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Özet:  
 

gQGH�JHOHQ�VRV\DO�ELOLP�RNXOODUÕ�YH�QHRNODVLN�LNWLVDW, µ\DSÕS��H\OH\HQ¶�
DNWLI�ELUH\�DQOD\ÕúÕQGDQ�\RNVXQGXU��(\OHP�NDYUDPÕ� LOH� LQVDQÕQ�G�ú�QJ�-
VHOOL÷L�� \DQL�� LQVDQÕQ� NHQGLVL� YH� EDúNDODUÕ� �]HULQGH� J|]OHP� \DSPDVÕ��
G�ú�QPHVL� YH� GDYUDQÕúODUÕQÕ� EXQD� J|UH� GHQHWOHPHVL�� \DNÕQGDQ�
ED÷ODQWÕOÕGÕU�� øOJLQoWLU� NL�� QHRNODVLN� RNXOXQ� LoLQGH� \HU� DODQ� /XFDV��
G�ú�QJ�VHOOL÷H� |QHP� YHUHQ� ELU� LNWLVDWoÕ� ROPXúWXU��%X�PDNDOH�� QHRNODVLN�
RNXOXQ� ELOJL� WHRULVLQGHNL� ED]Õ� WHPHO� QRNWDODUÕ�� /XFDV¶ÕQ� G�ú�QJ�VHOOLN�
NDYUDPÕ�ED÷ODPÕQGD�LUGHOHPHNWH�YH�/XFDV¶ÕQ�DQDOL]LQLQ�QHGHQ�DNWLI�ELUH\�
DQOD\ÕúÕQGDQ�X]DN�NDOGÕ÷ÕQÕ�HOH�DOPDNWDGÕU�� 

 
Abstract:  

 

Reflexivity and Lucas 
 

Most of the leading schools in social sciences and neoclassical 
economics lack a concept of human action and active human. Reflexivity 
is an integral element of a human action. Although he is one of the 
famous names of neoclassic school, Lucas acknowledged the importance 
of reflexivity. In this paper it is argued and criticized the underlying 
ontology of neoclassic school in the context of Lucas’s approach to 
reflexivity, which is fail to be related with active human. 

 
 
 
 

                                                      
Anahtar Sözcükler:�/XFDV¶ÕQ� µ(OHúWLULVL¶�� G�ú�QJ�VHOOLN�� LQGLUJHQPLú�ELoLP�modelleri 
YH� \DSÕVDO� PRGHOOHU�� /XFDV¶ÕQ� G|QHPVHO� GDOJDODQPD� PRGHOL�� UDV\RQHO� EHNOHQWLOHU��
SR]LWLYLVW�ELOJL�WHRULVL��LoVHO�YH�GÕúVDO�NDSDWPD� 
Keywords: Lucas Critique, reflexivity, reduced form models and structural models, 
Lucas’ business cycle theory, rational expectations, positivist theory, intrinsic and 
extrinsic closure. 
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6RV\DO�ELOLPOHU�YH�LNWLVDW��LQVDQ�H\OHPLQGHQ�\D�GD�µ\DSÕS��HGHQ¶��NHQGLVLQL�

YH� oHYUHVLQL� GH÷LúWLUHQ� DNWLI� LQVDQ� NDYUDPÕQGDQ� \RNVXQGXU� �%X� NRQXGD� EN]��
Kara, 2001: 11-����� gQFHOLNOH� EXUDGD� LQVDQ� H\OHPL� YH� EXQD� ED÷OÕ� RODUDN�
G�ú�QJ�VHOOLN��]HULQGH�GXUDFD÷Õ]�� øQVDQ�H\OHPL��ELU�oRN�RUWRGRNV�VRV\DO�ELOLP�
RNXOXQXQ� NDEXO� HWWL÷L� JLEL�� LQVDQ� KDUHNHWOHULQLQ� \DQ\DQD� JHWLULOPLú� ELU� KDOL�
GH÷LOGLU��2QXQ�\HULQH�LQVDQ�H\OHPLQLQ�WDEDNDODúPD�PRGHOL��*LGGHQV����������-
�����oRN�GDKD�NDSVDPOÕ�YH�LQDQGÕUÕFÕ�ELU�PRGHO�RUWD\D�NR\PDNWDGÕU��%X�PRGHO��
LQVDQ� H\OHPLQLQ� SDUoDODUÕ� RODQ� H\OHPLQ� J�G�OHQPHVLQL�� XVVDOODúWÕUÕOPDVÕQÕ� YH�
G�ú�QJ�VHO� J|]HWLPLQL,� EHQOL÷LQ� LoLQH� J|P�OP�ú� V�UHoOHU� N�PHVL� RODUDN�
GH÷HUOHQGLUPHNWHGLU��%X�V|\OHGLNOHULPL]L�ELUD]�DoÕNOD\DOÕP��øQVDQ�H\OHPLQLQ�HQ�
DOWÕQGa bir güdülenme söz konusudur. Güdüler eylemi uyaran isteklerdir. Ancak 
J�G�OHU� ELU� oRN� RUWRGRNV� GDYUDQÕú� \DNODúÕPÕQGD� GR÷UXGDQ� H\OHPH�
G|Q�ú�\RUPXú� JLEL� NDEXO� J|UPHNWHGLU�� 2\VD� LQVDQODU� WRSOXPVDO� \DúDPGD�
LVWHNOHULQL� J�G�OHULQH� ED÷OÕ� RODUDN� RUWD\D� NR\PD]ODU. Güdüler büyük ölçüde 
LoLQGH� H\OHPLQ� JHUoHNOHúWLULOHFH÷L� WDVDUÕODU� \D� GD� SURMHOHU� VD÷ODU�� 'ROD\ÕVÕ\OD�
eylemin en temelinde bir güdülenme olabil ir. Ancak insanlar bunu bu noktada 
H\OHPH� G|Q�úW�UPH\LS�� |QFH� XVDYXUXUODU�� (\OHPLQ� XVVDOODúWÕUÕOPDVÕ, günlük 
hayDWWD� ELUH\OHULQ� GDYUDQÕúODUÕQÕ� EHOOL� JHUHNoHOHUOH� DoÕNOD\DELOPHOHULGLU�� %X�
DoÕNODPD�� EHOOL� ELU� H\OHPL� \HULQH� JHWLUHQLQ� VDGHFH� NHQGLVLQLQ� QH� \DSWÕ÷ÕQÕ�
ELOPHVLQL� GH÷LO�� GL÷HU� LQVDQODUOD� RODQ� HWNLOHúLPLQL� GH� NDSVDPDNWDGÕU�� øúWH� EX�
noktada H\OHPLQ� G�ú�QJ�VHO� Jözetimi devreye girmektedir. Bu gözetimden 
NDVWHGLOHQ�úXGXU��(WNLQOLNOHUL�\DSDQODU�V�UHNOL�RODUDN�NHQGL�HWNLQOLNOHULQL�YH�EX�
HWNLQOLNOHUH�oHúLWOL� WRSOXPVDO�GXUXPODU�DOWÕQGD�GL÷HU�ELUH\OHULQ�YHUGL÷L� WHSNLOHUL�
J|]HWOHUOHU�� %X� DUDGD� GL÷HU� ELUH\OHULQ� GH� D\QÕ� úH\L� \DSPDVÕQÕ� EHNOHUOHU��
(WNLQOL÷LQ� G�ú�QJ�VHO� J|]HWLPL� J�QO�N� H\OHPLQ� GHYDPOÕ� ELU� QLWHOL÷L� ROXS��
WRSOXPVDO� GDYUDQÕúÕ� HOH� DOPDVÕ� EDNÕPÕQGDQ� |QHPOLGLU�� /DZVRQ�� G�ú�QJ�VHO�
J|]HWLPL�� WUDILNWH� DUDED� NXOODQDQ� V�U�F�OHULQ� GDYUDQÕúODUÕQD� EHQ]HWPHNWHGLU�
(Lawson, 1����� ������ %XUDGD� V�U�F�OHU� EHOOL� WUDILN� NXUDOODUÕ� DOWÕQGD� QH�
\DSDFDNODUÕQÕ�ELOLU�YH�GL÷HU�V�U�F�OHUL�GH�GHYDPOÕ�RODUDN�J|]OHUOHU��<DSDFDNODUÕ�
EHOOL� KDUHNHWOHU� VRQXFXQGD� GL÷HU� V�U�F�OHULQ� NHQGL� KDUHNHWOHULQH� QH� úHNLOGH�
cevap verebileceklerini de tahmin edeELOLU� YH� D\QÕ� úHNLOGH� GL÷HU� V�U�F�OHU�
WDUDIÕQGDQ�J|]OHQGLNOHULQL�ELOLS��EXQD�J|UH�GDYUDQÕUODU��.ÕVDFDVÕ��G�ú�QJ�VHOOLN��
LQVDQ� H\OHPLQLQ� |QHPOL� ELU� SDUoDVÕ� ROXS�� LQVDQÕQ�� NHQGLVLQLQ� YH� EDúNDODUÕQÕQ�
GDYUDQÕúÕ� �]HULQGH� J|]OHP� \DSPDVÕ�� G�ú�QPHVL� YH� GDYUDQÕúODUÕQÕ� EXQD� J|UH�
D\DUODPDVÕ�YH�GH÷LúWLUPHVL�úHNOLQGH�WDQÕPODQDELOLU� 
 

