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IMBALANCES AND POLICY PROPOSAL: APPLICATION ON OECD  
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Advisor: Prof. K 

 

ABSTRACT 

 

It is shown at the balance of payment that sum of all economic transactions which  

inhabitant in one county make with inhabitant in foreign countries during the certain 

period. Balance of payment arises five basic summary account. These are; current 

account, capital account, finance account, statistical difference and official reserve 

account. Current account is accepted that the most important sub item of balance of 

payment. Current account consists of export and import of commodities and services of 

countries and unilateral transfers. 

Current deficit and current surplus are called current account imbalances. This 

imbalance shows economic instability of countries. Therefore, it is needed implemet 

sustainable policies by being searched sustainability and determinant of current account 

imbalances. 

In this study it is aimed to searched sustainability and determinant of current account 

imbalances in the 1980-2015 period for 27 OECD countries. Sustainability of current 

account is analyzed with two model. In first model, it is applied second generate panel 

unit root tests which are SURADF, CADF, Hadri-Kurozumi and Carrion-i Silvestre unit 

root test with structural breaks to current account data. As a result of Carrion-i Silvestre 

unit root test with structural breaks, it is confirmed that current account imbalance is 

sustainable in all countries except Austria, Germany, Hong Kong and Italy. 

In a second model, it is analyzed that cointegration relationship between investment and 

saving with Westerlund Error Correction Model, Westerlund-Edgerton LM Bootstrap 

Test and Westerlund Durbin-Hausman Test. As a result of tests, it is  found 

cointegration relationship between investment and saving in a Westerlund-Edgerton LM 

Bootstrap test while it is found cointegration relationships in other two tests. This 

situation shows that current account imbalance is sustainable in 27 OECD countries. 



 viii 

Determinant of current account is analyzed by using dinamic panel analysis such as 

Pooled Least Squares Method, Random Effect Model and Fixed Effect Model in the 

1980-2015 period for 27 OECD countries. In models, it is used that lagged current 

account data, economic growth, budget balance, interest rate, energy import, investment 

and saving. As a result of analysis it is arrised that investment and saving are most 

important determinant of current account imbalances. It is seen that lagged current 

account is second important variable after invetsment and saving. To overcome of 

current account imbalances, primarily it is needed to use saving additive fiscal policy 

and then foreign trade policies which increase export. 

  

Keywords: Current Account Imbalances, Panel Unit Root Test, Panel Cointregration 

Test, Dinamic Panel Analysis 
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-  

  (Milyon ABD Dolar) 2010 2011 2012 2013 2014 2015 (**) 

A-  -44 616 -74 402 -47 961 -63 608 -43 552 -32 278 

1.        120 992 142 392 161 948 161 789 168 926 151 970 

2.        177 317 231 552 227 315 241 706 232 523 200 084 

        Mal Dengesi -56 325 -89 160 -65 367 -79 917 -63 597 -48 114 

3.       Hizmet Gelirleri 36 192 40 851 43 225 47 674 51 657 46 313 

4.       Hizmet Giderleri 19 443 20 563 20 637 23 994 24 889 22 161 

        Mal ve Hizmet Dengesi -39 576 -68 872 -42 779 -56 237 -36 829 -23 962 

5.        5 197 4 625 5 762 5 289 4 874 4 471 

6.        11 712 11 874 12 350 13 866 13 004 14 109 

        Mal, Hizmet ve Birincil Gelir Dengesi -46 091 -76 121 -49 367 -64 814 -44 959 -33 600 

7.        1 475 1 719 1 406 1 206 1 407 1 322 

                

B. SERMAYE HESABI -51 -25 -58 -96 -70 -21 

C. FINANS HESABI 60 099 67 146 71 756 73 059 41 594 11 146 

8.        1 482 2 370 4 105 3 627 7 047 5 095 

9.        9 099 16 182 13 284 12 384 12 523 17 067 

10.        3 534 -2 688 -2 657 -2 601 746 6 129 
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maliyeti, enflasyon ve 

hacmi, resmi rezervler, 

hizmet gelirleri ve finansal 
 

ca

tasarruflar, kredi hacmi, 
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1998Q1-2014Q1 

Nedensellik testi 

VAR analizi    

Mehmet 

 

1980-2013  

 
Panel Analiz 

 

deng

dengesi 

yerli krediler, reel efektif 

 

Veysel 

(2016) 

2003-2015 

 
VECM 

reel 

 

 

Durgun 

Kaya, 

Levent 

 

1980-2014 
 

Nedensellik  

Analizi 

 
 

 

Serhat 

2016 

1994-2014  

 
 

 

d

 

B

nedenleri olarak tahmin 
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Emine 

Ayvaz, 2016 

1980-2015 
 

Brezilya 

Johansen 

Analizi 

Granger 

Nedensellik 
Analizi 

VAR Analizi 

 

 de Brezilya 

 

2016 

 

Maki, Engle-
Granger ve 

Johansen 

 
ARDL 

DOLS 

VEC 

enflasyon, finansal derinilik 

finansal derinlik 

 

 

 

Gian Maris Milesi-

 

Jyh-Lin Wu, Show-Lin Chen, Hsiu-Yun Lee (2001), 1973:Q2-

c

Engle-Granger (1987) ve 

Johansen (1

(1998) 

Engle-
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Jyh-

 

-

Pesaran-

 

-

na 

 

 

 

  



 51 

  

 

 

 

 

Kullan  

 

 

 

Stilianos Fountas 

and Jyh-lin Wu 
(1999) 

1967:1-1994:4  

Amerika 
USA 

Engle-Granger 

testi 

 

 

Cari a  

Yoichi 

Matsubayashi 2005 

1975:1-1998:2 

Amerika 

Zaman serisi 

  

Paresh Kumar 

Narayan  and 

Seema Narayan 

(2005) 

1960-2000 

 

ARDL, DOLS, 
Philip Hansen 

ve Engle

Granger 
 

 

 

ticaret dengesi 

 

Mohammad Zillur 

Rahman (2011) 

1965-2010 

Engle-Granger 

ve Johansen 

testi 

Husted modeli 

 

 

Mal

 

 

(2013) 

1960:1-2009:1 

 

periyodik 

entegrasyon 

 

 

 

 

 

 

 

Toprak, 2006 

 

 
2006  

Makro 

muhasebe 

basit bir model 

 
 

 

 
 

 

 

azalma, milli 
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2007 

1987:1/2007:1/ 
 

 

Gregory Hansen 

analizi 

VAR analizi 

gayri safi sabit sermaye 

 

denges

etkileyecektir. 

