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Foreign trade in general meaning requires good’s or service’s translation between 
countries and the sum of export and import. Foreign trade, especially export 
increases with balancing exchange rate movements. Exchange rate’s imbalanced 
appreciates and depreciates arises exchange rate risk. Exchange rate risk is defined as 
an affirmative or adverse change of local currency values to foreign currency with 
various factors such as politics, balance of payments deficits. Exchange rate risk 
separates into three groups like transaction risk, translation (account risk) risk, and 
economic risk. Exchange rate risk management especially occurs in foreign trade 
firms are all of the operation to minimize or absolutely destruct exchange rate risks, 
consist in firms. In exchange rate risk management there are used internal and 
external hedging techniques to hedge from this risk. The aims of this thesis are to 
find out the effects of exchange rate risks to firms and to expose techniques to 
minimizH�WKLV�ULVN�DQG�WKH�ZD\�WR�SXW�LQWR�SUDFWLFH�WKHP��øQ�DGGLWLRQ�IRU�WKHVH�DLPV�D�
questionnaire study was done with the firms in  Organized Industrial Zones in 
Gaziantep. This questionnaire study based on 100 firms selected randomly from 508 
firms in Gaziantep Organized Industrial Zone. With the results of this questionnaire 
there are made sum up the situation and determined firms behaviors and perception 
to exchange rate risk and solution manual was proposed how to make for exchange 
rate risk.   
 
Key words: Foreign trade, Exchange rate risk, Hedging, Derivative instruments 
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*OREDOOHúPH; �\DQL�W�P�G�Q\D�SD]DUODUÕQÕQ�ELUELULQH�DoÕN�ROPDVÕ�YH�ELU�E�W�Q�

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

HWNLOHPLú�YH�JHOLúWLUPLúWLU��*OREDOOHúPH��ONHOHUH�GLQDPL]P�YH�NDUOÕOÕN�ND]DQGÕUPÕúWÕU���
*OREDOOHúPHQLQ� NDOEL� RODUDN� ELOLQHQ� GÕú� WLFDUHW� LVH� LúOHWPHOHUH� \HQL� XIXNODU�
ND]DQGÕUPÕú� YH� Lo� SL\DVDGD� VDELWOL÷L� EÕUDNÕS� GÕú� SL\DVDODUGD� ER\� J|VWHUPH� LPNDQÕ�
JHWLUPLúWLU�� 

7�UNL\H¶GH��GÕú�WLFDUHW����2FDN������serbest ekonominin benimsenmesi ile 

DUWPÕú� G|YL]� NRQWUROOHULQLQ� D]DOPDVÕ� LOH� ELUOLNWH� JHOHQ� NXU� DUWÕúODUÕ� LKUDFDWÕ� DUWÕú�
H÷LOLPLQH�\|QOHQGLUPLúWLU�� 

*�Q�P�]GH�ROXúDQ� \HQL� SDUDVDO� VLVWHPOHU� YH� EXQODUÕQ� VRQXFX� GÕú� WLFDUHWLQ�
JHOLúPHVLQH� HQ� E�\�N� HWNHQOHUGHQ� ELULGLU�� 8OXVODUDUDVÕ� SDUDVDO� VLVWHPOHU� oHúLWOL�
VWDQGDUWODUD� GD\DQPDNWDGÕU�� øON� RODUDN� �ONHOHU� DOWÕQ� VWDQGDUGÕQÕ� EHQLPVHPLú�
SDUDODUÕQÕQ�GH÷HUL�EHOLUOL�VWDQGDUW�D÷ÕUOÕNWD�DOWÕQ�LOH�WDQÕPODQPÕúWÕU��$OWÕQ�VWDQGDUGÕQÕQ�
DUWÕN�JHoHUVL]�NDOPDVÕ�LOH�ELUOLNWH�\HQL�ELU�SDUDVDO�VLVWHP�ROan Bretton Woods sistemi 

EHQLPVHQPLú� EX� VHIHUGH� KHU� �ONHQLQ� SDUDVDO� GH÷HUL� GRODU� LOH� WDQÕPODQPÕúWÕU��
*�Q�P�]GH� LVH�$YUXSD�%LUOL÷L� � WHN� ELU� SDUD\Õ� NDEXOOHQPLú� W�P��ONHOHU�NHQGL� SDUD�
ELULPOHULQGHQ� YD]JHoLS� (XUR¶\X� NDEXOOHQPLúOHUGLU� Ülkelerin parasal yönden birlik 

içersine girmeleri,� ELUOLN� EHQLPVHPH� WXWXPODUÕQÕQ� WHPHO� QHGHQL� LVH� �ONHOHULQ� NXU�
IDUNODUÕQGDQ�GR÷DQ�ULVNL�RUWDGDQ�NDOGÕUPDN�YH�GÕú�WLFDUHWL�GDKD�UDKDW�JHUoHNOHúWLUPHN�
istemeleridir.  

'|YL]� NXUX� ULVNL� \HUHO� SDUDQÕQ� \DEDQFÕ� SDUD\D� NDUúÕ� GH÷HULQLQ� DQL� DUWPDVÕ�
\DGD�G�úPHVL� � LOH� �PH\GDQD�JHOHQ�NXU�GH÷LúLPOHULQLQ�\DUDWWÕ÷Õ� ULVNWLU��$QL�G�ú�ú�YH�
\�NVHOLúOHU� |]HOOLNOH� GÕú� WLFDUHW� \DSDQ� \DGD� G|YL]OH� � ERUoODQDQ� � JHUoHN� \DGD� W�]HO�
NLúLOLNOHUL�ROGXNoD�HWNLOHPHNWHGLU��%X�HWNLQLQ�7�UNL\H¶GH�HQ� ID]OD�J|U�OG�÷��]DPDn 

LVH� ����� ùXEDW� NUL]L� VRQUDVÕ� ROPXúWXU�� 'RODUÕQ� ELU� J�QGH� LNL� NDWÕQD� oÕNPDVÕ� JHUHN�
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LúOHWPHOHUL� JHUHNVH� NLúLOHUL� oRN� ]RU� GXUXPGD� EÕUDNPÕúWÕU�� g]HOOLNOH� G|YL]OH� LWKDODW�
\DSDQ� KDPPDGGH� VDWÕQ� DODQ� \DGD� G|YL]OH� ERUoODQDQ� LúOHWPHOHULQ� E�\�N� ELU� NÕVPÕ�
EDWPÕú�\DGD�oRN�ID]OD�ND\ÕS�YHUPLúOHUGLU��%X�NXU�DUWÕúODUÕ�GÕú�WLFDUHW�\DSDQ�LúOHWPHOHUL�
JLWWLNoH� ROXPVX]� HWNLOHPH\H� EDúODPÕú� � IDUNOÕ� ULVNOHUOH� P�FDGHOH� HWPHVLQH� QHGHQ�
ROPXúWXU��� 

øúOHWPHOHULQ� NXUODUGDNL� DQL� G�ú�ú� YH� DUWÕú� ULVNLQH� \DQL� NXU� ULVNLQH� NDUúÕ�
savunma silDKÕ� NXU� ULVNL� \|QHWLPLQGHQ� JHoPHNWHGLU�� ø\L� ELU� NXU� ULVNL� \|QHWLPL� LOH�
LúOHWPHOHU� EX� ULVNWHQ� HWNLOHQPHGHQ� D]� ELU� ]DUDUOD� DWODWDELOHFHNOHUGLU�� %|\OHFH� DQL�
JHOHQ�NUL]�YH�úRNODUD�NDUúÕ�|QFHGHQ�NRUXQPXú�RODFDNWÕU��g]HOOLNOH�GH�JHOLúPHNWH�RODQ�
YH\D� GDOJDOÕ� NXU� VLVWHPLQL� EHQLPVH\HQ� �ONHOHUGH� LúOHWPHOHULQ� NXU� ULVNL� \|QHWLPL�
X\JXODPDODUÕ�EX�DoÕGDQ�ROGXNoD�|QHPOLGLU�� 

%X� ELOJLOHU� ÕúÕ÷ÕQGD� oDOÕúPDQÕQ� DPDFÕ�� NXU� ULVNLQLQ� QH� ROGX÷X�� oHúLWOHULQLQ�
QHOHU� ROGX÷X,� NXU� ULVNL� \|QHWLPLQLQ� QDVÕO� JHUoHNOHúWL÷LQLQ� EHOLUOHQPHVL� YH kur riski 

\|QHWLPLQGH� NXOODQÕODQ� LoVHO� YH� GÕúVDO� NRUXQPD� \|QWHPOHULQLQ� QHOHU� ROGX÷XQXQ�
DoÕNODQPDVÕ� YH� NXU� ULVNL� oHúLWOHULQH� J|UH� QDVÕO� NXOODQÕOGÕNODUÕQÕQ� EHOLUOHQPHVLGLU��
$\UÕFD� � NXU� ULVNL\OH� HQ� ID]OD� NDUúÕ� NDUúÕ\D� NDODQ� GÕú� WLFDUHW� \DSDQ� LúOHWPHOHULQ� NXU 
ULVNLQL�QDVÕO�DOJÕODGÕNODUÕQÕQ��NXU�ULVNL�\|QHWLPLQL�QDVÕO�YH�QH�NDGDU�NXOODQGÕNODUÕQÕQ�
YH� QH� úHNLOGH� X\JXODGÕNODUÕQÕQ� EHOLUOHQPHVL� YH� EX� NRQXGD� J|U�ú� YH� |QHULOHU�
verilmesidir.  

.XU� ULVNL� \|QHWLPLQLQ� GÕú� WLFDUHW� LúOHWPHOHULQGH� X\JXODQPDVÕQÕQ� QH� \|QGH�
oldu÷XQXQ�EHOLUOHQPHVL��GÕú�WLFDUHW�\DSDQ�LúOHWPHOHU�DoÕVÕQGDQ�NXU�ULVNL�\|QHWLPLQGH�
UHKEHUOLN� YD]LIHVL� J|UPHVL� YH� \DEDQFÕ� OLWHUDW�UGH� ROGXNoD� ID]OD� ROPDVÕQD� NDUúÕQ�
7�UNL\H¶GH� EX� NRQX\OD� LOJLOL� oRN� ID]OD� ND\QDN� ROPDPDVÕ� EX� oDOÕúPDQÕQ� |QHPLQL�
RUWD\D�NR\PDNWDGÕU.  

$UDúWÕUPD� EHú� E|O�PGHQ� PH\dana gelmektedir. %LULQFL� E|O�P� JLULú�
\D]ÕVÕQGDQ�ROXúPDNWDGÕU� 

øNLQFL�E|O�PGH��LVH�WHRULN�NÕVÕP�HOH�DOÕQPÕúWÕU��øON�RODUDN�GÕú�WLFDUHWLQ�WHPHO�
NDYUDPODUÕ�YHULOPLú�YH�GÕú�WLFDUHWWH�NDUúÕODúÕODQ�ULVNOHU�WDQÕWÕOPÕúWÕU�� 

'Õú� WLFDUHW� WHPHO� RODUDN� WDQÕWÕOGÕNWDQ� VRQUD� G|YL]� NXUX� LOH� LOJLOL� WHPHO�
NDYUDPODU�EHOLUWLOPLúWLU� 'DKD�VRQUD�LVH�G|YL]�NXUX�SROLWLNDODUÕ�NÕVDFD�DoÕNODQPÕú�YH�
7�UNL\H¶GH�X\JXODQDQ�G|YL]�NXUX�SROLWLNDODUÕ�EHOLUWLOPLúWLU�� 

Döviz kuru ile ilgili kavramlar ve politikalar ortaya konduktan sonra döviz 

NXUX� ULVNL� WDQÕPODQPÕú� YH� G|YL]� NXUX� ULVNL� oHúLWOHUL� D\UÕQWÕOÕ� RODUDN� DoÕNODQPÕúWÕU���
'|YL]� NXUX� ULVNL� oHúLWOHULQGHQ� VRQUD�� G|YL]� NXUX� SDULWHOHUL�� G|YL]� NXUX� WDKPLQ�
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\|QWHPOHUL�LOH�LúOHWPHOHUGH�NXU�WDKPLQOHULQLQ�QDVÕO�\DSÕODFD÷Õ�LOH�LOJLOL�WHPHO�ELOJLOHU�
VXQXOPXúWXU�� 

'DKD� VRQUD� |QFHOLNOH� NXU� ULVNL� \|QHWLPL� WDQÕPODQPÕú� DUGÕQGDQ� � ULVNWHQ�
NRUXQPD��KHGJLQJ��NDYUDPÕ�DoÕNODQPÕú�YH�NXU�ULVNL�\|QHWLPLQGH�NXOODQÕODQ�LoVHO�YH�
GÕúVDO� NRUXQPD� WHNQLNOHUL� DoÕNODQPÕúWÕU�� øoVHO� YH� GÕúVDO� WHNQLNOHULQ� DoÕNODQPDVÕQÕQ�
DUGÕQGDQ� KHU� ELU� NXU� ULVNLQLQ� KDQJL� WHNQLNOH� \|QHWLOHFH÷L� YHULOPLúWLU�� $UGÕQGDQ�
LúOHWPHOHUGH� W�UHY� �U�QOHULQ� NXOODQÕODELOLUOL÷L� YH� QHGHQ� oRN� VÕN� NXOODQÕOPDGÕ÷Õ� LOH�
LOJLOL� DoÕNODPD� \DSÕOPÕú� YH� NXU� ULVNL� \|QHWLPLQGH� EDúDUÕOÕ� ROPDN� LoLQ gereken 

IDNW|UOHU�YHULOPLúWLU�� 
ho�QF�� YH� G|UG�QF�� E|O�PGH� LVH� GÕú� WLFDUHW� \DSDQ� LúOHWPHOHUGH� NXU� ULVNL�

\|QHWLPLQL� GH÷HUOHQGLUPHN� �]HUH�*D]LDQWHS�2UJDQL]H� � 6DQD\L� %|OJHVL’nde faaliyet 

J|VWHUHQ� ���� LúOHWPHGHQ� UDVJHOH� VHoLOHQ� ���� LúOHWPHGH� JHUoHNOHúWLULOHQ� anket 

oDOÕúPDVÕ�\DSÕOPÕú�EX�oDOÕúPDQÕQ�VRQXoODUÕ�YH�GH÷HUOHQGLULOPHVL�\DSÕOPÕúWÕU�� 
6RQXo� NÕVPÕQGD� LVH� oDOÕúPD� VRQXFX� HOGH� HGLOHQ� ELOJLler ve öneriler yer 

DOPDNWDGÕU�
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�����',ù�7ø&$5(7�9(�TEMEL KAVRAMLARI 
2.1.1.�'Õú�7LFDUHW�7DQÕPÕ 

'Õú� WLFDUHW� en basit biçimde  bir ülkedeki ithalat ve ihracat hareketlerinin 

WRSODPÕ�úHNOLQGH� WDQÕPODQPDNWDGÕr (Gürol, 2003:11). 'L÷HU�ELU� WDQÕPOD birçok ülke 

DUDVÕQGDNL�PDO yada hizmet�DOÕúYHULúL�LúOHPOHULGLU��*ULIILQ ve Pustay, 2003:5). 

'Õú�WLFDUHW�KD\DW�VWDQGDUWODUÕPÕ]�YH�J�QO�N�\DúDPÕPÕ]�da olukça  önemli bir 

GXUXPD� JHOPLúWLU. $UWÕN� HYOHUGH�� Lú\HUOHULQGH��yolda giderken \DQL� KD\DWÕPÕ]ÕQ� KHU�
DODQÕQGD�EDúND��ONHOHUGH��UHWLOHQ��U�Q�\DGD� hizmetlerden ID\GDODQÕOPDNWDGÕU (Levi, 

1996:3).  

'Õú�WLFDUHW�G�Q\DGD��ONHOHUDUDVÕ�HNRQRPLN�LOLúNLOHULQGH�HQ�WHPHO�EHOLUOH\LFLVL�
KDOLQH� JHOPLú�� HNRQRPLN� UHNDEHWL� EHOLUOH\HQ� HQ� WHPHO� J|VWHUJH� GXUXPXQGDGÕU�
(Kemer, 2003:3).                                                        

'Õú� WLFDUHWLQ� JHOLúPH� YH� |QHPLQLQ� DUWPDVÕQGa ticaretin liberalizasyonu ve 

ELOJL�LúOHP�WHNQRORMLVLQLQ�JHOLúPHVL�E�\�N�URO�R\QDPÕúWÕU�(Levi, 1996:4). 

'Õú�WLFDUHWLQ��LKUDFDW�YH�LWKDODW�ROPDN���]HUH�LNL�\|Q��YDUGÕU� 
Üretilen mal yada�KL]PHWOHULQ�J�PU�N�VÕQÕUÕQGDQ�GÕúDUÕ�oÕNDUÕOmak suretiyle 

\DEDQFÕ��ONHOHUH�SDUD�YH\D�EDúND�ELU�PDO�veya  hizmet bedelinde �VDWÕOPDVÕ� LKUDFDW�
RODUDN�DGODQGÕUÕOPDNWDGÕU. 'L÷HU�WDUDIWDNL� �\DEDQFÕ��ONHOHULQ�EX�PDO�yada hizmetleri 

VDWÕQ�DODUDN�NHQGL�J�PU�N�VÕQÕUODUÕQÕQ�LoHUVLQH�DOPDODUÕQD ise ithalat denmektedir  

'Õú� WLFDUHWL� \XUWLoL� WLFDUHWWHQ� D\ÕUWDQ� HQ� |QHPOL� IDUNODU� PHY]XDW� IDUNOÕOÕ÷Õ, 
yurtiçi WLFDUHWLQ� ULVNLQLQ� \XUWGÕúÕ� WLFDUHWH� J|UH� GDKD� D]� ROPDVÕ, GÕú� WLFDUHW�
JHUoHNOHúWLUHFHN� ��ONHQLQ�oHYUH�NRúXOODUÕQÕQ�\HWHULQFH� L\L�ELOLQPHVL�JLEL� IDNW|UOHUGLU�
(Kemer, 2003: 3-7). 
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2.1.2. øúOHWPHOHUGH��'Õú�7LFDUHWLQ�1HGHQOHUL 
%HOLUOL� PDOODUÕQ� kimi ülkelerde hiç üretilememesi veya yerli üretimin 

LKWL\DoODUÕ� NDUúÕODPD\D� \HWHUOL� ROPD\ÕúÕ, NLPLOHULQGH� � LVH� WHUVLQH� EX� PDOODUÕQ� DU] 
fazlaOÕ÷Õ�ROXúWXUPDVÕ�GÕú�WLFDUHWLQ�ROXúPDVÕQGD temel nedendir��øKWL\DoODUÕQÕ��UHWHFHN�
GR÷DO�ND\QD÷D�VDKLS�ROPD\DQ��ONHOHU��EX�ND\QDNODU�\|Q�QGHQ�]HQJLQ�RODQ��ONHOHUOH�
oÕNDU�LOLúNLVLQH�JLUmekte bu �LOLúNL ise��ONHOHU�DUDVÕ�WLFDUHWL�GR÷XUPDNWDGÕU��6H\LGR÷OX� 
2001:2). 

øúOHWPHOHUGH�GÕú��WLFDUHWLQ��QHGHQOHUL�DúD÷ÕGD�NÕVDFD�DoÕNODQPÕúWÕU� 
<XUWLoL�WDOHEH�J|UH�Lo��UHWLPGHNL�IDUNOÕOÕN��ID]ODOÕN�YH�\HWHUVL]OLNOHU:�'Õú�

ticaretin temel� QHGHQOHULQGHQ�ELUL� ELU�PDOÕQ� ELU� �ONHGH��UHWLOPHPHVL� YH\D� Lo� WDOHEH�
göre daha az üretilmesidir. (Demir, 2004:7).  

Yerli üretim tekniklerinin bilinmemesi veya üretilememesi: Tekniklerin 

yXUW� GÕúÕQGDQ� LWKDO� � HGLOPHVL� \DGD� JHOLúHQ� �ONHOHUGH� WHNQRORMLN� �U�QOHULQ� LKUDFÕ� LOH�
NDUúÕODQDELOPHNWHGLU��*�URO������:12).             

UOXVODUDUDVÕ� )L\DW� )DUNOÕOÕNODUÕ: øNL� �ONHGHQ� XFX]� �UHWHQ� �ONH� GL÷HU�
ülkelerin piyaVDVÕQD�GD�KDNLP�RODFDNWÕU��hONHOHU��WLFDUHW�LPNDQÕ�VD÷ODQGÕ÷ÕQGD��XFX]D�
�UHWWLNOHUL� PDOÕQ� �UHWLPLQGH� \|QHOLS� EXQODUÕ� LKUDo� HGHUHN� ND\QDN� LVUDIÕQÕ�
|QOHPHNWHGLU�� %X� úHNLOGH� �ONHQLQ� G�ú�N� PDOL\HWOH� �UHWWL÷L� PDOODUÕ� LKUDo� HGLS��
NDUúÕOÕ÷ÕQGD� SDKDOÕ\D� �UHWHELOGLNOHULQL� GÕú� �ONHOHUGHQ� VDWÕQ� DOPDNWDGÕU� �øVDDN��
1991:75). 

0DO�)DUNOÕOÕNODUÕ: $\QÕ� VÕQÕIWDNL�PDOODUÕQ� IDUNOÕ� �ONHOHUGH� IDUNOÕ� NDOLWH� YH�
|]HOOLNWH� ROPDVÕ�� W�NHWLFLQLQ� IDUNOÕ� ]HYNOHUL� GÕú� WLFDUHWL� ]RUXQOX� NÕOPDNWDGÕU (Gürol, 

2003:14). 

1LWHOLNOL� LúJ�F�� IDUNOÕOÕNODUÕ: *HOLúPHNWH� \DGD�JHOLúHQ� �ONHOHUGH�  nitelikli 

LúJ�F��HNVLNOL÷L�EX�LúJ�F��LOH�HOGH�HGHELOHFHNOHUL��U�Q��GÕú�WLFDUHWOH�VD÷ODPD�\ROXQD�
gideceklerdir (Demir, 2004:14). 

  

2.�����'Õú�7LFDUHW�dHúLWOHUL 
'Õú� WLFDUHW�� QRUPDO� WLFDUHW�� ED÷OÕ� WLFDUHW�� � VÕQÕU� WLFareti ve serbest bölge 

WLFDUHWL�RODUDN�VÕQÕIODQGÕUÕOPDNWDGÕU 
Normal Ticaret: Bir ülkede varolan ithalat ihracat ve kambiyo rejimleri 

oHUoHYHVLQGH� YH� VHUEHVW� G|YL]OH� \DSÕODQ� PHY]XDWOD� |]HO� ELU� D\UÕFDOÕN� WDQÕQPD\DQ 

ticarettir  (Yücel, 2000: 9). 
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%D÷OÕ� 7LFDUHW: øNL� �ONH� DUDVÕQGD� \DSÕODQ� WLFDUL� V|]OHúPHye göre� LKUDFDWoÕ�
�ONHQLQ� LWKDODWoÕ� �ONHGHQ� LKUDFDW� NDUúÕOÕ÷Õ� G|YL]� KDULFL� ELU� LúOHP� WDOHS� HWPHVL� LOH�
JHUoHNOHúHQ� WLFDUHWWLU��%D÷OÕ� WLFDUHWWH�\DSÕODQ� LKUDFDW�NDUúÕOÕ÷ÕQGD  ithalat veya döviz 

ND]DQGÕUÕFÕ�ELU�KL]PHW beklenir.  

6ÕQÕU� 7LFDUHWL: .RPúX� �ONHOHULQ� VÕQÕU� \|UHOHULQGH� ]RUXQOX� LKWL\DoODUÕQÕ�
NDUúÕODPDN� DPDoOÕ� NDUúÕOÕNOÕ� biçimde� JHUoHN� NLúLOHU� LOH� JHUoHNOHúWLUGLNOHUL� WLFDUL�
LúOHPOHUGLU�(DSO: 2004). /LPDQODU�DUDVÕ�JHUoHNOHúHQ�VÕQÕU�WLFDUHWL�LVH�NÕ\Õ�WLFDUHWLdir 

(Tomanbay, 2001:16-����6ÕQÕU�WLFDUHWLQL�HQ�WHPHO�DPDFÕ�\�NVHN�QDNOL\H�JLGHUOHULQGHQ�
NXUWXODUDN�WLFDUHW��LPNDQODUÕQÕ�DUWÕUPDNWÕU (Yücel, 2000:9). 

Serbest Bölge Ticareti: 7�UNL\H� VÕQÕUODUÕQGD� \HU� DOÕS� J�PU�N� LúOHPOHUL�
VÕUDVÕQGD�\XUWGÕúÕ�RODUDN�NDEXO�gören serEHVW�E|OJHOHUH�\DSÕODQ�PHY]XDW�GDKLOLQGHNL�
GÕú�WLFDUHW��úHNOLGLU��.Õ]ÕO�YH�6R÷XU� 1997:39).  

Serbest bölgede ticari mallar depolanmakta kullanÕOPDNWD veya imal 

edilmekte ve gümrük ücreti ödenmeden yeniden ihraç edilebilmektedir (Global Edge 

Glossary:2004). Serbest bölge tiFDUHWL� LOH� �ONHOHULQ� DPDFÕ�� � GÕú� WLFDUHW� KDFPLQL�
DUWÕUDUDN� �ONH\H� G|YL]� JLULúLQL� KÕ]ODQGÕUPDN� YH� HNRQRPLN� JHOLúPH\L� VD÷ODPDNWÕU�
(Tomanbay, 2001:18). 

                                                                                                                                                    
2.�����øWKDODW� 

øWKDODW� NXOODQPD� yada� GL÷HU� �ONHOHUH� � \HQLGHQ� VDWPDN� DPDFÕ\OD� EDúND�
�ONHOHUGHQ� � �U�QOHULQ� VDWÕQ� DOÕQPDVÕGÕU� øWKDODW� WLFDUL� PDOODUOD� �|UQH÷LQ� ELOJLVD\DU, 
KDPPDGGH�JL\VL� YV��� JHUoHNOHúWLULOHELOHFH÷L� JLEL� KL]PHWOHULQ� �|UQH÷LQ� EDQNDFÕOÕN��
turizm�YV���DOÕQPDVÕ�LOH�GH�JHUoHNOHúHELOmektedir (Griffin-Pustay,2003:8-9).  

øWKDODW� XOXVDO� YH� XOXVODUDUDVÕ� NXUDOODU� oHUoHYHVLQGH� W�P�Q�Q� yada bir 

NÕVPÕQÕQ��XOXVDO�HNRQRPL�GÕúÕQGD��UHWLOGL÷L��PDOODUÕQ��EHGHOL�|GHQPHN�ND\GÕ�LOH ulusal 

HNRQRPL\H� JLULúLQL� J�PU�N� NDSÕODUÕQGDQ� JHoLú� VXUHWL\OH� JHUoHNOHúWLULOPHVL� LúOHPLGLU�
(Demir, 2004:����� øWKDODWÕQ� OLEHUH� LWKDODW�� L]QH� ED÷OÕ� LWKDODW� YH� |]HOOL÷L� RODQ� LWKDODW�
olmak üzere üç grupta incelenmektedir.  

/LEHUH� øWKDODW: g]HO� NDQXQODUOD� LWKDOL� \DVDNODQPÕú� RODQODU� LOH� L]LQ�
verLOPH\HQOHU�GÕúÕQGDNL�PDOODUÕQ�VHUEHVW�RODUDN�LWKDO�HGLOPHVLdir. 

ø]QH� %D÷OÕ� øWKDODW: <XUGD� JHWLULOPHOHUL� \�U�UO�NWHNL� PHY]XDWD�� ND\ÕW� YH�
úDUWD��ED÷OÕ�YH\D�|]HO�L]QH�WDEL�RODQ�PDOODUÕQ�LWKDO�HGLOPHVLGLU. 

g]HOOL÷L� 2ODQ� øWKDODW�� øWKDODWÕ� NDQXQ� YH� NDUDUQDPHOHUOH� EHOOL� NXUXOXúODUD�
EÕUDNÕODQ�PDOODUÕQ�LWKDO�HGLOPHVLGLU��g]HOOL÷L�RODQ�LWKDODW�úX�úHNLOGH VÕQÕIODQGÕUÕOÕU� 
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.DPX� 6HNW|U�� øWKDODWÕ� Kamu sektörüne dahil genel ve katma bütçeli 

NXUXOXúODUÕQ�\DSWÕNODUÕ�LWKDODWWÕU���6R÷XU�YG� 1998:15). 

g]HO� $QODúPDODUD� 'D\DQDQ� øWKDODW: g]HO� DQODúPDODUD� GD\DQDQ� LWKDODW�
LOJLOL� LúOHPOHUi belli� HVDVODUD� YH�0�VWHúDUOÕNoD� YHULOHFHN� GLUHNWLIOHUH� J|UH�yürütülen 

LWKDODWWÕU� (GTO, 2003: 226). 

.HVLQ� øWKDODW: .HVLQ� LWKDOLQLQ� WDOHS�HGLOGL÷L� WDULKWH�\HQL� YH� NXOODQÕOPDPÕú�
PDOODUÕQ�EHGHOOHUL�|GHQPHN�VXUHWL\OH�NHVLQ� LWKDOL� �NÕVÕWOD\ÕFÕ�K�N�POHU�VDNOÕ�NDOPDN�
ND\GÕ\OD��� J�PU�N� LGDUHOHULQFH� VRQXoODQGÕUÕOPDNWDGÕU� �� '70� �øWKDODW� <|QHWPHOL÷L: 
2004). 

%HGHOVL]� øWKDODW: %HGHOL� LoLQ� G|YL]� WUDQVIHUL� \DSÕOPDGDQ� \XUWGÕúÕQGD��
oDOÕúDUDN� HOGH� HGLOHQ� YH� \XUGD� JHWLULOPHVL� PHFEXUL� ROPD\DQ� GÕú� ND]DQo� YH�
WDVDUUXIODUOD� VDWÕQ� DOÕQDQ� PDOODUÕQ� LWKDODWÕ� EHGHOVL]� LWKDODWWÕU�� g]HO� XODúÕP�
DUDoODUÕ�PRWRUOX�|]HO�WDúÕWODU�EHGHOVL]�LWKDO�ROXQDELOLUOHU���ùR÷XU�YG�� 1998: 17-18). 

 

2.1.5. øKUDFDW 
³øKUDFDW� WDPDPHQ� \DGD� NÕVPHQ� XOXVDO� HNRQRPL� WDUDIÕQGDQ� �UHWLOPLú� RODQ�

PDOODUÕQ� J�PU�N� NDSÕVÕQGDQ� ILLOL� oÕNÕú� \DSÕOPDN� VXUHWL\OH� JHQHOOLNOH� ELU� EHGHO�
NDUúÕOÕ÷ÕQGD�\XUWGÕúÕQD�VDWÕOPD�LúOHPL”dir (Demir, 2004:23).  

øKUDFDW� |]HOOLN� DU]� HWPH\HQ� LKUDFDW� ND\GD� ED÷OÕ� LKUDFDW� YH� |]HOOL÷L� RODQ�
ihracaW�ROPDN��]HUH��o�JUXSWD�WRSODQPDNWDGÕU�  

g]HOOLN�$U]�(WPH\HQ�øKUDFDW: øKUDFÕ� �\DVDN��ND\GD�ED÷OÕ�YH�KHUKDQJL�ELU�
PHUFLGHQ� |Q� L]QH� JHUHN� ROPD\DQ� PDOODUÕQ� LKUDFÕQD� VHUEHVW� �|]HOOLN� DU]� HWPH\HQ��
ihracat denmektedir (Kemer, 2003:13). 

.D\GD� %D÷OÕ� øKUDFDW: Kayda� ED÷OÕ� LKUDFDWWD� LKUDFDWoÕODUÕQ  gümrük 

EH\DQQDPHVL\OH� EHUDEHU� ND\ÕW� LoLQ� LOJLOL� LKUDFDWoÕ� ELUOLNOHULQH� EDúYXUGXNODUÕ� LKUDFDW�
úHNOLGLU. (Yücel, 2000: 26). 

g]HOOL÷L� 2ODQ� øKUDFDW: g]HOOL÷L� RODQ� LKUDFDW� oHúLWOHUL� WDQÕPÕ� DúD÷ÕGD�
EHOLUWLOPLúWLU� 

.UHGLOL� øKUDFDW: Kredili ihracat taleplerinin PDO� FLQVL�� |GHPH� SODQÕ� YH�
ödeme V�UHVLQL� LoHUHQ� VDWÕú� V|]OHúPHVLQLQ� DVOÕ� YH� 7�UNoH� WHUF�PHVL� LOH� ELUOLNWH�
LKUDFDWoÕ� ELUOLNOHULQH getirilerek� \DSÕODQ� LKUDFDWWÕU�� .UHGLOL� LKUDFDW� V�UHVL� W�NHWLP        

PDOODUÕQGD iki (2) \ÕO��\DWÕUÕP�PDOODUÕQGD�EHú�����\ÕOGÕU� 
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.RQVLQ\H� øKUDFDW�� .RQVLQ\H� LKUDFDW� WDOHSOHUL� LOJLOL� LKUDFDWoÕ� ELUOLNOHULQH 
\DSÕOPDNWDGÕU��.RQVLQ\H�RODUDN�J|QGHULOHQ�PDOODUÕQ�ILLOL�LKUDo�WDULKLQGHQ�LWLEDUHQ�ELU�
\ÕO�LoLQGH�NHVLQ�VDWÕúÕQÕQ�\DSÕOPDVÕ�úHNOLQGH�JHUoHNOHúHQ�LKUDFDWWÕU�� 

øWKDO�(GLOPLú�0DOODUÕQ�øKUDFÕ��øWKDODW�rHMLPL�oHUoHYHVLQGH�LWKDO�HGLOPLú�YH�
vergileri ödenen \DEDQFÕ�PHQúHOL�\HQL�YH\D�NXOODQÕOPÕú�PDOODUÕQ�LKUDFÕGÕU� 

6HUEHVW�%|OJHOHUH�<DSÕODFDN�øKUDFDW: 6HUEHVW�E|OJHOHUH�\DSÕODFDN�LKUDFDW��
øKUDFDW�0HY]XDWÕ�K�N�POHULQH�WDELGLU��'70�øKUDFDW�7�UOHUL, 2004). 

%D÷OÕ� 0XDPHOH� <ROX\OD� <DSÕODFDN� øKUDFDW: øNLGHQ� ID]OD� WDUDI� DUDVÕQGD�
\DSÕODQ�WDNDV�LúOHPL�úHNOLQGH�JHUoHNOHúHQ�LKUDFDWWÕU��'HPLU� 2004:28).�%D÷OÕ�PXDPHOH�
YH\D� WDNDV� DQODúPDVÕQÕQ�� LWKDO� YH� LKUDo� HGLOHFHN�PDOODUÕQ� FLQVL�� VWDQGDUGÕ�� NDOLWHVL��
WHVOLP�úHNOL�� WHVOLP�\HUL��ELULP�LWKDO�YH� LKUDo�IL\DWODUÕ��GH÷HU� WXWDUODUÕ�YH�DQODúPDQÕQ�
JHoHUOLOLN�V�UHVLQL�LoHUPHVL�JHUHNOLGLU��'70�øKUDFDW�7�UOHUL, 2004). 

7LFDUL� .LUDODPD� <ROX\OD� <DSÕODFDN� øKUDFDW: 0DOODUÕQ� ELU� EHGHO�
NDUúÕOÕ÷ÕQGD� EHOLUOL� ELU� V�UH� NXOODQÕOPDN� �]HUH� JHoLFL� RODUDN� \XUW� GÕúÕQD� oÕNDUÕOPDVÕ�
úHNOLQGH� JHUoHNOHúHQ� LKUDFDWWÕU� �'HPLU�����:29).� 7LFDUL� NLUDODPD� V|]OHúPHVLQLQ��
Hú\DQÕQ�FLQVL��PLNWDUÕ��ELULP�IL\DWÕ��WRSODP�GH÷HUL��NLUD�V�UHVL��NLUD�EHGHOL��EX�EHGHOLQ�
|GHPH�úHNOL�YH�]DPDQÕ�JLEL�ELOJLOHUL�LoHUPHVL�JHUHNOLGLU��.LUD�EHGHOLQLQ�G|YL]�RODUDN�
\XUGD�JHWLULOPHVL�HVDVWÕU��'70�øKUDFDW�7�UOHUL:2004). 

Transit Ticaret : $OÕú� YH� VDWÕú� EHGHOOHUL�DUDVÕQGD� lehde fark� HVDV�DOÕQDUDN�
PDOODUÕQ� WUDQVLW� RODUDN� YH\D� GR÷UXGDQ� GR÷UX\D� ELU� �ONHGHQ� EDúNDVÕQD� VDWÕOPDVÕ�
LúOHPLGLU���'HPLU� 2004:28).  

%HGHOVL]� øKUDFDW: %HGHOL� \�U�UO�NWHNL� .DPEL\R� 0HY]XDWÕ� oHUoHYHVLQGH�
\XUGD�JHWLULOPHVL�JHUHNOL�ROPDNVÕ]ÕQ�\XUW�GÕúÕQD�NHVLQ�RODUDN�PDO�oÕNÕúÕGÕU��%HGHOVL]�
LKUDo� L]LQOHULQLQ� JHoHUOLOLN� V�UHVL� �� \ÕOGÕU�� %HGHOVL]� LKUDFDW�� 7�UN� 6WDQGDUWODUÕQÕQ�
8\JXODQPDVÕ� +DNNÕQGDNL� 7�]�N� K�N�POHULQH� WDEL� GH÷LOGLU� �'70� øKUDFDW�
Türleri:2004). 

 

2.�����'Õú�gGHPHOHU�%LODQoRVX 
gGHPHOHU� ELODQoRVX� JHQHO� RODUDN� DQD� �ONHGH� \HUOHúLN� NLúL� LúOHWPH� YH\D�

NXUXPODUÕQ� GL÷HU� �ONHOHUOH� V�UG�UG�NOHUL� HNRQRPLN� LOLúNLOHULQ� VLVWHPDWLN� ELoLPGH�
WXWXODQ�ND\ÕWODUÕGÕU��6H\LGR÷OX�����:56). 

'Õú� |GHPHOHU� ELODQoRVX� � EHOLUOL� ELU� V�UH� �JHQHOOLNOH� �� \ÕO�� LoLQGH� ELU�
HNRQRPLGHNL�\HUOL�YH�\DEDQFÕODU�DUDVÕQGD�ROXúDQ�HNRQRPLN�DNÕPODUD�ED÷OÕ�GH÷HUOHULQ� 
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transfHU� |GHPHOHULQLQ� YH� UH]HUYOHUGH� PH\GDQD� JHOHQ� GH÷LúLNOLNOHULQ� VLVWHPDWLN� YH��
PXKDVHEH� ND\ÕWODUÕQD� X\JXQ� RODUDN� J|VWHULOGL÷L� LVWDWLVWiki belge olarak 

WDQÕPODQPDNWDGÕU��'HPLU� 2004:16). Ödemeler dengesi olarak dD�DGODQGÕUÕOPDNWDGÕU. 
Ödemeler bilançosu temel oODUDN� G|UW� DQD� KHVDSWDQ� ROXúXU�� %XQODU� FDUL�

LúOHPOHU� KHVDEÕ�� VHUPD\H� KHVDEÕ�� UHVPL� UH]HUY� KHVDEÕ�� LVWDWLVWLNVHO� IDUN� KHVDEÕGÕU�
(Demir, 2004:17). &DUL�LúOHPOHU�KHVDEÕQGD�\HU�DODQ�LúOHPOHU�ELU�PDO�LKUDFDWÕ�LOH�PDO�
LWKDODWÕQÕ�� XOXVODUDUDVÕ� KL]PHW� WLFDUHWLQL (GÕú� WXUL]P�XOXVODUDUDVÕ� EDQND� NRPLV\RQODUÕ�
YV����NDUúÕOÕNVÕ]�WUDQVIHUOHUL �|]HO�NLúLOHULQ�\DGD�K�N�PHWOHULQ�\DEDQFÕODUD�\ROODGÕNODUÕ�
PDO�YH�SDUD�\DUGÕPODUÕ�YV���NDSVDPDNWDGÕU� hONHQLQ�GÕú��ONHOHUOH�JHUoHNOHúWLUGL÷L�KHU�
oHúLW� GROD\OÕ� YH� GROD\VÕ]� VHUPD\H� \DWÕUÕPODUÕ� VHUPD\H� KHVDEÕQGD� \HU� DOPDNWDGÕU� 
RHVPL� UH]HUY� GH÷LúLPOHUL� KHVDEÕQGD� LVH� JHUHNWL÷LQGH� NXOODQÕOPDN� DPDFÕ\OD�PHUNH]�
EDQNDVÕ�WDUDIÕQGDQ�WXWXODQ�XOXVODUDUDVÕ�|GHPH�DUDoODUÕQÕQ�GH÷LúLPOHUL�\HU�DOPDNWDGÕU� 
øVWDWLVWLNVHO�IDUNODU�KHVDEÕ�LVH�GHQJH�NXUPDN�DPDFÕ\OD�NXOODQÕODQ�WHN�NDOHP�ELoLPLQGH�
KHVDSWÕU �6H\LGR÷OX� 2003:57-61). 

%LU��ONHQLQ�EHOOL� ELU�G|QHPGH�JHUoHNOHúWLUGL÷L� LWKDODW� LOH� LKUDFDW�DUDVÕQGDNL�
IDUN�� GÕú� |GHPHOHU� ELODQoRVXQXQ� WHPHO� NDOHPOHUGHQ� ELULGLU�� øWKDODW�� LKUDFDWWDQ�
ID]OD\VD� ELODQoR� DoÕN� YHULr; ihracat ithalattan fazla ise, bilanço fazla verir (Kemer, 

2003:13). 

+HU� �ONH� LoLQ� |GHPHOHU� ELODQoRVXQXQ� DoÕN� \DGD� ID]OD� YHUPHPHVL� \DQL�
GHQJHGH� ROPDVÕ� GROD\ÕVÕ\OD� ELODQoRQXQ� HQ� |QHPOL� NDOHPL� RODQ� � LWKDODW� YH� LKUDFDWÕQ�
ELUELUL\OH�GHQJHGH�ROPDVÕ�HQ�LVWHQHQ durumdur  (Tomanbay, 2001:18). 

  

2.1.7.�'Õú�7LFDUHW�5HMLPOHUL 
%LU��ONHQLQ�NDPEL\R�LWKDODW�YH�LKUDFDW�UHMLPOHULQLQ�W�P�QH�ELUGHQ�GÕú�WLFDUHW�

rejimi denmektedir. 

øWKDODW� YH� LKUDFDWÕQ� JHUoHNOHúWLULOPHVL� LoLQ� DQD� LONHOHU� YH� NXUDOODUD� J|UH�
ROXúWXUXODQ� UHVPL� G�]HQOHPHOHUH� LWKDODW� YH� LKUDFDW� UHMLPL� DGÕ� YHULOLU�� 7HPHOLQGH��
ithalat ve ihracat ile ilgili fizikî ve idari düzenlemeler bu rejimlerle meydana 

JHOPHNWHGLU�<DQL� �ONHGHNL� LWKDODW� YH� LKUDFDW� LúOHPOHULQLQ� SDUDVDO� NÕVPÕQÕQ� GÕúÕQGD�
kalan tüm yönleri bu rejimlerlH� úHNLOOHQLU�gUQHN� YHUHFHN� ROXUVDN� QDVÕO� LKUDFDWoÕ�
ROXQXU�KDQJL��U�QOHU�LWKDO�HGLOLU�KDQJLOHULQLQ�LWKDODWÕ�X\JXQ�ROPD]�EX�VRUXODUÕQ�FHYDEÕ�
bu rejimlerle verilir. 

%LU��ONHQLQ�GÕú�HNRQRPLN�LOLúNLOHULQLQ�\DGD�SDUDVDO�\|QOHULQL düzenlenmesini 

VD÷OD\DQ� VLVWHPH� NDPEL\R� UHMLPL� GHQPHNWHGLU�� %X� UHMLPGH� GÕú� |GHPH� DUDoODUÕQÕQ�
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�ONH\H� JLULúLQH�NXOODQÕOPDVÕQD� YH� GÕú�|GHPHOHUL� VD÷ODPDN��]HUH� �ONHGHQ�oÕNÕúODUÕQD�
DLW�HVDVODU�RUWD\D�oÕNPDNWDGÕU� Yani bir ülkenin ithalat ve ihracat hareketleri o ülkenin 

kambiyo rejimlerinin bHOLUOHGL÷L�HVDVODUÕQ�úHNLOOHQGLUGL÷L�ELoLPGH�JHUoHNOHúPHNWHGLU.  
'Õú�WLFDUHW�UHMLPL�NDSVDPÕQGD�GÕú�WLFDUHW�\DSDQ�LúOHWPHOHU�IDUNOÕ��EDúOÕNODUOD�

incelenmektedir. Bunlar: 

øWKDODWoÕ�LúOHWPHOHU���6DGHFH�PDO�YH�KL]PHW�LWKDO�HGLS�\XUW�LoLQGH�SD]DUOD\DQ�
LúOHWPHOHrdir. 

øKUDFDWoÕ�øúOHWPHOHU���6DGHFH��ONH�VÕQÕUODUÕ�LoLQGH��UHWLOHQ�PDO�YH�KL]PHWOHUL�
LKUDo�HGHQ�LúOHWPHOHUGir. 

øWKDODWoÕ�VDQD\L�LúOHWPHOHUL��<XUW�LoLQGH��UHWWLNOHUL�PDOODUÕQ�KDPPDGGHOHULQL�
LWKDO�HGHQ�LúOHWPHOHUGLU� 

øKUDFDWoÕ� VDQD\L� LúOHWPHOHUL�� <XUW� LoLQGH� �UHWWLNOHUL� PDOODUÕQ� QHUHGH\VH�
W�P�Q��LKUDo�HGHQ�LúOHWPHOHUGLU��7RPDQED\� 2001:19-21). 

  

2.1.8. 'Õú�7LFDUHW�3ROLWLNDODUÕ 
%LU� �ONHQLQ�� GÕú� HNRQRPLN� LOLúNLOHULQL� G�]HQOHPHN� DPDFÕ\OD� DOPÕú� ROGX÷X�

NDUDUODUÕQ� W�P�� LOH� GÕú� WLFDUHW� DODQÕQGDNL� X\JXODPDODUÕQD� ³'Õú� 7LFDUHW� 3ROLWLNDVÕ´�
RODUDN�WDQÕPODQPDNWDGÕU��2QXUVDO� 1996:DTM). 

'DKD� NDSVDPOÕ� ELU� WDQÕP� \DSDUVDN� GÕú� WLFDUHW� SROLWLNDVÕ� K�N�PHWOHULQ�
GR÷UXGDQ� �ONHQLQ� GÕú� WLFDUHW� DNÕPODUÕQÕ� VÕQÕUODQGÕUPDN�� |]HQGLUPHN� YH\D� EX�
LúOHPOHULQ� \DSÕOÕú� úHNOLQL� G�]HQOHPHN� DPDFÕ\OD� DOPÕú� ROGXNODUÕ� |QOHPOHULQ�
ROXúWXUGX÷X�VLVWHPDWLN�ELU�E�W�Q�RODUDN�WDQÕPOD\DELOLUL]���6H\LGR÷OX� 2001:117). 

%X�SROLWLND\Õ���ONHQLQ�JHQHO�HNRQRPL�SROLWLNDVÕ� LOH�ELUOLNWH�G�ú�Q�OPHOLGLU��
d�QN��� �ONH� LoLQGH� DOÕQDQ� HNRQRPLN� ELU� NDUDUÕQ� R� �ONHQLQ� GL÷HU� �ONHOHUle olan 

HNRQRPLN� LOLúNLOHULQL� HWNLOHPHVL� LOH� GÕú� �ONHOHUGHNL� HNRQRPLN� ROD\ODUÕQ� ROXPVX]�
VRQXoODUÕQÕQ�GD��ONH�HNRQRPLVLQL�HWNLOHPHVL�ROD÷DQGÕU���2QXUVDO� 1996:DTM) . 

�'Õú� WLFDUHW� SROLWLNDVÕQÕQ� EDúOÕFD� DPDoODUÕ� GÕú� |GHPHOHU� GHQJHVL]OL÷LQLQ�
JLGHULOPHVL�� GÕú� UHNDEHWWHQ� NRUXQPD�� HNRQRPLN� NDONÕQPD�� 7DP� LVWLKGDPÕ� VD÷ODPD��
3L\DVD� DNVDNOÕNODUÕQÕQ� JLGHULOPHVL�KD]LQH\H� JHOLU� VD÷ODPDN�� HNRQRPLQLQ�
OLEHUDOOHúPHVL�� öGHPHOHU� ELODQoRVXQX� VD÷ODPD�� úHNOLQGH� EHOLUOHQHELOLU�� %XQXQ� JLEL�
GDKD�ELUoRN� DPDoODUÕ� EXOXQPDNWDGÕU� � �6H\LGR÷OX� 2001: 118). 'Õú� WLFDUHW� SROLWLNDVÕ�
VHUEHVW�GÕú�WLFDUHW�SROLWLNDVÕ�YH�NRUX\XFX�GÕú�WLFDUHW�SROLWLNDVÕ�RODUDN�LNL�WDQHGLU� 
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2.�������6HUEHVW�GÕú�WLFDUHW�SROLWLNDVÕ 
Serbest  GÕú�  ticaret  �SROLWLNDVÕ�   mal ve  hizmet hareketlerine  hükümetlerin 

müdahale   etmemesidir.  %X�J|U�úWH�KHU  ülke  minimum maliyetle ��UHWWL÷L� mallarda 

X]PDQODúPDVÕ�LOH�G�Q\D�oDSÕQGD��UHWLP�IDNW|UOHULQLQ�HWNLQ�GD÷ÕOÕPÕ�JHUoHNOHúWLULOHFHN�
YH�G�Q\DGD�HNRQRPLN�UHIDK�VD÷ODQPÕú�RODFDNWÕU���<�FHO�����:10). 6HUEHVW�GÕú�WLFDUHW�
politLNDVÕ�LKUDFDWD�G|Q�N�VDQD\LOHúPH�VWUDWHMLVLQLQ���ONHOHULQ�NDUúÕODúWÕUPDOÕ��VW�QO�÷H�
VDKLS� ROGX÷X� DODQODUGD� X]PDQODúPDVÕ� LOH� UHNDEHWH� DoÕOPDVÕ�� |QHPOL� ELU� DUDFÕ�
ROPDNWDGÕU���7RPDQED\� 2001:23). 

  

2.�������.RUXPDFÕ�GÕú�WLFDUHW�SROLWLNDVÕ 
.RUX\XFX� GÕú� WLFDUHW� SROLWLNDVÕ� LVH� GHYOHWLQ� \HUOL� �UHWLFL\L� GÕú� UHNDEHW�

NDUúÕVÕQGD� NRUXPDN� YH� E|\OHFH� JHOLúPHVLQL� VD÷ODPDN� LoLQ� GÕú� WLFDUHWH� P�GDKDOH�
etmesidir (Yücel, 2000: 10). 

.RUX\XFX� GÕú� WLFDUHW� SROLWLNDVÕ� LWKDO� LNDPHFL� VDQD\LOHúPH� VWUDWHMLVLQLQ�
(toplam arz içinde ithalDW� SD\ÕQÕQ� G�ú�U�OHUHN� \XUWLoL� �UHWLPH� D÷ÕUOÕN� YHULOPHVLQL�
DPDoOD\DQ�HNRQRPLN�NDONÕQPD�VWUDWHMLVL�� DUDFÕ�RODUDN�NXOODQÕOPDNWDGÕU (Tomanbay, 

2001:25).  

 
2.1.8.3. DÕú�WLFDUHW�SROLWLNDVÕ�DUDoODUÕ� 

'Õú�7LFDUHW�3ROLWLNDVÕ�DUDoODUÕ�DúD÷ÕGDNL�JLELGLU� 
Tarifeler: %DúOÕFD� ³DGYDORUHP´� YH� ³VSHVLILN´� ROPDN� �]HUH� LNL\H�

D\UÕOÕUODU�D\UÕFD� � EXQODUÕQ� NDUPDVÕQGDQ� ROXúDQ� NDUPD� YHUJLOHU� GH� YDUGÕU� �.DUOXN� 
1992: 165). *�PU�N� WDULIHOHUL� �ONHOHU� DUDVÕQGD� VHUEHVW�PDO� DNÕúÕQD� NRQDQ� ELU� oHúLW�
NÕVÕWODPD� ROXS� WLFDUL� QLWHOLNWHNL�PDOODUÕQ� � �ONH� VÕQÕUÕQD� JHOGL÷LQGH� EHGHOL� �]HULQGHQ�
DOÕQDQ�ELU�J�PU�N�YHUJLVL�QLWHOL÷LQGHGLU (Karluk, 1992:160).  

7DULIH� 'ÕúÕ� (QJHOOHU�� *�PU�N� WDULIHOHULQLQ� GÕúÕQGD� JHQHOOLNOH� G|YL]� JLGHUL�
PH\GDQD� JHWLUHQ� LúOHPOHUL� HQJHOOHPHN� PDNVDGÕ\OD� K�N�PHWLQ� WHN� WDUDIOÕ� NDUDUÕ� LOH�
konulan müGDKDOH� |QOHPOHULGLU� �6H\LGR÷OX�� 1993:321). Bu engeller Miktar 

.ÕVÕWODPDODUÕ� �LWKDO� kRWDODUÕ�� \DVDNODPDODU��� 7DULIH� %HQ]HUL� )DNW|UOHU� �øWKDODW�
WHPLQDWODUÕ�� oRNOX� NXU� X\JXODPDODUÕ� YV��� �=DUDNROX�����:391), *|Q�OO�� øKUDFDW�
.ÕVÕWODPDODUÕGÕU� 

øKUDFDWÕ�7HúYLN�øoLQ�0DOL�<DUGÕPODU��%XJ�Q�G�Q\D��]HULQGH�ELU�oRN��ONHGH�
\|QHWLPOHU�ED]Õ� VDQD\L�GDOODUÕQÕQ�GDKD�KÕ]OÕ�JHOLúPHVL�YH��U�QOHULQLQ�GÕú�SD]DUODUGD�
rekabet gücünün yükselmesi için üreticiye YH�LKUDFDWoÕ\D�PDOL�\DUGÕP�\DSPDNWDGÕU� 
�6H\LGR÷OX������:322).  
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*|U�QPH\HQ� (QJHOOHU�� øWKDO� KDFPLQL� GR÷UXGDQ� HWNLOH\HQ� E�W�Q� LUDGL� YH� WHNQLN�
G�]HQOHPHOHU� J|U�QPH\HQ� HQJHOOHUGLU�� J�Q�P�]GH� |]HOOLNOH� JHOLúPHNWH� RODQ�
�ONHOHULQ�KÕ]OD�VDQD\LOHúPH�DU]XODUÕ�EX��ONHOHULQ�GÕú� WLFDUHW��]HULQGH�GHQHWLPOHULQLQ�
DUWPDVÕQD�\RO�DoPÕú�EX�DUWÕú�J|U�QPH\HQ�GÕú�WLFDUHW�HQJHOOHULQLQ�oR÷DOPDVÕQD�VHEHS�
ROPXúWXU����.DUOXN�����: 208). 

g]HO�*�PU�N�5HMLPOHUL��%LU� NÕVÕP�PDOODU� ��ONH� VÕQÕUODUÕQD� JLUGLNWHQ� VRQUD�
GLUHNW� �ONH� Lo� W�NHWLPL� LoLQ� NXOODQÕOPD\DELOLU�%X� PDOODU� QRUPDO� SURVHG�UOH� JHOHQ�
PDOODU�LoLQ�X\JXODQDQ�WDULIHGHQ�IDUNOÕ�J�PU�N�WDULIHOHULQH�WDEL�ROXUODU���� 

øKUDFDWWD�9HUJL� øDGHVL��%X�VLVWHPGH� LKUDFDWoÕ\D� �GR÷UXGDQ�GR÷UX\D�\DUGÕP�
YHULOPH\LS�� WHúYLN� HGLOPHN� LVWHQHQ� PDGGHOHULQ� PDOL\HWLQH� JLUPLú� RODQ� YHUJLOHU�
LKUDFDWoÕ\D�LDGH�HGLOPHNWHGLU ( Öçal,1981:333-336).  

'DPSLQJ��øKUDFDW�HQG�VWULVLQGHNL�ELU�E�\�N�ILUPDQÕQ�PDOÕQÕ�GÕú�SL\DVDGD�Lo�
SL\DVDGDQ�GDKD�DúD÷ÕGD�ELU� IL\DWWDQ�VDWPDVÕQD�GDPSLQJ� �GXPSLQJ�� DGÕ�YHULOLU��Yine 

ELU� PDOÕQ� GÕú� SL\DVDGD� Lo� SL\DVDGDQ� oRN� GDKD� \�NVHN� IL\DWD� VDWÕOPDVÕQD� GD� Wers 

GDPSLQJ�DGÕ�YHULOPLúWLU (Zarakolu,1982:376). 

 

2.�����'Õú�7LFDUHWWH�7HVOLP�dHúLWOHUL 
8OXVODUDUDVÕ� WLFDUHWWH� DQODúPD]OÕNODUÕQ� oÕNPDPDVÕ� DoÕVÕQGDQ� LP]DODQDFDN�

VDWÕú� V|]OHúPHOHULQGH� |]HOOLNOH� PDOODUÕQ� WHVOLP� HGLOHFH÷L� \HUL� EHOLUWPHN� LoLQ�
NXOODQÕODFDN� WHULPOHUGH� RUWDN� QRNWD\D� YDUPDN� oRN� |QHPOLGLU�� 0LOOHWOHUDUDVÕ� WLFDUHW�
RGDVÕ� WLFDUL� WHULPOHU� NRPLWHVL� WLFDUHWOH� X÷UDúDQODUÕQ� \DEDQFÕ� LúOHWPHOHUOH� \DSWÕNODUÕ�
VDWÕú� V|]OHúPHOHULQGH� 0LOOHWOHUDUDVÕ� 7LFDUHW� 2GDVÕ� �,&&�� WDUDIÕQGDQ� LON� NH]� �����
\ÕOÕQGD�EXOXQDQ�WHVOLP�úekilleri terimleri; 

• 'Õú�7LFDUHWWH�NXOODQÕODQ�WHULPOHULQ�VWDQGDUW�\RUXPXQX�VD÷ODPDN�� 
• hONHGHQ��ONH\H�IDUNOÕ�RODELOHFHN�X\JXODPDQÕQ��|Q�QH�JHoPHN�� 
• 7LFDUL�KD\DWWD�³J�YHQ�XQVXUX´QX�VD÷ODPDN�� 
• )DUNOÕ� X\JXODPDODUGDQ� ROXúDELOHFHN� ]DPDQ� YH� SDUD� ND\EÕQÕ�

engellemek�DPDFÕ\OD�\DSÕOPÕúWÕU� 
�����\ÕOÕQGD�X\JXODPD\D�JLUHQ�EX� WHULPOHU�oHúLWOL�\ÕOODUGD� WDGLODWD�X÷UDPÕú�

YH�VRQ�G�]HQOHPH������\ÕOÕQGD�\DSÕOPÕúWÕU��$U-*H�øQIR� 0D\ÕV����:DTM). 

$úD÷ÕGD�WHVOLP�úHNLOOHUL�WHULPOHUL�YH�DQODPODUÕ�\HU�DOPDNWDGÕU� 
���øú\HULQGH�7HVOLP��(xWorks)  (EXW) :�0DOODUÕQ�VDWÕFÕ�WDUDIÕQGDQ�NHQGL�

NXUXOXúXQGD�DOÕFÕ�LoLQ�KD]ÕU�úHNOH�JHWLUGL÷LQGH�VDWÕFÕQÕQ�\�N�PO�O�÷�Q�Q�VRQD�HUGL÷L�
WHVOLP� úHNOLGLU�� %X� WHVOLP� úHNOL� VDWÕFÕ\D�PLQLPXP� \�N�PO�O�N� JHWLULU� YH� DOÕFÕ� W�P�
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PDOL\HW�YH�PDOODUÕ� VDWÕFÕQÕQ�EHOLUOHGL÷L�\HUGHQ� WDúÕQPDVÕ� LOH�DODNDOÕ�PDOL\HW�YH� ULVNL�
�VOHQPHN�]RUXQGDGÕU��øQFRWHUPV 2000, ICC,2004). 

��� 7DúÕ\ÕFÕ\D� 7HVOLP� �)UHHFDUULHU�� �)&$�� �� 6DWÕFÕ� PDOODUÕ� LKUDo�
J�PU�÷�QGHQ� JHoLULOLS� DOÕFÕ� WDUDIÕQGDQ� EHOLUOHQHQ� WDúÕ\ÕFÕ\D� EHOLUOL� ELU� \HUGH� WHVOLP�
etmesiyle JHUoHNOHúHQ� WHVOLP� úHNOLGLU��%XUDGD� WHVOLP� \HULQL� EHOLUOHQPHVL� |QHPOLGLU��
(÷HU� WHVOLP� VDWÕFÕQÕQ� EHOLUOHGL÷L� \HUGH� ROXUVD� VDWÕFÕ� \�NOHPGHQ� VRUXPOX� ROXU�� (÷HU�
WHVOLP� \HUL� EDúND� GL÷HU� ELU� \HUGH� JHUoHNOHúLUVH� VDWÕFÕ� \�NOHPHGHn sorumlu olmaz  

�øQFRWHUPV����,  ICC,2004, 1). 

3. *HPL�'R÷UXOWXVXQGD�7HVOLP� �)UHH�$ORQJVLGH�6KLS��)$6�� ��6DWÕFÕQÕQ�
LKUDo�J�PU�÷�QGHQ�JHoLULOPLú�PDOODUÕ�EHOLUOHQPLú�ELU�OLPDQGD�JHPL�LOH�WHVOLP�HWPHVL�
LOH� JHUoHNOHúHQ� WHVOLP� úHNOLGLU� �6,7352� �������%XUDGD� DOÕFÕ� W�P�PDOL\HW� YH�ND\ÕS�
YH\D�Hú\DQÕQ�]DUDU�J|UPHVL�ULVNLQL��VOHQPHN�]RUXQGDGÕU��,&&, FAS,2004). 

���*HPL�%RUGDVÕQGD�7HVOLP���0DOODUÕQ�VDWÕFÕ�WDUDIÕQGDQ�EHOLUOHQHQ�OLPDQGD�
JHPLQLQ�J�YHUWHVLQGH�WHVOLP�HWPHVL\OH�JHUoHNOHúHQ�WHVOLP�úHNOLGLU��%XUDGD�DOÕFÕ�W�P�
PDOL\HW� YH� ND\ÕS� YH\D� Hú\DQÕQ� ]DUDU� J|UPHVL� ULVNLQL� �VOHQPHN� ]RUXQGDGÕU� � �,&&� 
FOB,2004). 

5. Mal Bedeli veya Navlun (Cost And Fright) (CFR):� 6DWÕFÕQÕQ�PDOODUÕ�
EHOLUOHQPLú� OLPDQD� XODúWÕUPD� LOH� LOJLOL� W�P� PDOL\HW� YH� QDYOXQ� EHGHOLQLQ� |GHPHVL�
]RUXQOXOX÷XQX� WDúÕGÕ÷Õ� WHVOLP� úHNOLGLU�)DNDW� EX� WHVOLP� úHNOLQGH� ND\EROPD� YH� KDVDU�
ULVNL� YH� WHVOLP� JHUoHNOHúPHVL� ]DPDQÕQGDQ� VRQUD� PH\GDQD� JHOHFHN� W�P� WXWDU�
WHVOLPGHQ�VRQUD�VDWÕFÕGDQ�DOÕFÕ\D�GHYUHWPHNWHGLU���,&&��,QFRWHUPV������������� 

��� 0DO� %HGHOL� 6LJRUWD� YH� 1DYOXQ� �&RVW� øQVXUDQFH� DQG� )ULJKW��&,)�� 
6DWÕFÕQÕQ� &)5� GHNL� \�N�PO�O�NOHULQLQ� KHSVLQH� VDKLS� ROGX÷X� D\UÕFD� ND\EROPD� YH�
KDVDUD� NDUúÕ� GHQL]� VLJRUWDVÕ� VD÷ODPD� \�N�PO�O�÷�QH� VDKLS� ROGX÷X� WHVOLP� úHNOLGLU��
%XUDGD�VDWÕFÕ�VLJRUWD�V|]OHúPHVLQL�\DSDU�YH�SULPLQL�|GHU��,&&�,QFRWHUPV������������ 

��� 7DúÕPD�Ücreti ÖdenmLú�2ODUDN� 7HVOLP� �&DUULDJH� 3DLG� 7R��&37�� � 
0DOODUÕQ� NDUDUODúWÕUÕODQ� \HUH� WHVOLPLQLQ� QDYOXQ� EHGHOLQLQ� VDWÕFÕQÕQ� JLGHUL� ROGX÷X�
WHVOLP� úHNOLGLU��BuraGD� DOÕFÕ�PDOODUÕ� DOGÕNWDQ� VRQUD� NDUJR� VLJRUWDVÕQÕ� ihraç gümrük 

bedelini ve vergisini , GL÷HU�PDOL\HW ve risklHUL��]HULQH�DOPDNWDGÕU�(Export 911,2004). 

8. 7DúÕPD� hFUHWL� YH� 6LJRUWD� gGHQPLú� 2ODUDN� 7HVOLP� �&DUULDJH� DQG�
Insurance Paid To ) (CIP) :�0DOODUÕQ� EHOLUOHQPLú� RODQ� JLGLOHFHN� \HUH� WHVOLPL� YH�
NDUJR� VLJRUWDVÕQÕQ� VDWÕFÕQÕQ� JLGHUL� ROGX÷X� WHVOLP� úHNOLGLU�� $OÕFÕ� LKUDç gümrükleme, 

J�PU�N�PDVUDIÕ�YH�YHUJLVLQL�YH�GL÷HU�PDOL\HW�YH�ULVNOHUL�PDOODUÕQ�WHVOLPL�LOH�ELUOLNWH�
üslenmektedir  (Export 911,2004). 
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9. 6ÕQÕUGD� 7HVOLP� � 'HOLYHUHG� $W� )URQWLHU� �'$)�� �� 6DWÕFÕQÕQ� � PDOODUÕQ�
QDNOL\HVLQL� JHUoHNOHúWLULS�� LKUDo� J�PU�NOHPH� LúOHPLQL� \DSDUDN� DOÕFÕQÕQ� VÕQÕUGD�
EHOLUOHQHQ� \HUH� � HPULQH� VXQPDVÕ� JHUHNWL÷L� WHVOLP� úHNOLGLU� �6,7352� 2004). Burada 

VÕQÕU� WHULPL� LKUDo� �ONHVLQLQ� GH� VÕQÕUÕ� GDKLO� KHUKDQJL� ELU� VÕQÕUGÕU� � �,&&� Incoterms, 

2000, 2004). 

10. Gemide Teslim (Delivered Ex Ship ) (DES) : GemLGH� WHVOLP� úHNOL�
DOÕFÕQÕQ� PDOODUÕQ� EHOLUOHQHQ� OLPDQGD� DOÕFÕQÕQ� HPULQGH� EXOXQPDVÕ\OD� JHUoHNOHúHQ�
WHVOLP� úHNOLGLU�� 6DWÕFÕ� EXUDGD� W�P� PDOL\HW� YH� OLPDQD� YDUDQD� PDOODUÕ� WHVOLP� HGHQH�
kadarki tüm  riski üslenmektedir  (ICC, øQFRWHUPV������������ 

11. 5ÕKWÕPGD� 7HVOim (Delivered Ex Quay)  (DEQ) :� 6DWÕFÕQÕQ� PDOODUÕ�
EHOLUOHQHQ� OLPDQGD� LWKDO� J�PU�÷�QGHQ� JHoLULOPLú� RODUDN� UÕKWÕP� �]HULQGH� DOÕFÕQÕQ�
HPULQGH� EXOXQGXUPDVÕ\OD� JHUoHNOHúHQ� WHVOLP� úHNOLGLU�� 6DWÕFÕ� PDOODUÕQ� EHOLUOHQHQ�
QRNWD\D� YDUÕQFD\D� NDGDU� WDúÕQPDVÕ\OD� LOJLOL� W�P� YHUJL� UHVLP� YH� GL÷HU� PDOL\HW� YH�
riskleri üslenir (ICC, Incoterms 2000,2004). 

12. *�PU�N� 5HVPL� gGHQPHPLú� 2ODUDN� 7HVOLP� �'HOLYHUHG Duty 

Unpaid) (DDU) : SDWÕFÕQÕQ� DOÕFÕ\D� PDOODUÕ� EHOLUOHQHQ� \HUGH� J�PU�N� UHVPLQL�
|GHPHGHQ�WHVOLP�HWPHVL\OH�HPULQH�KD]ÕU�EXOXQGXUPDVÕ\OD�VRQD�HUHQ� WHVOLP�úHNOLGLU��
6DWÕFÕ�PDOODUÕQ�R�\HUH�XODúPDVÕ�YH�J�PU�N�IRUPDOLWHOHULQLQ�JHUoHNOHúWLULOPHVL�LOH�LOJLOL�
ULVN� YH� PDOL\HWOHUL� �VOHQPHN� ]RUXQGDGÕU�� )DNDW� J�PU�N� UHVPL� DOÕFÕ� WDUDIÕQGDQ�
J|W�U�OP�ú�ROPDOÕGÕU��$OÕFÕ�LVH�PDOODUÕQ�]DPDQÕQGD�LWKal için gümrükten çekilmemesi 

QHGHQL\OH� RUWD\D� oÕNDQ� HN� JLGHU� YH� ULVNOHUL� �VOHQPHN� ]RUXQGDGÕU� �,&&� Incoterms 

2000,2004). 

���� *�PU�N� 5HVPL� gGHQPLú� 2ODUDN� 7HVOLP� � �'HOLYHUHG� 'XW\� 3DLG��
(DDP):� � 6DWÕFÕ�PDOODUÕQ� EHOLUOHQHQ� QRNWD\D� NDGDU� WDúÕQPDVÕ� YH� LWKDO� J�PU�÷�QGHQ�
JHoLULOPHVLQGHQ�VRUXPOX�RODUDN�WHVOLP�HWPHVL�LOH�JHUoHNOHúHQ�WHVOLP�úHNOLGLU��%XUDGD�
VDWÕFÕ�PDOODUÕQ�LWKDO�J�PU�÷�QGHQ�JHoLULOPHVL�LOH�LOJLOL�YHUJL�UHVLP�YH�GL÷HU�KDUoODUOD�
LOJLOL� JLGHUOHUL� YH� ULVNOHUL� �VOHQPHN� ]RUXQGDGÕU�� (;:� VDWÕFÕ� LoLQ� PLQLPXP�
sRUXPOXOXN� LIDGH� HGL\RUVD� ''3� LVH� VDWÕFÕ� LoLQ� PDNVLPXP� VRUXPOXOXN� LIDGH�
etmektedir  (ICC, øQFRWHUPV������������ 

 

2.������'Õú�7LFDUHWWH�.XOODQÕODQ�Belgeler 
'Õú� WLFDUHWWH� WLFDUL�PDOÕQ� FLQVLQH���ONH\H�� WDúÕPD� W�U�QH��|GHPH�\|QWHPLQH�

vs. göre birçok belge kullaQÕOPDNWDGÕU��%X�EHOJHOHU� DúD÷ÕGD� VÕQÕIODQGÕUÕODUDN� NÕVDFD��
DoÕNODQPÕúWÕU� 
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2.1.10.1. Ticari belgeler 
gQHPOL�WLFDUL�EHOJHOHU�úXQODUGÕU� 
Proforma Fatura:� 6DWÕFÕQÕQ� DOÕFÕ\D� J|QGHUGL÷L� PDO� \DGD� KL]PHWLQ�

IL\DWÕQÕ�IL\DWÕQ�JHoHUOLOLN�V�UHVLQL� |GHPH�NRúXOODUÕQÕ�YH�GL÷HU�|QHPOL�ELOJLOHUL�WDúÕ\DQ�
belgedir. 3URIRUPD� IDWXUD� �]HULQGH� DQODúÕOGÕ÷Õ� WDNWLUGH� VDWÕú� IDWXUDVÕQD� G|Q�ú�U� YH�
VDWÕú�V|]OHúPHVLQH�HVDV�ROXU��&LYDQ�YH�(UED÷FÕ�������). 

Ticari Fatura:�0DOÕQ� VDWÕú� V|]OHúPHVL� oHUoHYHVLQGH�QLKDL� VDWÕú� V|]OHúPHVL�
JHUoHNOHúLQFH� LKUDFDWoÕQÕQ� G�]HQOHGL÷L� EHOJHGLU� �*72� 2003:31). Bir ticari faturada 

DOÕFÕ�YH�VDWÕFÕQÕQ�DGUHVL���G�]HQOHPH�WDULKL��VDWÕú�NRúXOODUÕ, IL\DW��PLNWDU���D÷ÕUOÕN��SDNHW�
VD\ÕVÕ�� WDúÕPD� LOH� LOJLOL� ELOJLOHU� YH� J|QGHUPH� NRúXOODUÕ� \HU� DOÕU� � �Civan ve 

(UED÷FÕ����5:9). 

Çeki Listesi:�%HOLUOHQHQ�PDOODUÕQ�D÷ÕUOÕNODUÕQÕQ�VDWÕFÕ�YH\D��o�QF��ELU�úDKÕV�
WDUDIÕQGDQ� EH\DQ� HGLOGL÷L� EHOJHGLU� � �7RPDQED\� 2001:������ *�PU�N� øGDUHOHUL� YH\D�
LWKDODWoÕ�WDUDIÕQGDQ�LVWHQHELOPHNWHGLU���&LYDQ�YH�(UED÷FÕ�������). 

Kalite Kontrol Belgesi : 0DOÕQ� LVWHQHQ� NDOLWHGH� YH� VWDQGDUWODUD� X\JXQ�
ROGX÷XQX  gösteren belgedir. 

Analiz Belgesi :� .LP\HYL� �U�QOHUGH� PDOÕQ� LoHUGL÷L� PDGGHOHUL� YH�
özelliklerini gösteren belgedir. 

Ambalaj Listesi :�0DOÕQ�SDNHWOHQPH�NXWXODPD�EDO\DODPD�JLEL�|]HOOLNOHUL� ��
her kolideki PDOODUÕQ�G|N�P�Q��LoHUHQ�EHOJHGLU��'HPLU�����:126). 

 

2.1.10.2. Resmi belgeler 
gQHPOL��5HVPL�EHOJHOHU�úXQODUGÕU� 
'RODúÕP� %HOJHVL:� $UDODUÕQGD� LQGLULPOL� J�PU�N� WDULIHVL� DQODúPDVÕ� EXOXQDQ�

�ONHOHUGH� EX� LQGLULPOHUGHQ� \DUDUODQDELOPHN� LoLQ� NXOODQÕODQ� EHOJHGLU�� �6H\LGR÷OX� 
2003:426). Türkiye ile AB ticaretinde bu belgelerden ATR-1 ve ATR-3  

NXOODQÕOPDNWDGÕU��'HPLU� 2004:126). 

.RQVRORVOXN� )DWXUDVÕ:� 7LFDUL� IDWXUDODUÕQ� VDWÕODQ�PDOÕQ� J|QGHULOHFH÷L� �ONH�
konsRORVOX÷XQGD� RQD\ODQDQ� IDWXUDGÕU (GTO,2003:32). Bu belgenin temel� DPDFÕ�
JHUoHNOHúHELOHFHN� RODVÕ� NDoDNoÕOÕ÷ÕQ� |Q�QH� geçebilmektir. Ama uygulamada 

E�URNUDVL\L�DUWÕUPDNWDQ�EDúND�ID]OD�ELU�LúH�\DUDPDPDNWDGÕU���6H\LGR÷OX�����:424). 

Tasdikli Fatura: 7LFDUL� IDWXUDQÕQ� PDOÕQ� LKUDo� HGLOHFH÷L� �ONHQLQ 

E�\�NHOoLOL÷LQH� tasdik ettiriOPHVL�LOH�ROXúDQ�EHOJHGLU 
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6D÷OÕN� YH� 9HWHULQHU� 6HUWLILNDVÕ:� *ÕGD� �U�QOHUL� LKUDFDWÕQGD� \HWNLOL� VD÷OÕN�
ELULPOHULQGHQ�DOÕQDQ�VD÷OÕ÷D�X\JXQOXN�EHOJHVLGLU���'HPLU� 2004:126). 

0HQúH�ùDKDGHWQDPHVL��0DOODUÕQ��UHWLOGLNOHUL��ONHQLQ�J|VWHULOGL÷L�DUDFÕOÕ÷Õ�
ile ithal edilen mallara gümrük indirimi uygulanan belgedir  (Tomanbay, 2001:110). 

$\UÕFD� KHODO� EHOJHVL�� ER\NRW� EHOJHVL� YH� UDG\DV\RQ� EHOJHVL� JLEL� UHVPL�
EHOJHOHUGH�EXOXQPDNWDGÕU���'HPLU� 2004:126). 

 

2.��������7DúÕPD�belgeleri 
gQHPOL�WDúÕPD�EHOJHOHUL�úXQODUGÕU� 
.RQúLPHQto:� 'HQL]� \ROX\OD� JHUoHNOHúWLULOHQ� GÕú� WLFDUHWWH� NXOODQÕODQ�

belgedir. (Tomanbay, 2001:������0DOODUÕQ�WDúÕPD�úLUNHWLQH�VDWÕú�V|]OHúPHVLQH�X\JXQ�
úHNLOGH� WHVOLP� HGLOLS� JHPL\H� \�NOHQGL÷LQL� YH� LWKDODWoÕ\D� WHVOLP� HGLOPHN� LoLQ� \ROD�
oÕNWÕ÷ÕQÕ�EHOLUWHQ�EHOJHGLU���*TO, 2003:33). 

+DYD\ROX� 7DúÕPD� %HOJHVL:� +DYD\ROX� WDúÕPDFÕOÕ÷ÕQGD� PDOODUÕQ� WDúÕQPDN�
�]HUH�WHVOLP�DOÕQGÕ÷ÕQÕ�J|VWHUHQ�EHOJHGLU���7RPDQED\� 2001:111). 

)ø$7$�Belgeleri:� 8OXVODUDUDVÕ� 1DNOL\H� $FHQWDODUÕ� )HGHUDV\RQX� �)ø$7$��
WDUDIÕQGDQ� G�]HQOHQHQ� YH� WDúÕQPDN� �]HUH� WHVOLP� DOÕQDQ� PDOODU� NDUúÕOÕ÷ÕQGD� WDúÕ\ÕFÕ�
WDUDIÕQGDQ�G�]HQOHQHQ�PDNEX]GXU���'HPLU� 2004:130). 

CMR Belgesi:�.DUD\ROX�LOH�WDúÕQDFDN�PDOODUÕQ�X÷UD\DELOHFH÷L�]DUDUÕQ�QDVÕO�
NDUúÕODQDFD÷ÕQÕ� YH� WDúÕ\ÕFÕ� LOH� DOÕFÕ� DUDVÕQGDNL� VRUXPOXOXN� LOLúNLVLQL� G�]HQOHPHN�
DPDFÕ\OD� \DSÕODQ� &05� V|]OHúPHVLQH� J|UH� G�]HQOHQHQ� NDUD\ROX� WDúÕPD� EHOJHVLGLU��
(GTO, 2003:38). 

Demiryolu Hamile Senedi:� 7UHQ� WDúÕPDFÕOÕ÷ÕQGD� NXOODQÕODQ� WDúÕPD�
belgesidir. 

Posta Makbuzu: Posta ile gönderilen kolilerin gönderilme makbuzudur. 

(Demir, 2004:130). 

 

2.1.10.4. Sigorta belgeleri 
�øWKDODW� YH� LKUDFDWWD� VLJRUWD�PDOÕQ� VDWÕFÕ� WDUDIÕQGDQ� DOÕFÕ\D� VHYNL� V�UHVLQGH�

JHUoHNOHúHELOHQ�WDúÕPD�ULVNOHULQL�NDSVD\DQ�VLJRUWDGÕU���7RPDQED\� 2001:112). Önemli 

VLJRUWD�EHOJHOHUL�úXQODUGÕU� 
Sigorta Poliçesi :�0DOODUÕQ�VLJRUWDODQGÕ÷ÕQÕ�EHOLUWHQ�EHOJHGLU� 
6LJRUWD�ùDKDGHWQDPHVL���$oÕN�YH�|Q�VLJRUWD�SROLoHOHULQH�J|UH�G�]HQOHQHQ�

D\UÕFD�ELUGHQ�ID]OD�VHYNÕ\DWÕQ�VLJRUWD�NDSVDPÕQGD�ROGX÷XQX�EHOLUWHQ�EHOJHGLU� 
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2.1.10.5. Finansman belgeleri 

'Õú� WLFDUHW� LúOHPOHULQGH� NXOODQÕODQ� EDQNDODUÕQ� Nredi verme yada krediye 

DUDFÕOÕN� GXUXPODUÕQGD� NXOODQÕODQ� EHOJHOHUGLU� (Tomanbay, 2001:������ %DúOÕFD�
NXOODQÕODQ�ILQDQVPDQ�EHOJHOHUL�úXQODUGÕU� 

Poliçe:� %HOLUOHQHQ� V�UH� VRQXQGD� FLQVL� YH� WXWDUÕ� EHOLUWLOPLú� ELU� PLNWDUÕQ�
lehdara veya hamiline ödenmesi için alacakOÕODUÕQ� ERUoOXODUD� YHUGL÷L� \D]ÕOÕ� YH�
NRúXOVX]�|GHPH�HPULGLU���'HPLU� 2004:130). 

Bono: %RUoOXQXQ� DODFDNOÕVÕQD� G�]HQOHGL÷L� |GHPH� YDDGLGLU� �7RPDQED\� 
2001:112).  

Antrepo Makbuzu :�0DOODUÕQ�DQWUHSR\D�WHVOLP�HGLOGL÷L�GXUXPODUGD�DQWUHSR�
VRUXPOXVX�WDUDIÕQGDQ�G�]Hnlenen belgedir. 

Rehin Senedi :� 'HSRGD� WXWXODQ� PHQNXO� PDOODU� �]HULQGHNL� UHKLQ� KDNNÕQÕ�
temsil eden belgedir. 

Çek :� 7�UN� 7LFDUHW� .DQXQXQD� � J|UH� G�]HQOHQPLú� RODQ� NÕ\PHWOL� HYUDNWÕU��
(Demir, 2004:130). 

 

2.���������'L÷HU�belgeler 
'Õú�WLFDUHW�\DSDQ�LúOHWPHOHUGH�G�]HQOHQHQ�GL÷HU�EHOJHOHU�G|YL]�DOÕP�EHOJHVL��

G|YL]� VDWÕP� � EHOJHVL�� VHUEHVW� LKUDFDW� EH\DQQDPHVL�� J�PU�N� EH\DQQDPHVL�� J�PU�N�
YH]QH�DOÕQGÕ�PDNEX]X��QLVSL�DLGDW�DOÕQGÕ�PDNEX]X��J�PU�N�NRPLV\RQFXVX�GHNRQWX�����
ordino gibi belgelerdir (Demir, 2004:131)   

 

2.1.11. 'Õú�7LFDUHWWH�<HWNLOL�.XUXOXúODU 
Ticari Bankalar: '�Q\DGDNL� JHOLúPHOHU� ÕúÕ÷ÕQGD� VWDQGDUW� ILQDQVPDQ��

�U�QOHUL�VXQPDNOD�ELUOLNWH�GÕú�WLFDUHW�PHY]XDWÕQD�X\JXQ�KDUHNHW�HWPHVL�JHUHNHQ�WLFDUL�
EDQNDODUÕQ�GÕú�WLFDUHW�ILQDQVPDQÕ��U�QOHUL�GD÷ÕOÕPODUÕQGD�LON�VÕUD\Õ�LKUDFDWÕ�JHOLúPHNWH�
RODQ�\DGD�LKUDFDW�IDDOL\HWOHULQL�PDOL�\DSÕVÕ�]D\ÕI�RODUDN�JHUoHNOHúWLUPHN�]RUXQGD�RODQ�
ILUPDODUD�VD÷ODGÕ÷Õ�VHYN�|QFHVL�ILQDQVPDQ�DOPDNWDGÕU��$\UÕFD�WLFDUL�EDQNDODU�7&0%�
YH� ([LPEDQN� ND\QDNOÕ� NUHGLOHULQ� NXOODQÕOPDVÕQD� GD� DUDFÕOÕN� HWPHNWHdir (Gürol, 

2003:70-71). 

