+AL=6+;L� 96.>M>8>� 1G<=/;7/5=/.3;�� )+83� 3P6/=7/6/;� ,9;F� ?/� +6+-+5�

yönetimi,  veya  finansal piyasalardan spekülatif olarak faydalanma gibi finansal  

8/./86/;./8� .96+AL� A+.+� 7>2+</,/� 2/<+:6+;L8.+� .G?3B� 5>;>� ./M3P376/;38/� 1G;/�

./M3P376/;� A+:7+5� 3F38� .G?3B� 2+;/5/=6/;383� =+53:� /=7/5=/.3;6/;�� �>� 1G;/?� 3</� ,>�

53P36/;� 3F38� A/=536/8.3;3673P� 1G;/?.3;� A+83� ,/63;63� ,3;� <9;>76>6>M>� ?/� B9;>86>6>M>�

,>6>87+5=+.L;����>�.>;>7.+�5>;�2+;/5/=6/;383�3B6/7/838�3P6/=7/6/;�+FL<L8.+n önemli 

96.>M>8>�1G<=/;7/5=/.3;� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;38� =H7H� � .G?3B� 5>;6+;L8L� 1H86H5� 96+;+5� =+53:�

/=7/5=/.3;���>�.>;>7�A38/�A>5+;L.+�.+�,/63;=36.3M3� 13,3�5>;�2+;/5/=6/;383� 3B6/7/838�

G8/7383� ,/63;=7/5=/.3;�� �A;L-+� 5>;6+;L8� 1H86H5� =+53,3� 1/6/-/5=/� 5>; tahminlerini 

.+2+�596+A�A+:L67+<L8L� �<+M6+7+5=+.L;���8�0+B6+�3P6/7�A+:=L56+;L�A+83�=+53:�/==356/;3�

.G?3B�3</�.96+;.L;���>�.+�3P6/=7/6/;38�=3-+;3�:+;+�,3;376/;3838�F9M>�H65/6/;./�96.>M>�

13,3� .96+;� 96.>M>8>� 1G<=/;7/5=/.3;�� �85/=3� -/?+:6+A+8� 3P6/=7/6/;38� � F9M>� .G?3B�

5>;6+;L8L� 3B6/7/5� 3F38� 38=/;8/==/8� 0+A.+6+87+5=+.L;6+;�� �/;F/5=/8./� 1H8H7HB./�

38=/;8/=� <+A/<38./� .G?3B� 5>;6+;L� +86L5� ./M3P376/;3� ,+85+� A+.+� 038+8<+6� 5>;>7�

<3=/6/;38./8� ?/A+� 2/;2+813� :+;+� ?/� 038+8<� :3A+<+6+;L� 36/� 36136/8/8� .H8A+8L8� 2/;�

yerindeki ku;>76+;L8� <3=/6/;38./8� GM;/8367/5=/.3;���A;L-+� 5>;� ./M3P376/;3� 36/� 361363�

A+:L6+8�A9;>76+;.+�3P6/=7/6/;�+FL<L8.+8�0+A.+6L�967+5=+.L;� 

 NP6/=7/6/;38� ,HAH5� ,3;� 5L<7L� .G?3B� 5>;>� ./M3P376/;383� =+2738� /=7/5=/.3;��

Tahmin etme nedenleri ise genellikle gelir gider =+27386/;3� ?/� .LP� =3-+;/==3;�� �>;�

=+27386/;38./� 3</� /8� 0+B6+� ,+85+� ?/� .3M/;� 038+8<+6� 5>;>76+;L8� =+2738383�

5>66+87+5=+.L;6+;�� �>;� =+27386/;3� 3</� 1/8/66356/� +A6L5� 96+;+5� A+:L67+5=+.L;�� �>�

.>;>7� ,3B/� 3P6/=7/6/;38� 5>;� =+27386/;3� A+:=LML8L� ?/� A+:7+� 8/./86/;3838  ise az 

G8-/./� 9;=+A+� FL5+8� <98>F� 13,3� � ,9;F� ?/� +6+-+5� AG8/=373� A+83� 038+8<+6� 8/./86/;�

96.>M>8>� 1G<=/;7/5=/.3;�� NP6/=7/6/;� 1/63;� ?/� 13./;� =+27386/;38./8� <98;+� .LP� =3-+;/=�

3P6/76/;3� A+83� 3=2+6+=� ?/� 32;+-+=� 3P6/76/;3� 3F38� ./� 5>;� =+27383� A+:7+5=+.L;6+;�� �>�

t+2738� 3</� .9M;>� A+:L6.LML8.+� � 3P6/=7/6/;/� 1/6/-/5=/� 5>;� ./M3P376/;38/� 5+;PL� /;5/8�

=/.,3;� +67+� .LP� =3-+;/==/� .+2+� 0+B6+� /=538� 967+� P+8<L8L� ?/;7/5=/.3;�� NP6/=7/6/;� 5>;�

;3<53� =+27386/;38./� 1/8/66356/� ,+85+� ?/� .3M/;� 038+8<� 5>;>6>P6+;L8� =+27386/;383�

kullanmakta.L;6+;�� �>� .>;>7� 3P6/=7/6/;38� 3F/;<38./� .G?3B� 5>;>� =+27383� A+:+-+5��
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A/=53� ?/� >B7+86LM+� <+23:� 96+8� 53P36/;38� 0+B6+� 967+7+<L� A+.+� 3P6/=7/6/;38� 1H?/8363;�

5>;� =+27386/;3� 3F38�>B7+8� 03;7+6+;.+8�A+;+;6+87+� 3<=/M3�8/./83A6/� �,+85+�?/�.3M/;�

038+8<+6� 5>;>76+;L8� =+273838/� ,+P?>;.>56+;L8L8� 1G<=/;1/<3.3;�� NP6/=7/6/;./� 5>;�

=+27386/;3838� 1/8/66356/� +A6L5� A+:L67+<L� 5>;6+;L8� � 5L<+� ?+./63� � 96+;+5� � =+2738�

/.36.3M3838��?/�3P6/=7/6/;38�3=2+6+=�?/�32;+-+=�3P6/76/;38./8�5+A8+56+8+8�.G?3B�+6+-+5�

?/�,9;F6+;L8L8�5L<+�?+./63�96.>M>8un göstergesidir.  

 �G?3B�5>;>�2+;/5/=6/;3838�=+273838./�+85/=/�-/?+:�?/;/8�3P6/=7/6/;38�F9M>��

0+3B� 9;+86+;L8L8�� �/;5/B� �+85+<L� 5>;6+;L� ?/� ,/56/8=36/;3838�� ,9;<+� /8./5<6/;3838��

.+61+6L�.G?3B�5>;>�;/4373838��<3A+<3�1/63P7/6/;38���:3A+<+�./?+6H+<A986+;L8L8��?/�+6=L8�

:3A+<+6+;L8L8� G8/73� HB/;38./� .>;7>P6+;.L;�� � �8� G8/763� /=5/8� 96+;+5� 0+3B� 9;+8L�

?/;3673P=3;�� �>� .>;>7� 3P6/=7/6/;38� .G?3B� 5>;6+;L8L� =+2738./� 0+3B� 9;+86+;L�

./M3P376/;38/�1G;/�2+;/5/=� /==356/;383�1G<=/;7/5=/.3;�� N538-3�96+;+5��/;5/B��+85+<L�

karar ve be56/8=36/;3�5>;�=+27386/;38./�G8/763�;96�9A8+7+5=+.L;���>�.>;>7�<+,3=�5>;�

;/4376/;38./�.+2+�G8/763�,3;� /=5/8.3;���7+�2+6/8� 3P6/=7/6/;��/;5/B��+85+<L�5+;+;�

?/�,/56/8=36/;38/�1G;/�5>;� =+27383�A+:7+5=+.L;6+;���>;� =+27386/;38./�G8/763�/=5/8�

olarak borsa endeksl/;3� 1G;H67HP=H;�� �>� .>;>7� 3P6/=7/6/;38� ,9;<+� /8./5<6/;3�

=>=>76+;L8+� 1G;/� A+83� ,9;<+8L� 2+;/5/=6363M38/� 1G;/� 5>;� =+27386/;383�

1/;F/56/P=3;.356/;383� 1G<=/;7/5=/.3;6/;�� �>;� =+27386/;38./� 5L<7/8� G8/763� /=5/8� 3</��

:3A+<+.+��./?+6H+<A98�,/56/8=3<3.3;���NP6/=7/6/;�GB/66356/�./�3=2+6+=�A+:+8�3P6/=7/6/;�

:3A+<+6+;.+�7/A.+8+�1/6/,36/-/5�,3;�./?+6H+<A98�A+83�.G?3B38�)%�K�A/�1G;/�./M/;�

+;=LPL� 36/�96.>5F+�0+B6+�B+;+;�1G;/-/5=3;��O>�+8.+�H65/./�A+P+8+8�3<=35;+;�?/�A/;6/P35�

.G?3B� 5>;>� ,>� /=5/838� 5L<7/8� G8/763� 96+;+5� 1G;H67/� 8/./83.3;�� NP6/=7/6/;/� 1G;/�

G8/7<3B� 96+8� /=5/8� 3</� +6=L8� 03A+=6+;L.L;�� �>� .>;>7� 3P6/=7/6/;38� 5>;� =+27386/;38./��

+6=L8�03A+=6+;L8L8�F95�0+B6+��/=53�/=7/.3M383� 3P6/=7/6/;38�+6=L8�03A+=6+;L8+�,+5+;+5�5>;�

./M/;383�=+2738�/./7/.3M383�1G<=/;7/5=/.3;�� 

 Ankete k+=L6+8�3P6/=7/6/;38�,HAH5�5L<7L�.LP�=3-+;/==/�5+;PL6+PL6+8�/8�G8/763�

;3<538�5>;�;3<53�96.>M>8>�,/63;=73P6/;.3;���>�.>;>7�3P6/=7/6/;38�5>;�;3<5383�F95�0+B6+�

+61L6+.L56+;L8L�?/�5>;�;3<538./8�/=536/8.356/;383�1G<=/;7/5=/.3;��!6.>5F+�G8/763�;3<5�

grubu ise mali�;3<5�96+;+5�,/63;=73P6/;.3;���>�.>;>7�3P6/=7/6/;38�.LP�=3-+;/=�A+:+;5/8��

mali risklerden de çok fazla etkilendiklerini göstermektedir. Daha sonra önemli 

96+;+5� 1G;.H56/;3� ;3<5� 1;>,>� 3</� =3-+;3� ;3<56/;.3;�� �>� .>;>7� 3P6/=7/6/;38� =+PL7+��

sigorta, belge riskl/;3A6/� +;+� <L;+� 5+;PL� 5+;PLA+� 5+6.L56+;L8L� +7+� 1/8/66356/� ,>� ;3<53�

+B+6=+-+5� AG8=/76/;3� 1/63P=3;.356/;383� 1G<=/;7/5=/.3;�� NP6/=7/6/;� +FL<L8.+8� <98� 353�

<L;+.+�,>6>8+8�;3<5�1;>:6+;L� 3</�:963=35�?/�5H6=H;/6�;3<56/;.3;���>�.>;>7�3P6/=7/6/;38�
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A/=53� ?/� >B7+86LM+� <+23:� 96+8� 53P36/;38� 0+B6+� 967+7+<L� A+.+� 3P6/=7/6/;38� 1H?/8363;�

5>;� =+27386/;3� 3F38�>B7+8� 03;7+6+;.+8�A+;+;6+87+� 3<=/M3�8/./83A6/� �,+85+�?/�.3M/;�

038+8<+6� 5>;>76+;L8� =+273838/� ,+P?>;.>56+;L8L8� 1G<=/;1/<3.3;�� NP6/=7/6/;./� 5>;�

=+27386/;3838� 1/8/66356/� +A6L5� A+:L67+<L� 5>;6+;L8� � 5L<+� ?+./63� � 96+;+5� � =+2738�

/.36.3M3838��?/�3P6/=7/6/;38�3=2+6+=�?/�32;+-+=�3P6/76/;38./8�5+A8+56+8+8�.G?3B�+6+-+5�

?/�,9;F6+;L8L8�5L<+�?+./63�96.>M>8un göstergesidir.  

 �G?3B�5>;>�2+;/5/=6/;3838�=+273838./�+85/=/�-/?+:�?/;/8�3P6/=7/6/;38�F9M>��

0+3B� 9;+86+;L8L8�� �/;5/B� �+85+<L� 5>;6+;L� ?/� ,/56/8=36/;3838�� ,9;<+� /8./5<6/;3838��

.+61+6L�.G?3B�5>;>�;/4373838��<3A+<3�1/63P7/6/;38���:3A+<+�./?+6H+<A986+;L8L8��?/�+6=L8�

:3A+<+6+;L8L8� G8/73� HB/;38./� .>;7>P6+;.L;�� � �8� G8/763� /=5/8� 96+;+5� 0+3B� 9;+8L�

?/;3673P=3;�� �>� .>;>7� 3P6/=7/6/;38� .G?3B� 5>;6+;L8L� =+2738./� 0+3B� 9;+86+;L�

./M3P376/;38/�1G;/�2+;/5/=� /==356/;383�1G<=/;7/5=/.3;�� N538-3�96+;+5��/;5/B��+85+<L�

karar ve be56/8=36/;3�5>;�=+27386/;38./�G8/763�;96�9A8+7+5=+.L;���>�.>;>7�<+,3=�5>;�

;/4376/;38./�.+2+�G8/763�,3;� /=5/8.3;���7+�2+6/8� 3P6/=7/6/;��/;5/B��+85+<L�5+;+;�

?/�,/56/8=36/;38/�1G;/�5>;� =+27383�A+:7+5=+.L;6+;���>;� =+27386/;38./�G8/763�/=5/8�

olarak borsa endeksl/;3� 1G;H67HP=H;�� �>� .>;>7� 3P6/=7/6/;38� ,9;<+� /8./5<6/;3�

=>=>76+;L8+� 1G;/� A+83� ,9;<+8L� 2+;/5/=6363M38/� 1G;/� 5>;� =+27386/;383�

1/;F/56/P=3;.356/;383� 1G<=/;7/5=/.3;6/;�� �>;� =+27386/;38./� 5L<7/8� G8/763� /=5/8� 3</��

:3A+<+.+��./?+6H+<A98�,/56/8=3<3.3;���NP6/=7/6/;�GB/66356/�./�3=2+6+=�A+:+8�3P6/=7/6/;�

:3A+<+6+;.+�7/A.+8+�1/6/,36/-/5�,3;�./?+6H+<A98�A+83�.G?3B38�)%�K�A/�1G;/�./M/;�

+;=LPL� 36/�96.>5F+�0+B6+�B+;+;�1G;/-/5=3;��O>�+8.+�H65/./�A+P+8+8�3<=35;+;�?/�A/;6/P35�

.G?3B� 5>;>� ,>� /=5/838� 5L<7/8� G8/763� 96+;+5� 1G;H67/� 8/./83.3;�� NP6/=7/6/;/� 1G;/�

G8/7<3B� 96+8� /=5/8� 3</� +6=L8� 03A+=6+;L.L;�� �>� .>;>7� 3P6/=7/6/;38� 5>;� =+27386/;38./��

+6=L8�03A+=6+;L8L8�F95�0+B6+��/=53�/=7/.3M383� 3P6/=7/6/;38�+6=L8�03A+=6+;L8+�,+5+;+5�5>;�

./M/;383�=+2738�/./7/.3M383�1G<=/;7/5=/.3;�� 

 Ankete k+=L6+8�3P6/=7/6/;38�,HAH5�5L<7L�.LP�=3-+;/==/�5+;PL6+PL6+8�/8�G8/763�

;3<538�5>;�;3<53�96.>M>8>�,/63;=73P6/;.3;���>�.>;>7�3P6/=7/6/;38�5>;�;3<5383�F95�0+B6+�

+61L6+.L56+;L8L�?/�5>;�;3<538./8�/=536/8.356/;383�1G<=/;7/5=/.3;��!6.>5F+�G8/763�;3<5�

grubu ise mali�;3<5�96+;+5�,/63;=73P6/;.3;���>�.>;>7�3P6/=7/6/;38�.LP�=3-+;/=�A+:+;5/8��

mali risklerden de çok fazla etkilendiklerini göstermektedir. Daha sonra önemli 

96+;+5� 1G;.H56/;3� ;3<5� 1;>,>� 3</� =3-+;3� ;3<56/;.3;�� �>� .>;>7� 3P6/=7/6/;38� =+PL7+��

sigorta, belge riskl/;3A6/� +;+� <L;+� 5+;PL� 5+;PLA+� 5+6.L56+;L8L� +7+� 1/8/66356/� ,>� ;3<53�

+B+6=+-+5� AG8=/76/;3� 1/63P=3;.356/;383� 1G<=/;7/5=/.3;�� NP6/=7/6/;� +FL<L8.+8� <98� 353�

<L;+.+�,>6>8+8�;3<5�1;>:6+;L� 3</�:963=35�?/�5H6=H;/6�;3<56/;.3;���>�.>;>7�3P6/=7/6/;38�
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.LP�=3-+;/=38�1/;F/56/P/-/M3�H65/6/;./53�<+?+P�2>5>53�.>;>7��<3A+<3�;/437�13,3�;3<56/;3�

?/�.36�0+;5L��5G5/8�0+;5L�13,3�<9<A95H6=H;/6�;3<56/;3�1H8H7HB./�169,+66/P/8�.H8A+.+�

F95� 0+B6+� G8/763� ;3<5� 1;>,>� 96+;+5� 1G;7/.3M3838� A+83� ,3;� +86+7.+� 169,+66/P7/A3�

,/837</.3M3838�1G<=/;1/<3.3;���;=+8�32;+-+=�?/�3=2+6+=�;+5+76+;L�.+�,>8>8�/8�G8/763�

göstergesidir.  

 NP6/=7/6/;38�.G?3B�5>;>�;3<5383�8/�AG8./�+61L6+.L56+;L8L�GM;/87/5��+7+-LA6+�

.G?3B�5>;>�;3<53�=+8L76+7+6+;L8L8�G8/7�./;/-/6/;38/�1G;/�<L;+6+87+<L�3<=/83673P=3;� 

 Döviz kuru riskin3� /8� G8/763� ;3<5� 96+;+5� +61L6+A+8� 3P6/=7/6/;/� 1G;/� .G?3B�

5>;>� ;3<56/;38./8� /8� G8/763� ;3<5� F/P3.3� 3P6/=7/838� ./M/;38./� ;/5+,/=� 1H-H8./� ?/�

36/;353� 8+53=� +5L76+;L8L8� ./M/;3838� 5+A,/=7/<38./� .G?3B� 5>;>� 2+;/5/=6/;3838� /=53<3�

96+;+5� =+8L76+8+8� /5989735� ;3<5� 96+;+5� +61L6+87+5=+.L;�� �/;F/5=/8� 3P6/=7/6/;�

+FL<L8.+8�AG8/=367/<3��/8�B9;�;3<5�1;>,>�/5989735�;3<5=3;��&B>8�?+././�1/;F/56/P/8�

?/� 3P6/=7/� 0985<3A986+;L8L� AL:;+=+8�,>� ;3<5=/8� 59;>87+� 96.>5F+� B9;� ?/�FGBH7H� ./�

A38/�>B>8�?+./63.3;��N538-3�G8/763�5>;�;3<53�./�3P6/m riskidir. DLP�=3-+;/=�3P6/76/;3838�

03A+=6+8.L;L67+<L��0+=>;+6+87+<L��+6+-+56+;L8�=+2<36+=L�?/�A+:L6+-+5�G./7/6/;3838�.G?3B�

kuru hareketlerinden etkilenmesi 96+;+5� =+8L76+8+8� 3P6/7� ;3<53838� 1/;F/56/P7/<3�

kolay ve korunma teknikleri ile çözülmesi ekonomik ;3<5=/8�.+2+�596+A�96.>M>8.+8�

/5989735�;3<5/�1G;/�.+2+�+B�+61L6+87LP=L;��NP6/=7/6/;�+FL<L8.+8�/8�G8/7<3B�5>;�;3<ki  

=+8L76+7+<L� 3</� .G?3B� 5>;6+;L8.+53� 2+;/5/=6/;38�7>2+</,/� 3P6/76/;383� B9;6+P=L;7+<L�

?/� .G?3B� F/?3;7/838� 7+63� =+,696+;+� /=53<3� 96+;+5� =+8L76+8an çevirme (muhasebe) 

riskidir. �>� .>;>7� 353� AG86H� +61L6+8+,363;�� N65� 96+;+5� 3P6/=7/6/;38�7>2+</,/� ;3<5383�

G8/7<3B� +61L6+7+<L� ,>� ;3<538� G8/763� 1G;H67/<3� 0+5+=� ,>� ;3<5/� F95� 0+B6+� 7+;>B�

5+67+7+<L�� A+83� .G?3B� 5>;>� 2+;/5/=6/;3838� 7+63� =+,696+;+� /=53<3838� 13./;ilebilmesi 

+86+7L8+�1/6/,363;���3M/;�+FL.+8� 3</�,>�;3<538�3P6/=7/6/;�+FL<L8.+8�F95�0+B6+�G8/763�

96+;+5� +61L6+87+7+<L� A+83� ;3<538� G8/7<3B� ,>6>87+<L� 96+,363;���7+� ,>� 3P6/=7/6/;38�

5>;� =+27386/;3838� 7>2+</,/� ,G6H76/;38-/� A+:L67+<L� A+:L7+� 8/./86/;3838� 3</� 1/63; 

13./;�=+27386/;3838�967+<L�,>�3P6/=7/6/;./�,>�;3<538�G8/763�0+5+=�FGBH6/,363;�,3;�;3<5�

olarak görülmesi ihtimalini kuvvetlendirmektedir.    

 �85/=/�-/?+:�?/;/8�3P6/=7/6/;38�F9M>�	����O>,+=�5;3B3�<98;+<L�.+61+6L�.G?3B�

kuruna geçilmesi ile birlikte olumsuz /=536/873P6/;.3;���>�.>;>7�3P6/=7/6/;�+FL<L8.+8�

.+61+6L� .G?3B� 5>;>8>8�96>76>� 1G;H67/.3M3838� 1G<=/;1/<3.3;���A;L-+� +85/=� <L;+<L8.+�

A+:L6+8�1G;HP7/6/;./�.+61+6L�5>;>8�3P6/76/;3�.>;1>86+P=L;.LML�?/�5>;�;3<5383�+;=L;.LML�

5>;�+;=LPL8L8�3<=/836/8�9;+8.+�1/;F/56/P7/.3M3�,/63;=3673P=3;�� 
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 �85/=/�-/?+:�?/;/8�3P6/=7/6/;38�,HAH5�,3;�5L<7L�	����O>,+==+�A+P+8+8�5;3B�

<98>->�.G?3B./�A+P+8+8� +;=LP6+;� 8/=3-/<38./�,9;F� ./M/;6/;3838� +;==LML8L� ?/� G./7/./�

<L5L8=L6+;� A+P+.L56+;L8L� ,/63;=73P6/;.3;�� �>� .>;>7� 3P6/=7/6/;38� +83� 5>;� AH5</63P6/;3�

5+;PL<L8.+�B9;�.>;>7.+�5+6.L56+;L8L�5>;�;3<53�AG8/=373838�,>�+FL.+8�96.>5F+�G8/763�

96.>M>8>�1G<=/;7/5=/.3;�� 

 �85/=3�-/?+:6+A+8� 3P6/=7/6/;38�,HAH5�5L<7L�5>;� ;3<53838�,/663�,3;� </?3A/./�

+6L8+;+5�AG8/=36/,36/-/M383�<+?>8+8�=>=>7>�,/837</7/5=/.3;���>�.>;>7�3P6/=7/6/;38�

;3<5/� 5+;PL� =>=>->�,3;� =+?L;� 3F38./�967+.L56+;L8L�.G?3B6/� 1/;F/56/P/8� 3P6/76/;/� 5+;PL�

,/663� 9;+8.+� ;3<5/� +FL5� 96.>56+;L8L� 1G<=/;7/5=/.3;�� NP6/=7/6/;� <98>8.+� 5+;L8�

,>6>8.>M>�3P6/76/;./�5>;�;3<53838�,/663�,3;�./;/-/./�+6L87+<L8L8�1/;/563�96.>M>8>��,>�

;3<538�3</�AG8/=36/;/5�738373B/�/.36/,36/-/M383�,/837</7/5=/.3;�� 

 �85/=3�-/?+:6+A+8�3P6/=7/6/;38�,HAH5�,3;�5L<7L8.+�5>;�;3<53�AG8/=373�1/8/6�

7H.H;6H5� =+;+0L8.+8� 1/;F/56/P=3;367/5=/.3;�� �>� .>;>7� 3P6/=7/6/;./� 5>;� ;3<53838�

G8/7</8.3M383� ?/� ,>� ;3<538� AG8/=373838� H<=� 5+./7/6/;-/� 1/;F/56/P=3M383�� � +6=�

5+./7/6/;/�,L;+5L67+.LML8L�1G<=/;7/5=/.3;��� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;38� ,HAH5� ,3;� 5L<7L� .G?3B� 5>;>� ;3<5383� AG8/=7/5�

3F38� ,/63;63� :;91;+7� .+23638-/� 3P6/=7/./� AG8/=7/� <=;+=/43<383� ,/837</73P6/;.3;��Bu 

.>;>7� 3P6/=7/6/;38�,/663�:6+8�?/�:;91;+76+;�?/� <=;+=/436/;�.9M;>6=><>8.+�5>;� ;3<5383�

5/8.36/;3838�AG8/=/,36/-/M38/�38+8.L56+;L8L�1G<=/;7/5=/.3;�� 

 �85/=/�5+=L6+8�iP6/=7/6/;./8,  döviz kuru riskinden korunma tekniklerinden 

2+8136/;383�8/�G6FH./�5>66+8.L56+;L8L�,/63;6/7/5�+7+-LA6+�5>66+8.L56+;L�5>;�;3<538./8�

59;>87+�<=;+=/436/;383�G8/7�<L;+<L8+�1G;/�<L;+6+87+<L�3<=/873P=3;�� BHAH5�F9M>86>M>�

.G?3B� 5>;>� ;3<538./8� 59;>87+� =/58356/;38./8� /8� F95� 5>66+8.L56+;L� =/583M38� .G?3B�

9:<3A98>�96.>M>8>�,/63;=73P6/;.3;���>�.>;>7��+B3+8=/:�<+8+A3�3P6/=7/6/;3838�,HAH5�

5L<7L8L8� =H;/?� H;H86/;3� 5>66+87+A+� ,+P6+.L56+;L8L� ?/� .G?3B� 9:<3A98>� A+:+;+5� 5>;�

;3<538./8�59;>8.>56+;L8L�1G<=/;7/5=/.3;� D8/7�<L;+<L8.+�.3M/;�A/;�+6+8�=/58356/;�3</�

içsel korunma teknikleridir. Bu teknikler önem� <L;+<L8+� 1G;/� ?/;376363M3� +;=L;7+5�

suretiyle maliyeti azaltma, H;/=37�7+63A/=6/;383�.HPH;7/5��)%��-38<38./8�+6+-+56+;L8�

=+2<36�<H;/<383�+B+6=7+5��<+=LP�?/�+6LP6+;L�)%��36/�0+=>;+6+7+5=L;���>�AG8=/76/;38�9;=+5�

A+8L� � 1/8/6� =/58356/;./8� F95� .+2+� <:/<3035� .+2+� F95� 3P6/=7/6/;38� 03A+=� :963=35+<L8+�

.+A+6L� � =/58356/;.3;���>�.>;>7�3P6/=7/6/;38�AG8/=/,36.356/;3�5>;�;3<56/;3838� 3P6/7�?/�

7>2+</,/� ;3<53� 96.>M>8>8� 1G<=/;1/<3.3;�� �/;F/5=/8� ./� 5>;� ;3<53� =+8L76+7+6+;L8.+�

F9M>86>56+��/8�G8/763�;3<538�/5989735�;3<5�96.>M>8>�,/63;=/8��,>�3P6/=7/6/;�3P6/7�?/�

7>2+</,/� ;3<5383� 3</� 5L<7/8� G8/763� ?/� G8/7<3B� +61L6+7LP6+;.L;�� CH85H� ,>� ;3<56/;3�
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 �85/=/�-/?+:�?/;/8�3P6/=7/6/;38�,HAH5�,3;�5L<7L�	����O>,+==+�A+P+8+8�5;3B�

<98>->�.G?3B./�A+P+8+8� +;=LP6+;� 8/=3-/<38./�,9;F� ./M/;6/;3838� +;==LML8L� ?/� G./7/./�

<L5L8=L6+;� A+P+.L56+;L8L� ,/63;=73P6/;.3;�� �>� .>;>7� 3P6/=7/6/;38� +83� 5>;� AH5</63P6/;3�

5+;PL<L8.+�B9;�.>;>7.+�5+6.L56+;L8L�5>;�;3<53�AG8/=373838�,>�+FL.+8�96.>5F+�G8/763�

96.>M>8>�1G<=/;7/5=/.3;�� 

 �85/=3�-/?+:6+A+8� 3P6/=7/6/;38�,HAH5�5L<7L�5>;� ;3<53838�,/663�,3;� </?3A/./�

+6L8+;+5�AG8/=36/,36/-/M383�<+?>8+8�=>=>7>�,/837</7/5=/.3;���>�.>;>7�3P6/=7/6/;38�

;3<5/� 5+;PL� =>=>->�,3;� =+?L;� 3F38./�967+.L56+;L8L�.G?3B6/� 1/;F/56/P/8� 3P6/76/;/� 5+;PL�

,/663� 9;+8.+� ;3<5/� +FL5� 96.>56+;L8L� 1G<=/;7/5=/.3;�� NP6/=7/6/;� <98>8.+� 5+;L8�

,>6>8.>M>�3P6/76/;./�5>;�;3<53838�,/663�,3;�./;/-/./�+6L87+<L8L8�1/;/563�96.>M>8>��,>�

;3<538�3</�AG8/=36/;/5�738373B/�/.36/,36/-/M383�,/837</7/5=/.3;�� 

 �85/=3�-/?+:6+A+8�3P6/=7/6/;38�,HAH5�,3;�5L<7L8.+�5>;�;3<53�AG8/=373�1/8/6�

7H.H;6H5� =+;+0L8.+8� 1/;F/56/P=3;367/5=/.3;�� �>� .>;>7� 3P6/=7/6/;./� 5>;� ;3<53838�

G8/7</8.3M383� ?/� ,>� ;3<538� AG8/=373838� H<=� 5+./7/6/;-/� 1/;F/56/P=3M383�� � +6=�

5+./7/6/;/�,L;+5L67+.LML8L�1G<=/;7/5=/.3;��� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;38� ,HAH5� ,3;� 5L<7L� .G?3B� 5>;>� ;3<5383� AG8/=7/5�

3F38� ,/63;63� :;91;+7� .+23638-/� 3P6/=7/./� AG8/=7/� <=;+=/43<383� ,/837</73P6/;.3;��Bu 

.>;>7� 3P6/=7/6/;38�,/663�:6+8�?/�:;91;+76+;�?/� <=;+=/436/;�.9M;>6=><>8.+�5>;� ;3<5383�

5/8.36/;3838�AG8/=/,36/-/M38/�38+8.L56+;L8L�1G<=/;7/5=/.3;�� 

 �85/=/�5+=L6+8�iP6/=7/6/;./8,  döviz kuru riskinden korunma tekniklerinden 

2+8136/;383�8/�G6FH./�5>66+8.L56+;L8L�,/63;6/7/5�+7+-LA6+�5>66+8.L56+;L�5>;�;3<538./8�

59;>87+�<=;+=/436/;383�G8/7�<L;+<L8+�1G;/�<L;+6+87+<L�3<=/873P=3;�� BHAH5�F9M>86>M>�

.G?3B� 5>;>� ;3<538./8� 59;>87+� =/58356/;38./8� /8� F95� 5>66+8.L56+;L� =/583M38� .G?3B�

9:<3A98>�96.>M>8>�,/63;=73P6/;.3;���>�.>;>7��+B3+8=/:�<+8+A3�3P6/=7/6/;3838�,HAH5�

5L<7L8L8� =H;/?� H;H86/;3� 5>66+87+A+� ,+P6+.L56+;L8L� ?/� .G?3B� 9:<3A98>� A+:+;+5� 5>;�

;3<538./8�59;>8.>56+;L8L�1G<=/;7/5=/.3;� D8/7�<L;+<L8.+�.3M/;�A/;�+6+8�=/58356/;�3</�

içsel korunma teknikleridir. Bu teknikler önem� <L;+<L8+� 1G;/� ?/;376363M3� +;=L;7+5�

suretiyle maliyeti azaltma, H;/=37�7+63A/=6/;383�.HPH;7/5��)%��-38<38./8�+6+-+56+;L8�

=+2<36�<H;/<383�+B+6=7+5��<+=LP�?/�+6LP6+;L�)%��36/�0+=>;+6+7+5=L;���>�AG8=/76/;38�9;=+5�

A+8L� � 1/8/6� =/58356/;./8� F95� .+2+� <:/<3035� .+2+� F95� 3P6/=7/6/;38� 03A+=� :963=35+<L8+�

.+A+6L� � =/58356/;.3;���>�.>;>7�3P6/=7/6/;38�AG8/=/,36.356/;3�5>;�;3<56/;3838� 3P6/7�?/�

7>2+</,/� ;3<53� 96.>M>8>8� 1G<=/;1/<3.3;�� �/;F/5=/8� ./� 5>;� ;3<53� =+8L76+7+6+;L8.+�

F9M>86>56+��/8�G8/763�;3<538�/5989735�;3<5�96.>M>8>�,/63;=/8��,>�3P6/=7/6/;�3P6/7�?/�

7>2+</,/� ;3<5383� 3</� 5L<7/8� G8/763� ?/� G8/7<3B� +61L6+7LP6+;.L;�� CH85H� ,>� ;3<56/;3�
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A>5+;L.+�,/63;=36/8�AG8/=37�=/5nikleriyle yönetebilmektedirler���>8+�1G;/�3P6/=7/6/;3�

1/8/66356/�5>66+8.L56+;L�AG8=/76/;�G8/7�<L;+<L8+�1G;/�.G?3B�9:<3A986+;L��?/;376363M3�

+;=L;+;+5� 3P6/=7/6/;38� 7+63A/=383� +B+6=7+5�� H;/=37� 7+63A/=6/;383� .HPH;7/5�� )%��

-38<38./8�+6+-+56+;L8� =+2<36� <H;/<383� +B+6=7+5�� <+=LP�?/�+6LP6+;L�)%�� 36/� 0+=>;+6+7+5�

96+;+5�,/63;=3673P=3;�� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;38� ,HAH5� 5L<7L8.+� .G?3B� 5>;>8.+8� 59;>87+�

=/58356/;3� 5>66+8L6.LML8.+� 5>;� ;3<538./� +B+67+6+;� 1GB6/87/5=/.3;�� �>� .>;>7�

3P6/=7/6/;38� ,>� AG8=/76/;3� 5>66+87+<L8L8� <98>->� 5>;� ;3<5383� 738373B/� /==356/;383�

AG8=/76/;38�5>;�;3<538./8�59;>87+.+�,+P+;L6L�AG8=/76/;�96.>M>8>�1G<=/;7ektedir.  

 �85/=/�5+=L6+8�3P6/=7/6/;38�=H7H8./��.G?3B�5>;>�./M3P376/;3�<98>->�3P6/=7/�

0985<3A986+;L8.+� ./M3P35635� � A+:L67+5=+.L;�� �>� .>;>7� 3P6/=7/6/;38� 3P6/7� ;3<538/��

5+;PL� .>A+;6L� 96.>M>8>� 1G<=/;7/5=/.3;�� �>� ./M3P35635� 3</� ,HAH5� 9;+8.+� .LP� =3-+;/=�

fonksiy98>8.+�1/;F/56/P7/5=/.3;���>�.>;>7�3P6/=7/6/;./�.LP�=3-+;/=38�5>;�;3<538./8�

96.>5F+�/=536/8.3M383�?/�,>�/=536/87/838�738373B/�/.367/<3�3F38�<=;+=/43�./M3P3563M38/�

13.36.3M383�1G<=/;7/5=/.3;��� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;38� 8/;/./A</� =+7+7L8.+� � .G?3B� 5>;6+;LA6+� 3P6/7�

A+:L6.LML8.+� 7>2+</,/� ?/� 7+63� =+,696+;L8� 2+BL;6+87+<L8.+� .G?3B38� )%�KA/�

çevrilmesinde B9;6>5� A+P+8.LML� ,/63;=3673P=3;� ?/�)%�KA/� .G8HP=H;7/5� 3F38� /8� 0+B6+�

5>66+8.L56+;L� AG8/=37� <=;+=/43<3� 3</� � 7+63� =+,696+;L� 2/7� )%��2/7� ./� .G?3B6/�

2+BL;6+7+5� 96.>M>� ,/63;=3673P=3;�� � �>� .>;>7� 3P6/=7/6/;38� 7>2+</,/� ;3<5383�

AG8/==356/;383�?/�7+63� =+,696+;L8L�2/;� 353�:+;+�-38<38./8�2+BL;6+7+5�<>;/=3A6/�;3<5=/8�

59;>8.>56+;L8L� 1G<=/;7/5=/.3;�� �A;L-+� .G?3B� 5>;6+;L8L� 1H86H5� =+2738� /=7/�

nedenlerindeki gelir  gider tahminleri�,>�=+,696+;L8�2+BL;6+87+<L�3F38�96+,367/5=/.3;� 

 NP6/=7/6/;38�,HAH5�,3;�5L<7L�>B>8�.G8/763�96+;+5�.G?3B�5>;>�2+;/5/=6/;38/�

1G;/� 3P6/=7/838� ./M/;3�� ;/5+,/=� 1H-H�� 1/6/-/5=/53� 8+53=� +5L76+;L8L8� ,>1H85H�

./M/;3838� =/<:3=3� 13,3� >B>8� .G8/763� :6+8� ?/� :;91;+7� AH;Htmektedir. En fazla 

5>66+8.L56+;L�AG8=/76/;�3</�8+53=�:6+86+7+<L8L�.G?3B�5>;6+;L8.+53�./M3P376/;3�.355+=/�

+6+;+5�2+BL;6+7+5�?/�3P6/=7/838�1/63;�13./;�:6+86+7+<L�.G?3B�5>;6+;L8.+53�./M3P376/;/�

A+8<L=7+5� 967>P=>;�� �>� .>;>7� 3P6/=7/6/;38� /5989735� ;3<538� +B+6=L67+<L� 3F38� 8+53=�

+5L76+;L8+� ?/� 1/63;� 13./;� 363P536/;38/� ,+57+5=+� A+83� 038+8<+6� <=;+=/436/;�

>A1>6+7+5=+.L;6+;�� 

 NP6/=7/6/;38� =H;/?� H;H86/;3� 5>66+8L7� <L56L56+;L8L8� GM;/8367/<3� +7+-LA6+�

5>66+8L7� <L56LML� <9;>67>P=>;�� �85/=/� 5+=L6+8� 3P6/=7/6/;38� 8/;/./A</� =+7+7L�  repo 

3P6/76/;3�<H;/563�5>66+8L67+5=+���+-=9;381��9;0+3=381��/+<381��>=>;/�NP6/76/;�!:<3A98�
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�9;@+;.� NP6/76/;� 3</� +;+<L;+� 5>66+8L67+5=+.L;� �>� .>;>7� 3P6/=7/6/;38� 5>;� ;3<53�

AG8/=3738./�.LP<+6� =/58356/;3� F95� <L5�5>66+87+.L56+;L8L� 0+5+=� =H;/?�H;H86/;38� A+?+P�

A+?+P�,/837</87/A/�,+P6+.LML8L�1G<=/;7/5=/.3;�� NP6/=7/6/;38�5>;�;3<53�AG8/=3738./�

,>�<=;+=/436/;3�5>66+87+<L�5>;�;3<5383�+B+6=7+5�+FL<L8.+8�G8/763.3;�� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;38� �G?3B� �>;>� #3<53� )G8/=373� NF38� �9;>87+�

$=;+=/436/;383��8�0+B6+�&A1>6+7+<L8L8�$/,/,3��%H;53A/K./�,>�<=;+=/436/;3�>A1>6+7+8L8�

7H75H8�967+7+<L��?/��.+8LP7+8�03;7+6+;L8�?/�038+8<�5>;>76+;L8L8�,3613�?/;7/7/<3�

96+;+5� ,/63;=3673P=3;��>� .>;>7� 3P6/=7/6/;38� =H;/?� H;H86/;/� 5+;PL� ,+5LP� +FL6+;L8L8�

G8A+;1L6L�96.>M>8>�?/�,>8>8�8/./83838�3</�>A1>6+87+7+�</,/,3838�3538-3�5L<7L�96+8�

=/58356/;�2+55L8.+�A/=/;38-/�,3613A/�<+23:�96>87+7+<L.L;�� 

 �85/=/�5+=L6+8�3P6/=7/6/;38��+85/=�-/?+:6+.L5=+8�<98;+�,HAH5�,3;�5L<7L��5>;�

;3<53�AG8/=37383�+A;L�,3;�:;91;+7�?/�:6+86+�>A1>6+7+5�3<=/.3M383�,/63;=73P6/;.3;� Bu 

.>;>7� 3P6/=7/6/;38� 5>;� ;3<538/� 5+;PL� 5+=L� ,3;� =>=>7� 3F/;<38./� 967+.L56+;L8L� A/=/;63�

,3613838�<+M6+87+<L�36/�5>;�;3<53�AG8/=37383�1/;F/56/P=3;/,36/-/56/;383�1G<=/;7/5=/.3;�� 

 %H7� ,>� <98>F6+;+� 1G;/� ,+BL� G8/;36/;� 1/63P=3;36/;/5� 5>;� ;3<53� AG8/=373838�

A+A1L86+P=L;L67+<L�<+M6+8L6+,363;���/63P=3;36/8�,>�G8/;36/;�+P+ML.+53�13,3�<L;+6+8+,363;� 

• D8-/6356/� 3P6/=7/6/;38� 5>;� ;3<53� � 2+55L8.+� =+7� 96+;+5� ,3638F6/87/<3 

gerekmektedir 

•    �85/=� <98>->8+� 1G;/� 3P6/=7/6/;� 1/8/6� 96+;+5� /5989735� ;3<56/;/� 5+;PL� +FL5 

.>;>7.+.L;6+;. Bu  8/./86/� 3P6/=7/6/;� GB/66356/� /5989735�  riskin yönetimi 

konusunda bilinçlenmelidirler. 

•    �>;� ;3<53� AG8/=3738./� 5>66+8L6+8� 3F</6� ?/� .LP<+6� 2/.1381� =/58356/;3� +A;L8=L6L�

olarak   GM;/=367/63.3;��  Bu yöntemler  >A1>6+7+6L�  örnekler �.9M;>6=><>8.+ 

sebep  ve <98>F�363P53<3�3F/;3<38./�GM;/=367/63.3;� 

•    Kur   riski   yönetiminde  >A1>6+A+8� 3P6/=7/6/;./� �G8/763  içsel  teknikler 

5>66+8L67+7+5=+.L;�� �>� 8/./86/� ,>� AG8=/76/;38� >A1>6+87+<L8+� +ML;6L5�

verilmelidir. 