Rahmi Yamak, 

2007 

 

2001:4-2005:9 

 

 

 

 

 

, 2008 1992:1-2007:3 

 

esti 

ARDL modeli 
 

cari islemler kalemleri 

olumsuz etkilerken 

olumlu etkilemektedir. 

2010 

2001:4-

 

denge modeli 

 

 

 

 

 
2010 

1989-2009 
 

takipteki kredileri/toplam 

krediler 

belirleyicileri, reel 

 

 1987:4-2009:4 

 
Vector oto 

Regresyon 

Gecikmesi 

regresyon 

Markov rejim 

modeli 

 

 

oldu  
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2011 
2001:3-2011-4 

 

Johansen 

Analizi 

 
  

cari 

 

Yusuf Ekrem 
Ak  

1990-2010 
 

Testleri 
(SURADF, 

CADF, CIPS) 

Westerlund-
Durbin-

Hausman ve 

Westerlund 

Error Correction 
Panel 

Testleri 
Nedensellik 

Analizi 

 

testleri sonucunda cari 

Nedensellik analizi 

sonucunda 20 OECD ve 

 

Yusuf Demir, 2012 1998:1-2011:4 

 

Johansen 

testi 

 

 

 

 1980-2011 

 

Engle-Granger 

-  
Husted Modeli 

 

 

 

2014 

1992:Q1  

2011Q3 

Engle ve 

Granger 

Analizi 

 

 

 

 
 1995:1-2014:1, 

1990:1-2014:1, 

-

2014:1, 

1996:1-2014:1 

1987:1-2014:1 

KSS 

 Endonezya, Hindistan, 
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AESTAR 

 

1987-2014 

 
Husted (1992) 

modeli  

Granger 

Analizi 

 

 ihracat verileri aras

 

2016 

1996:1-2014: 4 

(Brazilya) 

2004:2-2011: 2 
(Hindistan) 

1960:1-2011: 1 

(Kuzey Afrika) 

ve 

testleri 

 

 

Soner Uysal, 2016 

 

 

ihracat verileri ile elde 

endeksi 

krizden sonra ise 

genellikle azalma 

 

Osman Furkan 

lu 

(2017) 

2011-2015 
 

Engel ve Rogers 

(2006) modeli 

 

 

 

  

2.3. 

 

1980-  ekono ( ) 

- te 
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2.3.1.  

 

-

 

-2015 y

(% GDP) 

 

Kaynak: International Monetary Fund, World Economic Outlook Database, October 

 

 

 , 

Japonya ca  

Amerika 2010-   
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2011-  

  

bir cari fazlaya -

  

 

2010 ve 2011 

 

rak iki  

 

(Turkey Progress Report 2014, 21). 

T , -2019 

. -
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enfl

 

2.3.2.  

ilebilir; 

Y=F(L,K,A) 

 

ifade edilir: 

Y=C+I+G+XN 

usudur.  
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-2015 y

dengesi 

 

Kaynak: International Monetary Fund, World Economic Outlook Database, October 

 

 

 

emlerin 

Grafik 

enebilmektedir.  

-

, 

-

- -

 

(  
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2010 y k 

6). 

 

bir taraftadan da y

8). 

2.3.3.  

cari 

 

(S-I) + (T-G) = (X-M) 
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ik 

- -I) ya da kamu kesimi 

gelir-gider dengesi (T- - diyor 

 

l gelirler, faizler, paylar ve cezalar, sermaye gelirleri ve alacaklardan 

gi

meydana gelmektedir (

38). 

-

  

-2015 y

dengesi 

 

Kaynak: International Monetary Fund, World Economic Outlook Database, October 

 

Grafik gibi, 2010-
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hareket etmektedir.  

Grafi -

  

2010-2011, 2011-2012, 2012-

 

-

 - - - -

 

 

denge  

 

-

 

 

 

  

 

sunmak, 

 -17) 
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ve Ar-  

  

 

  

 

  

 

  

 

  sinde sade ve uyum 

 

  

 

   

   

 

  stemiyle 

 

 

 

-16).  
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2.3.4.  

-LM-BP modelinde 

 

et vermektedir. 

  ; 

).  

 

-2011, 2011-2012, 2012-2013 ve 

2013- -
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-2015 y  

 

Kaynak: yararlan  

 

 

 

2.3.5.  

 

 

 edilmesidir. 
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-2015 y

 

 

Kaynak: International Monetary Fund, World Economic Outlook Database, October 

 

 

 

i bir etkiye sahip 

 

ye

un nedeni 

vermektedir. 

 

(Turkey Progress Report 2014, 39). 
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t -2018 

 

 

ilecektir.  

  

 

. 

 

uluslar

-

  

 

2010-2015 , 

ola .    

durum  tamamen f   cari fazlaya sahip olan 

, 2011-2   

 

-

-
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nedeni olarak 

 

, -2019 

  -

 

 

 (Turkey Progress Report 2014, 21). 
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3.1. Panel Veri Analizi 

Zaman boyutuna sahip yatay kesit veriler panel verileri meydana getirmektedir. Panel 

 

 

it kitXkit + uit i = 1, . . . , N;  t = 1, . . . , T 

k  

-4). 

daha fazla v

  

 

 

  

  

 -13). 
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3.2.  

Yit

 

 

yit = (1- i i + i yi,t-1 + uit ,   i = 1 , . . .  , N ; t=1, . . . , T           (1) 

 

i0 ve hata teriminin uit  

 

uit i f t it        (2) 

 

f t; it  

abilir; 

 

yit  = i yi,t-1 i f t it      (3) 

 

- i i, i = -(1- i ) ve yit = yit - yi,t-1    (4) 

 

H0: i =  

 

H1 i<0   i= 1,2, . . . , N1, i=0 i= N1+1, N1+2, . . . , N  (5) 

 

N1  

-

-269). 

-Pagan (1980) CD LM1 testi, Pesaran 

 

Breusch- it) 

LM1 ;  

CDLM1= T 
-
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pij  

CDLM1 

-1)/2 serbestlik derecesinde ki-  

LM1

LM2  

 

CDLM2 =  

 

Yatay kesit korelasyonunun N

 CDLM2  

LM1 

 

 

CD =  

 

2008, 4). 

  

3.3.  

 

Yit i i it-1 i t  +  it 

i; 
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Levin, Lin ve Chu (2002), Harris ve Tzavalis (1999), Breitung (2000) ve Hadri (2000) 

tir 

bunlardan farkl -200). 

 

3.3.1.  

 

H0 0 i  

 

in 

 

 

Temel denklem ise; 

 

it it-1 + it-L midmt + uit 

 

dmt; mi 

0 

veya reddine karar verilmektedir. H0 

-202). 
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3.3.2.  

