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ÖZET 

%X�PDNDOHGH�N�UHVHO�DOWÕQ�IL\DWODUÕQÕQ�GH÷LúLPL\OH�$PHULND�%LUOHúLN�Devletleri’ndeki ekonomik 
durumun bir göstergesi olarak ABD (N�%HVOHQPH�<DUGÕPÕ�3URJUDPÕ��61$3��KDUFDPDODUÕQÕQ�YH�
G�Q\DGDNL�HNRQRPLN�FDQOÕOÕ÷ÕQ�ELU�J|VWHUJHVL�RODUDN�%DOWÕN�.XUX�<�N�7DúÕPDFÕOÕ÷Õ�(QGHNVL’nin 
(BDI) LOLúNLVL� DQDOL]� HGLOPLúWLU�� dDOÕúPDGD� ����-201�� \ÕOODUÕ� DUDVÕQGDNL� YHULOHUH� GD\DQDUDN�
NXOODQÕODQ�$5'/�(úE�W�QOHúPH�0RGHOL�VRQXoODUÕ��JOREDO�DOWÕQ�IL\DWODUÕQÕQ�SNAP KDUFDPDODUÕ\OD�
KHP�X]XQ� KHP�GH� NÕVD� G|QHPGH� DQODPOÕ� YH� D\QÕ� \|QO�� ELU� LOLúNLGH� ROGX÷XQX��BDI LOH� NÕVD�
G|QHPGH� DQODPOÕ�� D\QÕ� \|QO�� DQFDN� QLVSHWHQ� G�ú�N� VHYL\HGH� ELU� LOLúNLGH� ROGX÷XQX� RUWD\D�
NR\PDNWDGÕU��Toda-Yamamoto testi ile SNAP KDUFDPDODUÕQGDQ�DOWÕQ�IL\DWODUÕQD�GR÷UX�WHN�\|QO��
QHGHQVHOOLN�EXOXQPXúWXU��%X�VRQXoODUD�J|UH�$%'¶GHNL�\RNVXOOXN�G�]H\L�DUWWÕNoD�N�UHVHO�DOWÕQ�
IL\DWODUÕ� GD� DUWPDNWDGÕU�� %X� oDOÕúPD�� $PHULND¶QÕQ� HNRQRPLN� GXUXPXQXQ� G�Q\DGDNL� DOWÕQ�
IL\DWODUÕ� YH� GROD\ÕVÕ\OD� N�UHVHO� HNRQRPLQLQ� VH\UL� �]HULQGHNL� HWNLVLQL� ELU� EDúND� DoÕGDQ�
NDQÕWODPDNWDGÕU��BDI ile altÕQ�IL\DWODUÕ�DUDVÕQGD�NÕVD�YDGHGHNL�D\QÕ�\|QO��LOLúNL�LVH�HNRQRPLQLQ�
FDQODQGÕ÷Õ� G|QHPOHUGH� EROODúDQ� OLNLGLWHQLQ� DOWÕQD� \|QHOGL÷L� YH� EX� QHGHQOH� IL\DWODUÕQ� DUWWÕ÷Õ�
úHNOLQGH�DoÕNODQDELOLU. 

Empirical Analysis of the Relationship between Global Gold Prices, the 
U.S. Supplemental Nutrition Assistance Program Expenditures and 
Baltic Dry Index 
ABSTRACT 

This article empirically analyzes the relationship between the global gold price changes and the 
U.S. Supplemental Nutrition Assistance Program (SNAP) Expenditures, along with Baltic Dry 
Index (BDI). Based on the data between 1988 and 2012, the ARDL Bounds cointegration 
analysis indicates that the global gold prices are significantly and positively related with SNAP 
expenditures both in short and long term, while it is positively yet much less significantly 
related with BDI only in the short term. Toda-Yamamoto Test indicates one-way causality from 
SNAP to gold prices. In sum, the increase in the poverty level in the U.S. causes the increase in 
the global gold prices. This study provides a new empirical evidence as to how the economic 
condition of the U.S. affects the global economy.  The positive relationship between BDI and 
gold prices in the short term may be explained by the case that the plentiful liquidity as a result 
of economic revival may be heading to gold investment, causing the increase in the price. 
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1. $OWÕQ�)L\DWODUÕ�YH�(NRQRPLN�&DQOÕOÕN 

'�Q\DGDNL�DOWÕQ�IL\DWÕQÕQ�GH÷LúLPL\OH�N�UHVHO�HNRQRPLN�
FDQOÕOÕN� DUDVÕQGD�JHOHQHNVHO� RODUDN� WHUV� \|QGH�ELU� LOLúNL�
ROGX÷X� \D\JÕQ� ELU� J|U�úW�U�� (NRQRPLQLQ� ELU� UHVHV\RQD�
YH\D� NUL]H� GR÷UX� JLWWL÷L DOJÕVÕ� JHOHQHNVHO� RODUDN�
\DWÕUÕPFÕODUÕQ� DOWÕQD� \|QHOPHVLQH� QHGHQ� ROXU� ]LUD� DOWÕQ�
oR÷XQOXNOD� ³J�YHQOL� OLPDQ´� RODUDN� NDEXO� HGLOLU�� 7DULK�
ER\XQFD� ELU� GH÷LúLP� YH� GH÷HU� VDNODPD� DUDFÕ� RODUDN�
WDúÕGÕ÷Õ� |QHPL� J�Q�P�]GH� GH� NRUXPD\D� GHYDP� HGHQ�
DOWÕQ� |]HOOLNOH� HNRQRPik kriz dönemlerinde daha fazla 
WDOHS�J|UPHNWHGLU��'H÷HU� VDNODPD� YDVIÕ� QHGHQL\OH� DOWÕQ�
IL\DWODUÕ�HNRQRPLN�NUL]OHUGH�UHNRU�VHYL\HOHUH�\�NVHOLUNHQ�
GL÷HU� ELU� oRN� ILQDQVDO� HQVWU�PDQ� ULVNOL� YDUOÕN� RODUDN�
GH÷HUOHQGLULOPHNWH� YH� GH÷HU� ND\EHWPHNWHGLU� �%DXU� 	�
McDermRWW���������$OWÕQ�VRQ�ELUNDo�\ÕOGÕU�G�Q\D�JHQHOL�
YH� D÷ÕUOÕNOD� JHOLúPLú� �ONH� HNRQRPLOHULQGH� \DúDQDQ�
finansal kriz nedeniyle küresel ekonomiye dair 
HQGLúHOHULQ�DUWPDVÕ�VRQXFXQGD�|]HOOLNOH�PHUNH]�EDQNDODUÕ�
WDUDIÕQGDQ� J�YHQOL� OLPDQ� RODUDN� WHUFLK� HGLOPHNWHGLU�
(Aksoy & Topçu, 2013). 

$OWÕQÕQ�� ELOKDVVD� HQIODV\RQ� YH� G|YL]� NXUXQGDNL�
GH÷LúLPOHUH�NDUúÕ�HWNLQ�ELU�ULVN�\|QHWLPL�DUDFÕ�ROGX÷X�VRQ�
HNRQRPHWULN�oDOÕúPDODUOD�NDQÕWODQPÕúWÕU��6DUDo�	�=HUHQ��
�������%X�QHGHQOH�HWNLQ�ELU�oHúLWOHQGLUPH�YH�X]XQ�YDGHOL�
kazanç için altÕQÕQ� PXWODND� SRUWI|\H� GkKLO� HGLOPHVL�
önerilmektedir.  

$OWÕQ�IL\DWODUÕQÕQ�GH÷LúLPLQLQ�DoÕNODQPDVÕQGD�YH�WDKPLQ�
HGLOPHVLQGH�N�UHVHO�HNRQRPLQLQ�oHúLWOL�J|VWHUJHOHUL�KHU�
]DPDQ� EDúYXUXODQ� DoÕNOD\ÕFÕ� GH÷LúNHQOHU� RODJHOPLúWLU��
Ancak hangi faktörlerin ve göstergelerin küresel 
HNRQRPLN� FDQOÕOÕ÷Õ� HQ� L\L� WHPVLO� HWWL÷L� YH� DoÕNODGÕ÷Õ�
WDUWÕúÕOPDNWDGÕU� 

$OWÕQ� IL\DWODUÕQÕQ� DUWPDVÕQGD� HWNLOL� RODQ� HQ� |QHPOL�
IDNW|UOHUGHQ� ELUL� $%'� GRODUÕQÕQ� GH÷HUL� YH� EXQD� ED÷OÕ�
RODUDN� G|YL]� SDULWHOHULQGH� J|U�OHQ� GH÷LúLPOHUGLU��
PiyasalDUÕQ� QRUPDO� VH\ULQGH� ROGX÷X� ]DPDQODUGD� $%'�
GRODUÕ�GH÷HU�ND\EHGHUNHQ�DOWÕQ�IL\DWODUÕQÕQ�\�NVHOGL÷L�YH�
ED]Õ� G|QHPOHUGH� $%'� GRODUÕ� \DEDQFÕ� SDUD� ELULPOHULQH�
NDUúÕ�GH÷HU�ND]DQPDVÕQD�UD÷PHQ�\LQH�DOWÕQ�IL\DWODUÕQÕQ�GD�
\�NVHOGL÷L� J|U�OHELOPHNWHGLU�� %XQXQ� WHPHO� QHGeni 
PHUNH]� EDQNDODUÕQÕQ� VRQ� G|QHPGH� HNRQRPLN� NUL]OHUGH�
\�NO�� IL]LNVHO� DOWÕQ� DOÕPÕQD� JLWPHVL� YH� E|\OHVL�
GXUXPODUGD� \DWÕUÕPFÕODUÕQ� \DWÕUÕP� \DNODúÕPÕQÕ�
GH÷LúWLUPHVLGLU��'XQLV�	�1DWKDQL�������� 

$OWÕQ� X]XQ� YDGHGH� UHHO� VDWÕQ� DOPD� J�F�� EDNÕPÕQGDQ�
GH÷HULQL� NRUXGX÷u için tercih edilmekte ve merkez 
EDQNDODUÕQÕQ� UH]HUYOHULQGH� JLGHUHN� DUWDQ� RUDQODUGD�
YDUOÕ÷ÕQÕ� NRUXPDNWDGÕU�� $\UÕFD� JHOLúPHNWH� RODQ� �ONHOHU�
SDUDODUÕQÕQ� GH÷HULQL� NRUXPDN� LoLQ� DOWÕQÕ� KHGJH� DPDoOÕ�
NXOODQPDNWDGÕU� �:DQJ��/HH��	�7KL�� �������$OWÕQD� RODQ�
talep MerNH]� %DQNDODUÕQÕQ� X\JXODGÕ÷Õ� IDL]� RUDQODUÕ� LOH�
\DNÕQGDQ�LOLúNLOL�ROXS�IDL]�RUDQODUÕQÕQ�G�ú�N�VHYL\HOHUGH�
VH\UHWPHVL� GH� DOWÕQD� RODQ� WDOHEL� DUWWÕUDELOPHNWHGLU�
(VakÕIEDQN�$\OÕN�)LQDQV�5DSRUX������). 