Eximbank: Türkiye’nin ithalat-LKUDFDW�EDQNDVÕGÕU��([LPEDQN������\ÕOÕQGD�
LKUDFDWoÕ\Õ� GHVWHNOHPH� DPDoOÕ� RODUDN� GHYOHW� \DWÕUÕP� EDQNDVÕQÕQ� UHYL]H� HGLOPHVL\OH�
NXUXOPXú�ELU�EDQNDGÕU��6DGHFH�LKUDFDWoÕ\Õ�GHVWHNOHPH�DPDoOÕ�NXUXODQ�EX�EDQND�EDúND�
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KHUKDQJL�ELU�EDQNDFÕOÕN�IDDOL\HWL�LOH�X÷UDúPD]��'HVWHN�XQVXUODUÕ��VLJRUWD�GHVWH÷L��NUHGL�
GHVWH÷L�YH�JDUDQWL�SURJUDPODUÕQGDQ�ROXúPDNWDGÕU��dÕQDU������: 446). 

([LPEDQN�D\UÕFD�LKUDFDWWD��VDWÕQ�DOPDGD�NXOODQPDN��]HUH��\DEDQFÕ�DOÕFÕODUD�
kredi vererek direN� ERUoODQPD� LúOHPLQL� �VOHQPHNWHGLU� �+LOO�øQWHUQDWLRQDO� %XVLQHVV� 
2003:534). 

0HUNH]� %DQNDVÕ: *HQHO� RODUDN� EDQNDODUÕQ� EDQNDVÕ� RODUDN� WDQÕPODQDQ�
Merkez BDQNDVÕ� ILQDQVPDQ� YH� EDQNDFÕOÕN� VLVWHPLQGH� DNWLI� UROOHU� �VOHQHQ� ELU�
ILQDQVPDQ�NXUXOXúXGXU���$IúDU� 2000:41)��'Õú�WLFDUHWLQ�ILQDQVPDQÕQGDNL�WHPHO�J|UHYL�
LVH� WLFDUL� EDQNDODU� DUDFÕOÕ÷ÕQGD� LKUDFDW� UHHVNRQW� X\JXODPDODUÕ� oHUoHYHVLQGH� IRQ�
VD÷ODPDNWÕU���� 

'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ: 'Õú�7LFDUHW�P�VWHúDUOÕ÷Õ�GÕú�WLFDUHW�SROLWLNDODUÕQÕQ�
EHOLUOHQPHVLQH��\DUGÕPFÕ�ROPDN��EHOLUOHQHQ��EX�SROLWLNDODU�oL]JLVLQGH��LKUDFDW��LKUDFDWÕ�
WHúYLN�� LWKDODW�� \XUWGÕúÕ� P�WHDKKLWOLN� KL]PHWOHUL� YH� LNLOL� YH� oRN� WDUDIOÕ� WLFDUL� YH�
HNRQRPLN� LOLúNLOHUL� G�]HQOHPH�� X\JXODPD�� X\JXODPDODUÕ� L]OHPH� YH� JHOLúWLUPH�
J|UHYOHULQL��VWOHQHQ�EDúEDNDQD�ED÷OÕ�NXUXOXútur. 

*�PU�N� 0�VWHúDUOÕ÷Õ: *�PU�N� 0�VWHúDUOÕ÷Õ� EDúEDNDQOÕ÷D� ED÷OÕ� RODUDN�
����� \ÕOÕQGD� NXUXODQ� EX� NXUXOXú� J�PU�N� SROLWLNDVÕQÕQ� KD]ÕUODQPDVÕQD� \DUGÕPFÕ�
olmak  ve uygulamak, g�PU�N� NDQXQX� YH� J�PU�NOHUOH� LOJLOL� GL÷HU� PHY]XDW� LOH�
XOXVODUDUDVÕ� V|]OHúPH� K�N�POHULQiQ� X\JXODQPDVÕQÕ� VD÷ODPDN, gümrük tarife 

RUDQODUÕQÕ�VDSWDQPDVÕQD�\DUGÕPFÕ�ROPDN� g�PU�N�NRQWUROOHULQL�JHUoHNOHúWLUPHN gibi 

J|UHYOHUL�EXOXQPDNWDGÕU��*�PU�N�0�VWHúDUOÕ÷Õ��J�PU�N�JRY�WU,2004). 

Ticaret ve SDQD\L� 2GDODUÕ: 7LFDUHW� YH� VDQD\L� RGDODUÕQÕQ� WHPHO� NXUXOXú�
DPDoODUÕ�PHVOHN�DKODNÕQÕ�YH�GD\DQÕúPD\Õ�NRUXPDN��VDQD\L�YH�WLFDUHWLQ�JHQHO�oÕNDUODUD�
X\JXQ�JHOLúPHVLQH��oDOÕúPDN�YH�EX�LúOHUL�\DSPDNWÕU��øWKDODW�YH�LKUDFDWOD�LOJLOL�\HWNLOL�
NXUXOXú�RODQ�WLFDUHW�RGDODUÕ� LKUDFDW�EHOJHVLQLQ�DOÕQPDVÕQÕ�VD÷OD\DFDN�øKUDFDW�%elgesi 

øVWHN�)RUPXQX�YHUHUHN�WDVGLN�HWPHNWHGLU��$\UÕFD�ND\GD�ED÷OÕ�LKUDFDWWD�LKUDo�HGLOHFHN�
PDOODU�ED÷OÕ�EXOXQGXNODUÕ�RGD\D�ND\ÕW�HGLOPHNWHGLU��7RPDQED\� 2001:90).  

KOSGEB: K�o�N� YH� RUWD� |OoHNOL� VDQD\L� LúOHWPHOHULQLQ� WHNQRORMLN�
\HQLOLNOHUH� KÕ]OD� � X\XPODUÕQÕ� VD÷ODPDN�� UHNDEHW� J�oOHULQL� DUWÕUPDN� � YH� HNRQRPL\H�
NDWNÕ�YH�HWNLQOLNOHULQL�DUWÕUPDN�DPDoOÕ�������VD\ÕOÕ�.DQXQOD����1LVDQ������WDULKLQGH�
NXUXOPXúWXU��.26*(%�$PDFÕ�YH�.DSVDPÕ�NRVJHE�JRY�WU�� 

øKUDFDWÕ�*HOLúWLUPH�0HUNH]L��ø*(0(�� 7�UNL\H� LKUDFDWÕQÕQ�JHOLúWLUilmesi 

YH� VD÷OÕNOÕ� ELU� \DSÕ\D� NDYXúWXUXOPDVÕ� WHPHO� DPDFÕ� LOH� NXUXOPXú� LON� YH� WHN� NDPX�
NXUXOXúX� RODQ� ø*(0(�� EX� DPDo� GR÷UXOWXVXQGD� \HQL� SD]DUODU� YH� Lú� RODQDNODUÕ�
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\DUDWPD\D� \|QHOLN� DUDúWÕUPD� JHOLúWLUPH� oDOÕúPDODUÕ� \�U�WHUHN� LKUDFDWoÕODUÕPÕ]ÕQ� GÕú�
pazarlardaki� SD\ODUÕQÕ� DUWÕUPDODUÕQD� \DUGÕPFÕ� ROPDN� �]HUH� H÷LWLP�� \D\ÕQ� YH� WDQÕWÕP�
IDDOL\HWOHULQGH� EXOXQDUDN�� \HUOL� YH� \DEDQFÕ� Lú� oHYUHOHULQH� WLFDUL� HQIRUPDV\RQ�
VD÷OD\DUDN�� LKUDFDWÕPÕ]ÕQ� �U�Q� YH� SD]DUODU� \|Q�QGHQ� oHúLWOHQPHVLQH�� QLWHO� YH� QLFHO�
RODUDN�JHOLúWirilmesine NDWNÕGD�EXOXQXU����ø*(0(�LJHPH�JRY�WU�� 

øKUDFDWoÕ� %LUOLNOHUL: øKUDFDWÕQ� GHQHWOHQPHVL� YH� JHOLúWLULOPHVL� DPDFÕ\OD�
NXUXOPXú� � X]XQ� \ÕOODUGDQ� EHUL� IDDOL\HW� J|VWHUHQ� NXUXOXúWXU�� øKUDFDWoÕ� %LUOLNOHULQLQ�
EDúOÕFD�DPDo��YH�J|UHYOHUL�; bLUOL÷LQ�oDOÕúPD�NDSVDPÕQD�JLUHn maddelerin cins, tür ve 

PLNWDU�LWLEDUL\OH��UHWLP�YH�LKUDFDW�SRWDQVL\HOLQL�GÕú�WDOHSOHUH�J|UH�D\DUODQPDVÕ�DPDoOÕ�
oDOÕúPDODU�\DSPDN�YH�|QHUL�VXQPDN� aOÕP��DPEDODM��LKUDFDW��\|QWHP�YH�JHOHQHNOHUL�LOH�
IL\DW�KDUHNHWOHUL�LOH�LOJLOL���\HOHUL�D\GÕQODWPDN� aOÕFÕ��ONHOHULQ�GÕú�WLFDUHW�PHY]XDWODUÕ�
ile ilgili üyelere bilgi sunmak, yXUW�LoL�YH�GÕúÕ�SL\DVDODU�LOH�LOJLOL�JHUHNOL�LVWDWLVWLNOHUL�
WXWPDN�� VDNODPDN� YH� JHUHNWL÷LQGH� \D\ÕQ� \DSPDN� iKUDFDWÕQ� DUWWÕUÕODELOPHVL� LoLQ�
JHUHNOL� H÷LWLPOHUL�� VHUJLOHUL� DoPDN�� YDNÕI� YH� ODEoratuarlar kurmak, çHúLWOL� �PDOODUÕQ�
ihracaWÕQGD�JHUHNOL�WHVFLOOHUL�YHUPHNWLU (Demir, 2004:41). 

øNWLVDGL� .DONÕQPD� 9DNIÕ: G�PU�N� ELUOL÷LQLQ� LúOH\LúL� LOH� LOJLOL� RODUDN�
ILUPDODUÕQ� VRUXODUÕQÕ� \DQÕWOD\DQ� YH� VRUXQODUÕQD� o|]�P� VD÷OD\DQ� NXUXOXúWXU. $\UÕFD�
Türk firPDODUÕQÕQ�$%��ONHOHULQH�\DSWÕNODUÕ� LKUDFDWWD�NDUúÕODúWÕNODUÕ�EHOLUJLQ�VRUXQODUÕ�
VDSWD\DUDN� JHUHNOL� WRSODQWÕODUÕQGD� J|U�ú�OPHVLQL� YH� o|]�POHU� �UHWLOPHVLQL�
VD÷ODPDNWDGÕU��7RPDQED\� 2001:93). 

Dünya Ticaret Örgütü: '�Q\D� WLFDUHW�|UJ�W��\DOQÕ]FD� ��ONHOHU�DUDVÕQdaki 

WLFDUHWLQ�JOREDO�NXUDOODUÕ�LOH�LOJLOHQHQ�XOXVODUDUDVÕ�ELU�|UJ�WW�U�������\ÕOÕQGD�*$77¶ÕQ��
\HULQL� DODUDN�NXUXOPXúWXU� � �:72���������0HUNH]L�&HQHYUH�� øVYLoUH¶GH� RODQ�'�Q\D�
Ticaret Örgütü’nün temel hedefi ürün veya hizmet üreticilerine ihracat ve 

ithalatçÕODUD� WLFDUL� VÕQÕUODUÕ� D]DOWPDN� YH\D� HOLPLQH� HWPHN� VXUHWL\OH� LúOHULQL�
VD÷ODPDODUÕQD�\DUGÕP�HWPHNWLU  (Ball vd., 2002:160).  

8OXVODUDUDVÕ�Ticaret OGDVÕ:� HNRQRPLN�E�\�PH� Lú� \DUDWPD� YH� UHIDK� J�F��
RODUDN�JOREDO�HNRQRPL\H�GHVWHN�RODQ�Lú�G�Q\DVÕQÕQ�V|]F�V��NXUXOXúWXU��8OXVODUDUDVÕ�
ticaret oGDVÕQÕQ� J|UHYOHUL� 8OXVODUDUDVÕ� 7LFDUHW� NXUDOODUÕQÕQ� YH� VWDQGDUWODUÕQÕQ�
EHOLUOHQPHVL� �8OXVODUDUDVÕ� WLFDUHWOH� LOJLOL� Lú� UDSRUODUÕQ� \D\ÕQODQPDVÕ� YH� \D\ÕOPDVÕ� 
8OXVODUDUDVÕ�WLFDUHWLQ�NRUXQPDVÕ�YH�NROD\ODúWÕUÕOPDVÕGÕU (ICC,iccwbo.org). 

'L÷HU� 8OXVODUDUDVÕ� .XUXOXúODU: <XNDUÕGDNL� NXUXOXúODUÕQ� GÕúÕQGD� GÕú�
WLFDUHWH� \DUGÕPFÕ� RODQ� GL÷HU� NXUXOXúODU� PHYFXWWXU�� %XQODUÕQ� EDúÕQGD� GÕú� WLFDUHWOH�
X÷UDúDQ� LúOHWPHOHUH� NÕVD� YH� RUWD� YDGHOL� NUHGL� LPNDQÕ� VD÷OD\DQ� ø0)�� X]XQ� YDGHOL�
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\DWÕUÕP� NUHGLVL� YHUHQ� '�Q\D� %DQNDVÕ�� YH� JHOLúPHNWH� RODQ� �ONHOHUGHNL� NDONÕQPD\D�
KL]PHW� HGHFHN� |]HO� VHNW|UOHULQ� \DWÕUÕPODUÕQD� \DUGÕPFÕ� RODQ� YH� G�Q\D� EDQNDVÕQÕQ�
faaliyetlerini tamamlayan UluslararaVÕ� )LQDQVPDQ� .XUXPX� JHOPHNWHGLU� (Yüksel, 

1999:85-86). 

 

2.1.12. 'Õú�7LFDUHW�øúOHWPHOHULnde Risk  
'Õú� WLFDUHWOH� X÷UDúPDN� ELOJL� YH� GLNNDW� \R÷XQOX÷X� JHUHNWLUPHNWHGLU� 'Õú�

WLFDUHW� LúOHPOHUL� |]HOOLNOH� GH� LKUDFDW� LúOHPOHUL� ELUoRN� ULVNL� GH� EHUaberinde 

EDUÕQGÕUPDNWDGÕU��%D÷UÕDoÕN� 2000:15).  

5LVN� NDYUDPÕ� NHOLPH� LWLEDUL\OH� JHUoHNOHúPHVL� PXKWHPHO, geroHNOHúWL÷LQGH�
�VOHQHQL� ]RU� GXUXPGD� EÕUDNDQ� ROD\� YH\D� ROD\ODU� GL]LVLGLU� Önceden tahmin 

edilememekte, JHUHN� DQODúPD� HVQDVÕQGD� JHUHNVH� DQODúPD� VRQUDVÕ� RUWD\D�
oÕNDELOPHNWHGLU��%D÷UÕDoÕN� 2000:15). 

'L÷HU� ELU� WDQÕPGD� LVH� ULVN,� WDKPLQ� HGHELOPH�SRWDQVL\HOLQL� G�ú�ren belirsiz 

oHYUHVHO�GH÷LúNHQOHU�RODUDN�WDQÕPODQPDNWDGÕU� 
)LQDQVDO�DoÕGDQ�ULVNVH��ELU�JHWLULQLQ�EHNOHQHQ�GH÷HUL�LOH�JHUoHNOHúHQ�JHWLULOHUL�

DUDVÕQGDNL�ROXPOX�\DGD�ROXPVX]�IDUN�RODUDN�WDQÕPODQPDNWDGÕU��*�YHQ��������� 
5LVN� WDQÕPÕQGD� EDKVHGLOHQ� EHOLUVL]OLNOHU konusu; çevresel, endüstriyel ve 

LúOHWPHOHUH� DLW� EHOLUVL]OLNOHU� ROPDN� �]HUH� EHOOL� NÕVÕPODUD� D\UÕOPDNWDGÕU�� $úD÷ÕGD�
YHULOHQ�WDEORGD�EX�EHOLUVL]OLNOHULQ�QHOHU�ROGXNODUÕ�YHULOPHNWHGLU���*�YHQ� 2001:4-5): 

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

6DYDú 
Devrim 
+�N�PHWWHNL�'HPRNUDWLN�'H÷LúLNOLNOHU 
'L÷HU�3ROLWLN�.DUÕúÕNOÕNODU 
�+�N�PHW�3ROLWLNDVÕQGDNL�%HOLUVL]OLNOHU 
Finansal Reformlar 
Fiyat Kontrolleri 
7LFDUHW�.ÕVÕWODPDODUÕ 
0LOOLOHúWLUPH 
Hükümet Düzenlemeleri 
.D]DQoODUÕQ�<XUGD�*HUL�'|QPHVLQGHNL�(QJHO 
Kamu Hizmetinde Yetersiz Önlemler 
 Makroekonomik Belirsizlikler 
Enflasyon 
1LVSL�)L\DW�'H÷LúLNOLNOHUL 
'|YL]�.XUX�'H÷LúLNOLNOHUL 
)DL]�2UDQODUÕ 
Ticari Dönemler 
Sosyal Belirsizlikler 
'H÷LúHQ�6RV\DO�.RQXODU 
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Sosyal Huzursuzluk 
Ayaklanmalar 
Miting-*|VWHULOHU��.�o�N�dDSOÕ�7HU|ULVW�(\OHPOHU 

Tablo 2.2. Endüstride görülen belirsizlikler (Güven, 2001:4-5) 
*LUGL�3L\DVDVÕQGDNL�%HOLUVL]OLNOHU 
.DOLWH�%HOLUVL]OL÷L 
3L\DVD�6WRNODUÕQGD�'H÷LúLPOHU 
'L÷HU�$OÕFÕODU�7DUDIÕQGDQ�.XOODQÕODQ�0LNWDUODUGDNL�'H÷LúLNOLNOHU 
hU�Q�3L\DVDVÕQGDNL�%HOLUVL]OLNOHU 
0�úWHUL�%H÷HQLVLQGHNL�'H÷LúLNOLNOHU 
øNDPH�hU�QOHULQ�8ODúÕODELOLU�2OPDVÕ 
7DPDPOD\ÕFÕ�hU�QOHULQ�.ÕW�2OPDVÕ 
5HNDEHWH�'D\DOÕ�%HOLUVL]OLNOHU 
0HYFXW�5DNLSOHUDUDVÕ�5HNDEHW 
Yeni�.DWÕODQODU 
Teknolojik Belirsizlikler 
Ürün Yenileme 
Süreç Yenileme 

 

Tablo �����øúOetmelere ait belirsizlikler (Güven, 2001:4-5) 
Faaliyet Belirsizlikleri 

øúJ�F�QGHNL�%HOLUVL]OLNOHU 
øúJ�F�QGHNL�+X]XUVX]OXN 
øúoL�*�YHQOL÷L 
*LUGL�6D÷ODPDGDNL�%HOLUVL]OLNler 

+DPPDGGH�.ÕWOÕNODUÕ 
.DOLWH�'H÷LúLNOLNOHUL 
(NVLN�%LULPOHULQ�.ÕVÕWOÕNODUÕ 
Üretim Belirsizlikleri 
0DNLQH�+DWDODUÕ 
'L÷HU�hUHWLP�)DNW|UOHUL 
Yükümlük Belirsizlikleri 

Ürün Yükümlükleri 
Ar&Ge Belirsizlikleri 

Kredi Belirsizlikleri 

3DUD�7DKVLODWODUÕ�øOH�øOJLOL�3UREOHPOHU 
'DYUDQÕúVDO�%HOLUVL]OLNOHU 
<|QHWVHO�9H\D�øúoLOHULQ�.HQGLOHUL�øOH�øOJLOL�'DYUDQÕúODUÕ 

 
2.1.13. 'Õú�7LFDUHW�øúOHWPHOHULQGH�.DUúÕODúÕODQ�5LVNOHU 

øúOHWPHOHU� ULVN� WDúÕ\DQ� ELUoRN� NDUDUODU� DOPDNWD� YH� ELUoRN� ULVNOL� LúOHP�
JHUoHNOHúWLUPHNWHGLrler. Birçok büyük pUREOHPOHU� N�o�N� \DQOÕúOÕNODUGDQ ortaya 

oÕNDELOPHNWHGLU� %X�QHGHQOH�LúOHWPHOHULQ�NDUúÕODúDELOHFH÷L�ULVNOer iyi tahmin edilmeli 

ve önlem� DOPD\D� oDOÕúÕOPDOÕGÕU� $úD÷ÕGD� JHQHO� RODUDN� LúOHWPHOHULQ� NDUúÕODúDELOHFH÷L�
ULVNOHU�úHNLO�\DUGÕPÕ\OD�EHOLUWLOPLúWLU (Halliwell, 1998: 6). 

'Õú�7LFDUHW� LúOHPOHUL;� ELUELUOHULQL� WDQÕPD\DQ� DOÕFÕODU� LOH� VDWÕFÕODU� WDUDIÕQGDQ�
NLORPHWUHOHUFH� X]DNWD� IDUNOÕ� N�OW�UOHU�� HNRQRPLN� VLVWHPOHU�� IDUNOÕ� GLOOHU� YH� WLFDUL�
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JHOHQHNOHU� DOWÕQGD� JHUoHNOHúWL÷LQGHQ� NDUúÕODúÕODQ� ULVNOHrin çözümü iç ticarete göre 

daha ]RU�ROPDNWDGÕU (Tomanbay, 2001:99). 

øKUDFDWWD� NDUúÕODúÕODQ� ULVNOHU� Lo� WLFDUHWH� NÕ\DVOD� NDUúÕODúÕOPD\DQ� YH� GDKD�
\R÷XQ� ULVNOHUGLU� øWKDODWWD� NDUúÕODúÕODQ� ULVNOHU� LVH� PDOÕQ� NDOLWH ve miktar itibariyle 

V|]OHúPH�úDUWODUÕQÕ�WDúÕPDPDVÕGÕU��%D÷UÕDoÕN���������� 
'Õú� WLFDUHW� LúOHWPHOHUL;� ILQDQVPDQÕQGD� � WHPHO� RODUDN� �o� JUXS� ULVNH� PDUX]�

NDOPDNWDGÕUODU��%XQODU; 
• 0DOD�LOLúNLQ�ULVNOHU, 
• gGHPH\H�LOLúNLQ�ULVNOHU, 
• Piyasa riskleridir. 

$\UÕFD� iúOHWPHOHU� SROLWLN� ULVN� YH� VRV\Rkültürel risklerle de 

kDUúÕODúPDNWDGÕUODU� 
'Õú� WLFDUHW� LúOHPOHULQGH� NDUúÕODúÕODQ� WHPHO� � ULVN� W�UOHUL� DúD÷ÕGD� NÕVDFD�

DoÕNODQPDNWDGÕU� 
 

2.1.13.1. MDOD�LOLúNLQ�ULVNOHU 
%X� ULVNOHU�PDOÕQ� LKUDFDWoÕQÕQ� VRUXPOXOX÷X� DOWÕQGD� WHVOLP� QRNWDVÕQD� YDUDQD�

NDGDUNL� ]DPDQ� LoHUVLQGH� NDUúÕODúDELOHFH÷i risklerdir. Bu riskler WHVOLP� DQÕQD� NDGDU�
LKUDFDWoÕQÕQ�� WHVOLP� VRQUDVÕ� LVH� LWKDODWoÕQÕQ� VRUXPOXOX÷X� DOWÕQGDGÕU� %X� oHúLW� ULVNOHU�
JHQHOOLNOH�VLJRUWD�úLUNHWOHUL�WDUDIÕQGDQ�\|QHWLOPHNWHGLU (Onursal, Dt.Der,2003:46). 

øWKDODW�YH�LKUDFDW�LúOHPOHULQGH�NRQX�RODQ�PDOÕQ�WDúÕQPDVÕ�HVQDVÕQGD�PH\GDQD�
JHOHELOHFHN� ULVNOHUGLU�� %X� ULVNOHU�� QDNOL\DW� VLJRUWDVÕ� oHUoHYHVLQGH� PLQLPL]H�
HGLOPHNWHGLU��)DNDW�PDOODUÕQ�YDUÕú�\HULQH�JHo�XODúPDVÕ�GD�GÕú�WLFDUHWWH�|QHPOL�ELU�ULVN�
ROPDNWDGÕU� 

 

2.1.13.2. Ticari riskler 
7LFDUL� ULVNOHU� GÕú� WLFDUHW� LúOHPLQGH� LWKDODWoÕ� \DGD� LKUDFDWoÕQÕQ� WLFDUL�

úDUWODUGDNL�\DGD�LVWHNOHULQGHNL�GH÷LúLPOHUGHQ�\DQL�WLFDUL�LúOHPOHUGHQ�ROXúDQ�ULVNOHUGLU� 
%X�ULVNOHUL�DúD÷ÕGDNL�JLEL�EHOLUWHELOLUL]� 

$OÕFÕ� 5LVNL� 'R÷UXGDQ� DOÕFÕQÕQ� NHQGLVLQGHQ� ND\QDNODQDQ� ULVNOHUGLU�� %X�
ULVNOHU�DOÕFÕQÕQ�LIODVÕ��úLUNHW�WDVIL\HVL veya konkordato ilan etmesi yada tümüyle kötü 

QL\HWOL� ROXúXQGDQ� ERUo� \�N�PO�O�÷�Q�� \HULQH� JHWLUPHPHVL� RODUDN� EHOLUWLOHELOLU�
�%D÷UÕDoÕN� 2000:16).  
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Transfer Riski:� øWKDODWoÕQÕQ� |GHPH� \DSPDN� LVWHGL÷L� KDOGH� �ONHVLQGHNi 

konvertibl�G|YL]�HNVLNOL÷L�QHGHQL\OH�WUDQVIHULQ�JHUoHNOHúPHPHVL�ULVNLGLU� 
Belge Riski : øKUDFDWoÕQÕQ�VHYN�EHOJHOHULQL�GR÷UX�KD]ÕUODPDPDVÕ�QHGHQL\OH�

PDO��EHGHOLQLQ�|GHPHVLQLQ�JHFLNPHVL�\DGD�WDPDPHQ�RUWDGDQ�NDONPDVÕ�ULVNLGLU�  
'Õú�WLFDUHW�LúOHWPHOHUL��EX�Uiskleri ortadan NDOGÕUPDN�LoLQ��WHPLQDW��VLJRUWD�YH�

DNUHGLWLI�ELOJLOHULQH�VDKLS�ROPDOÕGÕUlar �<ÕOGÕUDQ� 2003:19). 

  

2.1.13.3. Politik riskler 
Bu riskler, DOÕFÕ� YH� VDWÕFÕGDQ� E�W�Q�\OH� ED÷ÕPVÕ]� JHOLúHQ� YH� NDUúÕ� �ONHQLQ�

SROLWLN� WXWXPODUÕQGDQ� ROXúDELOHFHN� ULVNOHUGLU�� 6DYDú�� Lo� VDYDú�� LKWLODO� JUHY�� KDON�
KDUHNHWOHUL��GXUXPODUÕQGD�PH\GDQD�JHOHQ�ULVNOHUGLU��3ROLWLN�ULVNOHULQ�ND\QDN�VLODKODUÕ��
YHUJLOHQGLUPH�� NRWDODU�� WDULIHOHU� YH� GL÷HU� WLFDUL� HQJHOOHU�� LVWLKGDP�� NXU� GH÷LúLP�
NRQWUROOHUL�� IDL]� RUDQODUÕ�� ED÷Õú� YH� LúWLUDNOHU�� OLVDQV� YH� WHNHOOHU�� oHYUHVHO� VD÷OÕN� YH�
NRUXPD��PLOOL\HWoLOLN�YH�NDPXODúWÕUPD�JHUL�|GHPHGLU��+DOOLZHOO� 1998:15-17). 

3ROLWLN�ULVN�D\UÕFD�úX�ULVNOHUL�NDSVDPDNWDGÕU���0XWOX������������������������ 
Mülkiyet Riski: 0DO�VDKLSOL÷L�LOH�RUWD\D�oÕNDQ�ULVNOHUGir. 

øúOHWLP� Riski:� 8OXVODUDUDVÕ� LúOHWPHOHULQ� \HU� DOGÕ÷Õ� \DGD� LúOHP� \DSWÕ÷Õ�
�ONHOHUGHNL�IDDOL\HWOHULQGHQ�GR÷DQ�ULVNOHUGLU� 

Transfer Riski:� hONHOHU� DUDVÕ� IRQ� WUDQVIHUOHULQLQ� JHUoHNOHúWLULOGL÷L� DQGD��
PH\GDQD�JHOHELOHFHN��RODQ�VRUXQODUGDQ�ND\QDNOÕ�ULVNOHUGLU��   

3ROLWLN� ULVNLQ� GÕú� WLFDUHW� LúOHPOHULQH� HWNLVL� oRN� ID]ODGÕU��%LU� �ONHQLQ�SROLWLN�
\DSÕVÕQÕQ� GH÷LúPHVL\OH� ELUOLNWH� W�P� WLFDUL� LOLúNLOHU� RUWDGDQ� NDONDELOPHNWHGLU�� 3ROLWLN�
ULVN� �ONHGHNL� HNRQRPL\L� GXUPD� QRNWDVÕQD� JHWLUHUHN� ELUoRN� VHNW|U�� GR÷UXGDQ� \DGD�
GROD\OÕ�RODUDN�HWNLOH\HELOPHNWHGLU��<ÕOGÕUDQ� 2003:18).  

 
2.1.13.4. Mali riskler 

)LQDQVVDO� ULVN� � JHQHO� RODUDN�� � IL\DWODUÕQ� GDOJDODQPDVÕ� \DGD� GH÷LúPHVL�
QHWLFHVLQGH� LúOHWPH� YH\D� ELUH\OHULQ� DNWLIOHULQLQ� \DGD� SDVLIOHULQLQ� GH÷HUOHULQGH�
GH÷LúLPOHULQ�ROXúWXUGX÷X�ULVN�RODUDN�WDQÕPODQPDNWDGÕU �(UGR÷DQ�����������.  

'Õú� WLFDUHW� LúOHWPHOHUL� LoLQ� DúD÷ÕGDNL� �o� ILQDQVDO� ULVN� |QHP� WDúÕPDNWDGÕU� 
Bunlar;  enflasyon, faiz ve kur riskidir. 

Enflasyon Riski: Enflasyon riski,� IL\DWODU� JHQHO� G�]H\LQGH� JHUoHNOHúHQ�
V�UHNOL� DUWÕúODUÕQ� QHWLFHVLQGH� ROXúDQ� VDWÕQ� DOPD� J�F�QGHNL� EHOLUVL]OLNOHU� RODUDN�
WDQÕPODQPDNWDGÕU�� (QIODV\RQ� ULVNL� SL\DVDGD� NL� W�P finanVDO� YDUOÕNODUÕQ� YH�
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LúOHWPHOHUGHNL� W�P� YDUOÕN� YH� ND\QDNODUÕQ� � GH÷HULQL� HWNLOHPHN� VXUHWL\OH�� YDUOÕNODUD�
\DWÕUÕODQ�SDUDQÕQ�VDWÕQ�DOPD�J�F�Q��D]DOWPDNWDGÕU��&KDUPHV������������� 

(QIODV\RQXQ�GÕú� WLFDUHW� LúOHWPHOHUL��]HULQGHNL�önemli etkilerinden � ED]ÕODUÕ�
úXQODUGÕU (Okka, 2000, 308-309): 

(QIODV\RQXQ�\�NVHN�ROGX÷X�RUWDPGD��LúOHWPHOHULQ�\DWÕUÕPODUÕQGDQ��UHHO�IDL]�
RUDQÕQGD� JHWLUL� EHNOHPHOHUL�� IDL]� RUDQODUÕQÕQ� V�UDWOL� \�NVHOLúLQH� � QHGHQ� ROPDNWDGÕU 
(Okka, 2000, 308).  

(QIODV\RQ�G|QHPOHULQGH��LúOHWPHOHUGH�LWKDODW�YH�LKUDFDW�SODQODUÕ�KD]ÕUODPDN�
ROGXNoD� J�oOHúPHNWHGLU� �<ÕOGÕUDQ� 2003:22).� (QIODV\RQ�� LúOHWPHOHULQ� GDKD� LOHUL�
tahmin tekniklerini kullanmak suretiylH�WXWDUOÕ�WDKPLQOHU�\DSPDVÕQÕ�JHUHNWLUPHNWHGLU 
(Okka, 2000, 308). 

Enflasyon dönemlerinde PDO� YH� KL]PHWOHULQ� IL\DWODUÕQÕQ� � DUWPDVÕ��
LúOHWPHOHUGH fon talebini �DUWÕUPDNWD�YH�HQIODV\RQ�RUDQÕ�NDGDU�\HQL�IRQODUD�gereksinim 

GX\PDVÕQD� QHGHQ� ROPDNWDGÕU (Okka, 2000, 309). øúOHWPHOHU eQIODV\RQXQ� KÕ]ÕQÕ�
NHVPHN� LoLQ� VÕNÕ� SDUD� SROLWLNDODUÕ� L]OHPHOHUL� KDOLQGH�� ILQDQV� VRUXQODUÕ� GDKD� GD�
ID]ODODúPDNWDGÕU��<ÕOGÕUDQ� 2003:22).  

øKUDFDWoÕQÕQ� KDPPDGGH� DOÕPODUÕQÕ� YH� JLGHUOHULQL� \HUOL� SDUD� FLQVLQGHQ� YH�
WDKVLODWODUÕQÕ� GD� \DEDQFÕ� SDUD� FLQVLQGHQ� \DSPDVÕ� GXUXPXQGD� V�UHNOL� IL\DW� DUWÕúODUÕ�
\DúDQÕ\RUVD��NDUOÕOÕ÷Õ� V�UHNOL�D]DODFDN�YH� LKUDFDW� �RODQDNODUÕ�]RUODúDFDNWÕU �<ÕOGÕUDQ� 
2003:22). 

)DL]�2UDQÕ�5LVNL:  Faiz riski,�IDL]�RUDQODUÕQGD�PH\GDQD�JHOHQ�GH÷LúLPOHUGHQ�
ROXúDQ�ULVNWLU��)DL]�RUDQÕ�ULVNL�QDVÕO�QH�]DPDQ�YH�KDQJL�YDGHGH�ERUo�DOPDN��YHUPHN�
\DGD�\DWÕUÕP�\DSPDN�JHUHNWL÷L�VHoLPOHULQGHn��ROXúPDNWDGÕU (Coyle, 2001:18)       

'L÷HU�ELU�úHNLOGH�IDL]�RUDQÕ�ULVNL��IDL]�RUDQODUÕQGD�PH\GDQD�JHOHQ�GH÷LúPHOHU�
NDUúÕVÕQGD� ND]DQoODUGD� ROXúDQ� D]DOPD� \DGD� ND\ÕSODUGD� ROXúDQ� DUWPD� úHNOLQGH��
WDQÕPODQDELOPHNWHGLU���$NPXW������� 

øúOHWPHOHU� LoLQ� D÷ÕU� ERUo� DOWÕQD� JLUPHN� \DGD� YHUPHN� YH� \DWÕUÕP� \DSPDN�
E�\�N� ULVNWLU� �&R\OH� øQW� 5DWH� ���������� %RUo� YHUHQ� LúOHWPHOHUGH� �� IDL]� RUDQODUÕ�
G�úW�NoH� ND]DQoODUÕ da buna paralHO� G�úPH� H÷LOLPLQGH� LNHQ� GH÷LúNHQ� IDL]� LOH�
borçlanan taraftD�GD�IDL]�RUDQODUÕ�\�NVHOGLNoH�PDOL\HW�DUWÕúODUÕ�\DúDPDNWDGÕU� 

�)DL]� RUDQÕ� ULVNL�� D\UÕFD� EDQND� �U�QOHULQGHNL� oHúLWOLOLNWHQ de 

ND\QDNODQPDNWDGÕU. gUQH÷LQ� VDELW� IDL]OL� ELU� ERUFXQ� YDGesinden önce ödenmesi 

halinde �ELU�ULVNOH�NDUúÕODúÕOÕU��%XQXQ�QHGHQL�LVH��ERUoOX�WDUDIÕQ� yüksek faizli borcunu 

ödePHVL� �YH�GDKD�G�ú�N�IDL]��]HULQGHQ�\HQLGHQ�ERUoODQPDVÕGÕU��)DL]H�NDUúÕ�GX\DUOÕ�
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LúOHWPH�DNWLIOHUL�IDL]H�NDUúÕ�GX\DUOÕ�SDVLIOHULQGHQ�ID]OD�RODQ�LúOHWPHOHU��IDL]��DUWÕúÕQGDQ��
ND]DQoOÕ�GXUXPGD�LNHQ��DNVL�GXUXPGD�RODQ�LúOHWPHOHU�ND\EHWPHNWHGLU��$NPXW�������� 

Kur Riski: Döviz kuru  riski, belli etkenlerle (siyasal olaylar, ödemeler 

GHQJHVL� DoÕ÷Õ� YE��� \HUHO� SDUD� ELULPOHULQLQ� GH÷HULQGH� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD�
ROXúDELOHFHN� ROXPOX� \DGD� ROXPVX]� GH÷LúLPOHU� RODUDN� WDQÕPODQPDNWDGÕU� (Demir ve 

Demirgil,  2005,24).  

$úD÷ÕGD�NXU�ULVNL�D\UÕQWÕOÕ�RODUDN�DoÕNODQDFDNWÕU� 
 

�����'g9ø=�.858�ø/(�ø/*ø/ø�7(0(/��.$95$0LAR 
%LU��ONHQLQ�GL÷HU��ONHOHUOH�\�U�WW�÷��HNRQRPLN�LOLúNLOHUL�GÕú�WLFDret, portföy 

\DWÕUÕPODUÕ��GROD\VÕ]�\DWÕUÕPODU��NUHGL�DNÕPODUÕ��ONHQLQ�NHQGL�\HUHO�SDUD�ELULPOHUL\OH�
\DSÕODELOHFH÷L�JLEL�G|YL]OHU�DUDFÕOÕ÷Õ\OD�GD�JHUoHNOHúHELOPHNWHGLU��<ÕOGÕ]� 1988:1). 

'|YL]� JHQHO� RODUDN� GL÷HU� ELU� �ONH� YH\D� �ONH� WRSOXOXNODUÕQÕQ� � SDUD� ELULPi 

RODUDN�WDQÕPODQPDNWDGÕU��'DQLHOV�DQG�5RXGHUEDXJK� 1998:310). 

øQVDQODUÕQ� GL÷HU� �ONHOHUGHQ� PDO� VDWÕQ� DOÕUNHQ� \DGD� GL÷HU� �ONHOHULQ��
\DWÕUÕPFÕODUÕQD� PDO� VDWDUNHQ� ELU� SDUDQÕQ� GL÷HULQH� oHYULOPHVL\OH� EX� LúOHP�
JHUoHNOHúPHNWHGLU� �%HUJ� ����������1H� ]DPDQ� \DEDQFÕ�PDOODU� LWKDO� HGLOVH�� \DEDQFÕ�
KLVVH�VHQHWOHUL�YH\D�WDKYLOOHU�DOÕQVD��GL÷HU��ONHOHUGHNL�LQVDQODUD�|GHPH�\DSÕOPDNWDGÕU��
*HQHOGH� LQVDQODU� NHQGL� SDUDODUÕQGDQ� |GHQPHVLQL� � LVWHPHNWH� YH� EX� GR÷UXOWXGD��
EDQND\D� YH\D� G|YL]� E�URODUÕQD� JLGLOHUHN� � \HUHO� SDUDODUÕ� R� �ONHQin para birimine 

oHYULOPHVL� VXUHWL\OH� |GHPH� JHUoHNOHúPHNWHGLU� �� 5LWLHU� YG�� 1996,159-161). Bu 

GH÷LúLP�LúOHPOHUL�LVH�G|YL]�NXUXQD�ED÷OÕ�RODUDN�\DSÕOPDNWDGÕU� 
'|YL]� NXUX� � HQ� EDVLW� WDQÕPÕ\OD� LNL� �ONHQLQ� SDUDODUÕQÕQ� ELUELUOHUL� FLQVLQGHQ�

IL\DWODUÕ�RODUDN�LIDGH�edilmektedir (Emery vd, 1998:551). 

'|YL]�NXUX�ELU��ONHQLQ�SDUDVÕQGDQ�ELU�ELULP�DOPDN�LoLQ�LKWL\Do�ROXQDQ�GL÷HU�
SDUD�ELULPLQLQ�PLNWDUÕQÕ�LIDGH�HWPHNWHGLU��$VODQ� 2000:6). 

%LU�GL÷HU� WDQÕPD�J|UH� LVH�ELU��ONHQLQ�SDUD�ELULPLQLQ�GL÷HU�ELU��ONHQLQ�SDUD�
birimine dH÷LúLP�RUDQÕ�RODUDN�GD�WDQÕPODQPDNWDGÕU (Ferrell and Hirt,2003:78). 

%LU� �ONHGH� JHUoHNOHúHQ� LWKDODW�� LKUDFDW�� GÕú� ERUo� |GHPHOHUL�� WXUL]P� YH� LúoL�
döviz gelirleri,� E�\�N� RUDQGD� R� �ONHQLQ� \HUHO� SDUDVÕQÕQ� GÕú� �ONH� SDUDODUÕQGDNL�
GH÷LúLPLQH� ED÷OÕ� ROPDNWDGÕU� Çünk�� LWKDODWÕQ� Lo� SL\DVD� IL\DWODUÕQÕ�� LKUDFDWÕQ� GÕú�
�ONHOHUGHNL�UHNDEHW�GXUXPXQX��LúoL�YH�WXULVWOHULQ��HOOHULQGHNL�\DEDQFÕ�SDUDODUÕQ�VDWÕQ�
alma güçlerini �EHOLUOH\HQ�XQVXU�G|YL]�NXUX�ROPDNWDGÕU��$NGLú� 1996:79-80).  
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'|YL]�GH÷HULQLQ�GL÷HU�G|YL]OHUH�J|UH�GH÷HULQLQ�\�NVHOPHVL�NXU�GH÷HU�DUWÕúÕ�
RODUDN� LIDGH� HGLOLUNHQ� G|YL]� GH÷HULQLQ� GL÷HU� G|YL]OHUH� J|UH� GH÷HULQLQ� G�úPHVL� NXU�
GH÷HU�ND\EÕ�RODUDN�LIDGH�HGLOPHNWHGLU (Berg, 2004:61). 

Ödemeler dengesini1� VD÷ODPDGD� �ONHOHULQ� JHOHQHNVHO� RODUDN� EDúYXUGX÷X�
temel düzenleme siODKODUÕQGDQ�ELUL�G|YL]�NXUODUÕGÕU��7KULOZDOO���������� 

'|YL]�NXUX�LON�RODUDN�GÕú�WLFDUHW�IL\DWODUÕ�YH�EHNOHQWLOHUOH�ELUOLNWH�HQIODV\RQX�
HWNLOHPHNWHGLU��g]HOOLNOH�DQD�VRUXQX�E�WoH�VHEHEL\OH�VÕNÕ�PDOL\H�SROLWLNDVÕ�YH�\�NVHN�
HQIODV\RQ� VHEHEL\OH� VÕNÕ� SDUD� SROLWLNDVÕ� X\JXOD\DQ� JHOHFH÷H� \|QHOLN� EHNOHQWLOHULQLQ�
LVH� EX� SROLWLNDODUÕQ� EDúDUÕVÕQD� HQGHNVOL� RODQ� �ONHOHUGH� G|YL]� NXUXQXQ� HQIODV\RQ� LOH�
LOLúNLVL�ROGXNoD�|QHPOLGLU��7DEDQ�YH�$OWÕQWDú� 2004,55-56). 

'|YL]� NXUODUÕQÕQ� GH÷HU� DUWÕúÕ� YH� ND\EÕ� XOXVODUDUDVÕ� WLFDUHW� YH� XOXVODUDUDVÕ�
\DWÕUÕPODUD�HWNL�HWPHNWHGLU� gUQH÷LQ�3H]R¶QXQ�GH÷HU�DUWÕúÕ� W�P�0HNVLND��U�QOHULQLQ�
YH� KL]PHWOHULQLQ� 7�UN� LWKDODWoÕODUÕQD� GDKD� SDKDOÕ\D� JHOPHVLQH� QHGHQ� ROPDNWD� YH�
E|\OHFH�0HNVLND��U�QOHULQLQ�WDOHELQL�G�ú�UPHNWHGLU� Meksika’OÕ�LWKDODWoÕODUD�J|Ue ise 

G�ú�N�GH÷HUOL�YTL Türk ürünlerini daha çekici hale getirmekte ve Türk ürünlerinin 

LWKDODWÕQÕ�DUWÕUPDNWDGÕU (Berg, ����������.ÕVDFD�G|YL]�NXUX�GH÷LúLPOHUL�WLFDUHW�DNÕPÕQÕ�
GH÷LúWLUPHNWH�� o�QN�� PDO� YH� KL]PHWOHULQ� J|UHOL� IL\DWODUÕQÕ� YH� � LWKDODW� YH� LKUDFDt 
maliyetlerine etki etmektedir (Berg, 2004,61- Ferrell and Hirt, 2003: 78). 

'|YL]� NXUODUÕ� G|YL]� DOÕú� NXUX� YH� G|YL]� VDWÕú� NXUX� ROPDN� �]HUH� D\UÕ� D\UÕ�
EHOLUOHQPHNWH� YH� DOÕú� YH� VDWÕú� NXUX� DUDVÕQGDNL fark,� LúOHP� JLGHUOHUL� LOH� NDU� RODUDN�
GH÷HUOHQGLULOPHNWHGLU�6H\LGR÷OX���������� 
 
�������'|YL]�.XUX�dHúLWOHUL 

'|YL]� NXUODUÕ;� UHHO�� QRPLQDO�� HIHNWLI� YH� oDSUD]� NXU� ROPDN� �]HUH� �� oHúLWWLU�
(Söyler,2004). 

1RPLQDO� G|YL]� NXUX� \DEDQFÕ� SDUD� FLQVLQLQ� XOXVDO� SDUD� FLQVLQGHQ� LIDGH�
HGLOGL÷L�SDUDVDO�G|YL]�NXUXGXU��0�VO�PRY�YG�� 2002:9- Söyler,2004). 

Reel döviz kuru ise nominal döviz kurunun iki ülkenin enflasyon 

IDUNOÕOÕNODUÕQD�J|UH�D\DUODQPÕú�úHNOLGLU� 
(IHNWLI� NXUODU� LVH�� ELU� �ONH� G|YL]� NXUXQXQ� GL÷HU� �ONH� G|YL]� NXUODUÕQGDNL�

GH÷LúPHOHULQ�RUWDODPDVÕQD�J|UH�EHOLUWLOPHVLGLU��'DKD�oRN�XOXVODUDUDVÕ�WLFDUL�LOLúNLOHUGH�

                                                
1 Ödemeler dengesi genellikle belli bir dönemde yurt içiQGH� YH� \XUW� GÕúÕQGD� \HUOHúLN� HNRQRPLN�
ELULPOHU� DUDVÕQGDNL� PDO� YH� KL]PHW� � WLFDUHWL\OH� GL÷HU� HNRQRPLN� IDDOL\HWOHULQ� J|VWHULOGL÷L� ELODQoRGXU� 
Ödemeler deQJHVLQL� VD÷ODPDN� YH� GÕú� |GHPHOHU� GHQJHVL]OL÷LQL� JLGHUHELOPHN� LoLQ� DOÕQDELOHFHN�
|QOHPOHUGHQ�ELU�WDQHVL��LVH�G|YL]�NXUX�D\DUODPDODUÕGÕU��'R÷DQ�������� 
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�ONHOHULQ� SDUD� GH÷LúLPOHULQLQ� NXUODU� �]HULQH� \DQVÕWÕOPDVÕ� LOH� HOGH� HGLOPHNWHGLU�
(Söyler,2004).  

%LUGHQ� ID]OD� G|YL]LQ� DUDODUÕQGDNL� NXUODUÕQ� WHPHO� RODUDN� WHN� ELU� SDUD�
FLQVLQGHQ� KHVDSODQPDVÕ� VRQXFX� ROXúDQ� NXUD� LVH� oDSUD]� NXU� GHQmektedir (Ertürk, 

����������� *HQHO� RODUDN� �ONHPL]GH� oDSUD]� NXU� 'RODU� �]HULQGHQ� 0HUNH]� %DQNDVÕ�
WDUDIÕQGDQ�LODQ�HGLOPHNWHGLU��6|\OHU� 2004). 

 

2.2.2. Döviz PL\DVDODUÕ 
'|YL]� NXUODUÕ� G|YL]� SL\DVDODUÕQGD� ROXúPDNWDGÕU�� '|YL]� SL\DVDODUÕ� yerel 

SDUDQÕQ� � \DEDQFÕ� SDUD ile� GH÷LúLPLQLQ� PH\GDQD� JHOGL÷L� �&RYHV� YG�� 1999:283) ve  

G|YL]OHULQ�DOÕQÕS�VDWÕOGÕ÷Õ�\HUOHU�RODUDN�WDQÕPODQPDNWDGÕU��*�FHQPH� 1998:46). Döviz 

SL\DVDODUÕ� IL]LNVHO�ELU�SL\DVD�ROPD\ÕS�EX�SL\DVDODUGD� WDUDIODU�NDUúÕOÕNOÕ�G|YL]� DU]� YH�
talebinde bulunmak sureti\OH� ELU� SDUD� ELULPLQLQ� GL÷HU� SDUD� ELULPLQH� J|UH� GH÷HULQL�
belirlemektedirler (Çelik, 2002:8).  

'|YL]�SL\DVDODUÕ�LúOHPFLOHUL�JHQHO�RODUDN�EDQNDODU��GÕú�WLFDUHW�YH�GÕú�\DWÕUÕP�
LúOHPOHUL� �\DSDQ�NLúL�YH�ILUPDODU��VSHN�ODW|UOHU�YH�DUELWUDMFÕODU��PHUNH]�EDQNDODUÕ ve 

KD]LQH�� G|YL]� EURNHUODUÕ� YH� JHOLUOHULQL� HQIODV\RQGDQ� NRUXPDN� LVWH\HQ� LúOHPFLOHUGLU�
�6H\LGR÷OX� 2003:79). 

'|YL]� SL\DVDVÕQÕQ� WHPHO� DUDFÕ� NXUXPX� RODQ� EDQNDODU� DUz ve talebi 

NDUúÕODPDNWDGÕUODU�� *HQHOOLNOH� NDPEL\R� GHSDUWPDQODUÕQGD� KHP� WLFDUL� KHP� ILQDQVDO�
müúWHULOHUL�LoLQ�G|YL]�WDOHELQGH�EXOXQPDNWD�KHP�GH��NHQGL�DGODUÕQD��|QHPOL�PLNWDUGD�
G|YL]� LúOHPLQL� JHUoHNOHúWLUPHNWHGLUOHU� �'HOLNDQOÕ� ��������� $\UÕFD� � G|YL]� WUDQVIHUL�   
YH� DNUHGLWLI� DoPD� JLEL� GÕú� WLFDUHW� LúOHPOHULQGHQ� ROXúDQ� G|YL]� LúOHPOHULQL de 

JHUoHNOHúWirmektedirler. 

øWKDODW� YH� LKUDFDWoÕODU� WLFDUL� YH\D� \DWÕUÕP� IDDOL\HWOHULQL� JHUoHNOHúWLUPHN�
DPDFÕ\OD�G|YL]�SL\DVDVÕQÕ�NXOODQPDNWDGÕUODU� 

6SHN�ODW|U� YH� DUELWUDMFÕODU� LVH� G|YL]� NXUODUÕ� DUDVÕQGDNL� IDUNODUGDQ�
\DUDUODQPDN� VXUHWL\OH� NDU� VD÷ODPDN� DPDFÕ\OD� G|YL]� SL\DVDVÕQGD� \HU� DOÕUODU�
�6H\LGR÷OX� 2003:79-81). Arbitraj;� LNL� SDUD� DUDVÕQGDNL� NXUXQ� G�Q\DQÕQ� IDUNOÕ�
E|OJHOHULQGH�SDULWHOHULQLQ�D\QÕ�G�]H\H�JHOPHVLQL� VD÷ODPDVÕ� � LúOHPLGLU��$\QÕ�G�]H\H�
JHWLULUNHQ� ND]DQÕODQ� ND]DQoWDQ� NDU� VD÷ODQPDNWDGÕU�� 6SHN�ODV\RQ� LVH, risk alÕQPDVÕ�
suretiyle gelecekteki döviz kurunu önceden tahmin edip,�úLPGLNL�]DPDQGD�VDWÕQ�DOÕS�
IL\DWÕQÕn � DUWPDVÕ� GXUXPXQGD� VDWPDVÕ� LúOHPLGLU�� 6SHN�ODW|UOHU� DOÕú� LúOHPL� LOH� VDWÕú�
LúOHPL�DUDVÕQGDNL�IDUNWDQ�NDU�\DGD�]DUDU�HOGH�HWPHNWHGLU��+DWLER÷OX� 1996:1333-134). 
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Merkez bankalDUÕ�YH�KD]LQH�G|YL]�SL\DVDODUÕ� ülke döviz rezervlerini belirli 

VHYL\HGH�WXWPDN�YH�XOXVDO�SDUDQÕQ�GH÷HULQL�LVWHQHQ�GR÷UXOWXGD�WXWPDN�DPDFÕ\OD�G|YL]�
SL\DVDODUÕQGD�\HU�DOÕU� 

'|YL]� EURNHUODUÕ� LVH� G|YL]� DOÕFÕODUÕ� LOH� VDWÕFÕODUÕQD� DUDFÕOÕN� HGHQ� NLúL� ROXS�
\DSWÕ÷Õ�LúOHP�NDUúÕOÕ÷ÕQGD�WDUDIODUGDQ�NRPLV\RQ�DOPDNWDGÕU� 

*HOLUOHULQL� HQIODV\RQD� NDUúÕ� NRUXPD\D� oDOÕúDQ� LúOHPFLOHU� LVH� \�NVHN�
HQIODV\RQOX��ONHOHUGH�SDUDODUÕQÕ�G|YL]�SL\DVDVÕQGD�GH÷HUOHQGLUHUHN�GH÷HULQL�NRUXPDN�
DPDFÕ\OD�EX�SL\DVDGD�\HU�DOPDNWDGÕU��6H\LGR÷OX� 2003:79-81). 

 

2.2.3.�6SRW�YH�)RUZDUG�øúOHPOHU 
'|YL]� SL\DVDODUÕQGD� WHPHO� RODUDN� LNL� W�U� LúOHP� JHUoHNOHúPHNWHGLU��%XQDODU�

VSRW�LúOHPOHU�YH�IRUZDUG�LúOHPOHUGLU�  

6SRW� LúOHPOHU�� �SL\DVDODUGD� �SL\DVD�IL\DWÕQD�DQÕQGD�JHUoHNOHúHQ� LúOHPOHUGLU��
%X�LúOHPOHULQ�WHVOLP�YH�|GHPH��WDULKL�LVH�VSRW�LúOHPLQ�JHUoHNOHúPHVLQGHQ�VRQUDNL�LNL�
Lú� J�Q�G�U� �$UWKXU� YG�� ����������� 6SRW� LúOHPOHU� VRQXFX� � ROXúDQ� NXU� LVH� VSRW� NXU�
RODUDN�DGODQGÕUÕOPDNWDGÕU��&R\OH� 2000:16). 

)RUZDUG� �*HOHFHN�� LúOHPOHU� LVH� NRQWUDWODUOD� JHUoHNOHúPHNWHGLU�� )RUZDUG�
NRQWUDWODU� LVPLQGHQ� GH� DQODúÕODFD÷Õ� �]HUH� LNL� WDUDI� DUDVÕQGD� V|]OHúPH\H� GD\DQDQ��
JHOHFHNWH�EHOOL�ELU� WDULKWH�JHUoHNOHúHFHN�EHOOL�PLNWDUGD�ELU�G|YL]LQ�GL÷HU�ELU� �G|YL]H�
GH÷LúLPLQL� LoHUHQ� � DQODúPDODUGÕU� �$UWKXU� YG�, 2002:741-Coyle,2000:60). Forward 

LúOHPOHUGH� G|YL]� NXUX� EXJ�QGHQ� EHOLUOHQPHNWH�� ILLOL� G|YL]� |GHPHVL� YH� G|YL]� DOÕPÕ�
LOHULNL� WDULKWH� JHUoHNOHúPHNWHGLU�� )RUZDUG� LúOHPOHULQGHQ� ROXúDQ� NXUODU� LVH� IRUZDUG�
kurlaUGÕU��Gerçek spot kur bugünden bilinmemekte sadece forward kur bilinmektedir. 

*HUoHN�VSRW�NXU�R�]DPDQGDNL�SL\DVD�NRúXOODUÕQD�ED÷OÕ�RODFDN�YH�EHONL�NXUGDQ�IRUZDUG�
NXUGDQ�G�ú�N�EHONL�\�NVHN�RODFDNWÕU��%X�GXUXPGD��NXU�ULVNL�RUWD\D�oÕNPDNWDGÕU��.XU�
ULVNL� LOHULNL�EDúOÕNODUGD�D\UÕQWÕODUÕ\OD�EHOLUWLOHFHN�ROXS�NÕVDFD�\DUÕQNL�G|YL]�NXUXQXQ�
EXJ�QN��NXUGDQ�IDUNOÕ�ROPDVÕ�ULVNLGLU��$UWKXU�YG., 2002:741). 

 
2.2.4. Döviz Kuru KRWDV\RQODUÕ 

'|YL]� NXUODUÕ�� G|YL]� SL\DVDODUÕQGD� GR÷UXGDQ� YH� GROD\OÕ� ROPDN� �]HUH� � LNL�
úHNLOGH� J|VWHULOPHNWHGLU��'R÷UXGDQ� NRWDV\RQGD�� ELU� ELULPOLN� G|YL]� NXUXQXQ� GH÷HUL��
ulusal pDUD� LOH� GH÷LúWLULOHELOHQ� \DEDQFÕ� SDUD� RODUDN� J|VWHULOPHNWHGLU�� gUQH÷LQ    

�<7/ � ������� RODUDN� LIDGH� HGLOHUHN��<7/¶QLQ� GH÷HUL�� �� FLQVLQGHQ� EHOLUWLOPHNWHGLU��
'ROD\OÕ� � NRWDV\RQGD� LVH�� \DEDQFÕ� G|YL]LQ� GH÷HUL�� ELU� ELULPlik ulusal para olarak 
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gösterilmektedir. ÖUQH÷LQ����  ����<7/�RODUDN�LIDGH�HGLOHUHN���
ÕQ�GH÷HUL�<7/�RODUDN�
gösterilmektedir (Coyle, 2000:25).  

7�UNL\H¶GH�GR÷UXGDQ�NRWDV\RQ�\|QWHPLQL�NXOODQPDN�GDKD�X\JXQ�RODFDNWÕU��
%XQXQ� QHGHQL� LVH� XOXVDO� SDUD� GH÷HULQLQ� \DEDQFÕ� SDUD\D� J|UH� GDKD� G�ú�N� GH÷HUGH�
olmasÕGÕU��6|\OHU� 2004). 

 

2.2.5. Döviz Kurunu Etkileyen Faktörler 
Ödemeler Dengesi :�hONHOHULQ�|GHPHOHU�GHQJHVLQGH�PH\GDQD�JHOHQ�DoÕNODU�

yada fazlalar döviz arz ve talebini etkilemektedir. <XNDUÕGD GD� EDKVHGLOGL÷L� JLEL�
LWKDODW� WRSODPÕQÕQ� LKUDFDW� WRSODPÕQÕ� DúPDVÕ� GXUXPXQGD, ülkedeki ödemeler 

GHQJHVLQGH�DoÕN�YDUGÕU demektir. hONH�\DEDQFÕ�SDUDODUOD�EHOLUWLOHQ�LWKDODWÕQ�NDUúÕOÕ÷ÕQÕ�
G|YL]� úHNOLQGH�|GHPHOLGLU� Bu GD�\DEDQFÕ� SDUDODUÕQ� IL\DWODUÕQÕQ�\�NVHOPHVL� HWNLVLni 

ROXúWXUDFDNWÕU� 7HUVL�GXUXPGD�LVH�GH÷HULQL�G�ú�UHFHNWLU��6D\ÕOJDQ� 2004:251-252).  

6DWÕQ�$OPD�*�F��3DULWHVL� EQIODV\RQOD� G|YL]� NXUODUÕ� DUDVÕQGDNL� LOLúNLQLQ�
DoÕNODQGÕ÷Õ�VDWÕQ�DOPD�J�F��SDULWHVLQH�J|UH�LNL��ONH�DUDVÕQGDNL�G|YL]�NXUX�GH÷LúLPOHUL�
HQIODV\RQ� GH÷LúLPOHUL� LOH� D\QÕ� RUDQGDGÕU (Roderbaugh,1998:356). Bu durum döviz 

SL\DVDODUÕQGD� DU]� YH� WDOHEL� HWNLOH\HUHN� HQIODV\RQ� LOH� G|YL]� NXUODUÕQÕQ� J�oOHULQL�
HúLWOH\HFHN�úHNLOGH�ROXúPDVÕQÕ�VD÷OD\DFDNWÕU��dHOLN����������� 

Faiz OUDQODUÕ� � FDL]� RUDQODUÕ� SDUD� SL\DVDVÕQGD� EHOLUOHQPHNWHGLU� øNL� �ONH�
DUDVÕQGDNL�IDL]�LOLúNLVL�LNL��ONHQLQ�G|YL]�NXUX�DUDVÕQGDNL�LOLúNL\L�EHOLUOHPHNWHGLU� 

Piyasa Beklentileri: %LU�SDUD�ELULPLQLQ�GL÷HU�SDUD�ELULPOHULQH�NDUúÕ�GH÷HUL�
EHNOHQWLOHUH�YH�EHNOHQWLOHULQ�\|Q�QH��J|UH�úHNLOOHQPHNWHGLU��6D\ÕOJDQ� 2004:252). 

  

�����'g9ø=�.858�6ø67(0/(5ø 
Döviz kXUX�VLVWHPL�G|YL]�NXUODUÕQÕQ�QDVÕO�YH�KDQJL�IDNW|UOHUFH�EHOLUOHQHFH÷L��

NXUODUGD� VHUEHVW� RODUDN� \DGD� UHVPL� NDUDUODUOD� GH÷LúLPLQ� VD÷ODQÕS� VD÷ODQPD\DFD÷ÕQÕ�
\DGD� GH÷LúLPLQ� QH� |Oo�GH� RODFD÷ÕQD� LOLúNLQ� NRQXODUOD� LOJLOL� NXUDOODU� E�W�Q�� RODUDN�
WDQÕPODQPDNWDGÕU� (YHúLO\XUW� 2002:14). 

Döviz kuru sistemleri belirlenirken kredibilite ve esneklik ölçütleri 

NXOODQÕOPDNWDGÕU��6D\ÕOJDQ� 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 EXOXQPDNWDGÕU��<ÕOGÕUÕP� 2003:31).   
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2.3.1. Esnek Kur Sistemleri 
(VQHN� \DGD� GDOJDOÕ� NXU� VLVWHPLQGH� NXUODU� VHUEHVW� UHNDEHWoL� G|YL]�

SL\DVDODUÕQGD� NHQGL� GH÷HUOHULQL� EXOPDODUÕ� DPDFÕ\OD� GDOJDODQPD\D� EÕUDNÕOPÕúWÕU�
(Harrison vd., 2000:241). 

 Serbest Dalgalanma:� .XU� SROLWLNDODUÕQGD� HQ� D]� UDVWODQDQ� VLVWHP� RODQ� EX�
SROLWLNDGD�� GHYOHWLQ� SDUD� SL\DVDODUÕQGD� KLoELU� HWNLVL� EXOXQPDPDNWDGÕU�� (VQHNOLN�
VD÷ODGÕ÷ÕQGDQ� SDUD� SROLWLNDVÕ� HWNLQGLU�� %�\�N� |Oo�GH� UH]Hrv tutmak gereksizdir. 

'|YL]�NXUODUÕQGD�PH\GDQD�JHOHQ�DúÕUÕ�GDOJDODQPD�ND\QDN�GD÷ÕOÕPÕQÕ�ROXPVX]�\|QGH�
HWNLOHPHNWH�� D\UÕFD� VRUXQOX� HNRQRPLOHUGH� HQIODV\RQD� QHGHQ� ROPDNWDGÕU� �(UWHNLQ� 
2004:93). 

(VQHN�NXU�SROLWLNDODUÕQ�DYDQWDMODUÕ�úXQODUGÕU� 
'ÕúVDO / 5HHO� ùRNODUD� .DUúÕ� 'LUHQo�� (VQHN� NXU� SROLWLNDODUÕQ� HQ� |QHPOL�

DYDQWDMODUÕ�GÕúVDO� úRNODUD� YH� UHHO� VHNW|UGHQ�JHOHQ� úRNODUD� NDUúÕ�GD\DQÕNOÕ�ROPDVÕGÕU��
.XU� E�W�Q�\OH� VHUEHVW� ROGX÷XQGDQ�GROD\Õ,� HWNLQ� LúOH\HQ� ELU� G|YL]� SL\DVDVÕQGD� \HQL�
ROXúDQ�GXUXPODUD�YH�|]HOOLNOH�GH�úRklDUD�KÕ]OÕ�YH�WDP�ELU�X\XP�VD÷ODPDNWDGÕU��� 

'Õú� 7LFDUHWWH� 5HNDEHW�� 'DOJDOÕ� NXU� UHMLPOHULQLQ� ELU� GL÷HU� DYDQWDMÕ� GÕú�
WLFDUHWWH�NXUXQ�GH÷HUOHQPHVLQH�ED÷OÕ�ELU� UHNDEHW�ND\EÕQÕQ�\DúDQPDPDVÕ��GROD\ÕVÕ\OD�
|GHPHOHU�GHQJHVL�DoÕVÕQGDQ�ELU�VRUXQ�RUWD\D�oÕNPDPDVÕGÕU�  

%D÷ÕPVÕ]� 3DUD� 3ROLWLNDVÕ�� .XU� LVWLNUDUÕ� ELU� KHGHI� RODUDN� DOÕQPDGÕ÷Õ� LoLQ�  
0HUNH]� %DQNDVÕ¶QÕQ� GDKD� HWNLQ� ELU� SDUD� SROLWLNDVÕ� \�U�WPH� úDQVÕ� EXOXQPDNWDGÕU 
�(PUH�$OSDQ�øQDQ,�%DQNDFÕOÕN�DUDúWÕUPD�NXUXOX�� 2002:4). 

$\UÕFD� GDOJDOÕ� NXU� VLVWHPOHUL� LOH� �ONHOHUGH� \DúDQDQ� NUL]OHU� GL÷HU� �ONHOHUH�
VÕoUDPDPDNWD�, sürdürülebilmesi için çok fazla döviz rezervine gerek duyulmamakta, 

ELU� �ONH\H� GÕúVDO� úRNODUÕ� G|YL]� NXUX� LOH� GHQJHOHPH� LPNDQÕ� YHUPHNWH� YH� SVLNRORMLN�
UDKDWODPD�VD÷ODPDNWDGÕU��'R÷DQ ve Ergün, 2004:31). 

Esnek kur SROLWLNDODUÕQÕQ�GH]DYDQWDMODUÕ�LVH�úXQODUGÕU� 
øWKDO�(QIODV\RQ :�'DOJDOÕ� NXU� VLVWHPOHULQGH� GÕú� �ONHOHUGHNL� Hnflasyon kur 

yoluyla ithal edilmektedir.  

7LFDUL�YH�)LQDQVDO�øúOHPOHUL�$]DOWDELOLU :�'DOJDOÕ��NXUD�ED÷OÕ�RODUDN��ULVN�
ve de ekonomideki birimlerin riVN� DOJÕVÕ� DUWPDNWDGÕU��%X� VHEHSOH� GH� � ULVN� SULPOHUL�
\�NVHOPHNWH� �YH�KHP�WLFDUL�KHP�GH�ILQDQVDO�LúOHPOHUGH�D]DOÕú�RODELOPHNWHGLU (Emre 

$OSDQ� øQDQ� %DQNDFÕOÕN� DUDúWÕUPD� NXUXOX�� ��������� 'Õú� 7LFDUHW� LúOHPOHUL� GH�
]RUODúPDNWDGÕU �'R÷DQ�YH�(UJ�Q� 2004:31). 
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Kur RiVNLQH�%D÷OÕ�7DKULEDW :�'DOJDOÕ�NXU�VLVWHPLQH�JHoLúOH�ELUOLNWH� �DoÕN�
SR]LV\RQGD� EXOXQDQ� LúOHWPH� YH� EDQNDODU� NXUXQ� RODVÕ� ELU� \�NVHOPHVLQGH� E�\�N�
PLNWDUGD� � ]DUDU� J|UPHNWHGLUOHU� �(PUH� $OSDQ� øQDQ� %DQNDFÕOÕN� DUDúWÕUPD� NXUXOX� � 
2002:4). 

$\UÕFD�GÕú�HNRQRPLN�LOLúNLOHUGH��EHOLUVL]OLNOHUL�YH�ULVNOHUL�DUWÕUPDNWD�E|\OHFH�
ND\QDN�GD÷ÕOÕPÕQÕ�ROXPVX]�\|QGH�HWNLOHPHNWHGLU �<HúLO\XUW� 2002:19).  

%XQODUÕQ�GÕúÕQGD�PDOL\HW� HQIODV\RQXQX�N|U�NOHPHNWH��SDUD�RWRULWHVLQLQ�NXU�
SROLWLNDVÕQÕ� L]OHPH� RODQD÷ÕQÕ� RUWDGDQ� NDOGÕUPDNWD�� LVWLNUDUVÕ]OÕ÷D� QHGHQ�
RODELOPHNWHGLU��'R÷DQ�YH�(UJ�Q� 2004:31).   

 

2.3.2. Alternatif  Kur Sistemleri  
Alternatif kur sistemleri serbest dalgalanan kur rejimi ile sabit kur rejimi 

GÕúÕQGD� NDODQ� GL÷HU� W�P� UHMLPOHUL� NDSVDPDNWDGÕU�� $UD� NXU� UHMLPOHUL� \DGD� \|QHWLOHQ�
daOJDODQDQ� NXU� UHMLPOHUL� RODUDN� GD� DGODQGÕUÕODQ� EX� NXU� UHMLPOHULQLQ� ED]ÕODUÕ� VHUEHVW�
GDOJDODQDQ� NXU� UHMLPLQLQ� |]HOOLNOHULQL� LoHULUNHQ� � ED]ÕODUÕ� GD� VDELW� NXU� UHMLPLQLQ�
|]HOOLNOHULQL�WDúÕPDNWDGÕU��3DUD�RWRULWHOHULQLQ�NXUODUD�P�GDKDOHVL�DUWWÕNoD�UHMLP��VDELW�
kuU� UHMLPLQH�� NXUODUD� P�GDKDOH� D]DOGÕNoD� VHUEHVW� GDOJDODQDQ� NXU� UHMLPLQH�
EHQ]HPHNWHGLU�� )DUNOÕ� �ONH� X\JXODPDODUÕ� QHGHQL\OH�� DOWHUQDWLI� NXU� UHMLPOHULQL� WHPHO�
NDOÕSODUD�D\ÕUPDN�]RU�ROVD�GD��\|QHWLOHQ�GDOJDODQDQ�NXU�UHMLPOHUL�DGÕ�DOWÕQGD�ED]Õ�DOW�
UHMLPOHU�WDQÕPODQPÕúWÕU��%X�VLVWHPOHU�DúD÷ÕGD�NÕVDFD�DoÕNODQPÕúWÕU��$UDW� 2003:12). 

1. Yönetimli Dalgalanma: Bu kur sisteminde, Merkez BDQNDVÕ� G|YL]�
NXUODUÕQD� P�GDKDOH� HWPHNWH� DQFDN� EX� P�GDKDOH� SODQOÕ� GH÷LO� GH� NHQGL� NDUDU� DOPD�
sürecinde belli ekonomik göstergelere dayanarak,�ROPDVÕ�JHUHNHQ�NRúXOODUÕ�VD÷ODPDN�
DPDoOÕ�\DSPDNWDGÕU� %|\OHOLNOH�VHUEHVW�GDOJDODQDQ�NXU�VLVWHPLQLQ�\RO� DoWÕ÷Õ� ULVN�YH�
EHOLUVL]OLN�D]DOPDNWDGÕU� %LU� WDUDIWDQ�GD�NXUDOODU�ROPDNVÕ]ÕQ�\DSÕODQ�EX�P�GDKDOHOHU�
HNRQRPLGH� ELUELUL\OH� oHOLúNLOL� GXUXPODU� \DUDWDELOPHNWHGLUOHU� �6D\ÕOJDQ� 2004:244-

245). 

2. �%DQG�øoLQGH�'DOJDODQPD��%X�VLVWHPGH�NXUODUÕQ�EHOOL�ELU�DUDOÕN� LoLQGH�
VHUEHVWoH� GDOJDODQPDVÕQD� L]LQ� YHULOPHNWHGLU� 6HUEHVW� YH� VDELW� NXU� VLVWHPLQLQ� DUDVÕ�
olan bu sistem,� NXUODUD�EHOLUOL� ELU� VÕQÕU� YHUGL÷LQGHQ�NXU� WDKPLQLQL� NROD\ODúWÕUPDNWD, 
HVQHN� NXUXQ� ID\GDVÕQÕ� ELU� \|QGHQ� VD÷ODUNHQ,� VDELW� NXUXQ� JHWLUGL÷L� LVWLNUDUÕ�beraber 

JHWLUPHNWHGLU�� .XUODUÕQ� KDQJL� DUDOÕNODUGD� GDOJDODQDFD÷Õ� LVH� J�YHQ ve istikrar 

DoÕVÕQGDQ�|QHPOLGLU� 
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3. Hareketli Band (Sliding Band): Bu sistemde, band içinde 

dalgalanmadan IDUNOÕ� RODUDN� NXU� DUDOÕ÷ÕQ� RUWDODPD� GH÷HULQLQ� VDELWOHQPHPHVLGLU��
*HQHOOLNOH�\�NVHN�HQIODV\RQOX��ONHOHUGH�X\JXODQPDNWD�YH�D\DUODPD�V�UHVL�LOH�VÕNOÕ÷Õ�
ELOLQPHGL÷LQGHQ�SL\DVDGD�EHOLUVL]OLN�\DUDWPDNWDGÕU���6D\ÕOJDQ� 2004:246). 

 4. Sürünen Parite: %X� VLVWHPGH� PHUNH]L� NXU� DGÕQGD� SDULWH� V|]� NRQXVX�
olmakta ve merkezi kurun belirli peridolarda kamuya duyurulan oranlarda fiyat 

endeksleri sonucuna göre GH÷LúLPL� V|]� NRQXVX� ROPDNWDGÕU�� .XUODUGD� \DSÕODQ�
ayarlamalar JHUoHNOHúHQ� \DGD� EHNOHQHQ� HQIODV\RQD� J|UH� \DSÕOPDNWDGÕU� �6H\LGR÷OX� 
2003:21). Bu sistemde dHYDO�DV\RQ�UHYDO�DV\RQ� EHOOL� ELU� G|QHPH� \D\ÕOPDNWD� DQL�
GHYDO�DV\RQ�UHYDO�DV\RQGDQ� NDoÕQÕOPDNWDGÕU�� 6HUW� GHYDO�DV\RQ�UHYDO�DV\RQ  

\DSÕOPDNWDQ�NDoÕQÕOPDNWD��  G|YL]�NXUXQGD�N�o�N�GH÷LúLPOHUOH�XOXVDO�SDUDQÕQ�GH÷HUL�
G�ú�U�OP�ú�\�NVHOWLOPHNWHGLU��0HUNH]�%DQNDVÕ� V�U�QHQ�SDULWH\L� VD÷OD\DELOPHN için 

G|YL]�SL\DVDODUÕQD�VÕNOÕNOD�P�GDKDOH�HWPHOLGLU��$UDW� 2003:13). 

5. Sürünen Kur:�%X�VLVWHPGH�QRPLQDO�NXU�HNRQRPLN�úDUWODUD�ED÷OÕ�RODUDN�
periyodik zamanlarda ayaUODQPDNWDGÕU� $UDOÕN� oRN� GDU� YH� SL\DVDGD� EHNOH\LúOHUL� EX�
VLVWHPH� J|UH� GH÷LúLOPHNWHGLU�� %X� VLVWHP� EHOLUVL]OLN� DoÕVÕQGDQ� X\JXQ� ELU� VLVWHPGLU� 
$PD�HQIODV\RQD�QHGHQ�RODELOPHNWH�YH�PDOL\H�SROLWLNDODUÕ�JHOLU�SROLWLNDODUÕ\OD�X\JXQ�
GH÷LOVH� VLVWHPLQ� oDOÕúPDVÕ� P�PN�Q� ROPDPDNWDGÕU� $\UÕFD� VHUPD\H� KDUHNHWOHULQLQ�
VHUEHVW� ROGX÷X� KDOOHUGH� NUL]� ULVNL� DUWPDNWDGÕU� 7�UNL\H� EX� VLVWHPL� ����� \ÕOÕQGD�
X\JXODPÕú�YH�\ÕO�ELWPHGHQ�WHUN�HWPLúWLU� 1HGHQL�LVH�GHPLQGH�LIDGH�HGLOGL÷L�JLEL�DúÕUÕ�
VHUEHVW�VHUPD\H�KDUHNHWOHUL�YH�\DUDWWÕ÷Õ�FLGdi krizdir (Ertekin, 2004:95-96). 

6. Parasal Birlikler: Bu sistemde ülkeler tek bir para cinsini kabul etmekte 

YH� �ONHOHULQ� NXOODQGÕ÷Õ� SDUD� ELULPL� RUWDGDQ� NDONPDNWDGÕU� �7KULOOZDOO� 2003:83). 

$YUXSD� %LUOL÷L� �ONHOHULQLQ� X\JXODGÕ÷Õ� JLEL� |]HOOLNOH� D\QÕ� FR÷UDIL� DODQGD� \HUOHúLN�
�ONHOHULQ� XOXVDO� SDUDODUÕQÕ� VDELW� NXUODUGDQ� ELUELULQH� ED÷ODPDVÕ� YH� JUXS� GÕúÕQGD� \HU�
DODQ� �ONHOHULQ� SDUDODUÕQÕ� GDOJDODQPD\D� EÕUDNPDODUÕ� úHNOLQGHNL� X\JXODPDVÕGÕU�                     
��'R÷XNDQOÕ� 2001:53).  

7. Para Kurulu:�%X� VLVWHP�oRN�NDWÕ bir sistem olup burada para otoritesi 

VDGHFH� � \DEDQFÕ� SDUD� NDUúÕOÕ÷Õ� SDUD� EDVPDNWDGÕU�� %XQXQ� VRQXFX� RODUDN� Merkez 

BDQNDVÕ� NUHGL� LoLQ� VRQ� EDúYXUX� \HUL� ROPDNWDQ� oÕNPDNWDGÕU� 6LVWHPLQ� J�YHQLOLUOL÷L�
yüksektir, �o�QN��W�P�ELULPOHU�LOHULGHNL�G|YL]�NXUODUÕQÕ�J|Uebilmektedir. Fakat esnek 

GH÷LOGLU� %X� VLVWHP� LVWLNUDUVÕ]� HNRQRPLOHU� LoLQ� E�\�N� ELU� ULVNWLU� YH� X\JXODQPDVÕ�
oldukça tehlikelidir. 
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8. Tam Dolarizasyon: Dolarizasyon 'RODU¶ÕQ� YH\D� GL÷HU� XOXVODUDUDVÕ�
NXOODQÕODQ�SDUDODUÕQ��(XUR�RODELOLU��ELUOHúLN�DGDSWDV\RQXGXU (Yeyeti ve Sturzenegger, 

2003:201).  %X� VLVWHPGH� �ONH� EDúND� �ONHQLQ� SDUDVÕQÕ� NXOODQPDNWD� YH� W�P� SDUD�
SROLWLNDVÕQÕ�EX��ONH\H�WHVOLP�HWPHNWHGLU��(÷HU�SDUDODUÕ�NXOODQÕODQ��ONHQLQ�SROLWLNDODUÕ�
güvenilir ve güçlü ise bu sistemin ülke için J�YHQLUOLOL÷L� HQ� \�NVek düzeyde 

ROPDNWDGÕU. %D]Õ� /DWLQ�$PHULND� �ONHOHUL� EX� VLVWHPL� X\JXODPDNWDGÕU��<DOQÕ]� VLVWHP�
HVQHN�GH÷LOGLU�GÕú�úRNODU�VDGHFH�LúVL]OLN�YH�GDUDOPD�LOH�HQJHOOHQHELOPHNWHGLU��(UWHNLQ� 
2004:96-97).  

'|YL]� NXUX� ULVNL� EDNÕPOÕQGDQ� D\DUODQDELOLU� VDELW� NXU� SROLWLNDVÕQÕQ� DYDQWDMÕ�
DOW� YH� �VW� IL\DW� OLPLWOHUL� LoLQGH� ROXúDFDN� RODVÕ� � GH÷LúLNOLNOHULQ� KHVDS� HGLOPHVL� YH�
GDOJDODQPD�OLPLWOHULQLQ�N�o�N�ROPDVÕ�GXUXPXQGD�ROXúDFDN�NXU�GH÷LúLPOHULQLQ�N�o�N�
ROPDVÕGÕU� Maksimum döviz risklerinin bilinmesi ise,�G|YL]�NXUX�ULVNLQH�NDUúÕ gerekli 

|QOHPOHULQ� DOÕQÕS� DOÕQPD\DFD÷Õ� \DGD� DOÕQDFDN� |QOHPOHULQ� QHOHU� RODELOHFH÷L�
NRQXVXQGDNL�VÕNÕQWÕQÕQ�D]DOPDVÕQÕ�VD÷ODPDNWDGÕU� 

$\DUODQDELOLU�VDELW�NXU�SROLWLNDODUÕQGD�RODVÕ�ELU�GHYHOXDV\RQ�YH�UHYDOXDV\RQ�
V|]� NRQXVX� ROGX÷XQGD� RUWD� YDGHGH� NXU� ULVNL� NDEXl edilebilir olmakta fakat              

G|YL]� NXUXQXQ� DOW� YH� �VW� OLPLWOHULQLQ� EHOLUOL� ROPDVÕ� ULVNL� D]DOWPDNWDGÕU� (Çelikkol, 

1999:79- 80). 

 
2.3.3. Sabit Kur Sistemleri 

6DELW� G|YL]� NXUX� VLVWHPLQGH� G|YL]� SL\DVDODUÕ� EXOXQPDGÕ÷ÕQGDQ� G|YL]�
NXUODUÕQÕQ� LVWLNUDUÕ� 0erkez BDQNDVÕ’QÕQ� DOÕFÕ� YH� VDWÕFÕ� RODUDN� P�GDKDOHVLQH�
EÕUDNÕOPÕúWÕU�� %|\OHOLNOH� ELU� DQODPGD� GD� GÕú� WLFDUHWLQ� PHUNH]L� YH� \HWNLOL� RUJDQODU�
WDUDIÕQFD� LGDUH� YH� NRQWURO� HGLOPHVL�� WLFDUHWH� NRQX� RODQ� IL\DWODUÕQ� YH� PLNWDUODUÕQ�
düzenlenmesi veya yönlendirilmesi amaFÕ�VD÷ODQPD\D�oDOÕúÕOPDNWDGÕr. 

6DELW�NXU�SROLWLNDVÕQGD�G|YL]�NXUODUÕQÕQ�X]XQ�]DPDQOÕ�RODUDN�D\QÕ�VHYL\HGH�
WXWXOPDVÕ� � GHYDOXDV\RQ� YH� UHYDOXDV\RQ� LúOHPLQLn� E�\�N�RUDQODUGD� JHUoHNOHúPHVLQH�
QHGHQ�ROPDNWDGÕU� %X�QHGHQOH�ROXúDELOHFHN�G|YL]�]DUDUODUÕ�YH�GROD\ÕVÕ� ile kur riski, 

UHVPL� NXUXPODUÕQ� NDUDUODUÕQD� ED÷OÕ� RODFD÷ÕQGDQ� \�NVHN� RODELOHFHNWLU�� �dHOLNNRO� 
1999:78-79). 

