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)LQDQVDO� VLVWHPLQ� HQ� |QHPOL� XQVXUX� RODQ� EDQNDFÕOÕN� VHNW|U��� JHQHO�
olarak tüm ülkelerde makro ekonomik politikalaUÕQ� VDFD\DNODUÕQGDQ� ELULQL�
ROXúWXUPDNWDGÕU�� %XQXQOD� ELUOLNWH�� EDQNDODU�� GL÷HU� VHNW|UOHUGHQ� IDUNOÕ� RODUDN��
PLNUR� YH� PDNUR� ER\XWWD� KHP� XOXVDO� KHP� GH� XOXVODUDUDVÕ� SHN� oRN� IDNW|U�Q�
HWNLOHGL÷L�ROGXNoD�NÕUÕOJDQ�ELU�DODQGD�IDDOL\HWWH�EXOXQPDNWDGÕU��%DQNDODUÕQ�PDOL�
E�Q\HOHULQGH� WDúÕGÕ÷Õ� VRUXQODUÕQ� o|]�OPHVLQL� YH� GROD\ÕVÕ\OD� VLVWHPLQ� VD÷OÕNOÕ�
ELU� úHNLOGH� LúOHPHVLQL� VD÷ODPDN� LoLQ� VRUXQOX� EDQNDODUD� \HWNLOL� RWRULWHOHU�
WDUDIÕQGDQ�P�GDKDOH�HGLOPHNWH�YH�EX�EDQNDODU�\HQLGHQ�\DSÕODQGÕUÕOPDNWDGÕU��

%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH� LON� RODUDN�� JHoLFL�
|GHPH� J�oO�÷�QH� G�úHQ� DQFDN� IDDOL\HWOHULQH� GHYDP� HGHELOHFHN� GXUXPGD�
RODQ� EDQNDODUOD�� PDOL� E�Q\HVL� NDOÕFÕ� QHGHQOHUOH� ]D\ÕIOD\DQ� EDQNDODU�
D\UÕúWÕUÕOPDNWDGÕU�� *HoLFL� PDOL� VRUXQODUD� VDKLS� RODQODUÕQ� PDOL� E�Q\HOHULQLQ�
ILQDQVDO�� RSHUDV\RQHO� YH� \DSÕVDO� DoÕGDQ� J�oOHQGLULOPHVL�� GL÷HU� WDUDIWDQ�
IDDOL\HWOHULQH�GHYDP�HGHPH\HFHN�G�]H\GH�SUREOHPOHUH�VDKLS�RODQ�EDQNDODUÕQ�
LVH� DKODNL� o|N�QW�\H� \RO� DoPDGDQ� P�PN�Q� ROGX÷X� NDGDU� NÕVD� V�UHGH�PDOL�
VLVWHPLQ� GÕúÕQD� oÕNDUÕOPDVÕ� EDQNDFÕOÕNWDNL� UHKDELOLWDV\RQ� V�UHFLQLQ� GL÷HU�
DúDPDODUÕQÕ�ROXúWXUPDNWDGÕU��

%DQNDFÕOÕN� VHNW|U�QGH� VRUXQODUOD� NDUúÕODúDQ� �ONHOHU� LQFHOHQGL÷LQGH��
G�]HQOH\LFL�RWRULWHOHULQ�GDKD�]L\DGH��VRQXoODUÕQ�QLVSHWHQ�GDKD�HUNHQ�DOÕQPDVÕ�
VHEHEL\OH�� SUREOHPOL� EDQNDODUÕQ� |GHPH� J�oOHULQLQ� L\LOHúWLULOPHVLQH� \|QHOGL÷L�
görülmektedir. Bu amaçla, yeniden sermayelendirme, problemli kredilerin 