•    %H;/?�H;H86/;� 2+55L8.+� G8A+;1L8L8� 13./;367/<3�� 1/;/563� 2>5>5<+6� +6=A+:L8L8��

2+BL;6+87+<L�36/�,3;635=/�5>66+8L7L8L8�A+A1L86+P=L;L67+<L�1/;/57/5=/.3; 

•    �>;�;3<5383�/8�G8/763�AG8=/7�96+;+5�1G;/8�3P6/=7/6/;38�/8�G8/763�59;>87+�

AG8=/76/;3� 96+8� =H;/?� H;H86/;3� 2+55L8.+� ,3638F6/8.3;367/<3 türev ürünler 

2+55L8.+�3P6/=7/6/;/�,3613�?/;367/<3��1/;/57/5=/.3;�� 
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�9;@+;.� NP6/76/;� 3</� +;+<L;+� 5>66+8L67+5=+.L;� �>� .>;>7� 3P6/=7/6/;38� 5>;� ;3<53�

AG8/=3738./�.LP<+6� =/58356/;3� F95� <L5�5>66+87+.L56+;L8L� 0+5+=� =H;/?�H;H86/;38� A+?+P�

A+?+P�,/837</87/A/�,+P6+.LML8L�1G<=/;7/5=/.3;�� NP6/=7/6/;38�5>;�;3<53�AG8/=3738./�

,>�<=;+=/436/;3�5>66+87+<L�5>;�;3<5383�+B+6=7+5�+FL<L8.+8�G8/763.3;�� 

 �85/=/� 5+=L6+8� 3P6/=7/6/;38� �G?3B� �>;>� #3<53� )G8/=373� NF38� �9;>87+�

$=;+=/436/;383��8�0+B6+�&A1>6+7+<L8L8�$/,/,3��%H;53A/K./�,>�<=;+=/436/;3�>A1>6+7+8L8�

7H75H8�967+7+<L��?/��.+8LP7+8�03;7+6+;L8�?/�038+8<�5>;>76+;L8L8�,3613�?/;7/7/<3�

96+;+5� ,/63;=3673P=3;��>� .>;>7� 3P6/=7/6/;38� =H;/?� H;H86/;/� 5+;PL� ,+5LP� +FL6+;L8L8�

G8A+;1L6L�96.>M>8>�?/�,>8>8�8/./83838�3</�>A1>6+87+7+�</,/,3838�3538-3�5L<7L�96+8�

=/58356/;�2+55L8.+�A/=/;38-/�,3613A/�<+23:�96>87+7+<L.L;�� 

 �85/=/�5+=L6+8�3P6/=7/6/;38��+85/=�-/?+:6+.L5=+8�<98;+�,HAH5�,3;�5L<7L��5>;�

;3<53�AG8/=37383�+A;L�,3;�:;91;+7�?/�:6+86+�>A1>6+7+5�3<=/.3M383�,/63;=73P6/;.3;� Bu 

.>;>7� 3P6/=7/6/;38� 5>;� ;3<538/� 5+;PL� 5+=L� ,3;� =>=>7� 3F/;<38./� 967+.L56+;L8L� A/=/;63�

,3613838�<+M6+87+<L�36/�5>;�;3<53�AG8/=37383�1/;F/56/P=3;/,36/-/56/;383�1G<=/;7/5=/.3;�� 

 %H7� ,>� <98>F6+;+� 1G;/� ,+BL� G8/;36/;� 1/63P=3;36/;/5� 5>;� ;3<53� AG8/=373838�

A+A1L86+P=L;L67+<L�<+M6+8L6+,363;���/63P=3;36/8�,>�G8/;36/;�+P+ML.+53�13,3�<L;+6+8+,363;� 

• D8-/6356/� 3P6/=7/6/;38� 5>;� ;3<53� � 2+55L8.+� =+7� 96+;+5� ,3638F6/87/<3 

gerekmektedir 

•    �85/=� <98>->8+� 1G;/� 3P6/=7/6/;� 1/8/6� 96+;+5� /5989735� ;3<56/;/� 5+;PL� +FL5 

.>;>7.+.L;6+;. Bu  8/./86/� 3P6/=7/6/;� GB/66356/� /5989735�  riskin yönetimi 

konusunda bilinçlenmelidirler. 

•    �>;� ;3<53� AG8/=3738./� 5>66+8L6+8� 3F</6� ?/� .LP<+6� 2/.1381� =/58356/;3� +A;L8=L6L�

olarak   GM;/=367/63.3;��  Bu yöntemler  >A1>6+7+6L�  örnekler �.9M;>6=><>8.+ 

sebep  ve <98>F�363P53<3�3F/;3<38./�GM;/=367/63.3;� 

•    Kur   riski   yönetiminde  >A1>6+A+8� 3P6/=7/6/;./� �G8/763  içsel  teknikler 

5>66+8L67+7+5=+.L;�� �>� 8/./86/� ,>� AG8=/76/;38� >A1>6+87+<L8+� +ML;6L5�

verilmelidir. 

•    %H;/?�H;H86/;� 2+55L8.+� G8A+;1L8L8� 13./;367/<3�� 1/;/563� 2>5>5<+6� +6=A+:L8L8��

2+BL;6+87+<L�36/�,3;635=/�5>66+8L7L8L8�A+A1L86+P=L;L67+<L�1/;/57/5=/.3; 

•    �>;�;3<5383�/8�G8/763�AG8=/7�96+;+5�1G;/8�3P6/=7/6/;38�/8�G8/763�59;>87+�

AG8=/76/;3� 96+8� =H;/?� H;H86/;3� 2+55L8.+� ,3638F6/8.3;367/<3 türev ürünler 

2+55L8.+�3P6/=7/6/;/�,3613�?/;367/<3��1/;/57/5=/.3;�� 
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•    �/8/6./� .+8LP7+8� 03;7+6+;.+8� 5+F+8� ,3;� A+:L<L� 96+8� 3P6/=7/6/;/� .+8LP7+8�

03;7+6+;L8� G8/73� 2+55L8.+� ,3613� ?/;367/63� ?/� 5>;� ;3<53� AG8/=373� 2+55L8.+�

.+8LP7+8�03;7+6+;.+8�A+;+;6+8L67+<L�<+M6+87+6L.L;� 

•    NP6/=7/6/;38� 5>;� =+27386/;3� � A+:L67+<L8+� +ML;6L5� ?/;7/<3� ,>� =+27386/;� 3F38�

1/;/53;</�>B7+86+;.+8�A+;.L7�+67+<L�1/;/57/5=/.3;� 

•    �83� 5;3B6/;./� +ML;� .+;,/6/;� +=6+=+8� %H;53A/� $+8+A3� 3P6/=7/6/;3� 5>;� ;3<53�

AG8/=373838�G8/738/�1/;F/5=/8�38+87+6L�?/�/5989735�13.3P+=L8 iyi yada kötü 

96.>M>8+�,+57+5<LBL8�5>;�;3<5383�AG8/=7/<3�1/;/57/5=/.3;. 

•    �>;� ;3<53838� +B+67+<L� 3F38� /5989735� 3<=35;+;L8� <+M6+87+<L� .G?3B� 5>;6+;L8L8�

,/63;63�</?3A/6/;./�=>=>67+<L�1/;/57/5=/.3;�� 
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SONUÇ 
 �69,+66/P/8�.H8A+8L8�1/=3;.3M3�P+;=6+;�3P6/=7/6/;3�./�.LP�=3-+;/=/�</?5/=7/5=/�

?/� 1/;/5� 3=2+6+=� 1/;/5</� 32;+-+=� 3P6/=7/6/;� 3F38� +;=L5� 6H5<� ./M36� 32=3A+F� 2+6383�

+67+5=+.L;�� �LP� =3-+;/=� 2/7/8� 2/7/8� 2+A+=L8� =H7� +6+8L8.+� ,3B6/;/� /P635� /./;�

.>;>7.+.L;���;=L5�2/;�53P3838�/?38./� 3=2+6�H;H86/;�96+M+8�2+6/�1/673P=3;���>�.>;>7�

3P6/=7/6/;� 3F38� ,3;� A+8.+8� 96>76>� 1G;H87/5=/� +7+� .LP� =3-+;/=38� 1/=3;/-/M3�

AH5H76H6H5�?/�5+;PL6+PL6+,36/-/5�;3<56/;�3A3�AG8/=36/7/.3M3�=+5.3;./��96>76>�<+28/A3�

olumsuz hale getirebilmektedir.  

 �LP� =3-+;/=� 3P6/76/;38./� 5+;PL6+PL6+8� ;3<56/;� =/7/6� 96+;+5� 7+6L8� =/<637�

+P+7+6+;L8.+8�� ,/61/6/7/� +P+7+<L8.+8� .9M+8� =3-+;3� ;3<56/;�� 7+6L8� 5/8.3<38./8�

5+A8+56+8+8� ;3<56/;�� .LP� =3-+;/=38� 1/;F/56/P=3M3� H65/./8� 5+A8+56L� :963=35� ;3<56/;��

/806+<A98��0+3B�9;+8L�13,3�7+63�;3<56/;�?/�7+63�;3<56/;38�3F38././�38-/6/A/,36/-/M373B��

5>;�;3<53.3;��NP6/=7/6/;�,>�;3<56/;3�3A3�AG8/=/7/.3M3�=+5.3;./��,3;F95�96>7<>B�.>;>76+�

5+;PL6+P+,36/-/5=3;� 

 �LP� =3-+;/==/�5+;PL6+PL6+8�;3<56/;38�/8�G8/763<3�96+;+5�5+,>6� /.36/8�5>;�;3<53�

.G?3B� 5>;6+;L8L8� .+61+6+87+<L8.+8� +83� .HPHP� ?/� AH5</63P6/;38./8� 5+A8+56+8+8�

96>7<>B6>56+;�=9:6+7L.L;���83�5>;�.HPHP�?/�AH5</63P38./�1G<=/;36/,36/-/5�/8�G8/763�

G;8/5� 5>P5><>B� %H;53A/K./� � A+P+8+8� O>,+=� 	���� 5;3B3.3;�� �>� 5;3B./� .96+;L8� %H;5�

�3;+<L8+�5+;PL��,3;�1/-/./��353�5+=L8+�AH5</67/<3�3P6/=7/6/;3�2/6/�3=2+6+=6+�2+77+../�

<+=L8� +6+8� .LP� =3-+;/=� 3P6/=7/6/;383� 96.>5F+� 96>7<>B� /=536/73P� F9M>� 3P6/=7/6/;38�

5+:+87+<L8+� B+;+;� +FL56+7+<L8+� 8/./8� 967>P=>;�� NP6/=7/6/;38� ,>� 5+.+;� F95�

/=536/87/<38./53� =/7/6�8/./8� 3</�5>P5><>B�5>;�;3<5383�AG8/=7/A3�,3lmemeleri yada 

5G=H� AG8/=7/6/;3� 967>P=>;�� �>� 8/./86/� 5>;� ;3<53� AG8/=373� 96.>5F+� G8/763� ,3;�

konudur.  

 NP6/=7/6/;� HF� =H;6H� 5>;� ;3<53� 36/� 7+;>B� 5+67+5=+.L;�� �>86+;� .G?3B�

3P6/76/;38./8� 5+A8+56+8+8� 3P6/7� ;3<53� �� 7>2+</,/� 2/<+:6+;L8+� A+8<LA+8�

.G8HPH7�7>2+</,/���;3<53�?/�3P6/=7/838�0985<3A986+;L8L�?/�8+53=�+5L76+;L8L��;/5+,/=�

gücünü etkileyen ekonomik risktir. 

 NP6/=7/6/;� ,>� ;3<56/;./8� 59;>87+5� 3F38� 5/8.3� 3F6/;38./� 1/;/5� <=;+=/435�

1/;/5</� 0985<3A98/6� 3P6/76/;./8� 96>P+8� 3F</6� =/58356/;� 1/;/5</� .LP+;L.+8� <GB6/P7/�

yG86H�=H;/?�H;H86/;./8�96>P+8���.LP<+6�=/58356/;�5>66+8+,367/5=/.3;6/;� 

�������>;�;3<53�AG8/=373�2+55L8.+�,3613�?/;7/A3�+7+F6+A+8�,>�F+6LP7+8L8�365�5L<7L8.+�

A>5+;L.+53� ,36136/;� +A;L8=L6+;LA6+� +FL56+87LP=L;�� N538-3� ,G6H7./� 3</� 5>;� ;3<53�
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SONUÇ 
 �69,+66/P/8�.H8A+8L8�1/=3;.3M3�P+;=6+;�3P6/=7/6/;3�./�.LP�=3-+;/=/�</?5/=7/5=/�

?/� 1/;/5� 3=2+6+=� 1/;/5</� 32;+-+=� 3P6/=7/6/;� 3F38� +;=L5� 6H5<� ./M36� 32=3A+F� 2+6383�

+67+5=+.L;�� �LP� =3-+;/=� 2/7/8� 2/7/8� 2+A+=L8� =H7� +6+8L8.+� ,3B6/;/� /P635� /./;�

.>;>7.+.L;���;=L5�2/;�53P3838�/?38./� 3=2+6�H;H86/;�96+M+8�2+6/�1/673P=3;���>�.>;>7�

3P6/=7/6/;� 3F38� ,3;� A+8.+8� 96>76>� 1G;H87/5=/� +7+� .LP� =3-+;/=38� 1/=3;/-/M3�

AH5H76H6H5�?/�5+;PL6+PL6+,36/-/5�;3<56/;�3A3�AG8/=36/7/.3M3�=+5.3;./��96>76>�<+28/A3�

olumsuz hale getirebilmektedir.  

 �LP� =3-+;/=� 3P6/76/;38./� 5+;PL6+PL6+8� ;3<56/;� =/7/6� 96+;+5� 7+6L8� =/<637�

+P+7+6+;L8.+8�� ,/61/6/7/� +P+7+<L8.+8� .9M+8� =3-+;3� ;3<56/;�� 7+6L8� 5/8.3<38./8�

5+A8+56+8+8� ;3<56/;�� .LP� =3-+;/=38� 1/;F/56/P=3M3� H65/./8� 5+A8+56L� :963=35� ;3<56/;��

/806+<A98��0+3B�9;+8L�13,3�7+63�;3<56/;�?/�7+63�;3<56/;38�3F38././�38-/6/A/,36/-/M373B��

5>;�;3<53.3;��NP6/=7/6/;�,>�;3<56/;3�3A3�AG8/=/7/.3M3�=+5.3;./��,3;F95�96>7<>B�.>;>76+�

5+;PL6+P+,36/-/5=3;� 

 �LP� =3-+;/==/�5+;PL6+PL6+8�;3<56/;38�/8�G8/763<3�96+;+5�5+,>6� /.36/8�5>;�;3<53�

.G?3B� 5>;6+;L8L8� .+61+6+87+<L8.+8� +83� .HPHP� ?/� AH5</63P6/;38./8� 5+A8+56+8+8�

96>7<>B6>56+;�=9:6+7L.L;���83�5>;�.HPHP�?/�AH5</63P38./�1G<=/;36/,36/-/5�/8�G8/763�

G;8/5� 5>P5><>B� %H;53A/K./� � A+P+8+8� O>,+=� 	���� 5;3B3.3;�� �>� 5;3B./� .96+;L8� %H;5�

�3;+<L8+�5+;PL��,3;�1/-/./��353�5+=L8+�AH5</67/<3�3P6/=7/6/;3�2/6/�3=2+6+=6+�2+77+../�

<+=L8� +6+8� .LP� =3-+;/=� 3P6/=7/6/;383� 96.>5F+� 96>7<>B� /=536/73P� F9M>� 3P6/=7/6/;38�

5+:+87+<L8+� B+;+;� +FL56+7+<L8+� 8/./8� 967>P=>;�� NP6/=7/6/;38� ,>� 5+.+;� F95�

/=536/87/<38./53� =/7/6�8/./8� 3</�5>P5><>B�5>;�;3<5383�AG8/=7/A3�,3lmemeleri yada 

5G=H� AG8/=7/6/;3� 967>P=>;�� �>� 8/./86/� 5>;� ;3<53� AG8/=373� 96.>5F+� G8/763� ,3;�

konudur.  

 NP6/=7/6/;� HF� =H;6H� 5>;� ;3<53� 36/� 7+;>B� 5+67+5=+.L;�� �>86+;� .G?3B�

3P6/76/;38./8� 5+A8+56+8+8� 3P6/7� ;3<53� �� 7>2+</,/� 2/<+:6+;L8+� A+8<LA+8�

.G8HPH7�7>2+</,/���;3<53�?/�3P6/=7/838�0985<3A986+;L8L�?/�8+53=�+5L76+;L8L��;/5+,/=�

gücünü etkileyen ekonomik risktir. 