øNWLVDGÕ�\DNÕQGDQ�LOJLOHQGLUPHNOH�ELUOLNWH��G�ú�QJ�VHOOLN��QHRNODVLN�LNWLVDW�
WDUDIÕQGDQ� GDYUDQÕúVDO� ELU� NDEXO� RODUDN� ID]OD� �]HULQGH� GXUXODQ� ELU� NDYUDP�
ROPDPÕúWÕU��øNWLVDW�\D]ÕQÕQGD�G�ú�QJ�VHOOL÷L�YH�WRSOXPVDO�UDV\RQDOLWH�NDYUDPÕQÕ�
|QH� oÕNDUWDQ� ELU� LNWLVDWoÕ� -�� 0�� .H\QHV¶WLU�� gUQH÷LQ� .H\QHV�� KLVVH� VHQHWOHUL�
SL\DVDVÕQGD� ELUH\OHULQ� GDYUDQÕú� ELoLPLQL� G�ú�QJ�VHOOL÷H� ED÷OÕ� RODUDN�
DoÕNODPDNWDGÕU�� 1LWHNLP�� KLVVH� VHQHWOHUL� SL\DVDVÕQGD� EHNOHQWL� ROXúXPu 
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.H\QHV¶WH�GL÷HU�ELUH\OHULQ�QDVÕO�GDYUDQDFDNODUÕQÕQ�WDKPLQL�LOH�LOLúNLOLGLU��%XUDGD�
VHUPD\H� SL\DVDVÕQGD� KDUHNHW� HGHQOHU� LoLQ� |QHPOL� RODQ�� KLVVH� VHQHGLQLQ� JHUoHN�
GH÷HUL�GH÷LO��NLWOH�SVLNRORMLVL�DOWÕQGD��o�D\�YH\D�ELU�\ÕO�LoLQGH�ELU�KLVVH�VHQHGLQH�
piyasa taUDIÕQGDQ� QH� GH÷HU� ELoLOHFH÷LGLU�� .H\QHV¶H� J|UH�� EX� úHNLOGH� ROXúDQ�
EHNOHQWLOHU� KLVVH� VHQHWOHULQLQ� IL\DWODUÕQÕ� EHOLUOHPHNWHGLU�� =DPDQODUDUDVÕ�
SL\DVDODUGD� GD� \DWÕUÕP� GDYUDQÕúÕQÕ� YHUHQ� EX� GXUXP� .H\QHV¶WH� SL\DVD�
dengesizliklerinin ana nedenlerinden birisi olabilmektedir. Dikkat edilirse 
EXUDGD� GDYUDQÕú�� WRSOXPVDO� ELU� WHPHOH� GD\DQDELOPHNWH� YH� UDV\RQDOLWH�
EDúNDODUÕQÕQ� UDV\RQDOLWHVLQH� J|UH� EHOLUOHQPHNWHGLU�� %X� GDYUDQÕú� úHNOL� KLVVH�
VHQHWOHUL� SL\DVDVÕQGD� JHQHO� RODUDN� NDEXO� HGLOPHNOH� ELUOLNWH�� QHRNODVLN� LNWLVDW�
WDUDIÕQGDQ� EX� ELoLPGH� HOH� DOÕQPDPDNWDGÕU�� 1HRNODVLN� LNWLVDWWD� KLVVH� VHQHWOHUL�
SL\DVDVÕQGD� EX� úHNLOGH� ROXúDELOHFHN� GDYUDQÕú� ELoLPOHUL� YH� KLVVH� VHQHWOHULQLQ�
IL\DWODUÕQGD� PH\GDQD� JHOHELOHFHN� DúÕUÕ� \�NVHOPH� YH\D� G�ú�úOHU� ³%DORQ´�
�%XEEOHV�� \DNODúÕPÕ� LOH� GH÷HUOHQGLULOmekte, ancak uzun dönemde bu tür 
H÷LOLPOHULQ� NHQGLOL÷LQGHQ� RUWDGDQ� NDONDFD÷ÕQD� LQDQÕOPDNWDGÕU� �%ODQFKDUG� YH�
Fischer, 1989: 233).  

 
$QFDN�� G�ú�QJ�VHOOLN�� QHRNODVLN� LNWLVDWWD� KLo� HOH� DOÕQPDPÕú� ELU� NDYUDP�

GH÷LOGLU�� 1HRNODVLN� LNWLVDWWD� G�ú�QJ�VHOOL÷LQ� |QHPLQL� YXUJXOD\DQ� ELU� LNWLVDWoÕ��
�QO�� ³(OHúWLUL´VL� LOH� 5�� (�� /XFDV� �����D�� ���-����� ROPXúWXU�� /XFDV�
³(OHúWLUL´VLQGH�� LNWLVDGL� ELULPOHULQ� GDYUDQÕúODUÕQÕQ� X\JXODQDQ� LNWLVDGL�
SROLWLNDODUD�J|UH�GH÷LúHFH÷LQL��]LUD�ELUH\OHULQ�SL\DVD\Õ�YH�K�N�PHWLQ�X\JXODGÕ÷Õ�
politikalaUÕ� J|]OHGL÷LQL� YH� LNWLVDGL� GDYUDQÕúODUÕQÕ� EXQD� J|UH� D\DUODGÕ÷ÕQÕ�
EHOLUWPHNWHGLU�� %X� EDNÕPGDQ� /XFDV�� GHYULQLQ� HNRQRPHWULN� X\JXODPDODUÕQÕ�
ELUH\OHULQ� ED]Õ� GDYUDQÕúODUÕQÕQ� KLo� GH÷LúPHGL÷LQL� YDUVD\DUDN� D\QÕ� GDYUDQÕúVDO�
SDUDPHWUHOHUL�IDUNOÕ�SROLWLND�X\JXODPDODUÕ�DOWÕQGD�NXOODQPD\D�GHYDP�HWWLNOHULQH�
LúDUHW� HGHUHN� HOHúWLUPHNWHGLU�� gUQH÷LQ�� /XFDV� ELUH\OHULQ� SDUDVDO� \DQÕOJÕODUD�
NDSÕOPD\DFDNODUÕQÕ� YH� EXQD� ED÷OÕ� RODUDN� GHYDPOÕ� KDOH� JHOHQ� ELU� HQIODV\RQ�
NDUúÕVÕQGD� DUWÕN� SDUDVDO� GH÷LO�� UHHO� GH÷HUOHUH� J|UH� KDUHNHW� HGHFHNOHrini 
EHOLUWPHNWHGLU��%X�\D]ÕGD��]HULQGH�GXUDFD÷ÕPÕ]�DVÕO�QRNWD�úXGXU��$FDED�/XFDV�
EX� HOHúWLULVLQH� YH� G�ú�QJ�VHOOL÷H� YHUGL÷L� |QHPH� UD÷PHQ�� QHRNODVLN� LNWLVDWWD�
J|UHPHGL÷LPL]� DNWLI� ELUH\� DQOD\ÕúÕQD� XODúDELOPHNWH� PLGLU"� /XFDV¶ÕQ� LNWLVDGL�
bireyleri aktif bireylHU� PLGLU"� %XQXQ� LoLQ� |QFH� /XFDV¶ÕQ� HOHúWLULOHULQL� GDKD�
\DNÕQGDQ�HOH�DOÕS��GDKD�VRQUD�GD�NHQGLVLQLQ�ELOJL�WHRULVL��]HULQGH�GXUDFD÷Õ]�� 

 
 
1. /8&$6¶,1�.(<1(6dø�0$.52(.2120ø.�

 8<*8/$0$/$5$�<g1(/ø.�(/(ù7ø5ø6ø 
 
/XFDV� ����� \ÕOÕQGD� \D\ÕPODGÕ÷Õ� ³(NRQRPHWUL� 3ROLWLNDVÕQÕQ�

'H÷HUOHQGLULOPHVL��%LU�(OHúWLUL´� DGOÕ�PDNDOHVLQGH�� �/XFDV�� ����D�� ���-285) ve 
GL÷HU� oDOÕúPDODUÕQGD� �/XFDV�� ����E�� �-25; 1987a: 1-20), özelli kle II. Dünya 
6DYDúÕ� VRQUDVÕQGD� KÕ]� ND]DQPÕú� RODQ� .H\QHVoL� PDNUR-ekonometrik 
X\JXODPDODUGDNL� ED]Õ� SUREOHPOHUH� GH÷LQPHNWH� YH� EXQODUÕ� HOHúWLUPHNWHGLU��
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$úD÷ÕGD�GDKD�D\UÕQWÕOÕ�ELU�ELoLPGH�HOH�DOÕQPÕú�RODQ�EX�SUREOHPOHU��³LQGLUJHQPLú�
ELoLP´� �UHGXFHG� IRUP�� PRGHOOHULQLQ� YH� ³\DSÕVDO´� �VWUXFWXUDO�� PRGHOOHULQ�
HWUDIÕQGD� WRSODQPDNWDGÕU�� /XFDV¶ÕQ� HOHúWLULVLQLQ� WHPHO� QRNWDVÕ� úXdur: Her iki 
PRGHOGH� GH� K�N�PHWOHU� WDUDIÕQGDQ� X\JXODQDQ� LNWLVDGL� SROLWLNDODUGDNL�
GH÷LúLNOLNOHU�VRQXFX��ELUH\OHULQ�WHUFLKOHULQGH�PH\GDQD�JHOHELOHFHN�GH÷LúLNOLNOHU�
KHVDED� NDWÕOPDPDNWDGÕU��/XFDV¶D� J|UH�� EX�PRGHOOHUGH�� \DSÕVDO�RODUDN� LVWLNUDUOÕ�
LOLúNLOHU�DUDQPDNWD�YH�EX�LOLúNLOHULQ��X\JXODQDQ�HNRQRPLN�SROLWLNDODU�GH÷LúVH�GH�
GH÷LúPH\HFH÷L� YDUVD\ÕODUDN� DQDOL]OHUH� GHYDP� HGLOPHNWHGLU�� 1LWHNLP�
X\JXODPDODUGD��EHOOL� LNWLVDW�SROLWLNDODUÕQÕQ�X\JXODQGÕ÷Õ�G|QHPOHUGH�HOGH�HGLOHQ�
SDUDPHWUH�WDKPLQOHUL��IDUNOÕ�LNWLVDW�SROLWLNDODUÕ�DOWÕQGD�WHNUDU�NXOODQÕOPDNWD�YH�EX�
IDUNOÕ� SROLWLNDODUÕQ� VRQXoODUÕ� GH÷HUOHQGLULOPH\H� oDOÕúÕOPDNWDGÕU�� %|\OH� ELU�
X\JXODPD�� V|]� NRQXVX� SDUDPHWUH� WDKPLQOHULQLQ� KLo� GH÷LúPH\HFH÷L� YDUVD\ÕPÕ�
DOWÕQGD�P�PN�QG�U��/XFDV��GXUXPX�ú|\OH�DoÕNODPDNWDGÕU��/XFDV������a: 263):  

 
³(NRQRPHWULN� LOLúNLOHULQ� DUGÕQGD� DUDQDQ� \DSÕ�� DVOÕQGD� HNRQRPLGHNL�

ELUH\OHULQ� NDUDUODUÕQD� ED÷OÕGÕU� YH� ELUH\OHULQ� LoLQGH� EXOXQGX÷X� úDUWODU� DOWÕQGD��
WHRULN�RODUDN�EX�NDUDUODU�RSWLPDOGLU��2SWLPDO�NDUDUODU�RSWLPL]DV\RQXQ�\DSÕOGÕ÷Õ�
zamandaki durum ve úDUWODUD� ED÷OÕGÕU�� )DUNOÕ� HNRQRPLN� SROLWLNDODUÕQ�
X\JXODQGÕ÷Õ� úDUWODUGD� LVH� ELUH\OHULQ� NDUDUODUÕ� YH� GROD\ÕVÕ\OD�� GH÷LúPHGL÷L�
YDUVD\ÕODQ�EX�\DSÕ�GH÷LúHFHNWLU�´� 