 

H0:  

H1:  

 

  1 =  

 

-

 

 

 

 

 

-204). 

 

3.3.3.  

ler 

 

  

Yit = i it + Xit 

 

Xit =  Xi,t-k it  ve s is  
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js

0  

H0 i  ik  1 = 0         

Alternatif hipotez ise Yit (trend) d

206-208). 

 

 

  

 

3.3.4.  

Hadri (

k

 

 

LM = 
  
= 

    
  

   

Sit 

 

 

Z =  

 (Yerdel -210). 

3.4.  
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Hadri-K

ve Carrion-i  

3.4.1. CADF ve CIPS Testi 

n

af eder. 

Dickey-

 

it  i + yi,t-1 + d0 t-1 + d1 it 

, atay kesit 

kesit b

korelasyon var si gerekir, 

ancak hem yit hem de r. 

; 

it  i + yi,t-1 + d0 t-1 + dj+1 + yi,t-k + it 

  

Bireysel CADF istatistik, -bar testinin, Maddala ve 

ters ki kare testinin 

en ters normal testin (Z testi) n  

-20 

istatistikleri  
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H0 i  

H1 i < 0 

i = 1, 2, . . . , N1 i = 0 i= N1 + 1, N1 + 2, . . . , N. 

sonra Pesaran CIPS 

i

. 

-sectionally augmented) testinden elde 

edilir; 

CIPS= N
-1

 

Bireysel CADFi  

i istatistiklerinin 

model (models without intercepts o

with individual-specific intercepts) ve t

incidental linear trends).  

 

kesitsel olarak artt
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7, 266-

267). 

3.4.2. SURADF Testi 

SURADF (Seemingly Unrelated Regressions Augmented Dickey-Fuller) testi,  ADF 

(Augmented Dickey-Fuller) testinin SUR (Seemingly Unrelated Regression) panel 

 

1,t 1 1-1)y1,t-1+  

2,t 2 2-1)y2,t-1+  

. 

. 

. 

1,t N N-1)yN,t-1+  

1; 

i  le test 

edilir (Breuer, McNown and Wallace 2001, 487). 

 

 1 = 0;   1 <0 

 2 = 0;  2 <0 

. 

. 

 N = 0;  N <0 

Her ne 

(Breuer, McNown and Wallace 2002, 531). 
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Modelin spesifika vantajlara 

 SUR tahmini, nu 

- Fuller testleri ve Levin, Lin 

(1992,1993) test

erilmesini engelleyerek her bir hata teriminin beyaz 

1  2  1) N  

(Breuer, McNown and Wallace 

2001, 487-488). 

3.4.3. Hadri-Kuro  

Hadri- 

 

Hadri (2000) testi seri korelasyonun bul  

nek 

durumda trend durumuna uyum  

daki gibidir; 

yit = z i + ft i it ,    it = i1 it-1 + . . .  + ip it-p it 

i= 1, . . , N ve t= 1, . . . , T ve zt  t

zt =  = 1 ya da zt =  =  

Modelde z i bir t  i 

it 
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. 

 

H0  

H1  

 (Hadri; Kurozumi, 2012, 33-34). 

sahiptir. 

3.4.4. Carrion-i  

Carrion-i Silv

 

Carrion-

 

 (nuisance parameters) 

-i Silvestre et. Al. (2002), modeli 
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H0  

HA  

  

yi,t i,t i i,t      (1) 

i,t = D t + DUi,k,t + i,t-1 i,t (2) 

 

yi,t  i,t +  DUi,k,t i t +  DT
*

i,k,t + i,t (3) 

 

i) 

olabilir. Bu etki  ve   

ii)  = Tb,k , i = 1, . . .  , N.) 

 

iii) i  mj, i  j, i, j 

= 1, . . . ,N.) 

 

= N-1  

Denklemde i,t = i,j   

 ise  
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 i,t,  = 
-1

E(

(Silvestre, J.C., T. Barrio-Castro and Enriquel Opez-Bazo 2005, 159-161). 

i 

testler  McCoskey ve Kao (1998), Kao (1999),  Pedroni (1999), 

 yatay 

  

Westerlund-Edgerton LM Bootstrop (2007), Westerlund Durbin-Hausman (2008) 

 

 

Pedroni (1999   

H0  

H1  

 

Yit i it + 1i,t + 2x2i,t + Mx2Mi,t + eit 

t =1, . . . , T i =  1, . . . , N m = 1, . . . , M 

1i, 2i i

i, 

verilen sabit etkiler parametresini ve it  
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(Pedroni 1999, 656-657).  

(Pedroni 2004, 603). 

li 

Westerlund  

 

n az bir 

testlerin hipotezler  

  

H0 i = 0 ( i  

H1 i < 0 ( ) 

 

H0 i  

H1 i  

 

 



 82 

 (Westerlund 2007, 710). 

 Weste  

 

it idt i it iYit-1 iXit-1+eit 

dt; determi i i i 

 

1.dt  

2. dt=1 

3. dt=(1,t) 

 

239-240). 

3.5.3. Westerlund-Edgerton LM Bootstrop 

 

H0 =  

H1 = .  

 

 

Yit i +  i + zit 
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t = 1, . . . , T  zaman serisi ve   i = 1, . . . ,N yatay kesit birimleridir. Xit, K boyuta sahip 

 

zit = uit + vit    vit =  

  

sahiptir.  

 

 =   

Sit,  it it ve , 

uit (Westerlund; Edgerton 2007, 185-

186). 

3.5.4. Westerlund Durbin-Hausman Testi 

Westerlund (2008), Durbin-

 

 

H0 : i  ) 

: i =    ve   ) 

Grup ortalama   

H0 : i  ) 

: i < 1  ve   ) 

,  

bir 

gereklidir.  
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Durbin  

DHg = 
2  

 ve       DHp = 
2

 

Panel istatistik DHp, 

g, 

erlund 2007, 202-203). 

3.6  

- nda 

1
 

 

se 

 

ise 1980-

-

  

3.7. Veri Seti 

-

World Economic Outlook Database, 

. 

                                                 
1
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3.8  

-  

 

CDLM1 ve CDLM2 

 

 

Tablo 3.1 Cari  

 CDLM1 

(Breusch,Pagan 

1980 

CDLM2 (Pesaran 

2004 CDlm)      

CDLM  (Pesaran 

2004 CD)         

Bias-adjusted 

CD test        

stat prob Stat Prob Stat Prob Stat prob 

Ca/gdp 555.755 0.000 7728 0.000 -3.552 0.000 2693 0.004 

 

3.9.  

