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OZET

Reel degerlenmenin biylimeye olan negatif etkileri uzun yillardir tartisilmaktadir. Tartisma, reel doviz kuru ve blytiime arasindaki
baglantiyr farkl bir boyutta ele alan yeni bir literatiirle devam etmektedir. Hollanda hastaligi Gzerine yapilan ampirik ¢alismalar,
ticarete konu olan sektériin buylime Uzerinde 6zel bir roli olup olmadigl Uzerine ya da gegici soklarin sebep oldugu reel
degerlenmenin bliyimeye zarar verip vermedigi lizerine odaklanmaktan ziyade, gogunlukla reel degerlenmeye yol agan soklarin
ticarete konu olan mal Uretimini nasil etkiledigine odaklanmislardir. Ayrica reel ddviz kuru ve bliyime arasindaki iliskiyi ele alan
literatdr, asir degerli bir ulusal paranin blyimeyi engelledigini 6ne stirmesine ragmen, Hollanda hastaligi ilke olarak bazi 6nemli
ekonomik temellerdeki degisimi yansitan ve mutlaka asiri degerlenmeyi isaret etmeyen bir denge durumunu gostermektedir.

Bu calisma, bir yandan Hollanda hastaliginin var oldugunu gostermekte, diger yandan ise kurdaki oynakligin iktisadi blytimeyi
yavaslattigini ortaya koymaktadir. Reel déviz kurunun temel degerinden sapmasi da biiylimeyi azaltmaktadir. Asiri degerlenmenin
ekonomik biiylime Uzerindeki etkisi daima negatif olmasina ragmen, eksik degerlenmeye iliskin bulgular belirsiz olmaktadir. Bu
baglamda politika yapicilara diisen gérev, ekonominin s6z konusu sektoriindeki canlanmayi ve bunun getirdigi riskleri basarili bir
sekilde yonetmektir. Dolayisiyla optimal politika, canlanmanin sebep olabilecegi istenmeyen durumlarla micadele ederken, ayni
zamanda s6z konusu canlanmanin yarattig1 avantajlari da iyi degerlendirmek tizerine olmalidir.

Anahtar Kelimeler: Reel D6viz Kuru, iktisadi Biiylime, Hollanda Hastalig!.

ABSTRACT

Concerns about sustained adverse growth effects of real appreciation have been explored for many years. The debate continues
today, including with related recent literature that proposes further links between the real exchange rate and growth. Empirical
studies of Dutch Disease have focused mainly on how shocks that cause real appreciation may affect the level of traded goods
production rather than on whether this sector has a special role in economic growth, or whether it is permanently damaged by
temporary episodes of real appreciation. Moreover, although the literature on real exchange rate and growth suggests that an
overvalued exchange rate hinders growth, Dutch disease is in principle an equilibrium phenomenon reflecting changes in
fundamentals, and not necessarily imlying an overvaluation.

This study shows that, on the one hand, Dutch disease does exist; on the other hand, exchange rate volatility hampers economic
growth. Misalignment of the real exchange rate from its fundamental value also lowers growth. Overvaluations are always
negative for economic growth, whereas the evidence on undervaluation is inconclusive. In this context, the challange for policy-
makers is to adequately manage the boom and its accompanying risks. Therefore, the optimal policy response would consist of
taking advantage of the boom, while at the same time dealing with its undesired consequences.
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Alejandro Werner'in yaptigl “Managing Economic Volatility in Latin America” baslikli kitabin 7-33 arasinda
yer alan “Worrying about Currency Appreciation? The Missing Link Between Dutch Disease and Growth”
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