 
2�]DPDQ�EX�PRGHOOHULQ��IDUNOÕ�LNWLVDW�SROLWLNDODUÕ�X\JXODQGÕ÷Õ�]DPDQODUGD��

bu alternatif politikDODUÕ� GH÷HUOHQGLUPHN� �]HUH� NXOODQÕOPDODUÕ� \DQOÕú� ELU�
KDUHNHWWLU�� ]LUD� GDKD� |QFHGHQ� WDKPLQ� HGLOHQ� SDUDPHWUHOHULQ� GH÷LúLNOL÷H�
X÷UD\DFD÷Õ� ROGXNoD� DoÕNWÕU�� /XFDV¶ÕQ� \RUXPX\OD�� ³EX� SDUDPHWUHOHULQ�
GH÷LúPH\HFH÷L� YDUVD\ÕPÕ� DOWÕQGD� KDUHNHW� HWPHN� LVH�� PDNVLPL]H� HGLOen 
IRQNVL\RQX�ROXúWXUDQ�XQVXUODUGDNL�GH÷LúLNOLNOHULQ��PDNVLPL]DV\RQ�SUREOHPLQLQ�
VRQXFXQX�GH÷LúWLUPH\HFH÷LQL�YDUVD\PDNWÕU�����/XFDV������D�����1  

 
1.1.�øQGLUJHQPLú�%LoLP�0RGHOOHUL 
 
øQGLUJHQPLú� ELoLP� PRGHOOHULQGH� HNRQRPLN� VLVWHPLQ� GXUXPX� DúD÷ÕGDNL�

fark denklHPL�LOH�WDQÕPODQPDNWDGÕU��/XFDV������D���-9):  
 

).,(1 ttt esFs =+       (1) 

 
Sistemin, t��� G|QHPLQGH� QDVÕO� GH÷LúHFH÷L�� VLVWHPLQ� t dönemindeki 

durumunun (St )ve G(e��JLEL�VDELW�ELU�IRQNVL\RQGDQ�GR÷DQ�GÕúVDO�úRNODUÕQ (et) bir 
IRQNVL\RQX� úHNOLQGH� EHOLUWLOPHktedir. Burada St, sistemdeki bireylerin t 
G|QHPLQGHNL�W�NHWLPL��VHUPD\H�PDOODUÕ�VWRNX��SROLWLND�GH÷LúNHQOHUL�JLEL�ELU�oRN�
SDUoDGDQ�ROXúDQ�ELU�YHNW|UG�U��%HQ]HU�úHNLOGH��et GH�oRN�SDUoDOÕ�ELU�YHNW|UG�U��/XFDV¶ÕQ� HOHúWLUGL÷L� X\JXODPD� LVH� úXGXU�� *HoPLúH� GDLU ekonomik verilere 
EDNÕODUDN�F ve G� WDKPLQ� HGLOPHNWHGLU�� %XUDGDQ� GXUXP� YHNW|U�� DGÕ� YHULOHQ�St VDSWDQPDNWDGÕU�� %X� \ROOD� GD� St� QLQ� JHOHFHNWHNL� GH÷HUOHUL� WDKPLQ�
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HGLOHELOPHNWHGLU��$QFDN�EXUDGD�/XFDV¶ÕQ�DOWÕQÕ�oL]GL÷L�QRNWD�ú|\OH�|]HWOHQHELOLU��
*HOHFHNWHNL� GH÷Hrlerin tahminlerinin güvenil ir olabilmesi için, söz konusu 
LQGLUJHQPLú� ELoLP� IRUPXQXQ� LoHUGL÷L� LOLúNLOHULQ� ]DPDQ� LoLQGH� GH÷LúPHPHVL�
JHUHNLU�� 2\VD�� PDNURHNRQRPLGH� DPDo�� HNRQRPL� SROLWLNDODUÕQGDNL� GH÷LúLPLQ��
ELUH\OHULQ� LNWLVDGL� WHUFLK� YH� UHIDKODUÕQÕ� QH� \|QGH� GH÷LúWLUGL÷LQH� EDNPDNWÕU��
$QFDN��\HQL�ELU�HNRQRPL�SROLWLNDVÕ�X\JXODQGÕ÷ÕQGD�F, F’  gibi yeni bir noktaya 
JHOHELOHFHNWLU��=LUD��\HQL�ELU�HNRQRPL�SROLWLNDVÕ�X\JXODQGÕ÷ÕQGD��F de belirtilen 
LOLúNLOHUL� GH÷LúWLUHFHN� DQD� XQVXUODUGDQ� ELULVL�� ELUH\OHULQ� NDUDUODUÕQGaki 
GH÷LúLPGLU��'ROD\ÕVÕ\OD�E|\OH�ELU�X\JXODPD�\DQOÕú�VRQXoODU�YHUHELOHFHNWLU� 

 
1.2.�<DSÕVDO�0RGHOOHU 
 
øQGLUJHQPLú� ELoLP�PRGHOOHULQLQ� VDNÕQFDODUÕ� EDúND� LNWLVDWoÕODU� WDUDIÕQGDQ�

GD�HOH�DOÕQPÕúWÕU��gUQH÷LQ��-DFRS�0DUVFKDN��LQGLUJHQPLú�ELoLP�PRGHOOHUL�\HULQH��
\DSÕVDO� WDKPLQOHUL� NXOODQPDQÕQ� GDKD� \HULQGH� RODFD÷ÕQÕ� EHOLUWHQ� LNWLVDWoÕODUGDQ�
birisidir (Marschak, 1953: 1-26). 

 
<DSÕVDO� PRGHOOHU�� LQGLUJHQPLú� ELoLP� PRGHOOHULQGHNL� F fonksiyonuna, 

bireyin hareketi  (at) YH� K�N�PHWOHU� WDUDIÕQGDQ� L]OHQHQ� SROLWLNDODU� (zt) gibi 
XQVXUODU� NDWÕODUDN� GDKD� UDILQH� ELU� KDOH� JHWLULOHQ�PRGHOOHUGHQ� ROXúPDNWDGÕU��%X�
durumda 1+ts ��ú|\OH�EHOLUWLOHELOPHNWHGLU���/XFDV������D����-11):  

 ),,,(1 ttttt esazHs =+  
 
Burada, ekonominin durumu (t döneminde) st iken, uygulanan iktisadi 

politika, zt =z(st ) ile, i bireyinin eylemi ait= ai (st ) LOH��YH�W�P�ELUH\OHU�WDUDIÕQGDQ�
DOÕQDFDN�NDUDUODU� LVH��ai= a (st ) ile belirtilmektedir. Bu yeni durumda F�� ú|\OH�
\D]ÕODELOPHNWHGLU�� 

 
F (st, et) = H(z(st ), at(st ), st , et )     (2) 
 
øQGLUJHQPLú� ELoLP� PRGHOOHULQGHNLQH� EHQ]HU� úHNLOGH�� G|QHPLQ� \D\JÕQ�

X\JXODPDODUÕQGDQ�ELU�WDQHVL�GH�úXGXU��0DNUR-HNRQRPHWULN�PRGHOOHU�E�\�N�oDSOÕ�
GHQNOHP� VLVWHPOHULQGHQ� ROXúPDNWDGÕU� YH� EXQODUÕQ�� W�NHWLFLOHULQ�� ILUPDODUÕQ� YH�
K�N�PHWOHULQ�GDYUDQÕúODUÕQÕ�WDQÕPODGÕNODUÕ�NDEXl edilmektedir. Bu denklemlerin 
SDUDPHWUHOHULQLQ� ³\DSÕVDO´� ROGX÷X�� GL÷HU� ELU� GH\LúOH�� HNRQRPLGH� LVWLNUDUOÕ� ED]Õ�
LOLúNLOHUL� YHUGL÷L� YH� IDUNOÕ� SROLWLND� X\JXODPDODUÕ� DOWÕQGD� GD� GH÷LúLPH�
X÷UDPDGÕNODUÕ� YDUVD\ÕOPDNWDGÕU�� %XQX�� \XNDUÕGDNL� GHQNOHPOHU� FLQVLQGHQ� LIDde 
edersek, z(⋅��IRQNVL\RQX�GH÷LúWL÷LQGH��H(⋅) ve a(⋅��IRQNVL\RQODUÕQÕQ�GH÷LúPHGL÷L�
YDUVD\ÕOPDNWDGÕU�� 2\VD�� GHPHNWHGLU� /XFDV�� ³GXUXPXQ� E|\OH� ROGX÷XQD�
LQDQPDPÕ]� LoLQ� KLo� ELU� QHGHQ� \RNWXU´� �/XFDV�� ����D�� ����� /XFDV�� WDP� WHUVLQH�
ú|\OH� G�ú�QPHNWHGLU�� 0DNURHNRQomik modellerdeki denklemler, belli bir 
G|QHP� LoLQ� HNRQRPLQLQ� GXUXPX� YHULOPLúNHQ�� ELUH\OHULQ� HNRQRPLN� WHUFLKOHULQL�
\DQVÕWDQ� NDUDUODUÕQ� �]HULQH� NXUXOPXúWXU�� %X� NDUDUODU� LVH�� X\JXODQDQ� LNWLVDGL�
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SROLWLNDODUD�ED÷OÕ�RODUDN�EHOLUHQ��JHOHFHNWHNL�EHNOHQWL�NDYUDPÕQÕ�GD�LoHUPHNWHGLU��
(÷HU�� SROLWLNDFÕODU� \HQL� LNWLVDGL� SROLWLNDODU� EHQLPVHUOHUVH�� R� ]DPDQ� ELUH\OHULQ�
JHOHFH÷H�GDLU�EHNOHQWLOHUL�GH÷LúHFH÷L�LoLQ��YHUGLNOHUL�NDUDUODU�GD�GH÷LúHFHNWLU��2�
KDOGH�� EHOOL� ELU� G|QHPH� DLW� SDUDPHWUHOHUOH�� GH÷LúLN� LNWLVDGL� SROLWLNDODUÕQ 
NXOODQÕOGÕ÷Õ�EDúND�ELU�G|QHPGHNL�LNWLVDGL�GH÷LúNHQOHULQ�EX�GH÷LúLNOLNOHUGHQ�QDVÕO�
HWNLOHQHFH÷LQL� NHVWLUPH\H� oDOÕúPDN� \DQOÕúWÕU�� =LUD�� EX� SDUDPHWUHOHU� ELUH\OHULQ�
NDUDUODUÕ\OD� GR÷UXGDQ� LOLúNLOLGLU� YH� \HQL� LNWLVDGL� SROLWLNDODU� EX� SDUDPHWUHOHUL�
GH÷LúWLUHFHNWLU�� /XFDV� VRQXo� RODUDN� HOHúWLULOHULQL�� NHQGL� EHOLUWWL÷L� DQODPGD� ELU�
GLQDPLN� \DNODúÕPGDQ� X]DN� RODQ� .H\QHV\HQ� PRGHOOHUH� \|QHOWPHNWH� YH� EX�
PRGHOOHULQ� 0DUVKDOO¶GDQ� JHOHQ� VWDWLN� YH� NÕVPL� \DSÕVÕQÕ� HOHúWLUHUHN�� ú|\OH�
demektedir: (Lucas, 1987a: 2) 

 
“Keynes ve bugünN�� PDNURHNRQRPLQLQ� NXUXFXODUÕ�� WDPDPHQ� VWDWLN� ELU�

WHRULGHQ� LúH� \DUDU� GLQDPLNOHU� oÕNDUWDELOPHN� LoLQ� 0DUVKDOO¶FÕ� J|U�úOHUH�
PDKNXPGXODU�� 2\VD� J�Q�P�]� LNWLVDWoÕODUÕ� LVWHGLNOHUL� SUREOHPL� EHOLUOHPHN� YH�
EXQX�oDOÕúPDN�LoLQ�oRN�GDKD�L\L�DQDOL]�DOHWOHULQH�VDKLSWLUOHr.”  