 

SURADF, Hadri-Kurozomi ve Carrion-i 

 

3.9.1. CADF ve CIPS Testi 

CADF testi, 1980-  verilerine 

uygulanacak 
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H0  

HA  

 

 

 

 ve CIPS  

 

 

CADF  

%1 %5 %10 

Avustralya -4.4668 * -4,69 -3,88 -3,49 

Avusturya -3.3805 -4,69 -3,88 -3,49 

 -0.9357 -4,69 -3,88 -3,49 

Kanada -1.5803 -4,69 -3,88 -3,49 

Danimarka -2.4836 -4,69 -3,88 -3,49 

Finlandiya -1.9457 -4,69 -3,88 -3,49 

Fransa -1.9285 -4,69 -3,88 -3,49 

Almanya -1.0165 -4,69 -3,88 -3,49 

Yunanistan -0.9768 -4,69 -3,88 -3,49 

Hong Kong -2.0841 -4,69 -3,88 -3,49 

 -2.7916 -4,69 -3,88 -3,49 

 -0.9126 -4,69 -3,88 -3,49 
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 -0.5518 -4,69 -3,88 -3,49 

 -2.5263 -4,69 -3,88 -3,49 

Japonya -2.0394 -4,69 -3,88 -3,49 

Kore -3.6739* -4,69 -3,88 -3,49 

 -1.4751 -4,69 -3,88 -3,49 

Hollanda -2.9923 -4,69 -3,88 -3,49 

Yeni Zelanda -2.8456 -4,69 -3,88 -3,49 

 -3.0111 -4,69 -3,88 -3,49 

Portekiz -1.6836 -4,69 -3,88 -3,49 

 -1.0736 -4,69 -3,88 -3,49 

 -1.2973 -4,69 -3,88 -3,49 

 -2.6202 -4,69 -3,88 -3,49 

 -2.4518 -4,69 -3,88 -3,49 

Amerika -1.5724 -4,69 -3,88 -3,49 

 -0.8077 -4,69 -3,88 -3,49 

CIPS-stat=    -2.0417 -2,81 -2,66 -2,58 

 

(*),(**) ve (***) %10, %5 ve %

 

istatist -2.0417), Pesaran (2007
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3.9.2. SURADF Testi 

 

H0  

HA  

Hesaplanan  

 

 

 

 

r 

 

SURADF 

  

2
 

%5 

Avustralya -9.357 -16.06 

Avusturya -3.864 -17.01 

 -1.036 -18.83 

Kanada -6.930 -11.84 

Danimarka -8.485 -16.74 

                                                 
2
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Finlandiya -6.145 -14.63 

Fransa -1.939 -15.97 

Almanya -1.915 -15.46 

Yunanistan -4.008 -15.70 

Hong Kong -8.139 -12.77 

 -7.673 -17.63 

 -1.637 -12.91 

 -3.070 -14.48 

 -7.439 -17.17 

Japonya -14.68 -16.43 

Kore -14.50 -17.27 

 -4.571 -22.74 

Hollanda -5.429 -16.93 

Yeni Zelanda -10.91 -16.86 

 -7.537 -17.76 

Portekiz -3.160 -15.75 

 -9.216 -20.43 

 -2.198 -15.42 

 -6.859 -23.93 

 -5.619 -24.31 

Amerika -6.813 -14.97 

 -0.8101 -19.26 

 

 

, 

ede serisi 
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3.9.3. Hadri-  

Hadri- ulanmakta ve Za 

- Kuro

Testinin hipotezleri SURADF ve CADF testinin tam tersidir; 

H0: . 

HA . 

Hadri-

-

 

-  

 Za spac P val. ZA la P Val  

Ca/gdp -1.9810 0.9762 -3.7410 0.9999 % 1 % 5 % 10 

1.645 1.96 2.578 

 

-spac ve Za-la test istatistikleri istatistiki 

 

3.9.4. Carrion-i  

S

Carrion-  
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H0  

HA  

 0 hipotezi kabul edilmektedir. Hesaplanan test 

istatisti nin elde edilen kritik 

 kabul edilerek 0 hipotezi reddedilmektedir. 

 

Tablo 3.5.  

 

   

K      %1 %5 

 

%10 

Avustralya 0.094 0.400 0.255 0.187 - 

Avusturya 0.225 0.156 0.121 0.100 1985, 1995, 2009 

 0.046 0.406 0.257 0.181 2000 

Kanada 0.137 0.396 0.240 0.177 2000 

Danimarka 0.042 0.162 0.091 0.079 1985, 1994, 2007 

Finlandiya 0.035 0.127 0.103 0.088 1993,2003 

Fransa 0.197 0.225 0.147 0.095 1997,2008 

Almanya 0.125 0.080 0.055 0.051 1986, 1991, 1996, 2001 

Yunanistan 0.061 0.178 0.143 0.128 1993,2007 

Hong Kong 0.318 0.161 0.093 0.059 1988, 1998, 2009 

 0.090 0.402 0.250 0.188 2005 

 0.052 0.144 0.129 0.121 1994,2007 

 0.036 0.480 0.370 0.321 1985,1997 

 0.291 0.263 0.200 0.134 1987, 1993, 1998, 2010 

Japonya 0.081 0.158 0.124 0.113 1988,2011 
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Kore 0.030 0.201 0.133 0.090 1989, 1998, 2003 

 0.086 0.383 0.244 0.185 2004 

Hollanda 0.113 0.446 0.266 0.189 1998 

Yeni 

Zelanda 0.191 0.393 0.257 0.189 - 

 0.041 0.230 0.162 0.109 1986, 2000 

Portekiz 0.063 0.319 0.200 0.128 1985, 2009 

 0.083 0.195 0.131 0.108 1987, 1995, 2009 

 0.038 0.155 0.090 0.081 1985, 1994, 2006 

 0.116 0.402 0.247 0.178 2008 

 0.052 0.421 0.246 0.175 1991 

Amerika 0.055 0.316 0.265 0.229 1987, 1992, 2007 

 0.056 0.401 0.241 0.180 2003 

 

Panel B: Stationary panel data tests         

      

Model 

Quadratic test (p-

value) Asimtotik  

    Cv(%10) 10% 5% 1% 

Breaks (homogeneous) 14.091 (0.000) 1.645 12.181 13.327 15.857 

Breaks (heterogeneous) 21.959 (0.000) 1.645 20.426 22.024 25.969 

 

  

 

 

0 hipotezi kabul edilmektedir. Bu da 
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sonucunda 0 hipotezi 

 Ancak 

0 hipotezi kabul edilmekte 

 

Carrion-i 

 

3.10. -T  

Bu modelde, 1980-

lemler 

esil 

 

3.10.1.  