 NP6/=7/6/;� ,>� ;3<56/;./8� 59;>87+5� 3F38� 5/8.3� 3F6/;38./� 1/;/5� <=;+=/435�

1/;/5</� 0985<3A98/6� 3P6/76/;./8� 96>P+8� 3F</6� =/58356/;� 1/;/5</� .LP+;L.+8� <GB6/P7/�

yG86H�=H;/?�H;H86/;./8�96>P+8���.LP<+6�=/58356/;�5>66+8+,367/5=/.3;6/;� 

�������>;�;3<53�AG8/=373�2+55L8.+�,3613�?/;7/A3�+7+F6+A+8�,>�F+6LP7+8L8�365�5L<7L8.+�

A>5+;L.+53� ,36136/;� +A;L8=L6+;LA6+� +FL56+87LP=L;�� N538-3� ,G6H7./� 3</� 5>;� ;3<53�
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AG8/=3738/�5+;PL�,+5LP�+FL6+;L8L�G6F7/5�8/�5+.+;�?/�8+<L6�>A1>6+.L56+;L8L�GM;/87/5�

+7+-LA6+��+B3+8=/:�!;1+83B/�$+8+A36/;38./� 0++63A/=�1G<=/;/8����� 3P6/=7/./8� ;+<<+6�

</F37� A96>A6+� ���� 3P6/=7/� 36/� � +85/=� AG8=/73� .+23638./� +;+P=L;7+� A+:L67LP=L;��

�;+P=L;7+8L8�<98>F6+;L�+P+ML.+�7+.delenmektedir: 

�;+P=L;7+� 36/� 361363� <98>F6+;L8� 365� ,G6H7H� 96+8� 3P6/=7/6/;� 2+55L8.+� 1/8/6� ,36136/;��

5L<+-+�+P+ML.+53�13,3�1;>:6+8.L;L6+,363;� 

• NP6/=7/6/;38�,HAH5�5L<7L��373=/.�P3;5/==/8�96>P7+5=+.L;. 

• NP6/=7/6/;38� =H7H8H8� </;7+A/� A+:L<L� =+7+7L� A/;63� </;7+A/63 özel 

3P6/=7/.3;� 

• NP6/=7/6/;38�F9M>�=/5<=36�</5=G;H8./�0++63A/=�1G<=/;7/5=/.3;� 

• NP6/=7/6/;./�=9:6+7�3P1H-H���-100 ve 101-	���53P3�+;+<L8.+.L;� 

• NP6/=7/6/;./� <+=LP6+;� 3F/;<38./� 32;+-+=L8� :+AL� 1/8/66356/� �	-%50   

+;+<L8.+.L;� 

• NP6/=7/6/;./� +6LP6+;� 3F/;<38./� 3=2+6+=L8� :+AL� 3</� A38/� �	� 36/� ����

+;+<L8.+.L;� 

• NP6/=7/6/;./� .LP� =3-+;/==/8� <9;>76>� 53P36/;� 1/8/66356/� .LP� =3-+;/=� ,G6H7�    

AG8/=3-3<3� ?/� 3P6/=7/� <+23,3.3;� �>� 53P36/;38� 3P6/=7/6/;./� ,>� :9B3<A98.+53� 

F+6LP7+� AL66+;L� 3</� 1/8/66356/� -��� AL6� +;+<L8.+.L;� Yi8/� ,>� 53P36/;38�

>B7+86L5� +6+86+;L�3</�1/8/66356/�7>2+</,/.3;�� 

• NP6/=7/6/;./�32;+-+==+�?/�3=2+6+==+�F+6LP+86+;L8�<+AL<L��-���53P3�+;+<L8.+.L;� 

• NP6/=7/6/;38�+ML;6L56L�.LP�=3-+;/=�:+B+;L��?;>:+�B3;63M3�H65/6/;3.3;� 

• NP6/=7/6/;38� =H7H� 2+6/8� 32;+-+=� 0++63A/=38/ devam etmekte ve ihracata 

,+P6+7+��<H;/6/;3�3</��-��AL6�G8-/<38/�.+A+87+5=+.L;� 

• NP6/=7/6/;38� =H7H� 2+6/8� 3=2+6+=� 0++63A/=38/� ./?+7� /=7/5=/� ?/� 3=2+6+=+�

,+P6+7+��<H;/6/;3�3</��-��AL6�G8-/<38/�.+A+87+5=+.L;� 

 �;+P=L;7+8L8� 3538-3� 5L<7L� 96+8� .G?3B� 5>;>� ;3<53� AG8/=373838� 3P6/=7/6/;./�

>A1>6+87+<L8L8�<98>F6+;L�3</�+P+ML.+53�13,3�1;>:6+8.L;L6+,363;� 

•   NP6/=7/6/;./� .G?3B� 5>;>� 2+;/5/=6/;3� 1/8/66356/� 038+8<7+8� ?/� 7>2+</,/�    

7H.H;6HMH�=+;+0L8.+8�3B6/87/5=/.3;� 

• �G?3B� 5>;>� 2+;/5/=6/;3838� 3B6/87/<3� <9;>76>6>M>� 3</� 1/8/66ikle yine    

038+8<7+8� ?/� 7>2+</,/� ,G6H7H� 7H.H;6/;38/� ?/;3673P=3;�� �A;L-+� .G?3B�

5>;>8>�3B6/7/�1G;/?3�986+;�3F38�1/8/66356/�A/=536/8.3;3673P�,3;�1G;/?.3;� 
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• NP6/=7/6/;38� =H7H� 5>;6+;L� 1H86H5� 96+;+5� =+53:� /=7/5=/� ?/� A38/� =H7H� .LP�

=3-+;/=�3P6/76/;38./�/8�0+B6+�.96+;L�5>66+87+5=+.L;� 

• NP6/=7/6/;38� 8/;/./A</� =+7+7L� .G?3B� 5>;>� 3B6/7/./� 38=/;8/==/8�

A+;+;6+87+5=+.L;� 

• NP6/=7/6/;� 1/8/66356/� 1/6/-/M/� .G?3B� 5>;>� =+27386/;3� A+:7+5=+� ,>8>8�

8/./8383� � 3</� 3P6/=7/6/;38�1/63;� ?/� 13./;6/;383� =+2738� /=7/A3�?/�.LP� =3-+;/=�

3P6/76/;3ni göstermektedir. Döviz kuru tahminleri için genellikle banka ve 

038+8<+6� 5>;>76+;L8� =+273838./8� 0+A.+6+87+5=+.L;6+;�� �>;� =+27386/;3� 3</�

1/8/66356/�+A6L5�96+;+5�A+:L67+5=+.L;� 

• NP6/=7/6/;�5>;� =+2738383�/=536/A/8�0+5=G;6/;./8�/8�G8/763<383�0+3B�9;+86+;L��

ol.>5F+�G8/763<383�A38/�0+3B�9;+8L�?/�Merkez B+85+<L�5+;+;�?/�,/56/8=36/;3��

önemli faktör olarak Merkez B+85+<L� 5+;+;� ?/� ,/56/8=36/;3� ?/� ,9;<+�

/8./5<6/;3� ?/� .+61+6L� .G?3B� 5>;>� ;/437383� � 5L<7/8� G8/763� 0+5=G;� 96+;+5��

piyasadaki devalüasyon beklentilerini ve yi8/�.+61+6L�5>;�;/437383��G8/7<3B�

0+5=G;� 96+;+5� .+� 1/8/66356/� +6=L8� 03A+=6+;L8L� 1G;7/5=/.3;6/;�� �>� ,+M6+7.+�

G8/7�<L;+<L8+� 1G;/� .G?3B� 5>;>8>� /=536/A/8� 0+5=G;6/;� 0+3B� 9;+86+;L��7/;5/B�

,+85+<L�5+;+;�?/�,/56/8=36/;3��,9;<+�/8./5<6/;3��.+61+6L�.G?3B�5>;>�;/4376/ri, 

piyasadaki devalü+<A98�,/56/8=36/;3�?/�+6=L8�03A+=6+;L�96+;+5�<L;+6+87+5=+.L;�� 

• NP6/=7/6/;./8� A38/� ,/8B/;� ,3;� <L;+6+7+� .LP� =3-+;/==/� 5+;PL6+PL6+8� ;3<5�

1;>:6+;L8L8� G8/7� ./;/-/6/;3� 3F38� 3<=/873P=3;�� $98>F6+;� 3</� P>� P/536./.3;��

NP6/=7/6/;./� .LP� =3-+;/=3� /tkileme yönünden en önemli risk kur riski, 

96.>5F+� G8/763� ;3<5� /806+<A98� 0+3B� 9;+8L� ;3<53� 13,3� ;3<56/;./8� 96>P+8�7+63�

;3<5��G8/763�;3<5�1;>,>�=+PL7+�<319;=+�7+6L8�5+63=/<3�13,3�=3-+;3�;3<5��5L<7/8�

G8/763�;3<5�.LP�=3-+;/=38�1/;F/56/P/-/M3�H65/6/;./53�:963=3k riskler, önemsiz 

;3<5� 3</� .LP� =3-+;/=� A+:L6+8� H65/6/;./8� 5+A8+56L� 5H6=H;/6� ;3<5� 96+;+5�

<L;+6+87+5=+.L;� 

• NP6/=7/6/;38�.G?3B�5>;>�;3<5383�8/�AG8./�+61L6+.L56+;L8L�GM;/87/5��+7+-LA6+�

.G?3B� 5>;>� ;3<53� =+8L76+7+6+;L8L8� G8/7� ./;/-/6/;38/� 1G;/� <L;+6+87+<L�

isten3673P=3;��CL5+8�<98>F6+;+�1G;/�/8�G8/763�;3<5�=+8L76+7+<L�3P6/=7/6/;38�

./M/;38./� ;/5+,/=� 1H-H8./� ?/� 36/;3./53� 8+53=� +5L76+;L8L8� ./M/;383�

5+A,/=7/<38./�.G?3B�5>;>�2+;/5/=6/;3838�/=53<3�96+;+5�=+8L76+8+8�/5989735�

;3<5=3;�� �L<7/8� G8/763� ;3<5� =+8L76+7+<L� 3</� .LP� =3-+;/=� 3P6/76/;3838�

03A+=6+8.L;L67+<L�� 0+=>;+6+87+<L�� +6+-+56+;L8� =+2<36+=L� ?/� A+:L6+-+5�
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• NP6/=7/6/;38� =H7H� 5>;6+;L� 1H86H5� 96+;+5� =+53:� /=7/5=/� ?/� A38/� =H7H� .LP�

=3-+;/=�3P6/76/;38./�/8�0+B6+�.96+;L�5>66+87+5=+.L;� 

• NP6/=7/6/;38� 8/;/./A</� =+7+7L� .G?3B� 5>;>� 3B6/7/./� 38=/;8/==/8�

A+;+;6+87+5=+.L;� 

• NP6/=7/6/;� 1/8/66356/� 1/6/-/M/� .G?3B� 5>;>� =+27386/;3� A+:7+5=+� ,>8>8�

8/./8383� � 3</� 3P6/=7/6/;38�1/63;� ?/� 13./;6/;383� =+2738� /=7/A3�?/�.LP� =3-+;/=�

3P6/76/;3ni göstermektedir. Döviz kuru tahminleri için genellikle banka ve 

038+8<+6� 5>;>76+;L8� =+273838./8� 0+A.+6+87+5=+.L;6+;�� �>;� =+27386/;3� 3</�

1/8/66356/�+A6L5�96+;+5�A+:L67+5=+.L;� 

• NP6/=7/6/;�5>;� =+2738383�/=536/A/8�0+5=G;6/;./8�/8�G8/763<383�0+3B�9;+86+;L��

ol.>5F+�G8/763<383�A38/�0+3B�9;+8L�?/�Merkez B+85+<L�5+;+;�?/�,/56/8=36/;3��

önemli faktör olarak Merkez B+85+<L� 5+;+;� ?/� ,/56/8=36/;3� ?/� ,9;<+�

/8./5<6/;3� ?/� .+61+6L� .G?3B� 5>;>� ;/437383� � 5L<7/8� G8/763� 0+5=G;� 96+;+5��

piyasadaki devalüasyon beklentilerini ve yi8/�.+61+6L�5>;�;/437383��G8/7<3B�

0+5=G;� 96+;+5� .+� 1/8/66356/� +6=L8� 03A+=6+;L8L� 1G;7/5=/.3;6/;�� �>� ,+M6+7.+�

G8/7�<L;+<L8+� 1G;/� .G?3B� 5>;>8>� /=536/A/8� 0+5=G;6/;� 0+3B� 9;+86+;L��7/;5/B�

,+85+<L�5+;+;�?/�,/56/8=36/;3��,9;<+�/8./5<6/;3��.+61+6L�.G?3B�5>;>�;/4376/ri, 

piyasadaki devalü+<A98�,/56/8=36/;3�?/�+6=L8�03A+=6+;L�96+;+5�<L;+6+87+5=+.L;�� 

• NP6/=7/6/;./8� A38/� ,/8B/;� ,3;� <L;+6+7+� .LP� =3-+;/==/� 5+;PL6+PL6+8� ;3<5�

1;>:6+;L8L8� G8/7� ./;/-/6/;3� 3F38� 3<=/873P=3;�� $98>F6+;� 3</� P>� P/536./.3;��

NP6/=7/6/;./� .LP� =3-+;/=3� /tkileme yönünden en önemli risk kur riski, 

96.>5F+� G8/763� ;3<5� /806+<A98� 0+3B� 9;+8L� ;3<53� 13,3� ;3<56/;./8� 96>P+8�7+63�

;3<5��G8/763�;3<5�1;>,>�=+PL7+�<319;=+�7+6L8�5+63=/<3�13,3�=3-+;3�;3<5��5L<7/8�

G8/763�;3<5�.LP�=3-+;/=38�1/;F/56/P/-/M3�H65/6/;./53�:963=3k riskler, önemsiz 

;3<5� 3</� .LP� =3-+;/=� A+:L6+8� H65/6/;./8� 5+A8+56L� 5H6=H;/6� ;3<5� 96+;+5�

<L;+6+87+5=+.L;� 

• NP6/=7/6/;38�.G?3B�5>;>�;3<5383�8/�AG8./�+61L6+.L56+;L8L�GM;/87/5��+7+-LA6+�

.G?3B� 5>;>� ;3<53� =+8L76+7+6+;L8L8� G8/7� ./;/-/6/;38/� 1G;/� <L;+6+87+<L�

isten3673P=3;��CL5+8�<98>F6+;+�1G;/�/8�G8/763�;3<5�=+8L76+7+<L�3P6/=7/6/;38�

./M/;38./� ;/5+,/=� 1H-H8./� ?/� 36/;3./53� 8+53=� +5L76+;L8L8� ./M/;383�

5+A,/=7/<38./�.G?3B�5>;>�2+;/5/=6/;3838�/=53<3�96+;+5�=+8L76+8+8�/5989735�

;3<5=3;�� �L<7/8� G8/763� ;3<5� =+8L76+7+<L� 3</� .LP� =3-+;/=� 3P6/76/;3838�

03A+=6+8.L;L67+<L�� 0+=>;+6+87+<L�� +6+-+56+;L8� =+2<36+=L� ?/� A+:L6+-+5�
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G./7/6/;3838� .G?3B� 5>;>� 2+;/5/=6/;38./8� /=536/87/<3� 96+;+5� =+8L76+8+8�

3P6/7�;3<53.3;��D8/7<3B�1G;H6/8�5>;�;3<53�=+8L76+7+<L�3</�.G?3B�5>;6+;L8.+53�

hareketlerin muh+</,/� 3P6/76/;383� B9;6+P=L;7+<L� ?/� .G?3B� F/?3;7/838�7+63�

=+,696+;+�/=53<3�96+;+5�=+8L76+8+8�F/?3;7/��7>2+</,/��;3<53.3;�� 

• NP6/=7/6/;38� ,HAH5� 5L<7L� 	���� AL6L8.+8� <98;+� .+61+6L� 5>;� <3<=/738/�

1/F367/<38./8�96>7<>B�/=536/873P6/;.3;� 

• 	���� 5;3B3838� +;.L8.+8� A+P+8+8� .G?3B� 5>;>� +;=LP6+;L� <98>->� 3P6/=7/6/;38�

,HAH5�,3;�5L<7L8L8�,9;F6+;L8L8�./M/;3�+;=7LP=L;�� 

• NP6/=7/6/;38�,HAH5�,3;�5L<7L�.G?3B�5>;>�;3<53838�,/63;63�,3;�</?3A/./�+6L8+;+5�

AG8/=36/,36/-/M3�1G;HPH8H�<+?>87+5=+.L;6+;� 

• NP6/=7/6/;38� ,HAH5� 5L<7L� 5>;� ;3<5383� Aönetmekte ve yönetimi ise genel 

müdürlük üslenmektedir. 