2. Küresel Ekonomik Seyrin Göstergeleri Olarak 
ABD Ek Beslenme YDUGÕPÕ�3URJUDPÕ�YH�%DOWÕN�.XUX�
Yük Endeksi 

Supplemental Nutrition Assistance Program YH\D�NÕVDFD 
SNAP�� $PHULND� %LUOHúLN� 'HYOHWOHUL� 7DUÕP� %DNDQOÕ÷Õ�
WDUDIÕQGDQ� X\JXODQDQ� (N� %HVOHQPH� <DUGÕPÕ� 3URJUDPÕ�
ROXS� G�ú�N� JHOLUOL� \D� GD� KHUKDQJL� ELU� JHOLUL� ROPD\DQ�
NLúLOHUH� JÕGD� VDWÕQ� DOPD� \DUGÕPÕ� VD÷OD\DQ� IHGHUDO� ELU�
\DUGÕP�SURJUDPÕGÕU��1JX\HQ��et.al., 2014). 

<HPHN� NXSRQX� SURJUDPÕ� LON� EDúODGÕ÷Õ� \ÕOODUGD� ����-
�����SURJUDPÕ�RODUDN�ELU�W�U�WDUÕP�V�EYDQVL\RQX�YH�\HUOL�
WDUÕP�PDKVXOOHUL�LoLQ�WDOHS�ROXúWXUPD�X\JXODPDVÕ�RODUDN�
deYUH\H�JLUGL�YH� LWKDO�PDOODU� LoLQ������VÕQÕUOÕ�X\JXQOXN�
\DVDVÕQÕQ�\�U�UO�NWH�ROGX÷X�V�UH�ER\XQFD�JÕGD�ID]ODVÕQÕQ�
GD÷ÕWÕOPDVÕQD� RGDNODQGÕ�� 7DUÕPVDO� WDUDIWDNL� DPDo� YH�
ID\GDODUÕQD� UD÷PHQ� SNAP�� WDUÕPVDO� V�EYDQVL\RQGDQ�
]L\DGH� ELU� \RNVXOOXNOD� P�FDGHOH� YH� JÕGD� GHVWH÷L�
SURJUDPÕGÕU��+DQVRQ�������� 

�����\ÕOÕ�YHULOHULQH�J|UH�)HGHUDO�+�N�PHW¶H�ED÷OÕ�7DUÕP�
%DNDQOÕ÷Õ� %HVOHQPH� 'DLUHVL¶QLQ� �ONH� JHQHOLQGH�
X\JXODGÕ÷Õ� ³*ÕGD� .XSRQX´� �)RRG� 6WDPS��
X\JXODPDVÕQGDQ� 1HZ� <RUN¶WD� ���� ELQ� NLúLQLQ�
\DUDUODQGÕ÷Õ� EHOLUWLOPHNWHGLU�� %DQND� KHVDEÕ� �� ELQ�
GRODUGDQ�� VDKLS� ROXQDQ� RWRPRELOLQ� GH÷HUL� �� ELQ� ����
GRODUGDQ� \�NVHN� ROPD\DQ� KHU� DLOH� EHOOL� úDUWODUGD� JÕGD�
NXSRQX� SURJUDPÕQGDQ� \DUDUODQDELOPHNWHGLU� �<ÕOPD]��
2009). 

'�Q\DQÕQ�HQ�E�\�N�HNRQRPLVL�RODQ�$%'�HNRQRPLVLQGH�
VRQ� \ÕOODUGD� WRSDUODQPD� J|U�OVH� GH bedava yiyecek 
NXSRQX�SURJUDPÕQGD�D]DOPD�J|U�OPHPHVL��$%'
GH�KHU�
JHoHQ�J�Q�EHGDYD�\HPHN�NXSRQX�NXOODQDQODUÕQ�VD\ÕVÕQÕQ�
DUWPDVÕ� FLGGL� ELU� VRV\DO� YH� HNRQRPLN� SUREOHP�
göstergesidir. SNAP X\JXODPDVÕQÕQ� LOHUOH\HQ� \ÕOODUGD�
NDGHPHOL� ELU� úHNLOGH� D]DOPDVÕ� EHNOHQVH GH� VRQ� \ÕOODUGD�
\HPHN� NXSRQX� X\JXODPDVÕQD� NDWÕOÕPÕQ� DUWPDVÕQGD� HQ�
E�\�N�URO��]D\ÕI�LVWLKGDP�SL\DVDVÕ�YH�\RNVXOOXNWDNL�DUWÕú�
üstlenmektedir. SNAP SURJUDPÕQD� NDWÕOÕP� $UDOÕN�
����¶GH� �� \ÕO� |QFHNL� ����� PLO\RQGDQ� \�]GH� ��� DUWÕú�
ND\GHGHUHN������PLO\RQD�oÕNPÕúWÕU��øúVL]OLN�RUDQODUÕQÕQ���
\ÕO�LoLQGH�\�]GH����G�ú�úOH�\�]GH����¶GHQ�\�]GH����
\D�
gerilemesini bekleyen ABD Kongresi Bütçe Ofisi, SNAP 
NDWÕOÕPODUÕQÕQ� |Q�P�]GHNL� �� \ÕO� LoLQGH� ����� PLO\RQ�
NLúL\H� JHULOH\HFH÷LQL� WDKPLQ� HWPHNWHGLU�� ����� \ÕOÕ�
YHULOHULQH� J|UH� WRSODP� Q�IXVXQ����¶LQH� NDUúÕOÕN� JHOHQ�
����� PLO\RQ� $PHULNDOÕQÕQ� \HPHN� NXSRQX� SURJUDPÕQD�
ND\GRODUDN� NLúL� EDúÕQD� D\OÕN� ����� \DUGÕPGDQ�
\DUDUODQGÕ÷Õ�J|U�OPHNWHGLU��<LQH�LVWDWLVWLNOHUGHQ�D\QÕ�\ÕO�
SNAP SURJUDPÕ� LoLQ� KDUFDQDQ� WRSODP� ������ PLO\DU� ��
E�WoHQLQ������� RUDQÕQGD� NL� NÕVPÕ� JÕGD� \DUGÕPÕ� RODUDN�
GD÷ÕWÕOGÕ÷Õ� DQODúÕOPDNWDGÕU�
(http://www.fns.usda.gov/snap, 25.06.2014). 

%DOWÕN� .XUX� Yük Endeksi (Baltic Dry Transportation 
Index \D�GD�NÕVDFD�BDI��������\ÕOÕQGD�/RQGUD
GD�NXUXODQ�
%DOWÕN�%RUVDVÕ�WDUDIÕQGDQ�GHQL]FLOLN
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VHNW|U�QGHNL� WDúÕPD� PDOL\HWOHULQL� NXUX� \�N� LoLQ� IL\DW��
JHPL� W�U��� KDW� X]DNOÕ÷Õ� YH� ]DPDQ� JLEL� Iaktörleri de 
GLNNDWH� DODUDN� \D\ÕQOD\DQ� ELU� HQGHNstir (Bakshi, 
Panayotov, & Skoulakis, 2011). 

'�Q\D� GHQL]� WDúÕPDFÕOÕ÷Õ� KDFPLQLQ� WDPDPÕQD� \DNÕQÕQÕ�
WHPVLO� HGHQ� ���� �\H� ILUPD� %DOWÕN� %RUVDVÕQD� ND\ÕWOÕGÕU��
+DOND� DoÕN� ELU� ERUVD� ROPD\DQ� %DOWÕN� %RUVDVÕ�� VDGHFH�
üyelHULQGHQ�YHUL�NDEXO�HWWL÷L�LoLQ�BDI GÕú�HWNLOHUH�NDSDOÕ��
manipüle edilmesi mümkün olmayan, güvenilir kabul 
HGLOHQ�ELU� HQGHNVWLU�� 6SHN�ODW|UOHULQ� LúOHP�\DSPDN� LoLQ�
HQGHNVH��\H�RODPDPDVÕ��NDWÕOÕPFÕODUÕQ�VDGHFH�NHQGLOHULQL�
NRUXPDN� \D� GD� IL\DWODUÕQ� \|Q�QH� J|UH�pozisyon almak 
LoLQ� EX� HQGHNVL� NXOODQPDODUÕ� QHGHQL\OH� VRQ� GHUHFH�
J�YHQLOLUGLU�� %X� J|VWHUJH\L� GL÷HU� HNRQRPLN�
J|VWHUJHOHUGHQ��VW�Q�NÕODQ�\DQÕ�VSHN�ODV\RQ�YH�UHYL]\RQ�
RODQD÷Õ� ROPDGÕ÷Õ� LoLQ�PDQLS�OH� HGLOHPHPHVLGLU� �=KHQJ�
& Chen, 2010). 