-Pagan (1980) CD LM1 testi, Pesaran 

(2004) CD LM2 testi ve Pesaran (200
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CDLM1 ve CDLM2 

 

  

 Cd LM1 

(Breusch,Pagan 

1980)     

Cd LM2 

(Pesaran 2004 

CDlm) 

Cd LM 

(Pesaran 2004 

CD)         

Bias-adj cd 

Test 

Stat prob Stat Prob Stat Prob Stat prob 

 573.854 0.000 8.411 0.000 -2.415   0.008 1.542 0.062 

Tasarruf  493.111 0.000 5.364 0.000 -2.823 0.002 -0.410 0.659 

Model 1540.349 0.000 44.889 0.000 20.741 0.000 41.191 0.000 

 

-

kesit 0 

2

 

3.10.2.  

yerine 

CADF, CIPS, SURADF, Hadri- -

 

3.10.2.1. CADF Testi 
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H0  

HA  

 

karar verilir.  

-2

 

  ve CIPS  

 

 

CADF 

 

CADF 

Tasarruf 

Kritik  

%1 %5 %10 

Avustralya -4.012** -4.1508** -4,69 -3,88 -3,49 

Avusturya -4.858**  0.3338 -4,69 -3,88 -3,49 

 -1.938 -1.3861 -4,69 -3,88 -3,49 

Kanada -2.515 -1.7955 -4,69 -3,88 -3,49 

Danimarka -4.504 -1.806 -4,69 -3,88 -3,49 

Finlandiya -1.302 -1.8591 -4,69 -3,88 -3,49 

Fransa -1.028 -2.0657 -4,69 -3,88 -3,49 

Almanya -1.353 -0.8058 -4,69 -3,88 -3,49 

Yunanistan -1.886 -1.9984 -4,69 -3,88 -3,49 

Hong Kong -2.731 -1.7506 -4,69 -3,88 -3,49 

 -2.453 -1.4178 -4,69 -3,88 -3,49 

 -2.099 -1.5702 -4,69 -3,88 -3,49 

 -1.502 -4.3154** -4,69 -3,88 -3,49 

 -2.65 -2.5343 -4,69 -3,88 -3,49 
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Japonya -1.709 -1.4467 -4,69 -3,88 -3,49 

Kore -1.734 -2.4324 -4,69 -3,88 -3,49 

 -2.505 -1.8485 -4,69 -3,88 -3,49 

Hollanda -2.711 -2.937 -4,69 -3,88 -3,49 

Yeni Zelanda -2.872 -3.4388 -4,69 -3,88 -3,49 

 -1.656 -2.2149 -4,69 -3,88 -3,49 

Portekiz -4.372** -0.9214 -4,69 -3,88 -3,49 

 -1.596 -2.2497 -4,69 -3,88 -3,49 

 -1.334 -1.7344 -4,69 -3,88 -3,49 

 -1.761 -4.3942** -4,69 -3,88 -3,49 

 -3.151 -3.5463 -4,69 -3,88 -3,49 

Amerika -1.669 -4.5982** -4,69 -3,88 -3,49 

 -2.774 -2.9756 -4,69 -3,88 -3,49 

CIPS-stat=    -2.395 -2.2911 -2,81 -2,66 -2,58 

 
(*),(**) ve (***) %10, %5 ve %

 

-2.395), Pesaran (2007

 

 Amerika  

%5 ve %10   u 

-2.2911), Pesaran 

(2007  
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3.10.2.2. SURADF Testi 

 

H0  

HA  

Hesaplanan SURADF 

 

 

 

  Tasarruf 

 

 
SURADF 

(%5) 

SURADF 

(%5) 

Avustralya -4.933 -12.03 -6.588 -11.79 

Avusturya -2.008 -17.78 -5.195 -14.15 

 -12.22 -14.79 -7.707 -15.43 

Kanada -3.227 -13.97 -5.068 -13.53 

Danimarka -9.624 -13.1 -1.829 -14.8 

Finlandiya -5.196 -13.21 -4.835 -10.96 

Fransa -8.063 -12.91 -8.076 -11.61 

Almanya -4.461 -15.49 -0.4649 -16.19 

Yunanistan -0.1719 -15.33 -2.145 -14 

Hong Kong -3.39 -13.83 -1.476 -11.97 

 -8.507 -11.59 -7.051 -12.66 
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 -6.328 -13.05 -1.628 -10.03 

 -2.996 -12.18 -2.97 -19.83 

talya -1.595 -16.14 -5.157 -12.55 

Japonya -2.767 -12.74 -2.334 -11.72 

Kore -3.221 -12.5 -7.798 -14.42 

 -3.164 -13.83 -3.599 -12.22 

Hollanda -2.645 -12.24 -8.953 -11.72 

Yeni Zelanda -11.21 -15.04 -5.982 -13.25 

 -7.401 -20.83 -1.392 -14.58 

Portekiz -2.253 -14.47 -4.677 -11.49 

 -9.316 -12.55 -6.397 -10.66 

 -6.956 -13.34 -4.632 -12.82 

 -2.404 -18.49 -4.873 -13.4 

 -5.051 -14.96 -0.2286 -16.01 

Amerika -9.083 -16.63 -5.189 -17.21 

 -4.897 -26.04 -3.249 -12.14 

 
(*), (**) ve (***) %10, %5 ve %

 

 

3.10.2.3. Hadri-  

Hadri-  

a sahiptir. Hadri- 

Testinin hipotezleri SURADF ve CADF testinin tam tersidir; 

H0: . 

HA . 
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Hadri-

v

-

durumda da ser

-

 

-  

 Za spac P val. ZA la P Val  

 -1.2163 0.8881 -1.5077 0.9342 % 1 % 5 % 10 

1.645 1.96 2.578 

 
 

-  

 Za spac P val. ZA la P Val  

Tasarruf 7.6489 0.0000 9.5650 0.0000 % 1 % 5 % 10 

1.645 1.96 2.578 

 

-spac ve Za-la test istatistikleri istatistiki olarak 

 test Ancak tasarruf verileri 

tez reddedilmektedir ve 

 

3.10.2.4. Carrion-i  

Carrion-  

H0  

HA  
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, 

 

0 hipotezi kabul 

 

0 hipotezi reddedilmektedir. 