 
 
2��/8&$6¶,1�%ø/*ø�7(25ø6ø 
 
/XFDV��.H\QHV\HQ� LNWLVDGÕ�VDGHFH�VWDWLN�EXOGX÷X� LoLQ�HOHúWLUPHPHNWHGLU��

2¶QD�J|UH�.H\QHV�� LNL�G�Q\D�VDYDúÕ�DUDVÕQGD�GR÷UX�\|QGH� LOHUOH\HQ�HNRQRPLN�
oDOÕúPDODUÕQ�JLGLúLQL�GH÷LúWLUPLú�YH�GLNNDWOHUL��oRN�GDKD�|QHPOL�RODQ�G|QHPsel 
GDOJDODQPD�WHRULVLQGHQ��EXVLQHVV�F\FOH�WKHRU\���WDULKVHO�]DPDQ�YHULOPLúNHQ�EHOOL�
ELU�QRNWDGD��UHWLPLQ�EHOLUOHQPHVL�JLEL��GDKD�EDVLW�VRUXODUD�ND\GÕUPÕúWÕU��/XFDV��
1983: 1-���� 2\VD� /XFDV�� HQWHOOHNW�HO� |QF�OHUL� RODUDN� EDKVHWWL÷L� +D\HN� YH�
dönemsel dalgalanPD�ROJXVXQX�LQFHOH\HQ�GL÷HU�LNWLVDWoÕODUÕQ��VW�QGH�GXUGXNODUÕ�
VRUXODUÕQ� oRN� GDKD� NDSVDPOÕ� YH� PRGHUQ� PDNURHNRQRPLN� SUREOHPOHUH� ÕúÕN�
WXWDFDN�QLWHOLNWH�ROGX÷XQX�EHOLUWPHNWHGLU� �/XFDV���������-2). Lucas, dönemsel 
GDOJDODQPDODUÕQ� JHQHO� GHQJH� \DNODúÕPÕ� oHUoHYHVLQGH� DoÕNODQPDVÕ� NRQXVXQGD�
+D\HN� LOH� D\QÕ� G�ú�QFH� G�]OHPLQGH� ROGX÷XQX� YXUJXODPDNWD� YH� EXQD� |UQHN�
RODUDN��+D\HN¶WHQ�úX�DOÕQWÕ\Õ�\DSPDNWDGÕU��/XFDV������������ 

 
³%LUELUL\OH�oHOLúNL�WHúNLO�HGL\RUPXú�JLEL�J|U�QHQ�LNWLVDGL�GHQJH�WHRULVL�LOH�

dönemsel dalgalanma tHRULVLQLQ� ELU� DUDGD� DoÕNODQDELOPHVL� VRUXQX�� G|QHPVHO�
dalgalanma teorisinin en önemli sorunudur; ... . Burada denge teorisi i le, Lozan 
RNXOX� WDUDIÕQGDQ� NXVXUVX]� ELU� ELoLPGH� DoÕNODQDQ� W�P� HNRQRPLN� PLNWDUODUÕQ�
NDUúÕOÕNOÕ�JHQHO�ED÷ÕPOÕOÕ÷ÕQÕQ�PRGHUQ�WHRULVLQL�kastetmekteyiz.”  

 
Gerçekten de Lucas’a göre, en önemli makroekonomik sorunlardan birisi, 

UHNDEHWoL� SL\DVD� PHNDQL]PDVÕQGD� VÕNoD� UDVWODQDQ� G|QHPVHO� JHQLúOHPH� YH�
GDUDOPDODUÕQ� QDVÕO� DoÕNODQDFD÷Õ� VRUXVX\GX�� � %XOJXODUD� J|UH�� G|QHPVHO�
JHQLúOHPHOHUGH� SDUDVDO� WRSODPODUÕQ� E�\�PH� RUDQÕ� RUWDODPDQÕQ� �]HULQGH��
GDUDOPDODUGD� LVH� RUWDODPDQÕQ� DOWÕQGD� VH\UHWPHNWHGLU�� 2� KDOGH� .H\QHVoL�
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PRGHOOHULQ� EHOLUWWL÷L� JLEL� SDUD� SROLWLNDVÕ� X\JXODPDODUÕ�� HQIODV\RQ�� �UHWLP� YH�
LVWLKGDP� �]HULQGH� HWNLOL� RODELOLU� PL"� \D� GD�� SDUD� SROLWLNDVÕ� DUDoODUÕ� EX�
GDOJDODQPDODUÕ� G�]HQOHPHN� �]HUH� NXOODQÕODELOLUOHU� PL"� 2\VD� /XFDV¶D� J|UH��
.H\QHVoL� \DNODúÕPÕQ� DNVLQH�� SL\DVD� HNRQRPLOHULQGH� J|]OHQHQ� G|QHPVHO�
GDOJDODQPDODU�� EX� VLVWHPH� |]J�� NDoÕQÕOPD]� |]HOOLNOHU� GH÷LOGLU�� VDGHFH�
DoÕNODQPDVÕ� JHUHNHQ� QRUPDO� GÕúÕ� ELU� GXrumdur ve Keynesçi müdahalelerin 
WHPHOLQGHNL�ILNLUOHU�\DQOÕúWÕU��/XFDV, 1983b: 2-4). 

 
Öte yandan Lucas için ikinci en önemli nokta, makroekonomik bir 

|QHUPHQLQ�ELOLPVHO�RODUDN�NDEXO�HGLOHELOLU�RODELOPHVL�LoLQ��:DOUDVoÕ�JHQHO�GHQJH�
teorisi i le mikrotemellenGLULOPHVL� JHUH÷L\GL�� � øúWH� EX� RQWRORMLN� YDUVD\ÕPODUD�
ED÷OÕ�RODUDN�/XFDV��.H\QHV\HQ�PDNURLNWLVDGÕQ�WHPHO�NDEXOOHUL�RODQ�� 

 
����3L\DVDODUÕQ�HVQHN�ROPD\DQ�IL\DWODU�QHGHQL\OH�WHPL]OHQPHPHVL� 
2.  (NRQRPLGHNL�ELUH\OHULQ�GDLPD�RSWLPL]DV\RQ�GDYUDQÕúÕ�LoLQGH�ROPDPDVÕ� 

 
QRNWDODUÕQD� NDUúÕ� oÕNPÕúWÕU�� *HUoHNWHQ� GH� .H\QHV\HQ� J|U�úWH�� SL\DVDODUÕQ�
WHPL]OHQPHPHVL�� HNRQRPLN� ELUH\OHU� DUDVÕQGD� NkUOÕ� ELU� GH÷LúLPLQ� YDUOÕ÷ÕQÕ�
YXUJXODPDNWD�� DQFDN� E|\OH� ELU� GH÷LúLPLQ� JHUoHNOHúPHPHVL� LVH�� �VW�� NDSDOÕ�
olarak bireylerin optimizasyon dDYUDQÕúÕ�LoLQGH�ROPDGÕ÷ÕQÕ�NDEXO�HWPHNWHGLU��%X�
EDNÕPGDQ�.H\QHV\HQ�J|U�ú��ELUH\OHULQ�RSWLPL]DV\RQ�\DSPDPDVÕ�YH�SL\DVDODUÕQ�
WHPL]OHQPHPHVL�JLEL�ELUELUL\OH�LOLúNLOL�LNL�YDUVD\ÕP��]HULQH�NXUXOPXúWXU��/XFDV�
LVH��EX�NDEXOOHULQ�WDP�DNVL�\|QGH�\HQLGHQ�LQúDVÕ�LoLQ�X÷UDúPÕúWÕU��%X�oHUoHYHGH��
/XFDV¶ÕQ�PRGHOOHULQGH�� 

 
���(NRQRPLN�ELUH\OHU�RSWLPL]DV\RQ�GDYUDQÕúÕ�LoLQGHGLU� 
2. Piyasalar temizlenmektedir, 
���%HNOHQWLOHU�UDV\RQHO�RODUDN�ROXúPDNWDGÕU�2   
��� 7RSODP� DU]�� .H\QHV\HQ� PRGHOOHUGH� ROGX÷X� JLEL� HIHNWLI� WDOHEH� GH÷LO� 

 QLVSL� IL\DWODUD� ED÷OÕGÕU� NL�� EX� GD��:DOUDVoÕ� JHQHO� GHQJH�PRGHOOHUL\OH�
 uyum içindedir. 