Sabit kur sistHPOHULQLQ�DYDQWDMODUÕ�úXQODUGÕU� (Harrison vd., 2000:242): 

1. '|YL]LQ� JHOHFHN� G|QHPOHUGHNL� GH÷HUL� KDNNÕQGDNL� EHOLUVL]OL÷L� RUWDGDQ�
NDOGÕUPDNWDGÕU��'|YL]LQ�QRPLQDO�GH÷HUL�DQLGHQ�GH÷LúPHGLNoH�G|YL]�NXUX�
LúOHPOHUL� EHOOL� ELU� � GH÷HU� �]HULQGHQ� JHUoHNOHúPHNWHGLU�� %|\OHOLNOH� GÕú�
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WLFDUHW�YH� LúOHWPH�IDDOL\HWOHUL�GDKD�NROD\ODúPDNWD�YH�XOXVODUDUDVÕ�NUHGLOHU�
NRUXQPDNWDGÕU, 

2. %HNOHQHQ� NXUD� LOLúNLQ� ELU� ELOJL� VD÷ODGÕ÷ÕQGDQ� NXU� ULVNLQL� D]DOWPDNWDGÕU��
%|\OHFH��\DEDQFÕ�\DWÕUÕPODU�YH�XOXVODUDUDVÕ�LúOHPOHU�DUWPDNWDGÕU, 

3. $]DODQ� EHOLUVL]OLN� QHGHQL\OH� VDGHFH� \DEDQFÕ� \DWÕUÕPODUÕQ� JHOLúLQL� GH÷LO��
\HUHO� HNRQRPLN� ELULPOHULQ� XOXVODUDUDVÕ� SL\DVDODUD� JLULúLQL� GH�
NROD\ODúWÕUPDNWDGÕU, 

4. $]DODQ� EHOLUVL]OLN� KHP� LoHULGH� IDL]OHUL�� KHP� GH� GÕú� ERUoODQPDGD� ULVN�
SULPLQL�G�ú�UPHNWHGLU, 

5. 3DUD� DU]ÕQGDNL� EHNOHQPHGLN� GH÷LúLPOHULQ� NXU� �]HULQGHNL� HWNLOHULQL�
D]DOWPDNWDGÕU, 

6. +�N�PHWOHULQ�HNRQRPLN�SROLWLNDODUÕQÕ�G|YL]�NXUX�SROLWLNDODUÕ� LOH�X\XPOX�
olaUDN�SODQODPDODUÕ�GLVLSOLQLQL�VD÷ODPDNWDGÕU, 

 Sabit kur sisteminin dH]DYDQWDMODUÕ� LVH� úX� úHNLOGHGLU� �'R÷DQYHErgün, 

2004:31): 

1. 3DUD�RWRULWHVLQLQ��ED÷ÕPVÕ]�SDUD�L]OHPH�RODQD÷ÕQÕ�NDOGÕUPDNWDGÕU, 
2. 6LVWHP� NÕVD� YDGHOL� VHUPD\HQLQ� VSHN�ODWLI� DWDNODUÕ� NDUúÕVÕQGD� GLUHQçsiz 

NDOPDNWDGÕU� 
3. 8OXVDO�SDUDQÕQ�JHUoHN�GH÷HUL�\DQVÕWÕOPDPDNWDGÕU, 
4. $QL� NXU� GH÷LúLPOHUL� PH\GDQD� JHOHELOPHNWH� YH� VLVWHP� EX� GXUXPODUGDQ�

oldukça etkilenebilmektedir, 

5. 'ÕúDUÕGDQ� ND\QDNODQDQ� HQIODV\RQ� GHIODV\RQ� JLEL� LVWLNUDUVÕ]OÕNODUGD�
ekonomi��NRUXPDVÕ]�NDOPDNWDGÕU� 

6. 6LVWHPLQ�LúOH\LúL�ELUoRN�NXUXPX�JHUHNWLUPHNWHGLU, 
7. 'Õú� |GHPHOHU� GHQJHVL� LoLQ� K�N�PHW� NDUDUODUÕQD� YH� \R÷XQ� E�URNUDWLN�

LúOHPOHUH�LKWL\Do�GX\XOPDNWDGÕU��   
2.3.4. Türkiye’de 8\JXODQDQ�.XU�3ROLWLNDODUÕ� 

Türkiye’de 1980’OL� \ÕOODUÕQ� VRQXQD� NDGDU� G|YL]� NXUODUÕ� 7&0%� WDUDIÕQGDQ�
EHOLUOHQPLú�YH�NDONÕQPD�DUDFÕ�RODUDN�J|U�OG�÷�QGHQ�JHUHNWL÷LQGH�ROGX÷XQGDQ�G�ú�N�
JHUHNWL÷LQGH�\�NVHN�J|VWHULOPLúWLU� �'70� 2002:148). 1990’OÕ�\ÕOODUGD�KHP�NXU�KHP�
GH�IDL]OHU�NRQWURO�HGLOPH\H�oDOÕúÕOPÕú�YH� LNLVLQGH�GH� WDP�NRQWURO�Q�VD÷ODQDPDPDVÕ, 
etkisi]� SDUD� SROLWLNDVÕQÕ� GR÷XUPXúWXU� �<DQÕN� 2004:16).1999 \ÕOÕ� VRQXQGD�
<|QOHQGLULOPLú�6DELW�3DULWH�VLVWHPL�X\JXODQPD\D�NRQPXú�EX�VLVWHPLQ�EDúDUÕ�NRúXOX�
RODQ�PDOL\H� YH� JHOLU� SROLWLNDODUÕ� X\XPX� VD÷ODQDPDGÕ÷ÕQGDQ������\ÕOÕQGD�EX� VLVWHP�
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EDúDUÕVÕ]� ROPXú� YH� 7�UNL\H� ����� \ÕOÕQGD� \HQLGHQ� � GDOJDOÕ� NXU� VLVWHPLQH� JHoPLúWLU 
(DTM, 2002:148). ����� YH� VRQUDVÕ� X\JXODQDQ� bu SROLWLNDGD� IDL]� RUDQODUÕ� NRQWURO�
HGLOPHNWH�NXUODU�VHUEHVW�GDOJDODQPDNWDGÕU��<DQÕN� 2004:16). 

8\JXQ� NXU� SROLWLNDVÕQÕQ� VHoLPLQGH� HQ� |QHPOL� KXVXV� döviz kurunun             

GÕú� WLFDUHWH� HWNLVLGLU� %X� GXUXP� LWKDODW� YH� LKUDFDW� IL\DWODUÕQÕ� GH÷LúWLUPHVL� YH� LWKDODW�
LKUDFDW�HVQHNOL÷LQH�ED÷OÕGÕU�<DúDQDQ�ELUoRN�NUL],�NXU�SROLWLNDODUÕQÕQ�GLNNDWOL�ELoLPGH�
seçilmesi YH� SODQODPDQÕQ� G�]J�Q� \DSÕOPDVÕ� JHUH÷LQL� RUWDya oÕNDUPDNWDGÕU (DTM, 

2002:148). Döviz kuru sistemleri belirlenirken kredibilite ve esneklik ölçütleri 

NXOODQÕOPDNWDGÕU �6D\ÕOJDQ�����������6HUEHVW�NXU�VHoLPLQGH�HVQHNOLN�DYDQWDMÕ�YDUNHQ�
sabit kur sistemlerinde kredibilite�DYDQWDMÕ�V|]�NRQXVX�ROPDNWDGÕU (DTM, 2002:148). 

$úD÷ÕGD�HNRQRPLQLQ�\DSÕVDO�|]HOOLNOHULQH�Jöre uygun kur rejimleri tablodar: 

Tablo 2.4. Ekonominin yDSÕVDO� özelliklerine göre uygun kur rejimleri (Taban ve 
$OWÕQWDú� 2004:59) 

(.2120ø1ø1�
g=(//ø./(5ø 

8<*81�'g9ø=�.858�5(-ø0ø 
Ekonominin Büyüklü÷�� 'DKD� %�\�N� (NRQRPLOHU� øoLQ� (VQHN� .XU� 5HMLPL� 'DKD�

Uygundur. 
(NRQRPLQLQ�$oÕNOÕN�'HUHFHVL 'DKD� $oÕN� (NRQRPL� øoLQ� (VQHN� .XU� 5HMLPL� 'DKD� $]�

Caziptir. 
hUHWLP�dHúLWOLOL÷L���øKUDFDW�<DSÕVÕ hUHWLP� <DSÕVÕ� dHúLWOL� 2ODQ� %LU� (NRQRPL� øoLQ� (VQHN� .XU�

Rejimi Daha Uygun Görülmektedir. 
7LFDUHWLQ�&R÷UDILN�'D÷ÕOÕPÕ %LU� hONH� 'Õú� 7LFDUHWLQLQ� gQHPOL� %LU� .ÕVPÕQÕ� %�\�N� %LU�

hONH� øOH� *HUoHNOHúWLUL\RUVD� 3DUDVÕQÕQ� 2� hONH� 3DUDVÕQD�
6DELWOHPHVL�7HúYLN�(GLOPHNWHGLU 

 
øo� (QIODV\RQ� 2UDQÕQÕQ� '�Q\D�
(QIODV\RQ�2UDQÕQGDQ�)DUNOÕ�2OPDVÕ 

Bir ÜONHQLQ�(QIODV\RQ�2UDQÕ�7HPHO�7LFDUHW�<DSWÕ÷Õ�hONHQLQ�
(QIODV\RQ� 2UDQÕQGDQ� dRN� )DUNOÕ\VD�� 'DKD� 6ÕNOÕNOD� '|YL]�
.XUX� '�]HQOHPHOHULQL� øKWL\Do� 'X\XODFDNWÕU� �$QFDN� %LU�
hONHQLQ� (QIODV\RQ� 2UDQÕ� $úÕUÕ� 'HUHFHGH� dRN� <�NVHNVH��
6DELW� '|YL]� .XUX� øVWLNUDU� 3URJUDPÕ� øoLQ� 'Dha Büyük 
3ROLWLND�'LVLSOLQL�9H�øVWLNUDUÕ�6D÷OD\DELOLU�� 

(NRQRPLN� 9H� )LQDQVDO� .DONÕQPDQÕQ�
Derecesi 

(NRQRPLN� 9H� )LQDQVDO� .DONÕQPDQÕQ� 'HUHFHVLQLQ� %�\�N�
2OPDVÕ��(VQHN�'|YL]�.XU�5HMLPL�8\JXODPDODUÕQÕ�'DKD�'D�
.ROD\ODúWÕUPDNWDGÕU� 

øúJ�F��+DUHNHWOLOL÷L� ÜcretlerLQ� 9H� )L\DWODUÕQ� $úD÷Õ� 'R÷UX� 'DKD� .DWÕ� 2OGX÷X�
'XUXPGD�� øúJ�F�� +DUHNHWOLOL÷LQLQ� <�NVHN� 2OPDVÕ�� 6DELW�
'|YL]� .XUX� øOH� 'ÕúVDO� ùRNODUÕ� 'HQJHOHPHNWH� 'DKD� .ROD\�
2ODFDNWÕU� 

6HUPD\H�+DUHNHWOLOL÷L <�NVHN� 'HUHFHGH� 6HUPD\H� +DUHNHWOLOL÷L�� 6DELW� .XU�
Rejiminin SürdürülmHVLQL� =RUODúWÕUÕUNHQ�� $\DUODQDELOLU�
'|YL]�.XUX�5HMLPLQL�.ROD\ODúWÕUPDNWDGÕU� 

'ÕúVDO�ùRNODU hONHQLQ�'ÕúVDO�1RPLQDO�ùRNODUD�$oÕN�2OPDVÕ�'DKD�(VQHN�
%LU�'|YL]�.XUX�5HMLPL�8\JXODPDVÕQÕ�*HUHNWLULU� 

øoVHO�ùRNODU hONHQLQ� øoVHO� 1RPLQDO� ùRNODUD� $oÕN� 2OPDVÕ� 6DELW� 'öviz 
.XUX�5HMLPL�8\JXODPDVÕQÕ�*HUHNWLULU� 

5HHO�ùRNODU %LU� (NRQRPL� øo� 9H� 'Õú� .D\QDNOÕ� 5HHO� ùRNODUD� %�\�N�
gOo�GH� 'X\DUOÕ� øVH�� (VQHN� .XU� 5HMLP� 8\JXODPDVÕ� 'DKD�
$YDQWDMOÕ�2ODFDNWÕU� 

3ROLWLND�<DSÕFÕQÕQ�6D\JÕQOÕ÷Õ (QIODV\RQX� '�ú�UPHGH� 3ROLWLND� <DSÕFÕQÕQ� 6D\JÕQOÕ÷ÕQÕQ�
(NVLN� 2OPDVÕ�� 1RPLQDO� dDSD� 2ODUDN� '|YL]� .XUXQXQ�
8\JXODQPDVÕQÕ�'DKD�dHNLFL�<DSDFDNWÕU� 
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�����'g9ø=�.858�(1)/$6<21�9(�)$ø=�25$1,�ø/øù.ø/(5ø 

(NRQRPLN� IDDOL\HWOHU� QHWLFHVLQGH� RUWD\D� oÕNDQ� HQIODV\RQ�� IDL]� RUDQODUÕ� YH�
G|YL]� NXUODUÕ� DUDVÕQGDNL� LOLúNL� �� IDUNOÕ� SDULWH� LOH� DoÕNODQPDNWDGÕU� (Teker, 1999:55).  

%X�LOLúNLOHULQ�úLUNHWOHULQ�G|YL]�NXUX�ULVNLQLQ�JLGLúDWÕ�DoÕVÕQGDQ�|QHPL�EXOXQPDNWDGÕU 
(Giddy-Dufey, 1992:3). 

$úD÷ÕGDNL� úHNLOGH� G|YL]� NXUODUÕ� LOH� IDL]� YH� HQIODV\RQ� RUDQODUÕ� DUDVÕQGDNL�
LOLúNL�J|VWHULOPLúWLU� 

 

ùHNLO����� Döviz kurlar, fDL]�RUDQODUÕ�YH�enflasyon oUDQODUÕ�DUDVÕQGDNL�teorik iOLúNLOHU 
(Teker, 1999:56) 

<DEDQFÕ� d|YL]LQ� VSRW� GH÷HULQGH� EHNOHQHQ� ND\ÕS� \DEDQFÕ� �ONHGH� \DúDQDQ�
HQIODV\RQ�RUDQÕQÕQ�D\QÕ�RUDQGD�DUWPDVÕ�úHNOLQGH�DoÕNODQDELOPHNWHGLU��333���<DEDQFÕ�
�ONHGHNL�IDL]�RUDQODUÕQÕQ�\�NVHN�ROPDVÕ�YDGHOL�WHVOLP�NXUXQGD�R��ONH�SDUDVÕQÕQ�D\QÕ�
RUDQGD� GHYDOXH� EHNOHQWLVLQL� GR÷XUPDNWDGÕU �,53��� <DEDQFÕ� �ONHGHNL� EHNOHQHQ�
HQIODV\RQ� RUDQÕQÕQ� \�NVHN� ROPDVÕ� R� �ONHGHNL� IDL]� RUDQODUÕQÕQ� GD� D\QÕ� RUDQGD�
\�NVHOPHVLQH� QHGHQ� ROPDNWDGÕU� �)(��<DEDQFÕ� �ONHGHNL� IDL]� RUDQODUÕQÕQ� \�NVHN�
ROPDVÕ�\DEDQFÕ��G|YL]LQ�VSRW�GH÷HULQGH�D\QÕ�RUDQGD�G�ú�ú�EHNOHQWLVLQL�GR÷XUPDNWDGÕU 
(IFE). <DEDQFÕ�G|YL]LQ�VSRW�NXUXQGD�EHNOHQHQ�G�ú�ú�YDGHOL�NXUODUD�GD�\DQVÕPDNWDGÕU 
(UFR) (Teker, 1999:57). 

 

2.4.1. 6DWÕQ�$OPD�*�F��3DULWHVL 
6DWÕQ� DOPD� J�F�� SDULWHVL� PDO� YH� KL]PHWOHU� DoÕVÕQGDQ� SDUDQÕQ� GH÷HUL� ROXS�

EXQODUÕQ�IL\DWODUÕQGDNL�GH÷LúPHOHU�SDUDQÕQ�GH÷HULQL�GH÷LúWLUPHNWH�LNL�G|YL]�DUDVÕQGDNL�
NXU� KHU� LNL� SDUDQÕQ� NHQGL� �ONHVLQGHNL� JHUoHN� VDWÕQ� DOPD� J�F�Q�� YH� EXQODUGDNL�

<DEDQFÕ�SDUDQÕQ�
VSRW�GH÷HULQGH�
EHNOHQHQ�GH÷LúPH 

YabaEDQNDVÕDQÕQ�
vadeli teslim 
kurundaki 
prim/iskonto 

Beklenen enflasyon 
RUDQODUÕ�IDUNÕ 

PPP 

ø)( 

IRP 

FE 

UFR 
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GH÷LúLPOHULQ� \DQVÕWWÕ÷Õ� RUDQGD� JHUoHN� GHQJH� ROPD� |]HOOL÷LQL� NRUXPDNWDGÕU� �$NGLú� 
1996:80).   

Tek fiyat kanunu2�YH�XOXVODUDUDVÕ�DUELWUDM�VD÷ODQGÕ÷ÕQGD��ROXúDQ�EX�WHRUL�LNL�
�ONHQLQ� G|YL]OHULQLQ� GH÷LúLP� RUDQÕQÕQ� �ONHOHULQ� IL\DW� VHYL\HVL� RUDQÕQD� HúLW� ROGX÷X�
J|U�ú�QH�GD\DQPDNWDGÕU��(XQ�5HVQLFN� 2004:107). 6DWÕQ�DOPD�J�F��SDULWHVLQH�J|UH� 

'|YL]� NXUX� GH÷LúLP� RUDQÕ�  � (QIODV\RQ� RUDQÕ� GH÷LúLPLGLU� �*LGG\-

Dufey,1992).   

6DWÕQ� DOPD�J�F��SDULWHVL;�PXWODN� YH� J|UHOL� VDWÕQ� DOPD� J�F�� SDULWHsi olmak 

�]HUH�LNL�úHNLOGH�EHOLUWLOPHNWHGLU� 
0XWODN� VDWÕQ� DOPD� J�F�� SDULWHVLQGH; iki ülkedeki bir grup mal ve 

KL]PHWOHUGHQ�ROXúPXú�IL\DW�HQGHNVOHULQLQ�EX��ONHOHULQ�SDUD�ELULPOHUL�DUDVÕQGDNL�NXUD�
göre belirlenen tutarlaUÕQÕQ�D\QÕ�ROPDVÕ�JHUHNPHNWHGLU��6D\ÕOgan, 2004:255). Yani bir 

ELULPOLN� XOXVDO� SDUD� W�P� G�Q\DGD� D\QÕ� VDWÕQ� DOPD� J�F�QH� VDKLS� ROPDOÕGÕU�
�dHOLN�����������øOLúNL\L�úX�úHNLOGH�IRUP�OH�HGHELOLUL] (Çelik, 2002:19).: 

 YTR PIEPI *=    

Burada; 

E     :  Spot Döviz Kuru, 

PITR :  Türkiye’deki Fiyat endeksini, 

PIY   :  'L÷HU�\DEDQFÕ��ONHQLQ��IL\DW�HQGHNVLQL�J|VWHUPHNWHGLU�� 
*|UHOL� VDWÕQ� DOPD� J�F�� SDULWHVLQH� J|UH� G|YL]� NXUODUÕQGDNL� GH÷LúLP� LNL�

�ONHQLQ� HQIODV\RQ� IDUNODUÕQD� HúLWWLU� YH� HQIODV\RQ� RUDQÕ� \�NVHN� RODQ� �ONHQLQ� SDUDVÕ�
HQIODV\RQ� IDUNÕ� NDGDU� GH÷HU� \LWLUPHNWHGLU� �'R÷XNDQOÕ� 2001:75). Formülle ifade 

etmek istersek : 

eYDeYø
S

SsE
−=

−)(
 

Burada; 

E(s) : Sonraki dönem spot kur, 

S       : ùimdiki spot kur, 

E’ yi : <XUWLoL�HQIODV\RQ�RUDQÕ, 
Eyd  : YXUWGÕúÕ�HQIODV\RQ�RUDQÕQÕ�LIDGH�HWPHNWHGLU� 
6DWÕQ� DOPD� J�F�� SDULWHVLQLQ� � VDYXQGX÷X� J|U�úOHULQ� JHUoHN� HNRQRPL�

úDUWODUÕQGD� JHoHUOL� ROPDVÕ� LPNDQVÕ]GÕU� Uzun vadede, enflasyon ile, döviz kuru 

                                                
2�7HN�)L\DW�.DQXQX�WLFDUHWH�NRQX�RODQ�PDOODUÕQ�UHNDEHWoL�SL\DVDODUGD�G|YL]�NXUXQD�J|UH�G�]HOWLOPLú�
fiyatlarÕQÕQ�W�P�G�Q\DGD�HúLW�ROPDVÕQÕ�VDYXQDQ�KLSRWH]GLU�(XQ-Resnick 2004:107). 
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GH÷LúLP�RUDQODUÕQGDNL�LOLúNLOHUGH�E�\�N�VDSPDODU�RUWD\D�oÕNDELOPHVL\OH�ELUOLNWH��GL÷HU�
úDUWODU� EXOXQVD� GDKL�� �ONHOHU� DUDVÕQGD� KHU�PDO� LoLQ� EX� úDUWODUÕQ� VD÷ODQPDVÕ� ROGXNoD�
J�oW�U��<ÕOGÕUDQ� 2003:43). 

$\UÕFD�J�Q�P�]GH�G|YL]�DU]�YH� WDOHEL�\DOQÕ]FD�PDO�YH�KL]PHW� WLFDUHWLQGHQ�
ND\QDNODQPDGÕ÷ÕQGDQ��NXUODUÕQ�ROXúXPXQGD�J|UHOL�IL\DWODU�KDULFLQGHNL�GH÷LúNHQOHU�GH�
önemli rol oynamaktDGÕU��.LEULWoLR÷OX�–�.LEULWoLR÷OX�, 2004: 6). 

 
2.4.2. )DL]�2UDQÕ�3DULWHVL� 

)DL]� RUDQÕ� SDULWHVL� LNL� �ONHQLQ� � VSRW� YH� IRUZDUG� NXUODU� YH� IDL]� RUDQODUÕ�
DUDVÕQGDNL� LOLúNLVLGLU� �(PHU\� YG�� 1998:559). Bu teoride� �N�o�N� LúOHP� PDOL\HWOHUL�
HWNLVLQLQ� GÕúÕQGD�� forward� SULPOHUL� \DGD� LVNRQWRODUÕQ,� D\QÕ� YDGHGHNL� PHQNXO�
NÕ\PHWOHU�LoLQ�\HUHO��IDL]�RUDQODUÕQGDNL�IDUNODUD�HúLW�YH�]ÕW�E�\�NO�NWH�ROPDOÕGÕU��%DVLW�
RODUDN�DQODWÕOÕUVD; aUELWUDM�QHGHQL\OH�LNL��ONHGHNL�IDL]�RUDQODUÕQÕQ�IDUNOÕOÕ÷Õ�IRUZDUG�YH�
VSRW� G|YL]� NXUX� IDUNOÕOÕ÷ÕQD� HúLW� ROPDN� ]RUXQGDGÕU�� (÷HU� HúLW olmazsa aUELWUDMFÕODU�
IL\DWODU�JHULOHPH\H�YH�NDU�HOGH�HGHPH\LQFH\H�NDGDU��IRUZDUG�SL\DVDGDQ�G|YL]��VDWÕQ�
DOÕS,� VSRW� SL\DVDGD� VDWDUDN� NDU� HOGH� HGHFHNOHUGLU�� gUQH÷LQ� IRUZDUG� SL\DVDODUGDNL�
IL\DWODU� oRN� G�ú�NVH� DUELWUDMFÕODr piyasaya girecekler, forward dövizlere talebi 

\�NVHOWHFHN� YH� EX� SL\DVDODUGD� IL\DWODUÕ� IDL]� RUDQÕ� SDULWHVLQH� X\XQFD\D� NDGDU�
yöneteceklerdir (Arthur vd, 2002:745). 

Faiz paritesi teorisine göre;� G�ú�N� IDL]OL� ELU� �ONHQLQ� XOXVDO� SDUDVÕ�� YDGHOL�
piyasada yüksek� IDL]OL� GL÷HU� �ONHQLQ� XOXVDO� SDUDVÕ� NDUúÕVÕQGD� EX� IDL]� IDUNÕ� NDGDU�
vadeli prim yapmakta,�\�NVHN�IDL]OL��ONHQLQ��SDUDVÕ�LVH�YDGHOL�SL\DVDGD�IDL]�RUDQODUÕ�
IDUNÕ�NDGDU�LVNRQWROX�VDWÕOPDNWDGÕU.  

)DL]�SDULWHVL�WHRULVLQH�J|UH�NXU�ULVNLQH�NDUúÕ�NRUXQPXú�GÕú�\DWÕUÕP�JHWLULVL�LOH�
D\QÕ� ULVNi WDúÕ\DQ�\XUW� LoL� \DWÕUÕPODUÕQ� IDL]�JHWLULVL�ELUELULQH�HúLWOHQHFHNWLU� gUQH÷LQ; 

Türkiye’GHNL� \DWÕUÕPFÕODU� HOOHULQGH� EXOXQDQ� <7/� IRQODUÕQÕ� ELU� WDUDIWDQ�                   
spot piyasalarda $’a çevirip ABD’GH� \DWÕUÕP� \DSDUNHQ� GL÷HU� Waraftan belli bir          

vade sonunda elde  edecekleri $ anapara ve gelirlerini forward piyasalarda YTL 

NDUúÕOÕ÷ÕQGD� VDWDFDNODUGÕU�� 7�UNL\H’GH� IDL]� RUDQÕ� ���, ABD’de %8 ve spot kur           

1 $ = 1.35 YTL ise, IDL]� SDULWHVLQL� VD÷ODyan forward kur nedir? Bu soru� DúD÷ÕGD�
YHULOHQ� IDL]� RUDQÕ� SDULWHVL� HúLWOL÷LQGHQ� faydalanarak çözülebilmektedir. (úLWOL÷LQ�
VD÷ODQPD�IRUP�O��úX�úHNLOGHGLU� 

S

SF
ii USTR

−
=−  Buna göre; 
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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 

IDL]�RUDQODUÕ�IDUNÕ�WDP�RODUDN�<7/¶QLQ�IRUZDUG�LVNRQWR�RUDQÕQD�HúLW�ROPDNWDGÕU� 
)LQDQV� \|QHWLFLOHUL� V�UHNOL� IL\DWODUÕ� L]OH\HUHN� IDL]� SDULWHVLQLQ� VDSPD�

GXUXPODUÕQÕ� WHVSLW� HWPH\H� YH� E|\OHOLNOH� QRUPDO� �VW�� ND]DQo� VD÷ODPD\D�
oDOÕúPDNWDGÕUODU��6H\LGR÷OX� 2003:135-138). 

 
2.4.3. Fisher Etkisi 

)LVKHU� HWNLVL� WHRULVL� HQIODV\RQ� LOH� IDL]� RUDQÕ� DUDVÕQGDNL� LOLúNL\L�
LUGHOHPHNWHGLU�� %X� WHRUL� QRPLQDO� YH� UHHO� IDL]� RUDQODUÕ� LOH� HQIODV\RQ� EHNOHQWLsi 

DUDVÕQGDNL�LOLúNLOHUL�LQFHOHPHNWHGLU� 7HRUL\H�J|UH��ONHGHNL�QRPLQDO�IDL]�RUDQÕ�r, reel 

IDL]�RUDQÕ�R�YH�EHNOHQHQ�HQIODV\RQ�RUDQÕ�i LOH�DúD÷ÕGDNL�úHNLOGH�DoÕNODQDELOPHNWHGLU� 
( ) ( )( )iRr ++=+ 111  

Bu teoriye göre; H÷HU� UHHO� IDL]� RUDQÕ� ��, Amerika Enflasyonu %3 ve 

Japonya Enflasyonu %2 ise Amerika ve Japonya’GDNL� � QRPLQDO� IDL]� RUDQODUÕ� úX�
úHNLOGH�KHVDSODQÕU: 

( )( ) =−= 103,108,1Ar %11,24 

( )( ) =−= 102,105,1Jr %7,1  

Amerika LOH� -DSRQ\D� DUDVÕQGDNL� EX� IDUN�� RQODUÕQ� enflasyon oranODUÕ�
QHGHQL\OH� JHUoHNOHúPLúWir. %X� GXUXPGD� -DSRQ� \DWÕUÕPFÕODU� SDUDODUÕQÕ� GDKD� \�NVHN�
reel getiri elde edecekleri Amerika’GD� \DWÕUÕP� \DSDFDNODUGÕU� �Daniel and 

Roderbough, 1998:359). 

øNL� �ONH� DUDVÕQGDNL� G|YL]� NXUX;� �ONHOHUDUDVÕ� HQIODV\RQX� YH� QRPLQDO� IDL]�
IDUNODUÕQÕ� GHQJHOHPHN� DPDFÕ\OD� GH÷LúPHNWHGLU� øNL� �ONH� DUDVÕQGDNL� UHHO� JHWLULOHU�
HúLWOHQGL÷LQGH�LVH�GHQJH�G|YL]�NXUX�EHOLUOHQPHNWHGLU� Bu nedenle fisher etkisi denge 

NXUXQ�EHOLUOHQPHVLQGH�HWNLQ�URO�R\QDPDNWDGÕU��7HNHU� 1999:63).  

 
2.4.4. 8OXVODUDUDVÕ�Fisher Etkisi  

)DL]�RUDQODUÕ�LOH�G|YL]�NXUX��DUDVÕQGDNL�LOLúNL\L�LQFHOH\HQ�XOXVODUDUDVÕ�ILVKHU�
HWNLVLQH� J|UH� LNL� �ONH� DUDVÕQGDNL� QRPLQDO� IDL]� RUDQODUÕ� IDUNÕ� � G|YL]� NXUODUÕ�
GH÷LúLPOHULQH�HúLWWLU��%X�GXUXP�DúD÷ÕGDNL�HúLWOLN�LOH�LIDGH�HGLOHELOLU� 
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Burada E(E) spot kurda d|QHP� VRQXQGD� EHNOHQHQ� GH÷LúPH\L�� (� LVH� VSRW�
NXUXQ�úLPGLNL�GH÷HULQL�J|VWHUPHNWHGLU��6D\ÕOJDQ� 2004:263-264). 

%X� SDULWH\H� J|UH� G�ú�N� IDL]� RUDQÕQD� VDKLS� SDUD� ELULPOHULQLQ� \�NVHN� IDL]�
RUDQÕQD� VDKLS� SDUD� ELULPOHULQH� J|UH� GDKD� ID]OD� GH÷HU� ND]DQPDVÕ� EHNOHQPHNWHGLr 
(Teker, 1999:64). 

 
�������6DSPDVÕ]��)RUZDUG�'|YL]�.XUX� 

�%X�SDULWH�IRUZDUG�NXUXQ�JHOHFHNWHNL�VSRW�NXUXQ�VDSPDVÕ]�ELU� WDKPLQ�DUDFÕ�
ROPDVÕ�PDWHPDWLNVHO� RODUDN� G|QHP� EDúÕQGDNL� IRUZDUG� NXUODUÕQ� LOJLOL� YDGH� VRQXQGD�
VSRW� NXUODUÕQ� PDWHPDWLNVHO� EHNOH\LúLQH� HúLW� ROPDVÕQÕ� VDYXQPDNWDGÕU 
�6H\LGR÷OX����������� Buna göre (Teker, 1999:65); 
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Burada ; 

f1 : Forward döviz kuru, 

E1:�W ��]DPDQÕQGD�EHNOHQHQ�VSRW�G|YL]�NXUX, 

E0 : Bugünkü spot kurdur. 

9DGHOL� NXUXQ� VDSPDVÕ]� ELU� J|VWHUJH� ROPDVÕ; etkin bir döYL]� SL\DVDVÕ�
ROGX÷XQX� HWNLQ� G|YL]� SL\DVDQÕQ� ROPDVÕ� LVH� KHU� W�UO�� KDEHU, bilgi ve olaylarÕQ�
SL\DVDODUD�\DQVÕPDVÕ� GHPHNWLU..XU�D\DUODPDODUÕ�EX� \DQVÕPD� VRQXFXQGD�EX�ROD\ODUD�
J|UH�JHUoHNOHúPHNWHGLU����6H\LGR÷OX� 2003:144). 

 
�����'g9ø=�.858�7$+0ø1�<g17(0/(5ø 

DÕú� WLFDUHWOH� X÷UDúDQ� � LúOHWPHOHULQ� KHPHQ� KHPHQ� W�P�� NXU� ULVNL� LOH� NDUúÕ�
NDUúÕ\D� NDOPDNWD� YH� EX� NXU� ULVNL� WHPHOGH� NXUODUÕQ� EHOLUVL]OL÷LQGHQ�
ND\QDNODQPDNWDGÕU��%X�EHOLUVL]OLN�LVH�LúOHWPHOHUH�NXU�WDKPLQLQL�]RUXQOX�NÕOPDNWDGÕU��
Zaten kurun kesin olarak bilinmeVL� NXU� ULVNLQL� WDPDPHQ� RUWDGDQ� NDOGÕUDELOLUGL�
(Melvin, 2000:99).  

%D]Õ�LúOHWPHOHU�NXU�WDKPLQOHULQL�NHQGLOHUL�\DSPDNWDGÕU��%X�NRQXGD�KHUKDQJL�
ELOJL�YH�EHFHUL\H�VDKLS�ROPD\DQ� LúOHWPHOHU� LVH�EHOOL� ELU��FUHW�NDUúÕOÕ÷ÕQGD�GDQÕúPDQ�
ILUPDODUGDQ�\DUDUODQPDNWDGÕU��$\UÕFD�ED]Õ�LúOHWPHOHU�J�Q�P�]� LOHWLúLP�DUDoODUÕQGDQ�
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NXU�EHNOHQWLOHUL�LOH�LOJLOL�\RUXOPDGDQ�ROXúDQ�WDKPLQOHUOH��NXUODUÕ�EHOLUOH\HELOPHNWHGLU 
(Eun-Resnick, 2004:114-115).   

Kur tahmin ediciler genellikle birçok tahmin yöntemleri kullaQPDNWDGÕU��
%XQODUÕ� EHú� VÕQÕID� D\ÕUPDN� P�PN�QG�U� (Eun-Resnick, 2004: 115-� 6H\LGR÷OX� 
2003:171): 

• (WNLQ�SL\DVD�<DNODúÕPÕ, 
• 7HPHO�<DNODúÕP, 

• 7HNQLN�<DNODúÕP, 

• Piyasaya DD\DOÕ�Tahminler, 

• 'DQÕúPDQ�Firmalardan Yararlanma. 

 
2.5.1. Etkin Piyasa Hipotezi 

Etkin Piyasa Hipotezi,� HWNLQ� SL\DVD� úDUWODUÕ� YDUNHQ� KHUKDQJL� LNL� SDUD�
DUDVÕQGDNL�EHNOHQHQ�G|YL]�NXUX�GH÷LúLPOHULQLQ�GDLPD�EX�SDUDODUOD�LOJLOL�IDL]�RUDQODUÕ�
DUDVÕQGDNL� IDUND� HúLW� RODFD÷ÕQÕ� VDYXQPDNWDGÕU� %X� QHGHQOH� G|YL]� NXUODUÕ� \HUHO�
SDUDODUÕQ� VDKLS� ROGX÷X� IDL]� JHWLULOHULQLQ� IDUkODUÕQÕ� \DQVÕWmakla birlikte, beklenen 

JHOLúPHOHU�GH�DQDOL]H�GDKLO�HGLOGL÷LQGHQ�G|YL]�NXUODUÕQÕQ�JHOHFHN�KDUHNHWOHUL� WDKPLQ�
HGLOPHVL�]RU�KDOH�JHOPHNWHGLU��$NGLú� 1996:82). 

Etkin Piyasa HLSRWH]L¶QH�J|UH��\DWÕUÕPFÕODU her an piyasadaki yeni bilgileri 

elde etmektedir. Dövi]� SL\DVDODUÕQÕQ� WDP� UHNDEHW� NRúXOODUÕQGD� LúOHP� J|UPHVL����������
WDP� ELOJL� VDKLEL� ROPD� YH� DoÕNOÕN� JLEL� |]HOOLNOHUL� WDúÕPDVÕ� DQODPÕQD� JHOGL÷LQGHQ���������
EX� SL\DVDODUÕQ� LúOHPFLOHUL� ULVNOHUH� NDUúÕ� GHYDPOÕ� X\DUÕ� KDOLQGH� � YH� V�UHNOL� ELOJL������������
alma durumuQGD� ROXUODU�� %X� GXUXP� � ULVNLQ� |QJ|U�OHELOLU� ROPDVÕQÕ� VD÷ODPDNWDGÕU��
�<ÕOGÕUDQ� 2003:45). 

5DVVDO� \�U�\�ú� KLSRWH]L� GH� \DUÕQÕQ� G|YL]� NXUXQX� EHOLUOH\LFL� HQ� |QHPOL�
HWNHQLQ� EXJ�QN�� NXUODU� ROGX÷XQX� RQD\ODPDNWDGÕU�� $UDúWÕUPDFÕODU� LVH� G|YL]� NXUODUÕ�
için saf rassal \�U�\�úH� GHYDPOÕ� VDKLS� RODPD\DFD÷ÕQÕ� � EXQXQ� oRN� ]RU� RODFD÷ÕQÕ�
EHOLUWPLúOHUGLU (Eun-Resnick, 2004:115).   

Etkin Piyasa Hipotezi’nde her an bilgi sahibi olmak mümkün olmayabilir. 

Çünkü, VSHN�ODW|UOHU�� GHYDPOÕ� ULVN� DODUDN� LúOHP� \DSPD\Õ� VHoPHNWH� YH� EX� GXUXP�
piyasa dengelerini bozabilmektedir. %XQXQOD�ELUOLNWH��G|YL]�LúOHPOHULQLQ��XOXVODUDUDVÕ�
LúOHP�ROPD�QLWHOL÷L��LúOHP�ULVNLQH�GH�QHGHQ�ROPDNWDGÕU��<ÕOGÕUDQ� 2003:45). 
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2.5.2. Ekonometrik (Temel) YakODúÕP 
Ekonometrik� \DNODúÕPD� J|UH� WDKPLQ� G|YL]� NXUODUÕ� LoLQ� oRN� önemli olarak        

NDEXO� HGLOHQ� EHOLUOH\LFL� HNRQRPLN� GH÷LúNHQOHUH� GD\DQPDNWDGÕU� �'DQLHO� DQG�
Rouderbaugh, ����������� %X� GH÷LúNHOHU� GHYOHWLQ� SDUDVDO� YH� E�WoH� � SROLWLNDODUÕ��
PHUNH]� EDQNDVÕ� NDUDU� YH� EHNOHQWLOHUL� GÕú� WLFDUHW� DoÕNODUÕ�� VL\DVL� JHOLúPHOHU��            
HQIODV\RQ� RUDQODUÕ�� IDL]� RUDQODUÕ�� LWKDODW� YH� LKUDFDW� H÷LOLPOHUL�� SL\DVDGDNL�  
develuasyon beklentileri borsa endeksleri gibi etkenlerdir (Melvin, 2000:110, 

6H\LGR÷OX� 2003:173).   

7HPHO� \DNODúÕP� � JHQHOOLNOH� UHJUHV\RQ� DQDOL]LQH� GD\DQPDNWDGÕU�� $\UÕFD 
WHPHO�\DNODúÕPÕQ�HQ�EDVLW�|UQH÷L�RODUDN�D]�|QFH�DoÕNODQDQ�VDWÕQ�DOPD�J�F��SDULWHVL��
|UQHN�J|VWHULOHELOPHNWHGLU��%XQD�J|UH�G|YL]�NXUODUÕQÕQ� WDKPLQL�HQIODV\RQ�IDUNODUÕQD�
J|UH�\DSÕOPDNWDGÕU��6H\LGR÷OX� 2003:173).  

 
�������3L\DVD\D�'D\DOÕ�7DKPLQOHU 

Bu tahmin \|QWHPLQGH� WDPDPHQ� HVQHN� NXU� VLVWHPOHUL� ROGX÷X� YDUVD\ÕPÕ�
DOWÕQGD�G|YL]�NXUX� WDKPLQOHUL� D]�|QFH�DoÕNODQDQ�GHQJH� LOLúNLOHULQGHQ� ID\GDODQÕODUDN�
\DSÕODELOPHNWHGLU�� 

%X�GHQJH�LOLúNLOHUL�VDWÕQ�DOPD�J�F��SDULWHVL��IDL]�RUDQÕ�SDULWHVL��ILVKHU�HWNLVL��
XOXVODUDUDVÕ� ILVKHU� HWNLVL� YH� VDSPDVÕ]� IRUZDUG� G|YL]� NXUX� SDULWHVLGLU� �'R÷XNDQOÕ��
2001:90-91).  

 
2.5.4. Teknik YDNODúÕP 

*HQHOOLNOH� PHQNXO� NÕ\PHWOHULQ� IL\DWODUÕ� WDKPLQL� LoLQ� NXOODQÕOPDNWD� RODQ�
WHNQLN�DQDOL]�G|YL]�SL\DVDODUÕQGD�GD�X\JXODQPDNWDGÕU �'R÷XNDQOÕ����������� 

TeNQLN�\DNODúÕP�WHPHO�RODUDN�IL\DW�ELOJLOHULQH�GD\DQPDNWDGÕU��*HQHO�RODUDN�
HNRQRPLN�EHOLUOH\LFLOHUH�GH÷LO�NXUODUÕQ�JHoPLú�GH÷HUOHULQL� WHPHO�DOPDNWDGÕU��7HNQLN�
DQDOL]� |]HO� IL\DW� DUDOÕNODUÕQÕ� EXOPD\D� oDOÕúPDNWDGÕU (Exchange Rate Forecasting, 

http://www.bauer.uh.edu:6). %XQXQ�LoLQ�JHoPLú�IL\DW�KDUHNHWOHUL�NXOODQÕODUDN�JHOHFHN�
WDKPLQ�HGLOPH\H�oDOÕúÕOPDNWDGÕU (Daniel and Rouderbaugh,1998:361).  

%X� DQDOL]GH� G|YL]� NXUODUÕQÕ� HWNLOH\HELOHFHN� HNRQRPLN� YH� SROLWLN� IDNW|UOHU�
E�W�Q�\OH�J|]DUGÕ�HGLOPHNWH�JHoPLú�NXUODUGDQ�JHOHFHN�WDKPLQ�HGLOPH\H�oDOÕúÕOPDNWD��
EXQXQ��LoLQ�GH�JUDILNOHUGHQ�ID\GDODQÕOPDNWDGÕU��'R÷XNDQOÕ������������ 

%LUoRN� DNDGHPLN� oDOÕúPD� WHNQLN� DQDOL]L� oRN� ID]OD� WXWPDVD� GD� WLFDUHWOH�
X÷UDúDQODU�WLFDUHW�VWUDWHMLOHULQGH�WHNQLN�DQDOL]L�NXOODQPDNWDGÕUODU��(÷HU�ELU�WDFLU�GL÷HU�
W�FFDUODUÕQ� EX� \|QWHPL� NXOODQGÕ÷ÕQÕ� J|U�\RUVD� � EX� \|QWHPL� GR÷DO� RODUDN� R da  
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NXOODQPDNWDGÕU�� (÷HU� ELUoRN� WDFLU� � � EX� \|QWHPL� G|YL]� WDKPLQOHUL� LoLQ� NXOODQÕUVD�
JHQHOOLNOH�NXU�WDKPLQOHUL�NÕVD�YDGHOL�NXUODUD�\|QHOLN�ROPDNWD�YH�EHOOL�ELU�DQGD�NXUXQ�
hanJL�G�]H\GH�RODFD÷Õ�NHVWLULOHPH\HFH÷L� LoLQ� LúOHWPH�LoLQ�X\JXQ�ROPD\DFDNWÕU� �(XQ�
Resnick, 2004:117-�6H\LGR÷OX������������ 
 
2.5.5. 'DQÕúPDQ�Firmalardan Yararlanma  

%D]Õ� LúOHWPHOHU� G|YL]� NXUX� WDKPLQOHUL� LoLQ� GDQÕúPDQ� ELU� ILUPDGDQ� \DUGÕP�
DODUDN� WDKPLQ� LúOHPOHULQL� JHUoHNOHúWLUPHNWHGLU�� %X� NXU� WDKPLQL� LoLQ� NXUXOPXú�
GDQÕúPDQ� ILUPDODU� JHOLúPLú� �ONHOHUGH� \R÷XQOXNWD� ROXS� 7�UNL\H¶GH� LVH� GDQÕúPDQ�
NXUXPODU�YH�ED]Õ�EDQNDODU�EX�J|UHYL��VOHQPHNWHGLUOHU��  

 'DQÕúPDQ� ILUPDODU� NHQGL� \|QWHPOHULQH� J|UH� NXU� WDKPLQL� \DSPDNWD� EX�
taKPLQOHUL� GÕú� WLFDUHWOH� X÷UDúDQ� LúOHWPHOHUH� YH� GL÷HU� LúOHWPH� YH\D� NLúLOHUH�
SD]DUODPDNWDGÕU�� %X� WDKPLQOHU� ED]Õ� ]DPDQODUGD� HNRQRPLN� YH\D� SROLWLN� QHGHQOHU�
sonucu sapma yapabilmektedir.  

'DQÕúPDQ� ILUPDODU� \DGD� EDQNDODU� oR÷X� ]DPDQ� EHNOHQWL� DQNHWL� \ROX\OD� GD�
tahmLQOHUL�JHOLúWLUHELOPHNWHGLU��%X�ELOJLOHU�LVH�LQWHUQHW�79�JLEL�LOHWLúLP�DUDoODUÕ�LOH�GH�
sunabilmektedir �6H\LGR÷OX� 2003:176-177).  

 

2.6. 'g9ø=�.858�5ø6.ø�7$1IMI 
'|YL]� ULVNL�� EHOOL� HWNHQOHUOH� �VL\DVDO� ROD\ODU�� |GHPHOHU� GHQJHVL� DoÕ÷Õ� YE���

yerel para birimlerLQLQ� GH÷HULQGH� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD� ROXúDELOHFHN� ROXPOX�    
yaGD�ROXPVX]�GH÷LúLPOHU�RODUDN�WDQÕPODQPDNWDGÕU��'HPLU�YH�'HPLUJLO� 2005,24). 

'L÷HU� ELU� LIDGH\OH� G|YL]� NXUX� ULVNL, ulusal parayla veya kaynaklarla döviz 

DOPD�\DGD�G|YL]�VDWDUDN�NDUúÕOÕ÷ÕQGD�XOXVDO�SDUD�YH\D�ND\QD÷D�VDKLS�ROPD�LúOHPOHUL�
QHGHQL\OH�]DUDU�HGLOPHVL�LKWLPDOL�RODUDN�GD�WDQÕPODQPDNWDGÕU ��'HOLNDQOÕ��������� 

'|YL]� IL\DWODUÕQGDNL� GH÷LúPHOHULQ� G|YL]� FLQVLQGHQ� YDUOÕNODU� YH�
\�N�PO�O�NOHU�LOH�KHQ�]�JHUoHNOHúPHPLú�G|YL]�FLQVLQGHQ�JHOLU�YH�JLGHUOHULQ�GH÷HULQL�
HWNLOHPH�RODVÕOÕ÷Õ�LVH�G|YL]�NXUX�ULVNLQH�DoÕN�ROXQPDVÕQÕ�LIDGH�HWPHNWHGLU��'L÷HU�ELU�
LIDGH� LOH� G|YL]� NXUX� ULVNLQH� DoÕN� ROXQPDVÕ� VDKLS� ROXQDQ� YDUOÕN� YH� \�N�PO�O�NOHULQ�
G|YL]�NXUODUÕQGDNL�GH÷LúPHOHUH�NDUúÕ�GX\DUOÕOÕ÷Õ�úHNOLQGH�GH�DoÕNODQDbilir.�'ROD\ÕVÕ\OD�
G|YL]�NXUX�ULVNLQLQ�RUWD\D�oÕNDELOPHVL�LoLQ�|QFHOLNOH�G|YL]�NXUX�ULVNLQH�DoÕN�ROXQPDVÕ�
JHUHNPHNWHGLU��'HOLNDQOÕ� 1999:1). 

�'|YL]� .XUX� ULVNL�� G|YL]� NXUODUÕQGDNL� GDOJDODQPDODUGDQ� YH� G�]HQVL]�
GH÷LúPHOHUGHQ, NXU� SROLWLNDODUÕQGDQ� |]HOOLNOH� GDOJDOÕ� NXU� SROLWLNDVÕQGDQ��          
ödemeler dengesLQGHNL� DoÕN� YH\D� ID]ODOÕNODUGDQ�� HQIODV\RQ� YH� IDL]� RUDQODUÕ�
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GH÷LúLPOHULQGHQ, mali krizlerden ve spekülatif hareketlerden � ND\QDNODQPDNWDGÕU��
(Demir ve Demirgil, ���������<ÕOGÕUDQ� 2003:30). 

'Õú�WLFDUHW��|]HOOLNOH�LKUDFDW�GHQJHOL�ELU�G|YL]�NXUX��GHQJHOL�ELU�IDL]�SROLWLNDVÕ�
YH�LVWLNUDU�LOH�DUWPDNWDGÕU��'|YL]LQ�LQLú�YH�oÕNÕúODUÕ��ONHQLQ�YH�GROD\ÕVÕ\OD�GÕú�WLFDUHWLQ�
W�P�GHQJHOHULQL�DOW�VW�HWPHNWHGLU��7�UNL\H¶GH�VRQ�\ÕOODUGD� LKUDFDWWD�EHOOL�ELU� VWUDWHML�
çerçevesLQGH�SODQODQPD\DQ�DPD�VD÷OÕNOÕ�ELU�DUWÕú�J|]OHQPHNWHGLU�� 

7�UNL\H¶GH� VDQD\L� LúOHWPHOHUL�� Lo� SL\DVDGD� WDOHELQ� G�úPHsi ile ellerindeki 

teknolojiyi, VDQD\L� ELULNLPLQL�� XOXVODUDUDVÕ� LOLúNL� ELULNLPLQL� GÕú� WLFDUHWH�
yönlendirmektedir. øKUDFDWWD� JHUoHNOHúHQ� |QHPOL� DUWÕúODU�� Türkiye ekonomisini 

FDQODQGÕUPDNWD� YH� GHYDP� HWWLUPHNWHGLU�� $QFDN� G|YL]� \|QHWLOPHGL÷LQGH� LKUDFDW� 
\DSDQ�VDQD\LOHU�o|NHELOPHNWH�YH�LKUDFDW�\DSÕODPD] bir hale gelebilmektedir.  

0HUNH]�%DQNDVÕ¶QÕQ�NXU�\|QHWLPLQL�HOH�DOPDVÕ��GDOJDOÕ�NXUXQ�GDKD�LVWLNUDUOÕ�
KDOH� JHOPHVL� YH� LKUDFDWoÕ\Õ� GHQJHOL� ELU� NXU� SROLWLNDVÕQD� NDYXúWXUPDVÕ� DoÕVÕQGDQ�
|QHPOLGLU��.XU�VHYL\HOHULQLQ�DQL�LQLú�oÕNÕúODUÕ�LKUDFDW�DUWÕúÕQÕ�HQJHOOHPHNWHGLU�� 

øVWLNUDUOÕ� ELU� G|YL]�� LVWLNUDUOÕ� ELU� IDL]�� LVWLNUDUOÕ� ELU� \DWÕUÕP�� LVWLNUDUOÕ� ELU�
istihdDP�SROLWLNDVÕ� X\JXODQGÕ÷Õ� WDNGLUGH�� XOXVODUDUDVÕ� SL\DVDODUGD� J�oO�� ELU� 7�UNL\H�
\DUDWÕODELOPHNWHGLU��øKUDFDW�'HUJLVL������: 22 , 23). 

øKUDFDWoÕODUD� J|UH� NXUODUÕQ�� DUWÕú� J|VWHUPHPHVL�� UHHO� YH� QRPLQDO� ED]GD�
G�úPHVL� LKUDFDW� DUWÕúÕQÕ� HQJHOOHGL÷L� JLEL� LKUDFDWoÕODUÕQ� JHUoHNOHúWLUGL÷L� LúWHQ� ]DUDU�
HWPHOHULQH�QHGHQ�ROPDNWDGÕU�� 

%LU� �ONHQLQ� LKUDFDWÕ� G|YL]� NXUODUÕ� LOH� SDUDOHO� ELU� LOLúNLGH� EXOXQPDNWD� IDNDW�
WHPHO�GH÷LúNHQ�QLWHOL÷LQGH�ROPDPDNWDGÕU��$NWDú�������30). 

 

2.6.1.'|YL]�.XUX�5LVNL�dHúLWOHUL� 
Döviz kuru riski genelOLNOH��o�JUXED�D\UÕOPDNWDGÕU�%XQODU�� 

• øúOHP�5LVNL� 
• '|Q�úW�UPH�5LVNL� 
• Ekonomik Risk’tir. 

%X� ULVNOHULQ� ND\QDNODUÕ� DúD÷ÕGDNL� úHNLOGH� EHOLUWLOPHNWHGLU (Coyle(a), 

2000,32). 
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          ùekil  2.2. Kur risklerinin kD\QDNODUÕ (Coyle(a), 2000:32) 

$úD÷ÕGD�EX�ULVNOHU�D\UÕQWÕOÕ�RODUDN�DoÕNODQPDNWDGÕU. 
 

2.6.1.1.�øúOHP�ULVNL 
'ÕúDUÕ� �ONHOHUH�PDO� YH� KL]PHW� LKUDo� HGHQ� \DGD� GÕúDUÕ� �ONHOHUGHQ�PDO� LWKDO�

HGHQ�W�P�LúOHWPHOHU�EX�PDO�\DGD�KL]PHWOHU�LoLQ�EHOOL�ELU�EHGHO�|GHPHN�]RUXQGDGÕUODU� 
Bu faturD�YH�|GHPHOHULQ�ELUoR÷X�\DEDQFÕ�G|YL]�LOH�\DSÕOPDNWDGÕU�� 

'|YL]�NXUODUÕ�DQ�YH�DQ�GH÷LúLUNHQ�\DEDQFÕ�G|YL]OH�JHUoHNOHúHQ� W�P�|GHPH�
YH� IDWXUDODU� G|YL]� NXUX� ULVNL� DoÕNOÕ÷ÕQD� � QHGHQ� RODFDNWÕU� Bu döviz kuru riski 

DoÕNOÕ÷ÕQD� LúOHP� DoÕNOÕ÷Õ� DGÕ� YHULOPHNWH� EX� DoÕNOÕ÷ÕQ� ROXúWXUGX÷X� ULVN� � LVH� LúOHP�     
ULVNL�RODUDN�WDQÕPODQPDNWDGÕU��0FUDH� 1996:51). 

øúOHP�ULVNL,�\HUHO�SDUD�LOH�|Oo�OHQ�YH�JHUoHN�DQODPGD�SDUD�GH÷LúLPLQH�QHGHQ�
RODQ�|GHPHOHUGHQ�ROXúDQ�OLNLGLWH�ULVNL�RODUDN�WDQÕPODQPDNWDGÕU��$VODQ� 2000:7). 

'L÷HU� ELU� WDQÕPD� J|UH� LúOHP� ULVNL,� ILUPDODUÕQ� \HUHO� G|YL]� \HULQH� \DEDQFÕ�
G|YL]OH� \DSÕODQ� V|]OHúPH� �øWKDODW� LKUDFDW� YV�� V|]OHúPHVL�� \DGD� JHOHFHNWH� \DSÕODFDN�
|GHPHOHULQGH� PH\GDQD� JHOHELOHFHN� NXU� GH÷LúPHOHUL� ULVNL� RODUDN� WDQÕPODQPDNWDGÕU��
.ÕVDFD� LúOHP�ULVNL�ELU�QDNLW�DNÕP�ULVNLGLU de denilebilir (Buckley, 2000:137). Döviz 

NXUXQGD� JHUoHNOHúHELOHFHN� ELU� GH÷LúLP� LúOHWPHQLQ� EHNOHQHQ� \DGD� E�WoHOHQHQ� QDNLW�
DNÕúÕ� \DGD� KDUFDPDODUÕQ� EHNOHQHQGHQ� G�ú�N� \DGD� \�NVHN� ROPDVÕ,� LúOHWPHQLQ� NDUOÕ�
RODELOHFHN�LúOHPLQL�]DUDUOD�NDSDWPDVÕ�VRQXFXQX�GR÷XUPDNWDGÕU��(\�ER÷OX���������� 

øWKDODW�
�'ÕúDUÕGDQ�
Mal Alma) 

<DEDQFÕ�
øútiraklere 
Sahip Olma 

øKUDFDW��'ÕúDUÕ\D�
Mal Satma) 

'L÷HU��ONHOHULQ�
SL\DVDODUÕQGD�
\DEDQFÕ�
rekabetçilerle 
rekabet etme 

Yerel 
3L\DVDODU'L÷HU�
Ülkelere 
<DWÕUÕP(Hisse 
senedi,Tahvil vs.) 

<DEDQFÕ�

øù/(0�
5ø6.ø 
 

(.2120ø.�
5ø6. 

 
MUHASEBE 

5ø6.ø 

'L÷HU�hONHOHUH�
<DWÕUÕP��+LVVH�
Senedi Tahvil 
vs. ) Yapma 
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øúOHP� ULVNL� LúOHWPHQLQ� \DEDQFÕ� G|YL]OH� NUHGLOL� PDO� DOÕP� VDWÕPÕ� QHGHQL\OH�
JHUoHNOHúPHNWHGLU� gUQH÷LQ� LúOHWPH� Dolar’la Amerika’ya 10 Milyon $’a mal       

ihraç etmektedir. Amerika’GDNL� LúOHWPH� 7�UNL\H’GHNL� LúOHWPHGHQ� DOÕú� LúOHPLQL�
JHUoHNOHúWLUGL÷L� VÕUDGD $’ÕQ� GH÷HUL� ���� YTL’dir. Ödeme ise 6 ay sonra 

JHUoHNOHúHFHNWLU� (÷HU���D\�LoLQGH�$’ÕQ�GH÷HUL����� YTL’�\H�G�úHUVH,�7�UN�LúOHWPHVL�
13.400.000,00�<7/�DOPD\Õ�EHNOHUNHQ�����������,00 YTL alacak ve 400.000,00 YTL  

]DUDUD� X÷UD\DFDNWÕU� %XUDGD� NDUúÕPÕ]D� LNL� \|QO�� ELU� VRQXo� oÕNPDNWDGÕU� øKUDFDWoÕ�
LúOHWPH��������,00 YTL � ]DUDU� HGHUNHQ� LWKDODWoÕ� LúOHWPH� LVH�  400.000,00 YTL  kar  

VD÷OD\DFDNWÕU (Grinblatt ve Titman, 2002:761-762). 

'Õú� WLFDUHW� LúOHWPHOHULQGH� LúOHP� ULVNL�� HQ� ID]OD� NXU� GH÷LúLNOL÷L� LOH� NDUúÕ�
NDUúÕ\D�NDODFDNODUÕQÕQ� LúOHWPH� WDUDIÕQGDQ�ELOLQPHVL� IDNDW� EXQXQ�NHVLQ� ]DPDQÕQÕ� � YH�
PLNWDUÕQÕ�NHVWLUHPHPHVLQGHQ�ND\QDNODQPDNWDGÕU��7D\ORU����������� 

'Õú�WLFDUHW�LúOHWPHOHULQGH��LúOHPOHULQGHQ�ND\QDNODQDQ�G|YL]�FLQVL�DODFDNODUÕ� 
DoÕN� KHVDS� G|YL]OL� |GHPHOHUL� YH� DODFDNODUÕ�� \DEDQFÕ� RUWDNODUGDQ� DODFDNODUÕ� gelecek 

WDULKOL�DQODúPDODUÕ�LúOHP�ULVNLQL�RUWD\D�oÕNDUDQ�XQVXUODUGÕU��.DUDPXVWDID� 1995:27). 

øKUDFDW�\DSDQ� LúOHWPHOHUGH��U�Q�Q�PDOL\HWLQLQ�\HUOL� \DGD�\DEDQFÕ�SDUDODUOD�
\DSÕOPDVÕ,� LúOHWPHQLQ� PDOL\HWLQL� GROD\ÕVÕ\OD� GD� IL\DWODQGÕUPDVÕQÕ� HWNLOHPHNWHGLU� 
0DOL\HWOHULQ�\HUOL�IL\DWODQGÕUPDVÕQÕQ�G|YL]OH�\DSÕOPDVÕ,�G|YL]LQ�\HUHO�SDUDGDQ�GH÷HUOL�
ROPDVÕ� GXUXPXQGD� � LKUDFDWoÕ� LúOHWPHOHU� DoÕVÕQGDQ� ROXPOX� LNHQ, tam  tersi durumda 

ROXPVX]�RODFDNWÕU� $\UÕFD� LúOHP� ULVNL�X]XQ�G|QHPGH�QDNLW� DNÕúODUÕQGD� LVWLNUDUVÕ]OÕN�
GR÷XUDELOHFH÷LQGHQ�KDVVDV�ELU�GHQJH�RODQ�UHNDEHW�J�F�Q��GH��ROXPVX]�HWNLOHPHNWHGLU�
�<ÕOGÕUDQ� 2003:27).  

 

2.6.1.2. D|Q�ú�P�ULVNL��Muhasebe riski) 
Bilanço riski olarak da� DGODQGÕUÕODQ� G|Q�ú�P� �0XKDVHEH�� � 5LVNL� \DEDQFÕ�

G|YL]� FLQVLQGHQ� DNWLI� YH� SDVLIOHULQ� \HUHO� SDUD� FLQVLQGHQ� GH÷HUOHULQLQ� ELU�PXKDVHEH�
G|QHPL�LoHUVLQGH�G|YL]�NXUODUÕQGD�PH\GDQD�JHOHFHN�GH÷LúLPH�J|UH�KHUKDQJL�IL]LNVHO�
GH÷LúLP�ROPDGDQ�oHYULOPHVLQGHQ�GR÷DQ�NXU�ULVNLGLU��(UGR÷DQ� 1995:122). 

'|YL]OH�\DSÕODQ�LúOHPOHULQ�\HUHO�SDUD�FLQVLQH�oHYULOPHVLQGHQ�G|Q�ú�P�DoÕ÷Õ�
RUWD\D� oÕNPDNWDGÕU� %X� DoÕNOÕNWDQ� ND\QDNODQDQ� ULVN� LVH� G|Q�ú�P� ULVNL� RODUDN�
DGODQGÕUÕOPDNWDGÕU (Mengütürk, 1994:197).  

Yerel�SDUD�LOH�G|YL]LQ�GH÷LúWLULOLUNHQ� gerekçesi ne olursa olVXQ�JHUoHNOHúHQ�
LúOHP� LOH� oHYULOGL÷L� WDULK� DUDVÕQGD� IDUN� YDUGÕU� %X� ]DPDQ� IDUNÕ� DUDVÕQGD� JHUHN� NXU�
GH÷LúLPOHUL� JHUHNVH� HQIODV\RQ� HWNLVL� LOH� LúOHPLQ� JHUoHNOHúWL÷L� WDULKWHNL� SDUDVDO� WXWDU� 
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LOH�oHYLULQLQ�\DSÕOGÕ÷Õ�WDULKWHNL�WXWDU�D\QÕ�ROPD\DFDNWÕU��Bu tutar fDUNOÕOÕ÷Õ�LúOHWPHOHULQ�
ELODQoR�WXWDUODUÕQÕQ�\HUHO�SDUD�ELULPLQH�oHYULOPHVLQGH�\DGD�G|YL]OL�NUHGL�DOÕS�YHUPH�
LúOHPOHULQGH�NDUúÕPÕ]D�IDUNOÕ�VRQXoODU�JHWLUHFHNWLU��*�FHQPH� ����������)DUNOÕ�G|YL]�
NXUODUÕ\OD� JHUoHNOHúHQ� NDUODU yerel para birimine çevrilmesiyle� ELUOLNWH� IDUNOÕOÕNODUD�
J|VWHUHFHN�D]DOÕú�YH\D�DUWÕúODU�RODFDNWÕU��%XFNOH\� 2000:137).  

'|Q�ú�P� ULVNLQLQ� \DUDWWÕ÷Õ� G|Q�ú�P� DoÕNOÕ÷Õ,� � LúOHWPHQLQ� G|YL]� YDUOÕN� YH�
ND\QDNODUÕ�DUDVÕQGDNL�\DEDQFÕ�G|YL]�DoÕNOÕ÷Õ�LOH�|Oo�OPHNWHGLU� 9DUOÕN�DoÕNOÕ÷Õ�ND\QDN�
DoÕNOÕ÷Õndan büyükse, EX�SR]LWLI�DoÕNOÕN, vDUOÕN�DoÕNOÕ÷ÕQÕQ�ND\QDN�DoÕNOÕ÷ÕQGDQ�G�ú�N�
ROPDVÕ� LVH�QHJDWLI� �DoÕNOÕN�RODUDN� WDQÕPODQPDNWDGÕU��'|YL]LQ�GH÷HULQLQ�\HUHO�SDUD\D�
J|UH�GH÷HU�\�NVHNOL÷L�LVH�G|Q�ú�P�ND\EÕ�\DUDWPDNWDGÕU�<HUHO�SDUDQÕQ�G|YL]�NXUXQD�
J|UH� GH÷HUOLOL÷L� LVH� G|Q�ú�P� ND]DQFÕ� \DUDWPDNWDGÕU�%X� X\JXODPD� DúD÷ÕGDNL� JLEL�
özetlenebilmektedir (Mengütürk,1994:100-101). 

 

 

 

 

 

  

 

 

  

 

 

 

 

 

  

 

 
                 ùHNLO������'|Q�ú�P�aoÕNOÕ÷ÕQÕQ�oOXúXPX��'HPLUD÷�*RGGDUG� 1994:101) 

 

 '|Q�ú�P�ULVNL��G|YL]�NXUXQD�ED÷OÕ�RODUDN�GH÷HU�GH÷LúLNOL÷LQLQ�JHQHOOLNOH�
úLUNHWOHULQ� JHOHFHNWHNL� NDUOÕOÕ÷ÕQÕ� HWNLOH\HQ� UHHO� HNRQRPLN� GH÷LúLPOHUH� \DQVÕWPDVÕ�
DoÕVÕQGDQ�|QHPOLGLU��*ULQEODWW�YH�7LWPDQ� 2002:763). 

          9DUOÕN�$oÕNOÕ÷Õ!�.D\QDN�$oÕNOÕ÷Õ� �3R]LWLI�$oÕNOÕN� 
 

'|YL]�GH÷HU�G�ú�NO�÷� '|YL]�GH÷HU�\�NVHNOL÷L� 

'|Q�ú�P�.D\EÕ '|Q�ú�P�.D]DQFÕ 

9DUOÕN�$oÕNOÕ÷Õ<.D\QDN�$oÕNOÕ÷Õ� �Negatif�$oÕNOÕN� 

'|YL]�GH÷HU�G�ú�NO�÷� '|YL]�GH÷HU�\�NVHNOL÷L� 

'|Q�ú�P�.D]DQFÕ '|Q�ú�P�.D\EÕ 
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'Õú� tLFDUHW� LúOHWPHOHUL�� DOÕú� YH� VDWÕúODUÕ� \DEDQFÕ� G|YL]OHUOH� \DSPDNWD� YH�
yurtiçinde ILQDQVDO� WDEORODUÕQÕ� KD]ÕUODPDNWD\NHQ� yerli para ile ifade etmektedirler. 

$\UÕFD���U�Q�PDOL\HW�XQVXUODUÕQÕ��\HUOL�SDUD�LOH�VD÷ODUNHQ��VDWÕúODUÕQÕ�\DEDQFÕ�SDUDODUOD�
\DSPDODUÕ� � \DGD� �U�Q� PDOL\HW� XQVXUODUÕQÕ� \DEDQFÕ� SDUD� LOH� JHUoHNOHúWLULS,� VDWÕúODUÕ�
yerel SDUD� LOH� J|VWHUPHOHULQGHQ� |W�U�� GHYDPOÕ� � G|Q�ú�P� ULVNLQH� PDUX]��
NDOPDNWDGÕUODU��<ÕOGÕUDQ� 2003:27). 

 

2.6.1.3. Ekonomik risk 
Ekonomik risk, beklHQHQ� QDNLW� DNÕPÕQÕQ� GH÷LúPHVL� ULVNLGLU (Daniels-

Rouderbough, 1998:720). 

(NRQRPLN�DoÕNOÕN�G|YL]�NXUODUÕQGDNL�GH÷LúLPLQ��LúOHWPHQLQ�HNRQRPLN�GH÷HUL�
üzerindeki etkisiGLU�� (NRQRPLN� DoÕNOÕN� WHPHO� RODUDN�� G|YL]� NXUXQXQ� GH÷LúLPL\OH�
LúOHWPHQLQ YDUOÕNODUÕ� � YH� LúOHWPHQLQ� ND\QDNODUÕ� IDUNÕQÕQ� EXJ�QN�� GH÷HULGLU� Yani  

JHOHFHNWHNL� EHNOHQHQ�QDNLW� DNÕPODUÕQÕQ� QHW� EXJ�QN�� GH÷HULQLQ� GH÷LúLPLGLU��%X� HWNL�
VRQXFX�ROXúDQ�ULVN�LVH�HNRQRPLN�ULVNWLU�� Ekonomik risk iki türde incelenir : Birincisi, 

LúOHP� ULVNL, ikincisi de� JHUoHN� IDDOL\HW� � ULVNLGLU� �� 'HPLUD÷�*RGGDUG� 1994:113).  

Gerçek faaliyet riski;� ULVN� G|YL]� NXUX� GH÷LúLPOHULQLQ� �U�Q� IL\DWODUÕQD� girdi 

PDOL\HWOHULQH� YH� \DWÕUÕP� \HUOHULQH� YH� LúOHWPHOHULQ� IDUNOÕ� SL\DVDODUGDNL� UHNDEHW�
SR]LV\RQXQD�HWNLVLQGHQ��RUWD\D�oÕNPDNWDGÕU��'DQLHOV-Rouderbough, 1998:720). 

(NRQRPLN�ULVN� LúOHWPHOHU� LoLQ� �|Oo�OPHVL�YH�\|QHWLOPHVL� �HQ�]RU�ULVNOHUGHQ�
biridir (Cangöz,1997:20). Muhasebe riskinin  yönetilmesi gerekli olmasa da 

LúOHWPHOHULQ�LúOHP�YH�HNRQRPLN�ULVNLQL�\|QHWPHVL�ID\GDOÕ�RODFDNWÕU��d�QN���EX�ULVNOHU�
LúOHWPH�GH÷HUOHULQH�GLUHNW�HWNL�HGHFHNWLU��$UWKXU�YG������������$\UÕFD�HNRQRPLN�ULVN�
GL÷HU� ULVNOHU� NDGDU� NHVLQ� GH÷LOGLU�� øúOHWPHOHUGHNL� NXU� GH÷LúPHOHULQH� ED÷OÕ� EXJ�QN��
GH÷HULQGHNL� GH÷LúPHOHU� ´39´�� NXU� GH÷LúLPOHUL� LVH�� ³(´� LOH� LIDGH� HGLOGL÷LQGH� EX�
LúOHWPHOHULQ�NXUODUGDNL�GH÷LúLPOHUGHQ�HWNLOHQPHPHVL�LoLQ�� 

39���(� ���ROPDVÕ�JHUHNLU��%X�HúLWOLN�VD÷ODQPDGÕ÷ÕQGD�LúOetmeler kurlardaki 

GH÷LúLPOHULQ�HNRQRPLN�ULVNLQH�DoÕN�ROPDNWDGÕU��%X�GXUXP��LúOHWPHOHUGH�NÕVD�G|QHPOL�
OLNLGLWH�� X]XQ� G|QHPOL� LVH�� ILQDQVDO� \DSÕ� YH� NDUOÕOÕN� GXUXPODUÕQD� HWNL� HGHFHNWLU�
(Çelikkol, 1999:69-70) 

Ekonomik risk bu nedenle biU�oRN�LúOHWPHOHUGH��VWUatejik planlama sürecinin 

LoHULVLQGH��\HU�DOPDNWDGÕU��$UWKXU�YG�, 2002:751). 

'Õú�WLFDUHW�LúOHPOHUL �PDOL\HWOHUL�IDUNOÕ�ELU�SDUD�ELULPL�LOH�ND]DQoODUÕ�LVH�EDúND�
ELU� SDUD� ELULPL� LOH� JHUoHNOHúHQ,� LúOHWPHOHUGH� � YH� SL\DVDODUÕQGD� \DEDQFÕ� UDNLSOHUOH�
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\DUÕúDQ�YH�VDGHFH�\DEDQFÕ�SL\DVDODUGD�LWKDODW�YH�LKUDFDW�\DSDQ�GH÷LO�\HUHO�SL\DVDODUGD�
GD� \DEDQFÕ� UDNLSOHUOH� NDUúÕODúDQ� LúOHWPHOHUGH� HNRQRPLN� DoÕNOÕN� YH� GROD\ÕVÕ\OD�
HNRQRPLN�ULVN�ROXúWXUPDNWDGÕU� 

gUQH÷LQ;� 6WHUOLQ� �(XUR� NXUXQGDNL� GH÷LúPH� \DNÕQ� UDNLS� RODQ� $OPDQ\D� YH�
øQJLltere üreticilerini etkileyecektir. (XUR¶QXQ� GH÷HU� ND\EÕ� $YUXSD� %LUOL÷L’nde yer 

DODQ� W�P� �ONHOHUGHNL� LúOHWPHOHULQ� JOREDO� UHNDEHWLQL� ROXPVX]� \|QGH� HWNLOH\HFHNWLU� 
%HQ]HU� úHNLOGH� øQJLOWHUH� LKUDFDW� LúOHWPHVL� SWHUOLQ� LOH� IL\DWODQGÕUÕODQ� PDOODUÕ 
XOXVODUDUDVÕ�SLyasalarda,�PDOODUÕQÕ�YHQ��]HULQGHQ� IL\DWODQGÕUDQ�-DSRQ� LúOHWPHOHUL� LOH�
rekabet etmektedir. (÷HU�Yen Sterlin’H�NDUúÕ�GH÷HU�ND\EHGHUVH�-DSRQ�LúOHWPHVL�GDKD�
ID]OD� IL\DW� UHNDEHWLQH� GD\DQÕUNHQ,� øQJLOWHUH’OL� LKUDFDWoÕ� GDKD� D]� IL\DW� � UHNDEHWLQH�
gidecektir (Coyle(a), 2000:57-59).  

.XUODUGD�\DúDQDQ�GDOJDODQPDODU�VRQXFX�LWKDODW�UHNDEHWL�ROXúPDNWD�YH�EXQXQ�
QHWLFHVLQGH�LúOHWPHOHULQ�SD]DU�SD\Õ�HWNLOHQPHNWHGLU� Böylelikle GÕú�WLFDUHW�\DSPD\DQ�
LúOHWPHOHU dahil� GL÷HU� LúOHWPHOHU� NXU� GH÷LúLPOHULQGHQ� HWNLOHQPHNWHGLU�
(Karamustafa,1995:31-32).  

(NRQRPLN�ULVNH�QHGHQ�RODQ�IDNW|UOHU�úXQODUGÕU� 
øúOHWPH�W�U����(NRQRPLN�ULVN�LúOHWPHQLQ�oHúLGLQH�ED÷OÕGÕU� 
hU�Q�Q�oHúLGL : +L]PHW� LúOHWPHOHUL�JHQHOOLNOH�G|YL]�NXUX�GH÷LúLPOHULQGHQ��

etkilenmemektedir.  

7HN�6DWÕFÕ�� %LUoRN�LúOHWPH�HNRQRPLN�ULVNOHUL�D]DOWPDN�DPDFÕ\OD�SL\DVDGD�
WHNHOFL� J�FH� XODúPD\D� oDOÕúPDNWDGÕUODU� Böylelikle ekonomik riskten daha az 

etkilenmektedirler.  

øúOHWPH�%�\�NO�÷� : *HQHOOLNOH�E�\�N�ILUPDODU�ND\QDN�oRNOX÷X�QHGHQL\OH�
IL\DWODUÕ� DJUHVLI� RODUDN� EHOLUOHPHNWH� YH� E|\OHOLNOH� GL÷HU� UDNLSOHU� SL\DVD\D�
girememektedir. %XQXQ�VRQXFX��RODUDN�N�o�N��YH�RUWD�ER\�LúOHWPHOHU�HNRQRPLN�ULVNH�
GDKD�ID]OD�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕU��0HQJ�W�UN, 1994:195). 

�.XU� KDUHNHWOHULQLQ� ELUoRN� SRWDQVL\HO� IL\DW� YH� PLNWDUÕQ� EHOLUOH\LFL� HWNLVL�
DOWÕQGD�ROPDVÕ�QHGHQL\OH��HNRQRPLN�WHGELUOHU�\�NVHN�RUDQGD�NLúLVHO�GH÷HU�\DUJÕODUÕQD�
YH� EHOLUVL]OL÷H� \RO� DoPDNWDGÕU�� $\UÕFD�� LúOHWPHOHU genellikle genel performans 

GH÷HUOHQGLUPHVLQL, HNRQRPLN�\|QGHQ�GH÷LO��PXKDVHEH�\|Q�QGHQ�EHOLUOHPHNWHGLU��øúWH�
bu nedenlerden ötürü ekonomik riskin ölçülmesi oldukça güçtür (Aslan, 2000:9). 
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2.6.1.4. D|YL]�NXUX�ULVNOHULQLQ�NDUúÕODúWÕUÕOPDVÕ 
'|YL]� NXUX� ULVNOHUL� ELUELUOHUL� DUDVÕQGD� oHúLWOL� \|QOHUGHQ� IDUNOÕOÕN�

J|VWHUPHNWHGLU�� $úD÷ÕGDNL� WDEORGD� ULVN� W�UOHULQLQ� oHúLWOL� GH÷LúNHQOHUH� J|UH� IDUNODUÕ�
görülmektedir (Çelik, 2002:40). 

Tablo 2.5. Döviz kuru risklerinin kDUúÕODúWÕUÕOPDVÕ (Çelik, 2002:40) 
'H÷LúNHQOHr øúOHP�5LVNL Faaliyet Riski '|Q�úW�UPH�5LVNL 
6|]OHúPH  Spesifik Genel Spesifik 

Süre  6|]OHúPH�6�UHVL Proje Süresi Belirli Bir Zamanda 

Kazanç �.D\ÕS�  Hesaplamak Orta Düzeyde Hesaplamak Zor Hesaplamak Kolay 

Ölçüm    Reel Döviz .XUODUÕQGDNL� 
   'H÷LúPHOHUH�%D÷OÕ 

Reel Kurlardaki 

'H÷LúPHOHUH�%D÷OÕ 
Muhasebe Yöntemlerine 

%D÷OÕ 
Riskten Korunma Orta Zor Kolay 

Riskin Boyutu 6|]OHúPHFH Ürün ve Girdi 

3L\DVDODUÕQFD 

0XJDVHEH�.XUDOODUÕQFD 

'H÷HU Aktif ve Pasiflerin 

6|]OHúPH�'H÷HUL 
9DUOÕNODUÕQ� 3L\DVD�
'H÷HUL 

Aktif ve Pasiflerin 

'HIWHU�'H÷HUL 
Risk Yönetimi Finansman Bölümü Tüm Bölümler Muhasebe ve Finansman 

'H÷HUL 
 

2.7. 'g9ø=�.858�5ø6.ø1'(1 KORUNMA (HED*ø1*� 
'|YL]� NXUX� ULVNL� \|QHWLPL� NXOODQÕPÕQÕQ� |QHPOL� ROPDVÕQÕQ� � QHGHQOHUL, 

XOXVODUDUDVÕ� WLFDUHW� YH� ILQDQVPDQÕQ� DUWPDVÕ�� G|YL]� NXUXQXQ� GDOJDODQPDVÕQÕQ�     
DUWPDVÕ� YH� G|YL]� ND\ÕS� YH\D� ND]DQoODUÕQÕQ� J|U�OHELOPH� LPNDQÕQ� DUWPDVÕGÕU�
(Mengütürk, 1994:130-131). 

DöYL]�KHGJLQJ¶L� LVH�LúOHWPH�IDDOL\HWOHULQGHQ�GR÷DQ�G|YL]� LúOHPOHULQGH�ULVNL�
D]DOWPDN�LoLQ�NXOODQÕODQ�\|QWHPGLU��(DNHU�YG�� 1996:145). 

'|YL]� SL\DVDODUÕQGDNL� LVWLNUDUVÕ]OÕN� YH� GDOJDODQPDODUD� NDUúÕ� NRUXQPD�
yöntemi olan hedging,� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� JHOLúPLú� �ONHOHUGH� NXOODQÕOPD\D�
EDúODQPÕú, Türkiye’de ise� KHQ�]� EDúODQJÕo� DúDPDVÕQGD olmaktaGÕU�� 'Õú� 7LFDUHW�
LúOHWPHOHULQGH� |]HOOLNOH� GÕúVDO� KHGJLQJ� \|QWHPOHUL� LOH� � N�o�N� ELU� PDOL\HWOH� E�\�N�
]DUDUODUGDQ�NXUWXODELOPHNWH�YH�LúOHPOHULQGH�G|YL]�NXUXQX�VDELWOH\HUHN�JHOHFHN�NDUÕQÕ�
JDUDQWL�DOWÕQD�DODELOPHNWHGLU. 

Türkiye’GH� VRQ� G|QHPOHUGH� NXOODQÕPÕ� \D\JÕQODúPD\D� EDúOD\DQ� KHGJLQJ�
\|QWHPLQH�GÕú�WLFDUHW�LúOHWPHOHUL�YH�ILQDQV�\|QHWLFLOHUL�ID]OD�LOJL�J|VWHUPHPHNWHGLUOHU��
bunun nedeni ise Kurlar fazla yükselmezse zarar ederim PDQWÕ÷ÕGÕU� %X� PDQWÕNOD�
KDUHNHW� HGHQ� GÕú� WLFDUHW� LúOHWPHOHUL� G|YL]OHULQL� YDGHOL� VDWVD� YDGH� VRQXQGD� NXU�
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EHNOHQWLVL� WHUVLQH� JHOLúPHVLQH� UD÷PHQ� PDNXO� ELU� NDU� VD÷ODVD� GD� DOWHUQDWLI�
PDOL\HWOHULQLQ� GDKD� ID]OD� RODELOHFH÷LQL� G�ú�QPHNWHGLUOHU� Bu anlamda Hedging bir 

ULVN� \DUDWPDNWDQ� oRN� ULVNWHQ� NRUXQPD� DUDFÕGÕU� YH� LúOHWPHOHULQ� NDUOÕOÕ÷ÕQÕQ� DUWPDVÕ�
LoLQ� ILQDQVDO� SL\DVDODUGD� VSHN�ODWLI� ULVNOHU� DOPDVÕ� \HULQH� L\L� ELU� ULVN� \|QHWLPL�         
LoLQ� LúOHWPHOHULQ� ULVN� OLPLWLQLQ� EHOLUOHQPHVL� ULVN� SR]LV\RQ� UDSRUX� KD]ÕUODQDUDN�     
GR÷UX� ]DPDQGD� GR÷UX� NXUXOXúODUOD� LúOHP�\DSDUDN� ULVNLQL� VDELWOHPHVL� JHUHNPHNWHGLU 
(Altunkaya, 2004:13-16). 

