
�
�
�
�

g'(0(�6ø67(0/(5ø1'(.ø�*(/øù0(/(5�9(�g'(0(�
6ø67(0/(5ø1ø1�)ø1$16$/�6ø67(0�ø67ø.5$5,�h=(5ø1'(.ø�

(7.ø/(5ø�
�
�
�
�
�
�
�
�
�
�

0��øEUDKLP�.ø5'$%$1�
�
�
�
�
�
�
�

'DQÕúPDQ�
'Ro�'U��<DOoÕQ�.$5$7(3(�

�
�
�
�
�

8]PDQOÕN�<HWHUOLOLN�7H]L�
�
�
�
�
�
�
�
�
�
�
�

7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�
%DQNDFÕOÕN�YH�)LQDQVDO�.XUXOXúODU�*HQHO�0�G�UO�÷��

$QNDUD��ùXEDW������



� L�

�

g16g=�

*�Q�P�]GH�E�\�N� WXWDUODUD�XODúDQ�|GHPHOHULQ�VRUXQVX]�YH�KÕ]OÕ� ELU�
úHNLOGH�KHGHILQH�XODúWÕUÕODUDN�VRQXoODQGÕUÕODELOPHVL�HNRQRPLQLQ�DQD�GDPDUODUÕ�
RODUDN�NDEXO�HGHELOHFH÷LPL]�|GHPH�VLVWHPOHULQH�LOJL\L�DUWÕUPÕúWÕU��6|]�NRQXVX�
VLVWHPOHUGHQ� ND\QDNODQDELOHFHN� ULVNOHU� YH� EXQODUÕQ� W�P� HNRQRPL\H�
YHUHELOHFH÷L�PXKWHPHO�PDOL\HWOHU�QHGHQL\OH� WHPHO�KHGHIOHUL�DUDVÕQGD�ILQDQVDO�
LVWLNUDUÕ�VD÷ODPDN�RODQ�PHUNH]�EDQNDODUÕ�LoLQ�|GHPH�VLVWHPOHUL�NRQXVX�|QHPOL�
ELU�J|UHY�DODQÕ�KDOLQH�JHOPLúWLU���
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*UDILN������.UL]�YH�'DUDOPD�'|QHPOHULQGH�.DUúÕOÕNVÕ]�dHN�$GHGL�

�LOH�5HHO�*6<ø+¶QÕQ�'|QHPVHO�.DUúÕODúWÕUÕOPDVÕ««««««�������
*UDILN������%DQNDODUDUDVÕ�7DNDV�2GDODUÕQD�øEUD]�(GLOHQ�

�dHNOHULQ�$GHW�YH�5HHO�7XWDUODUÕ«««««««««««««�������
*UDILN������%720¶QH�øEUD]�(GLOHQ�5HHO�dHN�7XWDUODUÕ�øOH�

�*6<ø+¶QÕQ�.DUúÕODúWÕUÕOPDVÕ«««««««««««««««�����
*UDILN������%720¶QH�øEUD]�(GLOHQ�5HHO�dHN�7XWDUODUÕ�øOH�

�g]HO�1LKDL�7�NHWLPLQ�.DUúÕODúWÕUÕOPDVÕ««««««««««�������
*UDILN������.UHGL�.DUWÕ�øúOHP�$GHW�YH�5HHO�7XWDUODUÕ««««««««�«�������
*UDILN������5HHO�.UHGL�.DUWÕ�øúOHP�7XWDUODUÕ�YH�g]HO�1LKDL�7�NHWLP«���«�������
*UDILN������7DVIL\H�2ODFDN�.UHGL�.DUWODUÕ�$ODFDNODUÕQÕQ�

�7RSODP�.UHGL�.DUWODUÕ�øoHULVLQGHNL�<HUL�««««««««««�����
*UDILN������'RODúÕP�+Õ]Õ�YH�()7�øúOHP�7XWDUODUÕQÕQ�

�*6<ø+�øoHULVLQGHNL�<HUL«««««««…… …………………..�����
*UDILN�������5HHO�()7�øúOHP�7XWDUODUÕ�øOH�gGHPH�0HVDM�$GHGL«�«««��������
*UDILN�������gGHPH�6LVWHPOHULQGHNL�5HHO�'H÷LúLPOHU�««««��««««�����
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$%� ��$YUXSD�%LUOL÷L�
$%'� ��$PHULND�%LUOHúLN�'HYOHWOHUL�
$0%� ��$YUXSD�0HUNH]�%DQNDVÕ�
$70� ��$XWRPDWHG�7HOOHU�0DFKLQH��2WRPDWLN�9H]QH�0DNLQDVÕ��
%''.� ��%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX�
%,6� ��%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV��8OXVODUDUDVÕ�0XWDEDNDW�

%DQNDVÕ��
%.0� ��%DQNDODUDUDVÕ�.DUW�0HUNH]L�
%2-�1(7� ��%DQN�RI�-DSDQ�)LQDQFLDO�1HWZRUN�6\VWHP��

�-DSRQ\D�57*6�6LVWHPL��
&+$36� ��&OHDULQJ�+RXVH$XWRPDWHG�3D\PHQW�6\VWHPV��

�øQJLOWHUH�57*6�6LVWHPL��
&+,36� ��&OHDULQJ�+RXVH�,QWHUEDQN�3D\PHQW�6\VWHPV�

�$%'¶GH�|]HO�LúOHWLOHQ�E�\�N�WXWDUOÕ�|GHPH�VLVWHPL��
&16� : Continuos Net Settlement (Sürekli Net Mutabakat��
&366� ��&RPPLWWHH�IRU�3D\PHQW�DQG�6HWWOHPHQW�6\VWHPV�

(Ödeme ve Mutabakat Sistemleri Komitesi)�
'ø%6� ��'HYOHW�øo�%RUoODQPD�6HQHWOHUL�
'16� ��'HIHUUHG�1HW�6HWWOHPHQW��*HFLNPHOL�1HW�0XWDEDNDW�6LVWHPL��
'93� ��'HOLYHU\�9HUVXV�3D\PHQW��gGHPH�.DUúÕOÕ÷Õ�7HVOLP��
()7� ��(OHNWURQLN�)RQ�7UDQVIHU�6LVWHPL�
(&%� ��(XURSHDQ�&HQWUDO�%DQN��$YUXSD�0HUNH]�%DQNDVÕ��
(0,� ��(OHFWURQLF�0RQH\�,QVWLWXWLRQV��(OHNWURQLN�3DUD�.XUXOXúODUÕ��
(0.7� ��(OHNWURQLN�0HQNXO�.Õ\PHW�7UDQVIHU�6LVWHPL�
)('� ��)HGHUDO�5HVHUYH�6\VWHP��$%'�0HUNH]�%DQNDODUÕ�6LVWHPL��
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)(':,5(� ��$PHULND�%LUOHúLN�'HYOHWOHUL�57*6�6LVWHPL�
*6<ø+� ��*D\ULVDIL�<XUWLoL�+DVÕOD��
,0)� ��,QWHUQDWLRQDO�0RQHWDU\�)XQG��8OXVODUDUDVÕ�3DUD�)RQX��
/976� ��/DUJH�9DOXH�7UDQVIHU�6\VWHP��

�.DQDGD�%�\�N�7XWDUOÕ�gGHPH�6LVWHPL��
316� ��3DULV�1HW�6HWWOHPHQW��)UDQVD�%�\�N�7XWDUOÕ�gGHPH�6LVWHPL��
393� ��3D\PHQW�9HUVXV�3D\PHQW��gGHPH�.DUúÕOÕ÷Õ�gGHPH��
326� ��3RLQW�RI�6DOH��6DWÕú�1RNWDVÕ�7HUPLQDOL��
57*6� ��5HDO�7LPH�*URVV�6HWWOHPHQW�6\VWHP�

�*HUoHN�=DPDQOÕ�%LUH�%LU�0XWDEDNDW��
��57*6 ��� ��� ��$OPDQ\D�57*6�6LVWHPL�
6,&� ��6ZLVV�,QWHUEDQN�&OHDULQJ�6\VWHP��øVYLoUH�57*6�6LVWHPL��
6:,)7� ��6RFLHW\�IRU�:RUGZLGH�,QWHUEDQN�)LQDQFLDO�7HOHFRPPXQLFDWLRQ�
7$5*(7� ��7UDQV�(XURSHDQ�5HDO�7LPH�*URVV�6HWWOHPHQW�([SUHVV��
� � 7UDQVIHU�
7%%� ��7�UNL\H�%DQNDODU�%LUOL÷L�
7&0%� ��7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ��
�
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%X� oDOÕúPDGD�� |GHPH� VLVWHPOHULQGH� \DúDQDQ� JHOLúPHOHU� YH� |GHPH�
VLVWHPOHULQLQ�ILQDQVDO�VLVWHP�LVWLNUDUÕQD�HWNLOHUL�LQFHOHQPLú�ROXS��|GHPH�VLVWHPOHULQGH�
NXOODQÕODQ� |GHPH� DUDoODUÕQÕQ� HNRQRPLQLQ� E�\�PH� YH\D� GDUDOPD� G|QHPOHULQLQ�
|QJ|U�OPHVLQGH� HUNHQ� X\DUÕ� DPDoOÕ� NXOODQÕOÕS� NXOODQÕODPD\DFD÷ÕQÕQ� LUGHOHQPHVL�
DPDoODQPÕúWÕU���

7�UNL\H¶GH� YH� GL÷HU� �ONHOHUGH� |GHPH� VLVWHPOHULQGH� NXOODQÕODQ� |GHPH�
DUDoODUÕQÕQ�|]HOOLNOHUL� YH�NXOODQÕPÕ� LQFHOHQGL÷LQGH�QDNWLQ�KDOHQ�EDVNÕQ�|GHPH�DUDFÕ�
ROGX÷X�J|U�OPHNOH�ELUOLNWH�QDNLW�GÕúÕ�|GHPH�DUDoODUÕQÕQ�NXOODQÕPÕQGD�KÕ]OÕ�ELU�DUWÕúÕQ�
\DúDQGÕ÷Õ�J|U�OPHNWHGLU��

3DUDVDO�ELU�GH÷HULQ�WUDQVIHUL�RODQ�|GHPHQLQ�JHUoHNOHúWLULOPHVLQL�VD÷OD\DQ�YH�
|GHPH� DUDoODUÕ�� NDWÕOÕPFÕODU�� NXUXOXúODU�� NXUDOODU�� SURVHG�UOHU� YH� WHNQRORML� JLEL�
XQVXUODUGDQ�ROXúDQ�ELU�E�W�Q�RODUDN�WDQÕPODQDQ�YH�HNRQRPLQLQ�LúOH\LúLQGH�|QHPOL�ELU�
URO�R\QD\DQ�|GHPH�VLVWHPOHUL��E�\�N�WXWDUOÕ�YH�N�o�N�WXWDUOÕ�|GHPH�VLVWHPOHUL�RODUDN�
VÕQÕIODQGÕUÕODELOGL÷L� JLEL� PXWDEDNDW� WHNQL÷L� DoÕVÕQGDQ� GD� JHUoHN� ]DPDQOÕ� ELUH� ELU�
PXWDEDNDW� �5HDO� 7LPH� *URVV� 6HWWOHPHQW–57*6�� YH� JHFLNPHOL� QHW� PXWDEDNDW�
�'HIHUUHG� 1HW� 6HWWOHPHQW–'16�� RODUDN� GD� VÕQÕIODQGÕUÕOPDNWDGÕU� Söz konusu 

VLVWHPOHULQ�DYDQWDM�YH�GH]DYDQWDMODUÕ�GLNNDWH�DOÕQDUDN�WDVDUODQDQ�NDUPD�VLVWHPOHU�GH�
VRQ�\ÕOODUGD�NXOODQÕOPD\D�EDúODQPÕúWÕU��

g]HOOLNOH�E�\�N� WXWDUOÕ� |GHPH�VLVWHPOHULQGH�ELU�\ÕO� LoHULVLQGH�G|QHQ� WXWDUÕQ�
E�\�NO�÷�� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� EX� VLVWHPOHULQ� YH� EX� VLVWHPOHUGHQ�
ND\QDNODQDELOHFHN� ULVNOHULQ� |QHPL� GDKD� L\L� DQODúÕOPDNWDGÕU��gGHPH�VLVWHPOHULQGHQ�
ND\QDNODQDQ�PXWDEDNDW� ULVNL�� NUHGL� ULVNL�� OLNLGLWH� ULVNL� YH� LSWDO� ULVNL� úHNOLQGH� RUWD\D�
oÕNDELOPHNWHGLU��gGHPH�VLVWHPOHUL�DODQÕQGD�J|]HWLP�URO��EXOXQDQ�YH�EX�DODQD�LOJLVL�
VRQ� \ÕOODUGD� JLGHUHN� DUWDQ� PHUNH]� EDQNDODUÕQÕQ� WHPHO� DPDoODUÕQGDQ� ELULVL�� EX�
VLVWHPOHULQ� WDVDUÕP� YH� LúOH\LúOHULQGH� RUWD\D� oÕNDELOHFHN� ULVNOHULQ� D]DOWÕOPDVÕQÕ�
VD÷OD\DFDN�WHGELUOHU�DOPDNWÕU��)LQDQVDO�LVWLNUDUÕ�VD÷ODPD\Õ�WHPHO�KHGHIOHULQGHQ�ELULVL�
NDEXO� HGHQ� PHUNH]� EDQNDODUÕQÕQ� |GHPH� VLVWHPOHULQLQ� J|]HWLFLVL� RODUDN� URO��� EX�
sistemlerden kaynaklanabilecek risklerin özellikle de sistemik riskin önlenmesidir. 

6LVWHPLN� ULVNLQ� JHUoHNOHúPHVLQL� |QOH\HELOPHN� LoLQ� JHUHNWL÷LQGH� PHUNH]� EDQNDODUÕ�
yükümO�O�÷�Q�� \HULQH� JHWLUHPH\HQ� ELU� NDWÕOÕPFÕQÕQ� \�N�PO�O�÷�Q�� �]HULQH� DOPDVÕ�
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EHNOHQHELOLU�� d�QN�� E�\�N� ELU� NDWÕOÕPFÕQÕQ� \�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVLQLQ�
PDOL\HWL��EXQXQ�W�P�VLVWHPH�\D\ÕOPDVÕQÕQ�PDOL\HWLQGHQ�GDKD�G�ú�N�RODELOLU��

8OXVODUDUDVÕ�0XWDEDNDW�%DQNDVÕ��%DQN�)RU�,QWHUQDWLRQDO�6HWWOHPHQW�–�%,6���
VLVWHPLN� RODUDN� |QHPOL� |GHPH� VLVWHPOHULQLQ� WDVDUÕP� YH� LúOH\LúLQLQ� GDKD� HWNLQ� YH�
J�YHQLOLU� ROPDVÕQÕ� VD÷ODPDN�DPDFÕ\OD� WHPHO� LONHOHU� EHOLUOHPLú� YH�EX� WHPHO� LONHOHULQ�
X\JXODQPDVÕQGD� GD� PHUNH]� EDQNDODUÕQÕQ� VRUXPOXOXNODUÕQÕ� RUWD\D� NR\PXúWXU�� 6|]�
NRQXVX� WHPHO� LONHOHU�� PHUNH]� EDQNDODUÕQD� YH� LOJLOL� |]HO� VHNW|U� NXUXOXúODUÕQD�
WDYVL\HOHUGH�EXOXQPDNWDGÕU��

0HUNH]� EDQNDODUÕQÕQ� |GHPH� VLVWHPOHULQH� DUWDQ� LOJLVLQLQ� ELU� ER\XWXGD� EX�
VLVWHPOHULQ� SDUD� SROLWLNDODUÕQD� YH� ILQDQVDO� LVWLNUDUD� RODQ� HWNLOHUL\OH� LOJLOLGLU�� 3DUD�
SROLWLNDODUÕQÕQ�EDúDUÕOÕ�ELU�úHNLOGH�\�U�W�OHELOPHVL�LoLQ�L\L�LúOH\HQ�ELU�|GHPH�VLVWHPLQH�
LKWL\Do�YDUGÕU��$\QÕ�úHNLOGH�VD÷OÕNOÕ�ELU�|GHPH�VLVWHPL�ILQDQVDO�VLVWHPLQ�LVWLNUDUÕQD�GD�
NDWNÕ�VD÷ODPDNWDGÕU��(WNLQ�YH�J�YHQLOLU�ELU�|GHPH�VLVWHPLQLQ�EXOXQPDPDVÕ�GXUXPX�
G�ú�Q�OG�÷�QGH� HNRQRPLQLQ� LúOH\LúLQGH� GH� DNVDNOÕNODU� RUWD\D� oÕNDFDNWÕU�� gGHPH�
VLVWHPOHULQLQ� ILQDQVDO� LVWLNUDU� DoÕVÕQGDQ� oRN� |QHPOL� ROPDVÕQÕQ� QHGHQL�� EXQODUÕQ�
\DúDQDFDN�NDUÕúÕNOÕNODUÕQ�DNWDUÕOPDVÕQGD�SRWDQVL\HO�ELU�NDQDO�KDOLQH�JHOHELOPHOHULGLU���

gGHPH� VLVWHPLQLQ� L\L� LúOHPHVL� LOH� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕ� DUDVÕQGD� LNL�
\|QO�� HWNLOHúLP� EXOXQPDNWDGÕU�� gGHPH� VLVWHPLQGH� E�\�N� ELU� NDWÕOÕPFÕ\Õ� HWNLOH\HQ�
WHNQLN� ELU� ER]XNOXN� ROPDVÕ�� V|]� NRQXVX� NDWÕOÕPFÕQÕQ� \�N�PO�O�NOHULQL� \HULQH�
JHWLUHPHPHVLQH� EX� LVH� GL÷HU� NDWÕOÕPFÕODUÕQ� V|]� NRQXVX� EDQND\D� IRQ� J|QGHUPH�
NRQXVXQGD� LVWHNVL]� GDYUDQPDODUÕQD� YH� JHFLNPHOHULQ� \DúDQPDVÕQD� QHGHQ�
RODELOHFHNWLU��7HUVLQH�ELU�ILQDQVDO�SL\DVD�\D�GD�NXUXPGD�\DúDQDQ�WHUV�ELU�JHOLúPHQLQ��
|GHPH� VLVWHPLQLQ� LúOH\LúL� �]HULQGH� ER]XFX� HWNL� \DSPDVÕ� GD� P�PN�QG�U�� %X�
QHGHQOHUOH� |GHPH� VLVWHPOHULQLQ� LúOH\LúLQGHQ� VRUXPOX� PHUNH]� EDQNDVÕ� \HWNLOLOHUL� LOH�
EDQND�GHQHWoLOHULQLQ�VRUXQODU�GR÷PDGDQ�LúELUOL÷L�LoLQGH�oDOÕúPDODUÕ�JHUHNPHNWHGLU��

)LQDQVDO� LVWLNUDUÕ� VD÷ODPD� oDEDODUÕQD� yönelik olarak, bu sistemlerde 

\DúDQDQ�ILQDQVDO�\HQLOLNOHULQ�YH�JHOLúPHOHULQ�|]HOOLNOH�SDUDVDO�E�\�NO�NOHU��]HULQGHNL�
HWNLOHULQLQ� NDUDU� DOÕFÕODU� WDUDIÕQGDQ� GLNNDWH� DOÕQPDVÕ� \DUDUOÕ� RODFDNWÕU�� $\UÕFD� EX�
VLVWHPOHUGH� \DúDQDQ�ROD÷DQ�GÕúÕ� JHOLúPHOHULQ�� HNRQRPLGe görülebilecek muhtemel 

ELU�ULVN�NRQXVXQGD�X\DUÕ�QLWHOL÷L�RODELOHFH÷L�J|]�|Q�QH�DOÕQDUDN��EX�JHOLúPHOHULQ�WDNLS�
HGLOHUHN� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQGDQ� VRUXPOX� GL÷HU� NXUXPODUOD� ELOJL� YH� J|U�ú�
SD\ODúÕPÕQD�JLGLOPHVL�ILQDQVDO�VLVWHPLQ�LVWLNUDUÕQD�NDWNÕ�VD÷OD\DFDNWÕU���

$QDKWDU�.HOLPHOHU��gGHPH�6LVWHPOHUL��gGHPH�$UDoODUÕ��0HUNH]�%DQNDODUÕ��
*|]HWLP��gGHPH�6LVWHPOHULQGHNL�5LVNOHU��0XWDEDNDW�5LVNL��%,6��7HPHO�øONHOHU��3DUD�
3ROLWLNDVÕ��)LQDQVDO�øVWLNUDU��(UNHQ�8\DUÕ��
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7KH�PDLQ�DLP�RI�WKLV�VWXG\�LV�WR�H[DPLQH�GHYHORSPHQWV�LQ�SD\PHQW�V\VWHPV�
DQG�HIIHFWV�RI�SD\PHQW�V\VWHPV�RQ� WKH� ILQDQFLDO�V\VWHP�VWDELOLW\�DQG�DOVR� WR�VKRZ�
ZKHWKHU� SD\PHQW� LQVWUXPHQWV� FDQ� EH� XVHG� DV� HDUO\� ZDUQLQJ� V\VWHP� RU� QRW� LQ�
IRUHVHHLQJ�WKH�JURZWK�RU�UHFHVVLRQ�SHULRG�RI�WKH�HFRQRP\��

$Q�H[DPLQDWLRQ�RQ�WKH�XVH�RI�SD\PHQW�LQVWUXPHQWV�LQ�7XUNH\�DQG�LQ�RWKHU�
FRXQWULHV�VKRZV�WKDW�DOWKRXJK�WKH�FDVK�VHHPV�DV�D�GRPLQDQW�SD\PHQW�LQVWUXPHQW�LQ�
PDQ\� FRXQWULHV�� WKH� XVH� RI� QRQ�FDVK� SD\PHQW� LQVWUXPHQWV� KDV� DOVR� LQFUHDVHG�
UDSLGO\�LQ�UHFHQW�\HDUV��

3D\PHQW� V\VWHPV�� HQDEOLQJ� WKH� WUDQVIHU� RI� D� YDOXH�� GHILQHG� DV� D� ZKROH�
FRQVLVWLQJ�RI�SD\PHQW� LQVWUXPHQWV��SDUWLFLSDQWV�� LQVWLWXWLRQV�� UXOHV��SURFHGXUHV�DQG�
WHFKQRORJ\�DQG�KDYLQJ�DQ� LPSRUWDQW� UROH� LQ� WKH�RSHUDWLRQ�RI� WKH�HFRQRP\��FDQ�EH�
FODVVLILHG� DV� ODUJH� YDOXH� DQG� VPDOO� YDOXH� SD\PHQW� V\VWHPV� DQG� DV� D� PDWWHU� RI�
VHWWOHPHQW� 57*6� DQG� '16�� ,Q� UHFHQW� \HDUV�� K\EULG� V\VWHPV� GHVLJQHG� WR� KDYH�
DGYDQWDJHV� DQG� GLVDGYDQWDJHV� RI� RWKHU� V\VWHPV� DUH� LQFUHDVLQJO\� EHLQJ� XVHG� LQ�
PDQ\�FRXQWULHV��

(VSHFLDOO\� LQ� WKH� ODUJH�YDOXH� SD\PHQW� V\VWHPV�� WKH� KXJH� DPRXQW� RI� WKH�
YDOXH� PDNHV� WKH� VLJQLILFDQFH� RI� WKHVH� V\VWHPV� DQG� WKH� ULVN� DULVLQJ� IURP� WKHVH�
V\VWHPV�PRUH�XQGHUVWDQGDEOH��6HWWOHPHQW� ULVN�DULVLQJ� IURP�SD\PHQW�V\VWHPV�FDQ�
EH� JURXSHG� DV� FUHGLW� ULVN�� OLTXLGLW\� ULVN� DQG� FDQFHOODWLRQ� ULVN�� 2QH� RI� WKH� PDMRU�
REMHFWLYHV�RI�WKH�FHQWUDO�EDQNV��KDYLQJ�D�VXSHUYLVRU\�UROH�RQ�SD\PHQW�V\VWHPV��LV�WR�
WDNH� PHDVXUHV� LQ� RUGHU� WR� UHGXFH� RU� HOLPLQDWH� ULVNV� DULVLQJ� IURP� GHVLJQLQJ� DQG�
RSHUDWLRQ�RI�WKHVH�V\VWHPV��&HQWUDO�EDQNV�EHLQJ�WKH�VXSHUYLVRU�RI�SD\PHQW�V\VWHPV�
ZLWK�WKH�PDLQ�JRDO�RI�HQVXULQJ�ILQDQFLDO�VWDELOLW\�SOD\�DQ�LPSRUWDQW�UROH�LQ�SUHYHQWLQJ�
ULVNV�� HVSHFLDOO\� V\VWHPLF� ULVN�� ZKLFK� PD\� DULVH� IURP� WKHVH� V\VWHPV�� ,Q� RUGHU� WR�
SUHYHQW�V\VWHPLF�ULVN��FHQWUDO�EDQNV�DUH�H[SHFWHG�WR�XQGHUWDNH�WKH�UHVSRQVLELOLW\�RI�
WKH�SDUWLFLSDQW�ZKR�FDQ�QRW�SD\�KLV�REOLJDWLRQ��EHFDXVH�RI� WKH�IDFW� WKDW� WKH�FRVW�RI�
LQDELOLW\� IRU� D� SDUWLFLSDQW� WR� SD\� KLV� REOLJDWLRQ� PD\� EH� VPDOOHU� WKDQ� WKH� FRVW� RI�
VSUHDGLQJ�WKLV�WR�ZKROH�V\VWHP��

7KH�%DQN� IRU� ,QWHUQDWLRQDO�6HWWOHPHQW�%,6�KDV�GHVLJQDWHG� FRUH�SULQFLSOHV�
IRU� HQVXULQJ� WKH� HIILFLHQF\� DQG� FRQILGHQWLDOLW\� RI� GHVLJQLQJ� DQG� RSHUDWLRQ� RI�
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V\VWHPLFDOO\�LPSRUWDQW�SD\PHQW�V\VWHPV�DQG�KDV�DOVR�SXW�IRUZDUG�WKH�UHVSRQVLELOLW\�
RI� FHQWUDO� EDQNV� LQ� H[HFXWLRQ� RI� WKHVH� FRUH� SULQFLSOHV�� 7KHVH� SULQFLSOHV� LQFOXGH�
UHFRPPHQGDWLRQV�IRU�FHQWUDO�EDQNV�DQG�UHODWHG�SULYDWH�VHFWRU�LQVWLWXWLRQV��

2QH�GLPHQVLRQ�RI� WKH� LQFUHDVLQJ� LQWHUHVW�RI� WKH�FHQWUDO�EDQNV� WR�SD\PHQW�
V\VWHPV�LV�UHODWHG�WR�WKH�HIIHFWV�RI�WKHVH�V\VWHPV�RQ�PRQHWDU\�SROLF\�DQG�ILQDQFLDO�
VWDELOLW\�� $� ZHOO�RSHUDWLQJ� SD\PHQW� V\VWHP� LV� QHHGHG� IRU� H[HFXWLQJ� D� VXFFHVVIXO�
PRQHWDU\� SROLF\�� ,Q� WKH� VDPH� ZD\�� D� ZHOO� RSHUDWLQJ� SD\PHQW� V\VWHP� KDV� D�
FRQWULEXWLRQ� RQ� ILQDQFLDO� V\VWHP� VWDELOLW\�� /DFN� RI� DQ� HIILFLHQW� DQG� FRQILGHQWLDO�
SD\PHQW� V\VWHP� ZLOO� FDXVH� D� IDLOXUH� LQ� WKH� RSHUDWLRQ� RI� WKH� HFRQRP\�� 7KH�PDLQ�
UHDVRQ�ZK\� SD\PHQW� V\VWHPV�KDYH� JUHDW� LPSRUWDQFH� IRU� ILQDQFLDO� VWDELOLW\� LV� WKHLU�
DELOLW\�WR�EHFRPH�D�SRWHQWLDO�FKDQQHO�IRU�WUDQVPLVVLRQ�RI�SRVVLEOH�WURXEOHV���

$�WZR�ZD\�LQWHUDFWLRQ�H[LVWV�EHWZHHQ�D�ZHOO�RSHUDWLQJ�SD\PHQW�V\VWHP�DQG�
ILQDQFLDO� VWDELOLW\�� $� WHFKQLFDO� IDLOXUH� DIIHFWLQJ� D� ODUJH� SDUWLFLSDQW� LQ� WKH� SD\PHQW�
V\VWHP�FDXVHV�WKH�LQDELOLW\�RI�WKLV�SDUWLFLSDQW�WR�SD\�KLV�REOLJDWLRQ�DQG�WKLV�ZLOO�FDXVH�
IRU�RWKHU�SDUWLFLSDQWV� WR�EHFRPH�UHOXFWDQW� LQ�VHQGLQJ�IXQGV�WR�WKH�EDQN�ZKLFK�PD\�
FDXVH� GHOD\V� LQ� WKH� V\VWHP�� 2Q� WKH� FRQWUDU\�� D� IDLOXUH� LQ� ILQDQFLDO� PDUNHW� RU�
LQVWLWXWLRQ�PD\�KDYH�D�GHVWUXFWLYH�HIIHFW� RQ� WKH�RSHUDWLRQ�RI� WKH�SD\PHQW�V\VWHP��
)RU�WKLV�UHDVRQ��FHQWUDO�EDQN�RIILFLDOV�UHVSRQVLEOH�IURP�WKH�RSHUDWLRQ�RI�WKH�SD\PHQW�
V\VWHPV�DQG�EDQN�DXGLWRUV�VKRXOG�ZRUN�LQ�FRRSHUDWLRQ�EHIRUH�DQ\�SUREOHP�DULVHV���

&RQFHUQLQJ� WKH� HIIRUWV� LQ� HQVXULQJ� ILQDQFLDO� VWDELOLW\�� GHFLVLRQ� PDNHUV�
VKRXOG�FRQVLGHU� WKH�HIIHFWV�RI� ILQDQFLDO� LQQRYDWLRQ�DQG�GHYHORSPHQWV�HVSHFLDOO\�RQ�
WKH�PRQHWDU\�DJJUHJDWHV��%HVLGHV��FRQVLGHULQJ�WKDW�WKH�XQXVXDO�FLUFXPVWDQFHV�PD\�
EH�D�ZDUQLQJ� IRU�D�SRWHQWLDO� ULVN� LQ� WKH�HFRQRP\�� LQ�FDVH� WKHVH�FLUFXPVWDQFHV�DUH�
IROORZHG� LQ� FRRSHUDWLRQ� E\� WKH� LQVWLWXWLRQV� UHVSRQVLEOH� IURP� WKH� RSHUDWLRQ� RI� WKH�
ILQDQFLDO� V\VWHP�� LW� ZLOO� FRQWULEXWH� PXFK� WR� WKH� RSHUDWLRQ� RI� WKH� ILQDQFLDO� V\VWHP�
VWDELOLW\��

.H\ZRUGV�� 3D\PHQW� 6\VWHPV�� 3D\PHQW� ,QVWUXPHQWV�� &HQWUDO� %DQNV��
2YHUVLJKW�� 5LVNV� LQ� 3D\PHQW� 6\VWHPV�� 6HWWOHPHQW� 5LVN�� %,6�� &RUH� 3ULQFLSOHV��
0RQHWDU\�3ROLF\��)LQDQFLDO�6WDELOLW\��(DUO\�:DUQLQJ�
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gGHPH� VLVWHPOHUL� VRQ� \ÕOODUGD� PHUNH]� EDQNDODUÕQÕQ� WHPHO� LOJL� YH�
J|UHY� DODQODUÕQGDQ� ELULVL� ROPXúWXU�� 0HUNH]� EDQNDODUÕQÕQ� WHPHO� J|UHYOHUL�
DUDVÕQGD�SDUD� SROLWLNDVÕQÕQ� \�U�W�OPHVL� LOH� EDQNDFÕOÕN� YH� ILQDQVDO� SL\DVDODUÕQ�
J�YHQOL÷L�YH�LVWLNUDUÕ�LoLQ�EXQODUÕn gözetimi bulunmakta iken ödeme sistemleri 

NRQXVX� GD� |]HOOLNOH� VRQ� \LUPL� \ÕOGD�PHUNH]� EDQNDODUÕQÕQ� WHPHO� LúOHYOHULQGHQ�
ELUL�KDOLQH�JHOPLúWLU��%X�JHOLúLPLQ�QHGHQOHUL�DUDVÕQGD�� IRQODUÕQ�KÕ]OÕ�ELU�úHNLOGH�
DNWDUÕPÕQÕ�VD÷OD\DQ�WHNQRORMLN�GH÷LúLPOHU��ILQDQVDO�Iaaliyette büyüme ve buna 

ED÷OÕ�RODUDN�|GHPH� LúOHPOHULQLQ�PLNWDU�YH� WXWDU�RODUDN�DUWPDVÕ��N�UHVHOOHúPH�
VRQXFXQGD� SL\DVDODUÕQ� E�W�QOHúPHVL� YH� XOXVDO� HNRQRPLOHULQ� HWNLOHúLPH� DoÕN�
KDOH�JHOPHVL�JLEL�HWNHQOHU�VD\ÕOPDNWDGÕU��

gGHPH�VLVWHPOHULQH�PHUNH]�EDQNDODUÕQÕQ�DUWDQ�EX�LOJLVL��IL\DW�LVWLNUDUÕ�
YH� ILQDQVDO� LVWLNUDU� JLEL� PHUNH]� EDQNDODUÕQÕQ� WHPHO� KHGHIOHUL\OH� |GHPH�
VLVWHPOHULQLQ� \DNÕQGDQ� LOJLOL� ROPDVÕGÕU�� *�Q�P�]GH� ILQDQVDO� LVWLNUDUÕQ�
VD÷ODQPDVÕQÕQ� GDKD� ]RU� KDOH� JHOPHVLQLQ� QHGHQOHUL� LOH� PHUNH]� EDQNDODUÕQÕQ�
ödeme sLVWHPOHUL� DODQÕQD� LOJLVLQLQ� DUWPD� QHGHQOHUL� ELU� oRN� DoÕGDQ�
|UW�úPHNWHGLU�� 7HNQRORMLN� JHOLúPHOHULQ� oRN� KÕ]OÕ� ROPDVÕ� YH� EX� JHOLúPHOHU�
NDUúÕVÕQGD� \HWNLOLOHULQ� HNVLNOLNOHUL� JLGHUHUHN� \HQL� JHOLúPHOHUH� X\JXQ� SROLWLND�
EHOLUOH\HELOPHN� LoLQ� KHGHIOHULQL� V�UHNOL� GH÷LúWLUPHN� ]RUXQGD� NDOPDODUÕQÕQ�
\DQÕVÕUD� HWNLQ� |GHPH� VLVWHPOHULQLQ� LúOHP�PDOL\HWOHULQL� G�ú�UPHVL� YH� ILQDQVDO�
IDDOL\HWOHULQ�E�\�PHVL�VRQXFX�|GHPH� LúOHPOHULQLQ�FLURVXQGD�J|U�OHQ�DUWÕú� YH�
SL\DVDODUÕQ� OLEDUHOOHúPHVL� DPDFÕQD� \|QHOLN� RODUDN� NXUDOODUÕQ� NÕVÕWODQPDVÕ�
ILQDQVDO�LVWLNUDUÕQ�VD÷ODQPDVÕQÕ�J�Q�P�]GH�GDKD�]RU�KDOH�JHWLUHQ�HWNHQOHUGLU��
%X� HWNHQOHULQ� ELU� GL÷HUL� GH� ILQDQVDO� SL\DVDODUÕQ� XOXVODUDUDVÕ� oDSWD�
E�W�QOHúPHVL� QHGHQL\OH� ELOJLQLQ� GROD\ÕVÕ\OD� ROXPVX]OXNODUÕQ� YH� úRNODUÕQ�
\D\ÕOPD�LKWLPDOLQLQ�YH�KÕ]ÕQÕQ�DUWPDVÕGÕU��gGHPH�VLVWHPOHULQLQ�ILQDQVDO�LVWLNUDU�
LoLQ� |QHPOL� ROPDVÕ� EX� VLVWHPOHULQ� DNVDNOÕNODUÕQ� DNWDUÕOPDVÕQGD� JHUHN� XOXVDO�
G�]H\GH�JHUHNVH�XOXVODUDUDVÕ�G�]H\GH�SRWDQVL\HO�ELU�NDQDO�ROGX÷X�JHUoH÷L�LOH�
LOJLOLGLU���
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Bu nedenlerle ödeme sistemlerine müdahil olan meUNH]�EDQNDODUÕ�YH�
GL÷HU� NDWÕOÕPFÕODU� LoLQ� OLNLGLWH� YH� NUHGL� ULVNOHUL� |QHPOL� GHUHFHGH� DUWPÕú� YH�
|GHPH�VLVWHPOHUL�XOXVDO� YH�VÕQÕU�|WHVL� ILQDQVDO� NUL]OHULQ�|QHPOL�ELU�SRWDQVL\HO�
ND\QD÷Õ� KDOLQH�G|Q�úP�úW�U��g]HOOLNOH� |GHPH�VLVWHPOHULQGH�ELU�YH\D�ELU� NDo�
NDWÕOÕPFÕGD� RUWD\D� oÕNDQ� VRUXQODUÕQ� GRPLQR� WDúÕ� JLEL� \D\ÕODUDN� VLVWHPLN� ULVNH�
G|Q�úPHVLQL�|QOHPHN��ILQDQVDO�LVWLNUDUÕQ�VD÷ODQPDVÕQGDQ�VRUXPOX�NXUXPODUÕQ�
EDúÕQGD� JHOHQ� PHUNH]� EDQNDODUÕQÕQ� EX� DODQGDNL� WHPHO� DPDoODUÕQGDQ� ELULVL�
ROPXúWXU���

Ödeme sistemleri ülke ekonRPLVLQLQ�DOW�\DSÕVÕ�LoLQ�KD\DWL�|QHP�WDúÕU��
)LQDQVDO� VLVWHPLQ� WHPHO�|JHOHUL�� ILQDQVDO� NXUXOXúODU��EX�NXUXOXúODUÕQ�DOÕúYHULú�
\DSWÕ÷Õ� SL\DVDODU� YH� EX� SL\DVDODUGDNL� DOÕúYHULúL� G�]HQOH\HQ� YH� |GHPH�
VLVWHPOHULQL� GH� LoLQH� DODQ� PHNDQL]PDODUGÕU�� (NRQRPLGH� G�]J�Q� LúOH\HQ� ELU�
|GHPH�VLVWHPLQLQ�EXOXQPDPDVÕ��|GHPHOHULQ�KHGHILQH�KÕ]OÕ��J�YHQOL�YH�ULVNVL]�
XODúÕPÕQÕ� HQJHOOH\HFHNWLU�� %|\OH� ELU� GXUXP� |GHPHOHULQ� JHFLNPHVLQH��
PXWDEDNDW� ULVNOHULQLQ� DUWPDVÕQD� YH� JHQHO� RODUDN� HNRQRPLN� HWNLQOL÷LQ�
D]DOPDVÕQD� QHGHQ� RODFDNWÕU�� <HWNLOL otoriteler, ödeme sistemlerinin iyi 

oDOÕúPDVÕQÕ�VD÷OD\DUDN� ILQDQVDO�VLVWHPLQ� LVWLNUDUÕQD�NDWNÕ�EDNÕPÕQGDQ�|GHPH�
VLVWHPOHULQLQ�R\QDGÕ÷Õ� NULWLN� URO�� L\L� ELU� úHNLOGH� \HULQH�JHWLUHELOPHVLQL�RODQDNOÕ�
NÕOPD\D�oDOÕúPDNWDGÕUODU��

%X� ED÷ODPGD�� |GHPH� VLVWHPOHULQLQ� LVWLNUDUÕ� YH� HWNLQOL÷LQLQ�
VD÷ODQPDVÕ�� |GHPH� VLVWHPOHULQGHQ� ND\QDNODQDQ� ULVNOHUL� D]DOWÕFÕ� |QOHPOHULQ�
JHOLúWLULOPHVL�� |GHPH� VLVWHPOHULQGHNL� G�]HQOHPH� YH� GH÷LúLNOLNOHULQ� SDUDVDO�
\|QHWLPL� WHKOLNH\H� DWPDPDVÕQÕQ� VD÷ODQPDVÕ� YH� ILQDQVDO� SL\DVDODUÕQ� WHPHO�
WDúODUÕQGDQ� ELULVL� RODQ� |GHPH� VLVWHPOHULQLQ� NHVLQWLVL]� oDOÕúPDVÕ� VD÷ODQDUDN�
ILQDQVDO� LVWLNUDUD�NDWNÕ�VD÷ODPDVÕ�PHUNH]�EDQNDVÕQÕQ�|QHPOL�KHGHIOHUL�KDOLQH�
JHOPLúWLU���

gGHPH� VLVWHPOHULQGH� \DúDQDQ� JHOLúPHOHULQ� YH� |GHPH� VLVWHPOHULQLQ�
ILQDQVDO� VLVWHP� LVWLNUDUÕQD� HWNLOHULQin incelenmesinin ve Türkiye’de ödeme 

VLVWHPOHULQGH�NXOODQÕODQ�|GHPH�DUDoODUÕQÕQ�HNRQRPLQLQ�E�\�PH�YH\D�GDUDOPD�
G|QHPOHULQLQ� |QJ|U�OPHVLQGH� HUNHQ� X\DUÕ� DPDoOÕ� NXOODQÕOÕS�
NXOODQÕODPD\DFD÷ÕQÕQ� DQDOL]� HGLOPHVLQLQ� DPDoODQGÕ÷Õ� EX� oDOÕúPD� DOWÕ� DQD�
E|O�PGHQ�ROXúPDNWDGÕU��
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Birinci bölümde, öncelikle ödeme sistemleri konusuna geçmeden 

|QFH� |GHPH� VLVWHPOHULQGH� NXOODQÕODQ� |GHPH� DUDoODUÕQÕQ� QHOHU� ROGX÷X��
EXQODUÕQ� J|VWHUGL÷L� JHOLúLP�� NXOODQÕOPD� \R÷XQOXNODUÕ� 7�UNL\H� YH� GL÷HU� �ONHOHU�
DoÕVÕQGDQ�D\UÕ�D\UÕ�LQFHOHQPLúWLU��

øNLQFL� E|O�PGH� |GHPH� VLVWHPOHULQLQ� |QHPL�� JHUHNOLOL÷L� YH�
VÕQÕIODQGÕUÕOPDVÕ� RUWD\D� NRQXOGXNWDQ� VRQUD� 7�UNL\H¶GHNL� |GHPH� VLVWHPOHUL� YH�
XOXVODUDUDVÕ�DODQGD�NXOODQÕODQ�|QHPOL�ED]Õ�|GHPH�VLVWHPOHUL�LQFHOHQPLúWLU��

Üçüncü bölümde ise ödeme sistemlerinden kaynaklanan ULVNOHU�YH�EX�
ULVNOHULQ�D]DOWÕOPDVÕQÕQ�\ROODUÕ�RUWD\D�NRQXOPXúWXU��

'|UG�QF�� E|O�PGH� PHUNH]� EDQNDODUÕQÕQ� |GHPH� VLVWHPOHULQGHNL�
J|]HWLP� URO�� LQFHOHQGLNWHQ� VRQUD� %,6� WDUDIÕQGDQ� RUWD\D� NRQDQ� |GHPH�
sistemlerindeki temel ilkeler ve bu ilkere Türkiye’deki önemli ED]Õ� |GHPH�
VLVWHPOHULQLQ� X\JXQOX÷X� GH÷HUOHQGLULOPLúWLU�� <LQH� D\QÕ� E|O�PGH� |GHPH�
VLVWHPOHULQLQ� SDUD� YH�PDOL\H� SROLWLNDODUÕQD� RODVÕ� HWNLOHUL� YH� ILQDQVDO� LVWLNUDUOD�
LOLúNLVL�LQFHOHQPLúWLU��

%HúLQFL� E|O�PGH� LVH� 7�UNL\HGH¶NL� |GHPH� VLVWHPOHULQGH� NXOODQÕODQ�
ödeme DUDoODUÕQÕQ� HNRQRPLN� E�\�PH� YH� GDUDOPD� G|QHPOHULQLQ�
|QJ|U�OPHVLQGH�HUNHQ�X\DUÕ�DPDoOÕ�NXOODQÕOÕS�NXOODQÕODPD\DFD÷Õ�LUGHOHQPLúWLU��

6RQ� E|O�PGH� LVH� |GHPH� VLVWHPOHULQH� LOLúNLQ� GH÷HUOHQGLUPHOHU�
\DSÕODUDN�ED]Õ�|QHULOHUGH�EXOXQXOPXúWXU��
�
�
�
�
�
�
�
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�����7�UNL\H¶GH�.XOODQÕODQ�gGHPH�$UDoODUÕ�
7�UNL\HGH� NXOODQÕODQ� ()7� JLEL� E�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQL�

3LQJLW]HU� YH�6XPPHUV� ������� V�����¶ÕQ� GD�EHOLUWWL÷L� JLEL� |GHPH�VLVWHPOHULQLQ�
DQD�GDPDUODUÕ�RODUDN�NDEXO�HGHUVHN�N�o�N� WXWDUOÕ�|GHPH�VLVWHPlerini de tüm 

HNRQRPL\H� ED÷ODQDQ� NDUPDúÕN� GDPDU� D÷Õ� RODUDN� NDEXO� HGHELOLUL]�� 3D]DU�
HNRQRPLVLQLQ�HWNLQ�LúOH\LúL�ELUH\OHUL�YH�LúOHWPHOHUL�GH�LoLQH�DODQ�W�P�HNRQRPLN�
NXUXPODUÕ� ELUELULQH� ED÷OD\DQ�� G�ú�N� PDOL\HWOL�� J�YHQLOLU� YH� G�]J�Q� LúOH\HQ�
N�o�N� WXWDUOÕ� |GHPH� VLVWHPOHULQLQ� NXOODQÕODELOLUOL÷LQH� GD\DQPDNWDGÕU�� 6RQ�
\ÕOODUGD�|]HOOLNOH�EDQND�YH�|]HO�ILQDQV�NXUXPODUÕQÕQ�P�úWHULOHULQH�N�o�N�WXWDUOÕ�
|GHPHOHULQGH�NXOODQDELOHFHNOHUL�LPNDQODU�VXQPXúWXU���

g]HOOLNOH�J�QO�N��\�]�\�]H�\DSÕODQ�oRN�N�o�N�WXWDUOÕ�DOÕúYHULúOHUGe tüm 

|GHPH� DUDoODUÕ� LoLQGH� QDNLW� NXOODQÕPÕQÕQ� D÷ÕUOÕ÷ÕQÕ� NRUXGX÷X� J|]OHPOHQLUNHQ�
|]HOOLNOH�PDO�YH�KL]PHW� WLFDUHWLQH�NRQX�DOÕúYHULúOHUGH�oHN�NXOODQÕPÕQÕQ�\R÷XQ�
ROGX÷X�J|U�OPHNWHGLU��6RQ�\ÕOODUGD�LVH�|]HOOLNOH�NUHGL�NDUWÕ�NXOODQÕPÕQGDNL�DUWÕú�
|]HOOLNOH� ND÷ÕW� ED]OÕ� |GHPH�DUDFÕ� RODQ� oHN� YH� VHQHW� NXOODQÕPÕQÕQ�DUWÕú� KÕ]ÕQÕ�
\DYDúODWWÕ÷ÕQÕ� J|U�\RUX]�� dRN� \DNÕQ� JHoPLúWH� 7�UN� W�NHWLFLVLQLQ� JÕGD�� EH\D]�
Hú\D��NRQIHNVL\RQ�JLEL�DOÕúYHULú�DODQODUÕQGD�oHN�YH\D�VHQHW�JLEL�ND÷ÕW� WDEDQOÕ�
|GHPH� DUDoODUÕQÕ� \R÷XQ� RODUDN� NXOODQGÕ÷Õ� J|U�O�UNHQ� EXJ�Q� DUWÕN� EXQODUÕQ�
\HULQH�V|]�NRQXVX�DOÕúYHULú�DODQODUÕQGD�NUHGL�NDUWÕQÕ�\R÷XQ�RODUDN�NXOODQGÕ÷ÕQÕ�
J|U�\RUX]�� %X� JHOLúPHQLQ� HQ� |QHPOL� QHGHQOHUL�� KDUFDPDQÕQ� \DSÕOGÕ÷Õ� DQ� LOH�
|GHPHQLQ� \DSÕOGÕ÷Õ� ]DPDQ� DUDVÕQGD� JHoHQ� V�UH�� W�NHWLFLQLQ� NHQGLQL� X]XQ�
\ÕOODUGÕU� \DúDQÕODQ� \�NVHN� HQIODV\RQ� ROJXVXQGDQ� NRUXPD� G�ú�QFHVL�� NUHGL�
NDUWODUÕQGDQ�IDL]VL]�ELU�NUHGL�DUDFÕ�RODUDN�\DUDUODQPD�LVWH÷L�YH�NUHGL�NDUWODUÕQÕQ�
VXQGX÷X�WDNVLWOHQGLUPH�LPNDQÕGÕU��

�



� �

�������1DNLW�
1DNLW� |]HOOLNOH� N�o�N� PLNWDUOÕ� |GHPHOHUH� NRQX� RODELOHFHN� PDO� YH�

KL]PHW� DOÕP� VDWÕPODUÕQGD� GL÷HU� |GHPH� DUDoODUÕQD� J|UH� LúOHP� PLNWDUÕ�
EDNÕPÕQGDQ� HQ� \D\JÕQ� NXOODQÕODQ� |GHPH� DUDFÕ� ROGX÷X� WDKPLQ� HGLOPHNWHGLU��
.ROD\� WDúÕQDELOLU� YH�SUDWLN� ELU� \|QWHP�ROPDVÕ�QHGHQL\OH�SHUDNHQGH�RODUDN�GD�
QLWHOHQGLULOHQ�J�QO�N�LúOHPOHUGH�HQ�ID]OD�WHUFLK�HGLOHQ�\|QWHP�ROPXúWXU��

�1LWHNLP� G�Q\DQÕQ� |QHPOL� NUHGL� NDUWÕ� NXUXOXúODUÕQGDQ� ELULVL� RODQ�
9,6$¶QÕQ� 7�UN� W�NHWLFLVLQLQ� KDUFDPD� DOÕúNDQOÕNODUÕ� �]HULQH� \DSWÕUGÕ÷Õ�
DUDúWÕUPDGD�� GL÷HU� |GHPH� DUDoODUÕQGD� \DúDQDQ� JHOLúPHOHUH� UD÷PHQ� KDOHQ�
QDNLW� NXOODQPDNWDQ� YD]JHoLOPHGL÷L� RUWD\D� NRQPDNWDGÕU� � � $UDúWÕUPD\D� J|UH�
7�UN�LQVDQÕQÕQ�����¶VL�KDUFDPDODUÕQÕ�QDNLW�NXOODQDUDN�\DSPDNWDGÕU���

1DNLW�NXOODQÕPÕQÕ�EHOLUOH\HQ�IDNW|UOHU�LVH��
• *HOLU��
• )DL]�RUDQODUÕ��
• 7�NHWLP�DOÕúNDQOÕNODUÕ��
• 1DNLW�GÕúÕ�|GHPH�DUDoODUÕQÕQ�NXOODQÕPÕQÕQ�\D\JÕQOÕ÷Õ���
• $70�QRNWDODUÕQÕQ�YH�326�PDNLQDODUÕQÕQ�\D\JÕQOÕ÷Õ��

RODUDN�VÕUDODQDELOPHNWHGLU��
1DNLW� |GHPHOHUGH� NXOODQÕODQ� ND÷ÕW� YH� PDGHQL� SDUDODUÕ� VÕUDVÕ\OD�

7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ��7&0%��YH�+D]LQH�0�VWHúDUOÕ÷Õ¶QD�ED÷OÕ�
'DUSKDQH� YH� 'DPJD� 0DWEDDVÕ� *HQHO� 0�G�UO�÷�� WHGDY�OH� VRNPDNWDGÕU��
7&0%� WDUDIÕQGDQ� LKUDo� HGLOHQ� EDQNQRWODU� ��������7/��� ��������7/���
����������7/��� ����������7/��� �����������7/�� YH� �����������7/� RODUDN�
tedavül etmektedir. Madeni paralar ise 25.000�7/���������7/����������7/�YH�
��������7/�RODUDN�WHGDY�OGH�EXOXQPDNWDGÕU��

7DEOR� ���¶GH� J|U�OG�÷�� �]HUH� ����� \ÕOÕ� LWLEDUL\OH� GRODúÕPGDNL� SDUD�
����������PLO\DU�7/�RODUDN�JHUoHNOHúPLúWLU��'RODúÕPGDNL�SDUDQÕQ�0��LoLQGHNL�
������������������������������ �������������������	��

������� � ��� ����� � ��� ��� � ������� ����� � !�!	� "#� !�$�$�%�&
�
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\HUL� 7�UNL\H¶GHNL� QDNLW� |GHPHOHULQ� D÷ÕUOÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� 1DNLW�
NXOODQÕPÕQÕQ�ELU�J|VWHUJHVL�RODUDN�NDEXO�HGLOHQ�GRODúÕPGDNL�SDUDQÕQ�*D\ULVDIL�
<XUWLoL�+DVÕOD\D�RUDQÕ� LVH������\ÕOÕQGD����¶OHU�FLYDUÕQGD� LNHQ�VRQ�\ÕOODUGD�EX�
RUDQ����¶OHUH�YH�KDWWD�ED]Õ�\ÕOODUGD�GDKD�DúD÷ÕODUD�JHULOHPLúWLU���

Sonuç olarak; ödeme araçlarÕ�LoHULVLQGH�QDNLW�|QHPOL�ELU�\HU�WXWPDNOD�
ELUOLNWH� DOWHUQDWLI� |GHPH� DUDoODUÕQÕQ� JHOLúPHVL� LOH� ELUOLNWH� QDNLW� NXOODQÕPÕQÕQ�
\ÕOODU�LWLEDUL\OH�D]DOPD�H÷LOLPLQGH�ROGX÷X�J|U�OPHNWHGLU��

7$%/2������1$.ø7�.8//$1,0,1,1�*g67(5*(/(5ø�
�� 'RODúÕPGDNL�SDUD� �� *6<ø+��&DUL�)L\���� 0��0�� 0��*6<ø+�
<ÕOODU� �0����0LO\DU�7/�� 0�� �0LO\DU�7/�� ���� ����
����� ������ ������ ������� ����� ����
����� ������ ������ �������� ����� ����
����� ������ ������� �������� ����� ����
����� ������� ������� �������� ����� ����
����� ������� ������� �������� ����� ����
����� ������� ������� ���������� ����� ����
����� ������� ������� ���������� ����� ����
����� ������� �������� ���������� ����� ����
����� �������� �������� ���������� ����� ����
����� �������� �������� ����������� ����� ����
����� �������� ���������� ����������� ����� ����
����� �������� ���������� ����������� ����� ����
����� ���������� ���������� ����������� ����� ����
����� ���������� ���������� ������������ ����� ����
����� ���������� ���������� ������������ ����� ����
����� ���������� ����������� ������������ ����� ����
����� ���������� ����������� ������������ ����� ����
'�(�)�*�(	+�,.-/-0-21 3 4�57681 98:�;81 3 < � � � �

%DQND� NDUWÕ� YH� NUHGL� NDUWÕ� JLEL� QDNLW� GÕúÕ� |GHPH� DUDoODUÕQGD� YH� 326�
QRNWDODUÕQGD�PH\GDQD�JHOHQ�DUWÕú��QDNLW�NXOODQÕPÕQÕ�D]DOWÕFÕ�\|QGH�HWNLOHUNHQ�
$70� VD\ÕVÕQGDNL� DUWÕú� LVH� QDNLW� NXOODQÕPÕQÕ� DUWÕUÕFÕ� \|QGH� HWNLOHPHNWHGLU��
%DQNDODU� |]HOOLNOH� QDNLW� oHNPH�DPDFÕ\OD�$70�NXOODQÕPÕQÕ� WHúYLN�HWPHNWH� YH�
KDWWD�ED]Õ�EDQNDODU�$70�SD\ODúÕPÕQD�JLGHUHN�P�úWHULOHULQLQ�$70�LPNDQÕQGDQ�
ID\GDODQPDVÕQD�RODQDN�VD÷ODPDNWDGÕU��

+XPSKUH\� YH� GL÷HUOHUL� ������� V���¶QLQ� EHOLUWWL÷L� JLEL� $70¶OHULQ� QDNLW�
NXOODQÕPÕQD� LOLúNLQ� LNL� IDUNOÕ� HWNLVL� EXOXQPDNWDGÕU�� %XQODUGDQ� LONL� $70�
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VD\HVLQGH� QDNWH� NROD\FD� XODúDELOPHN� QDNLW� NXOODQÕPÕQÕ� DUWÕUÕFÕ� \|QGH� HWNL�
\DSDUNHQ� GL÷HU� WDUDIWDQ� QDNWH� XODúPDGD� $70¶OHULQ� VD÷ODGÕ÷Õ� NROD\OÕN�
tüketicileri her seferinde ATM’leri daha VÕN� ]L\DUHW� HGHUHN� GDKD� N�o�N�
PLNWDUODU� oHNPH\H� \|QHOWHELOPHNWH� YH� EX� GD� RUWDODPD� QDNLW� WXWPD� RUDQÕQÕ�
D]DOWDELOPHNWHGLU��

�������dHN�
Çek ticari hayatta sÕNOÕNOD�NXOODQÕODQ�YH�NXOODQÕPÕ ile büyük kolaylÕNODU�

VD÷layan bir ödeme aracÕGÕU�� .DPEL\R� VHQHWOHUL� DUDVÕQGD� |QHPOL� ELU� \HUH�
VDKLS�RODQ�oHN��J�Q�P�]GH�LNLQFLO�ELU�SDUD�J|UHYLQL��VWOHQPLúWLU��dHN�EDQND\D�
\DWÕUÕODQ� SDUDQÕQ� VLPJHVLGLU�� %XJ�Q� KHU� QH� NDGDU� IDUNOÕ� |GHPH� \|QWHPOHUL�
JHOLúWLULOVH�GH�KDOHQ�|GHPHOHUGH�|QHPOL�ELU�DUDo�RODUDN�NXOODQÕODQ�oHN��EDQND�
ELULNLPLQLQ� DUWPDVÕQD�� SDUD� SROLWLNDVÕQÕQ� HWNLQ� ELU� úHNLOGH� \�U�W�OPHVLQH� YH�
�ONH�HNRQRPLVLQLQ�JHOLúPHVLQH�NDWNÕODU�VD÷ODPDNWDGÕU��

���������+XNXNL�<DSÕVÕ�
dHNLQ� KXNXNHQ� G�]HQOHQPHVLQGH� G�Q\DGD� LNL� WHPHO� \DNODúÕP�

JHOLúPLúWLU��%XQODUGDQ� LONL�$QJORVDNVRQ ! � LNHQ�GL÷HUL�.DUD�$YUXSDVÕ�VLVWHPLGLU��
%X�LNL�VLVWHP�DUDVÕQGD�7�UNL\H��)UDQVD¶QÕQ�|QF�O�÷�Q��\DSWÕ÷Õ�.DUD�$YUXSDVÕ�
JUXEXQD� GDKLOGLU�� )UDQVD�� $OPDQ\D�� øWDO\D�� øVYLoUH� JLEL� �ONHOHULQ� \DQÕVÕUD�
7�UNL\H¶QLQ� GH� LP]DODGÕ÷Õ� IDNDW� 7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL� WDUDIÕQGDQ�
RQD\ODQPD\DQ� ��� 0DUW� ����� WDULKOL� &HQHYUH� $QWODúPDVÕ� LOH� NDEXO� HGLOHQ�
dHNOHU� +DNNÕQGD� <HNQHVDN� .DQXQ� PHWQL�� oHNLQ� KXNXNHQ� G�]HQOHQPHVLQGH�
WHPHO� oHUoHYH\L� oL]PLúWLU�� dHNH� LOLúNLQ� PHY]XDWWD� \HU� DODQ� G�]HQOHPHOHU�
NDUúÕOÕNVÕ]� oHN� NHúLGH� HWPH� ROD\ODUÕQÕ� HQ� D]D� LQGLrerek çek hamillerini 

NRUX\DELOPH� YH� oHNH� RODQ� J�YHQL� WHPLQ� HGHUHN� oHN� NXOODQÕPÕQÕQ�
\D\JÕQODúPDVÕQÕ�VD÷OD\DELOPH�DPDFÕQD�\|QHOLNWLU���

dHNH� LOLúNLQ�KXNXNL�G�]HQOHPHOHU�7�UN�7LFDUHW�.DQXQXQGD�YH���0DUW�
�����WDULKLQGH������VD\ÕOÕ�.DQXQ¶OD�GH÷LúWLULOHQ������VD\ÕOÕ�dHNOH�gGHPHOHULQ�
'�]HQOHQPHVL� YH� dHN� +DPLOOHULQLQ� .RUXQPDVÕ� +DNNÕQGD� .DQXQGD� \HU�
������������������������������ ������������������=?>@��A � � ��B 
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DOPDNWDGÕU�� ����� WDULKOL� 7�UN� 7LFDUHW� .DQXQXQXQ� oHNOH� LOJLOL� K�N�POHUL� ED]Õ�
IDUNOÕOÕNODUOD� ELUOLNWH� øVYLoUH� %RUoODU� .DQXQXQXQ�&HQHYUH� $QODúPDVÕQD� X\JXQ�
RODUDN� KD]ÕUODQPÕú� EXOXQDQ� PDGGHOHULQGHQ� D\QHQ� DOÕQPÕúWÕU�� ����� VD\ÕOÕ�
.DQXQ� LVH� NDUúÕOÕNVÕ]� oHN� NHúLGH� HWPH� ROD\ODUÕQGD� J|U�OHQ� DUWÕú� YH� IDUNOÕ�
<DUJÕWD\� \RUXP� YH� NDUDUODUÕ� QHGHQL\OH� NDUúÕOÕNVÕ]� oHN� NHúLGH� HWPH� VXoXQXQ�
D\UÕ�ELU�VXo�RODUDN�G�]HQOHQPHVL� LKWL\DoÕQGDQ�GR÷PXúWXU��%X�NDQXQ�\DSÕODQD�
NDGDU�EX�ILLO�GRODQGÕUÕFÕOÕN�RODUDN�NDEXO�HGLOL\RU�YH�FH]D�NDQXQXQD�J|UH�K�N�P�
YHULOL\RUGX��

���������dHN�.XOODQÕPÕ�
dHN� QDNLW� RODUDN� |GHPH� PHFEXUL\HWLQL� RUWDGDQ� NDOGÕUDQ� ELU� DUDo�

ROGX÷X� LoLQ� NXOODQÕPÕ� NLúLOHUH�� EDQNDODUD� YH� �ONH� HNRQRPLVine büyük fayda 

VD÷ODU���
dHN� LOH� \DSÕODQ� |GHPHOHU� QDNLWOH� \DSÕODQ� |GHPHOHUH� RUDQOD� GDKD�

E�\�N�ELU�KÕ]D�YH�NHVLQOL÷H�VDKLSWLU��%DQNDGD�oHNH�WDEL�PHYGXDWÕ�RODQ�NLPVH��
�]HULQGH�YH\D�NDVDVÕQGD�oDOÕQPDVÕ�YH\D�ND\EROPDVÕ�P�PN�Q�EXOXQDQ�QDNLW�
SDUD�WDúÕPDN�YH\D�VDNODPDN�]RUXQOXOX÷XQGDQ�NXUWXOPXú�ROXU���

%DQND� YH� |]HO� ILQDQV� NXUXOXúODUÕ� DoÕVÕQGDQ� oHN� NXOODQÕPÕQÕQ� \DUDUÕ�
|]HOOLNOH� ND\GL� SDUD� \DUDWÕPÕ� LOH� LOJLOLGLU�� dHNLQ� JHQLú� |Oo�GH� NXOODQÕOGÕ÷Õ�
|]HOOLNOH� ND\GL� SDUD\OD� \DSÕODQ� |GHPHOHULQ� \D\JÕQ� ROGX÷X� �ONHOHULQ�
EDQNDODUÕQGD� OLNLGLWH\L�GHYDP�HWWLUHELOPHQLQ�PDOL\HWL�GDKD�G�ú�NW�U��%DQNDODU�
NDU� HOGH� HWPHN� DPDFÕ\OD� NXUXOXU�� .DUÕ� LVH� DoDFDNODUÕ� NUHGLGHQ� VD÷ODUODU�� 2�
halde bir banka ne kadar çok kredi açarsa o kadar fazla kar elde eder. Ancak 

EDQNDODUÕ�LPNDQODUÕQÕQ�VRQ�VÕQÕUÕQD�NDGDU�NUHGL�DoPDNWDQ�DOÕNR\DQ�GROD\ÕVÕ\OD�
HOGH� HGHELOHFHNOHUL� D]DPL� NDUÕ� ND]DQPDNWDQ� DOÕNR\DQ� HWNHQ� OLNLGLWH\L� GHYDP�
HWWLUHPHPH� ND\JÕVÕGÕU�� 'ROD\ÕVÕ\OD� P�úWHULOHU� EDQNDGDNL� PHYGXDWWDQ� QDNLW�
RODUDN�QH�NDGDU�D]�WDOHS�HGHUOHUVH�EDQNDQÕQ�NUHGL�RODUDN�YHUHELOHFH÷L�SDUD�R�
NDGDU� ID]OD� ROXU�� .D\GL� SDUDQÕQ� WHGDY�O� HGHELOPHVL�� EDúND� ELU� GH\LúOH�
|GHPHOHUH� DUDFÕOÕN� HGHELOPHVL� oHN� NXOODQÕOPDVÕQD� ED÷OÕGÕU�� %LU� NLPVHQLQ�
EDQNDGDNL� PHYGXDWÕ� �]HULQH� oHN� NHúLGH� HWPHVL�� KHU� ]DPDQ� ND\GL� SDUD� LOH�
|GHPH� \DSWÕ÷Õ� DQODPÕQD� JHOPH]�� gGHPHQLQ� ND\GL� SDUD� LOH� \DSÕOGÕ÷ÕQÕ�
EHOLUOH\HQ� KXVXV�� ELU� oHNLQ� NHúLGH� HGLOPLú� ROPDVÕ� GH÷LO� EX� oHNLQ� QH� úHNLOGH�
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WDKVLO�HGLOGL÷LGLU��/HKGDU�oHNL�QDNLW�RODUDN�WDKVLO�HGHUVH�ND\GL�SDUDQÕQ�WHGDY�O��
V|]� NRQXVX� RODPD]�� dHN� PHEOD÷Õ� OHKGDUD� QDNLW� RODUDN� |GHQPH\LS� ELU�
EDQNDGDNL� KHVDEÕQD� DODFDN� ND\GHGLOGL÷L� ]DPDQ� ND\GL� SDUDQÕQ� DUDFÕOÕ÷Õ\OD�
\DSÕOPÕú�ELU�|GHPH�RUWD\D�oÕNDU��

%LU� �ONHGH� ND\GL� SDUD� LOH� |GHPH� XVXO�Q�Q� JHOLúPHVL� SDUD� RWRULWHVL�
RODQ� PHUNH]� EDQNDODUÕQÕQ� X\JXOD\DFD÷Õ� SROLWLNDODUÕQ� VRQXFX� EDNÕPÕQGDQ�
önem taúÕU�� 7RSODP� SDUD� DU]Õ� LoLQGH� ND\GL� SDUDQÕQ� NDSVDGÕ÷Õ� \HU� QH� NDGDU�
E�\�N�ROXUVD�]RUXQOX�NDUúÕOÕN�RUDQÕQÕQ�GH÷LúWLULOPHVL�R�GHUHFH�HWNLOL�ROXU��

dHNOH� |GHPH� XVXO�Q�Q� \D\JÕQODúPDVÕ� EDQND� VLVWHPL� GÕúÕQD� VÕ]DQ�
QDNLW� SDUD�PLNWDUÕQÕ� D]DOWDFD÷Õ� JLEL� KDONÕQ� HOGH� WXWPDN� LVWHGL÷L� QDNLW� SDUD� LOH�
�]HULQH� oHN� NHúLGH� HGLOHELOHQ� YDGHVL]� PHYGXDW� DUDVÕQGDNL� RUDQÕQ�
N�o�OPHVLQH�VHEHS�RODFDNWÕU�NL�EX�GD�ND\GL�SDUD�\DUDWPD�J�F�Q��DUWÕUDFDNWÕU��

dHNL� ELUHU� NUHGL� DUDFÕ� RODQ� SROLoH� YH� ERQRGDQ� D\ÕUDQ� HQ� |QHPOL�
özelliklerden birisi, çeNLQ� J|U�OG�÷�QGH� |GHQPHVL� JHUHNHQ� ELU� |GHPH� DUDFÕ�
ROPD�|]HOOL÷LGLU��%XQD� UD÷PHQ�7�UNL\H¶GH� VRQUDNL� WDULKOL� oHN� YH\D� YDGHOL� oHN�
GL\H� QLWHOHQGLULOHQ� X\JXODPD\D� VÕNoD� UDVWODQPDNWDGÕU�� %X� X\JXODPDGD��
NHúLGHFL� LOH� KDPLO� DUDVÕQGD� DGHWD� ELU� ]ÕPQL� DQODúPD� \DSÕODUDN� NHúLGH� WDULKL�
JHOPHGHQ� oHN� LEUD]� HGLOPHPHNWHGLU�� 7DPDPHQ� oHNLQ� |]�QH� D\NÕUÕ� RODQ� EX�
X\JXODPDQÕQ� \D\JÕQ� ROPDVÕQÕQ� QHGHQL�� GDPJD� YHUJLVLQGHQ� PXDI� RODQ� ELU�
|GHPH�DUDFÕQÕQ�NHúLGHFL\H�DGHWD�VÕIÕU�PDOL\HWOL�ELU�NUHGL�LPNDQÕ�GR÷XUPDVÕGÕU��

7�UNL\H¶GH� oHN� NXOODQÕPÕQÕ� HWNLOH\HQ� KXVXVODUÕQ� EDúÕQGD� oHNL�
PDOL\HWVL]� ELU� NUHGL� DUDFÕQD� oHYLUHQ� YDGHOL� oHN� X\JXODPDVÕ� JHOPHNWHGLU��
%XQXQ� GÕúÕQGD� oHNOHU� WHPLQDW� DPDFÕ\OD� GD� NXOODQÕOPDNWD� YH� LOJLOL� WDUDIÕQGDQ�
PXKDID]D� HGLOHUHN� |GHPH� J�Q�� JHOGL÷LQGH� VLVWHPH� VRNXOPDNWDGÕU�� %XQXQ�
GÕúÕQGD�HOGHQ�|GHPH�JLEL�\|QWHPOHUL�NXOODQDUDN�WDKVLO�DúDPDVÕQGD�EDQNDFÕOÕN�
VLVWHPLQH� JLUPH\HUHN� ND\ÕW� GÕúÕQGD� NDOPDN� LVWH\HQOHU� GH� oHN� NXOODQÕPÕQÕ�
WHUFLK�HGHELOPHNWHGLUOHU��

7�UNL\H¶GH� WRSODP� oHN� NXOODQÕPÕQD� LOLúNLQ� QHW� ELU� YHUL�
EXOXQPDPDNWDGÕU�� dHNOHU� EDQND� úXEHOHULQH� YH\D� WDNDV� RGDODUÕ� JHWLULOHUHN�
WDKVLO�HGLOPHNWHGLU��%XQXQ�GÕúÕQGD�ELU�GL÷HU�WDKVLO�\|QWHPL�LVH�oHN�ERUoOXVX�LOH�
DODFDNOÕVÕ� DUDVÕQGD� JHUoHNOHúHQ� HOGHQ� |GHPHGLU�� %DQNDODU� úXEHOHULQGHQ�
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WDKVLO�HGLOHQ�oHNOHULQ�DGHW�YH�WXWDUÕQÕ�WDNLS�HWPHPHNWH�YH�\etkili kurumlara söz 

NRQXVX� YHULOHUL� J|QGHUHPHPHNWHGLU�� dHN� NXOODQÕPÕQD� LOLúNLQ� J|VWHUJH�
QLWHOL÷LQGHNL� VD÷OÕNOÕ� YHULOHU� LVH� DQFDN� WDNDV� DUDFÕOÕ÷Õ\OD� WDKVLO� HGLOHQ� oHNOHUH�
LOLúNLQ�YHULOHUGHQ�HOGH�HGLOPHNWHGLU��

7�UNL\H¶GH� 7�UN� /LUDVÕ� �]HULQH� NHúLGH� HGLOHQ� oHNOHULQ� \DQÕVÕUD� G|YL]�
oHNOHULQLQ�GH� WHGDY�O��P�PN�QG�U��7&0%� WDUDIÕQGDQ�NRQYHUWLEO�NDEXO�HGLOHQ�
\DEDQFÕ� SDUD� FLQVOHUL� �]HULQGHQ� G�]HQOHQHQ� G|YL]� oHNOHUL�� EDQNDODUFD� \D�
LúWLUD % � HGLOHUHN� OHKGDUÕQD� |GHQLU� \D� GD� WDKVLOH ^ � DOÕQÕU�� '|YL]� oHNOHULQLQ�
EDúOÕFDODUÕ� DUDVÕQGD� VH\DKDW� oHNOHUL� YH� (XUR� oHNOHUL� �(XURFKHTXH�� \HU�
DOPDNWDGÕU��7%%�������������

�����������6H\DKDW�dHNOHUL�
<DEDQFÕ�SDUDODU��]HULQGHQ�G�]HQOHQPLú�EDúOÕFD�oHN� W�UOHULQGHQ�RODQ�

VH\DKDW� oHNOHUL� LúDGDPODUÕQÕQ� YH� WXULVWOHULQ� \DQODUÕQGD� SDUD� WDúÕPDODUÕQGDQ�
ND\QDNODQDQ� ]RUOXNODUÕ� YH� WHKOLNHOHUL� |QOHPHN� DPDFÕ\OD� ED]Õ� LWLEDUOÕ� \DEDQFÕ�
EDQND� YH� NXUXOXúODU� WDUDIÕQGDQ� PXKWHOLI� NXS�UOHUGH� WHGDY�OH� oÕNDUÕODQ�
oHNOHUGLU�� 7�UNL\H
GHNL� EDQNDODU� NRQYHUWLEO� SDUDODU� �]HULQGHQ� G�]HQOHQPLú�
seyahat çeklerini kabul etmektedirler��

6H\DKDW� oHNOHUL�� EX� oHNL� VDWÕQ� DOÕUNHQ� �]HULQL� LP]DOD\DQ� úDKVÕQ�
HPULQH� WDQ]LP� HGLOPLú� QLWHOLNWHGLU�� dHNL� EDúND� ELU� úDKÕV� NXOODQDPD]�� $QFDN�
çek sahibi ikinci bir imza ile çeki ödeme yetkisi bulunan banka veya üçüncü 

ELU� úDKVD� FLUR� HGHUHN� NDUúÕOÕ÷ÕQÕ� WDKVLO� HGHU��dHNL� VDWDQ�EDQND�YH\D� NXUXOXú�
NXUDOODUD� X\JXQ� úHNLOGH� LúOHP� \DSÕOPDVÕ� GXUXPXQGD� oHNLQ� NDUúÕOÕ÷ÕQÕ�
ödemektedir.�

%D]Õ�EDQND�YH�NXUXOXúODU�oLIW� LP]DOÕ�VH\DKDW�oHNL�GH��UHWPHNWHGLUOHU��
%X�GXUXPGD�LNL�NLúL�D\QÕ�oHNL�NXOODQPD�RODQD÷ÕQD�VDKLS�EXOXQPDNWDGÕr. Çekin 

|GHQHELOPHVL�LoLQ�LNL�LP]D�VDKLELQGHQ�ELU�WDQHVLQLQ�oHNL�LP]DODPDVÕ�\HWHUOLGLU��
�
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�����������(XUR�dHNOHU�
(XUR� oHN� VLVWHPL� oHNOHUOH� oHN�JDUDQWL� NDUWODUÕQÕQ� ELUOLNWH� NXOODQÕOPDVÕ�

HVDVÕQD� GD\DOÕ� ELU� |GHPH� \|QWHPLGLU�� 6LVWHPLQ� DPDFÕ� EDQNDODUÕQ� |]HOOLNOH�
\DEDQFÕ��ONHOHUGH�EXOXQDQ�Lú�DGDPODUÕQD�YH�WXULVWOHUH�HOYHULúOL�HWNLQ�YH�SDKDOÕ�
ROPD\DQ�ELU�|GHPH�\ROX�VXQPD\D�oDOÕúPDVÕGÕU��

$YUXSD�YH�$NGHQL]��ONHOHULQL�NDSVD\DQ��oHN�YH�JDUDQWL�NDUWÕQÕQ�ELUOLNWH�
NXOODQÕOPDVÕQÕ�JHUHNWLUHQ�(XUR�oHN�VLVWHPLQLQ�SDVLI��\HVL olan Türkiye’de Euro 

oHNOHU� \DOQÕ]FD� HXUR� oHN� DOÕPÕQD� \HWNLOL� EDQND� úXEHOHUL� WDUDIÕQGDQ� QDNWH�
oHYULOPHNWHGLU�� 7�UNL\H� SDVLI� �ONH� VWDW�V�QGH� EXOXQGX÷X� LoLQ� EDQNDODUÕPÕ]�
\DOQÕ]FD� NHQGLOHULQH� LEUD]� HGLOHQ� (XUR� oHNOHUL� NRQWURO� HWWLNWHQ� VRQUD� LúWLUD�
HWPHNWHGLUOHU�� %DQNDODUÕPÕ]ÕQ� P�úWHULOHULQH� (XUR� oHN� NDUWÕ� YH� HXUR� oHN�
YHUHELOPHVL� LoLQ� 7�UNL\H¶QLQ� GH� EX� VLVWHPH� DNWLI� �ONH� RODUDN� NDWÕOPDVÕ�
JHUHNPHNWHGLU��7%%���������

7�UNL\H
GH� SDUDVÕ� 7&0%� WDUDIÕQGDQ� NRQYHUWLEO� LODQ� HGLOPLú� G|YL]�
cinslerinden olan ülkelerin bankaODUÕ� WDUDIÕQGDQ� LKUDF� HGLOHQ� HXUR� oHNOHU� R�
ülkenin para cinsi üzerinden düzenlenmelidir. Bu çekler USD üzerinden de 

G�]HQOHQHELOLU�DQFDN�EX�GXUXPGD�|GHPH�VÕUDVÕQGD� LOJLOL�EDQND� WDUDIÕQGDQ�HN�
ELU�PDVUDI�WDKDNNXN�HWWLULOPHNWHGLU��

3DUDVÕ� NRQYHUWLEO� ROPD\DQ� �ONHOHUGHNL� EDQNDODUÕQ� oHNOHULQLQ�
7�UNL\H
GH� 86'� �]HULQGHQ� G�]HQOHQPHVL� JHUHNPHNWHGLU�� $\UÕFD� $%� �\HVL�
�ONHOHUGHQ�$YXVWXU\D��%HOoLND��)LQODQGL\D��)UDQVD��$OPDQ\D��øWDO\D��+ROODQGD��
øVSDQ\D�� øUODQGD�� /�NVHPEXUJ� YH� 3RUWHNL]� EDQNDODUÕQÕQ� (XUR� oHNOHUL� NHQGL�
ülke�SDUD�FLQVOHUL�\DQÕQGD�(852��]HULQGHQ�GH�G�]HQOHQHELOHFHNWLU��

6LVWHP�� |GHQPHVL� JDUDQWL� HGLOHQ� HQ� \�NVHN� WXWDUODUÕ� oHN� oÕNDUDQ�
�ONHOHUH� J|UH� D\UÕ� D\UÕ� EHOLUOHPLúWLU�� (XUR� oHNLQ�� PXKDWDS� EDQND� WDUDIÕQGDQ�
ödenmesi ve garanti limitinden yararlanabilmesi için çHNLQ�(XURSD\�WDUDIÕQGDQ�
EHOLUOHQHQ� NXUDOODUÕQ� WDPDPÕQD� X\JXQ� úHNLOGH� G�]HQOHQPHVL� JHUHNPHNWHGLU��
%X� NXUDOODUD� X\JXQ� RODUDN� G�]HQOHQPLú� ELU� oHNLQ� NDUúÕOÕ÷Õ� �]HULQH� NHúLGH�
HGLOGL÷L� KHVDSWD�SDUD�EXOXQPDVD�ELOH� JDUDQWL� OLPLWL� LoLQGH� WDKVLO�HGLOPHNWHGLU��
.XUDOODUGDQ� ELULQH� X\XOPDPÕú� EXOXQXOPDVÕ� KDOLQGH� JDUDQWL� OLPLWLQGHQ�
\DUDUODQÕODPD]��
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�������.UHGL�.DUWÕ�
.UHGL�NDUWODUÕ�EHOOL� OLPLWOHU�GDKLOLQGH�QDNLW�NXOODQPDGDQ�PDO�YH�KL]PHW�

DOÕPÕQD� YH\D� QDNLW� oHNLPLQH� RODQDN� VD÷OD\DQ� |GHPH� DUDoODUÕGÕU�� .DUW�
NXOODQÕFÕODUD� SDUD� WDúÕPD� ]RUXQOXOX÷XQX� RUWDGDQ� NDOGÕUPDVÕ�� �\H� Lú\HUOHULQH�
FLURODUÕQÕ� DUWÕUDELOPH� RODQD÷Õ� VD÷ODPDVÕ� JLEL� |]HOOLNOHUL� QHGHQL\OH� NXOODQÕPÕ�
DUWDQ� NUHGL� NDUWODUÕ�� DOÕFÕ� YH� VDWÕFÕODU� DUDVÕQGDNL� PDO� YH� KL]PHW� LOLúNLOHULQGH��
JHoHUOL�� J�YHQLOLU�� KÕ]OÕ� YH�HWNLQ� ELU�|GHPH�DUDFÕQD�GX\XODQ�JHUHNVLQLPOHUGHQ�
GR÷PXúWXU��

7�UNL\H¶GH� NUHGL� NDUWODUÕQÕQ� NXOODQÕPÕQD� LON� EDúODQGÕ÷ÕQGD� NUHGL� NDUWÕ�
LúOHPOHUL� LPSULQWHU� DGÕ� YHULOHQ� FLKD]GD� \DSÕODQ� LúOHP� VRQXFXQGD� oÕNDQ� VLOLELQ�
LP]DODQPDVÕ�YH� WHOHIRQOD�SURYL]\RQ�DOÕQPDVÕ�VRQXFX�JHUoHNOHúWLULOPLúWLU��h\H�
Lú\HUOHUL� WRSODGÕNODUÕ� VOLSOHUL� DQODúPDOÕ� ROGXNODUÕ� EDQNDODUD� LEUD]� HGHUHN� PDO�
EHGHOOHULQL�DOPDNWD���\H�Lú\HULQLQ�EDQNDVÕ�LVH�ELU�WDNDV�PHUNH]L�EXOXQPDPDVÕ�
QHGHQL\OH� %DQNDODUDUDVÕ� .DUW� 0HUNH]L� $�ù�� NXUXOXQFD\D� NDGDU� NDUWÕ� YHUHQ�
EDQND\D�VOLSOHULQL�YHUHUHN�WDKVLODWÕ�\DSPDNWD\GÕ��<ÕOPD]��������V�������

���������+XNXNL�<DSÕVÕ�
.DUW� VDKLELQH� �\H� Lú\HUOHULQGHQ� QDNLW� |GHPHNVL]LQ� PDO� YH� KL]PHW�

VDWÕQ�DOPD�YH�RWRPDWLN�SDUD�oHNPH�PDNLQDODUÕQGDQ�QDNLW�oHNPH�LPNDQÕ�YHUHQ�
ELU� |GHPH� DUDFÕ� RODQ� NUHGL� NDUWÕQGD� HVDV� RODUDN� �o� WDUDIOÕ� ELU� LOLúNL� V|]�
NRQXVXGXU�� %XQODU� NDUW� oÕNDUDQ� NXUXP�� NDUW� KDPLOL� YH� �\H� Lú� \HUL� DUDVÕQGDNL�
LOLúNLGLU���

*HUHN�NUHGL�NDUWÕ�oÕNDUDQ�NXUXP�LOH��\H�Lú�\HUL�DUDVÕQGD�JHUHNVH�NDUWÕ�
oÕNDUDQ�NXUXP�LOH�NDUW�KDPLOL�DUDVÕQGDNL� LOLúNL� WDUDIODUÕQ�DoÕN�\D�GD�]ÕPQL� LFDS�
YH� NDEXOOHUL� VRQXFX� V|]OHúPHGHQ� GR÷PDNWDGÕU�� h\H� Lú\HUL� VLVWHPH� JLUPHN�
DPDFÕ\OD� NDUW� oÕNDUDQ� NXUXPD� WDOHSWH� EXOXQPDNWD�� NXUXP� EXQX� NDEXO�
HWWL÷LQGH� V|]OHúPH� GR÷PDNWD� YH� NDUúÕOÕNOÕ� KDN� YH� \�N�PO�O�NOHU� RUWD\D�
oÕNPDNWDGÕU��.DUWÕ�oÕNDUDQ�NXUXP�LOH�KDPLO�DUDVÕQGDNL� LOLúNLGH�LVH�KDPLO��\HOLN�
LoLQ� EDúYXUDUDN� V|]OHúPH\L� LP]DOD\DFDN�� NXUXP� EXQX� NDEXO� HWWL÷LQGH� LVH�
V|]OHúPH�GR÷DFDNWÕU��.DUW�KDPLOL�LOH��\H�Lú�\HUL�DUDVÕQGDNL�LOLúNL��KHU�LNL�WDUDIÕQ�
NUHGL� NDUWÕ� NXUXPX� LOH� RODQ� V|]OHúPHOHULQLQ� ELU� VRQXFX� RODUDN� RUWD\D�
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oÕNPDNWDGÕU��+DPLO�NDUWOD��\H�Lú�\HULQGHQ�PDO�YH�KL]PHW�VDWÕQ�DODELOHFHN���\H�
Lú� \HUL� LVH�KDPLOLQ� LEUD]�HWWL÷L�NDUWÕ�NDEXO�HGHFHN�YH�EHOLUOHQHQ� OLPLW�GDKLOLQGH�
RQD\� DOÕQGÕ÷Õ� WDNGLUGH�� L]LQ� YHULOHQ� WXWDU� NDGDU� KDUFDPD� WDOHELQL�
NDUúÕOD\DFDNWÕU���

.UHGL� NDUWODUÕ� NRQXVXQGD� V|]OHúPH� VHUEHVWLVL� LoLQGH� NXUXODQ� KXNXNL�
LOLúNLOHU� JHQHO� K�N�POHUH� J|UH� G�]HQOHQPHNWHGLU�� 6WDQGDUW� V|]OHúPHOHU�
oHUoHYHVLQGH� NXUXODQ� LOLúNLOHU� LVH� JHQHOOLNOH� W�NHWLFL� DOH\KLQH� K�N�POHU�
içermekte ve genel ekonomik durumXQ� N|W�OHúWL÷L� G|QHPOHUGH� LVH� EX�
K�N�POHU�ED]Õ�VÕNÕQWÕODUD� \RO�DoDUDN�NDPXR\XQGD� WHSNLOHU�GR÷PDVÕQD�QHGHQ�
ROPDNWDGÕU��.UHGL�NDUWODUÕ�NRQXVXQGD�KHQ�]�\HQL�VD\ÕODELOHFHN�ELU�GH÷LúLNOLNOH�
7�NHWLFLQLQ� .RUXQPDVÕ� +DNNÕQGD� .DQXQD� HNOHQHQ� K�N�POHU� GÕúÕQGD� WDUDIODU�
DUDVÕQGDNL� LOLúNLOHUL� G�]HQOH\HQ� KHUKDQJL� ELU� \DVDO� G�]HQOHPH�
EXOXQPDPDNWDGÕU��+D]LQH�0�VWHúDUOÕ÷Õ�WDUDIÕQGDQ������\ÕOÕQGD�KD]ÕUODQDQ�YH�
%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX� WDUDIÕQGDQ� WHNUDU� J�QGHPH�
JHWLULOHQ� %DQND� .DUWODUÕ� YH� .UHGL� .DUWODUÕ� .DQXQ� 7DVDUÕVÕ� KHQ�]�
\DVDODúPDPÕúWÕU��$YUXSD�%LUOL÷LQH�JLUPH�\ROXQGD�RODQ�7�UNL\H¶QLQ�EX�NRQX\OD�
LOJLOL� RODUDN�� %LUOLN� PHY]XDWÕQD� X\XP� VD÷OD\DELOPHVL� LoLQ� $YUXSD� %LUOL÷L�
P�NWHVHEDWÕQÕQ��VWOHQLOPHVLQH�LOLúNLQ�7�UNL\H�8OXVDO�3URJUDPÕQGD�GD�\HU�DODQ�
YH� NUHGL� NDUWODUÕ� NRQXVXQGD� G�]HQOHPHOHU� LoHUHQ� ��� .DVÕP� ����� WDULKOL�
�������(&&� QROX� $YUXSD� Komisyonu Önerisini de dikkate alarak yasal 

oDOÕúPDODUÕ�WDPDPODPDVÕ�JHUHNPHNWHGLU���

���������.UHGL�.DUWÕ�.XOODQÕPÕ�
.UHGL� NDUWODUÕQÕQ� 7�UNL\H¶GH� LON� NXOODQÕPÕ� ����� \ÕOÕQGD� .Ro� JUXEXQD�

ED÷OÕ� 6HUYLV� 7XULVWLN� $ù�� WDUDIÕQGDQ� 'LQHUV� &OXE� NUHGL� NDUWODUÕQÕQ� NXOODQÕPD�
VXQXOPDVÕ\OD�EDúODPÕúWÕU��

%DQNDODU� NUHGL� NDUWODUÕQÕ� NXOODQÕPD� VXQPDGDQ� |QFH� 9,6$��
0DVWHU&DUG�� (XURFDUG�� $PHULFDQ� ([SUHVV� &DUG� JLEL� XOXVODUDUDVÕ� NUHGL� NDUWÕ�
NXUXOXúODUÕQGDQ� \HWNL� DOPDN� ]RUXQGDGÕUODU�� %DQNDODU� EX� NXUXOXúODUÕQ�
ORJRVXQXQ� EXOXQGX÷X� ELU� NDUW� oÕNDUDELOPHN� LoLQ� EX� XOXVODUDUDVÕ� NXUXOXúODUOD�
DUDODUÕQGD� OLVDQV� V|]OHúPHVL� LP]DODPDNWDGÕUODU�� 7�UN� 3DUDVÕ� .Õ\PHWLQL�
.RUXPD� KDNNÕQGD� ��� VD\ÕOÕ� .DUDU� X\DUÕQFD�� 7�UNL\HGH� \HUOHúLN� NLúLOHULQ�� \XUW�
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GÕúÕQGD� \HUOHúLN� NUHGL� NDUWÕ� NXUXOXúODUÕ� LOH� OLVDQV� YH� WHPVLOFLOLN� V|]OHúPHOHUL�
\DSPDODUÕ� +D]LQH� 0�VWHúDUOÕ÷ÕQÕQ� ED÷OÕ� ROGX÷X� 'HYOHW� %DNDQOÕ÷ÕQÕQ� L]QLQH�
WDELGLU��<ÕOPD]��������V��������

%DQND� YH� NUHGL� NDUWODUÕ� LOH� PD÷D]D� YH\D� LQGLULP� NDUWODUÕ� JLEL� LVLPOHU�
DOWÕQGD� SL\DVDGD� \D\JÕQ� RODUDN� EXOXQDQ� NDUWODU� DUDVÕQGD� ELU� D\UÕP� \DSPDN�
JHUHNPHNWHGLU�� %X� NDUWODU�� oHúLWOL� NXUXOXúODUÕQ� KL]PHWOHULQL� \D\JÕQODúWÕUPDN�
DPDFÕ\OD� NDUW� DGÕ� DOWÕQGD� EHOLUOL� PD÷D]DODUGD� JHoHUOL� ROPDN� �]HUH�
P�úWHULOHULQH�|G�OO���LQGLULPOL�YH�WDNVLWOL�DOÕúYHULú�\DSPD�LPNDQÕ�VXQPDN��]HUH�
oÕNDUWWÕNODUÕ� NDUWODU� ROXS�� EXQODUÕ� NUHGL� NDUWÕ� RODUDN� NDEXO� HWPH� LPNDQÕ�
EXOXQPDPDNWDGÕU���

7�UNL\HGH� ����¶OL� \ÕOODUGD� NXOODQÕPÕQD� EDúODQDQ� NUHGL� NDUWODUÕQÕQ�
SL\DVDGD� J|UG�÷�� LOJL� YH� JHWLUGL÷L� NDUOÕOÕN� QHGHQL\OH� ����¶GHQ� EDúOÕ\DUDN�
EDQNDODUÕQGD� J�QGHPLQH� JLUPLú� YH� oRN� KÕ]OÕ� ELU� JHOLúLP� J|VWHUPLúWLU�� .UHGL�
NDUWÕ�NXOODQÕPÕQGDNL�EX�KÕ]OÕ�JHOLúLPLQ�HQ�|QHPOL�JHUHNoHOHULQGHQ�ELUL��<ÕOPD]�
������� V���¶ÕQ� GD� EHOLUWWL÷L� JLEL�� NUHGL� NDUWODUÕQÕQ� \�NVHN� HQIODV\RQ� QHGHQL\OH�
IDL]VL]�XFX]�ELU�NUHGL�DUDFÕ�RODUDN�NXOODQÕOPDVÕGÕU��

.UHGL�NDUWÕ�VD\ÕVÕQGDNL�\�NVHN�DUWÕú�KÕ]Õ��*UDILN�����¶GH�DoÕNoD�J|]OHU�
önüne serilmektedir. 1997������ G|QHPLQH� EDNÕOGÕ÷ÕQGD� \DNODúÕN� �� ���¶H�
\DNÕQ�ELU�DUWÕúÕQ�\DúDQGÕ÷Õ�J|U�OPHNWHGLU��

*UDILN������<ÕOODUD�*|UH�.UHGL�.DUWÕ�6D\ÕODUÕ�
'�(�)�*�(	+�,�jk'@l

4.000.000

6.500.000

9.000.000

11.500.000

14.000.000

16.500.000

19.000.000

21.500.000

m8n o�p�q.m	r�n s t r�nvu
4.847.166 7.118.358 10.045.643 13.408.477 13.996.806 15.705.370 19.863.167

1997 1998 1999 2000 2001 2002 2003
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.UHGL� NDUWÕ� X\JXODPDVÕQÕQ� KÕ]OD� \D\JÕQODúPDVÕQGD� NUHGL� NDUWÕQÕQ�
\�NVHN�HQIODV\RQ�RUWDPÕQGD� IDL]VL]� NUHGL� LPNDQÕ� VD÷ODPDVÕ�GÕúÕQGD�DúD÷ÕGD�
VÕUDODQDQ� ID\GDODUÕQÕQ� GD� E�\�N� SD\Õ� YDUGÕU�� %X� ID\GDODU� ú|\OH�
VÕUDODQDELOPHNWHGLU��

• .DUW�� KDPLOLQL� QDNLW� WDúÕPD� ]RUXQOXOX÷XQGDQ� YH� EXQXQ� \RO�
DoDELOHFH÷L�ED]Õ�WHKOLNHOHUGHQ�NXUWDUPDNWDGÕU��

• +DPLO��NDUWD�VDKLS�ROPDNOD�EHOOL�ELU�SUHVWLM�HOGH�HWPHNWHGLU��
• .DUW� KDPLOL�� QDNLW� LGDUHVLQGH� YH� KDUFDPDODUÕQÕQ� WDNLELQGH� NROD\OÕN�

HOGH�HWPHNWHGLU��
• .UHGL�NDUWÕ��DOWHUQDWLI�ELU�|GHPH�DUDFÕ�RODQ�oHNLQ�ED]Õ�NÕVÕWODPDODUÕQÕ�

RUWDGDQ�NDOGÕUPDNWDGÕU���
.UHGL� NDUWODUÕQÕQ� JHoHUOLOLN� V�UHVL� HQ� D]� ELU� \ÕO� LNHQ� oHN� GHIWHUOHUL�

RUWDODPD����\DSUDN�ROGX÷X� LoLQ�KÕ]OÕFD� W�NHQPHNWH�YH�KHU�VHIHULQGH�EHOOL� ELU�
PHEOD÷� NDUúÕOÕ÷ÕQGD� \HQL� oHN� GHIWHUL� WDOHS� HGLOPHVL� JHUHNPHNWHGLU�� 6RQ�
G�]HQOHPHOHU�LOH�EDQNDQÕQ�VRUXPOX�ROGX÷X�PLNWDU��oHN�\DSUD÷Õ�EDúÕQD��o�\�]�
HOOL� PLO\RQ� OLUD\D� \�NVHOWLOGL÷L� LoLQ� EDQNDODU� X\JXODPDGD� oHN� GHIWHUL� NDUúÕOÕ÷Õ�
oHúLWOL�WHPLQDWODU�LVWHPHNWHGLUOHU���

dHN� NDUQHVLQL� ND\EHGHQ�� oDOGÕUDQ� YH\D� KHUKDQJL� ELU� úHNLOGH� LUDGHVL�
GÕúÕQGD� HOLQGHQ� oÕNDQ� NLúLQLQ� PHYFXW� \DVDODU� oHUoHYHVLQGH� X]XQ� ELU� LSWDO�
SURVHG�U�� L]OHPHVL�JHUHNWL÷L�KDOGH��NUHGL�NDUWÕQGD�KDPLOLQ�EDúYXUXVX��]HULQH�
oRN�NÕVD�V�UHGH�NDUW�NXOODQÕPD�NDSDWÕOÕU��<HWLP��������V�������

• <XUW�GÕúÕQGD�NXOODQÕP�NROD\OÕ÷Õ�VD÷ODPDNWDGÕU��
• $FLO�GXUXPODUGD�NXOODQÕODELOPHNWHGLU��
• h\H�Lú�\HUL�LVH�Lú�KDFPLQL�DUWÕUDUDN�FLURVXQX�\�NVHOWPHNWHGLU��
.DUW� KDPLOL� \DQÕQGD� QDNLW� EXOXQPDGÕ÷Õ� GXUXPODUGD� NUHGL� NDUWÕQÕQ�

JHoHUOL� ROGX÷X� Lú� \HUOHULQL� WHUFLK� HWPHNWHGLU��+DPLO� �\H� Lú� \HULQGH�GRODúÕUNHQ�
LKWL\DoODUÕQÕ� KDWÕUODPDNWD� YH�KDWWD�ED]HQ� LKWL\DFÕ� ROPD\DQ��U�QOHUL� GDKL� QDNLW�
SDUDVÕQÕQ� \HWHUVL]� ROGX÷X� GXUXPODUGD� ELOH� DODELOPHNWHGLU�� 6|]� NRQXVX� Lú�
\HULQGH�NUHGL�NDUWÕ�JHoHUOL�ROPDVD�R�KDUFDPD\Õ�\D�NUHGL�NDUWÕ�VLVWHPLQH�GDKLO�
ROPXú�EDúND�ELU�Lú�\HULQGHQ�\DSDFDN�\D�GD�KLo�\DSPD\DFDNWÕU��
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• h\H�Lú�\HUL�|GHPHOHUL�JDUDQWL�DOWÕQD�DOPDNWDGÕU��
dHN� NDEXO� HGHQ� �\H� Lú\HUL� oHNLQ� NDUúÕOÕNVÕ]� oÕNPDVÕ� GXUXPXQGD�

SDUDVÕQÕ�DODELOPHN�LoLQ�oHúLWOL�KXNXNL�SURVHG�UOHUL�EHNOHPHN�]RUXQGD�NDOPDNWD�
YH�ILQDQV�DNÕúÕQGD�ELU�WDNÕP�VRUXQODU�RUWD\D�oÕNDELOPHNWHGLU��2\VD�NUHGL�NDUWÕ�
NDEXO�HGHQ��\H�Lú�\HUL�|GHQPHPH�ULVNLQL�NDUW�oÕNDUDQ�NXUXPD�\�NOHPHNWHGLU��

• .UHGL�NDUWÕ�oÕNDUDQ�NXUXP�P�úWHULOHULQGHQ��FUHW� ��NRPLV\RQ�YH�IDL]�
JHOLUL�HOGH�HWPHNWHGLU��

%DQNDODU� P�úWHUL\H� LON� NH]� NDUW� YHULUNHQ� YH\D� KHU� \HQLOHPHGH� NDUW�
�FUHWL� YH\D� NDUW� \HQLOHPH� �FUHWL� DGÕ\OD� D\UÕFD� \ÕOOÕN� NXOODQÕPD� LVWLQDGHQ�\ÕOOÕN�
NXOODQÕP��FUHWL�DGÕ\OD�oHúLWOL�JHOLU�ND\QDNODUÕ�VD÷ODPDNWDGÕU���

<LQH� EX� NXUXPODUÕQ� JHFLNPH� IDL]L�� OLPLW� DúÕP� �FUHWL�� QDNLW� oHNLP�
komisyonu ve faiz veya kart hamilinin son ödeme tarihinden önce para 

\DWÕUPDVÕ�JHOLUL�JLEL�oHúLWOL�JHOLUOHUL�YDUGÕU��
$\UÕFD�NUHGL�NDUWÕ�oÕNDUDQ�NXUXPODU��\H�Lú�\HUOHULQH�NHQGL�EDQNDVÕQÕQ�

NXUGX÷X�NUHGL�NDUWÕ�PDNLQDODUÕ�LoLQ�Lú\HULQGHQ��\H�Lú�\HUL�NRPLV\RQX�DODUDN�\D�
GD�EHOOL�V�UH\OH�KHVDSWD�SDUD�WXWXOPDVÕQÕ�VD÷OD\DUDN�\DUDU�VD÷ODPDNWDGÕU��

*UDILN������<ÕOODUD�*|UH�326�6D\ÕODUÕ�
'�(�)�*�(8+�,�jk'@l
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.UHGL� NDUWÕ� VD\ÕVÕQGD� J|U�OHQ� \�NVHN� DUWÕú� KÕ]Õ� DOÕúYHULúOHUGH� NUHGL�
NDUWÕ� NXOODQÕPÕQD� RODQDN� VD÷OD\DQ� 6DWÕú� 1RNWDVÕ� 7HUPLQDOOHUL� �326� w �
konusunda çok daha yüksek düzeyde görülmektedir. 1997�2003 döneminde 

NUHGL� NDUWÕ� VD\ÕVÕQGDNL� DUWÕú� �� ���� FLYDUÕQGD� JHUoHNOHúLUNHQ� *UDILN� ����¶GH�
326� FLKD]ODUÕQÕQ� D\QÕ� G|QHPGH� �� ����� FLYDUÕQGD� DUWWÕ÷Õ� J|rülmektedir. 