 
%X� QRNWDGD� VRUXOPDVÕ� X\JXQ� RODQ� ELU� VRUX� úX� RODELOLU�� $FDED� /XFDV¶ÕQ�

oDOÕúPDODUÕQÕQ�.H\QHV�|QFHVL�NODVLN�PDNURLNWLVDW�WHRULVLQGHQ�IDUNÕ�QHGLU"�/XFDV��
NHQGLVL�� \DSWÕ÷Õ� oDOÕúPDODUÕQ� VDGHFH� ELU� WHNQLN� PRGHO� NXUPD� LúOHPL� ROGX÷XQX�
EHOLUWPHNWH� YH� EX� \|QWHPL� NXOODQDQ� PRGHOOHULQ�� )ULHGPDQ¶ÕQ� YH� ,,�� '�Q\D�
6DYDúÕ� VRQUDVÕ� SDUDVDOFÕ� J|U�úOHULQ� VDYXQGX÷X� SROLWLNDODUÕ� NXYYHWOHQGLUGL÷LQL��
DQFDN�EX�J|U�úOHUH�LoHULN�\|Q�QGHQ�SHN�ELU�úH\�HNOHPHGL÷LQL�GH�EHOLUWPHNWHGLU�
�9HUFHOOL�� ������������%X�EDNÕPGDQ�/XFDV�� NODVLN�PDNURLNWLVDGÕQ� LoHUL÷L� D\QÕ��
DQFDN��\|QWHPL�IDUNOÕ�ELU�\RUXPXQX�RUWD\D�NR\PDNWDGÕU��%X�IDUNOÕ�\|QWHP�LVH��
GLQDPLN�JHQHO�GHQJH�\DNODúÕPÕGÕU��9HUFHOOL�����������-362; Chari, 1999: 2-12; 
Sargent, 1987: 40-41).  
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/XFDV¶ÕQ�GLQDPLN�JHQHO�GHQJH�\DNODúÕPÕ�KDNNÕQGD�úXQODUÕ�V|\OH\HELOLUL]��
.H\QHV\HQ�J|U�úOHUL�VWDWLN��YH�EX�J|U�úOHUH�GD\DOÕ�PDNURHNRQRPHWULN�PRGHOOHUL�
GH�EX�\�]GHQ�KDWDOÕ�EXODUDN�HOHúWLUHQ�/XFDV� LoLQ��PDNURHNRQRPLQLQ�HQ�|Qemli 
|]HOOLNOHULQGHQ�ELULVL��ELUH\OHULQ�úLPGLNL�HNRQRPLN�NDUDUODUÕQÕ�YHULUNHQ��JHOHFH÷H�
GDLU� EHNOHQWLOHULQL� GH� ROXúWXUPDODUÕQÕQ� JHUHNOLOL÷LGLU�� gUQH÷LQ�� ELUH\LQ� úLPGL�
\DSDFD÷Õ�KDUFDPDODU��JHOHFHNWHNL�W�NHWLPL�LOH��YH\D�ILUPDODUÕQ�\DWÕUÕP�NDUDUODUÕ��
gelecekWH� HOGH� HGHFH÷L� JHWLULOHUOH� \DNÕQGDQ� LOLúNLOLGLU�� øúWH� W�P� EX� XQVXUODU�
QHGHQL\OH� JHOHFH÷H� GDLU� EHNOHQWLOHULQ� ROXúXPX� JHUHNOLGLU� �&KDUL�� ������ ����
*HOHFH÷H� GDLU� EHNOHQWLOHULQ� ROXúXPXQGD� LVH�� P�NHPPHO� YH� HWNLQ� ELU� ELoLPGH�
LúOH\HQ� SL\DVD�PHNDQL]PDVÕ� NLOLW� NRQXPXQGDGÕU�� =LUD� DQFDN� EX� W�U� ELU� SL\DVD�
YDUVD\ÕPÕ�DOWÕQGD�ELUH\OHU�PHYFXW�HNRQRPLN�J|VWHUJHOHUH��|]HOOLNOH�GH�IL\DWODUD�
EDNDUDN�RSWLPDO�SODQODUÕQÕ� \DSDU�YH�EXQD�J|UH� úLPGLNL� NDUDUODUÕQÕ� YHULUOHU��%X�
\DNODúÕP�� /XFDV¶ÕQ� G|QHPVHO� GDOJDODQPD� PRGHOLQLQ� GLQDPLN� D\D÷ÕQÕ�
ROXúWXUPDNWDGÕU�� /XFDV¶ÕQ�� EX� W�U� ELU� NDUDU� DOPD� V�UHFL� LoLQ� \DSWÕ÷Õ�
PRGHOOHPHQLQ�LNL�WHPHO�NDEXO��ROGX÷X�J|U�OPHNWHGLU��/XFDV������D�� 

 
1. %LUH\OHU� L\L� WDQÕPODQPÕú� DPDo� IRQNVL\RQODUÕQÕ� PDNVLPL]H�

etmektedirler.  
2.  *HOHFH÷H� GDLU� EHNOHQWLOHULQ� ROXúXPXQGD� GL÷HU� ELUH\OHULQ�

EHNOHQWLOHULQLQ� WDKPLQL� GH� |QHPOL� ELU� URO� R\QDPDNWDGÕU�� � d�QN�� HNRQRPLGH�
VRQXo�� W�P� ELUH\OHULQ� DOGÕ÷Õ� NDUúÕOÕNOÕ� NDUDUODU� GDKLOLQGH� ROXúPDNWDGÕU�� %X�
\DNODúÕP�LVH�/XFDV¶ÕQ�PRGHOLQLQ�JHQHO�GHQJH�D\D÷ÕQÕ�ROXúWXUPDNWDGÕU� 

 
Geleneksel WaOUDVoÕ� JHQHO� GHQJH� PRGHOOHULQGH� GHQJH\H� JHOLú� V�UHFLQL�

P�]D\HGHFL� �DXFWLRQHHU�� VD÷ODPDNWDGÕU�� � %X� úDKÕV� GÕúÕQGD� NLPVHQLQ� IL\DWODUÕ�
GH÷LúWLUPH� JLEL� ELU� \HWNLVL� \RNWXU�� 0�]D\HGHFL�� UDVWJHOH� ELU� GHQHPH� IL\DWÕ�
duyurmakta, bireyler de bu fiyattan ne kadar satmaya ve almaya niyetli 
ROGXNODUÕQÕ� EHOLUWPHNWHGLUOHU�� (÷HU� GHQHPH� IL\DWÕQGDQ� DU]� YH� WDOHS� HGLOHQ�
miktarlar ELUELULQH� HúLW� ROX\RUVD�� EX� IL\DWODU� JHoHUOL� KDOH� JHOLS�� GH÷LúLP�
JHUoHNOHúPHNWHGLU�� (÷HU� SL\DVD� WHPL]OHQPH]VH�� W�P� EX� |QFHGHQ� EHOLUWLOHQ�
PLNWDUODU� VLOLQLS�� P�]D\HGHFL� \HQL� ELU� IL\DW� VDSWDPDNWDGÕU�� 'HQJH\H� JHOLQHQH�
kadar bu süreç böylece devam etmektedir. 

 
����¶OL� \ÕOODUGD� -��1DVK� ��������.��$UURZ� ������� YH�*��'HEUHX� �������

JLEL� PDWHPDWLNoL� YH� LNWLVDWoÕODUÕQ� \DSWÕ÷Õ� oDOÕúPDODU� GR÷UXOWXVXQGD�� :DOUDVoÕ�
JHQHO� GHQJH� \DNODúÕPÕQGD� NXOODQÕOGÕ÷Õ� JLEL�PLNWDUODU� FLQVLQGHQ� XODúÕODQ� GHQJH�
\HULQH�� NDUDU� X]D\ÕQGD� GHQJH� �Hquilibrium in the space of decision rules) 
NDYUDPÕ� JHOLúWLULOPH\H� EDúODQPÕúWÕU�� /XFDV¶ÕQ� NXOODQGÕ÷Õ� GHQJH� NDYUDPÕ� GD� EX�
W�U� ELU� GHQJH� NDYUDPÕQD� NDUúÕOÕN� JHOPHNWHGLU� �/XFDV� ����D�� ����� 1LWHNLP�
/XFDV¶ÕQ�GLQDPLN�RSWLPL]DV\RQ�PRGHOOHULQGH�ELUH\OHU�GLQDPLN�ELU�kurgu içinde, 
GXUXPODUÕQÕ� ]DPDQÕQ� oHúLWOL� QRNWDODUÕQGD� J|]GHQ� JHoLULS�� EXQD� J|UH� \HQL�
NDUDUODU�DODELOPHNWHGLUOHU��gWH�\DQGDQ�EX�PRGHOOHUGH�EDúODQJÕo�DQÕQGDQ�LWLEDUHQ�
JHOHFH÷H� \|QHOLN� RODUDN� YHULOHQ� NDUDUODU� GDLPD� RSWLPDOGLU�� %X� EDNÕPGDQ��
rasyonel beklentilHU�KLSRWH]L��EX�PRGHOOHULQ�ELU�W�U�JHUH÷LGLU�YH�ELUH\OHULQ�GDLPD�
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RSWLPDO�NDUDUODU�DOGÕ÷Õ�GLNNDWH�DOÕQÕUVD��ELUHU�UDV\RQHO�VHoLP�PRGHOLGLU��$\UÕFD��
V|]� NRQXVX�PRGHOOHU�� ]DPDQ�XQVXUX� LúLQ� LoLQH� NDWÕODUDN�� EHOLUOL� NÕVÕWODU� DOWÕQGD�
JHUoHNOHúWLULOHQ� RSWLPL]DV\Rn problemi olup, dinamik programlama modeli 
RODUDN� GD� DQÕOPDNWDGÕU� �.RR�� ������ ���-204).3� $úD÷ÕGD� EX� V|\OHGLNOHULPL]�
oHUoHYHVLQGH� /XFDV¶ÕQ� oDOÕúPDODUÕQÕQ� HQ� |QHPOL� NÕVPÕ� RODQ� G|QHPVHO�
GDOJDODQPD�PRGHOL�HOH�DOÕQPÕúWÕU��/XFDV������D�����E|O�P�� 

 
 
3. LUCAS’ IN�'g1(06(/�'$/*$/$10$�02'(/ø 
 
Herhangi bir anda ekonomik sistem s�GXUXPXQGD�ROGX÷XQGD��X\JXODQDQ�

iktisadi politika z olsun ve her bir iktisadi birey i��IÕUVDW�JUXEX��RSSRUWXQLW\�VHW��
olan ),,( zsa ii −Ω  den, ia � H\OHPLQL� VHoPLú� olsun. Bu grup, s ekonomik 

durumu, z� HNRQRPL� SROLWLNDVÕ� YH� � ia � KDULFLQGHNL� GL÷HU� H\OHPOHUL� VHoHQ� ia−   

ELUH\OHUL� WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��%X�H\OHPOHU�VRQXFXQGD�ELUH\� i nin fayda 
IRQNVL\RQX� ú|\OH� LIDGH� HGLOVLQ�� ),,( zsaRi �� ùLPGL� YDUVD\DOÕP� NL�� EX� ELUH\��
JHOHFH÷H� G|Q�N� RODUDN�� �JHOHFHNWHNL� ELU� t� ]DPDQÕ� LoLQ�� EX� EHNOHQHQ� JHWLULOHUL�
maksimize etmek istesin. Bu beklentileri ifade eden ve sübjektif bir iskonto 
haddi i le (β)� úLPGLNL� ]DPDQD� LQGLUJH\HQ� EHNOHQWL� IRQNVL\RQX� ú|\OH� LIDGH�
edilebilir:   

∑
∞

=0

)}.,({
t

ttti
t zsaRE β       (3) 