6SRW�IL\DWODUGDNL�GH÷LúLPOHULQ�YDGHOL�NRQWUDW�IL\DWODUÕQGDNL�GH÷LúLP��RUDQÕQD�
KHGJH� RUDQÕ� GHQLOPHNWHGLU� BX� RUDQ� KHGJH� \DSPDN� LVWH\HQ� LúOHWPHOHULn spot yada 

YDGHOL� SR]LV\RQODUÕQÕQ� NRPELQDV\RQODUÕQGDQ� ROXúDQ� ULVNLQ� D]DOWÕOPDVÕQÕQ� NDo� DGHW�
YDGHOL� NRQWUDW� LOH� P�PN�Q� RODFD÷ÕQÕ� EHOLUOHPH� NRQXVXQGD� \DUGÕPFÕ� ROXU.� øOHUL\H�
G|Q�N� IL\DW� GH÷LúLPOHUL� EHNOHQWLOHUL� KHGJLQJ� \|QWHPOHULQLQ� VHoLPL� LoLQ� |QHPOLGLU� 
ÖrQH÷LQ� ELU� 7�UN� LKUDFDWoÕQÕQ� øQJLOWHUH¶\H� �� D\� YDGHOL� PDO� VDWPDVÕ� GXUXPXQGD�
LKUDFDWoÕ� LúOHWPH� EX� V�UH� LoHUVLQGH� øQJLOL]� VWHUOLQLQ� GH÷HULQLQ� \�NVHOHFH÷LQL� YH�
IDL]OHULQ� \�NVHOHFH÷L� EHNOHQWLVL� LoLQGH� LVH� LúOHWPHQLQ� NHQGLVLQL� KHGJH� HWPH� JHUH÷L�
yoktur.Tersine biU�GXUXP�JHUoHNOHúWL÷LQGH�LVH�LúOHWPH�VWHUOLQL�<7/�NDUúÕVÕQGD�YDGHOL�
VDWDUDN�NHQGLQL�KHGJH�HWPLú�ROPDNWDGÕU.  

+HGJLQJ� LúOHPL� ULVN� \|QHWLPL� DUDFÕ� ROPDVÕQGDQ� GROD\Õ� EHOOL� ELU� PDOL\HWL�
ROPDVÕ� NDoÕQÕOPD]GÕU�3L\DVDGDNL� EDQNDODU�� |]HO� ILQDQV� NXUXPODUÕ�GDQÕúPDQ� ILrmalar 

YV��\|QHWWLNOHUL�ULVN�NDUúÕOÕ÷ÕQGD�EHOLUOL�ELU�ULVN�SULPL�YH\D�NRPLV\RQ�LVWH\HFHNOHUGLU�
(Aslan,2000:15-16). 

5LVN� \|QHWLP� W�UOHULQL� \DQL� KHGJLQJ� \|QWHPOHULQL� LKUDFDWoÕODU� LWKDODWoÕODU� 
döviz ile borçlananlar, G|YL]� \DWÕUÕPFÕODUÕ� sabit oranda borç vHUHQOHU� LOH� GH÷LúNHQ�
oranda borç kullananlar, LWKDO�PDOÕ� NXOODQDQODU� VDELW� YH\D�GH÷LúNHQ�JHWLULOL� \DWÕUÕP�
HQVWU�PDQODUÕ�NXOODQÕFÕODUÕ�NXOODQPDNWDGÕUODU��2QXUVDO� 2003:49). 

+HGJLQJ� \|QWHPOHULQL� NXOODQDQ� LúOHWPHOHU� GDKD� VSHVLILN� RODUDN�
VÕUDODQDELOPHNWHGLU��Buna göre: 

%�\�N� LúOHWPHOHU� N�o�N� LúOHWPHOHUH� J|UH� GDKD� ID]OD� KHGJLQJ�
\DSPDNWDGÕUODU� BLUoRN�oDOÕúPDODU�J|VWHUPLúWLU�NL�JHQLú�YH�E�\�N�ILUPDODU�|]HOOLNOH�
GÕúVDO� KHGJLQJ� WHNQLNOHULQL� �7�UHY� hUüQOHUL�� GDKD� VÕN� NXOODQPDNWDGÕUODU� Küçük 

LúOHWPHOHULQ daha az heGJLQJ�\|QWHPL�NXOODQPDVÕ�N�o�N� LúOHWPHOHULQ�GDKD�oRN� LIODV�
ULVNL� LOH� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� YH� KeGJLQJ� \|QWHPOHUL� LOH� GDKD� ID]OD� ND]DQDELOHFH÷L�
J|U�ú�� LOH� WXWDUVÕ]GÕU� Hedging yöntemlerinin sabit maliyetleri ve küçük 

LúOHWPHOHUGHNL� ELOJL� G�]H\L� G�ú�NO�÷�� EX� LúOHWPHOHULQ� QHGHQ� EX� WHNQLNOHUL�
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NXOODQPDGÕNODUÕQÕ� DoÕNODPDNWDGÕU��.ÕVDFD� E�\�NO�N� KHGJLQJ� WHNQLNOHULQL� NXOODQPDN�
için bir ölçüttür. 

%�\�PH�IÕUVDWODUÕ�RODQ�LúOHWPHOHU�GDKD�ID]OD�KHGJLQJ�\DSPDNWDGÕUODU : 

<�NVHN�SL\DVD�GHIWHU�RUDQÕQD�VDKLS�YH�\�NVHN�\DWÕUÕP�RODQDNODUÕQD�VDKLS� LúOHWPHOHU�
G�ú�N�RODQODUD�QD]DUDQ�GDKD�ID]OD�KHGJLQJ�\DSPDNWDGÕUODU� 

%RUo�6HUPD\H� 2UDQÕ� <�NVHN� LúOHWPHOHU� GDKD� ID]OD� KHGJLQJ�
\DSPDNWDGÕUODU�� %RUo�g]VHUPD\H� RUDQÕ� LOH� KHGJLQJ� \|QWHPOHU� DUDVÕQGDNL� SR]LWLI�
LOLúNL� LúOHWPHOHULQ� ILQDQVDO� VÕNÕQWÕODUGDQ� NDoÕQPDN� LoLQ� KHGJLQJ� \|QWHPOHULQH�
EDúYXUPDODUÕQGDQ�GROD\Õ�ROXúPXúWXU (Grinblattt ve Titman, 2002:768) 

   

2.7.1.Hedging Yapma Nedenleri 
øúOHWPHOHULQ� KHGJLQJ� \DSPD� QHGHQOHUL� DúD÷ÕGDNL� JLEL� VÕUDODQPDNWDGÕU 

(Altunkaya, 2004:15): 

• øúOHWPHOHU� NDUúÕODúÕODELOHFHN� ULVNL� D]DOWDUDN� IRQODPD� YH� \DWÕUÕP�
WHUFLKOHULQL�DUWÕUDFDN�\DWÕUÕP�oHúLWOL÷L�\DUDWDFDNWÕU� 

• %HOLUVL]OLN� YH� ULVN� RUWDPÕ� D]DOWÕODFDN� LúOHWPHOHUGH� GDKD� KDVVDV�
E�WoHOHPH�YH�IL\DWODPD�LPNDQÕ�VXQXODFDNWÕU� 

• øúOHWPHOHULQ� gHOHFHNWH� NDUúÕODúÕODELOHFHN� ULVN� Ye belirsizlikten 

HWNLOHQPH�RODVÕOÕ÷ÕQÕ�D]DOWPDN� 
• Döviz kuru riskini ticari ve finansal amaçlar yönünde 

\|QHWLOHELOPHVLQL�VD÷ODPDN�, 
• øúOHWPHOHULQ� QDNLW� DNÕúODUÕQGD� PXKDVHEH� NDUOÕOÕ÷ÕQGD� NÕVD� YDGHGH�

IL\DW�GDOJDODQPDODUÕQÕ�D]DOWPDN� 
 

2.7.2. Döviz Kuru Riskine�.DUúÕ�øúOHWPHOHULQ�.RUXQPD��'DYUDQÕúODUÕ 
øúOHWPHOHU�NXU�ULVNLQH�NDUúÕ��o�W�U�WXWXP�VHUJLOHQPHNWHGLUOHU��%XQODU� 
Her Türlü Riskten Korunma: %X� LúOHWPHOHU� LoLQ� GH÷HUL� YH� ULVNOHUL�

EHOLUOHPLú�LúOHPOHU�|QHPOL�ROPDNWD�GDKD�ID]OD�DPD�ULVNOL� �ND]DQo�EHOLUJLQOLN�X÷UXQD�
geri çevrilmektedir. 

Hiçbir Riskten Korunmama: %X� W�U� LúOHWPHOHU� NXU� ULVNLQGHQ� GR÷DFDN�
]DUDUODUÕQ� NRUXQPD� PDOL\HWOHULQGHQ� G�ú�N� RODFD÷Õ� J|U�ú�Q�� WDúÕPDNWDGÕUODU 
(Coyle(b), ���������� 'L÷HU� NRUXPDPD� QHGHQL� LVH� G|YL]� FLQVLQGHQ� DODFDNODUÕQÕQ��
LúOHPLQ� ROXúWX÷X� G|QHP� LOH� YDGH\H�NDGDU�geçecek� V�UH� LoHUVLQGH�GH÷HU� ND]DQDFD÷Õ��
ERUoODUÕQÕQ� GH÷HU� ND\EHGHFH÷L� YDUVD\ÕPÕ� DOWÕQGD� ELOLQoOL� ELU� NDUDUOD� ULVNOHULQL�
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korumak istemeyebilirler (Kamil, ����������%X�J|U�ú�JHQHOOLNOH�VDELW�NXU�SROLWLNDVÕ�
DOWÕQGD�\DGD�N�o�N� LúOHWPHOHU� DoÕVÕQGDQ�GDKD�NDEXO� HGLOHELOLU�ELU� WXWXP�ROPDNWDGÕU��
(VQHN� NXU� SROLWLNDODUÕQGD� YH� E�\�N� LúOHWPHOHUGH� EX� WXWXP� VRUXQ� \DUDWDELOPHNWHGLU     
��<ÕOGÕ]D��������-Coyle(b),2000:15). 

Seçici Davranmak:� � %X� W�U� GDYUDQDQ� LúOHWPHOHU� � NDUúÕODúÕODELOHFHN� ULVNLQ 

NDUúÕVÕQGD� ND\EHWPH� RODVÕOÕ÷ÕQÕQ� QH� NDGDU� EHOLUJLQ� ROGX÷XQD� J|UH� � \DQL� NXU�
GH÷LúLPOHULQLQ�\�NVHN�ROGX÷X��G|YL]�ULVNOHUL�DoÕNOÕNODUÕQÕQ�E�\�N�ROGX÷X�YH�NRUXQPD�
PDOL\HWOHULQL� NXU� ULVNL� ]DUDUODUÕQGDQ� E�\�N� ROGX÷X� GXUXPODUGD� X\JXQ� NRUXQPD�
stratejilerine göre NRUXQPD\Õ� WHUFLK� HWPHNWHGLUOHU (Coyle,2000(b):15-<ÕOGÕ]�D) 

1988:47).  

$úD÷ÕGDNL� úHNLOGH� LúOHWPHOHULQ� NRUXQPD� � NDUDUODUÕQD� J|UH� VHUJLOHGLNOHUL�
WXWXPODU�|]HWOHQPLúWLU� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ùHNLO������+HGJLQJ�IDDOL\HWOHUL�6HoLPOHUL (Coyle(b),2000:16) 

 
 
 
 

øúOHWPH�GH�.XU�5LVNL�
küçük mü Büyük mü? 

5LVN¶H�\DNODúÕP� 

5LVNH�.DUúÕ�1|WU�Risk Arama  5LVNWHQ�NDoÕQPD� 

Tüm Risklerden 
Korunma  

Seçici 
korunma 

Risk kabul edilemez 
bir durumdur. 
Korunma 
yöntemleri 

gereklidir.  

Döviz Riski 
ND\ÕSODUGDQ�oRN�
kazançlardan 
sonucudur. 
Mümkün olan her 
yerde risk istenen 

Risk kabul edilebilir 
bir durumdur ama 
önemli 
GH÷LOGLU�.RUXQPD\D�
gerek yoktur. 

Büyük 

Küçük  

Ya 
Yada  
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2.7.3. Hedging Teknikleri 
øúOHWPHOHUGH� KHGJLQJ� WHNQLNOHUL� LoVHO� YH� GÕúVDO� KHGJLQJ� ROPDN� �]HUH� LNL�

NÕVÕPGD�LQFHOHQPHNWHGLU� 
$úD÷ÕGD� LúOHWPHOHULQ� ILQDQVDO� E|O�P�Q�Q� LúOHWPHGH� NDUúÕODúWÕ÷Õ� NXU� ULVNLQL�

QDVÕO�\|QHWWL÷L�LOH�LOJLOL�PDQWÕN�GL\DJUDPÕ�YHULOPLúWLU� 
 

 
              ùHNLO����. Kur riski yönetimi aNÕú�úHPDVÕ (Mc Rae,1996:54) 

 
%X� DNÕú� úHPDVÕ� LúOHWPHOHULQ� EHOLUOL� ELU� ]DPDQGD� � G|YL]� NXUX� ULVNLQLQ�

PLNWDUÕQÕ�WDQÕPODPDN��LoLQ�KD]ÕUODQPÕúWÕU� 
6DWÕQ�DOPD�J�F�� WHRULVL �333�� YH�)DL]�RUDQÕ�Saritesi teorisi (IRPT) parasal 

ROPD\DQ�YDUOÕNODUÕ�YH�NÕVD�G|QHPOL�NUHGLOHUL�GHQJHGHQ�HOLPLQH�HWPLúWLU. 

%DúODQJÕo 

1HW�'H÷HUL�.RUX 

Kur Riskinden korunmak için 
Uygun içsel hedging 
tekniklerini seçiniz 

*HOHFHNWHNL�G|YL]�NXUODUÕQÕQ�
WDKPLQ�HGLOHFH÷LQH�LQDQÕ\RU�
musunuz? 

Kur Riskinden korunmak için 
8\JXQ�'ÕúVDO��KHGJLQJ�
tekniklerini seçiniz 

.ÕVD�9DGHOL�QDNLW�DNÕPODUÕQÕ��
WDQÕPOD\DQ�YH�NRQWURO�HGHQ�
bilgi  sistemi belirle  

øúOHP�YH�QHW�SDUDVDO�YDUOÕN�
pozisyonu riskini Koru 

IRPT teorisine LQDQÕU�
PÕVÕQÕ]" 

333¶\H�LQDQÕU�PÕVÕQÕ]" 

Döviz Kuru riski ne 
NDGDUGÕU" 

Fakat uzun 
dönemli 
krediler ne 
olacak? 

Bu paraQÕQ 
GÕúÕQGD�ELU�
para ile swap 
LúOHPL düzenle 

Her bir 
dövizdeki kur 
riski 
derecesine 
karar ver 

.ÕVD�YH�X]XQ�
vadeli kredileri 
koru 

0DQWÕN�
çerçevesinde riski 
minimize etmeye 
karar ver 

SON 
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.XU� ULVNLQLQ� PLNWDUÕ� KHVDSODQGÕ÷ÕQGD� LúOHWPH� JHOHFHNWHNL� G|YL]� NXUXQX�
WDKPLQ� HGHELOGL÷LQH� LQDQÕS� LQDQPDPDVÕ� JHUHNWL÷LQH� NDUDU� YHUPHOLGLU� (÷HU� GR÷UX�
karaU� YHUHFH÷LQH� LQDQPÕ\RUVD� ULVNL� PLQLPXPD� LQGLUPH\H� oDOÕúPDOÕGÕU� (÷HU� GR÷UX�
WDKPLQ� \DSDFD÷ÕQD� LQDQÕ\RUVD� \DSÕODFDN� LúOHP� DoÕN� SR]LV\RQ� DOPD� YH� G|YL]�
JHOHFH÷LQGH�VSHN�OH�HWPHOLGLU (Mc Rae, 1996:54). 

$úD÷ÕGD� LúOHWPHOHULQ� NXU� ULVNLQH� NDUúÕ� JHUoHNOHúWLUGL÷L� LoVHO� YH� GÕúVDO�
hedging(KoruQPD���\|QWHPOHUL�DoÕNODQPÕúWÕU�� 
 
2.7.4. øoVHO�+HGJLQJ�7HNQLNOHUL 

øoVHO� KHGJLQJ� \|QWHPOHUL� LúOHWPH� LoL� � JHUoHNOHúWLULOHQ� NRUXQPD� WHNQLNOHUL�
ROXS�oHúLWOHUL�DúD÷ÕGDNL�JLELGLU� 
 
2.7.4.1. 'HQNOHúWLUPH 

DenkleúWLUPH� oRN� XOXVOX� LúOHWPHOHUGH� \DEDQFÕ� SDUD� LúOHPOHULQGH� NXOODQÕODQ�
LúOHPGLU��%X�LúOHP�ELODQoRGD�\HU�DODQ�ELU�DNWLIL�EX�DNWLIOH�D\QÕ�|]HOOL÷L�WDúÕ\DQ�SDVLIOH�
NDUúÕODúWÕUPD� LúOHPLGLU�� %HOLUOL� ELU� YDGHGH� EHOLUOL� ELU� \DEDQFÕ� SDUD� �]HULQGHQ�
LúOHWPHQLQ�ELU�ERUFX�ROGX÷XQGD�D\QÕ�YDGHGH�D\QÕ para birimi üzerinden bir alacakla 

GHQNOHúWLULOPHNWHGLU��%X�LúOHP�LOH�ELUOLNWH�LúOHWPH�NXU�ULVNLQGHQ�NRUXQPXú�RODFDNWÕU�� 
8\JXODPDGD� KHU� ]DPDQ� LúOHWPHQLQ� \DSWÕ÷Õ� LKUDFDW� EHGHOLQLQ� G|YL]� FLQVLQL�

WD\LQ� HGHPHPHVL�� YDGH� YH� PLNWDUODUÕQÕQ� D\QÕ� ROPDPDVÕ� JLEL� VRUXQODU� WHNQL÷LQ�
NXOODQÕOPDVÕQÕ�]RUODúWÕUPDNWDGÕU��%D\DU�YG� 2001:215) 

 
2.7.4.2. 1HWOHúWLUPH 

1HWWLQJ� LúOHPOHUL� ELUELUOHUL\OH� WLFDUHW� \DSDQ� RUWDN� LúOHWPHOHUGH�
JHUoHNOHúPHNWHGLU��%XFNOH\� 2000:211). 

1HWOHúWLUPH�WHNQL÷L�RUWDN�LúOHWPHOHUGH�ELUELUOHUL�DUDVÕQGDNL� �D\QÕ�\DGD�GHQN�
dövizlerdeki dönem sonu borçlar önceden belirli hesap dönemleri sonunda birinin 

GL÷HULQH� NDUúÕ� NDSDWÕOPDVÕ� YH� EX� úHNLOGH� EU�W� WXWDU� |GHPHN� \HULQH� \DOQÕ]FD� ERUoOX�
EXOXQXODQ� G|YL]� KHVDEÕQGDNL� QHW� EDNL\HQLQ� ULVNH� NDUúÕ� NRUXQPDVÕ� YH� YDGHVLQGH�
ödenmesidir. 

øúOHP�ROGXNoD�EDVLWWLU� *UXS�LúOHWPHOHU�hHU�ELU�LúWLUDN��LúOHWPH�ERUoODUÕQÕ�YH�
ERUFXQ� SDUD� FLQVLQL� EHOLUWHUHN� PHUNH]� úXEH\H� \ROODPDNWDGÕUODU� 0HUNH]� úXEH� LVH�      
HQ� X\JXQ� QHWOHúWLUPH� G�]HQOHPHVLQH� NDUDU� YHULU� YH� EXQD� J|UH� LúWLUDNOHUH� HPLU�
verLU�$\UÕFD� LúWLUDNOHU� EDQNDODUÕQD�GD�EX� LúOHPOH� LOJLOL� ELOJLOHQGLULOPHNWHGLU� �0FUDH� 
1996:79). 
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1HWOHúWLUPH� LúOHPOHUL� LNL� úHNLOGH� PH\GDQD� JHOPHNWHGLU�� %XQODU� LNL� WDUDIOÕ�
HúOHúWLUPH�YH�oRN�WDUDIOÕ�HúOHúWLUPHGLU� 

øNL�WDUDIOÕ�QHWOHúWLUPH\L�ELU�|UQHNOH�DoÕNODPDN�P�PN�QG�U�ELU�JUXS�úLUNHWLQ�
øQJLOL]� øúWLUDNL� )UDQVÕ]� LúWLUDNH� �� PLO\RQ� $’a denk ¼� ERUoOX� YH� )UDQVÕ]� LúWLUDN� LVH�
øQJLOWHUH¶\H���PLO\RQ�$’a denk Sterlin�ERUoOXGXU�%X� LúOHWPHOHU� úLUNHW� LoL�KHVDSODUGD�
KHUKDQJL� ELU� G|YL]� W�U�QH� J|UH� QHWOHúWLULOLUVH� JHUL\H� \DOQÕ]FD� øQJLOL]� øúWLUDNLQLQ�
)UDQVÕ]� LúWLUDNH� � |GH\HFH÷L� � milyon $’a GHQN� ERUo� NDODFDNWÕU� Böylece korunma 

DPDoOÕ�LúOHP�PDOL\HWOHULQGHQ�WDVDUUXI�HGLOPLú�RODFDNWÕU� %X�LúOHPGH�\HU�DODELOHFHN�WHN�
SUREOHP�|GHPHQLQ�KDQJL�G|YL]OHUOH�JHUoHNOHúWLULOHFH÷LGLU� 

$úD÷ÕGDNL� úHNLOGH��o� LúWLUDN� LúOHWPH�DUDVÕQGD� LNLOL�JUXSODU�KDOLQGH�VD÷ODQDQ��
LNL�WDUDIOÕ�QHWOHúWLUPH�LúOHPL�J|VWHULOPLúWLU�(Buckley, 2000:211-212). 

 
                       ùHNLO����� øNL�tDUDIOÕ�nHWOHúWLUPH (Buckley, 2000:212) 

 
Çok taUDIOÕ� QHWOHúWLUPH� EDúND� �ONHOHUGH� EXOXQDQ� RUWDN� úLUNHWOHULQ� \DSWÕ÷Õ�

QHWOHúWLUPHGLU� �%DNHU������������'DKD�NDUPDúÕN�DPD�NXUDO�JHQHO�RODUDN�D\QÕGÕU�%X�
LúOHPGH�ELU�JUXSWDQ�ERUo�LOLúNLVL�RODQ�LNLGHQ��ID]OD�LúOHWPH�EXOXQPDNWD�YH�LúOHPOHULQ�
bir merkezde toplanmaVÕ� PDNVDGÕ\OD� ELU� JUXS� KD]LQHVL� KL]PHWL� JHUHNPHNWHGLU 
(Cangöz,1997:24). 

gUQH÷LQ� øQJLOL]� LúWLUDN� øVYHo� LúWLUDNWHQ���PLO\RQ�$ GH÷HULQGH�PDO�DOPÕú�YH�
)UDQVÕ]� iúWLUDNH���PLO\RQ�$�GH÷HULQGH�PDO�VDWPÕúWÕU��$\QÕ�YDGH�LoLQGH�øVYHo�LúOHWPH�
Fransadan 3 milyon $’OÕN�PDO� DOPÕúWÕU� 1HWOHúWLUPH� LúOHPLQGHQ� VRQUD� JHUL\H� øQJLOL]�
LúOHWPHQLQ�øVYHo�LúOHWPHVLQH�|GH\HFH÷L���PLO\RQ�$ �GH÷HULQGH�ERUo�NDOPÕúWÕU��%X�ERUo�
LVH� øQJLOL]� LOH� øVYHo� LúOHWPHOHULQLQ� DUDVÕQGD� NDUDUODúWÕUDFD÷Õ� SDUD� � FLQVLQGHQ�
JHUoHNOHúHFHNWLU�� $úD÷ÕGD� oRN� WDUDIOÕ� QHWOHúWLUPHQLQ� � QDVÕO� JHUoHNOHúWLULOGL÷L�
J|VWHULOPLúWLU  (Buckley, 2000:212-213): 

øQJLOL]�øúWLUDN 

øVYHo�øúWLUDN )UDQVÕ]�øúWLUDN 

1HWOHúWLUPH�
$QODúPDVÕ 

1HWOHúWLUPH�
$QODúPDVÕ 

1HWOHúWLUPH�
$QODúPDVÕ 
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                  ùHNLO����� Çok WDUDIOÕ�QHWOHúWLUPH (Buckley,2000:213) 

 

1HWOHúWLUPH�LúOHPL�LOH�LúOHWPHOHU�NXU�ULVNLQH�NDUúÕ�IDUNOÕ�LúOHPOHULQ�\DUDWDFD÷Õ�
PDOL\HWWHQ� NXUWXOPDNWD�� PHUNH]� LúOHWPH� YH� ED÷OÕ� LúOHWPHOHULQ� DUDODUÕQGDNL� SDUD�
WUDQVIHUOHULQL� ERUo� DODFDN� LOLúNLVLQL� YH� NDU� SD\ODúÕPÕ� LOH� LOJLOL� NRQXODUGD� LúOHP�
PDOL\HWLQL�D]DOWPDNWDGÕU (Bayar vd, 2001:215). 

 

2.7.4.3. PDUD�SL\DVDODUÕ�\ROX\OD�Kedging 
'|YL]� NXUX� ULVNLQGHQ� \HUOL� \DGD� \DEDQFÕ� � SDUD� SL\DVDODUÕQGDQ� DOÕP� VDWÕP�

LúOHPOHUL\OH� NRUXQD� ELOLQPHNWHGLU�� *HQHOOLNOH� LúOHWPHOHU� G|YL]� DODFDNODUÕQÕ� \DGD�
|GHPHOHULQL� NRUXPDN� DPDFÕ\OD� G|YL]� SL\DVDODUÕQGD� DOÕP� VDWÕP� \DSPDN� VXUHWL\OH�
YDUOÕN�YH�ND\QDNODUÕQÕ�D\QÕ�SDUD�FLQVLQH��HúOHúWLULUOHU� 

%X� \|QWHPLQ� JHoHUOLOL÷L� � XOXVDO� SDUDQÕQ� IDL]� JHWLULVLQLQ� G|YL]LQ� GH÷HU�
ND]DQPD�RUDQÕ�YH�SODVPDQ�V�UHVLQGH�HOGH�HGLOHQ�IDL]�JHWLULVL�WRSODPÕQGDQ�GDKD�G�ú�N�
ROPDVÕQD�ED÷OÕGÕU ( Çelikkol, 1999:155). 

gUQH÷LQ; bir Amerikan � LúOHWPHVL� øQJLOWHUH¶\H� PDO� VDWÕúÕQGDQ� GR÷DQ� NXU�
ULVNLQL� |QOHPHN� DPDFÕ\OD� LON� RODUDN�£ FLQVLQGHQ� ERUoODQÕS� � VRQUD� NUHGL� JHWLULOHULQL�
GDKD�VRQUD�GRODU�IDL]�RUDQÕQD�J|UH�\DWÕUÕP�\DSÕODELOHFHN�GRODU�FLQVLQH�oHYLUPHNWHGLU��
.UHGLQLQ� YDGH� VRQXQGD� $PHULNDQ� LúOHWPesi £� FLQVLQGHQ� � DODFDNODUÕQÕ� £ kredilerini 

|GHPHN� LoLQ� NXOODQDFDNWÕU�� (÷HU� LúOHWPH� øQJLOWHUH¶GHNL� LúOHWPH\H� VDWÕúÕQGDQ� GR÷DQ�
DODFD÷Õ� LOH� NUHGLQLQ� YDGH� VRQXQGDNL� GH÷HULQH� HúLW� RODFDN� PLNWDUGD� NUHGL� DOGÕ\VD�
$PHULNDQ� LúOHWPHVLQLQ� QHW� £� DoÕ÷Õ� �’� D� G�úHFHN� YH� LúOHWPH� GRODU� \DWÕUÕPÕQÕQ� YDGH�
VRQX�GH÷HULQH�XODúDFDNWÕU� 

%X� LúOHPL� VD\ÕVDO� LIDGH� HGHUVHN� H÷HU� $PHULNDQ� LúOHWPHVL� øQJLOWHUH�    
LúOHWPHVLQH� �� \ÕO� YDGHOL� ��� PLO\RQ� £’luk� PDO� VDWPÕúWÕU� Burada øngiltere’de para 

       
 Grup Hazinesi  

øQJLOL]�øúWLUDN 

øVYHo�øúWLUDN� )UDQVÕ]�øúWLUDN 

1HWOHúWLUPH�
$QODúPDVÕ 

1HWOHúWLUPH�
$QODúPDVÕ 

1HWOHúWLUPH�
$QODúPDVÕ 
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SL\DVDVÕ�IDL]�RUDQÕ����,�$PHULND�SDUD�SL\DVDVÕ�IDL]�RUDQÕQÕ����YDUVD\DOÕP�VSRW�NXU�
ise 2.17 forward kur ise 2.10 kabul edelim.  

3DUD� SL\DVDODUÕ\OD� NRUXQPD� LúOHPLQLQ� ELULQFL� |QHPOL� EDVDPD÷Õ� ERUo� DODFDN�
SDUD� PLNWDUÕQÕQ� EHOLUOHQPHVLGLU�.UHGLQLQ� YDGH� VRQX� GH÷HUL� £� DODFD÷ÕQD� HúLW� ROPDVÕ�
JHUHNWL÷LQGHQ� ERUoODnacak miktar £ DODFD÷ÕQ� úLPGLNL� GH÷HULQLQ� KHVDSODQPDVÕ\OD�
(10.000.000/1.10 = 9.090.909£) bulunur. (÷HU� $PHULNDQ� LúOHWPHsi 9090909 £ 

ERUoODQÕUVD�ELU�\ÕO�LoLQGH�DODFD÷ÕQD�HúLW�RODQ����PLO\RQ�£ JHUL�|GHPH�\DSDFDNWÕU�� 
%X�LúOHPOHUL�EDVDPDN�KDOLQGH�VÕUDODUVDN�VÕUDODPD�úX�úHNLOGH�RODFDNWÕU� 
Birinci Basamak: øQJLOWHUH¶GH���������£�ERUo�DOÕQÕU 
øNLQFL� %DVDPDN� Bu borcu dolar cinsine çevrilir (9090909*2,17 = 

19748909 $) 

Üçüncü Basamak:  Amerika’da 19748909 $’OÕN�\DWÕUÕP�\DSÕOÕU. 
Dördüncü Basamak: 10milyonluk  £ alacaNODUÕQÕ� WDKVLO� HGLOLU� YH�EXQXQOD�

øQJLOWHUH¶GHNL�kredisi�NDSDWÕOÕU 
%HúLQFL� %DVDPDN�� øQJLOWHUH� VDWÕúÕQGDQ� GR÷DQ� JDUDQWL� $� ND]DQFÕ� RODQ� $ 

\DWÕUÕPÕQÕ�YDGH�VRQXQGD����������
��� ����������DOÕQÕU� 
$úD÷ÕGDNL� WDEOR� LVH� SDUD� SL\DVDODUÕ\OD� NRUXQPDQÕQ� � QDNLW� DNÕP� DQDlizini 

J|VWHUPHNWHGLU�7DEOR� QHW� QDNLW� DNÕPÕQÕQ� úLPGLNL� GH÷HULQLQ� �� ROGX÷XQX�
göstermektedir. $\UÕFD�WDEOR����PLO\RQ�£‘XN�DODFD÷ÕQ�YDGH�VRQXQGD�\HULQL����������
GRODUD�EÕUDNWÕ÷ÕQÕ�J|VWHUPHNWHGLU (Eun-Resnick, 2004:307). 

 Tablo2.6. Nakit aNÕP�analizi(Eun-Resnick,2004:307) 
øúOHP ùLPGLNL�1DNLW�$NÕP Vade Sonundaki1DNLW�DNÕP 
Pound Cinsinden Borçlanma  9090909 £ -10000000$ 
3RXQGODUOD�6SRW�'RODU�$OÕQPD 19748909£  
$PHULND¶GD�<DWÕUÕP�<DSPD -9090909£ 21131332$ 
Pound $ODFDNODUÕQÕ� 7DKVLO�
Etme 

-19748909£ 10000000$ 

Net�1DNLW�$NÕPÕ� 0 21131332$ 

 

3DUD�SL\DVDVÕ� LOH�NRUXQPD�vDGHOL�G|YL]�V|]OHúPHOHULQH� � �EHQ]HWLOVH�GH�SDUD�
SL\DVDVÕ� \ROX\OD� NRUXQPDQÕQ� PDOL\HWLQL� XOXVDO� SDUDODUÕQ� IDL]� RUDQÕQÕQ� IDUNÕQÕQ�
EHOLUOHPHVL� DoÕVÕQGDQ� IDUNOÕOÕN� J|VWHUPHNWHGLU� �6H\LGR÷OX� 2003:254). Etkin piyasa 

KLSRWH]LQH� GD\DQDQ� EX� \|QWHP� JHUoHNWH� W�P� SL\DVDODUÕQ� HWNLQ� ROPDGÕ÷ÕQGDQ� YH�
LúOHWPHOHUGHNL� \|QHWLFLOHULQ� IL\DWODU� KDNNÕQGDNL� EHNOHQWLOHUL� LOH� KHGJLQJ� VWUDWHMLVLQH�
NDUDU�YHUGL÷LQGH�EX�EHNOHQWLQLQ�JHUoHNOHúPHPHVL�\DGD�WHUVLQH�ELU�GXUXP�V|] konusu 

olGX÷XQGD�\DQOÕú�NDUDU�DOPD�ULVNL�V|] konusu olabilmektedir (Karamustafa, 1995:37). 
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2.7.4.4. 1DNLW�LúOHPOHULQL�KÕ]ODQGÕUPD�YH\D�JHFLNWLUPH 
dDOÕúPD� VHUPD\HVL� SUREOHPOHULQGH� LNL� |QHPOL� ULVN� D]DOWÕFÕ� \|QWHP� RODQ�

önceleme yada erteleme yöntemi döviz kuru riskinL� D]DOWPDGD� NXOODQÕODQ� LNL�
tekniktir. +Õ]ODQGÕUPD� LúOHPL� HUNHQ� |GHPH� \DGD� WDKVLO� HWPH� DQODPÕQD� JHOLUNHQ�
HUWHOHPH� LVH� JHo� |GHPH� \DGD� WDKVLO� HWPH� DQODPÕQD� JHOPHNWHGLU� �(XQ� 5HVQLFN� 
2004:313).  

%X� \|QWHP� G|YL]GH� EHNOHQHQ� GHYDOXDV\RQ� YH� UHYDOXDV\RQXQ� DYDQWDMÕQdan 

\DUDUODQPDN� LoLQ� NXOODQÕODQ� VDOGÕUJDQ� ELU� G|YL]� NXUX� ULVNL� \|QHWLPL� WDNWL÷LGLU 
(Buckley, 2000,215). 

gUQH÷LQ�H÷HU�LWKDODWoÕ�LúOHWPH�LKUDFDWoÕ�LúOHWPH\H�����D\�LoHUVLQGH���������$ 

ödemesi gerekiyorsa ve $’ÕQ� <7/¶\H� � NDUúÕ� GH÷HULQLQ� GDKD� ID]OD� \�NVHOHFH÷Lne 

LQDQÕ\RUVD�|GHPH\L�GDKD�VRQUD�\DSPDN�\HULQH�úLPGL�|GHPH\L�WHUFLK�HGHFHNWLU��(÷HU�
úLPGLNL�NXU��$ =1.36 YTL ise ödeme 136.000,00�<7/�HGHFHNWLU��(÷HU���D\�LoHUVLQGH�
kur 1$ =1,5 olursa ödeme 150.000,00�<7/�RODFDNWÕU��%|\OHFH�|GHPHQLQ�|QH�DOÕQPDVÕ�
ile 14.000,00<7/�ND]DQPÕú�RODFDNWÕU. 

%HQ]HU�ELU�|UQHNOH�\LQH�D\QÕ�LúOHWPH�H÷HU���D\�LoHUVLQGH�NXUXQ�DQL�G�ú�ú�Q��
EHNOL\RUVD� |GHPH\L� HUWHOH\HUHN� ND]DQo� VD÷OD\DELOLU�� (÷Hr 6 ay sonraki döviz kuru     

1$  � ���� <7/¶\H� G�úHUVH� LúOHWPH� ���.000,00 YTL ödeyecek ve böylelikle 

16.000,00<7/�ND]DQPÕú�RODFDNWÕU��&R\OH�E�� 2000:20). 

øúOHWPHOHU� ]D\ÕI� SDUDOÕ� �ONHOHUGHQ� JHOHQ� JHOHQ� \DGD� EORNH� HGLOHQ� IRQODUÕ�
\|QHWPHN�PDNVDGÕ\OD�|GHPHOHULQ�]DPDQÕQÕ�KÕ]ODQGÕUÕS�\DYDúODWPDNWDGÕU. Genellikle 

GH÷HU�ND\EÕ� EHNOHQHQ�G|YL]� FLQVL� DODFDNODUÕQ� WDKVLOLQLQ� KÕ]ODQGÕUÕOPDVÕ�YH� ERUoODUÕQ�
geciktirilmesi strateji olarak benimsenmektedir (Bayar vd, 2001:217).� %X� LúOHPOH�
ELODQoRGDNL�LúOHP�ULVNLQL��D]DOWPDNWDGÕU��$EXDI�YH�Schoess, 1988:98). 

   

2.7.4.5. Döviz sepetleri 
øúOHWPHOHUGH�NXU�ULVNLQL�D]DOWPDGD�NXOODQÕODQ�GL÷HU�ELU�\|QWHPGH�ELODQoRGDNL�

aktif ve pasifleri döviz sepeti cinsinden belirlemektir (Aslan,2000:17).�(Q� WDQÕQPÕú�
G|YL]� VHSHWOHUL� |]HO� oHNPH� KDNODUÕ� �6'5�� YH� (&8� �(XURSHDQ� &XUUHQF\� 8QLW�¶GLU�
(Karamustafa,1995:36). %X� \|QWHPGH� LúOHWPHOHUGH� \DEDQFÕ� SDUDODUÕQ� VÕN� YH� oHúLWOL�
NXOODQÕOPDVÕ�QHGHQL\OH�NXU�GH÷LúLPOHULQLQ�\DUDWWÕ÷Õ�ULVNWHQ�NXUWXOPDN�DPDFÕ\OD�EHOLUOL�
VD\ÕGD�G|YL]LQ�D÷ÕUOÕNODQGÕUÕODUDN��RUWDODPDODUÕQÕQ�DOÕQPDVÕ�LOH�\DSÕODQ�G|YL]�VHSHWOHUL�
WHNQL÷L�NXOODQPDNWDGÕUODU �%D\DU�YH�'L÷HUOHUL� 2001:216). 
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Bu yöntemle tümüyle olmasa da sepetin ortalama kur dalgalanma riski tek 

ELU� NXUXQ� GDOJDODQPD� ULVNLQGHQ� D]� RODFD÷ÕQGDQ� NXU� ULVNLQH� NDUúÕ� NRUXQPD�
VD÷ODQDELOPHNWHGLU (Karamustafa, 1995:36). 

 

2.7.4.6. dHúLWOHQGLUPH 
.XU�ULVNL�\|QHWLPLQGH�NXOODQÕODQ�ELU�GL÷HU�WHNQLN�RODQ�oHúLWOHQGLUPH�\|QWHPL�

NXU�ULVNLQGHQ�NRUXQPDN�DPDFÕ\OD�LúOHWPHOHULQ�IDDOL\HW�SROLWLNDODUÕQÕ��IRQNVL\RQODUÕQÕ�
EHOOL�ELU�KHGHIL�JHUoHNOHúWLUPHN�DPDFÕ\OD�JHUHNOL�]DPDQODUGD��GH÷LúWLUPHVL�DQODPÕQD�
JHOPHNWHGLU�� dHúLWOHQGLUPH� VWUDWHMLN�� �UHWLP� IDOL\HWOHUL� YH� ILQDQVPDQ� ED]ÕQGD�
JHUoHNOHúPHNWHGLU� 

6WUDWHMLN� G�]H\GH� oHúLWOHQGLUPH� <|QHWLP� DoÕVÕQGDQ� HNRQRPLN� ULVNLQ�
D]DOPDVÕQÕ�VWUDWHMLN�RODUDN�\|QHWPHQLQ�WHPHO�NRQXVX�SDULWHGHNL�KHUKDQJL�ELU�VDSPD\D�
NDUúÕ�KD]ÕUOÕNOÕ�ROPDN�YH�HQ�X\JXQ�WHSNL\L�YHUPHNWLU��%X�LVH�DQFDN�LúOHWPHQLQ�IDDOL\HW�
YH� ILQDQVPDQ� IRQNVL\RQODUÕQÕ� XOXVODUDUDVÕ� G�]H\GH� oHúLWOHQGLUPH� LOH�
VD÷ODQDELOPHNWHGLU� )DDOL\HWOHULQ� oHúLWOHQGLULOPHVL� VDWÕúODUÕQ� �UHWLPLQ� KDPPDGGH�
ND\QDNODUÕQÕQ� oHúLWOHQGLULOPHVL� LOH� P�PN�Q� ROXUNHQ� ILQDQVPDQÕQ� oHúLWOHQGLULOPHVi 
ELUGHQ�ID]OD�SL\DVDGDQ�YH�ELUGHQ�ID]OD�XOXVDO�SDUD�ELULPL\OH�IRQ�VD÷ODQPDVÕ�úHNOLQGH�
JHUoHNOHúPHNWHGLU��6H\LGR÷OX� 2003:263).  

)DDOL\HWOHULQ� oHúLWOHQGLULOPHVL� oHúLWOHULQGHQ� hUHWLP� oHúLWOHQGLUPH� �UHWLP�
WHVLVOHULQLQ� IDUNOÕ� �ONHOHUGH� EXOXQGXUXOPDVÕ� LOH� NXU� riskini azaltmaya dayanan 

\|QWHPGLU�� 6DWÕúODUÕQ� oHúLWOHQGLULOPHVL� LVH� IDUNOÕ� G|YL]� FLQVOHUL\OH� VDWÕú� \DSPDN�
VXUHWL\OH� NXU� ULVNLQGHQ� NRUXQPD� \|QWHPLGLU�� +DPPDGGH� oHúLWOHQGLUPHVL� LVH�
LúOHWPHQLQ� JHUHN� GX\GX÷X� KDPPDGGHOHULQ� GH÷LúLN� �ONHOHUGHQ� DOPDVÕ� VXUHWL\OH� kur 

riskini azaltma yöntemidir (Karamustafa, 1995:37-38).  

)LQDQVDO� oHúLWOHQGLUPH�LúOHWPHOHULQ� ILQDQVPDQ� ND\QDNODUÕQÕ� oHúLWOHQGLUPHVL�
suretiyle kur riskinden korunma yöntemidir �6H\LGR÷OX� 2003:264).  

 

2.7.4.7. Dövizle faturalama 
øúOHWPHOHU� PDO� YH\D� KL]PHWOHULQ� � LWKDODW� YH� LKUDFDWÕ� DQODúPDVÕQÕ� \DSDUNHQ�

PDO� YH\D� KL]PHWOHULQ� KDQJL� G|YL]� LOH� IDWXUDODQGÕUÕODFD÷Õ� LOH� � LOJLOL� DQODúPD\D�
varabilmektedirler. '|YL]OH� WLFDUHW� LúOHP� ULVNLQLQ� \�NVHOPHVLQH� QHGHQ� RODFDNWÕU� 
7DPDPHQ� \HUHO� SDUD� LOH� WLFDUHW� \DSPDQÕQ� NROD\OÕN� DYDQWDMÕ� ROPDVÕQD� UD÷PHQ� PDO�
\DGD�KL]PHWOHULQ�IDWXUDODQDFD÷Õ�G|YL]�oHúLGL�P�úWHUL\H�VXQXODQ�SD]DUODPD�LPNDQODUÕ�
LoHUVLQGH�|QHPOL�\HU�WXWWX÷X�J|]DUGÕ�HGLOPHNWHGLU.  
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øKUDFDWoÕ�ILUPDODU�VDWÕúODUÕQÕ��JHQHOOLNOH�NHQGL�SDUDODUÕ�LOH�IDWXUDODQGÕUPDN�YH�
böylelikle� G|YL]� NXUX� ULVNLQGHQ� NDoÕQPDN� LVWHPHNWHGLUOHU�)DNDW� EX� LWKDODWoÕODU� LoLQ�
uygun olmayabilmektedir (Buckley, 2000:217). 

)DWXUDODPDQÕQ� KDQJL� G|YL]OH� \DSÕODFD÷Õ� JHQHOOLNOH� WLFDUL� JHOHQHN� YH�
uygulamalar belirlemektedir. Genellikle günümüzde gelenek ve ödeme koOD\OÕ÷Õ�
QHGHQL\OH�G�Q\D�WLFDUHWL�GRODUOD�\DSÕOPDNWDGÕU� 'L÷HU�ELU�E|O�P��LVH�\HQ�YH�$YUXSD 
ELUOL÷L�WDUDIÕQGDQ�NXOODQÕODQ�(XUR�LOH�\DSÕOPDNWDGÕU��6H\LGR÷OX� 2003:258). 

%D]Õ�E�\�N� LKUDFDW� LúOHWPHOHUL�YH�oRN�XOXVOX� LúOHWPHOHU�\XUW�GÕúÕQGDNL�EHOOL�
yöresel pazaUODUGD� PHUNH]OHU� NXUPDNWDGÕU�� %X� PHUNH]OHU� � PDOODUÕ� DQD� úLUNHWWHQ�
NHQGLOHUL�VDWÕQ�DOÕ\RU�J|]�NHUHN�PDOODUÕ�\HUHO��ONH�SDUD�ELULPL\OH�IDWXUD�HWPHNWH�YH�
\HUHO� DOÕFÕODUD� VDWPDNWDGÕU�� %X� PHUNH]OHU� \HQLGHQ� IDWXUDODPD� PHUNH]OHUL� RODUDN�
DGODQGÕUÕOPDNWDGÕU�� 7�P� VDWÕúODUÕQ� \|UH\H� \|QHOLN� PHUNH]GH� WRSODQPDVÕ� NXU� ULVNL�
\|QHWLPLQL� NROD\ODúWÕUPDNWD� D\UÕFD� \LQH� YHUJL� NROD\OÕNODUÕ� VD÷ODPD�� LúOHWPHQLQ� R�
\|UHGHNL� G|YL]� YH� SDUD� SL\DVDODUÕQD� XODúPD� YH� EDQND� LOLúNLOHULQGH� NROD\OÕN� JLEL�
ID\GDODUÕ�GD�EXOXQPDNWDGÕU��'R÷XNDQOÕ� 2001:171).  

 

2.7.4.8. Pazarlama ve üretim stratejileriyle riskten korunma 

 *HQHOOLNOH�HNRQRPLN�ULVNLQ�D]DOWÕOPDVÕ�LoLQ�NXOODQÕODQ�EX�\|QWHPOHU�DúD÷ÕGD�
DoÕNODQPDNWDGÕU� 
 

2.7.4.8.1. Pazarlama stratejileri 
Pazarlama yönetimi temel olarak reel döviz kurunun yüksHOGL÷L� �ONHOHUGH�

VDWÕúODUÕQ� DUWÕUÕOPDVÕQD� � YH� UHHO� G|YL]� NXUXQXQ� G�úW�÷�� \HUOHUGH� VDWÕúODUÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕQD� GD\DQPDNWDGÕU�� 3D]DUODPD� \|QHWLPLQLQ� �� WHPHO� VWUDWHMLVL� YDUGÕU��
 Bunlar: 

 Fiyatlama Stratejisi:�(÷HU�LúOHWPHOHULQ�IL\DWODUÕ�D\DUODPD�HVQHNOL÷L�YDUVD�YH�
NXU� ULVNL� HWNLOHULQL� \DQVÕWDELOL\RUODUVD� EXQGDQ� G|YL]� NXUX� GH÷LúLPOHULQH� NDUúÕ��
faydalanmak  isteyeceklerdir.  

g]HOOLNOH� ID]OD� GH÷HUOHQPLú� G|YL]� LOH� VDWÕP�\DSDQ� LúOHWPHOHU�\�NVHN�3D]DU�
SD\Õ�HOGH�HWPHN�LoLQ�\HUHO�G|YL]� IL\DWODUÕQÕ�G�ú�UPH�H÷LOLPLQGH�ROXS�D]�GH÷HUOHQHQ�
G|YL]OHU�LoLQVH�NDU�PDUMODUÕQÕ�NRUXPDN�DPDFÕ\OD�\�NVHOWPH�H÷LOLPLQGHOHUGLU� 

*HQHOGH� UHNDEHWoL� HQG�VWULOHUGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHU� IL\DWODPD�
SODQODUÕQGD�GDKD�D]�HVQHNWLUOHU��www.willamette.edu/~fthompson/fm/19). 
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Tutundurma Stratejileri:� øúOHWPHOHU� IDUNOÕ� �ONHOHUGHNL� WXWXQGXUPD�
IDDOL\HWOHULQL�E�WoHOHUNHQ�G|YL]�NXUX�GH÷LúLPOHULQL�GLNNDWH� DOPDNWDGÕUODU�� øúOHWPHOHU�
G|YL]� NXUX� GH÷LúLPOHUL\OH� ELUOLNWH� WXWXQGXUPD� PRGHOOHULQL� GH� GH÷LúWLUPH\L�
LVWHPHNWHGLUOHU��gUQH÷LQ�H÷HU�LKUDFDWoÕ�J�oO��G|YL]�SR]LV\RQODUÕ�QHGHQL\OH�PDO�\DGD�
KL]PHWOHULQL�GÕúDUÕGD�VDWPD\Õ�]RU�EXOX\RUVD�UHNODP�KDUFDPDODUÕQÕ�NÕVPDN�\DGD�IDUNOÕ�
UHNODP�PHG\DVÕ� YH� VORJDQODUÕ\OD� � �U�Q� LPDMÕQÕ� GH÷LúWLUPHN� LVWH\HFHNWir �'HPLUD÷-

Goddard, 1994: 146).  

 Ürün stratejileri: Yeni ürünlerin genellikle uzun vadeli rekabet ve uzun 

YDGHGH� KHVDSODQPÕú� UHHO� G|YL]� NXUXQD� GD\DOÕ� RODUDN� oÕNDUWÕOPDVÕQD� UD÷PHQ� \HQL�
�U�Q�Q� SL\DVD\D� RSWLPDO� oÕNÕú� ]DPDQÕ� G|YL]� NXUXQXQ� \�NVHN� ROGX÷X� ]DPDQ 

olabilmektedir. 

 (÷HU�JHOLUOHU�\HUHO�G|YL]�NXUX� LOH�\�NVHN� LOLúNLGH\VH�\�NVHN�SL\DVD\D�JLULú�
maliyetini –NL�EX�PDOL\HWOHU�\HUHO�SDUD�ELULPL\OH�KHVDSODQÕ\RUVD-�KDNOÕ�oÕNDUPDN�GDKD�
NROD\�RODFDNWÕU� 
 3L\DVD\D� \HQL� �U�Q� VXQPDN� X]XQ� YDGHOL� DOÕP� RSVL\RQXQD� EHQ]emektedir.   

'|YL]� \�NVHOL\RUVD� DOÕP� RSVL\RQX� JLEL� � �U�Q� SL\DVD\D� VXQXOPDNWDGÕU�
(www.willamette.edu/~fthompson/fm/19). 

 

2.7.4.8.2. Üretim stratejileri 
øúOHWPHOHU� JHQHOOLNOH� �UHWLP� NÕVPÕQGD� VDWÕú� NÕVPÕQGDQ� GDKD� D]� HVQHNWLU��

øúOHWPHOHU� LPNDQODUÕ� GDKLOLQGH� DúD÷ÕGDNL� �UHWLP� VWUDWHMLOHULQL� NXOODQDUDN� G|YL]�
NXUODUÕQGDNL� GH÷LúLPGHQ� NRUXQPDNWDGÕUODU� �ZZZ�� ZLOODPHWWH�� (GX� �aI� WKRPSV�
on/fm/19). 

*LUGLOHULQ� .DUÕúÕPÕ� '|YL]� NXUXQGDNL� GH÷LúLP� \DEDQFÕ� PDOODUÕ� \HUli 
mallara göre daha fazla etkilemektedir. Bu etkilenmeyi az düzeye indirmek için 

LúOHWPHOHU� \HUHO� YH� \DEDQFÕ� PDOODUÕ� X\JXQ� PDOL\HW� NRúXOODUÕQD� J|UH� NDUÕúWÕUDUDN�
RSWLPDO�PDOL\HW�VD÷OD\DELOPHNWHGLU� 

�hUHWLP� )DEULNDODUÕQÕQ� <HU� 'H÷LúWLUPHVL�� 8OXVODUDUDVÕ� LúOHtmeler 

PDOL\HWOHULQ� GH÷LúPHVL� QHGHQL\OH� �UHWLPLQ� \HULQL� G|YL]LQLQ� GHYDOXH� HGLOGL÷L� \HUOHUH�
WDúÕPDNWD�E|\OHFH�NXU�GH÷LúLPLQGHQ�ID\GDODQPDNWDGÕUODU� 

Fabrika Mevkisi:� LúOHWPHOHU� �U�QOHULQL� JHQLúOHWPH� NDUDUÕ� DOGÕODUVD� IDEULND�
\HUOHúLP�\HULQL�PDNVLPXP�ELULP�NDUÕ�YHUHELOHFHN�E|OJHGH�VHoPHNWHGLUOHU� 

9HULPOLOL÷L� $UWÕUPDN� Yükselen DRODU� $PHULNDQ� úLUNHWOHUL� YHULPOL÷LQL�
DUWÕUPDN� LoLQ� GDKD� ID]OD� oDOÕúPDODUÕQD� QHGHQ� ROPDNWDGÕU�� %X� \|QWHP� JHQHOOLNOH�
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�FUHWOHUL� D]DOWPDN�� HWNLQ� ROPD\DQ� IDEULNDODUÕ� NDSDWDUDN� YV�� JHUoHNOHúPHktedir. 

Dolar’ÕQ� ]D\ÕI� ROGX÷X� ]DPDQ� $PHULNDQ� LúOHWPHOHUL� XOXVODUDUDVÕ� SL\DVD� SD\ODUÕQÕ�
\�NVHOWPHN�LoLQ�L\L�ELU�SR]LV\RQGDGÕU��'HPLUD÷-Goddard,1994: 146-147).  

 

2.7.5.'ÕúVDO�+HGJLQJ�<|QWHPOHUL 
'ÕúVDO�KHGJLQJ�WHNQLNOHUL�DúD÷ÕGDNL�JLELGLU� 
 

2.7.5.1.Döviz futuUHODUÕ 
)XWXUH� V|]OHúPHOHUL� ELU� YDUOÕ÷ÕQ� � JHOHFHNWH� V|]OHúPH� WDULKLQGH� EHOLUOHQPLú�

IL\DW� �]HULQGHQ� DOÕP� \DGD� VDWÕPÕ� LoLQ� \DSÕODQ� VWDQGDUW� V|]OHúPHOHUGLU� �6WRZH� 
1998:555). 

'L÷HU� ELU� WDQÕPD� J|UH� IXWXUH� LúOHPOHUL� VWDQGDUW� NDOLWH� YH� PLNWDUGDNL�
SDUD�G|YL]�DOWÕQ�PDOL�DUDo�PDO�YH�GL÷HU�W�UHY��U�QOHULQ�|QFHGHQ�EHOLUOHQPLú�ELU�IL\DWOD�
JHOHFHN�WDULKWH�ERUVD�ELoLPLQGH�RUJDQL]H�HGLOHQ�ELU�SL\DVDGD�DOÕP�YH�VDWÕPÕQÕ�LoHUHQ�
FD\ÕODPD]�ELU�YDGHOL�LúOHP�RODUDN�WDQÕPODQPDNWDGÕU��gUWHQ-Örten, 2001:169).  

'|YL]� IXWXUHODUÕ� LVH� Jelecekte belirli bir tarihte önceden belirlenen bir kar 

�VW�QGHQ� EHOLUOL� PLNWDUODUGD� G|YL]� DOPD� \DGD� VDWPD� \�N�PO�O�÷�� WDúÕ\DQ�
NRQWUDWODUGÕU  (Miller vd,1997:106). 

'|YL]� IXWXUHODUÕQÕ�JHQHOOLNOH�oRN�XOXVOX�úLUNHWOHU�LWKDODW�YH\D� LKUDFDW�\DSDQ�
LúOHWPHOHU� boUo� DODQ� YH\D� ERUo� YHUHQ� LúOHWPHOHU� G|YL]� NXUX� ULVNLQGHQ� NRUXQPDN�
DPDFÕ\OD�IXWXUHV�SL\DVDODUÕQGD�JHUoHNOHúWLUPHNWHGLUOHU �'R÷XNDQOÕ� 2001:143). 

3DUD� IXWXUHV� NRQWUDW� IL\DWODUÕ� SHúLQ� \D� GD� VSRW� G|YL]� NXUODUÕ� LOH� \DNÕQGDQ�
LOJLOLGLU��.RQWUDWÕQ�IL\DWÕ�G|YL]�SD]DUÕQGD�R�SDUD\D�\|QHOLN�DU]�YH�WDOHS�GR÷UXOWXVXQGD�
úHNLOOHQHFHNWLU�� 3DUD� YH� PDOL\H� SROLWLNDODUÕ�� IDL]� RUDQODUÕ�� |GHPHOHU� ELODQoRVXQGDNL�
JHOLúPHOHU�� SDUD� RWRULWHOHULQLQ� Püdahale ve yasal düzenlemeleri, politik ve sosyal 

ROD\ODU� G|YL]� NXUODUÕQÕ� HWNLOH\HQ� HWPHQOHUGLU�� 6SRW� G|YL]� NXUODUÕ� LOH� IXWXUHV� IL\DWODU�
DUDVÕQGDNL� LOLúNL�� ELU� GL÷HU� GH\LúOH� EDVLV� LNL� SDUD� DUDsÕQGDNL� IDL]� IDUNÕQÕQ� YDGHOL�
LVNRQWR�YH�SULP�RODUDN�\DQVÕPDVÕ�RODUDN�LIDGH�HGLOPHNWHGLU� 

Futures fiyat = spot kur x (1 + ¼�-$ faizi / 1 + europara faizi) 

%X�LúOHPLQ�QDVÕO�JHUoHNOHúWL÷LQL�ELU�|UQHN�\DUGÕPÕ\OD�DoÕNOD\DELOLUL]� 
7�UN� ILUPDVÕ� 7HPPX]� D\ÕQGD� -DSRQ� ILUPDVÕQGDQ� WHOHIRQ� LWKDO� HGHFHNWLU� Bu ithalat 

bedeli 10 milyon ¥’dir. BX� PHEOD÷� Ekim sonunda ödenecektir. ùLPGLNL� Spot kur       

1 ¥ = 0.1220 YTL  oOXS�EX�NXUD�J|UH�7HPPX]�D\ÕQGDNL�PDOL\HW����������,00 YTL’ 

dir (0.1220YTL *10.000.000 ¥). øúOHWPH�úX�DQGD�EX�PHEOD÷Õ�|GH\HPHGL÷L�LoLQ�G|YL]�
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IXWXUHV� V|]OHúPHVL� VDWÕQ� DOÕU�� %X� IXWXUHV� V|]OHúPHVLQGH� IXWXUHV� LúOHPLQL� IL\DWÕ�         
F= 0.1270 YTL/ ¥ ’dir. Her ELU�V|]OHúPHQLQ�E�\�NO�÷���PLO\RQ�¥’dir. 

ùX�DQGD�LúOHWPH���
�.000.000 ¥�WXWDUÕQGD�V|]OHúPH�DODELOPHNWHGLU� 
(NLP� NRQWUDWÕQÕQ� YDGH� ELWLPLQH� \DNÕQ� ) ������<7/�<(1� ROGX÷XQGD� EX�

IXWXUH�V|]OHúPHQLQ�NDUÕ 
6DWÕú�)L\DWÕ ������ 

$OÕú�)L\DWÕ ������ 

Kar=0,0020 

Toplam kar=0,0020*10.000.000=20.000YTL’dir. 

%|\OHFH�LúOHWPHQLQ��YDGH�VRQXQGD�NRQWUDWÕ���.���<7/�GH÷HU�ND]DQPDNWDGÕU 
�'R÷XNDQOÕ� 2001:143-144;Ceylan,2003:413).   

$úD÷ÕGDNL� WDEOR� G|YL]� IXWXUHODUÕ� LOH� NRUXQPDQÕQ� DYDQWDMODUÕQÕ� YH�
GH]DYDQWDMODUÕQÕ�NÕVDFD�|]HWOHPHNWHGLU� 
Tablo 2.7. Döviz futureODUÕ� LOH� NRUXQPDQÕQ� DYDQWDMODUÕ� YH� dH]DYDQWDMODUÕ 
(Coyle(c),2000:97) 

'|YL]� )XWXUHODUÕ\OD� .RUXQPDQÕQ�
$YDQWDMODUÕ 

'H]DYDQWDMODUÕ 
)XWXUHV� $OÕPODUÕ� øúOHWPHOHULQ�

%DQNDODUÕQGDNL�.UHGL�'H÷HULQL�<�NVHOWPHNWHGLU� 
 
(OYHULúOL� '|YL]�.XUX�+DUHNetlerinden 

.DU�(OGH�(WPH�øPNDQÕ�0HYFXWWXU� 
 
3R]LV\RQODU� *HQLú� 9H� /LNLW� 3L\DVDODU�

Nedeniyle Her An Çözülebilmektedir.Buda 
.RUXPD�øoLQ�=DPDQODPD�(VQHNOL÷L�9HUPHNWHGLU�� 

'|YL]�%URNHUODUÕQD�gGHQHQ�.RPLV\RQ�
Mevcuttur. 

 
%URNHUODUD� $OÕFÕODU� 9H� 6DWÕFÕODU�

7DUDIÕQGDn Nakit Depozit Ödenmelidir Ve 
%XQODU�øoLQ�)DL]�øúOHPHPHNWHGLU� 

  
Sadece  Standart Kontrat Ölçülerine 

Ve Standart Teslim Tarihlerine Uygundur;Tam 
$QODPÕ\OD� .RUXQPD� <DUDWPD� dRN� =RUGXU�� 9H�
%D]Õ�7HPHO�5LVNOHU�.DoÕQÕODPD]GÕU� 

 
Yönetim Ve Takip Etme Külfetli 

Olabilmektedir. 
 
5LVNOHU� *HQHOOLNOH� 6DGHFH� .ÕVD�

9DGHGH�.RUXQPDNWDGÕU���-���$\OÕN� 
 

2.7.5.2. Döviz swap 
'|YL]� 6ZDSODUÕ� LNL� WDUDIÕQ� ELUELUOHULQH� EHOLUOL� ELU� ]DPDQ� GLOLPL� içerisinde 

WDNDV� HWWLNOHUL� SDUDQÕQ� EHOLUOL� ]DPDQ� DUDOÕNODUÕQGD� |GHPH� WDULKLni içeren bir 

V|]OHúPHGLU� 
'L÷HU� ELU� WDQÕPD� J|UH� G|YL]� VZDS¶Õ� “IDUNOÕ� G|YL]OHUGHQ� ROXúDQ� D\QÕ�

E�\�NO�NWHNL�LNL�D\UÕ�G|YL]LQ�YDGH�WDULKLQGH�RULMLQDO�SDUD�ELULPOHUL��]HULQGHQ�YH�GDKD�
|QFH� �]HULQGH� DQODúÕOPÕú� EHOLUOL� ELU� NXU� KHVDEÕ\OD� JHUL� |GHQPHN� �]HUH�
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GH÷LúWLULOPHVLGLU” (Ceylan, 2003:256).�%X� LúOHPOHU��o�PDGGHGH�|]HOOHúWLULOPHNWHGLU�
(Ata,2003): 

• $QDSDUDODU�GH÷LúWLULOLU, 
• 6|]OHúPH�P�GGHWLQFH�IDL]OHU�GH÷LúWLULOPHNWHGLU, 
• 6|]OHúPH�ELWLPLQGH�LVH�DQDSDUDODU�LDGH�HGLOPHNWHGLU� 

6ZDS� LúOHPOHULQLQ� NXOODQÕOPD� QHGHQOHUL� úX� úHNLOGH� VÕUDODQPDNWDGÕU� �%D\DU�
vd.,2001:250): 

• )DUNOÕ�SL\DVDODUGDNL�IL\DW�IDUNOÕOÕNODUÕQGDQ�ID\GDODQÕOPDVÕ, 
• 9DUOÕNODUÕQ�JHWLUL�RUDQODUÕQÕ�DUWÕUPDN, 

• .XU�ULVNL�YH�GL÷HU�ULVNOHULQ�\|QHWLPL, 
• Borçlanma maliyetini azaltmak, 

• $OÕP�6DWÕP�\ROX\OD�NDU�VD÷ODPDN. 

 6ZDS�LúOHPLQL�ELU�|UQHN�\DUGÕPÕ\OD�DoÕNODPDN�P�PN�QG�U�           
 %LU�$OPDQ�YH�$PHULNDQ�LúOHWPHVL�LoLQ�NUHGL�SL\DVDODUÕQGDQ�ERUoODQPD�IDL]L�
úX�úHNLOGHGLU: 

    Euro Faizi  Dolar Faizi 

$OPDQ�øúOHWPHVL�   %7    %11 

AmerikDQ�øúOHWPHVL�  %8    %10     

%X� YHULOHUH� J|UH� $OPDQ� LúOHWPHVL� ¼� �]HULQGHQ� $PHULNDQ� LúOHWPHVL� LVH� $ 

�]HULQGHQ� ERUoODQPD� DYDQWDMÕQD� VDKLSWLU� øNL� WDUDIÕQ� �� \ÕO� YDGHOL� ��� PLO\RQ� $¶OÕN����� 
(20 milyon Euro Dolar 1,5=1Euro) bir krediye gereksinimleri varsa AmerLNDQ�úLUNHWL�
GRODU��]HULQGHQ�$OPDQ�úLUNHWL�LVH�¼ �]HULQGHQ�ERUoODQÕS�ELU�VZDS�EDQNDVÕ�DUDFÕOÕ÷ÕQGD�
VZDS�DQODúPDVÕ�JHUoHNOHúWLUHELOPHNWHGLUOHU�� 

6ZDS� LúOHPL� LOH� $OPDQ� úLUNHWL� ¼ borcunu  $ borcuna (%7,25) Amerikan 

LúOHWPHVL� LVH� $ borcunu ¼  borcuna (%10,25) G|Q�úW�UPHNWHGLU�� %X� GXUXPGD� LNL�
úLUNHWWH������¶OLN�ELU�DYDQWDM�VD÷ODPDNWDGÕU (Teker, 1999:107-108). 

%X�LúOHPL�ELU GH�úHNLO�\DUGÕPÕ\OD�DoÕNODPDN�P�PN�QG�U� 
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 ùHNLO������Swap iúOHPL�aúDPDODUÕ (Teker,1999:108-109) 
 

'|YL]�VZDSODUÕ�geleneksel hedging yöntemlerinden daha etkilidir. Döviz 

SwaS¶ODUÕQÕQ� DYDQWDMODUÕ� úXQODUGÕU� �'HPLUD÷� YH� *RGGDUG� 1994:140), 

(Teker, 1999:93). 

• '|YL]�6ZDSODUÕ�GDKD�ID]OD�OLNLGLWH�LoHULU. 
• %HOLUJLQOL÷L�\�NVHNWLU. 
• Önceleme ve erteleme yöntemlerine göre daha G�ú�k maliyetlidir.  

• øúOHWPHOHULQ� NXU� YH� IDL]� ULVNOHULQL� LVWHQLOHQ� úHNLOGH�
yönlendirebilmektedir. 

• 6ZDSODU� HVQHN� PDOL� LúOHPOHUGLU� YH� NDUÕúÕN� QDNLW� DNÕPODUÕQÕ�
düzenlemektedirler. 

• 6ZDS� LúOHPOHUL� ELODQoR� GÕúÕ� NDOHP� ROGX÷XQGDQ� ELODQoRGD�
gösterilmemekte  böylece  Lúletmeler  için  ek    finansman    ND\QD÷Õ 
oOPDNWDGÕUODU.  

A1 Swap 
%DQNDVÕ A2 

Euro 
 
 
Dolar 

Euro 
 
 
Dolar 

Kredi 
piyasDODUÕ Euro 

 

Dolar 

1.BORÇLANMA 

��'g1(06(/�)$ø=�g'(0(/(5ø 

A1 Swap 
%DQNDVÕ A2 

Kredi 
SL\DVDODUÕ 

%7 Euro 
 
 
%10,25Dolar 

%7,25Euro 
 
 
%10,25Dolar 

% 7 Euro 
 

%10 Dolar 
 

A1 Swap 
%DQNDVÕ A2 

Euro 
 
 
Dolar 

Euro 
 
 
Dolar 

Kredi 
piyasalDUÕ Euro 

 

Dolar 

��$1$3$5$�*(5ø�g'(0(6ø 
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2.7.5.���'|YL]�RSVL\RQODUÕ 
2SVL\RQ� LNL� WDUDI� DUDVÕQGD� JHUoHNOHúWLULOHQ� YH� DOÕFÕVÕQD� LOHULNL� ELU� YDGHGH�

V|]OHúPHQLQ�\DSÕOGÕ÷Õ�J�Q�EHOLUOHQHQ�IL\DW��]HULQGHQ�EHOLUOL�ELU�PLNWDUGDNL�ELU�YDUOÕ÷Õ�
VDWÕQ�DOPD�YH\D�VDWPD�KDNNÕ�WDQÕ\DQ�V|]OHúPH�RODUDN�WDQÕPODQPDNWDGÕU��$WD������� 

'|YL]�RSVL\RQODUÕ�\DEDQFÕ�SDUDODUÕ�|QFHGHQ�EHOLUOHQPLú�ELU�IL\DWWDQ�JHOHFHN�
WDULKWH�VDWÕQ�DOPD�\DGD�VDWPD�KDNNÕ�RODUDN�WDQÕPODQPDNWDGÕU��&H\ODQ� 2003:332).  

øúOHWPHOHU� G|YL]� DOÕP� RSVL\RQX� \DGD� VDWÕP� RSVL\RQX� DODUDN� LúOHWPHOHULQLQ�
G|YL]�ERUo�YH�DODFDNODUÕQÕ�NRUXPXú�ROPDNWDGÕUODU��(XQ- Resnick, 2004:307). 

'|YL]�RSVL\RQODUÕ�JHQHO�RODUDN�EHú�úHNLOGH�NXOODQÕOPDNWDGÕU��%XQODU�(Coyle 

(d),  Currency  Option, 2000:36). 

• øúOHPGHQ�  kaynaklanan   döviz   riskinden   korunmada   forward  döviz 

    V|]OHúPHOHULQH�DOWHUQDWLI�ELU�\|QWHP�RODUDN, 

• Kur   GDOJDODQPDODUÕQGDQ  �ND\QDNOÕ�  potansiyel  döviz    riskleri   için 

• 7DKPLQ�HGLOHPH\HQ�G|YL]�PLNWDUODUÕ�LoLQ, 

• 6SHN�ODV\RQ�DPDoOÕ, 
• %DQNDODUÕ\OD�   úLUNHWlerin �DUDVÕQGD�DQODúÕODQ���VÕQÕUOÕ���NUHGLOHUL���DOPDNWDQ 

   kDoÕQPDN   için  döviz  opsiyonu �DOPDNWDGÕUODU.   
'|YL]� 2SVL\RQX� LúOHPLQLQ� QDVÕO� JHUoHNOHúWL÷LQL� ELU� |UQHN� \DUGÕPÕ\OD 

DoÕNOD\DELOLUL]� 
Türkiye’de faaliyet gösteren ithalat yapan  $�LúOHWPHVLQLQ 6 ay sonra  400 

bin $’OÕN�LWKDODW�|GHPHVL�JHUoHNOHúWLUHFHNWLU��(÷HU�VSRW�SL\DVDGD��$  �����<7/�IL\DWÕ�
GH÷LúPH]VH� ULVN� \RNWXU� DPD� QRUPDO� úDUWODUGD� GDOJDOÕ� NXU� VLVWHPLQGH� EX� P�PN�Q�
ROPD\DFDNWÕU� gUQH÷LQ���D\�VRQUD���$ = �����<7/�ROGX÷XQGD���PLO\RQ�GRODU�LoLn 600 

bin YTL gerekecektir. Bu da 60 bin YTL zarar demektir. 6 ay sonra 1 $  = 1.25 YTL 

ROGX÷XQGD�LVH����ELQ�$ kar demektir. øWKDODWoÕ�LúOHWPH�|GHPH�WDULKLQH�ELU�GRODU�VDWÕQ�
DOPD�RSVL\RQX� DOÕU� YH�PDOL\HWL� RODQ� ��.000,00�<7/�|GHUVH� NXU� ULVNLQGHQ�NDoÕQPÕú�
olPDNWDGÕU� %|\OHFH�LúOHWPH�<7/�$�NDUúÕVÕQGD�GH÷HUOHQLUVH���,000,00�<7/�ND]DQoOÕ�
ROPDNWDGÕU��(÷HU�GRODU�<7/�\H�NDUúÕ�GH÷HUOHQLUVH�ND\ÕS���,000,00YTL�GH÷LO�VDGHFH�
opsiyon maliyeti olan  10,000,00 <7/�RODFDNWÕU��d�QN��VDWÕQ�DOPD�RSVL\RQXQX�DODQ�
7�UN�LúOHWPHVL�V|]OHúPH\H�X\PDPD�KDNNÕQÕ�VDWÕQ�DOGÕ÷Õ�LoLQ���$’ÕQ������<7/�ROPDVÕ�
GXUXPXQGD�V|]OHúPHGHQ�YD]JHoHUHN�YH�VSRW�SL\DVDGDQ�GRODU�DODUDN���,000,00 YTL 

GDKD�D]�|GHPLú�ROPDNWDGÕU���$’ÕQ������<7/��ROPDVÕ�GXUXPXQGD�GD���,000,00 YTL 

ödeyerek 60,000,00YTL ‘lik zarardaQ� NXUWXOPXú� RODFDNWÕU� Burada opsiyon primi 
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RODUDN� DGODQGÕUÕODQ� V|]OHúPH� PDOL\HWL� RSVL\RQ� NXOODQÕOÕS� NXOODQÕOPDVÕQGDQ�
ED÷ÕPVÕ]GÕU�YH�|GHQPHVL�JHUHNPHNWHGLU��(UW�UN���������-401).  

'|YL]�2SVL\RQODUÕQÕQ�DYDQWDMODUÕ�úX�úHNLOGHGLU ( Akgüç, 1998:733-739): 

• øVWHQPH\HQ�ULVNOHUL�GL÷HU�NLúL�YH�NXUXPODUD�DNWDUPDN�\D\PDN�RODQD÷Õ\OD 
    riskten  korunma arDFÕ�RODUDN�NXOODQÕODELOPHNWHGLU� 
• '|YL]�2SVL\RQX�VDWÕQ�DOÕQDUDN�GR÷UXGDQ�G|YL]��VDWÕQ�DOPD\D�NÕ\DVOD�GDKD 

    fazla dövizi  kRQWURO�HWPH�RODQD÷Õ�EXOPDNWDGÕU� 
• OpsiyonlarÕQ�  borsa  ürünü   olarak  staQGDUWODúPÕú��KDOGH��LúOHP��J|UPHVL 
    esneklik   VD÷ODPDNWD� piyasa   NRúXOODUÕQD   göre  LúOHWPHOHU� NÕVD�  sürede 

    GH÷LúHQ�NRúXOODra göre karar alabilmektedirler, 

• '|YL]�RSVL\RQODUÕ�LVWHQLOGL÷L�DQ�ERUVDGD�LúOHP�\DSÕODEilGL÷LQGHQ�OLNLGLWHVL 
    yüksektir, 

• )L\DWODUÕQ��SL\DVDGDNL�LúOHP�KDFLPOHULQLQ�DQÕQGD�J|rülebilmesi  nedeniyle 

    úHIIDIWÕU� 
• +HUKDQJL�ELU�DQGD�\DGD�YDGHGH�EHOLUOL�ELU�IL\DWWDQ�VDWÕQ  alma yada  satma  

    KDNNÕ�YHUHQ�ELU�V|]OHúPHGLU�  
• 'Õú�   ticaretle  X÷UDúDQ�  LúOHWPHOHULQ�  \R÷XQOXNOD�   NXOODQGÕNODUÕ�  döviz 

   RSVL\RQODUÕ�   döviz �NXUODUÕQGD� meydana   gelen  ani  GH÷LúLPOHUGHQ   ve 

   GDOJDODQPDQÕQ�\DUDWDFD÷Õ�]DUDUGDQ�NDoÕQPDN�LoLQ�NXOODQÕOPDNWDGÕU� 
 

���������)RUZDUG�G|YL]��LúOHPOHUL 
)RUZDUG� LúOHPOHU� LOHUL� ELU� WDULKWH� WHVOLP� úDUWÕ� LOH� KHUKDQJL� ELU� PHQNXO�

NÕ\PHWLQ� YDGHVL�PLNWDUÕ� YH� IL\DWÕQÕQ� EXJ�QGHQ� EHOLUOHQHUHN� V|]OHúPH\H� NRQXOPDVÕ�
RODUDN� WDQÕPODQPDNWDGÕU�� %X� LúOHPGH� EHOLUOL� ELU� G|YL]LQ� LOHULNL� WDULKWH� DQODúPD�
WDULKLQGH� EHOLUWLOHQ� IL\DWWDQ� DOÕPÕ� YH� VDWÕPÕ� V|]NRQXVX� ROPDNWDGÕU� �dRQNDU� YH�
Ata,2002:5).  

)RUZDUG��U�QOHULQ�WHUFLK�HGLOPHVLQLQ�QHGHQOHUL�ú|\OH�VÕUDODQPDNWDGÕU (Demir 

ve Demirgil, 2005:27): 

• %LU��U�Q�Q�LOHULNL�IL\DWÕ�KDNNÕQGD�ELOJL�VDKLEL�ROPDN, 

• 6SRW�SL\DVDGD�\DSÕODQ�\DWÕUÕPÕ�ULVNWHQ�NRUXPDN, 

• KazDQo�DPDoOÕ�VSHN�ODV\RQ�\DSPDN�� 
)RUZDUG� LúOHPOHUL� IXWXUH� LúOHPOHUGHQ� D\ÕUDQ� |]HOOLNOHU� DúD÷ÕGDNL� WDEORGD�

verilmektedir.  
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Tablo 2.8. Forward futures a\ÕUÕPÕ (Pilbeam,1998:340) 
FORWARD FUTURES 

g]HO�NRQWUDWODUGÕU��Tezgah üstü �øúOHPOHUGLU� %RUVD�NRQWUDWODUÕGÕU��2UJDQL]H�ERUVD�LúOHPOHULGLU� 
øKWL\DFD�J|UH�WDUDIODU�DUDVÕQGD�G�]HQOHQLU� 9DGH��WHVOLPDW��NDOLWH�YH�PLNWDU�VWDQGDUWWÕU� 
�%DúODQJÕo� WHPLQDWÕ� GÕúÕQGD� WHPLQDW� �PDUJLQ��
KHVDS�WDNLEL�\DSÕOPD]� 

�0DUJLQ� KHVDEÕ� KHU� J�Q� SL\DVD\D� J|UH� D\DUODQÕU�
(Marked to MarkHW�� YH� JHUHNWL÷LQGH� HN� WHPLQDW�
istenir. 

7HVOLP�WDULKL�ROGXNoD�oHúLWOLGLU� 7HVOLP�WDULKOHUL�VÕQÕUOÕ�oHúLWOLOLNWHGLU 
%D]Õ�NDUúÕOÕN�ULVNL�WDúÕU 6|]OHúPHOHU�JHOHFHN�NXU�WDUDIÕQGDQ�JDUDQWLOLGLU� 
<�N�PO�O�N� �o�QF�� ELU� WDUDID� NROD\OÕNOD�
devredilemez 

Yükümlülük� �o�QF�� ELU� WDUDID� NROD\OÕNOD�
devredilebilir 

*HQHO� V|]OHúPH� E�\�NO�÷�� HQ� D]� �� PLO\RQ�
'RODUGÕU� 

*HQHO�V|]OHúPH�E�\�NO�÷�������LOH��������GRODU�
DUDVÕQGDGÕU� 

50 den fazla dövizi içermektedir Belli temel dövizleri içermektedir 

Kar/Zarar ancak vade sonunda oUWD\D��oÕNDU Kar veya zarar vadeden önce görülebilmektedir.  

�.UHGL�ULVNL�WDúÕU .UHGL�ULVNL�WDúÕPD] 

 

)RUZDUG�LúOHPOHUL�ELU�|UQHN�LOH�DoÕNODPDN�P�PN�QG�U� gUQH÷LQ�7�UNL\H¶GH�
IDDOL\HW�V�UG�UHQ�ELU�LWKDODWoÕ�$PHULND’dan 200.000 $�NDUúÕOÕ÷ÕQGD�KDPPDGGH�VLSDULú�
HWPLúWLU�� gGHPH� �� D\� VRQUD� JHUoHNOHúHFHNWLU� 6LSDULú� YHULOGL÷LQGHNL� VSRW� NXU�            
1$ =1.345.00� <7/¶GLU�� .XU� GH÷LúPH]VH� LWKDODWoÕ\D� EX� LúLQ� PDOL\HWL� ���.000.00 

<7/¶\H� PDO� RODFDNWÕU�� )DNDW� LWKDODWoÕ� LúOHWPH� NXUXQ� �� D\� LoHUVLQGH� DUWDFD÷ÕQÕ�
G�ú�QPHNWHGLU��.XU�\�NVHOGL÷L�]DPDQ��LVH�PDOL\HW�DUWDFDN�NDU�G�úHFHNWLU��%X�ULVNWHQ�
NRUXQPDN�LoLQ�LúOHWPH���D\�YDGHOL����.000 $’OÕN�IRUZDUG�V|]OHúPHVL�LP]DODPDNWDGÕU��
6|]OHúPHQLQ� \DSÕOGÕ÷Õ� J�Q� �� D\� YDGHOL� GRODU� �$ =1.45YTL olsun. Bu durumda 

LWKDODWoÕQÕQ� NXU� ULVNL�RUWDGDQ�NDONPDNWDGÕU��d�QN���� D\� VRQUD� LWKDODWoÕQÕQ�\DSDFD÷Õ�
WUDQVIHU�WXWDUÕ����.000,00YTL’dir (Ceylan, 2003:382-383).  

$úD÷ÕGDNL�WDEORGD�IRUZDUG�IXWXUHV�YH�RSVL\RQ�V|]OHúPHOHULQ�NDUúÕODúWÕUÕOPDVÕ�
\HU�DOPDNWDGÕU� 
Tablo 2.9. Forward, future ve opsiyon kDUúÕODúWÕUÕOPDVÕ�(Demir ve Demirgil 2005:27) 

Temel Özellikler Forward Future Opsiyon 
5LVNWHQ�.RUXQPD�$UDFÕ Evet Evet Evet 
6WDQGDUW�6|]OHúPHOHU +D\ÕU Evet Evet 
Borsada/Tezgahüstü Piyasada 
�øúOHP�*|UPH 

Tezgahüstü Borsa Borsa Ve   
Tezgahüstü 

Fiziki Teslimat Var Genelde Yok +DN�.XOODQÕOÕUVD�9DU� 
7HPLQDW�=RUXQOXOX÷X Genelde Yok Var 6DWÕFÕ�øoLQ�9DU 
9DGH\H�.DGDU�1DNLW�$NÕúÕ Yok  Yok 6DWÕFÕ�øoLQ�9DU 
Kredi Riski Var Yok Yok 
.DOGÕUDo�(WNLVL Önemi Yok Var Var 

Hak Ve Yükümlülük 
%LUOLNWHOL÷L 

Var Var Yok 
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2.7.6. Di÷HU�7�UHY�hU�QOHU 

$úD÷ÕGD�GL÷HU�W�UHY��U�QOHU�NÕVDFD�WDQÕWÕOPÕúWÕU� 
 

2.7.6.1. RHSR�LúOHPOHUL� 
5HSR�V|]OHúPHOHUL�GHYOHW�PHQNXO�NÕ\PHWOHULQL�JHOHFHN�LúJ�Q�QGH�JHUL�VDWPD�

YDDGL�LOH�\DSÕODQ�JHFHOLN�VDWÕúODUGÕU� *HFHOLN�UHSRODUGD��LúOHP�KDFPL�ROGXNoD�JHQLúWLU� 
5HSR�V|]OHúPHVLQLQ�IL\DWÕ�FDUL�IL\DW��IDL]�RODUDN�EHOLUOHQLU��.UHGL�JHFHOLN�ROGX÷XQGDQ�
UHSRGDNL� IDL]� RUDQÕ� EDQNDODU� DUDVÕ� ERUo� RUDQODUÕQGDQ� G�ú�NW�U� (Livingstone, 

1993:257).  