• NP6/=7/6/;�.G?3B�5>;>�AG8/=37�<=;+=/43<3�96+;+5�,/63;63�,3;�:;91;+7.+�3P6/=7/�

içi yönetim stratejisini benimsemektedir. 

• NP6/=7/6/;./8��.G?3B�5>;>�;3<538./8�59;>87+�=/58356/;38./8�2+8136/;383�8/�

ölçüde� 5>66+8.L56+;L8L� ,/63;6/7/5� +7+-LA6+� 5>66+8.L56+;L� 5>;� ;3<538./8�

59;>87+� <=;+=/436/;383� G8/7� <L;+<L8+� 1G;/� <L;+6+87+<L� 3<=/873P=3;�� ,>�

<L;+6+A+�1G;/�3P6/=7/6/;38�5>;�;3<538./8�59;>87+5�3F38�/8�G8/763�5>66+8.LML�

AG8=/7� .G?3B� 9:<3A986+;L� A+:7+5� �� 96.>5F+� G8/763� 5>66+8.LML� AG8=/7�

?/;376363M3� +;=L;7+5� A96>A6+� 3P6/=7/6/;38� 7+63A/=6/;383� +B+6=7+5�� G8/763�

AG8=/7� A38/� ?/;376363M3� +;=L;7+5� <>;/=3A6/� 3P6/=7/6/;38� 7+63A/=6/;383�

+B+6=7+5�?/��H;/=37�7+63A/=6/;383�.HPH;7/5��5L<7/8�G8/763�AG8=/7�96+;+5�

YTL cinsinden alaca56+;L8� =+2<36� <H;/<383� 5L<+6=7+5�� G8/7<3B� AG8=/7� 3</�

<+=LP� ?/� +6LP6+;L� )%�� 36/� 0+=>;+6+7+5� 96+;+5� ,/63;=3673P=3;�� �>8+� 1G;/�

3P6/=7/6/;3� 1/8/66356/� 5>66+8.L56+;L� AG8=/76/;� G8/7� <L;+<L8+� 1G;/� .G?3B�

9:<3A986+;L�� ?/;376363M3� +;=L;+;+5� 3P6/=7/6/;38� 7+63A/=383� +zaltmak, üretim 

7+63A/=6/;383�.HPH;7/5��)%��-38<38./8�+6+-+56+;L8�=+2<36�<H;/<383�+B+6=7+5��

<+=LP�?/�+6LP6+;L�)%��36/�0+=>;+6+7+5�96+;+5�,/63;=3673P=3;�� 

• NP6/=7/6/;38�,HAH5�,3;�5L<7L8.+�5>;�;3<53�AG8/=3738./8�59;>87+�=/58356/;3�

>A1>6+8.L5=+8�<98;+�5>;�;3<538./�+B+67+6+;�1GB6/873P=3;� 

• NP6/=7/6/;38� =+7+7L8.+� .G?3B� 5>;>� � ./M3P3738/� ,+M6L� 96+;+5� 3P6/=7/�

0985<3A986+;L8.+� ./M3P35635� A+P+87+5=+.L;�� �>� ./M3P37� 3</� 1/8/66356/� .LP�

=3-+;/=�0985<3A98>8.+�7/A.+8+�1/673P=3;� 
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• �85/=/� 5+=L6+8� 3P6/=7/6/;38� 8/;/./A</� =+7+7L8.+� � .G?3B� 5>;6+;LA6+� 3P6/7�

A+:L6.LML8.+�7>2+</,/�?/�7+63�=+,696+;L8�2+BL;6+87+<L8.+�.G?3B38�)%�KA/�

F/?;367/<38./� B9;6>5� A+P+8.LML� ,/63;=3673P=3;�� NP6/=7/6/;38� ,HAH5� ,3;�

5L<7L8.+�)%�KA/�.G8HP=H;7/�<=;+=/43<3� 96+;+5�/8� 0+B6+�7+63� =+,696+;L� 2/7�

YTL.hem de döviB6/�2+BL;6+7+AL�5>66+87+5=+.L;�� 

• NP6/=7/6/;38�,HAH5�,3;�5L<7L�>B>8�.G8/763�96+;+5�.G?3B�5>;>�2+;/5/=6/;38/�

1G;/�3P6/=7/838�./M/;3��;/5+,/=�1H-H��1/6/-/5=/53�8+53=�+5L76+;L8L8�,>1H85H�

./M/;3838� =/<:3=3� 13,3� >B>8� .G8/763� :6+8� ?/� :;91;+7� AH;H=7/5=/.3;�� �8�

faz6+� 5>66+8.L56+;L� AG8=/76/;� 3</� 8+53=� :6+86+7+<L8L� .G?3B� 5>;6+;L8.+53�

./M3P376/;3�.355+=/�+6+;+5�2+BL;6+7+5�?/� 3P6/=7/838�1/63;�13./;�:6+86+7+<L�

.G?3B�5>;6+;L8.+53�./M3P376/;/�A+8<L=7+5�967>P=>;�� 

• NP6/=7/6/;38� =H;/?� H;H86/;3� 5>66+8L7� <L56L56+;L8L8� GM;/8367/<3� +7+-LA6+�

5>66+8L7�<L56LML�<9;>67+5=+.L;���6./�/.36/8�<98>F6+;+�1G;/�3P6/=7/6/;./�;/:9�

3P6/76/;3� <H;/563� 5>66+8L67+5=+�� �+-=9;381� �9;0+3=381� �/+<381� �>=>;/�

NP6/76/;�!:<3A98��9;@+;.�NP6/76/;�3</�+;+<L;+�5>66+8L67+5=+.L;�� 

• NP6/=7/6/;38� döviz kuru riski yönetimi için korunma stratejilerini en fazla 

>A1>6+7+<L8L8� </,/,3�� %H;53A/K./� ,>� <=;+=/436/;3� >A1>6+7+8L8� 7H75H8�

967+7+<L��?/��.+8LP7+8�03;7+6+;L8�?/�038+8<�5>;>76+;L8L8�,3613�?/;7/7/<3�

96+;+5�,/63;=3673P=3;� 

• �85/=/�5+=L6+8�3P6/=7/6/;38��+85/=�-/?+:6+.L5=+8�<98;+�,HAH5�,3;�5L<7L��5>;�

;3<53� AG8/=37383� +A;L� ,3;� :;91;+7� ?/� :6+86+� >A1>6+7+5� 3<=/.3M383�

,/63;=73P6/;.3;�� 

%H7�,>�<98>F6+;+�,+5L6.LML8.+�FL5+8�<98>F�5>;� ;3<5383�+61L6+A+8��GB/66356/�

/5989735� ;3<5/� .>A+;6L� �5>;� ;3<538./8� 59;>87+.+� .+2+� F95� .G?3B� 9:<3A98> gibi 

.LP<+6� =/583M/� ?/� �7>2+</,/�?/� 3P6/7� ;3<5383�738373B/� /=7/�AG86H� 3F</6� =/58356/;/�

,+P?>;+8� =H;/?� H;H86/;./8� 2+,/;.+;� ?/� +;+<L;+� >A1>6+A+8� +7+� %H;53A/� P+;=6+;L8.+�

AG8=/738� >A1>6+87+<L8L8� B9;� 96.>M>8>� .36/� 1/=3;/8� ?/� .+8LP7+86L5� ?/� 5>;>7<+6�

03;7+6+;L8�/M3=3738/�+FL5�96+8�,3;�3P6/=7/�:;90363�967+5=+.L;�� 

�>�<98>F6+;+�1G;/�1/63P=3;36/8�G8/;36/;�3</�+P+ML.+�<>8>67+5=+.L;� 

• D8-/6356/� 3P6/=7/6/;38� 5>;� ;3<53� � 2+55L8.+� =+7� 96+;+5� ,3638F6/87/<3�

gerekmektedir 

• Anket  <98>->8+�1G;/�3P6/=7/6/;  genel  olarak  ekonom35��;3<56/;/��5+;PL 

  aFL5  .>;>7.+.L;6+;�� Bu  nedenle 3P6/=7/6/;  özellikle  ekonomik   riskin 
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• �85/=/� 5+=L6+8� 3P6/=7/6/;38� 8/;/./A</� =+7+7L8.+� � .G?3B� 5>;6+;LA6+� 3P6/7�

A+:L6.LML8.+�7>2+</,/�?/�7+63�=+,696+;L8�2+BL;6+87+<L8.+�.G?3B38�)%�KA/�

F/?;367/<38./� B9;6>5� A+P+8.LML� ,/63;=3673P=3;�� NP6/=7/6/;38� ,HAH5� ,3;�

5L<7L8.+�)%�KA/�.G8HP=H;7/�<=;+=/43<3� 96+;+5�/8� 0+B6+�7+63� =+,696+;L� 2/7�

YTL.hem de döviB6/�2+BL;6+7+AL�5>66+87+5=+.L;�� 

• NP6/=7/6/;38�,HAH5�,3;�5L<7L�>B>8�.G8/763�96+;+5�.G?3B�5>;>�2+;/5/=6/;38/�

1G;/�3P6/=7/838�./M/;3��;/5+,/=�1H-H��1/6/-/5=/53�8+53=�+5L76+;L8L8�,>1H85H�

./M/;3838� =/<:3=3� 13,3� >B>8� .G8/763� :6+8� ?/� :;91;+7� AH;H=7/5=/.3;�� �8�

faz6+� 5>66+8.L56+;L� AG8=/76/;� 3</� 8+53=� :6+86+7+<L8L� .G?3B� 5>;6+;L8.+53�

./M3P376/;3�.355+=/�+6+;+5�2+BL;6+7+5�?/� 3P6/=7/838�1/63;�13./;�:6+86+7+<L�

.G?3B�5>;6+;L8.+53�./M3P376/;/�A+8<L=7+5�967>P=>;�� 

• NP6/=7/6/;38� =H;/?� H;H86/;3� 5>66+8L7� <L56L56+;L8L8� GM;/8367/<3� +7+-LA6+�

5>66+8L7�<L56LML�<9;>67+5=+.L;���6./�/.36/8�<98>F6+;+�1G;/�3P6/=7/6/;./�;/:9�

3P6/76/;3� <H;/563� 5>66+8L67+5=+�� �+-=9;381� �9;0+3=381� �/+<381� �>=>;/�

NP6/76/;�!:<3A98��9;@+;.�NP6/76/;�3</�+;+<L;+�5>66+8L67+5=+.L;�� 

• NP6/=7/6/;38� döviz kuru riski yönetimi için korunma stratejilerini en fazla 

>A1>6+7+<L8L8� </,/,3�� %H;53A/K./� ,>� <=;+=/436/;3� >A1>6+7+8L8� 7H75H8�

967+7+<L��?/��.+8LP7+8�03;7+6+;L8�?/�038+8<�5>;>76+;L8L8�,3613�?/;7/7/<3�

96+;+5�,/63;=3673P=3;� 

• �85/=/�5+=L6+8�3P6/=7/6/;38��+85/=�-/?+:6+.L5=+8�<98;+�,HAH5�,3;�5L<7L��5>;�

;3<53� AG8/=37383� +A;L� ,3;� :;91;+7� ?/� :6+86+� >A1>6+7+5� 3<=/.3M383�

,/63;=73P6/;.3;�� 

%H7�,>�<98>F6+;+�,+5L6.LML8.+�FL5+8�<98>F�5>;� ;3<5383�+61L6+A+8��GB/66356/�

/5989735� ;3<5/� .>A+;6L� �5>;� ;3<538./8� 59;>87+.+� .+2+� F95� .G?3B� 9:<3A98> gibi 

.LP<+6� =/583M/� ?/� �7>2+</,/�?/� 3P6/7� ;3<5383�738373B/� /=7/�AG86H� 3F</6� =/58356/;/�

,+P?>;+8� =H;/?� H;H86/;./8� 2+,/;.+;� ?/� +;+<L;+� >A1>6+A+8� +7+� %H;53A/� P+;=6+;L8.+�

AG8=/738� >A1>6+87+<L8L8� B9;� 96.>M>8>� .36/� 1/=3;/8� ?/� .+8LP7+86L5� ?/� 5>;>7<+6�

03;7+6+;L8�/M3=3738/�+FL5�96+8�,3;�3P6/=7/�:;90363�967+5=+.L;�� 

�>�<98>F6+;+�1G;/�1/63P=3;36/8�G8/;36/;�3</�+P+ML.+�<>8>67+5=+.L;� 

• D8-/6356/� 3P6/=7/6/;38� 5>;� ;3<53� � 2+55L8.+� =+7� 96+;+5� ,3638F6/87/<3�

gerekmektedir 

• Anket  <98>->8+�1G;/�3P6/=7/6/;  genel  olarak  ekonom35��;3<56/;/��5+;PL 

  aFL5  .>;>7.+.L;6+;�� Bu  nedenle 3P6/=7/6/;  özellikle  ekonomik   riskin 
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    yönetimi konusunda bilinçlenmelidirler. 

• Kur   riski  yönetiminde   5>66+8L6+8� içsel  ve  .LP<+6� hedging   teknikleri 

  �+A;L8=L6L�  olarak    GM;/=367/63dir.  Bu   yöntemler   �>A1>6+7+6L�  örnekler 

   .9M;>6=><>8.+�</,/:�?/�<98>F�363P53<3�3F/;3<38./�GM;/=367/63.3;� 

• Kur riski  yönetiminde  uygulayan �3P6/=melerde   önemli içsel   teknikler 

    5>66+8L67+7+5=+.L;���>�8/./86/�,>� yöntemlerin  >A1>6+87+<L8+  +ML;6L5 

    verilmelidir .            