(QGHNV�NXUX�\�N�WDúÕPD�WDOHEL�YH�NXUX�\�N�WDúÕPDFÕOÕ÷Õ�
KL]PHW� DU]Õ� \DQL� NXUX� \�N� JHPLVL� DU]ÕQGDNL� GHQJHQLQ�
QDVÕO�JHOLúWL÷LQL�KHU�J�Q�GHNODUH�HGLOHQ�IL\DWODU��]HULQGHQ�
J|VWHUPHNWHGLU�� <HQL� ELU� JHPL� DQFDN� ELUNDo� \ÕOGD�
�UHWLOHELOGL÷L� LoLQ� JHPL� DU]Õ� SHN� HVQHN� GH÷LOGLU��$\UÕFD�
gemilerin ucuz maliyetlerle park edilmesi mümkün 
ROPDGÕ÷Õ� LoLQ� D]� ELU� WDOHS� DUWÕúÕQGD� ELOH� IL\DWODU�
yükselebilmektedir. BDI, kargo gemilerinin parka 
oHNLOGL÷L�� WDúÕPD� DU]ÕQÕQ� ERO� ROGX÷X� NUL]� RUWDPODUÕQGD�
NXUX�\�N�GHQL]�WDúÕPDFÕOÕ÷ÕQGD�JHUoHN�JHOLúPHOHUL�HQ�L\L�
sergileyen makroekonomik göstergelerden biri olarak 
|QH�oÕNPDNWDGÕU��'H÷HUL�������EDúÕQGDQ������RUWDODUÕQD�
NDGDU� oRN� KÕ]OÕ� ELU� \�NVHOLú� J|VWHUHQ� HQGHNV�� JOREDO�
GXUJXQOX÷XQ�EDúODGÕ÷Õ� ����� VRQODUÕQGD� LVH� GLS� \DSDUDN�
QH�NDGDU�HWNLOL�ELU�|QF��J|VWHUJH�ROGX÷XQX�J|VWHUPLúWLU�
(http://www.balticexchange.com, 29.12.2014). 

��� $%'� (N� %HVOHQPH� <DUGÕPÕ� 3URJUDPÕ� YH� %DOWÕN�
.XUX�<�N�(QGHNVL¶QLQ�$OWÕQ�)L\DWODUÕ\OD�øOLúNLVL 

/LWHUDW�U�LQFHOHPHVLQGH�JOREDO�DOWÕQ�IL\DWODUÕQÕ�HWNLOH\HQ�
dinamikler olarak ABD ekonomisine ait makro 
eNRQRPLN�J|VWHUJHOHU��G|YL]�NXUODUÕ��KDP�SHWURO�IL\DWODUÕ�
LOH� |QHPOL� ERUVD� HQGHNVOHUL� JHWLUL� RUDQODUÕ� JLEL� oHúLWOL�
GH÷LúNHQOHULQ�NXOODQÕOGÕ÷Õ�J|U�OP�úW�U��6KDIOHH�	�7RSDO��
�������$QFDN�DOWÕQ�IL\DWODUÕQÕ�DoÕNOD\ÕFÕ�GH÷LúNHQ�olarak 
SNAP ve BDI¶QÕQ� D\UÕ� D\UÕ� YH\D� ELUOLNWH� NXOODQÕOGÕ÷Õ�
KHUKDQJL�ELU�oDOÕúPD\D�UDVWODQPDPÕúWÕU� 

%XQXQOD� ELUOLNWH� OLWHUDW�UGH� \DSÕODQ� oDOÕúPDODUD� J|]�
DWÕOGÕ÷ÕQGD�BDI¶QLQ�WDKPLQFL�RODUDN�NXOODQÕS�JOREDO�KLVVH�
VHQHGL� SL\DVDODUÕ� LOH� HPWLD� HQGHNV� JHWLULOHUL� YH� N�UHVHO�
reel sektör büyümesinLQ�WDKPLQ�HGLOHELOLUOL÷L��]HULQH�ELU�
oDOÕúPD� PHYFXWWXU�� %DNVKL�� 3DQD\RWRY� YH� 6NRXODNLV�
������� WDUDIÕQGDQ� \DSÕODQ� EX� oDOÕúPDGD� Regresyon, 
ARCH, GARCH, IGARCH ve ARMAX modelleme 
WHNQLNOHUL�NXOODQÕODUDN�BDI E�\�PH�RUDQÕQÕQ�ELUoRN�KLVVH�
VHQHGL�SL\DVDVÕQÕQ�JLGLúDWÕQÕ�|QJ|UPH�NDELOL\HWLQH�VDKLS�
ROGX÷X� NDQÕWODQPÕúWÕU�� gWH� \DQGDQ� +DQVRQ� �������
WDUDIÕQGDQ� \DSÕODQ�ELU� EDúND� oDOÕúPDGD� LVH�$%'�7DUÕP�

%DNDQOÕ÷Õ� JÕGD� \DUGÕP� SURJUDPODUÕ�� WDUÕP� YH� $%'�
HNRQRPLVL� DUDVÕQGDNL� ED÷ODQWÕODUÕ� J|VWHUHQ� YH�
ölçümleyen FANIOM modeli açÕNODPDNWDGÕU��dDOÕúPDGD�
SNAP¶ÕQ� VD÷ODGÕ÷Õ� ID\GDODUÕQ� oDUSDQ� HWNLVLQLQ� WDKPLQ�
HGLOPHVL� LoLQ� PRGHOLQ� NXOODQÕPÕ� |UQHNOHQGLULOPHNWH� YH�
HNRQRPLN�NUL]�VÕUDVÕQGD�SNAP KDUFDPDODUÕQGD�NL�DUWÕúÕQ�
oDUSDQ�HWNLVL� LOH�HNRQRPL\H�PDOL�FDQODQGÕUPD�VD÷ODGÕ÷Õ�
DoÕNODQPDNWDGÕU. 

/LWHUDW�U� DUDúWÕUPDVÕQGD� EX� oDOÕúPDQÕQ� NRQXVXQD� HQ�
\DNÕQ� oDOÕúPDODUGDQ�ELUL� RODUDN�%DXU� YH�/|IIOHU� �������
WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD� ERUVD� JHWLULOHULQL� WDKPLQ�
HWPHN�LoLQ�\HQL�EHOLUOH\LFL�GH÷LúNHQOHU�RODUDN�DOWÕQ�WDOHEL�
ve BDI önerilmektedir. Analizler sonucunda Endeksin 3 
D\�JHFLNPHOL�GH÷LúLP�PLNWDUÕQÕQ�ERUVD�JHWLULOHUL��]HULQGH�
SHN�ELU�HWNL\H�VDKLS�ROPDGÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU��5LVN�
SULPL�LoLQ�ELU�|QF��J|VWHUJH�RODUDN�DOWÕQ�VLNNH�YH�N�OoH�
DOWÕQ�WDOHELQLQ�WDKPLQ�J�F�Q�Q�DUDúWÕUÕOGÕ÷Õ�EX�oDOÕúPDGD�
analL]� VRQXFX� DOWÕQÕQ�J�YHQOL� OLPDQ�|]HOOL÷L� LOH� X\XPOX�
RODUDN� DOWÕQ� WDOHELQLQ� KLVVH� VHQHWOHULQLQ� JHOHFHNWHNL�
JHWLULOHUL�LOH�SR]LWLI�LOLúNLOL�ROGX÷X�YH�WHPHWW��JHWLULVL�LOH�
GL÷HU� GH÷LúNHQOHULQ� WDKPLQ� J�F�Q�� DUWWÕUGÕ÷ÕQÕ� RUWD\D�
NR\PDNWDGÕU��%X�VRQXoODUÕQ�KHP�$%D ve hem de ABD 
GÕúÕ� SL\DVDODUGD� JHoHUOL� ROGX÷X� YH� DOWÕ� D\OÕN� ELU� ]DPDQ�
GLOLPL�LoLQ�\�NVHN�|QJ|U�OHELOLUOLN�VD÷ODGÕ÷Õ�EXOXQPXúWXU�
(Baur & Löfler, 2013). 

$OWÕQ�IL\DWODUÕ�LOH�$%'�JÕGD�\DUGÕPODUÕ�HWNLOHúLPL��]HULQH�
OLWHUDW�UGH� ELU� oDOÕúPD\D� UDVWODQPDPDNOD� EHUaber ABD 
\HPHN� \DUGÕPODUÕ� YH� HNRQRPL� LOLúNLVL� �]HULQH� ED]Õ�
DUDúWÕUPD� UDSRUODUÕ� ROGX÷X� J|U�OP�úW�U�� $%'� 7DUÕP�
%DNDQOÕ÷Õ� (NRQRPLN� $UDúWÕUPD� 'DLUHVL� WDUDIÕQGDQ�
����¶GH� \D\ÕQODQDQ� ³Tracing the Impacts of Food 
Assistance Programs on Agriculture and Consumers” 
iVLPOL� DUDúWÕUPD� UDSRUXQD� J|UH� JÕGD� \DUGÕPÕ�
SROLWLNDVÕQGDNL� GH÷LúLNOLNOHULQ� HNRQRPLQLQ� JHQHOLQGH�
iktisadi faaliyet ve hane geliri üzerinde etkileri 
RODELOPHNWHGLU�� $\UÕFD�� JÕGD� \DUGÕPODUÕQGD� NHVLQWL\H�
JLGLOPHVL� G�ú�N� JHOLUOL� KDQH� KDONÕQD� JHOLU� WUDQVIHULQGH�
G�ú�úH�QHGHQ�ROPDNWD�YH�EX�G�ú�ú�DUWDQ�LúJ�F��JHOLUL�LOH�
GH�WHODIL�HGLOHPHPHNWHGLU��%X�QDNLW�oÕNÕúÕ�JHQHO�GHQJH\L�
HWNLOH\HUHN� |]HOOLNOH� \�NVHN� JHOLUOL� KDQH� KDONÕ� LoLQ�
YHUJLOHULQ� \�NVHOPHVL� YH� LúJ�F�� JHOLULQGH� D]DOPD\Õ�
WHWLNOHPHNWHGLU�� *ÕGD� \DUGÕPÕ� YH� JHQHO ekonomi 
DUDVÕQGDNL� HWNLOHúLP�� KDQH� KDONÕ�� UHHO� VHNW|U�� GHYOHW� YH�
G�Q\DQÕQ� JHUL� NDODQÕQGD� NL� HWNLOHúLPH� ED÷OÕGÕU�� %X�
HWNLOHúLP�� LOLúNLOHU� YH� HNRQRPLN� LúOHPOHUGHQ� ROXúDQ�
NDUPDúÕN� ELU� VLVWHPL� LoHUPHNWHGLU� �+DQVRQ�� *RODQ��
Vogel, & Olmsted, 2002). 