Repolar ; 

• Bankalar  WDUDIÕQGDQ �NÕVD�G|QHPOL  fon �VD÷ODPD� veya �NÕVD  vadeli  fazla 

    IRQODUD�\DWÕUÕP�\DSPDN�LoLQ,  

• Devlet taraIÕQGDQ�DoÕN�SL\DVD�LúOHPOHULQGH� 
• Para pi\DVDVÕ�\DWÕUÕPFÕODUÕ�WDUDIÕQGDQ� 
• Tahvil    ticaretçileri    WDUDIÕQGDQ�    HOGH�HWWL÷L��    ticari     envanterlerini 

    finanslamak �DPDFÕ\OD, 
• Borsa profesyonellerL��WDUDIÕQGDQ�NÕVD�YDGHGH��VSHVLILN�PHQNXOOHUL�DOPDN 

    LoLQ�NXOODQÕOÕU� 
5HSR�LúOHPOHUL�WHUV�\|QGH�GH�JHUoHNOHúPHNWHGLU�%X�LúOHPOHU�WHUV�UHSR�RODUDN�

DGODQGÕUÕOÕU� 7HUV� UHSR� LúOHPOHUL� DUDFÕODUÕQ�PHQNXO� � NÕ\PHWOHUL�P�úWHULOHU� WDUDIÕQGDQ�
VDWÕQ�DOPDVÕQÕ�YH�D\QÕ� ]DPDQGD�JHOHFHN� WDULKWH�DQODúÕODQ� IL\DWWDQ� � WHNUDU� VDWDFD÷ÕQD�
GDLU�WDDKK�W�HWPHVLQL�LoHUHQ���V|]OHúPHGLU����&R\OH(e), 2001:94). 

 

2.7.6.2. Leasing 
/HDVLQJ��\DWÕUÕPFÕQÕQ� WDOHS�HWWL÷L� �ELU�PDOÕQ�� OHDVLQJ�úLUNHWL� WDUDIÕQGDQ�VDWÕQ�

DOÕQDUDN� EHOLUOL� ELU� V�UH� LoLQ� EHOLUOL� ELU� NLUD� NDUúÕOÕ÷ÕQGD� \DWÕUÕPFÕ\D� NLUDODQPDVÕ�
WHPHOLQH�GD\DQDQ�ILQDQVPDQ�WHNQL÷LGLU��ùDKLQ������������������������� 

Finansal kiralama kanununa göre ise; leasing, belirli bir süre için kiralayan 

YH� NLUDFÕ� DUDVÕQGD� LP]DODQDQ�� NLUDFÕ� WDUDIÕQGDQ� VHoLOLS�� NLUDOD\DQ� WDUDIÕQGDQ� VDWÕQ�
DOÕQDQ� ELU� PDOÕQ� P�ONL\HWLQH� NLUDOD\DQGDQ� NXOODQÕPÕQÕ� EHOLUOL� ELU� NLUD� |GHPHVL�
NDUúÕOÕ÷ÕQGD�NLUDFÕGD�EÕUDNDQ��V|]OHúPHGLU��.RQGDN������������ 

/HDVLQJ� �NLUDODPD�� IDDOL\HW� NLUDODPDVÕ� YH� ILQDQVDO� NLUDODPD� RODUDN� �¶\H�
D\UÕOÕU� Finansal kiralama da uygulama biçimlerine göre alt gruplara D\UÕOÕU�� Biz 

ILQDQVDO�NLUDODPD�RODUDN�HOH�DODFD÷Õ] �6D\ÕOJDQ������������ 
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)LQDQVDO�NLUDODPDQÕQ�LúOH\LúL�DúD÷ÕGDNL�úHNLOGH�|]HWOHQPHNWHGLU� 
 

 

ùHNLO����� Leasing’in iúOH\LúL (Kondak, 2002: 32) 

����8OXVODUDUDVÕ�NLUDODPD�LúOHPLQGH��NLUDFÕ�\DWÕUÕPFÕ�LOH�NLUDOD\DQ�úLUNHW�IDUNOÕ�
�ONHOHUGH� \HU� DOPDNWDGÕU�� $\UÕFD� XOXVODUDUDVÕ� NLUDODPD� V|]OHúPHOHULQH� WDUDI� RODFDN�
NLUDOD\DQ�YH�NLUDFÕQÕQ��ONHVL�GÕúÕQGD�EDúND�ELU�XOXVXQ�KXNXNX�X\JXODnabilmektedir.  

%X�NLUDODPD�W�U�QGH��GH÷LúLN��ONHOHULQ�VD÷ODGÕ÷Õ�ELUWDNÕP�LPNDQODUGDQ�\DUDUODQÕODUDN�
GDKD�X\JXQ�úDUWODUGD�NLUDODPD�LúOHPL�\DSÕODELOPHNWHGLU���7�P��ONHOHULQ�YHUJL��\DWÕUÕP�
YH� WHúYLN� G�]HQOHPHOHUL� IDUNOÕGÕU�� � .LUDFÕ� YH� NLUDOD\DQÕQ� NHQGL� �ONHOHULQGH� \DWÕPFÕ�
NDEXO�HGLOPHOHUL�YH�\DWÕUÕP�LQGLULPL�YH�WHúYLNOHUGHQ�D\UÕ�D\UÕ�\DUDUODQDELOPH�LPNDQÕ�
XOXVODUDUDVÕ�NLUDODPD\Õ�GDKD�FD]LS�KDOH��JHWLUPLúWLU��(YFLPHQ������� 

øúOHWPHOHUH�ILQDQVDO�DoÕVÕQGDQ�DYDQWDMODUÕ�úX�úHNLOGHGLU�Kondak,2002:27-28). 

• Leasing ihUDFDWoÕODUD� \HQL� \DWÕUÕPODUÕ� LoLQ� ILQDQVDO� NROD\OÕN�
VD÷ODPDNWD�YH�ILQDQVPDQ�PDOL\HWLQL�D]DOWPDNWDGÕU� 

• /HDVLQJ�LOH�LúOHWPHOHU�WHNQRORMLN�JHOLúPHOHUH�X\XP�VD÷ODPD\Õ�N�o�N�
RUDQGD�VHUPD\H�LOH�JHUoHNOHúWLUHELOPHNWHGLUOHU� 

• <DWÕUÕP�SURMHOHULQLQ�WDPDPÕ�OHDVLQJOH�Iinanse edilebilmektedir, 

• g]ND\QDNWDQ�IRQ�D\DUODPDNVÕ]ÕQ�\DWÕUÕPODU�JHUoHNOHúHELOPHNWHGLU� 
• %LODQoRQXQ� SDVLI� NDOHPLQGH� \HU� DOGÕ÷ÕQGDQ� iúOHWPHOHULQ�  kredi 

LPNDQÕQÕ�DUWÕUPDNWDGÕU� 
• /HDVLQJ�LOH�DOÕQDQ�PDOODUÕQ�\|QHWLPL�GDKD�NROD\GÕU� 
• 8]XQ� YDGHOL� ILQDQVPDQÕQ� ]RU� VD÷ODQGÕ÷Õ� �ONHPL]GH� OHDVLQJ� EX�

LPNDQÕ�VD÷ODU� 

/HDVLQJ�ùLUNHWL 
(Lessor) 

6DWÕFÕ�hUHWLFL�
ùLUNHW�6XSSOLHU� 

 

<DWÕUÕPFÕ�ùLUNHW�.LUDFÕ 
(Lessee) 

���0DOÕQ�6HoLPL 

����0DOÕQ�7HVOLPL 

  7. Kira Ödemeleri 

���0DOÕQ�.XOODQÕP�+DNODUÕ 

���/HDVLQJ�ùLUNHWL\OH�6|]OHúPH�\DSÕOPDVÕ 

���0DOÕQ�����
6DWÕQ�

$OÕQPDVÕ 

4. 
Mal 
Bede
linin 
Öden
mesi 
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• <DWÕUÕPÕQÕ]ÕQ� 7HúYLN� %HOJHVL� NDSVDPÕQGD� ROPDVÕ� GXUXPXQGD��
ILQDQVDO� NLUDODPD� NRQXVX� VDELW� NÕ\PHWOHUH� DLW� GHYOHW� GHVWHNOHUL�
ILQDQVDO�NLUDODPD�úLUNHWLQH�GHYUHGLOPHNWHGLU� 

•  /HDVLQJ� V|]OHúPHVL� SURVHG�UOHUL� EDQND� NUHGL� DQODúPDODUÕQGDNLlere 

nazaran çok daha basittir. 

De]DYDQWDMODUÕ�LVH�úX�úHNLOGHGLU�(Cillov, 2000:27). 

• )LQDQVDO� NLUDODPDGD� NLUDODQDQ� VDELW� YDUOÕNODU� V|]OHúPH� V�UHVL�
VRQXQGD� NLUDOD\DQD� LDGHVL� QHGHQL\OH� NLUDFÕ\D� KHUKDQJL� ELU� GH÷HU�
NDOPDPDNWDGÕU� 

• %D]Õ� WHúYLN� WHGELUOHULQGHQ� |]HOOLNOHGH� \DWÕUÕP� LQGLULPLQGHQ�
\DUDUODQPD\Õ�HQJHOOHPHNWHGLU� 

• )LQDQVDO� NLUDODPD� X\JXODPDVÕ� LOH� LúOHWPHOHULQ� NDUúÕVÕQD� NXU� ULVNL�
VRUXQX� RUWD\D� oÕNPDNWD� GH÷HU� DUWÕúÕ� ROGX÷XQGD� NLUDFÕ� LúOHWPH\H�
ROXPVX]�\DQVÕPDNWDGÕU�  

2.7.6.3. Factoring 
FactoULQJ� � WLFDUL� ERUoODUÕQ� EHOOL� ELU� LVNRQWR� WXWDUÕQGD� \DGD� ]DPDQ� DúÕPÕQD�

GD\DQDUDN� KDN� ND]DQÕOPÕú� � KDUo� YH� IDL]� WRSODPÕ� LoLQ� VDWÕOPDVÕQD� GD\DOÕ� NÕVD� YDGHOL�
úLUNHW�ILQDQVPDQ�PHWRGX�RODUDN�WDQÕPODQPDNWDGÕU��6RXIDQL� 2001:6). 

)DFWRULQJ��YDGHOL�VDWÕú�JHUoHNOHúWLUHQ� � LúOHWPHOHULQ�KHU� W�UO��PDO�YH�KL]PHW�
VDWÕúÕQGDQ� GR÷DFDN� DODFDN� KDNODUÕQÕ� IDFWRU� DGÕ� YHULOHQ� ILQDQVDO� NXUXOXúODUD� WHPOLN�
HWPH�LúOHPLGLU��dÕQDU������������� 

)DFWRULQJ� LúOHPLQLQ� � LúOH\LúL� �o� oHúLW� ILUPDQÕQ� \DGD� HNRQRPLN� NXUXOXúXQ�
ELUELUOHUL\OH� HWNLOHúLPLQi içermektedir. Bunlar; P�úWHUL� ILUPD, borçlu ve factor yani 

IDFWRULQJ�úLUNHWL� M�úWHUL�ILUPD��NHQGL�P�úWHULOHULQH����LOH����J�Q�DUDVÕQGD�|GHPHVL�
JHUoHNOHúHFHN� RODQ� VDWÕú� JHUoHNOHúWLULU��Borçlu firma ise mal veya hizmetlerin alan 

P�úWHUL�ILUPDQÕQ�DODFDNOÕ�ROGX÷X�YH�EHOLUOHQHQ�V�UH�LoLQGH�ILQDQVDO�|GHPH\L�\DSDFDN�
RODQ��ILUPDGÕU��)DFWRULQJ�úLUNHWL� LVH�P�úWHULQLQ�DODFDNODUÕQÕ�WHPOLN�DODUDN�NDUúÕOÕ÷ÕQÕ�
P�úWHUL�ILUPD\D�|GH\HQ�NUHGL�ULVNLQL��VOHQHQ�ILUPDGÕU���6RXIDQL����������)DFWRULQJ¶LQ�
WDUDIODU�DUDVÕQGDNL�LOLúNLOHULQL�úX�úHNLOGH�J|VWHUHELOLUL]� (Cillov, 2000:34). 
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 ùHNLO 2.10. Factoring iúOH\LúL (Cillov,2000:34) 
 
���6DWÕFÕ�PDO�YH\D�KL]PHW�WDOHELQGH�EXOXQDQ�DOÕFÕ�LOH�VDWÕú�V|]OHúPHVL�\DSDU� 
���$OÕFÕ�DOPÕú�ROGX÷X�PDO�KL]PHW�LoLQ�VHQHWOL�\DGD��VHQHWVL]�RODUDN�ERUoODQÕU� 
���)DFWRULQJ�úLUNHWL\OH�DQODúWÕNWDQ�VRQUD�VDWÕFÕ���HOLQGHNL�ERUoOX\D�DLW���VHQHWOL�

\DGD�VHQHWVL]�DODFDNODUÕQÕQ�KDNODUÕQÕ�IDFWRUH�WHPOLN�HGHU� 
4) 6DWÕFÕ�\DSWÕ÷Õ�DQODúPDQÕQ�úDUWODUÕQD�J|UH�IDFWRULQJ�úLUNHWLQGHQ�ID\GD�HOGH�

ederler, 

��� )DFWRULQJ� úLUNHWL� ERUoOXGDQ� |GHPHQLQ� ]DPDQÕQGD� YH� D\QHQ� \DSÕOPDVÕQÕ�
WDOHS�HGHU�YH�ULVN�DOWÕQD�JLUHU� 

���%RUoOX�ERUFXQX�]DPDQÕ�JHOLQFH�D\QHQ�YH�EHOLUOHQPLú�]amanda factoring 

úLUNHWLQH�|GHU� 
'Õú� WLFDUHW� \DSDQ� LúOHWPHOHULQ� ILQDQVPDQÕQGD� oHNLFL� ELU alternatif olan 

XOXVODUDUDVÕ�IDFWRULQJ��PDOODUÕQ�\DGD�KL]PHWOHULQ�XOXVODUDUDVÕ�VDWÕúODUÕQGDQ�HOGH�HGLOHQ��
NÕVD�YDGHOL�ERUo�V|]OHúPHOHULQLQ�VDWÕOPDVÕ�RODUDN�WDQÕPODQÕU� 

�8OXVODUDUDVÕ� ELU� IDFWRULQJ� LúOHPL�� PDOODUÕQ� VDWÕFÕVÕ� �LKUDFDWoÕ��� PDOODUÕQ�
DOÕFÕVÕ� �LWKDODWoÕ��� DODFDNOÕ� KHVDSODUÕ� VDWÕFÕGDQ� GHYUDODQ� LKUDFDWoÕ� � IDFWRU� LOH� DOÕFÕGDQ�
WDKVLODWÕ� \DSDFDN� RODQ� \XUW� GÕúÕQGDNL� � LWKDODWoÕ� IDFWRU�� ROPDN� �]HUH� G|UW� WDUDI�
EXOXQPDNWDGÕU� 

8OXVODUDUDVÕ� IDFWRULQJLQ� JHUoHNOHúWLULOPHVL� LKUDFDWoÕQÕQ� Lú� \DSWÕ÷Õ� ELU� oRN�
ülke vH�ELU�oRN�PDO�EXOXQGX÷XQGDQ��JHOHQHNVHO�IDFWRULQJH�J|UH��GDKD�NRPSOHNV�ELU�
|]HOOLN�J|VWHUPHNWHGLU��%LU�oRN�LKUDFDWoÕ�IDFWRULQJ�úLUNHWOHULQL�ILQDQVDO�SDUWQHU�RODUDN�
OLVWHOHULQH�DOPÕú�YH�RQODUOD�LúELUOL÷L�LoLQGH�XOXVODUDUDVÕ�VDWÕúODUÕQÕ�JHUoHNOHúWLUPHNWHGLU�
(Pereira, �����)ø7$�� 

øKUDFDWoÕ�DoÕVÕQGDQ�IDFWRULQJ�LúOHPLQLQ�DYDQWDMODUÕ�ú|\OHGLU� 
• 6DWÕúODUÕ�PXKWHPHO�P�úWHULOHULQH�\HUHO�UDNLSOHULQH���EHQ]HU��D\QÕ�úDUW�

YH�LPNDQODUÕ�VXQDUDN�XOXVODUDUDVÕ��RODUDN�DUWÕUPD\Õ�VD÷ODU� 

%25d/8�$OÕFÕ� 

FACTOR 
�)DFWRULQJ�ùLUNHWL� 

0hù7(5ø��
�6DWÕFÕ� 

4 

3 

6 

5 

1 

2 
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• 6DGHFH�P�úWHUL\H� � IDWXUD� WDKVLO� HGHUHN� YH�P�úWHULQLQ� SL\DVDVÕQGDNL�
JHQHO�NUHGL��NRúXOODUÕ�NDEXOOHQHUHN���DoÕN�KHVDS��NRúXOODUÕQÕ�VD÷ODU� 

• .UHGL�ND\ÕSODUÕQÕQ�JHUoHNOHúPHVL�|QOHQLU� 
• +Õ]OÕ� WDKVLODW�YH�SDUD� WUDQVIHUL� LOH�\|QHWLP�PDOL\HWOHULQGHNL� WDVDUUXI�

NDGDU�L\L�QDNLW�DNÕPÕ�VD÷ODU� 
• Direkt ihracat saWÕúODUÕQ�E�\�PHVLQH�ED÷OÕ�RODQ�oDOÕúPD�VHUPD\HVLQH 

      HVQHN�ELU�ND\QDN�LPNDQÕGÕU� 
øWKDODWoÕ�DoÕVÕQGDQ�DYDQWDMODUÕ�LVH�úX�úHNLOGHGLU�( Branch, 1994:225): 

• %DQND�NUHGLOHUL�NXOODQPDGDQ�VDWÕQ�DOPD�J�F�Q�Q�JHOLúPHVLQL�VD÷ODU� 
• *HFLNPH�YH�oHUoHYH�NUHGLVLQLQ�DoÕOPD��SURVHG�UOHUL�ROPDNVÕ]ÕQ�PDO�

DOPDODUÕQÕ�VD÷ODU� 
• hU�Q�VXQXPXQGD�\HQL�ELU�ND\QDN�\DUDWPÕú�ROXUODU� 
• .HQGL��ONHOHUL�LoLQGH��\HUHO�|GHPH�QRNWDVÕ�VD÷ODPÕú�ROXUODr  

)DFWRULQJ¶LQ� DYDQWDMODUÕ� NDGDU� GH]DYDQWDMODUÕ� GD� EXOXQPDNWDGÕU� .          

)DFWRULQJ�LúOHPLQin GH]DYDQWDMODUÕ�úX�úHNLOGHGLU�(Civan, 2004:297): 

• 0�úWHULOHUH� \DSÕODQ� VDWÕúODUÕQ� WXWDUÕ� G�ú�N�YH� IDWXUD� VD\ÕVÕ� ID]OD� LVH�
maliyetler yükselmekte, 

• )DFWRULQJL� WHKOLNHOL� VDWÕú� ELoLPL� J|UHQ� LúOHWPHOHU� IDFWRULQJ� \DSDQ�
LúOHWPHOHUGHQ�VDWÕQ�DOPD\Õ�UHGGHGHELOPHNWHGLU� 

• )DFWRULQJ� NXUXOXúODUÕ� IDL]� \DQÕQGD� NRPLV\RQGD� DOPDNWD� EXGD�
LúOHWPH\H�LúOHPLQ�PDOL\HWLQL�DUWÕUPDNWDGÕU.   

 

2.7.6.4. Forfaiting 
)RUIDLWLQJ� LúOHPL� LKUDFDW� LúOHPOHULQGHQ� � GR÷DQ� YDGHOL� DODFDN� KDNODUÕQÕQ�

JHUL\H� G|Q�OPHVL� RODQD÷ÕQÕ� RUWDGDQ� NDOGÕUDUDN� �ONH� LoLQGHNL� YH\D� GÕúÕQGDNL� ELU�
EDQND\D�X]PDQODúPÕú�ELU�ILQDQV�NXUXPXQD�LVNRQWR�LOH�VDWPDVÕGÕU� 

)RUIDLWLQJ�RUWD�YH�X]XQ�YDGHOL�LKUDFDWÕQ�ILQDQVPDQÕQGD�NXOODQÕODQ�VDELW�IDL]OL�
U�FX�KDNNÕ�ROPD\DQ�\DWÕUÕP�PDOODUÕ�DODQÕQD�\|QHOLN�ELU�WHNQLNWLU����ùHQRO� 1996:65).  

ForfaLWLQJ� LúOHPLQLQ� LúOH\LúLQGH� |QFHOLNOH� LKUDFDWoÕ� LOH� DOÕFÕ� DUDVÕQGD�
V|]OHúPH� LP]DODQÕU�øKUDFDWoÕ� PDOODUÕQÕ� DOÕFÕ\D� J|QGHULU�� DOÕFÕ� PDOODUÕ� WHVOLP� DOÕS�
NDUúÕOÕ÷ÕQGD� EDQND� JDUDQWLVL� VD÷ODGÕNWDQ� VRQUD� ERUo� VHQHGLQLQ� LKUDFDWoÕ\D� LOHWLU��
LKUDFDWoÕ�IRUIDLWHU�LOH�EHOOL�ELU�LVNRQWR�NDUúÕOÕ÷Õ�IRUIDLWLQJ�V|]OHúPHVLQL�\DSDU��DQODúPD�
JHUH÷L� ERUo� VHQHWOHUL� IRUIDLWHUD� WHVOLP� HGLOLU�� IRUIDLWHU� LVH� EX� VHQHWOHU� NDUúÕOÕ÷Õ� QDNLW�
ödeme yapar; forfaiter vadesi gelen senedi tahsil etmek üzere garantör bankaya 
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EDQNDGD�EXQX�DOÕFÕ\D�LOHWLU��JDUDQW|U�EDQND�DOÕFÕQÕQ�YDGHVLQGH�\DSWÕ÷Õ�ERUo�|GHPHVLQL�
IRUIDLWHUD�LOHWLU�E|\OHFH�NUHGL�ERUFX�|GHQPLú�ROXU��&LOORY� 2000:47-48).  Forfaitingin 

LúOH\LúLQL�DúD÷ÕGDNL�úHPDGD�J|VWHUHELOLUL]� 
 

6g=/(ù0(�g1&(6ø�2/$</$5 

 

YÜKLE0(�$1,1'$.ø�2/$</$5 

 

 

ø+5$&$7d,<$�g'(0(�$1,1'$.ø�2/$</$5 

 

ø7+$/$7d,1,1�g'(0(�<$37,ö,�$1'$.ø�2/$</$5 

 

ùHNLO���11.�)RUIDLWLQJ�LúOHPLQLQ�LúOH\LúL�(Cillov,2000:46-47) 

øKUDFDWoÕ  

øKUDFDWoÕQÕQ� 
%DQNDVÕ� 

Forfaiting 
V|]OHúPHVLQLQ�
LP]DODQPDVÕ� 

øWKDODWoÕ 

øWKDODWoÕQÕQ�
BankasÕ� 

Aval 
Verilmesi  

øKUDFDWoÕ  

øKUDFDWoÕQÕQ� 
%DQNDVÕ� 

øWKDODWoÕ 

øWKDODWoÕQÕQ�
%DQNDVÕ� 

Fatura ve yükleme  Belgelerinin Gönderilmesi (1) Fatura ve yükleme  
Belgelerinin Gönderilmesi (3) 

0DOODUÕQ��
Gönderilmesi (4)  

Fatura ve yükleme  
Belgelerinin Gönderilmesi (2)     

øKUDFDWoÕ  

øKUDFDWoÕQÕQ� 
%DQNDVÕ� 

øWKDODWoÕ 

øWKDODWoÕQÕQ�
%DQNDVÕ� 

)DWXUDQÕQ�øVNRQWR�(GLOPHVL�YH�
%DQND�7DUDIÕQGDQ�øKUDFDWoÕ\D 
gGHPHGH�%XOXQXOPDVÕ 

)DWXUDODUÕQ�
øWKDODWoÕ�
Kabulü 

øWKDODWoÕ�%DQNDVÕ�7DUDIÕQGDQ�
Faturalara Aval Verilmesi  

øWKDODWoÕ� 

gGHPHQLQ�<DSÕOPDVÕ� 

øWKDODWoÕQÕQ�%DQNDVÕ� øKUDFDWoÕQÕQ�%DQNDVÕ 

)DWXUDQÕQ�gGHPH�LoLQ 
6XQXOPDVÕ 
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øKUDFDWoÕ�\|Q�QGHQ��)RUIDLWLQJ��LúOHPLQLQ�VD÷ODGÕ÷Õ�DYDQWDMODU�úX�úHNLOGHGLU�� 
• %X�LúOHP�LKUDFDWoÕ\D�VDELW�IDL]OL�ELU�ILQDQVPDQ�LPNDQÕ�YHUPHNWH��YH�

LKUDFDWoÕ�IDL]�RUDQODUÕQGDNL�GH÷LúLPOHUGHQ�HWNLOHQPHPHNWHGLU�� 
• øKUDFDWoÕ��YDGHOL�VDWÕúÕQÕ�KHPHQ��QDNGH�oHYLUHELOGL÷LQGen likiditesini 

DUWWÕUPDNWD�� \HQL� \DWÕUÕPODU� LoLQ� ILQDQV� ND\QDNODUÕQÕ�
VHUEHVWOHúWLUPHNWH�YH�EDQND�ERUoODQPDVÕQÕ�D]DOWPDNWDGÕU��)LQDQVPDQ�
IRUIDLWHUFH� LKUDFDWoÕ\D� U�FX� KDNNÕ� ROPDGDQ� VD÷ODQGÕ÷ÕQGDQ�
LKUDFDWoÕQÕQ� LOHULGH� ELU� VRUXQOD� NDUúÕODúDELOPHVL� V|]� NRQXVX�
ROPDPDNWDGÕU�� 

• øKUDFDWoÕ�� |QFHGHQ� LWKDODWoÕ� KDNNÕQGD� LVWLKEDUDW� \DSPDN�� �ONH�
ULVNOHULQL� GH÷HUOHQGLUPHN�� DODFD÷ÕQÕ� WDKVLO� HWPHN� YE�� JHUHNVL]�
LúOHPOHULQGHQ�NXUWXOPDNWD��EX�JHUHNOL�LúOHUL forfaiter yüklenmektedir, 

• )RUIDLWLQJ�� LKUDFDWoÕQÕQ� NDUúÕODúPDVÕ� PXKWHPHl ticari riski 

�LWKDODWoÕQÕQ� YDGH� VRQXQGD�PDO� EHGHOLQL� |GHPHPHVL��� WUDQVIHU� ULVNL�
�UHVPL� NÕVÕWODPDODU� VRQXFX� PDO� EHGHOLQLQ� WUDQVIHU� HGLOHPHPHVL�� YH�
NXU� ULVNLQL� RUWDGDQ� NDOGÕUGÕ÷Õ� LoLQ� IRUIDLWLQJ� LúOHPLQGH� NUHGL�
VLJRUWDVÕQD�LKWL\Do�NDOPDPDNWDGÕU� 

• Forfaiting
GH� NUHGL� LúOHPL� V�UDWOÕ� ELU� úHNLOGH� WDPDPODQDELOPHNWH��
JDUDQW|U�Q� IRUIDLWHUFH� NDEXO� HGLOHELOLU� ROPDVÕ� GXUXPXQGD� LúOHP� ELU�
NDo�VDDW�JLEL�NÕVD�ELU�V�UHGH�JHUoHNOHúPHNWHGLU� 

• 'L÷HU� WLFDUL� ERUoODQPDODUÕQ� DNVLQH� IRUIDLWLQJ� ILQDQVPDQÕ� JL]OLOLN�
içinde yürütülmektHGLU��øKUDFDWoÕ��ILQDQVPDQ�\�N�Q��ELOGL÷L�LoLQ��EX�
NDELO� YDGHOL� ELU� VDWÕúWD� ILQDQVPDQ� \�N�Q�� NÕVPHQ� YH\D� WDPDPHQ�
LWKDODWoÕ\D�DNWDUDELOPHNWHGLU�� 

• %LODQoR�DQDOL]L�DoÕVÕQGDQ��DODFDNODU�J|]�NPHGL÷L�LoLQ��LKUDFDWoÕ�\HQL�
NUHGLOHU�WHPLQ�HGHELOPH�RODQD÷ÕQD�VDKLSWLr.  

øKUDFDWoÕ�\|Q�QGHQ��)RUIDLWLQJ��LúOHPLQLQ�VD÷ODGÕ÷Õ�GH]DYDQWDMODU��DúD÷ÕGDNL�
gibidir: 

• øKUDFDWoÕ�� DOÕFÕ� �ONHQLQ� ERQR�� SROLoH�� JDUDQWL� YH� DYDO� NRQXODUÕQGDNL�
J�QFHO� PHY]XDWÕQÕ� L]OHPHN� YH� \HWHULQFH� ELOPHN�� ERUo� DUDoODUÕQÕQ�
GR÷UX� G�]HQOHQPHVLQL� YH� garanti eGLOPHOHULQL� VD÷ODPDNOD 
yükümlüdür,  
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• øKUDFDWoÕQÕQ��JDUDQW|U�Q�J�YHQLOLU�ROGX÷X�KXVXVXQGD� IRUIDLWHU
L� LNQD�
HWPHNWH�]RUOXNOD�NDUúÕODúDELOPHNWHGLU� 

• )RUIDLWLQJ
LQ�PDOL\HWL�GL÷HU� ILQDQVPDQ�\|QWHPOHULQH�J|UH�\�NVHNWLU��
d�QN��� IRUIDLWHU� W�P�ULVNOHUL��VOHQGL÷L� LoLQ��ERUo�YHUHQ�GL÷HU� ILQDQV�
NXUXPODUÕQD�J|UH�GDKD�\�NVHN�ELU�PDUM�X\JXOD\DFDNWÕU�� 

)RUIDLW�LúOHPLQLQ�LWKDODWoÕ\D�VD÷ODGÕ÷Õ�DYDQWDMODU�ú|\OHGLU� 
• øWKDODWFÕ�DoÕVÕQGDQ�PXDPHOHOHUL�ROGXNoD�EDVLWWLU� 
• øúOHPOHU�KÕ]OÕ��\�U�W�OPHNWHGLU�� 
• Sabit faizli finansman  niteli÷L�WDúÕPDNWDGÕU�� 
• gGHPHOHU� KHPHQ� ROPDGÕ÷Õ� LoLQ�� LWKDODWoÕQÕQ� EDQNDVÕQGDNL� NUHGL�

VÕQÕUÕQÕQ� �FUHGLW-line) tüketilmesi-aval ve garanWLOHU� GÕúÕQGD-daha az 

RODFDNWÕU� 
)RUIDLW�LúOHPLQLQ�LWKDODWoÕ\D�VD÷ODGÕ÷Õ��GH]DYDQWDMODU�úX�úHNLOGHGLU� 

• Aval ve garantiler ithalDWoÕQÕQ� NUHGL� OLPLWLQL� EHOLUOL� ELU� |Oo�GH�
D]DOWPDNWDGÕU� 

• øWKDODWoÕ� � JDUDQWL� �FUHWL� |GHPHNWH� � YH� IRUIDLWHU� LWKDODWoÕODUa yüksek 

PDUMODU�X\JXODPDNWDGÕU� 
.XOODQÕODQ� ERUo� DUDoODUÕQÕQ� �SROLoH� YH� ERQR�� \DVDO� GXUXPX� LWKDODWoÕ�

DoÕVÕQGDQ� VRUXQ� RODELOLU�� d�QN��� EX� ERUo� DUDoODUÕ� PXWODN� ELU� ERUo� \�NOH\HQ� VR\XW�
EHOJHOHU� ROXS�� VDWÕQ� DOÕQDQ� PDOODUOD� LOJLOL� KHUKDQJL� ELU� DQODúPD]OÕN� |GHPHOHUL�
ED÷ODPDPDNWDGÕU��%X�QHGHQOH��X\JXODPDGD��LWKDODWoÕ��KHUKDQJL�ELU�DQODúPD]OÕ÷Õ�EHOOL�
ELU� |Oo�GH� JLGHUHELOPH� DPDFÕ\OD� V|]OHúPH� GH÷HULQLQ� N�o�N� ELU� NÕVPÕQD� úDUWODU�
NR\PDNWD�YH�EXQX�IRUIDLWHUÕQ�ILQDQVPDQÕQD�GDKLO�HWPHPHNWHGLU��2QXUVDO� 2004). 

 

���������7�UHY��U�QOHULQ�NXOODQÕODELOLUOL÷L 
 7�UHY��U�QOHU�NXU� ULVNLQGHQ�NRUXQPD� LúOHPOHUL� VD\HVLQGH� LúOHWPHOHUH�YH�

HNRQRPLOHUH�ROXPOX�NDWNÕODUGD�EXOXQPDNWD�GL÷HU�WDUDIWDQ�DUWDQ�LúOHP�KDFLPOHUL��\HQL�
\HQL� SL\DVDODUGD� EHQLPVHQPH\H� EDúODQPDVÕ� YH� ]DPDQ� ]DPDQ� VRQ� GHUHFH� VRILVWLNH�
WHNQLNOHUH�GD\DQPDVÕQGDQ�GROD\Õ�HQGLúHOHUH�PH\LO�YHUPHNWHGLU� 

7�UHY�SL\DVDODUÕQ�\DUDUODUÕ� úX� úHNLOGHGLU�� �$\UÕoD\������������ �5Lsk Active 

TBB       Paneli,2005), 
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• 7�UHY� SL\DVDODU� �ONHQLQ� PDOL� \DSÕVÕQÕ� JHOLúWLUPHGH� VHUPD\H 

SL\DVDODUÕQÕQ� JHOLúLPLQLQ� WDPDPODQPDVÕQGD� |QHPOL� rol 

üslenmektedirler. 

• Piyasa deriQOL÷LQGH�DUWÕú�VD÷ODPDNWDGÕUODU� 
• 7�UHY��U�QOHU�IL\DW�YH�IDL]�RUDQODUÕQGDQ�ND\QDNODQDQ�GDOJDODQPDODUÕQ�

VRQXFX� ROXúDQ� ULVNOHULQ� HQ� L\L� ELoLPGH� KHGJH� HWPH� YH� \|QHWPH� LoLQ�
JHUHN� LúOHWPHOHUH� JHUHNVH� GL÷HU� NXOODQÕFÕODUD� HWNLQ� \|QWHPOHU�
VD÷ODPDNWDGÕU,  

• .D\QDNODUÕQ� HWNLQ� GD÷ÕOÕPÕQÕ� YH� HNRQRPLN� úRNODUD� NDUúÕ� GLUHQFLQ�
DUWÕUÕOPDVÕQGD� |QHPOL� ELU� NDWNÕVÕ� EXOXQPDNWDGÕU�7�UHY� SL\DVDODUOD�
ELUOLNWH� PHUNH]� EDQNDVÕ� SDUD� SROLWLNDVÕQÕ� \�U�WPHN� YH� JHOLúWLUPHN��
E|\OHOLNOH�GH�LVWLNUDUOÕ�YH�HQIODV\RQGDQ�X]DN�ELU�SROLWLND�L]OHPHN��]HUH�
yeni araçlar edinmektedirler,  

• 7�UHY�SL\DVDODU��UHWLP�YH�\DWÕUÕP�NDUDUODUÕQÕQ�DOÕQPDVÕQGD�UDV\RQHOOLN�
VD÷ODPDNWD�ND\QDNODUÕQ�YHULPOL�ELU�úHNLOGH�GD÷ÕOÕPÕQGD�JHQLú�ELU��U�Q�
\HOSD]HVL�VXQPDNWD�YH�HOGH�HGLOHQ�IRQODUÕQ��UHWLPH�G|Q�úW�U�OPHVLQGH�
\DUGÕPFÕ�ROPDNWDGÕU,  

• 7�UHY� �U�QOHU� ULVN� \|QHWLPLQGHNL� � NROD\OÕ÷Õ� YH� OLNLGLWH� \DUDWPDVÕ�
sRQXFX� JHUHN� PDOL� JHUHNVH� UHHO� SL\DVDODUD� \DEDQFÕODUÕQ� � LOJLOHULQLQ��
DUWPDVÕQÕ�VD÷ODPDNWDGÕU. 

7�UHY��U�QOHULQ�NXOODQÕOPDVÕQGD�G�Q\D�oDSÕQGD�E�\�N�DUWÕú�J|]OHQPHNWHGLU��
%X� DUWÕúÕQ� WHPHO� QHGHQL� DUGÕ� DUGÕQD� ILQDQVDO� SL\DVDODUGD� \DúDQDQ� NUL]OHUGLU��.UL]OHU�
sonuFX� DQL� \�NVHOPH� YH� G�ú�úOHU� \DúD\DQ� IDL]� YH� G|YL]� NXUX� NDUúÕVÕQGD� LúOHWPHOHU�
RUWD\D� oÕNDQ� ULVNOHUGHQ� NRUXQPDN� DPDFÕ\OD� EX� ULVNHULQ�PLQLPL]H� HGHFHN� NRUXQPD�
yöntemleri olan türevlere yönelmektedirler (Çonkar ve Ata, 2002:7). Dünyadaki 

Organize piyasalarda yeU� DODQ� W�UHY� LúOHP� KDFLPOHULQGH� DUWÕú� DúD÷ÕGDNL� JUDILNWH�
görülmektedir.  
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Tablo 2.10. Organize piyasalardaki türev ürün hacmi gHOLúLPL(Risk 
 Active TBB Paneli,2005 

 
 

'�Q\DGD� ���� ILUPDGD� \DSÕODQ� DUDúWÕUPDGD� ���� LúOHWPH� NXr riski yönetimi 

LoLQ� W�UHY� �U�QOHUL� NXOODQGÕNODUÕQÕ� EHOLUWPHNWHGLUOHU�� 7�UHY� �U�QOHUL� NXOODQDQ�
LúOHWPHOHU�LVH�JHQHOOLNOH�DPHULNDQ�YH�-DSRQ�LúOHWPHOHUGLU��%XQODUÕ�LVH�VÕUDVÕ\OD�)UDQVD��
øQJLOWHUH�YH�$OPDQ\D�L]OHPHNWHGLU��7�UNL\H¶GH�LVH�EX�RUDQ����JLEL�G�ú�N bir orana 

sahiptir (Risk Active TBB Paneli,2005). 7�UHY� �U�QOHULQ� �ONHPL]GH� \D\JÕQ� RODUDN�
X\JXODQPDPDVÕQÕQ�QHGHQOHUL�úX�úHNLOGH�EHOLUWLOPHNWHGLU� 

+XNXNL� DOW\DSÕQÕQ� \HWHUVL]OL÷L� Yasal düzenleyici ve kurumsal engeller 

JHOLúPHNWH� RODQ� �ONHOHUGH� |]HO� VHNW|U�Q� W�UHY� �U�QOHUL� NXOODQÕPÕQÕ� NÕVÕWODPDNWDGÕU 
(Bal, �����������<HQL�W�UHY�DUDoODUÕQ�7�UNL\H¶GH�KHQ�]�WDP�RODUDN��KXNXNL�DOW\DSÕVÕ�
ROXúPDPÕúWÕU��$PD��/HDVLQJ�� IDFWRULQJ�� IRUIDLWLQJ� YH� W�UHY� �U�QOHU� LOH� LOJLOL� KXNXNL�
G�]HQOHPH�ROXúWXUXOPDVÕ�GHYDP�HWPHNWHGLU��<ÕOGÕUDQ� 2003:95). 

7HNQLN�ELOJL�HNVLNOL÷L��dR÷X�LúOHWPHOHU�EX�WHNQLNOHULQ�JHUHN�VWUDWHMLN�JHUHNVH�
VSHN�ODWLI� NXOODQÕPÕQÕ� ELOPHPHNWHGLU�� $\UÕFD� EX� LúOHPOHULQ� QHUHGH� KDQJL� ULVNL�
D]DOWPDGD� NXOODQÕODFD÷Õ�� X\JXQ� UDSRUODPD�� ND\ÕW�� L]OHPH�� GH÷HUOHQGLUPH�
yöntemleULQLQ� QH� ROGX÷XQXQ� ELOLQPHPHVL� \|QWHPOHULQ� NXOODQÕOPDVÕQÕ�
]RUODúWÕUPDNWDGÕU��%DO����������� 

5LVN� \|QHWLPLQH� EDNÕú� DoÕVÕ�� øúOHWPHOHULQ� ELU� oR÷X� ULVN� \|QHWLPLQH� LKWL\Do�
GX\PDPDNWD�EX�WHNQLNOHUL�LVH�ELU�VSHN�ODV\RQ�DUDFÕ�RODUDN�J|UPHNWHGLU�� 

Maliyetlerden kaçÕQPD�� %LUoRN� LúOHWPH� ULVN� \|QHWLPL� LoLQ� W�UHY� �U�QOHULQ�
LúOHWPH\H�GR÷XUDFD÷Õ�PDOL\HWOHUGHQ�NDoÕQPDNWDGÕU��.DPLO� 1994:190). 

 

2.7.7. øúOHP�5LVNLQLQ�<|QHWLPL� 
'Õú�WLFDUHW�LúOHWPHOHULQGH�NXOODQÕODQ�|GHPH�YH�WDKVLODW��\|QWHPOHUL�LOH�QDNLW�

JLULú�YH�oÕNÕúODUÕ�VD÷ODQPDNWDGÕU��%X�|GHPH�\|QWHPOHUL�DúD÷ÕGDNL�JLELGLU� 
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Akreditif:  8OXVODUDUDVÕ� � WLFDUHWWH� EDúWD� JHOHQ� |GHPH� úHNLOOHULQGHQ� ELUL��
DNUHGLWLIOL�|GHPHGLU��ùDKLQ������:������'Õú�WLFDUHWWH�DNUHGLWLI��KHP�ELU�|GHPH��KHP�GH�
ELU�ILQDQVPDQ�\|QWHPL�RODUDN�NXOODQÕOPDNWDGÕU��g]NDQ�YG������: 116).  

$NUHGLWLI�HQ�EDVLW�úHNLOGH��ELU�NRúXOOX�KDYDOH�RODUDN�WDQÕPODQDELOLU�  (Özkan 

YG���������������$NUHGLWLIL�NÕVDFD��LWKDODWoÕ�WDUDIÕQGDQ�\XUWGÕúÕQGDNL�VDWÕFÕ�OHKLQH�ELU�
EDQND\D�DoWÕUÕODQ�NUHGL�KHVDEÕ� úHNOLQGH� �6H\LGR÷OX������: 408)�\D� �GD�ELU�EDQNDQÕQ�
WDQÕPODQPÕú�ELU�SDUD� WXWDUÕQD��V�UH\H��EHOLUOL�EHOJHOHUH�YH�|QJ|U�OHQ�GL÷HU�NRúXOODUD�
ED÷OÕ�|GHPH�JDUDQWLVL�RODUDN�WDQÕPOD\DELOLUL]��6R÷XU�YG������:129).  

$NUHGLWLI�� LKUDFDWoÕQÕQ� V|]OHúPHGH� EHOLUOHQPLú� NRúXOODUD� X\JXQ� úHNLOGH�
PDOODUÕ��LWKDODWoÕ\D�J|QGHUGL÷LQL�NDQÕWOD\DQ�EHOJHOHUL�EDQNDVÕQD�VXQGX÷XQGD�PXKDELU 
EDQNDQÕQ�� EX� EHOJHOHU� ÕúÕ÷ÕQGD� PDOODUÕQ� EHGHOLQL� |GHPH� J|UHYLQL� �VWOHQPHVLGLU�
�6D\ÕOJDQ������:378).(Özkan vd, 2004:17). 

• $NUHGLWLIOHU���ELU�P�úWHULQLQ�LVWHN�YH�WDOLPDWÕQÕQ��]HULQH�YHya bizzat 

úDKVHQ� NHQGL� DGÕ� �]HULQH� LúOHP� \DSDQ� ELU� EDQNDQÕQ� \DQL� DPLU�
EDQNDQÕQ� DNUHGLWLI� úDUWODUÕQD� X\XOPDVÕ� ND\GÕ\OD� YH� DNUHGLWLIOH� úDUWD�
ED÷ODQDQ�EHOJHOHULQ�LEUD]Õ�NDUúÕOÕ÷ÕQGD� 

• ho�QF�� ELU� OHKGDUD� \D� GD� RQXQ� HPULQH� |GHPH� \DSDFD÷Õ� YH\D�
OHKGDUÕQ�oHNHFH÷L�SROLoHOHUL�NDEXO�HGHFH÷L�YH�|GH\HFH÷L� 

• %|\OH�ELU�|GHPH\L�\DSPDVÕ�YH\DKXW�oHNLOHQ�SROLoHOHUL�NDEXO�HWPHVL�
\D�GD�|GHPHVL�LoLQ�EDúND�ELU�EDQND\Õ�\HWNLOL�NÕOGÕ÷Õ�� 

• %DúND� ELU� EDQND\Õ�� LúWLUD� LúOHPL� \DSPD\D� \HWNLOL� NÕOGÕ÷Õ� LVPL� � YH�
WDQÕPODPDVÕ�QH�ROXUVD�ROVXQ��KHrhanJL�ELU�G�]HQOHPH�DQODPÕQD�JHOLU� 

$NUHGLWLILQ�|GHPH�úHNOLQGH���WDUDI�EXOXQXU��$NUHGLWLI�LúOHPLQLQ�|QFHOLNOL��LNL�
WDUDIÕ�YDUGÕU� %XQODU�LWKDODW��$PLU��WDUDIÕ�YH�LKUDFDW��/HKGDU��WDUDIÕGÕU� $\UÕFD�KHU�LNL�
WDUDIÕQ� EDQNDODUÕ� GD� EXOXQXU� %XUDGD� øWKDODWoÕQÕQ� EDQNDVÕ� DPLU� EDQND� � iKUDFDWoÕQÕQ�
EDQNDVÕ� PXKDELU� EDQND� RODUDN� WDQÕPODQÕU� � �0DQQ�� ����:� ������ $\UÕFD� EX� �� WHPHO�
WDUDIÕQ�GÕúÕQGD�ELU�DNUHGLWLI�LúOHPLQGH�DNUHGLWLIL�OHKGDUD�LKEDU�HGHQ�EDQND�RODUDN�LKEDU�
EDQNDVÕ� DNUHGLWLIWH�RUWD\D�oÕNDQ�HN�DUDFÕOÕN�KL]PHWOHULQL�\DSDQ�DUDFÕ�EDQND���|GHPH�
EDQNDVÕQÕQ� |GHPH� \DSDFD÷ÕQD� LOLúNLQ� LODYH� JDUDQWL� YHUHELOHQ� WH\LW� EDQNDVÕ olmak 

�]HUH���WDUDIWD�\HU�DOÕU��6D\ÕOJDQ� 2004:379). 

$úD÷ÕGD� $NUHGLWLI� LúOHPLQLQ� QDVÕO� JHUoHNOHúWLULOGL÷L� úHPDWLN� RODUDN�
gösterilmektedir: (Mann, 2000: 406). 
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ùHNLO���12. Akreditif  iúOHPLQLQ�gHUoHNOHúPHVL�(Mann, 2000:406,408) 
  

Burada; 

���DúDPDGD; LWKDODWoÕ�YH�LKUDFDWoÕ�DUDVÕQGD�WDUDIODU��PDOÕQ�FLQVL�YH�|]HOOLNOHUL��
ELULP�IL\DW�YH� WRSODP�IL\DWÕQÕQ��NXOODQÕODQ�G|YL]LQ��WHVOLP�YH�|GHPH�úHNOLQLQ��PDOÕQ�
sevk tarihinin vs. bulundX÷X�VDWÕú�V|]OHúPHVL�G�]HQOHQLU� 

���DúDPDGa;�DPLU�DNUHGLWLI�DoÕOPDVÕ�LoLQ�JHUHNOL�EHOJHOHUOH��DPLU�EDQNDVÕQD�
EDúYXUXU� 

3. DúDPDGD; akreditif talebini alan banka gerekli incelemeyi yaparak 

akreditif açar yada reddeder. $NUHGLWLILQ� DoÕOPDVÕ� V|]� NRQXVX\VD� EXQX� PXKDELU�
banND\D�N�úDW�PHNWXEX�LOH�ELOGLULU� 

���DúDPDGD;  muhabir baQND�LKUDFDWoÕ\D�GXUXPX�ELOGLULU� 
5. DúDPDGD; LKUDFDWoÕ� PDOODUÕ� EHOLUOHQHQ� úHNLOGH� LWKDODWoÕ\D� J|QGHULU� 

øWKDODWoÕQÕQ��ONHVLQGHNL�J�PU�÷H�PDO�XODúÕU� 
6. DúDPDGD;�LKUDFDWoÕ�EDQNDVÕQD�PDOD�DLW�VHYN�HYUDNÕQÕ���YHVDLN���EHOJHVLQL�

gönderir. 

7. �DúDPDGD;�EDQND�JHOHQ�YHVDLNL�LQFHOH\HQ�EDQND�X\JXQ�EXOXUVD�LKUDFDWoÕ\D�
ödeme yapar. 

8. DúDPDGD; muhabir bankadaki vesaik akreditifi açan amir bankaya 

gönderilir. 

9. DúDPDGD�DNUHGLWLIL�DoDQ�EDQND�NHQGLQH�XODúDQ�YHVDLNL�PDO�EHGHOLQL�WDKVLO�
HGHUHN� LWKDODWoÕ\D� WHVOLP� HGHU�� øWKDODWoÕ� GDKD� VRQUD� J�PU�NWHNL� PDOÕQÕ� WHVOLP� DOÕU�
(Kavak,  2000:6-10). 

 

Amir Banka 
�øWKDODWoÕQÕQ�
%DQNDVÕ�� 

Muhabir Banka 
�øKUDFDWoÕQÕQ�
%DQNDVÕ�� 

$PLU�øWKDODWoÕ /HKGDU�øKUDFDWoÕ 

2.Akreditif      
%DúYXUXVX 
   1Akreditif 

|GHPHOL�VDWÕú�
6|]OHúPHVL 

5. Mallar 

��øKUDFDWoÕ\D���
Akreditif  
LúOHPLQLQ���
bildirilmesi 

3. Akreditif 
øúOHPL� 

6.Belgeler 
 
7.Ödeme 
 

Belgeler 
 
 
9.Geri 
Ödeme 
 

8.Belgeler 
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$oÕN�+HVDS�<|QWHPL: øKUDFDWoÕ� \DSÕODQ� DQODúPD\D� J|UH� |QFHOLNOH�PDOODUÕ�
J|QGHUPHNWH�YH�EHGHOLQL�DQODúPD�úDUWODUÕQÕQ�EHOLUOHGL÷L�YDGHOHUGH�DOPDNWDGÕU� Bu tür 

|GHPH�LOH� LKUDFDWoÕ�LWKDODWoÕ\D�NUHGL�DoPÕú�ROPDNWDGÕU� %X�VHEHSOH�DoÕN�KHVDS�NUHGL�
KHVDEÕQÕ�LIDGH�HWPHNWHGLU���6KDSLUR� 1996:������%X�|GHPH�\|QWHPL�LWKDODWoÕ\D�E�\�N�
avDQWDM� VD÷ODPDNWDGÕU�� d�QN�� EX� |GHPH� \|QWHPL� LOH� LWKDODWoÕ� |GHPH� \DSPDGDQ�
PDOODUÕ� WHVOLP� DOPD� YH� VDWPD� LPNDQÕ� YDUGÕU�� øKUDFDWoÕ� LVH� ULVN� DOWÕQGDGÕU�� %X� ULVNL�
D]DOWDELOPHN�LoLQ�NHQGL��ONHVLQGH��o�QF��ELU�úDKÕVWDQ�\DGD�EDQNDGDQ�NHIDOHW�LVWHPHVL�
söz konusu olabilir (George- Giddy,1983:714). 

 Kabul Kredili Ödeme Yöntemi: .DEXO� NUHGLVL� �� LWKDODWoÕQÕQ� VDWÕQ� DOGÕ÷Õ�
PDOÕQ�EHGHOLQL�EHOOL�ELU�V�UH�LoLQGH�|GH\HFH÷LQL�VDWÕFÕ\D�WHPLQ�HWPHN��]HUH�DoÕODQ�YH�
LKUDFDWoÕQÕQ�oHNHFH÷L�V�UHOL�ELU�SROLoHQLQ�EDQNDFD�NDEXO��LOH�JHUoHNOHúWLULOHQ�NUHGL�LOH�
\DSÕODQ�|GHPH�úHNOLGLU ��%DNÕU� 1999: 69). 

3ROLoH� XOXVODUDUDVÕ� WLFDUHWWH� \D\JÕQ� RODUDN� NXOODQÕODQ� JHUHNWL÷LQGH�
GHYUHGLOHELOHQ� NÕ\PHWOL� HYUDNWÕU� � �.HDJDQ�-Green, 1997:213-214). Poliçe Banka 

WDUDIÕQGDQ� NDEXO� HGLOGL÷LQGH� EDQND� NDEXO�� KDline gelmektedir. Banka kabulü bir 

DQODPGD�ND\ÕWVÕ]�úDUWVÕ]�YDGHVL�JHOGL÷LQGH�|GHPH\L�\DSPD�WDDK�W��DOWÕQD�JLUPHNWHGLU�
(Eiteman-Stone, 1995:����� %X� úHNLOGH� EDQND� NHQGL� LWLEDUÕQÕ� ERUoOXQXQ� \HULQH�
NR\DUDN�SL\DVDGD�VHUEHVWoH�DOÕQÕS�VDWÕODELOHQ�ELU�ILQDQVPDQ�DUDFÕ�VD÷ODPÕú�ROPDNWDGÕU�
�6H\LGR÷OX������: 417).  

$úD÷ÕGD�NDEXO�NUHGLOL�|GHPH�\|QWHPLQLQ�LúOH\LúL��VÕUDVÕ\OD�J|U�OPHNWHGLU� 
  

  
 ùHNLO���13. Kabul Kredili Ödeme Yöntemi (.Õ]ÕO-Sogur,1997,95) 

 

3HúLQ� gGHPH� <|QWHPL: Bu ödeme yöntemL� VDWÕFÕ� V|]OHúPHVLQH� J|UH�
LWKDODWoÕQÕQ� KHQ�]� PDOODUÕ� WHVOLP� DOPDGDQ� �FUHWLQLQ� |GHPHVL� úHNOLQGHGLU�� %X� W�U�
|GHPHOHUGH� DOÕFÕQÕQ� VDWÕFÕ\D� NUHGL� WDQÕPDVÕ� ]RUXQOXGXU�� %X� VHEHSOH� SHúLQ� |GHPH�
yöntemi en çok tercih edilen yöntemdir. Tabi bu ödeme yöntemi ithalatçÕODU�LoLQ�D\QÕ�
GHUHFHGH�J�YHQOL�YH�X\JXQ�ROPDPDNWDGÕU��.DYDN� 2000: 1-2). 

Gümrük 
(5)Mal 

øWKDODWoÕ 
(2)%DúYXUX 

(6)Poliçe Vade 
Bedeli Tahsili 

øWKDODWoÕQÕQ�
%DQNDVÕ 

(3)Kredi Tesisi 
Aval Verilmesi 
5LVN�*LULúL 
���'|YL]�6DWÕúÕ 
5LVN�dÕNÕúÕ 

øKUDFDWoÕQÕQ�
%DQNDVÕ 

(4l 
øKEDUÕ 

(8)Transfer 

øKUDFDWoÕ 

(1)Mal,Poliçe,Vesaik 
Teslimi 

(8)Ödeme 
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Mal Mukabili Ödeme Yöntemi:� 3HúLQ� |GHPH� \|QWHPLQLQ� WHUVL� RODQ� EX�
|GHPH� úHNOLQGH� LWKDODWoÕ� PDOÕ� J�PU�NWHQ� WHVOLP� DOGÕNWDQ� VRQUD� |GHPHGH�
EXOXQPDNWDGÕU�gGHPH� QDNLW� RODUDN� GH÷LO� GH� LKUDFDWoÕQÕQ� G�]HQOHGL÷L� ELU� SROLoH� LOH�
JHUoHNOHúLUVH�EX�|GHPH�úHNOL�� �NDEXO�NUHGLOL�PDO�PXNDELOL�|GHPH�DGÕQÕ�DOÕU� �'HPLU� 
2004:115). 

%HOJH� .DUúÕOÕ÷Õ� � gGHPH� <|QWHPL� %HOJH� NDUúÕOÕ÷Õ� |GHPH� \|QWHPL� SHúLQ�
|GHPHGHNL� VDWÕFÕQÕQ� DYDQWDMOÕ� GXUXPXQX� YH� PDO� PXNDELOLQGHNL� DOÕFÕQÕQ� DYDQWDMOÕ�
GXUXPXQX� RUWDGDQ� NDOGÕUPDN� DPDFÕ\OD� JHOLúWLULOHQ� |GHPH� úHNOLGLU� Bu ödeme 

úHNOLQGH� EDQNDODU� GHYUH\H� JLUHUHN� SDUDQÕQ� YH� PDOODUÕ� WHPVLO� � � HGHQ� EHOJHOHULQ� HO�
GH÷LúWLUPHVLQH�\DUGÕPFÕ�ROPDNWDGÕU��.DYDN�����:3). 

.RQVLQ\H� 6DWÕú: Bu yöntemde ihUDFDWoÕ� PDOODUÕQÕ� VDWPDN� DPDFÕ\OD�
LWKDODWoÕ\D�J|QGHUPHNWH�VDWÕOGÕNoD�SDUDVÕQÕ�DOPDNWDGÕU (GTO,2003:������6DWÕOPD\DQ�
mallar ise daha sonra iade edilmektedir (Dölek,1998:107). � øKUDFDWoÕ�� � LWKDODWoÕ�
PDOODUÕ� VDWÕQFD\D�NDGDU�KDNND�VDKLS�ROGX÷XQGDQ�NRQVLQ\H�VDWÕú�JHUoHN�DQODPGD�ELU�
VDWÕú�GH÷LOGLU��øKUDFDWoÕODUÕQ��EX�PHWRWOD�PDOODUD�GL÷HU�\|QWHPOHUGHQ�GDKD�X]XQ�V�UH�
VDKLS�ROGX÷XQGDQ�ILQDQVDO�VRUXPOXOXN�YH�ULVN�oRN� �GDKD�ID]ODGÕU� �7HUSVWUD-Sarothy, 

1997:������ %X� DQODúPD� � JHQHOOLNOH� \�NVHN� ULVN� WDúÕGÕ÷ÕQGDQ� WDQÕGÕN� LúOHWPHOHUOH�
JHUoHNOHúWLULOPHOLGLU���6KDSLUR� 1996: 373). 

.DUúÕOÕNOÕ� 7LFDUHW�� .DUúÕOÕNOÕ� WLFDUHW� SDUD\D� ED÷OÕ� ROPD\DQ� XOXVODUDUDVÕ�
|GHPH�úHNOLGLU��%XUDGD� LNL��ONH�DUDVÕQGD�\DSÕODQ�V|]OHúPH\H�J|UH� LKUDFDWoÕ� LúOHWPH��
LWKDODWoÕ� LúOHWPHGHQ� LKUDFDW� NDUúÕOÕ÷ÕQGD� SDUD� GÕúÕQGD� ELU� � LúOHP� WDOHS� HGHU�� %X�
X\JXODPD�JHQHOOLNOH�G|YL]�EXOPDNWD�]RUODQDQ��ONHOHUGHNL�LúOHWPHOHU�EDúYXUPDNWDGÕU��
*HQHOOLNOH� GR÷X� $YUXSD� YH� 2UWD� $V\D’daki devletlerde görülmektedir(Weiss, 

1997:113-114). 

$úD÷ÕGD� NDUúÕOÕNOÕ� WLFDUHW� LúOHPOHULQLQ� IDUNOÕ� oHúLWOHULQH� NÕVDFD�
GH÷LQLOPHNWHGLU� 

Barter:�.DUúÕOÕNOÕ�WLFDUHWLQ�HQ�EDVLW�úHNOL�RODQ�EDUWHU�VLVWHPLQGH�ELU��ONHGHNL�
PDO�YH\D�KL]PHWOHULQ�GL÷HU��ONHGHNL�PDO�YH\D�KL]PHWOH�GLUHN�GH÷LúLPL�V|]�NRQXVXGXU�
(Levi,1996:577-578). 

Kliringli Ticaret: Barter’in gelLúPLú� úHNOL� RODQ� EX� \|QWHPGH� �ONHOHU�
DUDVÕQGD� WDNDV� LúOHPL� WLFDUHW� YH� |GHPH�DQODúPDVÕ� oHUoHYHVLQGH� EHOOL�PLNWDUODUGD� YH�
ulusal paralara göre belirli bir kur üzerinden  yürütülmektedir. Bu amaçla ülkelerde 

NOLULQJ�RILVL�JLEL�D\UÕ�NXUXP�\DGD�KHVDS�ROXúWXUXOPDNWDGÕU� 
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Aktarma Ticaret:� %X� \|QWHPGH� EDWÕOÕ� úLUNHWLQ� NDPEL\R� GHQHWLPL�
X\JXODQPD\DQ�D]�JHOLúPLú��ONHOHUH�PDO�VDWPDVÕ�HVQDVÕQGD�ROXúPDNWDGÕU� 

�*HUL� 6DWÕQDOÕP:� *HQHOOLNOH� \DWÕUÕP� SURMHOHUL� LoLQ� NXOODQÕODQ� EX� \|QWHPGH�
NDUúÕ� �ONHQLQ� DQDKWDU� WHVOLPL� IDEULND� NXUPDNWD� \DWÕUÕP�EHGHOL� LVH� WHVLVOHULQ� �UHWLPH�
geçmesi ile birlikte ürettikleri mal ve hizmetin ithali ile ödenmektedir. 

.DUúÕ� 6DWÕQDOÕP:� %LU� úLUNHWLQ� NDUúÕ� �ONH\H� PDO� VDWPDVÕ� NDUúÕOÕ÷ÕQGD� R�
�ONHGHQ�EHOLUOL�ELU�YDGH�LoLQGH�PDO�DOPDVÕ�HVDVÕQD�GD\DQPDNWDGÕU� 

DeQJHOHPH�$QODúPDODUÕ:�%DWÕOÕ��ONHOHULQ�E�\�N�VHUPD\H�YH�LOHUL� WHNQRORML�
LVWH\HQ� DODQODUGDNL� VDWÕúODUÕ� DUWÕUPDN� LoLQ� NXOODQÕODQ� \|QWHPGLU� �6H\LGR÷OX� 2003 

:444-447). 

øúOHP� ULVNLQGHQ� NRUXQPDN� LoLQ� X\JXODQDQ� \|QWHPOHU� DúD÷ÕGD� WDEORGD�
belirtilmektedir: 

Tablo 2.11.øúOHP� riski yönetiminde kXOODQÕODQ� teknikler (Moffett and Sundaram, 
2003:6 )  

 
øù/(0� 5ø6.ø1'(1� .25810$�
<g17(0/(5ø 

6g=/(ù0('(1 
'2ö$1 
ÇÖZÜM 

)RUZDUG�øúOHPOHU 
'|YL]�2SVL\RQODUÕ 
'|YL]�)XWXUHODUÕ� 
'|YL]�6ZDSODUÕ 

øù/(06(/ 
ÇÖZÜM 

5LVN�3D\ODúÕPÕ 
Önceleme/ Erteleme 
1HWOHúWLUPH 
Döviz Sepetleri 
Yeniden Faturalama 
<HUHO�3DUD�%LULPL�øOH�)DWXUDODPD 
<7/�LOH�<DSÕODQ�øúOHPOHULQ�$]DOWÕOPDVÕ� 
 

 

2.7.8. '|Q�ú�P�5LVNLQLQ�<|QHWLPL 
'|Q�ú�P� ULVNLQLQ� o|]�OPHVL� LOH� LOJLOL� ELUoRN� VRUXQ� RUWD\D� NRQPXúWXU� 

%XQODUÕQ� HQ� |QHPOLOHUL� X\JXn çeviri yönteminin seçilmesi, uygun çeviri kurunun 

VHoLPL� YH� oHYULOL� NDU� YH� ]DUDUODUÕQ� X\JXQ� úHNLOGH� PXKDVHEH\H� \DQVÕWÕOPDVÕGÕU�� %X�
VRUXQODUGDQ� |W�U�� KHU� oHúLW� LúOHPGH� WHN� ELU� oHYLUL� \|QWHPL� NXOODQÕOPDPDNWD� IDUNOÕ�
oHYLUL� RUDQODUÕ� LOH� IDUNOÕ� oHYLUL� \|QWHPOHUL� NXOODQÕOPDNWDGÕU� g]HOOLNOH� D\QÕ� HQG�VWUL�
NROXQGDNL� LúOHWPHOHULQ� IDUNOÕ� oHYLUPH� WHNQLNOHUL� NXOODQPDVÕ� UHNDEHW� DoÕVÕQGDQ�
LúOHWPHOHUGH� DQD� SUREOHP� KDOLQH� JHOPLúWLU�%X� VRUXQX� RUWDGDQ� NDOGÕUPDN� LoLQVH�
$%'¶GH� |QFH� )$6%� �� GDKD� VRQUD� � )$6%� ��� VWDQGDUWODUÕ� JHWLULOPLúWLU� �%DNHU� 
1998:105 - Gücenme, 1998:51-(XQ� �5HVQLFN� ������ ������� 7�UNL\H¶GH� LVH� \DEDQFÕ�
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�ONHOHUGHNL�IDDOL\HWOHU�LoLQ�7�UNL\H�0XKDVHEH�6WDQGDUWODUÕ�.XUXOX�2FDN������\ÕOÕQGD�
\�U�UO�÷H� JLUHQ� ��� QR¶OX� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODU’ÕQÕ� \D\ÕQODPÕúWÕU� Bu 

VWDQGDUWODU� KXNXNL� \DSWÕUÕPGDQ� oRN� LúOHWPHOHUGH� \RO� J|VWHULFL� RODUDN� oÕNDUWÕOPÕúWÕU�
�'R÷XNDQOÕ� 2001:177-178). 

Günümüzde� PXKDVHEH� ULVNLQLQ� \|QHWLOPHVL� DPDFÕ\OD� G|UW� oHúLW� G|Q�ú�P�
WHNQL÷L�NXOODQÕOPDNWDGÕU (Eun and Resnick, 2004:330). Bunlar: 

Cari Kur/Tarihi Kur Yöntemi: Bu yöntem Amerika’da 1930’dan 1975 

\ÕOÕQD� NDGDU� JHQHO� NDEXO� J|UHQ� ELU� \|QWHPGLU� <|QWHPLQ� WHPHO� NXUDOÕ� YDUOÕN� YH�
ND\QDNODUÕQ� YDGHOHULQH� J|UH� oHYULOPHVL� JHUHNWL÷LGLU� �(XQ� DQG� 5HVQLFN�����������    
%X� \|QWHPGH� úLUNHWOHU� W�P� DNWLI� YH� SDVLIOHULQL bilanço tarihindeki döviz kuru 

GH÷HULQH� � J|UH� � oHYLUPHNWHGLU�� &DUL� ROPD\DQ� DNWLIOHU� YH� SDVLIOHU� LVH� WDULKL� G|YL]�
NXUXQGDQ�oHYULOPHNWH�\DQL�DNWLIOHU�HOGH�HGLOGL÷L�SDVLIOHUGH�PH\GDQD�JHOGL÷L�WDULKWHNL�
JHoHUOL� RUDQ� NXOODQÕOPDNWDGÕU� �*�FHQPH����������� 7�P�JHOLU� WDEORODUÕ� LVH� RUWDODPD�
G|YL]� NXUXQD� J|UH� KHVDSODQDQ� NXU� �]HULQGHQ� GH÷HUOHQGLULOPHNWHGLU� �'DQLHOV� DQG�
Roderbaugh, �����������$PRUWLVPDQODUÕQ�oHYULOPHVL�LVH�LOJLOL�YDUOÕN�HOGH�HGLOGL÷LQGH�
JHoHUOL�RUDQ�NXOODQÕOPDNWDGÕU��*�FHQPH� 1998:51). 

Parasal/Parasal OOPD\DQ�øúOHPOHU�<|QWHPL� %X�\|QWHP�SDUDVDO�YDUOÕN�YH�
ND\QDNODU� YH� SDUDVDO� YH\D� IL]LNVHO� ROPD\DQ� YDUOÕN� YH� ND\QDNODUÕ� ELUELULQGHQ�
D\ÕUPDNWDGÕU��%LODQoRGD� SDUDVDO� NDOHPOHU� ELODQoR� WDULKLQGHNL� � FDUL� GH÷HU� �]HULQGHQ�
SDUDVDO� ROPD\DQ� NDOHPOHU� LVH� HOGH� HGLOGL÷L� WDULKWHNL� GH÷HULQH� J|UH� oHYULOPHNWHGLU��
Parasal kalemlere örnek olarak kasa,alacaklar verilebilmekte, parasal olmayan 

NHOHPOHUH� LVH� GXUDQ� YDUOÕNODU� YH� |QFHGHQ� |GHQPLú� YHUJL� YH� VLJRUWDODU�
verilebilmektedir. Kaynaklar neredeyse her zaman belli bir para birimi� ROGX÷XQGDQ�
parasal olarak nitelendirilmektedir. (÷HU� ND\QDNODU� WRSODPÕ� VDELW� GH÷LOVH� SDUDVDO�
ROPD\DQ�YDUOÕNODU�RODUDN�QLWHOHQGLULOHELOPHNWHGLU� Parasal olmayan kaynaklara örnek 

RODUDN�ZDUDQW�GH÷HUOHUL�YHULOHELOLU��,TEDO�YG�� 1997:176-177).  

Geçici  Yöntem: %X� \|QWHPGH� NDVD� DODFDNODU� JLEL� SDUDVDO� KHVDSODUÕQ�    
tümü cari kurdan çevrilmektedir. %LODQoRGDNL� GL÷HU� KHVDSODU� LVH� WDULKL� GH÷HUOHUL\OH�
J|VWHULOPLúVH� WDULKL� NXUGDQ� úLPGLNL� GH÷HUL� LOH� J|VWHULOL\RUVD� FDUL� NXUGDQ�
çevrilmektedir. 

Geçici yöntemde birçok gider kalemleri dönemlik ortalama döviz kuruna 

göre çevrilmektedir. 'H÷HU� G�ú�NO�÷�� YH� VDWÕODQ� PDOÕQ� PDOL\HWL� H÷HU� ELODQoR�
KHVDSODUÕQGD� WDULKL� PDOL\HWOHUL\OH� KHVDSODQÕ\RUVD� � WDULKL� GH÷HUGHQ� oHYULOPHNWHGLU  
(Eun ve Resnick, 2004:331).  
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Tümden Cari Yöntem: Bu \|QWHPGH� G|YL]OH� JHUoHNOHúHQ� W�P� LúOHPOHULQ�
oHYLULPL�ELODQoR�WDULKLQGHNL�FDUL�NXUD��J|UH�\DSÕOPDNWDGÕU��dHYLUPHGHQ�GR÷DQ�QHW�NDU�
\DGD� ]DUDU� � LVH� � |]ND\QD÷D� N�P�ODWLI� G|Q�úW�UPH� G�]HOWPH� KHVDEÕ� RODUDN�
eklenmektedir (Buckley, 2000:138-'R÷XNDQOÕ� 2001:174).  

%X�oHYLUL�\|QWHPOHUL��DúD÷ÕGDNL�WDEORGD�|]HWOHQLOHELOLU 
Tablo 2.12.  Çeviri yöntemleri (Iqbal vd.,1997:181) 

$úD÷ÕGD�YHULOHQ�|UQHNOH�G|Q�ú�P�ULVNLQL�DoÕNODPDN�P�PN�Q�RODFDNWÕU� 
7�UNL\H¶GH�IDDOL\HW�J|VWHUHQ�YH�GRODUOD�oDOÕúDQ�LúOHWPHQLQ�ELODQoRVX�DúD÷ÕGD�

YHULOPLúWLU��&DUL�.XU� ����$ =1.34 YTL  

 

Kasa                            10000 $           .ÕVD�9DGHOL�%RUoODU���������     5000 $  
Alacalar                       20000 $          Uzun Dönemli Borçlar        15000 $  
Stoklar                       15000 $           Özsermaye                          30000 $  
'L÷HU�'|QHQ�9DUOÕNODU��5000 $         Toplam                                 50000 $ 
Toplam                        50000 $  
 

'RODUÕQ� � \ÕO� VRQXQGD� ����� <7/� GDQ� ���� <7/� µ\H� \�NVHOGL÷LQL�
düú�Q�OG�÷�QGH� EX� G|Q�ú�P� ND\ÕS� YH� ND]DQoODUÕQÕQ� oHYLUL� \|QWHPOHULQH� J|UH ne 

NDGDU�ROGX÷X�DúD÷ÕGDNL�WDEORGD�KHVDSODQPDNWDGÕU�� KHVDSODQPDNWDGÕU� 
 

 

 

 

 

 Cari Kur/Tarihi 
Kur Metodu 

Tümden Cari 
Yöntem 

Parasal/Parasal 
Olmayan 
Yöntem 

Geçici Yöntem 

Kasa &DUL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU 
Alacaklar &DUL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU 
Stoklar &DUL�'H÷HU &DUL�'H÷HU 7DULKL�'H÷HU 7DULKL�'H÷HU 
Uzun Vadeli 
Alacaklar 

7DULKL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU 
8]XQYDGHOL\DWÕUÕPODU 7DULKL�'H÷HU &DUL�'H÷HU 7DULKL�'H÷HU 7DULKL�'H÷HU 
'L÷HU� '|nen 
9DUOÕNODU 

7DULKL�'H÷HU &DUL�'H÷HU 7DULKL�'H÷HU 7DULKL�'H÷HU 
'XUDQ�9DUOÕNODU 7DULKL�'H÷HU &DUL�'H÷HU 7DULKL�'H÷HU 7DULKL�'H÷HU 
.ÕVD�9DGHOL�%RUoODU &DUL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU 
Uzun Vadeli   
Borçlar 

7DULKL�'H÷HU &DUL�'H÷HU &DUL�'H÷HU CaUL�'H÷HU 
gGHQPLú�6HUPD\H 7DULKL�'H÷HU 7DULKL�'H÷HU� 7DULKL�'H÷HU 7DULKL�'H÷HU 
'D÷ÕWÕOPD\DQ�.DUODU Tahmini 

Rakam 
Tahmini Rakam Tahmini Rakam Tahmini Rakam 

Gelirler 2UWDODPD�'H÷HU 2UWDODPD�'H÷HU� 2UWDODPD�'H÷HU 2UWDODPD�'H÷HU 
6DWÕODQ�0DOÕQPDOL\HWL OrtalaPD�'H÷HU 2UWDODPD�'H÷HU� 7DULKL�'H÷HU 7DULKL�'H÷HU 
Amortismangiderleri 7DULKL�'H÷HU 2UWDODPD�'H÷HU� 7DULKL�'H÷HU 7DULKL�'H÷HU 
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Tablo 2.13. '|Q�ú�P�QGHQ�sonraki kD\ÕS�YH�kazançlar  

 
øúOHWPHOHU� PXKDVHEH� ULVNLQLQ� \|QHWLPL� LoLQ� oHYLUL� \|QWHPOHULQLQ� \DQÕ� VÕUD�

ELODQoR� �]HULQGHQ� NRUXQPD� \|QWHPLQL� GH� X\JXODPDNWDGÕU�� )DUNOÕ� G|YL]� NXUODUÕQÕQ�
fDUNOÕ�G|YL]�KHVDSODUÕQÕ�oHYLUPHVL�QHGHQL\OH�ELODQoR�JHQHOOLNOH�GHQN�oÕNPDPDNWDGÕU��
%X� VRUXQX� RUWDGDQ� NDOGÕUPDN� DPDFÕ\OD� ELODQoR� NRUXPD� \|QWHPL� EXOXQPXúWXU��
%LODQoR� NRUXPD� \|QWHPL� DNWLI� YH� SDVLIOHU� DUDVÕ� � X\JXQVX]OX÷X� RUWDGDQ� NDOGÕUPDN�
DPDFÕ\OD�W�P�ELODQoR\X�D\QÕ�G|YL]OH�oHYLUPH�LúOHPLGLU��0HQJ�W�UN� 1994:201 –Eun 

ve  Resnick,2004:342).   

øúOHWPHOHULQ� SODQODQDQ� QDNLW� DNÕúODUÕQÕQ� PLNWDUODUÕQÕ� \DGD� SDUD� ELULPOHULQL�
\DGD� KHU� LNLVLQL� GH÷LúWLUHUHN� G|Q�úW�UPH� ULVNLQL� D]DOWPD� DPDFÕ\OD� IRQ� DNÕP�
D\DUODPDODUÕ� \DSÕOPDNWDGÕU�� $\UÕFD� GÕúVDO� WHNQLNOHUGHQ� IRUZDUG� WHNQL÷L� GH�
X\JXODQPDNWDGÕU �'R÷XNDQOÕ� 2001:195).  

 

2.7.9. Ekonomik Riskin Yönetimi  
(NRQRPLN� ULVNLQ� \|QHWLPL�� GL÷HU� ULVNOHUH� J|UH� ROGXNoD� ]RUGXU�� %X� ULVNLQ�

RGDN� QRNWDVÕ�� GL÷HU� ULVNOHUH� NÕ\DVOD� GDKD� JHQLúWLU�� d�QN�, bu riske maruz kalan 

LúOHWPHQLQ�SL\DVDGD��U�Q�YH�UHNDEHW�J�F���ULVN�E�\�NO�÷�QH�J|UH�IDUNOÕODúPDNWDGÕU��
%X� ULVNLQ� o|]�P�� ILQDQVDO� \|QHWLP� WHNQLNOHUL\OH� NROD\OÕNOD� NDOGÕUÕODPDPDNWDGÕU�
(Çelik, 2002:46). 

(NRQRPLN�ULVNH�QHGHQ�RODQ�HNRQRPLN�DoÕNOÕNODU�NDUúÕPÕ]D��o�IDUNOÕ�G�]H\GH�
RUWD\D�oÕNPDNWDGÕU��%XQODU�NÕVD�RUWD�YH�X]XQ�YDGHGHGLU�� 

.ÕVD�YDGHGH�HNRQRPLN�DoÕNOÕN��'|YL]�NXUX�GH÷LúLPOHULQLQ����\ÕOOÕN�E�WoHGH�
WDKPLQ� HGLOHQ� QDNLW� DNÕPODUÕ� �]HULQH� HWNLVLGLU�� � )DNW|U�PDOL\HWOHUL� YH� VDWÕú� IL\DWODUÕ�

 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 
'L÷HU�'|QHQ�9DUOÕNODU 5000$ 7000YTL 6700YTL 7000YTL 7000YTL 
Toplam 50000$ 67300YTL 67900YTL 68200YTL 67300YTL 
.ÕVD�9DGHOL�%RUoODU 5000$ 7000YTL 7000YTL 7000YTL 7000YTL 
Uzun Vadeli   Borçlar 15000$ 21000YTL 20100YTL 20100YTL 20100YTL 
Öz Sermaye 30000$ 52000YTL 52000YTL 52000YTL 52000YTL 
'|Q�ú�P� .D\ÕSODUÕ�
(.D]DQFÕ) 

- (12700YTL
) 

(11200) (10900) (11800) 

Toplam 50000$ 67300YTL 67900YTL 68200YTL 67300YTL 
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gibi yükümlülükleULQ�NÕVD�YDGHGH�GH÷LúLPL�oRN�]RU�RODFD÷ÕQGDQ�EX�ULVNH�NDUúÕ�|QOHP�
DOÕQPDVÕ�]RUGXU� 

2UWD� YDGHGH� HNRQRPLN� DoÕNOÕN� '|YL]� NXUX� GH÷LúLPOHULQLQ� �� LOH� �� \ÕO�
DUDVÕQGDNL�E�WoHGH�WDKPLQ�HGLOHQ�QDNLW�DNÕPODUÕQD�HWNLVLGLU��3DUDVDO��PDli politikalar 

ödemeler dengesi gLEL� ELUoRN� GÕúVDO� IDNW|U� HNRQRPLN� DoÕNOÕ÷ÕQ� YDGHVLQL�
EHOLUOH\HFHNWLU��(NRQRPLN�GHQJH�GXUXPXQGD�EHOLUOHQHFHN��U�Q�YH�IDNW|U�IL\DWODUÕ�LOH�
NXU�GH÷LúLPLQGH�PH\GDQD�JHOHFHN�ULVNL�|QOHPLú�ROXU� 

8]XQ�YDGHGH�HNRQRPLN�DoÕNOÕN��%Hú�YH�GDKD�ID]OD�]DPDQ�DUDOÕ÷ÕQGD�RUtaya 

oÕNPDNWDGÕU�� øúOHWPHOHU� UDNLSOHULQLQ� X]XQ� YDGHGH� RODVÕ� VWUDWHMLN� IDDOL\HWOHULQL�
G�ú�QPHN� ]RUXQGDGÕU��g]HOOLNOH� XOXVODUDUDVÕ� alanda  rekabet �HGHQ�LúOHWPHOHU   uzun 

G|QHPOL� HNRQRPLN� DoÕNOÕ÷D� PDUX]� NDOPDNWDGÕU �'HPLUD÷-Goddard, 1994:145-

'R÷XNDQOÕ� 2001:150).  

(NRQRPLQLQ� WDPDPHQ� JOREDOOHúPHVL� ELUoRN� LúOHWPHQLQ� LWKDODW� LKUDFDW� JLEL�
XOXVODUDUDVÕ� IDDOL\HWOHULQGH� \DEDQFÕ� LúOHWPHOHUOH� ELUOHúPHOHULQH� \DGD� úLUNHW�
HYOLOLNOHULQH�QHGHQ�ROPDNWDGÕU��%X� LúOHWPHOHULQ�QDNLW�DNÕPODUÕ� LVH�NXU�GH÷LúLPOHULQH�
NDUúÕ� KDVVDVWÕU��(NRQRPLN� ULVNL� \|QHWPHQLQ� WHPHOLQGH� LVH� G|YL]� NXUX�GH÷LúLPOHULQH�
NDUúÕ�QDNLW�DNÕPODUÕQÕ�VWDELOL]H�HWPHNWLU�� 

%X� ED÷ODPGD� LúOHWPHOHU� D]� |QFH� GH÷LQGL÷LPL]� SD]DUODPD� �U�Q� YH� ILQDQVDO�
stratejilerle ekonomik riski yönetebileceklerdir (Eun-Resnick,2004:294).  

 

2.8. .85� 5ø6.ø� <g1(7ø0ø1ø1� %$ù$5,/,� 2/0$6,� ødø1� *(5(.(1�  
FAKTÖRLER 

øúOHWPHOHUGH� NXU� ULVNL� \|QHWLPLQLQ� EDúDUÕOÕ� ROPDVÕ� LoLQ� JHUHNOL� ELUWDNÕP�
IDNW|UOHU�YDUGÕU��%X�IDNW|UOHU�úXQODUGÕU��<ÕOGÕUDQ� 2003:88-102): 

3URIHV\RQHO� )LQDQVDO� <|QHWLP� $QOD\ÕúÕ� Günümüzde kur riski 

yönetiminin uygulanabilmesi için, GÕú� WLFDUHWOH� X÷UDúDQ� LúOHWPHOHUGH� SURIHV\RQHO 
ILQDQVDO� \|QHWLP� DQOD\ÕúÕQÕQ� JHOLúPLú� ROPDVÕ� YH� \HQL� ILQDQVDO� WHNQLNOHU KDNNÕQGD�
JHOLúWLULOHQ� \|QWHPOHULQ� YH� NRUXQPD� WHNQLNOHULQLQ� |]HO� RODUDN� JHOLúWLULOPHVL�
gerekmektedir. LúOHWPHOHU�DUDVÕ UHNDEHWLQ�DUWPDVÕ�YH�SD]DUÕQ�JHQLúOHPHVL� ile birlikte 

finansal yönetime daha fazla önem verilmesi�� GÕú� WLFDUHW� ILQDQVPDQÕQGD� daha az 

PDOL\HWOH�NXU�ULVNLQL�\|QHWPH�LPNDQÕ�YHUHFHNWLU�� 
0DOL� 'DQÕúPDQOÕN� +L]PHWOHULQLQ� <D\JÕQODúPDVÕ:� 'Õú� WLFDUHWOH� X÷UDúDQ�

LúOHWPHOHULQ�NXU�ULVNL�\|QHWLPL� konusunda EDQNDODU��GL÷HU�ILQDQV�NXUXPODUÕ��ILQDQVDO�
YH� GÕú� WLFDUHW� DODQODUÕQGD� GDQÕúPDQOÕN� KL]PHWL� YHUHQ� NXUXPODUD� EDúYXUPDVÕ, risk 
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yönetimi faaliyetlerinin \D\JÕQODúPDVÕQÕ� YH� NROD\ODúPDVÕ� VD÷OD\DEilecektir.            

