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Ozet

Kiiresellesme ile birlikte doviz kuru hareketleri sadece finansal kuruluglar degil
ayn1 zamanda reel sektor firmalar i¢in daha Onemli hale gelmistir. Doviz kuru riski
finansal olmayan firmalarda hem varliklar hem de kaynaklar acisindan Onemlidir.
Maruz kalman doviz kuru riskinin yonetilmesi bu firmalarin rekabet giicii lizerinde
etkili olacaktir.

Bu c¢alismada yogunlagmanin ¢ok yiiksek oldugu tiitiin endiistrisinde yer alan
firmalarin doviz kurlarindaki degisimlerden etkilenme diizeyleri, déviz kuru bazinda
para pozisyonu yapilarinin belirlenmesi ve kur riski yonetimine yonelik yaklasimlarinin
belirlenmesi arastirilmistir.

Firmalarin o6zellikle ihracat islemlerinde doviz kuru riskinden korunmay1
istedikleri sonucuna varilmigtir. Firmalarin 6nemli bir kisminda sistematik sekilde kur
riski yonetiminin olmadig1 belirlenmistir. Firmalar kur riskinden korunmak amactyla
isletme ici teknikleri finansal araglara gore daha fazla tercih etmektedirler. Finansal
araclarin kur riskinden korunmak amaciyla kullanilmamasinda ithalat iglemlerinin
bulunmasi ve kur artisina yonelik beklentiler etkili olmustur. Tiitiin endiistrisinde
firmalarin, kullandiklar1 doviz kredilerini doviz kuru risk ydnetim araci olarak
kullandiklar1 sonucuna ulasilmistir.
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Abstract

The exchange rate movements, along with globalization, have become more
important not only for financial institutions but also for real sector companies. Also
exchange rate risk is important for non-financial companies regards to both assets and
liabilities. Management of this exchange rate risk exposure has an impact on
competitiveness of these companies.

! Calismada yer alan goriis ve degerlendirmeler Tiitin ve Alkol Piyasasi Diizenleme Kurumunun
goriislerini yansitmaz.
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This paper reviews the impact level of exchange rate movements, determination of
the structure of exchange rate risk position on the basis of currency and also
determination of the approaches to exchange rate risk management in the tobacco
industry which has very high concentration level.

1t’s found that the firms want to hedge against the exchange rate risk particularly
in the export transactions. A significant number of firms don’t use exchange rate risk
management systematically. The firms prefer operational hedging much more than
financial hedging. The primarily reasons of not using financial tools in the exchange
rate risk management are the presence of import transactions and the expectation of
exchange rate increase.

Finally, it’s concluded that the firms use foreign currency loans as a tool for
exchange rate risk management in order to balance their exchange rate risk position.
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