%XQXQ�DOWÕQGD�\DWDQ�QHGHQ��\H� Lú\HUOHULQLQ�IDUNOÕ�EDQNDODUD�DLW�NDUWODUD�VDKLS�
P�úWHULOHULQLQ� NHQGL� EDQNDODUÕQÕQ� 326� FLKD]ÕQÕQ� NXOODQÕOPDVÕ� WDOHELQL�
NDUúÕODPD� LVWH÷L� YH� WHNQLN� DUÕ]DODUD� NDUúÕ� WHGELU� DOPD� JHUH÷LGLU�� 0�úWHULOHULQ�
EX� WDOHELQLQ� QHGHQL� LVH� EDQNDODUÕQ� VD÷ODGÕNODUÕ� oHúLWOL� SURPRV\RQ�
yöntemleridir.�

�������%DQND�.DUWÕ�
%DQND� NDUWÕQÕQ� �'HELW� &DUG�� HQ� |QHPOL� |]HOOL÷L� GR÷UXGDQ� NDUW�

KDPLOLQLQ� PHYGXDW� KHVDEÕQD� ED÷OÕ� ROPDVÕGÕU�� %X� KHVDED� úLIUH� DUDFÕOÕ÷Õ� LOH�
XODúÕODUDN��2WRPDWLN�9H]QH�0DNLQDODUÕ� �$70� x � YH�326�FLKD]ODUÕQGDQ�PDO�YH�
KL]PHW� DOPD�� SDUD� oHNPH� YH� VXQXODQ� GL÷HU� EDQNDFÕOÕN� KL]PHWOHULQL� \HULQH�
JHWLUPH�LPNDQÕ�EXOXQPDNWDGÕU��

7�UNL\H¶GH�EDQND�NDUWÕ�NXOODQÕPÕ�NRQXVXQGDNL�ELOJL�HNVLNOL÷L�QHGHQL\OH�
NDUW� NXOODQÕFÕODUÕ� EDQND� NDUWODUÕQÕ� VDGHFH� $70’lerden nakit çekmede 

NXOODQÕODQ� ELU� DUDo� RODUDN� J|UP�ú� YH� EX� NDUWODUÕ� DOÕúYHULúOHUGH� oRN� D]�
NXOODQPÕúODUGÕU�� %X� G�ú�QFH� QHGHQL\OH� EDQND� NDUWÕ� $70� NDUWÕ� RODUDN� GD�
QLWHOHQGLULOPHNWHGLU��1LWHNLP�EX� WHVSLWL�%.0� \HWNLOLOHULQLQ� \DSWÕ÷Õ�DoÕNODPD�GD�
GR÷UXODPDNWDGÕU�� %X� DoÕNODPD\D " � J|UH�� 7�UNL\H¶GHNL� NDUWOÕ� DOÕúYHULúOHULQ�
���¶XQXQ� NUHGL� NDUWÕ� LOH� \DSÕOGÕ÷Õ�� �� �¶LQLQ� LVH� EDQND� NDUWÕ� LOH� \DSÕOGÕ÷Õ�
YXUJXODQDUDN�$YUXSDGD� LVH� EX� RUDQODUÕQ������ NUHGL� NDUWÕ�������EDQND� NDUWÕ�
úHNOLQGH�ROGX÷X�EHOLUWLOPLúWLU��

ATM’lerin bankaODU� WDUDIÕQGDQ� NXOODQÕPÕQÕQ� WHUFLK� HGLOPHVLQLQ�
QHGHQOHUL� DUDVÕQGD� |]HOOLNOH� N�o�N� WDVDUUXI� VDKLSOHULQL� EDQND� úXEHOHULQGHQ�
X]DN� WXWPD� E|\OHOLNOH� \�NVHN� PHYGXDW� VDKLEL� P�úWHULOHULQH� GDKD� L\L� KL]PHW�
������������������������������ ������������������y�E R[O D�I � D�I C � C �c
�I D J�C z � B ��
 B 
 B I � Q 
 B � ��� D J D�I 
.D��Y
 ��� � B � J#Q U Q D � D�

� I ��� C 
0� C � B � J	Q I ��� � � C � B �Z
 B I � Q � B I 
 B?O T���T�� J D�
 C � B � O D�� C 

R D�I C �	� C � A C � D�I C � C D � D�

� I ��� C 
/� � B I B 
/��
 � I���DLD � D�

� I ��� C 
/� � B I B 
 O D�� 
 C[B�� Q �YC R�� D�� C � B � B � � B I � �{ >�|�}?M � D�I h 
 B I ��� B � C � � D�I C � C �~� B ��
 B ��D7
�I D J�C 
 B I � � B I Q#B I B � Q � Q U Q O�� B �?D�� J���B �X��D7
�I D J�C 
 B I � Q ��D ��B���� B I Q � BaR�C ] I D B I B � Q � Q U Q#C � D
��� B�R � B�� B I Q � Q ��D ��� � ��� B �Y� B ��
 B � Q � Q 
?� C ���?D�� � D�I C � C 
 ��� � B ��� B�� B I Q � Q[��B U � B�O�B �ZD � D�

� I ��� C 
/� C � B � � B I J	Q I� � W }��0D���D � }LT J T�I T���T�� O�B�� � Q U Q � B���Q �/� � ��� B ��� Q ��Q.����� � �[� ��� � ������� �����c� � I � %Z|	D��L� � �/!�$�$ ^



� ���

YHUPH� YH� úXEH� YH� SHUVRQHO� NRQXODUÕQGD� PDOL\HW� D]DOWPD� JLEL� VDLNOHU�
\DWPDNWDGÕU�� *HUoHNWHQGH� $70¶OHULQ� ROPDGÕ÷Õ� GXUXPODUGD� QDNLW� oHNPH� YH�
GL÷HU� EDQNDFÕOÕN� LúOHPOHUL� LoLQ� úXEHOHUH� JLWPHN� GXUXPXQGD� NDODFDN�
P�úWHULOHULQ� WDOHELQL� NDUúÕODPDN� LoLQ� GDKD� ID]OD� úXEH� DoPDN� YH� SHUVRQHO�
oDOÕúWÕUPDN�JHUHNHFHNWLU��*�Q�Q�KHU�VDDWL�QDNLW�oHNHELOPH�YH�GL÷HU�EDQNDFÕOÕN�
LúOHPOHULQL� VÕUD� EHNOHPHGHQ� \DSDELOPH� RODQDNODUÕ� LVH� P�úWHULOHU� DoÕVÕQGDQ�
$70¶OHUL�FD]LS�NÕODQ�QHGHQOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��

*UDILN������<ÕOODUD�*|UH�$70�6D\ÕODUÕ�
'�(�)�*�(	+�,#jk'@l

*UDILN�����¶GH�$70�VD\ÕODUÕ� LQFHOHQGL÷LQGH�GH�DoÕNoD�J|U�OG�÷��JLEL��
V|]�NRQXVX�VD\ÕGD������\ÕOÕQD�JHOHQH�GHN�ELU�DUWÕú�J|U�OPHNOH�ELUOLNWH������
����� \ÕOODUÕ� DUDVÕQGD� EX� DUWÕú� H÷LOLPL� \DWD\� ELU� VH\LU� L]OHPLúWLU�� %XQXQ� HQ�
|QHPOL� QHGHQOHUL� DUDVÕQGD� EX� \ÕOODUGD� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ�
ROXPVX]� JHOLúPHOHU�� EDQND� ELUOHúPH� YH\D� GHYUDOPDODUÕ� YH� PDOL\HWOHUL�
G�ú�UPHN� LoLQ� RUWDN� $70� NXOODQÕPÕQD� JLGLOPHVL� YH� SL\DVDQÕQ� $70�
EDNÕPÕQGDQ�GR\PDVÕ�JLEL�JHUHNoHOHU�J|VWHULOHELOLU��

$QFDN�$70� VD\ÕVÕQÕQ� EX� NDGDU� DUWPDVÕQÕQ� JHUHNVLQLPGHQ�PL� \RNVD�
EDQNDODUDUDVÕ� UHNDEHWWHQ� PL� ND\QDNODQGÕ÷Õ� WDUWÕúPDOÕGÕU�� d�QN�� <ÕOPD]�
������¶QLQ� GH� EHOLUWWL÷L� JLEL� LWKDO� HGLOHQ� $70¶OHULQ� PDOL\HWL� \DNODúÕN� �������
$PHULNDQ� 'RODUÕ� FLYDUÕQGDGÕU�� +HUKDQJL� ELU� \HUOHúLP� \HULQGH� ELUELULQH� oRN�
\DNÕQ� PHVDIHOHUGH� IDUNOÕ� EDQNDODUÕQ� $70¶OHULQLQ� NXUXOGX÷X� J|U�OPHNWHGLU��
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ATM 6,735 8,363 9,939 11,991 12,127 12,069 12,857

1997 1998 1999 2000 2001 2002 2003
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2\VD� VRQ� \ÕOODUGD� ED]Õ� EDQNDODUÕQ� \DSWÕNODUÕ� JLEL� RUWDN� $70� NXOODQÕPÕ�
\DNODúÕPÕQÕQ�GDKD�GD�\D\JÕQODúPDVÕ�YH�KDWWD�ELU�P�úWHULQLQ�IDUNOÕ�EDQNDODUFD�
NXUXOPXú� KHU� $70¶GHQ� LúOHP� \DSPDVÕQD� RODQDN� VD÷OD\DFDN� VLVWHPOHULQ�
JHOLúWLULOPHVL� KHP� ND\QDN� LVUDIÕQÕ� |QOH\HFHN� KHP� GH� KL]PHWL� P�úWHULQLQ�
D\D÷ÕQD�JHWLUHFHNWLU���

6RQ� \ÕOODUGD� EX� DPDo� GR÷UXOWXVXQGD� EDQNDODUÕQ� LúELUOL÷LQH� JLWWL÷L�
J|]OHPOHQPHNWHGLU�� %DQNDODUÕQ� DUDODUÕQGD� \DSWÕ÷Õ� DQODúPDODU� GR÷UXOWXVXQGD�
NDUW� VDKLSOHULQH� NXOODQÕP� NROD\OÕ÷Õ� VD÷OD\DQ� LNL� WHPHO� $70� SD\ODúÕP� JUXEX�
ROXúWXUXOPXúWXU�� %XQODUGDQ� LONL� DUDODUÕQGD� �� E�\�N� |OoHNOL� EDQNDQÕQ�
EXOXQGX÷X� $OWÕQ� 1RNWD� $70� SD\ODúÕP� JUXEX� LNHQ� GL÷HUL� ��� �\H� EDQNDGDQ�
ROXúDQ�2UWDN�1RNWD�$70�SD\ODúÕP�JUXEXGXU��<D\JÕQ�KL]PHW�D÷ÕQD�VDKLS�RODQ�
büyük ölçekli�ED]Õ�NDPX�EDQNDODUÕ�EX�JUXSODUÕQ�LoHULVLQGH�\HU�DOPDPD\Õ�WHUFLK�
HGHUNHQ�EX�JUXSODUGD�\HU�DODQ�ED]Õ��\HOHULQ� LVH�V|]�NRQXVX�NDPX�EDQNDODUÕ�
LOH�$70�SD\ODúÕPÕ�NRQXVXQGD�LNLOL�DQODúPDODU�\DSWÕNODUÕ�J|U�OPHNWHGLU���

*UDILN������<ÕOODUD�*|UH�%DQND�.DUWÕ�6D\ÕODUÕ�
'�(�)�*�(8+�,�jk'@l

'L÷HU� WDUDIWDQ� EDQND� NDUWÕ� VD\ÕVÕ� LQFHOHQGL÷LQGH�� |]HOOLNOH� QDNLW�
WDúÕPDQÕQ� N�OIHWLQGHQ� YH� ULVNLQGHQ� NXUWXOPDQÕQ� \DQÕVÕUD� VRQ� \ÕOODUGD� JHUHN�
NDPX�JHUHNVH�|]HO� VHNW|U�GH�PDDú�YH��FUHWOHULQ�oDOÕúDQODUÕQ�EDQND�NDUWÕ� LOH�
ELUOLNWH� NXOODQÕODQ� YDGHVL]� KHVDSODUÕQD� \DWÕUÕOPDVÕ� D\UÕFD��QLYHUVLWH� NHVLPLQLQ�
EDQND�NDUWÕQÕ�NUHGL�NDUWÕQD�J|UH�NROD\�DOPDVÕ�YH�E�WoH�NRQWURO��VD÷ODPDVÕ�YH�
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18.399.599 19.359.755 24.107.323 29.560.303 31.656.944 35.057.308 39.563.457

1997 1998 1999 2000 2001 2002 2003
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J�Q�Q� KHU� VDDWL� QDNLW� oHNHELOPHQLQ� \DQÕVÕUD� EDQNDFÕOÕN� LúOHPOHUL�
\DSÕODELOPHVL�� DOÕúYHULúOHUGH� NXOODQÕODELOPHVL� JLEL� QHGHQOHUle Grafik 1.4.’de 

J|U�OG�÷���]HUH�EDQND�NDUWÕ�VD\ÕVÕ�\ÕOODU�LWLEDUL\OH�V�UHNOL�RODUDN�DUWPÕúWÕU���
%DQND� NDUWÕ� LOH� $70¶OHUGHQ� QDNLW� oHNPH� GÕúÕQGD� YDGHVL]�

KHVDEÕQÕ]GDNL� PLNWDUOD� VÕQÕUOÕ� ROPDN� �]HUH� KHPHQ� KHPHQ� NUHGL� NDUWÕ� NDEXO�
HGHQ�W�P�Lú\HUOHULQGH�DOÕúYHULú�\DSPD�LPNDQÕ�EXOXQPDNWDGÕU��hVWHOLN�\Dú�Y�E�
NÕVÕWODPDODU� QHGHQL\OH� NUHGL� NDUWÕ� DODPD\DQ�|QHPOL� ELU� NHVLPGH�EDQNDODUGDQ�
UDKDWOÕNOD�EDQND�NDUWÕ�DODELOLUOHU��

7�UN� W�NHWLFLVLQL� NUHGL� NDUWÕ� NXOODQPD\D� LWHQ� QHGHQOHUGHQ� ELULVLGH�
tüketicilerin bütçelerini kontroO�HWPH�LVWH÷LGLU��øúWH�EDQND�NDUWÕ�EX�LVWH÷H�GDKD�
ID]OD�FHYDS�YHUHELOHFHN�QLWHOLNWHGLU��g]HOOLNOH�QXIXV�\DSÕVÕQÕQ�JHQo�YH�GLQDPLN�
ROGX÷X�J|]�|Q�QH�DOÕQÕUVD��EX�NHVLPLQ� UDKDW�YH� ID]OD�KDUFDPD�\DSPD� LVWH÷L�
LoLQGH� ROGXNODUÕ� NHVLQGLU�� $QFDN� EX� NHVLPLQ� |Q�QGH� E�WoH� NÕVÕWÕ� GD�
EXOXQPDNWDGÕU��+DUFDPD�\DSPDN�LVWH\HQ�DQFDN�ELU�WDUDIWDQGD�E�WoH�NRQWURO��
\DSPDN�]RUXQGD�RODQ�EX�NHVLP�LoLQ�EDQND�NDUWÕ�NXOODQÕPÕ�LúOHYVHO�RODFDNWÕU��

gQ�P�]GHNL� \ÕOODUGD� EDQND� NDUWÕ� NXOODQÕPÕQÕ� DUWÕUDFDN� LNL� |QHPOL�
QHGHQ�EXOXQPDNWDGÕU���

��(QIODV\RQGD�J|U�OHQ�G�ú�ú�
�� ��2FDN� ����� WDULKLQGHQ� VRQUD� <HQL� 7�UN� /LUDVÕQÕQ� �<7/�� WHGDY�OH�

EDúODPDVÕ��
(QIODV\RQGDNL� G�ú�úH� ED÷OÕ� RODUDN� YDGHVL]� KHVDSODUGD� PHYGXDW�

WXWPD� V�UHVL� DUWDFD÷ÕQGDQ� EDQND� NDUWÕ� NXOODQÕPÕ� GD� DUWDFDNWÕU�� <7/¶QLQ�
WHGDY�OH� EDúODPDVÕ� LOH� ELUOLNWH� NXUXúOX� WXWDUODUOD� NDUúÕODúÕODFD÷ÕQGDQ� KHP�
KHVDSODPD�KHP�GH�QDNLW� WDúÕPDQÕQ�JHWLUHFH÷L�N�OIHWOHUGHQ�NXUWXOPDN� LVWH\HQ�
W�NHWLFL�EDQND�NDUWÕ�NXOODQÕPÕQÕ�DUWÕUDFDNWÕU��

�
�
�
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�������(OHNWURQLN�3DUD�
(OHNWURQLN�SDUD�NRQXVXQGD�\DúDQDQ�JHOLúPHOHU�RUWDN�ELU�WDQÕP�\DSPD�

RODQD÷ÕQÕ� YHUPHPLúWLU�� )DUNOÕ� NXUXPODUGDQ� EX� NRQX\D� LOLúNLQ� IDUNOÕ� WDQÕPODU�
RUWD\D�NRQXOPXúWXU��

$YUXSD� 0HUNH]� %DQNDVÕQFD� \D\ÕPODQDQ� ELU� UDSRUD� J|UH�� HOHNWURQLN�
SDUD�� EDQND� KHVDSODUÕQÕQ� NXOODQÕOPDVÕQÕ� JHUHNWLUPHNVL]LQ� JHQLú� DQODPGD�
bütün ödemelerLQ� \DSÕODELOPHVLQH� YH� SDUDVDO� GH÷HUOHULQ� HOHNWURQLN� RODUDN�
VWRNODQPDVÕQD�LPNDQ�VD÷OD\DQ�WHNQLN�ELU�DUDoWÕU��(&%��������V�����

%,6� WDUDIÕQGDQ� \D\ÕPODQDQ� ELU� UDSRUGD� LVH�� HOHNWURQLN� SDUDQÕQ� oRN�
DPDoOÕ� GH÷HUL� |QFHGHQ� \�NOHQPLú� YH� HOHNWURQLN� F�]GDQ� RODUDN� GD�
QLWHOHQGLULOHQ� NDUW� WDEDQOÕ� �U�QOHU� LOH� ELOJLVD\DU� �]HULQGH� D÷� YH\D� \D]ÕOÕP�
WDEDQOÕ��U�QOHUL�NDSVDGÕ÷Õ�EHOLUWLOPLúWLU��%,6��1RYHPEHU��������

g]HWOH� HOHNWURQLN� SDUD\Õ�� GLMLWDO� SDUD� �\D]ÕOÕP� WDEDQOÕ� �U�QOHU�� YH�
HOHNWURQLN�F�]GDQ��NDUW�WDEDQOÕ��U�QOHU��RODUDN�LNL\H�D\ÕUDUDN�WDQÕPOD\DELOLUL]��

'LMLWDO� SDUD� �'LJLWDO� FDVK��� SDUDQÕQ� GH÷HULQLQ� \D]ÕOÕP� YH\D� QHWZRUN�
RUWDPÕQGD� VDNODQPDVÕGÕU�� (Q� \R÷XQ� NXOODQÕOGÕ÷Õ� DODQ� LQWHUQHWWLU�� (OHNWURQLN�
SDUD� \D]ÕOÕP� YH\D� QHWZRUN� WDEDQOÕ� PHNDQL]PDODUÕQ� DUDFÕOÕ÷Õ� LOH� \DUDWÕOÕU��
øQWHUQHW��]HULQGHQ�\DSÕODQ�N�o�N� WXWDUOÕ�|GHPHOHU� LoLQ�G�ú�Q�OHQ�GLJLWDO�SDUD�
LQWHUQHWWHQ� NUHGL� NDUWÕ� LOH� \DSÕODQ� |GHPHOHULQ� \HULQL� DOPDVÕ� LoLQ� RUWD\D�
NRQPXúWXU�� gGHPH� \DSPDN� LoLQ� NXOODQÕOGÕ÷ÕQGD�� GLJLWDO� SDUD\Õ� WHPVLO� HGHQ�
GH÷HUOHU�� HOHNWURQLN� RODUDN� |GHPH� \DSDQ� NLúLQLQ� ELOJLVD\DUÕQGDQ� |GHPH�
\DSÕODQ�NLúLQLQ�ELOJLVD\DUÕQD�WUDQVIHU�HGLOL\RU��

(OHNWURQLN� F�]GDQ� �(OHFWURQLF� 3XUVH��� GH÷HUL� |QFHGHQ� |GHQPLú�� oRN�
DPDoOÕ�RODUDN�NXOODQÕODELOHQ�YH�\HQLGHQ�SDUD�GH÷HUL�\�NOHQHELOHQ�NDUW� WDEDQOÕ�
�U�QOHUGLU��(OHNWURQLN�F�]GDQÕQ�HQ�|QHPOL�|]HOOL÷L�NDUW�WDEDQOÕ�ROPDVÕGÕU��'LMLWDO�
SDUDGDQ� IDUNÕ�� HOHNWURQLN� SDUDQÕQ� NDUW� WDEDQOÕ� X\JXODPDODUÕ� ROPDVÕGÕU�� %X�
QHGHQOH� WDúÕQDELOLU��J�YHQOL�YH�NXOODQÕPÕ� UDKDWWÕU��%X�NDUWODU�\�]�\�]H�\DSÕODQ�
N�o�N� WXWDUOÕ� SHUDNHQGH� LúOHPOHUL� NROD\ODúWÕUPDN� LoLQ� ND÷ÕW� YH� PDGHQL�
SDUDQÕQÕQ� \HULQH� NXOODQÕOPDN� �]HUH� WDVDUODQPÕúWÕU�� (OHNWURQLN� F�]GDQÕQ�
NXOODQÕPÕQGDNL�DPDo�N�o�N�GH÷HUOL�LúOHPOHUGH�PDOL\HWOHUL�D]DOWPDNWÕU���
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$\UÕFD�NDUW�WDEDQOÕ�HOHNWURQLN�F�]GDQ�X\JXODPDODUÕ��WHN�DPDoOÕ�NDUWODU�
�VLQJOH�SXUSRVH� SUHSDLG� FDUGV�� YH� oRN� DPDoOÕ� NDUWODU� �PXOWLSXUSRVH� SUHSDLG�
FDUGV��RODUDN�LNL\H�D\UÕODELOPHNWHGLU��7HN�DPDoOÕ�NDUWODU��|UQH÷LQ�WHOHIRQ�NDUWÕ��
VDGHFH�ELU�WHN�KL]PHWL�YH\D��U�Q��D\QÕ�VDWÕFÕGDQ�DODELOPHN�LoLQ�NXOODQÕOÕU��dRN�
DPDoOÕ� NDUWODU� LVH� ELU� oRN� PDOÕQ� YH\D� �U�Q�Q� oHúLWOL� VDWÕFÕODUGDQ� VDWÕQ�
DOÕQDELOPHVLQL�VD÷OD\DQ�NDUWODUGÕU��

���������+XNXNL�<DSÕVÕ�
Türkiye’de elektronik para konusunda yasal olarak düzenleme 

\DSÕOPDVÕ�JHUHNHQ�DODQODU�EXOXQPDNWDGÕU��%XQODUÕQ�EDúÕQGD�HOHNWURQLN�SDUD\Õ�
NLPOHULQ� LKUDF� HGHELOHFH÷L� NRQXVX� JHOPHNWHGLU�� (OHNWURQLN� SDUD\Õ� LKUDF� HWPH�
\HWNLVLQLQ� EDQND� YH� |]HO� ILQDQV� NXUXOXúODUÕQÕQ� \DQÕVÕUD� GL÷HU� NXUXOXúODUD� GD�
YHULOLS� YHULOPH\HFH÷L� H÷HU� YHULOHFHNVH� HOHNWURQLN� SDUD� NXUXOXúODUÕQÕQ� �(3.��
NLP� WDUDIÕQGDQ� YH� QH� úHNLOGH� J|]HWLP� YH� GHQHWLPLQLQ� \DSÕODFD÷Õ�
EHOLUOHQPHOLGLU�� =LUD� (3.¶ODUÕQ� LIODV� HWPHVL� YH\D� EHOLUOHQHFHN� \DVDO�
\�N�PO�O�NOHULQL� \HULQH� JHWLUPHPHVL� KDOLQGH� W�NHWLFLOHULQ� NRUXQPDVÕ� YH�
ILQDQVDO�VLVWHP�LoLQ�ELU�ULVN�XQVXUX�ROPDPDVÕ�DPDFÕ\OD�oHúLWOL�G�]HQOHPHOHULQ�
JHUoHNOHúWLULOPHVL�JHUHNPHNWHGLU���

gQFHOLNOH�PHY]XDWÕPÕ]Õ�X\XPODúWÕUPD\D�oDOÕúWÕ÷ÕPÕ]�$YUXSD�%LUOL÷LQLQ�
EX� NRQXGDNL� PHY]XDWÕ� J|]� |Q�QH� DOÕQDUDN�� HOHNWURQLN� SDUDQÕQ� WDQÕPÕ��
(3.¶ODUGD� DUDQDFDN� JHQHO� QLWHOLNOHU�� EXQODUÕQ� NDUúÕOÕN� EXOXQGXUPD�
\�N�PO�O�NOHUL�� VHUPD\H� \HWHUOLOL÷L� YH\D� OLNLGLWH� UDsyosu gibi ölçütlere sahip 

ROXS� ROPD\DFDNODUÕ�� ELUWDNÕP� VDKWHNDUOÕNODUÕ� |QOH\HFHN� \HWHUOL� WHNQLN� DOW�
\DSÕQÕQ� VD÷ODQPDVÕ�� JHQHO� RODUDN� WDUDIODUÕQ� KDN� YH� \�N�PO�O�NOHULQLQ� DoÕNoD�
WDQÕPODQPDVÕ� YH� SDUD� SROLWLNDVÕQÕQQ� \�U�W�OPHVLQGHQ� VRUXPOX� 0HUNH]�
%DQNDVÕQD�G�]HQOL� RODUDN�ELOJL� UDSRUODQPDVÕ� YH�EHQ]HUL�KXVXVODU�G�]HQOHPH�
DOWÕQD� DOÕQPDOÕGÕU�� $\UÕFD� GRODúÕPÕ� VRQ� GHUHFH� KÕ]OÕ� RODQ� HOHNWURQLN� SDUDQÕQ�
SDUD�DNODPDGD�NXOODQÕOPDVÕQÕ�|QOH\LFL�WHGELUOHU�DOÕQDUDN�EX�NRQXGD�(3.¶ODU�LOH�
0HUNH]� %DQNDVÕ� DUDVÕQGD� YH� XOXVDO� PHUNH]� EDQNDODUÕ� DUDVÕQGD� LúELUOL÷L�
VD÷ODQPDOÕGÕU��

����� \ÕOÕQGD� 0HUNH]� %DQNDVÕ� .DQXQXQGD� GH÷LúLNOLN� \DSDQ� �����
VD\ÕOÕ� .DQXQXQ� WHPHO� J|UHY� YH� \HWNLOHU� EDúOÕNOÕ� �� �QF�� PDGGHVLQGH� ³7�UN�
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/LUDVÕQÕQ� KDFLP� YH� WHGDY�O�Q�� G�]HQOHPHN�� |GHPH� YH� PHQNXO� NÕ\PHW�
WUDQVIHUL�YH�PXWDEDNDW�VLVWHPOHUL�NXUPDN��NXUXOPXú�YH�NXUXODFDN�VLVWHPOHULQ�
NHVLQWLVL]� LúOHPHVLQL� YH� GHQHWLPLQL� VD÷OD\DFDN� G�]HQOHPHOHUL� \DSPDN��
|GHPHOHU� LoLQ� HOHNWURQLN� RUWDP�GD�GDKLO� ROPDN��]HUH�NXOODQÕODFDN� \|QWHPOHUL�
YH� DUDoODUÕ� EHOLUOHPHN´� K�NP�� \HU� DOÕUNHQ� \LQH� D\QÕ� .DQXQXQ� %DQND�
0HFOLVLQLQ� J|UHY� YH� \HWNLOHUL� EDúOÕNOÕ� ��� QFL� PDGGHVLQGH� GH� ³gGHPH� YH�
PHQNXO�NÕ\PHW�WUDQVIHUL�YH�PXWDEDNDW�VLVWHPOHULQLQ�J�YHQLOLUOLN�YH�HWNLQOLNOHULQL�
DUWÕUDFDN�úDUWODUGD�NXUXOPDVÕ�NRQXVXQGD�NDUDU�DOÕQPDVÕ��|GHPH�\|QWHPOHUL�LOH�
DUDoODUÕQÕQ� XVXO� YH� HVDVODUÕQÕQ� EHOLUOHQPHVL�� WDNDV� RGDODUÕQÕQ� J|]HWLP� YH�
GHQHWLPLQH�LOLúNLQ�G�]HQOHPHOHULQ�\DSÕOPDVÕ´�K�NP��\HU�DOPDNWDGÕU��

TCMB’nin teknolojik geliúPHOHU� NDUúÕVÕnda ortaya çÕNDELOHFHN�
elektronik para gibi ödeme yöntemleri ve araçlarÕQÕ� EHOLUOHPH� LOH� HOHNWURQLN�
ortamda yürütülecek iúOHPOHUH� LOLúkin düzenleme yapma konularÕQGD� \HWNLOL�
NÕOÕQGÕ÷Õ�G�ú�Q�OPHNWHGLU��

���������(OHNWURQLN�3DUD�.XOODQÕPÕ�
.DUW� WDEDQOÕ��U�QOHU� YH�\D]ÕOÕP� WDEDQOÕ��U�QOHU� WHNQRORMLN�RODUDN� IDUNOÕ�

özelliklere sahip olsalalar bile� |QFHOLNOH� KHU� LNL� HOHNWURQLN� SDUD� oHúLGLQLQGH�
GH÷HUOHULQLQ�|QFHGHQ�XOXVDO�\D�GD�XOXVODUDUDVÕ�ELU�SDUD�ELULPL�|GHQPLú�ROPDVÕ�
JHUHNLU�� g]HOOLNOH� N�o�N� |OoHNOL� |GHPHOHUGH� KÕ]OÕ� ELU� |GHPH� DUDFÕ� ROPD�
|]HOOL÷L\OH� QDNLW� YH� NUHGL� NDUWÕ� LOH� |GHPHOHULQ� DOWHUQDWLIL� RODUDN� NXOODQÕODELOLU��
.UHGL� NDUWÕ� LOH� \DSÕODQ� |GHPHGH� |GHPHQLQ� JHUoHNOHúPHVL� LoLQ� SURYL]\RQ�
DOÕQPDVÕ� JHUHNLUNHQ� HOHNWURQLN� SDUD� NXOODQÕPÕQGD� GH÷HU� |QFHGHQ� \�NOHQPLú�
ROGX÷X� LoLQ� E|\OH� ELU� RQD\D� LKWL\Do� \RNWXU�� .UHGL� NDUWÕ\OD� LQWHUQHW� �]HULQGHQ�
\DSÕODQ� |GHPH� QHWLFHGH� ELU� KHVDSWDQ� GL÷HU� KHVDED� KDYDOH� QLWHOL÷L� WDúÕUNHQ�
HOHNWURQLN� SDUD\OD� \DSÕODQ� LúOHPGH� NXOODQÕODQ� GH÷HU� ELU� EDQND� KHVDEÕQGDQ�
GH÷LO� NLúLQLQ� GH÷HU� \�NO�� DUDFÕQGDQ� \DSÕOGÕ÷Õ� LoLQ� EX� |GHPHOHU� QDNLW� |GHPH�
|]HOOL÷L�J|VWHUPHNWHGLU����

)L]LNVHO�RODUDN�GH÷LúLPL�]RUXQOX�ROPDGÕ÷ÕQGDQ�XOXVDO�VÕQÕUODU�LoLQGH�YH�
GÕúÕQGD� HOHNWURQLN� KÕ]OD� KDUHNHW� HGHELOHQ� HOHNWURQLN� SDUDQÕQ� KHUKDQJL� ELU�
EDQND� KHVDEÕ� LOH� LOLúNLVL� ROPDGDQ� |GHPHVL� |QFHGHQ� \DSÕOPÕú� ELU� NDUW� \DGD�
ELOJLVD\DU� �]HULQGH� EXOXQPDVÕ� QHGHQL\OH� EDQNDODUGDNL� YDGHVL]� PHYGXDW�
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KHVDSODUÕQD� EHQ]HPHNWHGLU�� %DQNDODUÕQ� HOHNWURQLN� SDUD� LKUDFFÕVÕ� ROPDODUÕ�
GXUXPXQGD�LVH�IDUNOÕ�ELU�oHúLW�EDQND�SDUDVÕ�RUWD\D�oÕNDFDNWÕU��

(OHNWURQLN� SDUD� NXOODQÕPÕQÕQ� VD÷OD\DFD÷Õ� \DUDUODU� YH� \DUDWDFD÷Õ�
PXKWHPHO� VRUXQODU� DúD÷ÕGDNL� úHNLOGH� |]HWOHQHELOLU� �(OHNWURQLN� 7LFDUHW�
.RRUGLQDV\RQ�.XUXOX���������

• *�Q� ER\XQFD� \DSÕODQ� LúOHPOHU� VÕUDVÕQGD� JHoLNPLú� YH\D� KDWDOÕ�
|GHPHOHU� QHGHQL\OH� GR÷DELOHFHN� ILQDQVDO� ULVNOHU� D]DOPDNWD� YH\D� RUWDGDQ�
NDONPDNWDGÕU��

• dRN� oHúLWOL� |GHPH� RODQDNODUÕ� VD÷ODPDNWD� YH� |GHPHOHULQ� \�z yüze 

\DSÕOPDVÕ� ]RUXQOXOX÷XQX� RUWDGDQ� NDOGÕUPDNWDGÕU�� .LúLQLQ� |GHPH� \HULQGH�
EXOXQPDVÕ�]RUXQOXOX÷XQXQ�RUWDGDQ�NDONPDVÕ�LVH�W�NHWLFLOHULQ�GDKD�oHúLWOL�GDKD�
ID]OD� DOÕP� \DSPDVÕ� YH� \DSWÕNODUÕ� DOÕPOD� LOJLOL� |GHPHOHULQL� ]DPDQÕQGD�
\DSPDODUÕQÕ�VD÷ODPDNWDGÕU��

• )LUPDODU� DOÕFÕODUÕQ� |GHPHOHULQL� ]DPDQÕQGD� \DSPDODUÕ� QHGHQL\OH�
DODFDNODUÕQÕ�GDKD�NROD\�YH�KÕ]OÕ�WDKVLO�HWPH�LPNDQÕ�HOGH�HGHUOHU��$\UÕFD�JHUHNOL�
DOW\DSÕQÕQ� ROXúWXUXOPDVÕ� GXUXPXQGD� ILUPDODU� YHUJL�� VLJRUWD� YH� GL÷HU� \DVDO�
\�N�PO�O�NOHULQL�]DPDQÕQGD�YH�NROD\OÕNOD�\DSPD�LPNDQÕ�HOGH�HGHUOHU��

• $\UÕFD� \DVDO� \�N�PO�O�NOHULQ� VÕUD� YH\D� EHQ]HUL� JHFLNWLULFL�
QHGHQOHUOH�JHo�WDKVLOL�HOHNWURQLN�SDUD�NXOODQÕPÕ�LOH�RUWDGDQ�NDONDELOLU��%|\OHFH�
NDPXQXQ� JHOLU� WRSODPDGD� VD÷OD\DFD÷Õ� YHULPOLOLN� JHOLU� DUWÕúÕQÕGD� EHUDEHULQGH�
JHWLUHFHNWLU��

%XQODUGDQ�EDúND�HOHNWURQLN�SDUD�NXOODQÕPÕQÕQ�ILUPDODUD�YH�W�NHWLFLOHUH�
EDúND� \DUDUODUÕ� GD� YDUGÕU�� %XQODUÕ� GDKD� D]� QDNLW� WDúÕQPDVÕ�� ILQDQVDO� JL]OLOLN��
úLIUHOHPH� VD\HVLQGH� KÕUVÕ]OÕ÷D� NDUúÕ� NRUXQPD��HOHNWURQLN� WLFDUHWWHQ�GDKD� oRN�
SD\� DOÕQPDVÕ�� ELUH\VHO� EDQNDFÕOÕN� KL]PHWOHULQGHQ� YH� DUDoODUÕQGDQ� GDKD� ID]OD�
\DUDUODQÕOPDVÕ��|GHPHOHULQ�DQOÕN�\DSÕODELOPHVL�YH�WLFDUHWWH�|QHPOL�LNL�NÕVÕW�RODQ�
]DPDQ� YH� X]DNOÕN� IDNW|UOHULQLQ� RUWDGDQ� NDOGÕUÕOPDVÕ� úHNOLQGH� VÕUDODQDELOLU�
�'HSDUWPHQW�RI�-XVWLFH�&DQDGD���������

7HNQRORMLN�JHOLúPHOHU� VD÷ODGÕ÷Õ� |QHPOL� NROD\OÕNODUÕQ�\DQÕVÕUD�ELUWDNÕP�
VRUXQODUÕ�GD�EHUDEHULQGH�JHWLUPHNWHGLUOHU���
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• gQFHOLNOH� DOÕúYHULúLQ� \�]� \�]H� \DSÕOPDPDVÕQGDQ� GROD\Õ� YHUJL�
NDoÕUPDN�NROD\ODúPDNWDGÕU��

• (OHNWURQLN�SDUD� LOH� LOJLOL�RODUDN�RUWD\D�oÕNDELOHFHN�VRUXQODUGDQ�ELULVL�
GH� �ONHOHUDUDVÕ� X\JXODPD� IDUNOÕOÕNODUÕQGDQ� ND\QDNODQPDNWDGÕU�� g]HOOLNOH�
�ONHOHULQ�IDUNOÕ�J�PU�N�X\JXODPDODUÕQD�VDKLS�ROPDODUÕ�YH�ELU��ONHGH�X\JXODQDQ�
|GHPH� DUDFÕQÕQ� GL÷HU� �ONHGH� EXOXQPDPDVÕ� JLEL� GXUXPODU� HOHNWURQLN� SDUDQÕQ�
\D\JÕQODúPDVÕQÕ�|QOH\HELOLU��

• (OHNWULN�NHVLQWLVL��KDW�\HWHUVL]OL÷L�YH�NXOODQÕODQ�VLVWHPLQ�o|NPHVL�JLEL�
úX� DQGD� NXOODQÕODQ� ED]Õ� |GHPH� DUDoODUÕQGD� GD� NDUúÕODúÕODQ� VRUXQODUGD� V|]�
NRQXVX�RODELOLU��

• 0HUNH]� EDQNDODUÕ� DoÕVÕQGDQ� HOHNWURQLN� SDUD� NXOODQÕPÕ� LOH� ELUOLNWH�
RUWD\D� oÕNDELOHFHN� VRUXQ�� EX� |GHPH� DUDFÕQÕQ� NXOODQÕPÕQÕQ� DUWPDVÕ� VRQXFX�
X\JXODQPDNWD�RODQ�SDUD�SROLWLNDODUÕQÕQ�QH�úHNLOGH�HWNLOHQHFH÷L�YH�SDUD�DU]ÕQÕQ�
NRQWURO�HGLOPHVLQGH�VRUXQ�\DúDQÕS�\DúDQPD\DFD÷Õ�LOH�LOJLOLGLU��

• 0HUNH]� %DQNDVÕ� LOH� LOJLOL� RODUDN� �]HULQGH� GXUXODQ� |QHPOL�
KXVXVODUGDQ�ELULVL�GH�HOHNWURQLN�SDUD�NXOODQÕPÕQÕQ�\D\JÕQODúPDVÕ�GXUXPXQGD�
VHQ\RUDM� JHOLULQLQ� D]DODFD÷Õ� PHVHOHVLGLU�� 'RODúÕPGDNL� SDUD� 0HUNH]�
%DQNDVÕQÕQ� IDL]� GR÷XUPD\DQ� \�N�PO�O�÷�� ROGX÷XQD� J|UH� HOHNWURQLN� SDUDQÕQ�
GRODúÕPGDNL� EDQNQRW� YH� PDGHQL� SDUDODUÕ� LNDPH� HWPHVL� VHQ\RUDM� JHOLULQL�
D]DOWDFDN�YH�0HUNH]�%DQNDVÕ�ELODQoRVXQX�HWNLOH\HFHNWLU��

%X� VRUXQODUÕQ� JLGHULOPHVL� DPDFÕ\OD� NDUW� WDEDQOÕ� |GHPHOHUGH� NDUWODUD�
N�o�N� PHEOD÷ODUÕQ� \�NOHQPHVL�� HOHNWURQLN� SDUDQÕQ� VDNODQPDNWD� ROGX÷X�
RUWDPODUD�HULúLP�úLIUHOHUL�JHWLULOPHVL��HOHNWURQLN�SDUD� LKUDF�HGHQ�ELU�NXUXOXúGD�
\DúDQDFDN�ELU�J�YHQOLN�VRUXQX�YH�LWLEDU�ND\EÕ�W�P�LKUDFFÕODUÕ�HWNLOH\HFH÷L�LoLQ�
LKUDFFÕODUÕQ�RUWDN�KDUHNHW�HGHUHN�ED]Õ�VWDQGDWODU�EHOLUOHPHVL�YH�RUWDN�NRUXPD�
SURJUDPODUÕ� JHOLúWLUPHVL� D\UÕFD� LKUDF� HGLOHQ� HOHNWURQLN� SDUDQÕQ� RUWDN� ELU�
DQODúPD� oHUoHYHVLQGH� W�P� LKUDFFÕODU� WDUDIÕQGDQ� JDUDQWL� DWÕQD� DOÕQPDVÕ�
E|\OHOLNOH�|GHPH�]RUOX÷XQD�G�úHQ�ELU�NXUXPXQ�HOHNWURQLN�SDUD�DUDFÕQÕQ�GL÷HU�
NXUXPODU� WDUDIÕQGDQ� NDEXO� HGLOHUHN� |GHQPHVLQLQ� VD÷ODQPDVÕ� JLEL� WHGELUOHU�
DOÕQDELOLU��
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7�UNL\H¶GH� JHOLúLPL� KHQ�]� oRN� \HQL� RODQ� HOHNWURQLN� SDUD� X\JXODPDVÕ�
NRQXVXQGD�D]�VD\ÕODELOHFHN�|UQHN�EXOXQPDNWDGÕU��7üUNL\H’GHNL�HQ�öQHPOL�SLORW�
X\JXODPD� $NEDQN� WDUDIÕQGDQ� JHOLúWLULOPLú� RODQ� YH� %R÷D]LçL� YH� 2UWD� 'R÷X�
7HNQLN� Üniversiteleri kampüslerinde kullanÕODQ� “3DUDNDUW”� DGOÕ� ELU� H�SDUD�
üUüQüGüU�� %X� üUüQ� XIDN� oDSOÕ� |GHPHOHU� LoLQ� G�ú�Q�OP�ú� çRN� DPDçOÕ� YH�
\HQLGHQ� \üNOHQHELOLU� ELU�üUüQ� ROXS� NDUWD� \DSÕODQ� GH÷HU� \üNOHPHOHUL� ELU� EDQND�
KHVDEÕQGDQ�\DSÕODELOGL÷L�JLEL�SDUD�üVWü�öGHQPHVL�JLEL�çHúLWOL�öGHPHOHU�\ROX\OD�
GD�\DSÕODELOLU��

øú� %DQNDVÕ� \LQH� 2UWD� 'R÷X� 7HNQLN� hQLYHUVLWHVLQGH� DNÕOOÕ� NDUW�
X\JXODPDVÕ�EDúODWPÕúWÕU��%HOOL�ELU�GH÷HULQ�YH�NLúLVHO�ELOJLOHULQ�\�NO��ROGX÷X�EX�
oLSOL� DNÕOOÕ� NDUWODUD� SDUD� \�NOHPH� LúOHPL� $70¶OHU� DUDFÕOÕ÷Õ\OD� \DSÕODELOPHNWH�
GROD\ÕVÕ\OD� EDQNDGDNL� ELU� KHVDS� LOH� LOLúNLOHQGLULOPHNWH� YH� NDUW� JHoHUOL� ROGX÷X�
\HUOHUGH�NXOODQÕODELOPHNWHGLU��

$NEDQN� WDUDIÕQGDQ� JHOLúWLULOHQ� $[HVV� NDUWWD� LVH� KDUFDPD� \DSÕOGÕNoD�
EHOOL� ELU� GH÷HU� ND]DQÕOPDNWD� YH� V|]� NRQXVX� GH÷HU� NDUWÕQ� �]HULQGHNL� oLSWH�
ELULNPHNWHGLU��%LULNHQ�GH÷HUOHU�$[HVV��\H�Lú\HUOHULQGH�KDUFDQDELOPHNWHGLU��

%DQNDODUÕQ� GÕúÕQGD� LVH� øVWDQEXO� %�\�NúHKLU� %HOHGL\HVL� WDUDIÕQGDQ�
oÕNDUWÕODQ�YH�XODúÕP�DODQÕQGD�NXOODQÕODQ�$NELO��$QNDUD�%�\�NúHKLU�%HOHGL\HVL�
WDUDIÕQGDQ� oÕNDUWÕOPÕú� RODQ� GR÷DO� JD]�� PHWUR� YH� RWREüV� NDUWODUÕ� LOH� 7üUN�
7HOHNRP’XQ� oÕNDUWPÕú� ROGX÷X� WHOHIRQ� NDUWODUÕ� |GHPHVL� |QFHGHQ� \DSÕOPÕú�
NXOODQGÕNoD�\�NOHQHQ�GH÷HUL�D]DODQ�NDUW�WDEDQOÕ�HOHNWURQLN�SDUD�|UQHNOHULGLU��

�����8OXVODUDUDVÕ�$ODQGD�.XOODQÕODQ�gGHPH�$UDoODUÕ�
gGHPH� LúOHPOHUL� LoLQ�NXOODQÕODQ�|GHPH�DUDoODUÕQÕQÕQ��ONHOHU�DUDVÕQGD�

NXOODQÕP� \R÷XQOX÷X� IDUNOÕOÕN� J|VWHUPHNWHGLU�� 1DNLW�� -DSRQ\D�� øVYLoUH� JLEL�
�ONHOHUGH� J|UHFHOL� RODUDN� GDKD� ID]OD� NXOODQÕOPDNWDGÕU�� 1DNLW� NXOODQÕPÕQÕQ�
\R÷XQOX÷X� oR÷XQOXNOD� NROD\OÕ÷Õ�� G�ú�N� NXOODQÕP� PDOL\HWL� YH� J|UHOL� RODUDN�
G�ú�N� WXWDUOÕ� LúOHPOHU� LoLQ� VRQ� |GHPH� DUDFÕ� RODUDN� JHQLú� NDEXO� HGLOLUOL÷L� LOH�
GR÷UXGDQ� LOLúNLOLGLU�� %XQXQ� \DQÕQGD�� |GHPH� ELOJLVLQLQ� JL]OL� WXWXOPD� LVWH÷L� YH�
VXo�RUDQODUÕQÕQ�J|UHFHOL�RODUDN�G�ú�N�ROPDVÕ�EX��ONHOHUGH�QDNLW�NXOODQÕPÕQGD�
görülen etkenlerdir.�
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$%'� LOH� $YUXSD� �ONHOHUL� DUDVÕQGDNL� |GHPH� DUDoODUÕQÕQ� NXOODQÕOPDVÕ�
EDNÕPÕQGDQ� IDUN�� $%'¶GH� QDNLW� GÕúÕ� DUDoODUGD� ND÷ÕW� ED]OÕ� |GHPH�DUDoODUÕQÕQ�
NXOODQÕPÕQÕQ� ID]OD� ROPDVÕQD� NDUúÕQ� $YUXSD¶GD� QDNLW� GÕúÕ� |GHPHOHULQ� E�\�N�
oR÷XQOX÷XQXQ�HOHNWURQLN�RUWDPGD�\DSÕOPDVÕGÕU��$YUXSD¶GD�DODFDN�WUDQVIHUL�ELU�
EDúND� LIDGH\OH� FLUR� $%'¶\H� J|UH� ROGXNoD� \D\JÕQGÕU�� $YUXSD� �ONHOHULQLQ�
HOHNWURQLN� |GHPHOHU� NRQXVXQGD� X\JXODPDGD� $�%�'�¶GHQ� EDúDUÕOÕ� ROPDVÕ�
$YUXSDGD� XOXVDO� oDSWD� SRVWD� LGDUHOHUL� YH� EDQND� úXEHOHULQLQ� EXOXQPDVÕ� YH�
NXOODQÕFÕODUD� GDKD� X\JXQ� IL\DWODQGÕUPD� \DSÕOPDVÕQD� GD\DQPDNWDGÕU�� $%'¶GH�
HOHNWURQLN�|GHPHOHULQ�oHNLQ�\HULQL�DOPDGD�\DYDú�NDOPDVÕQÕQ�WDULKVHO�QHGHQOHUL�
DUDVÕQGD� $%'¶GH� oRN� GD÷ÕQÕN� ELU� EDQNDFÕOÕN� VLVWHPL� EXOXQPDVÕQGDQ�
EDQNDFÕOÕN� KL]PHWOHULQLQ� XOXVDO� oDSWD� ROPDNWDQ� ]L\DGH� KDOHQ� \HUHO� \D� GD�
bölgesel nitelLN� J|VWHUPHVLQGHQ� ND\QDNODQPDNWDGÕU�� dHNLQ� $%'¶GH� \D\JÕQ�
ROPDVÕQGD� EX� GD÷ÕQÕN� EDQNDFÕOÕN� VLVWHPL� |QHPOL� ELU� HWNHQGLU�� $YUXSD¶GD� LVH�
posta idareleri bölgesel ve ulusal çapta ödeme hizmetleri sunma konusunda 

KÕ]OÕ� ELU� JHOLúLP� J|VWHUPLú� YH� WDVDUUXI� VDKLSOHUL� için ciro önemli bir ödeme 

DUDFÕ�ROPXúWXU��$%'¶GH�LVH�XOXVDO�oDSWD�EDQNDFÕOÕN�ROPDGÕ÷Õ�LoLQ�VRQXo�RODUDN�
|QHPOL�ELU�FLUR�D÷Õ�ROXúPDPÕúWÕU��+XPSUH\��������V����������

�������1DNLW�
8OXVODUDUDVÕ�DODQGD�GD�7�UNL\H¶GH�ROGX÷X�JLEL�QDNLW�|]HOOLNOH�\�]\�]H�

\DSÕODQ� N�o�N� WXWDUOÕ� |GHPHOHUGH� J�YHQLOLU� YH� SUDWLN� ROPD� |]HOOL÷L\OH� HQ� oRN�
WHUFLK� HGLOHQ� |GHPH� DUDoODUÕQGDQGÕU�� *HOLúHQ� WHNQRORML� LOH� ELUOLNWH� QDNLW� GÕúÕ�
|GHPH� DUDoODUÕQÕQ� NXOODQÕPÕQGD� ELU� DUWÕú� J|]OHQPHNOH� EHUDEHU� JHOLúPLú�
HNRQRPLOHUGH�GDKLO�N�o�N�WXWDUOÕ�|GHPHlerde nakit halen en çok tercih edilen 

|GHPH� PHWRGXGXU�� 3LQJLW]HU� YH� 6XPPHUV� ������� V�����¶D� J|UH� JHOLúPLú�
�ONHOHUGH� W�P� SHUDNHQGH� LúOHPOHULQ�� WXWDU� DoÕVÕQGDQ� RUDQ� oRN� D]� ROPDVÕQD�
UD÷PHQ�� �� ��¶LQLQ� QDNLW� RODUDN� |GHQGL÷L� WDKPLQ� HGLOPHNWHGLU�� øúOHPLQ� WXWDUÕ�
E�\�G�NoH� QDNLW� ROPD\DQ� |GHPH� \|QWHPOHULQH� GR÷UX� H÷LOLPLQ� E�\�G�÷��
görülmektedir.�

7DEOR� ���¶GH� QDNLW� WXWPD� RUDQÕQÕ� GROD\OÕ� GD� ROVD� J|UPHPL]H� \DUGÕP�
HGHQ� LNL� J|VWHUJH� LOH� QDNLW� GÕúÕQGD� NXOODQÕODQ� |GHPH� DUDoODUÕQÕQ� NLúL� EDúÕQD�
G�úHQ� WRSODP� LúOHP� DGHGLQL� J|VWHUHQ� RUDQODU� EXOXQPDNWDGÕU�� 1DNLW�
NXOODQÕPÕQÕQ�J|VWHUJHOHULQGHQ�ELUL�RODQ�GRODúÕPGDNL�ND÷ÕW�YH�PDGHQL�SDUDQÕQ�
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NL� EL]� EXQX� QDNLW� RODUDN� QLWHOHQGLUGLN� JD\UL� VDIL� \XUW� LoL� KDVÕOD\D� RUDQÕQD�
EDNWÕ÷ÕPÕ]GD� �ONHOHULQ� RUWDODPDVÕ� ����� \ÕOÕQGD� ���� LNHQ� ����� \ÕOÕQGD� �.2’e 

G�úP�úW�U�� <LQH� QDNLW� NXOODQÕPÕQÕQ� ELU� EDúND� J|VWHUJHVL� RODQ� GRODúÕPGDNL�
ND÷ÕW�YH�PDGHQL�SDUDQÕQ�0��SDUD�DU]ÕQD�RUDQÕ�RUWDODPD�RODUDN������\ÕOÕQGD�
�����RODUDN�JHUoHNOHúLUNHQ�EX�RUDQ������\ÕOÕQGD������RODUDN�JHUoHNOHúPLúWLU��
7$%/2������1$.ø7�YH�1$.ø7�',ù,�$5$d/$5,1�.8//$1,0,1$�ø/øù.ø1�*g67(5*(/(5�

� 1DNLW���0������ 1DNLW���*6<+�����
1DNLW�'ÕúÕ�gGHPH�$UDoODUÕQÕQ�.XOODQÕPÕ��.LúL�%DúÕQD��
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)UDQVD� ����� ���� ���� ���� ������ ������
$OPDQ\D� ����� ����� ���� ���� ������ ������
+RQJ�.RQJ� ����� ����� ���� ���� ����� �����
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1DNLW�NXOODQÕPÕQ�J|VWHUHQ�EX�RUDQODU�DVOÕQGD�|Oo�POHPH�KDWDODUÕQÕ�GD�
EDUÕQGÕUPDNWDGÕU��1LWHNLP�HOGH�WXWXODQ�QDNLW�PXDPHOH�DPDFÕ\OD�WXWXOGX÷X�JLEL�
LúOHP�\DSÕOPDGDQ�LKWL\DW�YH\D�WDVDUUXI�DPDFÕ\OD�GD�WXWXODELOLU��%X�QHGHQOH�EX�
RUDQODUÕQ� KHSVLQL� QDNLW� LúOHPOHU� RODUDN� YDUVD\PDN� GR÷UX� ROPD]�� %RHVFKRWHQ�
������¶H� J|UH� |]HOOLNOH� ELULNWLUPH� DPDFÕ\OD� QDNLW� WXWPD� DOÕúNDQOÕ÷Õ� $OPDQ\D��
øVYLoUH�YH�+ROODQGD�JLEL��ONHOHUGH�GDKD�\D\JÕQ�J|U�O�UNHQ�)UDQVD�YH�øQJLOWHUH�
JLEL� �ONHOHUGH� EX� DOÕúNDQOÕON� GDKD� D]� J|U�OPHNWHGLU�� =DWHQ� ELULQFL� JUXSWDNL�
�ONHOHULQ�1DNLW�*6<+�RUDQODUÕ�GDKD�\�NVHN�VH\UHWPHNWHGLU���

dHN��EDQND�YH\D�NUHGL� NDUWODUÕ��DODFDN� WUDQVIHUOHUL�YH�HOHNWURQLN�SDUD�
JLEL� G|UW� QDNLW� GÕúÕ� |GHPH� DUDFÕQÕ� NDSVD\DQ� YH� EX� DUDoODUOD� \DSÕODQ� WRSODP�
LúOHP� DGHGLQLQ� NLúL� EDúÕQD� G�úHQ�PLNWDUÕQÕ� J|VWHUHQ� RUDQODUGD� J|U�OHQ� DUWÕú�
LOH� QDNLW� NXOODQÕPÕQD� LOLúNLQ� RUDQODUGD� J|U�OHQ� G�ú�ú� NDUúÕODúWÕUÕOGÕ÷ÕQGD��
J|UHFHOL� RODUDN� QDNLW� NXOODQÕPÕQÕQ� D]DOGÕ÷Õ� YH� QDNLW� GÕúÕ� |GHPH� DUDoODUÕQÕQ�
DUWWÕ÷Õ�J|U�OPHNWHGLU��
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gGHPH� VLVWHPOHULQGH� \DúDQDQ� JHOLúPHOHU� JHOLúPLú� HNRQRPLOHUGH�
QDNLW�NXOODQÕPÕQÕ�oHOLúNLOL�\ROODUOD�HWNLOHPHNWHGLU��%LU�WDUDIWDQ��EDQNDODUGDNL�FDUL�
KHVDSODUGD� EXOXQDQ� SDUDQÕQ� WUDQVIHUL� LoLQ� WHNQRORMLN� RODUDN� JHOLúPLú� DUDoODU�
QDNLW� GÕúÕ� |GHPH� \|QWHPOHULQLQ� NXOODQÕPÕQD� QHGHQ� ROXUNHQ� GL÷HU� \DQGDQ�
WHNQRORML� QDNLW� oHNLPL� LoLQ� EDQND� KHVDSODUÕQD� XODúÕPÕ� GDKD� NROD\� ELU� KDOH�
JHWLUPHNWH� YH� \D\JÕQ� ELU� úHNLOGH� NXOODQÕODQ� $70¶OHU� VD\HVLQGH� J�QO�N�
LúOHPOHUGH� QDNLW� NXOODQÕPÕ� GHVWHNOHPHNWHGLU�� $70¶OHULQ� RUWD\D� oÕNPDVÕ\OD�
ELUOLNWH� HOGH� QDNLW� WXWPD� RUDQÕ� GD� G�ú�ú� J|VWHUPLúWLU�� %DQNDODUGDNL� YDGHVL]�
KHVDED� NROD\OÕNOD� XODúÕODELOPHVL� QHGHQL\OH� HOGH� DWÕO� RODUDN� SDUD� WXWPD� WDOHEL�
GH�G�úP�úW�U��$\UÕFD�QDNLW�\DSÕODQ�|GHPHOHULQ�EDQNDFÕOÕN�VLVWHPL�DUDFÕOÕ÷Õ\OD�
ND\ÕW� DOWÕQD� DOÕQDPDPDVÕ� QHGHQL\OH� ND\ÕW� GÕúÕ� \DSÕOPDN� LVWHQHQ� LúOHPler için 

E|\OH�ELU�|GHPH�RUWDPÕ�EXOXQPDVÕ�WDOHEL�GH�GHYDP�HWPHNWHGLU���

�������dHN�
dHNOHU�� PXKDWDS� EDQND\D� \DQL� oHNOL� KHVDEÕQ� EXOXQGX÷X� EDQND\D�

LEUD]� HGLOGLNOHULQGH� oHN� �]HULQGH� \D]ÕOÕ� WXWDUÕQ� |GHQPHVLQL� HPUHGHQ� ND÷ÕW�
WDEDQOÕ� ELU� |GHPH� DUDFÕGÕU�� 7DEOR� ���¶GH� J|VWHULOGL÷L� JLEL�� oHN� $%'�� )UDQVD��
øQJLOWHUH�YH�.DQDGD¶GD�\D\JÕQ�RODUDN�NXOODQÕODQ�QDNLW�GÕúÕ�|GHPH�DUDFÕGÕU��

7$%/2������d(.�.8//$1,0,�723/$0�øù/(0�0ø.7$5,��0LO\RQ��
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+ROODQGD� �� �� �� �� �� �� � ������
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%XQXQOD�ELUOLNWH��VRQ�\ÕOODUGD�oHN�NXOODQÕPÕQGDNL�RUDQ�\HQL�YH�WHNQRORMLN�
DoÕGDQ� JHOLúPLú� DUDoODUÕQ� \DQÕQGD� GDKD� \DYDú� NDOPÕúWÕU�� +DWWD� ����������
\ÕOODUÕ�DUDVÕQGD�WRSODP�LúOHP�PLNWDUÕQÕQ�GH÷LúLPL�6LQJDSXU�KDULo�W�P��ONHOHUGH�
QHJDWLI�ROPXúWXU��

dHNOHU� ERUoODQPD� DUDFÕ� ROGXNODUÕQGDQ� YH� GH� WDNDV� HGLOPHVL� ELUD]�
]DPDQ�DODQ�IL]LNVHO�GRN�PDQODU�úHNOLQGH�ROGXNODUÕQGDQ�GROD\Õ�NHúLGHFL�IDL]VL]�
NUHGL� PLNWDUÕ� NDGDU� |G�OOHQGLULOPHNWH� YH� |GHPH� VLVWHPLQLQ� HWNLQOLN� YH�
J�YHQOL÷LQL� ]D\ÕIODWPDNWDGÕU�� %XQD� ED÷OÕ� RODUDN�� oHNOHU� JLEL� WDNDV� HGLOPHVL�
X]XQ� ]DPDQ� DODQ� ND÷ÕW� ED]OÕ� ERUoODQPD� DUDoODUÕ�� |GHPH� VLVWHPL� WDVDUÕP�
SHUVSHNWLIL� DoÕVÕQGD� G�ú�N� G�]H\OL� RODUDN� NDEXO� HGLOLUOHU� �3LQJLW]HU� YH�
6XPPHUV��������V��������

g]HOOLNOH� $%'� JLEL� oHNOHULQ� \R÷XQ� NXOODQÕOGÕ÷Õ� ELU� �ONHGH� oHNOHULQ�
NHúLGH� HGLOPHVL� LOH� |GH\HQ� EDQNDQÕQ� KHVDEÕQÕQ� ERUoODQGÕUÕOPDVÕ� DUDVÕQGDNL�
JHFLNPH� QHGHQL\OH� NHúLGHFL� OHKLQH� RUWD\D� oÕNDQ� EHOOL� ELU� NDU� �IORDW� EHQHILW��
EXOXQPDNWDGÕU��dHNLQ�WDKVLODWÕ�GDKD�X]XQ�V�UH�DOGÕNoD�|GH\HQ�GDKD�ID]OD�V|]�
NRQXVX�NDUGDQ� ID\GDODQPDNWDGÕU��6RQXoWD��|]HO� LNLOL�EDQND�DQODúPDODUÕ�KDULo�
ABD’de elektronik ibraza izin verilmemesi ve ödeyen bankalara çekin 

XODúWÕUÕOPDVÕQGD� ]DPDQ� DoÕVÕQGDQ� NULWLN� YH� SDKDOÕ� WDúÕPDFÕOÕN� SURVHG�UOHUL�
NXOODQÕOPDVÕ�ND\QDN�LVUDIÕQD�QHGHQ�RPDNWDGÕU��

<DNÕQ�]DPDQGD��oHNOHULQ�HOHNWURQLN�VLVWHPOH�LúOHPH�WDEL�WXWXOPDVÕ�YH�
LOJLOL� EDQNDODUD� LOHWLOPHVL� GDKD� \D\JÕQ� KDOH� JHOPLúWLU�� dHNOHULQ� \R÷XQ�
NXOODQÕOGÕ÷Õ� $%'¶GH� EX� JHOLúLP� ELUD]� GDKD� \DYDú� ROPDNWDGÕU�� dHNOHULQ�
HOHNWURQLN�VLVWHPOH� LúOHPH� WDEL� WXWXOPDVÕ�\DQL�oHN�ELOJLOHUL�NXOODQÕODUDN� LúOHPH�
WDEL� WXWXOPDVÕ� �FKHTXH� WUXQFDWLRQ� «  sürecinde fiziNVHO� oHN� GRN�PDQODUÕ�
�]HULQGHQ� oHNLQ� WDKVLOL� LoLQ� JHUHNOL� oHN� ELOJLOHUL� DOÕQÕU� YH� HOHNWURQLN� IRUPD�
G|Q�úW�U�O�U��*HOHQHNVHO�oHN�WDKVLO�V�UHFLQGH�ROGX÷X�JLEL��HOHNWURQLN�V�UHo�GH�
EDQNDODU�DUDVÕQGD�E�\�N�RUDQGD� LúELUOL÷LQL�JHUHNWLUPHNWHGLU��%X�NRQXGD�\ÕOGD�
��� PLO\DUD� \DNÕQ� oHNLQ� NHúLGH� HGLOGL÷L� $%'¶GH� ��� (NLP� ����� WDULKLQGH�
\�U�UO�÷H�JLUHQ�YH�oHN�ELOJLOHULQH�GD\DQÕODUDN�\DSÕODQ�oHN�WDNDVÕQÕQ�|Q�QGHNL�
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³ ¯[³ ¯�º ¸L²�¿�¹�²�°�º ²�Ã�¹ º ¸Z²�¶
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HQJHOHUL� NDOGÕUDQ� ELU� \DVD Å � KD]ÕUODQPÕúWÕU� �7KH� )HGHUDO� 5HVHUYH�� ������� %X�
yasa ile orijinal çek ile elektroniN� IRUPD� G|Q�úW�U�OHQ� RUMLQDO� oHN� NRS\DVÕ�
�VXEVWLWXWH�FKHTXH��DUDVÕQGD�\DVDO�RODUDN�HúLWOLN�VD÷ODQPÕúWÕU���

dHN� NXOODQÕPÕ� NRQXVXQGD� �ONHOHU� DUDVÕQGD� \DSÕODQ� NDUúÕODúWÕUPD\D�
QXIXV� IDNW|U�Q�� GH� LODYH� HGHUHN� \DSÕODQ� NÕ\DVODPDGD� *UDILN� ����¶GH� NLúL�
EDúÕQD�G�úHQ�oHN� LúOHP�PLNWDUÕQÕQ�$%'��)UDQVD��.DQDGD�YH�øQJLOWHUH¶GH�oRN�
\R÷XQ� ROGX÷X�� $YUXSD� �ONHOHULQGH� YH� |]HOOLNOH� -DSRQ\D¶GD� EX� RUDQÕQ� oRN�
G�ú�N� VH\UHWWL÷L� J|U�OPHNWHGLU�� *UDIL÷LQ� DoÕNoD� RUWD\D� NR\GX÷X� JHUoHN�
$%'¶GH� oHNLQ� EDVNÕQ� |GHPH� DUDFÕ� ROPDVÕGÕU�� %XQXQ� QHGHQOHUL� DUDVÕQGD�
FR÷UDIL� DoÕGDQ� oRN� E�\�N� ELU� �ONH� ROPDVÕ�� GD÷ÕQÕN� ELU� EDQNDFÕOÕN� VLVWHPLQLQ�
YDUOÕ÷Õ� YH� EXQD� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� \HUHO� EDQNDFÕOÕN� \DSÕVÕGÕU�� $%'¶GH�
oHN� NXOODQÕPÕQGD� J|U�OHQ� D]DOÕú� WUHQGLQH� UD÷PHQ� QDNLW� GÕúÕ� |GHPH� DUDoODUÕ�
içerisinde halHQ�EDVNÕQ�ELU�|GHPH�DUDFÕ�ROPDVÕQÕQ�ELU�GL÷HU�QHGHQL� LVH�oHNH�
DWIHGLOHQ� GH÷HU� YH� EXQXQ� VRQXFX� RODUDN� NDUúÕOÕNVÕ]� oHN� NHúLGH� HWPH�
GXUXPXQGD� X\JXODQDQ� D÷ÕU� SDUD� YH� KDSLV� FH]DODUÕGÕU�� %X� \DSWÕUÕPODU�
QHGHQL\OH� oHNH� GX\XODQ� J�YHQ� oHNLQ� KDOHQ� \D\JÕQ� |GHPH� DUDFÕ� RODUDN�
NXOODQÕOPDVÕQD� QHGHQ� ROPDNWDGÕU�� $%'¶GH� NLúL� EDúÕQD� oHN� NXOODQÕPÕ� GL÷HU�
ülkelerin en az 4���NDWÕ�ROPDNOD�ELUOLNWH�EX�NRQXGDNL�WUHQG�D]DOPD�\|Q�QGHGLU��

*UDILN������.LúL�%DúÕQD�'�úHQ�dHN�øúOHP�0LNWDUÕ�
'�(�)�*�(	+�,#jk� �?�#�� cj

������������������������������ ������������������ÆLÇ ²�¿�²�°�¹ °È²�À	¹0É ÊkË�»�±�¶NÊ§º »�²�® ´ °�ÁÌ½ µ�®?³ Ë�»FÍ#Î[Ï Ð
 Century Act (Check 21)” olup, yasa elektronik takas ile bu takas Ñ�Ò °[³ »�¸Y´ °�À�»2¶�¯�º º ²�°�¹ º ²�°L·�»aµ�® Ó ´ °�²�º�¼[»�¶Z¶[µ�Ô Ñ ²�¿�¹�Õ ¿�¯�Â�¿[³ ´ ³ ¯�³ »\±�Ë�»�Ö�¯�»�×	À�´ Ñ »\²�À�º ²�°�À	¹ ® ²�Â�´ º »�±[»�Ø�´ ¸Y´ ¾LÂ�´ ® Ò À�»�¸?»\²�® ²�±�¹ °�²c´ º ´ Ã�¶�´ °

düzenlemeler içermektedir. 
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7�P� ND÷ÕW� WDEDQOÕ� |GHPH� DUDoODUÕQGD� ROGX÷X� JLEL� oHN� NHúLGHFLVLQLQ�
J�YHQLOLUOL÷L� |GHPH� DUDFÕ� RODUDN� oHN� NXOODQÕPÕQÕQ� WHUFLKLQGH� |QHPOL� ELU�
HWNHQGLU��.HúLGHFLGHQ�oHNL�DODQ�NLúLQLQ�oHNWH�\D]ÕOÕ�WXWDUÕ�EDQNDGDQ�DOPDVÕQÕQ�
JDUDQWL� HGLOPHVL� KXVXVXQGD� ELU� WDNÕP� X\JXODPDODU� JHOLúWLULOPLúWLU�� %D]Õ�
�ONHOHUGHNL�EDQNDODU�NUHGL�YHULOHELOLU�P�úWHULOHULQH�oHN�JDUDQWL�NDUWODUÕ�YHUHUHN�
oHNOHULQ�NDEXO�HGLOHELOLUOL÷LQL�DUWÕUPÕúODUGÕU��dHN�JDUDQWL�NDUWÕ��|GHPH�LoLQ�NDEXO�
HGLOHQ� ELU� oHNLQ� EHOLUOHQPLú� ELU�PLNWDUD� NDGDU� |GHQHFH÷L� NRQXVXQGD� WHPLQDW�
YHUPHNWHGLU��*DUDQWL�NDUWÕQÕQ�QXPDUDVÕ�oHNLQ�DUND�\�]�QGH�\D]ÕOÕ�ROPDOÕGÕU�YH�
|GHPHQLQ� \DSÕOGÕ÷Õ� NLúL� oHNLQ� |GHPH� LoLQ� NDEXO� HGLOGL÷L� DQGD� NDUWÕQ� DUNDVÕQÕ�
NRQWURO�HWPHNOH�\�N�PO�G�U��%XQD�ED÷OÕ�RODUDN�� oHN�JDUDQWL� NDUWODUÕ� \DOQÕ]FD�
VDWÕú�QRNWDVÕQGD�ID\GDOÕ�ROPDNWDGÕU���

$YUXSD¶GD�oHNOHULQ�XOXVDO�VÕQÕUODU�DUDVÕQGD�NDEXO�Q��GHVWHNOHPHN�YH�
SDUD� WDúÕPDGDNL� ]RUOXN� YH� WHKOLNH\L� |QOHPHN� DPDFÕ\OD� $OPDQ\D¶GDNL�
EDQNDODUÕQ� |QF�O�÷�QGH�(XUR� oHN�VLVWHPL� NXUXOPXúWXU��(XUR� oHN� VLVWHPLQGH�
DPDo�|GHQPHPH�LKWLPDOLQL�D]DOWDUDN�oHN�NXOODQÕFÕODUÕ�LoLQ�oHN�NDEXO�Q��GDKD�
J�YHQOL�ELU�KDOH�JHWLUPHNWHGLU��g]HOOLNOH�\DEDQFÕ��ONHOHUH�JLGHFHN�WXULVWOHULQ�YH�
Lú� DGDPODUÕQÕQ� ]L\DUHW� YH� LNDPHWOHUL� VÕUDVÕQGD� EDQNDODUGDQ� EHOLUOL� OLPLWOHUL�
JHoPHPHN� NRúXOX� LOH� NROD\OÕN� YH� J�YHQOH� SDUD� oHNHELOPHOHUL� RODQDNOÕ� KDOH�
JHOLU�� (XUR� oHN� VLVWHPL� oHNOHUOH� oHN� JDUDQWL� NDUWODUÕQÕQ� ELUOLNWH� NXOODQÕOPDVÕ�
HVDVÕQD� GD\DOÕ� ELU� VLVWHPGLU�� *DUDQWL� NDUWÕ� $70¶OHUGHQ� QDNLW� oHNPH� NDUWÕ�
RODUDN� GD� NXOODQÕODELOLU�� dHN� LKUDo� HGHQ� EDQND� JHoHUOL� ELU� JDUDQWL� NDUWÕ\OD�
\DNODúÕN�����øVYLoUH�)UDQJÕQD�GHQN�VDELW�ELU�PLNWDUGD�|GHPH�\DSPD\Õ�JDUDQWL�
HGHFHNWLU�������\ÕOÕQÕQ�1LVDQ�D\ÕQGD�X\JXODPD\D�NRQDQ�VLVWHPGH��\H��ONHOHU�
DNWLI� YH� SDVLI� RODUDN� LNL\H� D\UÕOPDNWDGÕU�� $NWLI� �ONHOHU� EDQNDODUÕQÕQ�
P�úWHULOHULQH�(XUR�oHN�VLVWHPL�LoLQGH�NXOODQÕOPDN��]HUH�(XUR�oHN�NDUWÕ�YH�oHNL�
YHUGL÷L� YH� EX� W�U� ELU� NDUWOD� JDUDQWL� HGLOPLú� oHNOHUL� QDNGH� oHYLUGL÷L� �ONHOHUGLU��
3DVLI� �ONHOHU�� EDQNDODUÕ� P�úWHULOHULQH� VLVWHP� LoLQGH� NXOODQÕODELOHFHN� QLWHOLNWH�
(XUR� oHN� NDUWÕ� YH� oHNL� YHUPH\HQ� DQFDN� NHQGLOHULQH� LEUD]� HGLOHQ� oHNOHUL�
ödemeyi garanti eden ülkelerdir (TBB, 1991).�

<LQH� EX� NRQXGD� ELU� EDúND� X\JXODPD� LVH� NDUúÕOÕNVÕ]� oHN� YHUPH�
ROD\ODUÕQÕ� HQ� D]D� LQGLUPHN� YH� oHNH� RODQ� J�YHQL� WHPLQ� HWPHN� LoLQ� NDQXQL�
G�]HQOHPHOHU�\DSÕOPÕúWÕU��.DUúÕOÕNVÕ]�oHN�NHúLGH�HWPH�ELU�oRN��ONHGH�SDUD�YH�
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KDSLV�FH]DVÕ� LOH�FH]DODQGÕUÕOPDNWDGÕU��$YUXSDGDNL�H÷LOLP�V|]OHúPHGHQ�GR÷DQ�
ELU� VXoD� KDSLV� FH]DVÕ� \HULQH� SDUD� FH]DVÕ� YHULOPHVL� \|Q�QGH� ROPDNOD� ELUOLNWH�
$%'¶GH�oHNH�YHULOHQ�|QHPH�SDUDOHO�RODUDN�SDUD�FH]DVÕQÕQ�\DQÕVÕUD�D÷ÕU�KDSLV�
FH]DODUÕ�GD�YHULOPHNWHGLU��1DWLRQDO�&KHFN�)UDXG�&HQWHU�����$UDOÕN��������

������%DQND�YH�.UHGL�.DUWODUÕ��
.UHGL�NDUWÕ��NDUW�VDKLELQH�EHOLUOL� OLPLWOHU�GDKLOLQGH�DOÕúYHULú�\DSPD\Õ�YH�

QDNLW� oHNPH\L� P�PN�Q� NÕODQ� ELU� |GHPH� DUDFÕGÕU�� .DUW� VDKLSOHULQLQ�
|GH\HPHGLNOHUL� NUHGL� NDUWÕ� ERUoODUÕQD� IDL]� LúOHWLOPHNWH� D\QÕ� ]DPDQGD� GD� NDUW�
VDKLSOHUL� \ÕOOÕN� NXOODQÕP� �FUHWL� |GHPHNWHGLUOHU�� 6|]� NRQXVX� X\JXODQDQ� IDL]�
SL\DVD� IDL]LQGHQ� KHU� ]DPDQ� \�NVHN� ROPXúWXU�� %DQND� NDUWODUÕ� LVH� YDGHVL]�
PHYGXDW� KHVDEÕQD� ED÷OÕ� RODUDN� oDOÕúDQ� YH� VDKLELQH� VDWÕQ� DOPD� YH� QDNLW�
oHNPH�LPNDQÕ�YHUHQ�ELU�|GHPH�DUDFÕGÕU��

.UHGL� NDUWODUÕQÕQ� LON� X\JXODPDVÕ� $PHULND� %LUOHúLN� 'HYOHWOHULQGH�
JHUoHNOHúPLúWLU�� ����� \ÕOÕQGD� VDGHFH� WXUL]P� VHNW|U�\OH� VÕQÕUOÕ� ROPDN� �]HUH�
+RWHO� &UHGLW� /HWWHU� &RPSDQ\� WDUDIÕQGDQ� oÕNDUÕODQ� NUHGL� NDUWÕQÕQ� DUGÕQGDQ�
belirli bir bölge LOH� VÕQÕUOÕ� ROPD\DQ�YH�GH÷LúLN�DODQGD� IDDOL\HW�J|VWHUHQ�ELUoRN�
LúOHWPHGH�|GHPH�DUDFÕ�RODUDN�NDEXO�HGLOHQ� LON�NUHGL�NDUWÕ������\ÕOÕQGD�'LQHUV�
&OXE� WDUDIÕQGDQ� oÕNDUÕOPÕúWÕU�� $PHULNDOÕ� ELU� DYXNDW� RODQ� )UDQN� 0F� 1DPDUD�
|QHPOL� ELU� P�úWHULVLQL� ELU� UHVWRUDQD� \HPH÷H� GDYHW� HGHU�� +HVDS� JHOGL÷LQGH�
\DQÕQGD�SDUD��ROPDGÕ÷ÕQÕ�IDUN�HGHQ�0F��1DPDUD�PDKFXS�ROXU�YH�NDUWYL]LWLQLQ�
DUNDVÕQÕ� LP]DODPDN�VXUHWL� LOH�\HPHN�EHGHOLQL�|GHU��%XQXQ��]HULQH� LQVDQODUÕQ�
E|\OH� GXUXPODUGD� \DQÕQGD� SDUD� ROPDNVÕ]ÕQ� |GHPH� \DSDELOHFH÷L� ELU� |GHPH�
DUDFÕ��]HULQH�G�ú�QHQ�0F�1DPDUD�'LQHUV�&OXE¶Õ�NXUDU���%.0��.DVÕP��������
.DUWÕQ� VORJDQÕ� ³\H� YH� LP]DOD� �'LQH� DQG� 6LJQ�´� GÕU� NL� ³'LQHUV´� NHOLPHVLQLQ�
EXUDGDQ� ND\QDNODQGÕ÷Õ� DQODúÕOPDNWDGÕU�� 'DKD� VRQUD� EDQNDODU� EX� DODQGD�
IDDOL\HW� J|VWHUPH\H� EDúODPÕúODU� YH� NUHGL� NDUWÕ� oÕNDUDQ� úLUNHWOHU� RUWD\D�
oÕNPÕúWÕU��

$YUXSDGD� NUHGL� NDUWÕ� VLVWHPL�� $%'¶GH� ROGX÷X� JLEL� KÕ]OÕ� ELU� JHOLúPH�
J|VWHUHPHPLúWLU�� )UDQVD¶GD� ����¶OÕ� \ÕOODUGD� ³&DUG� %ODQFKH³� oÕNDUÕOPÕú�
X\JXODPD�LVH�����¶OHUGHQ�VRQUD�\D\JÕQODúPÕúWÕU��7HRPDQ��������V����¶D�J|UH�
EXQXQ� HQ� |QHPOL� JHUHNoHVL� $%'¶GHNL� oHN� VLVWHPLQLQ� .DUD� $YUXSDVÕ� oHN�
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VLVWHPLQGHQ�IDUNOÕ�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��$%'¶GH�EDQNDODUÕQ�IDDOL\HW�
DODQÕ� VDGHFH� EHOLUOL� ELU� H\DOHW� LOH� VÕQÕUOÕ� ROGX÷X� LoLQ��P�úWHULQLQ� ELU� EDQNDGDQ�
DOGÕ÷Õ� oHNLQ�� EDúND� ELU� \HUGH� NDEXO� J|UPHVL� J�oW�U�� <DQL� oHN� NHúLGH� HGHQ��
KHVDEÕQÕQ�EXOXQGX÷X�EDQNDQÕQ�PHUNH]LQGHQ�X]DNODúWÕNoD��oHNLQ�|GHPH�DUDFÕ�
RODUDN� EHQLPVHQPHVL� JLGHUHN� RODQDNVÕ]ODúPDNWDGÕU�� %X� QHGHQOH� NUHGL� NDUWÕ�
$%'¶GH�KÕ]OÕ�ELU�JHOLúLP�J|VWHUPLúWLU��

)DUNOÕ� JHOLúPLú� �ONHOHUGHNL� |GHPH� NDUWODUÕQÕQ� SRS�ODULWHVL� 7DEOR�
����¶GH� J|]OHQPHNWHGLU�� 7DEORGDQ� GD� J|U�OG�÷�� JLEL�� oHNOHUGH� \DúDQDQ�
JHOLúPHQLQ� WHUVLQH����������� \ÕOODUÕ� DUDVÕQGD� W�P��ONHOHUGH� KHP�GH� \�NVHN�
RUDQODUGD� LúOHP�PLNWDUÕ�DUWPÕúWÕU��dHNOHUGH� LúOHP�PLNWDUÕ�EDNÕPÕQGDQ�J|U�OHQ�
QHJDWLI�GH÷LúLP�ELU�oRN��ONHGH�EHOOL�VHYL\HOHUGH�JHUoHNOHúLUNHQ�EDQND�YH�NUHGL�
NDUWODUÕQGD�J|U�OHQ�SR]LWLI�GH÷LúLP�oDUSÕFÕ�úHNLOGH�DUWPÕú�YH�GH÷LúLP�RUDQÕ���
���¶OHUH�GD\DQPÕúWÕU��

7$%/2������%$1.$�YH�.5('ø�.$57/$5,�723/$0�øù/(0�0ø.7$5,��0LO\RQ��

�� ����� ����� ����� ����� ����� ����� �����
�����
���������
����

$�%�'�� ������ ������ ������ ������ ������ ������ ������ ������
$�%� Õ Ù�× � ����� ����� ����� ������ ������ ������ ������ ������
øQJLOWHUH� ����� ����� ����� ����� ����� ����� ����� ������
)UDQVD� ����� ����� ����� ����� ����� ����� ����� �����
.DQDGD� ����� ����� ����� ����� ����� ����� ����� ������
-DSRQ\D� ����� ����� ����� ����� ����� ����� ����� ������
$OPDQ\D� ��� ��� ��� ����� ����� ����� ����� ������
+ROODQGD� ��� ��� ��� ��� ��� ����� ����� ������
øWDO\D� ��� ��� ��� ��� ��� ��� ��� ������
Belçika� ��� ��� ��� ��� ��� ��� ��� ������
øVYHo� ��� ��� ��� ��� ��� ��� ��� ������
øVYLoUH� ��� ��� ��� ��� ��� ��� ��� ������
6LQJDSXU� �� �� �� �� �� �� ��� �����
Ú�Û�Ü�Ý�Û	Þ�ß#àká â?ã#ä�åcà � � � �æ ç£è�é?ê	ë ì#í�Û¦à§î ë ï î ð�î�ñ	ï Þ�òXï ò�ë î Ý�ó#ò�ÝYê�ò�ë î�Û8ï ô

namayanlar hariç toplam miktar � �
%X�NDUWODUÕQ�LúOHP�PLNWDUÕQÕQ�EX�GHUHFH�DUWPDVÕQGD�NXOODQÕP�NROD\OÕ÷Õ��

|GHPH� HVQHNOL÷L�� \D\JÕQ� ELU� úHNLOGH� NDEXO� J|UPHVL� YH� ND÷ÕW� ED]OÕ� |GHPH�
DUDoODUÕQGD�J|U�OHQ�NDUúÕOÕNVÕ]�oÕNPD�ROD\ÕQÕQ�\DúDQPDPDVÕ�JLEL�HWNHQOHU� URO�
R\QDPDNWDGÕU�� g]HOOLNOH� VDWÕFÕODU� NUHGL� NDUWODUÕQÕ� oHNH� WHUFLK� HWPHNWHGLUOHU��
d�QN��KHU�NUHGL�NDUWÕ� LúOHPLQLQ�NDUWÕ�oÕNDUDQ�NXUXOXú� WDUDIÕQGDQ�RQD\ODQPDVÕ�
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oHNOHUGH�J|U�OHQ�NDUúÕOÕNVÕ]�oÕNPD�RODVÕOÕ÷Õ�NDUúÕVÕQGD�NDUWODUÕQ� WHUFLK�QHGHQL�
ROPDNWDGÕU��
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*UDILN������.LúL�%DúÕQD�'�úHQ�%DQND�YH�.UHGL�.DUWÕ�øúOHP�0LNWDUÕ�

Ú�Û�Ü�Ý�Û	Þ�ß#àká âöõ8÷#÷�ø�ã#ä�åcàiõ	÷	÷�õ2ê�ò~õ	÷	÷�ø
æ ç
è#ù/ò�ë î�Û8ï ô Ý�Û	ú7Û�Ü�ÛXÝ2ñ#ï Þ�ò�ï òXë�û�ÛXë î üLý ì�ý ì#ï ú¦ì�þ�ý ì#ë�ÿ

*UDILN� ���¶GD� NLúL� EDúÕQD� G�úHQ� NUHGL� NDUWÕ� LúOHPOHUL� J|U�OPHNWHGLU��
.LúL�EDúÕQD�LúOHP�PLNWDUÕ�EDNÕPÕQGDQ�HQ�ID]OD�NXOODQÕP�.DQDGD¶GD�J|U�O�UNHQ�
EX� �ONH\L� $%'�� øQJLOWHUH�� +ROODQGD� YH� )UDQVD� L]OHPHNWHGLU�� 'LNNDW� oHNLFL� ELU�
KXVXV�� +ROODQGD� KDULo� oHN� NXOODQÕPÕQÕQ� \R÷XQ� ROGX÷X� �ONHOHUGH� NUHGL�
NDUWODUÕQÕQ� GD� \R÷XQ� RODUDN� NXOODQÕOGÕ÷Õ� J|U�OPHNWHGLU�� $YUXSD� ELUOL÷L� �ONHOHUL�
RUWDODPDVÕ�LVH������\ÕOÕQGDQ������\ÕOÕQD������¶�Q��]HULQGH�DUWPÕúWÕU��

������$ODFDN�7UDQVIHUL�
g]HOOLNOH�$YUXSDGD�\D\JÕQ�RODUDN�NXOODQÕODQ�YH�JHQHOOLNOH�FLUR��*,52��

|GHPHOHUL�RODUDN�GD�DGODQGÕUÕODQ�DODFDN�WUDQVIHUL��FUHGLW�WUDQVIHU��ND÷ÕWOÕ�YH\D�
HOHNWURQLN�IRUPDWWD�JHUoHNOHúWLULOHQ�|GHPHOHUGLU��dHN�ELU�ERUo�WUDQVIHUL�LNHQ�EX�
ödemeler bir alacak transferidir. �

7DEOR� ����¶GH� GH� J|VWHULOGL÷L� JLEL�� DODFDN� WUDQVIHUL� %HOoLND��$OPDQ\D��
øWDO\D�� +ROODQGD�� øVYHo� YH� øVYLoUH¶\L� LoHUHQ� ELU� GL]L� $YUXSa ülkesinde 

JHOHQHNVHO� ELU� |GHPH� PHWRGX� RODUDN� J|U�OPHNOH� ELUOLNWH� oHNLQ� EDVNÕQ� QDNLW�
GÕúÕ� |GHPH� DUDFÕ� RODUDN� NXOODQÕOGÕ÷Õ� �ONHOHUGH� ����–����� \ÕOODUÕ� DUDVÕQGDNL�
FLUR�OHKLQH�J|U�OHQ�LúOHP�PLNWDUÕ�DUWÕúÕ�GLNNDW�oHNLFLGLU��%X�DUWÕú�RUDQÕ�$%'¶GH�
�� ��� FLYDUÕQGD� LNHQ� .DQDGD¶GD� �� ��� YH� )UDQVD¶GD� GD� �� ��� GROD\ODUÕQGD�



� ���

JHUoHNOHúPLúWLU�� $OPDQ\D� JLEL� EX� |GHPH� PHWRGXQXQ� NXOODQÕPÕQGD� VHPERO�
ROPXú�ELU��ONHGH�J|U�OHQ�����FLYDUÕQGDNL�JHULOHPH\L�EX��ONHQLQ�D\QÕ�G|QHPGH�
EDQND�YH�NUHGL�NDUWÕ�LúOHP�PLNWDUÕQGD�\DúDQDQ������¶OLN�DUWÕú�LOH�DoÕNODQDELOLU��
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øQJLOWHUH� ����� ������ ����� ����� ����� ����� ����� �����
-DSRQ\D� ����� ������ ����� ����� ����� ����� ����� �����
+ROODQGD� ����� ������ ����� ����� ����� ����� ����� �����
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øVYHo� ��� ���� ��� ��� ��� ��� ��� ������
+RQJ�.RQJ� �� ��� �� �� �� �� �� �����
6LQJDSXU� �� ��� �� �� �� �� �� �����
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$YUXSD¶GD� DODFDN� WUDQVIHULQLQ� \D\JÕQ� ROPDVÕQÕQ� EDúOÕFD� QHGHQL��
ABD’dekL� GD÷ÕQÕN� EDQNDFÕOÕN� VLVWHPLQLQ� WHUVLQH� XOXVDO� G�]H\GH� D÷ODUOD�
ELUELULQH� ED÷OÕ� PHUNH]L� ELU� EDQNDFÕOÕN� VLVWHPLQLQ� YH� SRVWD� LGDUHOHULQLQ�
YDUOÕ÷ÕGÕU��$ODFDN�WUDQVIHULQLQ�JHOHQHNVHO�|GHPH�PHWRGX�RODUDN�EHQLPVHQGL÷L�
ELUoRN� $YUXSD� �ONHVLQGH�� SRVWD� EDQNDODUÕ� \ÕOODUFD� SRVWD� LGDUHOHUL� \ROX\OD�
IDDOL\HW�J|VWHUHUHN�YH�oR÷XQOXNOD�N�o�N�WXWDUOÕ�|GHPHOHUL�\DSDUDN�YH\D�DODUDN�
|GHPH�RODQDNODUÕ�VD÷ODPÕúODUGÕU��

$ODFDN� WUDQVIHUL� KDIWDOÕN�� D\OÕN� JLEL� KHP� ROD÷DQ� KHP� GH� ROD÷DQGÕúÕ�
|GHPHOHULQ� \DSÕOPDVÕ� DPDFÕ\OD� NXOODQÕODELOLU�� 2OD÷DQ� |GHPHOHU� \DSPDN�
LVWH\HQ�P�úWHULOHU�EDQNDODUÕ� LOH�ELU�|GHPH�HPUL�V|]OHúPHVL�\DSDUDN�EHOLUOL�ELU�
PLNWDUGD��EHOLUOL� ELU� NLúL\H�YH�EHOLUOL�ELU� WDULKWH�DODFDN� WUDQVIHULQLQ�EDúODWÕOPDVÕ�
LoLQ� EDQNDODUÕQD� WDOLPDW� YHULUOHU�� %X� WDU]� |GHPH� HPLUOHULQH� NLUD� |GHPHVL��
HOHNWULN� IDWXUDVÕ�� VLJRUWD� |GHPHOHUL� JLEL� |GHPHOHU� |UQHN� RODUDN� YHULOHELOLU��
øúOHWPHOHU�DODFDN� WUDQVIHULQL��FUHW�JLEL� WRSOX�|GHPHOHUL� \DSDUNHQ�GH�HWNLQ�ELU�
úHNLOGH�NXOODQÕUODU��
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$ODFDN� WUDQVIHULQLQ� |QHPOL� ELU� DYDQWDMÕ� DOÕFÕQÕQ� |GH\HQLQ� J�YHQLOLUOL÷L�
NRQXVXQGD� HQGLúH� GX\PDPDVÕGÕU�� d�QN�� DODFDN� WUDQVIHUL� |GH\HQ� NLPVHQLQ�
EDQNDVÕQÕQ� RQD\Õ� YH� |GH\HQLQ� KHVDEÕQÕQ� NHVLQ� RODUDN� ERUoODQGÕUÕOPDVÕ� V|]�
NRQXVX� ROPDGDQ� J|QGHULOHPH]�� $OÕFÕ\D� DODFDN� WUDQVIHUL� \DSÕOGÕ÷ÕQGD�
|GH\HQLQ� KHVDEÕ� ELU� J�Q� |QFHGHQ� ERUoODQGÕUÕOGÕ÷Õ� Loin çekte görülebilen 

NDUúÕOÕNVÕ]�oÕNPD�ROD\ODUÕ�\DúDQPD]��=DPDQODPD�DoÕVÕQGDQ�NULWLN�YH\D�E�\�N�
WXWDUOÕ� |GHPHOHU� LoLQ� NLúLOHU� HOHNWURQLN� DODFDN� WUDQVIHULQL� NXOODQDELOLUOHU��
(OHNWURQLN� DODFDN� WUDQVIHUL� DOÕFÕ\D� \DOQÕ]FD� |GHPHQLQ� NHVLQOL÷LQL�
VD÷ODPDPDNWD� D\QÕ� ]DPDQGD� WUDQVIHULQ� EDúODWÕOGÕ÷Õ� J�Q�SDUD\Õ� DOPD� LPNDQÕ�
GR÷XUPDNWDGÕU��6KHSSDUG��������V������

%DQND�P�úWHULOHUL� WDUDIÕQGDQ�|GHPH�HPLUOHULQL�\DSPDN�LoLQ�HOHNWURQLN�
LOHWLúLP� PHWRGODUÕQÕQ� DUWDQ� úHNLOGH� NXOODQÕPÕ� \�NVHOHQ� ELU� WUHQG� ROPXúWXU��
ùLUNHW� P�úWHULOHUL� GH� JLWWLNoH� DUWDQ� úHNLOGH� |GHPH� HPLUOHULQL� PDQ\HWLN� EDQW�
YH\D� WHOHNRP�QLNDV\RQ� NXOODQDUDN� LOHWPHNWHGLUOHU�� *HUHNOL� YHUL� LúOHPH�
HNLSPDQODUÕ� ROPD\DQ� úLUNHW� P�úWHULOHUL� YH� EDQNDODUÕQ� ELUH\VHO� P�úWHULOHUL�
|GHPH� HPLUOHULQL� D÷ÕUOÕNOÕ� RODUDN� KDOHQ� VÕNOÕNOD� PDNLQD� WDUDIÕQGDQ� RNXQDELOLU�
WDOLPDWODUD�G|Q�úW�U�OPHVL�JHUHNHQ�ND÷ÕW� IRUPDWÕQGD�\DSDUODU��%D]Õ�EDQNDODU�
P�úWHULOHULQH�|GHPHOHUL�\DSPDN�LoLQ�WHOHIRQ�NXOODQÕPÕQÕ� LoHUHQ�HY�EDQNDFÕOÕ÷Õ�
KL]PHWOHUL� VXQPDNWDGÕUODU�� %X� |GHPH� PHWRGODUÕ� LoLQ� \HWHUOL� HOHNWURQLN� YHUL�
güYHQOL÷LQLQ�VD÷ODQPDVÕ�|QHPOL�ELU�IDNW|UG�U��6XPPHUV��������V�������

*UDILN������.LúL�%DúÕQD�'�úHQ�$ODFDN�7UDQVIHUL�øúOHP�0LNWDUÕ�
Ú�Û�Ü�Ý�Û	Þ�ß#àká âöõ8÷#÷�ø�ã#ä�åcàiõ	÷	÷�õ2ê�ò~õ	÷	÷�ø
æ ç
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.LúL� EDúÕQD� LúOHP� PLNWDUÕQÕQ� J|VWHULOGL÷L� *UDILN� ���� LQFHOHQGL÷LQGH��
DODFDN�WUDQVIHULQLQ�VHPERO��ONHOHUL�RODUDN�%HOoLND��+ROODQGD��$OPDQ\D��øVYLoUH�
YH� øVYHo� J|VWHULOLU�� %X� �ONHOHU� DUDVÕQGD� DODFDN� WUDQVIHULQLQ� NXOODQÕPÕQÕQ�
\R÷XQOXN� VÕUDODPDVÕ� D\QÕ� �ONHOHULQ� oHN� NXOODQÕPÕQÕQ� VÕUDODPDVÕQÕQ� WDP�
WHUVLGLU���

$ODFDN� WUDQVIHUL�� oHNOHULQ�$%'� YH�.DQDGD¶GD� NXOODQÕOGÕ÷Õ� JLEL�� IDWXUD�
|GHPHOHULQGH� YH� NLúLOHU� YH� ILUPDODU� DUDVÕ� LúOHPOHUGH� NXOODQÕOPDNWDGÕU�� %DWÕ�
$YUXSD¶GDNL� DODFDN� WUDQVIHUL� VLVWHPOHUL� ELUELUOHULQH� YH� G�Q\D� oDSÕQGD� E�\�N�
WXWDUOÕ� |GHPH� PHVDM� WUDQVIHU� D÷Õ� olan SWIFT’e

Î�� � ED÷OÕGÕU�� %X� VD\HGH�
XOXVODUDUDVÕ�|GHPHOHU�GH�JHUoHNOHúWLULOHELOLU��&LUR�YH�oHN�LOH�\DSÕODQ�|GHPHOHU�
WDPDPODQGÕNODUÕQGD� D\QÕ� LúOHYL� \HULQH� JHWLUPHNWH�� LNLVL� GH� DVOÕQGD� D\QÕ� ELOJL�
grubunu içermektedir. Bir ciro ödemesi; ödeyenden ödemeyi alana WUDQVIHU�
HGLOHFHN� PLNWDUÕ�� ERUoODQGÕUÕODQ� YH� NUHGLOHQGLULOHQ� KHVDS� QXPDUDODUÕQÕ�� FLUR�
|GHPHVLQLQ� JHUoHNOHúWL÷L� WDULKL� YH� |]HOOLNOH� W�NHWLFLOHUGH� J|U�OHQ� \D\JÕQ�
X\JXODPD�GD�ROGX÷X�JLEL�H÷HU� LúOHP�ND÷ÕW��]HULQGH�JHUoHNOHúWLULOL\RU� LVH� FLUR�
D÷ÕQD�EHOLUWLOHQ�PLNWDUÕQ�|GH\HQLQ�KHVDEÕQGDQ�ERUoODQGÕUÕOPDVÕ�\HWNLVLQL�YHUHQ�
|GH\HQLQ� LP]DVÕQÕ� LoHUPHNWHGLU��gGHPHQLQ� LVSDWÕ� LoLQ�\DVDO�DoÕGDQ�X\JXQ�ELU�
PDNEX]�GD�YHULOLU��%LU�NLPVH�GL÷HULQLQ�FLUR�KHVDEÕQGDQ�QDNLW�oHNHELOLU�YH�oHN�
KHVDEÕQGD� ROGX÷X� JLEL� KHVDSWD� PHYFXW� RODQdan daha fazla para çekme 

LPNDQÕ� VD÷ODQDELOLU�� 0HUNH]L� ELU� VLVWHPGHQ� EHNOHQHFH÷L� �]HUH�� |QFHGHQ�
EDVÕOPÕú� FLUR� |GHPHVL� WDOHS� IRUPODUÕ�� RSWLN� NDUDNWHU� RNX\XFXODUÕ� YH�PHUNH]L�
HOHNWURQLN� LúOHPOHU� \R÷XQ� RODUDN� NXOODQÕOPDNWDGÕU�� &LUR� |GHPHOHUL� LoLQ�
JHOLúWLULOHQ� EX� RWRPDWLN� VLVWHPOHU� GL÷HU� �ONHOHUGH� oHNOHU� LoLQ� JHOLúWLULOPLú� KÕ]OÕ�
RNX\XFX�D\ÕUÕFÕ� VLVWHPOHU� LOH� \DNODúÕN� D\QÕ� ]DPDQGD� ROXúWXUXOPXú� LNHQ�� FLUR�
RWRPDV\RQXQXQ�GHUHFHVL�oHN�ED]OÕ�ELU��ONH\L�E�\�N�|Oo�GH�JHULGH�EÕUDNPÕúWÕU�
�+XPSKUH\��������V������

Ciro ile çHN� DUDVÕQGDNL� |QHPOL� ELU� IDUN� GD� FLUR� KHVDSODUÕQGDNL�
ND\QDNODUD� IDL]� YHULOLUNHQ�� $%'¶GH� YDGHVL]� PHYGXW� KHVDEÕ� RODQ� oHNOL�
KHVDSODUD� IDL]� YHULOPHPHNWHGLU�� 'ROD\ÕVÕ\OD�� FLUR� KHVDSODUÕQÕQ� Lú� DPDoOÕ�
������������������������������ ������������������Î����/»�® ¶.»�¾�´
	X® ��¶.¿�»�º � À�» Â�¯�º ¯�°�²�° ·�» ¶[²�®i²�¸L²�±�¹~µ�º ¸L² Ñ ²�°�
���� ��­ Õ 
�µ�±�´ »�³ Ñ ½ µ�®��Nµ�® º À��0´ À�»�� °[³ »�® Â�²�°�¶���´ °�²�°�±�´ ²�º
­#»�º »�±�µ�¸L¸Y¯�°�´ ±�²�³ ´ µ�°�×YÎ Å���� Ñ ¹ º ¹ °�À�²H¶�¯�® ¯�º ¸Y¯�Ã7·�»ÈÎ Å���� Ñ ¹ º ¹ °�À�²HË�´ ¾�¸Z»�³ »NÂ�²�Ã�º ²�¸\¹ Ã[³ ¹ ® Ä�
���� ��­�� ´ °¦²�¸L²�±�¹ ��Â�¯G¿�´ ¿[³ »�¸ZÀ�»�°
Ò °�±[»2Ô�µ�¿[³ ²���³ »�º »�¶.¿Z·�»Y³ »�º Á�® ²�½ º ²cÁ Ò °�À�»�® ´ º »�°\¯�º ¯�¿�º ²�® ²�® ²�¿�¹�½ ´ °�²�°�¿�²�º�¸?»�¿�².Ó º ²�® ¹ °L»�º »�¶£³ ® µ�°�´ ¶?Ë�²�Â�»�® º »�Ã�¸Z»c²�Ø	¹�´ º »\´ º »�³ ´ º ¸Z»�¿�´.·�»¶[µ�°[³ ® µ�ºX»�À�´ º ¸?»�¿�´�µ�º ²�°�²�Ø	¹ °�¹�³ ��¸�� Ñ »ÈÂ�²�°�¶[²i·�»H½ ´ °�²�°�¿�²�º�¶�¯�® ¯�º ¯�Ã�º ²�® ²i¿�²�Ø�º ²�¸L²�¶
³ ¹ ® Ä 
��!� ��­�¶[²�³ ¹ º ¹ ¸L±�¹ º ²�® ¹ °¦¿[³ ²�°�À�²�® ³/Â�´ ®
½ µ�® ¸L²�³c´ ¼[»�® ´ ¿�´ °�À�» Ë�²�Â�»�® º »�Ã�¸?»�¿�´ °�´§¿�²�Ø�º ²�À	¹ Ø�¸?À�²�°�Ë�¹ ¾N·�» ¶[µ�º ² Ñ º ¹ ¶N¿�²�Ø�º ²�¸\¹ Ã[³ ¹ ® Ä"
���� ��­ ¸Z»�¿�²
ÓL¿[³ ²�°�À�²�® ³ º ²�® ¹§½ ´ °�²�°�¿�²�º
´ º »�³ ´ Ã�´ ¸?À�»\¯�º ¯�¿�º ²�® ²�® ²�¿�¹�¿[³ ²�°�À�²�® ³�µ�º ²�® ²�¶?Â�»�º ´ ® º »�°�¸Y´ Ã[³ ´ ® Ä�Õ Ë�³ ³ Ô$# % % � � �?Ä ¿&�0´ ½ ³ Ä ±�µ�¸'% ×
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NXOODQÕFÕODUÕQÕQ� JHFHOLN� SDUD� SL\DVDVÕ� LúOHPOHULQGHQ� IDL]� ND]DQPDVÕ� V|]�
NRQXVX� ROGX÷X� LoLQ� YDGHVL]�PHYGXDW� KHVDSODUÕQÕ� NXOODQPD� \|Q�QGH� LVWHNOHUL�
EXOXQPDPDNWDGÕU�� 6RQXo� RODUDN�� ELU� FLUR� VLVWHPL� LoLQ� LúOHP� EDúÕQD� JHUoHN�
ND\QDN�PDOL\HWLQLQ�oHN�VLVWHPLQLQNLQGHQ�GDKD�N�o�N�ROGX÷XQD�LQDQÕOPDNWD�YH�
oHNOHULQ�\R÷XQ�RODUDN�NXOODQÕOGÕ÷Õ��ONHOHU� LoLQGH�FLUR�|GHPHOHUL�GDKD�HWNLQ�ELU�
DOWHUQDWLI�RODUDN�RUWD\D�oÕNPDNWDGÕU��

�������'R÷UXGDQ�%RUoODQGÕUPD�
'R÷UXGDQ� ERUoODQGÕUPD�� |QFHGHQ� YHULOPLú� ELU� \HWNL\H� LVWLQDGHQ�

ERUoOXQXQ�EDQND�KHVDEÕQÕQ�DODFDNOÕQÕQ�JLULúLPL�LOH�ERUoODQGÕUÕOPDVÕGÕU� Ödeme 

HPUL� LOH� \DSÕODQ� FLUR� |GHPHVL� LOH� ELUOLNWH� RWRPDV\RQD� HQ� X\JXQ� |GHPH�
DUDFÕGÕU�� %X� |GHPH� PHWRGX� JHQHO� RODUDN� ROD÷DQ� G�]HQOL� |GHPHOHULQ�
NROD\ODúWÕUÕOPDVÕ� LoLQ� NXOODQÕOPDNWDGÕU�� .XOODQÕP� DODQODUÕQD� |UQHN� RODUDN��
fatura, sigorta vergi, kredi kart ödemeleri gösterilebilir. �
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øVYHo� �� �� �� �� �� �� ��� ������
øVYLoUH� �� �� �� �� �� �� �� ������
+RQJ�.RQJ� �� �� �� �� �� �� �� �����
6LQJDSXU� �� �� �� �� �� �� �� �����
Ú�Û�Ü�Ý�Û	Þ�ß#àká â?ã�õ	÷	÷����#ä�åYàkã�õ8÷#÷�ø � � � �
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'R÷UXGDQ� ERUoODQGÕUPD�7DEOR� ���¶GD� GD�J|VWHULOGL÷L� JLEL�� ����������
\ÕOODUÕ� DUDVÕQGD� oHN� ED]OÕ� �ONHOHUGH� GDKLO� ROPDN� �]HUH� DUWDQ� RUDQGD�
NXOODQÕOGÕ÷ÕQÕ� J|UPHNWH\L]��'R÷UXGDQ� ERUoODQGÕUPD� |GHPHOHULQ� \DSÕOPDVÕQGD�
J|UHOL�RODUDN�|QHPOL�ELU�PHWRG�KDOLQH�JHOPH\H�EDúODPÕúWÕU��
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'R÷UXGDQ� ERUoODQGÕUPD� X\JXODPDVÕQGD� ELU� $� EDQNDVÕ� P�úWHULVL�
HOHNWULN� IDWXUDVÕ� ERUFXQX� WDOLPDW� YHUHUHN� EDúND� ELU� %� EDQNDVÕQD�
gönderilmesini istH\HELOLU��.LúL�%�EDQNDVÕQGDNL�KHVDEÕQD�GD�WDOLPDW�YHUHUHN�$�
EDQNDVÕQGDQ� JHOHQ� ERUFXQ� |GHQPHVLQL� LVWH\HELOLU� YH� KHVDSWD� \HWHUOL� IRQ�
EXOXQGX÷X�WDNGLUGH�|GHPH�JHUoHNOHúWLULOLU��<LQH�ELU�EDúND�|UQHNWH�LVH�DODFDNOÕ�
RODQ� ILUPD� GR÷UXGDQ� ERUoODQGÕUPD� HPULQL� oDOÕúWÕ÷Õ� $� EDQNDVÕQD� J|QGHULU�� $�
EDQNDVÕ�DODFDNOÕ�ILUPD�WDUDIÕQGDQ�LOHWLOHQ�GR÷UXGDQ�ERUoODQGÕUPD�HPULQL�ERUoOX�
ILUPDQÕQ� oDOÕúWÕ÷Õ� %� EDQNDVÕQD� LOHWLU�� %� EDQNDVÕ� ERUoOX� ILUPD� WDUDIÕQGDQ�
NHQGLVLQH� YHULOHQ� \HWNL� EHOJHVL� X\DUÕQFD� ILUPDQÕQ� KHVDEÕQÕ� NRQWURO� HGHU� YH�
EDNL\HQLQ� \HWHUOL� ROXS� ROPDGÕ÷ÕQÕ�$�EDQNDVÕQD� LOHWLU��(÷HU� EDNL\H�X\JXQVD�%�
EDQNDVÕQÕQ� RQD\ÕQD� LVWLQDGHQ� V|]� NRQXVX� WXWDU� DODFDNOÕ� RODQ� ILUPDQÕQ� $�
EDQNDVÕQGDNL� KHVDEÕQD� DNWDUÕOÕU�� %X� \|QWHPLQ� ID\GDODUÕ� DUDVÕQGD� DODFDNOÕ�
ILUPDQÕQ� WHN� EDQND� KHVDEÕ� NXOODQDUDN� WDKVLODWODUÕQÕ� JHUoHNOHúWLUHELOPHVL� YH�
HWNLQ� IRQ� \|QHWLPL� VD÷OD\DELOPHVLQLQ� \DQÕVÕUD� P�úWHULOHULQ� WDOLPDW� YHUGLNWHQ�
VRQUD�|GHPHOHULQL�XQXWPD�ULVNLQLQ�YH�RQODUÕ� WDNLS�N�OIHWLQLQ�RUWDGDQ�NDONPDVÕ�
VD\ÕODELOLU��

*UDILN������.LúL�%DúÕQD�'�úHQ�'R÷UXGDQ�%RUoODQGÕUPD�øúOHP�0LNWDUÕ�
Ú�Û�Ü�Ý�Û	Þ�ß#àká âöõ8÷#÷�ø�ã#ä�åcàiõ	÷	÷�õ2ê�ò~õ	÷	÷�ø
æ ç
è#ù/ò�ë î�Û8ï ô Ý�Û	ú7Û�Ü�ÛXÝ2ñ#ï Þ�ò�ï òXë�û�ÛXë î üLý ì�ý ì#ï ú¦ì�þ�ý ì#ë�ÿ

*UDILN����¶GH�J|U�OG�÷��JLEL�EX�|GHPH�PHWRGX�$OPDQ\D��+ROODQGD�YH�
øQJLOWHUH¶GH� ROGXNoD� SRS�OHUGLU�� $YUXSD� %LUOL÷L� RUWDODPDVÕ� DUWÕú� H÷LOLPLQGH�
ROPDNOD� EHUDEHU� GL÷HU� �ONHUGH� J|UHFHOL� NXOODQÕPÕ� DUWVD� GDKL� KDOD� oRN� \R÷XQ�
NXOODQÕODQ�ELU�|GHPH�PHWRGX�GH÷LOGLU��
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&LUR� WUDQVIHUOHULQGH� ROGX÷X� JLEL�� LúOHWPHOHU� ROD÷DQ� |GHPHOHU� LoLQ�
GR÷UXGDQ� ERUoODQPD� WDOLPDWODUÕQÕ� LoHUHQ� |GHPH� ELOJLVLQL� HOHNWURQLN� GRV\DODU�
�DXWRPDWHG� ILOHV��KDOLQGH�J|QGHULUOHU��$\UÕFD�� LúOHWPHOHU�GR÷UXGDQ�ERUoODQPD�
|GHPH� PHWRGODUÕQÕ� WLFDUL� |GHPHOHU� LoLQ� NXOODQGÕNODUÕQGD� GR÷UXGDQ� |GHPH�
PHVDMÕ� HOHNWURQLN� YHUL� GH÷LúLP� IRUPDWÕQGD� IDWXUD� ELOJLVL\OH� ELUOHúWLULOHELOLU�
�3LQJLW]HU�YH�6XPPHUV�������V�������

�������(OHNWURQLN�3DUD�
(OHNWURQLN� SDUD� W�NHWLFLQLQ� P�ONL\HWLQGHNL� HOHNWURQLN� ELU� D\JÕWD�

LVWHQLOHQ� ELU� SDUDVDO� ELULPOH� HOHNWURQLN� IRUPGD� \�NOHQHQ� SDUDVDO� ELU� GH÷HU�
RODUDN� WDQÕPODQDELOLU�� .XOODQÕFÕ� WDUDIÕQGDQ� |QFHGHQ� VDWÕQ� DOÕQDQ� EX� GH÷HU�
NXOODQÕOGÕNoD� D]DOPDNWDGÕU�� (OHNWURQLN� SDUD\Õ�� IDUNOÕ� WDQÕPODUGDQ� KDUHNHWOH�
GLMLWDO�SDUD��\D]ÕOÕP�WDEDQOÕ��U�QOHU��YH�HOHNWURQLN�F�]GDQ��NDUW�WDEDQOÕ��U�QOHU��
RODUDN�LNL\H�D\ÕUPDN�P�PN�QG�U��

(OHNWURQLN� SDUD� NRQXVXQGD� WRSODP� LúOHP� PLNWDUÕQÕQ� oRN� D]� ROPDVÕ�
EHNOHQHQ� JHOLúPHQLQ� ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� 1DNLW� GÕúÕ� |GHPH� DUDoODUÕ�
DUDVÕQGD� WRSODP� LúOHP� PLNWDUÕ� LKPDO� HGLOHELOHFHN� NDGDU� D]� ROGX÷X� LoLQ� EX�
NRQXGD�YHUL�GDKL�DOÕQDPDPDNWDGÕU��%X�\DúDQDQODUD� WHN� LVWLVQD�6LQJDSXU¶GXU��
1DNLW� GÕúÕ� |GHPH� DUDoODUÕ� DUDVÕQGD� WRSODP� LúOHP�PLNWDUÕ������ FLYDUÕQGDGÕU��
%HNOHQHQ� JHOLúPH\L� J|VWHUHPH\HQ� HOHNWURQLN� SDUD� NRQXVXQGD� \DúDQDQ�
JHOLúPHOHU��]HULQGH�GXUXOPDVÕ�\DUDUOÕ�RODFDNWÕU��

(OHNWURQLN� SDUD� RUWD\D� oÕNPD\D� EDúODGÕ÷ÕQGD�� .X]H\� $PHULND� YH�
$YUXSD¶GDNL� PHUNH]� EDQNDODUÕ� EX� NRQXGD� ELUELUOHULQGHQ� ROGXNoD� IDUNOÕ� ELU�
G�]HQOH\LFL� WXWXP� WDNÕQGÕODU�� )('� ³EHNOH� YH� J|U´� SROLWLNDVÕ� L]OHUNHQ��
$YUXSD¶GDNL� oR÷X� PHUNH]� EDQNDVÕ� H�SDUD� NRQXVXQX� G�]HQOHPHGH� JHQLú�
NDSVDPOÕ� DGÕPODU� DWPD� \ROXQX� EHQLPVHGL�� $YUXSD� 3DUD� (QVWLW�V�� �����
\ÕOÕQGD�H�SDUD�oÕNDUPD�NRQXVXQGD�\DOQÕ]FD�EDQNDODUD�L]LQ�YHULOPHVLQL�WDYVL\H�
HWWL�� $QFDN�� $YUXSD�.RPLV\RQX� GDKD� IDUNOÕ� ELU� G�ú�QFHGH� LGL�� 8OXVDO� H�SDUD�
G�]HQOHPHOHULQGHNL�oR÷DOPDQÕQ�Lo�SD]DUÕ�NÕVÕWOD\DELOHFH÷L��UHNDEHWL�YH�|GHPH�
VHNW|U�QGHNL� \HQLOLNOHUL� HQJHOOH\HELOHFH÷LQL� GH� J|]� |Q�QH� DODUDN�� .RPLV\RQ�
HOHNWURQLN� SDUD� NRQXVXQGD� HOHNWURQLN� SDUD� NXUXOXúODUÕQÕQ� NXUXOXúX�� WDNLEL� YH�
GHQHWOHQPHVL� LOH� LOJLOL�RODUDN������\ÕOÕQGD�ELU�$%�GLUHNWLIL� WDVOD÷Õ�KD]ÕUODGÕ��%X�



� ���

GLUHNWLI� LOH� GL÷HU� NUHGL� NXUXPODUÕQGDQ� GDKD� HVQHN� ELU� G�]HQOHPHGHQ�
ID\GDODQDFDN� RODQ� \HQL� ELU� NXUXP� ROXúWXUXOPDVÕQD� NDUDU� YHULOGL�� ³(OHNWURQLN�
3DUD� .XUXOXúX´� �(3.��� (3.¶ODU� LoLQ� ROXúWXUXODQ� VWDW�\H� J|UH� ELU� �ONHGH�
IDDOL\HW� J|VWHUHQ� OLVDQVOÕ� ELU� (3.� GL÷HU� W�P� $%� �ONHOHULQGH� HOHNWURQLN� SDUD�
oÕNDUPD\D�\HWNLOL�RODFDNWÕ��.UXHJHU��������V�������

$QFDN�� $YUXSD� 0HUNH]� %DQNDVÕ� �$0%�� EX� JLULúLPGHQ� PHPQXQ�
NDOPD\DUDN� |QHPOL� GH÷LúLNOLNOHU� WDOHS� HWPLúWLU�� ����� WDULKOL� ³(OHNWURQLN� 3DUD´�
UDSRUXQGD� $YUXSD� 0HUNH]� %DQNDVÕ� HOHNWURQLN� SDUD� KDNNÕQGDNL� J|U�úOHULQLQ�
JHQLú� ELU� |]HWLQL� YH� EX� NRQXQXQ� QDVÕO� G�]HQOHQHFH÷LQL� EHOLUWPLúWLU�� $0%��
G�]HQOHPH\H�\|QHOLN�WDYVL\HOHULQL�ROXúWXUPDGDQ�|QFH��WHPHO�SDUD�SROLWLNDODUÕ��
|GHPH�VLVWHPOHULQLQ�HWNLQ� LúOHWLOPHVL� YH�|GHPH�DUDoODUÕQD�J�YHQ�� W�NHWLFL� YH�
W�FFDUODUÕQ� NRUXQPDVÕ�� ILQDQVDO� SL\DVDODUÕQ� LVWLNUDUÕ�� VXoD� NDUúÕ� NRUXQPD� YH�
SD]DUGD� EDúDUÕVÕ]OÕN� �LKUDoFÕODUÕQ� \HWHUVL]� \DWÕUÕP� SROLWLNDODUÕ� YH� J�YHQOLN�
|QOHPOHUL�� KXVXVODUÕQÕQ� GLNNDWH� DOÕQDUDN� G�]HQOHPH� \DSÕOPDVÕ� JHUHNWL÷LQL�
VDYXQPXúWXU��(&%�������V���������

%X� NRQXODUÕ� GD� HVDV� DODUDN�� $0%� EDQND�GÕúÕ� NXUXOXúODUÕQ� QH�
GHUHFH\H� NDGDU� HOHNWURQLN� SDUD�oÕNDUPDODUÕQD� L]LQ�YHULOPHVL�JHUHNWL÷L� VRUXVX�
LOH� X÷UDúPÕúWÕU�� $0%�� DúD÷ÕGDNL� DVJDUL� JHUHNOLOLNOHULQ� \HULQH� JHWLULOPHVLQL�
VDYXQPDNWDGÕU��(&%�������V���������

��.DWÕ�YH�úHIIDI�\DVDO�G�]HQOHPHOHU��
� Teknik, örgütsel ve prosedürel güvenlik tedbirleri,�
��.DUDSDUD�DNODPD�YH\D�YHUJL�NDoDNoÕOÕ÷Õ�JLEL�VXoODUD�NDUúÕ�NRUXQPD��
��3DUDVDO�LVWDWLVWLNOHULQ�UDSRUODQPDVÕ��
��(�SDUDQÕQ�PHUNH]�EDQNDVÕ�SDUDVÕQD�EDúDEDú�JHUL�|GHQHELOLUOL÷L��
��0HUNH]�%DQNDODUÕQÕQ�HOHNWURQLN�SDUD� LKUDoFÕODUÕ� LoLQ�]RUXQOX�NDUúÕOÕN�

X\JXODPDVÕ�JHWLULOPHVL�LPNDQÕ���
$VJDUL� JHUHNOLOLNOHUL� YH� KHGHIOHUL� EHOLUOHPLú�RODQ�$0%�HOHNWURQLN� SDUD�

oÕNDUÕOPDVÕ�\HWNLVLQLQ�NUHGL�NXUXPODUÕ� LOH�VÕQÕUODQGÕUÕOPDVÕQÕQ�HQ�GR÷UX�o|]�P�
ROGX÷X� NDQÕVÕQD� YDUPÕúWÕU�� $0%�� |QHULVLQL�KDNOÕ� oÕNDUPDN� LoLQ� SDUD�SROLWLNDVÕ�
YH� EDQNDFÕOÕN� LoLQ�PHYFXW� NXUXPVDO� \DSÕQÕQ� GH÷LúPHVLQLQ� JHUHNOL� ROPDGÕ÷ÕQÕ�
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EHOLUWHUHN� EX� VD\HGH� PHYFXW� \DSÕGD� D]� ELU� GH÷LúLNOLN� \DSÕOPDVÕQÕQ�
VD÷ODQDFD÷ÕQÕ�VDYXQPXúWXU��

7HPPX]� ����¶GHNL� (3.� KDNNÕQGDNL� $%� 'LUHNWLIL� LON� WDVOD÷ÕQÕQ�
\D\ÕQODQPDVÕ� YH� VRQ� KDOL� �]HULQH� DQODúPD\D� YDUÕOPDVÕ� DUDVÕQGDQ� LNL� \ÕOGDQ�
ID]OD� ]DPDQ� JHoPLúWLU��'LUHNWLILQ� VRQ� KDOL� ���1LVDQ������ WDULKL� LWLEDUL\OH� �\H�
�ONHOHUGH� X\JXODQPD\D� EDúODQPDN� �]HUH� ��� 2FDN� ����¶GH� $YUXSD�
7RSOXOXNODUÕQÕQ�5HVPL�*D]HWHVLQGH�\D\ÕPODQPÕúWÕU��

'LUHNWLI� ³HOHNWURQLN� SDUD´\Õ� WDQÕPODPDNWD� YH� ³HOHNWURQLN� SDUD�
NXUXOXúX´QX� |]HO� ELU� W�U� NUHGL� NXUXOXúX� RODUDN� WDQÕPODPDNWDGÕU�� 'LUHNWLI�
X\DUÕQFD�� (3.¶ODU� LONH� RODUDN� NUHGL� NXUXOXúODUÕGÕU�� $QFDN�� EXQODU� GL÷HU� NUHGL�
NXUXOXúODUÕ� LOH� WDPDPHQ� D\QÕ� G�]HQOHPHOHUH� ED÷OÕ� GH÷LOOHUGLU�� (3.¶ODU�
EDQNDODUD� J|UH� GDKD� HVQHN� G�]HQOHPH� LOH� NDUúÕ� NDUúÕ\DGÕUODU�� (3.¶ODUÕQ�
VHUPD\H�JHUHNVLQLPOHUL�EDQNDODUD�J|UH�GDKD�G�ú�N�WXWXOPXúWXU��

(�SDUD� GLUHNWLILQLQ� DUNDVÕQGDNL� WHPHO� DPDo�� EDQND�GÕúÕ� NXUXOXúODUÕ�
HVQHN�ELU�G�]HQOHPH�UHMLPL�DOWÕQGD� LKUDoFÕODU�RODUDN�H�SDUD�SD]DUÕQD�JLUPH\H�
WHúYLN� HWPHNWLU�� (�SDUD� GLUHNWLILQLQ� VRQ� úHNOL� LQFHOHQGL÷LQGH�� $0%¶QLQ�
|QHULOHULQLQ� oR÷XQOX÷XQXQ� NDEXO� HGLOPLú� ROGX÷X�� (3.¶ODUÕQ� IDDOL\HW� DODQÕQÕQ�
NÕVÕWODQGÕ÷Õ�� VHUPD\H� JHUHNVLQLPOHULQLQ� DUWÕUÕOGÕ÷Õ� J|U�OPHNWHGLU�� 'LUHNWLILQ� HQ�
VRQ�YH�GDKD�NDWÕ�RODQ�KDOL�EDQND�GÕúÕ�NXUXOXúODUÕ�(3.�KDOLQH�JHOPH�\|Q�QGH�
WHúYLN� HWPHPHNWHGLU�� 8\JXODPD� WDULKL� RODUDN� ��� 1LVDQ� ����� J|VWHULOPHVLQH�
UD÷PHQ� EX� WDULKWH� KLoELU� �ONH� GLUHNWLIL� X\JXODPDPÕúWÕU�� 8OXVDO� K�N�PHWOHU� H�
SDUDQÕQ� \RUXPX� NRQXVXQGD� oDEDODPDNWD�� NHQGL� WDQÕPODUÕQÕ� |QHUPHNWH� YH�
GLUHNLWLIL�GH÷LúLN�úHNLOOHUGH�X\JXODPDNWDGÕUODU��.UXHJHU��������V�������

(�SDUD� LON� RODUDN� VDKQH\H� oÕNWÕ÷ÕQGD�� JHUoHN� YH� VDQDO� G�Q\DGD�
NXOODQÕODFDN�RODQ�JHQHO�ELU�|GHPH�VLVWHPL�RODFD÷Õ�G�ú�QFHVL�KDNLP�ROPXúWXU��
1DNLW� SDUDQÕQ� \HULQL� H�F�]GDQODUÕQ� DODELOHFH÷L� YH� \D]ÕOÕP� WDEDQOÕ� SDUDQÕQ�
ödeme transferlerini yapmak için internet üzerinden serbestçe 

NXOODQÕODELOHFH÷L� G�ú�Q�OP�úW��� (�SDUD\Õ� GDKD� HWNLQ� YH� NXOODQÕúOÕ� ELU� |GHPH�
PHWRGX� RODUDN� J|UHQ� ROXPOX� G�ú�QFHOHULQ� EXOXQPDVÕQD� NDUúÕQ� H�SDUDQÕQ�
\D\JÕQODúPDVÕ� GXUXPXQGD� NDUD� SDUD� DNODPD�� ILQDQVDO� LVWLNUDU� YH� SDUDVDO�
NRQWURO�Q�ND\EÕ�NRQXODUÕQGD�HQGLúH�WDúÕ\DQ�J|U�úOHUGH�EXOXQPDNWDGÕU��
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(�SDUD� QDNLW� SDUD� JLEL� JHQHO� ELU� |GHPH�DUDFÕ� RODUDN� NXOODQÕODELOHFHN�
\HQL� ELU� SDUD� úHNOL� RODUDN� J|U�OP�ú� YH� HUNHQ� ]DPDQGD� RUWD\D� oÕNDQ� EX�
G�ú�QFH� G�]HQOHPHOHUL� GH� HWNLOHPLúWLU�� %X� J|U�ú� QHGHQ� ED]Õ� PHUNH]�
EDQNDODUÕQÕQ�NHVLQOLNOH�NRQWUROO��ROPDN�YH�H�SDUD\Õ� ILQDQVDO�NXUXOXúODUÕQ�\HWNL�
DODQÕ� LoLQGH� WXWPDN� LVWHGLNOHULQL� DoÕNODPDNWDGÕU�� $QFDN�� H�SDUD� EX� HUNHQ�
EHNOHQWLOHUL� \HULQH� JHWLUHPHPLú� ROXS�� \D]ÕOÕP� WDEDQOÕ� H�SDUD� NXOODQÕPÕ� oRN�
G�ú�N� NDOPÕú�� H�F�]GDQODUÕQ� NXOODQÕPÕQÕQ� JHOLúWLULOPHVL� LoLQ� LVH� oDEDODU�
V�UG�U�OPHNWHGLU�� .RQX\D� JHQLú� ELU� P�úWHUL� WDEDQÕ� ROPDGDQ� WDFLUOHU� LOJLVL]�
NDOPDNWD��D\QÕ�úHNLOGH�P�úWHULOHUGH�JHQLú�ELU�WDFLU�WDEDQÕ�ROPDPDVÕ�QHGHQL\OH�
H�paraya ilgi göstermemektedirler (Krueger, 2002, s.247).�

�������*HQHO�%DNÕú�
1DNLW�G�ú�N�PLNWDUOÕ�|GHPHOHU� LoLQ�XFX]�YH�HWNLOL� ELU�|GHPH�DUDFÕGÕU��

'�ú�N� PLNWDUOÕ� QDNLW� LúOHPOHULQLQ� EDQND� NDUWODUÕ� LOH� E�\�N� |OoHNOL� RODUDN� \HU�
GH÷LúWLUPHVL�SHN�HWNLOL�ROPD\DFD÷D�EHQ]HPHNWHGLU��*HQHO�RODUDN��KHP�NLúLVHO�
KHP� GH� Lú� G�Q\DVÕ� RODUDN� QDNLW� NXOODQÕPÕQGDQ� QDNLWVL]� |GHPH� \|QWHPOHULQH�
GR÷UX�V�UHJHOHQ�ELU�H÷LOLP�EXOXQPDNWDGÕU��%X�H÷LOLP��EDQNDODUGDNL�KHVDSODUÕQ�
DUWDQ� úHNLOGH� NXOODQÕPÕQGDQ� GD� HWNLOHQPLúWLU�� %XQXQOD� ELUOLNWH� VRQ� \ÕOODUGD�
GRODúÕPGDNL�QDNLWWH�FLGGL�ELU�G�ú�ú�ROPDPÕúWÕU��%X�GXUXP��QDNLWLQ�ELU�|GHPH�
DUDFÕ�RODUDN�V�UHJHOHQ�oHNLFLOL÷L\OH�DoÕNODQDELOLU���

1DNLWVL]� |GHPHOHUGH�� ND÷ÕGD� GD\DOÕ� |GHPH� úHNLOOHULQH� RODQ� J�YHQ�
D]DOPDNOD� ELUOLNWH�� LúOHP� PLNWDUODUÕQÕQ� |Q�P�]GHNL� G|QHPOHUGH� |QHPOL� ELU�
G�]H\GH� NDOPD\D� GHYDP� HWPHVL� EHNOHQPHNWHGLU�� 3ODVWLN� NDUW� LúOHPOHUL� YH�
RWRPDWLN� |GHPHOHU� �DXWRPDWHG� SD\PHQWV�� KÕ]OD� JHOLúPHNWH� YH� QDNLWVL]�
|GHPHOHULQ� JHOHFH÷LQH� GDPJD� YXUDFD÷D� EHQ]HPHNWHGLU�� 7DEOR� ���¶GH� ED]Õ�
�ONHOHUGHNL� QDNLW� GÕúÕ� |GHPH� DUDoODUÕQÕQ� J|UHFHOL� |QHPL� J|VWHULOPHNWHGLU��
'�]HQOL� |GHPHOHU� LoLQ� RWRPDWLN� DUDoODUOD� �|GHPH� HPLUOHUL� YH� GR÷UXGDQ�
ERUoODQGÕUPDODU��YH�ROD÷DQGÕúÕ�|GHPHOHU�LoLQ�SODVWLN�NDUWODUOD��NUHGL�YH�EDQND�
NDUWODUÕ�� |GHPH� \DSÕOPDVÕ� H÷LOLPL� JLGHUHN� DUWPDNWDGÕU�� 1DNWH� HULúLPGH� LVH�
$70¶OHU� \ROX\OD� FDUL� KHVDED� XODúÕOPDVÕ� \|QWHPLQLQ� V�UG�U�OPHVL�
EHNOHQPHNWHGLU��
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dHN� .UHGL�%DQND�.DUWÕ� $ODFDN�7UDQVIHUL� 'R÷UXGDQ�%RUoODQGÕUPD�
.DUW�7DEDQOÕ���(�3DUD�

�� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
Belçika� ���� ���� ����� ����� ����� ����� ���� ���� ���� ����
.DQDGD� ����� ����� ����� ����� ���� ����� ���� ���� YD� YD�
)UDQVD� ����� ����� ����� ����� ����� ����� ����� ����� YD� ����
$OPDQ\D� ���� ���� ���� ����� ����� ����� ����� ����� YD� ����
+RQJ�.RQJ� ������ ����� YD� YD� YD� ����� YD� ����� YD� YD�
øWDO\D� ����� ����� ���� ����� ����� ����� ���� ����� YD� YD�
-DSRQ\D� ����� ���� ����� ����� ����� ����� YD� YD� YD� YD�
+ROODQGD� ���� ���� ����� ����� ����� ����� ����� ����� YD� ����
6LQJDSXU� ����� ���� ����� ����� ���� ���� ����� ���� YD� �����
øVYHo� ���� ���� ����� ����� ����� ����� ���� ����� YD� ����
øVYLoUH� ���� ���� ����� ����� ����� ����� ���� ���� YD� ����
øQJLOWHUH� ����� ����� ����� ����� ����� ����� ����� ����� YD� YD�
$�%�'�� ����� ����� ����� ����� ���� ���� ���� ���� YD� YD�
$�% Ä Õ Ùv× � ����� ����� ����� ����� ����� ����� ����� ����� ���� ����
Ú�Û�Ü�Ý�Û	Þ�ß#àká âöõ8÷#÷�ø�ã#ä�åcàiõ	÷	÷�ø
æ ç
è#ù/ò�ë î�Û8ï ô Ý�Û	ú7Û�Ü�ÛXÝ2ñ#ï Þ�ò�ï òXë�û�ÛXë î üLý ì�ý ì#ï ú¦ì�þ�ý ì#ë�ÿ

øúOHWPHOHULQ� |GHPH� WHUFLKOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD�� ILUPDODUÕQ�
|GHPHOHULQ� ELUH\OHUH� \DSÕOPDVÕ� YH� ELUH\OHUGHQ� DOÕQPDVÕ� NRQXVXQGD� RWRPDWLN�
|GHPH� \|QWHPOHULQLQ� NXOODQÕPÕQÕ� DUWÕUGÕNODUÕ� J|U�OPHNWHGLU�� $\UÕFD��
LúOHWPHOHUH�GH�|GHPHOHULQ�RWRPDWLN� \ROOD�\DSÕOPDVÕQD�\|QHOLN�DUWDQ�ELU� WUHQG�
EXOXQPDNWDGÕU�� %LU� oRN� �ONHGH�� RWRPDWLN� WLFDUL� |GHPHOHU� \R÷XQ� RODUDN�
NXOODQÕOPDNWDGÕU��)DUNOÕ�|GHPH�DUDoODUÕQÕQ�JHOHFHNWH�NXOODQÕPÕ�LOH� LOJLOL�RODUDN��
oHNOHULQ� VSRQWDQH� |GHPHOHUGH� \D\JÕQ� RODUDN� NXOODQÕOGÕ÷Õ� ELOLQPHNWHGLU�� (÷HU�
DPDo� oHNOHULQ� LúOHP� PLNWDUÕQÕ� D]DOWPDNVD�� EDQND� NDUWODUÕQÕQ� |QHPOL� RUDQGD�
NDWNÕGD� EXOXQPDVÕ� LKWL\DFÕ� RUWD\D� oÕNPDNWDGÕU�� $\QÕ� WUHQG� ROD÷DQ� GÕúÕ�
|GHPHOHUOH� FLUR� WUDQVIHUOHUL� LoLQ� WDKPLQ� HGLOHELOLU�� .D÷ÕW� LúOHPOHUL� \DSPDQÕQ�
WRSODP� PDOL\HWL� ROGXNoD� \�NVHNWLU�� %XQXQOD� ELUOLNWH� ND÷ÕW� GRN�PDQODUÕ� LOH�
\DSÕODQ� J|U�QW�OHPH� WHNQRORMLVLQGHNL� \R÷XQ� \DWÕUÕPODUD� UD÷PHQ�� EXQODU�
ELOJLVD\DUODUGD� VDNODQDQ� GLMLWDO� ELOJL\H� YH� oHNOHULQ� HOHNWURQLN� VLVWHPOH� LúOHPH�
tabi tutularak (check truncation) bankalara iletilmesi yöntemlerine 

G|Q�úW�U�OPHNWHGLU�� .D÷ÕW� IRUPDWÕQGDNL� IL]LNVHO� |GHPH� DUDoODUÕQÕQ� GH÷LúLPL�
büyük oranda yerini ödeme ELOJLVLQLQ� RWRPDWLN� \DGD� HOHNWURQLN� IRUPDWWD�
GH÷LúLPLQH�EÕUDNPÕúWÕU��3LQJLW]HU�YH�6XPPHUV��������V�������
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ø.ø1&ø�%g/h0�
g'(0(�6ø67(0/(5ø�

gGHPH� VLVWHPL� NDYUDPÕQGDQ� QH� DQODúÕOPDVÕ� JHUHNWL÷L� NRQXVXQD�
JHoPHGHQ�|QFH�|GHPH��|GHPH�DUDoODUÕ�YH�|GHPH�VLVWHPOHUL�NRQXVXQGD�ELU�
D\UÕP�\DSPDN�\HULQGH�RODFDNWÕU��

5RELQVRQ� YH� 3ULQJOH� ������� V���¶GD� \HU� DODQ� WDQÕPODPD\D� J|UH��
|GHPH� ELU� SDUD� WUDQVIHUL� LNHQ� |GHPH� DUDFÕ�� ND÷ÕW� SDUD�� oHN� JLEL� EX� SDUD�
WUDQVIHULQL� P�PN�Q� NÕODQ� úH\OHUGLU�� gGHPH� VLVWHPOHUL� LVH� |GHPH�
DUDoODUÕQGDQ��SURVHG�UOHUGHQ�YH�VLVWHP�NDWÕOÕPFÕODUÕ�DUDVÕQGD�JHUoHNOHúHQ�IRQ�
WUDQVIHULQH�LOLúNLQ�NXUDOODUGDQ�ROXúDQ�ELU�E�W�QG�U��

)LQDQVDO� ELU� GH÷HULQ� WUDQVIHU� HGLOHUHN� WDUDIODUÕQ� DUDODUÕQGDNL�
\�N�PO�O�NOHULQLQ� \HULQH� JHWLULOPHVLQGH� NXOODQÕODQ� SURVHG�UOHU�� NXUDOODU�
VWDQGDUWODU� YH� DUDoODU� E�W�Q�� RODUDN� GD� WDQÕPODQDQ� |GHPH� VLVWHPOHUL� IDUNOÕ�
NRúXOODU� QHGHQL\OH� �ONHGHQ� �ONH\H� IDUNOÕOÕN� J|VWHUPHNWHGLU�� %X� NRúXOODU�
VLVWHPLQ� E�\�NO�÷��� \DVDO� G�]HQOHPHOHU�� LOHWLúLP�� DOW\DSÕ� DUDoODUÕQ� YH�
NXUXOXúODUÕQ� JHOLúPLúOL÷L� RODUDN� VÕUDODQDELlir. Bu nedenle herhangi bir ülkenin 

|GHPH�VLVWHPLQL�ELU�EDúND��ON\H�NRS\DOD\ÕS�\HJDQH�PRGHO�RODUDN�NXOODQPDN�
P�PN�Q�GH÷LOGLU��/LVWILHOG�YH�1HJUHW��������V�����

Ödeme sistemleri;�
�� h\HOHU� DUDVÕQGD� |GHPH� PHVDMODUÕQÕQ� LOHWLOPHVLQGH� �]HULQGH�

DQODúÕOPÕú�WHNQLN�VWDQGDUW�YH�PHWRGODUÕ��NXOODQÕODFDN�DOW\DSÕ��]HULQH�DQODúPD��
�� h\HOHU� DUDVÕQGD� DODFDNODUÕQ� PXWDEDNDWÕQD� \|QHOLN� DQODúPD\Õ��

QRUPDO�RODUDN�ELU�PXWDEDNDW�GH÷HULQL��ED]HQ�GH�PHUNH]�EDQNDVÕ�SDUDVÕQÕ���
��2UWDN�LúOHP�SURVHG�U�YH�NXUDOODUÕ�GL]LVLQL��NDWÕOÕP��|GHPH�\DSPD�YE��

GXUXPODUGD���
JHUHNWLUPHNWHGLU��%DQN�2I�(QJODQG��������V�������
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%X� WDQÕPODUÕ� WRSDUOD\DFDN� ROXUVDN�� |GHPH� VLVWHPOHUL� SDUDVDO� ELU�
GH÷HULQ� WUDQVIHUL� RODQ� |GHPHQLQ� JHUoHNOHúWLULOPHVLQL� VD÷OD\DQ� YH� |GHPH�
DUDoODUÕ�� NDWÕOÕPFÕODU�� NXUXOXúODU�� NXUDOODU�� SUosedürler ve teknoloji gibi 

XQVXUODQGDQ�ROXúDQ�ELU�E�W�QG�U�úHNOLQGH�WDQÕPOD\DELOLUL]��%LU�|GHPH�VLVWHPL�
WDUDIODUD� SDUD\Õ� WUDQVIHU� HWPH� LPNDQÕ� YHUHQ� ELU� G�]HQOHPHGLU�� gGHPH�
VLVWHPLQL� ROXúWXUDQ� EX� G�]HQOHPHOHUGLU�� +HUKDQJL� ELU� DOÕúYHULúWH� QDNLW� LOH�
ödeme yaSWÕ÷ÕPÕ]GD� EX� LúOHP� EDVLW�� KÕ]OÕ� YH� NHVLQGLU�� $QFDN� IDUNOÕ� DUDoODUÕ�
NXOODQDUDN� |GHPH� \DSWÕ÷ÕPÕ]GD� EX� |GHPHQLQ� JHUoHNOHúPHVL� LoLQ� oR÷X� NH]�
�]HULQGH�G�ú�QPHGL÷LPL]�ELU�GL]L�DúDPDQÕQ�\DúDQPDVÕ�JHUHNPHNWHGLU��

1980’lerin sonunda G�10 ülkeleri
Î�Î � PHUNH]� EDQNDVÕ� EDúNDQODUÕ� VÕQÕU�

|WHVL� |GHPHOHU� NRQXVXQD� LOLúNLQ� PHVHOHOHU� �]HULQGH� oDOÕúPD\D� EDúODGÕODU��
����¶GD� \D\ÕPODQDQ� YH� QHWOHúWLUPH� VLVWHPOHUL� �]HULQH� DQDOL]� \DSDQ� YH�
|QHULOHU� JHWLUHQ� UDSRUX� KD]ÕUOD\DQ� oDOÕúPD� JUXEXQXQ� ROXúWXUXOPDVÕQD� NDUDU�
YHUGLOHU�� 5DSRU Î.Í � QHWOHúWLUPH� VLVWHPOHULQLQ� WDVDUODQPDVÕ� YH� LúOHWLOPHVL�
NRQXODUÕQGD� PLQLPXP� VWDQGDUWODUÕ� YH� PHUNH]� EDQNDODUÕQÕQ� EX� VLVWHPOHULQ�
J|]HWLPL� NRQXVXQGD� LONHOHUL� EHOLUOHPLúWLU�� $GÕQÕ� JUXEXQ� EDúNDQÕ� $OH[DQGHU�
/DPIDOXVV\¶GHQ� DODQ� YH� ³/DPIDOXVV\� 6WDQGDUWODUÕ´� RODUDN� DGODQGÕUÕODQ� EX�
VWDQGDUWODU� VDGHFH� EX� DODQGD� GH÷LO� D\QÕ� ]DPDQGD� |GHPH�� WDNDV� YH�
PXWDEDNDW� VLVWHPOHULQLQ� GL÷HU� W�UOHULQGH� GH� E�\�N� RUDQGD� NDEXO� J|UP�ú� YH�
KÕ]OD�X\JXODQPÕúWÕU��

$\UÕFD� *���� �ONHOHUL� PHUNH]� EDQNDODUÕ� EDúNDQODUÕ� %,6� úHPVL\HVL�
DOWÕQGD� IDDOL\HWOHULQL� \�U�Wecek Ödeme ve Mutabakat Sistemleri Komitesinin 

�&RPPLWWHH�RQ�3D\PHQW�DQG�6HWWOHPHQW�6\VWHPV��&366��NXUXOPDVÕQD�NDUDU�
YHUGL��&366�oHúLWOL�oDOÕúPD�JUXSODUÕ�ROXúWXUPDVÕQÕQ�\DQÕVÕUD�|GHPH��WDNDV�YH�
PXWDEDNDW�NRQXODUÕQGD�oDOÕúPDODU�\DSDUDN�UDSRUODU�KD]ÕUODPDNWDGÕU��
�����gGHPH�6LVWHPOHULQLQ�gQHPL�

gGHPHOHU� ELU� HNRQRPLQLQ� WHPHO� WDúODUÕQGDQ� ELULVLGLU�� gGHPH� ROD\Õ�
ROPDNVÕ]ÕQ� WLFDUHW� \DSPDN� QHUHGH\VH� P�PN�Q� GH÷LOGLU�� (NRQRPLGH� ELU�
DNVDPD\D� \RO� DoPDPDN� LoLQ� |GHPHOHULQ� ND\QD÷ÕQGDQ� KHGHILQH� VRUXQVX]�
������������������������������ ������������������) )cÎ�Î¦Á�»�º ´ Ã�¸Y´ Ã*��º ¶.» Ñ ´�´ ¼[»�® »�°*+-,�Î��.��º ¶.»�º »�® ´/		»�º ¼�´ ¶[²��108²�°�²�À�²��1��® ²�°�¿�²2� 3§º ¸Z²�° Ñ ²��-4 ³ ²�º Ñ ²��65�²�Ô�µ�° Ñ ²��17�µ�º º ²�°�À�²��-4 ¿[·�»�¼��4 ¿[·�´ ¼�® »��$4 °�Á�´ º ³ »�® »Z·�»83kÄ 	�Ä 9§Ä � À�´ ® Ä) :<;�»�Ô�µ�® ³/µ�½k³ Ë�»öÊ@µ�¸L¸Y´ ³ ³ »�»öµ�°=� °�³ »�® Â�²�°�¶?>�»�³ ³ ´ °�Á.
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Õ @�²�¸?½ ²�º ¯�¿�¿ Ñ ;�»�Ô�µ�® ³ ×A��	6� 
/��08²�¿�¹ ¸ Î Å�Å ����Ë�³ ³ Ô2# % % � � �/Ä Â�´ ¿�Ä µ�® Á�% Ô�¯�Â�º % ±�Ô�¿�¿B�BC8Ä Ë�³ ¸
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XODúPDVÕ� JHUHNLU�� gGHPH� VLVWHPOHUL� GH� EX� |GHPHOHULQ� JHUoHNOHúPHVLQL�
NROD\ODúWÕUPDNWD� YH� WDPDPODQPDPÕú� ELU� |GHPHGHQ� GR÷DQ� ULVNL� D]DOWDUDN�
HNRQRPL� LoLQ� GR÷DELOHFHN� PXKWHPHO� ]DUDUÕ� GD� HQJHOOHPHNWHGLU�� *�YHQOL� YH�
HWNLQ� |GHPH� VLVWHPOHUL� ILQDQV� SL\DVDODUÕ� YH� GDKD� JHQHO� RODUDN� HNRQRPLQLQ�
LúOHPHVL�LoLQ�]RUXQOXGXU��

gGHPH� VLVWHPOHUL� LúOHPOHULQ� J�YHQOL� YH� ]DPDQÕQGD� \DSÕOPDVÕQÕ�
VD÷ODU�� )LUPDODU� PDO� YH� KL]PHW� DOÕUNHQ� \D� GD� VDWDUNHQ�� NLúLOHU� �FUHWOHULQL�
DOÕUNHQ� YH\D� SHUDNHQGH� DOÕPODUÕQGD�� K�N�PHWOHU� LVH� YHUJL� DOÕUNHQ� YH\D�
muhtelif ödemelerinGH�|GHPH�VLVWHPOHULQL�NXOODQÕUODU��

gGHPH� VLVWHPOHUL� ELU� EDQNDQÕQ� P�úWHULVLQH� GL÷HU� EDQNDODUÕQ�
P�úWHULOHULQH� |GHPH� \DSPD� LPNDQÕ� YHULU�� .XOODQÕFÕODU� PHYGXDWODUÕQÕ�
WXWDFDNODUÕ� EDQND\Õ� VHoHUNHQ� EDQNDQÕQ� NUHGL� |GHPHOHULQH�� VXQGX÷X�
KL]PHWOHULQ� PDOL\HW� YH� NDOLWHVLQH� YH� HULúLP� LPNDQODUÕQD� RGDNODQDELOLUOHU��
'ROD\ÕVÕ\OD�NLúLOHU�|GHPH�\DSWÕNODUÕ�\D�GD�DOGÕNODUÕ�NLúL�YH�NXUXPODUÕQ�GD�D\QÕ�
EDQND\Õ� NXOODQÕS� NXOODQPDGÕNODUÕ� KXVXVXQX� G�ú�QPHOHULQH� YH� EX� NRQXGD�
ND\JÕODQPDODUÕQD�JHUHN�EXOXQPDPDNWDGÕU��

Etkin ödeme sistemleri ILQDQVDO� SL\DVDODUÕQ� LúOH\LúL� LoLQ� KD\DWL� |QHP�
WDúÕPDNWDGÕU��%XQODU��SDUD�SL\DVDVÕ�DUDoODUÕGD��ERQRODUGD��KLVVH�VHQHWOHULQGH�
YH� G|YL]� LúOHPOHULQGH� \DSÕODQ� LúOHPOHULQ� SDUDVDO� WDUDIÕQÕQ� PXWDEDNDWÕQGD�
NXOODQÕOÕUODU�� )LQDQVDO� SL\DVD� NDWÕOÕPFÕODUÕ� IRQODUÕQ� EDQNDODUÕ� WDUDIÕQGDQ�
]DPDQÕQGD� YHULOHFH÷LQH� J�YHQLUOHU� YH� E|\OHFH� P�WHDNLS� YH� ED÷OÕ� LúOHPOHUL�
JHUoHNOHúWLULUOHU�� 0HUNH]� EDQNDODUÕ� |GHPH� VLVWHPOHULQL� SDUD� SROLWLNDVÕ�
LúOHPOHULQGH�NXOODQÕUODU��%DQN�2I�(QJODQG��������V�������

�������gGHPH�6LVWHPOHUL�YH�%DQNDODU�
*HOLúHQ� WHNQRORMLQLQ� EDQNDFÕOÕN� DODQÕQD� X\JXODQPDVÕ\OD� ELUOLNWH�

|GHPH�VLVWHPOHUL�EDQNDODUD�oHúLWOL�DYDQWDMODU�VD÷ODPDNOD�ELUOLNWH�EDQNDODUÕ�ELU�
WDNÕP� ULVNOHUH� GH� PDUX]� EÕUDNPDNWDGÕU�� %X� ULVNOHUL� D]DOWPDN� LoLQ� \DSÕODQ�
\DWÕUÕPODU� LVH�EX�VLVWHPOHUGHQ�VD÷ODQDQ�DYDQWDMODU�VRQXFX�HOGH�HGLOHQ�NDUODUÕ�
D]DOWDELOPHNWHGLU�� gGHPH� VLVWHPOHULQLQ� EDQNDODUD� VD÷ODGÕ÷Õ� V|]� NRQXVX�
DYDQWDMODUÕ�DúD÷ÕGDNL�úHNLOGH�VÕUDOD\DELOLUL]��
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��%DQNDODUD�HWNLQ�IRQ�\|QHWLPL�VD÷ODPDNWDGÕU���
�� %DQNDODUÕQ� YHUHELOHFHNOHUL� KL]PHWOHULQ� oHúLWOHQGLULOPHVLQL� RODQDNOÕ�

NÕOPDNWDGÕU��
��,QWHUQHW�EDQNDFÕ÷ÕQÕQ�JHOLúLPLQH�NDWNÕ�VD÷ODPDNWDGÕU��
(WNLQ�|GHPH�VLVWHPOHULQLQ�VD÷ODGÕ÷Õ�EX�NDWNÕODU�QHGHQL\OH�EDQNDODUÕQ�

NDUOÕOÕNODUÕQÕQ�ROXPOX�\|QGH�HWNLOHQGL÷L�G�ú�Q�OPHNWHGLU��%XQXQ�ELU�J|VWHUJHVL�
RODUDN�EDQNDODU�DUWDQ�UHNDEHW�NRúXOODUÕQGD�P�úWHUL�PHPQXQL\HWL��ED÷OÕOÕ÷Õ�YH�
NDOÕFÕOÕ÷Õ� VD÷OD\DELOPHN� LoLQ� DUWDQ� ELU� KÕ]OD� WHNQRORMLN� \DWÕUÕPODUD� \|QHOGL÷L�
J|U�OPHNWHGLU��%X� NDUOÕOÕN� DUWÕúÕQÕQ� DOWÕQGD�úXEH�PHUNH]OL� EDQNDFÕOÕ÷ÕQ� RUWD\D�
oÕNDUGÕ÷Õ� PDOL\HWOHULQ� D]DOPDVÕQÕQ� \DQÕVÕUD� |GHPH� VLVWHPOHULQLQ� VD÷ODGÕ÷Õ�
LPNDQODU� VD\HVLQGH�\HQL� NXOODQÕFÕODUÕQ� ILQDQVDO� VLVWHPOH� WDQÕúWÕUÕOPDVÕ� \ROX\OD�
DWÕO� IRQODUÕQ� VLVWHPH� ND]DQGÕUÕOPDVÕ� KXVXVODUÕQÕQ� \DWWÕ÷Õ� G�ú�Q�OPHNWHGLU��
%DQNDODU� P�úWHULOHULQL� úXEH\H� JHOPHGHQ� LúOHPOHULQL� \DSPDODUÕ� NRQXVXQGD�
LúOHP�PDVUDIODUÕQÕ�G�ú�N�WXWPD�JLEL�\|QWHPOHUOH�WHúYLN�HWPHNWHGLUOHU���

6|]� NRQXVX� DYDQWDMODUÕQ� \DQÕVÕUD� JHOLúWLULOHQ� |GHPH� \|QWHPOHUL�
EDQNDODUÕ� ELU� WDNÕP� ULVNOHUH� GH� PDUX]� EÕUDNPDNWDGÕU�� gUQH÷LQ� P�úWHUL�
ELOJLOHULQH�\HWNLVL]�HULúLPH�\RO�DoDQ�ELU�J�YHQOLN�LKODOL�YH\D�oDOÕúDQODUÕQ�P�úWHUL�
ELOJLOHULQL� N|W�\H� NXOODQPDODUÕ� RSHUDV\RQHO� ULVN� RODUDN� VÕQÕIODQGÕUÕODELOLU�� %X�
ULVNOHU� D\QÕ� ]DPDQGD� EDQND\Õ� LWLEDU� YH� \DVDO� ULVNOHUH� GH� PDUX]� EÕUDNDELOLU��
0�úWHUL� ELOJLOHULQH� XODúÕODELOPHVL� YH\D� EDQNDQÕQ� VLVWHPLQLQ� o|NHUWLOPHsi söz 

NRQXVX� EDQNDQÕQ� J�YHQLOLUOL÷L� NRQXVXQGD� WHUHGG�WOHU� \DUDWDELOLU� YH�
P�úWHULOHULQ�R�KL]PHWL�EÕUDNPDODUÕQD�YH�KDWWD�EDQND\OD�LOLúNLOHULQL�NHVPHOHULQH�
QHGHQ� RODELOLU�� 6|]� NRQXVX� JHOLúPHOHU� D\QÕ� ]DPDQGD� EDQND\Õ� \DVDO�
\DSWÕUÕPODUOD�GD�NDUúÕ�NDUúÕ\D�EÕUDNDELOLU���

%DQNDODU� PXKWHPHO� ROD\ODUÕQ� |Q�QH� JHoHELOPHN� YH� KÕ]OD� JHOLúHQ�
WHNQRORML� LOH� ELUOLNWH� RUWD\D� oÕNDQ� \HQL� KL]PHWOHUL� NDUúÕOD\DELOPHN� DPDFÕ\OD�
J�YHQLOLU� YH� KÕ]OÕ� ELU� VLVWHP� NXUPDN� YH\D� NXUXOPXú� RODQODUÕ� JHOLúWLUPHN� LoLQ�
ED]Õ� PDOL\HWOHUH� NDWODQPDN� GXUXPunda kalabilir. Söz konusu risklerin 

JHUoHNOHúPHVL�GXUXPXQGD�PDUX]�NDOÕQDELOHFHN�ND\ÕSODU�YH�P�úWHULOHULQ�oHúLWOL�
KL]PHW� WDOHSOHULQL� NDUúÕOD\DELOPH� LVWH÷L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� EDQNDODUÕQ�
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NDUOÕOÕNODUÕQÕ�DUWÕUDQ�EX�IDDOL\HWOHU�QHGHQL\OH�RUWD\D�oÕNDQ�PDOL\HWOHUH�NDWODQPD�
LVWH÷LQGH�ROGXNODUÕ�J|]OHPOHQPHNWHGLU���

�����(WNLQ�%LU�gGHPH�6LVWHPLQLQ�*HUHNOLOL÷L�
*HOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHUGH� HWNLQ� ELU� |GHPH� VLVWHPLQLQ�

JHUHNOL� ROPDVÕQÕQ� SHN� oRN� QHGHQL� YDUGÕU�� %X� QHGHQOHUL� úX� úHNLOGH�
VÕUDOD\DELOLUL]��/LVWILHOG�YH�1HJUHW�������V�����

(NRQRPLN� )DDOL\HWOHULQ� 7HúYLNL� Ödeme sistemleri ekonomik 

IDDOL\HWOHULQ�� |]HOOLNOH� GH� XOXVDO� YH� XOXVODUDUDVÕ� WLFDUHWLQ� DUWPDVÕQGD� WHúYLN�
HGLFL� URO� R\QDUODU�� *�YHQLOLU�� HWNLQ� YH� ]DPDQÕQGD� LúOH\HQ� |GHPH� VLVWHPOHUL�
ROPDGDQ� ILUPDODU� X\JXQ� KDPPDGGH� WHPLQLQL� JHUoHNOHúWLUHPH]�� �FUHWOHUL�
|GH\HPH]� YH� HNRQRPLN� E�\�PH\L� DUWÕUÕFÕ� URO� R\QD\DPD]ODU�� gGHPH�
JHFLNPHOHUL�DUDFÕ�PDOL\HWOHULQL�DUWÕUÕU� YH�HNRQRPLN� UHIDKÕQ�D]DOPDVÕQD�QHGHQ�
ROXU�� hONH� \�NVHN� HQIODV\RQX� \DúDPDNWD\VD� SUREOHP� GDKD� GD� ID]OD� DUWDU��
7DNDV� YH� PXWDEDNDWD� ED÷ODQDQ� IRQ� VD\ÕVÕ� DUWWÕNoD� �UHWLPGH� NXOODQÕODFDN�
IRQODUÕQ�VD\ÕVÕ�D]DOÕU��

3DUD� 3ROLWLNDVÕQÕQ� (WNLQOL÷L�� 5H]HUY� SDUDGD� DUWÕú� \D� GD� D]DOÕú� \DSDQ�
E�\�N� YH� WDKPLQ� HGLOHPH\HQ� \ROGDNL� SDUDODU� �IORDW��� HNRQRPLGH� NÕVD� G|QHP�
OLNLGLWHVLQL� HWNLOHPHNWH� YH� SDUDVDO� WRSODPODUÕQ� NRQWURO�QGH� HN� EHOLUVL]OL÷L�
DUWÕUPDNWDGÕU��3HN�oRN��ONH�NXOODQÕODELOLU� ILQDQVDO�ND\QDNODUÕQ�HNVLNOL÷LQL�GDKD�
ID]OD�SDUD�EDVDUDN�NDSDWPD\D�oDOÕúPDNWD��EX�GD�GDKD�\�NVHN�HQIODV\RQX�YH�
SDUD� DU]ÕQGD� GHQJHVL]OLNOHUL� EHUDEHULQGH� JHWLUPHNWHGLU�� øGHDO� ELU� |GHPH�
VLVWHPL� IRQODUÕQ� WUDQVIHULQGHNL� JHFLNPHOHUL� PLQLPL]H� HGHFHNWLU�� 0HUNH]�
EDQNDODUÕQÕQ� UH]HUY� JHUHNVLQLPOHULQL� HWNLQ� úHNLOGH� \|QHWPH� YH� \�U�WPH� YH�
SDUD�SROLWLNDVÕQÕ�X\JXODPDGD�GROD\OÕ�SROLWLND�DUDoODUÕQÕ�NXOODQPD�\HWHQH÷L��ONH�
oDSÕQGD�HQWHJUH�YH�J�YHQLOLU�ELU�|GHPH�VLVWHPLQLQ�YDUOÕ÷ÕQD�ED÷OÕGÕU��

'�ú�N� øúOHP� 0DOL\HWOHUL�� (WNLQ� |GHPH� VLVWHPOHUL� LúOHP� PDOL\HWOHULQL�
PLQLPL]H� HWPHNWHGLU�� 3DKDOÕ� ELU� |GHPH� VLVWHPL�� ND\QDNODUÕ� GDKD� YHULPOL� ELU�
NXOODQÕPGDQ� oHNPHNWHGLU�� %X� QHGHQOH�� XOXVDO� |GHPH� VLVWHPLQLQ� JHOLúLPLQGH�
VLVWHPL� LúOHWPHN� LoLQ� JHUHNHQ� WRSODP� LúJ�F�� PDOL\HWL� YH� VHUPD\H� GH� J|]�
|Q�QGH� EXOXQGXUXOPDOÕGÕU�� *HOLúPHNWH� RODQ� HNRQRPLOHUGHNL� VHUPD\H�
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ND\QDNODUÕQÕQ�NÕWOÕ÷Õ�QHGHQL\OH�JHQHOOLNOH�JHOLúPLú�HNRQRPLOHUGHQ�GDKD�\�NVHN�
IÕUVDW� PDOL\HWOHUL� YDUGÕU�� 'L÷HU� \DQGDQ�� oR÷X� JHOLúPHNWH� RODQ� HNRQRPLGH�
LúJ�F�� ID]ODGÕU� YH� SDKDOÕ� GH÷LOGLU�� %X� QHGHQOH�� ELU� �ONHQLQ� |GHPH� VLVWHPL�
PDOL\HW�ID\GD� WHVWLQH� WDEL� WXWXOPDOÕGÕU�� (Q� JHOLúPLú� WHNQRORMLN� VLVWHPOHU� GH�
|]HOOLNOH� GH� JHOLúPHNWH� RODQ� HNRQRPLOHUGH� KHU� ]DPan optimal çözüm 

RODPDPDNWDGÕU��
(NRQRPLVWOHU� HWNLQ� |GHPH� VLVWHPLQLQ� |QHPLQL� LNL� IDUNOÕ� DoÕGDQ�

YXUJXODPDNWDGÕUODU�� 0DNURHNRQRPLN� G�]H\GH� LOJL� DODQODUÕ� WHGDY�O� KÕ]Õ� LOH�
\DQVÕWÕODQ� |GHPH� VLVWHPLQLQ� HWNLQOL÷L� YH� SDUD� DU]Õ� DUDVÕQGDNL� LOLúNLGLU��
Mikroekonomik dü]H\GH�� HNRQRPLVWOHU� |GHPH� VLVWHPLQLQ� HWNLQOL÷LQH� GROD\OÕ�
RODUDN� \�NVHN� LúOHP� PDOL\HWOHULQGHQ� ND\QDNODQDQ� UHIDK� ND\ÕSODUÕQD�
GLNNDWOHULQL�\R÷XQODúWÕUPÕúODUGÕU���

.UHGL� 5LVNL� .RQWURO��� *HUHNOL� WXWDUÕQ� WUDQVIHUL�PDNXO� NÕVD� ELU� V�UHGH�
WDPDPODQPDGÕNoD�� GL÷HUOHULQLQ� KDWDVÕ� WDUDIODUÕ� |GHQPHPLú� ERUoODUD� PDUX]�
EÕUDNPDNWDGÕU�� %HOOL� ELU� VLVWHPH� ED÷ODQPÕú� NXOODQÕFÕ� KDN� YH� \�N�PO�O�NOHULQL�
LoHUHQ�HWNLQ�ELU�|GHPH�VLVWHPL�EDQNDFÕOÕN�ULVNLQL�YH�WLFDUL�ULVNL�D]DOWDELOLU���

)LQDQVDO�6HNW|U�Q�*HOLúLPL� Ödeme sistemi bir ülkenin finansal sektör 

DOW\DSÕVÕ� LoLQ� WHPHO� ELU� ELOHúHQGLU� YH� \HQL� ILQDQVDO� DUDoODUÕQ�� �U�QOHULQ��
NXUXPODUÕQ�YH�ERUoODQPD�YH�KLVVH�VHQHGL�SL\DVDODUÕ�JLEL�SL\DVDODUÕQ�JHOLúLPLQL�
P�PN�Q�NÕODU��

*�YHQOLN� YH� *�YHQLOLUOLN�� *HOLúPHNWH� RODQ� YH� JHOLúPLú� �ONHOHU� \HQL�
WHNQRORMLOHU� KDNNÕQGD� ú�SKHFL� RODELOPHNWH� YH� QDNLW� KDULFLQGHNL� ILQDQVDO�
DUDoODUGD� J�YHQ� HNVLNOL÷L� KLVVHWPHNWHGLUOHU�� 1DNLW� YH\D� QDNLW� GÕúÕ� \HQL�
VLVWHPOHU� VD÷ODP� YH� J�YHQLOLU� RODUDN� NXOODQÕFÕQÕQ� J�YHQLQL� ND]DQPDOÕGÕU��
7�NHWLFLOHU�\HWNLVL]�JLULú�YH�VDKWHNDUOÕ÷D�NDUúÕ�NRUXQPDOÕGÕUODU���

hU�QOHU�� (WNLQ� ELU� |GHPH� VLVWHPL� \DOQÕ]FD� GDKD� L\L� KL]PHW� YH� G�ú�N�
LúOHP�PDOL\HWOHUL� DUDFÕOÕ÷Õ� LOH� \�NVHOHQ� UHNDEHWH� NDSÕODUÕ� DoPDPDNWD�� EXQXQ�
\DQÕQGD� ILQDQVDO� NXUXPODUÕQ� KDUo� JHOLULQLQ� |QHPOL� ELU� ND\QD÷Õ� KDOLQH�
JHOHELOHFHN� NDUW� WDEDQOÕ� �U�QOHU� JLEL� \HQL� �U�QOHU� JHOLúWLUPHOHULQL� GH�P�PN�Q�
NÕOPDNWDGÕU���
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.XUXPODU��%DQND�LoL�|GHPH�VLVWHPOHULQLQ�]D\ÕI�ROPDVÕ�QHGHQL\OH�oR÷X�
JHOLúPHNWH� RODQ� �ONHGH� EDQNDODU� NHQGL� KD]LQH� LúOHPOHULQL� HWNLQ� úHNLOGH�
\|QHWHPH]OHU��%DQNDODU�ELU�úXEHGHNL�DúÕUÕ�OLNLGLWH\L�GL÷HU�úXEHOHUGHNL�DoÕNODUOD�
WHODIL�HGHPH]OHU���

3L\DVDODU�� (WNLQ� ELU� |GHPH� VLVWHPL�� ID]ODFD� E|O�POHQPLú�HNRQRPLOHU�
DUDVÕQGD� �E|OJHVHO� YH� VHNW|UHO�� IRQODUÕQ� WUDQVIHULQL� NROD\ODúWÕUDUDN�
EDQNDODUDUDVÕ� YH� SDUD� SL\DVDODUÕQÕQ� JHOLúLPLQL� DUWÕUÕFÕ� URO� R\QDPDNWDGÕU�� %X�
SL\DVDODU� SDUDVDO� NRQWURO�� DUWÕUDFDN�� DoÕN� SL\DVD� LúOHPOHULQL� JHOLúWLUHFHN� YH�
HNRQRPL� YH� NXUXPODU� DUDVÕQGDNL� OLNLGLWH� YH� KD]LQH� \|QHWLPLQL� UDV\RQDOL]H�
HGHFHNWLU�� %LU� |GHPH� VLVWHPL� VHUPD\H� SL\DVDVÕQÕQ� JHOLúPHVLQH� \DUGÕPFÕ�
RODFDNWÕU�� 3DUD�� ERQR� YH� KLVVH� VHQHGL� SL\DVDODUÕ� PRGHUQ� YH� J�YHQLOLU� ELU�
|GHPH�VLVWHPLQGHQ�ID\GDODQDFDNWÕU���

gGHPH� VLVWHPOHULQLQ� HWNLQ� LúOHPHVL� LoLQ� JHUHNHQ� ELU� WDNÕP� XQVXUODU�
YDUGÕU��%XQODU�|GHPH�KÕ]Õ��|GHPH�NHVLQOL÷L��VLVWHPLQ�J�YHQLOLUOL÷L��J�YHQOLN��YH�
PDOL\HW� RODUDN� VÕUDODQDELOLU�� +HU� |GHPHQLQ� |GH\HQ� YH� |GHPH\L� DODQ� NLúL�
DUDVÕQGD�DQOÕN�RODUDN�WUDQVIHU�HGLOPHVL�JHUHNOL�GH÷LOGLU��0RGHUQ�WHNQRORML�E|\OH�
KÕ]OÕ�ELU�KDUHNHWH�L]LQ�YHUVH�GH�W�P�|GHPHOHULQ�EX�\ROOD�\DSÕOPDVÕ�oRN�\�NVHN�
PDOL\HWOHUH� QHGHQ� RODFDNWÕU�� gGHPH� NHVLQOL÷L� NRQXVXQGD� NXOODQÕFÕODU��
|GHPH\H� ELU� NH]� EDúODQGÕ÷ÕQGD� |GHPHGH� GR÷UX�PLNWDUÕQ� |QJ|U�OHQ� ]DPDQ�
LoLQGH� GR÷UX� WDUDID� XODúWÕUÕODFD÷ÕQGDQ� HPLQ� ROPDOÕGÕUODU�� .XOODQÕFÕODU� QLKDL�
|GHPHQLQ� NHVLQOL÷L� NRQXVXQGD� HPLQ� GH÷LOOHUVH� QDNLW� GÕúÕ� |GHPH� DUDoODUÕQÕ�
kullanmaktansa ödHPHOHUGH� QDNLW� NXOODQPD\D� \D� GD� |GHPHQLQ� DOÕQPDVÕQGD�
QDNLW�WDOHS�HWPH\H�GHYDP�HGHFHNOHUGLU��%X�QHGHQOH�VLVWHP�NXOODQÕFÕ�J�YHQLQL�
ND]DQDFDN�YH�V�UG�UHFHN�úHNLOGH�J�YHQLOLU�ROPDOÕGÕU��%XQXQOD�ELUOLNWH�VLVWHPLQ�
J�YHQOL÷L�GH�|QHPOLGLU��6LVWHP�\HWNLVL]�HULúLP�\a da ödeme sistemi verilerinin 

WDKULILQH� NDUúÕ� \HWHUOL� NRQWURO�� \DSDFDN� úHNLOGH� WDVDUODQPDOÕGÕU�� 6LVWHPGHQ�
ND\QDNODQ� ULVNOHU� L\L� \|QHWLOPHOLGLU�� 6LVWHPLQ� WDVDUÕPÕ� W�P� NXOODQÕFÕODUD� KÕ]��
NHVLQOLN�� J�YHQLOLUOLN� YH� J�YHQOLN� XQVXUODUÕQÕ� HQ� G�ú�N�PDOL\HWOH�VD÷ODPDOÕGÕU��
$QFDN� WDVDUÕPGD� VDGHFH� G�ú�N�PDOL\HW� KHVDSODQPDPDOÕ� ]DPDQÕQ�� KÕ]ÕQ� YH�
WXWDUÕQ� |QHPOL� ROGX÷X� GDKD� ID]OD� KÕ]D� YH� J�YHQOL÷H� JHUHN� GX\XODQ� �GDKD�
\�NVHN�PDOL\HWH��IDUNOÕ�LúOHP�LKWL\DoODUÕQD�FHYDS�YHULOHELOPHOLGLU���

�



� ���

�����gGHPH�6LVWHPOHULQLQ�6ÕQÕIODQGÕUÕOPDVÕ�
gGHPH�VLVWHPOHUL�JHUoHNOHúWLULOHQ�LúOHP�WXWDUODUÕQÕQ�E�\�NO�÷�QH�J|UH�

E�\�N� WXWDUOÕ� YH�N�o�N� WXWDUOÕ� |GHPH�VLVWHPOHUL� RODUDN� LNL\H�D\UÕODELOLU��$QFDN�
E�\�N� YH� N�o�N� WXWDUOÕ� |GHPHOHUL� ELUELULQGHQ� D\ÕUDQ� NHVLQ� ELU� D\UÕP�
EXOXQPDPDNWDGÕU�� *HQHO� RODUDN�� |GHPH� WXWDUÕQÕQ� E�\�NO�÷�� YH� ]DPDQÕQ�
|QHPOL� ROPDVÕ� QHGHQL\OH� EDQNDODUDUDVÕ� LúOHPOHUH�� PHQNXO� NÕ\PHW� YH� WLFDUL�
NXUXOXúODUD�LOLúNLQ�LúOHPOHU�E�\�N�WXWDUOÕ�|GHPHOHU�NDWHJRULVLQH�JLUPHNWHGLU��%X�
SL\DVDODUGDNL� NDWÕOÕPFÕODU� GR÷DO� RODUDN� LKWL\DoODUÕQÕ� J�YHQOL�� GR÷UX� YH�
]DPDQÕQGD� NDUúÕOD\DFDN�|GHPH�KL]PHWOHULQL� YH�PHNDQL]PDODUÕQÕ� LVWHUOHU�� %X�
LKWL\DoODUÕ� NDUúÕODPDN� LoLQ� VSHVLILN� E�\�N� WXWDUOÕ� |GHPH� VLVWHPOHUL�
JHOLúWLULOPLúWLU��+RULL�YH�6XPPHUV��������V������

%LU� EDúND� VÕQÕIODQGÕUPD� LVH� PXWDEDNDW� WHNQL÷L� DoÕVÕQGDQ�
\DSÕOPDNWDGÕU��%X�D\UÕP�JHUoHN�]DPDQOÕ�ELUH�ELU�PXWDEDNDW��57*6��RODUDN�GD�
DGODQGÕUÕODQ� WRSWDQ� PXWDEDNDW� �*URVV� 6HWWOHPHQW�� YH� *HFLNPHOL� 1HW�
0XWDEDNDW��'16��RODUDN�DGODQGÕUÕODQ�QHW�PXWDEDNDW�úHNOLQGH�\DSÕOPDNWDGÕU��

6RQ�RQ� \ÕOGD�E�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQLQ� HQ� SRS�OHU� WDVDUÕPÕ��
SD]DU� LKWL\DoODUÕQÕ� YH� PHUNH]� EDQNDODUÕQÕQ� VLVWHPLN� LVWLNUDU� oDEDODUÕQÕ� GD�
\DQVÕWDUDN�GH÷LúPH\H�EDúODPÕúWÕU������¶GDQ�|QFH�oR÷X�VLVWHP�JHFLNPHOL�QHW�
PXWDEDNDW� WHPHOLQGH� WDVDUODQPÕúWÕ� DQFDN� R� WDULKWHQ� VRQUD� KHPHQ� KHPHQ�
bütün büyük �ONHOHU� E�\�N� WXWDUOÕ� |GHPHOHU� LoLQ� JHUoHN� ]DPDQOÕ� WRSWDQ�
PXWDEDNDW� VLVWHPLQH� �57*6�� JHoPLúOHUGLU�� %XQODU� úX� DQGD� W�P� G�Q\DGD�
JHQLú� |Oo�GH� NXOODQÕOPDNWDGÕU�� %XQXQOD� ELUOLNWH� \DNÕQ� ]DPDQGD�� OLNLGLWH�
HWNLQOL÷L�VD÷OD\DFDN�NDUPD�VLVWHPOHU��+\EULG�6\VWHPV��ELU�GL]L�JHOLúPLú��ONHGH�
NXOODQÕOPD\D� EDúODQPÕúWÕU�� %X� VLVWHPOHU�� KHP� PHUNH]� EDQNDODUÕ� KHP� GH�
VLVWHPLQ� NDWÕOÕPFÕODUÕ� WDUDIÕQGDQ� NDEXO� HGLOHELOLU� J�YHQOLN� YH� HWNLQOLN�
NRPELQDV\RQXQX�EDúDUPD�oDEDODUÕQÕ�\DQVÕWPDNWDGÕU��

�������%�\�N�7XWDUOÕ�gGHPH�6LVWHPOHUL�
Büyük WXWDUOÕ� |GHPH� VLVWHPOHUL� ELU� XOXVXQ� |GHPH� VLVWHPLQLQ� FDQ�

GDPDUÕGÕU�� 3DUD� YH� VHUPD\H� SL\DVDODUÕQÕQ� HWNLQ� YH� J�YHQLOLU� oDOÕúPDVÕ� � EX�
VLVWHPOHULQ� VRUXQVX]� LúOHPHVLQH� ED÷OÕGÕU�� %�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQLQ�
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HWNLQ� YH� J�YHQLOLU� ELU� úHNLOGH� oDOÕúPDVÕ� \DOQÕ]FD� GR÷UXGDQ� KL]PHW� YHUGLNOHUL�
SL\DVDODUÕ� GH÷LO� D\QÕ� ]DPDQGD� R� XOXVXQ� W�P� ILQDQVDO� VLVWHPLQL� GH�
HWNLOHPHNWHGLU�� %XQXQ� GÕúÕQGD� V|]� NRQXVX� VLVWHPOHU� VÕQÕU� |WHVL� SL\DVDODUGD�
IDUNOÕ� G|YL]� FLQVOHULQLQ� QLKDL� PXWDEDNDWÕQÕQ� VD÷ODQPDVÕ� EDNÕPÕQGDQ� GD�
XOXVODUDUDVÕ�ELU� UROH�VDKLSWLU��8OXVODUDUDVÕ�PDO�YH� ILQDQV�SL\DVDODUÕQÕQ�G�]J�Q�
oDOÕúPDVÕ� WLFDUHWLQ� JHUoHNOHúWLULOGL÷L� G|YL]� FLQVLQGHQ� \�N�PO�O�NOHUL� \HULQH�
JHWLUHQ� XOXVDO� |GHPH� VLVWHPOHULQLQ� L\L� oDOÕúPDVÕQD� ED÷OÕGÕU�� %X� QHGHQOHUOH�
E�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQLQ� WDVDUÕP� YH� LúOHWLOPHVL� SROLWLND� \DSÕFÕODU� YH�
EDQNDFÕOÕN� VHNW|U�� LoLQ� |QHPOL� KXVXVODUGÕU�� *HOLúPLú� HNRQRPLOHUGH� GLNNDWOHU�
EX� VLVWHPLQ�J�oOHQGLULOPHVLQH� \R÷XQODúPÕúNHQ�JHOLúPHNWH�RODQ��ONHOHUGH�HQ�
D]ÕQGDQ� ELU� E�\�N� WXWDUOÕ� |GHPH� VLVWHPLQLQ� EXOXQPDVÕ� LON� |QFHOLN� ROPXúWXU��
%XQXQ� QHGHQL� EX� �ONHOHUGH� JHOLúPHNWH� RODQ�SL\DVDODUÕQ� GHVWHNOHQPHVLQH� YH�
0HUNH]�%DQNDVÕ�WDUDIÕQGDQ�HWNLQ�ELU�úHNLOGH�SDUD�SROLWLNDVÕQÕQ�\�U�W�OPHVL�LoLQ�
JHUHNOL� úDUWODUÕQ� \DUDWÕOPDVÕQD� LKWL\Do� GX\XOPDNWDGÕU� �+RULL� YH� 6XPPHUV��
������V������

Büyük tutarOÕ� |GHPH� VLVWHPOHULQH� LOLúNLQ� RODUDN� +RULL� YH� 6XPPHUV�
������� V��������PRGHO� |QJ|UP�úW�U��%�\�N� WXWDUOÕ� |GHPH�VLVWHPOHULQH� LOLúNLQ�
RODUDN�LON�PRGHO�PHUNH]�EDQNDVÕ�WDUDIÕQGDQ�LúOHWLOHQ�YH�J�Q�LoL�NUHGL�NXOODQPD�
RODQD÷Õ�ROPD\DQ�WRSWDQ�PXWDEDNDW��JURVV�VHWWOHPHQW��VLVWHPLGLU��%X�VLVWHPGH�
|GHPH� HPLUOHUL� LúOHP� ED]ÕQGD� JHUoHNOHúLU�� 0HUNH]� EDQNDVÕ� WDUDIÕQGDQ� NUHGL�
VD÷ODQPD\DQ� PRGHOGH�� |GHPH� HPULQLQ� JHUoHNOHúWL÷L� DQGD� KHVDSWD� SDUD�
YDUVD�|GHPH�HPUL�JHUoHNOHúWLULOLU�DNVL� WDNGLUGH�|GHPH�HPUL�UHGGHGLOHUHN�JHUL�
gönderilir yada gün boyu hesap müsait olana kadar bekletilir. Yani ödeme 

HPUL�\D�UHGGHGLOLU�\D�GD�DVNÕ\D�DOÕQÕU�EDúND�ELU�LIDGH\OH�NX\UX÷D�DOÕQÕU��%X�WLS�
ELU�VLVWHP�J�Q�LoL�NUHGL�NXOODQÕPÕQÕQ�|QOHQPHVL�DPDFÕ\OD�LúOHPOHULQ�ELOJLVD\DU�
RUWDPÕQGD�JHUoHN�]DPDQOÕ�RODUDN�kontrolünü gerektirir.�

%�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQH� LOLúNLQ� LNLQFL� PRGHO� J�Q� LoL� NUHGL�
LPNDQÕ� RODQ� YH� \LQH� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� LúOHWLOHQ� WRSWDQ� PXWDEDNDW�
HVDVÕQD� GD\DOÕ� VLVWHPGLU�� %X� VLVWHPGH� |GHPH� HPULQL� J|QGHUHQ� EDQNDQÕQQ�
KHVDEÕQGD� WUDQVIHUL� VRQXoODQGÕUDFDN� \HWHUOL� IRQ� EXOXQPDVD� ELOH� 0HUNH]�
%DQNDVÕ� J�Q� LoLQGH� |GHPH� HPULQL� JHUoHNOHúWLUPHNWHGLU�� *�Q� LoL� NUHGL�� J�Q�
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VRQXQGDQ� |QFH� NDSDWÕODFD÷Õ� YDUVD\ÕPÕ� LOH� VD÷ODQPDNWDGÕU�� *�Q� LoL� NUHGLQLQ�
WXWDUÕ�VÕQÕUVÕ]�GH÷LOGLU�YH�0HUNH]�%DQNDVÕ�WDUDIÕQGDQ�NRQWURO�HGLOPHNWHGLU��

6|]� NRQXVX� VLVWHPH� LOLúNLQ� �o�QF�� PRGHO� LVH� JHFLNPHOL� QHW�
PXWDEDNDW�VLVWHPLGLU��%X�VLVWHPGH�PXWDEDNDW�LúOHP�ED]ÕQGD�GH÷LO�J�Q�LoLQGH�
EHOLUOHQPLú� ]DPDQODUGD� JHUoHNOHúWLULOPHNWHGLU�� %HOLUOHQPLú� PXWDEDNDW�
]DPDQODUÕQGD� EDQNDODU� DUDVÕQGDNL� |GHPHOHU� oRN� WDUDIOÕ� RODUDN�
QHWOHúWLULOPHNWHGLU�� %X� QHWOHúPHQLQ� VRQXFXQGD� RUWD\D� oÕNDQ� QHW� ERUoOX�
EDQNDQÕQ� PXWDEDNDW� ]DPDQÕQGD� ERUFXQX� |GHPHVL\OH� LúOHPOHU�
VRQXoODQPDNWDGÕU�� 1HWOHúWLUPH� VLVWHPOHUL� E�\�N� |GHPHOHULQ�
VRQXoODQGÕUÕOPDVÕ� LoLQ� LKWL\Do�GX\XODQ�J�Q� LoL�NUHGL� LKWL\DoÕQÕQ�D]DOWÕOPDVÕQGD�
|QHPOL� ELU� UROH� VDKLSWLU�� 1HWOHúWLUPH� VLVWHPOHULQGH� EX� NUHGL� LKWL\DFÕ� VLVWHPGH�
EXOXQDQ� NDWÕOÕPFÕODUÕQ� ELUELULQH� VD÷ODGÕNODUÕ� NUHGL\OH� NDUúÕODQPDNWDGÕU�� %D]Õ�
JHFLNPHOL� QHW� PXWDEDNDW� VLVWHPOHUL� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� LúOHWLOLUNHQ�
ED]ÕODUÕ� LVH� |]HO� VHNW|U� WDUDIÕQGDQ� LúOHWLOPHNWHGLU�� $QFDN� EX� VLVWHPLQ�
LúOH\LúLQLQ� DOWÕQGD� \DWDQ� QHWOHúWLUPH� SUHQVLSOHUL� VLVWHP� LúOHWLFLVLQLQ� 0HUNH]�
%DQNDVÕ�YH\D�|]HO�ELU�NXUXOXú�ROPDVÕQD�EDNÕOPDNVÕ]ÕQ�D\QÕGÕU��%X�VLVWHP�|]HO�
VHNW|U� WDUDIÕQGDQ� LúOHWLOVH� ELOH�0HUNH]� %DQNDVÕ� VLVWHP� �]HULQGHNL� J|]HWLPLQL�
LúOHPOHUL� LQFHOHPH� YH� NXUDO� GH÷LúLNOLNOHUL� \DSÕOPDGDQ� HYYHO� NXUDOODUÕ� \HQLGHQ�
LQFHOHPH� YH\D� RQD\ODPD� úHNOLQGH� X\JXOD\DFDNWÕU�� *HFLNPHOL� QHW�PXWDEDNDW�
VLVWHPOHULQLQ� HQ� |QHPOL� NDUDNWHULVWLN� |]HOOL÷L� QHWOHúPH� VRQXFX� RUWD\D� oÕNDQ�
\�N�PO�O�NOHULQ�� PHUNH]� EDQNDVÕQGDNL� KHVDSODU� �]HULQGHQ�
JHUoHNOHúWLULOPHVLGLU�� %X� QHGHQOH� 0HUNH]� %DQNDVÕ� ULVN� \|QHWLPLQLQ�
NRQWURO�Q�Q�X\JXQOX÷XQGDQ�HPLQ�ROPDOÕGÕU��

gGHPH� VLVWHPOHULQLQ� VHoLPL� NRQXVXQGD� HQ� |QHPOL� HWNHQ� LúOHP�
WXWDUÕQÕQ� E�\�NO�÷�G�U�� 0DOL\HW� LOH� ULVN� DUDVÕQGDNL� |G�QOHúLP� VLVWHP� WHUFLKL�
konusunda önemli bir etkendir. Çünkü 100 birimlik bir tutar ile 1.000.000. 

ELULPOLN� ELU� WXWDU� DUDVÕQGDNL� PDOL\HW�ULVN� |G�QOHúLPL� D\QÕ� GH÷LOGLU�� %X�
nedenledir ki ödeme sistemleri konusunda b�\�N� YH� N�o�N� WXWDUOÕ� |GHPH�
VLVWHPOHUL�RODUDN�D\UÕPD�JLGLOPLú�YH�KHPHQ�KHPHQ�E�W�Q�E�\�N�WXWDUOÕ�|GHPH�
VLVWHPOHULQLQ�PXWDEDNDWÕ�PHUNH]�EDQNDODUÕQGDNL�EXOXQDQ�KHVDSODU��]HULQGHQ�
JHUoHNOHúWLULOPHNWHGLU�� %�\�N� WXWDUOÕ� |GHPH� VLVWHPOHUL� HNRQRPLGH� |QHPOL� ELU�
\HUH� VDKLS� ROGX÷X� LoLQ� 0HUNH]� EDQNDODUÕ� GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� KHU�
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]DPDQ�V|]�NRQXVX�|GHPH�VLVWHPOHULQGH�JHUoHNOHúHQ�LúOHPOHUH�NDUÕúPDNWDGÕU�
�)U\��ùXEDW�������V������

�������.�o�N�7XWDUOÕ�gGHPH�6LVWHPOHUL�
.�o�N� WXWDUOÕ� |GHPH� VLVWHPOHUL� HNRQRPLGH� VÕUDGDQ� LúOHPOHUGH�

ELUH\OHULQ� YH� LúOHWPHOHULQ� |GHPH� LKWL\DoODUÕQÕ� NDUúÕOD\DQ� VLVWHPOHUGLU�� .�o�N�
WXWDUOÕ� |GHPH� VLVWHPOHULQL� E�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQGHQ� D\ÕUDQ� HQ�
|QHPOL� |]HOOLN� EX� VLVWHPGHNL� |GHPHOHULQ� WXWDU� RODUDN� N�o�N�ROPDVÕQD� NDUúÕQ�
LúOHP� PLNWDUÕ� EDNÕPÕQGDQ� oRN� ID]OD� ROPDVÕGÕU�� %X� VLVWHPOHU� ROD÷DQ� YH�
ROD÷DQGÕúÕ� |GHPHOHU� úHNOLQGH� JHQHOOHúWLULOHELOHFHN� oHúLWOL� LúOHPOHULQ�
\DSÕOPDVÕQÕ�VD÷ODPDNWDGÕU��3LQJLW]HU�YH�6XPPHUV��������V��������

2OD÷DQ� |GHPHOHU� G�]HQOL� RODUDN� JHQHOGH� VDELW� ELU� PLNWDUGD� \DSÕODQ�
ödemelerGLU��gUQH÷LQ�� ELU� NLúLQLQ� ELU� úLUNHWH�KD\DW� VLJRUWDVÕ� JLEL� VDELW� GH÷HUOL�
ELU�|GHPH�\DSPDVÕ�\D�GD�HOHNWULN� IDWXUDVÕ�JLEL�GH÷LúNHQ�ELU�|GHPH�\DSPDVÕ�
EX� VÕQÕID� JLUHU�� %HQ]HU� RODUDN�� LúOHWPHOHU� GH� �FUHW� YH� HPHNOL� PDDúÕ� JLEL�
bireylere sabit ödemeler yapabilirleU���

2OD÷DQ� GÕúÕ� |GHPHOHU� ELU� NHUHOL÷LQH� \DSÕODQ� YH� PLNWDUÕQ� |GHPHGHQ�
|GHPH\H� GH÷LúWL÷L� |GHPHOHUGLU�� gUQH÷LQ�� ELU� NLúLQLQ� GL÷HU� ELU� NLúL\H� KHGL\H�
DOÕUNHQ� \DSWÕ÷Õ� |GHPH�ROD÷DQGÕúÕ� ELU� |GHPHGLU��%LUH\OHU� D\QÕ� ]DPDQGD� VDWÕú�
QRNWDVÕQGD�PDO�YH�KL]PHW�VDWÕQ�DOGÕNODUÕQGD�LúOHWPHOHUH�GH÷LúNHQ�PLNWDUODUGD�
ödemeler yaparlar.�

Bunlara ek olarak, kamu sektörü�\HUHO� YH� XOXVDO� NDPX� NXUXOXúODUÕ�
ELUH\OHU� YH� LúOHWPHOHUOH� LOJLOL� oHúLWOL� ROD÷DQ� YH�ROD÷DQGÕúÕ� LúOHPOHU� LoLQ� |GHPH�
\DSDU� YH� |GHPHOHUL� NDEXO� HGHUOHU��2OD÷DQ� |GHPHOHULn en büyüklerinden biri 

NDPX� VHNW|U�� oDOÕúDQODUÕQD� |GHQHQ� �FUHWOHU� YH� K�N�PHW� WDUDIÕQGDQ�
YDWDQGDúODUD� VD÷ODQDQ� VRV\DO� \DUGÕPODUGÕU�� øúOHWPHOHU� JLEL� NDPX� NXUXOXúODUÕ�
GD�LúOHWPHOHUH�ROD÷DQGÕúÕ�|GHPHOHU�\DSDUODU���

.�o�N� WXWDUOÕ� |GHPH�VLVWHPOHULQL� E�\�N� WXWDUOÕ�|GHPH�VLVWHPOHULQGHQ�
D\ÕUDQ� JHQHO� ELU� |]HOOLN� EX� LúOHPOHULQ� \�NVHN� VD\ÕVÕGÕU�� .�o�N� WXWDUOÕ� |GHPH�
VLVWHPOHUL� NHVLQOLNOH� oRN� \|QO�� ROPDOÕGÕUODU�� %X� VLVWHPOHU� JHQLú� ELU� oHúLWOLOLNWH�
LúOHPOHULQ� \DSÕOPDVÕQÕ� VD÷ODUODU�� %X� VLVWHPOHU� SL\DVD� HNRQRPLVLQGH� KHUJ�Q�
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JHUoHNOHúHQ� E�\�N� KDFLPOL� LúOHPOHUL� GHVWHNOH\HFHN� JHQLú� ELU� LúOHPH�
NDSDVLWHVLQH� VDKLS� ROPDOÕGÕU�� *|UHFHOL� RODUDN� GDKD� N�o�N� ELU� JUXED� KL]PHW�
VD÷OD\DQ� E�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQLQ� DNVLQH� N�o�N� WXWDUOÕ� |GHPH�
VLVWHPOHUL�HNRQRPL�LoLQGHNL�KHU�NDWÕOÕPFÕ\Õ�E�Q\HVLQH�DOPDNWDGÕU��%X�QHGHQOH��
N�o�N� WXWDUOÕ� |GHPH� VLVWHPOHUL� LoLQ� oRN� JHQLú� ELU� SD]DU� EXOXQPDNWD� ROXS��
UHNDEHWoL�ELU�oHYUHGHNL��U�Q�oHúLWOHQGLUPHVL�EDQND�YH�GL÷HU�NXUXOXúODUÕ�oHúLWOL�
UHNDEHWoL�VLVWHPOHU�JHOLúWLUPH\H�\|QHOWPLúWLU���

.�o�N� WXWDUOÕ� |GHPH� VLVWHPOHUL� NDSVDPÕQGD� LúOHPOHULQ� RUWDODPD�
E�\�NO�÷��WLSLN�RODUDN�D]�GD�ROVD��ED]Õ�ELUH\VHO�LúOHPOHU�E�\�N�WXWDUGD�RODELOLU��
%XQODU� JHQHOGH� LúOHWPHOHU� DUDVÕQGDNL� |GHPHOHUL� GHVWHNOH\HQ� VLVWHPOHUGLU��
%�\�N� WXWDUOÕ�|GHPH�VLVWHPOHUL�DUDFÕOÕ÷Õ\OD�\DSÕODQ� LúOHPOHUOH�NÕ\DVODQGÕ÷ÕQGD�
N�o�N� WXWDUOÕ� |GHPH� VLVWHPOHUL� DUDFÕOÕ÷Õ\OD� \DSÕODQ� |GHPHOHULQ� WRSODP�
GH÷HULQLQ�GL÷HULQH�J|UH�ROGXNoD�G�ú�N�ROGX÷X�J|U�O�U���

6RQXo� RODUDN�� N�o�N� WXWDUOÕ� |GHPH� VLVWHPOHUL� NHVLQOLNOH� oRN� \|QO��
ROPDOÕ�YH�\�NVHN�LúOHP�KDFLPOHULQL�VD÷OD\DELOPHOLGLU��<DNÕQ�]DPDQODUGD��ND÷ÕW�
IRUPDWÕQGDNL�IL]LNVHO�|GHPH�DUDoODUÕQÕQ�GH÷LúLPL�|GHPH�ELOJLVLQLQ�RWRPDWLN�\D�
GD� HOHNWURQLN� IRUPDWWD� GH÷LúLPL� LOH� \�NVHN� RUDQGD� \HU� GH÷LúWLUPLúWLU�� %D]Õ�
GXUXPODUGD��RWRPDWLN�DODFDN�YH�ERUoODQPD�WUDQVIHULQGH�ROGX÷X�JLEL�|GHPHOHU�
oÕNÕú� QRNWDVÕQGD� VDI� RODUDN� HOHNWURQLN� ELoLPGH� \DSÕOPDNWDGÕU�� 'L÷HU�
GXUXPODUGD�� |UQH÷LQ� oHNLQ� HOHNWURQLN� VLVWHPOH� LOHWLOPHVLQGH� |GHPH�
EDúODQJÕoWD� ND÷ÕW� IRUPDWÕQGD� RODELOPHNWH� IDNDW� VRQUDNL� V�UHoWH� HOHNWURQLN�
IRUPD� G|Q�úW�U�OPHNWHGLU�� gQ�P�]GHNL� \ÕOODUGD� V|]� NRQXVX� ND÷ÕW� ED]OÕ�
|GHPHOHULQ�KDFPLQGH�\DYDú�ELU�KÕ]GD�GD�ROVD�G�ú�ú�ROPDVÕ�EHNOHQPHNWHGLU��

<DNÕQ� ]DPDQD� NDGDU�� E�W�Q� N�o�N� PLNWDUOÕ� VÕQÕU� |WHVL� |GHPHOHU�
PXKDELU� EDQNDODU� DUDFÕOÕ÷Õ\OD� \DSÕOPDNWD\NHQ� DUWÕN� EDQNDODU� YH� ED]Õ� |]HO�
NXUXPODU�N�o�N�PLNWDUOÕ�VÕQÕU�|WHVL�|GHPHOHULQ�G�ú�N�PDOL\HWOH�\DSÕOPDVÕ� LoLQ�
X\JXQ� VLVWHPOHU� JHOLúWLUPLúOHUGLU�� $YUXSD� .RPLV\RQX� WDUDIÕQGDQ� GD� |QHULOHQ�
XOXVDO�WDNDV�RGDODUÕ�DUDVÕQGD�ED÷ODU�NXUXOPDVÕ�G�ú�QFHVL�ROXúPXúWXU���

8OXVODUDUDVÕ� DoÕGDQ�� GR÷UXGDQ� ERUoODQPDODU� YH� NDUWOD� \DSÕODQ�
|GHPHOHU� J�oOHQHUHN� E�\�PHNWHGLU�� $QFDN�� SODVWLN� NDUW� VDKWHNDUOÕ÷Õ� \HQL�
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J�YHQOLN� WHNQLNOHUL� NXOODQÕODUDN� o|]�OPHVL� JHUHNHQ� SUREOHPOHUL� E�Q\HVLQGH�
EDUÕQGÕUPDNWDGÕU��

�������*HUoHN�=DPDQOÕ�7RSWDQ�0XWDEDNDW��57*6��
gGHPH� VLVWHPOHULQGH� PXWDEDNDW� WHNQL÷L� DoÕVÕQGDQ� \DSÕODQ� D\UÕP�

PXWDEDNDWÕQ�JHUoHNOHúWL÷L�]DPDQ�EDNÕPÕQGDQ�\DSÕOPDNWDGÕU��*HUoHN�]DPDQOÕ�
ELUH� ELU� PXWDEDNDW� �57*6�� RODUDN� GD� DGODQGÕUÕODQ� WRSWDQ� PXWDEDNDW�
VLVWHPOHULQGH� KHU� |GHPH� ELUELULQGHQ� ED÷ÕPVÕ]� JHUoHNOHúWLULOHUHN�
VRQXoODQGÕUÕOPDNWDGÕU��

57*6� VLVWHPLQLQ� HQ� |QHPOL� |]HOOL÷L� J|QGHUHQ� EDQNDQÕQ� KHVDEÕQGD�
\HWHUOL� IRQXQ� EXOXQPDVÕ� úDUWÕ\OD� |GHPH� HPULQLQ� DOÕQÕU� DOÕQPD]� PXWDEDNDWÕQ�
DQÕQGD� NHVLQ� RODUDN� VD÷ODQPDVÕGÕU�� 0XWDEDNDW� NDYUDPÕQGDQ� J|QGHUHQ�
EDQNDGDQ� DOÕFÕ� EDQND\D� IRQ� WUDQVIHULQLQ� JHUoHNOHúPHVL� DQODúÕOPDNWDGÕU�� %LU�
EDúND� LIDGH\OH� LúOHPLQ� NHVLQOHúWLULOPHVL� YH\D� VRQXoODQGÕUÕOPDVÕ�
DQODúÕOPDNWDGÕU�� øúOHPLQ� NHVLQ� ROPDVÕ� LVH� PXWDEDNDWÕ� VD÷ODQPÕú� ELU� LúOHPLQ�
JHUL� G|Q�OHPH]� YH� NHVLQ� ROPDVÕQÕ� LIDGH� HWPHNWHGLU�� øúOHPLQ� JHUoHN� ]DPDQOÕ�
ROPDVÕQGDQ� LVH� KHU� |GHPH� HPULQLQ� WHN� WHN� YH� DQÕQGD� LúOHPH� DOÕQPDVÕ�
NDVWHGLOPHNWHGLU��

7RSWDQ� PXWDEDNDW� VLVWHPLQLQ� WHPHO� DYDQWDMÕ� J�Q� LoLQGH� NHVLQ�
VRQXFXQ� HOGH� HGLOPHVLGLU�� %X� KHP� PXWDEDNDWÕ� VD÷ODQPDPÕú� \DQL�
VRQXoODQGÕUÕOPDPÕú� LúOHPOHULQ� ELULNPHVLQL� YH� QHWOHúPH� VLVWHPLQGH� RUWD\D�
oÕNDQ�J�Q�LoLQGH�EDQNDODUDUDVÕ�NUHGL�LúOHPOHULQLQ�DUWPDVÕQÕ�HQJHOOHPHNWH�KHP�
GH� |QJ|U�OHQ� ]DPDQGD� VLVWHPLQ� E�\�N� ELU� E|O�P�� WDUDIÕQGDQ� LúOHPOHULQ�
VRQXoODQGÕUÕOPDPDVÕ� VRQXFXQX� GR÷XUDQ� VLVWHPLN� ULVNOHUGHQ� NDoÕQÕOPDVÕQÕ�
VD÷ODPDNWDGÕU��$\UÕFD�0HUNH]�%DQNDVÕ�VLVWHPLN� ULVNOHUH�QHGHQ�RODELOHFHN�YH�
QHWOHúPH�VLVWHPLQGH�J|U�OHELOHFHN�NUHGL�ULVNLQGHQ�GH�NXUWXOPDNWDGÕU��gUQH÷LQ�
ELU� YH\D� ELUGHQ� ID]OD� NDWÕOÕPFÕQÕQ� KHUKDQJL� ELU� QHGHQOH� PXWDEDNDWÕ�
VD÷OD\DPDPDVÕ�YH�VLVWHPLQ�EHOLUOHQHQ�]DPDQGD�QLKDL�PXWDEDNDWÕ�VD÷OD\DFDN�
yeterli önlePOHUL� YH� ND\QDNODUÕ� ROPDPDVÕ� V|]� NRQXVX� ULVNOHUL� GR÷XUDELOLU��
7RSWDQ� PXWDEDNDW� VLVWHPLQLQ� WHPHO� GH]DYDQWDMÕ� LVH� J�Q� LoL� \HWHUVL]� OLNLGLWH�
QHGHQL\OH�VLVWHPLQ�NLOLWOHQPH�ULVNLGLU��6|]�NRQXVX�GH]DYDQWDM�oHúLWOL��ONHOHUGH�
NX\UXNODPD�PHNDQL]PDODUÕ��PHUNH]� EDQNDVÕ�J�Q� LoL� NUHGL� LPNDQÕ� YH�0HUNH]�
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%DQNDVÕ� UH]HUY� \|QHWLP� SROLWLNDODUÕ� JLEL� \|QWHPOHUOH� JLGHULOPH\H�
oDOÕúÕOPDNWDGÕU��-RKQVRQ�YH�GL÷HUOHUL��������V������

7DEOR� ���¶GH� J|U�OG�÷�� �]HUH� E�\�N� WXWDUOÕ� |GHPH� VLVWHPOHUL�
konusunda RTGS sistemleri DNS’ye göre daha fa]OD� WHUFLK� HGLOPHNWHGLU��
7DEORGD�\HU�DOPD\DQ�N�o�N�WXWDUOÕ�|GHPHOHULQ�V|]�NRQXVX�ROGX÷X�SHUDNHQGH�
|GHPH�VLVWHPOHULQGH�LVH�PXWDEDNDW�WHNQL÷L�RODUDN�'16�NXOODQÕOPDNWDGÕU��6|]�
NRQXVX� WDEOR\D� EDNÕOGÕ÷ÕQGD� |GHPH� VLVWHPOHULQGH� ELU� \ÕOGD� JHUoHNOHúHQ�
LúOHPOHULQ�KDFLPOHULQLQ�GLNNDW�oHNLFL�ROGX÷X�YH�NRQXQXQ�|QHPLQLQ�DQODúÕOPDVÕ�
EDNÕPÕQGDQ� GD� ID\GDOÕ� ROGX÷X� J|U�OPHNWHGLU�� $%'¶GH� IDDOL\HW� J|VWHUHQ�
)HGZLUH� YH� &+,36¶L� ELUOLNWH� G�ú�Q�UVHN� ����� \ÕOÕ� LoLQGH� EX� LNL� VLVWHPGH�
JHUoHNOHúHQ� LúOHP� KDFPL� $%'� *D\UL� 6DIL� <XUW� øoL� +DVÕODVÕQÕQ� ��� NDWÕ� LNHQ�
-DSRQ\D¶GD�WHN�ELU�|GHPH�VLVWHPLQGH�EX�RUDQ�����øQJLOWHUH¶GH�LVH�\LQH�WHN�ELU�
|GHPH�VLVWHPLQGH�EX�RUDQ����NDWD�NDGDU�YDUPÕúWÕU���
7$%/2������%$=,�g'(0(�6ø67(0/(5ø1'(�.8//$1,/$1�087$%$.$7�7(.1ø./(5ø�YH������<,/,�*(5d(./(ù0(/(5ø�
� �
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Lindley (1998), RTGS sisteminin DNS sistemine göre ödeme 

VLVWHPLQL�EDVLWOHúWLUPHVL��|GHPH�V�UHFLQL�OLNLGLWH�VD÷ODPD�V�UHFLQGHQ�D\ÕUPDVÕ�
YH� VD÷ODQDQ� OLNLGLWHQLQ� \|QWHPLQLQ� �PHUNH]� EDQNDVÕ� EDNL\HOHUL�� PHUNH]�
EDQNDVÕ� NUHGLOHUL�� DoÕN� LQWHUEDQN� NUHGLOHUL�� PHUNH]� EDQNDVÕQD� YH� SL\DVD�
WHUFLKOHULQH�ED÷OÕ�ROPDVÕ�JLEL�QHGHQOHUOH�GDKD��VW�Q�ROGX÷XQX�VDYXQPDNWDGÕU�
�)U\��������V�������

����� \ÕOÕQGD� øQJLOWHUH� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� DUDODUÕQGD�
VDQD\LOHúPLú�� JHoLú� YH� JHOLúPHNWH� RODQ� HNRQRPLOHULQ� EXOXQGX÷X� ��� �ONH\H�
VRUX� IRUPX� J|QGHUHUHN� |GHPH� VLVWHPOHULQH� LOLúNLQ� PHVHOHOHU� KDNNÕQGD� ELOJL�
DOÕQPÕúWÕU� [�\  Tablo 2.2’de göstermektedir ki söz koQXVX�oDOÕúPD\D�NDWÕODQ�EX�
JUXS�DUDVÕQGDQ�VDQD\LOHúPLú��ONHOHULQ�����¶VÕ��JHoLú�HNRQRPLOHULQLQ�����¶VÕ�
YH� JHOLúPHNWH� RODQ� HNRQRPLOHULQ� LVH� �� ��¶L� 57*6� VLVWHPLQL� NXOODQPDNWDGÕU�
�)U\��������V������

7$%/2������g'(0(�6ø67(0/(5ø1(�ø/øù.ø1�h/.(�7(5&ø+/(5ø�
� 6DQD\LOHúPLú�hONHOHU�

����
*HoLú�(NRQRPLOHUL�

����
*HOLúPHNWH�2ODQ�

Ülkeler (%)�
57*6� ��� ��� ���
'16� ��� ��� ���
'L÷HUOHUL� �� ��� ���
J6K$L2M2K�N2]�^�U L�S�_�`�`�`

%�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQGH� J|U�OHQ� oHúLWOLOLN�� |GHPH�
VLVWHPOHULQLQ� WDVDUÕPÕ� NRQXVXQGD� KHU� GXUXPGD� JHoHUOL� YH� HQ� L\L� WHN� ELU�
PRGHOLQ� YH\D� \DNODúÕPÕQ� EXOXQPDGÕ÷ÕQÕQ� NDQÕWÕGÕU�� gGHPH� VLVWHPOHULQGH�
J|U�OHQ�IDUNOÕ�X\JXODPDODUD�UD÷PHQ�EX�NRQXGD�XOXVODUDUDVÕ�X\JXODPDGD�ED]Õ�
JHQHO�H÷LOLPOHU�EXOXQPDNWDGÕU��-RKQVRQ�YH�GL÷HUOHUL��������V������

%LU�oRN��ONHGH�E�\�N�WXWDUOÕ�|GHPH�VLVWHPOHUL�NRQXVXQGD�ELUGHQ�ID]OD�
VLVWHP� IDDOL\HWWH� EXOXQPDNWDGÕU�� $%'� |UQH÷LQGH� ROGX÷X� JLEL� E�\�N� WXWDUOÕ�
|GHPH� VLVWHPOHULQH� LOLúNLQ� IDDOL\HWOHU� IDUNOÕ� LNL� VLVWHP� WDUDIÕQGDQ� D\QÕ� DQGD�
\�U�W�OHELOPHNWHGLU��*HQHOOLNOH�WLFDUL�EDQNDODU�WDUDIÕQGDQ�LúOHWLOHQ�'16�VLVWHPL�
YH� oR÷XQOXNOD� 0HUNH]� %DQNDODUÕ� WDUDIÕQGDQ� LúOHWLOHQ� 57*6� VLVWHPOHUL� E�\�N�

������������������������������ ������������������) a�b�ced2f c�g�h iej [ i�k�l�h2mBi$nBiBo�p q l�r�stp r$u [v\ i�k�l�h2d�l$wBp r"l2xvy$n�y$s8p m�p nBk�l{z�c�q c�n�i$n"|�l<i�f i$q i$f } nBk$ie~���f x�p o�l�� n�p nek�l{z�c�q c�nBk2c��2c \B�i�k�l�h2d�l$q p r�s'l2x&h lty$q i$nel2xvy�n�y$s8p q l$f ltmBi$��p gt��q x�l2q l2f�z�c�q c�n�s8i$x&h iBk�} f �
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WXWDUOÕ� |GHPH� VLVWHPOHUL� DODQÕQGD� D\QÕ� �ONH� LoHULVLQGH� IDDOL\HWWH�
EXOXQDELOPHNWHGLU���

.DQDGD�KDULo�E�W�Q��ONHOHULQ�HQ�D]�ELU�57*6�VLVWHPLQH�VDKLS�ROGX÷X�
görülmektedir. RTGS’\H�VDKLS�ROPDN�KHU��ONH�LoLQ�DGHWD�VWDQGDUW�ELU�\DNODúÕP�
ROPXúWXU��

<LQH�EDúND� ELU� JHQHO� H÷LOLPH�J|UH�E�\�N� WXWDUOÕ� |GHPH�VLVWHPOHULQLQ�
KHSVLQGH� 0HUNH]� %DQNDVÕ� PXWDEDNDW� DMDQÕ� RODUDN� LúOHPOHUH� NDWÕOPDNWDGÕU��
*HQHOOLNOH� |]HO� VHNW|U� WDUDIÕQGDQ� LúOHWLOHQ� '16¶Oerde bile bu özel sistemler 

57*6� DUDFÕOÕ÷Õ\OD� PXWDEDNDW� LúOHPOHULQL� NHVLQOHúWLUPHNWHGLU�� %LU� EDúND�
LIDGH\OH� |]HO� NHVLP� WDUDIÕQGDQ� LúOHWLOHQ� '16¶OHU� GH� QLKD\HWLQGH� 0HUNH]�
%DQNDVÕ� KHVDSODUÕ� �]HULQGHQ� 57*6� DUDFÕOÕ÷Õ\OD� PXWDEDNDWÕQÕ�
JHUoHNOHúWLUPHNWHGLU��%X�|]HOOLNWH� J|VWHUPHNWHGLU� NL� EDQNDODUDUDVÕ� LúOHPOHUGH�
LúOHPOHULQ�NHVLQOL÷L�LoLQ�0HUNH]�%DQNDVÕ�SDUDVÕQD�LKWL\Do�GX\XOPDNWDGÕU��

%�\�N� WXWDUOÕ� |GHPH� VLVWHPOHULQGH� JHUoHNOHúHFHN� LúOHPOHULQ�
WXWDUODUÕQD�LOLúNLQ�ED]Õ��ONHOHU�EHOOL�ELU�OLPLW�X\JXODPDVÕ�JHWLUPLúWLU��%X�NÕVWODPD�
EDQNDODUDUDVÕ�LúOHPOHU�LoLQ�JHoHUOL�ROPD\ÕS�P�úWHUL�LúOHPOHUL�LoLQ�JHoHUOLGLU��+Lo�
ELU� LúOHP� NXOODQÕFÕODUD� EHOOL� ELU� �FUHW� DOÕQPDNVÕ]ÕQ� \DSÕOPDPDNWD� WDPDPHQ�
YH\D� NÕVPHQ� PDOL\HWLQ� NDUúÕODQPDVÕ� HVDVÕQD� GD\DQÕODUDN� �FUHWOHQGLUPH�
\DSÕOPDNWDGÕU��

Büy�N� WXWDUOÕ� |GHPH� VLVWHPOHULQLQ� \DVDO� DOW\DSÕVÕ� NRQXVXQGD�
JHUoHNOHúWLULOHQ� G�]HQOHPHOHU� YH� oHUoHYH� V|]OHúPHOHU� NRQXVXQGD� IDUNOÕOÕNODU�
EXOXQPDNWDGÕU�� %LUoRN� �ONHGH� V|]� NRQXVX� VLVWHPOHUH� LOLúNLQ� |]HO� ELU� \DVD�
EXOXQPDPDNWDGÕU��6LVWHP�0HUNH]�%DQNDVÕ�LOH�|]HO�EDQNDODU�DUDVÕQGD�\DSÕODQ�
V|]OHúPHOHUH�GD\DQÕODUDN�LúOHWLOPHNWHGLU��

*�Q�LoL�NUHGL�VD÷ODQPDVÕ�57*6�VLVWHPOHULQLQ�WDVDUODQPDVÕ�LOH�LOJLOLGLU��
%D]Õ��ONHOHUGH�57*6�VLVWHPOHULQGH�J�Q� LoL� NUHGL� LPNDQÕ�VD÷ODQPD]NHQ�ED]Õ�
�ONHOHUGH�PHUNH]�EDQNDODUÕ�WHPLQDWOÕ�YH\D�$%'¶GH�)HGZLUH�|UQH÷LQGH�ROGX÷X�
JLEL�WHPLQDWVÕ]�RODUDN�KHVDS�DúÕPÕQD�LPNDQ�YHUPHNWHGLU��*�Q�LoL�NUHGL�LPNDQÕ�
VD÷ODPD\DQ� VLVWHPOHU� -DSRQ\D� KDULo� NX\UXNODPD� PHNDQL]PDODUÕQD� VDKLS�
EXOXQPDNWDGÕU��
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�������*HFLNPHOL�1HW�0XWDEDNDW��'16��
1HW� PXWDEDNDW� YH\D� JHFLNPHOL� QHW� PXWDEDNDW� �'16�� VLVWHPOHULQGH�

NDWÕOÕPFÕODU�DUDVÕQGD�J|QGHULOHQ�YH�DOÕQDQ�|GHPHOHU�ELULNWLULOPHNWH�YH�VDGHFH�
LúOHPOHU� VRQXFXQGD� ROXúDQ� QHW� WXWDUODU� |QFHGHQ� EHOLUOHQPLú� ]DPDQGD�
VRQXoODQGÕUÕOPDNWDGÕU�� 0XWDEDNDW� ]DPDQÕ� JHOGL÷LQGH� \DOQÕ]FD� QHW� ERUoOX�
NDWÕOÕPFÕ� LoLQ� RUWD\D� oÕNDQ� QHW� ERUoODU� |GHQPHNWHGLU�� 0XWDEDNDW� ]DPDQODUÕ�
DUDVÕQGD� NDODQ� |GHPHOHU� QLKDL� ROPD\ÕS� NHVLQOHúLQFH\H� NDGDU� úDUWD� ED÷OÕ�
RODUDN� NDOPDNWDGÕU�� 7RSWDQ� PXWDEDNDW� VLVWHPOHULQGH� LVH� KHU� LúOHP� D\UÕ� D\UÕ�
gönderilmekte ve gönderildikleri zamanda muWDEDNDWÕ�VD÷ODQPDNWDGÕU��

*HFLNPHOL� QHW� PXWDEDNDW� VLVWHPOHULQLQ� HQ� |QHPOL� DYDQWDMÕ� |GHPH�
LúOHPOHULQLQ� JHUoHNOHúWLULOPHVL� LoLQ� JHUHNOL� RODQ� OLNLGLWH� LKWL\DFÕQÕ� HQ� D]D�
LQGLUPHVLGLU��6|]�NRQXVX�VLVWHPOHULQ�HQ�E�\�N�GH]DYDQWDMÕ�LVH�ELU�YH\D�ELUGHQ�
ID]OD� NDWÕOÕPFÕQÕQ� OLNLGLWH� VRUXQODUÕ� YH\D� |GHPH�J�oO�÷��QHGHQL\OH� LúOHPOHULQ�
VRQXoODQGÕUÕODPDPDVÕ� ULVNLGLU�� 1HWOHúWLUPH� VLVWHPOHULQGH� EX� GH]DYDQWDMÕQ�
RUWDGDQ� NDOGÕUÕODUDN� NHVLQ� PXWDEDNDWÕQ� VD÷ODQPDVÕ� DPDFÕ\OD� PHUNH]�
EDQNDVÕQÕQ� NDUÕúPDGÕ÷Õ� oHúLWOL� \|QWHPOHU� JHOLúWLULOPLúWLU�� 6LVWHPLN� ULVNL�
azaltmak için söz konusu sistem, sisteme üyelik kriterleri, mutabakat 

DUDOÕNODUÕQÕQ� NÕVDOWÕOPDVÕ�� J�Q� LoL� ERUoODQPD� OLPLWOHUL�� PXWDEDNDWÕQ�
JHUoHNOHúPHPHVL� GXUXPXQGD� ]DUDU� SD\ODúÕP� DQODúPDODUÕ� YH� WHPLQDW�
istenmesi gibi düzenlemeler getLULOPLúWLU��-RKQVRQ�YH�GL÷HUOHUL��������V������

7$%/2������*(&ø.0(/ø�1(7�087$%$.$7�6ø67(0ø��'16��
Ödeyen banka� Ödemeyi Alan Banka�

� $� %� &� Toplam Borç�
$� � ���� ���� ����
%� ���� � � ����
&� ���� � � ����

7RSODP�$ODFDN� ���� ���� ���� �
Toplam Borç� ���� ���� ���� �

1HW�%RUo�$ODFDN� ��� ��� ������ �
7DEOR� ���¶GH� �� EDQND� DUDVÕQGDNL� |GHPHOHU� J|]� |Q�QH� DOÕQDUDN�

QHWOHúWLUPH�VLVWHPLQGHNL�V�UHo�J|VWHULOPHNWHGLU��7DEORGD�EDQNDODUÕQ�DOWÕQGDNL�
VXWXQGD� |GH\HQ� EDQNDODU� WDUDIÕQGDQ� J�Q� LoLQGH� J|QGHULOHQ� |GHPH� HPLUOHUL�
\HU� DOPDNWDGÕU�� gUQH÷LQ� ELULQFL� VXWXQGD� %� YH� &� EDQNDVÕ� WDUDIÕQGDQ� $�
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EDQNDVÕQD� J|QGHULOHQ� VÕUDVÕ\OD� ���� YH� ���� ELULPOLN� |GHPHOHU� J|U�OPHNWHGLU��
7RSODP� DODFDN� VDWÕUÕQGD� VXWXQGD� \HU� DODQ� KHU� EDQNDQÕQ� J�Q� LoLQGH� DOGÕ÷Õ�
|GHPHOHULQ� WRSODPÕ� J|U�O�UNHQ� WRSODP� ERUo� VXWXQX� LVH� J�Q� LoLQGH� VDWÕUGD�
EXOXQDQ� EDQNDODUÕQ� VLVWHPH� J|QGHUGLNOHUL� |GHPH� HPLUOHULQLQ� WRSODPÕQÕ�
J|VWHUPHNWHGLU�� 7RSODP� ERUo� VXWXQXQX� D\QHQ� VDWÕUD� WRSODP� ERUo� RODUDN�
DNWDUÕOPDVÕQÕQ� DUGÕQGDQ� |QFHGHQ� EHOLUOHQHQ� LúOHPOHULQ� ELWLú� ]DPDQÕQGDQ�
sonra her banka için toplam alacak ve borç KHVDSODQÕU��7RSODP�DODFDN�borç 

DUDVÕQGDNL� IDUN�� R� NDWÕOÕPFÕQÕQ� QHW� SR]LV\RQXGXU�� (÷HU� QHW� SR]LV\RQ� ROXPOX�
LVH� NDWÕOÕPFÕ� DODFDNOÕ� H÷HU� SDUDQWH]� LoLQGH� J|VWHULOGL÷L� JLEL� QHW� SR]LV\RQ�
ROXPVX]� LVH� NDWÕOÕPFÕ� EDQND� ERUoOX� GXUXPGDGÕU�7DEORQXQ� HQ� DOW� VDWÕUÕQGD�
VXWXQGD�EXOXQDQ�KHU�EDQNDQÕQ�QHW�GXUXPX�J|U�OPHNWHGLU���

7DEOR� DVOÕQGD� 57*6� LOH� '16� DUDVÕQGDNL� IDUNÕ� GD� J|VWHUPHNWHGLU��
57*6� VLVWHPLQGH� ROXQVD� LGL� LON� �o� VDWÕUGDNL� KHU� |GHPH� HPUL� J|QGHULOLU�
J|QGHULOPH]� VRQXoODQDFDNWÕ�� 1HWOHúWLUPH� VLVWHPLQGH� J�Q� ER\XQFD� |GHPH�
HPLUOHUL�VLVWHP�WDUDIÕQGDQ�WXWXOPDNWD�YH�IRQ�WUDQVIHUOHUL�\DOQÕ]FD�J�Q�VRQXQGD�
JHUoHNOHúPHNWHGLU��gUQH÷LQ�&�EDQNDVÕ������ELULP�ERUFXQX�J�Q�VRQXQGD�YH\D�
GDKD�|QFHGHQ�EHOLUOHQPLú�EHOOL�ELU�]DPDQGD�|GH\HFHN�GDKD�VRQUD�VLVWHP����
ELULPOHUL�$�YH�%�EDQNDVÕQÕQ�KHVDEÕQD�WUDQVIHU�HGHFHNWLU��

57*6� VLVWHPL� LOH� '16� VLVWHPL� DUDVÕQGDNL� HQ� WHPHO� IDUN�� '16�
VLVWHPLQGH� úDUWOÕ� ELU� NHVLQOL÷LQ� V|]� NRQX� ROPDVÕGÕU�� %X� úDUW� PXWDEDNDWÕQ�
JHUoHNOHúLS�JHUoHNOHúPHPHVLQH�ED÷OÕGÕU��(÷HU�ELU�YH\D�ELUGHQ�ID]OD�NDWÕOÕPFÕ�
mutabakat yükümlülükleULQL� \HULQH� JHWLUHPL\RUVD� YH� VLVWHPLQ� EXQX� WHODIL�
HGHFHN� \HWHUOL� ND\QD÷Õ� \RNVD� PXWDEDNDW� JHUoHNOHúHPH]�� .ÕVDFD� '16�
VLVWHPLQGHNL� NHVLQOLN� J�Q� VRQXQGD� PXWDEDNDWÕQ� EDúDUÕ\OD� JHUoHNOHúPHVLQH�
ED÷OÕGÕU��

øNL� VLVWHP�DUDVÕQGDNL� GL÷HU� ELU� IDUN� LVH�'16�VLVWHPOHULQGH� LúOHPOHULQ�
JHUoHNOHúWLULOPHVL� LoLQ� WHN� ELU� PXWDEDNDW� DMDQÕQD� JHUHN� EXOXQPDPDVÕGÕU��
d�QN�� EX� VLVWHPGH� WDNDV� YH� PXWDEDNDW� RODUDN� ELUELULQGHQ� D\UÕ� LNL� LúOHP�
YDUGÕU��7DNDV�RGDVÕ�E�W�Q�|GHPH�HPLUOHULQL�DODUDN�ND\GHGLS�NXUDOODUD�X\JXQ�
ROXS� ROPDGÕ÷ÕQÕ� NRQWURO� HGHU� YH� J�Q� VRQXQGD� KHU� NDWÕOÕPFÕQÕQ� QHW�
\�N�PO�O�÷�Q�� KHVDSODU� YH� NDWÕOÕPFÕODUÕ� EX� NRQXGD� ELOJLOHQGLULU��'DKD� VRQUD�
LVH� PXWDEDNDW� DMDQÕ� IRQ� WUDQVIHULQL� JHUoHNOHúWLULU�� 7DNDV� RGDVÕQÕQ� \HULQH�
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JHWLUGL÷L� LúOHY�� NDPX� YH\D� |]HO� ELU� EDQND� YH\D� EDQND� GÕúÕ� ELU� NXUXOXú�
WDUDIÕQGDQ�\HULQH�JHWLULOHELOLU��1HWOHúWLUPH�VLVWHPLQLQ�WHUVLQH�57*6�VLVWHPLQGH�
JHUoHN� ]DPDQOÕ� PXWDEDNDWÕ� JHUHNWL÷L� LoLQ� E|\OH� ELU� D\UÕPD� JLGLOPHPHNWH� YH�
VLVWHP� NHQGL�PXWDEDNDW� DMDQÕ� WDUDIÕQGDQ� LúOHWLOPHNWHGLU�� %X� GXUXPGD�57*6�
VLVWHPOHULQGH�PXWDEDNDW� DMDQÕ� RODUDN�0HUNH]�%DQNDODUÕ� GR÷DO� o|]�P�RODUDN�
görülmektedir (Shen, 1997, s.47).�

������.DUPD�6LVWHPOHU�
%XJ�QH� NDGDU� EDúOÕFD� LNL� W�U� NDUPD� VLVWHP� �+\EULG�6\VWHPV�� RUWD\D�

oÕNPÕúWÕU�� øON� W�U� V�UHNOL� QHW� PXWDEDNDW� �&RQWLQXRV� 1HW� 6HWWOHPHQW�&16��
RODUDN� DGODQGÕUÕOPDNWD� ROXS� '16¶QLQ� JHOLúPLú� ELU� úHNOLGLU�� %X� NRQXGDNL�
|UQHNOHU�)UDQVÕ]�YH�$PHULNDQ�VLVWHPOHULQGHNL�3DULV�1HW�0XWDEDNDW��316��YH�
NewCHIPS (New Clearing House Interbank Payment System)’dir. Bu 

VLVWHPOHUGH� NDWÕOÕPFÕODU� KHVDED� ELU� PLNWDU� SDUD� \DWÕUPDNWD� YH� W�m ödeme 

HPLUOHUL� J�Q�Q� EDúODQJÕFÕQGD� NX\UX÷D� JLUPHNWHGLU�� %LOJLVD\DU� DOJRULWPDVÕ�
E�\�N� WXWDUOÕ� QHWOHúWLUPHOHUL� DUDPDNWDGÕU�� %XQODU� PXWDEDNDW� KHVDEÕQÕQ�
EDNL\HVLQGHQ� GDKD� ID]OD� ELU� QHW� ERUoODQGÕUPD� \DUDWPDPDOÕGÕUODU�� %XQD� YH�
GL÷HU� EHOLUOL� ED]Õ� NULWHUOHUH� X\Dn bir grup ödeme bulunursa bunlar serbest 

EÕUDNÕOÕU� YH� QLKDL� RODUDN� GH÷HUOHQGLULOLU�� $OJRULWPD� J�Q� ER\XQFD� VÕNOÕNOD�
oDOÕúPDNWD� YH� �'16¶QLQ� WHUVLQH�� ED]Õ�� EHONL� GH� oR÷X� |GHPHOHULQ� VHUEHVW�
EÕUDNÕOPDVÕQD� YH� JHUoHN� ]DPDQOÕ� RODUDN� HWNLQ� ELU� úHNLOGH� PXWDEDNDWÕQD� L]LQ�
YHUPHNWHGLU��0F$QGUHZV�YH�7UXQGOH��������V��������

6LVWHPOHU� GL÷HU� NDODQ� |GHPH� HPLUOHULQLQ� QDVÕO� PXWDEDNDW� HGLOGL÷L�
NRQXVXQGD�IDUNOÕODúÕUODU��gUQH÷LQ�316�VLVWHPL�PXWDEDNDWÕ�\DSÕOPDPÕú�NX\UXN�
oRN�E�\�UVH� NDWÕOÕPFÕODUÕQ�KHVDS�EDNL\HOHULQL� NDSDWPDODUÕQÕ�JHUHNWLUPHNWHGLU��
%XUDGD� DPDo� J�Q� VRQXQGDQ� |QFH� W�P� |GHPHOHULQ� PXWDEDNDWÕQÕQ�
\DSÕOPDVÕQÕQ� VD÷ODQPDVÕQD� oDOÕúPDNWÕU�� 1HZ&+,36¶LQ�� ERUoOXODUÕQ� NDODQ� QHW�
SR]LV\RQODUÕQÕ�IRQODPDODUÕQÕ�JHUHNWLUHQ�ELU�J�Q�VRQX�V�UHFL�YDUGÕU�YH�EX�V�UHo�
SDUDOHO� 57*6� VLVWHPL� )HGZLUH� DUDFÕOÕ÷Õ� LOH� 1HZ&+,36¶WH� PXWDEDNDWÕ�
\DSÕOPDPÕú�W�P�|GHPHOHULQ�\HULQH�JHWLULOPHVL�RODVÕOÕ÷ÕQD�GD\DQPDNWDGÕU���

Almanya’daki RTGSplus sistemi ile temsil edilen ikinci tür karma 

VLVWHP� 57*6� VLVWHPLQLQ� LoLQH� NX\UXNODPD� LPNDQÕQÕQ� GDKLO� HGLOPHVLQL�
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VDYXQPDNWDGÕU� �DUWDQ� NX\UXNOX� 57*6� VLVWHPL��� %D]Õ� VWDQGDUW� 57*6�
VLVWHPOHULQLQ�|GHPHOHULQ�VHUEHVWOL÷LQLQ�NRQWURO��LoLQ�NX\UXNODPD�PHNDQL]PDVÕ�
ROPDVÕQD� UD÷PHQ�� DUWDQ� NX\UXNOX� 57*6� VLVWHPLQLQ� D\ÕUÕFÕ� |]HOOL÷L�� NX\UX÷D�
JLUHQ�|GHPHOHUOH�QHWOHúWLULOHQ�|GHPHOHULQ�Hú�]DPDQOÕ�RODUDN�PXWDEDNDWODUÕQÕQ�
\DSÕOPDVÕGÕU�� %X� VÕUD� EDVLWoH�� |GHPHOHULQ� \DOQÕ]FD� XODúWÕNODUÕQGD� |QFHOL÷LQ�
YHULOGL÷L� LON�JLUHQ�LON�oÕNDU� �),)2�� WHPHOLQGH� LúOH\HELOLU�� øNL� WDUDIOÕ� QHWOHúPH�
V�UHFL� \DOQÕ]FD� ELU� oLIW� NDWÕOÕPFÕ� DUDVÕQGDNL� NDUúÕOÕNOÕ� |GHPH\H� J|UH�
LúOHmektedir. Alternatif olarak, daha sofistike düzenlemeler, büyük tutarda 

QHWOHúWLULOHQ� GDKD� JHQLú� GL]LGHNL� |GHPHOHU� LoLQ� NX\UX÷X� oRN� WDUDIOÕ� RODUDN�
WDUD\DQ� DOJRULWPD\Õ� GD� NDSVD\DELOLU�� %|\OH� ELU� DOJRULWPD� ),)2� VLVWHPLQLQ�
]DPDQ� G�]HQLQL� JHoHUVL]� NÕOPDN� LoLQ� \D� GD� D\QÕ� |QFHOLN� WDQÕQDQ� |GHPH�
NDWHJRULOHUL� LoLQGH� EXQX� \DSPDN� LoLQ� \D]ÕODELOLU�� %X� QHWOHúWLUPH� V�UHFL� Hú�
]DPDQOÕ� WRSWDQ�PXWDEDNDWÕ� NDSVDPDNWD�� \DQL� ELUH\VHO� |GHPHOHU� Hú� ]DPDQOÕ�
RODUDN� VÕN� YH� WRSOXFD� \HULQH� JHWLULOPHNWHGLU�� <DVDO� DQODPGD� PXWDEDNDW�
WRSWDQGÕU� �ELUH\VHO� \�N�PO�O�NOHU� QHW� \�N�PO�O�÷�Q� \HULQH� NRQPDPDNWDGÕU��
DQFDN� QHWOHúWLUPH� |GHPHOHULQH� HNRQRPLN� HWNLVL� ROPDNWDGÕU�� d�QN��
QHWOHúWLULOHQ� WRSWDQ� |GHPHOHU� NHQGLQL� WHPLQDW� DOWÕQD� DOPDNWDGÕU� �0F$QGUHZV�
YH�7UXQGOH��������V�������

.DUPD�VLVWHPLQ� KHU� LNL� Würü de bir RTGS sistemine ihtiyaç duyarlar. 

$UWDQ� NX\UXNOX� VLVWHPGH�� VLVWHPLQ� NHQGLVL� |UQH÷LQ� \�NVHN� |QFHOLNOL�
|GHPHOHUGH� NXOODQÕODELOHFHN� VWDQGDUW� 57*6� |GHPH� KL]PHWOHUL� VXQPDNWDGÕU��
&16� VLVWHPLQGH�� J�Q� ER\XQFD� |GHPHOHULQ� \DSÕOPDVÕQÕQ� P�PN�Q� NÕOÕQPDVÕ�
\D� GD� J�Q� VRQXQGD� WDPDPODQPDPÕú� |GHPHOHULQ� \HULQH� JHWLULOPHVL� LoLQ� ELU�
57*6�VLVWHPL�JHUHNOL�RODFDNWÕU���

%X� DOWHUQDWLI� WDVDUÕPODU� DUDVÕQGDNL� VHoLP�� EXQODUÕ� NXUPDQÕQ� YH�
LúOHWPHQLQ� PDOL\HWLQL� GH� LoHUHQ� ELU� GL]L� XQVXUD� ED÷OÕ� RODFDNWÕU�� 0HUNH]�
EDQNDODUÕ� LoLQ� NLOLW� IDNW|UOHU� WDVDUÕPÕQ�PXWDEDNDW� ULVNLQL� QH�|Oo�GH� L\L� LoHUGL÷L�
YH� WDVDUÕPÕQ� NDWÕOÕPFÕODU� LoLQ� G�]J�Q� |GHPH� DNÕúÕQÕ� VD÷OD\ÕS� VD÷ODPDGÕ÷Õ�
NRQXODUÕ\OD�LOJLOLGLU��

�
�
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�����7�UNL\H¶GHNL�gGHPH�6LVWHPOHUL�
7�UNL\H¶GH� |GHPH� VLVWHPOHULQH� LOLúNLQ� |]HO� ELU� NDQXQ�

EXOXQPDPDNWDGÕU�� gGHPH� VLVWHPOHULQGHNL� LOLúNLOHU� IDUNÕ� G�]HQOHPHOHU�
çerçevesinde yürütülmektedir. Türkiye’deki ödeme sistemlerinde Merkez 

%DQNDVÕ� |QHPOL� ELU� UROH� VDKLSWLU�� 7&0%�.DQXQX�X\DUÕQFD��7&0%¶QLQ� |GHPH�
YH� PHQNXO� NÕ\PHW� WUDQVIHUL� YH� PXWDEDNDW� VLVWHPOHUL� NXUPD�� NXUXOPXú� YH�
NXUXODFDN� VLVWHPOHULQ� NHVLQWLVL]� LúOHPHVLQL� YH� GHQHWLPLQL� VD÷OD\DFDN��
düzenlemeleri yapma, ödemeler için elektronik ortamda dahil olmak üzere 

NXOODQÕODFDN�\|QWHPOHUL�YH�DUDoODUÕ�EHOLUOHPH�KXVXVODUÕQGD�J|UHY�YH�\HWNLVLQLQ�
EXOXQGX÷X�J|U�OPHNWHGLU��

7�UNL\H¶GHNL�|GHPH�VLVWHPOHULQL�DúD÷ÕGDNL�úHNLOGH�VÕUDOD\DELOLUL]��
���(OHNWURQLN�)RQ�7UDQVIHUL��()7��
���(OHNWURQLN�0HQNXO�.Õ\PHW�7UDQVIHUL��(0.7��
���%DQNDODUDUDVÕ�7DNDV�2GDODUÕ�0HUNH]L��%720��
���%DQNDODUDUDVÕ�.DUW�0HUNH]L��%.0��

Ek 1’de yer alan Türkiye¶GHNL��|GHPH�VLVWHPOHUL�úHPDVÕQD�EDNÕOGÕ÷ÕQGD�
GD�J|U�OG�÷���]HUH�7�UNL\H¶GHNL�W�P�|GHPH�VLVWHPOHULQGH�7&0%�PXWDEDNDW�
DMDQÕ�RODUDN�J|UHY�\DSPDNWDGÕU��gGHPH�VLVWHPOHULQLQ�PXWDEDNDWÕ�7&0%¶GHNL�
KHVDSODU�NXOODQÕODUDN�JHUoHNOHúWLULOPHNWHGLU��
7$%/2�����������<,/,1'$�7h5.ø<(¶'(.ø�g'(0(�6ø67(0/(5ø�*(5d(./(ù0(/(5ø�
� øúOHP�0LNWDUÕ�

�0LO\RQ��
7RSODP�0LNWDU�
øoLQGHNL��¶VL�

øúOHP�7XWDUÕ�
�7ULO\RQ�7/��

7RSODP�7XWDU�
øoLQGHNL��¶VL�

dHN�7DNDVÕ� ����� ���� �������� ����
.UHGL�NDUWODUÕ� ���� ����� ������� ����
()7� ����� ���� ���������� �����
7RSODP� ������ ������ ���������� ������
J6K$L2M2K�N2] O��/�{T�S�O1J/T�SB�/�8T�O

7DEOR� ���¶GH� J|U�OG�÷�� JLEL� 7�UNL\H¶GHNL� |GHPH� VLVWHPOHUL� DUDVÕQGD�
WRSODP� LúOHP� PLNWDUÕ� LoLQGH� �� ��¶OLN� ELU� RUDQOD� NUHGL� NDUWÕ� LúOHPOHULQLQ� oRN�
EDVNÕQ�ROGX÷X�J|U�OPHNWHGLU��%XQXQ�\DQÕVÕUD�LúOHP�WXWDUÕ�EDNÕPÕQGDQ�()7¶QLQ�
ELU�oRN�E�\�N�WXWDUOÕ�|GHPH�VLVWHPLQGH�ROGX÷X�����¶OLN�ELU�RUDQOD�|QH�oÕNWÕ÷ÕQÕ�
görülmektedir. �
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�������(OHNWURQLN�)RQ�7UDQVIHUL��()7��
7�P� G�Q\DGD� ROGX÷X� JLEL� 7�UNL\H¶GH� GH� EDQNDFÕOÕN� VHNW|U�QGH�

\DúDQDQ�JHOLúPHOHU��EDQNDODUDUDVÕ� WUDQVIHUOHULQ�KHP�WXWDU�KHP�PLNWDU�RODUDN�
DUWPDVÕ� WHNQRORMLQLQ� EX� DODQGD� GD� NXOODQÕOPDVÕQÕ� JHUHNOL� NÕOPÕúWÕU�� %X�
JHUHNOLOL÷L� J|UHQ�7&0%���1LVDQ������\ÕOÕQGD�(OHNWURQLN�)RQ�7UDQVIHUL� �()7��
VLVWHPLQL� LúOHWLPH� DoPÕúWÕU�� %X� VLVWHPGHQ� |QFH� EDQNDODUDUDVÕ� |GHPH�
LúOHPOHUL�� EDQNDODUÕQ� 7&0%� úXEHOHUL� QH]GLQGH� EXOXQDQ� PHYGXDW� KHVDSODUÕ�
DUDVÕQGD� EDQNDODUÕQ� YHUPLú� ROGXNODUÕ� |GHPH� WDOLPDWODUÕQD� LVWLQDGHQ� YLUPDQ�
\DSÕODUDN� JHUoHNOHúWLULOPHNWH\GL�� 7&0%� VLVWHPLQ� KHP� VDKLEL� KHP� GH�
LúOHWLPLQGHQ�VRUXPOXGXU���

6LVWHPLQ� KXNXNVDO� WHPHOLQGH�7&0%�.DQXQX� YH� GL÷HU� LOJLOL� NDQXQODU��
LOJLOL�7&0%�<|QHWPHOLNOHUL�YH�VLVWHPLQ�JHQHO�LúOH\LúLQL�YH�NDWÕOÕPFÕODUÕQ�KDN�YH�
\�N�PO�O�NOHULQL�G�]HQOH\HQ�øúOHWLP�.XUDOODUÕ�.LWDEÕ�\HU�DOPDNWDGÕU��

8OXVODUDUDVÕ� OLWHUDW�UGH� 7,&�57*6� DGÕ\OD� ELOLQHQ� EDQNDODUDUDVÕ� 7�UN�
/LUDVÕ�|GHPHOHULQLQ�KÕ]OÕ��J�YHQLOLU�ELU�úHNLOGH�\DSÕOPDVÕQD�YH�JHUHNOL�EHOJH�YH�
UDSRUODUÕQ� �UHWLOPHVLQH� LPNDQ� VD÷OD\DQ� ()7� VLVWHPLQLQ� NXUXOXúXQGDNL�
DPDoODU�úXQODUGÕU��7&0%��������V�����

��%DQNDODUDUDVÕQGD�SDUD�WUDQVIHULQL�KÕ]ODQGÕUPDN�
��%DQNDODUDUDVÕQGD�J�YHQOL�SDUD�WUDQVIHULQL�VD÷ODPDN�
��0HUNH]�%DQNDVÕ�LOH�\DSÕODQ�LúOHPOHUGH�KÕ]�YH�NROD\OÕN�VD÷ODPDN�
��1DNLW�GRODúÕPÕQÕ�D]DOWPDN�
()7� VLVWHPLQ� KD\DWD� JHoLULOPHVL� LOH� EDQNDODU� P�úWHULOHULQH� KÕ]OÕ� YH�

J�YHQLOLU� KL]PHWOHU� VXQPDQÕQ� \DQÕVÕUD� IDUNOÕ� KL]PHWOHU� VXQPD� RODQD÷ÕQD� GD�
NDYXúPXúODUGÕU�� 'L÷HU� WDUDIWDQ� EDQNDODU� ND÷ÕGD� GD\DOÕ� LúOHPOHULQ�
D]DOPDVÕQGDQ� YH� LQVDQ� J�F�QGHQ� WDVDUUXI� VD÷ODGÕNODUÕ� LoLQ� PDOL\HWOHUL�
D]DOWPDNOD�ELUOLNWH�NROD\�YH�HWNLQ�IRQ�\|QHWLPL�LPNDQÕQÕ�GD�HOGH�HWPLúOHUGLU��

��������()7�6LVWHPLQLQ�øúOH\LúL�
.DWÕOÕPFÕODU� 7&0%¶GHNL� PHYGXDW� KHVDSODUÕQGDQ� NHQGLOHULQLQ�

EHOLUOH\HFH÷L� WXWDUÕ� J�Q� EDúÕQGD� YH\D� J�Q� LoLQGH� VLVWHPGH� \DSDFDNODUÕ�
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|GHPHOHU� LoLQ� 7&0%� ()7� 0HUNH]L� ELOJLVD\DUÕQGD� WDNLS� HGLOHQ� KHVDSODUÕQD�
GHYUHGHUOHU�� %X� KHVDEÕ� DGHWD� ELU� F�]GDQ� RODUDN� G�ú�Q�UVHk ödemelerin 

\DSÕODELOPHVL� LoLQ� EX� F�]GDQÕQ� GROGXUXOPDVÕ� JHUHNLU�� *�Q� ER\XQFD� VLVWHPH�
J|QGHULOHQ� KHU� |GHPH�� J|QGHUHQ� NDWÕOÕPFÕQÕQ� KHVDEÕ� ERUoODQGÕUÕOPDN� \DQL�
D]DOWÕOPDN�YH�DOÕFÕQÕQ�KHVDEÕ�DODFDNODQGÕUÕOPDN�YH�DOÕFÕ\D�PHVDM�J|QGHULOPHN�
VXUHWL\OH� VRQXoODQGÕUÕOPDNWDGÕU�� 0XWDEDNDW� ()7� KHVDSODUÕ� �]HULQGHQ� PHVDM�
DOÕQGÕ÷Õ� ]DPDQ� JHUoHN� ]DPDQOÕ� RODUDN� \DSÕOÕU��*|QGHUHQLQ� KHVDEÕQÕQ�P�VDLW�
ROPDPDVÕ� GXUXPXQGD� LVH� PHVDM� NX\UXNODQÕU�� KHVDS� X\JXQ� ROGX÷XQGD�
RWRPDWLN� RODUDN� LúOHP� \DSÕOÕU�� *�Q� VRQXQGD� KHU� NDWÕOÕPFÕ� LoLQ� ROXúDQ� EDNL\H�
NDWÕOÕPFÕODUÕQ�7&0%�$QNDUD�ùXEHVLQGHNL�KHVDSODUD�LDGH�HGLOPHNWHGLU��$\UÕFD�
NDWÕOÕPFÕODUÕQ� J�Q� ER\XQFD� 7&0%� úXEHOHULQGHNL� PHYGXDWODUÕQGDQ� ()7�
KHVDEÕQD� YH� ()7� KHVDEÕQGDQ�PHYGXDW� KHVDSODUÕQD� IRQ� DNWDUÕPÕ� \DSPDODUÕ�
P�PN�Q�EXOXQPDNWDGÕU��

7&0%� WDUDIÕQGDQ� EHOLUOHQHQ� LúOHWLP� NXUDOODUÕ� oHUoHYHVLQGH� LúOHWLOHQ�
()7�VLVWHPLQLQ�PXWDEDNDW�|]HOOLNOHUL�LVH�úXQODUGÕU��7&0%��������V���������

�� *HUoHN� ]DPDQOÕ� ELUHELU� PXWDEDNDW� \DSÕOÕU�� 6LVWHPH� JHOHQ� KHU� ELU�
PHVDM�DQÕQGD�YH�WHN�WHN�LúOHPH�NRQXU��

�� 6LVWHP� ELU� DODFDNODQGÕUPD� VLVWHPLGLU�� %LU� NDWÕOÕPFÕ� GL÷HU� ELU�
NDWÕOÕPFÕQÕQ�KHVDEÕQÕ�DQFDN�DODFDNODQGÕUDELOLU��

�� øúOHPOHU� NHVLQ� YH� LSWDO� HGLOHPH]� QLWHOLNWHGLU�� *|QGHULOHQ� PHVDM�
LúOHPH� DOÕQÕU� YH� J|QGHUHQ� LOH� DOÕFÕQÕQ� KHVDEÕ� J�QOHQLU�� 0XWDEDNDWÕ� \DSÕOPÕú�
PHVDMÕ� LSWDO� HWPHN� P�PN�Q� GH÷LOGLU�� +HUKDQJL� ELU� úHNLOGH� RUWD\D� oÕNDQ�
RSHUDV\RQHO�KDWD�GXUXPXQGD�WDUDIODUÕQ�NDUúÕOÕNOÕ�J|U�úPHOHUL�JHUHNLU��

��6LVWHPH�J|QGHULOHFHN�|GHPH�PHVDMODUÕQÕQ�WXWDUÕ�LoLQ�KHUKDQJL�ELU�DOW�
\D�GD��VW�VÕQÕU�WDQÕPODQPDPÕúWÕU��

�� 6LVWHPGH� NDWÕOÕPFÕODUÕQ� 7&0%¶GHNL� KHVDSODUÕ� NXOODQÕOÕU�� ()7�
VLVWHPLQGH� GH� 7&0%¶GHNL� KHVDSODUÕQGDQ� D\UÕ� ()7� KHVDSODUÕ� EXOXQPDNWDGÕU��
()7�KHVDEÕQD�7&0%�QH]GLQGHNL�PHYGXDW�KHVDSODUÕQGDQ�IRQ�DNWDUÕPÕ�YH�IRQ�
oÕNÕúODUÕ�\DSÕOÕU��
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6LVWHPLQ� RSHUDV\RQHO� |]HOOLNOHUL� LVH� DúD÷ÕGDNL� úHNLOGH�
VÕUDODQPDNWDGÕU��

�� .DWÕOÕPFÕQÕQ� KHVDEÕQGD� \HWHUOL� IRQ� EXOXQPDVD� ELOH� |GHPH� PHVDMÕ�
gönderebilir. Söz konusu mesaj NX\UX÷D�DOÕQÕU��0HVDM�NDWÕOÕPFÕQÕQ�KHVDEÕQGD�
\HWHUOL� IRQ�ROXúXQFD\D�NDGDU�EHNOHWLOLU�YH�\HWHUOL� IRQ�ROXúXQFD�RWRPDWLN�RODUDN�
NDUúÕ� WDUDID� J|QGHULOLU�� .X\UXNODQDQ� PHVDMODUÕQ� |GHQPHVLQGH� NDWÕOÕPFÕQÕQ�
PHVDMODUD�YHUGL÷L�|QFHOLN�GH÷HUL�YH�JHOLú�VÕUDVÕ�GLNNDWH�DOÕQÕU��

�� .DWÕOÕPFÕODUÕQ� NDUúÕOÕNOÕ� RODUDN� J|QGHUGLNOHUL� YH� NX\UXNODUÕQGD�
EHNOH\HQ� PHVDMODUÕQ� NLOLWOHQPH� \DUDWÕS� \DUDWPDGÕ÷Õ� RWRPDWLN� RODUDN� VDSWDQÕU�
ve önceOLN�YH�JLULú�VÕUDVÕ�GLNNDWH�DOÕQDUDN�NLOLWOHQPH�o|]�O�U��

�� *�Q� LoLQGH� RUWD\D� oÕNDELOHFHN� DFLO� IRQ� LKWL\DoODUÕ� LoLQ� 7&0%�
WDUDIÕQGDQ� NDWÕOÕPFÕ\D� EHOLUOL� WHPLQDW� YH� NRPLV\RQ� NDUúÕOÕ÷ÕQGD� OLNLGLWH�
VD÷ODQPDNWDGÕU��

�� 6LVWHP� NDWÕOÕPFÕODUD� IRQ� \|QHWLPL� NROD\OÕ÷Õ� GD� VD÷ODPÕúWÕU�� %XQXQ�
LoLQ� NDWÕOÕPFÕ� NHQGL� KHVDEÕ� �]HULQGH� JHQHO� DPDoOÕ�� \�NVHN� |QFHOLNOL�PHVDMODU�
YH�|]HO�|GHPHOHU�LoLQ�oHúLWOL�D\UÕPODU�\DSDELOLUOHU��

�� 7&0%� WDUDIÕQGDQ� JHUHNOL� J|U�OHQ� GXUXPODUGD� G�]HOWLFL� GR÷UXGDQ�
ERUoODQGÕUPD� LúOHPL� \DSÕODELOLU�� %X� LúOHP� ELU� NDWÕOÕPFÕQÕQ� KHVDEÕQÕ�
ERUoODQGÕUPDN�� GL÷HU� ELU� NDWÕOÕPFÕQÕQ� KHVDEÕQÕ� DODFDNODQGÕUPDN��]HUH�7&0%�
WDUDIÕQGDQ�NDWÕOÕPFÕ�KHVDSODUÕ�DUDVÕQGD�IRQ�DNWDUÕPÕ�úHNOLQGH�JHUoHNOHúWLULOLU��

�� $ODFDNOÕ� GXUXPXQGDNL� NDWÕOÕPFÕQÕQ� ERUoOX� NDWÕOÕPFÕ\D� GR÷UXGDQ�
ERUoODQGÕUPD�PHVDMÕ�LOH�LOHWWL÷L�|GHPH�LVWHPLQLQ�ERUoOX�NDWÕOÕPFÕ�WDUDIÕQGDQ�ELU�
PHVDMOD� NDEXO�� VRQXFXQGD� � ELU� NDWÕOÕPFÕ� GL÷HU� ELU� NDWÕOÕPFÕQÕQ� KHVDEÕQÕ�
ERUoODQGÕUDELOLU��

�� 6LVWHPGH� JHUoHNOHúPHVL� EHNOHQHQ� \�NVHN� PHVDM� WUDIL÷LQLQ� LOHWLúLP�
D÷Õ� YH� GRQDQÕPODU� �]HULQGHNL� HWNLOHULQL� D]DOWPDN� DPDFÕ\OD� G�ú�N� WXWDUOÕ�
PHVDMODU�KHPHQ�()7�PHUNH]LQH�LOHWLOPH\LS�DNWDUÕFÕ�ELOJLVD\DUGDNL�NX\UXNODUGD�
ELULNWLULOHUHN� EHOOL� ]DPDQ� DUDOÕNODUÕ� LOH� WRSOX� RODUDN� J|QGHULOHELOLU�� %LU� PHVDMÕQ�
WRSOX� PHVDMD� NDWÕOÕS� NDWÕOPD\DFD÷ÕQD� LOLúNLQ� NULWHUOHU� 7&0%� WDUDIÕQGDQ�
EHOLUOHQLU���
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7&0%� WDUDIÕQGDQ� EDúYXUXVX� RQD\ODQDQ� YH� %DQNDODU� .DQXQX�
X\DUÕQFD�7�UNL\H¶GH� IDDOL\HW�J|VWHUHQ�EDQNDODUÕQ�YH�|]HO� ILQDQV�NXUXPODUÕQÕQ�
�\H� RODELOGL÷L� ()7� VLVWHPLQGH� 2FDN� ����� WDULKL� LWLEDUL\OH� 7&0%� GDKLO� ���
NDWÕOÕPFÕ�EXOXQPDNWDGÕU��6LVWHP�UHVPL�WDWLO�J�QOHUL�GÕúÕQGD�KDIWD�LoL������������
VDDWOHUL�DUDVÕQGD�oDOÕúPDNWDGÕU��

�������(OHNWURQLN�0HQNXO�.Õ\PHW�7UDQVIHUL��(0.7��
(OHNWURQLN� 0HQNXO� .Õ\PHW� 7UDQVIHUL�� ELU� NDWÕOÕPFÕGDQ� GL÷HULQH� GHYOHW�

WDKYLOL� YH� KD]LQH� ERQRVX� JLEL� PHQNXO� NÕ\PHWOHULQ� DNWDUÕOPDVÕQÕ� YH�
PXWDEDNDWÕQÕ�HOHNWURQLN�RUWDPGD�ND\GL�YH�JHUoHN�]DPDQOÕ�RODUDN�VD÷OD\DQ�ELU�
VLVWHPGLU��(0.7�VLVWHPL�()7�VLVWHPL�LOH�HQWHJUH�RODUDN�oDOÕúPDNWDGÕU��(0.7�
VLVWHPLQGH� \DSÕODQ� PHQNXO� NÕ\PHW� KDUHNHWLQH� NDUúÕOÕN� RODUDN� \DSÕOPDVÕ�
JHUHNHQ� SDUD� KDUHNHWOHUL� JHUoHN� ]DPDQOÕ� RODUDN� ()7� VLVWHPLQGH�
JHUoHNOHúWLULOPHNWHGLU��

��� (NLP� ����� WDULKLQGH� LúOHWLPH� DoÕODQ� (0.7� VLVWHPLQLQ� VDKLEL� YH�
LúOHWLP�VRUXPOXOX÷X�()7�VLVWHPLQGH�ROGX÷X�JLEL� 7&0%¶\H�DLWWLU��6|]�NRQXVX�
VLVWHPLQ�DPDoODUÕ�DUDVÕQGD��

�� %DQNDODUDUDVÕ� PHQNXO� NÕ\PHW� DNWDUÕPODUÕQGD� HWNLQOLN� YH� KÕ]ÕQ�
VD÷ODQPDVÕ��

��.UHGL�ULVNLQL�RUWDGDQ�NDOGÕUÕOPDVÕ��
��.Õ\PHW�\|QHWLPLQGH�NROD\OÕN�VD÷ODQPDVÕ��
��(WNLQ�VRUJXODPD�YH�UDSRUODPD�\DSÕOPDVÕ��
��)L]LNVHO�EDVÕP�YH�GH÷LúLPLQ�D]DOWÕOPDVÕ��

\HU�DOPDNWDGÕU��7&0%��������V������
EFT sisteminde görülen birebir mutabakat ve kesin ve iptal edilemez 

LúOHP� |]HOOLNOHUL� YH� oDOÕúPD� VDDWOHUL� JLEL� |]HOOLNOHU� (0.7� VLVWHPLQGH� GH�
JHoHUOLGLU��$\UÕFD�ELU�NDWÕOÕPFÕ�GHSRVXQGD�EXOXQDQ�ELU�NÕ\PHWL�|GHPH�NDUúÕOÕ÷Õ�
ROPDGDQ�ELU� EDúND� NDWÕOÕPFÕQÕQ� GHSRVXQD�DNWDUÕODELOPHVL� LPNDQÕQD� GD� VDKLS�
ROPDNOD� ELUOLNWH� (0.7� VLVWHPL� WHPHO� RODUDN� ELU� JHUoHN� ]DPDQOÕ� |GHPH�
NDUúÕOÕ÷Õ� WHVOLPDW� VLVWHPLGLU�� 6LVWHP� ()7� VLVWHPL� LOH� JHUoHN� ]DPDQOÕ� |GHPH�
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NDUúÕOÕ÷Õ�WHVOLPDW�LONHVL�LOH�ED÷OÕGÕU��gUQH÷LQ�$�EDQNDVÕ�HOLQGHNL�PHQNXO�NÕ\PHWL�
VDWPDN� LVWHGL÷LQGH� $� EDQNDVÕQÕQ� NÕ\PHWL� EORNH� ROX\RU�� $UGÕQGDQ� (0.7� %�
EDQNDVÕQD�NÕ\PHW�DOPDN�LVWH\LS�LVWHPHGL÷LQL�VRUX\RU��%�EDQNDVÕ�DOÕP�\DSPDN�
LVWHGL÷L� \|Q�QGHNL�PHVDMÕ� J|QGHUGLNWHQ� VRQUD�()7�VLVWHPLQGH�%�EDQNDVÕQÕQ�
KHVDEÕ�D]DOÕUNHQ�$�EDQNDVÕQÕQ�KHVDEÕ�DUWÕ\RU��%X�DUDGD�(0.7�VLVWHPLQGH�GH�
$�EDQNDVÕQÕQ�NÕ\PHW�PHYFXGX�D]DOÕUNHQ�%�EDQNDVÕQÕQ�NL�DUWÕ\RU��%X�VLVWHPGH�
WHVOLPDW� YH� |GHPHQLQ� PXWDEDNDWÕ� Hú� ]DPDQOÕ� RODUDN� \DSÕOÕU�� 'ROD\ÕVÕ\OD� EX�
LúOHPGH�NUHGL�ULVNL�EXOXQPDPDNWDGÕU��7&0%��������V������

�������%DQNDODUDUDVÕ�.DUW�0HUNH]L��%.0��
%DQNDODUDUDVÕ� .DUW� 0HUNH]L� �%.0��� NDUWOÕ� |GHPH� VLVWHPL� LoHULVLQGH�

RUWDN� VRUXQODUD� o|]�P�EXOPDN�� �ONHPL]GHNL� EDQND� YH� NUHGL� NDUWODUÕ� NXUDO� YH�
VWDQGDUWODUÕQÕ� JHOLúWLUPHN� DPDFÕ\OD� ����� \ÕOÕQGD�� ��� NDPX� YH� |]HO� 7�UN�
EDQNDVÕQÕQ�RUWDNOÕ÷Õ�LOH�NXUXOPXúWXU��%.0��$UDOÕN��������

%.0¶QLQ�NXUXOXú�DQD�V|]OHúPHVLQLQ� [�� �NDUWOÕ�|GHPH�VLVWHPOHUL�LOH�LOJLOL�
DPDo�YH�J|UHYOHUL�$QDV|]OHúPHVLQLQ����QF��PDGGHVLQGH��³\XUWLoL�YH�\XUW�GÕúÕ�
WDNDV�YH�SURYL]\RQ�LúOHPOHULQL�\�U�WPHN��\XUW�LoLQGH�X\JXODQDFak prosedürleri 

JHOLúWLUPHN�� VWDQGDUGL]DV\RQX� VD÷ODPD\D� \|QHOLN� NDUDUODU� DOPDN�� EXQODUÕ�
\D\ÕQODPDN� YH� X\JXODPDODUÕQÕ� WDNLS� HWPHN�� H÷LWLP� KL]PHWOHULQL� G�]HQOHPHN��
NXOODQÕPÕ� DUWÕUÕFÕ� YH� WHúYLN� HGLFL� oDOÕúPDODU� \DSPDN�� UHNODP� IDDOL\HWLQGH�
EXOXQPDN�� WDNDV� KL]PHWLQGHQ� \DUDUODQDFDN� NXUXOXúODU� DUDVÕQGD� WDNDV�
NRPLV\RQXQX�EHOLUOHPHN��úLUNHW�RUWDNODUÕ�YH�úLUNHWWHQ�KL]PHW�DODQ�GL÷HU�JHUoHN�
YH�W�]HO�NLúLOHU�DUDVÕQGD�LVWLúDUL�PDKL\HWWH�KDNHPOLN�\DSPDN��\XUW�GÕúÕ�NXUXOXú�
YH� NRPLV\RQODU� LOH� LOLúNLOHU� NXUPDN� YH� JHUHNWL÷LQGH� RUWDN� EDQNDODUÕ� EX�
NXUXOXúODUGD� WHPVLO�HWPHN��VDKWHNDUOÕ÷Õ�|QOH\LFL� WHGELUOHU�DOPDN��ELUOHúLN�X\DUÕ�
OLVWHVL� \D\ÕQODPDN�� J�YHQOLN� \|QWHPOHUL� WHVSLW� HWPHN� YH� EXQODUÕ� X\JXODPDN´�
RODUDN�EHOLUOHQPLúWLU��

%.0¶QLQ� VXQGX÷X� HQ� |QHPOL� KL]PHWOHUGHQ� ELULVL� \XUW� LoL� WDNDV� YH�
KHVDSODúPD�LúOHPOHULQL�\�U�WPHNWLU��%.0�NXUXOPDGDQ�|QFH�NUHGL�NDUWODUÕQGDQ�
GR÷DQ� DODFDNODU�PDQXHO� RODUDN� oHNLOHQ� VOLSOHULQ� NDUWÕ� oÕNDUDQ� EDQND\D� LEUD]Õ�
������������������������������ ������������������) � b����e� n�p ntx�c�f c�q cBrei�n�i�mB�B�Bq l�r�s'l�m�p&~���f x�p o�l8~�p ��i$f l�h2�6p �Bp qv�"i���lBh l�m�p � n�p nej �{� � [v����� h i�f p �'|�l8j$� � �emBiBo$} q }�n��Bm���i�m$} n$} nej�j����j�j � n�y�� q c'mBiBov� i$q i�f } nBk$i'oBiBo$} n�q i$n�s{} rvh } f �
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\ROX� LOH� WDKVLO� HGLOPHNWH\GL��6LVWHP�%.0¶QLQ�NXUXOPDVÕ\OD�EXJ�QN��G�]H\LQH�
XODúPÕúWÕU�� %.0� WDNDV� VLVWHPLQGH� \XUW� LoL� NDUWODU� LoLQ� WDNDV� RGDVÕ� J|UHYL�
\DSPDNWDGÕU�� %.0� WDUDIÕQGDQ� oÕNDUÕODQ� <|QHWPHOLN [ � � X\DUÕQFD�� 7DNDV�
VLVWHPLQLQ� DPDFÕ� �\H� NXUXOXúODU� DUDVÕQGD� NUHGL� NDUWÕ� YH� Lú\HUL� OLPLWOL� EDQND�
NDUWÕ� LúOHPOHULQGHQ� GR÷DQ� ERUo� YH\D� DODFDNODUÕQ� %.0� 7DNDV� 0HUNH]L�
DUDFÕOÕ÷Õ\OD� QHW� RODUDN� 7&0%� QH]GLQGHNL� %.0� VHUEHVW� KHVDEÕ� NXOODQÕODUDN�
WHVYL\HVLQL� YH� �\HOHU� DUDVÕQGD� ILQDQVDO� ROPD\DQ�PHVDMODUÕQ� \|QOHQGLULOPHVLQL�
VD÷ODPDNWÕU��

*�QO�N�WDNDV��ELU�EDQNDQÕQ�NUHGL�NDUWÕ�KDPLOOHULQLQ�GL÷HU�EDQND��\H�Lú�
yerlerinde gerçekOHúWLUGLNOHUL� LúOHPOHULQ� YH\D� EX� LúOHPOHUGHQ� ND\QDNODQDQ�
GL÷HU� ILQDQVDO� \D� GD� ILQDQVDO� ROPD\DQ� LúOHPOHULQ� WDNDV� YH� PXWDEDNDWODUÕQÕQ�
VD÷ODQPDVÕ� V�UHFLQH� GHQLOPHNWHGLU�� *�QO�N� WDNDV� YH� KHVDSODúPD�� EDQND�
NUHGL� NDUWODUÕQÕQ� GL÷HU� EDQND� �\H� Lú\HUOHULQGH� NXOODQÕOPDVÕ� GXUXPXQGD� LOJLOL�
EDQNDQÕQ� GL÷HU� EDQND\D� J|QGHUGL÷L� JLGHQ� WDNDV� GRV\DVÕ� \D� GD� GL÷HU�
EDQNDGDQ� DOGÕ÷Õ� JHOHQ� WDNDV� GRV\DVÕ� �]HULQGHQ� \DSÕOPDNWDGÕU�� %.0� KHU�
WDNDV� � LúOHPLQL� WDNLEHQ� �\H� NXUXOXúODUÕQ� J�QO�N� QHW� WRSODP� ERUo� YH� DODFDN�
WXWDUODUÕQÕ� J|VWHUHQ� UDSRUX� GD� �\H� NXUXOXúODUD� J|QGHUPHNWHGLU�� %.0¶\H� ELOJL�
J|QGHULPL�HOHNWURQLN�RODUDN�\D�GD�GLVNHW�RUWDPÕQGD�ROPDNWDGÕU��h\H�NXUXOXúODU�
KHU� J�Q� JHUHNOL� GRV\DODUÕ� VDDW� �����¶D� NDGDU� %.0� µ\H� J|QGHUPHN�
]RUXQGDGÕUODU��*�QO�N� WDNDV� LúOHPOHUL�VRQXFXQGD�RUWD\D�oÕNDQ�QHW�ERUo�WXWDUÕ�
HUWHVL� J�Q� HQ� JHo� VDDW� �����¶D� NDGDU� ()7� NXOODQÕODUDN� %.0¶QLQ� 7&0%�
QH]GLQGHNL� KHVDEÕQD� YLUPDQ� \DSPDN� VXUHWL\OH� |GHQPHNWHGLU� �<ÕOPD]�� ������
V�������

<XUW� GÕúÕ� NUHGL� NDUWÕ� LúOHPOHUL� LOH� \DEDQFÕODUÕQ� �ONHPL]GH� \DSWÕNODUÕ�
NUHGL� NDUWÕ� LúOHPOHULQH� LOLúNLQ� KHVDSODúPD� 9LVD� YH� 0DVWHUFDUG� E�Q\HVLQGH�
EXOXQDQ�WDNDV�VLVWHPL�DUDFÕOÕ÷Õ\OD�\DSÕOPDNWDGÕU��

%.0¶QLQ�ELU�GL÷HU�|QHPOL�KL]PHWL�RODQ�6ZLWFK�VLVWHPL�VD\HVLQGH���\H�
Lú\HUL� KDPLOLQ� NUHGL� NDUWÕQÕ� 326� FLKD]ÕQGDQ� JHoLUGLNWHQ� VRQUD� NDUWÕ� oÕNDUDQ�
NXUXOXúXQ� NDUW� PHUNH]LQH� \D� GD� 326� FLKD]ÕQÕQ� EDúND� EDQND\D� DLW� ROPDVÕ�
GXUXPXQGD� %.0¶GH� EXOXQDQ� VLVWHP� VD\HVLQGH� GROD\OÕ� RODUDN� \LQH� NDUWÕ�
oÕNDUDQ� EDQNDQÕQ� NDUW� PHUNH]LQH� XODúÕOPDNWD� YH� W�P� ELOJLOHU� KDUFDPD�
������������������������������ ������������������) � b�����~�i�xvi�mt�'l$f x�l��Bp&�6�$nBlBh sel2q p �2p u�j��{�6p mBi$n [v�����



� ���

belgesine iki nüsha halinde dökülmektedir. Switch sistemi ile kreGL� NDUWÕ� RQ�
OLQH�RWRUL]DV\RQ [v� ��EDQND�NDUWÕ�$70�SD\ODúÕPÕ��EDQND�NDUWÕ�326�SD\ODúÕPÕ�YH�
\XUW� GÕúÕQD�� \XUWGÕúÕQGDQ� \|QOHQGLUPH� LúOHPOHUL� JHUoHNOHúWLULOHELOPHNWH� EX�
VD\HGH� NDUW� oÕNDUDQ� NXUXOXúODU� E�\�N� WDVDUUXI� VD÷ODPDNWDGÕUODU��%X�VLVWHPLQ�
ROPDGÕ÷Õ�GXUXPGD�KHU��\HQLQ�EHQ]HU�VLVWHPOHU�NXUPDN�]RUXQGD�NDODELOHFH÷L�
G�ú�Q�OPHNWHGLU��7HRPDQ�������V�������

%.0¶QLQ�J|UHYOHUL�DUDVÕQGD�GH÷LQLOPHVL�JHUHNHQ�ELU�KXVXV�GD�%LUOHúLN�
8\DUÕ� /LVWHVL� �%8/�� \D\ÕQODPDVÕ� IDDOL\HWLGLU�� 6|]� NRQXVX� OLVWH� NDUW� oÕNDUDQ�
BKM üyesi bankalarÕQ� NXOODQÕOPDVÕQÕ� HQJHOOHPHN� LVWHGLNOHUL� ND\ÕS�� oDOÕQWÕ��
VDKWH�� WDKVLO� J�oO�÷�� oÕNDUDQ� P�úWHULOHUH� DLW� NDUWODUÕQ� QXPDUDODUÕQÕQ�
EXOXQGX÷X� OLVWHGLU�� %X� OLVWH� EHOOL� G|QHPOHUGH� �UHWLOHUHN� �\H� Lú\HUOHULQH�
gönderilmektedir.�

�������%DQNDODUDUDVÕ�7DNDV�2GDODUÕ�0HUNH]L��%720��
7�UNL\H¶GH� oHN� WDNDVÕ� IDDOL\HWOHUL� LON� RODUDN� 2VPDQOÕ� %DQNDVÕ�

E�Q\HVLQGH� øVWDQEXO� 7DNDV� 2GDVÕ¶QGD� EDúODPÕúWÕU�� ����� \ÕOÕQGD� 7&0%¶QLQ�
NXUXOPDVÕQGDQ� VRQUD� ����� \ÕOÕQGD� øVWDQEXO� 7DNDV� 2GDVÕ� 2VPDQOÕ�
%DQNDVÕQGDQ�7&0%�WDUDIÕQGDQ�GHYUDOÕQPÕúWÕU��%X�WDULKWHQ�VRQUD�7&0%�WDNDV�
IDDOL\HWOHULQGH� HWNLQ� URO� R\QDPD\D� EDúODPÕúWÕU�� ����� \ÕOÕQD� JHOLQGL÷LQGH� LVH�
WDNDV� IDDOL\HWOHUL� 7&0%� øVWDQEXO� ùXEHVL� QH]DUHWLQGH� V�UG�U�OPH\H�
EDúODQPÕúWÕU�� øVWDQEXO� WDNDV� RGDVÕQÕ� ����� \ÕOÕQGD� $QNDUD�� ����� \ÕOÕQGD� LVH�
ø]PLU� WDNDV� RGDODUÕ� L]OHPLúWLU�� %X� RGDODUÕQ� \|QHWLPL� ELUELULQGHQ� ED÷ÕPVÕ]� KHU�
ELU�RGDQÕQ�NHQGL�HVDV�QL]DPQDPHOHUL�oHUoHYHVLQGH�JHQHO�NXUXOODUÕ�YH�EX�NXUXO�
WDUDIÕQGDQ� NXUD\OD� VHoLOHQ� \|QHWLP� NXUXOODUÕ� WDUDIÕQGDQ� JHUoHNOHúWLULOPLúWLU��
����� \ÕOÕQGD� DQD� V|]OHúPHOHU� DUDVÕQGDNL� IDUNOÕOÕNODUÕ� JLGHUPHN� DPDFÕ\OD�
KD]ÕUODQDUDN� X\JXODPD\D� NRQXODQ� 7HN� 7LS� $QD� 6|]OHúPH� ����� \ÕOÕQGD�
%720¶QLQ�NXUXOPDVÕQD�NDGDU�\�U�UO�÷�Q��NRUXPXúWXU��%720���������

����� \ÕOÕQGD�%720¶QLQ� � NXUXOPDVÕQGDQ�VRQUD�oHN� WDNDVÕ� IDDOL\HWOHUL��
����� VD\ÕOÕ� 7&0%� .DQXQX¶QXQ� ��� LQFL� PDGGHVL� YH� ����� VD\ÕOÕ� dHN�
������������������������������ ������������������) � � � h y�f p ��i�mvoBy$n!xvi$f h<p ��f i�w.l�k�l2n�zBi$n�xvi$n$} n�x�l2n�k2p-xvi$f h<��i$s8p q p/h i$f iB� } nBk$i$n!p rvo�l2f p nBk�l�oBi$g2} q i$n�i$q } rv|�l2f p r!p wBp n�p rvo�l2f p-p q li$n�q i�r�s8i$q }�z�i$n�xviBoBi�y�n�iBot|�l2f s'l�m�p�|�l�p r�q l2s h c�h i�f } n2}2��k�l2s'l�o�p�d�i$f i$nvh p�l�h s'l�m�p k2p f6��i�f h } n
q p stp h p n�p n
st�BmBi�p h y$q c�gPy$q sei�k�} ��} uxvi$f h } n¡xviBo$} g¢�"w�i$q } n�h }6xviBo�k�} n2} n¡z�c�q c�n�c�g?z�c�q c�n�s8iBk�} ��} n2} n�h l�m�z�p h p�i$s8i���} o�q i£h l2q l�� y�n£|Bl�¤ |�l�oBi¢l2q l$x&h f y$n�p x�y$q i$f i$xPoBi$g2} q i$np r�q l2s'k2p f �e¥ s8g�f p n�h l2f<p q l�oBi�g2} q i$n�p r�q l2s8q l2f k�l!p rvo�l2f p u-z�i�n�xvi$n2} n=x�f l�k$p1x�i$f h q i$f }-g�f y�|$p �voBy�n.m�l2f |$p m�p n�p h l2q l�� y$n�q i�i$f i�o$} g�xvi$f hn�c�s8i$f i�m$} n2}1|�l2f l2f l2x�p r�q l2s¦p wBp n�y$nBiBo=h i$q l2g�l�k�l$f �8§ � �¨|�l�©�~��ª�Bp ��iB�Bq i�f } nBk$i�p m�l«xvi$f h } n!�Bp �BiB�vk$i$n�d�l$wBp f p q sel�m�p-p q lg�f yB|$p ��oBy$n8y�nB� q p nBlty$q i$f i$x-i$q } n2} f�¬ b�� �tu [�������­ �
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.DQXQX¶QXQ���QFÕ�PDGGHVL�LOH�EX�PDGGH�X\DUÕQFD�7&0%�WDUDIÕQGDQ�oÕNDUÕODQ�
Yönetmelik

[ � �HVDVODUÕ�oHUoHYHVLQGH�\�U�W�OPHNWHGLU���
����� VD\ÕOÕ�dHN�.DQXQXQXQ��� ÕQFÕ�PDGGHVLQGH� \HU�DODQ�G�]HQOHPH�

X\DUÕQFD�� 7&0%�� oHNOHULQ� EDQND� úXEHOHUL� DUDVÕQGD� KHVDEHQ� WHVYL\HVLQL�
VD÷OD\DFDN� W�]HONLúLOL÷L� KDL]� VLVWHPL� NXUPD\D� YH� J|]HWLPL� DOWÕQGD� \�U�WPH\H�
\HWNLOL� NÕOÕQPÕúWÕU�� 6|]� NRQXVX� .DQXQX¶QXQ� \�U�UO�÷H� JLUPHVLQGHQ� |QFH� oHN�
WDNDVÕ�IDDOL\HWOHUL��EXJ�Q�GH�\�U�UO�NWH�RODQ������VD\ÕOÕ�7&0%�.DQunu’nun 55 

inci maddesine istinaden yürütülmekteydi. Bu yetkiye istinaden TCMB, 

úXEHOHULQLQ� NXUXOX� EXOXQGX÷X� \HUOHUGH� R� LOLQ� HNRQRPLN� GXUXPX�� EDQNDFÕOÕN�
IDDOL\HWOHUL�� WDNDVD� NRQX� oHN� DGHW� YH� WXWDUODUÕQÕ� J|]� |Q�QGH� EXOXQGXUDUDN�
WDNDV� RGDODUÕ� NXUPD\D� YH� J|]HWLPL� DOWÕQGD� LúOHPOHUL� \�U�WPH\H� \HWNLOL�
NÕOÕQPÕúWÕU��

����� VD\ÕOÕ� .DQXQD� LVWLQDGHQ� oÕNDUÕODQ� <|QHWPHOLN� LOH� ����������
WDULKLQGH�%720�DGÕ\OD� ELU� W�]HO� NLúLOLN� NXUXOPXú� ROXS� W�]HO� NLúLOL÷LQ� \|QHWLPL��
%DQNDODUDUDVÕ� 7DNDV� 2GDODUÕ� <|QHWLP� .XUXOX� WDUDIÕQGDQ�
gerçHNOHúWLULOPHNWHGLU�� 6|]� NRQXVX� <|QHWLP� .XUXOX�� 7�UNL\H� %DQNDODU� %LUOL÷L�
<|QHWLP�.XUXOXQX�ROXúWXUDQ��\H�EDQNDODUÕQ�HQ�D]�úXEH�P�G�U��VHYL\HVLQGHNL�
WHPVLOFLOHUL� LOH� 7&0%� WHPVLOFLVL� ROXúWXUPDNWDGÕU�� <|QHWLP� .XUXOXQXQ�
EDúNDQOÕ÷ÕQÕ�7&0%�WHPVLOFLVL��VWOHQPHNWHGLU���

����� \ÕOÕQD� GH÷LQ� W�P� RGDODUGD� oHNOHULQ� IL]LNHQ� WDNDV� RGDODUÕQD�
JHWLULOPHVL� HVDVÕQD� GD\DOÕ� NODVLN� WDNDV� JHUoHNOHúWLULOPLú�� ����� \ÕOÕQGD�
øVWDQEXOGD�� ����� \ÕOÕQGD� LVH� $QNDUD¶GD� NODVLN� WDNDVOD� ELUOLNWH� oHN� ELOJLOHUL�
�]HULQGHQ�\DSÕODQ�HOHNWURQLN�WDNDV�X\JXODPDVÕQD�JHoLOPLúWLU���

(OHNWURQLN� RUWDPGD� \DSÕODQ� oHN� WDNDVÕQÕQ� WRSODP� WDNDV� LoHULVLQGHNL�
SD\ÕQÕQ� �� ����� JLEL� ELU� RUDQD� XODúPDVÕ� YH� DUWDQ� PDOL\HWOHULQ� D]DOWÕOPDVÕQÕ�
WHPLQHQ� HOHNWURQLN� WDNDV� \DSÕODELOHQ� $QNDUD� YH� øVWDQEXO� 7DNDV� RGDVÕ�
GÕúÕQGDNL�GL÷HU�RGDODU�LNL�DúDPDGD������������YH�����������WDULKOHUL�LWLEDUL\OH�
NDSDWÕOPÕúWÕU��
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���������%720�6LVWHPLQLQ�øúOH\LúL�
dHN� WDNDVÕ� VLVWHPL� JHFLNPHOL� QHW� PXWDEDNDW� �'16�� HVDVÕQD� J|UH�

oDOÕúDQ�ELU�|GHPH�VLVWHPLGLU��7RSWDQ�PXWDEDNDW�VLVWHPOHULQGH�KHU�ELU�|GHPH�
ELUELULQGHQ� ED÷ÕPVÕ]� RODUDN� JHUoHNOHúWLULOLS� VRQXoODQGÕUÕOÕUNHQ�� oHN� WDNDVÕQÕQ�
GD� LoLQGH� EXOXQGX÷X� VLVWHPGH� PXWDEDNDW� LúOHP� ED]ÕQGD�
JHUoHNOHúWLULOPH\HUHN� |QFHGHQ� EHOLUOHQPLú� PXWDEDNDW� ]DPDQÕQGD� KHU� ELU�
NDWÕOÕPFÕQÕQ�ERUo�YH�DODFDNODUÕ�oRN�WDUDIOÕ�RODUDN�QHWOHúWLULOPHNWHdir. Net borçlu 

GXUXPXQGDNL� NDWÕOÕPFÕODUÕQ� ERUoODUÕQÕ� |GHPHVLQGHQ� YH� QHW� DODFDNOÕ�
NRQXPXQGDNL� NDWÕOÕPFÕODUD� DODFDNOÕ� ROGXNODUÕ� WXWDUODU� J|QGHULOGLNWHQ� VRQUD�
LúOHPOHU� VRQXoODQGÕUÕOPDNWDGÕU�� %RUo�$ODFDN� EDNL\HOHUL� 7�UNL\H� &XPKXUL\HW�
0HUNH]�%DQNDVÕ�$QNDUD�ùXEesindeki hesap üzerinden tesviye edilmektedir.�

%DQNDODU� .DQXQXQD� WDEL� ROXS�� E�Q\HVLQGH� oHNOH� LúOH\HQ� KHVDSODUÕ�
EXOXQDQ�YH�EDQNDODUDUDVÕ�WDNDV�RGDODUÕ�NXUXOX�EXOXQDQ�\HUOHUGH�úXEHOHUL�RODQ�
NDWÕOÕPFÕODU� EDQNDODUDUDVÕ� WDNDV� RGDODUÕ� IDDOL\HWOHULQH� HQ� D]� ELU� úXEH� LOH�
NDWÕOPDN� ]RUXQGDGÕUODU�� ����� VD\ÕOÕ� .DQXQOD� GH÷LúLN� ����� VD\ÕOÕ� %DQNDODU�
.DQXQXQGD�� g]HO� )LQDQV� .XUXPODUÕQÕQ� ����� VD\ÕOÕ� dHN� .DQXQX� LOH� GL÷HU�
PHY]XDWÕQ� oHNH� LOLúNLQ� K�N�POHULQLQ� X\JXODQPDVÕ� EDNÕPÕQGDQ� EDQND�
DGGROXQDFD÷Õ�EHOLUWLOPLúWLU��

Bir çekin eleNWURQLN� WDNDV�DUDFÕOÕ÷Õ\OD�|GHQPHVL�V�UHFLQL�J|VWHUHQ�YH�
(N� �¶GH� \HU� DODQ� úHPDGD� GD� J|U�OG�÷�� �]HUH�� EX� V�UHo� KDPLOLQ� PXKDWDS�
EDQND\D [�� � DLW� oHNL� WDKVLO� DPDFÕ\OD�oHNL� WDNDVD�JHWLUHQ�EDQND\D�J|W�UPHVL\OH�
EDúODU�� dHNL� WDNDVD� JHWLUHQ� EDQNDQÕQ� KHUKDQJL� ELU� úXEHVi Türkiye’nin 

neresinde olursa olsun bu çekin üzerinde yer alan tahsil etmeye yarayacak 

ELOJLOHUL� ELOJLVD\DU� �]HULQGHQ� JHQHO� P�G�UO�÷�� DUDFÕOÕ÷Õ\OD� WDNDV� RGDVÕQD�
J|QGHULU��7DNDV�RGDVÕ�GD�EX�ELOJLOHUL�PXKDWDS�EDQND\D�\ROODU��0XKDWDS�EDQND�
LOJLOL� úXEHVLQGHNL� KHVDSWDQ� oHNLQ� NDUúÕOÕ÷Õ� ROXS�ROPDGÕ÷ÕQÕ� NRQWURO�HGHU��<DQL�
SURYL]\RQ� DOÕU�� 0XKDWDS� EDQND� oHNLQ� NDUúÕOÕ÷ÕQÕQ� ROXS� ROPDGÕ÷ÕQÕ� WDNDV�
RGDVÕQD�ELOGLULU��7DNDV�RGDVÕ� LVH�EX�SURYL]\RQ�VRQXFXQX�oHNL� WDNDVD�JHWLUHQ�
EDQND\D�DNWDUÕU��1LKD\HWLQGH�oHNL� WDNDVD�JHWLUHQ�EDQND�oHNLQ�NDUúÕOÕ÷Õ�YDUVD�
KDPLOH�EHGHOLQL�|GHU�YH\D�NDUúÕOÕ÷Õ�\RNVD�oHNL�KDPLOH�LDGH�HGHU��
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5HVPL� WDWLO� J�QOHULQGH� YH� \DUÕP� Lú� J�QOHULQGH� oDOÕúPD\DQ� VLVWHPH�
NDWÕOÕPFÕODU�VDEDK�VDDW������¶D�NDGDU�ELOJL�J|QGHUHELOLUOHU��*�Q�VRQX�LúOHPOHUL�
ise saat 16.00’da� VRQXoODQGÕUÕOPDNWDGÕU��%RUo� YH�DODFDN�EDNL\HOHUL� LVH�HUWHVL�
Lú� J�Q�� VDDW� �����¶GD� 7&0%� $QNDUD� ùXEHVLQGHNL� KHVDS� �]HULQGHQ� WHVYL\H�
HGLOPHNWHGLU��

%X� VLVWHPLQ� HQ� |QHPOL� DPDoODUÕ� DUDVÕQGD�� oHNLQ� WDNDV� DUDFÕOÕ÷Õ\OD�
|GHQHELOPHVLQH� RODQDN� VD÷ODQDUDN� oHN� NXOODQÕPÕQÕQ� \D\JÕQODúWÕUÕOPDVÕ��
EDQNDODUDUDVÕ� SDUD� QDNLO� KDUHNHWOHULQLQ� YH� V|]� NRQXVX� QDNLO� KDUHNHWOHULQGHQ�
GR÷DELOHFHN�ULVNOHULQ�D]DOWÕOPDVÕ�VD\ÕODELOLU��

6|]� NRQXVX� VLVWHP� VD\HVLQGH� KDPLO�� EXOXQGX÷X� \HUGH� úXEHVL�
EXOXQPD\DQ�EDQNDQÕQ�oHNLQL��KHUKDQJL�ELU�EDQND��]HULQGHQ�WDNDV�DUDFÕOÕ÷Õ\OD�
WDKVLO� HGHELOPHNWHGLU�� dHN� WDNDVÕ� VLVWHPLQLQ� EXOXQPDPDVÕ� KDOLQGH� KDPLO�
oHNLQL� WDKVLO� HWPHN� DPDFÕ\OD� HQ� \DNÕQ� \HUGHNL� PXKDWDS� EDQND\D� JLWPHN�
]RUXQGD� NDODFDN�EX�GD�KDPLO�DoÕVÕQGDQ�HPHN� YH�]DPDQ�ND\EÕ� \DQÕQGD� ULVN�
üstlenmesine neden RODFDNWÕU��

<LQH� KDPLO� HOLQGH� EXOXQDQ� oRN� VD\ÕGD� IDUNOÕ� EDQNDODUD� DLW� oHNOHUL�
KHUKDQJL� ELU� EDQND� �]HULQGHQ� WDNDV� DUDFÕOÕ÷Õ\OD� WDKVLO� HWPH� LPNDQÕQD� VDKLS�
EXOXQGX÷XQGDQ�� VLVWHP� HPHN� YH� ]DPDQ� WDVDUUXIX� VD÷ODPDNWDGÕU�� 7HN� WHN�
bankalara gidilerek çeklerin tahsil� HGLOPHVLQLQ� |QOHQPHVL� oHN� NXOODQÕFÕODUÕQD�
KHP�GDKD�D]�SHUVRQHO�oDOÕúWÕUPD�KHPGH�]DPDQGDQ�WDVDUUXI�VD÷ODPD�LPNDQÕ�
VD÷ODPDNWDGÕU��
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7DEOR� ���¶GHQ� J|U�OG�÷�� JLEL� HOHNWURQLN� WDNDVÕQ� \DSÕOGÕ÷Õ� LNL� RGDGDQ�
ELUL�RODQ�øVWDQEXO�WDNDV�RGDVÕQD�LEUD]�HGLOHQ�oHN�DGHGLQLQ�WRSODP�LúOHP�PLNWDUÕ�
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LoLQGHNL� \HULQLQ� �� ��� JLEL� ELU� RUDQD� XODúPDVÕ� oHNOHULQ� IL]LNL� RODUDN� WDNDV�
RGDVÕQD� JHWLULOPHVL� HVDVÕQD� GD\DOÕ� NODVLN� WDNDVÕQ� \DSÕOGÕ÷Õ� RGDODUÕQ�
NDSDWÕOPDVÕ�JHUHNoHOHULQGHQ�HQ�|QHPOLVL�ROPXúWXU��

�����8OXVODUDUDVÕ�$ODQGDNL�gQHPOL�gGHPH�6LVWHPOHUL�
8OXVODUDUDVÕ�DODQGD�NXOODQÕODQ�YH�EHOOL�|]HOOLNOHUL�LOH�ELUELULQGHQ�D\UÕODQ�

G�Q\DQÕQ� ILQDQV� YH� WLFDUHW� PHUNH]OHUL� ROarak kabul edilen ülke ve ülke 

WRSOXOXNODUÕQÕQ� |QHPOL� YH� VHPERO� KDOH� JHOPLú� |GHPH� VLVWHPOHUL� �]HULQGH�
GXUXOPDVÕ�\DUDUOÕ�RODFDNWÕU��

7$%/2������%$=,�g'(0(�6ø67(0/(5ø1'(������<,/,1'$�*(5d(./(ù(1�øù/(0�0ø.7$5�YH�787$5/$5,�
Ödeme Sistemleri� øúOHP�0LNWDUÕ��%LQ�DGHW�� øúOHP�7XWDUÕ��0LO\DU�$�%�'�����

)HGZLUH� �������� ��������
&+,36� ������� ��������

%2-�1(7� ������ ��������
7$5*(7� ������� ��������
()7� ������� ������

J6K$L2M2K�N2]�O1Q R.X�Y�Y2Z SB�/�8T�O

%LU� \ÕO� LoLQGH� V|]� NRQXVX� VLVWHPOHUGH� JHUoHNOHúHQ� LúOHP� PLNWDU� YH�
WXWDUÕQÕQ� \HU� DOGÕ÷Õ� 7DEOR� ���� LQFHOHQGL÷LQGH�� NRQXQXQ� |QHPL� YH� PHUNH]�
EDQNDODUÕQÕQ� NRQX\D� RODQ� LOJLVL� DoÕNoD� RUWD\D� oÕNPDNWDGÕU�� $\UÕFD� ()7¶GH�
JHUoHNOHúHQ� LúOHP�PLNWDUÕQD�YH� WXWDUÕQD�EDNÕOGÕ÷ÕQGD� LúOHP�PLNWDUÕQD�NDUúÕOÕN�
JHOHQ� WXWDUÕQ� ROGXNoD� G�ú�N� ROGX÷X� J|U�OPHNWHGLU�� %X� Ga göstermektedir ki 

()7¶GH� LúOHP� J|UHQ� |GHPH� WXWDUODUÕ� G�Q\DGDNL� GL÷HU� |UQHNOHULQH� J|UH�
J|UHFHOL�RODUDN�G�ú�NW�U��

�������)HGZLUH�
$%'¶GH� )HGHUDO� 5HVHUYH� �)('�� VLVWHPL� WDUDIÕQGDQ� LúOHWLOHQ� )HGZLUH�

IRQ� WUDQVIHU� VLVWHPL�NDWÕOÕPFÕODUÕQ� NHQGL� DUDODUÕQGD� YH�P�úWHULOHUL�DGÕQD�QLKDL�
|GHPHOHUL� J|QGHUPH� YH� DOPDODUÕQÕ� P�PN�Q� NÕODQ� JHUoHN� ]DPDQOÕ� WRSWDQ�
PXWDEDNDW�VLVWHPLGLU��)HGZLUH�|GHPH�HPLUOHULQL� LúOHP�J�Q��ER\XQFD�EHOOL�ELU�
V�UHFWHQ� JHoLUHUHN� VRQODQGÕUPDNWDGÕU�� )HGZLUH� �]HULQGHQ� DOÕFÕ� NDWÕOÕPFÕ\D�
\DSÕODQ� |GHPH�� |GHPH� HPUL� PLNWDUÕ� DOÕFÕ� NDWÕOÕPFÕQÕQ� KHVDEÕQD�
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DODFDNODQGÕUÕOGÕ÷Õ� \D�GD�DOÕFÕ� NDWÕOÕPFÕ\D�ELOGLULP�J|QGHULOGL÷L� ]DPDQ�QLKDL� YH�
JHUL�G|Q�úV�]�ROPDNWDGÕU��

)HGHUDO� 5HVHUYH� %DQN¶WD� KHVDEÕ� RODQ� ELU� NXUXOXúXQ� JHQHO� RODUDN�
)HGZLUH� NDWÕOÕPFÕVÕ� ROPDVÕQD�GD� L]LQ�YHULOPHktedir. Federal Reserve Bank’ta 

KHVDEÕ� RODQ� NXUXOXúODU� EHOOL� NRúXOODUD� WDEL� RODUDN� )HGZLUH¶D� HULúHELOLUOHU��
g]HOOLNOH� KHU� )HGZLUH� NXOODQÕFÕVÕQÕQ� NHQGL� )HGHUDO� 5HVHUYH� %DQNDVÕ� LOH�
J�YHQOLN� V�UHFL� DQODúPDVÕ� \DSPDVÕ� WDOHS� HGLOPHNWHGLU�� )HGHUDO� 5HVHUYH�
%DQNDVÕQD� |GHPH� HPLUOHUL� J|QGHUHQ� ELU� NXUXOXúXQ� \D� )HGHUDO� 5HVHUYH¶GH�
WXWXODQ�KHVDS� EDNL\HOHUL� úHNOLQGH� \D�GD� ID]OD� oHNLP�NDSDVLWHVL� RODUDN�\HWHUOL�
ND\QD÷ÕQÕQ�ROPDVÕ�JHUHNPHNWHGLU��%,6��������V�������

���������)HGZLUH�6LVWHPLQ�øúOH\LúL�
ABD’deki tüm Federal Reserve� EDQNDODUÕQÕ� YH� úXEHOHULQL� ILQDQVDO�

NXUXOXúODUD� HOHNWURQLN� RODUDN� ED÷OD\DQ� XOXVDO� G�]H\GH� LOHWLúLP� D÷Õ� RODQ�
�)('1(7��EXOXQPDNWDGÕU��)HGZLUH�IRQ�WUDQVIHU�VLVWHPLQGH�WUDQVIHU�PHVDMODUÕ�
EX� LOHWLúLP� D÷Õ� DUDFÕOÕ÷Õ\OD� \ROODQPDNWDGÕU�� )HGZLUH� IRQ� WUDQVIHUOHUL� JHQHOGH�
)HGHUDO� 5HVHUYH¶LQ� LOHWLúLP� D÷ÕQD� HOHNWURQLN� ED÷ODQWÕ� \ROX\OD� ELOJLVD\DU�
RUWDPÕQGD� \DSÕOPDNWDGÕU�� DQFDN� WHOHIRQ� KL]PHWOHUL� NXOODQÕODUDN� GD�
\DSÕODELOPHNWHGLU��%�\�N�VD\ÕGD�PHVDM�J|QGHUHQ�YH�DODQ�NDWÕOÕPFÕODU�)HGHUDO�
Reserve ile mevduat kurumuna önemli RWRPDV\RQ�YH�LúOHP�V�UHFL�HVQDVÕQGD�
\�NVHN� G�]H\GH� J�YHQ� VD÷OD\DQ� ELOJLVD\DU� DUDELULP� ED÷ODQWÕVÕQÕ�
NXOODQPDNWDGÕUODU��)HGHUDO�5HVHUYH��������V�������

<DNODúÕN� ����� NDWÕOÕPFÕ� IRQ� WUDQVIHUOHULQL� )HGZLUH� �]HULQGHQ�
\DSDELOPHNWH�YH�DODELOPHNWHGLU��)HGZLUH�IRQ�WUDQVIHU�VLVWHPL�EHOLUOHQHQ�WDWLOOHU�
GÕúÕQGD������� LOH� ������DUDVÕQGD� LúOHP�\DSPDNWDGÕU��%LU� NDWÕOÕPFÕ� WDUDIÕQGDQ�
ELU� P�úWHUL� LoLQ� EDúODWÕODQ� \D� GD� DOÕQDQ� �o�QF�� WDUDI� WUDQVIHUOHUL� LoLQ� VRQ�
EDúYXUX� VDDWL� �����¶GLU�� dHYULPGÕúÕ� �RII�OLQH�� WUDQVIHUOHU� ������������ VDDWOHUL�
DUDVÕQGDGÕU��)HGHUDO�5HVHUYH���������

�
�
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���������)HGZLUH�6LVWHPLQGH�5LVN�<|QHWLPL�
+HVDSWDQ� J�QO�N� SDUD� oHNLPL� úHNOLQGHNL� J�Q� LoL� PHUNH]� EDQNDVÕ�

NUHGLVL� )HGHUDO� 5HVHUYH� .XUXOX¶QXQ� EHOLUOHGL÷L� SROLWLNDODU� oHUoHYHVLQGH�
)HGZLUH� NDWÕOÕPFÕODUÕ� GD� GDKLO� )HGHUDO� 5HVHUYH� EDQNDODUÕQGD� KHVDEÕ� RODQ�
NDWÕOÕPFÕODU� WDUDIÕQGDQ� NXOODQÕODELOLU�� %LU� oRN� )HGZLUH� NDWÕOÕPFÕVÕ� |GHPHOHULQL�
LúOHP�J�Q�QGH�\DSPDN�LoLQ�J�QO�N�NUHGL\L�NXOODQPDNWDGÕU���

)HGZLUH��]HULQGHQ�IRQ�WUDQVIHUOHUL�PHUNH]�EDQNDVÕ�SDUDVÕ�NXOODQÕODUDN�
WDPDPHQ�VRQODQGÕUÕOGÕ÷Õ� LoLQ�DOÕFÕ� NXUXOXúXQ�NUHGL� ULVNL�RUWDGDQ�NDOGÕUÕOPÕúWÕU��
)HGHUDO� 5HVHUYH� EDQNDODUÕQÕQ� ELU� )HGZLUH� NDWÕOÕPFÕVÕQD� VD÷ODGÕ÷Õ� J�QO�N�
NUHGLQLQ� JHQLúOL÷L� NDGDU� EL]]DW� NHQGLOHULQL� GR÷UXGDQ� NDWÕOÕPFÕODUGDQ� NUHGL�
ULVNLQH� PDUX]� EÕUDNÕUODU�� )HGHUDO� 5HVHUYH� .XUXOX¶QXQ� EHOLUOHGL÷L� SROLWLNDODU��
KHVDS� VDKLSOHULQH� |GHPH�\DSPDODUÕ� LoLQ� \HWHUOL� OLNLGLWH� VD÷OD\DUDN�EX� ULVNOHUL�
NRQWURO�HWPHNWH�YH�D]DOWPDNWDGÕU��%X�SROLWLNDODU�ULVN�GH÷HUOHQGLUPHOHULQH�NDUúÕ�
QHW� ERUoODQGÕUPD� WDYDQODUÕ� �FHLOLQJ��� J�QO�N� SDUD� oHkim ücretleri (pricing of 

GD\OLJKW� RYHUGUDIWV�� YH� ED]Õ� GXUXPODUGD� J�QO�N� NUHGL� ULVNLQL� VÕQÕUODPDN� LoLQ�
WHPLQDW�X\JXODPDVÕ�JLEL�oHúLWOL�|QOHPOHU�DOPDNWDGÕU��%,6��������V�������

�������&+,36�
&+,36� ����¶GH� PHYFXW� ND÷ÕW� WDEDQOÕ� |GHPH� DUDoODUÕ� LOH�

JHUoHNOHúWLULOHQ� XOXVODUDUDVÕ� $%'� GRODUÕ� WUDQVIHUOHULQLQ� \HULQH� JHoPHN� �]HUH�
JHOLúWLULOPLú� HOHNWURQLN� IRQ� WUDQVIHU� VLVWHPLGLU�� &+,36� ����¶GHQ� EX� \DQD�
CHIPco’nun mülkiyetindedir ve CHIPco

[�� � WDUDIÕQGDQ� LúOHWLOPHNWHGLU�� 7�P�
&+,36�NDWÕOÕPFÕODUÕ�&+,3FR¶QXQ��\HVLGLU��&+,3FR�����\HOL�ELU�NXUXO�WDUDIÕQGDQ�
yönetilmektedir. Fedwire genellikle ABD içindeki ödemelerin 

JHUoHNOHúWLULOPHVL� DPDFÕ\OD� NXOODQÕOPDVÕQD� NDUúÕOÕN� &+,36¶WH� LúOHPOHULQ�
\DNODúÕN� ���¶LQL� G|YL]� LúOHPOHULQGHQ� ND\QDNODQDQ� $%'� GRODUÕ� |GHPHOHULQLQ�
PXWDEDNDWÕ�ROXúWXUPDNWDGÕU��&+,36���������

&+,36� EDúODQJÕFÕQGDQ� EXJ�QH� |GHPHOHU� V�UHFL� \DSÕVÕQGD� ED]Õ�
GH÷LúLNOLNOHU�\DSPÕúWÕU��<DNÕQ�]DPDQGD��&+,3FR�&+,36¶L�J�Q�VRQX�oRN�WDUDIOÕ�
������������������������������ ������������������) º{»1¼ ¥ §���y�r�p f x�lBh p u'��lB½¾�/y�f x » q l$i$f p nBd ¼ y$cBmvl�© m�mBy��Bp iBh p y$n�¬ ��� »1¼ © ­ iBk2q }"x�c�f c�q cBr�c�n�z�p f8p rvh p f i$x�p/y�q c�g���p m�m�l�k�i$f q i$f }i$f i�m$} nBk�i » p h p z�i�n�x�u2©1b��=©/stf y¢b�i�n�x�u�b�i$n�x � ��©/sel2f p ��i�u�b�i$n�xPyB�¿��lB½!�/y$f x�u�b�i$n�xPy���~�y$x&oBy��À�ep h m�c�z�p m���p u2Á�§=�ey�f d$i$n» ��iBm�l$Â » y�stg�i$nvo$u Ã�l2c�h mB�B�Bl{b�i$n�x�u ¼ �6b » b�i�n�xeÄ ��©¡i�nBkPÄ/b���©/�8�B¬ ����yBh h�i�nBk8Å¡l2q q y$n�m$u�j ��� j�u�m$� �$\2[v­
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QHW� PXWDEDNDW� VLVWHPLQGHQ� |GHPH� HPLUOHUL� LoLQ� JHUoHN� ]DPDQOÕ� QLKDL�
PXWDEDNDW� VD÷OD\DQ�VLVWHPH�G|Q�úW�UP�úW�U��<XNDUÕGD�GD� WDUWÕúÕOGÕ÷Õ��]HUH��
&+,36�|GHPH�NX\UX÷XQD�VXQXODQ� YH�J�Q� VRQXQGD�VRQODQGÕUÕOPDPÕú�RODUDN�
EHNOH\HQ� |GHPH� WDOLPDWODUÕ� |GHPHOHULQ� VHUEHVW� EÕUDNÕOPDVÕQGDQ� |QFH� oRN�
WDUDIOÕ�QHW�WDEDQGD�WRSODQPDNWD�YH�IRQODQPDNWDGÕU��

���������&+,36�6LVWHPLQLQ�øúOH\LúL�
CHIPS 22 Ocak 2001 tarihinden itibaren ödeme emirlerini sürekli 