• Türev   ürünler  �2+55L8.+   G8A+;1L8L8� giderilmesi,   gerekli    hukuksal 

����+6=A+:L8L8���2+BL;6+87+<L�  ile   birlikte  �5>66+8L7L8L8�  A+A1L86+P=L;L67+<L 

    gerekmektedir 

• Kur   riskini  en  önemli  yöntem olarak   gören �3P6/=7/6/;38�  en  önemli 

   59;>87+�AG8=/76/;3�96+8�=H;/?�H;H86/;3�2+55L8.+�,3638F6/8.3;367/<3 türev 

   H;H86/;�2+55L8.+�3P6/=7/6/;/�,3613�?/;367/<3��1/;/57/5=/.3;�� 

• Genelde   .+8LP7+8   firmalardan   kaçan   bir  �A+:L<L   olan   3P6/=7/6/;/ 

   �.+8LP7+8���03;7+6+;L8��G8/73��2+55L8.+  bilgi   verilmeli    ve  kur   riski 

    yönetimi 2+55L8.+�.+8LP7+8�03;7+6+;.+8�A+;+;6+8L67+<L�<+M6+87+6L.L;� 

• NP6/=7/6/;38� kur  tahminleri   A+:L67+<L8+� +ML;6L5� vermesi  bu tahminler 

    için gerekirse uzmanlarda8�A+;.L7�+67+<L�1/;/57/5=/.3;� 

• �83� 5;3B6/;./� +ML;� .+;,/6/;� +=6+=+8� %H;53A/� $+8+A3� 3P6/=7/6/;3� 5>;� ;3<53�

AG8/=373838� G8/738/� 1/;F/5=/8� 38+87+6L� ?/� /5989735�  13.3P+=L8� 3A3�

A+.+�5G=H�96.>M>8+�,+57+5<LBL8�5>;�;3<5383�AG8/=7/<3�1/;/57/5=/.3; 

• Kur   riskinin   az+67+<L�  için ekonomik   �3<=35;+;L8�  <+M6+87+<L    döviz 

   �5>;6+;L8L8�,/63;63�</?3A/6/;./�=>=>67+<L�1/;/57/5=/.3;�� 
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�������:*8���������������&<H6 
25. �B:.=�0961&6H3H�3*�7H01H01&�8&0.5�*82*08*7.3.=�� 
�������C31C0����������������&+8&1H0���������<1H0��������
��<1H0�������$H11H0���������.I*6DDDDDDDDD� 
26. �HL�8.(&6*8�.L1*21*6.3.=)*�*3�A40�-&3,.�)B:.=.�0911&32&08&7H3H=� 
�������41&6���������964�������� 8*61.3�����������.I*6DDDDDDDDDDDDD� 
27. Döviz kuru hareketlerini i=1*2*0� &2&(H<1&�

EN FAZLA� -&3,.� '.1,.� 0&<3&IH3)&3 
+&<)&1&32&08&7H3H=? 
�������&30&1&6�#*��.3&37��96921&6H������ ) �&601H�J1*8.L.2��6&A1&6H (Televizyon,   Gazete, Dergiler Vs…)  
�������.1,.7&<&6��J38*63*8���������B:.=��C641&6H�����������.I*6���C8+*3�$&=H3H=��DDDDDDDDDD 
28. Döviz kuru -&6*0*81*6.3)*�)*I.L.2�8&-2.31*6.�<&5H<46�297939=?  (   ) Evet (  ���&<H6 
29. (28. Soruya ceva'H3H=�E*:*8F�.7*�1C8+*3�(*:&51&3)H6H3H=) döviz kuru hareketlerini EN ÇOK hangi 
3*)*3)*3�)41&<H��8&-2.3�*82*�,*6*I.�)9<2&08&7H3H=� 
(    ) �HL�!.(&6*8�JL1*21*6.�JA.3���������������JL1*82*��*1.6-�.)*6�!&-2.3.�JA.3       
(    ) Döviz Borç�#*��1&(&01&6H3H=H3 Yö3*8.2.�JA.3    
(    )JL1*82*)*�$*6��1&3���B:.=.3��*I*6.3.��4692&0�JA.3      (   ���.I*6��C8+*3�$&=H3H=�DDDDD 
30. (28�� 469<&�(*:&'H3H=�E*:*8F�.7*�1C8+*3�(*:&51&3)H6H3H=)tahmininizde EN FAZLA hangi yöntemi 
0911&32&08&7H3H=? 
(  ����&30&�#*��.I*6��.3&37&1��96921&6H3�!&-2.3.  
(  ����&=*8*��*6,.�!*1*:.=<43��.'.�J1*8.L.2��6&A1&6H3)&�$&5H1&3�!&-2.31*6. 
(   ��JL1*82*3.=)*0.��.6��.6.2)*�Kuramsal Tahminler  (  ) Sezgilerinize Göre Tahmin  
(   ���.I*6��C8+*3�$&=H3H=):…………………………  
31. (28��  469<&� (*:&'H3H=� E*:*8F� .7*� 1C8+*3� (*:&51&<H3H=� tahminleriniz genellikle ne kadar süreye 
)&<&1H�41&6&0�<&5H12&08&)H6? 
�������C31C0��������&+8&1H0������) �<1H0������������@A��<1H0�����������$H11H0   
(   ���.I*6��C8+*3�$&=H3H=�DDDDDDDDD 

32. Döviz kuru hareketlerinin tahmininde hangile6.� 7.=.3� .A.3� B3*21.).6�� ?3*2� 7H6&7H3&� ,B6*� '*L�
tanesini seçiniz. 
������� .<&7.��*1.L2*1*6����������*A2.L8*0.��B:.=��969��&6*0*81*6.3.3��I.1.2.���������J-6&(&8��I.1.2.������) 
Piyasadaki Devalüasyon Beklentileri�������J8-&1&8��I.1.2.�������) Borsa Endeksi  �������&.=��6&31&6H�������) 
!&-:.1� #*� �434� �.<&7&1&6H3H3� �I.1.2.   (   �� �18H3� �.<&81&6H� �� � � �� �*60*=� �&30&7H� �&6&61&6H� #*�

Beklentileri���������&6&��6=H�������) Sabit Kur Rejimi����������C8A*��AH01&6H������������&1,&1H��96��*/.2.   
(   ���HL�!.(&6*8��AH01&6H  (   ���3+1&7<43��6&31&6H   (  ����.I*6��C8+*3�$&=H3H=�DDDDD�............  
 

�I*6��
�:*�����74691&6&�<&3H8H3H=�E�#�!F7*�).I*6�'B1C2*�,*A.3.=��I*6�E��$��F�7&��
��

ve 15. sorularla birlikte SADECE  17-	�� &6&7H3)&0.� 74691&6H� (*:&51&3)H6H5� &30*8.2.=.�
8&2&21&<H3H=�!*L*00C61*6�

�L&IH)&�
	�– 34�&6&7H3)&0.�74691&6H�B3*2�)*6*(*7.3*�,B6*��-5 a6&7H3)&0.�6&0&21&61&�7H6&1&<H3H= 
�9�74691&6)&��?3*27.=��	�H72*3�?3*21.�
?3*21.����1)90A&�?3*21.��>40�?3*21. 
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33. �HL�8.(&6*88*�7.=.3�.A.3�&L&IH)&0.�6.70�,6951&6H3H3��.L1*82*3.=.�*80.1*2*7.�<B3C3)*3�B3*2�)*6*(*7.3*�
,B6*�7H6&1&<H3H=? 
(     )�HL�!.(&6*8.3��*6A*01*L*(*I.�@10*)*0.��41.8.0��.701*6�� &:&L���9090.��9692�� .<&7.��*/.2�#7�� 
�� � ��HL� !.(&6*8� �*6A*01*L.60*3� �19L&'.1*(*0� !.(&6.� �.701*6� �� !&LH2&��  .,468&�� �&1H3� �&1.8*7.� 
Standartlar Vs.) 
(   )�HL� !.(&6*8� $&5H1&3� @10*1*6)*3� �&<3&01H� �C18C6*1��  47<&1� �.701*6� �� �.1� �&60H�� �C18C6� �&60H��
�60AH1H0�#7�� 
(     )�3+1&7<43��&.=��6&3H��6*).��.70.��.'.��&1.��.701*6 
(     )�B:.=��961&6H��&60H3)&3��4I&3��96��.70. 
(     )�.I*6DDDDDDDDDDDDDDD 
34. �L&IH)&0.� )B:.=� 0969� 6.70.� 8&3H21&2&1&6H3H3� .L1*82*3.=� &AH7H3)&3� B3*2� )*6*(*7.3*� ,B6*�
7H6&1&<H3H=?(bu sor9)&��B3*27.=�	0H72*3�B3*21.�
41)90A&�B3*21.� 
�����HL�!.(&6*8�JL1*21*6.3.3��.<&81&3)H6H12&7H���&896&1&3)H62&7H���1&(&01&6H3H3�!&-7.1&8H�#*�$&5H1&(&0�

?)*2*1*6.3��B:.=��969��&6*0*81*6.3)*3��80.1*32*7.).6��JL1*2��.70.� 
(   )�B:.=��961&6H3)&0.��&6*0*81*6.3���9-&7*'*�JL1*21*6.3.�%461&L8H62&7H�#*��B:.=�>*:.62*3.3��&1.�

Tablolara Olan Etkisidir.(Çevirme Riski) 
(    ) JL1*82*3.3��*I*6.3)*���*0&'*8��C(C3)*�#*�J1*6.)*0.��&0.8��0H21&6H3H3��*I*6.3.��&<'*82*7.3)*�
Döviz Kuru Hareketlerinin Etkisidir . (Ekonomik Risk) 
35. 	����<H1H3)&3�7436&�)&1,&1H�)B:.=�09693&�,*A.12*7.�.L1*82*3.=.�3&7H1�*80.1*2.L8.6�� 
�������80.1*2*2.L8.6���������19279=�$B3)*��80.1*2.L8.6����������19219�$B3)*��80.1*2.L8.6 
36.

�!C60.<*G)*� <&L&3&3�	���� L9'&8�06.=.3.3� 7439(93)&� <&L&3&3�)B:.=� 09693)&0. &68HL1&6� .L1*82*3.=. 
hangi yönlerden�*80.1*2.L8.6� 
(   ��J-6&(&8H3��682&7H3H� &I1&2HL8H6��������J-6&(&8H3��=&12&7H3&� *'*5��129L896�������J8-&1&8H��68H62HL8H6����
������J8-&1&8H��=&182HL8H6�(   ��JL1*82*��46A1&6H3H3��*I*6.3.��68H62HL8H6�� 
������JL1*82*��1&(&01&6H3H3��*I*6.3.��68H62HL8H6��������JL1*82*3.3��*I*6.3.��68H62HL8H6� 
(    ��JL1*82*��*I*6.3.��=&182HL8H6�(    ���.I*6��C8+*3��*:&51&<H3H=���DDDDDDDDDD 
37.

�JL1*82*3.=.3�)B:.=�0969�6.70.3*�0&6LH�898929�&L&IH)&0.�8&3H21&2&1&6)&3�-&3,.7.3*�9<2&08&)H6? 
(   ) Döviz Kuru Riski Yönetilemez. Risk �1H3H12&2&1H)H6. 
(   ) Döviz Kuru Riski Belirli Seviyede �1H3&6&0, Yönetilebilir. 
(   ) Döviz Kuru Riski Önceden Tahmin Edilerek, Yönetilebilir. 
38. 

� JL1*82*3.=)*� )B:.=� 0969� 6.70.� <B3*8.2.� � ,*6A*01*L.<467&� -&3,.� '.6.2� 8&6&+Hndan 
,*6A*01*L2*08*).6�9<,93�41&3H�.L&6*81*<.3.= 
(   )$&5H12&2&08&)H6�������� Genel Müdürlük  (   ) Finansman Bölümü  (   ) Muhasebe Bölümü   
(    ) �HL�!.(&6*8�����������.I*6��C8+*3�$&=H3H=��DDDDDDDDDDDDDDDDDD 
39.

� JL1*82*3.3� )B:.=� 0969� 6.70.3.� <B3*82*0� için EN  FAZLA .=1*).I.� 786&8*/.� &L&IH)&0.1*6)*3 
hangisidir? 
(    ���.A'.6�K*<�$&52&2&  (   ���*1.61.��.6��64,6&21&�JL1*82*)*�$B3*8.2  
(    ���&30&�#*<&��.3&37��96921&6H3)&3�$&6&61&3&6&0�$B3*8.2 
(    ���&3HL2&31H0��.62&1&6H3)&3�$&6&61&32& (   ���.I*6��C8+*n Cevap1&<H3H=���DDDDDDDDD 
40.

�JL1*82*�)B:.=�0969�6.70.3*�0&6LH�)B:.=�'&=1H�&1H2�7&8H2�.L1*21*6.��'46A�B)*2*7.��&1&(&0�8&-7.1.��)HL�

ticaret .L1*21*6.3)*3�419L&3�&1&(&01&6H3�8&-7.1.�<&)&�'46A�B)*2*�.L1*21*6.3.=�.A.3�0911&3H1&3��&L&IH)&0. 
yöntemlerden en ço0� 0911&3)HIH3H=� �� 8&3*7.3.� � .L1*82*3.=� &AH7H3)&3� 0911&3H12&� )*6*(*1*6.3*� ,B6*�
7H6&1&<H3H=? (32-
��&6&7H�74691&6�,.'.�<&3H81&<H3H=� 
(   ) Döviz Kredisi Alarak    
�������B:.=��1&(&0�#*�?)*2*1*6.�!*0��.6��B:.=��.37.3)*3��*6A*01*L8.62* 
(   )  &8HL1&6H3�#*��1HL1&6H3�$81�J1*��&896&1&32&7H���������� 
(   ) �&L0&��.6�JL1*82*3.3��1&(&IH�#*<&��46(9<1&��*I.L8.62* 
(   ) Y!���1&(&01&6H3�!&-7.1� C6*7.3.3��H7&18H12&7H          
(   ) Y!���.37.3)*3��&6&1&61&�$&5H1&3�JL1*21*6.3��=&18H12&7H 
(   ) @6*8.2��&1.<*81*6.3.3��CLC6C12esi                           
(   ) �*I.L.0��B:.=1*61*��468+B<��19L8962&0�K*01.3)*��.70.��&IH82&0 
(   ) #*6.21.1.I.��68H6&6&0�JL1*82*��&1.<*81*6.3.��=&182&0     
(   ) �46;&6)��B:.=��961&6H3)&3�J1*6.�!&6.-1.��B:.=��1H2H 
(   ) Döviz Opsiyonu Yaparak                                                  
(   ) �B:.=� ;&5GH�$&5&6&0 
(  )�B:.=��969��*I.L.21*6.3.�?3(*)*3�!&-2.3��)*6*0��46(929=93��1)9I9��B:.=��969��CLC<467&�
Borcun Vadesini Uzatma;Yükseliyorsa Borç Ödemelerini Öne Alma Suretiyle Riski Azaltma 
41. 