%X�NXUXPODUÕQ�QHOHU�RODELOHFH÷L�LVH��\XNDUÕGD�EDKVHGLOPLúWLU�� 
7�UHY�3L\DVDODUÕQ�*HOLúLPL�� 7�UHY� SL\DVDODUÕQ�JHOLúLPL� LOH� LúOHWPHOHU� NXU�

riski yönetimi için gerekli türev ürünleri daha rahat kullanabilecek böylelikle bu 

riskten korunmXú�RODFDNWÕU� 
+XNXNL� $OW\DSÕ�� øúOHWPHOHUin � \DSWÕNODUÕ� LúOHPOHULQ� KXNXNL� WHPHOlere 

GD\DQPDVÕ� LúOHPOHULQ J�YHQLUOL÷L� YH� ULVN� \|QHWLPL� IDDOL\HWOHULQLQ� NROD\ODúPDVÕ�
yönünden oldukça önemlidir. 

8OXVODU� $UDVÕ� 3L\DVDODUGD� øúOHP� <DSDELOPH� .ROD\OÕ÷Õ� Yurtiçinde ve 

\XUWGÕúÕQGD� KÕ]OÕ� ELOJL� YH� SDUD� DNÕúÕQÕ� VD÷OD\DFDN� VLVWHPOHULQ� ROPDVÕ� YH� LOHWLúLP 

LPNDQODUÕQÕQ�JHOLúPLú�ROPDVÕ�kur riski yönetimi için oldukça önemlidir. 

0XKDVHEH� 6WDQGDUWODUÕQÕQ� *HOLúLPL: Günümüzde, kur riski yönetimi ve 

GL÷HU�ULVN�\|QHWLPL�IDDOL\HWOHULQLQ�YH�W�UHY��U�QOHULQLQ�PXKDVHEH�VWDQGDUWODUÕ�8OXVODU�
DUDVÕ�0XKDVHEH�6WDQGDUWODUÕ�.XUXOX� WDUDIÕQGDQ� �\HQL�JHOLúPHNWH olup bX�oDOÕúPDODU��
neticesinde dünya’da ve Türkiye’de EX�VWDQGDUWODU�GR÷UXOWXVXQGD�yeni düzenlemeler 

\DSÕODELOHFHNWLU� 
 

2.9. DÜNYADA VE TÜ5.ø<(¶'(�'g9ø=�.858��5ø6.ø UYGULAMALARI  
'|YL]� NXUX� KDUHNHWOHULQLQ� GÕú� WLFDUHWH� HWNLOHULQL�� LúOHWPHOHUGH� NXU� ULVNL�

\|QHWLPLQL� LQFHOH\HQ�ELUoRN�DUDúWÕUPD�YDUGÕU�DúD÷ÕGD�EX�DUDúWÕUPDODUÕQ�ELU�NÕVPÕQÕQ�
VRQXoODUÕ�YHULOPHNWHGLU�� 

'|YL]� NXUX� GÕú� WLFDUHW� LOLúNLVLQL� LQFHOH\HQ� ELU� DUDúWÕUPD� \DSÕOPÕúWÕU�� � %X�
DUDúWÕUPD�VRQXFXQGD�G|YL]�NXUX�GH÷LúPHOHUL�YH��GÕú�WLFDUHW�GHQJHVL�DUDVÕQGD�ELU�LOLúNL�
ROGX÷X�J|U�OP�úW�U��g]HOOLNOH�7�UN�/LUDVÕ¶QÕQ�DúÕUÕ�GH÷HUOHQGL÷L�G|QHPOHUGH�LWKDODWÕQ�
DUWPDVÕ\OD�GÕú�DoÕNODUÕQ�DUWWÕ÷Õ��7/¶QLQ�GH÷HULQLQ�G�úW�÷��G|QHPOHUGH�LVH�GÕú�DoÕNODUÕQ�
D]DOGÕ÷Õ� J|U�OP�úW�U�� 7�UNL\H¶QLQ� LKUDFDWÕ� GD� � G|YL]� NXUXQGDNL� GH÷LúLPOHUH� NDUúÕ�
ROGXNoD�GX\DUOÕ�ROGX÷X�J|]OHQPLúWLU���'R÷DQ������� 

'|YL]� NXUX� LOH� GÕú� WLFDUHW� KDGOHUL3� DUDVÕQGDNL� X]XQ� G|QHP� LOLúNLQLQ�
incelenGL÷L�GL÷HU�ELU�DUDúWÕUPD�VRQXFXQGD�LVH��G|YL]�NXUX�LOH�GÕú�WLFDUHW�KDGGL�DUDVÕQGD�
X]X�G|QHPOL�LOLúNL�J|U�OPHPHNWLU��*�UE�]��dHNHURO������� 

'|YL]� NXUODUÕQGDNL� GDOJDODQPDODUÕQ� LKUDFDWD� HWNLOHULQL� 7�UNL\H¶GHNL� WDUÕP�
VDQD\L�YH�PDGHQ��U�QOHUL�LKUDFDWÕ�ED]ÕQGD�LQFHOH\HQ�DUDúWÕUPDQÕQ�VRQXFXQGD�LVH��UHHO�
                                                
3�'Õú�WLFDUHW�KDGOHUL��LKUDFDW�IL\DWODUÕQÕQ�LWKDODW�IL\DWODUÕQD�RUDQÕ�ROXS��ELU�ELULP�LKUDo�PDOÕ\OD�NDo�ELULP�
LWKDO�PDOÕ�VDWÕQ�DOÕQDFD÷ÕQÕ�J|VWHUPHNWHGLU��'Õú�WLFDUHW�KDGOHULQGH�J|U�Oen bir azalma , rekabet gücünün 
D]DOPDVÕ�DQODPÕQD�JHOPHNWHGLU� 
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G|YL]�NXUODUÕQÕQ�GH÷HUL�YH�G|YL]�NXUODUÕQGDNL�GDOJDODQPDODU� LKUDFDW�KDFPL��]HULQGH�
HWNLOL� EXOXQPXú� IDNDW�� VHNW|UOHUGHQ� �ONHOHUH� \DSÕODQ� LKUDFDWWD� WHPHO� IDNW|U� RODUDN�
J|UPHPLúOHUGLU��'HPLUHO�(UGHP������� 

<DSÕODQ�GL÷HU�ELU�DUDúWÕUPDGD� ULVNWHQ�NRUXQPD�DUDFÕ�RODUDN� W�UHY��U�QOHULQ�
JHOLúPLú��ONHOHU�YH�7�UNL\H¶GH�NXOODQÕPÕ�LQFHOHQPLúWLU��%X�DUDúWÕUPDQÕQ��VRQXFXQGD�
W�UHY� �U�QOHULQ� �ONHPL]GH� oR÷XQOXNOD� YDGHOL� G|YL]� DOÕP-VDWÕP� LúOHPOHULQLQ�
NXOODQÕOGÕ÷Õ� J|U�OPHNWHGLU�� $\UÕFD� türev ürünlerin Türkiye’de istenilen düzeyde 

JHOLúPHGL÷L�J|U�OP�úW�U��dRQNDU� Ata,2002).. 

$YXVWXU\D� LKUDFDW� PDOODUÕ� IL\DWODUÕ� LOH� G|YL]� NXUX� DUDVÕQGDNL� LOLúNLQLQ�
LQFHOHQGL÷L� ELU� DUDúWÕUPD� \DSÕOPÕúWÕU� �0HQQRQ�������� %X� DUDúWÕUPDQÕQ� VRQXFXQGD��
G|YL]� NXUX� GH÷LúLPOHUL�� GÕú� WLFDUHW� KDGOHULQLQ� GH÷LúLPOHULQLQ� HNRQRPLGHNL� UHHO�
HWNLOHULQL� \|QHWPHNWH� ROGX÷X� RUWD\D� oÕNPÕúWÕU��$\UÕFD� G|YL]� NXUXQGDNL� G�ú�ú�� H÷HU�
LKUDFDW� IL\DWODUÕ� LWKDODW� IL\DWODUÕQGDQ� \�NVHNVH�� GÕú� WLFDUHW� KDGOHULQGH� L\LOHúPH�
VD÷OD\DFDNWÕU�� '|YL]� NXUX� GH÷LúLPOHULQLQ� LKUDFDW� IL\DWODUÕQD� YH� LKUDFDW� IL\DWODUÕQÕQ�
GH÷LúLPL� LVH� \HUHO� IL\DW� VHYL\HOHULQH�� �U�Q� PDOL\HWLQH� YH� \HUHO� �U�QOHUH� HWNL�
etmektedir.  

*ORXP¶XQ� \DSWÕ÷Õ� ELU� DUDúWÕUPD� GD� $OPDQ\D¶da faaliyet gösteren mali 

ROPD\DQ� LúOHWPHOHUGH� G|YL]� NXUX� ULVNL� \|QHWLPLQLQ�$PSULN� ELU� DQDOL]L� \DSÕOPÕúWÕU��
$UDúWÕUPD�LoLQ����úLUNHWH�DQNHW�\DSÕOPÕúWÕU��$UDúWÕUPD�VRQXFXQGD�LVH�EX�LúOHWPHOHULQ�
JHQHOOLNOH� LúOHP� ULVNOHULQL� \|QHWWLNOHUL� G|YL]� NXUX� WDKPLQOHULQH� GD\DOÕ� RODUDN� VHoLFL�
korunma stratejisini benimsedikleri, sadecH�N�o�N�ELU�NÕVPÕQÕQ�G|YL]�NXUX�ULVNLQGHQ��
NRUXQPDN� LVWHPHGLNOHUL� YH� VDGHFH� ELUNDo� LúOHWPHQLQ� LúOHP� ULVNLQGHQ� NRUXQGX÷X��
LúOHWPHOHULQ� oR÷XQXQ� HNRQRPLN� ULVNWHQ� oRN�PXKDVHEH� ULVNL� LoLQ� HQGLúHOHQGLNOHULQL� 
ULVNWHQ� NRUXQPD� DUDoODUÕQÕQ� GDKD� oRN� QDNLW� JLULú� YH� oÕNÕúODUÕQÕ� GHQJHGH� WXWDUDN�
JHUoHNOHúWLUGLNOHUL�� GDQÕúPDQ� ILUPDODUGDQ� oRN� NHQGL� G|YL]� NXUX� WDKPLQOHULQH�
J�YHQGLNOHUL�YH�NXU�ULVNLQGHQ�LVH�EX�WDKPLQOHU�ÕúÕ÷Õ�DOWÕQGD�NRUXQGXNODUÕ�J|U�OP�úW�U 
(Glaum, 2000:373).  

'L÷HU� ELU� DUDúWÕUPD� LVH� G|YL]� ULVNLQGHQ� NRUXQPDda optimum yöntemin 

EHOLUOHQPHVL� DPDoODQPÕú� EX� DPDo� NDSVDPÕQGD� ��� LúOHWPH� LOH� DQNHW� \DSÕOPÕú�
VRQXFXQGD� LVH� ELUoRN� LúOHWPHQLQ� QHW� ELU� NRUXQPD� WHNQL÷L� YH� GHQH\LPL� ROPDGÕ÷Õ�
oÕNPúÕWÕU�� %XQXQ� QHGHQL� LVH� NRUXQPD� WHNQLNOHULQLQ� W�P� úLUNHWOHU� LoLQ� HQ� L\L� WHUFLK�
olaUDN� J|U�OPHPHVL� ROPXúWXU�� ùDúÕUWÕFÕ� GL÷HU� ELU� EXOJXGD� LúOHWPHOHULQ� PLQLPXP�
PDOL\HWOL� NRUXQPD� VWUDWHMLOHULQL� EXOPD\D� \|QHOPHPHOHUL� ROPXúWXU� �6WRQHKLOO� DQG�
Moffett, 1997:135-142).  
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7�UNL\H¶GH� \DSÕODQ� ELU� DUDúWÕUPDGD� �<ÕOGÕUDQ������� LVH� ihracat yapan 

LúOHWPHOHUGH� G|YL]� NXUX� \|QHWLPL� 'HQL]OL� VDQD\L� LúOHWPHOHULQGH� X\JXODPDODUÕ�
LQFHOHQPLú� VRQXFXQGD� LVH� LúOHWPHOHULQ� HQ� |QHPOL� ULVN� JUXEX� RODUDN� NXU� ULVNLQL�
EHQLPVHGLNOHUL�HQ�ID]OD� LúOHP�ULVNLQL�\|QHWHELOHFHNOHUL� LúOHWPHOHULQ�ULVNWHQ�NRUXQPD�
WHNQLNOHULQL�NÕVPHQ�GH�ROVD�NXOODQGÕNODUÕ�J|U�OPHNWHGLU��� 

 

 

 



ÜÇÜNCÜ BÖLÜM 
MATERYAL VE YÖNTEM 

 

3.1. $5$ù7,50$1,1�<g17(0ø  
 $UDúWÕUPD�*D]LDQWHS�øOLQGH�Organize sanayi sektöründe  faaliyet gösteren 

dÕú�WLFDUHW�\DSDQ�LúOHWPHOHU��]HULQGH�G|YL]�NXUX�ULVNL�\|QHWLPLQH�\|QHOLN�RODUDN�VDKa 

DUDúWÕUPDVÕ (anket) LOH� \DSÕOPÕúWÕU. $QNHW� \|QWHPL� VRQXFXQ� GDKD� X\JXQ� YH� GR÷UX�
DOÕQPDVÕ�\|Q�QGHQ�WHUFLK�HGLOPLúWLU.  

$QNHW�JHQHO�RODUDN����VRUXGDQ�ROXúPXú�DPD�ED]Õ�VRUXODU�NHQGL�LoOHULQGH�GH�
D\ÕUÕPD� WDEL� WXWXOGX÷XQGDQ� WRSODP���� VRUX\X�NDSVDPÕúWÕU� Anket VRUXODUÕ�<ÕOGÕUDQ4 

ve Karamustafa5¶GDQ��ID\GDODQÕODQDUDN�KD]ÕUODQPÕúWÕU�� 
$UDúWÕUPDQÕQ� NDSVDPÕ�*D]LDQWHS�2UJDQL]H� 6DQD\LOHULQGH� IDDOL\HW� J|VWHUHQ�

WRSODP�����LúOHWPHGHQ�UDVJHOH�VHoLOHQ�����LúOHWPHGLU� 
*D]LDQWHS¶WHNL�E�\�N�VDQD\L�LúOHWPHOHUL��VD\ÕVÕ�7�UNL\H�WRSODPÕQÕQ���¶�Q��

ROXúWXUPDNWD� N�o�N� VDQD\L� LúOHWPHOHULQ� LVH� ��¶VÕQÕ� ROXúWXUPDNWDGÕU�� *D]LDQWHS¶WH�
G|UW�2UJDQL]H�6DQD\L�%|OJHVL�EXOXQPDNWDGÕU��øON��o�2UJDQL]H�6DQD\L¶GH�����LúOHWPH�
IDDOL\HW�J|VWHUPHNWH�G|UG�QF��RUJDQL]H�VDQD\L�E|OJHVL�LVH�LQúDDW�KDOLQGHGLU. 

*D]LDQWHS� 6DQD\LVLQGH� GÕú� WLFDUHW� ROGXNoD� � |QHPOL� ELU� \HUH� VDKLSWLU��
*D]LDQWHS¶LQ�GÕú�WLFDUHWLQGH�LKUDFDW�GDKD�\R÷XQ�JHUoHNOHúPHNWHGLU�������\ÕOÕ�VRQXQGD�
LKUDFDW� \DNODúÕN� ������ PLO\RQ� $ olurken ihracat en çok tekstil ve hammaddeleri 

�]HULQGH� JHUoHNOHúPLúWLU�� ����� \ÕOÕQGD� LKUDFDW� HQ� oRN�$%� YH�2UWDGR÷X� � �ONHOHULQH�
JHUoHNOHúPLúWLU�� øWKDODW� LVH� ����� \ÕOÕQGD� � \DNODúÕN� ��� milyon $ olarak 

JHUoHNOHúWLULOLUNHQ�HQ�oRN�LWKDODW�Q�NOHHU��U�QOHU��PDNLQHOHU�YH�HOHNWURQLN�Hú\DODU�YH�
�U�QOHULQGH� � D\UÕFD� SODVWLNOHU� YH� PDPXOOHULQGH� JHUoHNOHúPLúWLU6 Uygulama için 

WRSODP� ���� DQNHW� IRUPX� KD]ÕUODQPÕú� YH� GD÷ÕWÕOPÕú� ���� LúOHWPH� FHYDSODPD\Õ� NDEXO�
HWPLúWLU��$QNHWOHU�ELUHELU�yüz  yüze J|U�úPH�LOH�\DSÕOPÕúWÕU�� 
                                                
4�0XVWDID�<ÕOGÕUDQ�������³øKUDFDW�<DSDQ�øúOHWPHOHUGH�.XU�5LVNL�<|QHWLPL�YH�'HQL]OL�6DQD\L�
øúOHWPHOHULQGH�8\JXODQPDVÕ´�DGOÕ�GRNWRUD�WH]LQGHNL�DQNHWWHQ��ID\GDODQÕOPÕúWÕU�� 
5 Osman Karamustafa (19���³7�UNL\H¶GH����%�\�N�)LUPDGD�.XU�5LVNL�<|QHWLPLQH�øOLúNLQ�%LU�6DK�
$UDúWÕUPDVÕ´�DGOÕ�\�NVHN�OLVDQV�WH]LQGHNL�DQNHWWHQ�ID\GDODQÕOPÕúWÕU�� 
6� %X� ELOJLOHU� *D]LDQWHS� 7LFDUHW� 2GDVÕQÕQ� KD]ÕUODGÕ÷Õ� ����� 5DNDPODUOD� *D]LDQWHS� DGOÕ� NLWDSWDQ�
DOÕQPÕúWÕU� 
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�����9(5ø/(5ø1�$1$/ø=ø 
$UDúWÕUPD�LOH� LOJLOL�RODUDN�\DSÕODQ�DQNHWOHUGHQ�Hlde edilen bilgiler öncelikli 

RODUDN� WHN� WHN� ELOJLVD\DU� RUWDPÕQD� ND\GHGLOHUHN� YHUL� N�W�÷�� ROXúWXUXOPXú ve daha 

sonra ROXúWXUXODQ� EX� YHULOHU� 6366� ���0 (Statistic Package for Social Science) 

SURJUDPÕQD� DNWDUÕODUDN� tasnif ve analiz edilPLúWLU�� 6366� SURJUDPÕQGan elde edilen 

VRQXoODU�LVH�\�]GH�DQDOL]L�\DSÕODUDN��LOLúNL�G�]H\L�DQODPOÕ�RODQ�GH÷LúNHQOHU birbirleri 

LOH�LOLúNLOHQGLULOPLúWLU� 
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DÖRDÜNCÜ BÖLÜM 
%8/*8/$5�9(�7$57,ù0$ 

 

�����$5$ù7,50$1,1�%8LGULARI 
$úD÷ÕGD� *D]LDQWHS� 2UJDQL]H� 6DQD\L� øúOHWPHOHULQGH� \DSÕODQ� DQNetin 

VRQXoODUÕ�JUDILNOHUH�G|N�OHUHN�YHULOPHNWHGLU� 
 

4.1.1. øúOHWPHOHU�øOH�øOJLOL�7HPHO�%LOJLOHU  
 øúOHWPHOHULQ� +XNXNL� <DSÕVÕ� $QNHWH� NDWÕODQ� LúOHWPHOHULQ� ���¶L� /LPLWHG�
ùLUNHW������¶X�LVH�$QRQLP�ùLUNHWWLU� 

øúOHWPHOHULQ�+XNXNL�<DSÕVÕ

49%

51%

$QRQLP�ùLUNHW
/LPLWHG�ùLUNHW

 ùHNLO����� øúOHWPHOHULQ�KXNXNL�\DSÕVÕ 
  

øúOHWPHOHULQ� 6HUPD\H� <DSÕODUÕ� $QNHWH� NDWÕODQ� LúOHWPHOHULQ� � WDPDPÕQÕQ�
VHUPD\H�\DSÕVÕ���WDPDPÕ�\HUOL�VHUPD\HOL�|]HO�LúOHWPHGLU� 

øúOHWPHOHULQ�6HUPD\H�<DSÕODUÕ

100%

7DPDPÕ�<HUOL�6HUPD\HOL
g]HO�øúOHWPH

 ùHNLO������øúOHWPHOHULQ�VHUPD\H�\DSÕODUÕ 
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 øúOHWPHOHULQ� )DDOL\HW� 6HNW|UOHUL� AnketH� NDWÕODQ� LúOHWPHOHULQ�� ���¶VL�
WHNVWLO� VDQD\L�� ���¶�� JÕGD� VDQD\L����¶�� SODVWLN� �� DPEDODM� VDQD\L�� ���¶X� NLP\D�
VDQD\L�ROXúWXUPDNWDGÕU��%X�GXUXP��*D]LDQWHS� LOLQGHNL�GÕú� WLFDUHW�\DSDQ�LúOHWPHOHULQ�
D÷ÕUOÕNOÕ�RODUDN�WHNVWLO�VHNW|U�QGH�\HU�DOGÕ÷ÕQÕ�J|VWHUPHNWHGLU. 

øúOHWPHOHULQ�)DDOL\HW�6HNW|UOHUL

42%

34%

10%

14%

Tekstil Sanayi   

*ÕGD�6DQD\L����
Kimya Sanayi   

Plastik/Ambalaj Sanayi    

 ùHNLO������øúOHWPHOHULQ�IDDOL\HW�VHNW|UOHUL 
 

7RSODP� øúJ�F�� $QNHWH� NDWÕODQ� LúOHWPHOHULQ� WRSODP� LúJ�F�� VD\ÕVÕ��
%37’sinin 51 -����NLúL�����¶VÕQÕQ����-����NLúL�����¶VÕQÕQ���-���NLúL�����¶LQLQ����-

����NLúL����¶�Q�Q�����NLúLGHQ�IDzla ve yine  %3’ünün 1-���NLúLGHQ�ROXúPDNWDGÕU� Bu 

GXUXP� *D]LDQWHS� 2UJDQL]H� VDQD\LVLQGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ� JHQHOOLNOH�
.2%ø¶OHUGHQ�ROXúWX÷XQX�J|VWHUPHNWHGLU� 

7RSODP�øúJ�F�

3%
16%

37%

36%

5% 3%
1  -  10.

11  -  50.

51  -  100.

101-250

251-500

500'den Fazla

 ùHNLO����� Toplam iúJ�F�  
6DWÕúODU� øçersinde øKUDFDWÕQ� 3D\Õ� $QNHWH� NDWÕODQ� LúOHWPHOHU�� \DSWÕ÷Õ�

VDWÕúODU�LoHULVLQGH�LKUDFDW�SD\ÕQÕ�����¶������-����RODUDN�����¶VÕ������-%75 olarak, 

% 7’si, 0-%25 olarak ve %3’ü ise %76-����� RODUDN� EHOLUWPLúOHUGLU�� %X� VRUX�
LúOHWPHOHUGH� LKUDFDWÕQ� QH� GHUHFH� |QHPOL� ROGX÷XQXQ� J|VWHUJHVLGLU�dÕNDQ� VRQXo� LVH�
*D]LDQWHS� 2UJDQL]H� VDQD\LGH� IDDOL\HW� J|VWHUHQ� GÕú� WLFDUHW� \DSDQ� LúOHWPHOHULQ�
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JHQHOOLNOH� E�\�N� NÕVPÕQÕQ� VDWÕúODUÕQÕQ� ���¶\H� \DNÕQÕQÕQ� LKUDFDWWDQ� ROXúWX÷XQX�
LKUDFDWÕQ�|QHPOL�ELU�\HU�WXWWX÷XQXQ�J|VWHUJHVLGLU�  

6DWÕúODU�øoHUVLQGH�øKUDFDWÕQ�3D\Õ

��

���

��� ��

���������
����������
���������
��������

 ùHNLO����� 6DWÕúODU�LoHUVLQGH�LKUDFDWÕQ�SD\Õ  
 

$OÕúODU�øoHULVLQGH�øWKDODWÕQ�3D\Õ� $QNHWH�NDWÕODQ�LúOHWPHOHULQ�\DSWÕ÷Õ�DOÕúODU��
LoHULVLQGH� LWKDODWÕQ�SD\ÕQÕ�����¶VL����-%50 olarak, %29’u 0-%25 olarak ve %9’u 

ise %51-����RODUDN�EHOLUWPLúOHUGLU� Bu durum anketH�NDWÕODQ�LúOHWPHOHULQ�KDPPDGGH�
LKWL\DoODUÕQÕQ�DOÕPODUÕQGD�LWKDODWÕQ�|QHPOL�ELU�\HU�ROXúWXUGX÷XQXQ��J|VWHUJHVLGLU���� 

$OÕúODU�øoHUVLQGH�øWKDODWÕQ�3D\Õ

29%

62%

9% 0%

%0-%25   

%26-%50   

%51-%75  

%76-%100

 ùHNLO����� $OÕúODU�LoHULVLQGH�LWKDODWÕQ�SD\Õ 
 

'Õú�7LFDUHW�%|O�P�QGHQ�6RUXPOX�2ODQ�.LúLQLQ�.RQXPX� $QNHWH�NDWÕlan 

LúOHWPHOHU�� GÕú� WLFDUHW� E|O�P�� VRUXPOXVX� RODUDN�� ���¶VL� GÕú� WLFDUHW� E|O�P�
\|QHWLFLVLQL�����¶�� LúOHWPH� VDKLELQL����¶L� ILQDQV� \|QHWLFLVLQL� YH���¶VL� � RUWDNODUÕQÕ�
J|VWHUPLúOHUGLU�%X�GXUXP��DQNHWH�NDWÕODQ�LúOHWPHOHULQ�GÕú� WLFDUHWH�|QHP�YHUGLNOHULQL��
genelliNOH� LúOHWPHGH�D\UÕ�ELU� IRQNVL\RQ�ROXúWXUGX÷XQX�\DGD�EL]]DW� LúOHWPH�VDKLELQLQ�
LOJLOHQGL÷LQL�� GÕú� WLFDUHWOH� LOJLOL� \HWNL� YH� VRUXPOXOX÷XQ� �VW� PDNDPODUGD� ROGX÷XQX�
göstermektedir.    
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'Õú�7LFDUHW�%|O�P�QGHQ�6RUXPOX�2ODQ�.LúLQLQ�.RQXPX

43%

2%

50%

5% 0%
 Sahibi  

2UWDNODUÕ�

'Õú�7LFDUHW�%|O�P�<|QHWLFLVL�����

Finans Yöneticisi    

'L÷HU
 ùHNLO������'Õú ticaret bölümünden sorumlu olan kiúLQLQ�NRQXPX 

 
'Õú� 7LFDUHWOH� 8÷UDúDQ� .LúLQLQ� dDOÕúPD� <ÕOODUÕ� $QNHWH� NDWÕODQ�

LúOHWPHOHULQ��GÕú�WLFDUHW�VRUXPOXODUÕ�����¶�Q�Q�EX�SR]LV\RQGD��-���\ÕOGÕU�����¶XQXQ��
1-��\ÕOGÕU����¶VLQLQ����-���\ÕOGÕU�J|UHY�\DSWÕ÷ÕQÕ�EHOLUWPLúOHUGLU�� 

'Õú�7LFDUHWOH�8÷UDúDQ�.LúLOHULQ�dDOÕúPD�<ÕOODUÕ

��
���

���

��
��

��<ÕOGDQ�$]
������
������
�������
��
GHQ�)D]OD

 ùHNLO������'Õú�WLFDUHWOH�X÷UDúDQ�NLúLQLQ�oDOÕúPD�\ÕOODUÕ 
 

'Õú�WLFDUHW�6RUXPOXVXQXQ�8]PDQOÕN�$ODQÕ� $QNHWH�NDWÕODQ�LúOHWPHOHU��GÕú�
WLFDUHW� VRUXPOXVXQXQ� X]PDQOÕN� DODQÕ� RODUDN�� ���¶L� PXKDVHEH�� ���¶L� ILQDQVPDQ��
���¶L�\|QHWLP����¶L�EDQNDFÕOÕN����¶L�GÕú�WLFDUHW�YH�\LQH���¶L�GL÷HU�E|O�POHU��RODUDN�
EHOLUWPLúOHUGLU��%X�GXUXP��LúOHWPHOHULQ�GÕú�WLFDUHW�VRUXPOXODUÕQÕQ�JHQHOOLNOH�PXKDVHEH�
YH�ILQDQVPDQ�E|O�P�QGH�X]PDQODúDQ�NLúLOHU�ROGX÷XQX�J|VWHUPHNWHGLU 
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'Õú�7LFDUHW�6RUXPOXVXQXQ�8]PDQOÕN�$ODQÕ

������

��
���

��
�� 0XKDVHEH

)LQDQVPDQ
%DQNDFÕOÕN
<|QHWLP
'Õú�7LFDUHW
'L÷HU

 ùHNLO������'Õú�ticaret sorumlusunun�X]PDQOÕN�DODQÕ 
 

øKUDFDWWD�dDOÕúDQODUÕQ�6D\ÕVÕ� $QNHWH�NDWÕODn�LúOHWPHOHULQ����¶VÕ�LKUDFDWWD�
oDOÕúDQ�NLúLOHULQ�VD\ÕVÕQÕ��-���NLúL�RODUDN�EHOLUWPLú���¶����-20 %1’i ise 21-���NLúL��
RODUDN� EHOLUWPLúOHUGLU�� %X� GXUXP� LúOHWPHOHULQ� LKUDFDWÕQ� oRN� D]� NLúL� WDUDIÕQGDn 

JHUoHNOHúWLULOGL÷LQL�YH�KL\HUDUúLN��\DSÕ\D�ID]OD�|QHP�YHULOPHGL÷LQL�J|VWHUPHNWHGLU� 

òKUDFDWWD��DOó!DQODUóQ�6D\óVó

���

��
��

��
��
��

��������
���������
���������
���������
���������
���
GHQ�)D]OD

 ùHNLO������ øKUDFDWWD�oDOÕúDQODUÕQ�VD\ÕVÕ 
 

øWKDODWWD� dDOÕúDQODUÕQ� 6D\ÕVÕ� $QNHWH� NDWÕODQ� LúOHWPHOHU�� LWKDODWWD�
oDOÕúDQODUÕQ�VD\ÕVÕQÕ�����¶VL��-���NLúL����¶VL���-���NLúL���RODUDN�EHOLUWPLúOHUGLU� $\QÕ�
GXUXP� LWKDODW� LoLQGH� JHoHUOLGLU�� øWKDODWWD� oDOÕúDQODUÕQ� VD\ÕVÕQÕQ� QHUHGH\VH� W�P�QGH�   
1-��� NLúL� DUDVÕQGD� ROGX÷XQX� J|VWHUPHNWHGLU�� $\UÕFD� JHQHOOLNOH� EX� NLúLOHU� LKUDFDWWD�
oDOÕúDQ�NLúLOHUOH�D\QÕ�ROPDNWDGÕU� 
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øWKDODWWD�dDOÕúDQODUÕQ�6D\ÕVÕ

98%

2%
0%0%0%0%

 1 - 10 

 11 - 20 

 21 - 40 

 41 - 70 

 71 - 100

100'den Fazla

 ùHNLO������ øWKDODWWD�oDOÕúDQODUÕQ�VD\ÕVÕ 
 

øúOHWPHOHULQ� $÷ÕUOÕNOÕ� 'Õú� 7LFDUHW� 3D]DUÕ�� $QNHWH� NDWÕODQ� LúOHWPHOHUin; 

D÷ÕUOÕNOÕ� GÕú� WLFDUHW� SD]DUÕ� RODUDN� ���¶�� $%� �ONHOHULQL�� ���¶X� 2UWD� $V\D� 7�UN�
&XPKXUL\HWOHULQL�� ��¶L� 2UWDGR÷X� �ONHOHULQL�� ��¶L� dLQ�� -DSRQ\D� YH� 8]DNGR÷X�
�ONHOHULQL�����¶��5XV\D�YH�'R÷X�$YUXSD��ONHOHULQL�YH�VRQ�RODUDN���¶L�GL÷HU��ONHOHUL�
göstermektedirler. %X� GXUXP�*D]LDQWHS� RUJDQL]H� VDQD\LVLQGH� IDDOL\HW� J|VWHUHQ� GÕú�
WLFDUHW� \DSDQ� LúOHWPHOHULQ� D÷ÕUOÕNOÕ� GÕú� WLFDUHW� SD]DUÕQÕQ� $YUXSD� �ONHOHUL� ROGX÷XQX�
LNLQFL�RODUDNWD�RUWD�$V\D�7�UN�&XPKXUL\HWOHUL�ROGX÷XQX�J|VWHUPHNWHGLU� 

ò!OHWPHOHULQ�$áóUOóNOó�'ó!�7LFDUHW�3D]DUó

���

��

���
��
��

��

��

$%��ONHOHUL
2UWDGRáX��ONHOHUL
2UWD�$ V\D�7¾UN
&XPKXUL\HWOHUL5XV\D�YH�'RáX
$ YUXSD��ONHOHUL.X]H\�$PHULND�
�LQ�-DSRQ\D�YH
8]DNGRáX��ONHOHUL'LáHU

 ùHNLO�������øúOHWPHOHULQ�D÷ÕUOÕNOÕ�GÕú�WLFDUHW�SD]DUÕ 
 
øúOHWPHOHU� ùX� $QGD� øKUDFDW� <DSÕ\RU� PX" $QNHWH� NDWÕODQ� LúOHWPHOHULQ�

WDPDPÕ�úX�DQGD�LKUDFDW�\DSPDNWDGÕUODU�� 
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øúOHWPHOHU�ùX�$QGD�øKUDFDW�<DSÕ\RU�PX"

Evet

+D\ÕU

 ùHNLO������ øúOHWPHOHU�úX�DQGD�LKUDFDW�\DSÕ\RU�mu? 
 

øKUDFDW� <DSPD� <ÕOODUÕ�� $QNHWL� FHYDSOD\DQ� LúOHWPHOHULQ� W�P�� úX� DQGD�
LKUDFDW� IDDOL\HWOHULQL� V�UG�UPHNWHGLU��%X� LúOHWPHOHULQ�%61’i, 1-��\ÕOGÕU�����¶L� �-10 

\ÕOGÕU�YH���¶L���\ÕOGDQ�D]�ELU�V�UHGLU�LKUDFDW�\DSWÕNODUÕQÕ��EHOLUWPLúOHUGLU���Bu durum 

LKUDFDW� IDDOL\HWOHULQLQ� E�\�N� NÕVPÕQÕQ� �-�� \ÕOOÕN� V�UHoWH� GHYDP� HWWL÷LQL�
J|VWHUPHNWHGLU�� $\UÕFD� JHUL\H� G|Q�OG�÷�QGH� LKUDFDWÕQ� JHQHOOLNOH� ����-2001 

NUL]LQGHQ�VRQUD�EDúODGÕ÷ÕQÕ�\DGD�|QHP�ND]DQGÕ÷ÕQÕ�görmek mümkündür. 

øKUDFDW�<DSPD�<ÕOODUÕ

1%

61%

38%

0%

0%

��<ÕOGDQ�$]
 1 - 5

 6 - 10

 11 - 15 

 15'den Fazla

 ùHNLO������ øKUDFDW�\DSPD�\ÕOODUÕ 
  

øúOHWPHOHU� ùX� $QGD� øWKDODW� <DSÕ\RU� PX" $QNHWH� NDWÕODQ� LúOHWPHOHULQ�
WDPDPÕ�úX�DQGD�LWKDODW�\DSPDNWDGÕUODU. 

ò!OHWPHOHU� X�$QGD�òWKDODW�<DSó\RU�PX"

(YHW
+D\ óU

 ùHNLO������ øúOHWPHOHU�úX�DQGD�LWKDODW�\DSÕ\RU�mu? 
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øWKDODW� <DSPD� <ÕOODUÕ� %X� LúOHWPHOHULQ� ���¶VL, 1-�� \ÕOGÕU�� ���¶VL� �-10 

\ÕOGÕU� YH���¶L� �� \ÕOGDQ�D]� ELU� V�UHGLU� LWKDODW� \DSWÕNODUÕQÕ� EHOLUWPLúOHUGLU��Burada da 

2000-����� NUL]OHULQGHQ� VRQUD� LWKDODWD� EDúODGÕNODUÕQÕ� Lo� DU]ÕQ� GDUDOPDVÕ\OD� ELUOLNWH�
ithalata yöneldiklerini görmek mümkündür. 

øWKDODW�<DSPD�<ÕOODUÕ

1%

72%

27%

0%

0%

��<ÕOGDQ�$]
 1 - 5 

 6 - 10 

 11 -15 

15'den Fazla

 ùHNLO������ øWKDODW�\DSPD�\ÕOODUÕ 
 
4.1.2. '|YL]�.XUX�5LVNL�<|QHWLPL�øúOHWPHOHUGH�8\JXODQPDVÕ 
 $úD÷ÕGD�LúOHWPHOHULQ�G|YL]�NXUX�ULVNL�\|QHWLPL�LOH�LOJLOL�ELOJLOHUL�YHULOPLúWLU�� 
 
4.1.2.1. Döviz kurunun takip edilmesi  

'|YL]� .XUX� +DUHNHWOHUL� ø]OHPH� 'HSDUWPDQODUÕ� $QNHWH� NDWÕODQ�
LúOHWPHOHU�� G|YL]� NXUX� KDUHNHWOHULQL�� ���¶X� ILQDQVPDQ� P�G�UO�÷�QGHQ�� ���¶L��
PXKDVHEH�P�G�UO�÷�QGHQ�����¶L�GÕú�WLFDUHW�E|O�P�QGHQ�YH���¶VL�JHQHO�P�G�UO�NWHQ�
L]OHGLNOHULQL� EHOLUWPLúOHUGLU��Bu duUXP� LúOHWPHOHULQ� JHQHOOLNOH� G|YL]� NXUODUÕQÕ� WDNLS�
HWPH�J|UHYLQLQ�ILQDQV�YH�PXKDVHEH��P�G�UOHULQH�DLW�ROGX÷XQX�J|VWHUPHNWHGLU� 

'|YL]�.XUX�+DUHNHWOHUL�ø]OHPH�'HSDUWPDQÕ

2%

49%41%

8%
0%

Genel Müdürlük

Finansman Bölümü

Muhasebe Bölümü

'Õú�7LFDUHW
'L÷HU

 ùHNLO������ '|YL]�NXUX�KDUHNHWOHUL�L]OHPH�GHSDUWPDQODUÕ 
 
Döviz Kuru Hareketlerini Takip Etmekle SorumOX�.LúLOHULQ�*|UHYOHUL� 

$QNHWH� NDWÕODQ� LúOHWPHOHU�� G|YL]� NXUX� KDUHNHWOHULQL� WDNLS� HGHQ� NLúLOHULQ� ���¶VLQLQ��
ILQDQVPDQ� P�G�UO�÷�QGH� �� ���¶Õ�� PXKDVHEH� P�G�UO�÷�QGH�� �� �¶X� GÕú� WLFDUHW�
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E|O�P�QGH� YH���¶L� JHQHO� P�G�UO�NWH� J|UHYOHQGLNOHULQL� � EHOLUWPLúOHUGLU�Bu durum 

G|YL]�NXUXQX�WDNLS�HWPHQLQ�ILQDQVPDQ�YH�PXKDVHEH�P�G�U�Q�Q�VRUXPOXOX÷X�DOWÕQGD�
ROGX÷XQX�J|VWHUPHNWHGLU�� 

'¸YL]�.XUX�+DUHNHWOHULQL�7DNLS�(WPHNOH�6RUXPOX�. L!LOHULQ�
*¸UHYOHUL

��

������

��
��

ò!OHWPH�0 ¾G¾U¾
)LQDQVPDQ�0 ¾G¾U¾
0 XKDVHEH�0 ¾G¾U¾
'ó!�7 LFDUHW�0 ¾G¾U¾
'LáHU

 ùHNLO������ '|YL]�NXUX�KDUHNHWOHULQL�WDNLS�HWPHNOH�VRUXPOX�NLúLOHULQ�J|UHYOHUL 
  

'|YL]� .XUX� +DUHNHWOHULQLQ� L]OHQPHVLQLQ� $\UÕ� %LU� <HWNL� 2OXS�
OlmamDODUÕ� $QNHWH� NDWÕODQ� LúOHWPHOHULQ� ���¶Õ� G|YL]� NXUX� KDUHNHWOHULQLQ�
L]OHQPHVLQLQ� D\UÕ� ELU� \HWNL� ROPDGÕ÷ÕQÕ�� ���¶X� LVH� D\UÕ� ELU� \HWNL� ROGX÷XQX�
EHOLUWPLúOHUGLU��%X�GXUXP�LúOHWPHOHUGH�G|YL]�NXUX�WDNLELQLQ�ELU�\HWNL�YH�VRUXPOXOXN�
DOWÕQGD�JHUoHNOHúHQ�VLVWHPDWLN�ELU�\HWNL��ROGX÷XQX�J|VWHUPHNWHGLU� 

'|YL]�.XUX�+DUHNHWOHULQLQ�ø]OHQPHVLQLQ�D\UÕ�%LU�<HWNL�
2OXS�2OPDPDVÕ

90%

10%

Evet

+D\ÕU

 ùHNLO� ������ Döviz kuru hareketlerinin i]OHQPHVLQLQ� D\UÕ� ELU� \HWNL� ROXS�
ROPDPDODUÕ 

 
'|YL]�.XUODUÕQÕ�7DNLS�(WPH�6ÕNOÕ÷Õ� $QNHWH�NDWÕODQ� LúOHWPHOHULQ� WDPDPÕ�

G|YL]�NXUODUÕQÕ�J�QO�N�RODUDN�WDNLS�HWPHNWHGLUOHU. 
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'|YL]�.XUODUÕQÕ�7DNLS�(WPH�6ÕNOÕ÷Õ

100%

0%0%0%0%0% Günlük

+DIWDOÕN
$\OÕN
��$\OÕN
<ÕOOÕN
'L÷HU

 ùHNLO������ '|YL]�NXUODUÕQÕ�WDNLS�HWPH�VÕNOÕ÷Õ 
 

'Õú� 7LFDUHW� øúOHPOHULQGH� (Q� dRN� .XOODQÕODQ� '|YL]� 7�U�� Yine 

LúOHWPHOHULQ� WDPDPÕ�� GÕú� WLFDUHW� LúOHPOHULQGH� G|YL]� RODUDN� HQ� oRN� � 'RODU¶Õ�
kXOODQGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %X� GXUXP� WLFDUL� SDUD� ELULPLQLQ� GRODU� ROGX÷XQX�
göstermektedir.   

'Õú�7LFDUHW�øúOHPOHULQGH�(Q�dRN�.XOODQÕODQ�'|YL]�7�U�

100%

0%

0%

0% Dolar

Euro

Sterlin

'L÷HU

 �ùHNLO������ 'Õú�WLFDUHW�LúOHPOHULQGH�HQ�oRN�NXOODQÕODQ�G|YL]�W�U�  
 
 

'|YL]� .XUX� +DUHNHWOHULQL� ø]OHPHGH� (Q� )D]OD� � <DUDUODQÕODQ� %LOJL�
.D\QD÷Õ� $QNHWH�NDWÕODQ�LúOHWPHOHULQ����¶��G|YL]�NXUX�hareketlerini bilgisayar yani 

LQWHUQHWWHQ�� ��¶�� EDQNDODU� YH� ILQDQV� NXUXPODUÕQGDQ� YH� ��¶�� IDUNOÕ� LOHWLúLP�
DUDoODUÕQGDQ��JD]HWH��GHUJL�YV����WDNLS�HWWLNOHULQL��EHOLUWPLúOHUGLU��*�QO�N�YH�DQOÕN�NXU�
GH÷LúLPOHULQH�HQ�UDKDW��XODúÕP�LQWHUQHW��]HULQGHQ�VD÷ODQPDNWDGÕU� 
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'|YL]�.XUX�+DUHNHWOHULQL�ø]OHPHGH�(Q�)D]OD�<DUDUODQÕODQ�%LOJL�
.D\QD÷Õ

3%

3%

94%

0%

0% Bankalar ve Finas
.XUXPODUÕ
)DUNOÕ�øOHWLúLP�$UDoODUÕ��79�
JD]HWH�GHUJL�YV��
%LOJLVD\DU��øQWHUQHW�
'|YL]�%�URODUÕ
'L÷HU

 ùHNLO������ '|YL]�NXUX�KDUHNHWOHULQL�L]OHPHGH�HQ�ID]OD��\DUDUODQÕODQ�ELOJL�ND\QD÷Õ 
 
���������'|YL]�NXUX�WDKPLQOHUL�X\JXODPDVÕ 
 

'|YL]� .XUX� 'H÷LúLPL� 7DKPLQL� <DSÕOPDVÕ� AQNHWH� NDWÕODQ� LúOHWPHOHULQ�
���¶VL�G|YL]�NXUX�GH÷LúLP�WDKPLQL�\DSWÕNODUÕQÕ�����¶��\DSPDGÕNODUÕQÕ��EHOLUWPLúWLU� 

 

 

 

 

 

 

 

 
ùHNLO�������Döviz NXUX�GH÷LúLPL�WDKPLQL�\DSÕOPDVÕ 
 

Döviz Kuru Tahmin Etmede En Önemli Neden: $QNHWH� NDWÕOÕS�� G|YL]�
NXUX� WDKPLQL� \DSWÕ÷ÕQÕ� EHOLUWHQ� ��� LúOHWPHGHQ������¶VÕ� LúOHWPH� JHOLU� JLGHU� WDhmini 

LoLQ��������¶L�GÕú� WLFDUHW� LúOHPOHUL� LoLQ�������¶L�LúOHWPHGH�\HU�DODQ�G|YL]LQ�GH÷HULQL�
NRUXPDN� LoLQ�� �� ����¶L� G|YL]� ERUo� YH� DODFDNODUÕQ� \|QHWLPL� LoLQ� EX� WDKPLQL�
\DSWÕNODUÕQÕ� EHOLUWPLúOHUGLU��Bu durum döviz kuru takibinin en önemli nedenlerinin 

JHOLU�JLGHU�WDKPLQL�YH�GÕú�WLFDUHW�LúOHPOHUL�ROGX÷XQX�J|VWHUPHNWHGLU� 

'|YL]�.XUX�'H÷LúLPL�7DKPLQL�<DSÕOPDVÕ

57%

43%
Evet

+D\ÕU
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'¸YL]�.XUX�7DKPLQ�(WPHGH�(Q��QHPOL�1HGHQ

���

���

�������

���

'ó!�7LFDUHW
ò!OHPOHUL�ò©LQ
ò!OHWPH�*HOLU���*LGHU
7DKPLQL�ò©LQ
'¸YL]�%RU©�YH
$ ODFDNODUóQó]óQ
<¸QHWLPL�ò©LQò!OHWPHGH�<HU�$ ODQ
'¸YL]LQ�'HáHULQL
.RUXPDN�ò©LQ'LáHU

.XU�7DKPLQL
<DSPD\DQODU

 ùHNLO��������Döviz kuru tahmin etmede en önemli neden 
 

 

'|YL]�.XUX�7DKPLQ�(WPHGH�(Q�dRN�.XOODQÕODQ�<|QWHP� $QNHWH�NDWÕOÕS��
G|YL]� NXUX� WDKPLQL� \DSWÕ÷ÕQÕ� EHOLUWHQ� ��� LúOHWPHGHQ�� EX� WDKPLQOHU için   %49,1’i 

EDQND� YH� GL÷HU� ILQDQVDO� NXUXPODUÕQ� WDKPLQLnden, %22,8’i gazete/ dergi/ TV gibi 

LOHWLúLP�DUDoODUÕQGD�\DSÕODQ� WDKPLQOHUden �������¶L� LúOHWPHGHNL�ELU�ELULPGH�\DSÕODQ��
kuramsal tahminlerGHQ� ID\GDODQPDNWD� ROGXNODUÕQÕ�  ve %3’ü ise sezgilerine göre 

WDKPLQ� \DSWÕNODUÕQÕ� EHOLUWPLúWLU�� %X� GXUXP� LúOHWPHOHULQ� NXU� WDKPLQOHULQL� E�\�N�
RUDQGD�GÕú�RUWDPODUGDQ�ID\GDODQDUDN�\DSWÕNODUÕQÕ��NHQGL�LoOHULQGH�WDKPLQ�\ROXQX�oRN�
fazla seçmediklerini göstermektedir. 

'|YL]�.XUX�7DKPLQ�(WPHGH�(Q�dRN�.XOODQÕODQ�<|QWHP

28%

13%

13%
3%

0%

43%

%DQND�YH�'L÷HU�)LQDQVDO
.XUXPODUÕQ�7DKPLQL
Gazete/Dergi/Televizyon gibi
øOHWLúLP�$UDoODUÕQGD��<DSÕODQ
7DKPLQOHULøúOHWPHQL]GHNL�%LU�%LULPGH
.XUDPVDO�7DKPLQOHU
Sezgilerinize Göre Tahmin

'L÷HU

 ùHNLO��������Döviz kuru tahmin HWPHGH�HQ�oRN�NXOODQÕOan yöntem 
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Tahminlerin Süresi: $QNHWH�NDWÕOÕS��G|YL]�NXUX� WDKPLQL�\DSWÕ÷ÕQÕ�EHOLUWHQ�
��� LúOHWPHGHQ�� �����¶�� D\OÕN� RODUDN�� ���¶�� �� D\OÕN�� �����¶L� KDIWDOÕN�� �����¶L�
J�QO�N������¶L� LVH� \ÕOOÕN� WDKPLQ�\DSWÕNODUÕQÕ�EHOLUWPLúOHUGLU� %X�GXUXP� LúOHWPHOHULQ�
genHOOLNOH� D\OÕN� WDKPLQ� \DSWÕNODUÕQÕ� |QJ|U�OHULQLQ� NÕVD� YDGHGH� \R÷XQODúWÕ÷ÕQÕ�
göstermektedir.  

 

7DKPLQOHULQ�6�UHVL

�� ��

���
������

���

*�QO�N
+DIWDOÕN
$\OÕN
ho�$\OÕN
<ÕOOÕN
'L÷HU
.XU�7DKPLQL�<DSPD\DQODU

 ùHNLO����6. Tahminlerin süresi 
  

  

$QNHWWH�G|YL]�NXUX� WDKPLQOHULQL�HWNLOH\HQ����IDNW|U�EHOLUWLOPLú�YH�EXQODUÕQ�
|QHP� VÕUDODUÕQD� J|UH� GHUHFHOHQGLULOHUHN� VHoLOPHVL� LVWHQPLúWLU�� $úD÷ÕGD� LúOHWPHOHULQ�
oRN�|QHPOL��ROGXNoD�|QHPOL��|QHPOL��NÕVPHQ�|QHPOL�YH�|QHPVL]�EXOGXNODUÕ�IDNW|UOHU�
YH�\�]GHOLN�GLOLPOHUL�LIDGH�HGLOPLúWLU�� 
 

Döviz Kuru Tahminlerinde Çok Önemli Faktör: Ankete NDWÕODQ�
LúOHWPHOHULQ�����¶L�IDL]�RUDQODUÕQÕ�����¶X�0HUNH]�%DQNDVÕ�NDUDUODUÕ�YH�EHNOHQWLOHULQL��
���¶VL� VL\DVL� JHOLúPHOHUL����¶VL� GDOJDOÕ� NXU� UHMLPLQL����¶VÕ� ERUVD� HQGHNVLQL����¶L�
SL\DVDGDNL�GHYDO�DV\RQ�EHNOHQWLOHULQL����¶��SDUD�DU]ÕQÕ����¶��HQIODV\RQ�RUDQODUÕQÕ��
%2’si ihracat H÷LOLPLQL����¶L�WDKYLO�YH�ERQR�SL\DVDODUÕQÕQ�H÷LOLPLQL����¶L��VDELW�NXU�
UHMLPLQL�YH�\LQH���¶L�GÕú�WLFDUHW�DoÕNODUÕQÕ�G|YL]�NXUX�WDKPLQLQGH�oRN�|QHPOL�IDNW|U�
RODUDN�EHOLUWPLúOHUGLU�� 
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'|YL]�.XUX�7DKPLQLQGH�dRN�gQHPOL�)DNW|U

���

��
��
��
��

��

�����
��

���
��
��
��

��
��

��
��

6L\DVL�*HOLúPHOHU���
*HoPLúWHNL�'|YL]�.XUX�+DUHNHWOHULQLQ
(÷LOLPL���øKUDFDW�(÷LOLPL��
3L\DVDGDNL�'HYDO�DV\RQ�%HNOHQWLOHUL�
øWKDODW�(÷LOLPL���
%RUVD�(QGHNVL��
)DL]�2UDQODUÕ���
7DKYLO�9H�%RQR�3L\DVDODUÕQÕQ�(÷LOLPL���
$OWÕQ�)L\DWODUÕ�
0HUNH]�%DQNDVÕ�.DUDUODUÕ�9H�%HNOHQWLOHUL��
3DUD�$U]Õ���
6DELW�.XU�5HMLPL���
%�WoH�$oÕNODUÕ����
'DOJDOÕ�.XU�5HMLPL��
'Õú�7LFDUHW�$oÕNODUÕ��
(QIODV\RQ�2UDQODUÕ���
'L÷HU

 

ùHNLO�������Döviz kuru tahminlerinde çok önemli faktör 

  

Döviz Kuru Tahminlerinde Oldukça Önemli Faktör: $QNHWH� � NDWÕODQ�
LúOHWPHOHULQ� ���¶VL� IDL]� RUDQODUÕQÕ�� ���¶VL� 0HUNH]� %DQNDVÕ� NDUDUODUÕ� YH�
EHNOHQWLOHULQL�� ����¶VÕ�ERUVD�HQGHNVLQL�����¶�� VL\DVL�JHOLúPHOHUL����¶VÕ�SL\DVDGDNL�
devalüasyon beklentilerLQL�� ��¶VÕ� GDOJDOÕ� NXU� UHMLPLQL�� ��¶L� WDKYLO� YH� ERQR�
SL\DVDODUÕQÕQ� H÷LOLPLQL�� � ��¶�� HQIODV\RQ� RUDQODUÕQÕ�� ��¶L� LWKDODW� H÷LOLPLQL� YH� \LQH�
��¶L�JHoPLúWHNL�G|YL]�NXUX�KDUHNHWOHULQLQ�H÷LOLPLQL�G|YL]�NXUX�WDKPLQLQGH�ROGXNoD�
|QHPOL�IDNW|U�RODUDN�EHOLUWPLúOHUGLU�  
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Döviz Kuru Tahmininde Oldukça Önemli Faktör

14%

1%

0%

6%

1%

16%

27%
5%

0%

20%

0%

0%

0%

6% 0% 4% 0%

6L\DVL�*HOLúPHOHU���
*HoPLúWHNL�'|YL]�.XUX
+DUHNHWOHULQLQ�(÷LOLPL���øKUDFDW �(÷LOLPL��
Piyasadaki Devalüasyon
Beklentileri 
øWKDODW�(÷LOLPL���
Borsa Endeksi  

)DL]�2UDQODUÕ���
7DKYLO�9H�%RQR�3L\DVDODUÕQÕQ
(÷LOLPL���
$OWÕQ�)L\DW ODUÕ�
0HUNH]�%DQNDVÕ�.DUDUODUÕ�9H
%HNOHQWLOHUL��3DUD�$U]Õ���
Sabit Kur Rejimi   

%�WoH�$oÕNODUÕ����
'DOJDOÕ�.XU�5HMLPL��
'Õú�7LFDUHW�$oÕNODUÕ��
(QIODV\RQ�2UDQODUÕ���
'L÷HU

 ùHNLO�������Döviz kuru tahminlerinde oldukça önemli faktör 

 

Döviz Kuru Tahminlerinde Önemli Faktör: $QNHWH� �NDWÕODQ� LúOHWPHOHULQ�
���¶X�0HUNH]�%DQNDVÕ�NDUDUODUÕ� YH� EHNOHQWLOHULQL�����¶VL� ERUVD�HQGHNVLQL�����¶VÕ�
GDOJDOÕ� NXU� Uejimini, %11’i piyasadaki devalüasyon beklentilerini, %10’u faiz 

RUDQODUÕQÕ����¶L� LKUDFDW�H÷LOLPLQL�����¶L�VL\DVL�JHOLúPHOHUL�����¶��JHoPLúWHNL�G|YL]�
NXUX� KDUHNHWOHULQLQ� H÷LOLPLQL�� ��¶�� E�WoH� DoÕNODUÕQÕ�� ��¶VL� WDKYLO� YH� ERQR�
SL\DVDODUÕQÕQ� H÷LOLPLQL����¶L� HQIODV\RQ� RUDQODUÕQÕ����¶L� GÕú� WLFDUHW� DoÕNODUÕQÕ����¶L�
SDUD� DU]ÕQÕ�� ��¶L� VDELW� NXU� UHMLPLQL� YH� \LQH� ��¶L� LWKDODW� H÷LOLPLQL� G|YL]� � NXUX�
WDKPLQLQGH�|QHPOL�IDNW|U�RODUDN�EHOLUWPLúOHUGLU�� 
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Döviz Kuru Tahmininde Önemli Faktör

�� �� ��
���

��
������

��
��

���

��
��
��

���
��
��

��

6L\DVL�*HOLúPHOHU���
*HoPLúWHNL�'|YL]�.XUX
+DUHNHWOHULQLQ�(÷LOLPL���øKUDFDW�(÷LOLPL��
3L\DVDGDNL�'HYDO�DV\RQ
%HNOHQWLOHUL�øWKDODW�(÷LOLPL���
%RUVD�(QGHNVL��
)DL]�2UDQODUÕ���
7DKYLO�9H�%RQR�3L\DVDODUÕQÕQ
(÷LOLPL���$OWÕQ�)L\DWODUÕ�
0HUNH]�%DQNDVÕ�.DUDUODUÕ�9H
%HNOHQWLOHUL��3DUD�$U]Õ���
6DELW�.XU�5HMLPL���
%�WoH�$oÕNODUÕ����
'DOJDOÕ�.XU�5HMLPL��
'Õú�7LFDUHW�$oÕNODUÕ��
(QIODV\RQ�2UDQODUÕ���
'L÷HU

 
 ùHNLO�������Döviz kuru tahminlerinde önemli faktör 

  

Döviz Kuru Tahminlerinde .ÕVPHQ� Önemli Faktör: $QNHWH� � NDWÕODQ�
LúOHWPHOHULQ� ���¶�� SL\DVDGDNL� GHYDO�DV\RQ� EHNOHQWLOHULQL�� ���¶X� GDOJDOÕ� NXU�
UHMLPLQL�����¶L�VL\DVL�JHOLúPHOHUL�����¶X�ERUVD�HQGHNVLQL����¶L�HQIODV\RQ�RUDQODUÕQÕ��
��¶L� 0HUNH]� %DQNDVÕ� NDUDUODUÕ� YH� EHNOHQWLOHULQL�� ��¶L� DOWÕQ� IL\DWODUÕQÕ�� ��¶�� IDL]�
RUDQODUÕQÕ����¶��LKUDFDW�H÷LOLPLQL����¶��GÕú�WLFDUHW�DoÕNODUÕQÕ����¶VL�E�WoH�DoÕNODUÕQÕ��
��¶VL� WDKYLO� YH� ERQR� SL\DVDODUÕQÕQ� H÷LOLPLQL�� ��¶VL� JHoPLúWHNL� G|YL]� NXUX�
KDUHNHWOHULQLQ�H÷LOLPLQL�    vH���¶L� LWKDODW�H÷LOLPLQL�G|YL]� �NXUX� WDKPLQLQGH�NÕVPHQ�
|QHPOL�IDNW|U�RODUDN�EHOLUWPLúOHUGLU�� 
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'|YL]�.XUX�7DKPLQLQGH�.ÕVPHQ�gQHPOL�)DNW|U

15% 2%

3%

24%

1%10%4%2%
5%

5%

0%

0%

2%

19%

3% 5% 0%

6L\DVL�*HOLúPHOHU���
*HoPLúWHNL�'|YL]�.XUX
+DUHNHWOHULQLQ�(÷LOLPL���
øKUDFDW�(÷LOLPL��
3L\DVDGDNL�'HYDO�DV\RQ
%HNOHQWLOHUL�
øWKDODW�(÷LOLPL���
%RUVD�(QGHNVL��
)DL]�2UDQODUÕ���
7DKYLO�9H�%RQR�3L\DVDODUÕQÕQ
(÷LOLPL���
$OWÕQ�)L\DWODUÕ�
0HUNH]�%DQNDVÕ�.DUDUODUÕ�9H
%HNOHQWLOHUL��3DUD�$U]Õ���
6DELW�.XU�5HMLPL���
%�WoH�$oÕNODUÕ����
'DOJDOÕ�.XU�5HMLPL��
'Õú�7LFDUHW�$oÕNODUÕ��
(QIODV\RQ�2UDQODUÕ���
'L÷HU

 ùHNLO�������'|YL]�NXUX�WDKPLQOHULQGH�NÕVPHQ�|QHPOL�IDNW|U 
 

Döviz Kuru Tahminlerinde Önemsiz Faktör: $QNHWH�NDWÕODQ�LúOHWPHOHULQ�
%44’ü� DOWÕQ� IL\DWODUÕQÕ�����¶L� GDOJDOÕ� NXU� UHMLPLQL�����¶L� VL\DVL� JHOLúPHOHUL����¶VL�
HQIODV\RQ� RUDQODUÕQÕ�� ��¶L� IDL]� RUDQODUÕQÕ�� ��¶L� ERUVD� HQGHNVLQL�� ��¶L� SL\DVDGDNL�
devalüasyon beklentilerini, %4’ü LWKDODW� H÷LOLPLQL, %3’ü JHoPLúWHNL� G|YL]� NXUX�
hareketlerinin H÷LOLPLQL, %2’si E�WoH� DoÕNODUÕQÕ, %2’si SDUD� DU]ÕQÕ ve %1’i ise GÕú�
WLFDUHW�DoÕNODUÕQÕ��G|YL]��NXUX�WDKPLQLQGH�|QHPVL]�IDNW|U�RODUDN�EHOLUWPLúOHUGLU�� 
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Döviz Kuru Tahmininde Önemsiz Faktör

���

��
��
��
��

��
��

�����

��
��
��
��

���

�� �� ��

6L\DVL�*HOLúPHOHU���
*HoPLúWHNL�'|YL]�.XUX
+DUHNHWOHULQLQ�(÷LOLPL���
øKUDFDW�(÷LOLPL��
3L\DVDGDNL�'HYDO�DV\RQ�%HNOHQWLOHUL�
øWKDODW�(÷LOLPL���
%RUVD�(QGHNVL��
)DL]�2UDQODUÕ���
7DKYLO�9H�%RQR�3L\DVDODUÕQÕQ
(÷LOLPL���
$OWÕQ�)L\DWODUÕ�
0HUNH]�%DQNDVÕ�.DUDUODUÕ�9H
%HNOHQWLOHUL��
3DUD�$U]Õ���
6DELW�.XU�5HMLPL���
%�WoH�$oÕNODUÕ����
'DOJDOÕ�.XU�5HMLPL��
'Õú�7LFDUHW�$oÕNODUÕ��
(QIODV\RQ�2UDQODUÕ���
'L÷HU

 
 ùHNLO�������Döviz Kuru Tahminlerinde Önemsiz Faktör 
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4.1.2.3. 'Õú�WLFDUHWWH�NDUúÕODúÕODQ�ULVNOHULQ�|QHPL 
'Õú�7LFDUHWWH�øúOHWPHOHUL�(WNLOHPH�<|Q�QGHQ�dRN�gQHPOL�5LVN�*UXEX� 

$QNHWH�NDWÕODQ�LúOHWPHOHULQ����¶��G|YL]�NXUODUÕ�IDUNÕQGDQ�GR÷DQ�NXU�ULVNLQL�����¶VÕ�
HQIODV\RQ�IDL]�RUDQÕ�NUHGL� ULVNL�JLEL�PDOL� ULVNOHU����¶X�GÕú� WLFDUHWL�JHUoHNOHúWLULUNHQ�
ROXúDELOHFHN� WLFDUL� � ULVNOHUL����¶VÕ�GÕú� WLFDUHWL�JHUoHNOHúWL÷L��ONHGHNL�SROLWLN� ULVNOHUL��
��¶L� GÕú� WLFDUHW� \DSÕODQ� �ONHOHUGHQ� ND\QDNOÕ� N�OW�UHO� �� VRV\DO� ULVNOHUL� GÕú� WLFDUHW�
\DSDUNHQ� LúOHWPHOHULQL� HWNLOH\HQ� oRN� |QHPOL� ULVN� JUXEX� RODUDN� J|UP�úOHUGLU�Bu 

GXUXP� NXU� ULVNLQLQ� LúOHWPHOHU� DoÕVÕQGDQ� HQ� |QHPOL� ULVN� JUXEX� ROGX÷XQX�
göstermektedir. 

'Õú�7LFDUHWWH�øúOHWPHOHUL�(WNLOHPH�<|Q�QGHQ�dRN�gQHPOL�5LVN�
*UXEX

6% 9%
5%

26%
54%

0%

'Õú�7LFDUHWLQ�*HUoHNOHúHFH÷L
hONHGHNL�3ROLWLN�5LVNOHU�
'Õú�7LFDUHW�*HUoHNOHúLUNHQ
2OXúDELOHFHN�7LFDUL�5LVNOHU�
'Õú�7LFDUHW�<DSÕODQ�hONHOHUGHQ
.D\QDNOÕ�.�OW�UHO��6RV\DO
5LVNOHU�(QIODV\RQ�)DL]�2UDQÕ�.UHGL�5LVNL
*LEL�0DOL�5LVNOHU
'|YL]�.XUODUÕ�)DUNÕQGDQ�'R÷DQ
.XU�5LVNL
'L÷HU

 ùHNLO������ 'Õú�WLFDUHWWH�LúOHWPHOHUL�HWNLOHPH�\|Q�QGHQ�oRN�|QHPOL�ULVN�JUXEX 
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'Õú� 7LFDUHWWH� øúOHWPHOeri Etkileme Yönünden Oldukça Önemli Risk 

Grubu: $QNHWH�NDWÕODQ�LúOHWPHOHULQ����¶Õ�HQIODV\RQ�IDL]�RUDQÕ�NUHGL�ULVNL�JLEL�PDOL�
ULVNOHUL�����¶VL�GÕú�WLFDUHWL�JHUoHNOHúWL÷L��ONHGHNL�SROLWLN�ULVNOHUL�����¶VÕ�GÕú�WLFDUHWL�
JHUoHNOHúWLULUNHQ�ROXúDELOHFHN� WLFDUL� � ULVNOHUL�����¶VÕ� G|YL]�NXUODUÕ� IDUNÕQGDQ�GR÷DQ�
NXU�ULVNLQL�YH���¶L�LVH�GÕú�WLFDUHW�\DSÕODQ��ONHOHUGHQ�ND\QDNOÕ�N�OW�UHO���VRV\DO�ULVNOHUL�
GÕú� WLFDUHW� \DSDUNHQ� LúOHWPHOHULQL� HWNLOH\HQ� ROGXNoD� � |QHPOL� ULVN� JUXEX� RODUDN�
J|UP�úOHUGLU� 

'Õú�7LFDUHWWH�øúOHWPHOHUL�(WNLOHPH�<|Q�QGHQ�2OGXNoD�gQHPOL�
5LVN�*UXEX

���

��������

��� ��

'Õú�7LFDUHWLQ�*HUoHNOHúWL÷L
hONHGHNL�3ROLWLN�5LVNOHU
'Õú�7LFDUHW�*HUoHNOHúLUNHQ
2OXúDELOHFHN�7LFDUL�5LVNOHU
'Õú�7LFDUHW�<DSÕODQ�hONHOHUGHQ
.D\QDNOÕ�.�OW�UHO�6RV\DO�5LVN
(QIODV\RQ��)DL]�2UDQÕ��.UHGL�5LVNL
*LEL�0DOL�5LVNOHU
'|YL]�.XUODUÕ�)DUNÕQGDQ�'R÷DQ
.XU�5LVNL
'L÷HU

 
        ùHNLO�������'Õú�7LFDUHWWH�øúOHWPHOHUL�(WNLOHPH�<|Q�QGHQ�2OGXNoD�gQHPOL�5LVN�
Grubu 
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'Õú� 7LFDUHWWH� øúOHWPHOHUL� (WNLOHPH� <|Q�QGHQ� gQHPOL� 5LVN� *UXEX: 

$QNHWH� NDWÕODQ� LúOHWPHOHULQ� ���¶X� GÕú� WLFDUHWL� JHUoHNOHúWLULUNHQ� ROXúDELOHFHN� WLFDUL��
risNOHUL�����¶VL�HQIODV\RQ�IDL]�RUDQÕ�NUHGL�ULVNL�JLEL�PDOL�ULVNOHUL�����¶VL�GÕú�WLFDUHWL�
JHUoHNOHúWL÷L� �ONHGHNL� SROLWLN� ULVNOHUL�� ���¶�� G|YL]� NXUODUÕ� IDUNÕQGDQ� GR÷DQ� NXU�
ULVNLQL����¶L� LVH�GÕú� WLFDUHW�\DSÕODQ��ONHOHUGHQ�ND\QDNOÕ�N�OW�UHO���VRV\DO�ULVNOHUL�GÕú 
WLFDUHW�\DSDUNHQ�LúOHWPHOHULQL�HWNLOH\HQ�|QHPOL�ULVN�JUXEX�RODUDN�J|UP�úOHUGLU� 
 

'Õú�7LFDUHWWH�øúOHWPHOHUL�(WNLOHPH�<|Q�QGHQ��gQHPOL�5LVN�*UXEX

���

�����

���

��� ��

'Õú�7LFDUHWLQ�*HUoHNOHúWL÷L
hONHGHNL�3ROLWLN�5LVNOHU

'Õú�7LFDUHW�*HUoHNOHúLUNHQ
2OXúDELOHFHN�7LFDUL�5LVNOHU

'Õú�7LFDUHW�<DSÕODQ�hONHOHUGHQ
.D\QDNOÕ�.�OW�UHO�6RV\DO�5LVN

(QIODV\RQ��)DL]�2UDQÕ��.UHGL
5LVNL�*LEL�0DOL�5LVNOHU

'|YL]�.XUODUÕ�)DUNÕQGDQ�'R÷DQ
.XU�5LVNL

'L÷HU

 ùHNLO������ 'Õú�WLFDUHWWH�LúOHWPHOHUL�HWNLleme yönünden önemli risk grubu 
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'Õú� 7LFDUHWWH� øúOHWPHOHUL� (WNLOHPH� <|Q�QGHQ� .ÕVPHQ� Önemli Risk 

Grubu: $QNHWH�NDWÕODQ� LúOHWPHOHULQ����¶L�GÕú� WLFDUHWL�JHUoHNOHúWL÷L��ONHGHNL�SROLWLN�
ULVNOHUL�����¶��GÕú�WLFDUHWL�JHUoHNOHúWLULUNHQ�ROXúDELOHFHN�WLFDUL��ULVNOHUL�����¶L�G|YL]�
NXUODUÕ�IDUNÕQGDQ�GR÷DQ�NXU�ULVNLQL�����¶X�HQIODV\RQ�IDL]�RUDQÕ�NUHGL�ULVNL�JLEL�mali 

ULVNOHUL����¶L�LVH�GÕú�WLFDUHW�\DSÕODQ��ONHOHUGHQ�ND\QDNOÕ�N�OW�UHO���VRV\DO�ULVNOHUL�GÕú�
WLFDUHW� \DSDUNHQ� LúOHWPHOHULQL� HWNLOH\HQ� NÕVPHQ� |QHPOL� ULVN� JUXEX� RODUDN�
J|UP�úOHUGLU. 

'Õú�7LFDUHWWH�øúOHWPHOHUL�(WNLOHPH�<|Q�QGHQ�.ÕVPHQ�gQHPOL�5LVN�
*UXEX

���

���

��
���

��� ��

'Õú�7LFDUHWLQ�*HUoHNOHúWL÷L
hONHGHNL�3ROLWLN�5LVNOHU

'Õú�7LFDUHW�*HUoHNOHúLUNHQ
2OXúDELOHFHN�7LFDUL�5LVNOHU

'Õú�7LFDUHW�<DSÕODQ�hONHOHUGHQ
.D\QDNOÕ�.�OW�UHO�6RV\DO�5LVN

(QIODV\RQ��)DL]�2UDQÕ��.UHGL
5LVNL�*LEL�0DOL�5LVNOHU

'|YL]�.XUODUÕ�)DUNÕQGDQ�'R÷DQ
.XU�5LVNL

'L÷HU

 

ùHNLO�������'Õú� WLFDUHWWH� LúOHWPHOHUL�HWNLOHPH�\|Q�QGHQ�NÕVPHQ�|QHPOL� ULVN�
grubu 
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'Õú� 7LFDUHWWH� øúOHWPHOHUL� (WNLOHPH� <|Q�QGHQ� Önemsiz Risk Grubu: 

$QNHWH�NDWÕODQ� LúOHWPHOHULQ����¶��GÕú� WLFDUHW�\DSÕODQ��ONHOHUGHQ�ND\QDNOÕ�N�OW�UHO� ��
VRV\DO� ULVNOHUL����¶VÕ� GÕú� WLFDUHWL� JHUoHNOHúWL÷L� �ONHGHNL� SRlitik riskleri, %5’i döviz 

NXUODUÕ� IDUNÕQGDQ�GR÷DQ�NXU� ULVNLQL����¶��GÕú� WLFDUHWL� JHUoHNOHúWLULUNHQ�ROXúDELOHFHN�
WLFDUL� � ULVNOHUL� YH� ��¶VL� LVH� HQIODV\RQ� IDL]� RUDQÕ� NUHGL� ULVNL� JLEL� PDOL� ULVNOHUL�� GÕú�
WLFDUHW�\DSDUNHQ�LúOHWPHOHULQL�HWNLOH\HQ�|QHPVL]�ULVN�JUubu olarak  J|UP�úOHUGLU.  

'Õú�7LFDUHWWH�øúOHWPHOHUL�(WNLOHPH�<|Q�QGHQ�gQHPVL]�5LVN�
*UXEX

�� ��

���

�� �� ��

'Õú�7LFDUHWLQ�*HUoHNOHúWL÷L
hONHGHNL�3ROLWLN�5LVNOHU
'Õú�7LFDUHW�*HUoHNOHúLUNHQ
2OXúDELOHFHN�7LFDUL�5LVNOHU
'Õú�7LFDUHW�<DSÕODQ�hONHOHUGHQ
.D\QDNOÕ�.�OW�UHO�6RV\DO�5LVN
(QIODV\RQ��)DL]�2UDQÕ��.UHGL
5LVNL�*LEL�0DOL�5LVNOHU
'|YL]�.XUODUÕ�)DUNÕQGDQ�'R÷DQ
.XU�5LVNL
'L÷HU

 ùHNLO������ 'Õú�WLFDUHWWH�LúOHWPHOHUL�HWNLOHPH�\|Q�QGHQ�|QHPVL]�ULVN�JUXEX 
 
%X� VRQXoODUD� J|UH� LúOHWPHOHULQ� NXU� ULVNLQL� QH� GHUHFH� |QHPOL� J|UG�NOHUL�

JUDILNWH�DoÕNODQPÕúWÕU��� 

���

��� ��� ���
��

��
���
���
���
���
���
���

dRN
gQHPOL

2OGXNoD
gQHPOL

gQHPOL .ÕVPHQ
gQHPOL

gQHPVL]

.XU�5LVNLQLQ�gQHPL

 ùHNLO������ Kur riskinin önemi 
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4.1.2.4. D|YL]�NXUX�ULVNL�WDQÕPODPDODUÕ 
 2OGXNoD� gQHPOL� '|YL]� .XUX� 5LVNL� 7DQÕPODPDVÕ�� $QNHWH� NDWÕODQ�
LúOHWPHOHULQ����¶VL�HNRQRPLN�ULVN�WDQÕPÕQÕ�����¶VL�LúOHP�ULVNL�WDQÕPÕQÕ�����¶VÕ�LVH�
oHYLUPH� �PXKDVHEH�� ULVNL� WDQÕPÕQÕ� ROGXNoD� |QHPOL� ULVN� WDQÕPODPDVÕ� RODUDN�
EHOLUWPLúOHUGLU�%X� GXUXP� LúOHWPHOHULQ� NXU� ULVNL� GHQGL÷LQGH� HQ� |QHPOL� ULVN� RODUDN�
HNRQRPLN�ULVNLQ��DOJÕODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU� 

2OGXNoD�gQHPOL�'|YL]�.XUX�5LVNL�7DQÕPODPDVÕ

���

���

���

øúOHP�5LVNL�7DQÕPÕ

dHYLUPH��0XKDVHEH�
5LVNL�7DQÕPÕ
(NRQRPLN�5LVN�7DQÕPÕ

 ùHNLO�������2OGXNoD�|QHPOL�G|YL]�NXUX�ULVNL�WDQÕPODPDVÕ 
 

 .ÕVPHQ� gQHPOL� '|YL]� .XUX� 5LVNL� 7DQÕPODPDVÕ�� $QNHWH� NDWÕODQ�
LúOHWPHOHULQ����¶L� LúOHP� ULVNL� WDQÕPÕQÕ�����¶VL� HNRQRPLN� ULVN� WDQÕPÕQÕ�����¶�� LVH�
oHYLUPH� �PXKDVHEH�� ULVNL� WDQÕPÕQÕ� NÕVPHQ� |QHPOL� ULVN� WDQÕPODPDVÕ� RODUDN�
EHOLUWPLúOHUGLU�%X�GXUXP�LúOHWPHOHULQ�LNLQFL�GHUHFH�DOJÕODGÕ÷Õ�NXU�ULVNLQLQ�LúOHP�ULVNL�
ROGX÷XQX�J|VWHUPHNWHGLU� 

.ÕVPHQ�gQHPOL�'|YL]�.XUX�5LVNL�7DQÕPODPDVÕ

���

���

��� øúOHP�5LVNL�7DQÕPÕ
dHYLUPH��0XKDVHEH��5LVNL
7DQÕPÕ(NRQRPLN�5LVN�7DQÕPÕ

 ùHNLO�������.ÕVPHQ�|QHPOL�G|YL]�NXUX�ULVNL�WDQÕPODPDVÕ 
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 gQHPVL]� '|YL]� .XUX� 5LVNL� 7DQÕPODPDVÕ�� $QNHWH� NDWÕODQ� LúOHWPHOHULQ�
%51’i oHYLUPH��PXKDVHEH��ULVNL�WDQÕPÕQÕ�����¶VÕ�HNRQRPLN�ULVN�WDQÕPÕQÕ� %23’ü ise 

LúOHP� ULVNL� WDQÕPÕQÕ� |QHPVL]� ULVN� WDQÕPODPDVÕ� RODUDN� EHOLUWPLúOHUGLU�Bu durum 

LúOHWPHOHULQ�NXU�ULVNL�oHúLGL�RODQ��oHYLUPH���0XKDVHEH���ULVNLQL�|QHPVHPHGLNOHULQL�EX�
ULVNLQ�|QHPOL�RODUDN�DOJÕODQPDGÕ÷ÕQÕ�J|VWHUPHNtedir. 

gQHPVL]�'|YL]�.XUX�5LVNL�7DQÕPODPDVÕ

���

���

���
øúOHP�5LVNL�7DQÕPÕ

dHYLUPH��0XKDVHEH�
5LVNL�7DQÕPÕ
(NRQRPLN�5LVN
7DQÕPÕ

 ùHNLO������ gQHPVL]�G|YL]�NXUX�ULVNL�WDQÕPODPDVÕ 
 
 øúOHWPHOHULQ� EX� WDQÕPODPDODUÕ� DOJÕODPDODUÕQÕ� WHNHU� WHNHU� DúD÷ÕGDNL�
grafiklerde göstermek mümkündür: 

 $QNHWH� NDWÕODQ� LúOHWPHOHULQ� ���¶L� LúOHP� ULVNLQL� NÕVPHQ� |QHPOL� ���VL�
oldukça önemli %23’ü ise önemsiz olarak görmektedirler.  

���

���

���

��
���
���
���
���
���

2OGXNoD�gQHPOL .ÕVPHQ�gQHPOL gQHPVL]

øù/(0�5ø6.ø

 ùHNLO�������øúOHP�riski 
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 $QNHWH�NDWÕODQ�LúOHWPHOHULQ����¶L�PXKDVHEH�ULVNLQL�|QHPVL]����¶��NÕVPHQ�
|QHPOL����¶VÕ�LVH�ROGXNoD�|QHPOL�RODUDN�J|UPHNWHGLU� 

��� ���

���

��
���
���
���
���
���
���

2OGXNoD�gQHPOL .ÕVPHQ�gQHPOL gQHPVL]

08+$6(%(�5ø6.ø

 ùHNLO�������0XKDVHEH�riski 
 

 

 $QNHWH�NDWÕODQ�LúOHWPHOHULQ����¶VL�HNRQRPLN�ULVNL�ROGXNoD�|QHPOL�����¶VL�
NÕVPHQ�|QHPOL�����¶VÕ�LVH�|QHPVL]�RODUDN�J|UPHNWHGLUOHU�� 

���

���
���

��
��

���
���
���
���
���
���
���
���

2OGXNoD�gQHPOL .ÕVPHQ�gQHPOL gQHPVL]

(.2120ø.�5ø6.

 ùHNLO�������(NRQRPLN�Uisk  
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��������øúOHWPHOHULQ�'DOJDOÕ�NXU�SROLWLNDODUÕQGDQ�HWNLOHQPHVL� 
 ����� <ÕOÕQGDQ� 6RQUD� 'DOJDOÕ� .XU� 6LVWHPLQH� *HoLlPHVLQLQ� øúOHWPHOHUH�
Etkisi: $QNHWH�NDWÕODQ� LúOHWPHOHULQ����¶L������\ÕOÕQGDQ�VRQUD�GDOJDOÕ�G|YL]�NXUXQD�
JHoLúWH� ROXPVX]� \|QGH�� ���¶VL� ROXPOX� \|QGH� HWNLOHQPLúWLU�� ��’ü ise 

HWNLOHQPHPLúWLU�%X� GXUXP� GDOJDOÕ� NXU� SROLWLNDVÕQÕQ� LúOHWPHOHU� DoÕVÕQGDQ� ROXPOX�
RODUDN�J|U�OPHGL÷LQL�YH�LúOHWPHOHULQ�GDOJDOÕ�NXU�SROLWLNDVÕQD�JHoLúWHQ��VRQUD�ROXPVX]�
etkilendiklerini göstermektedir.  