 

 

 

     

     %1 %5 

 

%10 

Avustralya 0.148 0.239 0.205 0.19 1991 

Avusturya 0.083 0.661 0.471 0.384 1985 

 0.041 0.461 0.31 0.24 1987 

Kanada 0.128 0.229 0.194 0.175 1991 

Danimarka 0.043 0.222 0.106 0.088 1985,1995,2003 

Finlandiya 0.041 0.126 0.105 0.097 1989,1994,2002 

Fransa 0.056 0.315 0.237 0.207 1985,1992 

Almanya 0.061 0.175 0.134 0.118 2002 

Yunanistan 0.262*** 0.228 0.118 0.071 1998,2009 

Hong Kong 0.303** 0.307 0.241 0.212 1989,1998,2006 

 0.146*** 0.134 0.099 0.09 1996,2009 

 0.290*** 0.145 0.116 0.087 1985,1991,1997,2005 

 0.082 0.16 0.139 0.129 2000 

 0.114* 0.173 0.114 0.093 1988,2009 
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Japonya 0.476*** 0.245 0.181 0.127 1987,1992,1998,2009 

Kore 0.056 0.187 0.16 0.149 1987 

 0.082 0.33 0.233 0.204 1986 

Hollanda 0.078 0.408 0.272 0.21 1987 

Yeni 

Zelanda 0.149* 0.27 0.196 0.145 

1986,1992,2000 

 0.031 0.127 0.102 0.094 1987,1993,1999 

Portekiz 0.096 0.18 0.128 0.114 1993,2009 

 0.062** 0.099 0.047 0.042 1989,1994,2009 

 0.040 0.175 0.148 0.137 1992 

 0.197*** 0.191 0.149 0.132 1991 

 0.040 0.271 0.13 0.112 1990,2009 

Amerika 0.091* 0.131 0.092 0.082 1986,2001 

 0.051 0.377 0.236 0.177 - 

 

Panel B: Stationary panel data tests         

      

Model 

Quadratic test (p-

value) Asimtotik Bootstrap critical values 

    Cv(%10) 10% 5% 1% 

Breaks (homogeneous) 11.334 (0.000) 1.645 10.618 11.478 13.197 

Breaks (heterogeneous) 25.278 (0.000) 1.645 21.669 23.011 26.171 

 
(*),(**) ve (***) %10, %5 ve %
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, nya, 

savunan H0 hipotezi kabul edilme

0 reddedilerek 

0 kabul edilerek 

0 hipotezi reddedilerek 

verilirken,  

Carrion-i 

an  

 tek tek sonu

on   

 

 

 

     

     %1 %5 

 

%10 

Avustralya 0.087 0.312 0.219 0.178 1988,1993 

Avusturya 0.054 0.256 0.171 0.125 1985,1993,2009 

 0.044 0.386 0.248 0.187 2000 

Kanada 0.075* 0.089 0.075 0.071 1991,2009 

Danimarka 0.045 0.162 0.079 0.065 1991,2009 

Finlandiya 0.026 0.15 0.089 0.073 1991,2001 

Fransa 0.028 0.396 0.242 0.179 1998 

Almanya 0.077 0.134 0.107 0.096 1991,2004 

Yunanistan 0.075 0.319 0.254 0.223 1998,2009 

Hong Kong 0.155 0.176 0.08 0.069 1987,1997,2009 

 0.078 0.373 0.234 0.173 2008 
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 0.062 0.188 0.136 0.115 2006,2011 

 0.189 0.379 0.232 0.17 - 

 0.053 0.371 0.24 0.175 1995,2009 

Japonya 0.025 0.393 0.231 0.167 1993 

Kore 0.035 0.151 0.132 0.12 1987,2001 

 0.083 0.184 0.161 0.146 1985,1992 

Hollanda 0.096 0.402 0.242 0.175 - 

Yeni 

Zelanda 0.163* 0.291 0.193 0.147 

- 

 0.069 0.143 0.106 0.097 1992,2009 

Portekiz 0.121 0.267 0.184 0.137 1986,2011 

 0.334*** 0.064 0.052 0.042 1988,1995,2003,2011 

 0.068 0.149 0.118 0.109 1991,2009 

 0.135 0.393 0.258 0.191 - 

 0.034 0.165 0.119 0.109 1991,2008 

Amerika 0.324*** 0.125 0.101 0.092 1996,2009 

 0.069 0.368 0.209 0.146 1986 

 

Panel B: Stationary panel data tests         

 
     

Model 

Quadratic test (p-

value) Asimtotik Bootstrap critical values 

    Cv(%10) 10% 5% 1% 

Breaks (homogeneous) 12.867(0.000) 1.645 10.301 10.926 12.183 

Breaks (heterogeneous) 15.328(0.000) 1.645 14.454 15.859 18.426 

B  

Tablo 3.12

0 hipotezi kabul edilmektedir.  
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 Tablo 3.12

 

 

, 

sonucunda 0 

0 hipotezi kabul 

 ise 

 

3.10.3.  

-

 

Tablo 3.13. Westerlun  

 Sabit   

g_tau  -4.947 0.000 0.005 

g_alpha -3.587 0.000 0.082 

p_tau -5.554 0.000 0.003 

p_alpha -8.013 0.000 0.005 

 

est 

sonucunda nin 
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3.10.4. Westerlund-Edgerton LM Bootstrap 

Tablo 3.14 -

rlund-  

Tablo 3.14. Westerlund-  

LM  istatistik   

9.842 0.000 0.000 

 

Tablo 3.14   

hipotez reddedil est sonucunda 

 

ol  

3.10.5. Westerlund Durbin-Hausman  

Westerlund Durbin-h testinin 27 -

 

Tablo 3.15. Westerlund Durbin-  

dh_g 3.564 (0.000) 

dh_p 6.967 (0.000) 

 

Tablo 3.15  

r
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3.11.  

-

 

n -Kurozumi ve 

Carrion-i 

SURADF ve Hadri-

 Ancak CADF test 

ri 

-i 

 ise Avusturya, Almanya, Hong 

  Bu durum, 

u 

 

Cari 

s

Westerlun -Edgerton Lm Bootsrap Testi ve 

Westerlund Durbin-Hausman , Westerlund-

Edgerton Lm Bootsr  
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-
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4. 

 

4.1. Dinamik Panel Veri Modelleri 

Balestra and Nerlove (1966), Baltagi 

and Levin(1986) , Holtz-Eakin (1988), Arellano and Bond (1991), Blundell et al. 

 (Baltagi 2005, 135). 

 ve otoregresif 

s.65-66).  

ilmektedir;  

yit i,t-1 +  it       i = 1, . . . , N       t = 1, . . . , T     (1) 

Modelin tahmin sonu

yi,t-1

 

ler Modeli, Sabit Etkiler Modeli ve Birinci Farklar Modeli 

modelidir. 
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yit = + x it it    i = 1, . . . , N   t = 1, . . . , T. 

 

uit , xit] = 0 ise ya N T . 