JL1*82*3.=� )B:.=� 09693)&3� 046932&� 8*03.01*6.3.� � 0911&3)H08&3� 7436&� 096� 6.70.3)*� &=&12&1&6�

gözlenmekte midir? 
�������:*8��1)90A&��=&1)H�������������&<H6��.A��=&12&��B78*62*).�� 
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33. �HL�8.(&6*88*�7.=.3�.A.3�&L&IH)&0.�6.70�,6951&6H3H3��.L1*82*3.=.�*80.1*2*7.�<B3C3)*3�B3*2�)*6*(*7.3*�
,B6*�7H6&1&<H3H=? 
(     )�HL�!.(&6*8.3��*6A*01*L*(*I.�@10*)*0.��41.8.0��.701*6�� &:&L���9090.��9692�� .<&7.��*/.2�#7�� 
�� � ��HL� !.(&6*8� �*6A*01*L.60*3� �19L&'.1*(*0� !.(&6.� �.701*6� �� !&LH2&��  .,468&�� �&1H3� �&1.8*7.� 
Standartlar Vs.) 
(   )�HL� !.(&6*8� $&5H1&3� @10*1*6)*3� �&<3&01H� �C18C6*1��  47<&1� �.701*6� �� �.1� �&60H�� �C18C6� �&60H��
�60AH1H0�#7�� 
(     )�3+1&7<43��&.=��6&3H��6*).��.70.��.'.��&1.��.701*6 
(     )�B:.=��961&6H��&60H3)&3��4I&3��96��.70. 
(     )�.I*6DDDDDDDDDDDDDDD 
34. �L&IH)&0.� )B:.=� 0969� 6.70.� 8&3H21&2&1&6H3H3� .L1*82*3.=� &AH7H3)&3� B3*2� )*6*(*7.3*� ,B6*�
7H6&1&<H3H=?(bu sor9)&��B3*27.=�	0H72*3�B3*21.�
41)90A&�B3*21.� 
�����HL�!.(&6*8�JL1*21*6.3.3��.<&81&3)H6H12&7H���&896&1&3)H62&7H���1&(&01&6H3H3�!&-7.1&8H�#*�$&5H1&(&0�

?)*2*1*6.3��B:.=��969��&6*0*81*6.3)*3��80.1*32*7.).6��JL1*2��.70.� 
(   )�B:.=��961&6H3)&0.��&6*0*81*6.3���9-&7*'*�JL1*21*6.3.�%461&L8H62&7H�#*��B:.=�>*:.62*3.3��&1.�

Tablolara Olan Etkisidir.(Çevirme Riski) 
(    ) JL1*82*3.3��*I*6.3)*���*0&'*8��C(C3)*�#*�J1*6.)*0.��&0.8��0H21&6H3H3��*I*6.3.��&<'*82*7.3)*�
Döviz Kuru Hareketlerinin Etkisidir . (Ekonomik Risk) 
35. 	����<H1H3)&3�7436&�)&1,&1H�)B:.=�09693&�,*A.12*7.�.L1*82*3.=.�3&7H1�*80.1*2.L8.6�� 
�������80.1*2*2.L8.6���������19279=�$B3)*��80.1*2.L8.6����������19219�$B3)*��80.1*2.L8.6 
36.

�!C60.<*G)*� <&L&3&3�	���� L9'&8�06.=.3.3� 7439(93)&� <&L&3&3�)B:.=� 09693)&0. &68HL1&6� .L1*82*3.=. 
hangi yönlerden�*80.1*2.L8.6� 
(   ��J-6&(&8H3��682&7H3H� &I1&2HL8H6��������J-6&(&8H3��=&12&7H3&� *'*5��129L896�������J8-&1&8H��68H62HL8H6����
������J8-&1&8H��=&182HL8H6�(   ��JL1*82*��46A1&6H3H3��*I*6.3.��68H62HL8H6�� 
������JL1*82*��1&(&01&6H3H3��*I*6.3.��68H62HL8H6��������JL1*82*3.3��*I*6.3.��68H62HL8H6� 
(    ��JL1*82*��*I*6.3.��=&182HL8H6�(    ���.I*6��C8+*3��*:&51&<H3H=���DDDDDDDDDD 
37.

�JL1*82*3.=.3�)B:.=�0969�6.70.3*�0&6LH�898929�&L&IH)&0.�8&3H21&2&1&6)&3�-&3,.7.3*�9<2&08&)H6? 
(   ) Döviz Kuru Riski Yönetilemez. Risk �1H3H12&2&1H)H6. 
(   ) Döviz Kuru Riski Belirli Seviyede �1H3&6&0, Yönetilebilir. 
(   ) Döviz Kuru Riski Önceden Tahmin Edilerek, Yönetilebilir. 
38. 

� JL1*82*3.=)*� )B:.=� 0969� 6.70.� <B3*8.2.� � ,*6A*01*L.<467&� -&3,.� '.6.2� 8&6&+Hndan 
,*6A*01*L2*08*).6�9<,93�41&3H�.L&6*81*<.3.= 
(   )$&5H12&2&08&)H6�������� Genel Müdürlük  (   ) Finansman Bölümü  (   ) Muhasebe Bölümü   
(    ) �HL�!.(&6*8�����������.I*6��C8+*3�$&=H3H=��DDDDDDDDDDDDDDDDDD 
39.

� JL1*82*3.3� )B:.=� 0969� 6.70.3.� <B3*82*0� için EN  FAZLA .=1*).I.� 786&8*/.� &L&IH)&0.1*6)*3 
hangisidir? 
(    ���.A'.6�K*<�$&52&2&  (   ���*1.61.��.6��64,6&21&�JL1*82*)*�$B3*8.2  
(    ���&30&�#*<&��.3&37��96921&6H3)&3�$&6&61&3&6&0�$B3*8.2 
(    ���&3HL2&31H0��.62&1&6H3)&3�$&6&61&32& (   ���.I*6��C8+*n Cevap1&<H3H=���DDDDDDDDD 
40.

�JL1*82*�)B:.=�0969�6.70.3*�0&6LH�)B:.=�'&=1H�&1H2�7&8H2�.L1*21*6.��'46A�B)*2*7.��&1&(&0�8&-7.1.��)HL�

ticaret .L1*21*6.3)*3�419L&3�&1&(&01&6H3�8&-7.1.�<&)&�'46A�B)*2*�.L1*21*6.3.=�.A.3�0911&3H1&3��&L&IH)&0. 
yöntemlerden en ço0� 0911&3)HIH3H=� �� 8&3*7.3.� � .L1*82*3.=� &AH7H3)&3� 0911&3H12&� )*6*(*1*6.3*� ,B6*�
7H6&1&<H3H=? (32-
��&6&7H�74691&6�,.'.�<&3H81&<H3H=� 
(   ) Döviz Kredisi Alarak    
�������B:.=��1&(&0�#*�?)*2*1*6.�!*0��.6��B:.=��.37.3)*3��*6A*01*L8.62* 
(   )  &8HL1&6H3�#*��1HL1&6H3�$81�J1*��&896&1&32&7H���������� 
(   ) �&L0&��.6�JL1*82*3.3��1&(&IH�#*<&��46(9<1&��*I.L8.62* 
(   ) Y!���1&(&01&6H3�!&-7.1� C6*7.3.3��H7&18H12&7H          
(   ) Y!���.37.3)*3��&6&1&61&�$&5H1&3�JL1*21*6.3��=&18H12&7H 
(   ) @6*8.2��&1.<*81*6.3.3��CLC6C12esi                           
(   ) �*I.L.0��B:.=1*61*��468+B<��19L8962&0�K*01.3)*��.70.��&IH82&0 
(   ) #*6.21.1.I.��68H6&6&0�JL1*82*��&1.<*81*6.3.��=&182&0     
(   ) �46;&6)��B:.=��961&6H3)&3�J1*6.�!&6.-1.��B:.=��1H2H 
(   ) Döviz Opsiyonu Yaparak                                                  
(   ) �B:.=� ;&5GH�$&5&6&0 
(  )�B:.=��969��*I.L.21*6.3.�?3(*)*3�!&-2.3��)*6*0��46(929=93��1)9I9��B:.=��969��CLC<467&�
Borcun Vadesini Uzatma;Yükseliyorsa Borç Ödemelerini Öne Alma Suretiyle Riski Azaltma 
41. 

JL1*82*3.=� )B:.=� 09693)&3� 046932&� 8*03.01*6.3.� � 0911&3)H08&3� 7436&� 096� 6.70.3)*� &=&12&1&6�

gözlenmekte midir? 
�������:*8��1)90A&��=&1)H�������������&<H6��.A��=&12&��B78*62*).�� 
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42.��B:.=�09693)&�)*I.L.2*�'&I1H�41&6&0�.L1*82*�+4307.<431&6H3H=)&�)*I.L.2*�,.).<46�2979nuz?  
 (   ) Evet (   ���&<H6 
43. (42�7469<&�(*:&'H3H=�*:*8�.7*��1C8+*3�(*:&51&<H3H=��.L1*82*3.3�en çok hangi fonksiyonunda strateji 
)*I.L.01.I.�412&08&)H6�? 
��������HL�!.(&6*8���������Finansman   (   ) Üretim   (   ) Pazarlama   (   ) Muhasebe  
�������.I*r....................... 
44. 

JL1*82*� +&601H� )B:.=� 0961&6H� .1*� .L1*2� <&58HIH3)&�� 29-&7*'*� 0&<H81&6H3)&� :* 2&1.� 8&'141&6H3�
-&=H61&32&7H3)&��)B:.=.3 YTLye �A*:6.12*7.�746939�<&L&2&08& 2H)H6�  (   ) Evet (  ����&<H6 
45.

�����7469<&�(*:&'H3H=�*:*8se, lütfen ceva51&<H3H=��YTLG<*�)B3CL8C62*�.A.3 &L&IH)&0.1*rden hangi 
stratejiyi EN FAZLA uygulamakta)H6� 
(   ���&1.�!&'141&6H���*2�YTL J1*��*2��*��B:.=1*��&=H61&2&   
(   �� &)*(*��*1.6�!&'147939��B:.=1*��&=H61&2& 
(   ���<6H(&��JL1*82*3.3��9-&7*'*��&<H81&6H3H�#*��&1.�!&'141&6H3H��B:.=1*��&=H61&2& 
(  ��$968)HLH�JL1*21*6.3.=.��<6H�!&0.5��).5�� C6*01.��C31C0��96)&3�>*:.62*0� 96*8.<1*�JL1*2�$&52&0 
(   ���.I*6��C8+*3��*:&51&<H3H=���DDDDDDDDDDDDDDDDDDDDDDDDD� 
46. 

JL1*tmeniz� 9=93� )B3*21.� 41&6&0� )B:.=� 0969� -&6*0*81*6.3*� ,B6*� .L1*82*3.3� )*I*6.� rekabet gücü, 
gelece08*0.� 3&0.8� &0H21&6H3H3� '9,C30C� )*I*6.3.3� 8*75.8.� ,.'.� 9=93 dönemli bir plan veya program 
yürütmekte midir?   (   ) Evet (  ����&<H6 
47. (46��  469<&� (*:&'H3H=� *:*8� .7*�� 1C8+*3� (*:&51&<H3H=�� .L1*82*� -&3,.� 04391&6)& plan ve program 
.=1*2*08*).6��JL1*82*3.=.3�

EN FAZLA 
9<,91&2&08&�41)9I9 7*A*3*Ii/seçenekleri�.L&6*81*<.3.=� 

(  ����*0&'*8��3&1.=.��B:.=��961&6H3H3�"=93��B3*21.��*I.L.21*6.3.�d*�JA*62*08*).6� 
(   ���&0.8��1&31&2&7H3H��B:.=��961&6H3)&0.��*I.L.21*6.��.00&8*��1&6&0�$&52&08&)H6� 
(  ���JL1*82*3.3��*1.6-�.)*6��1&31&2&7H��B:.=��961&6H3)&0.��*I.L.21*6.�d*�$&37H82&08&)H6� 
(  ����B:.=��961&6H3)&0.��*I.L.2.��.00&8*��1&3� 86&8*/.0��1&31&6��&=H61&32&08&�v*�"<,91&32&08&)H6� 
(  � �� &)*(*�J-6&(&8�JL1*21*6.3.3�"=93��B3*21.��1&31&2&7H��B:.=��961&6H3)&0.��*I.L.21*6.��.00&8* 
�1H3&6&0�$&5H12&08&)H6� 
(  ����.I*6���C8+*3��*:&51&<H3H=�DDDDDDDDDDDDDDDDDDDDDDDDDD�� 
48.

� JL1*82*� &L&IH)&0.� +.3&37&1� 8*03.01*6)*3� -&3,.1*6.3.� :*� 3*� 0&)&6� &6&1H01&61& 0911&32&08&)H6��
JL1*82*3.=.3�9<,91&2&1&6H3&�9<,93�41&31&6H�.L&6*81*<.3.=� 

�911&3H2�7H01HIH Sürekli �6&7H6& Hiç 

�*54�.L1*2. 5 4 3 
Factoring                     5 4 3 
Forfaiting 5 4 3 
Leasing                      5 4 3 
�9896*�.L1*21*6 5 4 3 
�57.<43�.L1*21*6. 5 4 3 
�46;&6)�.L1*21*6 5 4 3 

49.
� JL1*82*3.=� )B:.=� 0969� 6.70� <B3*8.2.� .A.3� 046932&� 786&8*/.1*6.3. 9<,91&2&2&7H3H3� 7*'*'. EN 

FAZLA &L&IH)&0.1*6)*3�-&3,.7.).6� 
������JL1*82*2.=�%&8*3��96��.70.�$B3*8.2.� 86&8*/.1*6.�"<,91&2&08&)H6� 
(   ���9�!*03.01*6��&00H3)&��.A'.6��.1,.2�$40�                
(   ��!C60.<*G)*��9� 86&8*/.1*6.�"<,91&2&0��C20C3��*I.1).6� 
(   ��!C6*:�JL1*21*6��.<&7&7H3H3��*1.L2*2*7.                   
(   ���&3HL2&3��.62&1&6H3�#*��.3&37��96921&6H3H3��ilgi Vermemesi 
(   ���9�%&2&3&��&)&6��9��439)&�J-8.<&A��.77*82*2*0  (   ���9090.��18<&5H3H3�$*8*67.=��12&7H 
50.

� �9� &30*8.� (*:&51&)H08&3� 7436&� .L1*82*3.=� .A.3� &<6H� '.6� 564,6&2� :*� 51&31& döviz kuru riskinin 
<B3*8.2.3.�9<,91&2&0�.78*6�2.7.3.=���C8+*3�)CLC3(*3izi .L&6*81*<.3.=� 
������JL1*82*2.=�%&8*3��96��.70.�$B3*8.2.�"<,91&2&08&)H6� 
(   ���:*8���B:.=��969��.70.3.�$B3*82*0�J78*6.=�JL1*82*��*�$*3.��.6��.6.2�$&)&��*6743*1��8&<&(&IH=� 
(   ) Evet, Bu Konuda Bankam �#*<&��.I*6��.3&37��96921&6H�J1*��J1*��B6CL2*�$&5&(&IH2� 
(   )��&<H6���*6*01.��*I.1� 
51.

��.I*6�<4692�:*�,B6CL1*6.3.=.�<&=H3H=� 
....................................................................................................................................................................
.................................................................................................................................................................... 
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