4. Veri Seti YH�(NRQRPHWULN�dDOÕúPD 

%X�oDOÕúPDGD��%DOWÕN�.XUX�<�N�(QGHNVL�YH�$%'�HN�JÕGD�
\DUGÕPÕ� SURJUDPÕ� KDUFDPD� PLNWDUÕQÕQ� JOREDO� DOWÕQ�
IL\DWODUÕ� �]HULQGH� HWNLOL� ROXS� ROPDGÕ÷Õ� ARDL 
HúE�W�QOHúPH� PRGHOL\OH� YH� Toda-Yamamoto (1995) 
QHGHQVHOOLN�WHVWL�LOH�DQDOL]�HGLOPLúWLU� 
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Öncelikle 198��LOH������\ÕOODUÕ�DUDVÕQGD�$%'�6W��/RXLV�
)HGHUDO�0HUNH]�%DQNDVÕ¶QÕQ�ROXúWXUGX÷X�FRED finansal 
YHUL� WDEDQÕQGDQ�YH�%DOWÕN�%RUVDVÕ¶QGDQ�VD÷ODQDQ�JOREDO�
DOWÕQ�IL\DWODUÕ��SNAP ve BDI YHULOHUL\OH�KHU�\ÕO�LoLQ�$UDOÕN�
D\Õ�\ÕO�VRQX�GH÷HUOHUL�DOÕQDFDN�úHNLOGH����\ÕOOÕN�J|]OHP�
GH÷HUOHULQL�LoHUHQ�ELU�YHUL�VHWL�ROXúWXUXOPXúWXU��9HUL�VHWL�
için bu dönemin seçilmesinin nedeni, ekonometrik 
PRGHOLQ�ED÷ÕPOÕ�GH÷LúNHQL�RODQ�JOREDO�DOWÕQ� IL\DWODUÕQÕQ�
�����\ÕOÕ�|QFHVL� \DWD\�VH\UHWWL÷L����\ÕO�YH������\ÕOÕ� LOH�
EDúOD\DQ� X]XQ� G|QHPOL� oÕNÕú� KDUHNHWLQLQ� VHUJLOHQGL÷L�
LNLQFL� ��� \ÕOOÕN� G|QHP� ROPDN� �]HUH� WRSODP� ��� \ÕOOÕN�
V�UHQLQ�JOREDO�DOWÕQ�IL\DWODUÕ�DoÕVÕQGDQ�|QHPOL�ROPDVÕGÕU��
Global anlamda önemli siyasi, ekonomik ve jeopolitik 
geliúPHOHULQ� \DúDQGÕ÷Õ� EX� G|QHP� ILQDQVDO� YHULOHULQ�
HNRQRPHWULN� DQDOL]L� YH� JHUHNOL� GR÷UXODPD� WHVWOHULQLQ�
\DSÕOPDVÕQD�X\JXQ�J|U�OP�úW�U��dDOÕúPDGD�E-views 8.0, 
WinRats 8.0 ve Microfit ����\D]ÕOÕPODUÕ�NXOODQÕOPÕúWÕU� 

/LWHUDW�UGH�JOREDO�DOWÕQ�IL\DWODUÕQD�HWNL�HGHQ dinamiklerin 
DUDúWÕUÕOGÕ÷Õ� oDOÕúPDODUGD� DOWÕQ� IL\DWÕQÕ� DoÕNOD\ÕFÕ�
GH÷LúNHQOHU� RODUDN� J�P�ú�� SODWLQ� YH� SDODG\XP� JLEL�
GH÷HUOL�PHWDO�IL\DWODUÕ�LOH�$%'�HQIODV\RQ�RUDQODUÕ��SHWURO�
YH� GR÷DOJD]� IL\DWODUÕ�� oHúLWOL� YDGHOHUH� DLW� $%'� KD]LQH�
ERQRVX�IDL]�RUDQODUÕ�YH�6&P 500, Dow Jones,  Nasdaq, 
1LNNHL� JLEL� G�Q\DQÕQ� HQ� E�\�N� ERUVDODUÕQÕQ� HQGHNV�
GH÷HUOHUL� NXOODQÕOÕUNHQ� oDOÕúPDPÕ]GD� EX� IDNW|UOHULQ�
KLoELUL� HOH� DOÕQPDPÕúWÕU�� %XQXQ� WHPHO� VHEHEL� DOWÕQ�
IL\DWODUÕQÕ�HWNLOHGL÷LQH�LQDQÕODQ�\HQL�IDNW|UOHULQ�OLWHUDW�UH�
ND]DQGÕUÕOPDVÕ� YH� ILQDQV� G�Q\DVÕQD� DOWÕQ� IL\DWODUÕQÕ�
DoÕNOD\DQ�\HQL�ELU�PRGHO�VXQXOPDVÕ�DU]XVXGXU� 

%X�oDOÕúPDGDNL�PRGHOLQ�ED÷ÕPOÕ�GH÷LúNHQL�N�UHVHO�DOWÕQ�
IL\DWÕQGDNL� GH÷LúLP� YH� ED÷ÕPVÕ]� GH÷LúNHQOHU� SNAP ve 
BDI GH÷LúNHQOHUL� DUDVÕQGDNL� LOLúNL\L� |QJ|UHQ� KLSRWH]OHU�
úX� úHNLOGH� ROXúWXUXOPDNWDGÕU�� ELOLQGL÷L� �]HUH� $PHULNDQ�
HNRQRPLVLQGHNL� KDUHNHWOHU� YH� H÷LOLPOHU�� G�Q\D�
SL\DVDODUÕQÕ�ROGXNoD�NXYYHWOL�ELU�úHNLOGH�HWNLOHPHNWHGLU��
%X�ED÷ODPGD�SNAP KDUFDPDODUÕQÕQ�DUWPDVÕ�$PHULND¶QÕQ�
IDNLUOHúPH�H÷LOLPLQLQ��$PHULND¶QÕQ�IDNLUOHúPH�H÷LOLPi de 
N�UHVHO� HNRQRPLQLQ� GH� GXUJXQOX÷D� YH\D� GDUDOPD\D�
JLGHFH÷LQLQ� KDEHUFLVL� RODUDN� DOJÕODQDFDN� YH� EX� GD�
JHQHOOLNOH� HQ� J�YHQLOLU� \DWÕUÕP� DUDFÕ� RODQ� DOWÕQD� RODQ�
WDOHEL� DUWÕUDFDN�� VRQXoWD� GROD\OÕ� RODUDN� G�Q\D� DOWÕQ�
IL\DWODUÕQÕQ�DUWPDVÕQD�QHGHQ�RODFDNWÕU�� �gWH�yandan son 
G|QHPGH� N�UHVHO� HNRQRPLN� JHOLúPHOHULQ� |QHPOL� ELU�
göstergesi olan BDI’nin yükselmesi de ekonominin 
FDQODQPDNWD�ROGX÷XQXQ�LúDUHWL�RODUDN�DOJÕODQDFDN ve bu 
GD�WDVDUUXIODUÕQ�DOWÕQ�JLEL�DWÕO�\DWÕUÕP�DUDoODUÕQGDQ�oÕNPD�
H÷LOLPLQL� WHWLNOH\HFHN YH� VRQXoWD� DOWÕQ� IL\DWODUÕQÕ�
G�ú�UHFHNWLU� 

+LSRWH]OHUL�NÕVDFD�úX�úHNLOGH�IRUP�OH�HWPHN�P�PN�QG�U� 

H1: SNAP KDUFDPDODUÕQÕQ� DUWPDVÕ\OD� N�UHVHO� DOWÕQ�
IL\DWODUÕ�GD�DUWDU� 

H2: BDI¶QLQ�\�NVHOPHVL\OH�N�UHVHO�DOWÕQ�IL\DWODUÕ�GD�
artar. 

dDOÕúPDQÕQ�WHPHO�PDWHPDWLNVHO�PRGHOL�DúD÷ÕGDNL�úHNLOGH�
ifade edilmektedir: 

log ALTINt = ܽR0  + ܽR1 log SNAPt + ܽR2 log 
BDIt + et 

(1) 

øVWDWLVWLNVHO� DQDOL]� \|QWHPOHUL� RODUDN� OLWHUDW�UGH� \D\JÕQ�
RODUDN�NXOODQÕODQ�WHVWOHU�WHUFLK�HGLOPLú��W�P�GH÷LúNHQOHUH�
ait serilerin birim kök testlerinden sonra ve ARDL 
(Autoregressive Distributed Lag Model –Gecikmesi 
'D÷ÕWÕOPÕú�2WRUHJUHVLI�0RGHO� \DNODúÕPÕ LOH�PRGHOLQ�NÕVD�
YH� X]XQ� G|QHP� LoLQ� D\UÕ� D\UÕ� DQDOL]L� \DSÕOPÕúWÕU�� (OGH�
HGLOHQ�PRGHO�JOREDO�DOWÕQ�IL\DWÕQÕ�HWNLOH\HQ�GLQDPLNOHULQ�
HWNLOHPH�GHUHFHOHULQL�VD\ÕVDO�RODUDN�J|VWHUPHNWHGLU� 