 
ùLPGL��GLQDPLN�SURJUDPODPD�DoÕVÕQGDQ�HVDV�|QHPOL�RODQ��ELUH\�i nin karar 

SUREOHPLQL�ROXúWXUDQ�GH÷HU�IRQNVL\RQXQXQ�νi(s) ROXúWXUXOPDVÕGÕU��%X�IRQNVL\RQ��
���� WHNL�DPDo� IRQNVL\RQXQXQ�GH÷HUL olarak yorumlanabilir. Peki, bu fonksiyon 
QDVÕO�ROXúWXUXODFDNWÕU"� ia H\OHPLQL�VHoPHQLQ�LNL� W�U�HWNLVL�RODFDNWÕU�� ��-�NDUDUÕQ�
YHULOGL÷L�DQGD�RUWD\D�oÕNDQ�HWNL�\DQL�� ),,( zsaRi  ve 2- uzun dönem sonucunda 

RUWD\D� oÕNDQ� HWNLOHU� LVe (3) ten ),,( zsaRi � oÕNDUWÕOGÕ÷ÕQGD� JHUL� NDODQ� WHULPOHU�
olup, )}'({ svE iβ � LOH� |]HWOHQHELOLU�� � *HOHFH÷H� \|QHOLN� RODUDN�� HNRQRPLQLQ�
durumunu s yerine s' göstermektedir, çünkü, zaman içinde ekonomik sistem 
GH÷LúLPH�X÷UD\DFDNWÕU�� �s', bireyin kendi eylemi ia �� GL÷HU�ELUH\OHULQ� H\OHPOHUL��

ia− , sistemin durumu s, uygulanan iktisadi politikalar z(s��� YH� GÕúVDO� úRNODUD�
göre belirlenmektedir. O halde s
� ú|\OH� \D]ÕODELOLU�� � s'=H(z(s),a,s,e). Optimal 
daYUDQÕú� LVH��NÕVD�YH�X]XQ�G|QHP�JHWLULOHULQ� WRSODPÕQÕQ�PDNVLPL]DV\RQX�ROXS��
νi(s) GH÷HULQH�NDUúÕOÕN�JHOLU���%X�V|\OHGLNOHULPL]�oHUoHYHVLQGH�GH÷HU�IRQNVL\RQX��
\D� GD� ELUH\LQ� NDUDU� SUREOHPL� DúD÷ÕGDNL� %HOOPDQ� GHQNOHPL� úHNOLQGH�
belirtilebilmektedir:   
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β  (4) 

 
%X�GLQDPLN�PRGHOGHQ�KDUHNHWOH�/XFDV��úXQODUÕ�V|\OHPHNWHGLU���DoÕNWÕU�NL��

E|\OH�ELU�HúLWOL÷LQ�GR÷DVÕ��\XNDUGDNL����QR¶OX��GHQNOHPL�EHOLUOH\HQ�W�P�XQVXUODUD�
ED÷OÕ�RODFDNWÕU��*HWLUL�IRQNVL\RQX Ri��IÕUVDW�N�PHVL Ωi, iktisadi politikalar z, tüm 
sistemi etkileyen H ve G��NÕVDFDVÕ�E�W�Q�EX�GH÷LúNHQOHU�LúLQ�LoLQGHGLU��%X�úDUWODU�
DOWÕQGD�LNWLVDGL�SROLWLNDODUGD�ELU�GH÷LúLNOLN��VLVWHPLQ�GXUXPXQD�J|UH�WHSNL�YHUHQ�
SROLWLND� GH÷LúNHQOHULQL� J|VWHUHQ� IRQNVL\RQX�� \DQL� z(⋅)� \Õ� GH÷LúWLUHFHN�� EX� GD�
dinamik optiPL]DV\RQ�JHUH÷L��NDUDU�GH÷LúNHQL�\D�GD�NRQWURO�GH÷LúNHQL�GHGL÷LPL]�
a(⋅��\Õ�GH÷LúWLUHFHN��YH�JLGHUHN�W�P�EX�HWNHQOHU�LQGLUJHQPLú�ELoLP�IRQNVL\RQXQX�
GH÷LúWLUHFHNWLU� �EN]�� �� YH� �� QR¶OX� GHQNOHPOHU��� ùLPGL�� EX� ����QR¶OX� GHQNOHPLQ�
ED]Õ�|QHPOL�|]HOOLNOHULQH�GH÷LQelim:  

 
'HQNOHP� DVOÕQGD� EL]H� RSWLPDO� GDYUDQÕúÕQ� QH� ROGX÷XQX� V|\OHPHNWHGLU��

%LUH\�� RSWLPDO� GDYUDQDUDN� EX� HúLWOL÷L� HOGH� HGHFHNWLU�� (÷HU� HúLWOLN� HOGH�
HGLOHPH]VH�� ELUH\� RSWLPDO� GDYUDQPDPÕú� GHPHNWLU�� øúWH� EX� DoÕGDQ�� UDV\RQHO�
beklenti, ya da mükemmel öngörü (perIHFW� IRUHVLJKW��� EX�PRGHOLQ� NDoÕQÕOPD]�
ELU� SDUoDVÕGÕU�4� 1LWHNLP�� EX� GHQNOHPH� J|UH� ELUH\�� úLPGLNL� HNRQRPLN� NDUDUÕQÕ�
EHOLUOH\HELOPHN� LoLQ�� JHOHFH÷H� GDLU� SROLWLNDODU� KDNNÕQGD� GD� ILNLU� HGLQPHN�
GXUXPXQGDGÕU�� øúWH� EX� \�]GHQ� K�N�PHWOHU� EDúWD� DOGÕNODUÕ� NDUDUODUÕ� Gaha 
VRQUDODUÕ� JHOLúLJ�]HO� ELU� ELoLPGH� GH÷LúWLULUOHUVH�� ELUH\OHULQ� RSWLPDO� SODQODUÕ�
ER]XODFDNWÕU�� �/XFDV¶D�J|UH�� GHQJH�GÕúÕ� GDOJDODQPDODUÕQ� DVÕO� QHGHQL�EXGXU��%X�
QHGHQOH� K�N�PHWOHU� GXUXPD� J|UH� �GLVFUHWLRQDU\�� P�GDKDOHOHU� \HULQH� SODQOÕ�
SURJUDPOÕ� YH� |QFHGHQ� GX\XUXOPXú� P�GDKDOHOHUL� �UXOHV�� WHUFLK� HWPHOLGLUOHU� NL��
ELUH\OHU�RSWLPDO�SODQODUÕQÕ�EXQD�J|UH�\DSDELOVLQOHU� 

 
1HRNODVLN� LNWLVDGÕQ�EHQLPVHGL÷L�SR]LWLYLVW� ELOJL� WHRULVLQH�J|UH�ELOLP��GÕú�

G�Q\DGD� EXOXQDQ� G�]HQOLOLNOHUL� LIDGH� HGHQ� JHQHO� |QHUPHOHUGHQ� ROXúDQ� WHRUiler 
NXUPD�JLULúLPLGLU��%X�G�]HQOLOLNOHU� LoLQ�DUDúWÕUÕODQ�ROJXODUGD�NDSDOÕ� VLVWHPOHULQ�
ROXúWXUXOPDVÕ� JHUHNPHNWHGLU�� .DSDOÕ� VLVWHPOHU�� D�� LQFHOHQHQ� QHVQHOHUGH�
QLWHOLNVHO�ELU�GH÷LúPH�PH\GDQD�JHOPHPHVL�LoLQ��LoVHO�NDSDWPD��YH�E��GÕúDUÕGDQ�
JHOHQ�ED]Õ�HWNLOHU�YDUVD�EX�HWNLOHULQ�KHU� VHIHULQGH�D\QÕ�ROPDVÕQÕ� VD÷ODPDN� LoLQ�
�GÕúVDO� NDSDWPD�� JHUHNPHNWHGLU��$NVL� WDNGLUGH� G�]HQOLOLNOHU� VD÷ODQDPD\DELOLQ-
PHNWHGLU�� 'LNNDW� HGLOLUVH�� /XFDV¶ÕQ� PRGHOLQGH� ELUH\OHUH� \�NOHQHQ� P�NHPPHO�
|QJ|U��\D�GD�UDV\RQHO�EHNOHQWL�YDUVD\ÕPÕ�NDSDOÕ�ELU�VLVWHP�\DUDWPDN�LoLQ�JHUHNOL�
ELU� YDUVD\ÕPGÕU�� /XFDV¶ÕQ� PRGHOLQGH� YDUVD\ÕPVDO� RODUDN� ELUH\OHU� NHQGL� |]QHO�
DPDo�IRQNVL\RQODUÕQÕ�ROXúWXUDELOPHNWHGLUOHU��$QFDN�UDV\RQHO�EHNOHQWL�YDUVD\ÕPÕ�
LOH�ELUH\OHULQ� |]QHO� DPDo� IRQNVL\RQODUÕ� ]DWHQ� REMHNWLI� DPDo� IRQNViyonu haline 
G|Q�úPHNWH�YH�LNL�IRQNVL\RQ�D\QÕODúPDNWDGÕU��%X�GXUXP��W�P�ELUH\OHULQ�WHUFLK�
YH� GDYUDQÕúODUÕQÕ� D\QÕODúWÕUPDNWDGÕU�� <DQL� UDV\RQHO� RODQ� W�P� ELUH\OHU� D\QÕ�
úHNLOGH� GDYUDQDFDNODUGÕU� YH� \DSÕODQ� RSWLPDO� SODQODUÕQ� GH÷LúPHVL� LoLQ� GH� ELU�
neden yoktur. B|\OHFH�NDSDOÕ�VLVWHP�ROXúWXUPDQÕQ�LON�úDUWÕ�\DQL�� LoVHO�NDSDWPD�
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VD÷ODQPÕú� ROPDNWDGÕU�� 'ÕúVDO� NDSDWPD\D� JHOHFHN� ROXUVDN�� /XFDV¶ÕQ�PRGHOLQGH�
GÕúVDO� úRNODU�� NL�� EXQODU� DUDVÕQGD� YHUJL� SROLWLNDVÕQGD�� SDUD� YH� PDOL\H�
SROLWLNDODUÕQGD� GH÷LúLPH� JLGLOPHVL� VD\ÕODELOLU�� ELUH\OHU� WDUDIÕQGDQ� |QFHGHQ�
ELOLQGL÷L� V�UHFH� ELU� VRUXQ� ROXúWXUPDPDNWDGÕUODU�� =LUD�� EXQODU� |QFHGHQ�
ELOLQGLNOHUL� V�UHFH�ELUH\OHULQ�RSWLPDO�SODQODUÕQD�GDKLO� HGLOPHNWHGLUOHU��%|\OHFH�
KHUNHV� RSWLPDO� SODQÕQÕ� D\QÕ� úHNLOGH� GH÷LúLNOL÷H� X÷UDWÕU�� /XFDV�� EX� W�U� ELU�
VLVWHPGH� G�]HQOLOLNOHULQ� V�UHJLGHFH÷LQL� YH� HNRQRPL\L� GHQJHGHQ� VDSWÕUÕFÕ� ELU�
GH÷LúLNOLN�PH\GDQD�JHOPH\HFH÷LQL�LOHUL�V�UPHNWHGLU��0RGHOGH�GÕúVDO�NDSDWPD\D�
engel olacak tek unsur, devletin önceden kestirilemeyen müdahaleleridir. 
%LUH\OHU� EXUDGD� ELOJL� HNVLNOL÷L� LoLQGH� ROGXNODUÕQGDQ� RSWLPDO� SODQODUÕQÕ�
yapamayacaklar ve bu durumda dengeden sapmalar ya da dönemsel 
dalgalanmalar meydana gelecektir. 