 

�����<ÕOÕQGDQ�6RQUD�'DOJDOÕ�.XU�6LVWHPLQH�*HoLOPHVLQLQ�
øúOHWPHOHUH�(WNLVL

��

���

���
(WNLOHPHPLúWLU
2OXPVX]�<|QGH�(WNLOHPLúWLU
OXPOX�|QGH�(WNLOHPLúWLU

 ùHNLO� ������ 2001 \ÕOÕQGDQ� VRQUD� GDOJDOÕ� NXU� VLVWHPLQH� JHoLOPHVLQLQ�
LúOHWPHOHUH�HWNLVL 
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 ����� ùXEDW� .UL]LQLQ� 6RQXFXQGD� <DúDQDQ� '|YL]� .XUX� $UWÕúODUÕQGDQ�
øúOHWPHOHULQ� (WNLOHQPH� %LoLPOHUL� $QNHWH� NDWÕODQ� LúOHWPHOHUGHQ� ����� ùXEDW� NUL]L�
VRQXFXQGD� \DúDQDQ� G|YL]� NXUX� DUWÕúODUÕ sonucu; %57’sinde � LúOHWPH� ERUoODUÕQÕQ�
GH÷HULQL� DUWPÕú, %22’sinde� LKUDFDWÕQ� D]DOPDVÕQD� QHGHQ� ROPXú�� ��¶Lnde� LKUDFDWÕQ�
artmÕú, %7’sinde � LúOHWPH� DODFDNODUÕQÕQ� GH÷HUL� DUWPÕú����¶VÕnda � LVH� LúOHWPHOHULQLQ�
GH÷HUL� D]DOPÕúWÕU�� %X� GXUXP� NXU� DUWÕúODUÕQGDQ� LúOHWPHOHULQ� ROXPVX]� \|QGH�
HWNLOHQGLNOHUL�YH�HQ�ID]OD�ERUoODUÕQÕQ�GH÷HU�ND]DQPDVÕ�\|Q�QGHQ�VÕNÕQWÕ�\DúDGÕNODUÕQÕ�
J|VWHUPLúWLU��%XUDGD�GL÷HU�ELU�QRNWD� LVH� LKUDFDWÕQ�NXU�DUWÕúÕQÕQ� LKUDFDWÕ�D]DOWPDVÕGÕU��
%X� D]DOPD� QHGHQOHUL� LVH� DQNHW� VÕUDVÕQGD� \DSÕODQ� � J|U�úmelerde özellikle tekstil 

VHNW|U�QGH�NXU�DUWÕúÕQGDQ�oRN�G�ú�N�PDOL\HWOH�YH�HWNLQ�SD]DU�SROLWLNDODUÕ\OD�LKUDFDWD�
dLQ��ONHVLQGHNL�LúOHWPHOHULQ�SD]DUD�JLUPHVL�ROPXúWXU�� 

����� XEDW�.UL]LQLQ�6RQXFXQGD�<D!DQDQ�'¸YL]�.XUX�
$UWó!ODUóQGDQ�ò!OHWPHOHULQ�(WNL OHQPH�%L©LPOHUL

��
���

���
�����

��
��

��

��

òKUDFDWóQ�$ UWPDVó�6DáODQPó!WóU�

òKUDFDWóQ�$]DOPDVóQD�6HEHS
2OPX!WXU�
ò WKDODWó�$ UWóUPó!WóU�

ò WKDODWó�$]DO WPó!WóU�

ò!OHWPH�%RU©ODUóQóQ�'HáHULQL
$ UWóUPó!WóU�
ò!OHWPH�$ ODFDNODUóQóQ�'HáHULQL
$ UWóUPó!WóU�
ò!OHWPHQLQ�'HáHULQL �$ UWóUPó!WóU

ò!OHWPH�'HáHULQL �$]DO WPó!WóU

'LáHU

ùHNLO� ������ 2001 ùXEDW� NUL]LQLQ� VRQXFXQGD� \DúDQDQ� G|YL]� NXUX� DUWÕúODUÕQGDQ�
LúOHWPHOHULQ�HWNLOHQPH�ELoLPOHUL 
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���������øúOHWPHOHULQ�.XU�5LVNLQH�.DUúÕ�%DNÕú�$oÕODUÕ 
 øúOHWPHOHULQ� '|YL]� .XUX� 5LVNLQH� .DUúÕ� 7XWXPX� $QNHWH� NDWÕODQ�
LúOHWPHOHULQ����¶G|YL]�NXUX�ULVNL�EHOOL�VHYL\HGH�DOÕQDUDN�\|QHWLOHELOLU�����¶VL�G|YL]�
kurX� ULVNL� |QFHGHQ� WDKPLQ� HGLOHUHN� \|QHWLOHELOLU�� ��¶VÕ� LVH� G|YL]� NXUX� ULVNL�
yönetilemez ROGX÷XQX� EHOLUPLúOHUGLU�%X� GXUXP� LúOHWPHOHULQ� G|YL]� NXUX� ULVNLQL� ELU�
ULVN� RODUDN� DOJÕODGÕNODUÕQÕ� YH� \LQH� NXU� ULVNLQH� NDUúÕ� � WXWXPODUÕQÕQ� NDWÕ� ELU� WXWXP�
ROPDGÕ÷Õ�YH�\|QHWLOHELOLU�ELU�ULVN�ROGX÷XQX�J|VWHUPHNWHGLU��  

øúOHWPHOHULQ�'|YL]�.XUX�5LVNLQH�.DUúÕ�7XWXPX

��

���

��� '|YL]�.XUX�5LVNL�<|QHWLOHPH]�
5LVN�$OÕQPDOÕGÕU�
'|YL]�.XUX�5LVNL�%HOLUOL�6HYL\HGH
$OÕQDUDN�<|QHWLOHELOLU�
'|YL]�.XUX�5LVNL�gQFHGHQ�7DKPLQ
(GLOHUHN��<|QHWLOHELOLU�

 
 ùHNLO 4.46. øúOHWPHOHULQ�G|YL]�NXUX�ULVNLQH�NDUúÕ�WXWXPX 
  

 øúOHWPHOHUGH�'|YL]�.XUX�<|QHWLP�%LULPOHUL� $QNHWH�NDWÕODQ�LúOHWPHOHULQ�
döviz kuru riski yönetim birimlerini %54’ünün genel müdürlük, %29’unun 

ILQDQVPDQ� E|O�P��� ��¶LQLQ� PXKDVHEH� E|O�P��� ��¶VLQLQ� � GÕú� WLFDUHW� E|O�P��
ROXúWXUPDNWDGÕU����¶VLQGH�LVH�EX�X\JXODPD�\DSÕOPDPDNWDGÕU� Bu durum kur riskinin 

|QHPOL� ELU� ULVN� RODUDN� DOJÕODQGÕ÷ÕQÕ� YH� JHQHO� P�G�UO�N� YH\D� ILQDQVPDQ� E|O�P���
tarafÕQGDQ�\|QHWLOGL÷LQL�J|VWHUPHNWHGLU� 

øúOHWPHOHUGH�'|YL]�.XUX�5LVNL�<|QHWLP%LULPOHUL

��

���

���

��
�� ��

<DSÕOPDPDNWDGÕU
*HQHO�0�G�UO�N
)LQDQVPDQ�%|O�P�
0XKDVHEH�%|O�P�
'Õú�7LFDUHW
'L÷HU

 
      ùHNLO 4.47. øúOHWPHOHUGH�G|YL]�NXUX�\|QHWLP�ELULPOHUL 
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 (Q�dRN�ø]OHQHQ�'|YL]�.XUX�5LVNL�<|QHWLP�6WUDWHMLOHUL� $QNHWH�NDWÕODQ�
LúOHWPHOHULQ�����¶��EHOLUOL�ELU�SURJUDPOD�LúOHWPHGH�\|QHWLm yaparak , %17’si banka 

YH\D� ILQDQV� NXUXPODUÕQGDQ� \DUDUODQDUDN� \|QHWLP� \DSDUDN�� ���¶�� GDQÕúPDQOÕN�
ILUPDODUÕQGDQ�\DUDUODQDUDN�G|YL]�NXUX� ULVNLQL�\|QHWPHNWHGLU�� ���¶VL� LVH�EX�NRQXGD�
KLoELU� úH\� \DSPDPDNWDGÕU��%X� GXUXP� LúOHWPHOHULQ� E�\�N� ELU� NÕVPÕQÕQ� NXU� ULVNine 

NDUúÕ�NHQGL�LoOHULQGH��EHOOL�LoVHO�NRUXQPD�VWUDWHMLOHUL\OH�\|QHWWLNOHULQL�J|VWHUPHNWHGLU� 

(Q�dRN�ø]OHQHQ�'|YL]�.XUX�5LVNL�<|QHWLPL�6WUDWHMLOHUL

��

���

���
���

��
��

+LoELU�ùH\�<DSPDPD�

%HOLUOL�%LU�3URJUDPOD
øúOHWPHGH�<|QHWLP
%DQND�YH\D�)LQDQV
.XUXPODUÕQGDQ�<DUDUODQÕODUDN
<|QHWLP'DQÕúPDQOÕN�)LUPDODUÕQGDQ
<DUDUODQPD
'L÷HU

 ùHNLO 4.48. En çok izlenen döviz kuru riski yönetim stratejileri 
 
 $úD÷ÕGD�LúOHWPHOHULQ�NXU�ULVNLQGHQ�NRUXQPD�DPDoOÕ�X\JXODGÕNODUÕ�VWratejiler  

YH�\|QWHPOHU�EHOLUWLOPLú�YH�X\JXODPD�|QHPOHULQH�J|UH�GHUHFHOHQGLULOHUHN���WDQHVLQLQ�
VHoLOPHVL� LVWHQPLúWLU�� %X� VHoLOHQ� \|QWHPOHULQ� JHQHOOLNOH� LoVHO� NRUXQPD� WHNQLNOHUL�
ROGX÷XQX� YH� oR÷X� LúOHWPHOHULQ� EXQXQ� \DQÕQGD� GÕúVDO� WHNQLN� RODUDN� \DOQÕ]FD� G|YL] 

RSVL\RQODUÕQÕQ�NXOODQDUDN�NXU� ULVNLQH�NDUúÕ�NRUXQGXNODUÕQÕ�J|]OHQPHNWHGLU� �$úD÷ÕGD�
LúOHWPHOHU� DoÕVÕQGDQ� NXOODQGÕNODUÕ� � oRN� |QHPOL�� ROGXNoD� |QHPOL�� |QHPOL�� NÕVPHQ�
|QHPOL�YH�|QHPVL]�NRUXQPD�WHNQLNOHUL�YH�\�]GHOHUL�EHOLUWLOPLúWLU�� 
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4.1.2.7. øúOHWPHOHrde kur riskinden korunma teknikleri 
 øúOHWPHOHUGH�'|YL]�.XUX�5LVNLQGHQ�.RUXQPDGD�.XOODQÕODQ�(Q�gQHPOL�
Yöntem:  $QNHWH�NDWÕODQ�LúOHWPHOHULQ����¶L�G|YL]�RSVL\RQX�\DSPD\Õ�����¶VL�ERUFXQ�
YDGHVLQL� NXU� WDKPLQOHULQH� J|UH� G�ú�\RUVD� ERUFXQ� YDGHVLQL� X]DWPD\Õ�� \�NVHliyorsa 

ERUo� |GHPHOHULQL� |QH� DOPD\Õ�� ���¶L�� <7/� FLQVLQGHQ� SDUDODUOD� \DSÕODQ� LúOHPOHUL�
D]DOWPD\Õ�� ����¶X�YHULPOLOL÷L�DUWÕUDUDN�LúOHWPH�PDOL\HWOHULQL�D]DOWPD\Õ�����¶X�<7/�
FLQVLQGHQ� DODFDNODUÕQ� WDKVLO� V�UHVLQL� NÕVDOWPD\Õ�� ���¶X� �UHWLP� PDOL\HWOHULQL�
G�ú�UPH\L�� ��¶L� VDWÕúODUÕQ� YH� DOÕúODUÕQ� <7/� LOH� IDWXUDODPD\Õ� �� ��¶VL� GH÷LúLN�
G|YL]OHUOH� SRUWI|\� ROXúWXUPDNOD� ULVNL� GD÷ÕWPD\Õ� � YH� ��¶L� LVH� IRUZDUG� G|YL]�
NXUODUÕQGDQ�LOHUL�����WDULKOL�G|YL]�DOPD\Õ� döviz kuru riskinden korunmada en önemli 

yöntem olarak görmektedir. Bu�GXUXP�LúOHWPHOHU�LoLQ�HQ�|QHPOL�NRUXQPD�WHNQL÷LQLQ�
G|YL]�RSVL\RQODUÕ�ROGX÷XQX�J|VWHUPHNWHGLU�� 

øúOHWPHOHUGH�'|YL]�.XUX�5LVNLQGHQ�.RUXQPDGD�.XOODQÕODQ�(Q�gQHPOL�
<|QWHP
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'|YL]�.UHGLVL�$ODUDN
'|YL]�$ODFDN�YH�gGHPHOHUL�7HN�%LU�'|YL]
&LQVLQGHQ�*HUoHNOHúWLUPH�
6DWÕúODUÕQ�YH�$OÕúODUÕQ�<7/�LOH�)DWXUDODQPDVÕ�
%DúND�%LU�øúOHWPHQLQ�$ODFD÷Õ�YH\D�%RUFX\ OD
'H÷LúWLUPH�
<7/�$ODFDNODUÕQ�7DKVLO�6�UHVLQLQ�.ÕVDOWÕOPDVÕ�
<7/�&LQVLQGHQ�3DUDODUOD�<DSÕODQ�øúOHPOHULQ
$]DOWÕOPDVÕ�
hUHWLP�0DOL\HWOHULQLQ�'�ú�U�OPHVL�
'H÷LúLN�'|YL]OHUOH�3RUWI|\ �2OXúWXUPDN
ùHNOLQGH�5LVNL�'D÷ÕWPDN�
9HULPOLOL÷L�$UWÕUDUDN�øúOHWPH�0DOL\HWOHULQL
$]DOWPDN�
)RUZDUG�'|YL]�.XUODUÕQGDQ�øOHUL�7DULKOL�'|YL]
DOÕPÕ�
'|YL]�2SVL\RQX�<DSDUDN�
'|YL]�6ZDS
Õ�\DSDUDN�
%RUFXQ�9DGHVLQL�.XU�7DKPLQOHULQH�*|UH�gQH
$OPD�*HFLNWLUPH�6XUHWL\ OH�5LVNL�$]DOWPD�

ùHNLO� ������ øúOHWPHOHUGH� G|YL]� NXUX� ULVNLQGHQ� NRUXQPDGD� NXOODQÕODQ� HQ� |QHPOL�
yöntem 
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 øúOHWPHOHUGH� '|YL]� .XUX� 5LVNLQGHQ� .RUXQPDGD� .XOODQÕODQ� Oldukça  

Önemli Yöntem: $QNHWH� NDWÕODQ� LúOHWPHOHULQ� ���¶VL� YHULPOLOL÷L� DUWÕUDUDN� LúOHWPH�
PDOL\HWOHULQL�D]DOWPD\Õ�����¶L��UHWLP�PDOL\HWOHULQL�G�ú�UPH\L�����¶L�<7/�FLQVLQGHQ�
SDUDODUOD� \DSÕODQ� LúOHPOHUL� D]DOWPD\Õ�� ��¶L� G|YL]� RSVL\RQX� \DSPD\Õ�� ��¶i YTL 

FLQVLQGHQ� DODFDNODUÕQ� WDKVLO� V�UHVLQL� NÕVDOWPD\Õ�� �� �¶L� ERUFXQ� YDGHVLQL� NXU�
WDKPLQOHULQH� J|UH� G�ú�\RUVD� ERUFXQ� YDGHVLQL� X]DWPD\Õ�� \�NVHOL\RUVD� ERUo�
|GHPHOHULQL� |QH� DOPD\Õ�� ��¶L� VDWÕúODUÕQ� YH� DOÕúODUÕQ� <7/� LOH� IDWXUDODPD\Õ�� ��¶��
EDúND�ELU� LúOHWPHQLQ� DODFD÷Õ�YH\D�ERUFX\OD� �GH÷LúWLUPH\L� ����¶��GH÷LúLN�G|YL]OHUOH�
SRUWI|\�ROXúWXUPDNOD�ULVNL�GD÷ÕWPD\Õ��YH���¶L�LVH�G|YL]�DODFDN�YH�|GHPHOHUL�WHN�ELU�
G|YL]� FLQVLQGHQ� JHUoHNOHúWLUPH\L� G|YL]� NXUX� ULVNLQGHQ� NRUXQPDGD� ROGXNoD� |nemli 

yöntem olarak görmektedir. Bu duUXP� LúOHWPHOHULQ� LNLQFL� NRUXQPD� \|QWHPL� RODUDN�
YHULPOLOL÷L�DUWÕUPDN�VXUHWL\OH�PDOL\HWOHUL�D]DOWPD\Õ�YH��UHWLQ�PDOL\HWOHULQL�G�ú�UPH\L�
YH�\DEDQFÕ�SDUDODUOD�\DSÕODQ�LúOHPOHUL�D]DOWPD\Õ��EHQLPVHGLNOHUL�J|]OHQPHNWHGLU� 

øúOHWPHOHUGH�'|YL]�.XUX�5LVNLQGHQ�.RUXQPDGD�.XOODQÕODQ�
2OGXNoDgQHPOL�<|QWHP
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'|YL]�.UHGLVL�$ODUDN
'|YL]�$ODFDN�YH�gGHPHOHUL�7HN�%LU�'|YL]
&LQVLQGHQ�*HUoHNOHúWLUPH�
6DWÕúODUÕQ�YH�$OÕúODUÕQ�<7/�LOH�)DWXUDODQPDVÕ�
%DúND�%LU�øúOHWPHQLQ�$ODFD÷Õ�YH\D�%RUFX\OD
'H÷LúWLUPH�
<7/�$ODFDNODUÕQ�7DKVLO�6�UHVLQLQ�.ÕVDOWÕOPDVÕ�
<7/�&LQVLQGHQ�3DUDODUOD�<DSÕODQ�øúOHPOHULQ
$]DOWÕOPDVÕ�
hUHWLP�0DOL\HWOHULQLQ�'�ú�U�OPHVL�
'H÷LúLN�'|YL]OHUOH�3RUWI|\�2OXúWXUPDN�ùHNOLQGH
5LVNL�'D÷ÕWPDN�
9HULPOLOL÷L�$UWÕUDUDN�øúOHWPH�0DOL\HWOHULQL
$]DOWPDN�
)RUZDUG�'|YL]�.XUODUÕQGDQ�øOHUL�7DULKOL�'|YL]
DOÕPÕ�
'|YL]�2SVL\RQX�<DSDUDN�
'|YL]�6ZDS
Õ�\DSDUDN�
%RUFXQ�9DGHVLQL�.XU�7DKPLQOHULQH�*|UH�gQH
$OPD�*HFLNWLUPH�6XUHWL\OH�5LVNL�$]DOWPD�

 ùHNLO�������øúOHWPHOHUGH�G|YL]�NXUX�ULVNLQGHQ�NRUXQPDGD�NXOODQÕODQ�ROGXNoD��
önemli yöntem 
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 øúOHWPHOHUGH� '|YL]� .XUX� 5LVNLQGHQ� .RUXQPDGD� .XOODQÕODQ� gQHPOL�
Yöntem: $QNHWH� NDWÕODQ� LúOHWPHOHULQ� ���¶X� YHULPOLOL÷L� DUWÕUDUDN� LúOHWPH�
PDOL\HWOHULQL�D]DOWPD\Õ�����¶L��UHWLP�PDOL\HWOHULQL�G�ú�UPH\L�����¶L�<7/�FLQVLQGHQ�
DODFDNODUÕQ� WDKVLO� V�UHVLQL� NÕVDOWPD\Õ�� ���¶X� <7/� FLQVLQGHQ� SDUDODUOD� \DSÕODQ�
LúOHPOHUL�D]DOWPD\Õ����¶L�G|YL]�RSVL\RQX�\DSPD\Õ����¶��VDWÕúODUÕQ�YH�DOÕúODUÕQ�<7/�
LOH�IDWXUDODPD\Õ����¶VL�GH÷LúLN�G|YL]OHUOH�SRUWI|\�ROXúWXUPDNOD�ULVNL�GD÷ÕWPD\Õ����¶L�
ERUFXQ� YDGHVLQL� NXU� WDKPLQOHULQH� J|UH� G�ú�\RUVD� ERUFXQ� YDGHVLQL� X]DWPD\Õ��
\�NVHOL\RUVD� ERUo� |GHPHOHULQL� |QH� DOPD\Õ����¶L� EDúND� ELU� LúOHWPHQLQ� DODFD÷Õ� YH\D�
ERUFX\OD� � GH÷LúWLUPH\L� � YH� \LQH� ��¶L� G|YL]� NUHGLVL� DOPD\Õ� G|YL]� kuru riskinden 

korunmada önemli yöntem olarak görmektedir.Burada kur riskinden korunmada 

�o�QF�� VÕUDGD� \LQH� YHULPOLOL÷L� DUWÕUPD� YH� PDOL\HWOHUL� G�ú�UPHQLQ� \DQÕ� VÕUD� <7/�
FLQVLQGHQ� DODFDNODUÕQ� WDKVLO� V�UHVLQL� NÕVDOWPD� |QHPOL� WHNQLNOHU� DUDVÕQGD� \HU�
DOPDNWDGÕU�  

øúOHWPHOHUGH�'|YL]�.XUX�5LVNLQGHQ�.RUXQPDGD�.XOODQÕODQ�gQHPOL�
<|QWHP
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'|YL]�.UHGLVL�$ODUDN

'|YL]�$ODFDN�YH�gGHPHOHUL�7HN�%LU�'|YL]
&LQVLQGHQ�*HUoHNOHúWLUPH�
6DWÕúODUÕQ�YH�$OÕúODUÕQ�<7/�LOH�)DWXUDODQPDVÕ�

%DúND�%LU�øúOHWPHQLQ�$ODFD÷Õ�YH\D�%RUFX\OD
'H÷LúWLUPH�
<7/�$ODFDNODUÕQ�7DKVLO�6�UHVLQLQ�.ÕVDOWÕOPDVÕ�

<7/�&LQVLQGHQ�3DUDODUOD�<DSÕODQ�øúOHPOHULQ
$]DOWÕOPDVÕ�
hUHWLP�0DOL\HWOHULQLQ�'�ú�U�OPHVL�

'H÷LúLN�'|YL]OHUOH�3RUWI|\�2OXúWXUPDN�ùHNOLQGH
5LVNL�'D÷ÕWPDN�
9HULPOLOL÷L�$UWÕUDUDN�øúOHWPH�0DOL\HWOHULQL
$]DOWPDN�
)RUZDUG�'|YL]�.XUODUÕQGDQ�øOHUL�7DULKOL�'|YL]
DOÕPÕ�
'|YL]�2SVL\RQX�<DSDUDN�

'|YL]�6ZDS
Õ�\DSDUDN�

%RUFXQ�9DGHVLQL�.XU�7DKPLQOHULQH�*|UH�gQH
$OPD�*HFLNWLUPH�6XUHWL\OH�5LVNL�$]DOWPD�

 ùHNLO������ øúOHWPHOHUGH�G|YL]�NXUX�ULVNLQGHQ�NRUXQPDGD�NXOODQÕODQ�|QHPOL�\|QWHP 
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 øúOHWPHOHUGH� '|YL]� .XUX� 5LVNLQGHQ� .RUXQPDGD� .XOODQÕODQ� .ÕVPHQ� 
Önemli Yöntem: $QNHWH�NDWÕODQ�LúOHWPHOHULQ���¶L�<7/�FLQVLQGHQ�DODFDNODUÕQ�Wahsil 

V�UHVLQL� NÕVDOWPD\Õ�� �� ��¶VÕ� �UHWLP� PDOL\HWOHULQL� G�ú�UPH\L�� ���¶VL� YHULPOLOL÷L�
DUWÕUDUDN� LúOHWPH� PDOL\HWOHULQL� D]DOWPD\Õ�� ���¶X� <7/� FLQVLQGHQ� SDUDODUOD� \DSÕODQ�
LúOHPOHUL� D]DOWPD\Õ����¶VÕ� VDWÕúODUÕQ� YH� DOÕúODUÕQ�<7/� LOH� IDWXUDODPD\Õ����¶�� G|YL]�
opsiyRQX�\DSPD\Õ����¶��EDúND�ELU�LúOHWPHQLQ�DODFD÷Õ�YH\D�ERUFX\OD��GH÷LúWLUPH\L���
��¶��GH÷LúLN�G|YL]OHUOH�SRUWI|\�ROXúWXUPDNOD�ULVNL�GD÷ÕWPD\Õ����¶L�G|YL]�DODFDN�YH�
|GHPHOHUL�WHN�ELU�G|YL]�FLQVLQGHQ�JHUoHNOHúWLUPH\L�G|YL]�NXUX�ULVNLQGHQ�NRUXQPDGD�
NXOODQÕODQ�NÕVmen önemli yöntem olarak görmektedir.%XUDGD�NÕVPHQ�|QHPOL�\|QWHP�
RODUDN� HQ� oRN� <7/� FLQVLQGHQ� DODFDNODUÕQ� WDKVLO� V�UHVLQLQ� NÕVDOWÕOPDVÕ� RODUDN�
görülmektedir. 

øúOHWPHOHUGH�'|YL]�.XUX�5LVNLQGHQ�.RUXQPDGD�.XOODQÕODQ�
.ÕVPHQ�gQHPOL�<|QWHP
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'|YL]�.UHGLVL�$ODUDN

'|YL]�$ODFDN�YH�gGHPHOHUL�7HN�%LU�'|YL]
&LQVLQGHQ�*HUoHNOHúWLUPH�
6DWÕúODUÕQ�YH�$OÕúODUÕQ�<7/�LOH�)DWXUDODQPDVÕ�

%DúND�%LU�øúOHWPHQLQ�$ODFD÷Õ�YH\D�%RUFX\OD
'H÷LúWLUPH�
<7/�$ODFDNODUÕQ�7DKVLO�6�UHVLQLQ�.ÕVDOWÕOPDVÕ�

<7/�&LQVLQGHQ�3DUDODUOD�<DSÕODQ�øúOHPOHULQ
$]DOWÕOPDVÕ�
hUHWLP�0DOL\HWOHULQLQ�'�ú�U�OPHVL�

'H÷LúLN�'|YL]OHUOH�3RUWI|\�2OXúWXUPDN�ùHNOLQGH
5LVNL�'D÷ÕWPDN�
9HULPOLOL÷L�$UWÕUDUDN�øúOHWPH�0DOL\HWOHULQL
$]DOWPDN�
)RUZDUG�'|YL]�.XUODUÕQGDQ�øOHUL�7DULKOL�'|YL]
DOÕPÕ�
'|YL]�2SVL\RQX�<DSDUDN�

'|YL]�6ZDS
Õ�\DSDUDN�

%RUFXQ�9DGHVLQL�.XU�7DKPLQOHULQH�*|UH�gQH
$OPD�*HFLNWLUPH�6XUHWL\OH�5LVNL�$]DOWPD�

 ùHNLO 4.52. øúOHWPHOHUGH�G|YL]�NXUX�ULVNLQGHQ�NRUXQPDGD�NXOODQÕODQ�NÕVmen  önemli 
yöntem. 
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 øúOHWPHOHUGH� '|YL]� .XUX� 5LVNLQGHQ� .RUXQPDGD� .XOODQÕODQ� gQHPVL]��
Yöntem: $QNHWH�NDWÕODQ�LúOHWPHOHULQ����¶X�VDWÕúODUÕ�YH�DOÕúODUÕ�<7/�LOH�IDWXUDODPD\Õ��
���¶��<7/�FLQVLQGHQ�DODFDNODUÕQ� WDKVLO� V�UHVLQL�NÕVDOWPD\Õ�����¶��<7/�FLQVLQGHQ�
SDUDODUOD� \DSÕODQ� LúOHPOHUL� D]DOWPD\Õ�����¶VL� �UHWLP�PDOL\HWOHULQL� G�ú�UPH\L����¶L�
G|YL]�RSVL\RQX�\DSPD\Õ����
��YHULPOLOL÷L�DUWÕUDUDN� LúOHWPH�PDOL\HWOHULQL�D]DOWPD\Õ��
��¶�� EDúND� ELU� LúOHWPHQLQ� DODFD÷Õ� YH\D� ERUFX\OD� � GH÷LúWLUPH\L�� ��¶L� GH÷LúLN�
dövizlerle poUWI|\� ROXúWXUPDNOD� ULVNL� GD÷ÕWPD\Õ�� ��¶L� G|YL]� NUHGLVL� DOPD\Õ� G|YL]�
NXUX� ULVNLQGHQ� NRUXQPDGD� NXOODQÕODQ� |QHPVL]� \|QWHP� RODUDN� J|UPHNWHGLU�Burada 

LúOHWPHOHU� HQ� ID]OD� � VDWÕú� YH� DOÕúODUÕ� <7/� LOH� IDWXUDODPD\Õ� |QHPVL]� RODUDN�
görmektedirler. 

øúOHWPHOHUGH�'|YL]�.XUX�5LVNLQGHQ�.RUXQPDGD�.XOODQÕODQ�
gQHPVL]��<|QWHP
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'|YL]�.UHGLVL�$ODUDN

'|YL]�$ODFDN�YH�gGHPHOHUL�7HN�%LU�'|YL]
&LQVLQGHQ�*HUoHNOHúWLUPH�
6DWÕúODUÕQ�YH�$OÕúODUÕQ�<7/�LOH�)DWXUDODQPDVÕ�

%DúND�%LU�øúOHWPHQLQ�$ODFD÷Õ�YH\D�%RUFX\OD
'H÷LúWLUPH�
<7/�$ODFDNODUÕQ�7DKVLO�6�UHVLQLQ�.ÕVDOWÕOPDVÕ�

<7/�&LQVLQGHQ�3DUDODUOD�<DSÕODQ�øúOHPOHULQ
$]DOWÕOPDVÕ�
hUHWLP�0DOL\HWOHULQLQ�'�ú�U�OPHVL�

'H÷LúLN�'|YL]OHUOH�3RUWI|\�2OXúWXUPDN
ùHNOLQGH�5LVNL�'D÷ÕWPDN�
9HULPOLOL÷L�$UWÕUDUDN�øúOHWPH�0DOL\HWOHULQL
$]DOWPDN�
)RUZDUG�'|YL]�.XUODUÕQGDQ�øOHUL�7DULKOL�'|YL]
DOÕPÕ�
'|YL]�2SVL\RQX�<DSDUDN�

'|YL]�6ZDS
Õ�\DSDUDN�

%RUFXQ�9DGHVLQL�.XU�7DKPLQOHULQH�*|UH�gQH
$OPD�*HFLNWLUPH�6XUHWL\OH�5LVNL�$]DOWPD�

 

ùHNLO�������øúOHWPHOHUGH�G|YL]�NXUX�ULVNLQGHQ�NRUXQPDGD�NXOODQÕODQ�|QHPVL]�\|QWHP 
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 '|YL]�.XUX�5LVNLQGHQ�.RUXQPD�7HNQLNOHULQL�.XOODQGÕNWDQ�6RQUD�.XU�
Riski Durumu: $QNHWH� NDWÕODQ� LúOHWPHOHULQ� ���¶L� G|YL]� NXU� ULVNLQGHQ� NRUXQPD�
tekniklerini kulODQGÕNWDQ�VRQUD�ULVNLQ�D]DOGÕ÷ÕQÕ�����¶L�KLoELU�D]DOPD�J|VWHUPHGL÷LQL�
EHOLUWPLúWLU��%XUDGD�NDUúÕPÕ]D� NXU� ULVNL� \|QHWLPLQGH� X\JXODQDQ� NRUXQPD� WHNQLNOHUL�
VRQXFX�LúOHWPHOHUGH�NXU�ULVNLQLQ�D]DOGÕ÷Õ�EX�LúOHPOHULQ�ID\GDOÕ�ROGX÷X�J|U�OPHNWHGLU� 

'¸YL]�.XUX�5LVNLQGHQ�.RUXQPD�7HNQLNOHULQL�.XOODQGóNWDQ�6RQUD�.XU�5LVNL�'XUXPX

���

��� (YHW��$]DOPD
*¸VWHUGL�
+D\óU��$]DOPD
*¸VWHUPHGL�

 ùHNLO 4.54. '|YL]� NXUX� ULVNLQGHQ� NRUXQPD� WHNQLNOHULQL� NXOODQGÕNWDQ� VRQUD�
kur riski durumu 

 
 
 '|YL]�.XUX�'H÷LúLPLQH�%D÷OÕ�2ODUDN�øúOHWPH�)RQNVL\RQODUÕQGD�'H÷LúLP�
YDúDPDVÕ�'XUXPX�$QNHWH�NDWÕODQ�LúOHWPHOHULQ�W�P�QGH�NXU�GH÷LúLPLQH�ED÷OÕ�RODUDN�
LúOHWPH�IRQNVL\RQODUÕQGD�GH÷LúLNOLN�\DúDQPDNWDGÕU��� 

'|YL]�.XUX�'H÷LúLPLQH�%D÷OÕ�2ODUDN�øúOHWPH�)RQNVL\RQODUÕQGD�
'H÷LúLP�<DúDPDVÕ�'XUXPX�

����

��

(YHW�� +D\ÕU�

 ùHNLO 4.55. '|YL]� NXUX� GH÷LúLPLQH� ED÷OÕ� RODUDN� LúOHWPH� IRQNVL\RQODUÕQGD�
GH÷LúLP�\DúDPDVÕ�GXUXPX 

 
 

 øúOHWPHQLQ� 6WUDWHML� 'H÷LúLNOL÷L� 2ODQ� )RQNVL\RQX� $QNHWH� NDWÕODQ�
LúOHWPHOHULQ�WDPDPÕQGD�G|YL]�NXUX�GH÷LúLPLQH�ED÷OÕ�RODUDN�LúOHWPH�IRQNVL\RQODUÕQGD�
GH÷LúLP�\DúDQGÕ÷ÕQÕ�EHOLUWPLúWLU��Bu�LúOHWPHOHULQ�G|YL]�NXUX�GH÷LúLPLQH�ED÷OÕ�RODUDN�
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LúOHWPHOHULQ����¶L� �GÕú� WLFDUHW� ����¶X�PXKDVHEH� ����¶��ILQDQVPDQ����¶L��UHWLP�YH�
%1’i pazarlama fonksiyRQXQGD� VWUDWHML� GH÷LúLNOL÷L� ROPXúWXU�Bu durum kur 

GH÷LúLPOHULQLQ�E�\�N�ELU�RUDQGD�GÕú�WLFDUHWL�HWNLOHGL÷L�RUWD\D�oÕNPÕúWÕU�� 

øúOHWPHQLQ�6WUDWHML�'H÷LúLNOL÷L�2ODQ�)RQNVL\RQX

���

��
��
��

�� �� 'Õú�7LFDUHW
)LQDQVPDQ�
hUHWLP
3D]DUODPD
0XKDVHEH
'L÷HU

 ùHNLO 4.56.�øúOHWPHQLQ�VWUDWHML�GH÷LúLNOL÷L�RODQ�IRQNVL\RQX 
 

 )DUNOÕ� '|YL]� .XUODUÕ\OD� øúOHP� <DSÕOGÕ÷ÕQda Muhasebe ve Mali 

7DEORODUÕQ�+D]ÕUODQPDVÕQGD�'|YL]LQ�<7/¶\H�dHYULOPHVLQGHNL�=RUOXN�'XUXPX�  
$QNHWH� NDWÕODQ� LúOHWPHOHULQ� �� ��¶XQGD� IDUNOÕ� G|YL]� NXUODUÕ\OD� LúOHP� \DSÕOGÕ÷ÕQGD�
PXKDVHEH�YH�PDOL�WDEORODUÕQ�KD]ÕUODQPDVÕQGD�G|YL]LQ�<7/¶\H�oHYULOPHVLQGH�]RUOXN�
yDúDQGÕ÷Õ� EHOLUWLOPLúWLU�%X� GXUXP� LúOHWPHOHULQ� PXKDVHEH� ULVNLQL� DOJÕODGÕ÷ÕQÕ� YH� EX�
ULVNLQ�\|QHWLPL�LoLQ�IDDOL\HWWH�EXOXQGX÷XQX�J|VWHUPHNWHGLU�  

)DUNOÕ�'|YL]�.XUODUÕ\OD�øúOHP�<DSÕOGÕ÷ÕQGD�0XKDVHEH�YH�0DOL�
7DEORODUÕQ�+D]ÕUODQPDVÕQGD�'|YL]LQ�<7/
\H�dHYULOPHVLQGHNL�=RUOXN�

'XUXPX

���

��
(YHW +D\ÕU

 ùHNLO 4.57. )DUNOÕ� G|YL]� NXUODUÕ\OD� LúOHP� \DSÕOGÕ÷ÕQGD� PXKDVHEH� ve  mali 
WDEORODUÕQ�KD]ÕUODQPDVÕQGD�G|YL]LQ�YTL’ye çevrilmesindeki zorluk durumu 
  

 <7/¶\H�'|Q�úW�UPHN�øoLQ�(Q�)D]OD�.XOODQÕODQ�6WUDWHML� $QNHWH�NDWÕOÕS�
<7/¶\H� oHYULOPHVLQGH� ]RUOXN� \DúDGÕ÷ÕQÕ� EHOLUWHQ� � LúOHWPHOHULQ� �����¶VÕ� � PDOL�
WDEORODUÕ� KHP� <7/�KHP� GH� G|YL]OH� KD]ÕUODPD\Õ�� �����¶�� PXKDVHEH� ND\ÕWODUÕQÕ� YH�
PDOL�WDEORODUÕ�G|YL]OH�KD]ÕUODPD\Õ�������¶L�PDOL�WDEORODUÕ�KHP�<7/�KHP�GH�G|YL]OH�
KD]ÕUODPD\Õ��VWUDWHML�RODUDN�NXOODQGÕNODUÕQÕ�EHOLUWPLúOHU� 
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<7/
\H�'|Q�úW�UPHN�øoLQ�(Q�)D]OD�.XOODQÕODQ�6WUDWHML

���

������

��
��
�� 0DOL�7DEORODUÕ�+HP�<7/�LOH�+HP�GH

'|YL]OH�+D]ÕUODPD
6DGHFH�*HOLU�7DEORVXQX�'|YL]OH�+D]ÕUODPD

$\UÕFD�øúOHWPHQLQ�0XKDVHEH�.D\ÕWODUÕQÕ�YH
0DOL�7DEORODUÕQÕ�'|YL]OH�+D]ÕUODPD
<XUWGÕúÕ�øúOHPOHULQL]L�$\UÕ�7DNLS�(GLS
6�UHNOL�*�QO�N�.XUGDQ�oHYLUPHN�6XUHWL\OH
øúOHP�<DSPDN�
'L÷HU

+D\ÕU�'L\HQOHU

 ùHNLO 4.58. <7/¶\H�'|Q�úW�UPHN�øoLQ�(Q�)D]OD�.XOODQÕODn Strateji 
 

 øúOHWPHQLQ�8]XQ�'|QHPOL�3ODQ�YH�3URJUDP�.XOODQPD�'XUXPX�  Ankete 

NDWÕODQ� LúOHWPHOHULQ� ���¶L� uzun dönemli olarak döviz kuru hareketlerine göre 

LúOHWPHQLQ� GH÷HUL� UHNDEHW� J�F�� JHOHFHNWHNL� QDNLW� DNÕPODUÕQÕQ� EXJ�QN�� GH÷HULQLQ�
tespiti gibi uzun dönePOL�SODQ�YH�SURJUDP�\�U�WPHNWH�ROGX÷XQX������¶X�LVH�ELU�SODQ�
SURJUDP� NXOODQPDGÕ÷ÕQÕ� EHOLUWPLúOHUGLU�%X� GXUXP� LúOHWPHOHULQ� HNRQRPLN� ULVNLQ�
\|QHWLPL�LOH�LOJLOL�IDDOL\HW�J|VWHUGL÷LQL�EHOLUWPHNWHGLU� 

øúOHWPHQLQ�8]XQ�'|QHPOL�3ODQ�YH�3URJUDP�.XOODQPD�
'XUXPX�

���

���
(YHW +D\ÕU�

 ùHNLO 4.59. øúOHWPHQLQ�X]XQ�G|Qemli plan ve program kullanma durumu 
 
 øúOHWPHOHULQ� 8\JXODGÕNODUÕ� SODQ� YH� 3URJUDPODU�� $QNHWH� � NDWÕODQ ve bu 

VRUX\D� FHYDS� YHUHQ� ��� LúOHWPHQLQ�� � ���¶L� � QDNLW� SODQODPDVÕQÕ� G|YL]� NXUODUÕQGDNL�
GH÷LúLPOHUL�GLNNDWH�DODUDN�\DSPDNWDGÕU, yine %70’i LúOHWPHQLQ�JHOLU-JLGHU�SODQODPDVÕ�
G|YL]�NXUODUÕQGDNL�GH÷LúLPOHUL�GH�\DQVÕWPDNWDGÕU�����¶LG|YL]�NXUODUÕQGDNL�GH÷LúLPL�
dikkate alan stratejik planlar KD]ÕUODQPDNWD� YH� X\JXODQPDNWD����¶VL� Vadece ihracat 

Lúlemlerinin uzun dönemli pODQODPDVÕ�döviz kXUODUÕQGDNL�dH÷LúLPOHUL�dikkate aOÕQDUDN�
\DSÕOPDNWD�� .%2’si rekabet analizi, döviz kXUODUÕQÕQ�uzun dönemli dH÷LúLPOHULQL� GH�
LoHUPHNWHGLU��EX�VRUX\D����LúOHWPH�FHYDS�YHUPHPLúWLU� 
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øúOHWPHOHULQ�8\JXODPDNWD�2OGXNODUÕ�3ODQ�YH�3URJUDPODU

1%

40%

39%

6%

1%

0%

13%

5HNDEHW�$QDOL]L��|YL]�.XUODUÕQÕQ�8]X]Q
'|QHPOL�'H÷LúLPOHULQL�GH�øoHUPHNWHGLU�
1DNLW�3ODQODPDVÕQÕ�'|YL]�.XUODUÕQGDNL
'H÷LúLPOHUL�'LNNDWH�$ODUDN�<DSPDNWDGÕU��
øúOHWPHQLQ�*HOLU�*LGHU�3ODQODPDVÕ�'|YL]
.XUODUÕQGDNL�'H÷LúLPOHUL�GH�<DQVÕWPDNWDGÕU�
'|YL]�.XUODUÕQGDNL�'H÷LúLPL�'LNNDWH
$ODQ6WUDWHMLN�3ODQODU�+D]ÕUODQPDNWD�YH
8\JXODQPDNWDGÕU�6DGHFHøKUDFDW�øúOHPOHULQLQ�8]XQ�'|QHPOL
3ODQODPDVÕ�'|YL]�.XUODUÕQGDNL�'H÷LúLPOHUL
'LNNDWH�$OÕQDUDN�<DSÕOPDNWDGÕU'L÷HU

Bu Soruya Cevap Vermeyenler.

 ùHNLO�����.�øúOHWPHOHULQ�u\JXODGÕNODUÕ�SODQ�YH�programlar 
 
 
���������øúOHWPHOHUGH�7�UHY��U�QOHULQ�8\JXODQPDVÕ� 
 $úD÷ÕGD� LúOHWPHOHULQ� W�UHY��U�QOHUL� NXOODQPD�VÕNOÕ÷Õ� RUWD\D� NRQPXú�YH�KHU�
ELU� LúOHPL� X\JXODPD� VÕNOÕ÷Õ� D\UÕ� D\UÕ� GH÷HUOHQGLULOPLúWLU�� %XQXQ� VRQXFXQGD� LVH�
LúOHWPHOHULQ� HQ� ID]OD� UHSR� LúOHPOHULQL� VÕN� NXOODQGÕNODUÕQÕ� JHUL� NDODQ� LúOHPOHULQ� LVH�
DUDVÕUD��NXOODQÕOGÕ÷Õ�LIDGH�HGLOPLúWLU�� 
 

 øúOHWPHOHUGH� 5HSR� øúOHPOHULQLQ� .XOODQÕP� 6ÕNOÕ÷Õ� $QNHWH� NDWÕODQ�
LúOHWPHOHULQ� ���¶L� UHSR� LúOHPLQL� V�UHNOL� NXOODQGÕ÷ÕQÕ�� ���¶X� DUDVÕUD� NXOODQGÕ÷ÕQÕ��
��¶L�LVH�KLo�NXOODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU�� 

���

���

��
��

���
���
���
���
���
���
���

6�UHNOL $UDVÕUD +Lo

øù/(70(/(5'(�5(32�øù/(0/(5ø1ø1�.8//$1,0�6,./,ö,

 ùHNLO����1. øúOHWPHOHUGH�UHSR�LúOHPOHULQLQ�NXOODQÕP�VÕNOÕ÷Õ 
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 øúOHWPHOHUGH� Factoring øúOHPOHULQLQ� .XOODQÕP� 6ÕNOÕ÷Õ�� $QNHWH� NDWÕODQ�
LúOHWPHOHULQ����¶L�)DFWRULQJ¶L� DUDVÕUD�NXOODQGÕ÷ÕQÕ����¶��V�UHNOL�NXOODQGÕ÷ÕQÕ����¶L�
LVH�KLo�NXOODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU� 

��

���

��
��

���
���
���
���

����

6�UHNOL $UDVÕUD +Lo

øù/(70(/(5'(�)$&725ø1*�øù/(0ø1ø1�.8//$1,0�
6,./,ö,

 ùHNLO����2. øúOHWPHOHUGH�factoring�LúOHPOHULQLQ�NXOODQÕP�VÕNOÕ÷Õ 
 
 øúOHWPHOHUGH�Forfaiting’in� .XOODQÕP� 6ÕNOÕ÷Õ� $QNHWH� NDWÕODQ� LúOHWPHOHULQ�
���¶VÕ� )RUIDLWLQJ¶L� DUDVÕUD� NXOODQGÕ÷ÕQÕ�� ���¶�� V�UHNOL� NXOODQGÕ÷ÕQÕ, %1’i ise hiç 

NXOODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU� 
  

ùHNLO����3 . øúOHWPHOHUGH�IRUIDLWLQJ¶LQ�NXOODQÕP�VÕNOÕ÷Õ 

 
 

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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 øúOHWPHOHUGH�Leasing’in�.XOODQÕP�6ÕNOÕ÷Õ��$QNHWH�NDWÕODQ�LúOHWPHOHULQ�
���¶��/HDVLQJ¶L�DUDVÕUD�NXOODQGÕ÷ÕQÕ����¶L�V�UHNOL�NXOODQGÕ÷ÕQÕ����¶VL�LVH�Kiç 

NXOODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU� 

��

���

��
��

���
���
���
���

����

6�UHNOL $UDVÕUD +Lo

øù/(70(/(5'(�/($6ø1*ø1�.8//$1,0�6,./,ö,

 ùHNLO����4. øúOHWPHOHUGH�OHDVLQJ¶LQ�NXOODQÕP�VÕNOÕ÷Õ   
 
 øúOHWPHOHUGH� Futures’in� .XOODQÕP� 6ÕNOÕ÷Õ�� $QNHWH� NDWÕODQ� LúOHWPHOHULQ�
���¶VL� )XWXUH� øúOHPOHU¶L� DUDVÕUD� NXOODQGÕ÷ÕQÕ�� ��¶L� KLo� NXOODQPDGÕ÷ÕQÕ� ���¶� ise 

V�UHNOL�NXOODQGÕ÷ÕQÕ��EHOLUWPLúWLU� 

��

���

��
��

���
���

���

���
����

6�UHNOL $UDVÕUD +Lo

øù/(70(/(5'(�)8785(6,1�.8//$1,0�6,./,ö,

 ùHNLO����5. øúOHWPHOHUGH�IXWXUHV¶LQ�NXOODQÕP�VÕNOÕ÷Õ 
  

  øúOHWPHOHUGH� 2SVL\RQ� øúOHPLQLQ� � .XOODQÕP� 6ÕNOÕ÷Õ: � $QNHWH� NDWÕODQ�
LúOHWPHOHULQ� ���¶VÕ� 2SVL\RQ� øúOHPOHU¶L� DUDVÕUD� NXOODQGÕ÷ÕQÕ�� ��¶�� KLo�
NXOODQPDGÕ÷ÕQÕ����¶L�LVH�V�UHNOL�NXOODQGÕ÷ÕQÕ�EHOLUWPLúWLU� 
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��

���

��
��

���
���
���
���

����

6�UHNOL $UDVÕUD +Lo

øù/(70(/(5'(�236ø<21�øù/(0ø1ø1�.8//$1,0�
6,./,ö,

 ùHNLO����6. øúOHWPHOHUGH�RSVL\RQ�LúOHPLQLQ��NXOODQÕP�VÕNOÕ÷Õ 
 
  

 øúOHWPHOHUGH� )RUZDUG� øúOHPLQLQ� � .XOODQÕP� 6ÕNOÕ÷Õ� $QNHWH� NDWÕODQ�
LúOHWPHOHULQ� ���¶VL� )RUZDUG� øúOHPOHU¶L� DUDVÕUD� NXOODQGÕ÷ÕQÕ�� ��¶VÕ� KLo�
NXOODQPDGÕ÷ÕQÕ����¶VL�LVH�V�UHNOL�NXOODQGÕ÷ÕQÕ�EHOLUWPLúWLU� 

��

���

��
��

���
���
���
���

����

6�UHNOL $UDVÕUD +Lo

øù/(70(/(5'(�)25:$5'�øù/(0/(5ø1ø1�.8//$1,0�
6,./,ö,

 ùHNLO����7.  øúOHWPHOHUGH�IRUZDUG�LúOHPLQLQ��NXOODQÕP�VÕNOÕ÷Õ 
 

 øúOHWPHOHULQ�'|YL]�.XUX�5LVNL�<|QHWLPL�øoLQ�.RUXQPD�6WUDWHMLOHULQL�(Q�
fazla UygulamDVÕQÕQ� 6HEHEL�� $QNHWH� NDWÕODQ� LúOHWPHOHULQ�� ���¶�� 7�UNL\H¶GH� EX�
VWUDWHMLOHUL� X\JXODPDQÕQ� P�PN�Q� ROPDGÕ÷Õ�� ���¶L� GDQÕúPDQ� ILUPDODUÕQ� YH� ILQDQV�
NXUXPODUÕQÕQ�ELOJL� YHUPHGL÷L����¶VÕ� KXNXNL� DOW\DSÕQÕQ�\HWHUVL]� ROGX÷X����¶�� W�UHY�
LúOHPOHU� SL\DVDVÕQÕQ� JHOLúPHGL÷L, %2’si kur riski yönetim stratejileri zaten 

X\JXODQGÕ÷Õ�� ��¶VL� EX� ]DPDQD� NDGDU� EX� NRQXGD� LKWL\Do� KLVVHWPHGL÷L�� ��¶VL� EX�
WHNQLNOHU�KDNNÕQGD�KLoELU�ELOJLVL�ROPDGÕ÷Õ�� LoLQ� �G|YL]�NXUX� ULVNL�\|QHWLPL�NRUXQPD�
VWUDWHMLVL� X\JXODPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�Bu durum özellikle türev ürünlerin 
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LúOHWPHOHUGH� X\JXODQPDPDVÕQÕQ� QHGHQOHULQLQ� EDúÕQGD� 7�UNL\H¶GH� EX� VWUDWHMLOHUL�
X\JXODPDVÕQÕQ�P�PN�Q�ROPDPDVÕ�  YH� GDQÕúPDQ� ILUPDODUÕQ� YH� ILQDQV� NXUXPODUÕQÕQ�
bilgi vermemesi olarak belirtilmektedir. 

 

 

øúOHWPHOHULQ�'|YL]�.XUX�5LVNL�<|QHWLPL�øoLQ�.RUXQPD�6WUDWHMLOHULQL�(Q�
)D]D�8\JXODPDPD�6HEHEL

�� ��

���

��

���

�� ��

øúOHWPHPL]�=DWHQ�.XU�5LVNL�<|QHWLPL
6WUDWHMLOHUL�8\JXODPDNWDGÕU�
%X�7HNQLNOHU�KDNNÕQGD�+LoELU�%LOJLP
<RN�
7�UNL\H
GH�%X�6WUDWHMLOHUL�8\JXODPDN
0�PN�Q�'H÷LOGLU�
7�UHY�øúOHPOHU�3L\DVDVÕQÕQ�*HOLúPHPHVL�

'DQÕúPDQ�)LUPDODUÕQ�YH�)LQDQV
.XUXPODUÕQÕQ�%LOJL�9HUPHPHVL�
%X�=DPDQD�.DGDU�%X�.RQXGD�øKWL\Do
+LVVHWPHPHN�
+XNXNL�$OW\DSÕQÕQ�<HWHUVL]�2OPDVÕ�

 ùHNLO����8. øúOHWPHOHULQ�G|YL]�NXUX�ULVNL�\|QHWLPL�LoLQ�NRUXQPD�VWUDWHMLOHULQL� 
en fD]OD�X\JXODPDVÕQÕQ�VHbebi 
  

 $QNHW�&HYDSODQGÕNWDQ�VRQUD�øúOHWPHOHULQ�.XU��5LVNL�<|QHWLPLQLQ�$\UÕ�
%LU� 3ODQ� YH� 3URJUDPOD� 8\JXODPD�*|U�úOHUL� $QNHWH� NDWÕODQ� LúOHWPHOHULQ�� DQNHt 

FHYDSODGÕNWDQ� VRQUD�� ���¶L� LúOHWPHOHULQ� NXU� ULVNL� \|QHWLPLQL� D\UÕ� ELU� SURJUDP� YH�
SODQOD� X\JXODPDN� LVWHGL÷LQL� �����¶L� ]DWHQ� EX� SURJUDPÕ� X\JXODGÕNODUÕQÕ�����¶�� EX�
NRQX� KDNNÕQGD� EDQNDVÕ� LOH� LUWLEDWD� JHoHQH÷LQL�� ��¶�� LVH� EX� SURJUDPÕQ� JHUHNOL�
ROPDGÕ÷ÕQÕ�� EHOLUWPLúOHUGLU�� %X� GXUXP� LúOHWPHOHULQ� NXU� ULVNL� \|QHWLPLQH� DoÕN�
ROGXNODUÕQÕ� YH� JHUHNOL� ELOJLOHULQ� VD÷ODQPDVÕ� KDOLQGH� JHUoHNOHúWLUHELOHFHNOHULQL�
göstermektedir. 
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$QNHW�FHYDSODQGÕNWDQ�6RQUD�øúOHWPHOHULQ�.XU�5LVNL�
<|QHWLPLQL�$\UÕ�%LU�3URJUDP�YH�3ODQOD�8\JXODPD�*|U�úOHUL

���

���

��� ��
øúOHWPHPL]�=DWHQ�.XU�5LVNL�<|QHWLPL�6WUDWHMLOHUL
8\JXODPDNWDGÕU�

(YHW��'|YL]�.XUX�5LVNLQL�<|QHWPHN
øVWHUL]�øúOHWPHGH�<HQL�%LU�%LULP��\D�GD�3HUVRQHO
$WD\DFD÷Õ]�

(YHW��%X�.RQXGD�%DQNDP��9H\D�'L÷HU�)LQDQV
.XUXPODUÕ�øOH��øOH�*|U�úPH�<DSDFD÷ÕP�

+D\ÕU��*HUHNOL�'H÷LO�

 ùHNLO����9. $QNHW�FHYDSODQGÕNWDQ�sRQUD� LúOHWPHOHULQ�NXU� � ULVNL�\|QHWLPinin 
D\UÕ�ELU�SODQ�vH�SURJUDPOD�X\JXODPD�J|U�úOHUL 

 
 
4.2. BULGULAR VE 7$57,ù0$ 
 øON�RODUDN�DQNHWH�NDWÕODQ�LúOHWPHOHU�KDNNÕQGD�WHPHO�ELOJLOHU�HOGH�HGLOPLúWLU�� 
 øúOHWPHOHULQ� E�\�N� NÕVPÕ� /LPLWHG� úLUNHWWHQ� ROXúPDNWDGÕU.$QNHWH� NDWÕODQ�
LúOHWPHOHULQ����¶OLN�NÕVPÕ�/LPLWHG�úLUNHW�ROXS� WDPDPÕ�\HUOL�VHUPD\HGHQ�ROXúPDNWD�
YH� WRSODP� LúJ�F�� LVH� JHQHOOLNOH� ��-100 ve 101-���� DUDVÕQGD� GH÷LúPHNWHGLU�� %X�
GXUXP� *D]LDQWHS� LOLQGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ� JHQHOOLNOH� .2%ø� QLWHOL÷LQGH�
LúOHWPHOHU� ROGX÷XQX� J|VWHUPHNWHGLU�� %X� W�U� LúOHWPHOHU� JHQHOOLNOH� NXU� ULVNLQH� DoÕN�
LúOHWPHOHUGLU�� 
 øúOHWPHOHULQ� oR÷X� WHNVWLO� VHNW|U�QGH� IDDOL\HW� J|VWHUPHNWHGLU�øúOHWPHOHULQ�
%42’si tekstil sektöründe faaliyet göstermektedir. Bu durum Gaziantep sanayisinde 

WHNVWLO� VHNW|U�Q�Q� \R÷XQOXNWD� ROGX÷XQXQ� J|VWHUJHVLGLU�� *D]LDQWHS¶WH� GÕú� WLFDUHW���
|]HOOLNOH� LKUDFDW� � WHNVWLO�VHNW|U�QGH�\R÷XQ�RODUDN�J|U�OPHNWHGLU��7HNVWLO�VHNW|U�QGH�
IDDOL\HW�J|VWHUHQ�LúOHWPHOHULQ�NXU�ULVNLQH�DoÕNOÕ÷Õ�DUWPDNWD�YH�EX�LúOHWPHOHULQ�NXU�ULVNL�
\|QHWLPL� � X\JXODPDODUÕ� JHUH÷LQL� RUWD\D� NR\PDNWDGÕU�� <LQH� EX� VRQXo� DUDúWÕUPDQÕQ�
|QHPLQL�YH�JHUH÷LQL�DUWÕUPDNWDGÕU�� 
 $QNHWH�NDWÕODQ� LúOHWPHOHULQ� LWKDODW� YH� LKUDFDW�\DSPD�RUDQODUÕ����� LOH�����
DUDVÕQGDGÕU��%X�RUDQ�EL]H�*D]LDQWHS�6DQD\L�%|OJHVLQGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHUGH�
LWKDODW� YH� LKUDFDWÕQ� |QHPLQLQ� \�NVHN� ROGX÷XQX� J|VWHUPHNWHGLU�� øúOHWPHOHU� �UHWWL÷L�
�U�QOHULQ� VDWÕPÕQÕQ� � YH� KDPPDGGHOHULQ� DOÕPÕQÕQ� � QHUHGH\VH� ���¶OLN� NÕVPÕQÕQ� GÕú�
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WLFDUHWOH� JHUoHNOHúWL÷LQL� J|VWHUPHNWHGLU�� %X� RUDQ� 7�UNL\H� úDUWODUÕQGD� |QHPOL� ELU�
RUDQGÕU� 
 $QNHWH� NDWÕODQ� LúOHWPHOHUGH� GÕú� WLFDUHW� E|O�P�QGHQ� VRUXPOX� NLúLOHU�
JHQHOOLNOH� GÕú� WLFDUHW� P�G�UOHUL� YH� VDKLSOHULGLU�� %X� NLúLOHULQ� LúOHWPHOHUGH� oDOÕúPD�
\ÕOODUÕ���LOH����\ÕO�DUDVÕ�YH�X]PDQOÕN�DODQÕ�LVH�PXKDVHEHGLU��%X�GXUXP�LúOHWPHOHULQ�GÕú�
WLFDUHWH� NDUúÕ� YHUGL÷L� |QHPL� J|VWHUPHNWHGLU�� øúOHWPHOHUGH� EHOLUOL� GÕú� WLFDUHW� E|O�P��
PHYFXWWXU�� ROPD\DQODUGD� LVH� GÕú� WLFDUHW�� LúOHWPHQLQ� VDKLELQLQ� \HWNL� YH� VRUXPOXOX÷X�
DOWÕQGDGÕU�� 'Õú� WLFDUHW� E|O�P�QGH� IDDOL\HW� J|VWHUPLú� NLúLOHU� LVH� JHQHOOLNOH� LúOHWPH�
LoHUVLQGH� X]XQ� VD\ÕODELOHFHN� ]DPDQ� GLOLPLQGH� oDOÕúPÕú� RODQ� NLúLOHUGLU�� 8]PDQOÕN�
DODQÕQÕQ�JHQHOOLNOH�PXKDVHEHdir böyle �ROPDVÕ�LVH�JHQHOOLNOH�LúOHWPHOHULQ��GÕú�WLFDUHW�
LúOHPOHULQGH��PXKDVHEH�\|Q�QGHQ�E|O�POHúPH\H�JLGLOGL÷LQLQ�YH�PXKDVHEH�NÕVPÕQD��
D÷ÕUOÕN�YHULOGL÷LQLQ�J|VWHUJHVLGLU�� 
 $QNHWH� NDWÕODQ� LúOHWPHOHUGH� LWKDODW� YH� LKUDFDW� E|O�POHULQGH� oDOÕúDQODUÕQ�
VD\ÕVÕ���LOH����NLúL�DUDVÕQGD�GH÷LúPHNWHGLU��%X�GXUXP�LúOHWPHOHUGH�LWKDODW�YH�LKUDFDWÕQ�
D\QÕ� E|O�POHUGH� \|QHWLOGL÷LQLQ� J|VWHUJHVLGLU�� $\UÕFD� EX� GXUXP� LúOHWPHOHULQ� � GÕú�
WLFDUHW� E|O�POHULQGH� oDOÕúDFDN� YDVÕIOÕ� HOHPDQ� EXOPD� ]RUOX÷X� \DúDGÕNODUÕQÕ� \DGD� D]�
VD\ÕGD� HOHPDQ� oDOÕúWÕUPDN� LVWHGLNOHULQL�� � EX� QHGHQOH� GÕú� WLFDUHW� LúOHPOHULQL� VÕQÕUOÕ�
VD\ÕGD�NLúLOHUOH�LGDUH�HWWL÷LQL�J|VWHUPHNWHGLU� 
 øúOHWPHOHULQ�D÷ÕUOÕNOÕ�GÕú�WLFDUHW�SD]DUÕ�$YUXSD�%LUOL÷L��ONHOHULGLU��%X�Gurum 

*D]LDQWHS�VDQD\LVLQGH��UHWLOHQ��U�QOHULQ�$YUXSD�%LUOL÷L�6WDQGDUGÕQÕ�\DNDODGÕ÷ÕQÕQ�YH�
$YUXSD� %LUOL÷L� �ONHOHULQFH� *D]LDQWHS� VDQD\LVLQLQ� YH� �U�QOHULQLQ� EHQLPVHQGL÷LQLQ�
J|VWHUJHVLGLU�� g]HOOLNOH� WHNVWLO� VHNW|U�QGH� \R÷XQ� RODUDN� $YUXSD� %LUOL÷L� �ONHOHULQH 
geroHNOHúHQ� GÕú� WLFDUHW��$YUXSD� %LUOL÷L¶QH� JLUPHN� LoLQ� oDOÕúDQ� 7�UNL\H� LoLQ� ROXPOX�
\|QGH�ELU�JHOLúPHGLU�� 
 $QNHWH� FHYDS� YHUHQ� LúOHWPHOHULQ� W�P�� úX� DQGD� LKUDFDW� YH� LWKDODW�
IDDOL\HWOHULQL�V�UG�UPHNWHGLU��øúOHWPHOHULQ�LKUDFDW�YH�LWKDODW�\DSPD�V�UHOHUL�LVH���LOH�5 

\ÕO�DUDVÕQGD�GH÷LúPHNWHGLU��%X�GXUXP�LúOHWPHOHULQ��GÕú�WLFDUHWH�EDúODPD�]DPDQODUÕQÕQ�
����� LOH� ����� \ÕOODUÕ� DUDVÕQD� GHQN� JHOGL÷LQL� J|VWHUPHNWHGLU��*HUoHNWHQ�GH� ����� YH�
�����\ÕOODUÕQGD�\DúDQDQ�NUL]�VRQUDVÕ� LúOHWPHOHU� Lo�SD]DUGDNL�DU]�YH� WDOHELQ� �\HWHUVL]�
kDOPDVÕ��YH�\�NVHOHQ�G|YL]�NXUX�QHGHQL\OH�GÕú�WLFDUHWH�\|QHOPLúOHUGLU�� 
 $QNHWH�NDWÕODQ� LúOHWPHOHUOH� LOJLOL� WHPHO�ELOJLOHU� HOGH�HGLOGLNWHQ�VRQUD� LNLQFL�
DúDPD�RODQ�G|YL]�NXUX� ULVNL�\|QHWLPL�YH� LúOHWPHOHUGH�X\JXODQPDVÕ� LOH� LOJLOL�ELOJLOHU�
HOGH�HGLOPLúWLU�� 
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 AQNHWH� NDWÕODQ� LúOHWPHOHULQ� E�\�N� ELU� NÕVPÕQGD� G|YL]� NXUX� ILQDQV� YH�
muhasebe bölümünde izlenmektedir. Kur hareketlerini takip etmekle sorumlu 

NLúLOHUGH� WDELNL� oR÷XQOXNOD� PXKDVHEH� YH� ILQDQVPDQ� \|QHWLFLVLGLU�� %X� GXUXP�
LúOHWPHOHULQ� G|YL]� NXUXQX� L]OHPH� QHGHQLQLQ� D÷ÕUOÕNOÕ� RODUDN� ILQDQVDO� � NDUDUODU� YH�
PXKDVHEH� ND\ÕWODUÕ� ROGX÷XQX� J|VWHUPHNWHGLU�� <DQL� LúOHWPHOHU� ERUo� YH� DODFDN�
yönetimi,  veya  finansal piyasalardan spekülatif olarak faydalanma gibi finansal  

QHGHQOHUGHQ� GROD\Õ� \DGD� PXKDVHEH� KHVDSODUÕQGD� G|YL]� NXUX� GH÷LúLPOHULQH� J|UH�
GH÷LúLPOHU� \DSPDN� LoLQ� G|YL]� KDUHNHWOHULQL� WDNLS� HWPHNWHGLUOHU�� %X� J|UHY� LVH� EX�
NLúLOHU� LoLQ� \HWNLOHQGLULOPLú� J|UHYGLU� \DQL� EHOLUOL� ELU� VRUXPOXOX÷X� YH� ]RUXQOXOX÷X�
EXOXQPDNWDGÕU���%X�GXUXPGD�NXU�KDUHNHWOHULQL�L]OHPHQLQ�LúOHWPHOHU�DoÕVÕQGDn önemli 

ROGX÷XQX�J|VWHUPHNWHGLU� 
 $QNHWH� NDWÕODQ� LúOHWPHOHULQ� W�P�� � G|YL]� NXUODUÕQÕ� J�QO�N� RODUDN� WDNLS�
HWPHNWHGLU��%X�GXUXP�\LQH�\XNDUÕGD�GD�EHOLUWLOGL÷L�JLEL�NXU�KDUHNHWOHULQL� L]OHPHQLQ�
|QHPLQL� EHOLUWPHNWHGLU�� $\UÕFD� NXUODUÕQ� J�QO�N� WDNLEL� JHOHFHNWH� NXU tahminlerini 

GDKD�NROD\�\DSÕOPDVÕQÕ� �VD÷ODPDNWDGÕU��(Q�ID]OD�LúOHP�\DSWÕNODUÕ�\DQL�WDNLS�HWWLNOHUL�
G|YL]�LVH�GRODUGÕU��%X�GD�LúOHWPHOHULQ�WLFDUL�SDUD�ELULPOHULQLQ�oR÷X��ONHOHUGH�ROGX÷X�
JLEL� GRODU� ROGX÷XQX� J|VWHUPHNWHGLU�� $QNHWL� FHYDSOD\DQ� LúOHWPHOHULQ� � oR÷X� G|YL]�
NXUODUÕQÕ� L]OHPHN� LoLQ� LQWHUQHWWHQ� ID\GDODQPDNWDGÕUODU�� *HUoHNWHQGH� J�Q�P�]GH�
LQWHUQHW� VD\HVLQGH� G|YL]� NXUODUÕ� DQOÕN� GH÷LúLPOHUL� EDQND� \DGD� ILQDQVDO� NXUXP�
VLWHOHULQGHQ� YH\D� KHUKDQJL� SDUD� YH� ILQDQV� SL\DVDODUÕ� LOH� LOJLOHQHQ� G�Q\DQÕQ� KHU�
yerindeki kuUXPODUÕQ� VLWHOHULQGHQ� |÷UHQLOPHNWHGLU��$\UÕFD� NXU� GH÷LúLPOHUL� LOH� LOJLOL�
\DSÕODQ�\RUXPODUGD�LúOHWPHOHU�DoÕVÕQGDQ�ID\GDOÕ�ROPDNWDGÕU� 
 øúOHWPHOHULQ� E�\�N� ELU� NÕVPÕ� G|YL]� NXUX� GH÷LúLPOHULQL� WDKPLQ� HWPHNWHGLU��
Tahmin etme nedenleri ise genellikle gelir gider WDKPLQOHUL� YH� GÕú� WLFDUHWWLU�� .XU�
WDKPLQOHULQGH� LVH� HQ� ID]OD� EDQND� YH� GL÷HU� ILQDQVDO� NXUXPODUÕQ� WDKPLQLQL�
NXOODQPDNWDGÕUODU�� .XU� WDKPLQOHUL� LVH� JHQHOOLNOH� D\OÕN� RODUDN� \DSÕOPDNWDGÕU�� %X�
GXUXP� EL]H� LúOHWPHOHULQ� NXU� WDKPLQOHUL� \DSWÕ÷ÕQÕ� YH� \DSPD� QHGHQOHULQLQ  ise az 

|QFHGH� RUWD\D� oÕNDQ� VRQXo� JLEL� � ERUo� YH� DODFDN� \|QHWLPL� \DQL� ILQDQVDO� QHGHQOHU�
ROGX÷XQX� J|VWHUPHNWHGLU�� øúOHWPHOHU� JHOLU� YH� JLGHU� WDKPLQOHULQGHQ� VRQUD� GÕú� WLFDUHW�
LúOHPOHUL� \DQL� LWKDODW� YH� LKUDFDW� LúOHPOHUL� LoLQ� GH� NXU� WDKPLQL� \DSPDNWDGÕUODU�� %X�
tDKPLQ� LVH� GR÷UX� \DSÕOGÕ÷ÕQGD� � LúOHWPHOHUH� JHOHFHNWH� NXU� GH÷LúLPOHULQH� NDUúÕ� HUNHQ�
WHGELU� DOPD� GÕú� WLFDUHWWH� GDKD� ID]OD� HWNLQ� ROPD� úDQVÕQÕ� YHUPHNWHGLU�� øúOHWPHOHU� NXU�
ULVNL� WDKPLQOHULQGH� JHQHOOLNOH� EDQND� YH� GL÷HU� ILQDQV� NXUXOXúODUÕQ� WDKPLQOHULQL�
kullanmaktaGÕUODU�� %X� GXUXP� LúOHWPHOHULQ� LoHUVLQGH� G|YL]� NXUX� WDKPLQL� \DSDFDN��
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\HWNL� YH� X]PDQOÕ÷D� VDKLS� RODQ� NLúLOHULQ� ID]OD� ROPDPDVÕ� \DGD� LúOHWPHOHULQ� J�YHQLOLU�
NXU� WDKPLQOHUL� LoLQ�X]PDQ� ILUPDODUGDQ�\DUDUODQPD� LVWH÷L�QHGHQL\OH� �EDQND�YH�GL÷HU�
ILQDQVDO� NXUXPODUÕQ� WDKPLQLQH� EDúYXUGXNODUÕQÕQ� J|VWHUJHVLGLU�� øúOHWPHOHUGH� NXU�
WDKPLQOHULQLQ� JHQHOOLNOH� D\OÕN� \DSÕOPDVÕ� NXUODUÕQ� � NÕVD� YDGHOL� � RODUDN� � WDKPLQ�
HGLOGL÷LQLQ��YH�LúOHWPHOHULQ�LWKDODW�YH�LKUDFDW�LúOHPOHULQGHQ�ND\QDNODQDQ�G|YL]�DODFDN�
YH�ERUoODUÕQÕQ�NÕVD�YDGHOL�ROGX÷XQun göstergesidir.  

 '|YL]�NXUX�KDUHNHWOHULQLQ�WDKPLQLQGH�DQNHWH�FHYDS�YHUHQ�LúOHWPHOHULQ�oR÷X��
IDL]� RUDQODUÕQÕQ�� 0HUNH]� %DQNDVÕ� NXUODUÕ� YH� EHNOHQWLOHULQLQ�� ERUVD� HQGHNVOHULQLQ��
GDOJDOÕ�G|YL]�NXUX�UHMLPLQLQ��VL\DVL�JHOLúPHOHULQ���SL\DVD�GHYDO�DV\RQODUÕQÕQ��YH�DOWÕQ�
SL\DVDODUÕQÕQ� |QHPL� �]HULQGH� GXUPXúODUGÕU�� � (Q� |QHPOL� HWNHQ� RODUDN� IDL]� RUDQÕ�
YHULOPLúWLU�� %X� GXUXP� LúOHWPHOHULQ� G|YL]� NXUODUÕQÕ� WDKPLQGH� IDL]� RUDQODUÕ�
GH÷LúLPOHULQH�J|UH�KDUHNHW�HWWLNOHULQL�J|VWHUPHNWHGLU�� øNLQFL�RODUDN�0HUNH]�%DQNDVÕ�
karar ve beNOHQWLOHUL�NXU�WDKPLQOHULQGH�|QHPOL�URO�R\QDPDNWDGÕU��%X�GXUXP�VDELW�NXU�
UHMLPOHULQGH�GDKD�|QHPOL�ELU� HWNHQGLU��$PD�KDOHQ� LúOHWPHOHU�0HUNH]�%DQNDVÕ�NDUDU�
YH�EHNOHQWLOHULQH�J|UH�NXU� WDKPLQL�\DSPDNWDGÕUODU��.XU� WDKPLQOHULQGH�|QHPOL�HWNHQ�
olarak borsa endekslHUL� J|U�OP�úW�U�� %X� GXUXP� LúOHWPHOHULQ� ERUVD� HQGHNVOHUL�
WXWXPODUÕQD� J|UH� \DQL� ERUVDQÕ� KDUHNHWOLOL÷LQH� J|UH� NXU� WDKPLQOHULQL�
JHUoHNOHúWLUGLNOHULQL� J|VWHUPHNWHGLUOHU�� .XU� WDKPLQOHULQGH� NÕVPHQ� |QHPOL� HWNHQ� LVH��
SL\DVDGD��GHYDO�DV\RQ�EHNOHQWLVLGLU���øúOHWPHOHU�|]HOOLNOH�GH�LWKDODW�\DSDQ�LúOHWPHOHU�
SL\DVDODUGD�PH\GDQD�JHOHELOHFHN�ELU�GHYDO�DV\RQ�\DQL�G|YL]LQ�<7/¶�\H�J|UH�GH÷HU�
DUWÕúÕ� LOH�ROGXNoD�ID]OD�]DUDU�J|UHFHNWLU��ùX�DQGD��ONHGH�\DúDQDQ�LVWLNUDU�YH�\HUOHúLN�
G|YL]� NXUX� EX� HWNHQLQ� NÕVPHQ� |QHPOL� RODUDN� J|U�OPH� QHGHQLGLU�� øúOHWPHOHUH� J|UH�
|QHPVL]� RODQ� HWNHQ� LVH� DOWÕQ� IL\DWODUÕGÕU�� %X� GXUXP� LúOHWPHOHULQ� NXU� WDKPLQOHULQGH��
DOWÕQ�IL\DWODUÕQÕQ�oRN�ID]OD��HWNL�HWPHGL÷LQL�LúOHWPHOHULQ�DOWÕQ�IL\DWODUÕQD�EDNDUDN�NXU�
GH÷HULQL�WDKPLQ�HGHPHGL÷LQL�J|VWHUPHNWHGLU�� 
 Ankete kDWÕODQ�LúOHWPHOHULQ�E�\�N�NÕVPÕ�GÕú�WLFDUHWWH�NDUúÕODúÕODQ�HQ�|QHPOL�
ULVNLQ�NXU�ULVNL�ROGX÷XQX�EHOLUWPLúOHUGLU��%X�GXUXP�LúOHWPHOHULQ�NXU�ULVNLQL�oRN�ID]OD�
DOJÕODGÕNODUÕQÕ�YH�NXU�ULVNLQGHQ�HWNLOHQGLNOHULQL�J|VWHUPHNWHGLU��2OGXNoD�|QHPOL�ULVN�
grubu ise mali�ULVN�RODUDN�EHOLUWPLúOHUGLU��%X�GXUXP�LúOHWPHOHULQ�GÕú�WLFDUHW�\DSDUNHQ��
mali risklerden de çok fazla etkilendiklerini göstermektedir. Daha sonra önemli 

RODUDN� J|UG�NOHUL� ULVN� JUXEX� LVH� WLFDUL� ULVNOHUGLU�� %X� GXUXP� LúOHWPHOHULQ� WDúÕPD��
sigorta, belge risklHUL\OH� DUD� VÕUD� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕQÕ� DPD� JHQHOOLNOH� EX� ULVNL�
D]DOWDFDN� \|QWHPOHUL� JHOLúWLUGLNOHULQL� J|VWHUPHNWHGLU�� øúOHWPHOHU� DoÕVÕQGDQ� VRQ� LNL�
VÕUDGD�EXOXQDQ�ULVN�JUXSODUÕ� LVH�SROLWLN�YH�N�OW�UHO�ULVNOHUGLU��%X�GXUXP�LúOHWPHOHULQ�
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GÕú�WLFDUHWLQ�JHUoHNOHúHFH÷L��ONHOHUGHNL�VDYDú�KXNXNL�GXUXP��VL\DVL�UHMLP�JLEL�ULVNOHUL�
YH�GLO�IDUNÕ��N|NHQ�IDUNÕ�JLEL�VRV\RN�OW�UHO�ULVNOHUL�J�Q�P�]GH�JOREDOOHúHQ�G�Q\DGD�
oRN� ID]OD� |QHPOL� ULVN� JUXEX� RODUDN� J|UPHGL÷LQLQ� \DQL� ELU� DQODPGD� JOREDOOHúPH\L�
EHQLPVHGL÷LQLQ�J|VWHUJHVLGLU��$UWDQ�LKUDFDW�YH�LWKDODW�UDNDPODUÕ�GD�EXQXQ�HQ�|QHPOL�
göstergesidir.  

 øúOHWPHOHULQ�G|YL]�NXUX�ULVNLQL�QH�\|QGH�DOJÕODGÕNODUÕQÕ�|÷UHQPHN��DPDFÕ\OD�
G|YL]�NXUX�ULVNL�WDQÕPODPDODUÕQÕQ�|QHP�GHUHFHOHULQH�J|UH�VÕUDODQPDVÕ�LVWHQLOPLúWLU� 
 Döviz kuru riskinL� HQ� |QHPOL� ULVN� RODUDN� DOJÕOD\DQ� LúOHWPHOHUH� J|UH� G|YL]�
NXUX� ULVNOHULQGHQ� HQ� |QHPOL� ULVN� oHúLGL� LúOHWPHQLQ� GH÷HULQGH� UHNDEHW� J�F�QGH� YH�
LOHULNL� QDNLW� DNÕPODUÕQÕQ� GH÷HULQLQ� ND\EHWPHVLQGH� G|YL]� NXUX� KDUHNHWOHULQLQ� HWNLVL�
RODUDN� WDQÕPODQDQ� HNRQRPLN� ULVN� RODUDN� DOJÕODQPDNWDGÕU�� *HUoHNWHQ� LúOHWPHOHU�
DoÕVÕQGDQ�\|QHWLOPHVL��HQ�]RU�ULVN�JUXEX�HNRQRPLN�ULVNWLU��8]XQ�YDGHGH�JHUoHNOHúHQ�
YH� LúOHWPH� IRQNVL\RQODUÕQÕ� \ÕSUDWDQ�EX� ULVNWHQ�NRUXQPD� ROGXNoD� ]RU� YH�o|]�P�� GH�
\LQH�X]XQ�YDGHOLGLU��øNLQFL�|QHPOL�NXU�ULVNL�GH�LúOHm riskidir. DÕú�WLFDUHW�LúOHPOHULQLQ�
IL\DWODQGÕUÕOPDVÕ��IDWXUDODQPDVÕ��DODFDNODUÕQ�WDKVLODWÕ�YH�\DSÕODFDN�|GHPHOHULQLQ�G|YL]�
kuru hareketlerinden etkilenmesi RODUDN� WDQÕPODQDQ� LúOHP� ULVNLQLQ� JHUoHNOHúPHVL�
kolay ve korunma teknikleri ile çözülmesi ekonomik ULVNWHQ�GDKD�NROD\�ROGX÷XQGDQ�
HNRQRPLN�ULVNH�J|UH�GDKD�D]�DOJÕODQPÕúWÕU��øúOHWPHOHU�DoÕVÕQGDQ�HQ�|QHPVL]�NXU�ULVki  

WDQÕPODPDVÕ� LVH� G|YL]� NXUODUÕQGDNL� KDUHNHWOHULQ�PXKDVHEH� LúOHPOHULQL� ]RUODúWÕUPDVÕ�
YH� G|YL]� oHYLUPHQLQ� PDOL� WDEORODUD� HWNLVL� RODUDN� WDQÕPODQan çevirme (muhasebe) 

riskidir. %X� GXUXP� LNL� \|QO�� DOJÕODQDELOLU�� øON� RODUDN� LúOHWPHOHULQ�PXKDVHEH� ULVNLQL�
|QHPVL]� DOJÕODPDVÕ� EX� ULVNLQ� |QHPOL� J|U�OPHVL� IDNDW� EX� ULVNH� oRN� ID]OD� PDUX]�
NDOPDPDVÕ�� \DQL� G|YL]� NXUX� KDUHNHWOHULQLQ� PDOL� WDEORODUD� HWNLVLQLQ� JLGHUilebilmesi 

DQODPÕQD�JHOHELOLU��'L÷HU�DoÕGDQ� LVH�EX�ULVNLQ�LúOHWPHOHU�DoÕVÕQGDQ�oRN�ID]OD�|QHPOL�
RODUDN� DOJÕODQPDPDVÕ� \DQL� ULVNLQ� |QHPVL]� EXOXQPDVÕ� RODELOLU��$PD� EX� LúOHWPHOHULQ�
NXU� WDKPLQOHULQLQ� PXKDVHEH� E|O�POHULQFH� \DSÕOPDVÕ� \DSÕPD� QHGHQOHULQLQ� LVH� JHOLU 
JLGHU�WDKPLQOHULQLQ�ROPDVÕ�EX�LúOHWPHOHUGH�EX�ULVNLQ�|QHPOL�IDNDW�o|]�OHELOLU�ELU�ULVN�
olarak görülmesi ihtimalini kuvvetlendirmektedir.    