6HYL\HOHULQGH� GXUD÷DQ� ROPDGÕ÷Õ� WHVSLW� HGLOHQ� HQ� D]� LNL�
VHULQLQ� GXUD÷DQ� ELU� ELOHúLPL� ROGX÷XQX� LIDGH� HGHQ�
HúE�W�QOHúPH�NDYUDPÕQÕ�WHVW�HWPHN�DPDFÕ\OD�OLWHUDW�UGH�
VÕNOÕNOD� Engle-Granger, Johansen gibi testler 
NXOODQÕOPDNWDGÕU�� %X� HúE�W�QOHúPH� WHVWOHULQLQ�
NXOODQÕOPDVÕ� LoLQ� DUDODUÕQGDNL� HúE�W�QOHúPH� LOLúNLVL�
LQFHOHQHQ� VHULOHULQ� D\QÕ PHUWHEHGHQ� GXUD÷DQ� ROPDODUÕ�
JHUHNOLOL÷L� EXOXQPDNWDGÕU�� %X� |Q� NRúXO�� 3HVDUDQ� YH�
Pesaran 1997) ve Pesaran, Shin ve Smith (2001) 
WDUDIÕQGDQ�OLWHUDW�UH�ND]DQGÕUÕODQ�HúE�W�QOHúPH�DQDOL]LQH�
VÕQÕU�WHVWL�\DNODúÕPÕ�LOH�ELU�]RUXQOXOXN�ROPDNWDQ�oÕNPÕúWÕU�
(Eriçok & YÕODQFÕ�������� 

%X� oDOÕúPDGD�� 3HVDUDQ� YH� 3HVDUDQ� ������� LOH� 3HVDUDQ��
6KLQ�YH�6PLWK��������WDUDIÕQGDQ�OLWHUDW�UH�ND]DQGÕUÕOPÕú�
RODQ� HúE�W�QOHúPH� DQDOL]LQH� VÕQÕU� WHVWL� \DNODúÕPÕ�
NXOODQÕOPÕúWÕU��%X�WHVWLQ�HQ�|QHPOL�|]HOOL÷L�PRGHOGH�\HU�
DODQ� GH÷LúNHQOHULQ� GXUD÷DQ� ROGXNODUÕQD� EDNÕOPDGDQ�
X\JXODQPDVÕ� P�PN�QG�U�� %X� QHGHQOH� VÕQÕU� WHVWLQL�
X\JXODPDGDQ� |QFH� ELULP� N|N� WHVWOHUL� LOH� GH÷LúNHQOHULQ�
GXUD÷DQOÕN� GHUHFHOHULQL� EHOLUOHPHN� ]RUXQOX� GH÷LOGLU��
$QFDN� EX� WHVWL� X\JXOD\DELOPHN� LoLQ� GH÷LúNHQOHULQ�
GXUD÷DQOÕN� G�]H\OHUL� IDUNOÕ� ROPDVÕ� JHUHNWL÷L� YH� NULWLN�
GH÷HUOHU�WDEORVXQXQ�PRGHOGH�NL�GH÷LúNHQOHULQ�I(0) veya 
I����ROPD�GXUXPXQD�J|UH�ROXúWXUXODFD÷Õ�LoLQ�VHULOHULQ�I(2) 
ROPD� LKWLPDOLQH� NDUúÕ� GXUD÷DQOÕNODUÕQÕQ� VÕQDQPDVÕ�
JHUHNPHNWHGLU��<ÕODQFÕ�������� 

$\UÕFD� ARDL \DNODúÕPÕQGD� NXOODQÕODQ� NÕVÕWVÕ]� KDWD�
düzeltme modeli, Engle-Granger testine göre daha iyi 
LVWDWLVWLNVHO� |]HOOLNOHUH� VDKLSWLU� YH� VÕQÕU� WHVWL� N�o�N�
örneklerde Johansen ve Engle-Granger testlerine göre 
daha güvenilir sonuçlar vermektedir (Narayan & 
Narayan, 2005). 

ARDL VÕQÕU� WHVWL� \DNODúÕPÕ� WHPHO� RODUDN� �� DúDPDGDQ�
ROXúPDNWDGÕU�� øON� DúDPDGD� LOJLOL� GH÷LúNHQOHU� DUDVÕQGD�
X]XQ� G|QHPOL� ELU� LOLúNL� ROXS� ROPDGÕ÷Õ� VÕQDQPDNWD� YH�
HúE�W�QOHúPH� LOLúNLVLQLQ�YDU�ROPDVÕ�NRúXOX� LOH� LNLQFL�YH�
�o�QF�� DGÕPODUGD� X]XQ� YH� NÕVD� G|QHP� LOLúNLOHUL elde 
edilmektedir (Narayan & Smyth, 2006). 

7HVWLQ� LON� DúDPDVÕQGD� NXOODQÕODQ� NÕVÕWVÕ]� KDWD� G�]HOWPH�
PRGHOLQLQ�oDOÕúPDPÕ]D�X\DUODQPÕú�KDOL�DúD÷ÕGDGÕU� 
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ο logܰܫܶܮܣt = ܽ଴ + ෍ܽଵ௜ο log ܰܫܶܮܣt-൴

௠

௜ୀଵ

+෍ܽଶ௜ο log ܵܰܲܣt-൴ 
௠

௜ୀ଴

+ ෍ܽଷ௜ο log ܫܦܤt-൴

௠

௜ୀ଴

 

                             
            +ܽସlog ܰܫܶܮܣt-1 + ܽହlog ܵܰܲܣt-1 

+ ܽ଺log ܫܦܤt-1 + ݁t 

(2) 

Model 2’de yer alan ο ELULQFL� GHUHFHGHQ� IDUNODUÕ��m ise 
JHFLNPH�X]XQOX÷XQX�J|VWHUPHNWHGLU� 

����� \ÕOÕQGD� %DKPDQL-Oskooee ve Goswami (2003) 
WDUDIÕQGDQ�\DSÕODQ�oDOÕúPDGD� VÕQÕU� WHVWLQGH�NXOODQÕODQ�F 
WHVWLQLQ��JHFLNPH�X]XQOX÷XQD�NDUúÕ�GX\DUOÕ�ROGX÷X�RUWD\D�
NR\XOPXúWXU�� %X� QHGHQOH� |QFHOLNOH�Akaike ve Schwarz 
JLEL� ELOJL� NULWHUOHUL� NXOODQÕODUDN�0RGHO� �¶GH� NXOODQÕODQ�
IDUNÕ�DOÕQPÕú�GH÷LúNHQOHULQ�X\JXQ�JHFLNPH�X]XQOX÷XQXQ�
(m�� EHOLUOHQPHVL� JHUHNPHNWHGLU�� 6RQUDVÕQGD� LOJLOL�
GH÷LúNHQOHU� DUDVÕQGD� HúE�W�QOHúPH� LOLúNLVL� ROPDGÕ÷ÕQÕ�
J|VWHUHQ� WHPHO�KLSRWH]�0RGHO��¶GH�\HU�DODQ�ED÷ÕPOÕ�YH�
ED÷ÕPVÕ]� GH÷LúNHQOHULQ� G�]H\� GH÷HUOHULQLQ� ELU� G|QHP�
JHFLNPHOL� GH÷HUOHULQLQ� DQODPOÕOÕ÷ÕQÕQ� VÕQDQPDVÕ\OD� WHVW�
HGLOPHNWHGLU�� 7HVW� HGLOHQ� WHPHO� KLSRWH]LQ� oDOÕúPDPÕ]D�
X\DUODQPÕú�KDOL�DúD÷ÕGDGÕU� 

H0: ܽସ =  ܽହ = ܽ଺ = 0                           (3) 

H0 KLSRWH]LQL�WHVW�HWPHN�DPDFÕ\OD�NXOODQÕODQ�VWDQGDUW�F 
LVWDWLVWL÷L�� PRGHOH� GDKLO� HGLOHQ� GH÷LúNHQOHULQ� I(0) veya 
I����ROXS�ROPDPDVÕQD��GH÷LúNHQ�VD\ÕVÕQD��PRGHOLQ�VDELW�
terim veya trend içerip içermemesine ve örnek boyutuna 
ED÷OÕ� RODUDN� VWDQGDUW� ROPD\DQ� ELU� GD÷ÕOÕPD� VDKLSWLU�
(Narayan & Narayan, 2005). 

%X�QHGHQOH�LOJLOL�NULWLN�GH÷HUOHU�3HVDUDQ��6KLQ�YH�6PLWK�
������� WDUDIÕQGDQ� WDEOR� KDOLQH� JHWLULOPLúWLU�� .�o�N�
|UQHNOHU�LoLQ�NXOODQÕODFDN�NULWLN�GH÷HUOHUH�LVH�Narayan ve 
1DUD\DQ¶ÕQ� ������� dLQ¶H� GDLU� \DSWÕ÷Õ� oDOÕúPadan 
XODúÕODELOLU��%X�oDOÕúPDODU�GÕúÕQGD�X\JXQ�NULWLN�GH÷HUOHU�
|UQHN�E�\�NO�÷�QH�ED÷OÕ�RODUDN�7XUQHU��������WDUDIÕQGDQ�
\DSÕODQ� oDOÕúPDGD� \HU� DODQ� WDKPLQ� HGLOPLú� \�]H\� WHSNL�
GH÷HUOHUL� VD\HVLQGH� GH� HOGH� HGLOHELOPHNWHGLU�� 7XUQHU¶LQ�
�������oDOÕúPDVÕQGDQ� ID\GDODQDUDN��|UQHN�E�\�NO�÷�QH�
J|UH�X\JXQ�NULWLN�GH÷HUOHUL�DúD÷ÕGDNL�úHNLOGH�KHVDSODPDN�
mümkündür: 

(݌)൴ܥ = 0ߚ  +  ఉ1

்
+  ఉ2

்మ
R   

                             (4) 

 

Burada T |UQHN� E�\�NO�÷�Q��� 0ߚ  asimptotik kritik 
GH÷HUL�� 1ߚ  ve 2ߚ  LVH� \�]H\� WHSNL� NDWVD\ÕODUÕQÕ�
göstermekte ve ܥ൴(݌) ise %p kantil için yüzey tepki kritik 
GH÷HULGLU� 