 
 

4��/8&$6¶,1�(/(ù7ø5ø6ø�9(�6218d 
 
/XFDV�� +D\HN¶L� |QF�V�� NDEXO� HWPHNOH� ELUOLNWH�� ELUH\OHUH� LOLúNLQ�

YDUVD\ÕPODUÕ� WDP� DNVL� \|QGHGLU�� +D\HN�� ELUH\OHUOH� LOJLOL� RODUDN� \DSWÕ÷Õ�
YDUVD\ÕPODUÕQGD� ELUH\OHULQ� W�P� SL\DVD� JHQHOLQGH� ELOJL� VDKLEL� ROPDGÕ÷ÕQÕ� LOHUL�
sürmektedir. Hatta eksik bilgi Hayek’ te en önemli kabullerden birisidir. Oysa 
/XFDV¶ÕQ� ELUH\OHUL� LNWLVDGL� \|QGHQ� P�NHPPHO� |QJörüye sahiptirler. Lucas 
HNRQRPLGHNL� W�P� NDWÕOÕPFÕODUD� ELOJL� DoÕVÕQGDQ� DGHWD� LQVDQ�VW�� ELU� J�o�
\�NOHPHNWHGLU�� %X� ELUH\OHU� JHOHFH÷H� DLW� W�P� SL\DVDODUGDNL� IL\DWODUÕ� ELOPHN�
GXUXPXQGDGÕUODU�� 6|]NRQXVX� SL\DVDODUÕQ� KHQ�]� ROXúPDPÕú� ROPDVÕ� LVH� ELUH\LQ�
neredeyse tüP� HNRQRPLQLQ� PRGHOLQH� VDKLS� ROPDVÕQÕ� JHUHNWLUPHNWHGLU��
*HUoHNWHQ�GH�/XFDV¶ÕQ�DQDOL]OHULQGH�ELUH\OHULQ��HNRQRPHWULV\HQOHULQ�NXOODQGÕ÷Õ�
PRGHOOHUL� NXOODQGÕ÷Õ� NDEXO� HGLOPHNWHGLU�� 3HNL� /XFDV¶ÕQ� ELUH\OHUL� QDVÕO�
ELUH\OHUGLU"�$FDED�EDúWDQ�EHUL�SHúLQGH�ROGX÷XPX]�DNWLI�ELUH\�DQOD\ÕúÕQÕ�EXUDGD�
EXODELOHFHN�PL\L]"�$QFDN��GXUXPD�GDKD�\DNÕQGDQ�EDNÕOGÕ÷ÕQGD��/XFDV¶ÕQ�ELUH\H�
YH�ELUH\�GDYUDQÕúÕQD�GDLU�ELU�DQDOL]L�ROPDGÕ÷ÕQÕ�J|UPHNWH\L]��$VOÕQGD�/XFDV¶ÕQ�
analizinde mükemmel öngörü ve bilgiyi rasyonel olarak kullanma gibi 
özelOLNOHU��DVÕO�J�F�Q��ELUH\GHQ�GH÷LO��/XFDV¶ÕQ�UHNDEHWoL�SL\DVD�VLVWHPLQGHQ�YH�
EX� VLVWHPH� GDLU� \DSWÕ÷Õ� YDUVD\ÕPODUGDQ� DOPDNWDGÕU�� /XFDV¶ÕQ� ELUH\L�� UHNDEHWoL�
SL\DVD� VLVWHPLQLQ� VDKLS� ROGX÷X� |]HOOLNOHU� QHGHQL\OH� P�NHPPHO� |QJ|U�\H�
sahiptir. Lucas, rekabetçi piyasa sisteminin bireye bilmesi gereken tüm bilgileri 
LOHWWL÷LQL�YDUVD\PDNWDGÕU���/XFDV��LQVDQ�GDYUDQÕúÕQD�GDLU�EX�\�]H\VHO�\DNODúÕPÕQÕ�
ROXPVX]� GH÷LO�� DNVLQH� ROXPOX� ELU� |]HOOLN� RODUDN� \RUXPODPDNWD� YH� ú|\OH�
demektedir (Lucas, 1987b: 241):  

 
 “Ekonominin bireysHO� YH� WRSOXPVDO� GDYUDQÕúWD� \�]H\VHO� ELU� \DNODúÕPD�

GD\DQÕ\RU�ROPDVÕQÕQ�HOHúWLULOPHVL��EDQD�oRN�DQODPOÕ�JHOPHPHNWHGLU���%DQD�J|UH��
HVDV�EX�\�]H\VHOOLN� HNRQRPL\H�DVÕO� J�F�Q��YHUPHNWHGLU� NL�� R�GD�� \DúDPÕQÕ�YH�
GDYUDQÕúÕQÕ� QH\LQ� ROXúWXUGX÷XQX� ELOPH\H� JHUHN� NDOPDNVÕ]ÕQ� LQVDQ� GDYUDQÕúÕQÕ�
tahmin edebilme kabiliyetidir.”  
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1LWHNLP�� /XFDV¶ÕQ� PRGHOOHULQLQ� DUNDVÕQGD� VHUEHVW� SL\DVD� NRúXOODUÕQÕQ�
ELUH\OHUL� UDV\RQHO� GDYUDQPD\D� LWPHVL� DQOD\ÕúÕ� NLOLW� NRQXPXQGDGÕU�� � %XQXQ�
WHPHOLQGH� \DWDQ� ELU� YDUVD\ÕP�� UHNDEHW� RUWDPÕQGDNL� JHULEHslenim (feedback) 
PHNDQL]PDVÕQÕQ� ELUH\LQ� GDYUDQÕúÕQÕ� HWNLQ� KDOH� JHWLUHFHN� YH\D� GDYUDQÕúÕ�
\DSPDVÕQD� HQJHO� RODFDN� ELU� J�o� \D� GD� NXYYHW� LoHUPHVLGLU�� � %X�PHNDQL]PD\D�
J|UH��VLVWHPDWLN�KDWD�\DSDQ�ELUH\OHULQ�KDWDODUÕ�GL÷HU�ELUH\OHU�WDUDIÕQGDQ�NkU�HOGH�
etmek için NXOODQÕODFD÷ÕQD� J|UH�� KDWD� \DSDQ� ELUH\OHU� EX� RUWDPGD�
\DúD\DPD\DFDNODUGÕU� �+RJDUWK� YH� 5HGHU�� ������ ���� /XFDV¶ÕQ� GD� GDKLO� ROGX÷X�
&KLFDJR�RNXOX� LNWLVDWoÕODUÕ��NL��EXQODU�DUDVÕQGD�)ULHGPDQ�YH�%HFNHU�HQ�|QHPOL�
LVLPOHU� RODUDN� VD\ÕODELOLU�� EX� PHNDQL]PD\Õ� 'DUZLQ¶FL� ³GR÷DO� VHoLP� V�UHFL´QH�
benzetmekte ve tüm piyasa sistemini bir evrim sürecinin sonucu olarak 
J|UPHNWHGLUOHU��(YULPFL�\DNODúÕPÕQ�ELU�|]HOOL÷L�úXGXU��%XUDGD�YXUJX��ELUH\GHQ�
]L\DGH�� ELUH\LQ� GÕúÕQGD� RODQ� XQVXUODUÕQ� �VW�QGHGLU�� � %XUDGD�� H\OHPLQ�
RSWLPDOOL÷LQGHQ� ]L\DGH�� RSWLPDOLWH� NDYUDPÕQÕQ� NHQGLVL� HVDV� DQODPÕQÕ�� ELUH\LQ�
NHQGL� NDUDU� DOPD� V�UHFLQGH� GH÷LO�� ELUH\LQ� \DúDGÕ÷Õ� HNRQRPLN� oHYUHQLQ�� \DQL�
VHUEHVW� SL\DVD� PHNDQL]PDVÕQÕQ� ELUH\H� EX� úHNLOGH� HPSR]H� HWPHVLQGH�
EXOPDNWDGÕU�� %X� oHUoHYHGH� JLGHUHN� ELUH\LQ� GH÷LO�� oHYUenin eylemi önem 
ND]DQPDNWDGÕU��)HGGHUNH�����������-349). 

 
5DV\RQHO� EHNOHQWLOHU� \DNODúÕPÕQÕ� HOHúWLUHQ� ELU� PDNDOHVLQGH� $UURZ��

QHRNODVLN� HNRQRPLGH� NXOODQÕODQ� UDV\RQHOOLN� YDUVD\ÕPÕQÕQ� KHU� QH� NDGDU� VDGHFH�
ELUH\LQ� ELU� |]HOOL÷L\PLú� JLEL� J|VWHULOVH� GH�� DVÕO� DQODP� YH� J�F�Q�� LGHDO� úDUWODU�
DOWÕQGD� oDOÕúDQ� WDP� UHNDEHW� SL\DVDVÕ� YDUVD\ÕPÕQGDQ� DOGÕ÷ÕQÕ� EHOLUWPHNWH� YH�
úXQODUÕ�V|\OHPHNWHGLU��$UURZ��������������� 