 $QNHWH�FHYDS�YHUHQ�LúOHWPHOHULQ�oR÷X������ùXEDW�NUL]L�VRQUDVÕ�GDOJDOÕ�G|YL]�
kuruna geçilmesi ile birlikte olumsuz HWNLOHQPLúOHUGLU��%X�GXUXP�LúOHWPHOHU�DoÕVÕQGDQ�
GDOJDOÕ� G|YL]� NXUXQXQ�ROXPOX� J|U�OPHGL÷LQLQ� J|VWHUJHVLGLU��$\UÕFD� DQNHW� VÕUDVÕQGD�
\DSÕODQ�J|U�úPHOHUGH�GDOJDOÕ�NXUXQ�LúOHPOHUL�GXUJXQODúWÕUGÕ÷Õ�YH�NXU�ULVNLQL�DUWÕUGÕ÷Õ�
NXU�DUWÕúÕQÕQ�LVWHQLOHQ�RUDQGD�JHUoHNOHúPHGL÷L�EHOLUWLOPLúWLU�� 
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 $QNHWH�FHYDS�YHUHQ�LúOHWPHOHULQ�E�\�N�ELU�NÕVPÕ������ùXEDWWD�\DúDQDQ�NUL]�
VRQXFX�G|YL]GH�\DúDQDQ� DUWÕúODU� QHWLFHVLQGH�ERUo� GH÷HUOHULQLQ�DUWWÕ÷ÕQÕ� YH� |GHPHGH�
VÕNÕQWÕODU� \DúDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %X� GXUXP� LúOHWPHOHULQ� DQL� NXU� \�NVHOLúOHUL�
NDUúÕVÕQGD�]RU�GXUXPGD�NDOGÕNODUÕQÕ�NXU�ULVNL�\|QHWLPLQLQ�EX�DoÕGDQ�ROGXNoD�|QHPOL�
ROGX÷XQX�J|VWHUPHNWHGLU�� 
 $QNHWL�FHYDSOD\DQ� LúOHWPHOHULQ�E�\�N�NÕVPÕ�NXU� ULVNLQLQ�EHOOL�ELU� VHYL\HGH�
DOÕQDUDN�\|QHWLOHELOHFH÷LQL�VDYXQDQ�WXWXPX�EHQLPVHPHNWHGLU��%X�GXUXP�LúOHWPHOHULQ�
ULVNH� NDUúÕ� WXWXFX�ELU� WDYÕU� LoLQGH�ROPDGÕNODUÕQÕ�G|YL]OH� JHUoHNOHúHQ� LúOHPOHUH� NDUúÕ�
EHOOL� RUDQGD� ULVNH� DoÕN� ROGXNODUÕQÕ� J|VWHUPHNWHGLU�� øúOHWPHOHU� VRQXQGD� NDUÕQ�
EXOXQGX÷X�LúOHPOHUGH�NXU�ULVNLQLQ�EHOOL�ELU�GHUHFHGH�DOÕQPDVÕQÕQ�JHUHNOL�ROGX÷XQX��EX�
ULVNLQ�LVH�\|QHWLOHUHN�PLQLPL]H�HGLOHELOHFH÷LQL�EHQLPVHPHNWHGLU�� 
 $QNHWL�FHYDSOD\DQ�LúOHWPHOHULQ�E�\�N�ELU�NÕVPÕQGD�NXU�ULVNL�\|QHWLPL�JHQHO�
P�G�UO�N� WDUDIÕQGDQ� JHUoHNOHúWLULOPHNWHGLU�� %X� GXUXP� LúOHWPHOHUGH� NXU� ULVNLQLQ�
|QHPVHQGL÷LQL� YH� EX� ULVNLQ� \|QHWLPLQLQ� �VW� NDGHPHOHUFH� JHUoHNOHúWL÷LQL�� � DOW�
NDGHPHOHUH�EÕUDNÕOPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��� 
 $QNHWH� NDWÕODQ� LúOHWPHOHULQ� E�\�N� ELU� NÕVPÕ� G|YL]� NXUX� ULVNLQL� \|QHWPHN�
LoLQ� EHOLUOL� SURJUDP� GDKLOLQFH� LúOHWPHGH� \|QHWPH� VWUDWHMLVLQL� EHQLPVHPLúOHUGLU��Bu 

GXUXP� LúOHWPHOHULQ�EHOOL�SODQ�YH�SURJUDPODU�YH� VWUDWHMLOHU�GR÷UXOWXVXQGD�NXU� ULVNLQL�
NHQGLOHULQLQ�\|QHWHELOHFH÷LQH�LQDQGÕNODUÕQÕ�J|VWHUPHNWHGLU�� 
 $QNHWH�NDWÕODQ�iúOHWPHOHUGHQ,  döviz kuru riskinden korunma tekniklerinden 

KDQJLOHULQL�QH�|Oo�GH�NXOODQGÕNODUÕQÕ�EHOLUOHPHN�DPDFÕ\OD�NXOODQGÕNODUÕ�NXU�ULVNLQGHQ�
NRUXQPD�VWUDWHMLOHULQL�|QHP�VÕUDVÕQD�J|UH�VÕUDODQPDVÕ�LVWHQPLúWLU�� B�\�N�oR÷XQOX÷X�
G|YL]� NXUX� ULVNLQGHQ� NRUXQPD� WHNQLNOHULQGHQ� HQ� oRN� NXOODQGÕNODUÕ� WHNQL÷LQ� G|YL]�
RSVL\RQX�ROGX÷XQX�EHOLUWPLúOHUGLU��%X�GXUXP�*D]LDQWHS�VDQD\L�LúOHWPHOHULQLQ�E�\�N�
NÕVPÕQÕQ� W�UHY� �U�QOHUL� NXOODQPD\D� EDúODGÕNODUÕQÕ� YH� G|YL]� RSVL\RQX� \DSDUDN� NXU�
ULVNLQGHQ�NRUXQGXNODUÕQÕ�J|VWHUPHNWHGLU� gQHP�VÕUDVÕQGD�GL÷HU�\HU�DODQ�WHNQLNOHU�LVH�
içsel korunma teknikleridir. Bu teknikler önem� VÕUDVÕQD� J|UH� YHULPOLOL÷L� DUWÕUPDN�
suretiyle maliyeti azaltma, �UHWLP�PDOL\HWOHULQL�G�ú�UPHN��<7/�FLQVLQGHQ�DODFDNODUÕQ�
WDKVLO�V�UHVLQL�D]DOWPDN��VDWÕú�YH�DOÕúODUÕ�<7/�LOH�IDWXUDODPDNWÕU��%X�\|QWHPOHULQ�RUWDN�
\DQÕ� � JHQHO� WHNQLNOHUGHQ� oRN� GDKD� VSHVLILN� GDKD� oRN� LúOHWPHOHULQ� IL\DW� SROLWLNDVÕQD�
GD\DOÕ� � WHNQLNOHUGLU��%X�GXUXP�LúOHWPHOHULQ�\|QHWHELOGLNOHUL�NXU�ULVNOHULQLQ� LúOHP�YH�
PXKDVHEH� ULVNL� ROGX÷XQXQ� J|VWHUJHVLGLU�� *HUoHNWHQ� GH� NXU� ULVNL� WDQÕPODPDODUÕQGD�
oR÷XQOXNOD��HQ�|QHPOL�ULVNLQ�HNRQRPLN�ULVN�ROGX÷XQX�EHOLUWHQ��EX�LúOHWPHOHU�LúOHP�YH�
PXKDVHEH� ULVNLQL� LVH� NÕVPHQ� |QHPOL� YH� |QHPVL]� DOJÕODPÕúODUGÕU�� d�QN�� EX� ULVNOHUL�
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\XNDUÕGD�EHOLUWLOHQ�\|QHWLP�WHNnikleriyle yönetebilmektedirler��%XQD�J|UH�LúOHWPHOHUL�
JHQHOOLNOH�NXOODQGÕNODUÕ�\|QWHPOHU�|QHP�VÕUDVÕQD�J|UH�G|YL]�RSVL\RQODUÕ��YHULPOLOL÷L�
DUWÕUDUDN� LúOHWPHOHULQ� PDOL\HWLQL� D]DOWPDN�� �UHWLP� PDOL\HWOHULQL� G�ú�UPHN�� <7/�
FLQVLQGHQ�DODFDNODUÕQ� WDKVLO� V�UHVLQL� D]DOWPDN��VDWÕú�YH�DOÕúODUÕ�<7/� LOH� IDWXUDODPDN�
RODUDN�EHOLUWLOPLúWLU�� 
 $QNHWH� NDWÕODQ� LúOHWPHOHULQ� E�\�N� NÕVPÕQGD� G|YL]� NXUXQGDQ� NRUXQPD�
WHNQLNOHUL� NXOODQÕOGÕ÷ÕQGD� NXU� ULVNLQGH� D]DOPDODU� J|]OHQPHNWHGLU�� %X� GXUXP�
LúOHWPHOHULQ� EX� \|QWHPOHUL� NXOODQPDVÕQÕQ� VRQXFX� NXU� ULVNLQL� PLQLPL]H� HWWLNOHULQL�
\|QWHPOHULQ�NXU�ULVNLQGHQ�NRUXQPDGD�EDúDUÕOÕ�\|QWHPOHU�ROGX÷XQX�J|VWHUPektedir.  

 $QNHWH�NDWÕODQ�LúOHWPHOHULQ�W�P�QGH��G|YL]�NXUX�GH÷LúLPOHUL�VRQXFX�LúOHWPH�
IRQNVL\RQODUÕQGD� GH÷LúLNOLN� � \DSÕOPDNWDGÕU�� %X� GXUXP� LúOHWPHOHULQ� LúOHP� ULVNLQH��
NDUúÕ� GX\DUOÕ� ROGX÷XQX� J|VWHUPHNWHGLU�� %X� GH÷LúLNOLN� LVH� E�\�N� RUDQGD� GÕú� WLFDUHW�
fonksiyRQXQGD�JHUoHNOHúPHNWHGLU��%X�GXUXP�LúOHWPHOHUGH�GÕú�WLFDUHWLQ�NXU�ULVNLQGHQ�
ROGXNoD�HWNLOHQGL÷LQL�YH�EX�HWNLOHQPHQLQ�PLQLPL]H�HGLOPHVL�LoLQ�VWUDWHML�GH÷LúLNOL÷LQH�
JLGLOGL÷LQL�J|VWHUPHNWHGLU��� 
 $QNHWH� NDWÕODQ� LúOHWPHOHULQ� QHUHGH\VH� WDPDPÕQGD� � G|YL]� NXUODUÕ\OD� LúOHP�
\DSÕOGÕ÷ÕQGD� PXKDVHEH� YH� PDOL� WDEORODUÕQ� KD]ÕUODQPDVÕQGD� G|YL]LQ� <7/¶\H�
çevrilmesinde ]RUOXN� \DúDQGÕ÷Õ� EHOLUWLOPLúWLU� YH�<7/¶\H�G|Q�úW�UPHN� LoLQ� HQ� ID]OD�
NXOODQGÕNODUÕ� \|QHWLP� VWUDWHMLVL� LVH� � PDOL� WDEORODUÕ� KHP� <7/�KHP� GH� G|YL]OH�
KD]ÕUODPDN� ROGX÷X� EHOLUWLOPLúWLU�� � %X� GXUXP� LúOHWPHOHULQ� PXKDVHEH� ULVNLQL�
\|QHWWLNOHULQL�YH�PDOL� WDEORODUÕQÕ�KHU� LNL�SDUD�FLQVLQGHQ�KD]ÕUODPDN�VXUHWL\OH�ULVNWHQ�
NRUXQGXNODUÕQÕ� J|VWHUPHNWHGLU�� $\UÕFD� G|YL]� NXUODUÕQÕ� J�QO�N� WDKPLQ� HWPH�
nedenlerindeki gelir  gider tahminleri�EX�WDEORODUÕQ�KD]ÕUODQPDVÕ�LoLQ�RODELOPHNWHGLU� 
 øúOHWPHOHULQ�E�\�N�ELU�NÕVPÕ�X]XQ�G|QHPOL�RODUDN�G|YL]�NXUX�KDUHNHWOHULQH�
J|UH� LúOHWPHQLQ� GH÷HUL�� UHNDEHW� J�F��� JHOHFHNWHNL� QDNLW� DNÕPODUÕQÕQ� EXJ�QN��
GH÷HULQLQ� WHVSLWL� JLEL� X]XQ� G|QHPOL� SODQ� YH� SURJUDP� \�U�tmektedir. En fazla 

NXOODQGÕNODUÕ�\|QWHPOHU�LVH�QDNLW�SODQODPDVÕQÕ�G|YL]�NXUODUÕQGDNL�GH÷LúLPOHUL�GLNNDWH�
DODUDN�KD]ÕUODPDN�YH�LúOHWPHQLQ�JHOLU�JLGHU�SODQODPDVÕ�G|YL]�NXUODUÕQGDNL�GH÷LúLPOHUH�
\DQVÕWPDN� ROPXúWXU�� %X� GXUXP� LúOHWPHOHULQ� HNRQRPLN� ULVNLQ� D]DOWÕOPDVÕ� LoLQ� QDNLW�
DNÕPODUÕQD� YH� JHOLU� JLGHU� LOLúNLOHULQH� EDNPDNWD� \DQL� ILQDQVDO� VWUDWHMLOHU�
X\JXODPDNWDGÕUODU�� 
 øúOHWPHOHULQ� W�UHY� �U�QOHUL� NXOODQÕP� VÕNOÕNODUÕQÕQ� |÷UHQLOPHVL� DPDFÕ\OD�
NXOODQÕP� VÕNOÕ÷Õ� VRUXOPXúWXU�� $QNHWH� NDWÕODQ� LúOHWPHOHULQ� QHUHGH\VH� WDPDPÕ�  repo 

LúOHPOHUL�V�UHNOL�NXOODQÕOPDNWD��)DFWRULQJ�)RUIDLWLQJ�/HDVLQJ�)XWXUH�øúOHPOHU�2SVL\RQ�
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)RUZDUG� øúOHPOHU� LVH� DUDVÕUD� NXOODQÕOPDNWDGÕU� %X� GXUXP� LúOHWPHOHULQ� NXU� ULVNL�
\|QHWLPLQGH�GÕúVDO� WHNQLNOHUL� oRN� VÕN�NXOODQPDGÕNODUÕQÕ� IDNDW� W�UHY��U�QOHULQ� \DYDú�
\DYDú�EHQLPVHQPH\H�EDúODGÕ÷ÕQÕ�J|VWHUPHNWHGLU�� øúOHWPHOHULQ�NXU�ULVNL�\|QHWLPLQGH�
EX�VWUDWHMLOHUL�NXOODQPDVÕ�NXU�ULVNLQL�D]DOWPDN�DoÕVÕQGDQ�|QHPOLGLU�� 
 $QNHWH� NDWÕODQ� LúOHWPHOHULQ� '|YL]� .XUX� 5LVNL� <|QHWLPL� øoLQ� .RUXQPD�
6WUDWHMLOHULQL�(Q�ID]OD�8\JXODPDVÕQÕQ�6HEHEL��7�UNL\H¶GH�EX�VWUDWHMLOHUL�X\JXODPDQÕQ�
P�PN�Q�ROPDPDVÕ��YH��GDQÕúPDQ�ILUPDODUÕQ�YH�ILQDQV�NXUXPODUÕQÕQ�ELOJL�YHUPHPHVL�
RODUDN� EHOLUWLOPLúWLU�%X� GXUXP� LúOHWPHOHULQ� W�UHY� �U�QOHUH� NDUúÕ� EDNÕú� DoÕODUÕQÕQ�
|Q\DUJÕOÕ�ROGX÷XQX�YH�EXQXQ�QHGHQLQLQ�LVH�X\JXODQPDPD�VHEHELQLQ�LNLQFL�NÕVPÕ�RODQ�
WHNQLNOHU�KDNNÕQGD�\HWHULQFH�ELOJL\H�VDKLS�ROXQPDPDVÕGÕU�� 
 $QNHWH�NDWÕODQ�LúOHWPHOHULQ��DQNHW�FHYDSODGÕNWDQ�VRQUD�E�\�N�ELU�NÕVPÕ��NXU�
ULVNL�\|QHWLPLQL�D\UÕ�ELU�SURJUDP�YH�SODQOD�X\JXODPDN�LVWHGL÷LQL�EHOLUWPLúOHUGLU� Bu 

GXUXP� LúOHWPHOHULQ� NXU� ULVNLQH� NDUúÕ� NDWÕ� ELU� WXWXP� LoHUVLQGH� ROPDGÕNODUÕQÕ� \HWHUOL�
ELOJLQLQ�VD÷ODQPDVÕ�LOH�NXU�ULVNL�\|QHWLPLQL�JHUoHNOHúWLUHELOHFHNOHULQL�J|VWHUPHNWHGLU�� 
 7�P� EX� VRQXoODUD� J|UH� ED]Õ� |QHULOHU� JHOLúWLULOHUHN� NXU� ULVNL� \|QHWLPLQLQ�
\D\JÕQODúWÕUÕOPDVÕ�VD÷ODQÕODELOLU��*HOLúWLULOHQ�EX�|QHULOHU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU� 

• gQFHOLNOH� LúOHWPHOHULQ� NXU� ULVNL� � KDNNÕQGD� WDP� RODUDN� ELOLQoOHQPHVL 
gerekmektedir 

•    $QNHW� VRQXFXQD� J|UH� LúOHWPHOHU� JHQHO� RODUDN� HNRQRPLN� ULVNOHUH� NDUúÕ� DoÕN 

GXUXPGDGÕUODU. Bu  QHGHQOH� LúOHWPHOHU� |]HOOLNOH� HNRQRPLN�  riskin yönetimi 

konusunda bilinçlenmelidirler. 

•    .XU� ULVNL� \|QHWLPLQGH� NXOODQÕODQ� LoVHO� YH� GÕúVDO� KHGJLQJ� WHNQLNOHUL� D\UÕQWÕOÕ�
olarak   |÷UHWLOPHOLGLU��  Bu yöntemler  X\JXODPDOÕ�  örnekler �GR÷UXOWXVXQGD 
sebep  ve VRQXo�LOLúNLVL�LoHULVLQGH�|÷UHWLOPHOLGLU� 

•    Kur   riski   yönetiminde  X\JXOD\DQ� LúOHWPHOHUGH� �|QHPOL  içsel  teknikler 

NXOODQÕOPDPDNWDGÕU�� %X� QHGHQOH� EX� \|QWHPOHULQ� X\JXODQPDVÕQD� D÷ÕUOÕN�
verilmelidir. 

•    7�UHY��U�QOHU� KDNNÕQGD�|Q\DUJÕQÕQ� JLGHULOPHVL�� JHUHNOL� KXNXNVDO� DOW\DSÕQÕQ��
KD]ÕUODQPDVÕ�LOH�ELUOLNWH�NXOODQÕPÕQÕQ�\D\JÕQODúWÕUÕOPDVÕ�JHUHNPHNWHGLU 

•    .XU�ULVNLQL�HQ�|QHPOL�\|QWHP�RODUDN�J|UHQ� LúOHWPHOHULQ�HQ�|QHPOL�NRUXQPD�
\|QWHPOHUL� RODQ� W�UHY� �U�QOHUL� KDNNÕQGD� ELOLQoOHQGLULOPHVL türev ürünler 

KDNNÕQGD�LúOHWPHOHUH�ELOJL�YHULOPHVL��JHUHNPHNWHGLU�� 
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•    *HQHOGH� GDQÕúPDQ� ILUPDODUGDQ� NDoDQ� ELU� \DSÕVÕ� RODQ� LúOHWPHOHUH� GDQÕúPDQ�
ILUPDODUÕQ� |QHPL� KDNNÕQGD� ELOJL� YHULOPHOL� YH� NXU� ULVNL� \|QHWLPL� KDNNÕQGD�
GDQÕúPDQ�ILUPDODUGDQ�\DUDUODQÕOPDVÕ�VD÷ODQPDOÕGÕU� 

•    øúOHWPHOHULQ� NXU� WDKPLQOHUL� � \DSÕOPDVÕQD� D÷ÕUOÕN� YHUPHVL� EX� WDKPLQOHU� LoLQ�
JHUHNLUVH�X]PDQODUGDQ�\DUGÕP�DOPDVÕ�JHUHNPHNWHGLU� 

•    $QL� NUL]OHUGH� D÷ÕU� GDUEHOHU� DWODWDQ� 7�UNL\H� 6DQD\L� LúOHWPHOHUL� NXU� ULVNL�
\|QHWLPLQLQ�|QHPLQH�JHUoHNWHQ�LQDQPDOÕ�YH�HNRQRPLN�JLGLúDWÕQ iyi yada kötü 

ROGX÷XQD�EDNPDNVÕ]ÕQ�NXU�ULVNLQL�\|QHWPHVL�JHUHNPHNWHGLU. 
•    .XU� ULVNLQLQ� D]DOPDVÕ� LoLQ� HNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕ� G|YL]� NXUODUÕQÕQ�

EHOLUOL�VHYL\HOHUGH�WXWXOPDVÕ�JHUHNPHNWHGLU�� 
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SONUÇ 
 *OREDOOHúHQ�G�Q\DQÕQ�JHWLUGL÷L�úDUWODU�LúOHWPHOHUL�GH�GÕú�WLFDUHWH�VHYNHWPHNWH�
YH� JHUHN� LWKDODW� JHUHNVH� LKUDFDW� LúOHWPHOHU� LoLQ� DUWÕN� O�NV� GH÷LO� LKWL\Do� KDOLQL�
DOPDNWDGÕU�� 'Õú� WLFDUHW� KHPHQ� KHPHQ� KD\DWÕQ� W�P� DODQÕQGD� EL]OHUH� HúOLN� HGHU�
GXUXPGDGÕU��$UWÕN�KHU�NLúLQLQ�HYLQGH� LWKDO��U�QOHU�ROD÷DQ�KDOH�JHOPLúWLU��%X�GXUXP�
LúOHWPHOHU� LoLQ� ELU� \DQGDQ� ROXPOX� J|U�QPHNWH� DPD� GÕú� WLFDUHWLQ� JHWLUHFH÷L�
\�N�PO�O�N�YH�NDUúÕODúÕODELOHFHN�ULVNOHU�L\L�\|QHWLOHPHGL÷L�WDNGLUGH��ROXPOX�VDKQH\L�
olumsuz hale getirebilmektedir.  

 'Õú� WLFDUHW� LúOHPOHULQGH� NDUúÕODúÕODQ� ULVNOHU� WHPHO� RODUDN� PDOÕQ� WHVOLP�
DúDPDODUÕQGDQ�� EHOJHOHPH� DúDPDVÕQGDQ� GR÷DQ� WLFDUL� ULVNOHU�� PDOÕQ� NHQGLVLQGHQ�
ND\QDNODQDQ� ULVNOHU�� GÕú� WLFDUHWLQ� JHUoHNOHúWL÷L� �ONHGHQ� ND\QDNOÕ� SROLWLN� ULVNOHU��
HQIODV\RQ��IDL]�RUDQÕ�JLEL�PDOL�ULVNOHU�YH�PDOL�ULVNOHULQ�LoLQGHGH�LQFHOH\HELOHFH÷LPL]��
NXU�ULVNLGLU��øúOHWPHOHU�EX�ULVNOHUL�L\L�\|QHWHPHGL÷L�WDNGLUGH��ELUoRN�ROXPVX]�GXUXPOD�
NDUúÕODúDELOHFHNWLU� 
 'Õú� WLFDUHWWH�NDUúÕODúÕODQ�ULVNOHULQ�HQ�|QHPOLVL�RODUDN�NDEXO�HGLOHQ�NXU�ULVNL�
G|YL]� NXUODUÕQÕQ� GDOJDODQPDVÕQGDQ� DQL� G�ú�ú� YH� \�NVHOLúOHULQGHQ� ND\QDNODQDQ�
ROXPVX]OXNODU�WRSODPÕGÕU��$QL�NXU�G�ú�ú�YH�\�NVHOLúLQGH�J|VWHULOHELOHFHN�HQ�|QHPOL�
|UQHN� NXúNXVX]� 7�UNL\H¶GH� � \DúDQDQ� ùXEDW� ����� NUL]LGLU�� %X� NUL]GH� GRODUÕQ� 7�UN�
/LUDVÕQD�NDUúÕ��ELU�JHFHGH��LNL�NDWÕQD�\�NVHOPHVL�LúOHWPHOHUL�KHOH�LWKDODWOD�KDPPDGGH�
VDWÕQ� DODQ� GÕú� WLFDUHW� LúOHWPHOHULQL� ROGXNoD� ROXPVX]� HWNLOHPLú� oR÷X� LúOHWPHOHULQ�
NDSDQPDVÕQD� ]DUDU� DoÕNODPDVÕQD� QHGHQ� ROPXúWXU�� øúOHWPHOHULQ� EX� NDGDU� oRN�
HWNLOHQPHVLQGHNL� WHPHO�QHGHQ�LVH�NXúNXVX]�NXU�ULVNLQL�\|QHWPH\L�ELlmemeleri yada 

N|W�� \|QHWPHOHUL� ROPXúWXU�� %X� QHGHQOH� NXU� ULVNL� \|QHWLPL� ROGXNoD� |QHPOL� ELU�
konudur.  

 øúOHWPHOHU� �o� W�UO�� NXU� ULVNL� LOH� PDUX]� NDOPDNWDGÕU�� %XQODU� G|YL]�
LúOHPOHULQGHQ� ND\QDNODQDQ� LúOHP� ULVNL� �� PXKDVHEH� KHVDSODUÕQD� \DQVÕ\DQ�
G|Q�ú�P�PXKDVHEH���ULVNL�YH�LúOHWPHQLQ�IRQNVL\RQODUÕQÕ�YH�QDNLW�DNÕPODUÕQÕ��UHNDEHW�
gücünü etkileyen ekonomik risktir. 

 øúOHWPHOHU� EX� ULVNOHUGHQ� NRUXQPDN� LoLQ� NHQGL� LoOHULQGH� JHUHN� VWUDWHMLN�
JHUHNVH� IRQNVL\RQHO� LúOHPOHUGHQ� ROXúDQ� LoVHO� WHNQLNOHU� JHUHNVH� GÕúDUÕGDQ� V|]OHúPH�
y|QO��W�UHY��U�QOHUGHQ�ROXúDQ���GÕúVDO�WHNQLNOHU�NXOODQDELOPHNWHGLUOHU� 
������.XU�ULVNL�\|QHWLPL�KDNNÕQGD�ELOJL�YHUPH\L�DPDoOD\DQ�EX�oDOÕúPDQÕQ�LON�NÕVPÕQGD�
\XNDUÕGDNL� ELOJLOHU� D\UÕQWÕODUÕ\OD� DoÕNODQPÕúWÕU�� øNLQFL� E|O�PGH� LVH� NXU� ULVNL�
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\|QHWLPLQH�NDUúÕ�EDNÕú�DoÕODUÕQÕ�|OoPHN�QH�NDGDU�YH�QDVÕO�X\JXODGÕNODUÕQÕ�|÷UHQPHN�
DPDFÕ\OD�*D]LDQWHS�2UJDQL]H�6DQD\LOHULQGH� IDDOL\HW�J|VWHUHQ����� LúOHWPHGHQ� UDVVDO�
VHoLP� \ROX\OD� ���� LúOHWPH� LOH� � DQNHW� \|QWHPL� GDKLOLQGH� DUDúWÕUPD� \DSÕOPÕúWÕU��
$UDúWÕUPDQÕQ�VRQXoODUÕ�DúD÷ÕGD�PDGdelenmektedir: 

$UDúWÕUPD� LOH� LOJLOL� VRQXoODUÕQ� LON� E|O�P�� RODQ� LúOHWPHOHU� KDNNÕQGD� JHQHO� ELOJLOHU��
NÕVDFD�DúD÷ÕGDNL�JLEL�JUXSODQGÕUÕODELOLU� 

• øúOHWPHOHULQ�E�\�N�NÕVPÕ�/LPLWHG�úLUNHWWHQ�ROXúPDNWDGÕU. 
• øúOHWPHOHULQ� W�P�Q�Q� VHUPD\H� \DSÕVÕ� WDPDPÕ� \HUOL� VHUPD\HOL özel 

LúOHWPHGLU� 
• øúOHWPHOHULQ�oR÷X�WHNVWLO�VHNW|U�QGH�IDDOL\HW�J|VWHUPHNWHGLU� 
• øúOHWPHOHUGH�WRSODP�LúJ�F����-100 ve 101-����NLúL�DUDVÕQGDGÕU� 
• øúOHWPHOHUGH� VDWÕúODU� LoHUVLQGH� LKUDFDWÕQ� SD\Õ� JHQHOOLNOH� ���-%50   

DUDVÕQGDGÕU� 
• øúOHWPHOHUGH� DOÕúODU� LoHUVLQGH� LWKDODWÕQ� SD\Õ� LVH� \LQH� ���� LOH� ����

DUDVÕQGDGÕU� 
• øúOHWPHOHUGH� GÕú� WLFDUHWWHQ� VRUXPOX� NLúLOHU� JHQHOOLNOH� GÕú� WLFDUHW� E|O�P�    

\|QHWLFLVL� YH� LúOHWPH� VDKLELGLU� %X� NLúLOHULQ� LúOHWPHOHUGH� EX� SR]LV\RQGDNL� 
oDOÕúPD� \ÕOODUÕ� LVH� JHQHOOLNOH� �-��� \ÕO� DUDVÕQGDGÕU� YiQH� EX� NLúLOHULQ�
X]PDQOÕN� DODQODUÕ�LVH�JHQHOOLNOH�PXKDVHEHGLU�� 

• øúOHWPHOHUGH�LKUDFDWWD�YH�LWKDODWWD�oDOÕúDQODUÕQ�VD\ÕVÕ��-���NLúL�DUDVÕQGDGÕU� 
• øúOHWPHOHULQ�D÷ÕUOÕNOÕ�GÕú�WLFDUHW�SD]DUÕ�$YUXSD�BLUOL÷L��ONHOHULGLU� 
• øúOHWPHOHULQ� W�P�� KDOHQ� LKUDFDW� IDDOL\HWLQH devam etmekte ve ihracata 

EDúODPD��V�UHOHUL�LVH��-��\ÕO�|QFHVLQH�GD\DQPDNWDGÕU� 
• øúOHWPHOHULQ� W�P�� KDOHQ� LWKDODW� IDDOL\HWLQH� GHYDP� HWPHNWH� YH� LWKDODWD�

EDúODPD��V�UHOHUL�LVH��-��\ÕO�|QFHVLQH�GD\DQPDNWDGÕU� 
 $UDúWÕUPDQÕQ� LNLQFL� NÕVPÕ� RODQ� G|YL]� NXUX� ULVNL� \|QHWLPLQLQ� LúOHWPHOHUGH�
X\JXODQPDVÕQÕQ�VRQXoODUÕ�LVH�DúD÷ÕGDNL�JLEL�JUXSODQGÕUÕODELOLU� 

•   øúOHWPHOHUGH� G|YL]� NXUX� KDUHNHWOHUL� JHQHOOLNOH� ILQDQVPDQ� YH� PXKDVHEH�    
P�G�UO�÷��WDUDIÕQGDQ�L]OHQPHNWHGLU� 

• '|YL]� NXUX� KDUHNHWOHULQLQ� L]OHQPHVL� VRUXPOXOX÷X� LVH� JHQHOOikle yine    

ILQDQVPDQ� YH� PXKDVHEH� E|O�P�� P�G�UOHULQH� YHULOPLúWLU�� $\UÕFD� G|YL]�
NXUXQX�L]OHPH�J|UHYL�RQODU�LoLQ�JHQHOOLNOH�\HWNLOHQGLULOPLú�ELU�J|UHYGLU� 
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• øúOHWPHOHULQ� W�P�� NXUODUÕ� J�QO�N� RODUDN� WDNLS� HWPHNWH� YH� \LQH� W�P�� GÕú�
WLFDUHW�LúOHPOHULQGH�HQ�ID]OD�GRODUÕ�NXOODQPDNWDGÕU� 

• øúOHWPHOHULQ� QHUHGH\VH� WDPDPÕ� G|YL]� NXUX� L]OHPHGH� LQWHUQHWWHQ�
\DUDUODQPDNWDGÕU� 

• øúOHWPHOHU� JHQHOOLNOH� JHOHFH÷H� G|YL]� NXUX� WDKPLQOHUL� \DSPDNWD� EXQXQ�
QHGHQLQL� � LVH� LúOHWPHOHULQ�JHOLU� YH� JLGHUOHULQL� WDKPLQ� HWPH\L�YH�GÕú� WLFDUHW�
LúOHPOHULni göstermektedir. Döviz kuru tahminleri için genellikle banka ve 

ILQDQVDO� NXUXPODUÕQ� WDKPLQLQGHQ� ID\GDODQPDNWDGÕUODU�� .XU� WDKPLQOHUL� LVH�
JHQHOOLNOH�D\OÕN�RODUDN�\DSÕOPDNWDGÕU� 

• øúOHWPHOHU�NXU� WDKPLQLQL�HWNLOH\HQ�IDNW|UOHUGHQ�HQ�|QHPOLVLQL�IDL]�RUDQODUÕ��
olGXNoD�|QHPOLVLQL�\LQH�IDL]�RUDQÕ�YH�Merkez BDQNDVÕ�NDUDU�YH�EHNOHQWLOHUL��
önemli faktör olarak Merkez BDQNDVÕ� NDUDU� YH� EHNOHQWLOHUL� YH� ERUVD�
HQGHNVOHUL� YH� GDOJDOÕ� G|YL]� NXUX� UHMLPLQL� � NÕVPHQ� |QHPOL� IDNW|U� RODUDN��
piyasadaki devalüasyon beklentilerini ve yiQH�GDOJDOÕ�NXU�UHMLPLQL��|QHPVL]�
IDNW|U� RODUDN� GD� JHQHOOLNOH� DOWÕQ� IL\DWODUÕQÕ� J|UPHNWHGLUOHU�� %X� ED÷ODPGD�
|QHP�VÕUDVÕQD� J|UH� G|YL]� NXUXQX� HWNLOH\HQ� IDNW|UOHU� IDL]� RUDQODUÕ��PHUNH]�
EDQNDVÕ�NDUDU�YH�EHNOHQWLOHUL��ERUVD�HQGHNVOHUL��GDOJDOÕ�G|YL]�NXUX�UHMLPOHri, 

piyasadaki devalüDV\RQ�EHNOHQWLOHUL�YH�DOWÕQ�IL\DWODUÕ�RODUDN�VÕUDODQPDNWDGÕU�� 
• øúOHWPHOHUGHQ� \LQH� EHQ]HU� ELU� VÕUDODPD� GÕú� WLFDUHWWH� NDUúÕODúÕODQ� ULVN�

JUXSODUÕQÕQ� |QHP� GHUHFHOHUL� LoLQ� LVWHQPLúWLU�� 6RQXoODU� LVH� úX� úHNLOGHGLU��
øúOHWPHOHUGH� GÕú� WLFDUHWL� Htkileme yönünden en önemli risk kur riski, 

ROGXNoD� |QHPOL� ULVN� HQIODV\RQ� IDL]� RUDQÕ� ULVNL� JLEL� ULVNOHUGHQ� ROXúDQ�PDOL�
ULVN��|QHPOL�ULVN�JUXEX�WDúÕPD�VLJRUWD�PDOÕQ�NDOLWHVL�JLEL�WLFDUL�ULVN��NÕVPHQ�
|QHPOL�ULVN�GÕú�WLFDUHWLQ�JHUoHNOHúHFH÷L��ONHOHUGHNL�SROLWLk riskler, önemsiz 

ULVN� LVH� GÕú� WLFDUHW� \DSÕODQ� �ONHOHUGHQ� ND\QDNOÕ� N�OW�UHO� ULVN� RODUDN�
VÕUDODQPDNWDGÕU� 

• øúOHWPHOHULQ�G|YL]�NXUX�ULVNLQL�QH�\|QGH�DOJÕODGÕNODUÕQÕ�|÷UHQPHN��DPDFÕ\OD�
G|YL]� NXUX� ULVNL� WDQÕPODPDODUÕQÕQ� |QHP� GHUHFHOHULQH� J|UH� VÕUDODQPDVÕ�
istenLOPLúWLU��dÕNDQ�VRQXoODUD�J|UH�HQ�|QHPOL�ULVN�WDQÕPODPDVÕ�LúOHWPHOHULQ�
GH÷HULQGH� UHNDEHW� J�F�QGH� YH� LOHULGHNL� QDNLW� DNÕPODUÕQÕQ� GH÷HULQL�
ND\EHWPHVLQGH�G|YL]�NXUX�KDUHNHWOHULQLQ�HWNLVL�RODUDN�WDQÕPODQDQ�HNRQRPLN�
ULVNWLU�� .ÕVPHQ� |QHPOL� ULVN� WDQÕPODPDVÕ� LVH� GÕú� WLFDUHW� LúOHPOHULQLQ�
IL\DWODQGÕUÕOPDVÕ�� IDWXUDODQPDVÕ�� DODFDNODUÕQ� WDKVLODWÕ� YH� \DSÕODFDN�



149 

 

|GHPHOHULQLQ� G|YL]� NXUX� KDUHNHWOHULQGHQ� HWNLOHQPHVL� RODUDN� WDQÕPODQDQ�
LúOHP�ULVNLGLU��gQHPVL]�J|U�OHQ�NXU�ULVNL�WDQÕPODPDVÕ�LVH�G|YL]�NXUODUÕQGDNL�
hareketlerin muhDVHEH� LúOHPOHULQL� ]RUODúWÕUPDVÕ� YH� G|YL]� oHYLUPHQLQ�PDOL�
WDEORODUD�HWNLVL�RODUDN�WDQÕPODQDQ�oHYLUPH��PXKDVHEH��ULVNLGLU�� 

• øúOHWPHOHULQ� E�\�N� NÕVPÕ� ����� \ÕOÕQGDQ� VRQUD� GDOJDOÕ� NXU� VLVWHPLQH�
JHoLOPHVLQGHQ�ROXPVX]�HWNLOHQPLúOHUGLU� 

• ����� NUL]LQLQ� DUGÕQGDQ� \DúDQDQ� G|YL]� NXUX� DUWÕúODUÕ� VRQXFX� LúOHWPHOHULQ�
E�\�N�ELU�NÕVPÕQÕQ�ERUoODUÕQÕQ�GH÷HUL�DUWPÕúWÕU�� 

• øúOHWPHOHULQ�E�\�N�ELU�NÕVPÕ�G|YL]�NXUX�ULVNLQLQ�EHOLUOL�ELU�VHYL\HGH�DOÕQDUDN�
\|QHWLOHELOHFH÷L�J|U�ú�Q��VDYXQPDNWDGÕUODU� 

• øúOHWPHOHULQ� E�\�N� NÕVPÕ� NXU� ULVNLQL� \önetmekte ve yönetimi ise genel 

müdürlük üslenmektedir. 

• øúOHWPHOHU�G|YL]�NXUX�\|QHWLP�VWUDWHMLVL�RODUDN�EHOLUOL�ELU�SURJUDPGD�LúOHWPH�
içi yönetim stratejisini benimsemektedir. 

• øúOHWPHOHUGHQ��G|YL]�NXUX�ULVNLQGHQ�NRUXQPD�WHNQLNOHULQGHQ�KDQJLOHULQL�QH�
ölçüde� NXOODQGÕNODUÕQÕ� EHOLUOHPHN� DPDFÕ\OD� NXOODQGÕNODUÕ� NXU� ULVNLQGHQ�
NRUXQPD� VWUDWHMLOHULQL� |QHP� VÕUDVÕQD� J|UH� VÕUDODQPDVÕ� LVWHQPLúWLU�� EX�
VÕUDOD\D�J|UH�LúOHWPHOHULQ�NXU�ULVNLQGHQ�NRUXQPDN�LoLQ�HQ�|QHPOL�NXOODQGÕ÷Õ�
\|QWHP� G|YL]� RSVL\RQODUÕ� \DSPDN� �� ROGXNoD� |QHPOL� NXOODQGÕ÷Õ� \|QWHP�
YHULPOLOL÷L� DUWÕUPDN� \ROX\OD� LúOHWPHOHULQ� PDOL\HWOHULQL� D]DOWPDN�� |QHPOL�
\|QWHP� \LQH� YHULPOLOL÷L� DUWÕUPDN� VXUHWL\OH� LúOHWPHOHULQ� PDOL\HWOHULQL�
D]DOWPDN�YH���UHWLP�PDOL\HWOHULQL�G�ú�UPHN��NÕVPHQ�|QHPOL�\|QWHP�RODUDN�
YTL cinsinden alacaNODUÕQ� WDKVLO� V�UHVLQL� NÕVDOWPDN�� |QHPVL]� \|QWHP� LVH�
VDWÕú� YH� DOÕúODUÕ� <7/� LOH� IDWXUDODPDN� RODUDN� EHOLUWLOPLúWLU�� %XQD� J|UH�
LúOHWPHOHUL� JHQHOOLNOH� NXOODQGÕNODUÕ� \|QWHPOHU� |QHP� VÕUDVÕQD� J|UH� G|YL]�
RSVL\RQODUÕ�� YHULPOLOL÷L� DUWÕUDUDN� LúOHWPHOHULQ� PDOL\HWLQL� Dzaltmak, üretim 

PDOL\HWOHULQL�G�ú�UPHN��<7/�FLQVLQGHQ�DODFDNODUÕQ�WDKVLO�V�UHVLQL�D]DOWPDN��
VDWÕú�YH�DOÕúODUÕ�<7/�LOH�IDWXUDODPDN�RODUDN�EHOLUWLOPLúWLU�� 

• øúOHWPHOHULQ�E�\�N�ELU�NÕVPÕQGD�NXU�ULVNL�\|QHWLPLQGHQ�NRUXQPD�WHNQLNOHUL�
X\JXODQGÕNWDQ�VRQUD�NXU�ULVNLQGH�D]DOPDODU�J|]OHQPLúWLU� 

• øúOHWPHOHULQ� WDPDPÕQGD� G|YL]� NXUX� � GH÷LúLPLQH� ED÷OÕ� RODUDN� LúOHWPH�
IRQNVL\RQODUÕQGD� GH÷LúLNOLN� \DúDQPDNWDGÕU�� %X� GH÷LúLP� LVH� JHQHOOLNOH� GÕú�
WLFDUHW�IRQNVL\RQXQGD�PH\GDQD�JHOPLúWLU� 
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• $QNHWH� NDWÕODQ� LúOHWPHOHULQ� QHUHGH\VH� WDPDPÕQGD� � G|YL]� NXUODUÕ\OD� LúOHP�
\DSÕOGÕ÷ÕQGD�PXKDVHEH�YH�PDOL�WDEORODUÕQ�KD]ÕUODQPDVÕQGD�G|YL]LQ�<7/¶\H�
oHYULOPHVLQGH� ]RUOXN� \DúDQGÕ÷Õ� EHOLUWLOPLúWLU�� øúOHWPHOHULQ� E�\�N� ELU�
NÕVPÕQGD�<7/¶\H�G|Q�úW�UPH�VWUDWHMLVL�RODUDN�HQ� ID]OD�PDOL� WDEORODUÕ�KHP�
YTL.hem de dövi]OH�KD]ÕUODPD\Õ�NXOODQPDNWDGÕU�� 

• øúOHWPHOHULQ�E�\�N�ELU�NÕVPÕ�X]XQ�G|QHPOL�RODUDN�G|YL]�NXUX�KDUHNHWOHULQH�
J|UH�LúOHWPHQLQ�GH÷HUL��UHNDEHW�J�F���JHOHFHNWHNL�QDNLW�DNÕPODUÕQÕQ�EXJ�QN��
GH÷HULQLQ� WHVSLWL� JLEL� X]XQ� G|QHPOL� SODQ� YH� SURJUDP� \�U�WPHNWHGLU�� (Q�
fazOD� NXOODQGÕNODUÕ� \|QWHPOHU� LVH� QDNLW� SODQODPDVÕQÕ� G|YL]� NXUODUÕQGDNL�
GH÷LúLPOHUL�GLNNDWH�DODUDN�KD]ÕUODPDN�YH� LúOHWPHQLQ�JHOLU�JLGHU�SODQODPDVÕ�
G|YL]�NXUODUÕQGDNL�GH÷LúLPOHUH�\DQVÕWPDN�ROPXúWXU�� 

• øúOHWPHOHULQ� W�UHY� �U�QOHUL� NXOODQÕP� VÕNOÕNODUÕQÕQ� |÷UHQLOPHVL� DPDFÕ\OD�
NXOODQÕP�VÕNOÕ÷Õ�VRUXOPDNWDGÕU��(OGH�HGLOHQ�VRQXoODUD�J|UH�LúOHWPHOHUGH�UHSR�
LúOHPOHUL� V�UHNOL� NXOODQÕOPDNWD�� )DFWRULQJ� )RUIDLWLQJ� /HDVLQJ� )XWXUH�
øúOHPOHU�2SVL\RQ�)RUZDUG�øúOHPOHU�LVH�DUDVÕUD�NXOODQÕOPDNWDGÕU�� 

• øúOHWPHOHULQ�döviz kuru riski yönetimi için korunma stratejilerini en fazla 

X\JXODPDVÕQÕQ� VHEHEL�� 7�UNL\H¶GH� EX� VWUDWHMLOHUL� X\JXODPDQÕQ� P�PN�Q�
ROPDPDVÕ��YH��GDQÕúPDQ�ILUPDODUÕQ�YH�ILQDQV�NXUXPODUÕQÕQ�ELOJL�YHUPHPHVL�
RODUDN�EHOLUWLOPLúWLU� 

• $QNHWH�NDWÕODQ�LúOHWPHOHULQ��DQNHW�FHYDSODGÕNWDQ�VRQUD�E�\�N�ELU�NÕVPÕ��NXU�
ULVNL� \|QHWLPLQL� D\UÕ� ELU� SURJUDP� YH� SODQOD� X\JXODPDN� LVWHGL÷LQL�
EHOLUWPLúOHUGLU�� 
7�P�EX�VRQXoODUD�EDNÕOGÕ÷ÕQGD�oÕNDQ�VRQXo�NXU� ULVNLQL�DOJÕOD\DQ��|]HOOLNOH�

HNRQRPLN� ULVNH� GX\DUOÕ� �NXU� ULVNLQGHQ� NRUXQPDGD� GDKD� oRN� G|YL]� RSVL\RQX gibi 

GÕúVDO� WHNQL÷H� YH� �PXKDVHEH�YH� LúOHP� ULVNLQL�PLQLPL]H� HWPH�\|QO�� LoVHO� WHNQLNOHUH�
EDúYXUDQ� W�UHY� �U�QOHUGHQ� KDEHUGDU� YH� DUDVÕUD� X\JXOD\DQ� DPD� 7�UNL\H� úDUWODUÕQGD�
\|QWHPLQ� X\JXODQPDVÕQÕQ� ]RU� ROGX÷XQX� GLOH� JHWLUHQ� YH� GDQÕúPDQOÕN� YH� NXUXPVDO�
ILUPDODUÕQ�H÷LWLPLQH�DoÕN�RODQ�ELU�LúOHWPH�SURILOL�ROPDNWDGÕU�� 

%X�VRQXoODUD�J|UH�JHOLúWLULOHQ�|QHULOHU�LVH�DúD÷ÕGD�VXQXOPDNWDGÕU� 
• gQFHOLNOH� LúOHWPHOHULQ� NXU� ULVNL� � KDNNÕQGD� WDP� RODUDN� ELOLQoOHQPHVL�

gerekmektedir 

• Anket  VRQXFXQD�J|UH�LúOHWPHOHU  genel  olarak  ekonomLN��ULVNOHUH��NDUúÕ 
  aoÕN  GXUXPGDGÕUODU�� Bu  nedenle LúOHWPHOHU  özellikle  ekonomik   riskin 
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    yönetimi konusunda bilinçlenmelidirler. 

• Kur   riski  yönetiminde   NXOODQÕODQ� içsel  ve  GÕúVDO� hedging   teknikleri 

  �D\UÕQWÕOÕ�  olarak    |÷UHWLOPHOLdir.  Bu   yöntemler   �X\JXODPDOÕ�  örnekler 

   GR÷UXOWXVXQGD�VHEHS�YH�VRQXo�LOLúNLVL�LoHULVLQGH�|÷UHWLOPHOLGLU� 
• Kur riski  yönetiminde  uygulayan �LúOHWmelerde   önemli içsel   teknikler 

    NXOODQÕOPDPDNWDGÕU��%X�QHGHQOH�EX� yöntemlerin  X\JXODQPDVÕQD  D÷ÕUOÕN 

    verilmelidir .            

• Türev   ürünler  �KDNNÕQGD   |Q\DUJÕQÕQ� giderilmesi,   gerekli    hukuksal 

����DOW\DSÕQÕQ���KD]ÕUODQPDVÕ�  ile   birlikte  �NXOODQÕPÕQÕQ�  \D\JÕQODúWÕUÕOPDVÕ 
    gerekmektedir 

• Kur   riskini  en  önemli  yöntem olarak   gören �LúOHWPHOHULQ�  en  önemli 

   NRUXQPD�\|QWHPOHUL�RODQ�W�UHY��U�QOHUL�KDNNÕQGD�ELOLQoOHQGLULOPHVL türev 

   �U�QOHU�KDNNÕQGD�LúOHWPHOHUH�ELOJL�YHULOPHVL��JHUHNPHNWHGLU�� 
• Genelde   GDQÕúPDQ   firmalardan   kaçan   bir  �\DSÕVÕ   olan   LúOHWPHOHUH 

   �GDQÕúPDQ���ILUPDODUÕQ��|QHPL��KDNNÕQGD  bilgi   verilmeli    ve  kur   riski 

    yönetimi KDNNÕQGD�GDQÕúPDQ�ILUPDODUGDQ�\DUDUODQÕOPDVÕ�VD÷ODQPDOÕGÕU� 
• øúOHWPHOHULQ� kur  tahminleri   \DSÕOPDVÕQD� D÷ÕUOÕN� vermesi  bu tahminler 

    için gerekirse uzmanlardaQ�\DUGÕP�DOPDVÕ�JHUHNPHNWHGLU� 
• $QL� NUL]OHUGH� D÷ÕU� GDUEHOHU� DWODWDQ� 7�UNL\H� 6DQD\L� LúOHWPHOHUL� NXU� ULVNL�

\|QHWLPLQLQ� |QHPLQH� JHUoHNWHQ� LQDQPDOÕ� YH� HNRQRPLN�  JLGLúDWÕQ� L\L�
\DGD�N|W��ROGX÷XQD�EDNPDNVÕ]ÕQ�NXU�ULVNLQL�\|QHWPHVL�JHUHNPHNWHGLU 

• Kur   riskinin   azDOPDVÕ�  için ekonomik   �LVWLNUDUÕQ�  VD÷ODQPDVÕ    döviz 

   �NXUODUÕQÕQ�EHOLUOL�VHYL\HOHUGH�WXWXOPDVÕ�JHUHNPHNWHGLU�� 
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EK1: ',ù�7ø&$5(7�<$3$1�øù/(70(/(5'(�.85�5ø6.ø�<g1(7ø0ø� 
ANKET FORMU 
  

        6D\ÕQ�<HWNLOL� 
³'Õú�7LFDUHW�<DSDQ�øúOHWPHOHUGH�.XU�5LVNL�<|QHWLPL�*D]LDQWHS�6DQD\L�8\JXODPDVÕ´�$GOÕ�

7H]� .DSVDPÕQGD� <DSÕODFDN� 2Oan Bu $QNHWLQ� 7HPHO� $PDFÕ� � � <DEDQFÕ� 3DUD� øOH� *HUoHNOHúWLULOHQ�
øúOHPOHU� 1HGHQL\OH� .DUúÕODúÕODFDN� 2ODQ� .XU� 5LVNLQLQ� øúOHWPHOHU� h]HULQGHNL� (WNLOHUL� 9H� %X� 5LVNLQ�
$]DOWÕOPDVÕQÕ� 6D÷OD\DFDN� <|QWHPOHULQ� 9H� %X� <|QWHPOHULQ� 8\JXODPD� %LoLPOHULQLQ� 2UWD\D�
.RQXOPDVÕGÕU�� øúWH�%X�$QNHW�øOH�*D]LDQWHS¶WHNL�'Õú�7LFDUHWOH�8÷UDúDQ�øúOHWPHOHUGH�8\JXODQPDVÕQÕQ�
1H� gOo�GH� *HUoHNOHúWL÷LQL� 9H� <LQH� .XU� 5LVNLQH� .DUúÕ� %DNÕú� $oÕODUÕQÕQ� 9H� 3ROLWLNDODUÕQÕQ� 1HOHU�
2OGX÷XQXQ� 6DSWDQPDVÕQÕ� 9H� (OGH� (GLOHQ� 6RQXoODUÕQ� 'H÷HUOHQGLULOPHVL� 9H� (NVLN� 2Oan Noktalarla 

øOJLOL�gQHULOHU�2UWD\D�dÕNDUÕOPDVÕ�3ODQODQPDNWDGÕU.�$QNHWL�7LWL]OLNOH�.XUDOODUD�8\JXQ�'ROGXUPDQÕ]�
$UDúWÕUPDQÕQ�*HoHUOLOL÷L�$oÕVÕQGDQ�2OGXNoD�gQHPOLGLU� 

 %X� $UDúWÕUPD� .DSVDPÕQGD� (OGH� (GLOHFHN� %LOJLOHULQ� *L]OL� 7XWXODFD÷ÕQÕ� 9H� 6DGHFH�
$UDúWÕUPD� 0DNVDWOÕ� .XOODQÕODFD÷ÕQÕ� øIDGH� (GHU�� $UDúWÕUPD\D� *|VWHUGL÷LQL]� øOJL\H� ùLPGLGHQ� dRN�
7HúHNN�U�(GHUL]� 

�����������������������<5'��'2d��'5���0(+0(7�&ø9$1��� 
                   �����%85&8�(5%$ö&, 

�/�WIHQ� FHYDSODPD� úHNOL� EHOLUWLOPH\HQ� VRUXODUÕ� FHYDS� NÕVÕPODUÕQD� � �[�� LúDUHWL� NXOODQDUDN�
doldurunuz. 
�/�WIHQ�EHOLUWLOPHGLNoH�ELUGHQ� ID]OD� úÕN� LúDUHWOHPH\LQL]��$QNHWLQ� JHoHUOLOL÷L� DoÕVÕQGDQ�ROXPVX]�
RODFDNWÕU�� 
,��%g/h0�øù/(70(�+$..,1'$�7(0(/�%ø/*ø/(5 
1. øúOHWPHQL]LQ�KXNXNL�\DSÕVÕ�DúD÷ÕGDNLOHUGHQ�KDQJLVLGLU" 
(  ��$QRQLP�ùirket  (  ���/LPLWHG�ùLUNHW   ( ����7HN�6DKLSOL�øúOHWPH� (   ��'L÷HU �/�WIHQ�<D]ÕQÕ]��««« 
2.�øúOHWPHQL]LQ�VHUPD\H�\DSÕVÕ�DúD÷ÕGDNLOHUGHQ�KDQJLVLGLU" 
(   ��7DPDPÕ�<HUOL�6HUPD\HOL�g]HO�øúOHWPH (   ��7DPDPÕ�<DEDQFÕ�6HUPD\HOL�g]HO�øúOHWPH 
(   ��<DEDQFÕ�2UWDNOÕ�g]HO�øúOHWPH  (   ��.DPX�øúOHWPHVL 
3. øúOHWPHQL]�KDQJL�VHNW|UGH�IDDOL\HW�J|VWHUPHNWHGLU" 
������7HNVWLO�6DQD\L���������*ÕGD�6DQD\L�����������.LP\D�6DQD\L����������3ODVWLN�$PEDODM�6DQD\L��� 
��������'L÷HU�««««««����������������� 
4. 7RSODP�LúJ�F������������-10   (  ) 11-50   (  )  51-100  (  ) 101-250  (  )  251-500    (  ) 500’den fazla 
5. 6DWÕúODUÕQÕ]�LoHUVLQGH�LKUDFDWÕQ�SD\Õ�QH�NDGDUGÕU"� 
(   ) %0-%25   (   )  %26-%50   (   ) %51-%75  (   )  %76-%100 
6. $OÕúODUÕQÕ]�LoHUVLQGH�LWKDODWÕQ�SD\Õ�QH�NDGDUGÕU"��  
(   ) %0-%25   (   )  %26-%50   (   ) %51-%75  (   )  %76-%100 
7. øúOHWPHQL]GHNL��GÕú�WLFDUHW�E|O�P�QGHQ�VRUXPOX�RODQ�NLúLQLQ�NRQXPX�QHGLU? 
(   ) Sahibi  ������2UWDNODUÕ  (   )'Õú�7LFDUHW�%|O�P�<|QHWLFLVL�    (   ) Finans Yöneticisi    
������'L÷HU�(Lütfen YD]ÕQÕ]��............................. 
8 .GÕú�WLFDUHW�VRUXPOXVX kaç�\ÕOGÕU�EX�SR]LV\RQGD�J|UHY�DOPDNWDGÕU" 
 ( ������<ÕOGDQ�$]�����  ) 1-5    (   )  6-10   (   )  11-15    (   ) 15’den Fazla  
9. 'Õú�WLFDUHW�VRUXPOXVXQXQ X]PDQOÕN�DODQÕ� nedir?  
 (   ) Muhasebe  (   ) Finansman  ( ����%DQNDFÕOÕN����  ) Yönetim  (  ���'Õú�7LFDUHW�( �����'L÷HU:…………  
10. øKUDFDWWD�oDOÕúDQODUÕQ�VD\ÕVÕ� 
 (   ) 1-10    (   )  11-20   (   )  21-40   (   ) 41-70   (   ) 71-100       (   ) 100’den fazla 
11. øWKDODWWD�oDOÕúDQODUÕQ�VD\ÕVÕ   
(   ) 1-10    (   ) 11-20    (   )  21-40    (   )  41-70     (   )  71-100     (   )  100’den fazla 
12.�øúOHWPHQLzin $ö,5/,./,��GÕú�WLFDUHW�SD]DUÕ��DúD÷ÕGDNLOHUGHQ�KDQJLVLdir?  
������$YUXSD�%LUOL÷L�hONHOHUL��������2UWDGR÷X�hONHOHUL       (   ) Orta Asya Türk Cumhuriyetleri    
(  ���5XV\D�9H�'R÷X�$YUXSD�hONHOHUL     (   ) Kuzey Amerika  (   ��dLQ��-DSRQ\D�9H�8]DNGR÷X�hONHOHUL   
(   ��'L÷HU�/�WIHQ�<D]ÕQÕ]�………………............................ 
13.��øúOHWPHQL]��úX�DQ�LKUDFDW�\DSÕ\RU�PX"������  ) Evet        (  ���+D\ÕU� 
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14. &HYDEÕQÕ]�³HYHW´VH�NDo�\ÕOGÕU�LKUDFDW�\DSÕ\RUVXQX]" 
 (  ����\ÕOGDQ�D]����  ) 1-5  (   ) 6-10 (   ) 11-15  (   )  15’den fazla  
15. øúOHWPHQL]�úX�DQ�LWKDODW�\DSÕ\RU�PX"������   )Evet        (   )  HD\ÕU� 
16. &HYDEÕQÕ]�³HYHW´VH�NDo�\ÕOGÕU�LWKDODW�\DSÕ\RUVXQX]"� 
 (  ����\ÕOGDQ�D]���   ) 1-5  (   ) 6-10 (   ) 11-15  (   )  15’den fazla  
 
 
 
17. øKUDFDW�\DSPD�SODQÕQÕ]�YDU�PÕ"��������(YHW�������������������+D\ÕU�  
18. øWKDODW�\DSPD�SODQÕQÕ]�YDU�PÕ"���������(YHW�������������������+D\ÕU 
19. ÜrünlerinL]OH�LOJLOL�SRWDQVL\HO�\DEDQFÕ�SL\DVDODU�KDNNÕQGD�ELOJLQL]�YDU�PÕ"�������(YHW����������+D\ÕU 
20. øKUDFDWÕQÕ]Õ�GHYDP�HWWLUPHPHQL]LQ�QHGHQL��QHGLU"………………………………………… 
21. øWKDODWÕQÕ]Õ�GHYDP�HWWLUPHPHQL]LQ�QHGHQL�QHGLU"………………………………………………… 

II. BÖLÜM 'g9ø=�.858�5ø6.ø�<g1(7ø0ø�øù/(70(/(5'(�
UYGULANMASI 

22.�øúOHWPHQL]GH�G|YL]�NXUX�KDUHNHWOHUL hangi departmanda izlenmektedir? 
 (  ) Genel Müdürlük (  ) Finansman Bölümü (  ) Muhasebe Bölümü (   ) 'Õú�7LFDUHW 
 (  ���'L÷HU��/�WIHQ�<D]ÕQÕ]��««««««««« 
23. Döviz kuru hareketlerini takip etmekle VRUXPOX�NLúLQLQ�J|UHYL�QHGLU? 
(   ��øúOHWPH�0�G�U��6DKLEL (   ) Finans Müdürü (   ) Muhasebe Müdürü (   ) 'Õú�7LFDUHW�0�G�U� 
(  ���'L÷HU��/�WIHQ�<D]ÕQÕ]) : .……………………………………………………………………… 
24. Döviz kuru hareketlerini L]OHPHN�LOJLOL�NLúL�LoLQ�D\UÕ�ELU�\HWNL�JHUHNWLUPHNWH�PLGLU?  
������(YHW��������������+D\ÕU 
25. '|YL]�NXUODUÕQÕ�QH�VÕNOÕNOD�WDNLS�HWPHNWHVLQL]"� 
������*�QO�N���������������+DIWDOÕN��������$\OÕN����������$\OÕN�������<ÕOOÕN��������'L÷HU«««««««««� 
26. 'Õú�WLFDUHW�LúOHPOHULQL]GH�HQ�oRN�KDQJL�G|YL]L�NXOODQPDNWDVÕQÕ]" 
������'RODU��������(XUR��������6WHUOLQ����������'L÷HU�«««««««««««««� 
27. Döviz kuru hareketlerini i]OHPHN� DPDFÕ\OD� EN FAZLA� KDQJL� ELOJL� ND\QD÷ÕQGDQ 
ID\GDODQPDNWDVÕQÕ]? 
������%DQNDODU�9H�)LQDQV�.XUXPODUÕ������ ) )DUNOÕ�øOHWLúLP�$UDoODUÕ (Televizyon,   Gazete, Dergiler Vs…)  
������%LOJLVD\DU��øQWHUQHW��������'|YL]�%�URODUÕ����������'L÷HU��/�WIHQ�<D]ÕQÕ]���«««««««««« 
28. Döviz kuru KDUHNHWOHULQGH�GH÷LúLP�WDKPLQOHUL�\DSÕ\RU�PXVXQX]?  (   ) Evet (  ��+D\ÕU 
29. (28. Soruya cevaEÕQÕ]�³HYHW´�LVH�O�WIHQ�FHYDSODQGÕUÕQÕ]) döviz kuru hareketlerini EN ÇOK hangi 
QHGHQGHQ�GROD\Õ��WDKPLQ�HWPH�JHUH÷L�GX\PDNWDVÕQÕ]" 
(    ) 'Õú�7LFDUHW�øúOHPOHUL�øoLQ���������������øúOHWPH�*HOLU-*LGHU�7DKPLQL�øoLQ       
(    ) Döviz Borç�9H�$ODFDNODUÕQÕ]ÕQ YöQHWLPL�øoLQ    
(    )øúOHWPHGH�<HU�$ODQ��'|YL]LQ�'H÷HULQL�.RUXPDN�øoLQ      (   ��'L÷HU�/�WIHQ�<D]ÕQÕ]��««««« 
30. (28��6RUX\D�FHYDEÕQÕ]�³HYHW´�LVH�O�WIHQ�FHYDSODQGÕUÕQÕ])tahmininizde EN FAZLA hangi yöntemi 
NXOODQPDNWDVÕQÕ]? 
(  ���%DQND�9H�'L÷HU�)LQDQVDO�.XUXPODUÕQ�7DKPLQL  
(  ���*D]HWH�'HUJL�7HOHYL]\RQ�*LEL�øOHWLúLP�$UDoODUÕQGD�<DSÕODQ�7DKPLQOHUL 
(   ��øúOHWPHQL]GHNL�%LU�%LULPGH�Kuramsal Tahminler  (  ) Sezgilerinize Göre Tahmin  
(   ��'L÷HU�/�WIHQ�<D]ÕQÕ]):…………………………  
31. (28�� 6RUX\D� FHYDEÕQÕ]� ³HYHW´� LVH� O�WIHQ� FHYDSOD\ÕQÕ]� tahminleriniz genellikle ne kadar süreye 
GD\DOÕ�RODUDN�\DSÕOPDNWDGÕU? 
������*�QO�N�������+DIWDOÕN������) $\OÕN������������ho�$\OÕN�����������<ÕOOÕN   
(   ��'L÷HU�/�WIHQ�<D]ÕQÕ]�««««««««« 

32. Döviz kuru hareketlerinin tahmininde hangileUL� VL]LQ� LoLQ� |QHPOLGLU"� gQHP� VÕUDVÕQD� J|UH� EHú�
tanesini seçiniz. 
�������6L\DVL�*HOLúPHOHU���������*HoPLúWHNL�'|YL]�.XUX�+DUHNHWOHULQLQ�(÷LOLPL���������øKUDFDW�(÷LOLPL������) 
Piyasadaki Devalüasyon Beklentileri�������øWKDODW�(÷LOLPL�������) Borsa Endeksi  ������)DL]�2UDQODUÕ�������) 
7DKYLO� 9H� %RQR� 3L\DVDODUÕQÕQ� (÷LOLPL   (   �� $OWÕQ� )L\DWODUÕ� �� � � �� 0HUNH]� %DQNDVÕ� .DUDUODUÕ� 9H�
Beklentileri��������3DUD�$U]Õ�������) Sabit Kur Rejimi���������%�WoH�$oÕNODUÕ�����������'DOJDOÕ�.XU�5HMLPL   
(   ��'Õú�7LFDUHW�$oÕNODUÕ  (   ��(QIODV\RQ�2UDQODUÕ   (  ���'L÷HU�/�WIHQ�<D]ÕQÕ]��«««««�............  
 

(÷HU����YH�����VRUXODUD�\DQÕWÕQÕ]�³(9(7´VH�GL÷HU�E|O�PH�JHoLQL]�(÷HU�³+$<,5´�VD�����
ve 15. sorularla birlikte SADECE  17-��� DUDVÕQGDNL� VRUXODUÕ� FHYDSODQGÕUÕS� DQNHWLPL]L�
WDPDPOD\ÕQÕ]�7HúHNN�UOHU�

$úD÷ÕGD����– 34�DUDVÕQGDNL�VRUXODUÕ�|QHP�GHUHFHVLQH�J|UH��-5 aUDVÕQGDNL�UDNDPODUOD�VÕUDOD\ÕQÕ] 
%X�VRUXODUGD���gQHPVL]����.ÕVPHQ�gQHPOL���gQHPOL����2OGXNoD�gQHPOL���dRN�gQHPOL 
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33. 'Õú�WLFDUHWWH�VL]LQ�LoLQ�DúD÷ÕGDNL�ULVN�JUXSODUÕQÕQ��LúOHWPHQL]L�HWNLOHPHVL�\|Q�QGHQ�|QHP�GHUHFHVLQH�
J|UH�VÕUDOD\ÕQÕ]? 
(     )'Õú�7LFDUHWLQ�*HUoHNOHúHFH÷L�hONHGHNL�3ROLWLN�5LVNOHU��6DYDú��+XNXNL�'XUXP��6L\DVL�5HMLP�9V�� 
�� � �'Õú� 7LFDUHW� *HUoHNOHúLUNHQ� 2OXúDELOHFHN� 7LFDUL� 5LVNOHU� �� 7DúÕPD�� 6LJRUWD�� 0DOÕQ� .DOLWHVL� 
Standartlar Vs.) 
(   )'Õú� 7LFDUHW� <DSÕODQ� hONHOHUGHQ� .D\QDNOÕ� .�OW�UHO�� 6RV\DO� 5LVNOHU� �� 'LO� )DUNÕ�� .�OW�U� )DUNÕ��
,UNoÕOÕN�9V�� 
(     )(QIODV\RQ�)DL]�2UDQÕ�.UHGL�5LVNL�*LEL�0DOL�5LVNOHU 
(     )'|YL]�.XUODUÕ�)DUNÕQGDQ�'R÷DQ�.XU�5LVNL 
(     )'L÷HU««««««««««««««« 
34. $úD÷ÕGDNL� G|YL]� NXUX� ULVNL� WDQÕPODPDODUÕQÕQ� LúOHWPHQL]� DoÕVÕQGDQ� |QHP� GHUHFHVLQH� J|UH�
VÕUDOD\ÕQÕ]?(bu sorXGD���|QHPVL]���NÕVPHQ�|QHPOL���ROGXNoD�|QHPOL� 
����'Õú�7LFDUHW�øúOHPOHULQLQ�)L\DWODQGÕUÕOPDVÕ��)DWXUDODQGÕUPDVÕ��$ODFDNODUÕQÕQ�7DKVLODWÕ�9H�<DSÕODFDN�
gGHPHOHULQ�'|YL]�.XUX�+DUHNHWOHULQGHQ�(WNLOHQPHVLGLU��øúOHP�5LVNL� 
(   )'|YL]�.XUODUÕQGDNL�+DUHNHWOHULQ��0XKDVHEH�øúOHPOHULQL�=RUODúWÕUPDVÕ�9H�'|YL]�dHYLUPHQLQ�0DOL�
Tablolara Olan Etkisidir.(Çevirme Riski) 
(    ) øúOHWPHQLQ�'H÷HULQGH��5HNDEHW�*�F�QGH�9H�øOHULGHNL�1DNLW�$NÕPODUÕQÕQ�'H÷HULQL�.D\EHWPHVLQGH�
Döviz Kuru Hareketlerinin Etkisidir . (Ekonomik Risk) 
35. �����\ÕOÕQGDQ�VRQUD�GDOJDOÕ�G|YL]�NXUXQD�JHoLOPHVL�LúOHWPHQL]L�QDVÕO�HWNLOHPLúWLU�" 
������(WNLOHPHPLúWLU��������2OXPVX]�<|QGH�(WNLOHPLúWLU���������2OXPOX�<|QGH�(WNLOHPLúWLU 
36.�7�UNL\H¶GH� \DúDQDQ������ úXEDW�NUL]LQLQ� VRQXFXQGD� \DúDQDQ�G|YL]� NXUXQGDNL DUWÕúODU� LúOHWPHQL]L 
hangi yönlerden�HWNLOHPLúWLU" 
(   ��øKUDFDWÕQ�$UWPDVÕQÕ�6D÷ODPÕúWÕU��������øKUDFDWÕQ�$]DOPDVÕQD�6HEHS�2OPXúWXU�������øWKDODWÕ�$UWÕUPÕúWÕU����
������øWKDODWÕ�$]DOWPÕúWÕU�(   ��øúOHWPH�%RUoODUÕQÕQ�'H÷HULQL�$UWÕUPÕúWÕU�� 
������øúOHWPH�$ODFDNODUÕQÕQ�'H÷HULQL�$UWÕUPÕúWÕU��������øúOHWPHQLQ�'H÷HULQL�$UWÕUPÕúWÕU� 
(    ��øúOHWPH�'H÷HULQL�$]DOWPÕúWÕU�(    ��'L÷HU�/�WIHQ�&HYDSOD\ÕQÕ]����«««««««««« 
37.�øúOHWPHQL]LQ�G|YL]�NXUX�ULVNLQH�NDUúÕ�WXWXPX�DúD÷ÕGDNL�WDQÕPODPDODUGDQ�KDQJLVLQH�X\PDNWDGÕU? 
(   ) Döviz Kuru Riski Yönetilemez. Risk $OÕQÕOPDPDOÕGÕU. 
(   ) Döviz Kuru Riski Belirli Seviyede $OÕQDUDN, Yönetilebilir. 
(   ) Döviz Kuru Riski Önceden Tahmin Edilerek, Yönetilebilir. 
38. � øúOHWPHQL]GH� G|YL]� NXUX� ULVNL� \|QHWLPL� � JHUoHNOHúL\RUVD� KDQJL� ELULP� WDUDIÕndan 
JHUoHNOHúPHNWHGLU"X\JXQ�RODQÕ�LúDUHWOH\LQL] 
(   )<DSÕOPDPDNWDGÕU�������� Genel Müdürlük  (   ) Finansman Bölümü  (   ) Muhasebe Bölümü   
(    ) 'Õú�7LFDUHW����������'L÷HU��/�WIHQ�<D]ÕQÕ]���«««««««««««««««««« 
39.� øúOHWPHQLQ� G|YL]� NXUX� ULVNLQL� \|QHWPHN� için EN  FAZLA L]OHGL÷L� VWUDWHML� DúD÷ÕGDNLOHUGHQ 
hangisidir? 
(    ��+LoELU�ùH\�<DSPDPD  (   ��%HOLUOL�%LU�3URJUDPOD�øúOHWPHGH�<|QHWLP  
(    ��%DQND�9H\D�)LQDQV�.XUXPODUÕQGDQ�<DUDUODQDUDN�<|QHWLP 
(    ��'DQÕúPDQOÕN�)LUPDODUÕQGDQ�<DUDUODQPD (   ��'L÷HU�/�WIHn CevapOD\ÕQÕ]����««««««««« 
40.�øúOHWPH�G|YL]�NXUX�ULVNLQH�NDUúÕ�G|YL]�ED]OÕ�DOÕP�VDWÕP�LúOHPOHUL��ERUo�|GHPHVL��DODFDN�WDKVLOL��GÕú�
ticaret LúOHPOHULQGHQ�ROXúDQ�DODFDNODUÕQ�WDKVLOL�\DGD�ERUo�|GHPH�LúOHPOHULQL]�LoLQ�NXOODQÕODQ��DúD÷ÕGDNL 
yöntemlerden en çoN� NXOODQGÕ÷ÕQÕ]� �� WDQHVLQL� � LúOHWPHQL]� DoÕVÕQGDQ� NXOODQÕOPD� GHUHFHOHULQH� J|UH�
VÕUDOD\ÕQÕ]? (32-���DUDVÕ�VRUXODU�JLEL�\DQÕWOD\ÕQÕ]� 
(   ) Döviz Kredisi Alarak    
������'|YL]�$ODFDN�9H�gGHPHOHUL�7HN�%LU�'|YL]�&LQVLQGHQ�*HUoHNOHúWLUPH 
(   ) 6DWÕúODUÕQ�9H�$OÕúODUÕQ�<WO�øOH�)DWXUDODQPDVÕ���������� 
(   ) %DúND�%LU�øúOHWPHQLQ�$ODFD÷Õ�9H\D�%RUFX\OD�'H÷LúWLUPH 
(   ) Y7/�$ODFDNODUÕQ�7DKVLO�6�UHVLQLQ�.ÕVDOWÕOPDVÕ          
(   ) Y7/�&LQVLQGHQ�3DUDODUOD�<DSÕODQ�øúOHPOHULQ�$]DOWÕOPDVÕ 
(   ) hUHWLP�0DOL\HWOHULQLQ�'�ú�U�OPesi                           
(   ) 'H÷LúLN�'|YL]OHUOH�3RUWI|\�2OXúWXUPDN�ùHNOLQGH�5LVNL�'D÷ÕWPDN 
(   ) 9HULPOLOL÷L�$UWÕUDUDN�øúOHWPH�0DOL\HWOHULQL�$]DOWPDN     
(   ) )RUZDUG�'|YL]�.XUODUÕQGDQ�øOHUL�7DULKOL�'|YL]�$OÕPÕ 
(   ) Döviz Opsiyonu Yaparak                                                  
(   ) '|YL]�6ZDS¶Õ�<DSDUDN 
(  )'|YL]�.XUX�'H÷LúLPOHULQL�gQFHGHQ�7DKPLQ�(GHUHN�%RUFXPX]XQ�2OGX÷X�'|YL]�.XUX�'�ú�\RUVD�
Borcun Vadesini Uzatma;Yükseliyorsa Borç Ödemelerini Öne Alma Suretiyle Riski Azaltma 
41. øúOHWPHQL]� G|YL]� NXUXQGDQ� NRUXQPD� WHNQLNOHULQL� � NXOODQGÕNWDQ� VRQUD� NXU� ULVNLQGH� D]DOPDODU�
gözlenmekte midir? 
������(YHW�2OGXNoD�$]DOGÕ������������+D\ÕU�+Lo�$]DOPD�*|VWHUPHGL�� 
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42.�'|YL]�NXUXQGD�GH÷LúLPH�ED÷OÕ�RODUDN�LúOHWPH�IRQNVL\RQODUÕQÕ]GD�GH÷LúLPH�JLGL\RU�PXVXnuz?  
 (   ) Evet (   ��+D\ÕU 
43. (42�VRUX\D�FHYDEÕQÕ]�HYHW�LVH��O�WIHQ�FHYDSOD\ÕQÕ]��LúOHWPHQLQ�en çok hangi fonksiyonunda strateji 
GH÷LúLNOL÷L�ROPDNWDGÕU�? 
�������'Õú�7LFDUHW���������Finansman   (   ) Üretim   (   ) Pazarlama   (   ) Muhasebe  
������'L÷Hr....................... 
44. øúOHWPH� IDUNOÕ� G|YL]� NXUODUÕ� LOH� LúOHP� \DSWÕ÷ÕQGD�� PXKDVHEH� ND\ÕWODUÕQGD� YH PDOL� WDEORODUÕQ�
KD]ÕUODQPDVÕQGD��G|YL]LQ YTLye �oHYULOPHVL�VRUXQX�\DúDPDNWD PÕGÕU"  (   ) Evet (  ���+D\ÕU 
45.�����VRUX\D�FHYDEÕQÕ]�HYHWse, lütfen cevaSOD\ÕQÕ]��YTL¶\H�G|Q�úW�UPH�LoLQ DúD÷ÕGDNLOHrden hangi 
stratejiyi EN FAZLA uygulamaktaGÕU" 
(   ��0DOL�7DEORODUÕ��+HP�YTL øOH�+HP�'H�'|YL]OH�+D]ÕUODPD   
(   ��6DGHFH�*HOLU�7DEORVXQX�'|YL]OH�+D]ÕUODPD 
(   ��$\UÕFD��øúOHWPHQLQ�0XKDVHEH�.D\ÕWODUÕQÕ�9H�0DOL�7DEORODUÕQÕ�'|YL]OH�+D]ÕUODPD 
(  ��<XUWGÕúÕ�øúOHPOHULQL]L�$\UÕ�7DNLS�(GLS��6�UHNOL�*�QO�N�.XUGDQ�dHYLUPHN�6XUHWL\OH�øúOHP�<DSPDN 
(   ��'L÷HU�/�WIHQ�&HYDSOD\ÕQÕ]����«««««««««««««««««««««««««� 
46. øúOHtmeniz� X]XQ� G|QHPOL� RODUDN� G|YL]� NXUX� KDUHNHWOHULQH� J|UH� LúOHWPHQLQ� GH÷HUL� rekabet gücü, 
geleceNWHNL� QDNLW� DNÕPODUÕQÕQ� EXJ�QN�� GH÷HULQLQ� WHVSLWL� JLEL� X]XQ dönemli bir plan veya program 
yürütmekte midir?   (   ) Evet (  ���+D\ÕU 
47. (46�� 6RUX\D� FHYDEÕQÕ]� HYHW� LVH�� O�WIHQ� FHYDSOD\ÕQÕ]�� LúOHWPH� KDQJL� NRQXODUGD plan ve program 
L]OHPHNWHGLU"�øúOHWPHQL]LQ�EN FAZLA X\JXODPDNWD�ROGX÷X VHoHQH÷i/seçenekleri�LúDUHWOH\LQL]" 
(  ���5HNDEHW�$QDOL]L�'|YL]�.XUODUÕQÕQ�8]XQ�'|QHPOL�'H÷LúLPOHULQL�dH�øoHUPHNWHGLU� 
(   ��1DNLW�3ODQODPDVÕQÕ�'|YL]�.XUODUÕQGDNL�'H÷LúLPOHUL�'LNNDWH�$ODUDN�<DSPDNWDGÕU� 
(  ���øúOHWPHQLQ�*HOLU-*LGHU�3ODQODPDVÕ�'|YL]�.XUODUÕQGDNL�'H÷LúLPOHUL�dH�<DQVÕWPDNWDGÕU� 
(  ���'|YL]�.XUODUÕQGDNL�'H÷LúLPL�'LNNDWH�$ODQ�6WUDWHMLN�3ODQODU�+D]ÕUODQPDNWD�vH�8\JXODQPDNWDGÕU� 
(  � ��6DGHFH�øKUDFDW�øúOHPOHULQLQ�8]XQ�'|QHPOL�3ODQODPDVÕ�'|YL]�.XUODUÕQGDNL�'H÷LúLPOHUL�'LNNDWH 
$OÕQDUDN�<DSÕOPDNWDGÕU� 
(  ���'L÷HU��/�WIHQ�&HYDSOD\ÕQÕ]��««««««««««««««««««««««««««�� 
48.� øúOHWPH� DúD÷ÕGDNL� ILQDQVDO� WHNQLNOHUGHQ� KDQJLOHULQL� YH� QH� NDGDU� DUDOÕNODUOD NXOODQPDNWDGÕU"�
øúOHWPHQL]LQ�X\JXODPDODUÕQD�X\JXQ�RODQODUÕ�LúDUHWOH\LQL]� 

.XOODQÕP�VÕNOÕ÷Õ Sürekli $UDVÕUD Hiç 

5HSR�LúOHPL 5 4 3 
Factoring                     5 4 3 
Forfaiting 5 4 3 
Leasing                      5 4 3 
)XWXUH�LúOHPOHU 5 4 3 
2SVL\RQ�LúOHPOHUL 5 4 3 
)RUZDUG�LúOHPOHU 5 4 3 

49.� øúOHWPHQL]� G|YL]� NXUX� ULVN� \|QHWLPL� LoLQ� NRUXQPD� VWUDWHMLOHULQL X\JXODPDPDVÕQÕQ� VHEHEL EN 
FAZLA DúD÷ÕGDNLOHUGHQ�KDQJLVLGLU" 
������øúOHWPHPL]�=DWHQ�.XU�5LVNL�<|QHWLPL�6WUDWHMLOHUL�8\JXODPDNWDGÕU� 
(   ��%X�7HNQLNOHU�+DNNÕQGD�+LoELU�%LOJLP�<RN�                
(   ��7�UNL\H¶GH�%X�6WUDWHMLOHUL�8\JXODPDN�0�PN�Q�'H÷LOGLU� 
(   ��7�UHY�øúOHPOHU�3L\DVDVÕQÕQ�*HOLúPHPHVL                   
(   ��'DQÕúPDQ�)LUPDODUÕQ�9H�)LQDQV�.XUXPODUÕQÕQ�%ilgi Vermemesi 
(   ��%X�=DPDQD�.DGDU�%X�.RQXGD�øKWL\Do�+LVVHWPHPHN  (   ��+XNXNL�$OW\DSÕQÕQ�<HWHUVL]�2OPDVÕ 
50.� %X� DQNHWL� FHYDSODGÕNWDQ� VRQUD� LúOHWPHQL]� LoLQ� D\UÕ� ELU� SURJUDP� YH� SODQOD döviz kuru riskinin 
\|QHWLPLQL�X\JXODPDN�LVWHU�PLVLQL]"�/�WIHQ�G�ú�QFHQizi LúDUHWOH\LQL]" 
������øúOHWPHPL]�=DWHQ�.XU�5LVNL�<|QHWLPL�8\JXODPDNWDGÕU� 
(   ��(YHW��'|YL]�.XUX�5LVNLQL�<|QHWPHN�øVWHUL]�øúOHWPH�'H�<HQL�%LU�%LULP�<DGD�3HUVRQHO�$WD\DFD÷Õ]� 
(   ) Evet, Bu Konuda Bankam �9H\D�'L÷HU�)LQDQV�.XUXPODUÕ�øOH��øOH�*|U�úPH�<DSDFD÷ÕP� 
(   )�+D\ÕU��*HUHNOL�'H÷LO� 
51.�'L÷HU�\RUXP�YH�J|U�úOHULQL]L�\D]ÕQÕ]� 
....................................................................................................................................................................
.................................................................................................................................................................... 

����������������������������������������������������������������������������������������øVWHGL÷LQL]�7DNGLUde Sonuçlar Mail 
9DVÕWDVÕ\OD�6L]H�%LOGLULOHELOHFHNWLU� 

��������������������������������������������������������������������������������$QNHWH�.DWÕOGÕ÷ÕQÕ]�øoLQ��7HúHNN�U�(GHUL]�� 
 Mail Adresiniz: ..................................................................................................... 

0�K�U��.DúH�øP]D��<HUL 
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��� 7HPPX]� ����� \ÕOÕQGD� *D]LDQWHS¶WH� GR÷GX�� øON� |÷UHQLPLQL� $N\RO� øON|÷UHWLP�
2NXOXQGD�� RUWD� YH� OLVH� |÷UHQLPLQL� LVH� *D]LDQWHS� $QDGROX� /LVHVLQGH� ROPDN� �]HUH�
*D]LDQWHS¶WH� WDPDPODGÕ�� ����� \ÕOÕQGD�$QDGROX�hQLYHUVLWHVL� øNWLVDGL� øGDUL� %LOLPOHU�
)DN�OWHVL� øúOHWPH� E|O�P�Q�� ND]DQGÕ�� ����� \ÕOÕQGD� OLVDQV� |÷UHQLPLQL� WDPDPOD\DUDN�
PH]XQ� ROGX�� $\QÕ� \ÕO� *D]LDQWHS� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V�� øúOHWPH�
$QDELOLP�'DOÕQGD�<�NVHN�/LVDQV� SURJUDPÕQD�EDúODGÕ��+D]LUDQ������ WDULKLQGH�<UG��
'Ro��'U��0HKPHW�&LYDQ�LOH�ELUOLNWH�\D]GÕ÷Õ�³'Õú�7LFDUHWLQ�)LQDQVPDQÕQGD�.XOODQÕODQ�
7HNQLNOHU� *D]LDQWHS� 6DQD\L� LúOHWPHOHUL� 8\JXODPDVÕ´� DGOÕ� NLWDEÕ� *D]LDQWHS� 7LFDUHW�
2GDVÕ�VSRQVRUOX÷XQGD�oÕNWÕ��+DOHQ�\�NVHN�OLVDQV�SURJUDPÕQGD�H÷LWLPLQL�V�UG�UPHNWH�
ROXS�L\L�G�]H\GH�øQJLOL]FH�ELOPHNWHGLU� 
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