<XNDUÕGD� UHIHUDQV� RODUDN� YHULOHQ� oDOÕúPDODUGD� NULWLN�
GH÷HUOHU� LoLQ� VÕQÕUODU�YHULOLUNHQ�GH÷LúNHQOHULQ�E�W�Q�\OH�
I(0) veya I���� ROPDODUÕ� WHPHO� DOÕQPÕúWÕU�� +HVaplanan F 
LVWDWLVWL÷L� EX� LNL� VÕQÕUÕQ� GÕúÕQGD� NDOÕ\RUVD� GH÷LúNHQOHU�
DUDVÕQGD�X]XQ�G|QHPOL�ELU�LOLúNL�ROXS�ROPDGÕ÷ÕQD�GDLU�ELU�
oÕNDUÕPGD� EXOXQXODELOLU�� <DQL� H÷HU� KHVDSODQDQ� F 
LVWDWLVWL÷L�NULWLN�GH÷HUOHULQ��VW� VÕQÕUÕQGDQ�GDKD�E�\�NVH��
GH÷LúNHQOHU� DUDVÕQGD� HúE�W�QOHúPH� LOLúNLVL� ROPDGÕ÷ÕQÕ�
J|VWHUHQ�WHPHO�KLSRWH]�UHGGHGLOPHNWH�\DQL�HúE�W�QOHúPH�
LOLúNLVL� ROGX÷X� VRQXFX� HOGH� HGLOPHNWHGLU�� $QFDN� F 
LVWDWLVWLN� GH÷HUL� NULWLN� GH÷HUOHULQ� DOW� VÕQÕUÕQGDQ� GDKD�
N�o�N�ROGX÷XQGD�LVH�HúE�W�QOHúPH�LOLúNLVLQLQ�ROPDGÕ÷ÕQÕ�
varsayan WHPHO� KLSRWH]� NDEXO� HGLOPHNWHGLU�� 'L÷HU�
taraftan F LVWDWLVWL÷L� LNL� VÕQÕUÕQ� DUDVÕQGD\VD� VÕQÕU� WHVWLQH�
J|UH� GH÷LúNHQOHU� DUDVÕQGDNL� HúE�W�QOHúPHQLQ� YDUOÕ÷ÕQD�
GDLU� ELU� \RUXP�\DSÕODPD\DUDN�GH÷LúNHQOHULQ�GXUD÷DQOÕN�
VHYL\HOHULQL� GLNNDWH� DODQ� GL÷HU� HúE�W�QOHúPH�
yöQWHPOHULQH� EDúYXUXOPDVÕ� WDYVL\H� HGLOPHNWHGLU�
�<ÕODQFÕ������������ 

'H÷LúNHQOHU�DUDVÕQGD�ELU�HúE�W�QOHúPH�LOLúNLVL�EXOXQPDVÕ�
KDOLQGH�� $5'/� VÕQÕU� WHVWL� \DNODúÕPÕQÕQ� LNLQFL�
DúDPDVÕQGD�� GH÷LúNHQOHU� DUDVÕQGDNL� X]XQ� G|QHP�
LOLúNLVLQLQ�DQDOL]L�LoLQ�JHFLNPH�X]XQOX÷X yine daha önce 
bahsi geçen Akaike ve Schwarz gibi bilgi kriterleri ile 
tespit edilerek uzun dönem için ARDL (gecikmesi 
GD÷ÕWÕOPÕú�RWRUHJUHVLI��PRGHOL�NXUXOPDVÕ�JHUHNPHNWHGLU��
dDOÕúPDPÕ]� LoLQ� DúD÷ÕGDNL� X]XQ� G|QHP� $5'/�
PRGHOLQGHQ�ID\GDODQÕOPDNWDGÕU� 

logܰܫܶܮܣt = ܽ଴ + ෍ܽଵ௜log ܰܫܶܮܣt-৻

௠

௜ୀଵ

+෍ܽଶ௜log ܵܰܲܣt-৻ 
௡

௜ୀ଴

+ ෍ܽଷ௜log ܫܦܤt-৻ +
௣

௜ୀ଴

 ݁t 

 

   
(5) 

Bu modelde yer alan parametrelerden faydalanma 
VXUHWL\OH� %DUGVHQ¶LQ� ������� L]OHPLú� ROGX÷X� \|QWHPOH�
X]XQ� G|QHP� NDWVD\ÕODUÕ� DúD÷ÕGDNL� IRUP�OOH� HOGe 
edilebilir: 

߶ = σ ௔మ೔ ౤
౟సబ

 ଵିσ ௔భ೔ ౣ
౟సభ

   

                         (6) 

%X� IRUP�O�Q� SD\� NÕVPÕQGD�� X]XQ� G|QHP� $5'/�
PRGHOLQGH� \HU� DODQ� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� NDWVD\ÕODUÕ�
\HU� DOÕUNHQ�� SD\GD� NÕVPÕQGD� LVH� ED÷ÕPOÕ� GH÷LúNHQLQ�
JHFLNPHOL� GH÷HUOHULQLQ� NDWVD\ÕODUÕQÕQ �¶GHQ� IDUNÕ� \HU�
DOPDNWDGÕU�� %X� IRUP�OOH� HOGH� HGLOHQ� X]XQ� G|QHP�
NDWVD\ÕODUÕQÕQ�VWDQGDUW�KDWDODUÕ�LVH�GHOWD�\|QWHPL��*UHHQH��
������NXOODQÕODUDN�HOGH�HGLOLU��dD÷OD\DQ�������� 

16 
 



 
 
 Saraç M., Zeren F.��%DúDU R. / IUJSB 44, 1, (2015) 12-20 ¤ 2015  

'H÷LúNHQOHU� DUDVÕQGDNL� NÕVD� G|QHP� LOLúNL� LVH�$5'/¶\H�
dayanan hata düzeltme modeliyle elde edilebilir (Eriçok 
	�<ÕODQFÕ�������� 

logܰܫܶܮܣt = ܽ଴ + ෍ܽଵ௜log ܰܫܶܮܣt-৻

௠

௜ୀଵ

+෍ܽଶ௜log ܵܰܲܣt-৻ 
௡

௜ୀ଴

+ ෍ܽଷ௜log ܫܦܤt-৻

௣

௜ୀ଴

 

                                                                              (7) 

t-1ܶܦܪߚ +   +  ݁t 

Model 7’de HDT LOH�J|VWHULOHQ�GH÷LúNHQ�KDWD�G�]HOWPH�
WHULPL� ROXS� EX� GH÷LúNHQLQ� NDWVD\ÕVÕQÕQ� LúDUHW� YH�
E�\�NO�÷�QH� J|UH� IDUNOÕ� \RUXPODUGD� EXOXQPDN�
P�PN�QG�U�� %X� NDWVD\ÕQÕQ� �� LOH� -�� DUDVÕQGD� ROPDVÕ�
KDOLQGH�X]XQ�G|QHP�GHQJH�GH÷HULQH�G�]HQOL�ELU�úHNLOGH�
\DNÕQODúPD�V|]�NRQXVXGXU��HDT’nin -1 ile -��GH÷HUOHUL�
DUDVÕQGD�\HU�DOPDVÕ�KDWD�G�]HOWPH�V�UHFLQLQ�X]XQ�G|QHP�
GHQJH� GH÷HUOHUL� HWUDIÕQGD� D]DODQ� GDOJDODQPDODU�
J|VWHUHUHN��GHQJH\H�XODúÕOGÕ÷ÕQÕ�J|VWHULU�LNHQ�EX�GH÷HULQ�
pozitif veya -�¶GHQ� N�o�N� ROPDVÕ� LVH�� GHQJHGHQ�
u]DNODúÕOGÕ÷ÕQÕ�J|VWHULU��$ODP�	�4XD]L�������� 

5. Ampirik Bulgular 

øON� RODUDN� VHULOHULQ� GXUD÷DQOÕ÷Õ� Lee-Strazicich (Lee & 
Strazicich, 2004) 7HN� .ÕUÕOPDOÕ� %LULP� .|N� 7HVWL\OH 
LQFHOHQPLú�ROXS��HOGH�HGLOHQ�WHVW�VRQXoODUÕ�DúD÷ÕGD�7DEOR�
�¶GH�J|VWHULOPLúWLU� 

Tablo 1.: Lee-Strazicich 7HN� .ÕUÕOPDOÕ� %LULP� .|N�
7HVWL�6RQXoODUÕ 

'H÷LúNHQOHU Düzey 
'H÷HUOHU 

Birinci 
Farklar 

Sonuç 

log ALTIN -2.9880 
(0) 

-5.1383* 
(1) 

I(1) 

log SNAP -3.5925 
(1) 

-5.7189* 
(1) 

I(1) 

log BDI -5.4922* 
(0) 

- 7.5536 
(2) 

I(0) 

Not: 3DUDQWH]�LoHULVLQGHNL�GH÷HUOHU�X\JXQ�JHFLNPH�X]XQOX÷XQX�
ve * ise % 1 anlam düzeyinde GXUD÷DQOÕ÷Õ�J|VWHUPHNWHGLU� 

7DEOR� �¶GH� J|U�OG�÷�� JLEL� ELULP� N|N� WHVWL� \DSÕODQ�
VHULOHUGHQ�� %DOWÕN� NXUX� \�N� WDúÕPDFÕOÕN� HQGHNVLQLQ�
G�]H\GH�GXUD÷DQ�YH�JOREDO�DOWÕQ�IL\DWODUÕ�LOH�$%'�HN�JÕGD�
\DUGÕPÕ� SURJUDPÕ� KDUFDPD� PLNWDUÕ� VHULOHULQLQ� LVH�
düzeyde birim köke sahip, birinci derecelerinde ise 

GXUD÷DQ�ROGX÷X�WHVSLW�HGLOPLúWLU��<DQL�DOWÕQ�LOH�JÕGD�VHULVL�
I����YH�%DOWÕN�VHULVL�I���¶GÕU� 

dDOÕúPDQÕQ� ELU� VRQUDNL� DúDPDVÕQGD�� VÕQÕU� WHVWL�
\DNODúÕPÕQÕQ�LON�DGÕPÕ�RODUDN�JHFLNPH�X]XQOX÷XQD�NDUDU�
YHUHELOPHN�DPDFÕ\OD�HQ�E�\�N�JHFLNPH�X]XQOX÷X�RODUDN�
2 seoLOPLú� YH� Akaike ELOJL� NULWHUL� NXOODQÕODUDN� ����
QXPDUDOÕ� PRGHO� LoLQ� ARDL modeli uygun gecikme 
X]XQOX÷X���RODUDN�HOGH�HGLOPLúWLU� 