 
³'DKD�|QFH�GH�EHOLUWWL÷LP�JLEL��X\JXODPDGDNL�UDV\RQDOLWH��VDGHFH�ELUH\LQ�

|]HOOL÷L�GH÷LOGLU���%LUH\VHO�UDV\RQDOLWHQLQ�NXOODQÕúOÕ�YH�NXYYHWOL�VRQXoODU�YHUPHVL�
LoLQ� QHRNODVLN� WHRULQLQ� GL÷HU� WHPHO� NDYUDPODUÕ\OD� ELUOLNWH� - denge, rekabet, 
SL\DVDODUÕQ�WDPOÕ÷Õ��FRPSOHWHQHVV�RI�PDUNHWV��JLEL�-�NXOODQÕOPDVÕ�JHUHNOLGLU���������
$\UÕFD�� UDV\RQDOLWH� KLSRWH]LQLQ� WDP� J�F�Q�� HOGH� edebilmesi için, sadece saf 
�SXUH�� UHNDEHW� GH÷LO�� WDP� �SHUIHFW�� UHNDEHW� NRúXOODUÕQD� LKWL\Do� YDUGÕU�� %X�
YDUVD\ÕPODU� RUWDGDQ� NDONWÕ÷ÕQGD� UDV\RQDOLWH� NDYUDPÕQÕQ� NHQGLVL� GH� WHKGLW�
HGLOHELOLU� KDOH� JHOHFHNWLU�� o�QN��� ELU� NLúLQLQ� NHQGL� UDV\RQDOLWHVL� GL÷HUOHULQL�
aOJÕODPD\OD�LOJLOL�ROXS��|]HOOLNOH�GH�GL÷HUOHULQLQ�UDV\RQDOLWHVLQLQ�ELU�SDUoDVÕGÕU�´� 

 
/XFDV¶ÕQ�VRQXoWD�XODúWÕ÷Õ�DoÕNODPD�WDU]Õ�úXGXU��3L\DVD�PHNDQL]PDVÕ�HWNLQ�

YH�P�NHPPHO� ELU� úHNLOGH� oDOÕúDQ� ELU� VLVWHPGLU��%X� VLVWHPLQ� YHUGL÷L� VLQ\DOOHUH�
ED÷OÕ� RODUDN� W�P� ELUH\OHU� UDV\RQHO� NDUDU� DODELOPHNWHGLU� YH� JHOHFH÷H� GDLU�
P�NHPPHO� |QJ|U�� GH� P�PN�Q� RODELOPHNWHGLU�� 'ROD\ÕVÕ\OD� EX� úDUWODU� DOWÕQGD�
HNRQRPLQLQ� GHQJHGHQ� VDSPDVÕ� RODVÕ� J|]�NPHPHNWHGLU�� $QFDN�� HWNLQ� ELU�
ELoLPGH� oDOÕúDQ� SL\DVD\D� P�GDKDOH� HGLOHUHN� EX� HWNLQOL÷LQ� ER]XOPDVÕ� VRQXFX��
ELUH\OHU�UDV\RQHO�NDUDUODU�DODPDGÕ÷ÕQGD��GHQJHGHQ�VDSÕOPDVÕ�GXUXPX�J|U�OHELOLU��
%XQD�ED÷OÕ�RODUDN��GDKD�|QFH�GH�EHOLWWL÷LPL]�JLEL��SL\DVD�HNRQRPLVLQLQ�LúOH\LúL�
HNRQRPLN�ELUH\OHULQ�GDYUDQÕú�|]HOOLNOHULQGHQ�\ROD�oÕNÕODUDN�DoÕNODQDFDN�\HUGH��
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piyDVD�HNRQRPLVLQLQ�LúOH\LúLQGHQ�\ROD�oÕNÕODUDN�HNRQRPLN�GDYUDQÕúODUÕQ�QLWHOL÷L�
�]HULQGH� \DUJÕ\D� YDUÕOPDNWDGÕU�� øúOHYVHOFL� DoÕNODPDQÕQ�� ROJXODUÕQ�
DoÕNODQPDVÕQGD�� ELOLQoOL� H\OHP� |]HOOL÷LQL� ELUH\OHUGHQ� DODUDN�� WRSOXPVDO� VLVWHP�
YH� NXUXPODUD� \�NOH\HUHN� \DSPDVÕ� YH� GROD\ÕVÕ\OD�� ELOLQoOL� H\OHPL� WRSOXPVDO�
ROXúXPODUD�DWIHWPHVL�|]HOOL÷L�J|]�|Q�QGH�EXOXQGXUXOXUVD��*LGGHQV��������������
/XFDV¶ÕQ�\DNODúÕPÕQÕQ�LúOHYVHOFL�DoÕNODPD\D�GHQN�G�úW�÷��DoÕNWÕU��6RQXo�RODUDN�
/XFDV�� ELUH\H� DLW� |]HOOLNOHUH� D÷ÕUOÕN� YHUPHN� DPDFÕ\OD� \ROD� oÕNPDVÕQD� UD÷PHQ��
\DSWÕ÷Õ� RQWRORMLN� YDUVD\ÕPODUOD� HVDV� YXUJX\X� ELUH\GHQ� ]L\DGH� WDP� UHNDEHW�
SL\DVDVÕ� VLVWHPLQH� \DSPDNWD� YH� E|\OHFH� DNWLI� ELUH\� DQOD\ÕúÕQGDQ�
X]DNODúPDNWDGÕU� 

 
 
NOTL AR 

                                                      
1%XUDGD� EHOLUWPHGHQ� JHoHPH\HFH÷LPL]� ELU� QRNWD�� 7RQ\� /DZVRQ¶XQ� /XFDV¶ÕQ� \XNDUGD�
HOH�DOGÕ÷ÕPÕ]�HOHúWLULVL�LOH�LOJLOL�ED]Õ�GH÷HUOHQGLUPHOHULGLU��EN]��/DZVRQ�����������-259; 
1997: 73-����� /DZVRQ�� /XFDV¶ÕQ� .H\QHV\HQ� PRGHOOHUH� \|QHOLN� RODQ� HOHúWLULVLQL� W�m 
HNRQRPHWULN� oDOÕúPDODU� LoLQ� JHoHUOL\PLú� JLEL� \RUXPODPDNWDGÕU�� gWH� \DQGDQ�� /DZVRQ��
/XFDV¶ÕQ� HOHúWLUGL÷L� HNRQRPHWULN� oDOÕúPDODUGDNL� KDWDODUÕ� G�]HOWPHN� \HULQH�� K�N�PHWLQ�
HNRQRPL� SROLWLNDVÕQD� \|QHOLN� |QHULOHUGH� EXOXQPDVÕQÕ� ELU� W�U� oHOLúNL� RODUDN�
GH÷HUOHQGLUPHNWHGLU��.DQÕPÕ]FD��/DZVRQ¶XQ�EX�ILNLUOHUL��/XFDV�KDNNÕQGD�oRN�GHULQOLNOL�
ROPD\DQ� ED]Õ� J|]OHPOHUH� GD\DQPDNWDGÕU�� gQFHOLNOH� EHOLUWPHN� JHUHNLU� NL�� /XFDV¶ÕQ�
HOHúWLULOHUL�W�P�HNRQRPHWULN�oDOÕúPDODUD�GH÷LO��G|QHPLQLQ�.H\QHVoL�PDNUR-ekonometrik 
oDOÕúPDODUÕQD�\|QHOLNWLU�� øNLQFLVL��/XFDV¶ÕQ�K�N�PHWLQ�HNRQRPL�SROLWLNDODUÕQD�GDLU�RODQ�
|QHULOHUL� ]DWHQ�� HOHúWLUGL÷L� HNRQRPHWULN� X\JXODPDODU� \HULQH� |QH� V�UG�÷��
PDNURHNRQRPLN�YH�PDNURHNRQRPHWULN�WHNQLNOHULQ�GR÷DO�ELUHU�X]DQWÕVÕGÕU��%X�EDNÕPGDQ�
RUWDGD�ELU�oHOLúNL�\RNWXU�YH�/XFDV�NHQGL�LoLQGH�WXWDUOÕGÕU� 
25DV\RQHO� EHNOHQWL� KLSRWH]LQLQ� HQ� |QHPOL� NDUDNWHULVWL÷L�� ELUH\LQ� WDKPLQ� KDWDVÕQÕQ� VÕIÕU�
ROPDVÕGÕU��%XQX�PDWHPDWLNVHO�RODUDN�ú|\OH�LIDGH�HGHELOLUL]�� 0)]|([ 1 =− −ttt IEPP  Bu 

HúLWOL÷LQ� VRO� WDUDIÕQGDNL� LON� WHULP�� t� ]DPDQÕQGD� JHUoHNOHúHQ� P� GH÷LúNHQLQLQ� �IL\DW�
GL\HELOLUL]�� GH÷HULQL�� LNLQFL� WHULP� LVH�� EX� GH÷LúNHQLQ� t-�� G|QHPLQGHNL� ELOJLOHUH� ED÷OÕ�
olarak t� G|QHPL� LoLQ� PDWHPDWLNVHO� RODUDN� WDKPLQ� HGLOHQ� RSWLPXP� GH÷HULQL� LIDGH�
etmektedir. Buna göre, rasyonel beklenti durumunda, bireyin taKPLQ�HWWL÷L� GH÷LúNHQLQ�
GH÷HUL� LOH� GH÷LúNHQLQ� JHUoHNOHúHQ� GH÷HUL� D\QÕ� ROPDNWDGÕU� �$WWILHOG�� 'HPHU\� YH�'XFN��
1985: 16; Kantor, 1979: 1425). 
3'LQDPLN� SURJUDPODPD�� |]HOOLNOH� 5�� %HOOPDQ¶ÕQ� P�KHQGLVOLN� DODQÕQGD� NRQWURO�
VLVWHPOHULQLQ�RSWLPXP� WDVDUÕPÕQD�JHWLUGL÷L� IDUNOÕ� ELU� WHNQLN� LOH��QOHQHQ�ELU� \|QWHPGLU���
%HOOPDQ¶ÕQ� \DNODúÕPÕQGD� |QHPOL� ELU� \HU� WXWDQ� RSWLPDOLWH� SUHQVLEL� ú|\OH� |]HWOHQHELOLU���
dRN�DúDPDOÕ� ELU� NDUDU� V�UHFLQGH�KHUKDQJL�ELU� YHULOPLú�GXUXP�EDúODQJÕo� QRNWDVÕ� RODUDN�
NDEXO�HGLOGL÷LQGH��EX�EDúODQJÕo�QRNWDVÕQGDQ�LWLEDUHQ�JHOHFH÷H�G|Q�N�RODUDN�YHULOHQ�W�P�
kararlar optimaldir (Koo, 1977:  193-196). 
4/XFDV�� LúWH� EX� QHGHQOH� )�� .QLJKW� YH� .H\QHV� WDUDIÕQGDQ� EHQLPVHQHQ� EHOLUVL]OLN�
�XQFHUWDLQW\�� GXUXPXQX� DQODPVÕ]� RODUDN� GH÷HUOHQGLUPHNWH� YH� EHOLUVL]OL÷L� VDGHFH� ULVN�
kaYUDPÕ�LOH�LOLúNLOHQGLULS��RODVÕOÕN�GD÷ÕOÕPODUÕQÕQ�ELOLQPHGL÷L�W�UGHQ�GXUXPODUÕ�DQDOL]GHQ�
GÕúODPDNWDGÕU��.DQWRU��������������� 
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