 

Ancak burada 

. NT 

lgiye sahip 

 

 

yit = + x it i  it)  

 i it ile xit 

kareler tahmincisi yit  

(Cameron and Trivedi, 2005, p. 702).   

 

 

Bu model  

 

yit = 2x2it it + (eit + ui) 

 

Hata terimi vit = eit + ui 

 

 homosedastistiktir; 
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= var (vit) = var (ui + eit) =  +  

 

 

cov (vit, vis) =  

 

 

 

it, vis) =  =  

-  

 

cov (vit, vjs) = 0 

 

(Adkins, Hill  

2011, 356). 

4.1.3. Sabit Etkiler Modeli 

 

yit 1i 2ix2it 3ix3it + eit 

 

Bireyse n 

(Hill, Griffiths and Lim. , 2011, 543-544). 

 

-2015 

edilecektir. Farkl   
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4.3. Veri Seti 

 

-  

Ta  

  Kaynaklar 

  IMF, World Economic 

Outlook (WEO), 

October 2016 

 

 

IMF, World Economic 

Outlook (WEO), 

October 2016 

 

 

IMF, World Economic 

Outlook (WEO), 

October 2016 

  The World Bank, World 

Development Indicator 

(WDI), January 2017 

  The World Bank, World 

Development Indicator 

(WDI), January 2017 

  IMF, World Economic 

Outlook (WEO), 

October 2016 

Tasarruf Toplam Milli Tasarruf IMF, World Economic 

Outlook (WEO), 

October 2016 

 

4.4.  Dinamik Panel Analiz Tahmin Sonucu  

-

 fi 
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lerin 

-  

Tablo 4.2. 1980-  

  EKK 

Modeli 

 

Sabit Etkiler 

Modeli 

Sabit  

0.052  

(0.851) 

0.337 

(0.313) 

1.091 

(0.021) 

dengesinin 

 

0.173 

 (0.000) 

0.136 

(0.000) 

0.108 

(0.000) 

 

-0.035  

(0.025) 

-0.035 

(0.017) 

-0.031 

(0.038) 

 

-0.060  

(0.000) 

-0.042 

(0.000) 

-0.013 

(0.315) 

Faiz 

-0.016  

(0.005) 

-0.017 

(0.003) 

-0.012 

(0.092) 

Enerji ithali 

-0.001 

 (0.036) 

-0.000 

(0.313) 

-0.001 

(0.188) 

 

-0.834 

 (0.000) 

-0.876 

(0.000) 

-0.915 

(0.000) 

Tasarruf 

0.840  

(0.000) 

0.872 

(0.000) 

0.880 

(0.000) 

R kare 0.96 0.96 0.96 

 574 574 574 

Prob > F 

(0.000)      

Prob>chi
2 

(0.000) 

Prob > F  

(0.000)      

2 
% 96 ve F testi 

 



 113 

ncak 

   

  

R2 % 96 ve Wald 

 

Her 

 

-

LM- yi 

 , 

maliye politikas tergesi olarak kabul edilmektedir.  

 

 0.840  -

maliye 

 

politika   

T   

-

en etkin politika maliye etkin 

 ve en etkinsiz po  
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Sabit etkiler kildedir; cari 

 0.108 ve - e en etkin 

 

 politika  

 

etmektedir. 

-

  

Etkiler Modeli kul

takip etmektedir.  

Analiz, IS-LM-

denge; tasarruf oran  

 olan t

giderilmesinde en e

 

 

da  

in 

 edici politikalar 
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a
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ile g

kalemi 

 

C , i alt kalemi olarak kabul 

; 

dir. Tek 

lkeler ar den, 

rdan ve 

 

 ve 

sermaye ari 

i   

 

  cari 

 er 

 cari 
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ise  

 

sermaye h  

 hesap kalemleri olan resmi rezervler ve net hata/noksan kalemleri girmektedir. 

emler dengesi, 

 

 

, IS-LM-BP  

 cari dengen rak 

, 

  cari 

dengeni  

belirtilmektedir. 

Parasal yakla  ve 

parasal -LM-BP 

para, 

 h a  

 gelecek beklentilerine 

 

cari 

lenm  

 

 ndaki farkta

bilinmektedir. de cari 

. 
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 oranlar

 

 

genelilkle 

 

, ekonomik kriz ile cari 

  

lkelerin c  

 cari 

 

denges    

 

 

 

27 OECD -

 

ise, 

 yatay k

i nesil birim 

 

ku

kinci nesil ADF, CADF, Hadri-Kurozumi 
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ve Carrion-i Silvestre . SURADF ve 

Hadri- cari 

 

r. Y -i 

 

 

 

ikinci modelde ise 

ve tasarruf veril  

W -

Edgerton Lm Bootsrap Testi ve Westerlund Durbin-Hausman . 

Westerlund-Edgerton Lm Bootsrap Test sonucunda 

 test sonucunda d

 

 

belirleyicileri 27 OECD -  dinamik panel analizler 

   ve 

Sabit Etkiler Modeli 

 en belirleyici iki d
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Dinamik panel analiz; IS-LM- a, maliye ve 

 

ltuda 

, 

azal T

 

kinci etkin politika  

 

h

ler. Bu modelde 

tercih edilmelidir. 

B  

.  

 

IS-LM-

hem d

 

.  



 121 

Bu analiz

neler 

i
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EKLER 

EK 1:T  

- 

 2015 

  (Milyon ABD Dolar)  

I -  -32 278 

   Mal, Hizmet ve Birincil Gelir Dengesi (A+B+C) -33 600 

   Mal ve Hizmet Dengesi(A+B) -23 962 

A.   -48 114 

         151 970 

         200 084 

1.        -52 153 

1.1.           144 505 

1.1.1.              143 839 

1.1.2.             Bavul Ticareti 5 506 

1.1.3.              -4 840 

1.2.           196 658 

1.2.1.              207 234 

1.2.2.             Uyarlama: Navlun ve Sigorta -9 704 

1.2.3.              -872 

2.       Net Transit Ticaret Geliri 84 

3.        3 955 

            7 381 

            3 426 

B.   24 152 

        Gelir 46 313 

        Gider 22 161 

1.        67 

           Gelir 124 

           Gider 57 

2.        -315 

           Gelir 28 

           Gider 343 

3.        5 986 

           Gelir 14 291 

           Gider 8 305 

3.1.          Navlun -1 486 

              Gelir 3 397 

              Gider 4 883 

3.2.           7 472 

              Gelir 10 894 

              Gider 3 422 

4.       Seyahat 21 248 

           Gelir 26 616 

           Gider 5 368 

5.        375 
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           Gelir 375 