H0: ܽସ =  ܽହ = ܽ଺  ���KLSRWH]LQL�VÕQDPDN�LoLQ�KHVDSODQDQ�
F WHVW� LVWDWLVWLN� GH÷HUL� LOH� EXQXQ� NDUúÕODúWÕUÕODFD÷Õ�
simülasyon ilH� HOGH� HGLOPLú� RODQ� DOW� YH� �VW� VÕQÕU� NULWLN�
GH÷HUOHU�7DEOR��¶GH�J|U�OG�÷��JLELGLU� 

Tablo 2: ARDL 6ÕQÕU�7HVWL�6RQXoODUÕ 

F  

.ULWLN�'H÷HUOHU�
(%5) 

.ULWLN�'H÷HUOHU�
(%10) 

Alt 

 6ÕQÕU 

Üst  

6ÕQÕU 

Alt  

6ÕQÕU 

Üst 
6ÕQÕU 

5.3197 4.4533 5.6494 3.5184 4.6643 

Tablo 2 ARDL 6ÕQÕU�7HVWL� VRQXoODUÕQGD�J|U�OG�÷�� JLEL�
hesaplanan F LVWDWLVWL÷L� ��������� ���� DQODPOÕOÕN�
G�]H\LQGHNL� �VW� NULWLN� GH÷HUGHQ� ��������� GDKD� E�\�N�
ROGX÷X� LoLQ� GH÷LúNHQOHU� DUDVÕQGD� LOLúNL� ROPDGÕ÷ÕQÕ�
J|VWHUHQ� WHPHO� KLSRWH]� UHGGHGLOLU�� \DQL� VHULOHU� DUDVÕQGD�
HúE�W�QOHúPH� LOLúNLVL� ROGX÷X� NDEXO� HGLOLU��%X� VRQXo� LVH�
JOREDO�DOWÕQ� IL\DWODUÕ� LOH�DoÕNOD\ÕFÕ�GH÷LúNHQOHU��$%'�HN�
EHVOHQPH� \DUGÕPÕ� SURJUDPÕ� KDUFDPD�PLNWDUÕ� YH� %DOWÕN�
NXUX�\�N�WDúÕPDFÕOÕN�HQGHNVL�DUDVÕQGD�X]XQ�G|QHPOL�ELU�
LOLúNL�EXOXQGX÷XQX�J|VWHUPHNWHGLU� 

øNLQFL� DúDPDGD� GH÷LúNHQOHU� DUDVÕQGDNL� X]XQ� G|QHP�
LOLúNLVLQLQ� analizi için ARDL uzun dönem modeli 
NXUXODFDNWÕU. %X�DúDPDGD��PDNVLPXP�JHFLNPH�X]XQOX÷X�
RODUDN�� YHUL� VHWL� \ÕOOÕN� ROGX÷XQGDQ� 1DUD\DQ� YH� 6P\WK�
������� |UQHN� DOÕQDUDN� �� DOÕQPÕú� YH� X\JXQ� JHFLNPH�
X]XQOX÷XQX� VHoPHN� DPDFÕ\OD� Akaike bilgi kriterinden 
\DUDUODQÕODUDN�ARDL(1, 0, 1) modeli uygun model olarak 
VHoLOPLúWLU�� +HVDSODQDQ� X]XQ� G|QHP� NDWVD\ÕODUÕ� 7DEOR�
�¶WH�J|U�OG�÷��JLELGLU� 

Tablo 3: ARDL 0RGHOL�8]XQ�'|QHP�.DWVD\ÕODUÕ 

'H÷LúNHQOHU .DWVD\ÕODU T 
øVWDWLVWL÷L 

2ODVÕOÕN 

Sabit* -10.9271 -2.0469 0.056 

SNAP* 1.5969 3.7731 0.001 

BDI 0.36959 1.2405 0.231 
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7DEOR���LQFHOHQGL÷LQGH�X]XQ�G|QHP�NDWVD\ÕODUÕQÕQ�$%'�
HN�JÕGD�\DUGÕPÕ�SURJUDPÕ�KDUFDPD�PLNWDUÕ�YH�VDELW�WHULPL�
LoLQ� DQODPOÕ�� IDNDW�%DOWÕN� NXUX� \�N� WDúÕPDFÕOÕN� HQGHNVL�
LoLQ�LVWDWLVWLNVHO�RODUDN�DQODPVÕ]�ROGX÷X�J|U�OPHNWHGLU�� 

*OREDO� DOWÕQ� IL\DWODUÕ� LOH� %DOWÕN� NXUX� \�N� WDúÕPDFÕOÕN�
HQGHNVL� YH� $%'� HN� JÕGD� \DUGÕPÕ� SURJUDPÕ� KDUFDPD�
PLNWDUÕ� DUDVÕQGDNL� NÕVD� G|QHP� LOLúNLVLQL� LQFHOHPHN� LoLQ�
hata düzeltme modeline dayanan ARDL modeli tahmin 
VRQXoODUÕ�7DEOR��¶WH�VXQXOPDNWDGÕU�� 

Tablo 4: ARDL 0RGHOL�.ÕVD�'|QHP�.DWVD\ÕODUÕ 

'H÷LúNHQOHU .DWVD\ÕODU T 
øVWDWLVWL÷L 

2ODVÕOÕN 

ο SNAP** 1.7048 2.4226 0.026 

ο BDI* 0.067513 2.0322 0.056 

HDT t-1* -0.18267 -2.0321 0.056 

.ÕVD�G|QHP�DQDOL]LQGH�$%'�HN�JÕGD�\DUGÕPÕ�SURJUDPÕ�
KDUFDPD�PLNWDUÕQÕQ ise %5 düzeyinde, %DOWÕN�NXUX�\�N�
WDúÕPDFÕOÕN� HQGHNVL� YH� KDWD� G�]HOWPH� WHULPL� G�]H\�
GH÷HULQLQ�����G�]H\LQGH�DQODPOÕ�ROGX÷X�J|U�OPHNWHGLU��
Elde edilen bu sonuçlar, gOREDO�DOWÕQ�IL\DWODUÕ�LOH�$%'�HN�
JÕGD� \DUGÕPÕ� SURJUDPÕ� KDUFDPD� PLNWDUÕ� DUDVÕQGD� KHP�
uzun heP�GH�NÕVD�G|QHPGH� BDOWÕN�NXUX�\�N�WDúÕPDFÕOÕN�
HQGHNVL� LOH� VDGHFH� NÕVD� G|QHPGH� ELU� LOLúNL� ROGX÷XQX�
RUWD\D� NR\PDNWDGÕU�� %XQD� J|UH� |UQH÷LQ� $%'� HN� JÕGD�
\DUGÕPÕ� SURJUDPÕ� KDUFDPD� PLNWDUÕQGD meydana gelen 
��¶OLN� ELU� DUWÕú� NÕVD� G|QHPGH� JOREDO� DOWÕQ� IL\DWODUÕQGD 
����¶OLN�ELU�DUWÕú��%DOWÕN�NXUX�\�N�WDúÕPDFÕOÕN�HQGHNVLQGH�
ROXúDQ� ��¶OLN� ELU� DUWÕú� LVH� JOREDO� DOWÕQ� IL\DWODUÕQGD 
�������¶OLN�ELU�\�NVHOLú�YH�PH\GDQD�JHWLUHFHNWLU��Uzun 
dönemde ise BDI¶QLQ�HWNLVL�ND\EROPDNWDGÕU� 

+DWD� G�]HOWPH� WHULPL� NDWVD\ÕVÕQÕQ� -0.18267 olarak 
EXOXQPDVÕ�LVH�NDWVD\Õ�GH÷HUL���LOH�-��DUDVÕQGD�ROGX÷X�LoLQ�
KDWD� G�]HOWPH� PHNDQL]PDVÕQÕQ� oDOÕúWÕ÷ÕQÕ�
J|VWHUPHNWHGLU��'L÷HU�ELU�GH÷LúOH�KDWD�G�]HOWPH�V�UHFLQLQ�
G�]HQOL� ELU� KDUHNHWOH� GHQJH\H� \DNODúWÕ÷ÕQÕ� \DQL� GHQJH�
GH÷HULQGH� PH\GDQD� JHOHQ� VDSPDODUÕQ� X]Xn dönemde 
G�]HOPH� H÷LOLPLQGH� ROGX÷XQX� J|VWHUPHNWHGLU�� $\UÕFD�
NÕVD�G|QHP�ARDL PRGHOLQLQ�SDUDPHWUHOHULQLQ�NDUDUOÕOÕ÷Õ�
LoLQ�\DSÕODQ�Cusum ve Cusumsq WHVWOHULQLQ�VRQXoODUÕ�(N�
�¶GH�\HU�DODQ�JUDILNOHUOH�YHULOPLúWLU� 

$\UÕFD� ARDL DQDOL]L� VRQUDVÕQGD� GH÷LúNHQOHU� DUDVÕQGD�
QHGHQVHOOLN�LOLúNLVLQLQ�\|Q�Q��EHOLUOH\HELOPHN�DPDFÕ\OD�
Toda-Yamamoto (1995) Granger nedensellik testi 
\DSÕOPÕúWÕU� 

Tablo 5: Toda-Yamamoto Granger Nedensellik Testi 
6RQXoODUÕ 

*HFLNPH�8]XQOX÷X��VAR(2) k = 1, dmax = 1 

Hipotez TodaYamamoto 
øVWDWLVWL÷L �Ȥ2) 

2ODVÕOÕN�
'H÷HUL Nedensellik 

SNAP   Æ 
ALTIN  ** 

6.940868 0.0311 KABUL 

BDI      Æ 
ALTIN 

1.957465 0.3758 RET 

ALTIN  Æ 
SNAP 

4.009299 0.1347 RET 

BDI      Æ 
SNAP    ** 

7.844892 0.0198 KABUL 

ALTIN  Æ 
BDI       * 

5.548359 0.0624 KABUL 

SNAP   Æ 
BDI       * 

5.068284 0.0793 KABUL 

Notlar: 