RODUDN�HúOHúWLUHQ��QHWOHúWLUHQ�YH�VRQODQGÕUDQ�JHUoHN�]DPDQOÕ�QLKDL�PXWDEDNDW�
VLVWHPL�ROPXúWXU��$VOÕQGD�&+,36�EX�WDULKWHQ� LWLEDUHQ�NDUPD�VLVWHPLQ�ELU� W�U��
olan ve “Sürekli Net Mutabakat” (Continuos Net Settlement�&16�� VLVWHPLQH�
G|Q�úW�U�OP�úW�U�� gGHPH� HPLUOHULQL� V�UHNOL� RODUDN� HúOHúWLUHQ�� QHWOHúWLUHQ� YH�
VRQODQGÕUDQ� JHUoHN� ]DPDQOÕ� QLKDL� PXWDEDNDW� VLVWHPLQH� G|Q�úHQ� &+,36�
|QFHGHQ�QHW� J|QGHUHQ�ERUoODQGÕUPD� WDYDQODUÕ� YH� LNL� WDUDIOÕ� QHW� NUHGL� OLPLWOHUL�
LOH�LúOH\HQ�NRUXPDOÕ�ELU�'16�VLVWHPL�LGL���

22 Ocak 2001 tarihinden itibaren ödeme emirlerinin serbest 

EÕUDNÕOPDVÕ��UHOHDVH��LúOHPOHULQGH�J�Q�VRQX�oRN�WDUDIOÕ�QHW�PXWDEDNDW�VLVWHPL�
X\JXODPDVÕQGDQ� JHUoHN� ]DPDQOÕ� NHVLQ� PXWDEDNDW� VLVWHPL� X\JXODPDVÕQD�
JHoLOPLúWLU��+HU� ELU� |GHPH�PHVDMÕQÕQ� VHUEHVW� EÕUDNÕOPDVÕ� J|QGHUHQ� NDWÕOÕPFÕ�
WDUDIÕQGDQ� \ROODQDQ� PHVDMÕQ�� DOÕFÕ� NDWÕOÕPFÕ� WDUDIÕQGDQ� DOÕQPDVÕ� DQODPÕQD�
JHOPHNWHGLU�� %LU� |GHPH� PHVDMÕ� &+,36� WDUDIÕQGDQ� VHUEHVW� EÕUDNÕODQD� NDGDU�
J|QGHULFL� NDWÕOÕPFÕQÕQ� DOÕFÕ� NDWÕOÕPFÕ\D� PHVDM� WXWDUÕQÕ� |GHPH� \�N�PO�O�÷��
EXOXQPDPDNWDGÕU�� 'DKD� |QFHNL� X\JXODPD� RODQ� J�Q� VRQX� oRN� WDUDIOÕ� QHW�
PXWDEDNDW� VLVWHPL�� LúOHPLQ� VHUEHVW� EÕUDNÕOPDVÕ� YH� VRQXoODQGÕUÕOPDVÕ�
DUDVÕQGDNL� ]DPDQ� DUDOÕ÷ÕQGD� NDWÕOÕPFÕODUGDQ� ELULQLQ� \�N�PO�O�NOHULQL� \HULQH�
JHWLUHPHPHVL� GXUXPXQGD� VLVWHPLQ� NDSDWÕODPDPDVÕ� ULVNLQL� GH� EHUDEHULQGH�
JHWLUPHNWH\GL��6FRWW�DQG�:HOORQV��������V�����������

<HQL� VLVWHP� oHUoHYHVLQGH�� J�Q�Q� EDúODQJÕFÕQGD� NDWÕOÕPFÕODUÕQ� NHQGL�
KHVDSODUÕQD� ³DoÕOÕú� SR]LV\RQX� JHUHNVLQLPL´� DGÕ� YHULOHQ� ELU� PLNWDU� LOe ön 

IRQODPD�\DSPDODUÕ�JHUHNPHNWHGLU��%X�V�UHFLQ�NROD\ODúWÕUÕOPDVÕ�LoLQ�1HZ�<RUN�
)HGHUDO� 5HVHUYH� %DQNDVÕ� ELU� &+,36� |QFHGHQ� IRQODQDQ� ELODQoR� KHVDEÕ�
ROXúWXUPXúWXU� �&+,36�KHVDEÕ���%X�|Q� IRQODPD�JHUHNVLQLPL� \DNÕQ�JHoPLúWHNL�
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LúOHP�WDULKL��]HULQH�ELU�IRUP�O�NXOODQÕODUDN�NRQPXúWXU��+DIWDOÕN�RODUDN�\HQLGHQ�
KHVDSODQPDNWDGÕU�� .DWÕOÕPFÕODU� 1HZ� <RUN� )HGHUDO� 5HVHUYH� %DQN¶WDNL� NHQGL�
&+,36� PXWDEDNDW� KHVDSODUÕQD� )HGZLUH� DUDFÕOÕ÷Õ� LOH� |Q� IRQODPD�
\DSPDNWDGÕUODU�� &+,36� KHVDEÕQD� J|QGHULOHQ� IRQ� J�Q� ER\XQFD� |GHPH�
HPLUOHULQLQ� PXWDEDNDWÕ� LoLQ� NXOODQÕOÕU�� %LU� NDWÕOÕPFÕ� DoÕOÕú� SR]LV\RQX�
JHUHNVLQLPLQL� &+,36� KHVDEÕQD� J|QGHUPHGLNoH� &+,36� |GHPH� HPLUOHULQL�
J|QGHUHPH]� YH� DODPD]�� .DWÕOÕPFÕ� )HGZLUH¶ÕQ� ELU� �\HVL� GH÷LOVH� DoÕOÕú�
SR]LV\RQX� JHUHNVLQLPLQL� VD÷ODPDN� LoLQ� ELU� �\H� LOH� DQODúPD� \DSPDOÕGÕU�� *�Q�
ER\XQFD� IRQODUD�HNOHPH�\D�GD� IRQGDQ�oHNPH�\DSÕODPDPDNWD�YH�ID]OD�IRQODU�
&+,36� Lú� J�Q�Q�Q� VRQXQGD� )HGZLUH� DUDFÕOÕ÷Õ� LOH� LDGH� HGLOPHNWHGLU�� $oÕOÕú�
SR]LV\RQX� JHUHNVLQLPOHUL� &+,36� KHVDEÕQD� &+,36� YH� )HGZLUH¶ÕQ� VDDW�
�����¶GD� DoÕOÕúÕQGDQ� VRQUD� KHU� ]DPDQ� WUDQVIHU� HGLOHELOLU�� W�P� NDWÕOÕPFÕODU�
gereksinimlerini 09.00’dan geç olmamak üzere transfer etmelidirler 

�0F$QGUHZV�YH�7UXQGOH��������V�������
øúOHP�J�Q�� ER\XQFD� NDWÕOÕPFÕODU� |GHPH�HPLUOHULQL�&+,36� WDUDIÕQGDQ�

PXKDID]D� HGLOHQ� PHUNH]L� ELU� NX\UX÷D� VXQPDNWDGÕUODU�� %LU� RSWLPL]DV\RQ�
DOJRULWPDVÕ� |GHPH� HPLUOHULQL� VRQODQGÕUPDN� LoLQ� PHUNH]L� NX\UXNWD� DUDPD�
\DSPDNWDGÕU�� gGHPHOHU� ELUH\VHO� RODUDN� VRQODQGÕUÕODELOLU�� LNL� WDUDIOÕ� \D� GD� oRN�
WDUDIOÕ� RODUDN� QHWOHúWLULOHELOLU�� gGHPHQLQ� XODúWÕ÷Õ� VÕUD\D� |QHP� YHULOPHNWH� LVH�
GH�� DOJRULWPD� VHUEHVW� EÕUDNÕODFDN� |GHPHOHUL� HQ� L\L� X\DQ� �%HVW�ILW�� WDEDQÕQD�
J|UH�VHoPHNWHGLU��%LU��LNL�\D�GD�GDKD�ID]OD�|GHPH�HPULQLQ�PXWDEDNDWÕ�LoLQ�ELU�
LPNDQ�EXOXQGX÷XQGD�RSWLPL]DV\RQ�DOJRULWPDVÕ�LOJLOL�|GHPH�HPLUOHULQL�PHUNH]L�
NX\UXNWDQ� oÕNDUPDNWD� YH�&+,36� ND\ÕWODUÕQÕ� LOJLOL� NDWÕOÕPFÕODUÕQ� SR]LV\RQODUÕQD�
RUWDN� ERUo� YH� DODFDNODUÕ� J|VWHUHFHN� úHNLOGH� Hú� ]DPDQOÕ� RODUDN�
LúDUHWOHPHNWHGLU�� .DWÕOÕPFÕODU� |GHPH� HPLUOHULQL� VLVWHPLQ� J�QO�N� NDSDQÕú�
VDDWLQGHQ� �������� |QFH� NX\UXNWDQ� KHUKDQJL� ELU� ]DPDQGD� NDOGÕUDELOLUOHU��1HZ�
<RUN� \DVDODUÕ� YH� &+,36� NXUDOODUÕ� oHUoHYHVLQGH� |GHPH� HPLUOHUL� PHUNH]L�
&+,36�NX\UX÷XQGDQ�oÕNWÕ÷Õ�DQGD�QLKDL�RODUDN�VRQODQGÕUÕOPDNWDGÕU���

&+,36� VDDW� �����¶GH� NDODQ� |GHPH� HPLUOHULQLQ� oR÷XQX� P�PN�Q�
ROGX÷XQFD� KLo� ELU� NDWÕOÕPFÕQÕQ� QHJDWLI� SR]LV\RQD� PDUX]� NDOPDPDVÕ� için 

HúOHúWLUPH�� QHWOHúWLUPH�� PDKVXS� HWPH� YH� VHUEHVW� EÕUDNPD\D� oDOÕúPDNWDGÕU��
%X� V�UHo� WDPDPODQGÕ÷ÕQGD� NX\UXNWD� NDODQ� VHUEHVW� EÕUDNÕOPDPÕú� |GHPH�



� ���

HPLUOHUL� oRN� WDUDIOÕ� QHW� WDEDQGD� WRSODQPDNWDGÕU�� +HU� NDWÕOÕPFÕ� LoLQ� NDODQ�
|GHPHOHU� LoLQ� oRN� WDUDIOÕ� QHW� SR]LV\RQ� YH� PHYFXW� EDNL\HGHQ� ROXúDQ� ELU�
NDSDQÕú�SR]LV\RQX�KHVDSODQPDNWDGÕU��%X�SR]LV\RQ�QHJDWLI�ROXUVD�NDWÕOÕPFÕQÕQ�
QLKDL� SR]LV\RQ� JHUHNVLQLPL� RUWD\D� oÕNPDNWDGÕU�� 1HJDWLI� NDSDQÕú� SR]LV\RQX�
RODQ�EDQNDODUÕQ�EX�SR]LV\RQXQ�ELOGLULPLQGHQ�VRQUD����GDNLND� LoLQGH�)HGZLUH�
DUDFÕOÕ÷Õ� LOH� NHQGL� QLKDL� |Q� IRQODPD� JHUHNVLQLPOHULQL� IRQODPDODUÕ�
JHUHNPHNWHGLU�� 1LKDL� SR]LV\RQ� JHUHNVLQLPL� RODQ� KHU� NDWÕOÕPFÕ� JHUHNVLQLPLQL�
)HGZLUH� \ROX\OD� &+,36� KHVDEÕQD� DNWDUPDOÕGÕU�� %X� JHUHNVLQLPOHU� WHVOLP�
HGLOGLNOHUL� ]DPDQ� NDWÕOÕPFÕODUÕQ� EDNL\HOHULQH� DODFDNODQGÕUÕOPDNWDGÕU�� 7�P�
)HGZLUH� IRQ� WUDQVIHUOHUL� DOÕQGÕ÷ÕQGD� &+,36� NDODQ� W�P� |GHPH� HPLUOHULQL�
VHUEHVW�EÕUDNDELOHFHN�YH�VRQODQGÕUDELOHFHNWLU��%X�V�UHFLQ�WDPDPODQPDVÕQGDQ�
VRQUD� &+,36�� J�Q� VRQXQGD� &+,36� KHVDEÕQGDNL� IRQODUÕQ� PLNWDUÕQÕ� VÕIÕUD�
LQGLUHUHN� EX� SR]LV\RQODUÕQ� W�P� PLNWDUÕQÕ� NDODQ� EDNL\HVL� RODQ� NDWÕOÕPFÕODUD�
WUDQVIHU�HWPHNWHGLU��%,6��������V�������

���������&+,36�6LVWHPLQGH�5LVN�<|QHWLPL���
&+,36� NDWÕOÕPFÕODUGDQ� KHU� J�Q� LúOHPOHU� EDúODPDGDQ� |QFH� |QFHGHQ�

EHOLUOHQPLú� ELU� PLNWDU� SDUD� \DWÕUPDODUÕQÕ� LVWHPHNWHGLU�� øúOHP� J�Q�� ER\XQFD�
&+,36�NDWÕOÕPFÕQÕQ�FDUL�SR]LV\RQXQD�NDUúÕ�ERUoODQGÕUÕOPDGÕNoD�KLo�ELU�|GHPH�
HPULQL� VHUEHVW� EÕUDNPDPDNWDGÕU� YH� KLo� ELU� NDWÕOÕPFÕQÕQ� FDUL� SR]LV\RQXQXQ�
VÕIÕUÕQ� DOWÕQD� G�úPHVLQH� L]LQ� YHULOPHPHNWHGLU�� 7�P� |GHPH� HPLUOHUL� DOÕFÕ�
NDWÕOÕPFÕ\D� VHUEHVW� EÕUDNÕOGÕ÷ÕQGD� QLKDL� KDOH� JHOPHNWHGLU�� &+,36¶LQ��
NDWÕOÕPFÕODUÕQÕQ�KHU�J�Q�NHQGL�DoÕOÕú�YH�NDSDQÕú�SR]LV\RQ�JHUHNVLQLPOHULQL�WDP�
RODUDN� |GHPHOHUL� LoLQ� \HWHUOL� NUHGL� YH� OLNLGLWH� ND\QDNODUÕQD� HULúLPOHULQL�
VD÷ODPDN� LoLQ� NDWÕOÕPFÕODU� LoLQ� NUHGL� NULWHUOHUL� EXOXQPDNWDGÕU�� *HOHFHNWHNL�
NDWÕOÕPFÕODU�� NDWÕOÕPFÕODUÕQ�G�]HQOL� RODUDN�GHQHWLPLQLQ�YH�G�]J�Q� LúOHUOLNOHULQLQ�
YH� &+,3FR� WDUDIÕQGDQ� NUHGL� GH÷HUOHQGLUPHVLQH� WDEL� ROPDODUÕQÕQ� VD÷ODQPDVÕ�
için New York State Banking Department veya bir federal banka düzenlH\LFL�
RWRULWH� WDUDIÕQGDQ� G�]HQOHQPH\H� WDEL� WXWXOPDOÕGÕU�� &+,36� NDWÕOÕPFÕODUÕQGDQ�
D\UÕFD� \ÕOOÕN� ILQDQVDO� GXUXP� EHOJHOHULQLQ� NRS\DODUÕQÕ� GRV\DODPDODUÕQÕ�
LVWHPHNWH� YH� EXQODU� &+,3FR� NXUXOX� WDUDIÕQGDQ� SHUL\RGLN� ELU� LQFHOHPH\H� WDEL�
ROPDNWDGÕUODU��%,6��������V�������

�
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�������%2-�1(7�
-DSRQ\D�0HUNH]�%DQNDVÕQÕQ� IRQ� WUDQVIHU� YH�PXWDEDNDW� VLVWHPL� RODQ�

%2-�1(7� ����¶GH� RUWD\D� oÕNPÕú� RODQ� RQOLQH� �oHYULPLoL�� HOHNWURQLN� WUDQVIHU�
VLVWHPLGLU�� +HU� QH� NDGDU� %2-�1(7� RUMLQDOLQGH� IRQODUÕQ�PXWDEDNDWÕ� LoLQ� KHP�
'16�KHP�GH�57*6�PRGHOLQL�NXOODQPD� LPNDQÕQÕ�YHUPLúVH�GH�-DSRQ�0HUNH]�
%DQNDVÕ� ����� \ÕOÕQÕQ� EDúÕQGD� '16¶\L� NDOGÕUPÕú� YH� 57*6¶\L� WHN� NXOODQÕOÕU�
PXWDEDNDW�PRGHOL�\DSPÕúWÕU���

-DSRQ� 0HUNH]� %DQNDVÕ� EX� |GHPH� VLVWHPLQLQ� KHP� VDKLEL� KHP� GH�
LúOHWLPLQGHQ� VRUXPOXGXU�� %2-�1(7� IRQ� WUDQVIHU� VLVWHPL� DUDFÕOÕ÷Õ\OD� -DSRQ�
0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� YHULOHQ� |GHPH� KL]PHWOHUL� úXQODUGÕU� �%DQN� 2I�
-DSDQ��������V��������

��� )LQDQVDO� NXUXOXúODU� DUDVÕQGD� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕQGDQ�
ND\QDNODQDQ�IRQ�WUDQVIHUOHUL�YH�PHQNXO�NÕ\PHW�LúOHPOHUL��

���$\QÕ�ILQDQVDO�NXUXOXúXQ�IDUNOÕ�KHVDSODUÕ�DUDVÕQGDNL�IRQ�WUDQVIHUOHUL��
3) Özel mülkiyetli takas sistemlerinden kaynaklanan net 

SR]LV\RQODUÕQ�PXWDEDNDWÕ���
��� )LQDQVDO� NXUXOXúODU� YH� -DSRQ� 0HUNH]� %DQNDVÕ� DUDVÕQGDNL� DoÕN�

SL\DVD�LúOHPOHUL�GH�GDKLO�IRQ�WUDQVIHUOHUL��
%2-�1(7� IRQ� WUDQVIHU� VLVWHPL� DUDFÕOÕ÷Õ� LOH� \DSÕODQ� IRQ� WUDQVIHUOHULQLQ�

oR÷X� DODFDN� WUDQVIHULGLU�� DQFDN� úLUNHW� IRQ� WUDQVIHUOHUL� GXUXPXQGD� ERUo�
WUDQVIHUOHUL� GH� \DSÕODELOLU�� *|QGHUHQ� ELU� EDQND� ELU� |GHPH� WDOLPDWÕQÕ� NHQGL�
YH�YH\D�DOÕFÕ�EDQNDQÕQ�P�úWHULVLQH�LOLúNLQ�ELOJL�LOH�ELUOLNWH�LOHWHELOPHNWHGLU��

���������%2-�1(7�6LVWHPLQ�øúOH\LúL�
%DQNDODUDUDVÕ� LúOHPOHULQ� QHUHGH\VH� W�P�� 57*6� ED]ÕQGD� -DSRQ�

0HUNH]� %DQNDVÕQGD� WXWXODQ� KHVDSODU� �]HULQGHQ� VRQXoODQGÕUÕOPDNWDGÕU�� %2-�
1(7�IRQ�WUDQVIHU�VLVWHPLQLQ�LúOH\Lú�VDDWOHUL�KHU�J�Q�W�P�NDWÕOÕPFÕODU�LoLQ�������
LOH�������DUDVÕ�YH�DYDQV�EDúYXUXVX�\DSDQODU�LoLQ�������LOH�������DUDVÕQGDGÕU���

%2-�1(7� NDWÕOÕPFÕODUÕQ� -DSRQ� 0HUNH]� %DQNDVÕQD� |GHPHOHULQLQ� ELU�
E|O�P�� YH� DODFDNODUÕ� NDWÕOÕPFÕODU� YH� %DQND� DUDVÕQGD� LNL� WDUDIOÕ� RODUDN�
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QHWOHúWLULOPHNWH� YH� NDWÕOÕPFÕODUÕQ� VRQXoWDNL� QHW� PXWDEDNDW� SR]LV\RQODUÕ�
%DQNDGDNL� KHVDSODUÕQGDQ� EHOLUOHQHQ� ]DPDQODUGD� Hú� ]DPDQOÕ� YH� ED÷ÕPVÕ]�
RODUDN� DODFDNODQGÕUÕOPDNWD� \D� GD� ERUoODQGÕUÕOPDNWDGÕU�� ³(ú� ]DPDQOÕ� LúOHPH´�
RODUDN� DGODQGÕUÕODQ� EX�PXWDEDNDW�PRGX� ������������� ������ YH� �����’de yer 

DOPDNWDGÕU��%,6��������V�������
-DSRQ� 0HUNH]� %DQNDVÕ� 57*6� ED]ÕQGD� PXWDEDNDWÕ� NROD\ODúWÕUPDN�

LoLQ�2FDN�����¶GH�J�Q�LoL�KHVDS�DúÕPÕ�LPNDQÕ�VD÷ODPD\D�EDúODPÕúWÕU��*�Q�LoL�
KHVDS�DúÕPÕ�J�Q�VRQXQGD�JHUL�|GHQGL÷L� WDNGLUGH�W�P�FDUL�KHVDS�VDKLSOHULQLQ�
NXOODQÕPÕQD��FUHWVL]�RODUDN�DoÕNWÕU���

���������%2-�1(7�6LVWHPLQGH�5LVN�<|QHWLPL�
-DSRQ� 0HUNH]� %DQNDVÕ� PHYFXW� VLVWHPLN� YH� GL÷HU� ULVNOHUL� D]DOWPDN�

DPDFÕ\OD� 2FDN� ����¶GH� '16� VLVWHPLQL� NDOGÕUPÕú� YH� 57*6¶\L� NHQGL� FDUL�
KHVDSODUÕQGDQ� IRQ� WUDQVIHUOHUL� LoLQ� WHN�PXWDEDNDW� VLVWHPL� RODUDN�EHOLUOHPLúWLU��
*�Q� LoL� KHVDS� DúÕPÕ� X\JXQ� YDUOÕNODUD� UHKQHGLOHUHN� WDP� RODUDN�
WHPLQDWODQGÕUÕOPDNWDGÕU�� 7HPLQDW�PHQNXO� NÕ\PHWLQ� W�U�QH� YH� NDODQ� YDGHVLQH�
ED÷OÕ� RODUDN� GH÷LúHQ� PLNWDUODUOD� KDIWDOÕN� RODUDN� SL\DVD� LQGLULPLQH� WDEL�
ROPDNWDGÕU�� *�Q� LoL� KHVDS� DúÕPÕQD� \DQL� HNVL� EDNL\H\H� KLoELU� PLNWDU� OLPLWL�
X\JXODQPDPDNWDGÕU��%DQN�RI�-DSDQ��������V�������

�������7$5*(7�
7$5*(7�� $YUXSD� %LUOL÷L� LoHULVLQGHNL� �ONHOHULQ� |GHPH� VLVWHPOHULQLQ�

ELUELUOHULQH�ED÷ODQPDVÕ�DPDFÕ\OD�ROXúWXUXOPXúWXU��7$5*(7�VLVWHPL�HXUR� LoLQ�
uygulanan RTGS sistemidir. Söz konusu sistem, üye ülkelerin ödeme 

VLVWHPOHULQL� 57*6� WHNQL÷L� LOH� ELUELULQH� ED÷OD\DUDN� VÕQÕU� |WHVL� |GHPHOHULQ�
\DSÕOPDVÕQÕ� VD÷ODPDNWDGÕU��%X�QHGHQOH�SDUDVDO�ELUOL÷H�JHoLOPHGHQ�|QFH��\H�
ülkelerin RTGS sistemlerini tamamlamalarÕ� ]RUXQOX� WXWXOPXúWXU�� 7$5*(7��
$YUXSD� %LUOL÷L� �\HVL� GHYOHWOHULQ� XOXVDO� 57*6� VLVWHPOHUL�� (&%� |GHPH�
PHNDQL]PDVÕ� �(30�� YH� ,QWHUOLQNLQJ� VLVWHPLQGHQ� ROXúDQ� GD÷ÕWÕOPÕú� ELU�
VLVWHPGLU��,QWHUOLQNLQJ�VLVWHPL�XOXVDO�57*6�VLVWHPOHULQL�ELUOHúWLUPHNWH�ROXS�EX�
YDVÕWD� LOH� (30� GH� |GHPH� HPLUOHULQLQ� ELU� VLVWHPGHQ� GL÷HULQH� KDUHNHWLQL�
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P�PN�Q� NÕODQ� RUWDN� SURVHG�UOHUL� ELUOHúWLUPHNWHGLU�� 6LVWHP�� $%� DODQÕQGD� ��
2FDN�����¶GD������NDWÕOÕPFÕ�LOH�EDúDUÕOÕ�úHNLOGH�LúOHPOHULQL�EDúODWPÕúWÕU��

7$5*(7� VLVWHPLQL� ROXúWXUPD� NDUDUÕ� 0DUW� ����¶WH� $YUXSD� 3DUD�
(QVWLW�V�� .RQVH\L� WDUDIÕQGDQ� DOÕQPÕúWÕU�� 7$5*(7� �o� WHPHO� DPDFÕ�
JHUoHNOHúWLUPHN�LoLQ�ROXúWXUXOPXúWXU��øONL�YH�HQ�|QHPOLVL�WHN�SDUD�SROLWLNDVÕQÕQ�
G�]J�Q� LúOH\LúLQL� VD÷ODPDN� LoLQ� HXUR� SD]DUÕ� SL\DVDVÕQÕQ� HQWHJUDV\RQXQX�
NROD\ODúWÕUPDN�� LNLQFLVL�HXUR� LOH�\DSÕODQ�|GHPHOHULQ�HWNLQOL÷LQL�YH�VD÷ODPOÕ÷ÕQÕ�
DUWÕUPDN� YH� �o�QF�V�� |GHPHOHULQ� \DSÕOPDVÕQGD� ULVN� PLQLPL]DV\RQXQD�
NDWNÕGD� EXOXQPDNWÕU�� %X� KHGHIOHUL� JHUoHNOHúWLUPHN� LoLQ� PHUNH]� EDQNDVÕ�
SDUDVÕQÕQ�� Lo� SL\DVDGD� ROGX÷X� JLEL�� EX� IRQODUÕQ� ELU� J�QGH� ELU� NDo� NH]� WHNUDU�
NXOODQÕPÕQD� LPNDQ� YHUHFHN� úHNLOGH� VÕQÕU� |WHVLQH� NROD\FD� WUDQVIHU� HGLOPH�
LPNDQÕQÕ�VXQPDNWDGÕU��%,6��������V������

8OXVDO� 57*6� VLVWHPOHULQH� NDWÕODQ� W�P� NUHGL� NXUXOXúODUÕ� RWRPDWLN�
RODUDN�VÕQÕU�|WHVL�7$5*(7�KL]PHWLQH�GH�HULúLP�VD÷ODPDNWDGÕU��7$5*(7�HXUR�
ED]ÕQGD�W�P�DODFDN�WUDQVIHUOHUL�LoLQ�NXOODQÕODELOPHNWHGLU��gGHPHOHULQ�WXWDUÕQGD�
KLoELU� DOW� \D� GD� �VW� OLPLW� EXOXQPDPDNWDGÕU�� 7XWDUÕQD� EDNÕOPDNVÕ]ÕQ� W�P�
|GHPHOHU�D\QÕ�úHNLOGH�LúOHPGHQ�JHoLULOPHNWHGLU���

(XURVLVWHPLQ�J|QGHUHQ�\D�GD�DOÕFÕ�WDUDIÕQGD�ROGX÷X��PHUNH]�EDQNDVÕ�
LúOHPOHUL� LOH� GR÷UXGDQ�ED÷ODQWÕOÕ� |GHPHOHU��HXUR� LOH� LúOHP�J|UHQ�E�\�N� WXWDUOÕ�
QHWOHúWLUPH�VLVWHPOHULQLQ�PXWDEDNDW� LúOHPOHUL�YH�HXUR�ED]ÕQGD�EDQNDODU�DUDVÕ�
YH� WLFDUL� |GHPHOHU�7$5*(7� WDUDIÕQGDQ�JHUoHNOHúWLULOHQ� LúOHP� W�UOHULGLU�� øON� LNL�
W�U�LúOHPLQ�7$5*(7�DUDFÕOÕ÷Õ�LOH�VRQODQGÕUÕOPDVÕ�]RUXQOXGXU��

���������7$5*(7�6LVWHPLQ�øúOH\LúL�
*HQHOGH� ILQDQV� SL\DVDODUÕQÕQ� |]HOGH� GH� P�úWHULOHULQLQ� LKWL\DoODUÕQÕ�

NDUúÕODPDN� LoLQ� 7$5*(7� X]XQ� ELU� J�QO�N� LúOH\Lú� VDDWL� VXQPDNWDGÕU�� 6DEDK�
�����¶GH� DoÕOÕS� DNúDP� �����¶GH� �2UWD� $YUXSD� VDDWL� LOH�� $YUXSD� 0HUNH]�
%DQNDVÕ� LOH� D\QÕ� DQGD� NDSDQPDNWDGÕU�� .DWÕOÕPFÕODUÕQ� J�Q� VRQX� OLNLGLWHOHULQL�
GDKD� L\L� \|QHWPHOHUL�DPDFÕ\OD�P�úWHUL�|GHPHOHUL� LoLQ������¶GH�NDSDQÕú�VDDWL�
X\JXODQPDNWDGÕU��2UWDN�WDWLO�J�QOHUL�7$5*(7�LoLQ�GH�JHoHUOLGLU���
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6ÕQÕU� |WHVL� 7$5*(7� |GHPHOHUL� XOXVDO� 57*6� VLVWHPOHUL� DUDFÕOÕ÷Õ� LOH�
\DSÕOPDNWD� YH� XOXVDO� PHUNH]� EDQNDODUÕ� DUDVÕQGD� LNL� WDUDIOÕ� RODUDN� GR÷UXGDQ�
GH÷LúWLULOPHNWHGLU�� 7�P� NDWÕOÕPFÕODU� ELU� %DQND� .LPOLN� .RGX� �%,&�� LOH�
WDQÕPODQPDNWD�YH�7$5*(7�UHKEHULQGH�OLVWHOHQPHNWHGLU���

8OXVDO�57*6�VLVWHPOHUL� YH�$YUXSD�gGHPH�0HNDQL]PDVÕ� ,QWHUOLQNLQJ�
VLVWHPL�DUDFÕOÕ÷Õ� LOH�ELUELULQH�ED÷OÕGÕU��,QWHUOLQNLQJ�VLVWHPL�GH�KHU��ONHGH�XOXVDO�
,QWHUOLQNLQJ� ELOHúHQL� RODUDN� DGODQGÕUÕODQ� \HUHO� ELU� DUDELULPH� ED÷OÕ� ELU�
WHOHNRP�QLNDV\RQ�D÷ÕQGDQ�ROXúPDNWDGÕU��(&%��������V�����

7$5*(7� JHUoHN� ]DPDQOÕ� WRSWDQ� PXWDEDNDW� VLVWHPLGLU�� gGHPH�
LúOHPOHUL� PHUNH]� EDQNDVÕ� SDUDVÕ� NXOODQÕODUDN� V�UHNOL� RODUDN� ELUHU� ELUHU�
VRQODQGÕUÕOPDNWDGÕU�� 6ÕQÕU� |WHVL� ELU� |GHPHQLQ� JHUoHNOHúWLULOPHVL� LoLQ� HPLU�
YHUHQ�NUHGL�NXUXOXúX�\HUHO�57*6�VLVWHPL�DUDFÕOÕ÷Õ�LOH�\HUHO�PHUNH]�EDQNDVÕQD�
ELU� |GHPH� HPUL� J|QGHULU�� *|QGHUHQ� XOXVDO� PHUNH]� EDQNDVÕ� |GHPHQLQ�
JHoHUOLOL÷LQL� �|GHPH�DQODúÕODQ�VWDQGDUWODUD�J|UH�\DSÕOPDOÕ�YH�JHUHNOL�ELOJL\L�GH�
LoHUPHOLGLU�� YH� \HWHUOL� ND\QDN� \D� GD� SDUD� oHNPH� LPNDQÕQÕQ� PHYFXGL\HWLQL�
NRQWURO� HGHU�� *|QGHUHQ� XOXVDO� PHUNH]� EDQNDVÕ� DOÕFÕ� 57*6¶QLQ� GH� IDDOL\HWWH�
ROXS�ROPDGÕ÷ÕQÕ�NRQWRO�HGHU��*|QGHUHQ�XOXVDO�PHUNH]�EDQNDVÕQD�JHUHNWL÷LQGH�
|GHPH� HPULQL� ,QWHUOLQNLQJ� VLVWHPLQFH� NXOODQÕODQ� PHVDM� VWDQGDUGÕQD�
G|Q�úW�UPHN�� XOXVDO� PHUNH]� EDQNDODUÕ� DUDVÕQGDNL� LOHWLúLP� LoLQ� NXOODQÕODQ� HN�
J�YHQOLN� |]HOOLNOHULQH� VDKLS� ROPDN� YH� PHVDMÕ� ,QWHUOLQNLQJ� DUDFÕOÕ÷Õ� LOH� DOÕFÕ�
XOXVDO� PHUNH]� EDQNDVÕQD� J|QGHUPHN� JLEL� J|UHYOHU� GH� YHULOPHNWHGLU��
*|QGHUHQ� XOXVDO� PHUNH]� EDQNDVÕ�� |GHPH� PHVDMÕQÕQ� JHoHUOLOL÷LQL� YH� \HWHUOL�
ND\QDN� YH� SDUD� oHNPH� LPNDQODUÕQÕQ� PHYFXGL\HWLQL� ELU� NH]� NRQWURO� HWWL÷LQGH�
|GHPH� WXWDUÕ� J|QGHUHQ� NUHGL� NXUXOXúXQXQ�57*6�KHVDEÕQGDQ�JHUL� G|Q�úV�]�
YH� JHFLNPHVL]� RODUDN� ERUoODQGÕUÕOPDNWD� YH� DOÕFÕ� XOXVDO� PHUNH]� EDQNDVÕQÕQ�
,QWHUOLQNLQJ�KHVDEÕQD�DODFDNODQGÕUÕOPDNWDGÕU��

$OÕFÕ� XOXVDO� PHUNH]� EDQNDVÕ� |GHPH� PHVDMÕQÕ� DOÕU� DOPD]� J�YHQOLN�
|]HOOLNOHULQL� NRQWURO� HWPHNWH� YH� \DUDUODQÕFÕ� EDQNDQÕQ� |GHPH� HPULQGH�
EHOLUWLOGL÷L� JLEL� \HUHO� 57*6� VLVWHPLQLQ� ELU� NDWÕOÕPFÕVÕ� ROGX÷XQGDQ� HPLQ�
ROPDNWDGÕU�� %X� GXUXPGD� DOÕFÕ� XOXVDO� PHUNH]� EDQNDVÕ� X\JXQ� \HUGH� PHVDMÕ�
,QWHUOLQNLQJ� VWDQGDUGÕQGDQ� \HUHO� VWDQGDUGD� G|Q�úW�UPHNWH�� J|QGHUHQ� XOXVDO�
PHUNH]� EDQNDVÕQÕQ� ,QWHUOLQNLQJ� KHVDEÕQÕ� ERUoODQGÕUPDNWD�� \DUDUODQDQÕQ�
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57*6� KHVDEÕQÕ� DODFDNODQGÕUPDNWD� YH� J|QGHUHQ� XOXVDO� PHUNH]�
EDQNDVÕ�$YUXSD� 0HUNH]� %DQNDVÕQD� SR]LWLI� DOÕQGÕ� ELOJLVLQL� LOHWPHNWHGLU��
6RQXoWD��DOÕFÕ�XOXVDO�PHUNH]�EDQNDVÕ�\HUHO�57*6�VLVWHPL�DUDFÕOÕ÷Õ�LOH�|GHPH�
PHVDMÕQÕ� \DUDUODQDQ� NUHGL� NXUXOXúXQD� J|QGHUPHNWHGLU�� $OÕFÕ� EDQND� 57*6�
VLVWHPLQLQ�ELU�NDWÕOÕPFÕVÕ�GH÷LOVH�DOÕFÕ�XOXVDO�PHUNH]�EDQNDVÕ�|GHPH�PHVDMÕQÕ�
UHGGHWPHNWH�YH�J|QGHUHQ�PHUNH]�EDQNDVÕQGDQ�PLNWDUÕQ�J|QGHUHQ�EDQNDQÕQ�
KHVDEÕQD�\HQLGHQ�DODFDNODQGÕUÕOPDVÕQÕ�WDOHS�HWPHNWHGLU��%,6��������V������

Türkiye’deki bankalar TARGET sistemini muhabir bankalar üzerinden 

HULúHUHN� NXOODQDELOPHNWHGLU�� 7&0%� LVH� $YUXSD� 0HUNH]� %DQNDVÕ� �]HULQGHQ�
7$5*(7�VLVWHPLQH�XODúDELOPHNWHGLU��

���������7$5*(7�6LVWHPLQGH�5LVN�<|QHWLPL��
7$5*(7� |GHPHOHUL� PHUNH]� EDQNDVÕ� SDUDVÕ� LOH� KÕ]OÕ� ELU� úHNLOGH�

VRQODQGÕUPDNWDGÕU�� 7$5*(7¶WD� DOÕFÕ� NXUXOXúXQ� KHVDEÕ� J|QGHUHQ� NXUXOXúXQ�
KHVDEÕ�ERUoODQGÕUÕOPDGDQ�|QFH�NHVLQOLNOH�DODFDNODQGÕUÕOPDPDNWDGÕU��6RQXoWD��
DOÕFÕ� NXUXOXú� LoLQ� 7$5*(7� DUDFÕOÕ÷Õ� LOH� DOÕQDQ� IRQODUÕQ� NRúXOVX]� YH� JHUL�
G|Q�úV�]� ROGX÷XQD� GDLU� KHU� ]DPDQ� ELU� NHVLQOLN� EXOXQPDNWDGÕU�� %X� QHGHQOH�
DOÕFÕ� NXUXOXú� DOÕQDQ� EX� |GHPHOHUGHQ� ND\QDNODQDQ� NUHGL� YH\D� OLNLGLWH� ULVNLQH�
PDUX]�NDOPDPDNWDGÕU��

Likiditenin mevcudiyeti ve maliyeti RTGS sistemlerinde ödemelerin 

G�]J�Q� LúOH\LúL� LoLQ� |QHPOL� LNL� NRQXGXU�� 7$5*(7¶WD� OLNLGLWH� oRN� HVQHN� ELU�
úHNLOGH�\|QHWLOHELOLU�YH�G�ú�N�ELU�PDOL\HWWHGLU��d�QN��Jün boyunca mutabakat 

LoLQ� NUHGL� NXUXOXúODUÕQÕQ� NHQGL� PHUNH]� EDQNDODUÕQGD� WXWPDODUÕ� LVWHQHQ�
PLQLPXP� EDNL\H� NXOODQÕODELOPHNWH� YH� �FUHWVL]� RODUDN� J�Q� LoL� NUHGL�
VD÷ODQPDNWDGÕU�� 'DKD� GD� |WHVL�� PLQLPXP� EDNL\HOHUH� X\JXODQDQ� RUWDODPD�
provizyonlar bankalara gün sonu likidite yönetimlerinde esneklik 

VD÷ODPDNWDGÕU�� *HFHOLN� ERUo� YHUPH� YH� PHYGXDW� LPNDQODUÕ�� EHNOHQPHGLN�
OLNLGLWH�VÕNÕúÕNOÕNODUÕ�LoLQ�VRQ�GDNLND�P�GDKDOHVL�RODUDN�PHYFXW�EXOXQPDNWDGÕU��
øODYHWHQ�� (XURVLVWHP� GH� �FUHWVL]� RODUDN� J�Q� LoL� NUHGL� VD÷ODPDNWDGÕU�� $QFDN��
W�P� PHUNH]� EDQNDVÕ� NUHGLVL� WDPDPHQ� WHPLQDWOÕGÕU�� 0HYFXW� WHPLQDW� DODQÕ�
ROGXNoD� JHQLúWLU�� 3DUD� SROLWLNDVÕ� KHGHIOHUL� LoLQ� PHYFXW� YDUOÕNODU� J�Q� LoL� NUHGL�
LoLQ�GH�NXOODQÕODELOPHNWHGLU��%,6��������V������
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gGHPH� LúOHPLQLQ�DPDFÕ�J|QGHUHQ� WDUDIÕQGDQ�DOÕFÕ\D�|GHPH�WXWDUÕQÕQ�
J�YHQOL� YH� KÕ]OÕ� ELU� úHNLOGH� XODúWÕUÕOPDVÕQÕQ� VD÷ODQPDVÕGÕU�� %X� V�UHFLQ�
WDPDPODQPDVÕQGD� NDUúÕODúÕODELOHFHN� ELU� WDNÕP� ULVNOHULQ� RUWD\D� NRQXOPDVÕ� YH�
bu risklerin yönetilebilmesi özellikle büy�N� WXWDUODUÕQ� WUDQVIHU� HGLOGL÷L�
VLVWHPOHULQ�YDUOÕ÷Õ�GD�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�ROGXNoD�|QHPOL�KDOH�JHOPHNWHGLU��
%X� ULVNOHULQ� L\L� WDQÕPODQPDVÕ� YH� ULVNOHUL� D]DOWÕFÕ� SROLWLNDODUÕQ� JHOLúWLULOPHVL�
|GHPH�VLVWHPOHULQH�RODQ�J�YHQLQ�V�UG�U�OPHVL�DoÕVÕQGDQ�|QHPOLGLU��

gGHPH� VLVWHPOHULQLQ� LúOH\LúLQGHQ� ND\QDNODQDQ� ULVNOHU� IDUNOÕOÕNODU�
J|VWHUPHNWH� YH� IDUNOÕ� úHNLOOHUGH� VÕQÕIODQGÕUÕODELOPHNWHGLU��%,6� ������� V����¶GH�
\DSÕODQ�VÕQÕIODQGÕUPD�úX�úHNLOGHGLU��

�� .UHGL�5LVNL��.DUúÕ� WDUDI� \�N�PO�O�÷�Q�Q� W�P�Q��YDGHVL� JHOGL÷LQGH�
\D�GD�GDKD�VRQUD�KLoELU�]DPDQ�NDUúÕODPD]�LVH�ROXúDFDN�ULVNWLU��

�� /LNLGLWH� 5LVNL�� .DUúÕ� WDUDI� YDGHVL� JHOGL÷LQGH� \�N�PO�O�÷�Q��
NDUúÕOD\DFDN� \HWHUOL� IRQX� EXOXQGXUDPD]� IDNDW� VRQUDNL� KHUKDQJL� ELU� ]DPDQGD�
|GHUVH�ROXúDFDN�ULVNWLU��

�� <DVDO� 5LVN�� .DQXQODUÕQ� EHNOHQPHGLN� úHNLOGH� \RUXPODQPDVÕ� \D� GD�
\DVDO� EHOLUVL]OL÷LQ� |GHPH� VLVWHPLQL� \D� GD� �\HOHULQL� |QJ|U�OHPH\HQ� ILQDQVDO�
ULVNOHUH�\D�GD�RODVÕ�ND\ÕSODUD�PDUX]�EÕUDNWÕ÷Õ�GXUXPGD�ROXúDQ�ULVN�W�U�G�U��

��6LVWHPLN�5LVN��%LU�NDWÕOÕPFÕQÕQ�\�N�PO�O�NOHULQL�\HULQH�JHWLUHPHPHVL�
VRQXFXQGD� GL÷HU� NDWÕOÕPFÕODUÕQ� GD� \�N�PO�O�NOHULQL� \HULQH� JHWLUHPHPHVL\OH�
RUWD\D� oÕNDQ� NUHGL� \D� GD� OLNLGLWH� SUREOHPOHULQLQ� GL÷HU� NDWÕOÕPFÕODUÕ� GD�
HWNLOH\HUHN�ILQDQVDO�SL\DVDODUÕQ�LVWLNUDUÕQÕQ�ER]XOPDVÕ�RODVÕOÕ÷ÕGÕU��

�� 2SHUDV\RQHO� 5LVN�� 'RQDQÕP� \D� GD� \D]ÕOÕP� SUREOHPOHUL� JLEL� WHNQLN�
QHGHQOHUGHQ� ND\QDNODQDQ� DUÕ]DODU� YH\D� LQVDQ� KDWDVÕ� QHGHQL\OH� VLVWHPLQ�
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OLNLGLWH� YH\D� NUHGL� ULVNLQH� \RO� DoDFDN�úHNLOGH�ER]XOPDVÕQD�QHGHQ�RODFDN� ULVN�
türüdür.�

)LQDQVDO� LVWLNUDUÕ� HWNLOH\HELOHFHN� RSHUDV\RQHO� ULVN� IDNW|UOHUL� |GHPH�
VLVWHPLQL�ROXúWXUDQ�XQVXUODUGDQ�RODQ�VLVWHP�NDWÕOÕPFÕODUÕ��VLVWHPLQ�LúOHWLFLVL�YH�
PXWDEDNDW�DMDQÕ� LOH� LOJLOL� RODELOHFHN� LoVHO� IDNW|UOHUGHQ�ND\QDNODQDELOHFH÷L�JLEL�
VHO�� GHSUHP� YH\D� WHU|U� VDOGÕUÕODUÕ� JLEL� GÕúVDO� IDNW|UOHUGHQ�GH� ND\QDNODQDELOLU��
2SHUDV\RQHO�SUREOHPOHU�QHGHQL\OH�VLVWHPLQ� IDDOL\HWOHULQLQ�NHVLQWL\H�X÷UDPDVÕ�
YH\D� NDUúÕ� WDUDIÕQ� \�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVL� OLNLGLWH� SUREOHPOHULQH�
\RO� DoDELOLU�� %X� JHOLúPHOHULQ� ILQDQVDO� VLVWHP� �]HULQGH� RUWD\D� oÕNDUDELOHFH÷L�
ROXPVX]OXNODU�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�VRQ�\ÕOODUGD�RSHUDV\RQHO�ULVN�NRQXVXQD�
DUWDQ� LOJLQLQ� |QHPL� DQODúÕOPDNWDGÕU�� 2SHUDV\RQHO� ULVN� NRQXVXQGD� DUWDQ� EX�
ilginin göstergelerinden birisi de operasyonel riskin Basel II ile birlikte 

EDQNDODUÕQ� VHUPD\H� \HWHUOLOLN� UDV\RVXQXQ� KHVDSODQPDVÕQGD� NXOODQÕODFDN�
ROPDVÕGÕU���

%X� QHGHQOHUOH� RSHUDV\RQHO� SUREOHPOHULQ� |Q�QH� JHoLOPHVL� DPDFÕ\OD�
NDWÕOÕPFÕODUÕQ� VLVWHP� WDUDIÕQGDQ� WDOHS� HGLOHQ� RSHUDV\RQHO� NRúXOODUÕ� \HULQH�
JHWLUPHOHUL� YH� VLVWHPLQ� GH� RSHUDV\RQHO� ULVNOHULQ� JHUoHNOHúPHVL� GXUXPXQGD�
GHYUH\H�VRNDELOHFH÷L�\HGHN�ELU�VLVWHPL�EXOXQGXUPDVÕ�|QHP�DU]HWPHNWHGLU���

gGHPH� VLVWHPOHULQLQ� LúOH\LúLQGHQ� ND\QDNODQDQ� ULVNOHU� NRQXVXQGD�
\DSÕODQ� EDúND� ELU� VÕQÕIODQGÕUPD� LVH� PXWDEDNDW� ULVNL� YH� EXQXQ� RUWD\D� oÕNÕú�
W�UOHUL� RODQ� NUHGL� ULVNL�� OLNLWLGH� ULVNL� YH� LSWDO� ULVNL� D\UÕPÕQD� GD\DQÕODUDN�
\DSÕOPDNWDGÕU���

0XWDEDNDW� LNL� YH\D� GDKD� ID]OD� VD\ÕGD� WDUDIÕQ� IRQ� YH�PHQNXO� NÕ\PHW�
WUDQVIHUL� \�N�PO�O�NOHULQLQ� \HULQH� JHWLULOPHVL� ELU� EDúND� LIDGH\OH�
NHVLQOHúWLULOPHVL� YH\D� VRQXoODQGÕUÕOPDVÕ� ROGX÷XQD� J|UH� EX� \�N�PO�O�÷�Q�
\HULQH�JHWLULOPHPHVL�PXWDEDNDW�ULVNLQL�RUWD\D�oÕNDUDFDNWÕU��%X�ELU�NDWÕOÕPFÕQÕQ�
PXWDEDNDW�\�N�PO�O�NOHULQL�JHUoHNOHúWLUHPHPHVL� LOH� LOJLOL�ELU�EDúDUÕVÕ]OÕNWÕU�YH�
NHQGLQL�IDUNOÕ�úHNLOOHUGH�J|VWHULU��

0XWDEDNDW� ULVNL�� NUHGL� ULVNL�� LSWDO� ULVNL� YH� OLNLGLWH� ULVNL� úHNOLQGH� RUWD\D�
oÕNPDNWDGÕU�� .UHGL� ULVNL� JHQHOGH� GDKD� N�o�N� QHWOHúWLUPH� VLVWHPOHULQGH�
ROPDNOD�ELUOLNWH�W�P�|GHPH�VLVWHPOHULQGH�PHYFXW�LNL�WDUDIOÕ�ELU�ULVNWLU��$VOÕQGD��
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NUHGL� ULVNL�PXWDEDNDW� ULVNLQLQ� WHPHO�ND\QD÷ÕGÕU��o�QN��R�ROPD]VD� LSWDO�\D�GD�
OLNLGLWH�ULVNL�GH�ROPD\DFDNWÕU���

øSWDO� ULVNL� YH� OLNLGLWH� ULVNLQLQ� úLGGHWL� |GHPH� VLVWHPLQLQ� W�U�QH� J|UH�
GH÷LúPHNWHGLU�� øSWDO� ULVNL� \DOQÕ]FD� QHWOHúWLUPH� VLVWHPOHULQGH� ULVNLQ� WHPHO�
ND\QD÷ÕGÕU�� /LNLGLWH� ULVNL� KHP� 57*6¶GH� KHP� GH� QHWOHúWLUPH� VLVWHPOHULQGH�
ROPDNOD�ELUOLNWH�\DOQÕ]FD�57*6�VLVWHPLQGH�ULVNLQ�WHPHO�ND\QD÷ÕGÕU��0XWDEDNDW�
VLVWHPOHULQGHNL�EX� LNL� ULVNLQ�RUWDN�|]HOOL÷L��EXQODU�\DOQÕ]FD�ELU�NDWÕOÕPFÕ\Õ�GH÷LO�
D\QÕ� ]DPDQGD� D\QÕ� |GHPH� VLVWHPOHULQGHNL� KHU� ELU� GL÷HU� NDWÕOÕPFÕ\Õ� GD� ULVNH�
PDUX]�EÕUDNPDNWDGÕU���

�����.UHGL�5LVNL�
.UHGL� ULVNL�� NDUúÕ� WDUDIÕQ� V|]� YHULOHQ� |GHPH\L� \DQL� \�N�PO�O�÷�Q��

]DPDQÕ� JHOGL÷LQGH� YH\D� GDKD� VRQUD� \DSDPDPDVÕQD� ED÷OÕ� RODUDN� |GH\HQLQ�
|GHPHVLQLQ�W�P�Q��\D�GD�ELU�E|O�P�Q��ND\EHWPH�LKWLPDOL�RODQ�ULVNWLU��øúOHPLQ�
ELU� WDUDIÕ� SDUDVDO� |GHPH\L� \DSPDNWDGÕU�� .UHGL� ULVNL� LúOHPLQ� LNL� WDUDIÕQÕQ� Hú�
]DPDQOÕ�|GHPH�\DSPDGÕ÷Õ�]DPDQ�RUWD\D�oÕNPDNWDGÕU���

gGHPH�VLVWHPOHULQGH�� NUHGL� ULVNLQLQ� |GH\HQ� ULVNL� YH�DOÕFÕ� ULVNL�ROPDN�
�]HUH� LNL� ER\XWX� YDUGÕU�� gGH\HQ� ULVNL� |GHPH\L� LON� \DSDQ� WDUDIÕQ� PXNDELO�
|GHPH\L� NXUXPGDQ� DODPDPDVÕ� ULVNLGLU�� .XUXP� JHUHNOL� QLKDL� |GHPH\L� DODQD�
NDGDU�LON�|GH\HQ�NLúL�NUHGL�ULVNLQH�PDUX]�NDOPDNWDGÕU��øON�|GH\HQ�ULVNL�\DOQÕ]FD�
|GHPH� VLVWHPOHULQH� |]J�� ELU� ULVN� GH÷LOGLU�� LON� |GH\HQ� RODQ� KHUKDQJL� ELU�
LúOHPGH� EX� ULVN� PHYFXW� ROXU�� $OÕFÕ� ULVNL�� DOÕFÕ� DOÕQDQ� |GHPH� QLKDL� ROPDGDQ�
QLKDL� ]DQQHWWL÷LQGH� YH� NHQGL� QLKDL� \�N�PO�O�÷�Q�� |GHGL÷LQGH� GR÷PDNWDGÕU��
%X�úHNLOGH��DOÕFÕ�LON�|GH\HQ�KDOLQH�JHOLU�YH�LON�|GH\HQ�ULVNLQL��VWOHQLU��$OÕFÕ�ULVNL�
|GHPH� VLVWHPOHULQGH� GL÷HU� LúOHUGHNLQH� RUDQOD� GDKD� \D\JÕQGÕU�� gUQH÷LQ�� ELU�
QHWOHúWLUPH� VLVWHPLQGH�� ELU� NXUXP� DOGÕ÷Õ� |GHPHQLQ� QLKDL� ROGX÷XQX�
]DQQHGHELOLU�� )DNDW� JHUoHNWH�� NXUXP� J|QGHUHQH� NUHGL� DoPÕú� ROPDNWDGÕU� YH�
|GHPH� \DOQÕ]FD� J�Q� VRQXQGD� PXWDEDNDW� JHUoHNOHúWL÷LQGH� QLKDL� KDOH�
JHOPHNWHGLU���

$OÕFÕ� ULVNL� 57*6� VLVWHPLQGH� GH� PHYFXWWXU�� o�QN�� NXUXPODU� GROD\OÕ�
NXOODQÕFÕ� RODELOLUOHU�� 'ROD\OÕ� NXOODQÕFÕ� |GHPH� VLVWHPLQLQ� ELU� �\HVL� GH÷LOGLU��
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DQFDN��\H�RODQ�ELU�NDWÕOÕPFÕ\Õ�NXOODQPDNWDGÕU��'ROD\OÕ�ELU�NXOODQÕFÕ�ELU�|GHPH\L�
DOGÕ÷Õ�]DPDQ�LOH�QLKDL�DOÕFÕ�RODQ�P�úWHUL\H�ELOGLULP�\DSÕOGÕ÷Õ�]DPDQ�DUDVÕQGDNL�
IDUN� V�UHVLQFH� DOÕFÕ� ULVNLQH� PDUX]� NDOPDNWDGÕU�� gUQH÷LQ�� ELU� EDQNDQÕQ�
P�úWHULOHULQL� IRQ� WUDQVIHUL� LOH� LOJLOL� ELU� J�Q� JHFLNPHOL� RODUDN� ELOJLOHQGLUPHN�
\D\JÕQ�ELU� X\JXODPDGÕU��gGHPH�VLVWHPOHUL� L\L� oDOÕúWÕNODUÕQGDQ�GROD\Õ�SHN�oRN�
GROD\OÕ� NXOODQÕFÕ� EDVLWoH� |GHPH� WDOLPDWÕQÕQ� |GHPHQLQ� XODúWÕ÷Õ� J�QGH�
PXWDEDNDW�\DSÕOGÕ÷ÕQÕ�]DQQHWPHNWHGLU��%|\OH�ELU�YDUVD\ÕPGD�KDWD�\DSÕOPÕúVD�
ELOH� GROD\OÕ� NXOODQÕFÕ� KDWDVÕQÕ� ELU� WDP� J�Q� JHoHQH� NDGDU� EXODPD\DFDNWÕU��
6RQXo� RODUDN�� PHYFXW� X\JXODPDODU� 57*6� VLVWHPLQLQ� GROD\OÕ� NXOODQÕFÕODUÕQÕ�
DOÕFÕ�ULVNLQH�PDUX]�EÕUDNDELOPHNWHGLU��gGHPH�VLVWHPOHULQGH�NUHGL�ULVNL�VRQXFX�
ROXúDQ� NDUúÕ� WDUDID� NUHGL� DoÕOPDVÕ� ROD\Õ� V�UHVL� oRN� NÕVD� YH\D� ELU� J�QGHQ� D]�
RODUDN� DOJÕODQGÕ÷ÕQGDQ� GLNNDWH� DOÕQPD\DELOLU�� %X� DOJÕODPDGD� KDWD� RODELOLU��
gUQH÷LQ� GROD\OÕ� NXOODQÕFÕODUD� RODQ� ULVNL� KHVDSODUNHQ� PHYFXW� ULVN� ELU� J�QGHQ�
GDKD�X]XQ�RODELOLU��

.UHGL� ULVNL�|]HOOLNOH� IDUNOÕ��ONHOHUGHNL�|GHPH�VLVWHPOHULQLQ�ROD\D�GDKLO�
ROPDVÕ�QHGHQL\OH�G|YL]� LúOHPOHULQGH�FLGGL�ER\XWODUGD�ROPDNWDGÕU��gUQH÷LQ��ELU�
$� EDQNDVÕQÕQ� %� EDQNDVÕQD� ����PLO\RQ� GRODU� LoLQ� ����PLO\RQ� øQJLOL]� SRXQGX�
VDWWÕ÷ÕQÕ� YDUVD\DOÕP�� gGHPH� VLVWHPOHUL� \DOQÕ]FD� HY� VDKLEL� �ONHQLQ� SDUDVÕ\OD�
LúOHGL÷L� LoLQ� LúOHPLQ� GRODU� E|O�P�Q�Q� $%'¶GH�� SRXQG� E|O�P�Q�Q� LVH�
øQJLOWHUH¶GH� LNL� EDQNDQÕQ� \XUW� GÕúÕ� úXEHOHUL� DUDFÕOÕ÷Õ� LOH� PXWDEDNDWÕQÕQ�
\DSÕOPDVÕ� JHUHNPHNWHGLU�� $� EDQNDVÕQÕQ� øQJLOWHUH¶GHNL� úXEHVL� øQJLOWHUH¶QLQ�
E�\�N� WXWDUOÕ� |GHPH� VLVWHPL� RODQ�&+$36�DUDFÕOÕ÷Õ� LOH� ����PLO\RQ� SRXQGX�%�
EDQNDVÕQD� WUDQVIHU� HGHUNHQ�� %� EDQNDVÕQÕQ� $%'¶GHNL� úXEHVL� GH� &+,36�
DUDFÕOÕ÷Õ� LOH�$�EDQNDVÕQD�����PLO\RQ�GRODUÕ� WUDQVIHU�HWPHNWHGLU��)DUNOÕ��ONHOHU�
IDUNOÕ� ]DPDQ� GLOLPLQGH� \HU� DOGÕNODUÕ� LoLQ� |GHPHOHULQ� LNL� WDUDIÕQÕQ� PXWDEDNDWÕ�
DUDVÕQGDNL� ]DPDQ� IDUNÕ� |QHPOLGLU��gUQH÷LQ��1HZ�<RUN� YH� /RQGUD� DUDVÕQGDNL�
]DPDQ�IDUNÕ�EHú�VDDWWLU�YH�&+,36�PXWDEDNDW�\DSWÕ÷ÕQGD�&+$36�VDDWOHU�|QFH�
NDSDQPÕú� ROPDNWDGÕU�� *HUoHNWH�� \DNÕQ� ]DPDQGD� \DSÕODQ� ELU� DUDúWÕUPD� oR÷X�
G|YL]� LúOHPOHULQGH� ULVN� V�UHVLQLQ� LNL� J�QGHQ� ID]OD� V�UHELOHFH÷LQL� RUWD\D�
oÕNDUPÕúWÕU�� øúOHPOHULQ� WXWDUÕ� E�\�PH� H÷LOLPLQGH� ROGXNoD� SRWDQVL\HO� ND\ÕSODU�
GDKD�úLGGHWOL�RODELOLU��6KHQ��������V�������
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'|YL]� LúOHPOHULQGHQ� ND\QDNODQDQ� NUHGL riskinin en önemli 

|UQHNOHULQGHQ� ELULVL� ����¶WH� %DQNKDXV� +HUVWDWW¶ÕQ� EDúDUÕVÕ]OÕ÷ÕGÕU��2� WDULKWHQ�
VRQUD� EX� ULVN� +HUVWDWW� 5LVNL� RODUDN� DQÕOPD\D� EDúODPÕúWÕU�� +HUVWDWW� EDúDUÕVÕ]�
ROGX÷X� WDULKWH�SHN�oRN�G|YL]� LúOHPL� LOH�X÷UDúDQ�N�o�N�ELU�$OPDQ�EDQNDVÕ� LGL��
%DQNDQÕQ�NDSDQÕúÕ����+D]LUDQ¶GD�$OPDQ�VDDWL� LOH�����¶GD��1HZ�<RUN�VDDWL�LOH�
�����¶GD�GX\XUXOGX��$OPDQ�|GHPHOHU�VLVWHPL�LoLQ�NDSDQÕú�VDDWL�LNL�VDDW�|QFH��
\HUHO� VDDWH� J|UH� ����¶GD� LGL�� +HUVWDWW¶D� $%'� GRODUÕ� PXWDEDNDWÕ� LoLQ� ���
+D]LUDQ¶GD�$OPDQ�PDUNÕ�VDWPÕú�RODQ�EDQNDODU�+HUVWDWW¶WDQ�&+,36�DUDFÕOÕ÷Õ�LOH�
J�Q� LoLQGH� GDKD� VRQUD� $%'� GRODU� |GHPHVLQL� EHNOH\HUHN�+HUVWDWW¶D�PDUNODUÕ�
JHUL� G|Q�úV�]� RODUDN� |GHPLúOHUGLU�� øúOHPLQ� GRODU� E|O�P�� &+,36� �]HULQGHQ�
VRQODQGÕUÕOPDGDQ� +HUVWDWW� NDSDQGÕ÷Õ� LoLQ� +HUVWDWW¶ÕQ� WDUDIODUÕ� –ilk öGH\HQOHU�
GRODU� |GHPHOHULQL� DODPDPÕúODU� YH� EX� QHGHQOH� NHQGL�PDUN� |GHPHOHULQLQ� W�P�
WXWDUÕQÕ� ND\EHWPH� RODVÕOÕ÷Õ� LOH� NDUúÕ� NDUúÕ\D� JHOPLúOHUGLU� �6FRWW� DQG�:HOORQV��
������V�������

�����/LNLGLWH�5LVNL��
/LNLGLWH� ULVNL�� WDUDIODUGDQ� ELULVLQLQ� OLNLGLWH� \RNOX÷X� QHGHQL\OH�

JHUoHNOHúWLUPHN� ]RUXQGD� ROGX÷X� \�N�PO�O�÷�Q�� ]DPDQÕQGD� \HULQH�
JHWLUHPHGL÷LQGH� �57*6�VLVWHPLQGH��\D�GD�VRQODQGÕUDPDGÕ÷ÕQGD��QHWOHúWLUPH�
VLVWHPLQGH��RUWD\D�oÕNPDNWDGÕU��/LNLGLWH�ULVNL�EHNOHQHQ�|GHPHOHULQ�]DPDQÕQGD�
\HULQH� JHWLULOHPHPHVL� QHGHQL\OH� EHOOL� ELU� \�N�PO�O�÷�Q� EHOOL� ELU� ]DPDQGD�
\HULQH�JHWLULOHFH÷LQL�EHNOH\HQ�WDUDIÕQ� OLNLWLGH�VÕNÕQWÕVÕQD�G�úPHVLGLU��%LU�EDQND�
VD÷ODP� ELU� ILQDQVDO� \DSÕGD� ROPDVÕQD� UD÷PHQ� WHNQLN� ELU� QHGHQOH� úXEHOHUL� LOH�
LOHWLúLPLQLQ� JHoLFL� RODUDN� NHVLOPHVL� QHGHQL\OH� |GHPH� \�N�PO�O�NOHULQL� \HULQH�
JHWLUHPH\HELOLU�� 2SHUDV\RQHO� ELU� ULVNLQ� JHUoHNOHúPHVL� GXUXPXQGD� RUWD\D�
oÕNDELOHFHN� OLNLGLWH� SUREOHPL� RSHUDV\RQHO� ULVNLQ� QHGHQ� RODELOHFH÷L� VRQXoODU�
EDNÕPÕQGDQ� GD� |QHP� DU]HWPHNWHGLU�� %|\OH� ELU� GXUXPGD� OLNLGLWH� VÕNÕQWÕVÕQD�
G�úHQ�NDWÕOÕPFÕQÕQ� IDDOL\etlerine devam ederek kendi yükümlülüklerini yerine 

JHWLUHELOPHVL�LoLQ�NÕVD�V�UHGH�HN�ND\QDN�EXOPDVÕ�JHUHNPHNWHGLU��
Likidite riski tüm ödeme sistemlerinde mevcut olmakla birlikte, RTGS 

VLVWHPOHULQGH�GDKD�ID]ODGÕU��o�QN��WRSWDQ�PXWDEDNDW�VLVWHPOHULQLQ�PXWDEDNDW�
LoLQ� GDKD� ID]OD� IRQD� \DQL� OLNLGLWH\H� LKWL\DFÕ� YDUGÕU�� %LU� |QFHNL� E|O�PGH�'16�
VLVWHPOHULQLQ� DQODWÕOGÕ÷Õ� WDEOR� ���¶WH� J|U�OG�÷�� �]HUH�� |UQH÷LQ� &� EDQNDVÕQÕQ�
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����ELULP�IRQX�EXOXQGX÷X�WDNGLUGH�GL÷HU� W�P� LúOHPOHU�QHWOHúWLUPH�VLVWHPLQGH�
VRQODQGÕUÕODELOPHNWHGLU�� )DNDW� EXQXQ� \HULQH� WRSWDQ� PXWDEDNDW� VLVWHPL�
NXOODQÕOÕUVD�� KHU� EDQNDQÕQ� VRQODQGÕUPD� LoLQ� WRSODP� ERUo� VXWXQXQGDNL� NDGDU�
\DQL� $� EDQNDVÕQÕQ� ���� ELULP�� %� EDQNDVÕQÕQ� ���� ELULP� YH�&� EDQNDVÕQÕQ� ����
ELULP�NDGDU�OLNLGLWH\H�LKWL\DFÕ�RODFDNWÕU���

ùD\HW� |GHPHOHU� VLVWHPLQLQ� W�P� �\HOHUL� NXOODQÕODELOHFHN� \HWHUOL�
PLNWDUGD�QDNLW�\D�GD�\HGHN�EDNL\HOHUL�WXWDUODUVD�OLNLGLWH�ULVNL�D]DOWÕODELOLU�\D�GD�
RUWDGDQ� NDOGÕUÕODELOLU�� $QFDN� OLNLGLWH�� WDúÕ\DQODU� LoLQ� PDOL\HWOLGLU�� QDNLW� \D� GD�
\HGHN�EDNL\HOHUL� IDL]� JHOLUL� HOGH�HWPH]OHU��%X�QHGHQOH� EXUDGD� OLNLGLWH� ULVNLQLQ�
PLQLPL]H� HGLOPHVL� YH� OLNLGLWH� PDOL\HWLQLQ� PLQLPL]H� HGLOPHVL� DUDVÕQGD� ELU�
GH÷HUOHQGLUPH� YDUGÕU�� 6RQXo� RODUDN�� ELU� EDQNDQÕQ� SHUVSHNWLILQGHQ�� OLNLGLWH�
ULVNLQL�WDPDPHQ�RUWDGDQ�NDOGÕUPDN�JHQHOGH�oRN�PDOL\HWOLGLU���

%LU� 57*6� VLVWHPLQGH� KHU� NDWÕOÕPFÕ� KHU� ELU� GL÷HU� NDWÕOÕPFÕQÕQ� ULVNLQH�
maruz kalabilir. Likidite riski sistemik bir riske neden olabilir. Çünkü bir 

NDWÕOÕPFÕQÕQ� OLNLGLWH�DoÕ÷Õ�JHOHFHN�|GHPHOHUL�EHNOH\HQ�GL÷HU�W�P�WDUDIODUGD�GD�
OLNLGLWH�DoÕNODUÕQD�\RO�DoPDNWDGÕU��%X� W�U�ELU�]LQFLUOHPH�UHDNVL\RQ�VLVWHPLN�ELU�
OLNLGLWH�DoÕ÷ÕQD�\RO�DoDELOLU��/LNLGLWHQLQ�\DOQÕ]FD�J�Q�VRQXQGD�VRUXQ�ROGX÷X�ELU�
QHWOHúWLUPH� VLVWHPLQLQ� WHUVLQH� KHU� DQÕQ� PXWDEDNDW� DQÕ� ROGX÷X� 57*6�
VLVWHPLQGH� KHUKDQJL� ]DPDQGDNL� ELU� OLNLGLWH� DoÕ÷Õ� VLVWHPL� \DYDúODWPDNWD� YH�
KDWWD� W�P� VLVWHPLQ� GXUPDVÕQD� QHGHQ� RODFDN� ELU� EDúDUÕVÕ]OÕ÷D� QHGHQ�
ROPDNWDGÕU���

�����øSWDO�5LVNL�
øSWDO� ULVNL� �XQZLQGLQJ� ULVN�� \D� GD� PXWDEDNDWÕQ� LSWDOL� ULVNL� GL\H�

DGODQGÕUDELOHFH÷LPL]� ULVN�� QHWOHúWLUPH� VLVWHPLQGH� ELU�PXWDEDNDW� EDúDUÕVÕ]OÕ÷Õ�
ROGX÷XQGD� YH� J�Q� ER\XQFD� JHUoHNOHúWLULOHQ� |GHPH� WDOLPDWODUÕQÕQ� JHUL�
DOÕQPDVÕ� LoLQ� L]LQ� YHULOGL÷LQGH� RUWD\D� oÕNPDNWDGÕU�� 0XWDEDNDWÕQ� LSWDOL�
X\JXODPDVÕQGD� \�N�PO�O�÷�Q�� \HULQH� JHWLUHPH\HQ� NDWÕOÕPFÕ� \DSÕODQ�
LúOHPOHULQ� GÕúÕQGD� WXWXODUDN� QHW� ERUoOX� YH� DODFDNOÕ� NDWÕOÕPFÕODU� \HQLGHQ�
EHOLUOHQPHNWHGLU�� øSWDO� ULVNL� \DOQÕ]FD� QHWOHúWLUPH� VLVWHPOHULQLQ� NRQXVX� ROXS��
KHP�ELUH\VHO�NXOODQÕFÕODU�KHP�GH�G�]HQOH\LFLOHU�LoLQ�|QHPOL�ELU�ULVNWLU���
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0XWDEDNDWÕQ� LSWDO� HGLOPHVL� KHU� NDWÕOÕPFÕ\Õ� DPD� |]HOOLNOHGH� LSWDO�
ROD\ÕQD� QHGHQ� RODQ� NDWÕOÕPFÕGDQ� QHW� DODFDNOÕ� GXUXPGD� RODQ� NDWÕOÕPFÕODUÕ�
HWNLOHU�� $\UÕFD� LSWDO� LúOHPL� VRQXFX� EXQGDQ� HWNLOHQHQ� NDWÕOÕPFÕODUD� GROD\OÕ�
PDOL\HWOHULQ� ROPDVÕ� GD� P�PN�QG�U�� %LU� LSWDO� LúOHPL� ELU� NDWÕOÕPFÕQÕQ� |GHPHN�
LoLQ� GÕú� ND\QDNODUD� LKWL\Do� GX\DELOHFH÷L� GL÷HU� |GHPH� VLVWHPOHULQGHNL�
\�N�PO�O�NOHULQL� \HULQH� JHWLUPHVLQL� ]RUODúWÕUDELOLU�� gUQH÷LQ�� -DSRQ� <HQL� $%'�
GRODUÕ� DUDVÕQGDNL� ELU� G|YL]� LúOHPLQGH� -DSRQ� |GHPHOHU� VLVWHPLQGHNL� ELU� LSWDO�
GRODUÕQ� WHVOLP� HGLOHPHPHVLQH� QHGHQ� RODELOLU�� %X� GXUXP� GRODU� |GHPHVL�
EHNOH\HQ�EDQND\Õ�GRODU�|GHPH�\�N�PO�O�÷�Q��\HULQH�JHWLUPHGH�]RU�GXUXPD�
VRNDELOLU���

.UHGL� ULVNLQLQ� WHUVLQH� LSWDO� ULVNLQLQ� |Oo�OPHVL� ]RU�� P�úWHUHN�
düzenlemeleri olmadan yönetilmesi ise daha zordur. Kredi riskinin 

\|QHWLOPHVL� ELU� ELUH\VHO� NXOODQÕFÕQÕQ�� \DOQÕ]FD� WDUDIODUÕQ� NUHGLELOLWHVL� KDNNÕQGD�
ELOJLVL�ROPDVÕQÕ�JHUHNWLULU��$QFDN�LSWDO�ULVNLQLQ�\|QHWLOPHVL�ELUH\VHO�NXOODQÕFÕQÕQ�
D\QÕ� QHWOHúWLUPH� VLVWHPLQGHNL� W�P� �\HOHULQ� NUHGLELOLWHVLQL� ELOPHVLQL� JHUHNWLULU��
çünkü iptal herhangi bir üyenin mutabakat yükümlülüklerini yerine 

JHWLUHPHPHVLQGHQ� ND\QDNODQDELOLU�� øSWDO� ULVNLQL� \|QHWPHN� ]RUGXU�� %DVLW� ELU�
YDUVD\ÕP� ROPDVÕ� LoLQ� J�Q� VRQXQGD� PXWDEDNDWÕQ� JHUoHNOHúWLULOGL÷L� ELU�
QHWOHúWLUPH� VLVWHPL� NXOODQÕOGÕ÷ÕQÕ� YH� J�Q� VRQXQGD� \DOQÕ]FD� ELU� ERUoOX�
EDQNDQÕQ�EXOXQGX÷XQX�YH�EX�EDQNDQÕQ�\�N�PO�O�÷�Q��\HULQH�JHWLUHPHGL÷LQL�
YDUVD\DOÕP��6|]�NRQXVX�|GHPHOHU�VLVWHPL�EX�EDQNDQÕQ�DoÕ÷ÕQÕ�NDSDWPDN�LoLQ�
JHUHNOL� ND\QD÷Õ� RUWD\D� NR\DPD]VD� EX� EDQND\D� LSWDO� LúOHPL� X\JXODPDVÕ�
JHUHNLU�� )DNDW� EX� EDQND\D� LSWDO� LúOHPL� X\JXODQPDVÕ� GL÷HU� ED]Õ� EDQNDODUÕ� GD�
HWNLOH\HFHNWLU�� d�QN�� ED]Õ� EDQNDODU� EX� EDQNDGDQ� JHOHFHN� DODFDNODU� KHVDS�
HGLOHUHN� \�N�PO�O�NOHULQL� WDPDPODPÕú� VD\ÕOPDNWDGÕUODU�� %|\OHFH�� ED]Õ�
EDQNDODUÕQ� GD� PXWDEDNDW� \�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVL� QHGHQL\OH�
VLVWHPGH�WRSWDQ�ELU�LSWDO�ROD\Õ�JHUoHNOHúHELOLU��

'16�VLVWHPOHULQGH� LSWDO� ULVNL�KHU�NXOODQÕFÕ\Õ�KHU�ELU�GL÷HU�NXOODQÕFÕQÕQ�
ULVNLQH�PDUX]� EÕUDNPDNWDGÕU�� %LUELUL\OH� GR÷UXGDQ� LOLúNLVL� ROPD\DQ� NDWÕOÕPFÕODU�
]LQFLUOHPH� HWNLOHQPH� VRQXFX� PXWDEDNDW� \�N�PO�O�÷�Q�Q� \HULQH�
JHWLUHPHPHVLQGHQ�HWNLOHQPHNWHGLU��%X�W�UGHNL�JHQLú�ELU�ULVN�LSWDO�ULVNL�LOH�NUHGL�
ULVNL�DUDVÕQGDNL�HQ�WHPHO�IDUNOÕOÕNWÕU���
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øSWDO� ULVNL� RUWD\D� oÕNWÕ÷ÕQGD� SHN� oRN� NDWÕOÕPFÕ\Õ� HWNLOHPH� SRWDQVL\HOL�
ROGX÷X� LoLQ� EX� ULVN� D\QÕ� ]DPDQGD� VLVWHPLN� ELU� ULVNWLU�� %LU� PXWDEDNDW�
EDúDUÕVÕ]OÕ÷Õ� ROGX÷XQGD� QHWOHúWLUPH� VLVWHPL� JHQHOGH� HWNLOHQHQ� NDWÕOÕPFÕODUÕQ�
J�Q�ER\XQFD�J|QGHUGLNOHUL�|GHPH�WDOLPDWODUÕQÕ�oHNPHOHULQH� L]LQ�YHUPHNWHGLU��
)DNDW�EX�oHNPHOHU�|GHPH�WDOLPDWODUÕQÕ�JHUL�DOPDODUÕQD�L]LQ�YHULOHQ�GDKD�ID]OD�
NDWÕOÕPFÕQÕQ� GDKD� ID]OD� HWNLOHQPHVLQH� QHGHQ� RODFDNWÕU�� %X� ]LQFLU� UHDNVL\RQX��
öngörülemeyen� DQFDN�EHONL�GH�JHQLú�DODQD�\D\ÕODQ�ELU� LSWDO� LOH�VRQXoODQDUDN�
SRWDQVL\HO�RODUDN�GHYDP�HGHELOLU��%HOLUVL]OL÷L�KDILIOHWPHN� LoLQ�ED]Õ�QHWOHúWLUPH�
VLVWHPOHUL� ELU� PXWDEDNDW� EDúDUÕVÕ]OÕ÷Õ� ROXUVD� J�Q�Q� W�P� LúOHPOHULQL� EDVLWoH�
o|]PHNWHGLUOHU�� +HP� WRSOX� KHP� GH� NÕVPL� LSWDO� SHN� oRN� NDWÕOÕPFÕ\Õ� HWNLOHPH�
SRWDQVL\HOL� WDúÕPDNWD� YH� ILQDQVDO� SL\DVDODUÕQ� LúOH\LúL� YH� LVWLNUDUÕ� \DQÕQGD�
|GHPH� DNÕúODUÕQGD� E�\�N� |OoHNOL� NDUÕúÕNOÕ÷D� GD� QHGHQ� RODELOPHNWHGLU�� øSWDOLQ�
PDOL\HWLQLQ� E�\�NO�÷�Q�� DQODPDN� LoLQ�� |UQH÷LQ� &+,36� o|]�OG�÷�QGH� QH�
RODFD÷ÕQÕ� WDVDYYXU�HWPHN�JHUHNLU��&+,36��]HULQGH� LSWDO� KLo�JHUoHNOHúPHPLú�
ROPDPDNOD� ELUOLNWH�� WRSODP�GH÷HUL� ���� WULO\RQ���RODQ� �������¶GHQ� ID]OD� LúOHP�
ELU�J�QGH�LSWDO�HGLOHFHNWLU��%X�|OoHNWH�ELU� LSWDO�\HUHO�ELUH\VHO�ELU�NUL]L�JHQLú�ELU�
VLVWHPLN� NUL]� úHNOLQH� G|Q�úW�UHUHN� LúDGDPODUÕQÕQ� YH� \DWÕUÕPFÕODUÕQ� W�P�
|GHPHOHU�VLVWHPL�\DSÕVÕQÕQ�LVWLNUDUÕQD�RODQ�J�YHQOHULQL�VDUVDELOLU��6KHQ��������
V�������

�����0XWDEDNDW�5LVNLQLQ�<|QHWLPL�
*HUHN� 57*6� JHUHNVH� '16� VLVWHPOHULQGH� PXWDEDNDW� ULVNLQLQ� YDUOÕ÷Õ�

JHUoH÷LQGHQ� KDUHNHWOH� EX� ULVNOHULQ� D]DOWÕOPDVÕ� \|Q�QGH� oDED� J|VWHULOPLúWLU��
1HW� PXWDEDNDW�� G�ú�N� WXWDUOÕ� |GHPHOHULQ� E�\�N� KDFLPOHULQL� �VWOHQHQ� |GHPH�
VLVWHPOHULQGH� PXWDEDNDWÕQ� G�]HQOHQPHVL� LoLQ� HQ� X\JXQ� \RO� RODUDN�
EHQLPVHQPLúNHQ� oR÷X� JHOLúPLú� HNRQRPLOHUGH�� EX� X\JXODPD\Õ� E�\�N� WXWDUOÕ�
|GHPHOHUL��VWOHQHQ�VLVWHPOHU�LoLQGH�EHQLPVHGL÷L�J|U�OPHNWHGLU��6RQXo�RODUDN��
EX� VLVWHPOHUGHNL� OLNLGLWH� ULVNOHUL� YH� NUHGL� ULVNOHUL� oRN� E�\�N� KDOH� JHOPLúWLU� YH�
JHQHOGH� WDP� RODUDN� NRQWURO� HGLOHPHPHNWHGLU�� $QFDN� EX� VLVWHPOHUGHNL�
EDQNDODU� PHUNH]� EDQNDVÕQÕQ� J�Q� VRQXQGD� KHUKDQJL� ELU� PXWDEDNDW� ULVNL�
SUREOHPLQL� o|]HFH÷L� G�ú�QFHVL\OH� KDUHNHW� HWPHNWHGLUOHU�� %DúND� GH\LúOH��
PHUNH]�EDQNDVÕ�DoÕNoD�ROPDVD�GD�]ÕPQHQ�QLKDL�PXWDEDNDWÕ�JDUDQWL�HGHFHNWLU��
*HQHO� RODUDN� PHUNH]� EDQNDODUÕ� E|\OH� ELU� JDUDQWL\L� VD÷ODPDODUÕ� JHUHNWL÷L�
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\|Q�QGHNL� G�ú�QFHOHUL� UHGGHWPHNWHGLU�� %X� NDPX� ND\QDNODUÕQÕQ� X\JXQ� ELU�
NXOODQÕPÕ� GH÷LOGLU�� %XQXQ� \HULQH� PHUNH]� EDQNDODUÕ�� |GHPH� VLVWHPOHULQLQ�
ULVNOHULQ� D]DOWÕOPDVÕQÕ� VD÷OD\DFDN� úHNLOGH� \HQLGHQ� WDVDUODQPDVÕ� YH� ULVN�
QHUHGH� ROXúPXúVD� VLVWHP� �\HOHULQLn bu tür riskleri yönetme becerilerinin 

DUWÕUÕOPDVÕQÕQ�VD÷ODQPDVÕ�LoLQ�oDED�J|VWHUPHNWHGLU��6KHSSDUG��������V�������
Mutabakat riski özellikle kredi riski olarak DNS sistemlerinin 

\DSÕVÕQGD� PHYFXWWXU�� <DOQÕ]FD� PXWDEDNDW� WDPDPODQGÕ÷ÕQGD� VLVWHPLQ�
GR÷UXGDQ� NDWÕOÕPFÕODUÕ� DUDVÕQGDNL� W�P� |GHPHOHU� NRúXOVX]� YH� JHUL� G|Q�úV�]�
QLKDL� KDOH�JHOLU� YH�PXWDEDNDW� ULVNL�RUWDGDQ� NDONDU��'16�VLVWHPOHULQLQ�NLOLW� ELU�
\|Q�� D\QÕ� PXWDEDNDW� V�UHFLQGH� ELU� NDWÕOÕPFÕQÕQ� |GHPHVLQLQ� WDPDPODQPDVÕ�
W�P� GL÷HUOHULQLQ� WDPDPODQPDVÕQD� ED÷OÕGÕU�� %X� NDUúÕOÕNOÕ� ED÷ÕPOÕOÕN� '16�
VLVWHPL� LoLQGHNL� PXWDEDNDW� ULVNLQLQ� WHPHOLQGH� EXOXQPDNWDGÕU�� <DOQÕ]FD� W�P�
NDWÕOÕPFÕODU� NHQGL� QHW� \�N�PO�O�NOHULQL� VLVWHPH� |GHGLNOHULQGH� PXWDEDNDW�
WDPDPODQDELOLU��.RUXPDOÕ�ELU�'16�VLVWHPL�PXWDEDNDW�EDúDUÕVÕ]OÕ÷ÕQÕQ�\|QHWLPL�
için s�UHoOHU� YH� ND\QDNODU� VD÷OD\DUDN� EX� ULVNOHUL� KDILIOHWPH� \ROODUÕQÕ�
DUDPDNWDGÕU�� DQFDN� EX� W�P� NRúXOODUGD� PXWDEDNDWÕ� JDUDQWL� HWPHPHNWH� YH�
|GHPHOHULQ�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕ÷Õ�GHYDP�HWPHNWHGLU���

1HW�VLVWHPOHUGH�PDUX]�NDOÕQDQ�NUHGL�ULVNLQL�D]DOWDELOPHN�D\UÕFD�OLNLGLWH�
HWNLQOL÷LQL� VD÷OD\DELOPHN� DPDFÕ\OD� NDUPD� VLVWHPOHU� RUWD\D� oÕNPÕúWÕU�� 6�UHNOL�
1HW� 0XWDEDNDW� �&16�� VLVWHPL� SHN� oRN� |GHPHQLQ� PXWDEDNDWÕ� DUDVÕQGDNL�
ED÷ODQWÕ\Õ� NRSDUDUDN� '16� �]HULQGH� |QHPOL� ELU� LOHUOHPH� ND\GHWPLúWLU�� *�Q�
içinde topluca tamamlanan ödemelerin�QLKDL�PXWDEDNDWÕ�\DSÕODELOLU�YH�EXQODU�
VLVWHP� LoLQGHNL� GL÷HU� |GHPHOHULQ� VRQUDNL� PXWDEDNDWÕQD� ED÷OÕ� GH÷LOGLU�� *�Q�
VRQXQGD�NDWÕOÕPFÕODU�WDUDIÕQGDQ�J|VWHULOHFHN�PXWDEDNDW�SHUIRUPDQVÕ�LOH�E�\�N�
WXWDUOÕ� |GHPHOHULQ� PXWDEDNDWÕ� DUDVÕQGDNL� ED÷ODQWÕ� ROGXNoD� ]D\ÕIODPÕúWÕU��
d�QN�� X\JXODPDGD�� ELU� J�QO�N� |GHPH�PLNWDUÕQÕQ� E�\�N� oR÷XQOX÷XQXQ� J�Q�
VRQXQGDQ� |QFH� PXWDEDNDWÕ� \DSÕOPDNWDGÕU�� *�Q� VRQXQGD� PXWDEDNDWÕ�
\DSÕODFDN� QH� NDGDU� D]� PLNWDU� NDOÕUVD� VLVWHP� GH� R� NDGDU� D]� ULVNOL� RODFDNWÕU�
Çünkü iptal riskine maruz kalabilecek dahD� D]� PLNWDU� NDOPDNWDGÕU�� &16�
VLVWHPOHULQLQ� ED]Õ� WDVDUÕPODUÕ� W�P� |GHPHOHULQ� J�Q� LoLQGH� PXWDEDNDWÕQÕQ�
\DSÕOPDVÕ� YH� KLoELULQLQ� J�Q� VRQX� QHWOHúWLUPH� V�UHFLQH� EÕUDNÕOPDPDVÕQÕQ�
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VD÷ODQPDVÕQD� LOLúNLQ� oDED� J|VWHUPHNWHGLU� �0F$QGUHZV� YH� 7UXQGOH�� ������
V�������

Ödeme sLVWHPOHULQH�PXWDEDNDW� ULVNL� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� |GHPH�
VLVWHPL� WDVDUÕPÕQGD� DoÕN� ELU� KL\HUDUúL� EXOXQPDNWDGÕU�� %XQD� J|UH� NRUXPDVÕ]�
'16�VLVWHPOHUL�HQ�E�\�N�ULVNL�WDúÕUODU��d�QN��ELU�PXWDEDNDW�EDúDUÕVÕ]OÕ÷Õ�W�P�
ödemeleri etkilemektedir. Bundan sonra korumalÕ� '16� VLVWHPOHUL�� DUGÕQGDQ�
&16� YH� HQ� VRQGD�PXWDEDNDW� EDúDUÕVÕ]OÕ÷Õ� LKWLPDOLQL�RUWDGDQ� NDOGÕUDQ�57*6�
VLVWHPOHUL�JHOPHNWHGLU��%XQXQOD�ELUOLNWH�VLVWHPOHU� DUDVÕQGDNL� IDUNOÕOÕNODU�KDQJL�
VRQODQGÕUPDQÕQ�J�Q�LoLQGH�\DSÕODELOGL÷LQLQ�GHUHFHVLQH�ED÷OÕ�RODUDN�DPSLULN�ELU�
NRQX� RODFDNWÕU�� gUQH÷LQ� ELU� &16� VLVWHPL�� W�P� |GHPHOHULQL� HúOHúWLUHUHN�
WDPDPOÕ\RUVD� YH� VD÷ODQDQ� QHWOHúWLUPH� \D� GD� EHQ]HUL� V�UHFLQ� WHPHOL� \DVDO�
RODUDN� VD÷ODP� LVH� V|]� NRQXVX� VLVWHP� W�P� |GHPHOHULQ� PXWDEDNDWÕQÕ�
PXWDEDNDW�ULVNL�ROPDGDQ�\DSPD\Õ�EDúDUÕ\RU�GHPHNWLU��

������� 57*6� 6LVWHPOHULQGH� 0XWDEDNDW� 5LVNLQLQ� $]DOWÕOPDVÕQÕQ�
<ROODUÕ�

57*6� VLVWHPLQGH� RUWD\D� oÕNDQ� ULVNOHU� WDPDPHQ� RUWDGDQ�
NDONPDPDNOD�ELUOLNWH�'16�VLVWHPOHULQH�J|UH�D]DOPDNWDGÕU��%X�QHGHQOH�57*6�
VLVWHPOHULQH� GR÷UX� ELU� ND\Õú� EXOXQPDNWDGÕU�� 57*6� VLVWHPOHULQGH�PXWDEDNDW�
ULVNL� NUHGL� ULVNL� YH� OLNLGLWH� ULVNLQGHQ�ROXúPDNWDGÕU��.UHGL� ULVNLQL� D]DOWPDQÕQ� LON�
\ROX� |GHPH� NDUúÕOÕ÷Õ� WHVOLP� LNHQ�� OLNLGLWH� ULVNLQL� D]DOWPDQÕQ� \ROX� GD� PHUNH]�
EDQNDVÕQFD�VD÷ODQDQ�J�Q�LoL�OLNLGLWHGLU��

���������gGHPH�.DUúÕOÕ÷Õ�7HVOLP��
Ödeme�.DUúÕOÕ÷Õ�7HVOLP��'HOLYHU\�9HUVXV�3D\PHQW���'93��ELU�LúOHPGH�

PHYFXW� NUHGL� ULVNLQL� RUWDGDQ� NDOGÕUÕU�� o�QN�� LúOHPGHNL� LNL� |GHPHQLQ� GH�
WDPDPHQ� D\QÕ� ]DPDQGD� VRQODQGÕUÕOPDVÕQÕ� JHUHNWLULU�� 0HQNXO� NÕ\PHW�
LúOHPOHULQGH� NXOODQÕODQ�'93�X\JXODPDVÕ�X\DUÕQFD�ELU� WDUDIWDQ�PHQNXO� NÕ\PHW�
GL÷HU� WDUDIÕQ� KHVDEÕQD� DNWDUÕOÕUNHQ� GL÷HU� WDUDIWDQ� PHQNXO� NÕ\PHWLQ� NDUúÕOÕ÷Õ�
RODQ� |GHPH� NDUúÕ� WDUDIÕQ� KHVDEÕQD� DNWDUÕOPDNWDGÕU�� %X� X\JXODPDQÕQ�
JHUoHNOHúWLULOPHVL� LoLQ�ELU�WDUDIWD�JHUoHN�]DPDQOÕ�ELU�57*6�VLVWHPLQLQ�YH�\LQH�
JHUoHN�]DPDQOÕ�ELU�HOHNWURQLN�PHQNXO�NÕ\PHW�VLVWHPLQLQ�EXOXQPDVÕ�YH�EXQODU�
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DUDVÕQGD� ED÷ODQWÕ� ROPDVÕ� JHUHNPHNWHGLU�� '93� KHU� LúOHPGH� JHUoHN� ]DPDQOÕ�
VRQODQGÕUPD� JHUHNWLUGL÷L� LoLQ� \DOQÕ]FD� 57*6� |GHPHOHU� VLVWHPLQGH�
NXOODQÕOPDVÕ�X\JXQGXU��%X�X\JXODPD\D�7�UNL\H¶GH�EXOXQDQ�HOHNWURQLN�PHQNXO�
NÕ\PHW�WUDQVIHU�VLVWHPLQL�|UQHN�J|VWHUHELOLUL]��

'93� LONHVL� G|YL]� LúOHPOHULQGH� GH� NXOODQÕODELOLU� YH� gGHPH� .DUúÕOÕ÷Õ�
Ödeme (Payment Versus Payment �� 393�� RODUDN� DGODQGÕUÕOÕU�� )DUNOÕ� G|YL]�
FLQVOHUL� DUDVÕQGDNL� LúOHPOHU� LoLQ� 393¶\L� X\JXODPDN� ROGXNoD� zordur çünkü 

EXQXQ� LoLQ�úX��o�NRúXOXQ�\HULQH�JHWLULOPHVL�JHUHNPHNWHGLU��gQFHOLNOH��KHU� LNL�
G|YL]� FLQVL� LoLQGH� |GHPH� VLVWHPL� 57*6� VLVWHPL� ROPDOÕGÕU�� øNLQFLVL�� LNL�
|GHPHOHU� VLVWHPLQLQ� GH� ELUELUL\OH� |UW�úHQ� LúOHP� ]DPDQODUÕQÕQ� ROPDVÕ�
gerekmektedir. Ve üçüncüsü�� LúOHPOHUOH� LOJLOL� LNL� NXUXPXQ� GD� |GHPH�
WDOLPDWODUÕQÕ� |UW�úHQ� LúOHP� ]DPDQÕ� SHUL\RGXQGD� J|QGHUPHOHUL� JHUHNOLGLU��
+DOLKD]ÕUGD�� $%'¶GH� G|YL]� LúOHPOHULQLQ� GRODU� E|O�P�Q�� VRQODQGÕUPDN� LoLQ�
NXOODQÕODQ�VLVWHP�ELU�QHWOHúWLUPH�VLVWHPL�RODQ�&+,36¶WLU�� øODYHWHQ��-DSRQ\D�YH�
oR÷X�$YUXSD��ONHVL�GH�QHWOHúWLUPH�VLVWHPOHULQLQ� NXOODQPDNWD�ROXS�ELU� NDo�\ÕO�
LoLQGH�57*6�VLVWHPOHULQH�JHoLúL�SODQODPDNWDGÕUODU��%XQXQOD�ELUOLNWH��$%'¶QLQ�
57*6� VLVWHPL� RODQ� )HGZLUH¶ÕQ� LúOHP� VDDWOHUL� GH� oR÷X� $YUXSD� YH� -DSRQ�
|GHPH� VLVWHPOHUL� LOH� |UW�úPHPHNWHGLU�� )HGHUDO� 5HVHUYH�� )HGZLUH¶ÕQ�
LúOHPOHULQL� J�QGH� ��� VDDWH� oÕNDUPD\Õ� SODQODPDNWDGÕU�� DQFDN� NDo� WDQH�
EDQNDQÕQ� EXQD� J|UH� LúOHP� VDDWOHULQL� JHQLúOHWHFH÷L� ELOLQPHPHNWHGLU� �6KHQ��
������V�������

'93� NUHGL� ULVNLQL� RUWDGDQ� NDOGÕUPDNOD� ELUOLNWH� X\JXODQPDVÕ�
PDOL\HWOLGLU�� %XQXQ� \DQÕQGD� WHNQLN� DoÕGDQ� KHU� LNL� |GHPHOHU� VLVWHPLQLQ� YH�
|GHPHOHU� VLVWHPL� NXOODQÕFÕODUÕQÕQ� ELOJL� YH� LOHWLúLP� NDSDVLWHOHUL� GH� |QHPOLGLU��
7DOLPDW� \DOQÕ]FD�J|QGHUHQL� YH�|GHPH\L� DODQÕ� GH÷LO�� D\QÕ�]DPDQGD�R� LúOHPLQ�
NRQXVXQX� GD� WDQÕPODPDOÕGÕU�� %X� WLS� WHNQLN� JHUHNOLOLNOHU� \D]ÕOÕP� YH� GRQDQÕP�
PDOL\HWOHULQL�DUWÕUPDNWDGÕU���

'93¶QLQ�ELU�GL÷HU�SRWDQVL\HO�PDOL\HWL�GH�VLVWHPLN� ULVNL�úLGGHWOHQGLUPH�
RODVÕOÕ÷ÕQÕQ� ROPDVÕGÕU�� '93� ELU� |GHPHOHU� VLVWHPLQGHNL� OLNLGLWH� DoÕ÷ÕQÕQ�
ED÷ODQWÕOÕ� ROGX÷X� GL÷HU� VLVWHPLGH� HWNLOHPHVLQL� RODQDNOÕ� NÕOPDNWDGÕU�� gUQH÷LQ��
ELU� 57*6�|GHPHOHU� VLVWHPLQGH� oRN� VD\ÕGDNL� |GHPH� WDOLPDWÕ� OLNLGLWH� \RNOX÷X�
QHGHQL\OH� HUWHOHQPHN� ]RUXQGD� NDOGÕ\VD� ED÷ODQWÕOÕ� PHQNXO� NÕ\PHW� WUDQVIHU�
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VLVWHPLQLQ� LúOH\LúL� GH� \DYDúOD\DFDN� YH� KDWWD� GXUPDN� ]RUXQGD� NDODFDNWÕU�� %X�
nedenle, DVP uygulanmadan önce maliyetler ve faydalar dikkatlice 

NDUúÕODúWÕUÕOPDOÕGÕU��

���������0HUNH]�%DQNDODUÕQFD�6D÷ODQDQ�*�Q�øoL�/LNLGLWH�
%LU�57*6�VLVWHPLQH� NRQX�RODQ�EDúOÕFD�VLVWHPLN� ULVN�ELU� OLNLGLWH�DoÕ÷Õ�

ULVNLGLU�� %X� ULVN� �\H� EDQNDODUÕQ� HOOHULQGH� WXWWXNODUÕ� OLNLGLWH� PLNWDUÕ� DUWÕUÕODUDN�
D]DOWÕODELOLU�� $QFDN� OLNLGLWH�PDOL\HWOL� ROGX÷X� LoLQ� EDQNDODU� GR÷DO�RODUDN�� OLNLGLWH�
WXWPDNWDQ�WDVDUUXI�HWPHN�LVWHUOHU��

57*6� VLVWHPLQGH� NDWÕOÕPFÕODUÕQ� OLNLGLWH� \|QHWLPLQL� NROD\ODúWÕUDELOPHN�
DPDFÕ\OD� PHUNH]� EDQNDODUÕ� WDUDIÕQGDQ� NDWÕOÕPFÕODUD� J�Q� LoL� NUHGL� LPNDQÕ�
VXQXOPDNWDGÕU�� gUQH÷LQ� )HGHUDO� 5HVHUYH�� )HGZLUH¶ÕQ� oR÷X� �\H� EDQNDVÕQD�
KHP� WHPLQDWOÕ� J�Q� LoL� NUHGL� KHP� GH� WHPLQDWVÕ]� J�QO�N� SDUD� oHNPH� LPNDQÕ�
VXQPDNWDGÕU�� 'L÷HU� WDUDIWDQ� )HGHUDO� 5HVHUYH�� ELU� �\H� EDQNDQÕQ� NHQGL�
KHVDEÕQGD� J�Q� ER\XQFD� )HGHUDO� 5HVHUYH¶GH� WHPLQDW� ROPDGDQ� |QFHGHQ�
EHOLUOHQPLú� ELU� OLPLWH� NDGDU� QHJDWLI� ELU� EDNL\HVLQLQ� �GD\OLJKW� RYHUGUDIW��
ROPDVÕQD� L]LQ� YHUPHNWHGLU�� <LQH� 7�UNL\H¶GH� EXOXQDQ� ()7� VLVWHPLQGH�
NDWÕOÕPFÕODUÕQ�J�Q�LoLQGH�RUWD\D�oÕNDQ�DFLO�IRQ�LKWL\DoODUÕ� LoLQ�EHOLUOL�ELU�WHPLQDW�
YH�NRPLV\RQ�NDUúÕOÕ÷ÕQGD�7&0%�WDUDIÕQGDQ�OLNLGLWH�VD÷ODQPDNWDGÕU��%|\OHOLNOH�
PHUNH]�EDQNDODUÕ�|GHPH�WDOLPDWODUÕQÕQ�oR÷XQOX÷XQXQ�VLVWHPH�XODúÕU�XODúPD]�
|GHQPHVLQL� HWNLQ� ELU� úHNLOGH� JDUDQWL� HGHUHN� OLNLGLWH� ULVNLQL� PLQLPXPD�
LQGLUPHNWHGLU��

%XQXQOD� ELUOLNWH�� J�Q� LoL� OLNLGLWH� VD÷ODPDN� PHUNH]� EDQNDODUÕQÕ� NUHGL�
ULVNLQH�GH�PDUX]�EÕUDNPDNWDGÕU��*�Q� LoL�NUHGL� LPNDQÕ�VXQDQ�PHUNH]�EDQNDVÕ�
NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� NUHGL� ULVNLQL� D]DOWPDN� YH\D� RUWDGDQ� NDOGÕUPDN� LoLQ�
borçlanma limitleri belirlHPHNWH�YH\D�WHPLQDW�WDOHS�HWPHNWHGLU��

'L÷HU� WDUDIWDQ�� OLNLGLWH� SUREOHPL� LOH� NDUúÕODúDQ� ELU� EDQND\D� PHUNH]�
EDQNDVÕ� WDUDIÕQGDQ� VD÷ODQDFDN� GHVWHN� NRQXVXQGD� ELU� D\UÕPD� JLGLOPHVL�
JHUHNPHNWHGLU��0DOL� E�Q\H� VRUXQODUÕ�QHGHQL\OH� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQD�G�úHQ�ELU�
EDQND� LOH� RSHUDV\RQHO� SUREOHPOHU� JLEL� QHGHQOHUOH� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQD� G�úHQ�
EDQND� DUDVÕQGD� D\UÕP� \DSÕOPDVÕQÕQ� X\JXQ� RODFD÷Õ� G�ú�Q�OPHNWHGLU�� %X�
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NRQXGD� EDQNDODUÕQ� GHQHWLP� YH� J|]HWLPLQGHQ� VRUXPOX� RWRULWH� LOH� 0HUNH]�
%DQNDVÕ� DUDVÕQGDNL� LúELUOL÷L� GH� |QHP�DU]HWPHNWHGLU��0DOL� E�Q\H� VRUXQODUÕQÕQ�
EHOOL�ELU�V�UHo�VRQXFXQGD�RUWD\D�oÕNDFD÷Õ�JHUoH÷L�J|]�|Q�QH�DOÕQÕUVD�E|\OH�ELU�
EDQND\D� PHUNH]� EDQNDVÕ� WDUDIÕQGDQ� VD÷ODQDFDN� OLNLGLWH� GHVWH÷L� DKODNL�
o|N�QW�� �PRUDO� KD]DUG�� RODUDN� QLWHOHQGLULOHQ� SUREOHPOHULQ� WDUWÕúÕOPDVÕQD� \RO�
DoDoDNWÕU��

%LU�PHUNH]�EDQNDVÕ�\DOQÕ]FD� WDP�WHPLQDWOÕ�J�Q� LoL�NUHGL�VD÷ODUVD�KLo�
ELU� NUHGL� ULVNLQL� �]HULQH� DOPD\DFDNWÕU�� %LU� 57*6� VLVWHPLQGHNL� OLNLGLWH� ULVNL�
D]DOWÕODELOLU� DQFDN� RUWDGDQ� NDOGÕUÕODPD]�� /LNLGLWH� ULVNLQLQ� D]DOWÕODELOPHVLQLQ�
QHGHQL� WHPLQDW� RODUDN� NXOODQÕODQ� PHQNXO� NÕ\PHWOHU� IDL]� JHWLULUNHQ� WDNDV�
EDNL\HOHULQLQ� IDL]� JHWLUPHPHVL� QHGHQL\OH� WHPLQDWOÕ� NUHGLOHU� EDQNDODUD� WDNDV�
EDNL\HOHULQGHQ�GDKD�DYDQWDMOÕ�JHOPHNWH�YH�EXQODUÕQ�NXOODQÕOPDVÕ�OLNLGLWH�ULVNLQL�
D]DOWPDNWDGÕU�� $QFDN� OLNLGLWH� ULVNL� WDPDPHQ� RUWDGDQ� NDOGÕUÕODPDPDNWDGÕU��
d�QN�� EDQNDODU� WDNDV� EDNL\HOHULQH� \DSWÕNODUÕ� JLEL� WHPLQDW� RODUDN� WXWWXNODUÕ�
YDUOÕNODUÕQ�PLNWDUÕQGDQ� GD� WDVDUUXI� HWPHNWHGLUOHU�� %XQODU� KHU� QH� NDGDU� WDNDV�
EDNL\HOHULQH�J|UH�GDKD�DYDQWDMOÕ�ROVDODU�ELOH�WHPLQDW��]HULQGHQ�ND]DQÕODQ�IDL]�
ERQRODU� YH\D� W�NHWLFL� NUHGLOHUL� JLEL� DOWHUQDWLI� YDUOÕNODUGDQ� ND]DQÕODELOHFHN�
IDL]GHQ�GDKD�D]�ROGX÷X� LoLQ�EDQND\D�EHOOL�ELU�PDOL\HWL� YDUGÕU��%X�QHGHQOHUOH��
EDQNDODU� OLNLGLWH� ULVNLQL� RUWDGDQ� NDOGÕUPDN� LoLQ� JHUHNHQGHQ� GDKD� D]� OLNLGLWH�
WXWPD�H÷LOLPLQGHGLUOHU��6KHQ��������

������� '16� 6LVWHPOHULQGH� 0XWDEDNDW� 5LVNLQLQ� $]DOWÕOPDVÕQÕQ�
<ROODUÕ�

0XWDEDNDW� ULVNLQLQ�QHWOHúWLUPH�VLVWHPOHULQGH�RUWD\D�oÕNÕú� W�UOHUL�NUHGL�
ULVNL� YH� LSWDO� ULVNL� ROPDNOD� ELUOLNWH� EX� VLVWHPOHUGH� PXWDEDNDW� ULVNLQLQ� DVÕO�
ELOHúHQL� LSWDO� ULVNLGLU�� øSWDO� \DOQÕ]FD� ELU� QHWOHúWLUPH� VLVWHPL� PXWDEDNDWWD�
EDúDUÕVÕ]� ROGX÷XQGD� RUWD\D� oÕNPDNWDGÕU�� %X� QHGHQOH�� LSWDO� ULVNLQL� D]DOWPD�
oDEDODUÕ� JHQHOGH� NUHGL� ULVNL� NRQWURO�Q�� GH� LoHUHQ� PXWDEDNDW� EDúDUÕVÕ]OÕ÷Õ�
LKWLPDOLQL� D]DOWPD� \|Q�QGH� \R÷XQODúPDNWDGÕU�� %X� NRQXGD� oHúLWOL� |QOHPOHU�
DOÕQDUDN�JHOLúWLULOPLúWLU��%XQODU�NDWÕOÕPFÕODU� LoLQ�LNL� WDUDIOÕ�NUHGL�OLPLWOHUL�YH�NUHGL�
ULVNLQH� PDUX]� NDOPDPD\Õ� NRQWURO� HWPHN� DPDFÕ\OD� VLVWHP� LoLQ� oRN� WDUDIOÕ�
ERUoODQGÕUPD� OLPLWOHUL�� WHPLQDW� JHUHNVLQLPOHUL� YH� LSWDO� ULVNLQL� D]DOWPDN� LoLQ�
]DUDU�SD\ODúÕPÕ�DQODúPDODUÕGÕU��
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��������� øNL� 7DUDIOÕ� .UHGL� /LPLWOHUL� YH� dRN� 7DUDIOÕ� %RUoODQGÕUPD�
/LPLWOHUL��

.UHGL� ULVNLQL� NRQWURO� HWPH\H� \DUD\DQ� LNL� WDUDIOÕ� NUHGL� OLPLWOHUL�� VLVWHP�
LoLQGHNL� KHU� NDWÕOÕPFÕ� WDUDIÕQGDQ� VLVWHPGHNL� KHU� ELU� GL÷HU� NDWÕOÕPFÕ\D� NRQDQ�
OLPLWOHU� ROXS� ELU� NDWÕOÕPFÕQÕQ� GL÷HU� NDWÕOÕPFÕODUGDQ� DOPD\D� KD]ÕUODQGÕ÷Õ�
PDNVLPXP� J�Q� LoL� NUHGL� SR]LV\RQODUÕQÕ� WDQÕPODPDNWDGÕU�� øNL� WDUDIOÕ� NUHGL�
OLPLWOHUL� LOH� KHU� NDWÕOÕPFÕ� GL÷HU� ELU� NDWÕOÕPFÕGDQ� NDEXO� HGHFH÷L� QHW� |GHPHQLQ�
PDNVLPXP�PLNWDUÕQÕ� EHOLUOHPHNWHGLU�� +HU� ELU� ELUH\VHO� OLPLWLQ� E�\�NO�÷�� GL÷HU�
EDQNDQÕQ� NUHGL� LWLEDUÕ� KDNNÕQGD� \DSÕODFDN� GH÷HUOHQGLUPH\L� \DQVÕWDFDNWÕU��
gGHPHOHU� J|QGHULOGLNOHUL� DQGD� VRQODQGÕUÕOPDGÕ÷ÕQGDQ� ELU� |GHPH\L� NDEXO�
HWPHN�J|QGHUHQ�WDUDID�D\QÕ�PLNWDUGD�NUHGL�DoPDNOD�D\QÕ�DQODPD�JHOPHNWHGLU��
%X�QHGHQOH��LNL�WDUDIOÕ�NUHGL�OLPLWOHUL�D]DPL�NUHGL�ULVNLQL�]RUXQOX�RODUDN�|QFHGHQ�
EHOLUOHQHQ�G�]H\OHUGH�WXWPDNWDGÕU��

6LVWHP� LoLQGHNL� KHU� NDWÕOÕPFÕ� D\QÕ� ]DPDQGD� oRN� WDUDIOÕ� ERUoODQGÕUPD�
OLPLWLQH� GH� WDELGLU�� dRN� WDUDIOÕ� ERUoODQGÕUPD� OLPLWOHUL� ELU� NDWÕOÕPFÕQÕQ� VLVWHPLQ�
GL÷HU� W�P� NDWÕOÕPFÕODUÕQD� YHUHELOHFH÷L� PDNVLPXP� WRSODP� QHW� PLNWDUÕ�
EHOLUOHPHNWHGLU�� øNL� WDUDIOÕ� OLPLWOHU�KHUKDQJL� LNL�NDWÕOÕPFÕ�DUDVÕQGDNL�NUHGL�ULVNLQL�
NRQWURO� HGHUNHQ�� oRN� WDUDIOÕ� OLPLWOHU� ELU� NDWÕOÕPFÕ� PXWDEDNDW� \�N�PO�O�NOHULQL�
\HULQH� JHWLUPHGL÷LQGH� W�P� VLVWHPLQ� DoÕN�� |QFHGHQ� EHOLUOHQPLú� ELU� G�]H\H�
NDGDU�SRWDQVL\HO�DoÕNODUÕQÕ�NRQWURO�HWPHNWHGLU��

%LU� NDWÕOÕPFÕQÕQ� NHQGL� LNL� WDUDIOÕ� OLPLWOHULQL� NR\DUNHQ� oRN� WDUDIOÕ� QHW�
ERUoODQGÕUPD�OLPLWL�JHQHOGH�VLVWHP�LoLQGHNL�W�P�GL÷HU�NDWÕOÕPFÕODUGDQ�DOGÕ÷Õ�LNL�
WDUDIOÕ� NUHGL� OLPLWOHULQLQ� WRSODPÕQD� GD\DQPDNWDGÕU�� gUQH÷LQ�� $� EDQNDVÕ� ����
NDWÕOÕPFÕVÕ� RODQ� ;� QHWOHúWLUPH� VLVWHPLQLQ� ELU� �\HVLGLU�� .DWÕOÕPFÕODUÕQ� \DUÕVÕ� $�
EDQNDVÕ� LoLQ����PLO\RQ�GRODUOÕN�ELU� LNL� WDUDIOÕ� NUHGL� OLPLWL� NR\DUNHQ�GL÷HU� \DUÕVÕ�
GD� ��� PLO\RQ� GRODUOÕN� OLPLW� NR\PDNWDGÕU�� ;� |GHPH� VLVWHPLQLQ� LúOHWLP�
NXUDOODUÕQD� J|UH�� oRN� WDUDIOÕ� ERUoODQGÕUPD� OLPLWL� ELU� EDQNDQÕQ� LNL� WDUDIOÕ� NUHGL�
OLPLWLQLQ� WRSODPÕQÕQ��� �¶LQH� HúLW� ROPDOÕGÕU�� %X� GXUXPGD�� $� EDQNDVÕ� LoLQ� oRN�
WDUDIOÕ�ERUoODQGÕUPD�OLPLWL�����PLO\DU�GRODUÕQ����¶LQH�\DQL����PLO\RQ�GRODUD�HúLW�
RODFDNWÕU��6KHQ��������V������

�
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���������7HPLQDW�*HUHNVLQLPOHUL��
7HPLQDW�JHUHNVLQLPOHUL�oRN�WDUDIOÕ�ERUoODQGÕUPD�OLPLWOHUL�LOH�WDP�RODUDN�

ELUOHúWLULOGL÷LQGH� LSWDO� ULVNLQL� |QHPOL� |Oo�GH� D]DOWÕUODU�� %LU� QHWOHúWLUPH� VLVWHPL�
KHU� NDWÕOÕPFÕVÕQÕQ� NDWÕOÕPFÕ� PXWDEDNDW� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHGH�
EDúDUÕVÕ]�ROXUVD�PXWDEDNDW� LoLQ�|GHQPHN��]HUH�ELU�VLVWHP�KHVDEÕQD� WHPLQDW�
\DWÕUPDVÕQÕ� JHUHNWLUPHNWHGLU�� 6LVWHPL� ELU� LSWDOGHQ� NRUXPDN� LoLQ� ELU� �\H� LoLQ�
WHPLQDW� JHUHNVLQLPOHUL� RQXQ� oRN� WDUDIOÕ� ERUoODQGÕUPD� OLPLWLQH� HúLW� RODUDN�
NRQXODELOLU�� %X� \ROOD�� VLVWHPLQ� �\HOHUL� EDúDUÕVÕ]� ROVD� ELOH� PXWDEDNDW� JDUDQWL�
HGLOPHNWHGLU���

dRN� WDUDIOÕ� ERUoODQGÕUPD� OLPLWOHUL� G�]H\LQGH� WHPLQDW� JHUHNVLQLPOHUL�
NRQPDVÕ� LSWDO� ULVNLQL� RUWDGDQ� NDOGÕUPDNOD� ELUOLNWH� PDOL\HWOL� ROPDNWDGÕU�� /LPLW�
X\JXODPDVÕQGD� YHULOHQ� |UQH÷H�JHUL� G|QHUVHN�;�QHWOHúWLUPH�VLVWHPL�E|\OH� ELU�
\DNODúÕP� EHQLPVHGL÷LQGH� $� EDQNDVÕQÕQ� VLVWHP� KHVDEÕQD� ���PLO\RQ� GRODUOÕN�
WHPLQDW�\DWÕUPDVÕ�JHUHNHFHNWLU���

���������=DUDU�3D\ODúÕPÕ�$QODúPDODUÕ��
=DUDU� SD\ODúÕPÕ� DQODúPDODUÕ� ELU� QHWOHúWLUPH� VLVWHPLQGH� |GH\HPHPH�

PDOL\HWLQL� W�P� �\HOHUH� \D\PDNWDGÕU�� =DUDU� SD\ODúÕPÕ� DQODúPDODUÕ� ED]Õ�
NDWÕOÕPFÕODU�PXWDEDNDW� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHGLNOHULQGH�KHU� �\H� LoLQ�
ek mutabakat yükümlülükleri belirlemektedir. ZarDU�SD\ODúÕPÕ�DQODúPDODUÕ� LOH�
\�N�PO�O�NOHULQL� |GH\HPH\HQ� NDWÕOÕPFÕQÕQ� HWNLVL� ELU� NDo� NDWÕOÕPFÕ\D�
ROPD\DFDN�� E|\OHFH� ]LQFLU� UHDNVL\RQX� LKWLPDOL� D]DODFDNWÕU�� 6RQXoWD��
PXWDEDNDW�EDúDUÕVÕ]OÕ÷Õ�YH�LSWDO�ULVNOHUL�D]DOWÕOPDNWDGÕU���

6LVWHPLQ��\HOHUL�WDUDIÕQGDQ�NDUúÕODQDFDN�RODQ�OLNLGLWH�HNVLNOL÷LQLQ�QDVÕO�
SD\ODúWÕUÕODFD÷Õ�NRQXVXQGD� IDUNOÕ�\DNODúÕPODU� �EXOXQPDNWDGÕU��%DVLW� IDNDW�DGLO�
ROPD\DQ� YH� ]DUDUÕQ� W�P� �\HOHU� DUDVÕQGD� HúLW� SD\ODúÕPÕQÕ� VD÷OD\DQ� \|QWHP�
NDWÕOÕPFÕODU� LOH� EDúDUÕVÕ]� RODQ� NDWÕOÕPFÕ� DUDVÕQGDNL� LOLúNLOHUi hiç hesaba 

NDWPDPDNWDGÕU�� 'DKD� DGLO� RODQ� \|QWHP� LVH� KHU� NDWÕOÕPFÕQÕQ� EDúDUÕVÕ]� RODQ�
NDWÕOÕPFÕ\D� NDUúÕ� NR\GX÷X� LNL� WDUDIOÕ� OLPLWOHUH�J|UH�HúLW� ]DUDU�SD\ODúÕPÕGÕU��%X�
\|QWHP� NDWÕOÕPFÕODUÕQ� EDúDUÕVÕ]� �\HQLQ� NUHGL� LWLEDUÕ� KDNNÕQGDNL� |Q�
GH÷HUOHQGLUPHVLQL�LoHUGL÷L�LoLQ�GDKD�DGLOGLU��
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$QFDN�� ]DUDU� SD\ODúÕP� DQODúPDODUÕ� NHQGL� ULVNOHULQL� GH� E�Q\HOHULQGH�
WDúÕUODU�� øON� RODUDN�� EX� DQODúPDODUÕQ� PXWDEDNDW� ULVNLQL� WDPDPHQ� RUWDGDQ�
NDOGÕUDFD÷Õ� ú�SKHOLGLU� YH� VLVWHPLQ� �\H� NDWÕOÕPFÕODU� DUDVÕQGD� ND\ÕWVÕ]OÕN� KLVVL�
\DUDWDELOLU�� øNLQFLVL�� ELU� ]DUDU� SD\ODúÕP� DQODúPDVÕ� X\JXODPD\D� JHoWL÷LQGH�
�\HOHU� LoLQ� GR÷DQ� HN�PXWDEDNDW� \�N�PO�O�NOHUL�� |QFHGHQ� WHGELUOL� ROXQPDPÕú�
\D�GD�|QOHP�DOÕQPDPÕúVD��PXWDEDNDW�EDúDUÕVÕ]OÕ÷ÕQÕQ� LNLQFL�ELU� WHNUDUÕQD�\RO�
DoDELOLU�� %LU� EDúND� GH\LúOH� |QFHGHQ� \DOQÕ]FD� kendi yükümlülüklerini yerine 

JHWLUPHVLQL�VD÷OD\DFDN�\HWHUOL�PLNWDUGD�OLNLGLWHVL�RODQ�ELU�NDWÕOÕPFÕ�úLPGL�NHQGL�
OLNLW� ND\QDNODUÕQÕQ� �VW�QGH� HN� ND\QDN� VD÷ODPDVÕ� JHUHNHFHNWLU� �6KHSSDUG�
������V�������

�����6LVWHPLN�5LVN�
Sistemik risk, (BIS, Ocak 2001)’de yer aODQ� WDQÕPODPD\D� X\JXQ�

RODUDN�� ELU� YH\D� ELUNDo� NDWÕOÕPFÕQÕQ� \�N�PO�O�NOHULQL� \HULQH� JHWLUHPHPHVL�
VRQXFXQGD� GL÷HU� NDWÕOÕPFÕODUÕQ� GD� \�N�PO�O�NOHULQL� \HULQH� JHWLUHPHPHVL\OH�
RUWD\D� oÕNDQ� NUHGL� \D� GD� OLNLGLWH� SUREOHPOHULQLQ� GL÷HU� NDWÕOÕPFÕODUÕ� GD�
HWNLOH\HUHN� ILQDQVDO� SL\DVDODUÕQ� LVWLNUDUÕQÕQ� ER]XOPDVÕ� RODVÕOÕ÷Õ� RODUDN�
WDQÕPODQDELOLU���

6LVWHPLN� ULVN�� ELU� EDQNDQÕQ� \DúDGÕ÷Õ� WHNQLN� YH\D� ILQDQVDO� VRUXQ�
QHGHQL\OH� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHNWH� ]RUODQPDVÕ� YH\D� KLo� \HULQH�
JHWLUHPHPHVL�YH�EXQXQ�GL÷HU�NDWÕOÕPFÕODU�WDUDIÕQGDQ�IDUN�HGLOPHVL�GXUXPXQGD�
RODVÕOÕN� ROPDNWDQ� oÕNDUDN� JHUoHNOHúPH\H� GR÷UX� JLGHFHNWLU�� d�QN�� DUWÕN�
EDQNDODU� NHQGL� SR]LV\RQODUÕQÕ� NRUX\DELOPHN� LoLQ� EX� EDQND\OD� LOLúNLGHQ�
NDoÕQDFDN�� V|]� NRQXVX� EDQNDGDQ� IRQ� JHOPHGLNoH� RQXQ� DGÕQD� WUDQVIHU�
yapmayacak bütün bXQODU� LVH� EX� EDQND\Õ� ILQDQVDO� DoÕGDQ� GDKD� GD� ]RU�
GXUXPD� G�ú�UHFHN� YH� ELUELUL\OH� LOLúNL� LoLQGH� RODQ� W�P� VLVWHP� NDWÕOÕPFÕODUÕ�
EXQGDQ�HWNLOHQHFHN�YH�NHQGLOHULQL�NRUXPD\D�\|QHOLN�RODUDN�GL÷HU�NDWÕOÕPFÕODUD�
NUHGL� RODQDNODUÕQÕ� NDSDWPD� JLEL� NÕVÕWOD\ÕFÕ� SROLWLNDODU� X\JXOD\DUDN� SUREOHPLQ�
W�P�HNRQRPL\H�\D\ÕOPDVÕQD�]HPLQ�KD]ÕUODQDFDNWÕU���

øúWH�WDP�EX�QRNWDGD�NDWÕOÕPFÕODUÕQ�|GHPH�VLVWHPOHULQH�RODQ�J�YHQLQLQ�
V�UPHVL� YH� EXUDGD� oÕNDELOHFHN� VRUXQODUÕQ� JHOLúWLULOHQ� PHNDQL]PDODUOD�
DúÕODFD÷ÕQD� GDLU� LQDQFÕQ� V�UG�U�OHELOPHVL� VLVWHPLN� ULVNLQ� JHUoH÷H�G|Q�úHUHN�
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W�P� HNRQRPL\L� HWNLOHPHVL� RODVÕOÕ÷ÕQÕ� D]DOWDFDNWÕU�� %X� QHGHQOH� PHUNH]�
EDQNDODUÕ� EX� PHNDQL]PDODUÕ� JHOLúWLUHUHN� GLNNDWLQL� VLVWHPLN� ULVN� �]HULQGH�
\R÷XQODúWÕUPÕúWÕU�� (OEHWWH� VLVWHPLN� ULVNL� |QOHPHN� EX� ULVNLQ� RUWD\D� oÕNPDVÕQD�
QHGHQ�RODELOHFHN�GL÷HU�ULVN�W�UOHULQL�GH�|QOHPH\L�EHUDEHULQGH�JHWLUPHNWHGLU��

gGHPH�VLVWHPL�NDWÕOÕPFÕODUÕQÕQ� OLNLGLWH�DoÕ÷ÕQÕQ�VLVWHPLN�HWNLVL� LOH� LOJLOL�
RODUDN�JHOLúWLULOHQ�HQ�|QHPOL�\|QWHP��PHUNH]�EDQNDODUÕQÕQ�|GHPH�VLVWHPOHULQH�
J�Q� LoL� OLNLGLWH�VD÷ODPD� LPNDQODUÕGÕU��$QFDN��PHUNH]�EDQNDODUÕ�J�Q� LoL� OLNLGLWH�
LPNDQÕ�VD÷ODUNHQ�NHQGLOHUL�GH�NUHGL�ULVNL�LOH�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ�LoLQ�|GHPH�
VLVWHPOHULQGH� OLNLGLWH� ULVNLQL� D]DOWPDNOD� NHQGLOHULQH� NUHGL� ULVNLQL� DUWÕUPDN�
DUDVÕQGD�ELU�VHoLP�\DSPD�GXUXPX�LOH�NDUúÕ�NDUúÕ\D�NDOÕUODU��)HGHUDO�5HVHUYH�
EX� WHUFLKLQL� NUHGL� ULVNLQL� �VWOHQPH\L� VHoPHNWHQ� \DQD� NXOODQPÕúWÕU�� d�QN��
VLVWHPLN� HWNLOHUL� EDNÕPÕQGDQ� WHPLQDWVÕ]� SDUD� oHNLPL� VD÷ODPDNWDQ� GR÷DFDN�
potansiyel kredi riskinden çok daha yüksek olan ödemeler sistemindeki 

OLNLGLWH�DoÕ÷Õ�PDOL\HWLQL�KHVDED�NDWPDNWDGÕU���
0DOL\HW� YH� ULVN� DUDVÕQGD� IDUNOÕ� WHUFLKOHUOH� NDUúÕODúDQ� oR÷X� $YUXSD�

PHUNH]� EDQNDVÕ� |GHPH� VLVWHPOHUL�� 57*6� |GHPH� VLVWHPOHULQH� ND\PD\D�
EDúODGÕNoD� \DOQÕ]FD� WDP� WHPLQDWOÕ� NUHGL� YHUPH\L� WHUFLK� HWPLúOHUGLU��
)UDQVD¶GDNL� 7%)�� øWDO\D¶GDNL� %,5(/� YH� øQJLOWHUH¶GHNL� &+$36� EXQXQ� ELU� NDo�
|UQH÷LGLU�� %X� �ONHOHUGHNL� PHUNH]� EDQNDODUÕ� ERUo� DODQ� NDWÕOÕPFÕ�� WHPLQDWÕ�
\�NVHN� NDOLWHGHNL� YDUOÕNODU� LOH� |UQH÷LQ� NÕVD� G|QHPOL� NDPX� ND÷ÕWODUÕ� LOH�
YHUPHGLNoH� |GHPH� VLVWHPOHULQGHNL� NUHGLOHUL� DUWÕUPDPDNWDGÕUODU� �6KHQ�� ������
V�������

57*6�VLVWHPOHULQGH�E�\�N�ELU�NDWÕOÕPFÕQÕQ�EHNOHQHQ�\�N�PO�O�NOHULQL�
JHUoHNOHúWLUHPHPHVL\OH� ]LQFLUOHPH� RODUDN� GL÷HU� NDWÕOÕPFÕODUÕQ� GD� HWNLOHQPHVL�
YH�VLVWHPLQ�NLOLWOHQPHVL�VRQXFX�RUWD\D�oÕNDQ�VLVWHPLN�ULVN�'16�VLVWHPOHULQGH�
de görülebiOLU��%X�NRQX\D�LOLúNLQ�RODUDN�6DOHV�YH�GL÷HUOHUL��������V�������'16�
|GHPH�VLVWHPOHULQGH�J|U�OHELOHFHN�VLVWHPLN�ULVNLQ�GH÷HUOHQGLULOPHVL�DPDFÕ\OD�
EXODúPD��FRQWDJLRQ��PRGHOLQH�GD\DQDQ�SHUDNHQGH� WDNDV�RGDODUÕQÕQ�VLVWHPLN�
|QHPLQL�GH÷HUOHQGLUHQ�ELU�oDOÕúPD�\DSPÕúODUGÕU��%X�oDOÕúPDGD�ELU�NDWÕOÕPFÕQÕQ�
\�N�PO�O�NOHULQL� \HULQH� JHWLUHPHPHVLQLQ� GL÷HU� NDWÕOÕPFÕODUD� GD� \D\ÕOPDVÕ�
VRQXFX�RUWD\D� oÕNDELOHFHN�EXODúPD� ULVNLQLQ� WHPHO� IDNW|UOHULQGHQ�ELULVL� RODUDN�
LSWDO� ULVNL� J|VWHULOHUHN� PXWDEDNDWÕQ� LSWDOL� LKWLPDOLQL� RUWDGDQ� NDOGÕUDELOHFHN�
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|QOHP� YH� PHNDQL]PDODUÕQ� NXUXOPDVÕ� KDOLQGH� ELU� '16� VLVWHPLQLQ� NRUXPDOÕ�
RODUDN� QLWHOHQGLULOHFH÷L� YH� VLVWHPOHULQ� LSWDO� ULVNLQLQ� ROPDGÕ÷Õ� 57*6�
VLVWHPOHULQH�ND\GÕ÷Õ�EHOLUWLOPHNWHGLU��$\UÕFD�ELU�SHUDNHQGH�WDNDV�RGDVÕQGD�KHU�
QH�NDGDU�E�\�N�WXWDUOÕ�|GHPHOHU�V|]�NRQX�ROPDVD�ELOH�RUWD\D�oÕNDELOHFHN�WHUV�
úRNODU� QHGHQL\OH� EX� RGDODUÕQ� VLVWHPLN� DoÕGDQ� |QHPOL� ROPD\DFD÷Õ� DQODPÕQD�
JHOPH\HFH÷L�VDYXQXOPDNWDGÕU���

6|]� NRQXVX� oDOÕúPDGD� YH� V|]� NRQXVX� oDOÕúPDGD� DWÕIWD� EXOXQXODQ�
EHQ]HU� ELU� oDOÕúPDGD j � � GD�'16� VLVWHPOHULQGH�PXWDEDNDWÕQ� LSWDO� HGLOPHVLQLQ�
HWNLOHULQL� |OoPHN� LoLQ� \DSÕODQ� oDOÕúPDODUGD�� E�\�N� ELU� NDWÕOÕPFÕQÕQ�
\�N�PO�O�NOHULQL� \HULQH� JHWLUHPHPHVL� QHGHQL\OH� \DSÕODQ� LSWDO� LúOHPL�
VRQXFXQGD�ELU�oRN�NDWÕOÕPFÕQÕQ�\�N�PO�O�NOHULQL�\HULQH�JHWLUHPHGL÷L�YH�EXQXQ�
LSWDO� ULVNLQLQ� VLVWHPLN� ULVNLQ� ND\QD÷Õ� RODELOHFH÷L� JHUoH÷LQL� RUWD\D� NR\GX÷X�
YXUJXODQPÕúWÕU�� %X� QRNWDGD� \�N�PO�O�÷�Q�� \HULQH� JHWLUHPH\HQ� NDWÕOÕPFÕQÕQ�
E�\�NO�÷��YH�EX�VRUXQOX�NDWÕOÕPFÕGDQ�QHW�DODFDNOÕ�GXUXPGD�RODQ�NDWÕOÕPFÕODUÕQ�
DODFDN�WXWDUODUÕQÕQ�E�\�NO�÷��VLVWHPLN�ULVNLQ�úLGGHWLQL�DUWÕUPDNWDGÕU��

%X� QHGHQOHUOH� ELU� PHUNH]� EDQNDVÕQÕQ� |GHPH� VLVWHPLQLQ� J|]HWLFLVL�
RODUDN� URO�� VLVWHPLN� ULVNLQ� D]DOWÕOPDVÕ� ROGX÷X� J|]� |Q�QH� DOÕQPDOÕ� YH� '16�
VLVWHPOHULQGH�GH�VLVWHPLN�ULVNLQ�D]DOWÕOPDVÕQD�\|QHOLN�WHGELUOHU�DOÕQPDOÕGÕU��%X�
VLVWHPOHULQ� J|]HWLPLQGHQ� VRUXPOX�PHUNH]� EDQNDVÕ� \DSDFD÷Õ� G�]HQOHPHOHUOH�
|GHPHPH� ROD\ODUÕ� RUWD\D� oÕNWÕ÷ÕQGD� NDWÕOÕPFÕODUÕQ� GD� GDKLO� ROGX÷X� W�P�
VLVWHPLQ� \DúD\DFD÷Õ� PDOL\HWWHQ� GDKD� G�ú�N� ELU� PDOL\HWL� NDWÕOÕPFÕODUD�
\�NOH\HELOLU�� +DWWD� JHUHNWL÷LQGH� PHUNH]� EDQNDVÕ� |GHPHOHULQL� \DSDPD\DQ�
NDWÕOÕPFÕQÕQ� VLVWHPLN� E�\�NO�÷�Q�� GH� J|]� |Q�QH� DOÕS� EDúDUÕVÕ]OÕ÷ÕQ� VLVWHPH�
\D\ÕOPDVÕQÕ� |QOHPHN� DPDFÕ\OD� EX� NDWÕOÕPFÕQÕQ� ERUo� SR]LV\RQODUÕQÕ� �]HULQH�
DOPDVÕ� GDKD� X\JXQ� ELU� SROLWLND� RODFDNWÕU�� =LUD� E�\�N� ELU� NDWÕOÕPFÕQÕQ�
\�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVLQLQ� |]HO� PDOL\HWL�� |GHPHPH]OL÷LQ� W�P�
VLVWHPH�\D\DFD÷Õ�PDOL\HWWHQ�GDKD�G�ú�N�RODELOHFHNWLU���
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'g5'h1&h�%g/h0�
g'(0(�6ø67(0/(5ø1'(�0(5.(=�%$1.$6,1,1�52/h�
gGHPH�VLVWHPOHULQLQ�LúOH\LúL�����¶OL�\ÕOODUD�NDGDU�PHUNH]�EDQNDODUÕQÕQ�

aktif ilgi ve görHY� DODQÕ� RODUDN� GH÷HUOHQGLULOPH\HUHN� EX� DODQ� GDKD� oRN�
PHNDQLN� VDKQH� DUNDVÕ� IDDOL\HWOHU� RODUDN� J|U�OP�úW�U�� %X� DQOD\Õú� DúD÷ÕGD�
EHOLUWLOHQ� QHGHQOHUOH� VRQ� \ÕOODUGD� GH÷LúPLú� YH� |GHPH� VLVWHPOHULQLQ� LúOH\LúL�
PHUNH]�EDQNDODUÕQÕQ�WHPHO�LOJL�YH�J|UHY�DODQODUÕQGDQ�ELULVL�ROPXúWXU��

�� gGHPH� VLVWHPOHUL� DUDFÕOÕ÷Õ� LOH� IRQODUÕQ� KÕ]OÕ� ELU� úHNLOGH� DNWDUÕPÕQÕ�
VD÷OD\DQ�WHNQRORMLN�JHOLúPHOHU��

�� )LQDQVDO� IDDOL\HWOHUGH� E�\�PH� YH� EXQD� ED÷OÕ� RODUDN� |GHPH�
VLVWHPOHULQLQ� KHP� PLNWDU� KHP� GH� WXWDU� DoÕVÕQGDQ� FLURVXQGD� J|U�OHQ� \R÷XQ�
DUWÕú��

�� .�UHVHOOHúPH� VRQXFXQGD� SL\DVDODUÕQ� HQWHJUDV\RQX� YH� XOXVDO�
HNRQRPLOHULQ�HWNLOHúLPH�DoÕN�ROPDODUÕ��

*HUoHNWHQ� GH� JHoPLú� E|O�PGH� EHOLUWLOGL÷L� JLEL� |GHPH� VLVWHPOHULQLQ�
\ÕOOÕN� FLURVXQXQ� PLOOL� JHOLUH� RUDQÕ� LQFHOHQGL÷LQGH�� |GHPH� VLVWHPOHULQGH� LúOHP�
gören tutarlDUÕQ� E�\�NO�÷�� GROD\ÕVÕ\OD� EXQGDQ� ND\QDNODQDELOHFHN� ULVNOHULQ�
ER\XWX�EX�NRQX\D�\|QHOPH�JHUH÷LQL�GDKD�L\L�DoÕNODPDNWDGÕU��

gGHPH� VLVWHPOHULQLQ� LúOH\LúL� PHUNH]� EDQNDVÕQÕQ� SDUDVDO� LVWLNUDU� YH�
ILQDQVDO� LVWLNUDU� RODQ� LNL� WHPHO� KHGHIL� LOH� \DNÕQGDQ� LOLúNLOLGLU�� %X� KHGHIOHUH�
XODúPD\D� oDOÕúÕUNHQ�PHUNH]�EDQNDODUÕQÕQ��ONHGHQ��ONH\H�GH÷LúPHNOH�ELUOLNWH�
IDUNOÕ� UROOHUL� EXOXQPDNWD� ROXS� EX� UROOHU� IDUNOÕ� LúOHYOHU� DoÕVÕQGDQ� DúD÷ÕGDNL�
úHNLOGH�VÕQÕIODQGÕUÕODELOLU���6KHSSDUG��������V������

�� gGHPH� 6LVWHPOHULQLQ� .XOODQÕFÕVÕ� 2ODUDN�� 0HUNH]� EDQNDVÕQÕQ�
VHUPD\HQLQ� KDUHNHWLQL� JHUHNWLUHQ� \�U�W�OPHVL� JHUHNHQ� NHQGL� LúOHPOHUL� YDUGÕU��
%X�LúOHPOHUH��SDUD�SROLWLNDVÕQÕQ�\�U�W�OPHVL�DPDFÕ\OD�|GHPH�VLVWHPL�DUDFÕOÕ÷Õ�
LOH�DoÕN�SL\DVD� LúOHPOHULQLQ�\DSÕOPDVÕ��JHUHN�SDUD�SL\DVDODUÕQGDNL�NÕVD�YDGHOL�
JHUHNVH� VHUPD\H� SL\DVDODUÕQGDNL� X]XQ� YDGHOL� UHVPL� LúOHPOHU� LoLQ� |GHPHOHULQ�
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\DSÕOPDVÕ� YH� G|YL]� LúOHPOHUL� JLEL� LúOHPOHU� |UQHN� RODUDN� YHULOHELOLU�� $\UÕFD�
KHUKDQJL�ELU�LúOHWPH�JLEL�PHUNH]�EDQNDVÕQÕQ�GD�|GHPH�VLVWHPLQLQ�NXOODQÕPÕQÕ�
gerektiren fatura, ücret, emeklLOLN�PDDúODUÕ�YV��EXOXQPDNWDGÕU���

gGHPH� 6LVWHPOHULQLQ� %LU� h\HVL� 2ODUDN�� 0HUNH]� EDQNDVÕ� �\H� RODUDN��
NHQGL� P�úWHULOHUL� DGÕQD� |GHPH� \DSPDNWD� YH� DOPDNWDGÕU�� gUQH÷LQ�� NDPX�
NXUXPODUÕ�YH�GL÷HU�PHUNH]�EDQNDODUÕ�JLEL��

gGHPH�+L]PHWOHUL�6D÷OD\ÕFÕVÕ�2ODUDN��%X�KL]PHWOer ödeme sistemleri 

LúOHWHQ�EDQNDODUD�PXWDEDNDW�KHVDEÕ�NROD\OÕNODUÕ�VD÷ODPD�YH�|GHPH�VLVWHPOHUL�
LoLQ�GRQDQÕP��\D]ÕOÕP��LúOHWLP�V�UHoOHUL�\D�GD�LOHWLúLP�D÷Õ�VD÷ODPD�KL]PHWOHULQL�
�NHQGL�EDúÕQD�\D�GD�GL÷HU�EDQND�NXUXOXúODU�LOH�RUWDN�RODUDN��LoHUHELOLU��

.DPX�0HQIDDWLQLQ� .RUX\XFXVX� 2ODUDN�� %X� URO� GDKD� JHQLú� NDSVDPOÕ�
olup ödeme sistemini düzenleme, sistem üyelerinin denetleyicisi olma, 

|GHPH� VLVWHPOHUL� LoLQ� \|QHWLP� YH� SODQODPD� \DSPD�� úLND\HW� GXUXPXQGD�
hakemlik yapma ve tazminat süreçlerini idare etme gibi unsurlaUÕ�
içermektedir.�

0HUNH]� EDQNDODUÕ� LoLQ� ELU� GL÷HU� LúOHY�� J�QO�N� PXWDEDNDWÕQ�
JDUDQW|UO�÷�G�U�� 6KHSSDUG� ������� V�� ���¶\D� J|UH� P�PN�QVH� NDoÕQÕOPDVÕ�
JHUHNHQ� EX� LúOHY�� EDQNDODUÕQ� |GHPH� VLVWHPL� IDDOL\HWLQGHQ� ND\QDNODQDQ�
\�N�PO�O�NOHULQL� WHPLQDW� DOWÕQD� DOPDN� LoLQ� NDPX� IRQODUÕQÕQ� HWNLQ� RODUDN�
NXOODQÕOPDVÕQÕ�LoHUPHNWHGLU��

6SLQGOHU� YH� 6XPPHUV� ������� V�����171)’e göre ise ödeme 

VLVWHPOHULQGH� PHUNH]� EDQNDODUÕQÕQ� VRUXPOXOXN� DODQODUÕ�� GHQHWOH\LFL�
VRUXPOXOXNODU�� RSHUDV\RQHO� VRUXPOXOXNODU� YH� G�]HQOHPH\H� LOLúNLQ�
VRUXPOXOXNODU�úHNOLQGH�VÕQÕIODQGÕUÕOPDNWDGÕU��

gGHPH� VLVWHPOHUL� NRQXVXQGD� PHUNH]� EDQNDODUÕQÕQ� GHQHWOH\LFL�
VRUXPOXOXNODUÕ� JHUH÷L� ILQDQVDO� VLVWHPLQ� oRN� |QHPOL� ELU� ELOHúHQL� ROPDVÕ�
QHGHQL\OH� |GHPH�VLVWHPLQLQ� HQ� D]ÕQGDQ�DVJDUL� ELU�PLNWDUGD� UHVPL� GHQHWLPH�
WDEL� ROPDVÕ� JHUHNPHktedir. Ödeme sisteminin denetlenmesinde merkez 

EDQNDVÕQÕQ� EHONL� GH� HQ� |QHPOL� URO�� |]HOOLNOH� E�\�N� WXWDUOÕ� |GHPH� VLVWHPOHUL�
NRQXVXQGD�LúOH\Lú�NXUDOODUÕ�ROXúWXUXOXUNHQ�EX�V�UHFH�DNWLI�RODUDN�NDWÕOPDVÕGÕU��
0XWDEDNDW� LúOHPOHULQLQ� J�YHQOL� YH� VD÷ODP� ELU� RUWDPGD� \DSÕOPDVÕQÕQ�
VD÷ODQPDVÕQD� \|QHOLN� JDUDQWL� YH� G�]HQOHPHOHU� ROXúWXUXOPXú� ROPDOÕGÕU��
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0XWDEDNDWÕQ� JDUDQWL� HGLOPHVLQLQ� VD÷ODQPDVÕ� LoLQ� PDOL� ND\QDNODUÕQ� YH�
OLNLGLWHQLQ� JHUHNWL÷LQGH� NXOODQÕODELOHFHN� GXUXPGD� ROGX÷X� \|Q�QGH� VRPXW�
WDDKK�WOHUH�LKWL\Do�YDUGÕU��%X�W�U taahhütler maddi teminat, kredi limitleri zarar 

SD\ODúÕP�G�]HQOHPHOHULQL�GH�LoHUHELOLU��
%X� GHQHWLP� J|UHYLQLQ� X\JXODQPDVÕQÕ� VD÷ODPDQÕQ� ELU� \ROX� GD� |]HO�

RODUDN� IDDOL\HW� J|VWHUHQ� WDNDV� NXUXPODUÕQÕQ� GHQHWLPLGLU�� %X� GHQHWLP� V|]�
konusu kurumun yönetiminde rol o\QDQDELOHFH÷L� JLEL� NXUDOODUÕQÕQ�
RQD\ODQPDVÕ�YH�KDWWD�X\JXQ�J|U�OPH\HQ�NDWÕOÕPFÕODUÕQ�VLVWHPH�NDWÕOÕPODUÕQÕQ�
\DVDNODQPDVÕ�úHNOLQGH�GH�NHQGLQL�J|VWHUHELOLU��

0HUNH]� EDQNDODUÕQÕQ� RSHUDV\RQHO� VRUXPOXOXNODUÕ ise ülkeden ülkeye 

IDUNOÕOÕN� J|VWHUPHNWHGLU�� (YUHQVHO� RODUDN� EDQNDODUDUDVÕ� |GHPHOHULQ�
VRQXoODQGÕUÕOPDVÕQGD� PHUNH]� EDQNDODUÕQGD� WXWXODQ� PXWDEDNDW� KHVDSODUÕQÕQ�
NXOODQÕOPDVÕQD� UD÷PHQ� PHUNH]� EDQNDODUÕQÕQ� |GHPH� VLVWHPOHULQLQ�
LúOHWLOPHVLQH�P�GDKLO�ROPD�\R÷XQOX÷X��ONHGHQ��ONH\H�IDUNOÕOÕN�J|VWHUPHNWHGLU��

%X�\R÷XQOX÷XQ�ELU�XFXQGD�$%'�|UQH÷L�EXOXQPDNWDGÕU��)('�E�\�N�YH�
N�o�N�WXWDUOÕ�ELU�oRN�|GHPH�VLVWHPOHULQL�LúOHWPHNWHGLU��)('��|GHPH�KL]PHWOHUL�
|]HO�VHNW|U�WDUDIÕQGDQ�VD÷ODQDQ�KL]PHWOHUOH�UHNDEHW�HWPHNWH�YH�EDQNDODUD�YH�
GL÷HU�PHYGXDW�NXUXPODUÕQD�VD÷ODGÕ÷Õ�|GHPH�KL]PHWOHULQGHQ��FUHW�DOPDNWDGÕU��

0HUNH]� EDQNDVÕQÕQ� |GHPH� VLVWHPOHULQLQ� LúOHWLPLQH� P�GDKLO� ROPD�
\R÷XQOX÷XQXQ�GL÷HU�XFXQGD�LVH�.DQDGD�YH\D�øQJLOWHUH�JLEL�|UQHNOHU�YDUGÕU��%X�
�ONHOHUGH�PHUNH]�EDQNDVÕ�|GHPH�VLVWHPLQLQ� LúOH\LúLQGH�J|UHOL�RODUDN�XIDN�ELU�
URO� R\QDPDNWDGÕr. Bu ülkelerde ödeme sistemleri büyük oranda özel sektör 

WDUDIÕQGDQ� \�U�W�OPHNWH� YH� HQ� D]ÕQGDQ� ELU� E|O�P�� ILQDQVDO� KL]PHWOHU�
VHNW|U�Q�Q� WHPVLOFLOHULQGHQ� ROXúDQ� ELU� RUJDQ� WDUDIÕQGDQ� \|QHWLOPHNWHGLU�� %X�
LNL��ONHQLQ�PHUNH]�EDQNDODUÕ�JHQLú�ELU�|OoHNWH�|GHPH�KL]PHWOHUL�VD÷ODPDVDODU�
GD� \|QHWLP� RUJDQODUÕQD� NDWÕOÕP� \ROX\OD� |GHPH� VLVWHPLQLQ� LúOH\LúLQL�
HWNLOHPHNWHGLUOHU��%X�PHUNH]�EDQNDODUÕ�D\UÕFD��E�\�N�WXWDUOÕ�|GHPH�VLVWHPOHUL�
LoLQ� EDQNDODUDUDVÕ� PXWDEDNDW� VD÷OD\DUDN� \LQH� |GHPH� VLVWHPOHULQL�
HWNLOHPHNWHGLUOHU���

0HUNH]� EDQNDODUÕQÕQ� G�]HQOHPH\H� LOLúNLQ� VRUXPOXOXNODUÕ o ülkenin 

|GHPH� VLVWHPLQLQ� JHQHO� \DSÕVÕ� YH� LúOH\LúLQLQ� G�]HQOHQPHVL� NRQXVXQGD�
SROLWLNDODU� JHOLúWLULOPHVL\OH� LOJLOLGLU�� g]HOOLNOH� |GHPH� VLVWHPLQLQ� J�YHQOLN� YH�
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VD÷ODPOÕ÷ÕQÕ� VD÷OD\DFDN� SROLWLNDODU� |]HO� |QHP� WDúÕ\DQ� DODQODUGÕU�� 6LVWHPLN�
ULVNL�NRQWURO�DOWÕQD�DOPDN� LoLQ�|GHPH�VLVWHPL� WDVDUÕPÕ�ELU� ILQDQVDO�NXUXOXúWDNL�
SUREOHPLQ�KHPHQ�ELU�GL÷HULQH�LOHWLOPHPHVL�úHNOLQGH�\DSÕOPDOÕGÕU��6LVWHPLN�ULVNL�
D]DOWPDN�LoLQ�QHWOHúWLUPH�VLVWHPOHULQGH�]DUDU�SD\ODúÕPÕ�YH\D�OLPLW�X\JXODPDVÕ�
JLEL� oHúLWOL� |QOHPOHU� DODELOLUOHU�� $QFDN�� EX� W�U� |QOHPOHU� NDWÕOÕPFÕODU� �]HULQH�
PDOL\HW� \�NOHGL÷L� LoLQ� |]HO� VHNW|U� WHPVLOFLOHUL� EX� |QOHPOHUL� DOPDGD� LVWHNVL]�
GDYUDQDELOLUOHU��0HUNH]�EDQNDVÕ�VLVWHPLN� ULVN�KDNNÕQGDNL�ND\JÕODUÕQÕ�YH�KDQJL�
ödeme düzenlHPHOHULQLQ� NDPX� \DUDUÕQÕ� GDKD� ROXPOX� HWNLOH\HFH÷L� \|Q�QGHNL�
JHQLú� EDNÕú� DoÕVÕQÕ� RUWD\D� NR\PDOÕ� YH� �ONHQLQ� |GHPH� VLVWHPLQLQ� LúOH\LúL� YH�
JHQHO� \DSÕVÕQÕ� \|QHWPHN� LoLQ� NXUDOODU� NR\PDGD� OLGHUOLN� URO�� R\QD\DUDN� V|]�
NRQXVX�WHGELUOHULQ�DOÕQPDVÕQGD�|QF�O�N�HWPHOLGLU��

*HQHO� RODUDN� EDNÕOGÕ÷ÕQGD� |GHPH� VLVWHPOHULQH� PHUNH]� EDQNDVÕQÕQ�
GDKLO� ROPDVÕ� NRQXVXQGD� �ONHGHQ� �ONH\H� GH÷LúHQ� IDUNOÕ� \DNODúÕPODU�
EXOXQPDNOD� ELUOLNWH�� WHPHO� KHGHI� VLVWHPLQ� P�PN�Q� ROGX÷XQFD� W�P�
NXOODQÕFÕODUÕQ� LKWL\DoODUÕQÕ� NDUúÕOD\DFDN� úHNLOGH� YH� PLQLPXP� ULVN� YH� X\JXQ�
PDOL\HWWH�NXOODQÕOÕUOÕ÷ÕQÕQ�V�UG�U�OPHVLQLQ�VD÷ODQPDVÕ�ROPDOÕGÕU��

�����0HUNH]�%DQNDVÕQÕQ�*|]HWLP��2YHUVLJKW��5RO���
(NRQRPLN� YH� ILQDQVDO� DOW\DSÕQÕQ� |QHPOL� ELU� SDUoDVÕ� RODQ� |GHPH�

VLVWHPOHULQLQ�HWNLQ�RODUDN�LúOH\LúL�� LúOHPOHULQ�J�YHQOL�ELU�úHNLOGH�YH�]DPDQÕQGD�
\DSÕOPDVÕ� JHQHO� HNRQRPLN� SHUIRUPDQVD� E�\�N� NDWNÕ� VD÷ODPDNWDGÕU�� 6|]�
NRQXVX�VLVWHPOHULQ�VD÷ODGÕ÷Õ� NDWNÕODUOD�ELUOLNWH�NDWÕOÕPFÕODUÕ� LoLQ�|QHPOL� ULVNOHU�
GH� WDúÕ\DELOLU�� %X� GXUXPGD� |GHPH� VLVWHPOHUL� \DúDQDFDN� ELU� NDUÕúÕNOÕ÷ÕQ�
HNRQRPLN� \D� GD� ILQDQVDO� VLVWHPLQ� ELU� WDUDIÕQGDQ� GL÷HULQH� DNWDUÕOPDVÕQD� \RO�
DoDQ�ELU� NDQDO� KDOLQH�JHOHELOLU��%X� VLVWHPLN� ULVN�PHUNH]�EDQNDODUÕQÕQ�|GHPH�
VLVWHPLQLQ�WDVDUÕPÕ�YH�LúOH\LúL�HVQDVÕQGD�\DNÕQ�LOJL�J|VWHUPHOHUL�LoLQ�|QHPOL�ELU�
QHGHQGLU��0HUNH]� EDQNDVÕQÕQ� |GHPH� VLVWHPLQLQ� LVWLNUDUÕQD�RODQ� LOJLVL� |GHPH�
VLVWHPLQGHNL� JHQLú� ELU� GL]L� NDWÕOÕPFÕQÕQ� \�N�PO�O�NOHULQL� \HULQH� JHWLUHPHPH�
LKWLPDOLQL� D]DOWPD� oDEDODUÕQGD� NHQGLQL� J|VWHUPHNWHGLU�� %|\OH� ELU� GXUXP�
VLVWHPLQ� J�YHQOL� LúOH\LúL� YH� GL÷HU� NDWÕOÕPFÕODU� LoLQ� FLGGL� ]RUOXNODUD� QHGHQ�
olabilmektedir. Sistemik risk olarak da bilinen bu tür bir riskin ortadan 

NDOGÕUÕOPDVÕ�PHUNH]�EDQNDVÕQÕQ�|GHPH�VLVWHPL�DODQÕQGDNL�ELULQFLO�KHGHILGLU��
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TCMB’nin ödeme sistemlerindeki gözetim rolü çerçevesinde sistemik 

ULVNL� |QOHPHN� LoLQ� JHOLúWLUGL÷L� PHNDQL]PDODUÕQ� EDúÕQGD� V|]� NRQXVX� ULVNLQ�
RUWD\D� oÕNPDVÕQD� QHGHQ� RODELOHFHN� GL÷HU� ULVN� W�UOHULQLQ� JHUoHNOHúPHVLQL�
HQJHOOH\HFHN� WHGELUOHU� JHOPHNWHGLU�� 6LVWHPLQ� JHUoHN� ]DPDQOÕ� ELUH� ELU�
PXWDEDNDW� WHNQL÷L� LOH� oDOÕúPDVÕ� YH� PXWDEDNDWÕQ� PHUNH]� EDQNDVÕ� SDUDVÕ� LOH�
JHUoHNOHúPHVL�QHGHQL� LOH�NUHGL�ULVNL�EXOXQPDPDNWDGÕU��/LNLGLWH�ULVNLQL�D]DOWPD�
NRQXVXQGD� LVH� 7&0%¶QLQ� HQ� |QHPOL� DUDFÕ� NDWÕOÕPFÕODUD� WHPLQDW� NDUúÕOÕ÷ÕQGD�
J�Q� LoL� OLNLGLWH� VD÷ODQPDVÕGÕU��2SHUDV\RQHO� ULVNLQ� JHUoHNOHúPHVL� GXUXPXQGD�
OLNLGLWH� YH\D� NUHGL� ULVNL� LOH� NDUúÕODúÕODELOHFH÷L� YH� EX� ULVNOHULQ� VLVWHPLN� ULVNH�
G|Q�úPHVL� LKWLPDOL� J|]�|Q�QH�DOÕQDUDN� NDWÕOÕPFÕODUÕQ�X\DFDNODUÕ� RSHUDV\RQHO�
úDUWODU� YH� ROD÷DQ�VW�� GXUXPODUGD� X\JXODQDFDN� SURVHG�UOHU� EHOLUOHQPLú� ROXS�
D\UÕFD�()7�VLVWHPLQLQ�\HGHN�PHUNH]L�GH�EXOXQPDNWDGÕU��

0HUNH]� EDQNDODUÕQÕQ� |GHPH� VLVWHPOHULQL� J|]HWLPL�� IL\DW� LVWLNUDUÕ� YH�
ILQDQVDO� LVWLNUDU� DODQÕQGDNL� GDKD� JHQLú� VRUXPOXOXNODUÕQÕQ� E�W�QF�O� ELU�
SDUoDVÕGÕU�� gGHPH� VLVWHPOHULQLQ� J|]HWLPL� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕ�
NRQXVXQGD� PHUNH]� EDQNDODUÕQÕQ� VRUXPOXOXNODUÕ� LoLQGH� |QHPOL� ELU� \HU� WXWDU��
*|]HWLP�J|UHYLQLQ�RGDN�QRNWDVÕ�|GHPH�VLVWHPOHULQLQ� WDVDUÕP�YH� LúOH\LúLQGHQ�
ND\QDNODQDFDN� SRWDQVL\HO� ULVNOHULQ� EHOLUOHQPHVL� YH� RQODUÕ� RUWDGDQ� NDOGÕUPDN�
\D� GD� NRQWURO� HWPHN� LoLQ� DGÕPODU� DWÕOPDVÕGÕU�� gGHPH� VLVWHPOHUL� DUDFÕOÕ÷Õ� LOH�
DNWDUÕODQ�PLNWDUODU�\�NVHOGLNoH��VD÷ODPOÕN�YH�ULVN�\|QHWLPL�DUWDQ�RUDQGD�|QHP�
ND]DQDQ� NRQXODU� KDOLQH� JHOPLúWLU�� 0HUNH]� EDQNDODUÕ� J|]HWLP� URO��
oHUoHYHVLQGH� |GHPH� VLVWHPOHULQLQ� NHVLQWLVL]� oDOÕúPDVÕQÕ� VD÷OD\DELOPHN�
DPDFÕ\OD� LúOHP� J�Q�QH� LOLúNLQ� YH� LOHUL\H� G|Q�N� RODUDN� SROLWLNDODU� JHOLúWLUHUHN�
EXQODUÕ�X\JXODPD\D�NR\PDN�GXUXPXQGDGÕU��

(WNLQ� ELU� |GHPH� VLVWHPLQGH� |GH\HQLQ� KHVDEÕQGDQ� |GHPH\L� DODQÕQ�
KHVDEÕQD�KÕ]OÕ� YH� NHVLQ� IRQ� WUDQVIHULQLQ� VD÷ODQPDVÕ� HQ�|QHPOL�XQVXU�ROGX÷X�
LoLQ�PHUNH]�EDQNDODUÕ�EX�KHGHIH�\D�\DSDFD÷Õ�G�]HQOHPHOHUOH�\D�GD� LúOHPVHO�
P�GDKDOH� LOH� XODúPD\D� oDOÕúÕU�� )LQDQVDO� VLVWHPLQ� |QHPOL� ELU� SDUoDVÕ� RODQ�
|GHPH�VLVWHPOHULQLQ�GHQHWLP�DOWÕQD�DOÕQPDVÕ�NRQXVXQGD�PHUNH]�EDQNDODUÕQÕQ�
EX� URO�� JHQHOGH� VLVWHPLN� ULVNLQ� D]DOWÕOPDVÕ� \D� GD� RUWDGDQ� NDOGÕUÕOPDVÕ� LoLQ�
LúOH\Lú�NXUDOODUÕ�ROXúWXUPDNWÕU��
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gGHPH� VLVWHPOHULQLQ� J|]HWLPLQGH�PHUNH]� EDQNDODUÕQÕQ� WHPHO� DPDFÕ�
EX� VLVWHPOHULQ� WDVDUÕP�YH� LúOH\LúOHULQGH� ULVNOHULQ�D]DOWÕOPDVÕQD�YH�\|QHWLPLQH�
JHUHNOL� D÷ÕUOÕ÷ÕQ� YHULOPHVLQLQ� VD÷ODQPDVÕ� ROPDNOD�ELUOLNWH�E�W�Q�EX� IDDOL\HWOHU�
\HULQH� JHWLULOLUNHQ� HWNLQOLN� XQVXUX� GD� J|]� DUGÕ� HGLOPHPHOLGLU�� .LPVHQLQ�
NXOODQPD\D� KD]ÕU� ROPD\DFD÷Õ� HWNLQ� ROPD\DQ� YH� SDKDOÕ� DQFDN� WDPDPHQ�
J�YHQOL� ELU� VLVWHPLQ� WDVDUÕP� YH� LúOH\LúL� NHQGL� NHQGLQL� EDOWDOD\ÕFÕ� RODFDN� YH�
|GHPH�WUDIL÷L�GDKD�D]�J�YHQOL�RODQ�GL÷HU�DOWHUQDWLIOHUH�ND\DFDNWÕU���

*|]HWLP�IDUNOÕ�ULVN�XQVXUODUÕQÕQ�KHSVLQL�HOH�DOPDNWDGÕU��%XQODU�|GHPH�
VLVWHPL� LúOHWLPFLOHUL�� �\HOHUL� YH� NDPX� WDUDIÕQGDQ� WDQÕPODQPDOÕ� YH�
DQODúÕOPDOÕGÕU�� $\UÕFD� J|]HWLP�� VLVWHP� WDVDUÕPÕ� LOH� VLVWHP� YH� NXUDOODUÕQÕQ�
GD\DQGÕ÷Õ� \DVDO� oHUoHYHQLQ� GH÷HUOHQGLULOPHVL�� NXUDOODU� YH� LúOH\Lú� V�UHFLQH�
LOLúNLQ� GH÷LúLP� |QHULOHULQLQ� J|]GHQ� JHoLULOPHVL�� VLVWHPGHQ� JHoHQ� |GHPHOHULQ�
\DSÕVÕ� \D� GD� |OoH÷LQGHNL� GH÷LúLNOLNOHULQ� WDNLS� HGLOPHVL� NRQXODUÕQÕ� GD� LoLQH�
DOPDNWDGÕU��%DQN�RI�(QJODQG��������V��������

*HUHN� J|U�OG�÷�QGH� \D� GD� LVWHQGL÷LQGH� PHUNH]� EDQNDODUÕ� NHQGLVL�
ULVNOHUL� RUWDGDQ� NDOGÕUPDN�� D]DOWPDN� \D� GD� GDKD� L\L� \|QHWPHN� LoLQ� NXUDOODU��
WDVDUÕP� \D� GD� VLVWHPLQ� LúOH\LúLQGH� YH\DKXW� VLVWHPLQ� \DVDO� oHUoHYHVLQGH�
GH÷LúLNOLNOHU� |QHUHELOLU�� g]HOOLNOH� E�\�N� WXWDUOÕ� |GHPH� VLVWHmleri göz önüne 

DOÕQGÕ÷ÕQGD� ULVNOHULQ� HQ�D]D� LQGLULOHUHN�QLKDL�PXWDEDNDWÕQ�G�]J�Q�ELU�ELoLPGH�
VD÷ODQPDVÕ� LoLQ� VLVWHPOHULQ� WDVDUÕPODUÕQGD� GH÷LúLNOLN� \DSÕOPDVÕ� |UQHNOHUL�
\DúDQPÕúWÕU�� *HoPLú� E|O�PGH� J|UG�÷�P�]� NDUPD� VLVWHPOHUH� |UQHN� RODUDN�
YHULOHQ� YH� '16� VLVWHPLQGHQ� &16� VLVWHPLQH� JHoLú� \DSDQ� $%'¶GHNL� &+,36�
YH\D� øQJLOWHUH¶GH� EXOXQDQ� YH� 57*6� VLVWHPLQH� JHoHQ� &+$36� |GHPH�
VLVWHPOHULQGH� X\JXQ�J|U�OG�÷�QGH� GH÷LúLNOLN� \DSÕODELOHFH÷LQLQ� |UQH÷LQL� WHúNLO�
HWPHNWHGLU��

gGHPH� VLVWHPOHULQLQ� J�YHQOLN� YH� HWNLQOL÷LQLQ� GH÷HUOHQGLULOPHVL� YH�
J|]HWLPLQ� \�U�W�OPHVL� LOH� LOJLOL� LONHOHU�%,6� WDUDIÕQGDQ� \D\ÕQODQDQ� YH� ³6LVWHPLN�
$oÕGDQ�gQHPOL�gGHPH�6LVWHPOHUL�LoLQ�7HPHO�3UHQVLSOHU´�DGÕQÕ�DODQ�ELU�UDSRUOD�
J|]GHQ� JHoLULOPLú� YH� NRGLIL\H� HGLOPLúWLU��0HUNH]�EDQNDODUÕ� LVH� NHQGL� J|]HWLP�
IDDOL\HWOHUL�LoLQ�EX�SUHQVLSOHUL�UHKEHU�RODUDN�X\DUODPÕúODUGÕU��

�
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�����gGHPH�6LVWHPOHULQGH�7HPHO�øONHOHU�YH�7�UNL\H�8\JXODPDVÕ�
BIS bünyesinde ödeme sistemleri konusunda faaliyet göstermekte 

olan Ödeme ve Mutabakat Sistemleri Komitesi (Committee for Payment and 

6HWWOHPHQW� 6\VWHPV�CPPS), sistemik olarak önemli ödeme sistemlerinin 

WDVDUÕP�YH�LúOH\LúLQLQ�GDKD�HWNLQ�YH�J�YHQLOLU�ROPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�EX�
NRQX\D�LOLúNLQ�HYUHQVHO�LONHOHU�RUWD\D�NR\PDN�DPDFÕ\OD�0D\ÕV������\ÕOÕQGD�*�
����ONHOHUL�PHUNH]�EDQNDODUÕ�YH�JHOLúPLú�ED]Õ��ONH�PHUNH]�EDQNDODUÕ� LOH�,0)��
(&%�YH�G�Q\D�EDQNDVÕ�X]PDQODUÕQGDQ�ROXúDQ�ELU�oDOÕúPD�JUXEX�ROXúWXUDUDN�
oDOÕúPDODUD� EDúODPÕú� YH� UDSRU� %,6� WDUDIÕQGDQ� ����� \ÕOÕQÕQ� EDúÕQGD�
\D\ÕQODQPÕúWÕU��%,6��2FDN��������

%,6� WDUDIÕQGDQ� \D\ÕQODQDQ� YH� ��� WHPHO� LONH� LOH� EX� WHPHO� LONHOHULQ�
X\JXODQPDVÕQGD� PHUNH]� EDQNDODUÕQÕQ� VRUXPOXOXNODUÕQÕ� J|VWHUHQ� GL÷HU� ��
LONHQLQ� \HU� DOGÕ÷Õ� UDSRU�� PHUNH]� EDQNDODUÕQD� YH� NRQX\OD� LOJLOL� |]HO� VHNW|U�
NXUXOXúODUÕQD�HWNLQ�YH�J�YHQLOLU� ELU�|GHPH�VLVWHPLQLQ�VD÷ODQPDVÕ�KXVXVXQGD�
LGDUL�� RSHUDV\RQHO�� KXNXNL� YH� WHNQRORMLN� NRQXODUGD� WDYVL\HOHUGH�
EXOXQPDNWDGÕU�� 5DSRUGD� EX� WDYVL\HOHULQ� KHSVLQH� WDP� RODUDN� X\XOPDVÕ�
beklenmemekle birlikte tavsiyelere uyum konusunda çaba sarfedilerek elden 

JHOGL÷LQFH�SUHQVLSOHUH�X\XP�VD÷ODQPDVÕ�EHNOHQPHNWHGLU���
5DSRUGD�\HU�DODQ�WHPHO�LONHOHULQ�QHOHU�LoHUGL÷L�YH�QH�DQODP�WDúÕGÕNODUÕ�

�6DZ\HU� YH� 7UXQGOH�� ������ V�� ����132) ve TCMB’nin hem sahibi hemde 

LúOHWLFLVL� ROGX÷X� ()7� VLVWHPLQLQ� YH� \LQH� 7&0%� J|]HWLPLQGH� oHN� WDNDVÕ�
IDDOL\HWOHULQLQ�\�U�W�OG�÷��%720¶QLQ�QH�RUDQGD�EX�LONHOHUH�X\XP�VD÷ODGÕ÷ÕQÕQ�
LUGHOHQPHVL�ID\GDOÕ�RODFDNWÕU��

���gGHPH�VLVWHPLQLQ�VD÷ODP�ELU�KXNXNVDO�WHPHOL�ROPDOÕGÕU��
Bu birinci ilke yasal düzenlemelerden kaynaklanabilecek risklerin en 

D]D�LQGLULOPHVL\OH�LOJLOLGLU��gGHPH�VLVWHPLQLQ�NXUDO�YH�LúOH\Lú�SURVHG�UOHUL�\DVDO�
RODUDN� VD÷ODP� ELU� ]HPLQH� RWXUPDOÕ� YH� VLVWHP� NDWÕOÕPFÕODUÕ� EX� VLVWHPL�
NXOODQPDQÕQ�PXKWHPHO�\DVDO�VRQXoODUÕ�NRQXVXQGD�HPLQ�ROPDOÕGÕUODU���

%X� LONH\H�X\JXQ�RODUDN�7&0%�.DQXQXQGD�|GHPH�VLVWHPOHULQH�LOLúNLQ�
J|UHY� YH� \HWNLOHU� EHOLUOHQPLú� ROXS� EXQXQ� GÕúÕQGD� ()7� VLVWHPLQLQ� KXNXNVDO�
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WHPHOLQL� LOJLOL� NDQXQODU�� NRQX\D� LOLúNLQ� 7&0%� \|QHWPHOLNOHUL� YH� VLVWHPLQ�
VXQGX÷X� RODQDNODU� LOH� VLVWHP� NDWÕOÕPFÕODUÕQÕQ� KDN� YH� \�N�PO�O�NOHULQH� LOLúNLQ�
NXUDOODUÕQ�\HU�DOGÕ÷Õ�LúOHWLP�NXUDOODUÕ�NLWDEÕ�ROXúWXUPDNWD�ROXS��VLVWHP�WHPHO�LONH�
I’e X\JXQGXU��

%720¶QLQ� \DVDO� GD\DQD÷ÕQÕQ� EDúÕQGD� 7&0%� .DQXQX�� ����� VD\ÕOÕ�
dHN�.DQXQX�JHOPHNWHGLU��$\UÕFD�%720�<|QHWPHOL÷L�YH�%DQNDODUDUDVÕ�7DNDV�
2GDODUÕ� øúOHPOHUL� ø]DKQDPHVL� GL÷HU� \DVDO� GD\DQDNODU� DUDVÕQGD� \HU� DOPDNWD�
ROXS�� EX� G�]HQOHPHOHUGH� oHN� WDNDVÕ� |GHPH� VLVWHPLQLQ� NXUDO� YH� \RUGDPODUÕ�
\DVDO�ELU�]HPLQH�RWXUGX÷XQGDQ�WHPHO�LONH�,¶H�X\JXQGXU��

��� 6LVWHPLQ� NXUDOODUÕ� YH� LúOH\Lú� \RUGDPODUÕ�� NDWÕOÕPFÕQÕQ� VLVWHPH�
�\HOL÷L� GROD\ÕVÕ\OD� PDUX]� NDODFD÷Õ� KHU� ILQDQVDO� ULVNL� YH� VLVWHPLQ� EX�
ULVNOHUH�HWNLVLQL�DoÕNoD�DQODPDVÕQÕ�VD÷ODPDOÕGÕU��

()7� VLVWHPLQH� �\H� ROPDN� LoLQ� EDúYXUXGD� EXOXQDQ� NDWÕOÕPFÕ� LúOHWLP�
NXUDOODUÕ� NLWDEÕQGD� \HU� DODQ� KXVXVODUD� X\PD\Õ� WDDKK�W� HWWLNOHUL� V|]OHúPH\L�
LP]DODUODU�� %|\OHFH� VLVWHPH� NDWÕOPDNOD� NDUúÕ� NDUúÕ\D� NDODFDNODUÕ� ILQDQVDO�
ULVNOHUL� YH� FH]DL� \DSWÕUÕPODUÕ� ELOHELOGLNOHULQGHQ� VLVWHP� WHPHO� LONH� ,,¶\H�
X\JXQGXU��

dHN� WDNDVÕ� VLVWHPLQLQ� JHQHO� LúOH\LúL� YH� NXUDOODUÕ� %720�
<|QHWPHOL÷LQGH� YH� ø]DKQDPHVLQGH� WDQÕPODQGÕ÷ÕQGDQ� NDWÕOÕPFÕODUÕQ� VLVWHPH�
NDWÕOPDODUÕQGDQ� GROD\Õ� PDUX]� NDODELOHFHNOHUL� ILQDQVDO� ULVNOHUL� |QJ|UPHOHUL�
P�PN�Q�ROGX÷XQGDQ�VLVWHP�WHPHO�LONH�,,¶\H�X\JXQGXU��

��� 6LVWHPLQ� NUHGL� YH� OLNLGLWH� ULVNOHULQLQ� \|QHWLPLQGH� L]OHQHFHN�
\RUGDPODUÕ� DoÕNoD� WDQÕPODQPÕú�� EX� ULVNOHULQ� \|QHWLOPHVLQL� YH�
D]DOWÕOPDVÕQÕ� WHúYLN� HGHU�� VLVWHP� LúOHWLFLVL� LOH� NDWÕOÕPFÕODUÕQ�
VRUXPOXOXNODUÕQÕ�EHOLUOHU�QLWHOLNWH�ROPDOÕGÕU��

7HPHO� LONH� ,,� YH� ,,,� ELUELUL\OH� ROGXNoD� ED÷ODQWÕOÕGÕU�� %X� LONHOHUH� J|UH�
NDWÕOÕPFÕODUÕQ� VLVWHPH� �\H� ROPDNOD� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ� ULVNOHULQ� QHOHU�
ROGX÷X� DoÕN� ELU� ELoLPGH� RUWD\D� NRQXOPDOÕ� D\QÕ� ]DPDQGD� EX� ULVNOHUOH�
mücadelHGH�NLPLQ�VRUXPOX�ROGX÷X�YH�EX�ULVNOHULQ�\|QHWLPLQGH�L]OHQHFHN�NXUDO�
YH�SURVHG�UOHULQ�QHOHU�ROGX÷X�DoÕNoD�WDQÕPODQPDOÕGÕU���
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()7�VLVWHPL�JHUoHN�]DPDQOÕ�ELUH�ELU�PXWDEDNDW� WHNQL÷L� LOH�oDOÕúDQ�YH�
JHUoHNOHúWLULOHQ� IRQ� DNWDUÕPODUÕQÕQ� PXWDEDNDWÕQÕQ� DQÕQGD� PHUNH]� EDQNDVÕ�
SDUDVÕ� LOH� VD÷ODQGÕ÷Õ� ELU� VLVWHP� ROGX÷X� LoLQ� DOÕFÕ� NDWÕOÕPFÕQÕQ� NUHGL� ULVNL�
EXOXQPDPDNWDGÕU�� 'L÷HU� WDUDIWDQ� VLVWHPGH� OLNLGLWH� ULVNLQL� D]DOWDFDN�
PHNDQL]PDODU�EXOXQPDNWDGÕU��7HPLQDW� NDUúÕOÕ÷ÕQGD�J�Q� LoL� NUHGL� LPNDQÕQGDQ�
\DUDUODQDQ� NDWÕOÕPFÕODU� DOGÕNODUÕ� J�Q� LoL� NUHGL\L� Lú� J�Q�� VRQXQGD� NDSDWPDN�
]RUXQGDGÕUODU�� $\UÕFD� NX\UXNODPD� PHNDQL]PDVÕ�� NLOLWOHQPH� o|]�P�� YH� IRQ�
D\UÕPÕ� RODQDNODUÕ� OLNLGLWH� ULVNLQL� D]DOWDFDN� GL÷HU� PHNDQL]PDODU� ROXS� VLVWHP�
temel ilke III’e de uygundur.�

dHN� WDNDVÕ� VLVWHPL� QHWOHúPH� HVDVÕQD� GD\DOÕ� ELU� VLVWHP� ROGX÷X� LoLQ�
OLNLGLWH� ULVNL� \RNWXU�� $QFDN� NUHGL� ULVNL� YH� LSWDO� ULVNL� P�PN�Q� EXOXQPDNWDGÕU��
%XQD� UD÷PHQ� EX� ULVNOHULQ� \|QHWLOPHVLQGH� L]OHQHFHN� SURVHG�UOHU� DoÕNoD�
WDQÕPODQPÕú� GH÷LOGLU�� <DOQÕ]FD� %720� <|QHWPHOL÷LQLQ� ��� XQFX�PDGGHVLQGH��
EDQNDODUÕQ� 7&0%� $QNDUD� ùXEHVL� QH]GLQGHNL� KHVDSODUÕQGD� J�QO�N� WDNDV�
DoÕNODUÕQÕ� NDUúÕODPD\D� \HWHFHN� NDUúÕOÕN� EXOXQPDPDVÕ� KDOLQGH� GL÷HU� 7&0%�
úXEHOHUL� QH]GLQGH� PHYFXW� KHVDSODUÕQGDNL� LPNDQODUÕQ� 7&0%� $QNDUD� ùXEHVL�
QH]GLQGHNL� KHVDSODUÕQD� LQWLNDOL� VXUHWL\OH� J�QO�N� WDNDV�DoÕNODUÕQÕQ� NDSDWÕOPDVÕ�
KXVXVXQGD� 7&0%¶\L� \HWNLOHQGLUGL÷LQL� WDDKK�W� HGHFH÷LQH� LOLúNLQ� K�N�P� \HU�
DOPDNWDGÕU��$QFDN�IRQ�LKWL\DFÕ�RODQ�ELU�EDQNDQÕQ�]DWHQ�GL÷HU�KHVDSODUÕQGD�GD�
IRQ� EXOXQPD\DFD÷Õ� LKWLPDOL� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� NDWÕOÕPFÕODUÕQ� YDUOÕ÷ÕQÕ�
\DVDODUGDQ� DODQ� ]RUXQOX� NDUúÕOÕN� KHVDSODUÕQGDNL� IRQODUÕQÕQ� NXOODQÕOÕS�
NXOODQÕODPD\DFD÷Õ�KXVXVX�DoÕN�GH÷LOGLU��%X�QHGHQOHUOH�%720�WHPHO� LONH� ,,,¶H�
X\JXQ�GH÷LOGLU��

��� 6LVWHP� LúOHP� J�Q�� LoHULVLQGH� PXWDEDNDWÕ� KÕ]OD�
NHVLQOHúWLUHELOPHOL�� HQ� D]ÕQGDQ� J�Q� VRQXQGD� NHVLQ� PXWDEDNDWÕ�
VD÷ODPDOÕGÕU��

%X� LONH� |GHPH� VLVWHPOHULLQL� WDVDUÕPÕ� LOH� LOJLOLGLU�� (÷HU� PXWDEDNDW�
NRúXOVX]�YH�JHUL�G|Q�OHPH]�LVH�NHVLQGLU��1DWLRQDO�%DQN�RI�%HOJLXP��������V��
����� %LU� oRN� �ONH� JHUoHN� ]DPDQOÕ� ELUHELU�PXWDEDNDW� LPNDQÕ� VD÷OD\DQ�57*6�
VLVWHPOHULQL�NXUPXúODUGÕU���
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()7�VLVWHPL�|GHPHOHULQ�DQÕQGD�PXWDEDNDWÕQÕ�VD÷ODGÕ÷Õ�LoLQ�WHPHO�LONH�
IV’e uygundur.�

dHN� WDNDV� VLVWHPLQGH� PXWDEDNDW� GL÷HU� QHWOHúPH� HVDVÕQD� GD\DOÕ�
VLVWHPOHUGH� ROGX÷X� JLEL� |QFHGHQ� EHOLUOHQHQ� ELU� ]DPDQGD� \DSÕOPDNWDGÕU��
$QFDN� VLVWHP�� LONHGH� EHOLUWLOHQ� HQ� D]ÕQGDQ� J�Q� VRQXQGD� NHVLQ� PXWDEDNDW�
VD÷ODQPDOÕGÕU� SUHQVLELQL� \HULQH� JHWLUHPHPHNWH� PXWDEDNDW� HUWHVL� J�Q� VDDW�
�����¶GD�VD÷ODQPDNWD�ROGX÷XQGDQ�EX�LONH\H�X\JXQ�GH÷LOGLU��

���dRN�WDUDIOÕ�QHWOHúPH�WHNQL÷L�LOH�oDOÕúDQ�ELU�VLVWHP��HQ�D]ÕQGDQ��
HQ� E�\�N� PXWDEDNDW� \�N�PO�O�÷�QH� VDKLS� RODQ� NDWÕOÕPFÕQÕQ�
\�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVL� GXUXPXQGD� GDKL� J�QO�N�
PXWDEDNDWÕQ� ]DPDQÕQGD� WDPDPODQPDVÕQÕ� VD÷OD\DFDN� |QOHPOHUL�
DOPDOÕGÕU��

6DGHFH�QHW�VLVWHPOHUH�X\JXODQDELOHQ�EX�LONH�,9�LONH�JLEL�PLQLPXP�ELU�
VWDQGDUW� RUWD\D� NR\PXúWXU�� %X� LONHQLQ� DPDFÕ� ELU� E�\�N� NDWÕOÕPFÕQÕQ�
\�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVL� GXUXPXQGD� VLVWHPLQ� ]DPDQÕQGD�
PXWDEDNDWÕ�WDPDPODPDVÕ�LoLQ�|QOHP�DOÕQPDVÕ�JHUH÷LQL�EHOLUWPHNWHGLU��hONHOHU�
EX� NUHGL� ULVNLQL� RUWDGDQ� NDOGÕUPDN� YH\D� HQ� D]D� LQGLUHELOPHN� LoLQ� |GHPH�
VLVWHPOHULQLQ� WDVDUÕPÕQGD� GH÷LúLNOL÷H� JLWPLúOHU� YH� 57*6� YH\D� NDUPD�
VLVWHPOHUH�\|QHOPLúOHUGLU��

()7�VLVWHPL�QHWOHúPH�HVDVÕQD�GD\DOÕ�oDOÕúPDGÕ÷ÕQGDQ�EX� LONH\H�WDEL�
GH÷LOGLU��

dHN� WDNDVÕ�VLVWHPL� LVH�E|\OH�ELU�|QOHPL�RUWD\D�NR\PDGÕ÷ÕQGDQ� WHPHO�
LONH�9¶H�X\JXQ�GH÷LOGLU��

���6LVWHPGH�PXWDEDNDW�XQVXUX�RODUDN��PHUNH]�EDQNDVÕQGD�ND\ÕWOÕ�
YDUOÕNODU�NXOODQÕOPDOÕ��DNVL�WDNGLUGH�NXOODQÕODQ�YDUOÕNODUÕQ�PXWDEDNDW�ULVNL�
\D�KLo�ROPDPDOÕ�\D�GD�G�ú�N�ROPDOÕGÕU��

7�UNL\H¶GHNL� W�P� |GHPH� VLVWHPOHULQLQ� PXWDEDNDWÕ� PHUNH]� EDQNDVÕ�
SDUDVÕ� NXOODQÕODUDN� JHUoHNOHúWLULOGL÷LQGHQ� KHP� ()7� KHP� %720� EX� LONH\H�
X\JXQGXU��
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��� 6LVWHP�� �VW� G�]H\GH� J�YHQOLN� YH� LúOHWLPVHO� J�YHQLOLUOLN�
VD÷ODPDOÕ��D\UÕFD�EHNOHQPHGLN�GXUXPODUGD�Lú�J�Q�Q�Q�WDPDPODQPDVÕQÕ�
VD÷OD\DFDN�ROD÷DQ�VW��GXUXP�\RUGDPODUÕQD�VDKLS�ROPDOÕGÕU��

%X� LONH�RSHUDV\RQHO� ULVNLQ�D]DOWÕOPDVÕ\OD� LOJLOLGLU��2SHUDV\RQHO�ELU� ULVN�
JHUoH÷H� G|Q�úW�÷�QGH� NDWÕOÕPFÕODUÕQ� OLNLGLWH� YH\D� NUHGL� ULVNL� LOH� NDUúÕODúPD�
LKWLPDOL�ROGX÷X�LoLQ�EX�LONHQLQ�|QHPL�DoÕNWÕU��

()7� VLVWHPLQGH� J�YHQOLN� |QOHPOHUL� X\JXODPDODUÕ� YH� NDWÕOÕPFÕODUÕQ�
|GHPH� HPLUOHULQL� NRUXGX÷XQGDQ� RSHUDV\RQHO� J�YHQOLN� VD÷ODQPÕúWÕU�� $\UÕFD�
ROD÷DQ�VW�� GXUXPODUGD� X\JXODQDFDN� SURVHG�U� 7&0%� YH� NDWÕOÕPFÕODU�
WDUDIÕQGDQ� ELOLQPHNWH� YH� \HGHN� PHUNH]� EXOXQPDNWDGÕU�� 6LVWHP� WHPHO� LONH�
VII’ye uygundur.�

dHN� WDNDVÕ� VLVWHPL� GH� J�YHQLOLU� ELU� DOW� \DSÕ\D� VDKLS� ROGX÷X� YH�
ROD÷DQ�VW�� GXUXPODUD� NDUúÕ� \HGHN� PHUNH]L� GH� EXOXQGX÷X� LoLQ� EX� LONH\OH�
X\XPOXGXU��

��� 6LVWHP�� NXOODQÕúOÕ� YH� HNRQRPL� DoÕVÕQGDQ� YHULPOL� ELU� |GHPH�
NDQDOÕ�ROXúWXUPDOÕGÕU��

%X� LONH�VLVWHPLQ�KÕ]OÕ� YH� YHULPOL�ELU�EDúND�GH\LúOH�HWNLQ�oDOÕúPDVÕ� LOH�
LOJLOLGLU�� %X� DQD� NDGDU� LONHOHU� GDKD� oRN� NXOODQÕFÕODUÕQ� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ�
ULVNOHU� YH� VLVWHPLQ� J�YHQOL÷L� �]HULQGH� \R÷XQODúPÕúNHQ� EX� LONH� VLVWHPLQ� KÕ]OÕ�
YH�YHULPOL�ROPDVÕ�JHUH÷LQL�YXUJXODPDNWDGÕU��*�YHQOLOLN�LOH�HWNLQOLN�DUDVÕQGD�ELU�
öG�QOHúLP� YDUGÕU�� (÷HU� NXUGX÷XQX]� VLVWHP� \R÷XQ� J�YHQOLN� |]HOOLNOHUL� RODQ�
DQFDN�ROGXNoD�\DYDú�YH\D�SDKDOÕ�LVH�EX�LVWHQLOHQ�ELU�GXUXP�GH÷LOGLU��

()7� VLVWHPLQGH� NDWÕOÕPFÕODU� |GHPHOHULQL� GR÷UXGDQ� DNWDUÕFÕ�
ELOJLVD\DUODUÕ� DUDFÕOÕ÷Õ\OD� JHUoHNOHúWLUHELOPHNWH�� EX� VD\HGH� JHOHQ�JLGHQ�
|GHPHOHULQL� YH� ERUo� DODFDN� GXUXPODUÕQÕ� JHUoHN� ]DPDQOÕ� RODUDN� NHQGL�
HNUDQODUÕQGDQ� L]OH\HELOPHNWHGLU�� .DWÕOÕPFÕODUÕQ� EX� VLVWHPH� ED÷ODQPDODUÕ��
|GHPH�J|QGHULS�DOPDODUÕ�NROD\��SUDWLN�YH�XFX]�ROGX÷XQGDQ�()7�VLVWHPL�WHPHO�
LONH�9,,,�LOH�X\XPOXGXU��

dHN� WDNDVÕ� VLVWHPLQGH� oHN� ELOJLOHULQLQ� HOHNWURQLN� RUWDPGD�
J|QGHULOPHVL�� EHOOL� ELU� KÕ]� ND]DQÕOPDVÕQD� YH� NDWÕOÕPFÕODU� DoÕVÕQGDQ�PDOL\HWLQ�



� ���

G�ú�U�OPHVL� VRQXFXQX� GR÷XUPDVÕQD� UD÷PHQ� SURYL]\RQ� LúOHPOHULQLQ� ED]Õ�
büyük bankalar nedeniyle uzun sürmesi gerekçesiyle B720� EX� LONH\H�
NÕVPHQ�X\XPOXGXU��

���6LVWHPLQ�QHVQHO�YH�NDPX\D�DoÕNODQPÕú��\HOLN�|Oo�WOHUL��DGLO�YH�
NÕVÕWVÕ]�ELU�NDWÕOÕPD�L]LQ�YHUPHOLGLU��

()7�VLVWHPLQH�NDWÕOPD�NRQXVXQGD�LúOHWLP�NXUDOODUÕ�NLWDEÕQGD�EDQND�YH�
|]HO� ILQDQV� NXUXPODUÕQÕQ� YH� 7&0%� WDUDIÕQGDQ� X\JXQ� J|U�OHQ� GL÷HU�
NXUXOXúODUÕQ� EHOLUOL� úDUWODUÕ� \HULQH� JHWLUHUHN� VLVWHPH� NDWÕODELOHFHNOHUL�
EHOLUWLOPLúWLU�� $QFDN� 7&0%� WDUDIÕQGDQ� X\JXQ� J|U�OPH� REMHNWLI� ELU� NULWHU�
ROPDGÕ÷ÕQGDQ�WHPHO�LONH�,;¶�H�VLVWHP�E�\�N�|Oo�GH�X\XPOXGXU��

%�Q\HVLQGH� oHNOH� LúOH\HQ� KHVDSODUÕ� EXOXQDQ� YH� EDQNDODUDUDVÕ� WDNDV�
RGDVÕ�NXUXOX�EXOXQDQ�\HUOHUGH�úXEHOHUL�RODQ�EDQNDODU�YH�|]HO�ILQDQV�NXUXPODUÕ�
EDQNDODUDUDVÕ� WDNDV� RGDODUÕQÕQ� IDDOL\HWOHULQH� HQ� D]� ELU� úXEHOHUL� LOH� NDWÕOPDN�
]RUXQGDGÕU��%X�G�]HQOHPH�X\DUÕQFD�VLVWHP�V|]�NRQXVX�LONH�LOH�X\XPOXGXU��

����6LVWHPLQ�\|QHWVHO�G�]HQOHPHOHUL�HWNLQ��DoÕNODQDELOLU�YH�úHIIDI�
ROPDOÕGÕU��

Gerek EFT sisteminin gerekse BTOM’nin yönetsel düzenlemeleri 

HWNLQ�úHIIDI�YH�KHVDS�YHUHELOLU�QLWHOLNWH�ROGX÷XQGDQ�EX�LONH\H�X\JXQGXU��

����� 0HUNH]� %DQNDODUÕQÕQ� 7HPHO� øONHOHULQ� 8\JXODQPDVÕQGDNL�
6RUXPOXOXNODUÕ�YH�7�UNL\H�8\JXODPDVÕ�

6|]� NRQXVX� UDSRU� EX���� WHPHO� LONHQLQ� \DQÕVÕUD�PHUNH]�EDQNDODUÕQÕQ�
EX�LONHOHULQ�X\JXODQPDVÕQGDNL�VRUXPOXOXNODUÕQD�LOLúNLQ���LONH�GDKD�EHOLUOHPLúWLU��

6RUXPOXOXN� $�� 0HUNH]� EDQNDVÕ�� |GHPH� VLVWHPOHULQGHNL�
KHGHIOHULQL� DoÕNoD� WDQÕPODPDOÕ�� EX� NRQXGDNL� URO�Q�� YH� WHPHO�
SROLWLNDODUÕQÕ�NDPX�ELOJLVLQH�VXQPDOÕGÕU��

TCMB Kanununa göre ödeme sistemleri kurma ve bu sistemlerin 

NHVLQWLVL]� LúOH\LúLQH� YH� J|]HWLPLQH� LOLúNLQ� G�]HQOHPH� \DSPD�J|UHYL�7&0%¶\H�
YHULOPLúWLU�� .DQXQGD� EX� NRQXGDNL� KHGHI� |GHPH� VLVWHPOHULQLQ� G�]J�Q� LúOH\LúL�
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RODUDN� EHOLUOHQPLúWLU�� %XQXQOD� ELUOLNWH� |GHPH� VLVWHPOHULQGHNL� PHUNH]�
EDQNDODUÕQÕQ� LúOHWLPFL�� J|]HWLPFL� YH\D� PXWDEDNDW� NXUXPX� RODUDN� UROOHUL� YH�
WHPHO� SROLWLNDODU� NRQXVXQGD� KHGHIOHULQL� DoÕNoD� RUWD\D� NR\DQ� \D]ÕOÕ� ELU� EHOJH�
NDPXR\XQD�VXQXOPDGÕ÷ÕQGDQ�7&0%�EX�LONH\H�NÕVPHQ�X\XPOXGXU��

6RUXPOXOXN� %�� 0HUNH]� %DQNDVÕ�� LúOHWLPLQL� \DSWÕ÷Õ� |GHPH�
VLVWHPOHULQLQ�WHPHO�LONHOHUH�X\JXQOX÷XQX�VD÷ODPDOÕGÕU��

7&0%�� ()7� VLVWHPLQLQ� WHPHO� LONHOHUH� X\JXQOX÷X� NRQXVXQGD�
oDOÕúPDODU� \DSDUDN� EX� LONHOHUH� X\JXQOX÷XQ� VD÷ODQPDVÕQD� \|QHOLN� VRPXW�
G�]HQOHPHOHU� JHUoHNOHúWLUPHNWH� YH� EXQX� LúOHWLP� NXUDOODUÕ� NLWDEÕQGD�
J�QFHOOH\HUHN� \D\ÕPODPDNWDGÕU�� 7&0%� \DSWÕ÷Õ� G�]HQOHPHOHU� YH� JHOLúWLUGL÷L�
mekanizmalarla EFT’nin  temel ilkelerine büyük oranda uyum sa÷ODPÕúWÕU��
6DGHFH� ,;� XQFX� LONHQLQ� E�\�N� |Oo�GH� X\XPOX� ROGX÷X� GL÷HUOHULQLQ� X\XPOX�
ROGX÷X� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� 7&0%¶QLQ� VRUXPOXOXN� %� LOH� X\XPOX� ROGX÷X�
NDQÕVÕQD�YDUÕOPDNWDGÕU��

6RUXPOXOXN� &�� 0HUNH]� %DQNDVÕ� LúOHWLPLQL� \DSPDGÕ÷Õ� |GHPH�
VLVWHPOHULQLQ� WHPHO� LONHOHUH� X\JXQOX÷XQX� GHQHWOHPHOL� YH� EX� VLVWHPOHU�
�]HULQGH�J|]HWLP�\HWNLVLQH�VDKLS�EXOXQPDOÕGÕU��

7&0%¶QLQ�LúOHWLPLQL�\DSPDGÕ÷Õ�|GHPH�VLVWHPL�RODUDN�NUHGL�NDUWODUÕQÕQ�
WDNDVÕQÕQ� \DSÕOGÕ÷Õ� %.0� EXOXQPDNWDGÕU�� .UHGL� NDUWODUÕQÕQ� WDNDVÕ� NRQXVXQGD�
KHU� QH� NDGDU� 7&0%� .DQXQXQGD� |GHPH� VLVWHPOHULQLQ� J|]HWLPLQH� LOLúNLQ�
G�]HQOHPH� \DSPD� \HWNLVL� 7&0%¶\H� YHULOPLú� ROVD� GDKL� NUHGL� NDUWODUÕQQ� WDNDV�
YH�PDKVXSODúPD�LúOHPOHULQLQ�J|]HWLPLQH� LOLúNLQ�ELU�G�]HQOHPH�\DSÕOPDPÕúWÕU��
%XQXQOD� ELUOLNWH� WDVDUÕ� DúDPDVÕQGD� EXOXQDQ� %DQND� YH� .UHGL� .DUWODUÕ� .DQXQ�
WDVDUÕVÕQD� 7&0%¶QLQ� JLULúLPOHUL\OH� XOXVODUDUDVÕ� X\JXODPDODUD� YH� EX� LONH\H�
X\JXQ� RODUDN� EX� J|]HWLP� \HWNLVLQLQ� 7&0%� WDUDIÕQGDQ� \HULQH� JHWLULOPHVLQH�
LOLúNLQ�K�N�P�NRQXOPDVÕ�VD÷ODQPÕúWÕU��%X�QHGHQOHUOH�7&0%�VRUXPOXOXN�&� LOH�
NÕVPHQ�X\XPOXGXU��

6RUXPOXOXN�'��0HUNH]�EDQNDVÕ��|GHPH�VLVWHPOHULQLQ�J�YHQOL÷LQL�
YH� YHULPOLOL÷LQL� WHPHO� LONHOHU� DUDFÕOÕ÷Õ\OD� DUWÕUÕUNHQ�� JHUHN� GL÷HU� PHUNH]�
EDQNDODUÕ� JHUHNVH� LOJLOL� GL÷HU� \HUOL� YH� \DEDQFÕ� NXUXOXúODUOD� LúELUOL÷LQGH�
EXOXQPDOÕGÕU��
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7&0%� NDWÕOÕPFÕODUÕQ� J|U�úOHULQL� GLNNDWe alarak düzenlemeler 

\DSPDNWD� GL÷HU� PHUNH]� EDQNDODUÕ� YH� NRQX\OD� LOJLOL� XOXVODUDUDVÕ� NXUXOXúODUOD�
LúELUOL÷L�LoLQGH�KDUHNHW�HWPHNWH�ROXS�EX�QHGHQOHUOH�EX�LONH�LOH�X\XP�LoLQGHGLU��

�����gGHPH�6LVWHPOHUL�YH�3DUD�3ROLWLNDVÕ�
0HUNH]� EDQNDODUÕQÕQ� HQ� WHPHO� UROOHULQGHQ� ELULVL� XOXVDO� SDUD� RWRULWHVL�

ROPDVÕGÕU��3DUD�SROLWLNDVÕQÕQ�DPDFÕ�LVH�SDUD�ELULPLQLQ�JHUHN�R��ONHGH�JHUHNVH�
XOXVODUDUDVÕ�DODQGD�GH÷HULQL�NRUXPDNWÕU��%XQXQ�DQODPÕ�LVH�HQIODV\RQXQ�NDOÕFÕ�
RODUDN� G�ú�N� RUDQODUGD� VH\UHWPHVLGLU�� 3DUD� RWRULWHVL� RODQ� PHUNH]� EDQNDODUÕ�
GD� EX�DPDFÕQ�JHUoHNOHúPHVL� LoLQ� SDUD� SROLWLNDVÕ� KHGHIOHULQL� YH�EX�KHGHIOHUH�
XODúPDNWD� NXOODQÕODFDN� DUDoODUÕ� VHoPHNWHGLU�� ����¶OL� \ÕOODUGDQ� LWLEDUHQ�
GR÷UXGDQ� NRQWURO� DUDoODUÕ� \HULQH�� PHUNH]� EDQNDODUÕQFD� VD÷ODQDQ� ND\QDNODU�
�]HULQGHNL� IDL]�RUDQÕ��]HULQGH�\DSÕODQ�GH÷LúLNOLNOHUOH�VLVWHPL�HWNLOH\HQ��GROD\OÕ�
NRQWURO� DUDoODUÕ� NXOODQÕOPD\D� EDúODQPÕúWÕU�� 3L\DVD\D� KÕ]OÕ� ELU� úHNLOGH�
P�GDKDOH�HGLOHELOHQ�EX�DUDoODUD�7�UNL\H¶GHQ�|UQHN�YHUHFHN�ROXUVDN�HQ�EDúWD�
DoÕN� SL\DVD� LúOHPOHUL�� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕ� LúOHPleri, döviz efektif 

SL\DVDVÕ� LúOHPOHUL� YH� ]RUXQOX� NDUúÕOÕNODU� JHOPHNWHGLU�� 3DUD� RWRULWHVL�� SDUD�
SROLWLNDVÕQÕQ�EDQNDFÕOÕN�VLVWHPLQLQ�UH]HUYOHUL��]HULQGHNL�HWNLOHULQL�J|]OHPOHPHN�
YH� HNRQRPLGHNL� OLNLGLWHQLQ� D\DUODQPDVÕ� DPDFÕ\OD� EX� DUDoODUÕ� NXOODQPDNWDGÕU��
%X� DUDoODUÕ� NXOODQÕUNHQ� HWNLQ� YH� KÕ]OÕ� oDOÕúDQ� JHOLúPLú� |GHPH� VLVWHPOHUL�
JHUHNPHNWHGLU�� gGHPH� VLVWHPOHULQLQ� ROPDGÕ÷Õ� ELU� RUWDPGD� SDUD� SROLWLNDVÕQÕ�
X\JXODPD� RODQD÷Õ� ]RUODúPDNWDGÕU�� gGHPH� VLVWHPOHUL� HWNLQ� ROGX÷X� RUDQGD�
SDUD�SROLWLNDODUÕ�GD�HWNLQ�RODUDN�X\JXODQDFDNWÕU��

'ROD\OÕ� DUDoODUÕQ� HWNLQOL÷L� SDUD� SROLWLNDVÕ� LúDUHWOHULQL� DNWDUPDGD�
NXOODQÕODQ� ILQDQVDO� SL\DVDODUÕQ� JHOLúLP� YH� LúOH\Lú� G�]H\LQH� ED÷OÕGÕU�� 'L÷HU�
WDUDIWDQ� |GHPH� VLVWHPOHULQGH� NXOODQÕODQ� |GHPH� DUDoODUÕ�� SL\DVD�
NDWÕOÕPFÕODUÕQÕQ� HOOHULQGHNL� LPNDQODU� YH� |GHPHOHU� NRQXVXQGDNL� NXUDO� YH�
V�UHoOHU�� ILQDQVDO� SL\DVDODUGDNL� LúOHPOHULQ� KÕ]ÕQÕ�� ULVNOHUL� YH� PDOL\HWOHUL�
HWNLOHPHNWHGLU�� gUQH÷LQ�� DoÕN� SL\DVD� LúOHPOHUL�� L\L� JHOLúPLú� PDOL� SL\DVDODUÕ��
PHQNXO� NÕ\PHW� WUDQVIHUOHULQLQ� ND\GL� RODUDN� \DSÕOPDVÕQÕ� VD÷OD\DQ� |GHPH�
VLVWHPOHULQL� YH� IRQODUÕQ� PHUNH]� EDQNDVÕQGDNL� KHVDSODU� DUDFÕOÕ÷Õ� LOH� KÕ]OÕ�
úHNLOGH�PXWDEDNDWÕQÕ�JHUHNWLUPHNWHGLU��'ROD\OÕ�DUDoODU�GDKD�HWNLQ�NXOODQÕOGÕNoD�
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ILQDQVDO�SL\DVDODU�GD�GDKD�L\L�LúOHPHNWHGLU��d�QN��SDUD�SROLWLNDVÕQÕQ�KHGHIOHUL�
ILQDQVDO�SL\DVDODU�DUDFÕOÕ÷Õ�LOH�JHUoHNOHúWLULOPHNWHGLU���

�������gGHPH�6LVWHPOHULQLQ�3DUD�YH�0DOL\H�3ROLWLNDODUÕQD�(WNLOHUL�
Tablo 4.1’de yer alan ödeme sistemlerinin para ve maliye 

SROLWLNDODUÕQD�GR÷UXGDQ�\D�GD�GROD\OÕ�HWNLOHULQL�LQFHOHPHGHQ�|QFH�JHQHO�RODUDN�
etkin bir ödeme sistePLQ� IRQ� DNÕPODUÕQÕ� KÕ]ODQGÕUPDVÕ� QHGHQL\OH� VHUEHVW�
SL\DVD� LúOH\LQH�NDWNÕGD�EXOXQGX÷XQX�EHOLUWPHN�JHUHNLU��gUQH÷LQ��ONHQLQ�IDUNOÕ�
ELU� E|OJHVLQGHNL� ELU� WDUÕP� ERUVDVÕQGDNL� �U�Q�Q� IL\DWÕ� LOH� GL÷HU� ELU� E|OJHGHNL�
ERUVDGDNL� IL\DWÕQ� IDUNOÕ� ROPDVÕ� GXUXPXQGD� EX� IL\DW� IDUNOÕOÕNODUÕQÕ� |÷UHQHQ� YH�
IRQODUÕQÕ� KÕ]OÕ� ELU� úHNLOGH� KHGHILQH� XODúWÕUDFDN� |GHPH� VLVWHPLQH� VDKLS� NLúLOHU�
EX�IL\DW�IDUNOÕOÕNODUÕQÕ�KÕ]OÕ�ELU�úHNLOGH�EHOOL�ELU�QRNWDGD�GHQJHOH\HFHNWLU��

$\UÕFD� \LQH� E|\OH� ELU� |GHPH� VLVWHPL�� DUELWUDM� QHGHQL\OH� IDUNOÕ� IDL]�
RUDQODUÕQÕ�JLGHUHUHN��ONHQLQ�KHU�\HULQGH�³WHN�ELU� IDL]´�RUDQÕQÕQ�X\JXODQPDVÕQÕ�
EX� ED÷ODPGD� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷LQL� VD÷ODPDNWDGÕU�� 3DUD� SROLWLNDVÕ�
DNWDUÕP� PHNDQL]PDVÕQÕQ� HWNLQ� LúOHPHVLQL� VD÷ODPDNWD� |]HOOLNOH� NÕVD� G|QHP�
IDL]� RUDQODUÕQÕQ� WHN� SDUD� SROLWLNDVÕ� DUDFÕ� ROGX÷X� HQIODV\RQ� KHGHIOHPHVL�
UHMLPLQGH�� |GHPH� VLVWHPOHULQLQ� HWNLQ� LúOH\LúL� ELU� |Q� úDUW� RODUDN� RUWD\D�
oÕNPDNWDGÕU���
7$%/2������g'(0(�6ø67(0/(5ø1ø1�3$5$�9(�0$/ø<(�32/ø7ø.$/$5,1$�(7.ø/(5ø�

$YDQWDMODUÕ� 'H]DYDQWDMODUÕ�
���3L\DVDODUÕQ�KÕ]OÕ�ELU�úHNLOGH�UHDNVL\RQ�
YHUPHVLQL�YH�X\DUODQPDVÕQÕ�VD÷ODU��

��3DUD�WDOHELQL�D]DOWWÕ÷ÕQGDQ�
VHQ\RUDM�JHOLUOHUL�D]DOÕU��

���%DQNDODUDUDVÕ�SDUD�SL\DVDODUÕQÕQ�
HWNLQ�oDOÕúPDVÕQD�NDWNÕ�VD÷ODU��

��<ROGDNL�SDUDODU�OLNLGLWH\L�
L]OHPH\L�J�oOHúWLUHELOLU��

���3DUD�RWRULWHVL�JHQHO�RODUDN�VLVWHPLQ�
OLNLGLWHVLQL�L]OHPH�YH�VD÷OÕNOÕ�NDUDU�YHUPH�
RODQD÷ÕQD�NDYXúXU��
���%DQNDODU�OLNLGLWHOHULQL�L]OHU�YH�HWNLQ�IRQ�
\|QHWLPL�VD÷ODU��
���$WÕO�IRQODUÕQ�VLVWHPH�JLUPHVLQL�
NROD\ODúWÕUDUDN�VLVWHPH�WD]H�ND\QDN�
VD÷ODU�YH�DWÕO�IRQODUÕQ�IDL]�JHOLUL�RODQ�OLNLW�
IRQODUD�G|Q�úPHVLQH�NDWNÕ�VD÷ODU��

�
�
�
�
�
�
�
�
�
3DUD�SROLWLNDVÕ�
�
�
�

���<DEDQFÕ�VHUPD\H�JLULúLQH�NDWNÕGD�
EXOXQXU��
���(WNLQ�ELU�YHUJL�WDKVLODWÕ�VD÷OD\DUDN�
YHUJL�JHOLUOHUL�DUWDU�
���.D\ÕW�GÕúÕ�HNRQRPLQLQ�NRQWURO�Q��
NROD\ODúWÕUÕU��

�
�
0DOL\H�SROLWLNDVÕ�
�

���%RUo�LGDUHVLQGH�HWNLQOLN�YH�KÕ]Õ�DUWÕUÕU��

�
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���������3DUD�3ROLWLNDVÕQD�(WNLOHUL�
��� (WNLQ� D\QÕ� J�Q� PXWDEDNDW� VD÷OD\DQ� ELU� |GHPH� VLVWHPL� PDOL�

SL\DVDODUÕQ� GDKD� KÕ]OÕ� ELU� úHNLOGH� UHDNVL\RQ� YHUPHVLQL� YH� X\DUODQDELOPHVLQL�
RODQDNOÕ� NÕODU�� %X� SDUD� SROLWLNDVÕQÕQ� DNWDUÕPÕQGD� JHFLNPHOHUL� |QOH\HFH÷L� JLEL��
SDUDVDO� RWRULWHQLQ� NDUDU� YHUPH� V�UHFLQL� GH� NÕVDOWDFDNWÕU�� (WNLQ� ELU� |GHPH�
VLVWHPL� VD\HVLQGH� oRN� NÕVD� ]DPDQGD� E�\�N� PLNWDUODUGD� SDUD� WUDQVIHULQLQ�
P�PN�Q� ROPDVÕ� QHGHQL\OH� IDL]� RUDQODUÕQGD� GDOJDODQPD� GDKD� \�NVHN�
RODELOPHNWHGLU��

3DUD�SROLWLNDVÕ�X\JXODPDODUÕQGD�YDUVD\ÕODQ��o�]DPDQ�GLOLPL�YDUGÕU��øON�
JHFLNPH�SROLWLND�GH÷LúLP�]DPDQÕQÕQ�JHOPHVL�YH�EXQXQ�SDUD�RWRULWHOHULQFH�IDUN�
HGLOPHVL� DUDVÕQGD� JHoHQ� ]DPDQ�� LNLQFL� JHFLNPH�� SDUD� RWRULWHVLQLQ� KDUHNHWH�
JHoPHVL� LOH� EDQNDFÕOÕN� VLVWHPLQLQ� GH÷LúLNOLNOHUL� |÷UHQPHVL� DUDVÕQGDNL� ]DPDQ�
IDUNÕ���o�QF��YH�VRQ�JHOLúPH�LVH�ILUPDODUÕQ�YH�NLúLOHULQ�GH÷LúPLú�SDUD�DU]Õ�YH�
NUHGL�DU]ÕQÕ�|÷UHQPHOHUL�YH�HWNLOHQPHOHUL� DUDVÕQGD�JHoHQ�]DPDQ� IDUNÕGÕU��%X�
VLVWHPOHU� DVOÕQGD� W�P� EX� V�UHFL� |]HOOLNOH� GH� ELULQFL� JHFLNPH� ]DPDQÕQÕ�
NÕVDOWPDNWDGÕU�� %X� VLVWHPOHULQ� VD÷OÕNOÕ� YHULOHUH�GD\DOÕ� UDSRUODPD� \DSÕOPDVÕQD�
RODQDN� VD÷ODPDVÕ�� EX� YHULOHUL� HOLQGH� EXOXQGXUDQ� RWRULWHOHULQ� SROLWLND�
GH÷LúLPLQH� JLGLOPHVL� JHUHNOLOL÷LQLQ� IDUNÕQD� YDUÕOPDVÕ� V�UHFLQL� NÕVDOWPDNWDGÕU�
�7&0%���������

���0RGHUQ�SL\DVD�HNRQRPLVLQGH��PHUNH]�EDQNDODUÕ�SDUD�SROLWLNDVÕQÕQ�
X\JXODQPDVÕQGD�JHQHOOLNOH�NÕVD�G|QHP�IDL]�RUDQODUÕQÕ�DUDo�RODUDN�NXOODQÕUODU��
%X� IDL]� RUDQÕ�� EDQNDODUÕQ� SDUD� SL\DVDODUÕQGD� ELUELUOHULQGHQ� ERUo� DOÕS�
YHUHELOHFHNOHUL� ELU� IDL]� RUDQÕGÕU�� 0HUNH]� EDQNDODUÕ�� EDQNDFÕOÕN� VLVWHPLQH� WHN�
OLNLGLWH� VD÷OD\ÕFÕVÕ� RODUDN�� EX� IDL]� RUDQÕQÕ� HQIODV\RQ� KHGHIL� GR÷UXOWXVXQGD�
NRQWURO� HGHUOHU�� %LU� oRN� �ONHGH�PHUNH]� EDQNDVÕQÕQ� DoÕN� SL\DVD� LúOHPOHUL� KHU�
J�Q� SDUD� SL\DVDVÕQÕQ� SRWDQVL\HO� DoÕNOD� NDUúÕ� NDUúÕ\D� NDODFD÷Õ� YH� PHUNH]�
EDQNDVÕQÕQ� SL\DVDGD� J|UPHN� LVWHGL÷L� IDL]� RUDQÕ� LOH� SL\DVD\D� OLNLGLWH�
VD÷OD\DFD÷Õ� úHNLOGH� WDVDUODQPÕúWÕU�� %DQNDODUDUDVÕ� SDUD� SL\DVDODUÕQGD�
JHUoHNOHúWLULOHQ� LúOHPOHULQ� HWNLQOL÷LQL�DUWÕUDQ�|GHPH�VLVWHPOHULQLQ�EX�NDWNÕVÕQD�
LOLúNLQ� RODUDN� 6KHSSDUG� ������� V���� GDKD� LGGLDOÕ� ELU� \DNODúÕPOD�� D\QÕ� J�Q�
PXWDEDNDW� VD÷OD\DQ� E�\�N� WXWDUOÕ� ELU� |GHPH� VLVWHPLQLQ� EDQNDODUDUDVÕ� SDUD�
SL\DVDODUÕQÕQ� NXUXOPDVÕQD� LPNDQ�VD÷ODGÕ÷ÕQÕ� EHOLUWPHNWH�D\UÕFD�ERUo�DODQ� YH�
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YHUHQOHU� WDUDIÕQGDQ� DNWLI� RODUDN� NXOODQÕODQ� EDQNDODUDUDVÕ� SDUD� SL\DVDODUÕ�
VD\HVLQGH� HNRQRPLGH� SDUDVDO� GXUXPODUÕQ� J�YHQLOLU� ELU� J|VWHUJHVLQLQ� RUWD\D�
oÕNWÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��

��� %X� VLVWHPOHUGH� LúOHPOHULQ� ELOJLVD\DU� RUWDPÕQGD� JHUoHNOHúPHVL�
QHGHQL\OH� KÕ]OÕ�� J�YHQLOLU� YH� VD÷OÕNOÕ� YHULOHU� HOGH� HGLOHELOPHNWHGLU�� %X� YHULOHUH�
GD\DQÕODUDN� GD� GR÷UX� YH� KÕ]OÕ� UDSRUODPD� \DSPD� RODQD÷Õ� EXOXQPDNWDGÕU�� %X�
VLVWHPOHU�� VD÷OÕNOÕ� YHULOHU� YH� EX� YHULOHU� ÕúÕ÷ÕQGD� \DSÕODQ� UDSRUODPDODU�
VD\HVLQGH� SDUD� RWRULWHOHULQLQ� HWNLOL� YH� KÕ]OÕ� NDUDU� DOPDVÕQD� GD� NDWNÕGD�
EXOXQXUODU���

��� 'L÷HU� WDUDIWDQ� EDQNDODU� GD� W�P� QDNLW� KDUHNHWOHULQL� DQÕQGD�
|÷UHQHELOHFHN�NDUDU�PHNDQL]PDODUÕQÕ�KÕ]OÕ�ELU�úHNLOGH�oDOÕúWÕUDUDN�HWNLQ�ELU�IRQ�
\|QHWLPL�VD÷OD\DFDNWÕU��

��� 0RGHUQ�� JHOLúPLú� ELU� HNRQRPLGH� HNRQRPLN� DNW|UOHU� DUDVÕQGDNL�
|GHPH�LúOHPOHUL�JHQHOGH�EDQNDODUGDNL�PHYGXDWODU�NXOODQÕODUDN�\DSÕOPDNWDGÕU��
'ROD\OÕ� SDUD� SROLWLNDODUÕ�� EDQNDODUÕQ� WRSODP� UH]HUYOHULQL� HWNLOHPH� �]HULQH�
úHNLOOHQGLULOPHNWH� YH� |GHPH� VLVWHPOHUL� GH� EDQNDFÕOÕN� VLVWHPLQGHNL� WRSODP�
UH]HUYOHULQ� DU]ÕQÕ� HWNLOHPHNWHGLU�� *�QO�N� PXWDEDNDWÕQ� JHUoHNOHúWLULOGL÷L� HWNLQ�
ELU� |GHPH� VLVWHPLQGH� KHVDSODU� DUDVÕQGD� WUDQVIHULQ� NROD\OÕNOD� \DSÕODELOPHVL�
QHGHQL\OH�DWÕO� IRQODUÕQ�VLVWHPH�JLUPHVL�NROD\ODúPDNWD�E|\OHOLNOH�VLVWHPH�WD]H�
ND\QDN� VD÷ODQPDNWD� YH� DWÕO� WDVDUUXIODUÕQ� IDL]� JHOLUL� JHWLUHELOHQ� OLNLW� KDOH�
G|Q�úPHVL�GDKD�NROD\�ROPDNWDGÕU��gUQH÷LQ�HOHNWURQLN�EDQNDFÕOÕN�KL]PHWOHULQLQ�
JHOLúPHVL�VD\HVLQGH�ELU�IDWXUD�YH\D�EDúND�ELU�|GHPH�LoLQ�VRQ�|GHPH�WDULKLQH�
NDGDU�YDGHVL]�KHVDSWD�EHNOHWLOHQ�YH\D�QDNLW�RODUDN� WDúÕQDQ�ELU� IRQ��IDL]�JHOLUL�
RODQ� ELU� \DWÕUÕP� DUDFÕQGD� |GHPH� J�Q�� JHOLQFH\H� NDGDU� GH÷HUOHQGLULOHELOLU��
gQFHGHQ� KHVDSODU� DUDVÕQGD� DNWDUPD� \DSPD\D� LOLúNLQ� YHULOHQ� WDOLPDWOD� GD�
|GHPH�JHUoHNOHúWLULOHELOLU���

���gGHPH�VLVWHPOHULQLQ�VD÷ODGÕ÷Õ�\DUDUODU�NRQXVXQGD�ELU�GL÷HU�KXVXV�
GD� EX� VLVWHPOHULQ� \DEDQFÕ� VHUPD\H� JLULúLQH� VD÷ODGÕ÷Õ� NDWNÕGÕU�� <DEDQFÕ�
\DWÕUÕPFÕODU� ELU� �ONHGH� SRUWI|\� \DWÕUÕPODUÕQÕ� KÕ]OÕ� YH� J�YHQLOLU� ELU� RUWDPGD�
\DSDELOPH� RODQDNODUÕQÕ� GD� J|]� |Q�QH� DOÕUODU�� <LQH� \DEDQFÕODU� GR÷UXGDQ�
VHUPD\H� \DWÕUÕPODUÕ� NRQXVXQGD� GD� JHUHN� XOXVDO� JHUHNVH� XOXVODUDUDVÕ�
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|GHPHOHULQL�JHUoHNOHúWLUPHGH�KÕ]OÕ�YH�J�YHQLOLU�ELU�|GHPH�VLVWHPLQLQ�YDUOÕ÷ÕQÕ�
GLNNDWH�DOÕUODU��<DEDQFÕ�VHUPD\H�JLULúLQL� WHúYLN�HGLFL� WHGELUOHUL�DOPDN�|]HOOLNOH�
7�UNL\H�JLEL�JHOLúPHNWH�RODQ��ONHOHU�LoLQ�|QHPOL�ELU�NRQXGXU��<DEDQFÕ�VHUPD\H�
JLULúL�LOH�SDUD�SROLWLNDVÕ�DUDVÕQGDNL�LOLúNL�KXVXVXQGD�HQ�EDúWD�DNOD�JHOHQ�NRQX��
\DEDQFÕ� VHUPD\H� JLULúLQGH� \DúDQDFDN� DUWÕúÕQ� IDL]OHUL� G�ú�UPHVL�
EHNOHQHFH÷LQGHQ�EXQXQ�SDUD�SROLWLNDVÕ�X\JXODPDODUÕQD�NDWNÕ�VD÷OD\DFD÷ÕGÕU���

gGHPH� VLVWHPOHUL� \ROX� LOH� KHVDSODUDUDVÕ� IRQ� WUDQVIHULQLQ� EX� úHNLOGH�
NROD\FD�\DSÕODELOPHVL�VRQXFX�\DúDQDQ�EX�JHOLúPHOHULQ�SDUDQÕQ�GRODúÕP�KÕ]ÕQÕ�
DUWÕUPDVÕ� EHNOHQPHOLGLU��+HU�QH�NDGDU� VRQ� \ÕOODUGD�PHUNH]�EDQNDODUÕ� LVWLNUDUÕ�
\DNDODPD�NRQXVXQGD�DUD�KHGHI�RODUDN�GR÷UXGDQ�SDUD�PLNWDUÕQÕ�KHGHIOHPHVH�
bile ekonomide stok bir para ile ödeme sistemlHUL�VD\HVLQGH�SDUDQÕQ�KÕ]OÕ�ELU�
úHNLOGH�G|QG�U�OHUHN�PDO�YH�KL]PHW�DOÕP�VDWÕPÕQGD�NXOODQÕODELOPHVL�PXKWHPHO�
SDUD�PLNWDUÕQGD� \DúDQDELOHFHN� ELU� DUWÕú� JHUHNVLQLPLQL� IUHQOHPHNWHGLU�� %X� GD�
SDUD�RWRULWHOHULQLQ�SDUD�PLNWDUÕQÕ�D]DOWPDN�\D�GD�PXKWHPHO�DUWÕúÕ�\DSPDPDN�
\ROX\OD�LVWLNUDU�oDEDODUÕQD�NDWNÕGD�EXOXQPDNWDGÕU��

%LOLQGL÷L� JLEL�� SDUDQÕQ� GRODúÕP� KÕ]Õ�� SL\DVDGDNL� SDUD� PLNWDUÕQÕQ�
HNRQRPLGH� �UHWLOHQ� WRSODP� PDO� YH� KL]PHWOHUL� VDWÕQ� DOPDN� LoLQ� \ÕOOÕN� ED]GD�
RUWDODPD� RODUDN� NDo� GHID� HO� GH÷LúWLUGL÷LQL� J|VWHULU� YH� HNRQRPLGH� \DUDWÕODQ�
JD\UL� VDIL� PLOOL� KDVÕODQÕQ�� SDUD� PLNWDUÕQD� E|O�QPHVL\OH� HOGH� HGLOLU�� 3DUDQÕQ�
GRODúÕP� KÕ]Õ�� WHPHO� RODUDN�� ELUH\OHULQ� SDUD� WDOHELQGH� GH÷LúLPH� QHGHQ� RODQ�
JHOLU� YH� IDL]� GH÷LúLPOHULQGHQ� HWNLOHQPHNWHGLU�� 0HUNH]� EDQNDVÕ� SDUDQÕQ�
GRODúÕP� KÕ]ÕQÕ�� SDUD� WDOHELQGH� GH÷LúLNOL÷H� QHGHQ� RODQ� IDL]� RUDQODUÕ� YH� JHOLU�
G�]H\LQL� HWNLOHGL÷L� |Oo�GH� GH÷LúWLUHELOLU�� $UHQ� ������� V������� LQVDQODUÕQ�
HOOHULQGH�WXWPDN�LVWHGLNOHUL�SDUD�PLNWDUÕ\OD�LOJLOL�RODQ�GRODúÕP�KÕ]ÕQD�HWNL�\DSDQ�
IDNW|UOHUL� VÕUDODUNHQ�SDUDQÕQ�HO�GH÷LúWLUPH�NROD\OÕ÷ÕQÕ� YH�KÕ]ÕQÕ�GD�HWNL�\DSDQ�
IDNW|UOHU� DUDVÕQGD� VD\PÕúWÕU�� (÷HU� KHUNHV� HOLQH� JHoHQ� SDUDODUÕ� KLo�
EHNOHWPHGHQ� GHUKDO� KDUFDUVD� SDUDQÕQ� GRODúÕP� KÕ]Õ� oRN� E�\�N� ROXUGX��2\VD�
LQVDQODU� HOOHULQH� JHoHQ� SDUDODUÕ� GHUKDO� KDUFDPD]ODU� YH� EXQODUÕ� oHúLWOL�
PRWLIOHUOH� HOOHULQGH� WXWDUODU�� 3DUDQÕQ� E|\OH� ELU� V�UH� DWÕO� RODUDN�HOGH� WXWXOPDVÕ�
GRODúÕP� KÕ]ÕQÕQ� D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� øúWH� WDP� EX� QRNWDGD� JHOLúHQ�
|GHPH� DUDoODUÕ� YH� EXQODUÕQ� NXOODQÕOGÕ÷Õ� |GHPH� VLVWHPOHUL� EDKVHGLOHQ� EX�
PRWLIOHUOH� HOGH� SDUD� WXWPD� DOÕúNDQOÕNODUÕQÕ� D]DOWDUDN� SDUDQÕQ� GRODúÕP� KÕ]ÕQÕQ�
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DUWPDVÕQD� QHGHQ� ROPXúODUGÕU�� 7HRULGH� IDL]� KDGGLQGH�ELU� DUWÕú� ROPDVÕ�KDOLQGH�
SDUD� WXWPDQÕQ�PDOL\HWL� DUWDFD÷Õ� LoLQ� SDUD� WXWDQODU� HOOHULQGHNL�EX�SDUD\Õ�GDKD�
ID]OD� NXOODQPD� RODQD÷ÕQD� VDKLS� RODFDN� YH� GRODúÕP� KÕ]ODQDFDNWÕU�� øúWH� EX�
SDUD\Õ� LúOHWHFHN� PHNDQL]PDODU� SDUDQÕQ� ELU� \HUGHQ� KHGHILQH� XODúPDVÕQÕ�
VD÷OD\DFDN� WUDQVIHU� VLVWHPOHULGLU�� *HOLúHQ� VLVWHPOHU� VD\HVLQGH� NLúLOHULQ�
SDUDODUÕQD� LVWHGLNOHUL� DQGD� NDYXúDELOPHOHUL� YH� SDUDODUÕQÕ� DPDoODUÕQD� X\JXQ�
GH÷HUOHQGLUHELOPHOHUL� QHGHQL\OH� V|]� NRQXVX� VLVWHPOHU� QDNLW� NXOODQÕPÕQÕ�
D]DOWÕFÕ�YH�SDUD�WDOHELQL�G�ú�U�F��\|QGH�HWNL�\DSPDNWDGÕU��

���������0DOL\H�3ROLWLNDODUÕQD�(WNLOHUL�
��� 0DOL\H� SROLWLNDODUÕ� DoÕVÕQGDQ� |GHPH� VLVWHPOHULQLQ� HQ� |QHPOL�

DYDQWDMÕ�HWNLQ�ELU�YHUJL� WDKVLODWÕ�VD÷OD\DUDN�YHUJL�JHOLUOHULQL�DUWÕUPDVÕGÕU��1DNLW�
RODUDN� YHUJL� GDLUHOHULQH� \DSÕODQ� |GHPHOHUH� DOWHUQDWLI� |GHPH� \|QWHPOHUL� KHP�
P�NHOOHIOHU�KHP�GH�GHYOHWLQ�PDOL\H�ELULPL�DoÕVÕQGDQ�NROD\OÕN�VD÷OD\DUDN�GDKD�
KÕ]OÕ� YH� HWNLQ� YHUJL� WRSODQDELOPH� LPNDQÕ� VD÷ODU�� 9HUJLQLQ� \DQÕVÕUD� GHYOHWH�
\DSÕODFDN� FH]D� JLEL� \DVDO� |GHPHOHU� YH\D� J�PU�N� |GHPHOHUL� JHUHNOL� DOW\DSÕ�
VD÷ODQPDVÕ� GXUXPXQGD� KHP� PXKWHPHO� \ROVX]OXNODUÕ� D]DOWDFDN� KHP� GH�
GHYOHWH� GDKD� ID]OD� JHOLU� VD÷ODQDFDNWÕU�� %X� NRQX\D� VRQ� \ÕOODUGD� YHUJL�
WDKVLODWÕQGD�NUHGL�NDUWÕ�NXOODQÕOPDVÕ�JLULúLPL�|UQek olarak gösterilebilir. Özetle, 

HWNLQ�ELU�GHQHWLPLQ�|Q�úDUWÕ�L\L�ELU�|GHPH�VLVWHPLGLU���
���0DOL\H� SROLWLNDVÕQD� LOLúNLQ� GL÷HU� ELU� KXVXV� LVH� ND\ÕW� GÕúÕ� HNRQRPLQ�

ND\ÕW� DOWÕQD� DOÕQPDVÕ� oDEDODUÕQD� |GHPH� VLVWHPOHULQLQ� VD÷ODGÕ÷Õ� NDWNÕGÕU��
%XUDGD� ND\ÕW� GÕúÕ� LOH� ND\ÕW� DOWÕQGD� ROXS� GD� YHUJL� NDoÕUPD� ROJXODUÕQÕ� GD�
ELUELULQGHQ� D\ÕUPDN� JHUHNLU�� gUQH÷LQ� ND\ÕW� DOWÕQGD� ROGX÷X� KDOGH� IDWXUD�
YHUPHNWHQ� LPWLQD� HGHQ� ELU� P�NHOOHI�� NUHGL� NDUWÕ� LOH� YH\D� EDQND� �]HULQGHQ�
\DSÕODQ�ELU�DOÕúYHULúL�IDWXUDODQGÕUPDN�JHUH÷LQL�GX\PDNWDGÕU��

.RQXQXQ� GL÷HU� \|Q�� LVH� KLo� ND\ÕW� DOWÕQD� DOÕQPD\DQ� HNRQRPLN�
IDDOL\HWOHUOH�LOJLOLGLU��%XUDGD�JHOLúHQ�|GHPH�DUDoODUÕ�YH�VLVWHPOHULQLQ�YDUOÕ÷Õ�EX�
DNWLYLWHOHULQ�ND\ÕW�DOWÕQD�DOÕQDELOPHVLQL�RODQDNOÕ�KDOH�JHWLULU��(÷HU�R��ONHQLQ� L\L�
oDOÕúDQ� |GHPH� VLVWHPOHUL� EXOXQPDVD� YH\D� WDVDUODQÕúÕ� LWLEDUL\OH� DQFDN� EHOOL�
WXWDUÕQ��]HULQGHNL�|GHPHOHUH�NRQX�RODQ�ELU�|GHPH�VLVWHPL�ROXUVD�ND\ÕW�GÕúÕ�LOH�
P�FDGHOH� GDKD� ]RUODúDFDNWÕU�� gGHPH� WXWDUÕ� LoLQ� KHUKDQJL� ELU� DOW� \D� GD� �VW�
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VÕQÕU� JHWLULOPH\HQ� ELU� |GHPH� VLVWHPLQGH� KHP� E�\�N� KHP� GH� N�o�N� WXWDUOÕ�
|GHPHOHU� JHUoHNOHúWLULOHELOPHNWH� E|\OHOLNOH� N�o�N� \D� GD� E�\�N� D\UÕPÕ�
ROPDGDQ� W�P� |GHPHOHU� L]OHQHELOPHNWHGLU�� $\UÕFD� \HWNLOL� RWRULWHOHUFH� EHOOL�
WXWDUÕQ� �]HULQGHNL� |GHPHOHULQ� EDQNDFÕOÕN� NDQDOÕ\OD� \DSÕOPDVÕQD� LOLúNLQ� ELU�
düzenleme getirilmek istenLOGL÷LQGH�� G�]HQOHPH\L� \DSDQODUD� JHUHNOL�
HVQHNOL÷LQ� VD÷ODQDELOPHVL� YH� EX� G�]HQOHPHQLQ� KD\DWD� JHoLULOHELOPHVL� LoLQ�
JHUHNOL� DOW� \DSÕQÕQ� ELU� EDúND� GH\LúOH� EX� LVWH÷H� X\JXQ� |GHPH� VLVWHPLQLQ�
YDUROPDVÕ�JHUHNPHNWHGLU��

%X�ROD\ÕQ�ELU�EDúND�\|Q��LVH�XOXVODUDUDVÕ�LúELUOL÷LQL�GH�JHUHNWLUHQ�NDUD�
SDUD� LOH� P�FDGHOH� NRQXVXGXU�� 6RQ� \ÕOODUGD� WHU|U� JLEL� \DVD� GÕúÕ� IDDOL\HWOHULQ�
DUWWÕ÷Õ�� EX� IDDOL\HWOHULQ� ILQDQVPDQÕQGD� GD� NDUD� SDUD� NXOODQÕODELOGL÷L� YH� EX�
IDDOL\HWOHULQ� XOXVODUDUDVÕ� SL\DVDODUGD� GDOJDODQPDODU� \DUDWWÕ÷Õ� J|]|Q�QH�
DOÕQÕUVD� NDUD� SDUD� LOH� P�FDGHOHGH� HWNLQ� |GHPH� VLVWHPOHULQLQ� |QHPOL� NDWNÕ�
VD÷ODGÕ÷Õ�DoÕNWÕU��

���0DOL\H�SROLWLNDVÕ� DoÕVÕQGDQ��]HULQGH�GXUXOPDVÕ� JHUHNHQ�ELU� KXVXV�
GD� HWNLQ� ELU� |GHPH� VLVWHPLQLQ� ERUoODQPD� LGDUHVLQH� HWNLQ� YH� KÕ]OÕ� oDOÕúPD�
KXVXVXQGD� \DUGÕPFÕ� ROPDVÕGÕU�� $QL� ND\QDN� LKWL\DoODUÕQGD� YH\D� QRUPDO�
]DPDQODUGD� LúOHPOHU� GDKD� KÕ]OÕ� JHUoHNOHúWLULOPHNWH� YH� LúOHPOHU� ND\GL� RODUDN�
\DSÕOGÕ÷Õ�LoLQ�UDSRUODPD�LPNDQÕ�GD�VD÷ODQPDNWDGÕU��

6RQXo� RODUDN� |GHPH� VLVWHPOHULQLQ� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQD�
GR÷UXGDQ� VD÷ODGÕ÷Õ� NDWNÕODUÕQ� \DQÕVÕUD� YHUJL� JHOLUOHULQLQ� DUWPDVÕ� YH� ND\ÕW�
GÕúÕQÕQ� D]DOWÕOPDVÕ� JLEL� GROD\OÕ� HWNLOHUL� LOH� SDUD� SROLWLNDVÕQÕQ� HWNLQ�
X\JXODQPDVÕQD�VD÷ODGÕ÷Õ�NDWNÕODU�J|]DUGÕ�HGLOPHPHOLGLU��

��������� gGHPH� 6LVWHPOHULQLQ� 3DUD� 3ROLWLNDODUÕQD�2ODVÕ� 2OXPVX]�
(WNLOHUL�

)LQDQVDO� VLVWHP� JHOLúWLNoH� SDUDVDO� RWRULWH� RODUDN� PHUNH]� EDQNDVÕ��
ödeme sisteminden kaynaklanan sistemik riskleri azaltmak için önceden 

|QOHPOHU� DOPD� \D� GD� SDUD� SROLWLNDVÕ� �]HULQGHNL� NRQWURO�Q�� ELUD]� ND\EHWPH�
VHoLPL� LOH�NDUúÕ�NDUúÕ\D�JHOPHNWHGLU��gUQH÷LQ��VLVWHPLN� ULVNLQ�\RN�HGLOPHVLQLQ�
ELU� \ROX� 57*6� VLVWHPLQLQ� X\JXODQPDVÕGÕU�� $QFDN� E|\OH� ELU� \DNODúÕPÕQ� SDUD�
SROLWLNDVÕ� DoÕVÕQGDQ� ED]Õ� VRQXoODUÕ� EXOXQPDNWDGÕU�� /LNLGLWHQLQ� PDOL\HWL� GH�
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|QHPOL� ELU� NRQXGXU��576*�|GHPHOHUL� LoLQ� J�Q� LoL� SDUD� oHNLP� LPNDQÕ� YHUPH��
IL\DWODQGÕUPD� YH� |GHPH� VRQODQGÕUÕOPDVÕQÕQ� JDUDQWL� HGLOPHVL� GH� LOJLOL�
NRQXODUGDQGÕU��%X�SUREOHPOHU� ULVNLQ� D]DOWÕOPDVÕ� YH�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L�
DUDVÕQGD� ELU� NDUDU� YHUPH� GXUXPXQGD� |QHPOL� ROPDNWDGÕU��gGHPH� VLVWHPL� YH�
SDUD�SROLWLNDVÕ�DUDVÕQGDNL�LODYH�ELU�ED÷�GD�EDQNDODUFD�SDUD�SROLWLNDVÕ�DPDoODUÕ�
LoLQ�PXKDID]D� HGLOHQ� ]RUXQOX� NDUúÕOÕNODUGDQ� ROXúPDNWDGÕU�� %X� NDUúÕOÕNODU� J�Q�
ER\XQFD� PXWDEDNDW� LoLQ� NXOODQÕODELOGL÷L� V�UHFH� |GHPH� VLVWHPLQLQ� G�]J�Q�
LúOH\LúLQH�NDWNÕGD�EXOXQPDNWDGÕU��)U\��������V�����

���*HOLúHQ� WHNQRORML\H paralel olarak ödeme sistemlerinde ve ödeme 

DUDoODUÕQGD� \DúDQDQ� JHOLúPHOHU� QDNLW� GÕúÕ� |GHPH� DUDoODUÕQÕQ� NXOODQÕPÕQÕ�
DUWÕUÕUNHQ�QDNLW�NXOODQÕPÕQÕ�D]DOWPÕúWÕU��%X�D]DOÕú�HOEHWWH�J|UHFHOL�ELU�D]DOÕúWÕU��
1DNLW� NXOODQÕPÕQÕQ� D]DOPDVÕ� SDUD� WDOHELQL� D]DOWPÕú� |GHPH� VLVWHPOHUL�
VD\HVLQGH� SDUDQÕQ� GRODúÕP� RUDQÕ� DUWPÕúWÕU�� 3DUD� WDOHELQGH� \DúDQDQ� EX�
JHOLúPHOHUH� PHUNH]� EDQNDODUÕQÕQ� FHSKHVLQGHQ� EDNÕOGÕ÷ÕQGD�� EX� JHOLúPHOHULQ�
VHQ\RUDM�JHOLUOHULQL�D]DOWÕFÕ�\|QGH�HWNL�\DSPDVÕ�EHNOHQPHNWHGLU���

��� 3DUD� SROLWLNDVÕQÕQ� \�U�W�OPHVLQGH� RUWD\D� oÕNDQ� ELU� ]RUOXNWD� HWNLQ�
ROPD\DQ� ELU� |GHPH� VLVWHPLQGH� RUWD\D� oÕNDQ� \ROGDNL� SDUDODU� �IORDW��
PHVHOHVLGLU�� <ROGDNL� SDUD�� ELU� |GHPH� LúOHPLQLQ� VRQXFX� RODUDN� ELU� DOÕFÕQÕQ�
KHVDEÕQÕQ� DODFDNODQGÕUÕOPDVÕ� YH� |GH\HQLQ� KHVDEÕQÕQ� ERUoODQGÕUÕOPDVÕ�
DUDVÕQGDNL� ]DPDQ� IDUNÕ� HWNLVLGLU�� %XQXQ� QHGHQOHUL�� PHUNH]� EDQNDVÕ� \D� GD�
EDQNDQÕQ� LúOHPVHO� SURVHG�UOHUL�� EX� SURVHG�UOHUL� \|QHWHQ� NXUDO� \D� GD�
G�]HQOHPHOHUGHNL� ]D\ÕIOÕNODU�� ND÷ÕWOD� \DSÕODQ� |GHPHOHUGH� WDúÕPDGDQ�
ND\QDNODQDQ� JHFLNPHOHU�� LúOHPLQ� Lú� J�Q�� VRQXQGD� ELWLULOPHVL� LoLQ� \HWHUOL�
ND\QDN�ROPDPDVÕ�QHGHQL\OH�JHFLNHQ�\D�GD�ELU�NÕVPÕ�\DSÕODQ�|GHPHOHU��V�UHo�
KDWDODUÕQÕ� WDQÕPODPDN� YH� G�]HOWPHN� LoLQ� JHUHNOL� ]DPDQGDQ� ND\QDNODQDQ�
JHFLNPHOHU� RODELOPHNWHGLU�� <ROGDNL� SDUDODU� SUREOHPLQH� NRQX� IRQODUÕQ� E�\�N�
ROPDVÕ� GXUXPXQGD� EDQNDFÕOÕN� NHVLPLQLQ� OLNLGLWHVLQL� L]OHPHN� J�oOHúPHNWH�
D\UÕFD� LKWL\DW� RODUDN� EDQNDODU� GDKD� ID]OD� OLNLGLWH\L� PXWDEDNDW� KHVDSODUÕQGD�
EXOXQGXUPDN�]RUXQGD�NDOPDNWDGÕU��-RKQVRQ�YH�GL÷HUOHUL��������V�������

<ROGDNL� SDUDODU� PHVHOHVLQH� HN� RODUDN�� RSHUDV\RQHO� ULVNOHULQ�
gerçekleúPHVL�GXUXPXQGD�WDNDV�YH�PXWDEDNDWWD�PH\GDQD�JHOHQ�ER]XNOXNODU�
GD� SDUD� SROLWLNDVÕQÕ� HWNLOH\HELOPHNWHGLU�� 2SHUDV\RQHO� ULVNLQ� |QHPLQL� RUWD\D�
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NR\DQ�YH�ILQDQVDO�SL\DVDODUÕ�YH�SDUD�SROLWLNDVÕQÕ�HWNLOHPLú�EX�WLS�ER]XNOXNODUÕQ�
|UQHNOHULQL� EXOPDN� P�PN�QG�U�� $÷XVWRs 1990’da Wall Street’teki elektrik 

NHVLQWLVL� SDUD� SL\DVDVÕ� LúOHPOHULQGH�)HGZLUH¶Õ� GD� LoHUHFHN� úHNLOGH� NDUÕúÕNOÕ÷D�
QHGHQ�ROPXúWXU�� øúOHPOHUGHNL�EX�NDUÕúÕNOÕN�EDQNDODUÕQ�EDQNDODUDUDVÕ� IRQODUÕQÕ�
HWNLQ� úHNLOGH� DNWDUDPDPDODUÕQD� ED÷OÕ� RODUDN� IDL]� RUDQODUÕQGD� KDUHNHWOLOL÷H�
QHGHQ�ROPXúWXU��<LQH�EHQ]HU�RODUDN��.DVÕP�����¶WH�1HZ�<RUN¶WDNL�E�\�N�ELU�
PHQNXO�NÕ\PHWOHU�WDNDV�EDQNDVÕQGD�PH\GDQD�JHOHQ�ELOJLVD\DU�\D]ÕOÕP�KDWDVÕ��
NXUXPX� )HGHUDO� 5H]HUY¶GHQ� \R÷XQ� PLNWDUGD� J�QO�N� SDUD� oHNPH\H�
\|QHOWPLúWLU�� %X� J�QO�N� SDUD� oHNLPL�� SDUD� SL\DVDODUÕQÕQ� NDSDVLWHVLQL� |QHPOL�
PLNWDUGD� DúDQ� oRN� E�\�N� PLNWDUGD� JHFHOLN� ILQDQVPDQ� LKWL\DFÕ� QHGHQL\OH� Lú�
J�Q�Q�Q� VRQXQGD� WDPDPL\OH� |GHQHPHPLúWLU�� 6RQXo� RODUDN�� )('�P�GDKDOH�
HWPH�\HWNLVLQL�NXOODQDUDN�ND\ÕWODUGDNL�HQ�\�NVHN�UDNDP�RODQ����PLO\DU�GRODUOÕN�
ELU�NUHGL�NXOODQGÕUPDN�]RUXQGD�NDOPÕúWÕU��6SLQGOHU�YH�6XPPHUV�������V�������

�����gGHPH�6LVWHPOHUL�YH�)LQDQVDO�øVWLNUDU�
0HUNH]� EDQNDODUÕQÕQ� WHPHO� KHGHIOHUL� DUDVÕQGD� IL\DW� LVWLNUDUÕQÕQ� YH�

ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ� YH� V�UG�U�OPHVL� EXOXQPDNWDGÕU�� 6Hrdengeçti 

������¶\H� J|UH� IL\DW� LVWLNUDUÕ�� LQVDQODUÕQ� \DWÕUÕP�� W�NHWLP� YH� WDVDUUXID� \|QHOLN�
NDUDUODUÕQGD� GLNNDWH� DOPD\D� JHUHN� GX\PDGÕNODUÕ� |Oo�GH� G�ú�N� ELU� HQIODV\RQ�
RUDQÕQÕ� LIDGH� HWPHNWHGLU��*HOLúPLú� �ONHOHUGH� \�]GH� �� LOH� \�]GH� �� DUDVÕQGDNL�
HQIODV\RQ� RUDQODUÕQÕQ� G�ú�N� HQIODV\RQ� RODUDN� NDEXO� HGLOGL÷L� LIDGH� HGHQ�
6HUGHQJHoWL� �������� IL\DW� LVWLNUDUÕQÕQ� VDGHFH� G�ú�N� HQIODV\RQ� RUDQÕQD�
XODúPD\Õ� GH÷LO� D\QÕ� ]DPDQGD� EX� RUDQÕQÕQ� V�UG�U�OPHVL� JHUHNWL÷LQL� GH�
EHOLUWPHNWHGLU��

)LQDQVDO� LVWLNUDU� NDYUDPÕ� �]HULQGH� LVH� RUWDN� ELU� WDQÕPD�
XODúÕODPDPDNOD�ELUOLNWH��(UoHO��������EX�WDQÕPODUÕQ�RUWDN�|]HOOLNOHULQL�ELUDUD\D�
getirerek finansal istikrardan bahsedebilmek için;�

��%DQNDFÕOÕN�NUL]OHULQLQ�ROXúPDGÕ÷Õ��
��(NRQRPLQLQ�úRNODUÕ�HPPH�J�F�Q�Q�\�NVHN�ROGX÷X���
� Ödemeler sisteminde bir tÕNDQÕNOÕN�ROPD\DQ��
��)LQDQVDO�YDUOÕN�IL\DWODUÕQGDNL�GDOJDODQPDQÕQ�D]�ROGX÷X��
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��2\QDNOÕ÷Õ�G�ú�N�IDL]�RUDQODUÕQD�VDKLS��
��7DVDUUXIODUÕ�\DWÕUÕPODUD�NDQDOL]H�HGHQ��
��*�oO��YH�VHNW|UH�KDNLP�NXUXOXúODUÕ�EDUÕQGÕUDQ��

ELU�VLVWHPLQ�ROXúPDVÕ�JHUHNWL÷LQL�EHOLUWPLúWLU��
)LQDQVDO�SL\DVDODUGD� LVWLNUDUÕQ�VD÷ODQPDVÕ�GDKD�JHQLú�ELU�KHGHI�RODQ�

PDNURHNRQRPLN� LVWLNUDUÕQ� ELU� SDUoDVÕGÕU�� )LQDQVDO� LVWLNUDU� ER]XOGX÷XQGD� \DQL�
ILQDQVDO� ELU� NUL]� RUWD\D� oÕNWÕ÷ÕQGD�JHQLú� DQODPGD� LNL� VHoHQHN�EXOXQPDNWDGÕU��
øONL�SL\DVDODU�LoLQ�ILQDQVDO�GHVWHN�VD÷ODQPDVÕGÕU��%X�GXUXPGD�PDNURHNRQRPLN�
SROLWLNDQÕQ�]D\ÕIODPD�ULVNL�RUWD\D�oÕNPDNWDGÕU��6ÕNÕ�ROPD\DQ�ELU�SDUD�SROLWLNDVÕ��
HQIODV\RQD� YH� YDUOÕN� IL\DWODUÕQGD� VDKWH� \�NVHOPH� ULVNOHULQH� QHGHQ�
RODELOPHNWHGLU�� 'L÷HU� ELU� VHoHQHN� GH� NUL]L� P�GDKDOHVL]� úHNLOGH� DWODWPD\D�
oDOÕúPDNWÕU�� )DNDW� EX� GD�� NXUXPVDO� EDúDUÕVÕ]OÕNODUD� QHGHQ� RODUDN� XOXVDO�
KD]LQH� LoLQ� D÷ÕU� PDOL\HWOHUH� YH� GDKD� JHQLú� PDNURHNRQRPLN� VRQXoODU�
GR÷XUDELOHFHN� VLVWHPLN� o|N�ú� WHKOLNHVLQH� \RO� DoDELOLU�� %X� VHoHQHNOHUGHQ�
KLoELUL�FD]LS�ROPDGÕ÷ÕQGDQ�ILQDQVDO� LVWLNUDUVÕ]OÕ÷Õ�HQ�EDúWD�|QOHPHN� LoLQ�oDED�
J|VWHUPHN� HQ� L\L� \ROGXU�� $QFDN� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ� J�Q�P�]GH�
GDKD�]RU�KDOH�JHOPLú�ROXS�EXQXQ�QHGHQOHUL�úXQODUGÕU��:KLWH��������V�������

øON� RODUDN�� ILQDQVDO� SL\DVDODU� GDKD� ID]OD� E�W�QOHúPH\H� EDúODPÕúWÕU��
%LOJLQLQ�úX�DQGD�G�Q\DGD�PDOL\HWVL]�YH�KÕ]OD�KHU�\HUH�XODúDELOGL÷L�JHUoH÷L�KHU�
W�UGHQ� úRNXQ� GD� \D\ÕOPD� RODVÕOÕ÷ÕQÕ� E�\�N� RUDQGD� DUWÕUPDNWDGÕU�� gGHPH�
VLVWHPOHULQLQ� DOW\DSÕVÕQGDNL� WHNQLN� NXVXUODU� |QHPOL� SL\DVDODUGD� DQL� OLNLGLWH�
ND\EÕQD� \D� GD� LúOHPOHULQ� PXWDEDNDWÕQGD� EDúDUÕVÕ]OÕ÷D� \RO� DoWÕNODUÕ� WDNGLUGH�
XOXVODUDUDVÕ� ILQDQVDO� LVWLNUDUD� \|QHOLN� WHKGLW� ROXúWXUPDNWDGÕU�� %X� GXUXPGD�
XOXVODUDUDVÕ� LúELUOL÷L� ROPDGDQ� XOXVDO� G�]H\GH� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ�
GDKD� D]� P�PN�Q� ROPDNWDGÕU�� %,6� WDUDIÕQGDQ� RUWD\D� NRQXODQ� WHPHO�
SUHQVLSOHULQ� UHKEHU� HGLQLOHUHN� EXQODUD� X\XP� VD÷ODQPDVÕ� VRQXFXQGD� |GHPH�
VLVWHPOHUL� NRQXVXQGD� �ONHOHU� DUDVÕQGD� EHOOL� VWDQGDUWODUD� NDYXúXOPDVÕ�
XOXVODUDUDVÕ�LúELUOL÷LQH�|UQHN�RODUDN�J|VWHULOHELOLU��

øNLQFL� RODUDN�� GH÷LúLPLQ� KÕ]Õ� JLWWLNoH� DUWPDNWDGÕU�� 0RGHUQ�
SL\DVDODUGDNL� GH÷LúLPLQ� VÕUDGÕúÕ� KÕ]Õ� QHGHQL\OH� VLVWHPGHNL� QRNVDQOÕN� YH�
KDWDODUÕQ� GH÷HUOHQGLULOPHVL� YH�PXKWHPHO� o|]�POHU� EXOXQPDVÕ� GDKD� ]RU� KDOH�



� ���

JHOPLúWLU�� 7HNQRORMLGHNL� KÕ]OÕ� JHOLúPHOHU� GH� SROLWLND� ROXúWXUDQODUÕQ� KHGHIOHULQL�
V�UHNOL� GH÷LúWLUPHOHULQH� QHGHQ� ROPDNWDGÕU�� %XQXQ� \DQÕQGD� LúOHP� PDOL\HWOHUL�
G�úW�NoH�LúOHPOHULQ�KDFPL�LOH�ELUOLNWH�NDUPDúÕNOÕ÷Õ�YH�EXODQÕNOÕ÷Õ�GD�NHVNLQ�ELU�
úHNLOGH�DUWPÕúWÕU���

7HNQRORMLGH�� LOHWLúLPGH� \DúDQDQ� JHOLúPHOHU� YH� SL\DVDODUÕQ�
OLEDUHOOHúPHVL� SL\DVD� PHNDQL]PDVÕQÕQ� NHQGL� LúOH\Lúi içinde dengeye 

NDYXúPDVÕ� LoLQ� NXUDOODUÕQ� NÕVÕWODQPDVÕ�� XOXVODUDUDVÕ� DODQGD� SL\DVDODUÕ�
HWNLOHúLPH� DoÕN� KDOH� JHWLUPLúWLU�� 6RQXoWD�� SL\DVDODUGDNL� ROXPVX]� ELU�
KDUHNHWOHQPH� GL÷HULQH� NROD\OÕNOD� VÕoUD\DELOPHNWH� ROPDVÕ� QHGHQL\OH�
SL\DVDODUGDNL�DOW�\DSÕQÕQ�VD÷ODP�ROPDVÕ�JHUHNLU���

)LQDQVDO�VLVWHPLQ��o�WHPHO�WDúÕ�YDUGÕU��:KLWH��������V�������)LQDQVDO�
NXUXOXúODU�� EX� NXUXOXúODUÕQ� DOÕúYHULú� \DSWÕ÷Õ� SL\DVDODU� YH� EX� SL\DVDODUGDNL�
DOÕúYHULúL� G�]HQOH\HFHN�� |GHPH� VLVWHPLQL� GH� LoLQH� DODQ� PHNDQL]PDODUGÕU��
Burada düzenleyicilerLQ� J|UHYL� EX� �o� WHPHO� WDúÕQ� \HWHULQFH� J�oO�� ROPDVÕQÕ�
VD÷ODPDNWÕU�� %X� ED÷ODPGD�� |GHPH� VLVWHPOHULQLQ� J�oOHQGLULOPHVL� ILQDQVDO�
LVWLNUDUÕQ� VD÷ODQPDVÕQGD� |QHPOL� URO� R\QDPDNWDGÕU�� %X� QHGHQOH� |GHPH�
VLVWHPOHUL�� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕQGDNL� URO�Q�� L\L� \HULQH� JHWLUHELOPHVL�
LoLQ� WDVDUÕPÕQGD� KHP� HWNLQ�� KHP� GH� ULVNH� NDUúÕ� GD\DQÕNOÕ� ROPDN� ]RUXQGDGÕU��
0XWDEDNDW�PDOL\HWOHUL�SL\DVDODUÕQ�HWNLQ�WDNDVÕQD�]DUDU�YHUPHPHVL�LoLQ�|GHPH�
VLVWHPOHULQLQ� HWNLQ� ROPDVÕ� JHUHNLU�� gGHPH� VLVWHPOHUL� D\QÕ� ]DPDQGD�
ROXúDELOHFHN� ULVNOHULQ� UHDOL]H� ROPDVÕQD� NDUúÕ� GD\DQÕNOÕ� ROPDOÕODUGÕU�� %|\OHFH�
ödeme sistemleri finansal krizin nedeni olmayacak ve herhangi bir yerde 

EDúOD\DQ�ELU�NUL]L�LOHWPH\HFHN�YH�DUWÕUPD\DFDNWÕU��
gGHPH�VLVWHPOHULQLQ�ILQDQVDO�LVWLNUDU�DoÕVÕQGDQ�oRN�|QHPOL�ROPDVÕQÕQ��

en önemli� QHGHQL�� EXQODUÕQ� NDUÕúÕNOÕNODUÕQ� LOHWLPLQGH� SRWDQVL\HO� ELU� NDQDO�
ROGXNODUÕ� JHUoH÷LGLU�� gGHPH� VLVWHPOHULQLQ� ILQDQV� SL\DVDODUÕQGDNL� NLOLW� URO�QH�
EDNÕOGÕ÷ÕQGD�� LúOH\LúWHNL� ELU� ER]XNOX÷XQ� ILQDQVDO� SL\DVDODUÕQ� �]HULQGH�
\DUDWDFD÷Õ� FLGGL� HWNLOHUL� J|UPHN� ]RU� ROPD\DFDNWÕU�� gUQH÷LQ�� ELU� |GHPH�
VLVWHPLQLQ�KDWDVÕ�VRQXFXQGD�ELU�SL\DVDGDNL�|GHPH�\�N�PO�O�NOHUL�]DPDQÕQGD�
NDUúÕODQDPD\DELOLU�YH�VRQXo�RODUDN�\DOQÕ]FD�R�SL\DVDGDNL�ELU�NDo�NDWÕOÕPFÕQÕQ�
PDOL�GXUXPXQD�GH÷LO��D\UÕFD�SL\DVDQÕQ�E�W�Q�RODUDN�OLNLGLWH�YH�LVWLNUDUÕQD�RODQ�
güven azalabilir. �
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gGHPH� VLVWHPL� LoLQGHNL� LVWLNUDU� LOH� ILQDQVDO� VLVWHPOHULQ� LVWLNUDUÕ�
DUDVÕQGD�|QHPOL�ELU� LNL� \|QO��HWNLOHúLP�EXOXQPDNWDGÕU� �6KHSSDUG��������V�����
gGHPH� VLVWHPLQGH� ELU� NDWÕOÕPFÕ\Õ� HWNLOH\HQ� WHNQLN� ELU� ER]XNOXN� ROPDVÕ��
SL\DVDODU� WDUDIÕQGDQ� R� NDWÕOÕPFÕQÕQ� J�YHQLOLUOL÷LQLQ� VRUJXODQPDVÕQD� QHGHQ�
RODELOLU�� %X� GXUXP�� R� NXUXPD�� GL÷HU� NDWÕOÕPFÕODU� WDUDIÕQGDQ� J|QGHULOHFHN�
IRQODUÕQ� NÕVÕWODQPDVÕQD� YH\D� JHFLNWLULOPHVLQH� QHGHQ� ROXUNHQ�� EXQXQ� VRQXFX�
RODUDN�EX�NXUXPXQ�]DPDQÕQGD�|GHPH�\DSPD�YH\D�PHQNXO�NÕ\PHWOHUL�LOJLOLOHUH�
WHVOLP� HWPH� NRQXVXQGD� \HWHQH÷LQL� D]DOWDELOLU�� (÷HU� EX� NXUXP� E�\�N� ELU�
NDWÕOÕPFÕ� LVH� VRUXQXQ� VLVWHPLN� ELU� SUREOHPH� G|Q�úPHVL� LKWLPDOL� DUWPDNWDGÕU��
%LU�|]HO�NXUXPXQ�|GHPH�NRQXODUÕQGD�\DúDGÕ÷Õ�NDUÕúÕNOÕN��|GHPH�VRUXQODUÕ� LOH�
GR÷UXGDQ� LOJLOHQPH\HQ� EDQND� GHQHWoLOHUL� YH� PHUNH]� EDQNDVÕ� \HWNLOLOHUL� LoLQ�
NDUPDúÕN�VRUXQODU�GR÷XUDELOLU���

%XQXQ� WHUVLQH�� ELU� ILQDQVDO� SL\DVD� \D� GD� NXUXPGD� \DúDQDQ� WHUV� ELU�
JHOLúPHQLQ� |GHPH� VLVWHPLQLQ� LúOH\LúL� �]HULQGH� ER]XFX� HWNL� \DSPDVÕ� GD�
mümkündür. Ödeme sistemi ioLQGH� LúOH\HQ� ELU� \D� GD� GDKD� ID]OD� EDQND\Õ�
GR÷UXGDQ�HWNLOH\HQ�ELU� ILQDQVDO�SUREOHP�oÕNDUVD��VLVWHPH��\H�GL÷HU�EDQNDODU�
EDQNDODUDUDVÕ� PXWDEDNDWWD� RUWD\D� oÕNDFDN� ]RUOXNODUGDQ� NRUNDUDN� HWNLOHQHQ�
EDQNDODUD� WUDQVIHU� WDOLPDWÕ� J|QGHUPH\L� JHFLNWLUHELOLUOHU�� %LU� EDQNDQÕQ�
P�úWHULOHUL� EDQNDQÕQ� |GHPH� \�N�PO�O�NOHULQL� \HULQH� JHWLUHPH\HFH÷LQGHQ�
HQGLúH� HGL\RUODUVD�� EDQND\D� \|QHOLN� ULVNOHUL� D]DOWPD� JD\UHWL\OH� R� EDQND\D�
NHQGL� IRQ� YH� PHQNXO� GH÷HU� WUDQVIHUOHULQL� JHFLNWLUHUHUHN� EX� ROXPVX]� V�UHFL�
KÕ]ODQGÕUDELOLUOHU�� 6RUXQ� \HWHULQFH� \D\JÕQ� \D� GD� HWNLOHQHQ� EDQND� |GHPH�
VLVWHPL�LoLQGH�|QHPOL�ELU�EDQND�LVH�VLVWHPLQ�W�P�QGH�EORNH�HGLOPLú�|GHPHOHU�
QHGHQL\OH� ILQDQVDO� WÕNDQÕNOÕN�PH\GDQD�JHOHELOLU� YH�VRQXoWD� VLVWHP�oDOÕúDPD]�
KDOH�JHOHELOLU���

%X� QHGHQOHUOH� |GHPH� VLVWHPLQLQ� LúOH\LúLQGHQ� VRUXPOX� PHUNH]�
EDQNDVÕ� J|UHYOLOHUL� YH� EDQND� GHQHWoLOHUL� ELUELUOHUL\OH� SUREOHPOHU� GR÷PDGDQ�
\DNÕQ� LOLúNL� LoLQH� JLUPHOLGLUOHU�� %X� LNL� NHVLP�� NHQGL� Lú� YH� VRUXPOXOXNODUÕQÕQ�
ELUELULQH� ED÷OÕOÕ÷ÕQÕQ� IDUNÕQGD� ROPDGÕNODUÕ� P�GGHWoH� KHP� GR÷UX�
ELOJLOHQHPH]OHU� KHP� GH� NHQGL görevlerini etkin olarak yerine getiremezler 

�6SLQGOHU�YH�6XPPHUV�������V�������
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0HUNH]� EDQNDVÕ� YH� EDQND� GHQHWLP� RWRULWHOHULQLQ� HOOHULQGH� ILQDQVDO�
NXUXPODUGDNL� SUREOHPOHULQ� W�P� VLVWHPH� VÕoUDPDPDVÕ� LoLQ� ELU� GL]L� DUDo�
EXOXQPDNWDGÕU�� gUQH÷LQ� EDQND� GHQHWoLOHUL�� EDQNDODUGDNL� YDUOÕNODUÕ� NRQWURO�
HGHUHN� EDQNDODUGDNL� NRúXOODUÕQ� ER]XOPD� \|Q�QGH� HUNHQ� X\DUÕ� VLQ\DOL� YHULS�
YHUPHGL÷LQL� LQFHOH\HELOLUOHU�� %X� W�U� SUREOHPOHU� QH� NDGDU� HUNHQ� WDQÕPODQÕUVD��
EDQND� GHQHWoLOHUL� GH� ELU� DQ� |QFH� EDQNDQÕQ� NRQXPXQX� J�oOHQGLUPHN� LoLQ�
DGÕPODU� DWPDN� �]HUH� EDQND� \|QHWLPL� YH� \|QHWLP� NXUXOX� LOH� oDOÕúPD\D�
EDúOD\DELOLUOHU��gUQHN�RODUDN��EDQNDQÕQ�VHUPD\H�WDEDQÕ�YH�LKWL\DWL�UH]HUYOHULQL�
DUWÕUPD� JLEL� NDWNÕODUÕ� LoHUHQ� EX� W�U� J�oOHQGLUPH� RSHUDV\RQODUÕ� VD\HVLQGH�
VRUXQOX� NXUXP� GL÷HU� SL\DVD� R\XQFXODUÕQÕn güveni yeniden kazanacak ve 

E|\OHFH�SUREOHPLQ�NRQWURO�QH�NDWNÕ�VD÷ODQDFDNWÕU��
%D]Õ�ROD÷DQ�GÕúÕ�GXUXPODUGD��PHUNH]�EDQNDVÕ�VRUXQOX�EDQND\D�JHoLFL�

kredi verme yolunu seçerek kriz boyunca yükümlülüklerini yerine getirmesi 

LoLQ�\HWHUOL�PLNWDUGD� OLNLGLWH�VD÷OD\DELOLU��0HUNH]�EDQNDVÕ� WDUDIÕQGDQ�VD÷ODQDQ�
E|\OH� ELU� DFLO� OLNLGLWH� \DUGÕPÕ� V|]� NRQXVX� EDQND\D� J�F�Q�� YH� WDUDIODUÕQ�
J�YHQLQL� \HQLGHQ� ND]DQDQD� NDGDU� \D� GD� ILQDQVDO� RWRULWHOHU� EDQNDQÕQ�
SUREOHPOHULQH� GDKD� NDOÕFÕ� ELU� o|]�P� JHWLUHQH� NDGDU� NUL]L� DWODWPD� LPNDQÕ�
VXQDFDNWÕU�� %X� ED÷ODPGD� PHUNH]� EDQNDVÕQÕQ� VRQ� ERUo� YHULFL� PHUFL� ROPD�
|]HOOL÷L�ILQDQVDO�SUREOHPOHULQ�WHN�VRUXQOX�ELU�NXUXPGDQ�JHQHO�|GHPH�YH�ILQDQV�
VLVWHPLQH� \D\ÕOPDVÕQÕ� HQJHOOHPHN� LoLQ� EDúND� ELU� DUDo� ROPD� |]HOOL÷L�
göstermektedir. Bununla birlikte merkez baQNDODUÕ� NDWÕOÕPFÕODUÕQ�EX�NRQXGDNL�
VXLVWLPDOLQL� |QOH\HFHN� úHNLOGH� KDUHNHW� HWPHOL�� VRQ� ERUo� YHULFL� PHUFL� ROPD�
\HWNLVLQL� DGLO� RODUDN� YH� NDWÕOÕPFÕODUÕQ� VRUXQOD� NDUúÕODúWÕNODUÕQGD� RQODUD� NHILO�
RODFDN� EX� \HWNL\H� \D� GD� GL÷HU� WHGELUOHUH� J�YHQHUHN� NXUXPODUÕQ� \�NVHN� ULVN�
DOPD�LKWLPDOOHULQLQ�IDUNÕQGD�RODUDN�NXOODQPDOÕGÕU��6SLQGOHU�YH�6XPPHUV�������
V�������

%�W�Q� EX� JHOLúPHOHU� J|]� |Q�QH� DOÕQDUDN� ELU� NDWÕOÕPFÕQÕQ� ELUH\VHO�
EDúDUÕVÕ]OÕ÷ÕQÕQ� W�P� VLVWHPH� \D\ÕOPDVÕQÕ� |QOHPHN� LoLQ� oHúLWOL� WHGELUOHU�
DOÕQÕUNHQ� VRQ� \LUPL� \ÕO� LoHULVLQGH� WHNQRORMLGH� \DúDQDQ� JHOLúPHOHU�� \HQLOLNOHU��
N�UHVHOOHúPH�YH�|GHPH�VLVWHPOHULQGH�G|QHQ� WXWDUODUGD�J|U�OHQ�\�NVHN�DUWÕú�
ELU� \D� GD� GDKD� ID]OD� NDWÕOÕPFÕQÕQ� EDúDUÕVÕ]� ROGX÷XQGD� GDKL� |GHPH�
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VLVWHPOHULQLQ� D\DNWD� NDODFDN� úHNLOGH� WDVDUODQPDVÕQÕ� YH�PHUNH]� EDQNDODUÕQÕQ�
NRQX\D�LOJLVLQLQ�DUWPDVÕQÕ�JHUHNOL�NÕOPÕúWÕU��

'L÷HU� WDUDIWDQ� |GHPH� VLVWHPOHUL� \HUHO� YH� N�UHVHO� RODUDN� ILQDQVDO�
SL\DVDODUÕQ� HQWHJUDV\RQXQD� GD� NDWNÕGD� EXOXQPDNWDGÕU�� gGHPH� VLVWHPOHUL�
|GHPHOHULQ� E|OJHOHUDUDVÕ� \D� GD� XOXVODUDUDVÕ� \DSÕODELOPHVLQGH� KÕ]�� G�ú�N�
LúOHP� PDOL\HWL� YH� J�YHQLOLUOLN� JLEL� DoÕODUGDQ� ILQDQVDO� SL\DVD� HQWHJUDV\RQXQD�
\DUGÕPFÕ� ROPDNWDGÕU�� %|\OH� ELU� HQWHJUDV\RQ� SDUDVDO� RWRULWHOHULQ� úRNODUD�
]DPDQÕQGD� FHYDS� YHUHELOPH� \HWHQHNOHULQL� DUWÕUDUDN� SDUD� SROLWLNDVÕQÕQ�
X\JXODQPDVÕQÕ� NROD\ODúWÕUPDNWDGÕU�� d�QN�� SUREOHPOHU� SL\DVD� YHULOHULQH� YH�
J|VWHUJHOHULQH� \DQVÕPDNWD� YH� RWRULWHOHULQ� SROLWLND� X\JXODPDODUÕ� HNRQRPL�
�]HULQGH� KÕ]OÕ� ELU� HWNL� \DSPDNWDGÕU�� gGHPH� VLVWHPLQLQ� JHOLúPHVL�� RWRULWHOHUH�
SDUDVDO� DUDoODUÕQ� oR÷XQXQ� NXOODQÕPÕQÕ� P�PN�Q� NÕOPDN� YH� HWNLQOLNOHULQL�
DUWÕUPDN� \ROX\OD� DPDoODUÕ� GR÷UXOWXVXQGD� SROLWLND� X\JXODPDODUÕQD� \DUGÕPFÕ�
ROXUNHQ� GL÷HU� WDUDIWDQ� |GHPH� VLVWHPOHULQLQ�� J�YHQLOLU� ROPD\DQ� ELU� ILQDQVDO�
NXUXOXúXQ� W�P� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQÕ� WHKOLNH\H� DWDELOHFH÷L� ELU� LOHWLP�
PHNDQL]PDVÕ� KDOLQH� JHOPH� SRWDQVL\HOLGH� EXOXQPDNWDGÕU�� 6RQ� ERUo� YHUHQ�
PHUFL� YH� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQÕ� VD÷ODPD� oDEDVÕ� LoLQGH� RODQ� SDUDVDO�
otoriteler, finansal sistemde meydana gelebilecek sistemik riskleri önlemek 

DPDFÕ\OD� NHQGLOHULQL� EHOOL� ELU� ILQDQVDO� NXUXOXúX� NXUWDUPD� oDEDVÕ� LoLQGH�
bulabilirler. Finansal piyasalar daha fazla entegre oldukça ve ödeme 

VLVWHPOHULQGH� GRODúDQ� IRQODUÕQ� PLNWDU� YH� WXWDUODUÕ� DUWWÕNoD� VLVWHPLN� ULVNOHU�
DUWPDNWD�� ULVNH� YH� WHUV� \D\ÕOPD�HWNLOHULQH� NDUúÕ� VÕQÕU�|WHVL�|QOHPOHU� DOÕQPDVÕ�
LoLQ� GDKD� ID]OD� LúELUOL÷LQH� JLWPH� LKWL\DFÕ� GR÷PDNWDGÕU�� )LQDQVDO� VLVWHP�
JHOLúWLNoH�PHUNH]�EDQNDODUÕ��|GHPH�VLVWHPLQGHQ�ND\QDNODQDQ�VLVWHPLN�ULVNOHUL�
D]DOWPDN� LoLQ�|QFHGHQ�WHGELU�DOPD�YH\D�SDUD�SROLWLNDVÕ��]HULQGHNL�NRQWURO�Q��
ELUD]�ND\EHWPH�DOWHUQDWLIOHUL�DUDVÕQGD�NDODFDNWÕU��0HUNH]�EDQNDODUÕQÕQ�|GHPH�
sistemleri konusuna artan ilgisi, ödeme sistemlerinde meydana gelen 

VLVWHPLN� ULVNLQ� HNRQRPLN� YH� VRV\DO� DoÕGDQ� W�P� WRSOXPD� PDOL\HWLQLQ� oRN�
\�NVHN�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��

�
�
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7h5.ø<(�g51(öø�
6RQ� \ÕOODUGD� G�Q\DQÕQ� IDUNOÕ� HNRQRPLOHULQGH� \DúDQDQ� YH� GL÷HU� �ONH�

HNRQRPLOHULQH�\DQVÕ\DQ�NUL]OHULQ�DUGÕQGDQ�� ILQDQVDO�QLWHOLNOL� NUL]OHULQ�DQDOL]LQH�
RODQ�LOJL�DUWPÕúWÕU��g]HOOLNOH�NUL]OHULQ�|QFHGHQ�|QJ|U�OHELOPHVL�DPDFÕ\OD�PLNUR�
YH� PDNUR� GH÷LúNHQOHUGHQ� ROXúDQ� VHWOHU� KD]ÕUODQPÕú� YH� EX� GH÷LúNHQOHUGH�
JHUoHNOHúHFHN� GH÷LúPHOHULQ� KDQJL� QRNWDODUGD� NUL]� VLQ\DOOHUL� YHUGL÷LQH� LOLúNLQ�
DQDOL]OHU�\DSÕOPÕúWÕU��

*HOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQGH� J|U�OHQ� NÕUÕOJDQOÕNODUÕQ� ELU�
oR÷XQXQ� 7�UN� HNRQRPLVLQGH� YDUROPDVÕ� YH� XOXVODUDUDVÕ� DODQGD� \DúDQDQ�
NUL]OHUGHQ� 7�UN� HNRQRPLVLQLQ� HWNLOHQPHVL� J|]� |Q�Q�QH� DOÕQGÕ÷ÕQGD��
HNRQRPLGH� E�\�PH� YH\D� GDUDOPD� úHNOLQGH� NHQGLQL� J|VWHUHQ� JHOLúPHOHU� YH�
EXQODUÕQ�|QJ|U�OHELOLUOL÷L�KXVXVODUÕ�7�UNL\H�HNRQRPLVL� LoLQ�GH�JLWWLNoH�DUWDQ�ELU�
|QHP� ND]DQPD\D� EDúODPÕúWÕU�� <DúDQDQ� NUL]OHU�� NDPX� YH� |]HO� VHNW|UGHNL�
NDUDU�YHULFLOHU� LoLQ�HNRQRPLN�GXUXPXQ�JHOHFH÷L�KDNNÕQGD�|QJ|U��\DSÕOPDVÕQÕ�
ELU� ]RUXQOXOXN�KDOLQH�JHWLUPLúWLU��%|\OHOLNOH�|]HOOLNOH� ULVNOHULQ�DUWWÕ÷Õ�ELU�G|QHP�
önceden tahmin edilHFHN� YH� ULVNOHULQ� JHUoHNOHúPHVL� GXUXPXQGD� EXQODUÕQ�
ROXPVX]� HWNLOHULQL� PLQXPXPD� LQGLUHFHN� WHGELUOHULQ� ]DPDQÕQGD� DOÕQPDVÕ�
P�PN�Q�RODFDNWÕU���

.UL]OHULQ� |QJ|U�OPHVLQH� \|QHOLN� NXOODQÕODQ� J|VWHUJHOHULQ� ELU� NÕVPÕ�
makro büyüklükleri içermektedir. Ödeme sistemlerinGH� \DúDQDQ� JHOLúPHOHU�
PLNUR� ER\XWWD� ROXS� HNRQRPLGH� \DúDQDELOHFHN� JHOLúPHOHUL� |QJ|UHELOPH�
EDúDUÕVÕQÕQ� DUDúWÕUÕOPDVÕ� \DUDUOÕ� RODFDNWÕU�� gGHPH� VLVWHPOHULQGH� NXOODQÕODQ�
|GHPH�DUDoODUÕQÕQ�UHHO�VHNW|UGH�\DúDQDQ�JHOLúPHOHUL�\DQVÕWPDVÕ�EDNÕPÕQGDQ�
|QHPOLGLU�� .DUúÕOÕNVÕ]� oHNOHULQ� E�\�NO�÷�QGHNL� GH÷LúLPOHU�� EDQNDODUDUDVÕ�
WDNDV� RGDODUÕQD� LEUD]� HGLOHQ� oHN� DGHW� YH� WXWDUODUÕ�� ()7¶GHQ� JHoHQ� |GHPH�
PHVDMODUÕ�YH� WXWDUODUÕ��NDUWOÕ�|GHPHOHUGH�J|U�OHQ�DUWÕú�YH� WDVIL\H�RODFDN�NUHGL�
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NDUWÕ� DODFDNODUÕQÕQ� JHOLúLPL� SROLWLND� \DSÕFÕODU� LoLQ� RODVÕ� ULVN� WDKPLQL� DPDFÕ\OD�
izlenmesi gereken göstergelerdir.�

%X� E|O�PGH� V|]� NRQXVX� |GHPH� DUDoODUÕQGD� YH� EXQODUÕQ� NXOODQÕOGÕ÷Õ�
|GHPH� VLVWHPOHULQGH� \DúDQDQ� JHOLúPHOHULQ� RODVÕ� NUL]� YH\D� UHVHV\RQ� LOH�
büyüme dönemlerinin tahmininde öncü gösterge olabilme QLWHOL÷L�
DUDúWÕUÕODFDNWÕU�� g]HOOLNOH� UHHO� VHNW|UGHNL� DNWLYLWHQLQ� VHYL\HVL� LOH� \DNÕQ� LOLúNL�
LoHULVLQGH�RODQ�oHNH�LOLúNLQ�YHULOHULQ�NDSDVLWH�NXOODQÕPÕ�JLEL�ELU�oRN�GL÷HU��UHWLP�
J|VWHUJHOHULQGHQ�|QFH�DoÕNODQDELOPHVL���UHWLP�G�]H\L�GROD\ÕVÕ\OD�HNRQRPLQLQ�
JHQHO� VH\UL� KDNNÕQGD� |QHPOL� ELU� J|VWHUJH� RODFD÷Õ� G�ú�Q�OPHNWHGLU�� $\UÕFD�
NUHGL� NDUWÕ� NXOODQÕPÕQÕQ� KHU� JHoHQ� J�Q� DUWPDVÕ�� �ONHQLQ� PDNUR� HNRQRPLN�
göstergeleri üzerinde özellikle de parasal gösterge ve kavramlar üzerinde 

|QHPOL� HWNLOHUL� EXOXQPDVÕ� QHGHQL\OH� SROLWLND� EHOLUOHUNHQ� ELU� SDUDPHWUH� RODUDN�
HOH�DOÕQPDVÕ�JHUHNOLOL÷L�|Q�SODQD�oÕNPDNWDGÕU��

�����dHN�.XOODQÕPÕ�
dHN� |]HOOL÷L� JHUH÷L� NUHGL� DUDFÕ� QLWHOL÷LQGH� ROPD\DQ� YH� J|U�OG�÷�QGH�

|GHQPHVL� JHUHNHQ� ELU� |GHPH� DUDFÕGÕU�� 7�UNL\H¶GH� |]HOOLNOH� WLFDUL� KD\DWWD�
\R÷XQ�RODUDN�NXOODQÕODQ�oHN��|]�QH�D\NÕUÕ�ELU�ELoLPGH�VRQUDNL�ELU�WDULKH�NHúLGH�
HGLOHUHN� NXOODQÕOPDNWDGÕU�� %XQXQ� HQ� |QHPOL� QHGHQL� LVH� |]HOOLNOH� \�NVHN�
HQIODV\RQ� G|QHPOHULQGH� \HWHUOL� ND\QD÷Õ� ROPD\DQODUÕQ� YH\D� \HWHUOL� ND\QDN�
HOGH�HWPH�LKWLPDOL�ROPDVÕQD�UD÷PHQ�IDL]�|GH\HUHN�EXQX�NXOODQPDN�LVWHPH\HQ�
�UHWLFL� YH� W�NHWLFLOHU� LúOHPOHULQL� VRQUDNL� WDULKOL� oHN� YH\D� ELU� EDúND� LIDGH\OH�
YDGHOL� oHN� NHúLGH� HGHUHN� \�U�WPHNWHGLUOHU�� 0HYVLPOLN� GDOJDODQPDODUD� YH\D�
HNRQRPLGH� JHQLúOHPH� YH\D� GDUDOPDODUD� J|UH� UHHO� VHNW|U� OLNLGLWH� VÕNÕQWÕVÕ�
çekmHGHQ� YH� NUHGL� NXOODQPDQÕQ� PDOL\HWLQL� �VWOHQPHGHQ� YDGHOL� oHN�
NXOODQÕPÕQÕ� WHUFLK�HWPHNWHGLU��3DUD�SROLWLNDVÕ�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD� OLNLGLWH\H�
VÕNÕúDQ� SL\DVDODU�� YDGHOL� oHN� G�]HQOH\HUHN� SDUD� RWRULWHVLQLQ� SDUD� PLNWDUÕQÕ�
DUWÕUÕS� SDUD� SURJUDPÕ� GÕúÕQD� oÕNPDVÕQD� JHUHN� NDOPDGDQ� VÕNÕQWÕOÕ� G|QHPOHULQ�
DWODWÕOPDVÕQD� NDWNÕ� VD÷ODPDNWDGÕU�� (UoHO� ��������PHUNH]� EDQNDVÕQÕQ� SDUDVDO�
WDEDQÕ� KHU� \ÕO� LoLQ� |QJ|U�OHQ�PDNURHNRQRPLN� GHQJHOHUH� J|UH� EHOLUOHPHVL� YH�
SL\DVDODUÕQ� OLNLGLWHVLQL� JHoPLú� \ÕOODUGDNL� YHULOHU� YH� GHQH\LPOHU� ÕúÕ÷ÕQGD�
D\DUOÕ\RU�ROPDVÕQÕQ�� YDGHOL� oHNOHUL�|QJ|U�OHPH\HQ�GH÷LúLPOHUH�J|UH�RWRPDWLN�
VWDELOL]DW|U�KDOLQH�JHWLUGL÷LQL�EHOLUWPLúWLU���
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dHN�NXOODQÕPÕQD� LOLúNLQ�YHULOHU� LQFHOHQGL÷LQGH�� NDUúÕOÕNVÕ]� oHN�DGHWOHUL�
YH� WDNDV� RGDODUÕQD� LEUD]� HGLOHQ� oHNOHUH� LOLúNLQ� YHULOHUH� XODúÕODELOPHNWHGLU��
$QFDN� EX� YHULOHUH� GD\DQÕODUDN� DQDOL]OHU� \DSÕODELOPHNWHGLU�� 3L\DVDGD� WRSODP�
RODUDN� QH� NDGDU� oHN� NXOODQÕOGÕ÷ÕQD� LOLúNLQ� ELU� YHUL� EXOXQPDPDNWDGÕU�� %XQXQ�
QHGHQL�� EDQND� úXEHOHULQH� LEUD]� HGLOHQ� YH� |GHQHQ� oHNOHUH� LOLúNLQ� EDQNDODUÕQ�
YHUL� WRSODPDPDVÕ� YH� ELULNWLUPHPHVLGLU�� $\UÕFD� EDQND� úXEHVLQH� YH\D� WDNDVD�
LEUD]�HGLOPHGHQ�HOGHQ�\DSÕODQ�|GHPHOHU�GH�LVWDWLVWLNOHUH�JLUHPHPHNWHGLU��

*UDILN� ���¶GH�DQDOL]OHUGH� NXOODQDELOHFH÷LPL]� NDUúÕOÕNVÕ]� oHN� VD\ÕVÕ� LOH�
�����VDELW�IL\DWODUOD�*6<ø+¶GHNL�\ÕOOÕN�\�]GH�GH÷LúLP�NDUúÕODúWÕUÕOPÕúWÕU���

*UDILN������.DUúÕOÕNVÕ]�dHN�$GHGL�LOH�*6<ø+�5HHO�'H÷LúLP�2UDQODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ�
ð6ñ2ò2ó$ñ�ô2õ�ö¿÷eø£ù1ú2û�ü$ý�þ

.DUúÕOÕNVÕ]�oHN�VD\ÕVÕ�\ÕOODU�LWLEDUL\OH�L]OHQLOGL÷LQGH������\ÕOÕQGDQ������
\ÕOÕQD�NDGDU�D]DOPD�J|U�OPHNWHGLU�������\ÕOÕQÕQ�|QFHVLQGH�LVH�NDUúÕOÕNVÕ]�oHN�
VD\ÕVÕ� DUWPD\D� EDúODPÕúWÕU�� .DUúÕOÕNVÕ]� oHN� VD\ÕVÕQGD� |]HOOLNOH� ����������
G|QHPLQGH�DUWÕúÕQ�KÕ]ODQGÕ÷Õ�J|U�OPHNWHGLU��%XQXQ�QHGHQOHUL�DUDVÕQGD�JHQHO�
RODUDN� oHN� NXOODQÕPÕQGD� \DúDQDQ� DUWÕú� LOH� 7�UNL\H� HNRQRPLVLQGH� \DúDQDQ�
JHOLúPHOHU� JHUHNoH� RODUDN� J|VWHULOHELOLU�� %X� G|QHPGH� oHN� NXOODQÕPÕQÕQ�
DUWWÕ÷ÕQD� LOLúNLQ� J|U�ú�� WDNDV� RGDODUÕQD� LEUD]� HGLOHQ� oHN� DGHGLQGH� \DúDQDQ�
DUWÕú� LOH� GH� GHVWHNOHPHNWHGLU� �*UDILN� ������ 'L÷HU� WDUDIWDQ� 7�UNL\H�
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HNRQRPLVLQGH� ����� \ÕOÕQGD� \DúDQDQ� GDUDOPDQÕQ� DUGÕQGDQ� ����� \ÕOÕQGD�
EDúOD\DQ� KÕ]OÕ� E�\�PH� H÷LOLPL�� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQH� NDGDU� GHYDP�
HWPLúWLU�� +Õ]OÕ� E�\�PH� H÷LOLPLQL� VRQD� HUPHVLQL� KD]ÕUOD\DQ� EDúOÕFD� IDNW|UOHU�
úXQODUGÕU��7&0%���������

�� ����� \ÕOÕ� EDúÕQGD� \�]GH� ��� HQIODV\RQ� KHGHIL� oHUoHYHVLQGH� DOÕQDQ�
SDUD�YH�PDOL\H�SROLWLNDVÕ�|QOHPOHUL���

�� 5XV\D� )HGHUDV\RQX¶QGD� $÷XVWRV� D\ÕQGD� EDúOD\DQ� PDOL� NUL]�
QHGHQL\OH� 7�UNL\H¶QLQ� GH� HWNLOHQHELOHFH÷L� JHUHNoHVL\OH� PH\GDQD� JHOHQ�
VHUPD\H�oÕNÕúÕQÕQ�UHHO�VHNW|U��GH�HWNLOHPHVL���

�� *�QH\GR÷X� $V\D¶GD� ����� \ÕOÕQGD� \DúDQDQ� HNRQRPLN� NUL]OH�
EDúOD\DQ� YH� JHOLúPHNWH� RODQ� �ONHOHULQ� KHPHQ� KHSVLQGH� J|]OHQHQ� VHUPD\H�
oÕNÕúÕ�VRQXFXQGD�G�Q\D�HNRQRPLVLQGH�\DúDQDQ�JHQHO�WDOHS�GDUDOPDVÕ���

�� 5HHO� VHNW|UGH�� ����� \ÕOÕQGD� *�PU�N� %LUOL÷L¶QH� JHoLú� JHUHNoHVL\OH�
\DSÕODQ� \DWÕUÕPODUÕQ� ROXúWXUGX÷X� DúÕUÕ� NDSDVLWHQLQ�� Lo� YH� GÕú� WDOHS� GDUDOPDVÕ�
VRQXFXQGD�RUWD\D�oÕNDQ�ILQDQVPDQ�VRUXQXGXU���

����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQGH� HNRQRPLGH� EDúOD\DQ� GDUDOPD� V�UHFL�
G�Q\DGD� \DúDQDQ� HNRQRPLN� GXUJXQOXNOD� oDNÕúDUDN� ����� \ÕOÕQGD�
GHULQOHúPLúWLU�� ����� \ÕOÕQÕQ� $÷XVWRV� YH� .DVÕP� D\ODUÕQGD� \DúDQDQ� GHSUHPOHU�
LVH� GDUDOPD� V�UHFLQL� ROXPVX]� HWNLOHPLúWLU�� ����� \ÕOÕQÕQ� $÷XVWRV� D\ÕQGD�
\DúDQDQ� 5XV\D� NUL]L\OH� ELUOLNWH� 7�UNL\H� HNRQRPLVLQGHQ� VHUPD\H� oÕNÕúÕ�
J|]OHQPLú�� JHULOH\HQ� \XUWLoL� W�NHWLP� YH� \XUWGÕúÕ� WDOHS�� VDQD\L� �UHWLPLQGH�
JHULOHPH\H�\RO�DoPÕúWÕU��7&0%����������

.DUúÕOÕNVÕ]� oHN� DGHWOHUL� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ�
D]DOPD\D� EDúODPÕúWÕU�� %X� D]DOPD� ����� \ÕOÕQÕQ� RUWDODUÕQD� NDGDU� GHYDP�
HWPLúWLU�� .DUúÕOÕNVÕ]� oHN� DGHWOHULQGH� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ�
EDúOD\DQ� YH� ����� \ÕOÕQÕQ� RUWDODUÕQD� NDGDU� GHYDP� HGHQ� EX� WUHQG�� 7�UNL\H�
HNRQRPLVLQGH�EX�G|QHPOHUGH�\DúDQDQ�JHOLúPHOHUOH�SDUDOHOOLN�J|VWHUPHNWHGLU��
(NRQRPLGH������\ÕOÕQGD�\DúDQDQ�GDUDOPDQÕQ�DUGÕQGDQ������\ÕOÕQGD�\HQLGHQ�
E�\�PH� V�UHFLQH� JLULOPLúWLU�� ����� \ÕOÕQGD� \ÕOEDúÕQGD� X\JXODPD\D� NRQXODQ�
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HQIODV\RQX� G�ú�UPH� SURJUDPÕ� ç�î � EX� \ÕO� LoHULVLQGHNL� JHOLúPHOHULQ� WHPHO�
EHOLUOH\LFLVL� ROPXúWXU�� 3URJUDP� oHUoHYHVLQGH�� ����� \ÕOÕQGD� NXU� VHSHWLQLQ�
DODFD÷Õ� J�QO�N� GH÷HUOHU� ��� D\OÕN� ELU� G|QHP� LoLQ� |QFHGHQ� NDPXR\XQD�
DoÕNODQPÕúWÕU�� .XU� ULVNLQLQ� RUWDGDQ� NDONPDVÕ�� QRPLQDO� IDL]� RUDQODUÕQÕQ� KÕ]OD�
G�úPHVLQL� VD÷ODPÕúWÕU�� .XU� YH� IDL]OHUGHNL� EX� JHOLúPHQLQ� DUGÕQGDQ� Lo� WDOHSWH�
\DúDQDQ� FDQODQPD� LOH� HNRQRPLQLQ� WHNUDU� E�\�PH�V�UHFLQH�JLUPLúWLU� �7&0%��
�������

����� \ÕOÕQGD� NDUúÕOÕNVÕ]� oHN� DGHGLQGH� YH� 7�UNL\H� HNRQRPLVLQGH�
\DúDQDQODU� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH� LVH� ����� \ÕOÕQÕQ� RUWDODUÕQGD� EDúOD\DQ�
NDUúÕOÕNVÕ]�oHN�VD\ÕVÕQGDNL�DUWÕúÕQ������\ÕOÕQGD�NHVNLQ�ELU�DUWÕú�LOH�GHYDP�HWWL÷L�
YH� \ÕOÕQ� �o�QF�� oH\UH÷LQGHQ� LWLEDUHQ� D]DOPD\D� EDúODGÕ÷Õ� J|U�OPHNWHGLU��
Türkiye ekonomisLQGHNL� JHOLúPHOHU� GH÷HUOHQGLULOGL÷LQGH� LVH�� V|]� NRQXVX�
SURJUDP� oHUoHYHVLQGH� EHOLUOHQHQ� SDUD� SROLWLNDVÕQÕQ�� ����� \ÕOÕ� .DVÕP� D\ÕQD�
NDGDU� KHGHIOHUOH� X\XPOX� ELU� úHNLOGH� \�U�W�OG�÷��DQFDN� KÕ]OD� JHQLúOH\HQ� FDUL�
LúOHPOHU� DoÕ÷Õ� LOH� \DSÕVDO� UHIRUPODUÕQ� KD\DWD� JHoLULOPHVLQGHNL� JHFLNPHOHU� YH�
|]HOOHúWLUPH�KHGHIOHULQGHQ�VDSPD�\DúDQPDVÕ�Lo�YH�GÕú�SL\DVDODUGD�WHGLUJLQOLN�
\DUDWWÕ÷Õ� J|U�OP�úW�U�� 0HUNH]� %DQNDVÕ¶QÕQ� OLNLGLWH� \DUDWPDVÕQÕQ� GÕú� VHUPD\H�
JLULúOHULQH� ED÷ODQPÕú� ROGX÷X� SROLWLND� oHUoHYHVLQGH� WHGLUJLQOLN� QHGHQL\OH�
D]DODQ� VHUPD\H� JLULúL� SDUD� SL\DVDVÕQGDNL� IDL]� RUDQODUÕQÕQ� \�NVHOPHVLQH� EX�
GXUXP� LVH� ELODQoRODUÕQGD� YDGH� X\XPVX]OX÷X� RODQ� ED]Õ� EDQNDODUÕQ� PDOL�
\DSÕODUÕQÕ� ER]XOPDVÕQD� QHGHQ� ROPXúWXU�� 0DOL� VLVWHPLQ� JLGHUHN� DUWDQ� OLNLGLWH�
LKWL\DFÕ� ILQDQVDO� NUL]H� G|Q�úP�ú� YH�0HUNH]� %DQNDVÕ� EHOLUOHQHQ� KHGHIOHUGHQ�
VDSDUDN� SL\DVD\D� VD÷ODGÕ÷Õ� IRQ� PLNWDUÕQÕ� DUWÕUPDN� ]RUXQGD� NDOPÕúWÕU�� .UL]�
RUWDPÕQÕQ� NÕVPHQ� DWODWÕOPÕú� ROPDVÕQD� UD÷PHQ� ULVN� SULPLQLQ� \�NVHNOL÷L�
QHGHQL\OH� \HUOL� YH� \DEDQFÕ� IRQODUÕQ� YDGHOHUL� NÕVDOPÕú� YH� IDL]OHU� \�NVHN�
VHYL\HOHUGH� VH\UHWPH\H� GHYDP� HWPLúWLU�� ��� ùXEDW� ����� WDULKLQGH� \DúDQDQ�
VL\DVL� JHOLúPHOHU� PDOL� SL\DVDODUGD� oRN� \�NVHN� PLNWDUOÕ� G|YL]� WDOHELQL� RUWD\D�
oÕNDUPÕú�IDNDW�0HUNH]�%DQNDVÕ�SURJUDP�oHUoHYHVLQGH�OLNLGLWH\L�NÕVDUDN�G|YL]�
WDOHELQLQ� JHUoHNOHúPHVLQL� |QOHPH\H� oDOÕúPÕúWÕU�� 0HYFXW� NRúXOODU� DOWÕQGD� NXU�
SROLWLNDVÕQÕQ� V�UG�U�OPHVL� LPNDQVÕ]� KDOH� JHOPLú� YH� ���ùXEDW� ����� WDULKLQGH�
������������������������������ ������������������ÆÀÿ1Î�Ó Ú�Ê2Ó Ò�ß�� É
Þ Ë2ß'Ë2Ì�Ú�Ì Ò$Ó Ò$à�����Ù�ÉBÔ�Ù�Ó Ù���Ù�Ì Ù�É�ßeÒ$à&Þ Ò��	� Ó Ï�ä�Ù�É�Ì Ò$Ó 
�Ô�� à���ß8Ò�Ì Í Ý�Ë
��Ú�Ì Í Þ Í àvÒBÔ���ÙvÝ�Ê2Ù�Ì Ò$ßeÒ$Ó � Ý�Ì Ò
ã Ò$Í ����� ���2ã Ò��BÌ Ò$É�� ÉÒ$Ó Þ � Ó � Ì ßeÒ�Ô�� Ð ÝBÒ���� ÔBÒ$Ì6Ó Ë�ã Ú$Ó ßtÌ Ò�Ó � É¡Ê�Ë$Ó �vË2à�Ì Ë��vÞ Í Ó Í Ì ßeË�Ô�Í�×�Ë����vË$Ì Ì Ë��vÞ Í Ó Í Ì ßeË2É�Í É*á�� �BÌ Ò$É���� Ó � Ì ß8ÒBÔ�� 
6Ë2É�ã Ì Ò�Ô�Ý�Ú�É.áBË���Ë�ã Í Ý�Ì Ë�Ù�Ý�Ù�ß8Ì ÙÊ�Ë$Ì Í Ó Ì Ë2Ó��BÚ$Ì Í Þ Í àvÒ�Ô�� 
���ÙtÙ�ÉBÔ�Ù�Ó Ì Ò$Ó � ÉeË2É�ã Ì ÒBÔvÝBÚ$É"×�ËtÓ Ë�Ë2ÌFã Ò�Í ��Ì Ë$Ó Í É���������Ó ��Ì ß'Ë�Ô�Í ÉBËeÝBÒ��BÒ�Õ�Ò�����àvÒBÞ à�� Ý�����Ë�ÔvÞ Ë2à�Ì Ë2ß'Ë2à¿×�Ë8Ë$àvÚ$É�Ú$ß8Í à
��Í Ó Í ßtÌ Ë2Ó Ë¾Ù��BÙ�É°×�Ò���Ë2Ì Í���Í Ó��BÒ$à�� �°Ò���� Ô��PàvÒ���Ò$É��	� Ó ßeÒ$à°Í �BÍ É Ë2É�ã Ì ÒBÔvÝBÚ$É�Ù�É���������Ó ��Ì ß'Ë�Ô�Í ÉBË¨Ú��$Ò$à�Ì Ò�É�ß�� �°à�Ù�Ó
×�Ë���Ò$Ó Ò
��Ú�Ì Í Þ Í à�Ò$Ì Ò$Ó � �	� Ó�� ���1Ñtä ÐvÈ/Ó Ò$Ì � àeî�ï�ï�ï�ÐvÔ$Ï ê� Ï
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GDOJDOÕ� NXU� UHMLPLQH� JHoLOPLúWLU�� 7�UNL\H� HNRQRPLVL� ����� \ÕOÕQÕQ� EDúÕQGD�
\DúDQDQ�NUL]LQ�DUGÕQGDQ�GDUDOPD�V�UHFLQH�JLUPLúWLU��7&0%���������

����� \ÕOÕ� .DVÕP� YH� ����� \ÕOÕ� ùXEDW� D\ODUÕQGD� \DúDQDQ�PDOL� NUL]OHULQ�
DUGÕQGDQ� J�oO��HNRQRPL\H� JHoLú� SURJUDPÕ ç�ç � X\JXODPD\D�NRQXOPXúWXU�� �����
\ÕOÕQGD� \DúDQDQ� FLGGL� GDUDOPDQÕQ� DUGÕQGDQ�� ����� \ÕOÕQGD� \HQLGHQ� E�\�PH�
V�UHFLQH� JLULOPLúWLU�� (NRQRPLQLQ� E�\�PH� V�UHFLQH� JLUPHVLQGH� X\JXODQDQ�
HNRQRPLN� SROLWLNDODUD� GX\XODQ� J�YHQLQ� DUWPDVÕ� YH� Lo� WDOHELQ� FDQODQPDVÕQD�
LOLúNLQ� L\LPVHU� EHNOHQWLOHU� HWNLOL� ROPXúWXU�� 7�UNL\H� HNRQRPLVLQGH� J|U�OHQ� KÕ]OÕ�
E�\�PH� V�UHFL� ����� \ÕOÕQGDQ� VRQUD� ����� \ÕOÕQGD� GD� GHYDP� HWPLúWLU�� �����
\ÕOÕQÕQ� 0DUW� D\ÕQGD� ,UDN� VDYDúÕQÕQ� \DUDWWÕ÷Õ� EHOLUVL]OLN� RUWDPÕQÕQ� HWNLVL\OH�
HQGLúHOHULQ� DUWPDVÕQD� UD÷PHQ� JHUHN� ,UDN� VDYDúÕQÕQ� NÕVD� V�UPHVL� JHUHNVH�
X\JXODQ�SROLWLNDODUGDQ�WDYL]�YHULOPH\HFH÷LQLQ�HNRQRPLN�ELULPOHUFH�DQODúÕOPDVÕ�
HNRQRPL\H�RODQ�J�YHQL�DUWÕUPÕúWÕU���

Türkiye ekoQRPLVLQGH�VRQ�\ÕOODUGD�\DúDQDQ�JHOLúPHOHULQ�oRN�|]HW�ELU�
úHNLOGH� HOH� DOÕQDUDN� EX� G|QHPOHUGH� HNRQRPLGH� \DúDQDQODUD� SDUDOHO� ELU�
úHNLOGH�KDUHNHW�HWPLú�RODQ�NDUúÕOÕNVÕ]�oHN�VD\ÕVÕQGDNL�GH÷LúLPOHULQ�HNRQRPLN�
JLGLúDWOD� GDKD� VD÷OÕNOÕ� ELU� úHNLOGH� NDUúÕODúWÕUÕOPDVÕ� VD÷ODQPD\D� oDOÕúÕOPÕúWÕU��
*UDILN� ����¶GH� \DSÕODQ� NÕ\DVODPDGD� JHQHO� RODUDN�� NDUúÕOÕNVÕ]� oHN� VD\ÕVÕQÕQ�
DUWWÕ÷Õ� G|QHPOHUGH� HNRQRPLQLQ� GDUDOGÕ÷Õ� J|]OHPOHQLUNHQ�� NDUúÕOÕNVÕ]� oHN�
VD\ÕVÕQGD� G�ú�ú� J|]OHQGL÷L� G|QHPOHU� HNRQRPLQLQ� E�\�G�÷�� G|QHPOHUOH�
|UW�úPHNWHGLU��

%X� NDUúÕODúWÕUPD\Õ� GDKD� D\UÕQWOÕ� \DSDELOPHN� LoLQ� |]HOOLNOH� NUL]�
G|QHPOHULQGH� �� D\OÕN� JHOLúPHOHULQ� VH\ULQL� RUWD\D� NR\DQ� *UDILN� ����¶QLQ�
LQFHOHQPHVL�X\JXQ�RODFDNWÕU��
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*UDILN����¶GH��NDUúÕOÕNVÕ]�oHN�VD\ÕVÕQGD�ELU�|QFHNL�\ÕOÕQ�D\QÕ�G|QHPLQH�
J|UH� \ÕOOÕN� \�]GH� GH÷LúLP� J|]� |Q�QH� DOÕQÕUNHQ��*6<ø+� YHULVLQGH� ����� VDELW�
IL\DWODUOD�EHQ]HU�úHNLOGH�|QFHNL�\ÕOÕQ�D\QÕ�G|QHPLQH�J|UH�\ÕOOÕN�\�]GH�GH÷LúLP�
HVDV�DOÕQPÕúWÕU��

*UDILN������.UL]�YH�'DUDOPD�'|QHPOHULQGH�.DUúÕOÕNVÕ]�dHN�$GHGL�LOH�5HHO�*6<ø+¶QLQ�'|QHPVHO�.DUúÕODúWÕUÕOPDVÕ��<ÕOOÕN�<�]GH�'H÷LúLP��
ð6ñ2ò$ó2ñ�ô2õBö/÷8ø�ù1ú�û�ü$ý�þ

����� NUL]LQGHQ� |QFH� NDUúÕOÕNVÕ]� oHN� VD\ÕVÕ� \�NVHOPH\H� EDúODPÕú� YH�
����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQGH� HQ� �VW� QRNWD\D� JHOPLúWLU�� <LQH� ����� \ÕOÕQGD�
\DúDQDQ� GDUDOPDGD�GD� NDUúÕOÕNVÕ]� oHN� VD\ÕVÕ� ELULQFL� oH\UHNWH�KÕ]OD� DUWPÕúWÕU��
����� \ÕOÕQGD� LVH� HNRQRPLN� E�\�PH\H� SDUDOHO� RODUDN� VD\Õ� D]DOPÕú� DQFDN� EX�
D]DOÕú� �����\ÕOÕQÕQ� LNLQFL� \DUÕVÕQD�NDGDU�GHYDP�HWPLú� YH�EX�QRNWDGDQ�VRQUD�
NDUúÕOÕNVÕ]� oHN� VD\ÕVÕQGDNL� D]DOPD� \DYDúOD\DUDN� ����� \ÕOÕQÕQ� �o�QF��
oH\UH÷LQGHQ�LWLEDUHQ�KÕ]OD�DUWÕúD�JHoPLúWLU��.DUúÕOÕNVÕ]�oHN�VD\ÕVÕQGDNL�EX�KÕ]OÕ�
DUWÕú�������NUL]L�|QFHVLQGH�GH�GHYDP�HGHUHN������\ÕOÕQÕQ��o�QF��oH\UH÷LQGH�
WHSH�QRNWDVÕQD�XODúPÕú�YH�EX�QRNWDGDQ�VRQUD�D]DOÕú�H÷LOLPLQH�JLUPLúWLU���

%X� NDUúÕODúWÕUPD� \DSÕOÕUNHQ� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� en önemli 

KXVXV�� E�\�PH� YHULOHULQLQ� �o� D\GD� ELU� DoÕNODQPDVÕQD� NDUúÕQ�� NDUúÕOÕNVÕ]� oHN�
YHULOHULQH� oRN� GDKD� |QFH� XODúÕODELOPHVLGLU�� *UDILNOHUGH� GH� J|U�OG�÷�� �]HUH��
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����� YH\D� ����� NUL]L� JLEL� HNRQRPLQLQ� GDUDOGÕ÷Õ� G|QHPOHU� |QFHVLQGH�
NDUúÕOÕNVÕ]�oHN�DGHGLQGHNL�DUWÕú�VLVWHPGHNL�ULVNLQ�DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��

�������%720¶QH�øEUD]�(GLOHQ�dHNOHU�
dHN� NXOODQÕPÕQD� LOLúNLQ� VD÷OÕNOÕ� YHUL� ND\QD÷Õ� %720¶\H� LEUD]� HGLOHQ�

oHNOHUGLU�� *UDILN� ���¶WH� WDNDV� RGDODUÕQD� LEUD]� HGLOHQ� oHN� DGHWOHULQLQ� YH� �����
VDELW� IL\DWODUOD� UHHO� KDOH� JHWLULOHQ� oHN� WXWDUODUÕQÕQ� \ÕOODU� LWLEDUL\OH� JHQHO� VH\UL�
YHULOPHNWHGLU��

*UDILN������%DQNDODUDUDVÕ�7DNDV�2GDODUÕQD�øEUD]�(GLOHQ�dHNOHULQ�$GHW�YH�5HHO�7XWDUODUÕ�
ð6ñ$ò2ó2ñ�ô2õBö/÷8ø�ù1ú�û�ü�ý�þ

<ÕOODU� LWLEDUL\OH� WDNDV�RGDODUÕQD� LEUD]�HGLOHQ� oHN�DGHGLQLQ������\ÕOÕQD�
NDGDU�JHQHO�H÷LOLPL��GDUDOPD�G|QHPOHULQGHNL�D]DOÕúODU�KDULo�DUWÕú�\|Q�QGHGLU��
6|]�NRQXVX�oHN�DGHGLQLQ������\ÕOÕQGDQ�VRQUD�NUL]�G|QHPL�RODQ������\ÕOÕQGD�
KÕ]OD� D]DOGÕ÷Õ� YH� EX� WDULKWHQ� VRQUD� JHoPLú� \ÕOODUGD� L]OHQHQ� DUWÕú� WUHQGLQLQ�
\DYDúODGÕ÷Õ�J|U�OPHNWHGLU���

�����\ÕOÕQGD�\DúDQDQ�G�ú�úWH�HNRQRPLGH�GDUDOPDQÕQ�\DúDQPDVÕQÕQ�
\DQÕVÕUD� oHNLQ� NDUúÕOÕNVÕ]� oÕNPDVÕ� GXUXPXQGD� KDSLV� FH]DVÕQÕQ� NDOGÕUÕODFD÷Õ�
\|Q�QGH� \DSÕOPDN� LVWHQHQ� \DVDO� GH÷LúLNOL÷LQ� GH� HWNLOL� ROGX÷X� LOHUL� V�U�OHELOLU��
<LQH� D\QÕ� G|QHPGH� DOWHUQDWLI� ELU� |GHPH� DUDFÕ� RODQ� NUHGL� NDUWODUÕQÕQ� YDGHOL�
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úHNLOGH� NXOODQÕOPD\D� EDúODQPDVÕQÕQ� GD� oHN� NXOODQÕPÕQÕ� D]DOWWÕ÷Õ�
G�ú�Q�OPHNWHGLU��$QFDN�WLFDUL�KD\DWWD�oHN�EDVNÕQ�|GHPH�DUDFÕ�ROPD�|]HOOL÷LQL�
GHYDP� HWWLUPHNWHGLU�� 1LWHNLP� HNRQRPLN� E�\�PHQLQ� \HQLGHQ� KÕ]� ND]DQGÕ÷Õ�
�����YH������\ÕOODUÕQGD�NXOODQÕP�DGHGLQGH�DUWÕú�J|]OHQPHNWHGLU�������\ÕOÕQGD�
������������ PLO\DU� 7/� WXWDUÕQGD� LúOHPLQ� JHUoHNOHúWLULOGL÷L� WDNDV� RGDODUÕQGD��
\ÕOODU� LWLEDUL\OH� oHN� WXWDUODUÕQÕ� UHHO� KDOH� G|Q�úW�UHUHN� LQFHOHGL÷LPL]GH� NUL]�
\ÕOODUÕQGD�VHUW�G�ú�úOHULQ�\DúDQGÕ÷Õ�gözlemlenmektedir.�

%DQNDODUDUDVÕ� WDNDV� RGDODUÕQD� LEUD]� HGLOHQ� UHHO� oHN� WXWDUODUÕ� LOH�
*6<ø+� ����� IL\DWODUÕ� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� ED]Õ� \ÕOODU� KDULo� JHQHOGH�
HNRQRPLQLQ�E�\�G�÷��\ÕOODUGD�WDNDV�RGDODUÕQD�LEUD]�HGLOHQ�oHN�WXWDUODUÕQÕQ�GD�
DUWWÕ÷Õ�� HNRQRPLQLQ� GDUDOGÕ÷Õ� \ÕOODUGD� LVH� oHN� WXWDUODUÕQÕQ� GD� D]DOGÕ÷Õ�
J|U�OPHNWHGLU�� *UDILN� ����¶GH� J|VWHULOHQ� EX� LOLúNL�� HNRQRPLQLQ� E�\�PHVLQH�
\|QHOLN� WDKPLQOHUGH� oHN� NXOODQÕPÕQÕQ� |QF�� ELU� J|VWHUJH� RODELOHFH÷LQL�
göstermektedir.�

*UDILN������%720¶\H�øEUD]�(GLOHQ�5HHO�dHN7XWDUODUÕ�øOH�*6<ø+¶QLQ�.DUúÕODúWÕUÕOPDVÕ�����
ð6ñ$ò2ó2ñ�ô2õBö/÷8ø�ù1ú�û�ü�ý�þ
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%DQNDODUDUDVÕ� WDNDV� RGDODUÕQD� LEUD]� HGLOHQ� YH� ����� VDELW� IL\DWODU�
NXOODQÕODUDN� UHHO� KDOH� JHWLULOHQ� oHN� WXWDUODUÕ� LOH� |]HO� QLKDL� W�NHWLP� DUDVÕQGDNL�
LOLúNLQLQ�\HU�DOGÕ÷Õ�*UDILN������LQFHOHQGL÷LQGH������¶OÕ�\ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ�
UHHO� oHN� WXWDUODUÕ� LOH� |]HO� QLKDL� W�NHWLP� DUDVÕQGD� SDUDOHO� ELU� WUHQG� EXOXQGX÷X�
J|U�OPHNWHGLU�� 7�NHWLPLQ� DUWWÕ÷Õ� G|QHPOHUGH� oHN� WXWDUODUÕ� GD� DUWPDNWD��
W�NHWLPLQ� G�úW�÷�� \ÕOODUGD� GD� oHN� WXWDUODUÕ� UHHO� RODUDN� D]DOPDNWDGÕU��
'ROD\ÕVÕ\OD�oHN�WXWDUODUÕ�E�\�PHQLQ�\DQÕVÕUD�W�NHWLP�GDYUDQÕúODUÕQGD�GD�|QF��
ELU� J|VWHUJH� ROPDVÕ� EHNOHQHELOLU�� 7�UNL\H¶GH� oHN� NXOODQÕPÕQÕQ� �UHWLFL� YH�
WHGDULNoL� SR]LV\RQXQGD� RODQ� ILUPDODU� DUDVÕQGD� \D\JÕQ� ROPDVÕ� YH� WDOHS� LOH�
�UHWLP� DUDVÕQGDNL� LOLúNL� LoHULVLnde söz konusu kesimin yeri de göz önüne 

DOÕQGÕ÷ÕQGD� EX� |GHPH� DUDFÕQGD� \DúDQDQ� JHOLúPHOHULQ� GLNNDWH� DOÕQPDVÕQÕQ�
\HULQGH�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

*UDILN������%720¶\H�øEUD]�(GLOHQ�5HHO�dHN7XWDUODUÕ�LOH�g]HO�1LKDL�7�NHWLPLQ�.DUúÕODúWÕUÕOPDVÕ��
ð6ñ2ò$ó2ñ�ô2õBö/÷8ø�ù1ú�û�ü$ý�þ �

%DQNDODUDUDVÕ� WDNDV� RGDODUÕQD� LEUD]� HGLOHQ� oHN� ELOJLOHULQH� LOLúNLQ�
YHULOHU� \LQH� NDUúÕOÕNVÕ]� oHN� YHULOHULQGH� ROGX÷X� E�\�PH� UDNDPODUÕQGDQ� oRN�
|QFH�DoÕNODQPDNWDGÕU��'ROD\ÕVÕ\OD�UHHO�VHNW|UGH�\DúDQDQ�JHOLúPHOHUL�\DQVÕWDQ�
EX� YHULOHULQ� SROLWLND� \DSÕFÕODU� WDUDIÕQGDQ� L]OHQPHVL� ROXúDELOHFHN� ULVNOHULQ�
|QJ|U�V�Q��NROD\ODúWÕUDFDNWÕU��
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�����.UHGL�.DUWÕ�.XOODQÕPÕ�
7�UNL\H¶GH�X]XQ�\ÕOODU� \DúDQDQ� \�NVHN�HQIODV\RQ�YH�NUHGL� NDUWODUÕQÕQ�

PDO� YH� KL]PHW� DOÕPÕQGD� IDL]VL]� ELU� NUHGL� DUDFÕ� RODUDN� J|U�OPHVL� EX� |GHPH�
DUDFÕQÕQ� KÕ]OD� \D\JÕQODúPDVÕQD� QHGHQ� ROPXúWXU�� %|\OH� \D\JÕQ� NXOODQÕODQ� ELU�
|GHPH� DUDFÕQGD� \DúDQDQ� JHOLúPHOHULQ� HNRQRPLGHNL� JHOLúPHOHUL� |QFHGHQ�
|QJ|UHELOPHPL]H�RODQDN�VD÷OD\ÕS�VD÷ODPDGÕ÷ÕQÕ�YH�NDUW�KDPLOOHULQLQ�ERUFXQX�
|GHPHPHOHULQH� LOLúNLQ� YHULOHULQ� ELU� ULVN� VLQ\DOL� ROXúWXUXS� ROXúWXUPDGÕ÷ÕQÕQ�
LQFHOHQPHVL� ID\GDOÕ� RODFDNWÕU�� $\UÕFD� W�NHWLP� H÷LOLPLQL� DUWÕUDUDN� HQIODV\RQLVW�
ELU� HWNL� \DSWÕ÷Õ� G�ú�Q�OHQ� EX� |GHPH� DUDFÕQÕQ� \R÷XQ� NXOODQÕPÕQÕQ�� SDUDVDO�
E�\�NO�NOHU� �]HULQGH� \DUDWDELOHFH÷L� HWNLOHU� QHGHQL\OH� PHUNH]� EDQNDODUÕ�
WDUDIÕQGDQ�L]OHQPHVL�YH�NDUDU�DOÕUNHQ�GLNNDWH�DOÕQPDVÕ�ROGXNoD�|QHPOLGLU��

*UDILN������.UHGL�.DUWÕ�øúOHP�$GHW�YH�5HHO�7XWDUODUÕ��7h)(��� ������
ð6ñ2ò$ó2ñ�ô2õ�ù1ð/ø�ú�û�ü$ý�þ �

*UDILN� ���¶GD� 9LVD�0DVWHUFDUG� NUHGL� NDUWODUÕQÕQ� \XUW� GÕúÕ� \HUOHúLNOHU�
GDKLO�NXOODQÕP�DGHW�YH�UHHO�RODUDN�FLURVX�\HU�DOPDNWDGÕU��1RPLQDO�RODUDN�NUHGL�
NDUWODUÕQÕQ� NXOODQÕP� WXWDUÕ� ����� \ÕOÕQGD� ������ WULO\RQ� 7/¶GHQ� ������� WULO\RQ�
7/¶\H� XODúPÕúWÕU�� *UDILN� LQFHOHQGL÷LQGH�� HNRQRPLQLQ� GDUDOGÕ÷Õ� ����� \ÕOÕQGD�
GDKL�JHUHN�LúOHP�DGHGL�JHUHNVH�UHHO�LúOHP�WXWDUÕ�EDNÕPÕQGDQ�DUWÕú�KÕ]ÕQGD�ELU�
GH÷LúLNOLN� ROPDGÕ÷Õ� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� \DúDQDQ� NUL]GH� LVH� NXOODQÕP�
WXWDUÕQGD� UHHO�RODUDN�ELU� D]DOÕú� ROPDVÕQD� UD÷PHQ�ELU�GL÷HU�|GHPH�DUDFÕ�RODQ�
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YH�*UDILN� ����¶GH� \HU� DODQ� UHHO� oHN� WXWDUODUÕQGDNL� JLEL� NHVNLQ� ELU� D]DOÕú� NUHGL�
NDUWODUÕQGD�J|U�OPHPHNWHGLU���

%X�GXUXPX�NUHGL�NDUWODUÕ�LOH�|]HO�QLKDL�W�NHWLPLQ�NDUúÕODúWÕUÕOGÕ÷Õ�*UDILN�
����¶GH� GR÷UXODPDNWDGÕU�� 5HHO� oHN� WXWDUODUÕ� LOH� |]HO� QLKDL� W�NHWLPLQ�
NDUúÕODúWÕUÕOGÕ÷Õ�*UDILN�����¶GH�J|U�OHQ�SDUDOHO� LOLúNL��|]HO� W�NHWLP� LOH�UHHO�NUHGL�
NDUWÕ�WXWDUODUÕ�DUDVÕQGD�J|U�OHPHPHNWHGLU���

*UDILN������5HHO�.UHGL�.DUWÕ�øúOHP�7XWDUODUÕ�YH�g]HO�1LKDL�7�NHWLP��7h)(����� ������
ð6ñ$ò2ó2ñ�ô2õ2ù1ð/ø£ú2û�ü$ý�þ �

$OWHUQDWLI� ELU� |GHPH� DUDFÕ� RODQ� oHNOHUGH� J|U�OHQ� EX� LOLúNLQLQ� NUHGL�
NDUWODUÕQGD� ����� \ÕOÕQGDNL� NHVNLQ� ROPD\DQ� G�ú�ú� KDULo� J|U�OHPHPHVLQLQ�
DOWÕQGD� oHúLWOL� QHGHQOHU� YDUGÕU�� gQFHOLNOH� NUHGL� NDUWODUÕQÕQ� NXOODQÕPÕ� HQ� ID]OD�
DOÕúYHULúOHUGH� |]HOOLNOH� GH� WDOHS� HVQHNOL÷L� D]� RODQ� DODQODUGD� NXOODQÕOPDNWDGÕU��
%X� GXUXP� HNRQRPLQLQ� GDUDOPD� G|QHPL� GDKL� ROVD� NLúLOHULQ� HUWHOHQHPH\HFHN�
W�NHWLPOHULQLQ�NUHGL�NDUWÕ\OD�\DSÕOPDVÕ�VRQXFXQX�GR÷XUPDNWDGÕU��'L÷HU�|QHPOL�
ELU�QHGHQ�LVH�NUHGL�NDUWODUÕQÕQ�\�NVHN�HQIODV\RQ�G|QHPOHULQGH�IDL]VL]�ELU�NUHGL�
DUDFÕ�RODUDN�NXOODQÕPÕQGDQ�ND\QDNODQPÕúWÕU��(NRQRPLQ�GDUDOGÕ÷Õ�G|QHPOHUGH�
\�NVHN� PDOL\HWLQH� UD÷PHQ� NUHGL� NDUWODUÕ� W�NHWLFLOHULQ� NHQGL� E�WoHOHULQL�
oHYLUHELOPHOHUL�LoLQ�DGHWD�ELU�DUDo�KDOLQH�JHOPLúWLU��
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%X�QHGHQOHUOH�oHN�NXOODQÕPÕQÕQ�DNVLQH�NUHGL�NDUWODUÕQÕQ�E�\�PH�YH\D�
|]HO� W�NHWLP�JLEL�E�\�NO�NOHU�NRQXVXQGD�|QF��J|VWHUJH�ROPD�QLWHOL÷LQLQ�]D\ÕI�
ROGX÷X�G�ú�Q�OPHNWHGLU��

'L÷HU� WDUDIWDQ�� GDUDOPD� G|QHPOHULQH� UD÷PHQ� NXOODQÕPÕ� D]DOPD\DQ�
YH\D� oRN� D]� \DYDúOD\DQ� NUHGL� NDUWODUÕ� NRQXVXQGD� PHYGXDW� EDQNDODUÕQÕQ�
WDVIL\H�ROXQDFDN�NUHGL�NDUWODUÕ�DODFDNODUÕQÕQ��NUHGL�NDUWODUÕ� LoHULVLQGHNL�RUDQÕQÕ�
WDNLS�HWPHN�VLVWHPGH�ROXúDELOHFHN�ELU� ULVNL�J|]OHPOHPHN�EDNÕPÕQGDQ�|QHPOL�
RODELOLU�� $QFDN� *UDILN� ����¶GH� J|U�OHQ� �� D\OÕN� G|QHPOHU� KDOLQGHNL� EX� RUDQÕQ�
HOGH�HGLOPHVLQGH�WDVIL\H�ROXQDFDN�NUHGL�NDUWODUÕ�DODFDNODUÕQÕQ�JHFLNPHOL�RODUDN�
HOGH�HGLOPHVL�KXVXVXQXQ�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�X\JXQ�RODFDNWÕU��
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*UDILN������7DVIL\H�2ODFDN�.UHGL�.DUWODUÕ�$ODFDNODUÕQÕQ�7RSODP�.UHGL�.DUWODUÕ�øoHULVLQGHNL�<HUL������
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.UHGL� NDUWÕ� NXOODQÕPÕQÕQ� E�\�PH� YH� W�NHWLP� NRQXVXQGD� HUNHQ� X\DUÕ�
DPDoOÕ�NXOODQÕP�QLWHOL÷LQLQ�]D\ÕI�ROPDVÕQD�NDUúÕQ�VRQ�\ÕOODUGD�NUHGL�NDUWODUÕQÕQ�
\R÷XQ� NXOODQÕPÕQÕQ�� |]HOOLNOH� SDUD� WDOHEL�� SDUD� oR÷DOWDQÕ U�V � GROD\ÕVÕ\OD� SDUD�
DU]Õ� YH\D� KDUFDPDODU� YH� HQIODV\RQ� �]HULQGH� HWNL� \DSDELOHFH÷L�
EHNOHQPHNWHGLU��%X�QHGHQOH��EX�|GHPH�DUDFÕQGD�\DúDQDQ�JHOLúPHOHULQ�NDUDU�
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[�\ b d u�d c
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{}| ~<� f&f ����� v�n | \ x � v�n
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DOÕFÕODU� WDUDIÕQGDQ� ELU� SDUDPHWUH� RODUDN� HOH� DOÕQPDVÕQÕQ� ID\GDOÕ� RODFD÷Õ�
G�ú�Q�OPHNWHGLU��

.UHGL� NDUWODUÕ� YH\D� GL÷HU� ILQDQVDO� \HQLOLNOHU� SDUD� WDOHELQL� D]DOWÕUNHQ�
SDUDQÕQ�GRODúÕP�KÕ]ÕQÕ�DUWÕUPDNWDGÕU��.RQXQXQ�SDUD�oR÷DOWDQÕQÕ�HWNLOHPHVL�YH�
GROD\ÕVÕ\OD�SDUD�DU]ÕQÕ�HWNLOHPHVL� LVH�SDUD�oR÷DOWDQÕ� IRUP�O�� LOH�DoÕNODQDELOLU��
Özellikle formülde yer alan nakit�PHYGXDW� RUDQÕ� �FX��� EDQNDODUGDQ� LVWHQLOGL÷L�
DQGD�$70¶OHU� DUDFÕOÕ÷Õ\OD� QDNLW� oHNHELOPH� YH\D� |GHPHOHULQL� NUHGL� NDUWÕ� YH\D�
GL÷HU�ILQDQVDO�\HQLOLNOHUOH�\DSDELOPH�LPNDQODUÕQGDQ�HWNLOHQPHNWHGLU��øVWHGLNOHUL�
DQGD� QDNWH� NDYXúPD� LPNDQÕ� ROPDVÕ� YH\D� |GHPHOHULQL� IL]LNL� RODUDN� QDNLW�
NXOODQDUDN� \DSPD� ]RUXQOXOX÷XQGD� ROPDPDODUÕ� LQVDQODUÕQ� HOGH� GDKD� D]� QDNLW�
EXOXQGXUPD\Õ� WHUFLK� HWPHOHULQH� \RO� DoDU�� .ÕVDFD� KDONÕQ� |GHPH�DOÕúNDQOÕNODUÕ�
HOGH� WXWXODQ� QDNLWOHULQ� PHYGXDWODUD� RUDQÕQÕ� EHOLUOHU�� 1DNLW� NXOODQÕPÕQÕQ�
D]DOPDVÕ�� IRUP�OGHNL� GL÷HU� GH÷LúNHQL� �UH�� VDELW� YDUVD\DUDN�� QDNLW�PHYGXDW�
RUDQÕQÕQ� N�o�OPHVLQH� EX� LVH� SDUD� oR÷DOWDQÕQÕQ� E�\�PHVLQH� GROD\ÕVÕ\OD�
SDUDVDO�JHQLúOHPH\H�QHGHQ�RODFDNWÕU��

.UHGL� NDUWODUÕQÕQ� NLúLOHUH� SDUD\D� VDKLS� ROPDNVÕ]ÕQ� W�NHWLP� \DSDELOPH�
RODQD÷Õ� YHUPHVL� QHGHQL\OH� KDUFDPD� WDOHELQL� DUWÕUDUDN� HQIODV\RQ� �]HULQGH�
DUWÕUÕFÕ� HWNL� \DSPDVÕ� EHNOHQHELOLU�� g]HOOLNOH� NUHGL� NDUWÕ\OD� YDGH� LPNDQODUÕQÕQ�
DUWÕUÕOPDVÕ��NUHGL�NDUWODUÕQÕQ�NXOODQÕPÕQÕ�YH�KDUFDPDODUÕ�GDKD�GD�DUWÕUPDNWDGÕU���

6RQXo� RODUDN� NUHGL� NDUWÕ� YH� GL÷HU� ILQDQVDO� \HQLOLNOHU� SDUD� DU]Õ� YH�
WDOHELQLQ� WDKPLQLQL� J�oOHúWLUPHNWHGLUOHU�� %X� QHGHQOHUOH� V|]� NRQXVX� |GHPH�
DUDFÕQGD� \DúDQDQ� JHOLúPHOHULQ� SDUD� RWRULWHVL� RODQ� PHUNH]� EDQNDODUÕ�
WDUDIÕQGDQ�L]OHQLOPHVL�YH�SROLWLND�\DSDUNHQ�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��

�����()7�6LVWHPLQLQ�.XOODQÕPÕ�
()7�VLVWHPL� LúOHWLPH�DoÕOGÕ÷Õ������\ÕOÕQGDQ� LWLEDUHQ�NXOODQÕPÕ�DUWWÕNoD�

RUWD\D�oÕNDUGÕ÷Õ�HWNLOHU�GH�DUWPDNWD�YH�EX�VLVWHPGH�G|QHQ�SDUDQÕQ�E�\�NO�÷��
QHGHQL\OH� EX� VLVWHPGHQ� ND\QDNODQDELOHFHN� ULVNOHULQ� GH� |QHPL� DUWPDNWDGÕU��
����� \ÕOÕ� LoHULVLQGH� ()7� VLVWHPLQGH� G|QHQ� SDUDQÕQ� *6<ø+¶QLQ� \DNODúÕN� ���
NDWÕ� NDGDU� ROPDVÕ� VLVWHPLQ� E�\�NO�÷�� YH� PXKWHPHO� HWNLOHUL� KDNNÕQGD� ILNLU�
YHUHELOPHNWHGLU���
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()7� VLVWHPL� YH� EHQ]HU� ILQDQVDO� \HQLOLNOHU� |]HOOLNOH� J|VWHUGL÷L� KÕ]OÕ�
JHOLúLP� GH� J|]|Q�QH� DOÕQGÕ÷ÕQGD� SDUDVDO� J|VWHUJHOHUH� \DSWÕ÷Õ� HWNLOHU�
QHGHQL\OH� PHUNH]� EDQNDODUÕQÕQ� LOJL� DODQÕ� LoHULVLQGH� ROPDOÕGÕUODU�� ()7� VLVWHPL�
JLEL� IDUNOÕ� |GHPH� \|QWHPOHULQLQ� RUWD\D� oÕNPDVÕQÕQ� YH� LQWHUQHW� EDQNDFÕOÕ÷ÕQÕQ�
JHOLúPHVLQLQ� D\QÕ� SDUD� PLNWDUÕ� LOH� GDKD� oRN� LúOHP� \DSÕODELOPHVLQH� RODQDN�
VD÷ODPDVÕ� QHGHQL\OH�� SDUD� WDOHELQL� G�ú�U�F��� GRODúÕP� KÕ]ÕQÕ� LVH� DUWÕUÕFÕ� HWNL�
\DSPDVÕ�EHNOHQPHNWHGLU��$\UÕFD�()7�VLVWHPL��SDUD�YH�VHUPD\H�SL\DVDODUÕQÕQ�
JHOLúLPLQH�NDWNÕ�VD÷ODGÕ÷ÕQGDQ�YH�EX�SL\DVDODUGD�SDUDQÕQ�LúOHWLOPHVLQH�RODQDN�
YHUGL÷LQGHQ�� ()7� VLVWHPLQLQ� SDUDQÕQ� GRODúÕP� KÕ]ÕQÕ� DUWÕUPDVÕ� EHNOHQLU�� ()7�
VLVWHPLQLQ�SDUD�GRODúÕPÕ��]HULQGHNL�HWNLVLQL�YH�()7�NXOODQÕP�WUHQGL�LOH�SDUDQÕQ�
GRODúÕP�KÕ]Õ�DUDVÕQGD�YDU�ROGX÷XQX�G�ú�QG�÷�P�]�LOLúNL\L�J|]OHPOH\HELOPHN�
LoLQ� *UDILN� ���¶GDQ� ID\GDODQÕOPD\D� oDOÕúÕOPÕúWÕU�� *UDILNWH� PLNWDU� WHRULVL�
GHQNOHPLQGHQ U�� � ID\GDODQÕODUDN� GRODúÕP� KÕ]Õ� KHVDSODQÕUNHQ�� *6<ø+� LOH�
RUWDODPD� UH]HUY� SDUD� NXOODQÕOPÕúWÕU�� ()7¶QLQ� E�\�NO�÷�� YH� EX� E�\�NO�÷�Q�
J|VWHUGL÷L� JHOLúLP� KHVDSODQÕUNHQ� LVH� ()7¶QLQ� *6<ø+� LoLQGHNL� E�\�NO�÷��
GLNNDWH�DOÕQPÕúWÕU��
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*UDILN������'RODúÕP�+Õ]Õ�YH�()7�øúOHP�7XWDUODUÕQÕQ�*6<ø+�øoHULVLQGHNL�<HUL�
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*UDILN����¶GD�()7¶QLQ�NXOODQÕPD�DoÕOGÕ÷Õ������\ÕOÕQGDQ�����¶OÕ�\ÕOODUÕQ�
VRQXQD�NDGDU�JHUHN�()7¶QLQ�JHUHNVH�GRODúÕP�KÕ]ÕQÕQ�DUWDQ�ELU� WUHQG� L]OHGL÷L�
J|U�OPHNWHGLU�� <LQH� EX� G|QHPOHULQ� \�NVHN� HQIODV\RQ� G|QHPOHUL� ROGX÷X� GD�
GLNNDWH� DOÕQGÕ÷ÕQGD� HOGH� SDUD� WXWPDQÕQ� PDOL\HWL� \�NVHN� ROGX÷XQGDQ� EX�
KXVXVXQ�GD�SDUDQÕQ�GRODúÕP�KÕ]ÕQD�HWNL�\DSWÕ÷Õ�V|\OHQHELOLU���

*HoPLú� \ÕOODUD� J|UH� QLVSHWHQ� G�ú�N� HQIODV\RQ� G|QHPL� RODUDN� NDEXO�
HGHELOHFH÷LPL]� ����� G|QHPLQGHQ� VRQUD� GRODúÕP� KÕ]ÕQGD� J|U�OHQ� G�ú�ú� EX�
G|QHPGH� HQIODV\RQOD�P�FDGHOH� SROLWLNDVÕ� JHUH÷L� WDOHELQ� NÕVÕOPDVÕQD� \|QHOLN�
DOÕQDQ�WHGELUOHUOH�DoÕNODQDELOLU��$\QÕ�G|QHPGH�()7�LVH�DUWÕú�KÕ]Õ�\DYDúOD\DUDN�
DUWPD\D�GHYDP�HWPLúWLU��%XQXQ�QHGHQL�RODUDN�IDL]�JHOLUOHUL�D]DODQ�EDQNDODUÕQ�
NDUOÕOÕNODUÕQÕ� DUWÕUPDN� LoLQ� ELUH\VHO� EDQNDFÕOÕN� DODQÕQGDNL� IDDOL\HWOHUH� D÷ÕUOÕN�
vermesi gösterilebilir.�

Söz konusu etkilerin ortaya çÕNPDVÕQGD� ()7� JLEL� HWNLQ� oDOÕúDQ� YH�
WXWDU� NÕVÕWODPDVÕ� ROPDPDVÕ� QHGHQL\OH� G�ú�N� WXWDUOÕ� |GHPHOHULQGH� \R÷XQ�
RODUDN� NXOODQÕODELOGL÷L� ELU� |GHPH� VLVWHPLQLQ� YDUOÕ÷ÕQÕQ� HWNLOL� ROGX÷X�
G�ú�Q�OPHNWHGLU�� $NVLQH� WXWDU� NÕVÕWODPDVÕ� RODQ�� SDKDOÕ� ELU� |GHPH� VLVWHPLQLQ�
ROPDVÕ� KDOLQGH�� VLVWHPLQ� NXOODQÕPÕ� D]DODELOHFH÷LQGHQ� EX� HWNLOHULQ� GH� VÕQÕUOÕ�
NDOPDVÕ�EHNOHQHELOLU��

%|\OH� ELU� VLVWHP� SDUDQÕQ� GRODúÕP� KÕ]ÕQÕQ� DUWPDVÕQD� HWNL�
\DSDELOHFH÷LQGHQ� YH� D\QÕ� SDUD� PLNWDUÕ� LOH� GDKD� ID]OD� LúOHP� \DSPD� RODQD÷Õ�
VD÷OD\DELOHFH÷LQGHQ��SDUD�PLNWDUÕ�DUD�KHGHI�RODUDN�VHoLOPHPLú�ROVD�GDKL��EX�
VLVWHPOHU�PHUNH]�EDQNDODUÕQÕQ� SDUD�PLNWDUÕQÕ�D]DOWPDN� YH\D�PXKWHPHO�SDUD�
DUWÕúÕQÕ� G�ú�N� WXWPDN� \ROX\OD� IL\DW� LVWLNUDUÕQÕ� NRUXPDODUÕQD� NDWNÕ�
VD÷OD\DELOLUOHU��

'L÷HU� WDUDIWDQ� ()7� YH� GL÷HU� ILQDQVDO� \HQLOLNOHULQ� SDUD� WDOHELQLQ�
WDKPLQLQGH� J�oO�NOHU� RUWD\D� oÕNDUDELOHFHNOHUL� J|]� |Q�QH� DOÕQDUDN�� SDUD�
RWRULWHOHULQLQ� SDUD� SROLWLNDVÕQD� LOLúNLQ� NDUDUODUÕQGD� ()7� YH� GL÷HU� ILQDQVDO�
\HQLOLNOHUGH�\DúDQDQ�JHOLúPHOHUL�GLNNDWH�DOPDVÕ�GD�\DUDUOÕ�RODFDNWÕU��

%XQXQ� \DQÕVÕUD�� ()7� VLVWHPLQGH� \DúDQDQ� ROD÷DQ� GÕúÕ� JHOLúPHOHULQ�
WDNLS� HGLOHUHN� GH÷HUOHQGLULOPHVL� LOHULGH� HNRQRPLGH� RUWD\D� oÕNDELOHFHN�
JHOLúPHOHULQ�|QJ|U�OPHVLQGH�GH�NXOODQÕODELOLU��*UDILN��������
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*UDILN� ������ �oHU� D\OÕN� G|QHPOHU� KDOLQGH� ����� IL\DWODUÕ\OD� ()7¶GH�
LúOHP� WXWDUODUÕQÕ� YH� |GHPH� PHVDM� DGHWOHULQL� J|VWHUPHNWHGLU�� <ÕOODU� LWLEDUL\OH�
|GHPH� PHVDM� DGHWOHUL� LQFHOHQGL÷LQGH�� VLVWHPLQ� DUWDUDN� NXOODQÕOGÕ÷Õ�
J|U�OPHNWHGLU�� %XQXQ� DOWÕQGD� \DWDQ� QHGHQOHULQ� DUDVÕQGD�� WHNQRORMLQLQ�
EDQNDFÕOÕN� DODQÕQD� X\JXODQPDVÕ� LOH� ELUOLNWH� LQWHUQHW� YH� ELUH\VHO� EDQNDFÕOÕN�
DODQÕQGD�\DúDQDQ�JHOLúPHOHULQ�ROGX÷X�G�ú�Q�OPHNWHGLU�� øQWHUQHW�� WHOHIRQ�JLEL�
DUDoODUOD� úXEH� GÕúÕ� \|QWHPOHU� NXOODQÕODUDN� EDQNDFÕOÕN� LúOHPOHULQLQ� úXEH\H�
JHOLQPHGHQ� \DSÕOPDVÕ� EDQND� DoÕVÕQGDQ� PDOL\HW� D]DOWÕFÕ� IDNW|UOHU� ROPDVÕ�
nedeniyle söz konusu yöQWHPOHULQ� NXOODQÕOPDVÕ� oHúLWOL� SURPRV\RQODUOD� WHúYLN�
HGLOPHNWHGLU��

*UDILN�������5HHO�()7�øúOHP�7XWDUODUÕ�LOH�gGHPH�0HVDM�$GHGL��7h)(����� �����
/.4(G�4�Dµ; C!2�F �

*UDILN� ����� LQFHOHQGL÷LQGH�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� VRQUD�
|GHPH�PHVDM�DGHGLQLQ�DUWÕú� WUHQGLQGH�KÕ]OÕ�ELU�\�NVHOLú�ROPDPDVÕQD�UD÷PHQ�
UHHO� ()7� LúOHP� WXWDUODUÕQGD� KÕ]OÕ� ELU� DUWÕú� \DúDQGÕ÷Õ� J|]OHPOHQPHNWHGLU�� %X�
GXUXPGD�V|]�NRQXVX�G|QHPGH�WXWDUGD�EDúOD\DQ�DUWÕúÕQ�EDQNDODUDUDVÕ�E�\�N�
WXWDUOÕ� LúOHPOHUGHQ� ND\QDNODQGÕ÷Õ� WDKPLQ� HGLOHELOLU�� ()7� VLVWHPLQGH� \DSÕODQ�
LúOHPOHU� EDQNDODU� DoÕVÕQGDQ�� EDQNDODUDUDVÕ� \�NVHN� WXWDUOÕ� |GHPHOHUGHQ��
SL\DVD� LúOHPOHULQGHQ�� PHQNXO� NÕ\PHW� YH� P�úWHUL� |GHPHOHULQGHQ� ROXúXUNHQ�
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7&0%� LOH� LOJLOL� LúOHPOHU� LVH�DoÕN�SL\DVD� LúOHPOHUL��G|YL]�HIHNWLI�SL\DVDVÕ�YH�7/�
SL\DVDVÕ� LúOHPOHULQH� LOLúNLQGLU�� .ÕVDFD� EX� G|QHPGH� LúOHPOHULQ� E�\�N�
oR÷XQOX÷XQX� KDYDOH�PHVDMODUÕ� YH� 7&0%� LúOHPOHUL� ROXúWXUPDNWDGÕU�� %XUDGDNL�
DUWÕúÕQ� 7&0%� LúOHPOHULQGHQ� ND\QDNODQPDGÕ÷ÕQÕ� V|\OHPHN� P�PN�Q� RODELOLU��
d�QN��EX�G|QHPGH�X\JXODQDQ�SROLWLND�JHUH÷L����.DVÕP������ WDULKLQH�NDGDU�
7&0%�GDKD�|QFHGHQ�EHOLUOHQHQ�1HW�øo�9DUOÕNODU�EDQGÕQÕQ�GÕúÕQD�oÕNPDPÕúWÕU��
%X� G|QHPGH� ()7¶GHNL� LúOHP� WXWDUÕQÕQ� \ÕOÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� KÕ]OD�
DUWÕúÕQD�QHGHQ�RODFDN�QRUPDO� WUHQGLQ�GÕúÕQGD�ELU�E�\�NO�NWH�7&0%� LúOHPOHUL�
görülmemektedir. HavalH� LúOHPOHUL� NRQXVXQGD� LVH� |GHPH� PHVDMODUÕQGD��
WXWDUGDNLQH� EHQ]HU� ELU� DUWÕú� ROPDPDVÕ� YH� SL\DVD� LúOHPOHUL� YH\D� P�úWHUL�
|GHPHOHULQLQ� WRSODP� |GHPH� E�\�NO�NOHULQH� RUDQÕ� J|]|Q�QH� DOÕQGÕ÷ÕQGD� EX�
oDSWD� ELU� DUWÕúÕ� VD÷OD\DPD\DFDN� ROPDVÕ� QHGHQL\OH�� EX� DUWÕúÕQ� EDQNDODUDUDVÕ�
\�NVHN� WXWDUOÕ� |GHPHOHUGHQ� |]HOOLNOH� GH� PHQNXO� NÕ\PHW� |GHPHOHULQGHQ�
ND\QDNODQPDVÕ� EHNOHQHELOLU�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� VRQUD� ()7� UHHO�
LúOHP� WXWDUODUÕQGD� J|U�OHQ� KDUHNHWOHQPH\H� LOLúNLQ� \DSÕODQ� EX� WDKPLQH� ÕúÕN�
tutabilecek bir tespit TCMB’nin yÕOOÕN� UDSRUXQGD� \HU� DOPÕúWÕU�� 5DSRUGD��
SURJUDPGD� |QJ|U�OHQ� SDUD� YH� NXU� SROLWLNDVÕ� LOH� NDPX� GHQJHVLQH� LOLúNLQ�
SHUIRUPDQV� NULWHUOHULQLQ� JHUoHNOHúWLULOPHVLQH� NDUúÕQ�� \ÕOÕQ� LNLQFL� \DUÕVÕQGD�
\DSÕVDO� UHIRUPODU� YH� |]HOOHúWLUPHGH� J|]OHQHQ� \DYDúODPD� LOH� ELUOLNWH� 'ø%6�
IDL]OHULQGH�\�NVHOPH�J|]OHQGL÷L�YH�'ø%6�IDL]OHULQGHNL�EX�DUWÕúÕQ�SRUWI|\OHULQGH�
\�NVHN� RUDQGD� +D]LQH� ND÷ÕGÕ� WXWDQ� EDQNDODUÕQ� OLNLGLWH� VD÷ODPD\D� \|QHOLN�
SUREOHPOHULQH�QHGHQ�ROGX÷X�WHVSLWL�\DSÕOPÕúWÕU��7&0%���������

Grafik 5.10’da söz konusu dönemde görüleQ� EX� DUWÕú�� EDQNDODUÕQ�
OLNLGLWH�SUREOHPOHULQL�JLGHUPH\H�\|QHOLN�oDEDODUÕQÕ������\ÕOÕQÕQ�.DVÕP�D\ÕQGDQ�
oRN� |QFH� \ÕOÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� J|VWHUPH\H� EDúODPDVÕ� EDNÕPÕQGDQ�
|QHPOLGLU�� %X� QHGHQOH�� EX� |GHPH� VLVWHPLQGH� WXWDU� YH\D� DGHW� ED]ÕQGD�
JHUoHNOHúHQ� LúOHPOHUGH� J|U�OHQ�ROD÷DQ� GÕúÕ� JHOLúPHOHULQ� VLVWHPGH� ROXúPD\D�
EDúOD\DELOHFHN� ELU� ULVN� NRQXVXQGD� X\DUÕ� QLWHOL÷L� RODELOHFH÷L� J|]� |Q�QH�
DOÕQDUDN�� VLVWHPLQ� \DNÕQGDQ� L]OHQLOPHVL� YH� JHUHNWL÷LQGH� ILQDQVDO� VLVWHPLQ�
LVWLNUDUÕQGDQ� VRUXPOX� NXUXOXúODUOD� ELOJL� YH� J|U�ú� SD\ODúÕPÕQD� JLGLOPHVL�
ILQDQVDO�VLVWHPLQ�LVWLNUDUÕQD�NDWNÕ�VD÷OD\DFDNWÕU��

�
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7�UNL\H¶GHNL� |GHPH� VLVWHPOHULQGHNL� JHOLúPHOHULQ� WRSOX� RODUDN� \HU�
DOGÕ÷Õ� *UDILN� ����¶GH� V|]� NRQXVX� |GHPH� VLVWHPOHULQGH� LúOHP� J|UHQ� WXWDUODU�
UHHO� KDOH� JHWLULOHUHN� \ÕOOÕN� GH÷LúLP� \�]GHOHUL� LQFHOHQPLúWLU�� %XQD� J|UH� |GHPH�
VLVWHPOHULQLQ�HNRQRPLGHNL�JHOLúPHOHUH�SDUDOHO�KDUHNHW�HWWL÷L�YH�EX�JHOLúPHOHUH�
GX\DUOÕ�ROGX÷X�J|]OHPOHQPHNWHGLU��%XQXQOD�ELUOLNWH�GL÷HU�|GHPH�\|QWHPOHULQH�
J|UH� NUHGL� NDUWODUÕQGD� J|U�OHQ� J|UHFHOL� \�NVHN� GH÷LúLP� \�]GHVL� EX ödeme 

DUDFÕQÕQ�NXOODQÕPÕQÕQ�\D\JÕQODúWÕ÷ÕQÕ�J|VWHUPHNWHGLU��

*UDILN�������gGHPH�6LVWHPOHULQGHNL�5HHO�'H÷LúLPOHU��7h)(��� ������
/.4(G�4�DT; C!2	FÄ/ �
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6RQ� \ÕOODUGD� |GHPH� VLVWHPOHUL� NRQXVX� PHUNH]� EDQNDODUÕQÕQ� WHPHO�
J|UHYOHULQGHQ�ELULVL� KDOLQH�JHOPLúWLU��%XQXQ�DOWÕQGD�\DWDQ�QHGHQOHULQ�EDúÕQGD�
|GHPH� VLVWHPOHULQLQ� PHUNH]� EDQNDODUÕQÕQ� WHPHO� KHGHIOHULQGHQ� RODQ� IL\DW�
LVWLNUDUÕ�YH� ILQDQVDO� LVWLNUDU�NRQXODUÕ� LOH�\DNÕQGDQ� LOJLOL�ROPDVÕGÕU��g]HOOLNOH�V|]�
NRQXVX�VLVWHPOHUGH�ROXúDQ� IRQ�KDFLPOHULQLQ�DVWURQRPLN� UDNDPODUD�XODúPDVÕ��
EX� ED÷ODPGD� EX� VLVWHPOHUGHQ� ND\QDNODQDELOHFHN� ULVNOHULQ� E�\�PHVL� YH�
ROXPVX]� ELOJL� DNÕúÕQÕQ� KÕ]ODQPDVÕ�� PHUNH]� EDQNDODUÕQÕQ� EX� VLVWHPOHUGHNL�
J|]HWLP� URO�Q�Q� |QHPLQL� DUWÕUPÕúWÕU�� %X� QHGHQOHUOH� |GHPH� VLVWHPOHULQGH�
\DúDQDQ� JHOLúPHOHULQ� LQFHOHQPHVL� YH� EX� VLVWHPOHULQ� ILQDQVDO� LVWLNUDUD�
HWNLOHULQLQ� RUWD\D� NRQXOPDVÕ� PHUNH]� EDQNDFÕOÕ÷Õ� DoÕVÕQGDQ� JHUHNOLGLU�� %X�
DPDoOD� |GHPH� VLVWHPOHUL� NRQXVXQXQ� ELU� E�W�Q� RODUDN� HOH� DOÕQDELOPHVL� LoLQ�
|QFHOLNOH� EX� VLVWHPOHUL� ROXúWXUDQ� HQ� |QHPOL� XQVXU� RODQ� |GHPH� DUDoODUÕ� YH�
EXQODUÕQ� |]HOOLNOHUL�� NXOODQÕP� \R÷XQOXNODUÕ� YH� JHOLúLPOHUL� LQFHOHQPLúWLU��
dDOÕúPDGD�|GHPH�VLVWHPOHULQLQ�|QHPL�YH�VÕQÕIODQGÕUÕOPDVÕ�GH÷HUOHQGLULOGLNWHQ�
VRQUD�� EX� VLVWHPOHUGH� RUWD\D� oÕNDQ� ULVNOHULQ� YH� EXQODUÕQ� D]DOWÕOPD� \ROODUÕ� HOH�
DOÕQDUDN� PHUNH]� EDQNDODUÕQÕQ� J|]HWLP� URO�� �]HULQGH� GXUXOPXúWXU�� (WNLQ�
oDOÕúDQ� ELU� |GHPH� VLVWHPLQ� SDUD� YH� PDOL\H� SROLWLNDODUÕQD� HWNLVL� LOH� ILQDQVDO�
LVWLNUDUD� NDWNÕVÕ� RUWD\D� NRQXOPD\D� oDOÕúÕOGÕNWDQ� VRQUD� EX� VLVWHPOHUGHQ� HOGH�
HGLOHQ� YHULOHULQ�� Hkonominin büyüme veya daralma dönemlerinin 

|QJ|U�OPHVLQGH�NXOODQÕOÕS�NXOODQÕODPD\DFD÷Õ�LUGHOHQPLúWLU���
%X�DPDoODU�oHUoHYHVLQGH�KD]ÕUODQDQ�EX�oDOÕúPDGD�DúD÷ÕGD�\HU�DODQ�

VRQXo�YH�|QHULOHUH�XODúÕOPÕúWÕU��
��gGHPH� LúOHPOHUL� LoLQ�NXOODQÕODQ�|GHPH�DUDoODUÕQÕQ��ONHOHU�DUDVÕQGD�

YH� 7�UNL\H¶GH� NXOODQÕP� \R÷XQOX÷X� IDUNOÕOÕN� J|VWHUPHNWHGLU�� 1DNLW� KDOHQ�
7�UNL\H¶GH� YH� GL÷HU� �ONHOHUGH� EDVNÕQ� |GHPH� DUDFÕ� ROPD� |]HOOL÷LQL�
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V�UG�UPHNWHGLU�� %XQXQOD� ELUOLNWH� QDNLW� GÕúÕ� |GHPH� DUDoODUÕQÕQ� NXOODQÕPÕQGD�
KHU� �ONHGH� DUWÕú� J|U�OPHNWHGLU�� %X� WHPHO� WUHQGLQ� NHQGL� LoLQGH� J|VWHUGL÷L�
IDUNOÕOÕN�� GH÷LúLN� �ONHOHUGH� IDUNOÕ� QDNLW� GÕúÕ� |GHPH� DUDoODUÕQÕQ� |Q� SODQD�
oÕNPDVÕGÕU��$%'��)UDQVD��.DQDGD�YH� øQJLOWHUH�JLEL��ONHOHUGH�ND÷ÕW� WDEDQOÕ�ELU�
|GHPH�DUDFÕ�RODQ�oHN��\D\JÕQ�ELU�|GHPH�DUDFÕ�RODUDN�NXOODQÕOÕUNHQ��$OPDQ\D��
%HOoLND�� øWDO\D�� +ROODQGD�� øVYHo� YH� øVYLoUH� JLEL� $YUXSD� �ONHOHULQGH� DODFDN�
WUDQVIHUL�� ELU� EDúND� LIDGH\OH� FLUR�� JHOHQHNVHO� ELU� |GHPH� \|QWHPL� ROPXúWXU��
'LNNDW� oHNLFL� QRNWD� LVH� NDUW� LOH� \DSÕODQ� |GHPHOHULQ�� JHUHN� oHNOHULQ� JHUHNVH�
DODFDN�WUDQVIHULQLQ�\R÷XQ�RODUDN�NXOODQÕOGÕ÷Õ��ONHOHUGH�KÕ]OÕ�ELU�\�NVHOLú� WUHQGL�
LoLQGH�ROPDVÕGÕU��7�UNL\H¶QLQ�LVH�DODFDN�WUDQVIHUL�LOH�VHPEROL]H�ROPXú��ONHOHUH�
NÕ\DVOD�� oHNLQ� \D\JÕQ� NXOODQÕOGÕ÷Õ� �ONHOHULQ� \HU� DOGÕ÷Õ� JUXEXQ� LoHULVLQH�
VRNXODELOHFH÷L� G�ú�Q�OPHNWHGLU�� <LQH� G�Q\DGD� NDUWOÕ� |GHPHOHUGH� J|U�OHQ�
KÕ]OÕ�DUWÕú�WUHQGL��7�UNL\H�LoLQGH�JHoHUOLOL÷LQL�NRUXPDNWDGÕU��

��+HPHQ�KHPHQ�E�W�Q�JHOLúPLú��ONHOHU�HNRQRPLOHUL� LoLQ�NULWLN�|QHPH�
VDKLS�RODUDN�G�ú�QG�NOHUL�E�\�N�WXWDUOÕ�YH�57*6�PXWDEDNDW� WHNQL÷LQH�GD\DOÕ�
bir ödeme sistemiQH�VDKLSWLU��gGHPH�VLVWHPOHULQLQ�JHOLúLPL�LQFHOHQGL÷LQGH�LVH�
'16� VLVWHPOHULQGHQ�� 57*6� VLVWHPOHULQH� GR÷UX� ELU� JHOLúLP� ROGX÷X�
J|U�OPHNWHGLU��6RQ� \ÕOODUGD� LVH� ED]Õ� VLVWHPOHULQ��|]HOOLNOH�'16�VLVWHPOHULQGH�
görülen kredi ve RTGS sistemlerinde görülen likidite rLVNLQL� D]DOWDELOPHN�
DPDFÕ\OD�WDVDUODQDQ�NDUPD�VLVWHPOHUH�G|Q�úW�U�OG�÷��J|U�OPHNWHGLU���

�� (WNLQ� ELU� |GHPH� VLVWHPL�� HNRQRPLN� IDDOL\HWOHULQ� DUWPDVÕQD� ROXPOX�
NDWNÕ� VD÷OD\DUDN�� �ONHGH� YH� XOXVODUDUDVÕ� DODQGD� \DSÕODQ� WLFDUHWLQ� DUWPDVÕQD�
\DUGÕPFÕ� ROPDNWDGÕU�� 8FX]�� J�YHQLOLU� YH� KÕ]OÕ� ELU� |GHPH� VLVWHPL� ROPD]VD�
ILUPDODU� |GHPHOHULQL� ]DPDQÕQGD� JHUoHNOHúWLUHPH]�� �FUHWOHULQL� |GH\HPH]� YH�
X\JXQ� KDPPDGGH� YH\D� WLFDUHWH� NRQX� PDOÕ� WHPLQ� HGHPH]�� gGHPH�
JHFLNPHOHUL� PDOL\HWOHUL� DUWÕUDFD÷ÕQGDQ� HNRQRPLN� UHIDKÕQ� D]DOPDVÕQD� GD�
QHGHQ�RODFDNWÕU��

�� øQVDQODU� \HQL� WHNQRORMLOHUH��QDNLW�GÕúÕQGD� IDUNOÕ� |GHPH�\|QWHPOHULQH�
ú�SKH� LOH� \DNODúDELOPHNWHGLUOHU�� %X� QHGHQOH� NLúLOHU� |GHPHOHULQ� NHVLQOL÷L�
NRQXVXQGD� HPLQ� ROPDOÕGÕUODU�� *|QGHULOPHN� LVWHQHQ� IRQXQ� KÕ]OÕ� YH� J�YHQLOLU�
úHNLOGH� KHGHILQH� YDUDFD÷ÕQGDQ� HPLQ� ROXQPD]VD�� QDNLW� NXOODQÕPÕ� DUWDU� YH�
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|GHPHOHUGH� QDNLW� WDOHS� HGLOHELOLU�� 6LVWHP� NXOODQÕFÕ� J�YHQLQL� ND]DQDFDN� YH�
V�UG�UHFHN�úHNLOGH�J�YHQLOLU�ROPDOÕGÕU���

��%X� VLVWHPOHUH�RODQ� J�YHQLQ�DUWPDVÕ�� NXOODQÕPÕQÕ� GD�DUWÕUDFD÷ÕQGDQ�
QDNLW�NXOODQÕPÕ�D]DODFDN�EX� LVH�ND\ÕW�GÕúÕ�HNRQRPLQLQ�ND\ÕW�DOWÕQD�DOÕQPDVÕQD�
NDWNÕ�VD÷OD\DFDNWÕU��

�� gGHPH� VLVWHPOHULQLQ� WDVDUÕPÕQGD� J�YHQOLN� YH� HWNLQOLN� DUDVÕQGDNL�
|G�QOHúLP�L\L�\DSÕOPDOÕGÕU��*�YHQLOLU�ELU�|GHPH�VLVWHPL�ROXúWXUPDN�X÷UXQD�oRN�
SDKDOÕ� YH� \DYDú� LúOH\HQ� ELU� |GHPH� VLVWHPL� WDVDUODQPDVÕ� KDOLQGH� EX�
NDWÕOÕPFÕODU�LoLQ�WHúYLN�HGLFL�ROPD]��

�� gGHPH� VLVWHPOHUL� ILQDQVDO� VHNW|U�Q� WHPHO� DOW� \DSÕ� WDúÕGÕU�� 6|]�
NRQXVX� VLVWHPOHU� ILQDQVDO� VHNW|U�Q� JHOLúLPLQH� NDWNÕ� VD÷OD\DUDN� VHUPD\H� YH�
SDUD�SL\DVDODUÕQGD�RUWD\D�oÕNDQ�\HQL�ILQDQVDO�DUDoODUÕQ�JHOLúLPLQL�KÕ]ODQGÕUÕU��

��gGHPH�VLVWHPOHUL�SDUD�SROLWLNDODUÕQÕQ�HWNLQ�ELU�úHNLOGH�\�U�W�OPHVLQH�
NDWNÕ� VD÷ODPDNWDGÕU�� (WNLOL� oDOÕúDQ� ELU� |GHPH� VLVWHPL� SL\DVDODUÕQ� KÕ]OÕ� ELU�
úHNLOGH� UHDNVL\RQ� YHUPHVLQL� YH� X\DUODQPDVÕQÕ�� EDQNDODUDUDVÕ� SDUD�
SL\DVDODUÕQÕQ� HWNLQ� oDOÕúPDVÕQÕ� YH� SDUD� RWRULWHVLQLQ� VLVWHPLQ� OLNLGLWHVLQL�
L]OHPHVLQL�YH�VD÷OÕNOÕ�NDUDU�DOPDVÕQÕ�VD÷ODPDNWDGÕU��

��()7�JLEL�VLVWHPOHU�VD\HVLQGH�EDQNDODU�OLNLGLWHOHULQL�L]OH\HUHN�HWNLQ�ELU�
IRQ�\|QHWLPL�VD÷ODPDNWDGÕUODU���

��6|]�NRQXVX�VLVWHPOHU�DWÕO� IRQODUÕQ�VLVWHPH�JLUPHVLQL�NROD\ODúWÕUDUDN�
VLVWHPH� WD]H� ND\QDN� VD÷ODPDNWD� YH� DWÕO� IRQODUÕQ� IDL]� JHOLUL� RODQ� OLNLW� IRQODUD�
G|Q�úW�U�OPHVLQH�\DUGÕPFÕ�ROPDNWDGÕU��

�� gGHPH� VLVWHPOHUL� EDQNDODUÕQ� VXQGXNODUÕ� KL]PHWOHUL�
oHúLWOHQGLUHELOPHOHULQH� RODQDN� VD÷ODPDNWD� YH� ELUH\VHO� EDQNDFÕOÕ÷ÕQ�
JHOLúPHVLQH�\DUGÕPFÕ�ROPDNWDGÕU��%LUH\VHO�EDQNDFÕOÕN�DUDoODUÕQÕQ�NXOODQÕPÕQÕQ�
NROD\ODúWÕUÕOPDVÕ� |GHPH� PHNDQL]PDODUÕQÕQ� JHOLúWLULOPHVL� VD\HVLQGH�
ROPDNWDGÕU�� %XQXQ� SDUD� SROLWLNDVÕQD� HWNLVL� LVH� KHP� DWÕO� IRQODUÕ� VLVWHPH�
PDOL\HWVL]� ND]DQGÕUPD� NRQXVXQGD� NLúLOHUL� WHúYLN� HWPHVL� KHP� GH� QDNLW�
NXOODQÕPÕQÕ�D]DOWÕFÕ�HWNLGH�EXOXQPDVÕ�NRQXODUÕQGD�RUWD\D�oÕNPDNWDGÕU��
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�� gGHPH� VLVWHPOHULQGH� \DúDQDQ� JHOLúPHOHU� ELUH\VHO� EDQNDFÕOÕ÷ÕQ�
JHOLúPHVLQH� NDWNÕ� VD÷ODUNHQ� EDQNDODUÕQ� RSHUDV\RQHO� PDOL\HWOHULQL� GH�
G�ú�UPHNWHGLU�� )DNDW� EX� JHOLúPH� EDQNDFÕOÕN� DODQÕQGD� LVWLKGDPÕQ� D]DOPDVÕQÕ�
GD�EHUDEHULQGH�JHWLUPHNWHGLU��

�� *HOLúHQ� WHNQRORMLQLQ� EDQNDFÕOÕN� DODQÕQD� X\JXODQPDVÕ\OD� ELUOLNWH�
|GHPH�VLVWHPOHUL�EDQNDODUD�oHúLWOL�LPNDQODU�VXQDUDN�NDUOÕOÕNODUÕQD�ROXPOX�NDWNÕ�
VD÷ODUNHQ� EDQNDODU� EX� IDDOL\HWOHULQGHQ� GROD\Õ� RSHUDV\RQHO�� LWLEDU� YH� \DVDO�
ULVNOHU� úHNOLQGH� VÕQÕIODQGÕUDELOHFH÷LPL]� ED]Õ� ULVNOHUH� GH� PDUX]� NDOPDNWDGÕU��
%DQNDODU� V|]� NRQXVX� ULVNOHULQ� JHUoHNOHúPHVLQL� |QOH\HELOPHN� YH� DUWDQ�
UHNDEHWWH� RUWD\D� oÕNDQ� \HQL� KL]PHW� WDOHSOHULQL� NDUúÕOD\DELlmek için belirli bir 

PDOL\HWL�GH�J|]H�DODUDN�EX�DODQODUD�\DWÕUÕP�\DSPDNWDGÕU��
�� gGHPH� VLVWHPOHULQLQ� L\L� oDOÕúWÕ÷Õ� ELU� �ONH\H� \DEDQFÕ� VHUPD\HQLQ�

JHOPHVL� GDKD� NROD\� RODFDNWÕU�� <DEDQFÕ� \DWÕUÕPFÕODUÕQ�� |GHPHOHULQL� XOXVDO� YH�
XOXVODUDUDVÕ� DODQGD�KÕ]OÕ� YH�J�YHQ� LoHULVLQGH�\DSÕS�\DSDPD\DFD÷Õ�KXVXVXQX�
NDUDU�DúDPDVÕQGD�GLNNDWH�DODFD÷Õ�G�ú�Q�OPHNWHGLU��

��gGHPH�VLVWHPOHULQGH�\DúDQDQ�JHOLúPHOHUL�� KXNXNL�DOW� \DSÕQÕQ� WDNLS�
HGHPHPHVL� GXUXPXQGD� EX� VLVWHPOHULQ� VD÷ODGÕ÷Õ� DYDQWDMODU� GH]DYDQWDMD�
G|Q�úHFHNWLU�� 0HYFXW� KXNXN� QRUPODUÕQÕQ� EX� JHOLúPHOHUH� X\JXQ� RODUDN�
J�QFHOOHQPHPHVL� GXUXPXQGD� KXNXNL� DQODúPD]OÕNODU� GR÷DELOHFHN� EX� GD� EX�
VLVWHPOHUGHQ� ND\QDNODQDELOHFHN� \DVDO� ULVNOHUL� DUWÕUDFDNWÕU�� %X� KXVXVWD� LFUD�
LIODV� KXNXNXQXQ� X\JXODPDVÕQD� LOLúNLQ� RODUDN�� ELU� LúOHPLQ� NHVLQ� YH� LSWDO�
HGLOHPH]� ROGX÷X� DQÕQ� WHVSLWL� NRQXVXQGD� X\JXODPDGD� \DúDQDQ� WHUHGG�WOHU��
7�UNL\H¶GHNL�()7�VLVWHPLQLQ� LúOH\Lú�NXUDOODUÕQD� LOLúNLQ�G�]HQOHPHOHUGH�\DSÕODQ�
J�QFHOOHPH�oDOÕúPDODUÕ\OD�DúÕOPÕúWÕU���

�� gGHPH� VLVWHPOHULQGH� \DúDQDQ� JHOLúPHOHULQ� HQ� |QHPOL� HWNLOHULQGHQ�
ELULVL� GH� HPHN� ND\EÕQÕ� |QOHPHN� YH� ]DPDQ� WDVDUUXIX� VD÷ODPDNWÕU�� %X�
JHOLúPHOHU�ELUH\OHULQ�KD\DWÕQÕ�NROD\ODúWÕUÕUNHQ�ILUPDODUÕQ�GD�PDOL\HWOHULQL�DúD÷Õ�
oHNPHNWHGLU�� gUQH÷LQ� oHN� WDNDVÕQÕQ� ROPDGÕ÷ÕQÕ� G�ú�QG�÷�P�]GH�� ILUPD�
GH÷LúLN� EDQNDODUD� DLW� NHQGLVLQGH� EXOXQDQ� ELU çok çekin tahsili için emek ve 

]DPDQ� ND\EÕQD� X÷UD\DFDN� YH� QDNLO� KDUHNHWLQGHQ� ND\QDNODQDELOHFHN� ULVNOHUH�
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PDUX]�NDODFDNWÕU��<LQH�ELU�GL÷HU�|GHPH�VLVWHPL�RODQ�()7�VD\HVLQGH�E�\�N�YH�
N�o�N�WXWDUOÕ�W�P�LúOHPOHU�NROD\�YH�KÕ]OÕ�ELU�úHNLOGH�\DSÕOPDNWDGÕU��

�� '�ú�N� HQIODV\RQ� RUWDPÕQGD� NXOODQÕOPD\D� EDúODQDFDN� <7/� NXUXúOX�
WXWDUODUÕ� LoHUPHVL� QHGHQL\OH� DOÕúYHULúOHUGH� RUWD\D� oÕNDELOHFHN� ]RUOXNODUÕ�
DúDELOPHN� DPDFÕ\OD� YDGHVL]� KHVDSOD� ELUOLNWH� oDOÕúDQ� EDQND� NDUWÕQÕQ�
NXOODQÕPÕQÕQ�DUWPDVÕ�EHNOHQPHNWHGLU��%DQND�NDUWÕQÕQ�oRN�NXOODQÕODFDN�ROPDVÕ�
D\QÕ� ]DPDQGD� YDGHVL]� KHVDSODUGD� GDKD� ID]OD� SDUD� WXWXOPDVÕ� DQODPÕQD�
JHOPHNWHGLU�� %X� GXUXPXQ�� KHP� EDQNDODUÕQ� NUHGL� YHUHELOHFHNOHUL� IRQODUÕ�
DUWÕUPDVÕ� KHP� GH� NUHGL� PDOL\HWOHULQL� G�ú�UHUHN� NUHGL� IDL]OHULQLQ� G�úPHVLQH�
NDWNÕ�VD÷ODPDVÕ�EHNOHQPHNWHGLU��

��dHNOHULQ� EDQND� úXEHOHULQH� LEUD]�HGLOHUHN� WDKVLO� HGLOPHVL� \|QWHPLQH�
LOLúNLQ� RODUDN� EX� \|QWHPOH� QH� NDGDU� oHNLQ� WDKVLO� HGLOGL÷LQLQ� EDQNDODUFD� WDNLS�
HGLOHUHN� 7&0%¶\H� EHOOL� SHUL\RWODUOD� ELOGLULPLQLQ� VD÷ODQPDVÕ� oHN� NXOODQÕPÕQD�
LOLúNLQ�\DSÕODFDN�DQDOL]OHULQ�GDKD�VD÷OÕNOÕ�ROPDVÕQÕ�VD÷OD\DFDNWÕU��%LOLQGL÷L�JLEL�
oHNOHU� EDQND� úXEHOHULQH� YH\D� WDNDV� RGDODUÕQD� LEUD]� HGLOHUHN� WDKVLO�
HGLOPHNWHGLU��%XQODUÕQ�GÕúÕQGD�ELU�\|QWHPGH�EDQND�YH\D�WDNDV�RGDVÕQD�oHNLQ�
getirilmeyerek elden ödenmesidir. Bu üç yöntem içinde sadeFH�WDNDVD�LOLúNLQ�
YHULOHUH�XODúÕOPDNWDGÕU��%X�QHGHQOH�úXEHOHU�DUDFÕOÕ÷Õ\OD�\DSÕODFDN�|GHPHOHULQ�
ELOGLULPLQH� LOLúNLQ� G�]HQOHPHQLQ� \DSÕOPDVÕQÕQ� GÕúÕQGD�� HOGHQ� |GHPHQLQ� GH�
HQJHOOHQPHVLQH� LOLúNLQ� G�]HQOHPHOHU� \DSÕOPDOÕGÕU�� (OGHQ� |GHPHQLQ�
engellenmesi çekin banNDFÕOÕN�VLVWHPLQH�JLUPHVLQL�VD÷OD\DFDN�YH�ND\ÕW�GÕúÕ�LOH�
P�FDGHOHGH� HWNLQOLN� VD÷OD\DFDNWÕU�� (OGHQ� |GHPHQLQ� NRQWURO�� LVH� EDQNDODUÕQ�
YHUGL÷L� oHNOHULQ� QXPDUDODUÕ� �]HULQGHQ� oHNOHULQ� ND\EHGLOPHVL� YH\D� oDOÕQPDVÕ�
gibi durumlar hariç hamilin tekrar çek karnesi istHGL÷L� ]DPDQODUGD� oHNOHULQ�
DNÕEHWLQLQ�VRUJXODQPDVÕ�\ROX\OD�\DSÕODELOLU��

�� 7&0%¶QLQ�J|]HWLPL� DOWÕQGD�QHWOHúPH�HVDVÕQD�GD\DOÕ� RODUDN�oDOÕúDQ�
oHN� WDNDVÕ� |GHPH� VLVWHPLQGH��PXWDEDNDW� ULVNOHULQLQ� JHUoHNOHúPH�RODVÕOÕ÷ÕQD�
NDUúÕQ�� NDWÕOÕPFÕODUÕQ� 7&0%� QH]GLQGH� WXWWXNODUÕ� ]RUXQOX� NDUúÕOÕNODUD� ELU�
|GH\HPHPH� GXUXPXQGD� EDúYXUXODELOPHVLQLQ� G�]HQOHPH� DOWÕQD� DOÕQPDVÕ�
X\JXQ� RODFDNWÕU�� $QFDN� 7&0%� .DQXQXQXQ� ��� ÕQFÕ� PDGGHVLQGH� ]RUXQOX�
NDUúÕOÕNODUÕQ� KLo� ELU� DPDo� YH� NRQXQXQ� ILQDQVPDQÕ� LoLQ� NXOODQÕODPD\DFD÷Õ��
WHPOLN� YH� KDFL]� HGLOHPH\HFH÷L� K�NP�� \HU� DOGÕ÷ÕQGDQ� \DSÕODFDN� G�]HQOHPH�
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\DVDO� GH÷LúLNOLN� JHUHNWLUPHNWHGLU�� 8OXVODUDUDVÕ� X\JXODPDGD� ULVNOHULQ�
D]DOWÕOPDVÕQÕ� WHPLQHQ� DOÕQDQ� WHGELUOHU� DUDVÕQGD� WHPLQDW� \DWÕUÕOPDVÕ� JLEL�
|QOHPOHU�EXOXQPDNWD� LVH�GH�EX� WHGELUOHULQ�NDWÕOÕPFÕODUD�PDOL\HW�JHWLUHFH÷L� YH�
V|]� NRQXVX� |GHPH� VLVWHPLQLQ� NXOODQÕPÕQÕ� WHúYLN� HWPH\HUHN� QDNLW� GÕúÕ�
DUDoODUÕQ� NXOODQÕPÕQÕ� NÕVÕWOD\DFD÷Õ� JHUHNoHOHUL\OH� EX� WHGELUOHU� 7�UNL\H�
úDUWODUÕQGD� X\JXQ� J|U�OPHPHNWHGLU�� %XQXQ� \HULQH� ]DWHQ� YDURODQ� ]RUXQOX�
NDUúÕOÕN� X\JXODPDVÕ\OD� VLVWHPLQ� LOLúNLOHQGLULOPHVL� \HWHUOL� RODFDNWÕU�� %XQXQ� ELU�
G�]HQOHPH� DOWÕQD� DOÕQPDVÕ�� %,6� WDUDIÕQGDQ� RUWD\D� NRQDQ� WHPHO� LONHOHUGH� \HU�
DODQ�NDWÕOÕPFÕODUÕQ�NDUúÕODúDELOHFHNOHUL�ULVNOHULQ�\|QHWLPLQGH�L]OHQHFHN�NXUDO�YH�
SURVHG�UOHULQ�QHOHU�ROGX÷XQXQ�DoÕNoD�WDQÕPODQPDVÕQD�yönelik ilkeye ve buna 

ED÷OÕ�GL÷HU�ED]Õ�LONHOHUH�GH�X\XP�EDNÕPÕQGDQ�\HULQGH�ELU�X\JXODPD�RODFDNWÕU��
+HU� QH� NDGDU� %720� <|QHWPHOL÷LQLQ� ���Õ� PDGGHVLQGH� |GH\HPHPH�
GXUXPODUÕQGD� NDWÕOÕPFÕODUÕQ� 7&0%� úXEHOHULQGHNL� PHYFXW� KHVDSODUÕQGDNL�
LPNDQODUD� 7&0%¶QLQ� EDúYXUDELOHFH÷L� úHNOLQGH� ELU� G�]HQOHPH� \HU� DOPÕú� ROVD�
ELOH� EXQXQ� \DVD\OD� G�]HQOHQPLú� RODQ� ]RUXQOX� NDUúÕOÕNODUÕ� NDSVD\ÕS�
NDSVDPD\DFD÷Õ�NRQXVX�NHVLQ�GH÷LOGLU��$\UÕFD� WDNDV�DoÕ÷ÕQÕ�NDSDWDPD\DQ�ELU�
NDWÕOÕPFÕQÕQ� 7&0%� úXEHOHUL� QH]GLQGH� \HWHUOL� ND\QD÷Õ� EXOXQGXUDPD\DELOHFH÷L�
GH�J|]�|Q�QH�DOÕQPDOÕGÕU��

��1HWOHúPH�HVDVÕQD�GD\DOÕ�oDOÕúDQ�oHN�WDNDVÕ�VLVWHPLQGH�PXWDEDNDW��
EHQ]HU� VLVWHPOHUGH� ROGX÷X� JLEL� |QFHGHQ� EHOLUOHQHQ� ELU� ]DPDQGD�
\DSÕOPDNWDGÕU��%XQXQOD�ELUOLNWH�7�UNL\H¶GHNL�oHN�WDNDVÕ�VLVWHPLQGH�PXWDEDNDW�
ertesi gün saat 12.00¶GD� JHUoHNOHúWLULOPHNWHGLU�� 2\VD�PXWDEDNDWÕQ� D\QÕ� J�Q�
VD÷ODQPDVÕ� GR÷DELOHFHN� NUHGL� YH� LSWDO� ULVNL� LKWLPDOLQL� GH� D]DOWDFDNWÕU�� %X�
GXUXP� |]HOOLNOH� LSWDO� ULVNLQLQ� GR÷PDVÕQD� QHGHQ� RODQ� NDWÕOÕPFÕGDQ�� DODFDNOÕ�
SR]LV\RQGD�RODQ�ELU�GL÷HU�NDWÕOÕPFÕQÕQ� ULVNLQL�GH�D]DOWDFDNWÕU��%X� LVH�VLVWHPLQ�
NHVLQWLVL]� YH�GDKD�D]� ULVNOL� oDOÕúPDVÕQÕ� VD÷OD\DFDNWÕU��$\QÕ�J�Q�PXWDEDNDWÕQ�
\DSÕOPDVÕ� ELU� EDúND� LIDGH\OH�J�QO�N� WDNDVD�JHoLOPHVLQLQ� |Q�QGHNL� HQ�E�\�N�
HQJHO� LVH� E�\�N� |OoHNOL� EDQNDODUÕQ� SURYL]\RQ� DOPD� V�UHoOHULQLQ� X]XQ�
ROPDVÕGÕU�� %X� QHGHQOH� V|]� NRQX� EDQNDODUÕQ� JHUHNOL� DOW� \DSÕODUÕQÕ� JHOLúWLUHUHN�
J�QO�N� WDNDVD� JHoLOPHVLQH� \DUGÕPFÕ� ROPDODUÕ� JHUHNPHNWHGLU�� *�QO�N� WDNDVD�
JHoLOHELOGL÷LQGH� QHWOHúPH� HVDVÕQD� GD\DOÕ� VLVWHPOHUH� LOLúNLQ� RODUDN� WHPHO�
LONHOHUGH�EHOLUWLOHQ� ³HQ�D]ÕQGDQ�J�Q�VRQXQGD�NHVLQ�PXWDEDNDW�VD÷ODQPDOÕGÕU´�
SUHQVLELQH�GH�X\XP�VD÷ODQPÕú�RODFDNWÕU��
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�� gGHPH� VLVWHPOHUL� LOH� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕ� DUDVÕQGD� LNL� \|QO��
HWNLOHúLP� EXOXQPDNWDGÕU�� gGHPH� VLVWHPLQGH� ELU� NDWÕOÕPFÕ\Õ� HWNLOH\HQ� ELU�
ER]XNOXN�ROPDVÕ�R�NDWÕOÕPFÕQÕQ�J�YHQLOLUOL÷LQLQ�VRUJXODQPDVÕQD�QHGHQ�ROXU�YH�
|GHPHOHU�JHFLNWLULOHELOLU��9H\D�ELU�ILQDQVDO�SL\DVD�\D�GD�NXUXPGD�\DúDQDQ�WHUV�
ELU� JHOLúPH� GH� |GHPH� VLVWHPLQLQ� LúOH\LúL� �]HULQGH� ER]XFX� HWNL� \DSDELOLU��
Ödeme sistemindeki bozulma finansal sektöre olan güveni 

D]DOWDELOHFH÷LQGHQ� ILQDQVDO� VHNW|UH� RODQ� J�YHQL� NRUXPDN� LoLQ� PHUNH]�
EDQNDODUÕ� HWNLQ� ELU� |GHPH� VLVWHPLQL� ROXúWXUPDN� YH� NRUXPDN� ]RUXQGDGÕU��
6LVWHPLN� RODUDN� E�\�N� ELU� NDWÕOÕPFÕQÕQ� OLNLGLWH� SUREOHPL�� GL÷HU� NDWÕOÕPFÕODU� YH�
W�P�VLVWHP� LoLQ�VRUXQODU�GR÷XUDELOHFH÷LQGHQ�|GHPH�VLVWHPLQGHQ�JHOHQ�X\DUÕ�
VLQ\DOOHUL� ROXúWXUDELOLU�� %X� QHGHQOHUOH�� 7�UNL\H¶GH� |GHPH� VLVWHPOHULQLQ�
gözetiminden sorumlu kurum olan TCMB ile banka denetiminden sorumlu 

NXUXP�RODQ�%''.�DUDVÕQGD�J�oO��ELU�LúELUOL÷L�ROPDVÕ�JHUHNPHNWHGLU��%|\OH�ELU�
LúELUOL÷L� 7&0%¶\H� oHúLWOL� SUREOHPOHU� DUDVÕQGDQ�� LIODV� YH� JHoLFL� OLNLGLWH�
SUREOHPOHUL�GR÷XUDELOHFHN�RODQODUÕ�D\ÕUW�HWPHGH�\DUGÕPFÕ�RODFDNWÕU���

��)LQDQVDO� LVWLNUDUGDQ�VRUXPOX�0HUNH]�%DQNDVÕ¶QÕQ�|GHPH�VLVWHPLQLQ�
J|]HWLFLVL� RODUDN� URO�� VLVWHPLN� ULVNLQ� D]DOWÕOPDVÕ� ROGX÷X� J|]� |Q�QH� DOÕQDUDN�
JHUHNWL÷LQGH� 0HUNH]� %DQNDVÕ¶QÕQ�� |GHPHOHULQL� \DSDPD\DQ� NDWÕOÕPFÕQÕQ�
VLVWHPLN� E�\�NO�÷�Q�� GH� J|]� |Q�QH� DOÕS� EDúDUÕVÕ]OÕ÷ÕQ� VLVWHPH� \D\ÕOPDVÕQÕ�
|QOHPHN� DPDFÕ\OD� EX� NDWÕOÕPFÕQÕQ� ERUo� SR]LV\RQODUÕQÕ� �]HULQH� DOPD�
SROLWLNDVÕQÕ� GDKL� X\JXOD\DELOPHVL� EHNOHQHELOLU�� =LUD� E�\�N� ELU� NDWÕOÕPFÕQÕQ�
\�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVLQLQ� |]HO� PDOL\HWL�� |GHPHPH]OL÷LQ� W�P�
VLVWHPH�\D\DFD÷Õ�PDOL\HWWHQ�GDKD�G�ú�N�RODELOHFHNWLU��

�� 7�UNL\H¶GH� |GHPH� VLVWHPOHULQGH� \DúDQDQ� JHOLúPHOHULQ� HNRQRPLN�
JHOLúPHOHULQ� |QJ|U�OPHVLQGH� HUNHQ� X\DUÕ� DPDoOÕ� NXOODQÕODELOPHVLQH� LOLúNLQ�
RODUDN�� NDUúÕOÕNVÕ]� oHN� DGHGLQGH� YH� %720¶QH� LEUD]� HGLOHQ� oHN� WXWDUODUÕQGD�
J|U�OHQ� DUWÕú� YH\D� D]DOÕúODUÕQ� HNRQRPLQLQ� E�\�PH� YH\D� GDUDOPD�
G|QHPOHULQLQ� |QJ|U�OPHVLQGH� HUNHQ� X\DUÕ� DPDoOÕ� NXOODQÕODELOHFH÷L�
G�ú�Qülmektedir. Bu sistemlerden elde edilen verilerin önemi ise büyüme 

YHULOHULQLQ��o�D\GD�ELU�DoÕNODQPDVÕQD�NDUúÕOÕN�oHNOHUH�LOLúNLQ�YHULOHUH�oRN�GDKD�
|QFH�XODúÕODELOPHVL�JHUoH÷LQGH�\DWPDNWDGÕU��
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$\QÕ� ED÷ODPGD�NUHGL� NDUWÕ� NXOODQÕPÕQD� LOLúNLQ� \DSÕODQ�DQDOL]OHUH göre 

oHN�NXOODQÕPÕQGDQ�HOGH�HGLOHQ�YHULOHULQ�DNVLQH�NUHGL�NDUWODUÕQÕQ�E�\�PH�YH\D�
|]HO� W�NHWLP�JLEL�E�\�NO�NOHU�NRQXVXQGD�|QF��J|VWHUJH�ROPD�QLWHOL÷LQLQ�]D\ÕI�
ROGX÷X� G�ú�Q�OPHNWHGLU�� %XQXQ� HQ� |QHPOL� QHGHQL� NUHGL� NDUWODUÕQÕQ� \�NVHN�
enflasyon dönemlerinde fDL]VL]� ELU� NUHGL� DUDFÕ� RODUDN� NXOODQÕOPDVÕGÕU�� %X�
|GHPH� DUDFÕ�� NLúLOHULQ� HUWHOHQPHVL� J�o� KDUFDPDODUÕQÕQ� NDUúÕODQPDVÕQGD� YH�
\�NVHN�PDOL\HWLQH�UD÷PHQ�E�WoHOHULQL�oHYLUHELOPHOHULQGH�VÕNoD�EDúYXUXODQ�ELU�
\|QWHP�KDOLQH�JHOPLúWLU��

%XQXQOD� ELUOLNWH� NUHGL� NDUWODUÕQÕQ� \R÷XQ� NXOODQÕPÕ� QHGHQL\OH� SDUDVDO�
E�\�NO�NOHU�YH\D�HQIODV\RQ��]HULQGH�HWNL�\DSPDVÕ�EHNOHQGL÷LQGHQ�EX�|GHPH�
DUDFÕQGD� \DúDQDQ�JHOLúPHOHULQ� NDUDU� DOÕFÕODU� WDUDIÕQGDQ�ELU� SDUDPHWUH�RODUDN�
HOH�DOÕQPDVÕQÕQ�\DUDUOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

Söz konusu analiz E)7� VLVWHPL� DoÕVÕQGDQ� GH÷HUOHQGLULOGL÷LQGH�� WXWDU�
NÕVÕWODPDVÕ�ROPD\DQ�E|\OHOLNOH�N�o�N�WXWDUODUÕQGD�LúOHP�NRQXVX�RODELOGL÷L�HWNLQ�
oDOÕúDQ�()7�VLVWHPLQLQ�DUWDQ�NXOODQÕPÕ��D\QÕ�SDUD�PLNWDUÕ�LOH�GDKD�ID]OD�LúOHP�
\DSÕOPDVÕQD� RODQDN� VD÷ODPDVÕ� QHGHQL\OH� SDUD� WDOHELQL� G�ú�U�F�� YH� SDUDQÕQ�
GRODúÕP�KÕ]ÕQÕ�DUWÕUÕFÕ�HWNL�\DSPDVÕ�EHNOHQPHNWHGLU��%X�GXUXPGD�SDUD�PLNWDUÕ�
DUD� KHGHI� RODUDN� VHoLOPHPLú� ROVD� GDKL�� EX� VLVWHPLQ� SDUD� RWRULWHVLQLQ� SDUD�
PLNWDUÕQÕ� D]DOWPDN� YH\D� PXKWHPHO� SDUD� DUWÕúÕQÕ� G�ú�N� WXWPDN� \ROX\OD� IL\DW�
LVWLNUDUÕQÕ�NRUXPDVÕQD�NDWNÕ�VD÷ODPDVÕ�EHNOHQPHNWHGLU���

$\UÕFD� ()7� JLEL� ILQDQVDO� \HQLOLNOHULQ� SDUD� WDOHELQLQ� WDKPLQLQGH�
J�oO�NOHU� RUWD\D� oÕNDUDELOHFH÷L� EHNOHQGL÷LQGHQ� SDUD� RWRULWHVLQLQ� SDUD�
SROLWLNDVÕQD�LOLúNLQ�NDUDUODUÕQGD�()7�YH�GL÷HU�ILQDQVDO�\HQLOLNOHUGHNL�JHOLúPHOHUL�
GLNNDWH�DOPDVÕ�\DUDUOÕ�RODFDNWÕU��

()7� VLVWHPLQGH� LúOHP� PLNWDU� YH� WXWDUODUÕQGD� J|U�OHQ� ROD÷DQGÕúÕ�
JHOLúPHOHULQ� \DúDQDELOHFHN� ULVNOHU� NRQXVXQGD�X\DUÕ� QLWHOL÷LQLQ� EXOXQDELOHFH÷L�
J|]�|Q�QH�DOÕQDUDN�V|]�NRQXVX�ROD÷DQGÕúÕ�JHOLúPHOHU� WDNLS�HGLOHUHN� ILQDQVDO�
LVWLNUDU� ED÷ODPÕQGD� ULVNOHU� UHDOL]H� ROPDGDQ� oRN� |QFH� GL÷HU� VRUXPOX� NXUXOXú�
RODQ� %''.� LOH� ELOJL� YH� J|U�ú� SD\ODúÕPÕQD� JLGLOPHVL� ILQDQVDO� VLVWHPLQ�
LVWLNUDUÕQD�NDWNÕ�VD÷OD\DFDNWÕU��
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$UHQ�� 6DGXQ�� �������� øVWLKGDP�3DUD� YH� øNWLVDGL� 3ROLWLND�� $QNDUD�� ���� %DVNÕ��
6DYDú�<D\ÕQODUÕ��

%DQN� )RU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� �2FDN� ������� &RUH� 3ULQFLSOHV� IRU�
6\VWHPLFDOO\� ,PSRUWDQW� 3D\PHQW� 6\VWHPV�� (ULúLP�� �� (\O�O� ������
KWWS���ZZZ�ELV�RUJ�SXEO�FSVV���SGI��

BBBBBB�.DVÕP��������6XUYH\�RI�(OHFWURQLF�0RQH\�'HYHORSPHQWV��(ULúLP�����
Eylül 2003, http://www.bis.org/publ/cpss48.htm �

BBBBBB�1LVDQ� ������� 3D\PHQWV� DQG� 6HWWOHPHQW� 6\VWHPV� LQ� 6HOHFWHG�
&RXQWULHV��(ULúLP�����2FDN�������KWWS���ZZZ�ELV�RUJ�SXEO�FSVV���KWP��

BBBBBB�2FDN� ������� $� *ORVVDU\� RI� 7HUPV� 8VHG� LQ� 3D\PHQWV� DQG�
6HWWOHPHQWV� 6\VWHPV�� (ULúLP�� ��� (\O�O� ������
KWWS���ZZZ�ELV�RUJ�SXEO�FSVV��E�SGI��

BBBBBB�0DUW� ������� 6WDWLVWLFV� RQ� 3D\PHQWV� $QG� 6HWWOHPHQW� 6\VWHPV� LQ�
6HOHFWHG� &RXQWULHV�� (ULúLP�� ��� 0D\ÕV� ������
KWWS���ZZZ�ELV�RUJ�SXEO�FSVV���KWP�

%DQN� RI� (QJODQG�� �$UDOÕN� ������� 7KH� %DQN� 2I� (QJODQG¶V� 2YHUVLJKW� RI�
3D\PHQW�6\VWHPV��)LQDQFLDO�6WDELOLW\�5HYLHZ��/RQGUD�

%DQN� RI� -DSDQ�� �7HPPX]� ������� 3D\PHQW� 6\VWHPV� LQ� -DSDQ�� (ULúLP�� ���
$÷XVWRV�������KWWS���ZZZ�ERM�RU�MS�HQ�VHW����GDWD�VHW����D�SGI��

%DQNDODUDUDVÕ� .DUW� 0HUNH]L�� �.DVÕP� ������� (ULúLP�� ��� $UDOÕN� ������
KWWS���ZZZ�ENP�FRP�WU�SDQR�DUVLY�NDVLP���SGI�

BBBBBB�.DVÕP� ������� (ULúLP�� ��� $UDOÕN� ������
KWWS���ZZZ�ENP�FRP�WU�SDQR�DUVLY�NDVLP���SGI�

BBBBBB�$UDOÕN� ������� (ULúLP�� ��� $UDOÕN� ������
KWWS���ZZZ�ENP�FRP�WU�SDQR�DUVLY�DUDOLN���SGI�

BBBBBB�ùXEDW� ������� (ULúLP�� ��� ùXEDW� ������
KWWS���ZZZ�ENP�FRP�WU�LVWDWLVWLNOHU�LVWB\ENV�KWPO��

%DQNDODUDUDVÕ� 7DNDV� 2GDODUÕ� 0HUNH]L�� �$÷XVWRV� ������� (ULúLP�� ��� $÷XVWRV�
������ZZZ�EWRP�RUJ�WU�PHWLQNLVPL�����KWP�

BBBBBB�$÷XVWRV� ������� (ULúLP�� ��� $÷XVWRV� �����
ZZZ�EWRP�RUJ�WU�PHWLQNLVPL�����KWP�

BBBBBB�(\O�O��������(ULúLP�����(\O�O�������KWWS���ZZZ�EWRP�RUJ�WU�WDULKFH�KWP�
%RHVFKRWHQ�� :LOOHP�� �������1DWLRQDO� 7UHQGV� LQ� 3D\PHQW� 6\VWHPV� DQG� WKH�

'HPDQG� IRU� &XUUHQF\� DQG� %DQNQRWHV�� 5HVHDUFK� 0HPRUDQGXP�
:2	(��'H�1HGHUODQGVFKH�%DQN��
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'HSDUWPHQW� RI� -XVWLFH� &DQDGD�� �������� (OHFWURQLF� 0RQH\� /DXQGHULQJ� $Q�
(QYLURQPHQWDO� 6FDQ�� (ULúLP�� ��� .DVÕP� �����
KWWS���ZZZ�6JF�JF�FD��:KR:H$UH�33&�HVFDQ�HPRQH\�HPRQH\�KWP��

(OHNWURQLN� 7LFDUHW� .RRUGLQDV\RQ� .XUXOX�� �0D\ÕV� ������� (OHNWURQLN� 7LFDUHW�
)LQDQVDO�dDOÕúPD�*UXEX�5DSRUX��(ULúLP����(\O�O�������KWWS���ZZZ�H�
WLFDUHW�JRY�WU�UDSRUODU�ILQDQV�KWP�

(UoHO��*D]L�����$UDOÕN�������������<ÕOÕ�(QIODV\RQX�'�ú�UPH�3URJUDPÕ��.XU�YH�
3DUD�3ROLWLNDVÕ�8\JXODPDVÕ��$QNDUD��7&0%�

Erçel, Gazi. (22 Ocak 2003). Yeni Çek KanunX� YH� 3DUD� 3ROLWLNDVÕ��'�Q\D�
*D]HWHVL���

(UoHO��*D]L�� �������������)LQDQVDO� øVWLNUDU��'�Q\D�*D]HWHVL��(ULúLP�����2FDN�
������KWWS���ZZZ�GXQ\DJD]HWHVL�FRP�WU�QHZVBGLVSOD\BSUQ�DVS��

(XURSHDQ� &HQWUDO� %DQN�� �$÷XVWRV� ������� 5HSRUW� 2Q� (OHFWURQLF� 0RQH\��
(ULúLP�����(NLP�������KWWS���ZZZ�HFE�LQW�SXE�SGI�HPRQH\�SGI���

BBBBBB�7HPPX]� ������� ,QIRUPDWLRQ� *XLGH� )RU� &UHGLW� ,QVWLWXWLRQV� 8VLQJ�
7$5*(7�� (ULúLP�� ��� (NLP� ������
KWWS���ZZZ�HFE�LQW�SXE�SGI�RWKHU�WDUJHWJXLGHBHQ�SGI��

)U\�� 0D[ZHOO� -�� �ùXEDW�� ������� 5LVN�� &RVW� DQG� /LTXLGLW\� LQ� $OWHUQDWLYH�
3D\PHQW�6\VWHPV��(ULúLP����.DVÕP�������%DQN�RI�(QJODQG�4XDUWHUO\�
%XOOHWLQ��KWWS���ZZZ�EDQNRIHQJODQG�FR�XN�TE�ULVN�SGI�

)U\�� 0D[ZHOO� -�� �������� 3D\PHQW� 6\VWHPV� DQG� (FRQRPLF� 'HYHORSPHQW� LQ�
7UDQVLWLRQDO� (FRQRPLHV�� ,QWHUQDWLRQDO� )LQDQFH� *URXS� 8QLYHUVLW\� RI�
%LUPLQJKDP���

+RULL�$NLQDUL�DQG�%UXFH�-��6XPPHUV����������/DUJH�9DOXH�7UDQVIHU�6\VWHPV��
7KH� 3D\PHQW� 6\VWHP� 'HVLJQ�� 0DQDJHPHQW� DQG� 6XSHUYLVLRQ��
:DVKLQJWRQ��'�&��,QWHUQDWLRQDO�0RQHWDU\�)XQG����������

+XPSUH\�� 'DYLG�� %��� 6HWVX\D� 6DWR�� 0DVD\RVKL� 7VXUXPL� YH� -�0�� 9HVDOD��
��������7KH�(YROXWLRQ�RI�3D\PHQWV�LQ�(XURSH��-DSDQ��DQG�WKH�8QLWHG�
6WDWH��7KH�:RUOG�%DQN�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU�1R�������

+XPSUH\�� 'DYLG� %�� �������� 3D\PHQW� 6\VWHPV�� 3ULQFLSOHV�� 3UDFWLFH� DQG�
,PSURYHPHQWV��7KH�:RUOG�%DQN�7HFKQLFDO�3DSHU�1R�������

-RKQVRQ� (�*�� 2PRWXQGH�� 5LFKDUG� .� $EUDPV�� -HDQ�0DUF�'HVWUHVVH�� 7RQQ\�
/\EHN�� 1LFKRODV� 0�� 5REHUWV�� 0DUN� 6ZLQEXUQH�� �������� 3D\PHQW�
6\VWHPV�� 0RQHWDU\� 3ROLF\�� DQG� WKH� 5ROH� RI� WKH� &HQWUDO� %DQN��
,QWHUQDWLRQDO�0RQHWDU\�)XQG��

.UXHJHU�� 0DOWH�� �������� (�0RQH\� UHJXODWLRQ� LQ� WKH� (8�� (�0RQH\� DQG�
3D\PHQW� 6\VWHPV� 5HYLHZ�� /RQGRQ�� &HQWUDO� %DQNLQJ� 3XEOLFDWLRQV��
��������

/LVWILHOG�� 5REHUW�� )HUQDQGR� 0RQWHV�1HJUHW�� �������� 0RGHUQL]LQJ� 3D\PHQW�
6\VWHPV� LQ�(PHUJLQJ�(FRQRPLHV��7KH�:RUOG�%DQN�3ROLF\�5HVHDUFK�
:RUNLQJ�3DSHU�1R��������

�
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0F$QGUHZV��-DPHV�DQG�-RKQ�7UXQGOH���$UDOÕN��������1HZ�3D\PHQW�6\VWHPV�
'HVLJQV��&DXVHV�DQG�&RQVHTXHQFHV��(ULúLP�7DULKL�����.DVÕP�������
)LQDQFLDO� 6WDELOLW\� 5HYLHZ��
KWWS���ZZZ�EDQNRIHQJODQG�FR�XN�IVU�IVU��DUW��SGI��

1DWLRQDO�%DQN�RI�%HOJLXP����������)LQDQFLDO�6WDELOLW\�5HYLHZ��<D\ÕQ�����
1DWLRQDO� &KHFN� )UDXG� &HQWHU�� �$UDOÕN� ������� %DG� &KHFN� /DZV� E\� 6WDWHV��

(ULúLP�����$UDOÕN�������KWWS���ZZZ�FNIUDXG�RUJ�SHQDOWLHV�KWPO��
Pingitzer, C. Jürgen and Bruce J. Summers. (1994). Small Value Transfer 

6\VWHP�� 7KH� 3D\PHQW� 6\VWHP� 'HVLJQ�� 0DQDJHPHQW� DQG�
6XSHUYLVLRQ��:DVKLQJWRQ��'�&��,QWHUQDWLRQDO�0RQHWDU\�)XQG����������

3ULQJOH�� 5REHUW� YH� 0DWWKHZ� 5RELQVRQ�� �������� (�0RQH\� DQG� 3D\PHQW�
6\VWHPV�5HYLHZ��&HQWUDO�%DQNLQJ�3XEOLFDWLRQV�/WG���/RQGRQ��

6DOHV�� 6�� $GULDQD�� 0DUGLOVRQ� )�� 4XHLUR]�� 5RJHULR� $�� /XFFD�� �.DVÕP� �������
(YDOXDWLQJ�6\VWHPLF�5LVN� LQ�D�5HWDLO�&OHDULQJKRXVH��7KH�&RQWDJLRQ�
0RGHO�� (ULúLP�� ��� +D]LUDQ� ������ )LQDQFLDO� 6WDELOLW\� 5HSRUW�� %UDVLO�
KWWS���ZZZ�EFE�JRY�EU�LQJOHV�HVWDELOLGDGH�����BQRY�UHI������F�LWHP
�LQJOHV�SGI�

6DZ\HU�� 'DYLG�� YH� -RKQ� 7UXQGOH�� �+D]LUDQ� ������� &RUH� 3ULQFLSOHV� IRU�
6\VWHPLFDOO\� ,PSRUWDQW� 3D\PHQW� 6\VWHPV�� (ULúLP�� ��� 0D\ÕV� ������
)LQDQFLDO� 6WDELOLW\� 5HYLHZ�� %DQN� RI� (QJODQG�
KWWS���ZZZ�EDQNRIHQJODQG�FR�XN�IVU�IVU��DUW��SGI�

Serdengeçti, Süreyya. (2002).� )L\DW� øVWLNUDUÕ�� (ULúLP�� ��� 2FDN� �����
KWWS���ZZZ�WFPE�JRY�WU�\HQL�HYGV�NRQXúPD�WXU������NRQXVPD�SKS��

6FRWW�� +DO� 6�� YH� 3KLOLS� $�� :HOORQV�� �������� ,QIUDVWUXFWXUH�� 7KH� 3D\PHQW�
6\VWHP�� ,QWHUQDWLRQDO� )LQDQFH�� 7UDQVDFWLRQV�� 3ROLF\� DQG� 5HJXODWLRQ�
1HZ�<RUN��

6KHQ��3X�� ��������6HWWOHPHQW�5LVN� LQ�/DUJH�9DOXH�3D\PHQW�6\VWHPV��(ULúLP�
7DULKL�����+D]LUDQ�������(FRQRPLF�5HYLHZ��)HGHUDO�5HVHUYH�%DQN�RI�
.DQVDV�&LW\��KWWS���ZZZ�NF�IUE�RUJ�SXEOLFDW�HFRQUHY�SGI��T��VKHQ�SGI�

6KHSSDUG�� 'DYLG�� �������� 3D\PHQW� 6\VWHPV�� (ULúLP�� ��� .DVÕP� �����
+DQGERRNV� LQ� &HQWUDO� %DQNLQJ�� 1R���� &HQWUH� IRU� &HQWUDO� %DQNLQJ�
6WXGLHV�� %DQN� RI� (QJODQG��
KWWS���ZZZ�EDQNRIHQJODQG�FR�XN�FFEV�SXEOLFDWLRQ�FFEVKE���KWP��

6SLQGOHU�-��$QGUHZ�YH�%UXFH�-��6XPPHUV����������7KH�&HQWUDO�%DQN�DQG�7KH�
3D\PHQW�6\VWHPV��7KH�3D\PHQW�6\VWHP�'HVLJQ��0DQDJHPHQW�DQG�
6XSHUYLVLRQ��:DVKLQJWRQ��'�&��,QWHUQDWLRQDO�0RQHWDU\�)XQG���������

Teoman, Ömer. (1996). +XNXNL� <|QGHQ� .UHGL� .DUWÕ� 8\JXODPDVÕ�� øVWDQEXO��
%HWD�<D\ÕQHYL��

7KH� &OHDULQJ� +RXVH� ,QWHUEDQN� 3D\PHQWV� 6\VWHPV� �&+,36��� �1LVDQ� �������
(ULúLP�� ��� 1LVDQ� �����
KWWS���ZZZ�FKLSV�RUJ�LQIRILOHV�&+,36B2YHUYLHZB%URFKXUH�SGI��

�
�
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7KH�)HGHUDO�5HVHUYH���$UDOÕN��������)HGZLUH�)XQGV�7UDQVIHU�6\VWHP��(ULúLP��
��� 2FDN� �����
KWWS���ZZZ�IHGHUDOUHVHUYH�JRY�SD\PHQWV\VWHPV�FRUHSULQFLSOHV�GHIDXO
W�KWP��

BBBBBB�2FDN� ������� )HGZLUH� DQG� 1DWLRQDO� 6HWWOHPHQW� 6HUYLFHV�� (ULúLP�� ���
2FDN� �����
KWWS���ZZZ�IHGHUDOUHVHUYH�JRY�SD\PHQWV\VWHPV�IHGZLUH�GHIDXOW�KWP�

BBBBBB�$÷XVWRV� �������&KHFN� &OHDULQJ� IRU� WKH� ��VW� &HQWXU\� $FW��(ULúLP�� ��
$÷XVWRV� �����
KWWS���ZZZ�IHGHUDOUHVHUYH�JRY�SD\PHQWV\VWHPV�WUXQFDWLRQ�GHIDXOW�KW
P��

7�UNL\H� %DQNDODU� %LUOL÷L�� �7HPPX]� ������� Garantili Çek ”Eurocheque”�
0HPRUDQGXP�����

BBBBBB�������������� '|YL]OL� dHNOHU�� (ULúLP�� �� 0DUW� �����
KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�WHPHOBEDQNDFLOLN�KWP��

Türkiye Cumhuriyet Merkez BanNDVÕ����������Türkiye’de Elektronik Ödemeler 
6LVWHPL��*HQHO�'H÷HUOHQGLUPH��$QNDUD��

BBBBBB�.DVÕP� ������� (OHNWURQLN� )RQ� 7UDQVIHU� 6LVWHPOHUL�� 8]PDQ�
<DUGÕPFÕOÕ÷Õ�(÷LWLP�3URJUDPÕ�'HUV�1RWODUÕ��$QNDUD��

BBBBBB�1LVDQ� �������(OHNWURQLN� )RQ� 7UDQVIHU� 6LVWHPL� YH� (OHNWURQLN�0HQNXO�
.Õ\PHW� 7UDQVIHU� 6LVWHPL�� (ULúLP�� ��� (\O�O� ������
KWWS���HIW�WFPE�JRY�WU�GRZQORDGV�SGI�()7BNLWDSFLN�SGI��

BBBBBB��������<ÕOOÕN�5DSRU�������$QNDUD��
BBBBBB��������<ÕOOÕN�5DSRU�������$QNDUD��
BBBBBB��������<ÕOOÕN�5DSRU�������$QNDUD��
BBBBBB���������<ÕOOÕN�5DSRU�������$QNDUD��
:KLWH��:KLWH���0D\ÕV��������3D\PHQW�6\VWHP�&KDQJH�DQG�)LQDQFLDO�6WDELOLW\��

(ULúLP�� ��� (\O�O� ������ 0DQDJLQJ� &KDQJH� LQ� 3D\PHQW� 6\VWHPV��
3ROLF\�3DSHUV�1R����KWWS���ZZZ�ELV�RUJ�SXEO�SOF\���SGI��

<HWLP� 6HGDW�� �������� .UHGL� .DUWODUÕ� YH� 7�NHWLFL� .UHGLOHUL�� $QNDUD�� 6HUPD\H�
3L\DVDVÕ�.XUXOX�<D\ÕQODUÕ�

<ÕOPD]�� (\�S�� �������� 7�UNL\H¶GH� .UHGL� .DUWÕ� 8\JXODPDVÕ� YH� (NRQRPLN�
(WNLOHUL��øVWDQEXO��7�UNPHQ�<D\ÕQHYL��

�
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