           Gider 0 

6.       Sigorta Hizmetleri -313 

           Gelir 1 062 

           Gider 1 375 

7.       Finansal Hizmetler -1 121 

           Gelir 658 

           Gider 1 779 

8.        -1 513 

           Gelir 249 

           Gider 1 762 

9.       Resmi Hizmetler -1 076 

           Gelir 826 

           Gider 1 902 

10.        814 

           Gelir 2 084 

           Gider 1 270 

C.   -9 638 

        Gelir 4 471 

        Gider 14 109 

1.        -407 

           Gelir 443 

           Gider 850 

2.        -9 231 

           Gelir 4 028 

           Gider 13 259 

2.1.           -3 284 

              Gelir 225 

              Gider 3 509 

2.2.           -2 479 

              Gelir 2 081 

              Gider 4 560 

2.3.           -3 468 

2.3.1.             Faiz Geliri 1 722 

2.3.2.             Faiz Gideri 5 190 

2.3.2.1.                Uzun Vade 4 185 

2.3.2.1.1.                    3 

2.3.2.1.2.                    570 

2.3.2.1.3.                   Bankalar 1 114 

2.3.2.1.4.                    2 498 

2.3.2.2.                 1 005 

D.    1 322 

1.        516 

2.        806 

2.1.           952 

2.1.1.              714 

2.1.2.              238 

2.2.           -146 

II - SERMAYE HESABI -21 
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1.   -21 

III -  -22 977 

1.   -11 972 

1.1.        5 095 

1.1.1.          Sermaye 4 926 

               5 241 

              Tasfiye 315 

1.1.2.           169 

1.2.        17 067 

1.2.1.          Sermaye 11 708 

               12 072 

              Tasfiye 364 

1.2.2.           1 203 

1.2.3.          Gayrimenkul (Net) 4 156 

2.   15 719 

2.1.        6 129 

2.1.1           0 

2.1.2          Bankalar 5 881 

2.1.3           248 

2.2.        -9 590 

2.2.1.          Hisse Senetleri -2 395 

2.2.1.1.             Bankalar -1 457 

2.2.1.2.              -938 

2.2.2.           -7 195 

2.2.2.1.              0 

2.2.2.2.             Bankalar -893 

2.2.2.2.1.                 -174 

2.2.2.2.2.                 -719 

2.2.2.3.              -7 420 

2.2.2.3.1.                 -7 670 

2.2.2.3.2.                 250 

2.2.2.3.2.1.                    3 000 

2.2.2.3.2.2.                    2 750 

2.2.2.4.              1 118 

2.2.2.4.1.                 13 

2.2.2.4.2.                 1 105 

3.   -14 893 

3.1.       Efektif ve Mevduatlar 2 261 

3.1.1.           15 148 

3.1.1.1.             Bankalar 14 113 

3.1.1.1.1.                 7 389 

3.1.1.1.2.                 6 724 

3.1.1.2.              1 035 

3.1.2.           12 887 

3.1.2.1.              -916 

3.1.2.1.1.                 -135 

3.1.2.1.2.                Uzun Vade -781 

3.1.2.2.             Bankalar 13 803 

3.1.2.2.1.                 9 942 
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3.1.2.2.1.1                    4 708 

3.1.2.2.1.2                    5 234 

3.1.2.2.2.                Y  3 861 

3.2.       Krediler -13 944 

3.2.1.           792 

3.2.1.1.              0 

3.2.1.2.             Bankalar 1 036 

3.2.1.3.              -244 

3.2.2.           14 736 

3.2.2.1.              0 

3.2.2.1.1.                Uluslar. Para Fonu Kredileri 0 

3.2.2.1.1.1.                    0 

3.2.2.1.1.2.                    0 

3.2.2.1.2.                 0 

3.2.2.1.3.                Uzun Vade 0 

3.2.2.1.3.1.                    0 

3.2.2.1.3.2.                    0 

3.2.2.2.             Bankalar 5 304 

3.2.2.2.1.                 -21 319 

3.2.2.2.2.                Uzun Vade 26 623 

3.2.2.2.2.1.                   Kull  38 084 

3.2.2.2.2.2.                    11 461 

3.2.2.3.              -1 186 

3.2.2.3.1.                Uluslar. Para Fonu Kredileri 0 

3.2.2.3.1.1.                    0 

3.2.2.3.1.2.                    0 

3.2.2.3.2.                 0 

3.2.2.3.3.                Uzun Vade -1 186 

3.2.2.3.3.1.                    1 654 

3.2.2.3.3.2.                    2 840 

3.2.2.4.              10 618 

3.2.2.4.1.                 -15 

3.2.2.4.2.                Uzun Vade 10 633 

3.2.2.4.2.1.                    29 576 

3.2.2.4.2.2.                    18 943 

3.3.       Ticari Krediler -2 948 

3.3.1.           -983 

3.3.1.1.             Verilen Krediler 97 332 

3.3.1.2.              98 315 

3.3.2.           1 965 

3.3.2.1.              1 848 

3.3.2.1.1.                 110 151 

3.3.2.1.2.                 108 303 

3.3.2.2.             Uzun Vade 117 

3.3.2.2.1.                 262 

3.3.2.2.2.                 145 

3.4.        -262 

3.4.1.           6 

3.4.1.1.              0 
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3.4.1.2.              6 

3.4.1.3.              0 

3.4.2.           268 

3.4.2.1.              242 

3.4.2.2.              26 

3.5.        0 

4.   -11 831 

4.1.       Ul  0 

4.2.       Resmi Rezervler -11 831 

4.2.1.           1 543 

4.2.2.           -13 374 

IV - NET HATA NOKSAN 9 322 

Kaynak: 
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EK  

1. Avusturalya 15. Japonya 

2. Avusturya 16. Kore 

3.   

4. Kanada 18. Hollanda 

5. Danimarka 19. Yeni Zelanda 

6. Finlandiya  

7. Fransa 21. Portekiz 

8. Almanya  

9. Yunanistan  

10. Hong Kong  

11.   

12.  26. Amerika 

13.   

14.  
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-  
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-  
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 -  
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-  
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-  
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ti 
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Sonucu 

 

odeli  Tahmin Sonucu 
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EK 19: Sabit Etkiler Modeli  Tahmin Sonucu 
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11.03.1982/ Kayseri 

Medeni Hali : Bekar 

Telefon : 0 533 732 16 12 

E-posta : nalbant82@hotmail.com 

Adres :   Kocasinan/Kayseri 

 

Derece    Kurum     Mezuniyet Tarihi 

      2007 

 

 

Lisans          2004 

  

Lisans        2015 

     

     

 

    Kurum       

2015-2016     

2016       

2016-2017     

 

 


