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Finansal Serbestlesme Surecinde
Turkiye'de Sermaye Hareketlerinin
Makroekonomik Etkileri

Ozet

Glnumuzde, diinya ekonomisinde yasanan en 6nemli olgulardan birisi, 1970’li yil-
larin sonunda gelismis Ulkelerde baslayan ve 1980’li yillarla birlikte gelismekte olan
tilke (GOU) leri de kapsayacak bigimde yayginlasan finansal serbestlesme uygu-
lamalari ve onun bir parcasi olarak sermaye hareketlerinin serbestlesmesidir. Bu
galismanin amaci, Turkiye ekonomisine yonelik portfdy yatinmlari ve kisa vadeli
sermaye hareketlerinin secilmis makroekonomik degiskenler tzerindeki etkilerini
zaman serisi verilerine dayall egbitiinlesme yéntemi yardimiyla analiz etmektir. Bu
amag dogrultusunda, Turkiye ekonomisine yonelen portfdy yatirimlari ve kisa vadeli
sermaye hareketlerinin; déviz kuru, faiz orani, déviz rezervleri ve cari islemler den-
gesi Uzerindeki etkisi, 1992:01-2007:07 dénemine iliskin aylik veriler kullanilarak si-
nir (bound) testi ve ARDL yaklasimi ile arastiriimistir. Analiz sonucunda; Turkiye'ye
yonelen portfdy yatirnmlari ve kisa vadeli sermaye hareketlerinin uzun dénemde ulu-
sal paranin reel olarak deger kazanmasina yol acarak cari islemler dengesini olum-
suz yénde etkiledigi belirlenmistir. Ayrica, portfdy yatirimlarinin uzun dénemde, faiz
oraninin dismesine ve ddviz rezervlerinin artmasina neden oldugu tespit edilmistir.
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Macroeconomic Effects of Capital Movements in

Turkey in the Process of Financial Liberalisation

Abstract

Nowadays one of the most important phenomena in the world economy is finan-
cial liberalisation applications and one of its’ components, liberalisation of capital
movements, which started in developed countries at the end of the 1970s and in
conjunction with 1980s it became widespread in developing countries. The purpose
of this study is to analyse the effects of portfolio investments and short term capital
movements in Turkish economy. More specifically, it is aimed to analyse the effects
of portfolio investments and short term capital movements on chosen macroecono-
mic variables using cointegration analysis which is based on time series variables.
The effects of portfolio investments and short term capital movements on foreign
exchange, interest rates, exchange reserves and current account balance have
been investigated by using monthly variables for 1992-2007 period with bound test
and ARDL approach. As a result of the econometric analysis, it was found that in the
long run, short term capital movements and portfolio investments cause to appreci-
ation of national money effecting the current account balance negatively. Besides, it
was found that in the long run portfolio investments decrease the interest rates and
increase the exchange reserves.
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