� YH� 
� VÕUDVÕ\OD� ��� YH� ���� |QHP� G�]H\LQGH�
DQODPOÕOÕ÷Õ�J|VWHUPHNWHGLU��k �X\JXQ�JHFLNPH�GH÷HUL��Schwarz 
ELOJL� NULWHULQH� J|UH� EHOLUOHQPLúWLU�� 'H÷LúNHQOHU� D]DPL I(1) 
ROGXNODUÕ�LoLQ dmax ��RODUDN�DOÕQPÕúWÕU� 

Toda-Yamamoto Granger QHGHQVHOOLN� WHVWL� VRQXoODUÕQD�
göre $%'� HN� JÕGD� \DUGÕPÕ� SURJUDPÕ� KDUFDPD�
PLNWDUÕQGDQ� gOREDO� DOWÕQ� IL\DWODUÕQD� GR÷UX� WHN� \|QO��
QHGHQVHOOLN� LOLúNLVL� ROGX÷X� VRQXFXQD� YDUÕOPÕúWÕU�� <DQL�
$%'�HN�JÕGD�\DUGÕPÕ�SURJUDPÕ�KDUFDPD�PLNWDUÕ��global 
aOWÕQ� IL\DWODUÕQD� HWNL� HGHQ� QHGHQOHUGHQ biridir. Yine 
gOREDO� DOWÕQ� IL\DWODUÕQGDQ BDOWÕN� NXUX� \�N WDúÕPDFÕOÕN�
HQGHNVLQH� GR÷UX� GD� WHN� \|QO�� ELU� QHGHQVHOOLN� LOLúNLVL�
ROGX÷X� J|U�OPHNWHGLU�� $\UÕFD� $%'� HN� JÕGD� \DUGÕPÕ�
SURJUDPÕ�KDUFDPD�PLNWDUÕ�LOH�BDOWÕN�NXUX�\�N�WDúÕPDFÕOÕN�
HQGHNVL�DUDVÕQGD�oLIW�\|QO��QHGHQVHOOLN�LOLúNLVL�EXOXQGX÷X�
WHVSLW�HGLOPLúWLU�  

6��6RQXo�YH�7DUWÕúPD 

%X�oDOÕúPD\OD�gOREDO�DOWÕQ�IL\DWODUÕ�LOH�$%'�HN�EHVOHQPH�
\DUGÕPÕ� SURJUDPÕ� KDUFDPD� PLNWDUÕ� YH BDOWÕN� NXUX� \�N�
WDúÕPDFÕOÕN� HQGHNVL� DUDVÕQGDNL� LOLúNL� HNRQRPHWULN� ELU�
PRGHOOH� DQDOL]� HGLOPLúWLU�� ARDL VÕQÕU� WHVWL� \DNODúÕPÕ�
PHWRGX� LOH� \DSÕODQ� HúE�W�QOHúPH� DQDOL]L� VRQXFXQGD�
JOREDO� DOWÕQ� IL\DWODUÕQÕQ�� NÕVD� YDGHGH� KHP� $%'� HN�
EHVOHQPH�\DUGÕPÕ�SURJUDPÕ�KDUFDPDODUÕ�YH�KHP�GH�%DOWÕN�
NXUX� \�N� WDúÕPDFÕOÕ÷Õ� HQGHNVLQGHQ� HWNLOHQGL÷L�� X]XQ�
YDGHGH� LVH� VDGHFH� $%'� HN� JÕGD� \DUGÕPÕ� SURJUDPÕ�
KDUFDPD�PLNWDUÕQGDQ�HWNLOHQGL÷L� WHVSLW� HGLOPLúWLU��%XQD�
J|UH� $%'¶GHNL� JÕGD� \DUGÕPÕQÕQ� DUWPDVÕ� EX� �ONHGHNL�
IDNLUOHúPH� H÷LOLPLQLQ� DUWWÕ÷Õ úHNOLQGH� \RUXPODQÕUVD��
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ABD’nin ekonomik durumunun kötüye gitmesinin, 
N�UHVHO�DOWÕQ�IL\DWODUÕQÕ�DUWÕUDFD÷Õ�|QJ|U�OHELOLU� 

$PHULNDQ� HNRQRPLVL� YH� ILQDQVDO� SL\DVDODUÕQÕQ� G�Q\D\Õ�
FLGGL� úHNLOGH� HWNLOHGL÷L� LQNkU� HGLOHPH]� ELU� JHUoHNWLU��
$PHULND¶QÕQ� HQ� XIDN� ELU� HNonomik ya da siyasi 
KDUHNHWLQLQ� G�Q\DQÕQ� JHUL� NDODQÕQÕ� DODUPD� JHoLUPHVL�
V�UHNOL� P�úDKHGH� HGLOHQ� YH� EX� QHGHQOH� EHNOHQHQ� ELU�
GXUXPGXU�� %X� QHGHQOH� oDOÕúPDQÕQ� DQD� ILNUL�� $%'¶QLQ�
IDNLUOHúPHVL� LOH� DOWÕQ� IL\DWODUÕ� DUDVÕQGD� FLGGL� ELU� LOLúNL�
ROGX÷X� NDEXO�QH� GD\DQPDNWDGÕU�� <DQL� $%'¶GH� JÕGD�
\DUGÕPÕQD� PXKWDo� KDOH� G�úHQ� LQVDQ� VD\ÕVÕ� DUWWÕNoD�
J�YHQOL�OLPDQ�DOWÕQD�\|QHOLú�YH�GROD\ÕVÕ\OD�DOWÕQ�IL\DWODUÕ�
DUWDFD÷Õ� G�ú�Q�OPHNWHGLU�� 8\JXODPD� VRQXoODUÕ� GD� EX�
KLSRWH]L�LVWDWLVWLNVHO�NDQÕWODUOD�GR÷UXODPDNWDGÕU� 

(NRQRPLN� FDQOÕOÕ÷Õ� WHPVLO� HGHQ� %DOWÕN� NXUX� \�N�
WDúÕPDFÕOÕ÷Õ� HQGHNVL� LOH� DOWÕQ� IL\DWODUÕ� DUDVÕQGDNL� LOLúNL�
DQODPOÕ� ROVD� GD� ROGXNoD� ]D\ÕIWÕU�� %X� LOLúNLQLQ� GR÷UX�
RUDQWÕOÕ�ROPDVÕ�LVH�LON�EDNÕúWD�WHRUL\H�YH�JHQHO�\DWÕUÕPFÕ�
GDYUDQÕúÕQD� WHUV� JLEL� J|U�QHELOLU�� ]LUD� oDOÕúPDQÕQ�
bulgulDUÕ�� HNRQRPLN� FDQOÕOÕN� DUWWÕNoD� DOWÕQ� IL\DWÕQÕQ�
DUWPDVÕ�DQODPÕQD�JHOPHNWHGLU��1RUPDOGH�DOWÕQ�HNRQRPLN�
GXUJXQOXNWD� WHUFLK� HGLOHQ� ELU� \DWÕUÕP� DUDFÕ� ROGX÷X� LoLQ�
IL\DWÕQÕQ� GD� DQFDN� E|\OHVL� GXUXPGD� DUWPDVÕ�� DNVL�
GXUXPGD�\DQL�HNRQRPLN�FDQOÕOÕN�G|QHPOHULQGH�GH�WDlep 
D]�RODFD÷Õ�LoLQ�G�úPHVL�EHNOHQLU��$QFDN�EXUDGDNL�GXUXP��
eNRQRPLQLQ� FDQODQGÕ÷Õ� G|QHPOHUGH� EROODúDQ� OLNLGLWHQLQ�
NÕVD� YDGHGH� DOWÕQD� \|QHOGL÷L� YH� EX� QHGHQOH� IL\DWODUÕQ�
DUWWÕ÷Õ� úHNOLQGH� DoÕNODQDELOLU�� 1LWHNLP� EX� H÷LOLP� X]XQ�
G|QHPGH�ND\EROPDNWDGÕU�  

$\UÕFD�Podelde 0 ile -��GH÷HUOHUL�DUDVÕQGD�EXOXQDQ�KDWD�
G�]HOWPH� WHULPL�� KDWD� G�]HOWPH� PHNDQL]PDVÕQÕQ�
oDOÕúWÕ÷ÕQÕ� YH� hata düzeltme sürecinin düzenli bir 
KDUHNHWOH� GHQJH\H� \DNODúWÕ÷ÕQÕ� \DQL� GHQJH� GH÷HULQGH�
PH\GDQD� JHOHQ� VDSPDODUÕQ� X]XQ� G|QHPGH� G�]HOPH�
H÷LOLPLQGH�ROGX÷XQX�J|VWHUPHNWHGLU��  
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ùHNLO����CUSUM Testi Sonucu* 

 

Not: *.ÕUPÕ]Õ�YH�\HúLO�GR÷UXODU����DQODPOÕOÕN�düzeyinde kritik 
VÕQÕUODUÕ�� NR\X�PDYL� oL]JLOHU� LVH�&8680�YH�&868064� WHVW�
GH÷HUOHULQL�J|VWHUPHNWHGLU� 

+DWD�WHULPOHULQLQ�LVWLNUDUOÕ�ROXS�ROPDGÕ÷ÕQÕQ�DQODúÕOPDVÕ�
DPDFÕ\OD�NXOODQÕODQ�&8680�WHVWL�VRQXFXQGD�HOGH�HGLOHQ�
EX� JUDIL÷H� J|UH� PDYL� oL]JL� NÕUPÕ]Õ� YH� \HúLO çizgilerin 
DUDVÕQGD� ROGX÷X� LoLQ� WDKPLQ� HGLOHQ� $5'/� PRGHOLQLQ�
LVWLNUDU� NRúXOXQX� \HULQH� JHWLUGL÷L� VRQXFX� HOGH�
HGLOPHNWHGLU�� +DWD� WHULPOHUL� LVWLNUDUVÕ]� ROVD\GÕ� $5'/�
PRGHOL� WXWDUVÕ]� ROXUGX� DQFDN� KDWD� WHULPOHULQLQ� LVWLNUDUOÕ�
ROGX÷X�VRQXFX�HOGH�HGLOGL÷L�LoLQ�$5'/�PRGHOLQLQ�WXWDUOÕ�
ROGX÷XQX�V|\OHQHELOLU� 
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