WDVIL\H� HGLOPHVL� YH\D� EDQNDGDQ� X]DNODúWÕUÕOPDVÕ� YE�� WHNQLNOHU�
NXOODQÕOPDNWDGÕU��$\UÕFD��UHKDELOLWDV\RQ�SURJUDPÕQÕQ�EDúDUÕ\D�XODúDELOPHVL�YH�
\HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQXQXQ� WHNUDUODQPDPDVÕ� LoLQ�� EDQNDODUÕQ�
NDUOÕOÕN� G�]H\LQGH� ROXPOX� \|QGH� L\LOHúPH\L� VD÷OD\DFDN� RSHUDV\RQHO� \HQLGHQ�
\DSÕODQGÕUPD\D�GD�JHUHNHQ�|QHPLQ� YHULOPHVLQH� LKWL\Do�GX\XOPDNWDGÕU��'L÷HU�
taraftan, mali bünyesi düzeltilemeyecek derecede problemli bDQNDODUÕQ�
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WDVIL\HVLQH�� oR÷XQOXNOD� PDOL\HWL� GDKD� G�ú�N� YH� EXODúPD� HWNLVL� GDKD� VÕQÕUOÕ�
DOWHUQDWLI� ELU� \|QWHPLQ� ROPDPDVÕ� YH� GROD\ÕVÕ\OD� PDOL� SL\DVDODUÕQ� EX�
RSHUDV\RQGDQ�HWNLOHQPHPHVL�NRúXOX\OD�EDúYXUXOPDNWDGÕU���

<HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQODUÕQÕQ� WHPHO� PDNUR� HNRQRPLN�
VRQXoODUÕ� DUDúWÕUPD\D� NRQX� RODQ� �ONHOHU� LQFHOHQGL÷LQGH�� EX� RSHUDV\RQODUÕQ�
EDúDUÕVÕ\OD�� HOGH� HGLOHQ� HNRQRPLN� VRQXoODU� DUDVÕQGD� J�oO�� ELU� LOLúNL\L�
GHVWHNOH\HFHN� EXOJXODU� HOGH� HGLOPHPLúWLU�� gUQH÷LQ�� |GHPHOHU� GHQJHVL� FDUL�
LúOHPOHU� DoÕ÷ÕQÕQ�*60+
\D� RUDQÕQGD� YH� E�\�PHGH� DQODPOÕ� ELU� H÷LOLP� RUWD\D�
oÕNPDPÕúWÕU�� $\QÕ� úHNLOGH�� EU�W� GÕú� UH]HUYOHUGHNL� JHOLúPHOHUGH� ELU� G�]HQOLOLN�
EXOXQDPDPÕúWÕU�� g]HO� W�NHWLP� YH� WDVDUUXI� G�]H\L� GH� �ONHGHQ� �ONH\H� IDUNOÕOÕN�
J|VWHUPLú� YH� DoÕN� ELU� H÷LOLP� J|U�OPHPLúWLU�� %XQD� NDUúÕOÕN�� EDQNDFÕOÕN�
VRUXQODUÕQÕQ� \RO� DoWÕ÷Õ� UHIDK� ND\ÕSODUÕ� QHJDWLI� ELU� WDOHS� úRNXQX� GD� EHUDEHU�
JHWLUPHVL� QHGHQL\OH�� HQIODV\RQ� LQFHOHQHQ� KHPHQ� KHU� �ONHGH� JHULOHPLúWLU��
%XQXQOD� ELUOLNWH�� RSHUDV\RQODU� JHQHOOLNOH� NDPX�E�WoHVLQGHQ�NDUúÕODQGÕ÷ÕQGDQ�
bu durum bütçeye HN� \�N� JHWLUPLú�� EDúWD� E�WoH� GLVLSOLQLQL� VD÷OD\DPDPÕú�
�ONHOHUGH� ROPDN� �]HUH�� E�WoHGHQ� NDUúÕODQDQ� ]DUDUODU� E�WoH� DoÕ÷ÕQÕ� GDKD� GD�
E�\�WHUHN��ONHOHULQ�HNRQRPLN�LVWLNUDUÕQÕ�WHKGLW�HWPLúWLU��

8OXVODUDUDVÕ�X\JXODPDODUD�SDUDOHO�RODUDN�7�UN�EDQNDFÕOÕN� VHNW|U�QGH�
\HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕ� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� �]HULQGH�
\R÷XQODúPÕúWÕU�� <�U�W�OHQ� \DSÕVDO� UHIRUPODU� YH� X\JXODQDQ� SDUD� YH� PDOL\H�
SROLWLNDODUÕ� LOH� 7�UN� HNRQRPLVLQLQ� RODVÕ� úRNODUD� NDUúÕ� GD\DQÕNOÕOÕ÷Õ� DUWÕUÕODUDN��
LVWLNUDUOÕ� HNRQRPLN� E�\�PH� LoLQ� JHUHNOL� NRúXOODU� \DUDWÕOPÕúWÕU�� (NRQRPLN�
E�\�PH� DUWDUNHQ� HQIODV\RQGD� G�ú�ú� ND\GHGLOPLúWLU�� 'L÷HU� WDUDIWDQ�� E�\�N�
|Oo�GH�NDPX�YH�706)�EDQNDODUÕQÕQ�\DSÕODQGÕUÕOPDVÕQGD�NXOODQÕODQ�'ø%6¶OHULQ�
Lo� ERUo� VWRNXQX�DUWÕUPDVÕ��PDOL� GHQJH��]HULQGHNL� ULVNL� \�NVHOWPLú��+D]LQHQLQ�
HQ� E�\�N� P�úWHULQLQ� EDQNDODU� ROPDVÕ� EDQNDFÕOÕN� VHNW|U�� �]HULQGHNL� NDPX�
EDVNÕVÕQÕQ�GHYDP�HWPHVLQH�\RO�DoPÕúWÕU���
�
$QDKWDU� .HOLPHOHU�� %DQND� <HQLGHQ� <DSÕODQGÕUPD�� <HQLGHQ�
6HUPD\HOHQGLUPH��6RUXQOX�$NWLIOHU�
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7KH�EDQNLQJ�VHFWRU��DV�WKH�PDLQ�FRPSRQHQW�RI�WKH�ILQDQFLDO�V\VWHP��
FRQVWLWXWHV�D�VLJQLILFDQW�SDUW�RI�PDFURHFRQRPLF�SROLFLHV��1HYHUWKHOHVV��XQOLNH�
RWKHU��VHFWRUV��EDQNV�RSHUDWH�LQ�D�KLJKO\�YRODWLOH�HQYLURQPHQW�WKDW�LV�DIIHFWHG�
IURP� ERWK� GRPHVWLF� DQG� LQWHUQDWLRQDO� PLFUR� DQG� PDFUR� IDFWRUV�� ,Q� RUGHU� WR�
resolve the problems inherent in a bank’s financial condition, and hence to 

HQDEOH� KHDOWK\� IXQFWLRQLQJ�RI� WKH� V\VWHP�� DXWKRUL]HG� ERGLHV�PD\� FKRRVH� WR�
LQWHUYHQH��DQG�UHVWUXFWXUH�VXFK�SUREOHPDWLF�LQVWLWXWLRQV��

,Q�WKLV�UHVWUXFWXULQJ�SURFHVV��D�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�LQVROYHQW�
EDQNV�DQG�WKRVH�ZLWK�SHUPDQHQW�SUREOHPV��0DLQ�VWHSV�RI�WKH�SURFHVV�LQFOXGH�
DQ� HIIHFWLYH� ILQDQFLDO�� RSHUDWLRQDO� DQG� VWUXFWXUDO� VWUHQJWKHQLQJ� RI� LQVROYHQW�
EDQNV� DV� ZHOO� DV� HQDEOLQJ� D� VPRRWK� H[LW� RI� WKH� SUREOHP� EDQNV� ZLWK�
XQUHVROYDEOH� DQG� SHUPDQHQW� ILQDQFLDO� ZHDNQHVVHV� EHIRUH� WKH\� HQG� XS� LQ�
FUHDWLQJ�PRUDO�KD]DUG�SUREOHP���

,Q� DQ� DQDO\VLV� RI� GLIIHUHQW� FRXQWULHV�� LW� LV� REVHUYHG� WKDW� UHJXODWRU\�
DXWKRULWLHV�PDLQO\� FRQFHQWUDWH� RQ� VROYHQF\�SUREOHPV�GXH� WR� WKH� IDFW� WKDW� LWV�
UHVXOWV� DUH� DFKLHYHG� HDUOLHU�� ,Q� WKDW� FDVH�� UHFDSLWDOL]DWLRQ�� OLTXLGDWLRQ� RI�
SUREOHP�ORDQV�DUH�DPRQJ�WKH�PDLQ�WHFKQLTXHV�LPSOHPHQWHG��$OVR��WR�DFKLHYH�
WKH�QHHGHG�HIIHFWLYHQHVV��FDUU\LQJ�RXW�D�VXFFHVVIXO�RSHUDWLRQDO�VWUDWHJ\�LV�D�
YLWDO�FRPSRQHQW�RI�WKH�UHVWUXFWXULQJ�SURFHVV��2Q�WKH�RWKHU�KDQG��OLTXLGDWLRQ�RI�
D� SUREOHP� EDQN� LV� XVHG� LI� WKHUH� H[LVWV� QR� RWKHU� OHVV� FRVWO\� DQG� OHVV� ULVN\�
DOWHUQDWLYHV�DQG�DOVR�ZKHQ�WKH�H[SHFWHG�PDUNHW�UHDFWLRQ�LV�SRVLWLYH���

Based on many countries’ experiences, there exists no clear 

HYLGHQFH� RI� D� VWURQJ� UHODWLRQVKLS� EHWZHHQ� WKH� VXFFHVV� RI� UHKDELOLWDWLRQ�
SURJUDPV� DQG� WKH� HFRQRPLF� UHVXOWV� DFKLHYHG�� )RU� H[DPSOH�� QR�PHDQLQJIXO�
WUHQG� LQ� WKH�FXUUHQW�DFFRXQW�GHILFLW� WR�*13�UDWLR�RU�JURZWK� UDWH� LV�REVHUYHG��
6LPLODUO\�� WKHUH� LV�QR�VSHFLILF�SDWWHUQ� LQ� WKH�QHW� IRUHLJQ�QHW� UHVHUYHV��3ULYDWH�
FRQVXPSWLRQ� DQG� VDYLQJV� DOVR� GLIIHU� IURP� FRXQWU\� WR� FRXQWU\� DQG� GRHV� QRW�
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IROORZ�D�VSHFLILF�WUHQG���2Q�WKH�RWKHU�KDQG��VLQFH�WKH�ZHDOWK�ORVV�DULVLQJ�GXH�
WR� EDQNLQJ� VHFWRU� SUREOHPV� LV� DFFRPSDQLHG� E\� D� QHJDWLYH� GHPDQG� VKRFN��
LQIODWLRQ� KDV� GHFUHDVHG� DOPRVW� LQ� DOO� WKH� FRXQWULHV� H[DPLQHG��1HYHUWKHOHVV��
VLQFH� FRVWV� RI� D� UHVWUXFWXULQJ� SURJUDP� DUH� XVXDOO\�PHW� E\� SXEOLF� IXQGV�� WKH�
EXUGHQ�RQ�WKH�EXGJHW� LV�KXJH��HQGLQJ�XS�LQ��D�GHWHULRUDWLRQ�RI�EXGJHW�GHILFLW�
DV�ZHOO�DV�WKUHDWHQLQJ�PDFURHFRQRPLF�VWDELOLW\���

,Q� SDUDOOHO� WR� LQWHUQDWLRQDO� GHYHORSPHQWV�� WKH� UHVWUXFWXULQJ� HIIRUWV� LQ�
WKH�7XUNLVK�EDQNLQJ�V\VWHP�KDV�FRQFHQWUDWHG�RQ��ILQDQFLDO�UHVWUXFWXULQJ��7KH�
VWUXFWXUDO� UHIRUPV��DFFRPSDQLHG�E\�HIIHFWLYH� ILVFDO�DQG�PRQHWDU\�PHDVXUHV��
KDV�QRW�RQO\�VWUHQJWKHQHG�WKH�7XUNLVK�HFRQRP\�DJDLQVW�SRWHQWLDO� ORVVHV��EXW�
DOVR�SDYHG�WKH�ZD\�IRU�VXVWDLQDEOH�HFRQRPLF�JURZWK��$V�HFRQRPLF�JURZWK�LV�
DFKLHYHG��LQIODWLRQ�KDV�GHFUHDVHG��DV�ZHOO��2Q�WKH�RWKHU�KDQG��WKH�SXEOLF�GHEW�
LQVWUXPHQWV� XVHG� LQ� WKH� UHVWUXFWXULQJ� RI� SXEOLF� DQG� 6',)� �6DYLQJV� 'HSRVLW�
,QVXUDQFH� )XQG�� EDQNV� KDYH� VLJQLILFDQWO\� LQFUHDVHG� WKH� GRPHVWLF� GHEW�
EXUGHQ�� UXLQLQJ� ILVFDO� EDODQFH� DQG� LQFUHDVLQJ� WKH� SUHVVXUH� RI� WKH� SXEOLF�
VHFWRU�ERUURZLQJ�UHTXLUHPHQW�RQ�WKH��EDQNLQJ�V\VWHP�IXUWKHU��

�
.H\ZRUGV��%DQN�5HVWUXFWXULQJ��5HFDSLWDOL]DWRQ��%DG�$VVHWV�
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����¶OHUGHQ� VRQUD� XOXVDO� YH� XOXVODUDUDVÕ� SL\DVDODU� �]HULQGHNL�
VÕQÕUODPDODU�D]DOWÕOPÕú��SL\DVDODUGD��VHUEHVWOHúPH�YH�E�W�QOHúPH�oDEDODUÕ�KÕ]�
ND]DQPÕúWÕU��%X�G|QHPGHQ�LWLEDUHQ�VHUPD\H�KDUHNHWOHULQLQ�VHUEHVWOHúPHVL�YH�
IDL]OHU��]HULQGHNL�NÕVÕWODPDODUÕQ�NDOGÕUÕOPDVÕ� IRQ�DU]ÕQÕQ�DUWPDVÕQD�\RO�DoPÕú��
WHNQRORMLN�JHOLúPHOHU�YH�EXQD�ED÷OÕ�RODUDN�ELOJL� WHNQRORMLOHULQGHNL�JHOLúPHOHULQ�
ILQDQV� WHRUL� YH� X\JXODPDODUÕQÕ� GD� ROXPOX� \|QGH� HWNLOHPHVL\OH� G�Q\D�
HNRQRPLOHULQGH� ILQDQVDO� LúOHPOHULQ� SD\Õ� JLGHUHN� DUWPD\D� EDúODPÕúWÕU�� %X�
JHOLúPHOHUH�NDUúÕOÕN��V|]�NRQXVX�G|QHPGH�oRN�VD\ÕGD��ONHGH�EDQNDODUÕQ�PDOL�
\DSÕODUÕQGD� E�\�N� VRUXQODU� RUWD\D� oÕNPÕúWÕU�� %X� VRUXQODUÕQ� WHPHOLQGH��
�ONHOHULQ� PDNURHNRQRPLN� NRúXOODUÕQÕQ� LVWLNUDUVÕ]OÕ÷ÕQÕQ� \DQÕ� VÕUD�� EDQNDODUÕQ�
NXUXPVDO� \|QHWLPOHULQLQ� YH� NUHGL� N�OW�UOHULQLQ� \HWHUVL]� ROPDVÕ�� GHQHWLP� YH�
J|]HWLP�X\JXODPDODUÕ�LOH�SL\DVD�GLVLSOLQLQ�HNVLN�ROPDVÕ�JLEL�HWNHQOHU�\DWPÕúWÕU��

%DQNDFÕOÕN� VHNW|U�Q�Q� HNRQRPLGH� WDúÕGÕ÷Õ� |QHPLQ� E�\�N� ROPDVÕ� EX�
sektörde ortD\D� oÕNDFDN� VRUXQODUÕQ� ER\XWXQXQ� GD� E�\�N� ROPDVÕQD� \RO�
DoPÕúWÕU�� %DQNDFÕOÕN� VLVWHPLQGH� \DúDQDQ� SUREOHPOHU� VRQXFXQGD� ]DPDQ�
]DPDQ� VLVWHPLN� ELU� úHNLOGH� RUWD\D� oÕNDQ� NUL]OHU�� IDL]� RUDQODUÕQÕQ� DUWPDVÕQD���
XOXVDO� SDUDQÕQ� GH÷HULQLQ� G�úPHVLQH�� PLOOL� JHOLULQ� D]DOPDVÕQD� YH� JHOLU�
GD÷ÕOÕPÕQÕQ� ROXPVX]� HWNLOHQPHVLQH� QHGHQ� ROPXúWXU�� $\UÕFD�� EX� G|QHPGH�
EDQNDFÕOÕN� NUL]OHULQLQ� \RO� DoWÕ÷Õ� PDNUR� HNRQRPLN� NRúXOODU� VHEHEL\OH� JHUL�
G|QPH\HQ�NUHGLOHUGH�KÕ]OÕ�ELU�DUWÕú�ND\GHGLOPLúWLU��8OXVODUDUDVÕ�DODQGD�ELU�oRN�
�ONHGH�EDQNDODUÕQ�GHnetlenmesi ve düzenlenmesinden sorumlu yetkili otorite, 

EDQNDODUÕQ� ]DUDUODUÕQÕQ� DUWPDVÕQÕ� |QOHPHN�� VRUXQODUÕQ� VHNW|U�Q� W�P�QH�
EXODúPDVÕQD� YH� GROD\ÕVÕ\OD� VLVWHPLQ� o|N�ú�QH� \RO� DoPDVÕQD� NDUúÕ� WHGELU�
DOPDN�LoLQ��VRUXQOX�EDQNDODUD�P�GDKDOH�HWPHN�]RUXQGD�NDOPÕúWÕU��

%DQNDFÕOÕN� NUL]OHULQLQ� VRV\R�HNRQRPLN� VRQXoODUÕ� J|]|Q�QH�
DOÕQGÕ÷ÕQGD��KHP��ONH�KHP�GH�N�UHVHOOHúHQ�G�Q\DGD�EDQNDFÕOÕN�VHNW|U�QGHNL�
\HQLGHQ� \DSÕODQGÕUPD� X\JXODPDODUÕ� GDKD� GD� |QHPOL� KDOH� JHOPLúWLU�� %X�
QHGHQOH� EX� oDOÕúPDQÕQ� DPDFÕ�� EDQNDODUÕQ� PDOL� E�Q\HOHULQGHNL� VRUXQODUÕQ�
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ND\QD÷ÕQÕ� VDSWD\DUDN�� XOXVODUDUDVÕ� DODQGD� X\JXODQDQ� EDQND� \HQLGHQ�
\DSÕODQGÕUPD� SURJUDPODUÕQÕ� YH� EXQODUÕQ� HNRQRPLN� VRQXoODUÕQÕ� RUWD\D�
NR\PDNWÕU�� )LQDQVDO� YH� HNRQRPLN� LVWLNUDUÕQ� WHVLV� HGLOPHVLQGH� PHUNH]�
EDQNDODUÕQD�G�úHQ�J|UHYOHU� GLNNDWH�DOÕQGÕ÷ÕQGD�EDQND�\HQLGHQ�\DSÕODQGÕUPD�
V�UHFLQGH� L]OHQHFHN� \|QWHPOHU�� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ
QÕQ�
L]OH\HFH÷L�SDUD�SROLWLNDODUÕ�DoÕVÕQGDQ�GD�E�\�N�|QHP�DU]�HWPHNWHGLU��

dDOÕúPDQÕQ� ELULQFL� E|O�P�QGH�� JHQHO� RODUDN� EDQNDFÕOÕN� VLVWHPLQGH�
NÕUÕOJDQOÕNODUD� \RO� DoDQ� EDQND� LoL� �PLNUR�� YH� EDQND� GÕúÕ� �PDNUR�� IDNW|UOHU�
LQFHOHQPHNWHGLU���

øNLQFL� E|O�PGH�� VRUXQOX� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUPD� V�UHFL�� EX�
V�UHoWH�GLNNDW�HGLOPHVL�JHUHNHQ�XQVXUODU�YH�EDQNDODUÕQ�\HQLGHQ�\DSÕODQGÕUPD�
yöntemleri irdelenmektedir. �

Üçüncü�E|O�PGH��EDQND�\HQLGHQ�\DSÕODQGÕUPD�SURJUDPODUÕQÕQ�EDQND�
SHUIRUPDQVÕ� YH� EDQNDFÕOÕN� IDDOL\HWOHUL� �]HULQGHNL� HWNLOHUL� HOH� DOÕQGÕNWDQ� VRQUD�
V|]�NRQXVX�SURJUDPÕQ�JHQHO�PDNUR�HNRQRPLN�VRQXoODUÕ�LQFHOHQPHNWHGLU��

dDOÕúPDQÕQ� G|UG�QF�� E|O�P�QGH�� JHoLú� HNRQRPLOHUL� YH� *�QH\GR÷X�
$V\D��ONHOHULQGH�EDQNDODUÕQ�\HQLGHQ�\DSÕODQGÕUPD�|UQHNOHUL�VXQXOPDNWDGÕU��

%HúLQFL� E|O�PGH�� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� \HQLGHQ� \DSÕODQGÕUPD�
X\JXODPDODUÕ� HOH� DOÕQPDNWDGÕU�� %X� E|O�PGH�� EDQNDFÕOÕNWD� \HQL� ELU� DQOD\Õú�
GH÷LúLNOL÷LQL� ]RUXQOX� NÕOGÕ÷Õ� G�ú�QFHVLQGHQ� KDUHNHWOH�� .DVÕP� ����� YH� ùXEDW�
����� NUL]OHUL� LOH� NDPX�� 706)� YH� |]HO� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�
süreci tetkik edilmektedir. �

$OWÕQFÕ� E|O�PGH�� %DQND� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ¶QÕQ� 7�UN�
EDQNDFÕOÕN� VLVWHPL� YH� PDNUR� J|VWHUJHOHU� �]HULQGHNL� HWNLVL�
GH÷HUOHQGLULOPHNWHGLU��

<HGLQFL� E|O�PGH�� oDOÕúPD� DQD� KDWODUÕ� LOH� |]HWOHQPLú� YH� VRQXoODUÕ�
J|]GHQ�JHoLULOPLúWLU��

�
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%DQNDODU��IRQ�|G�Qo�YHUHQOHUOH�|G�Qo�DODQODU�DUDVÕQGD�N|SU��Jörevini 

\HULQH� JHWLUHQ� PDOL� VLVWHPGH� IRQODUÕ� WDVDUUXI� HGHQOHUGHQ� DOÕS�� \DWÕUÕP� YH�
W�NHWLP� JLEL� DPDoODUOD� WDOHS� HGHQOHUH� YH\D� VRQ� NXOODQÕFÕODUD� DNWDUDQ� HQ�
|QHPOL�ILQDQVDO�DUDFÕGÕU��%DQNDODUÕQ�HQ�EHOLUJLQ�IDDOL\HWOHUL��SDUD�VDKLSOHUL�LOH�Lú�
VDKLSOHULQL� EDúND�ELU� GH\LúOH�� VHUPD\H� LOH�P�WHúHEELVL� NDUúÕODúWÕUPDODUÕ�ROXS��
EX� LúOHYOHUL� HNRQRPLN� DoÕGDQ� |QHPVHQPHOHULQLQ� HQ� |QHPOL� QHGHQLGLU��
%DQNDODU�� HNRQRPLGHNL� QLVSHWHQ� N�o�N�PHEOD÷OÕ� YH� NÕVD� YDGHOL� IRQODUÕ� GDKD�
X]XQ� YDGHOL� YH� GDKD� E�\�N� ND\QDNODUD� G|Q�úW�UPHNWH�� NDUOÕ� DODQODUÕ�
LQFHOH\HUHN�P�úWHULOHULQH�EX�DODQODU�NRQXVXQGD�ELOJL�YHULS��RQODUÕQ�EX�DODQODUD�
\DWÕUÕP�\DSPDODUÕQÕ�|]HQGLUHUHN�DUDFÕOÕN�IDDOL\HWOHULQGH�EXOXQPDNWDGÕU��

%DQNDODU�� LúOHWPH� QLWHOLNOHUL� YH� DPDoODUÕ� DoÕVÕQGDQ� JHQLú� ER\XWOX�
ROGXNODUÕQGDQ� GL÷HU� VDQD\L�� PDOL�� WDUÕP�� LQúDDW� YH� XODúWÕUPD� NXUXOXúODUÕQGDQ�
SHN�oRN� IDUNOÕOÕNODU�DU]�HWPHNWHGLU��<�U�WW�NOHUL� ILQDQVDO�DUDFÕOÕN� IDDOL\HWOHUL\OH�
�ONHGHNL� PHYFXW� DWÕO� IRQODUD� DUDFÕOÕN� HGLS� RSWLPXP� VHUPD\H� ELULNLPL�
ROXúWXUDUDN�YHULPOLOL÷LQ�DUWPDVÕQD��HNRQRPLN�JHOLúPH\H�YH�GR÷DO�RODUDN�UHIDK�
G�]H\LQLQ� \�NVHOPHVLQH� LPNDQ� VD÷ODPDNWDGÕU� �6D\ÕOJDQ�� ������� %DQNDFÕOÕN�
VLVWHPLQLQ� NHQGLVL� VHUYHW� \DUDWPD\DELOLU�� DPD� ND\QDNODUÕQ� L\L� NXOODQÕPÕQD�
RODQDN�YHUPHN�VXUHWL\OH�HNRQRPLN�NDONÕQPD\D�NDWNÕGD�EXOXQPDNWDGÕU��$\UÕFD��
EDQNDODU�NUHGL�YHUPH�\ROX\OD�JHOLU�YH�VHUYHW�GD÷ÕOÕPÕQÕ�GD�HWNLOH\HELOPHNWHGLU��

%DQNDODU�� ND\GL� SDUD� \DUDWPDN� VXUHWL\OH� GRODúÕPGDNL� SDUDQÕQ�
PLNWDUÕQÕ�HWNLOH\HUHN�IL\DW�PHNDQL]PDVÕQD�WHVLU�HGHELOPHNWH��oHN�YH�VHQHW�JLEL�
|GHPH� DUDoODUÕ� QLWHOL÷LQH� VDKLS� RODQ� ERUo� \D� Ga yükümlülük ihraç 

HGHELOPHNWHGLU�� (NRQRPL\H� \HUOL� SDUD� YH� \DEDQFÕ� SDUD� FLQVLQGHQ� OLNLGLWH�
VXQPDODUÕ� QHGHQL\OH� 0HUNH]� %DQNDODUÕQÕQ� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQD�
\DUGÕPFÕ� ROPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� 0HUNH]� %DQNDODUÕ� WDUDIÕQGDQ� NXOODQÕODQ�
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SDUD� SROLWLNDVÕ� DUDoODUÕ� JHOLúPLú� ELU� EDQNDFÕOÕN� VLVWHPLQL� JHUHNWLUPHNWH�� EX�
RUWDPGD�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L�DUWPDNWDGÕU����

%DQNDODU�� HNRQRPLN� ELULPOHUH� |GHPH� KL]PHWOHUL� VD÷ODPDNWD��
HNRQRPLN� \DSÕ� YH� LOLúNLOHU� VLVWHPLQLQ� PHYFXW� YH� JHOHFHNWHNL� SHUIRUPDQVÕ�
üzerinde önemli� |Oo�GH�HWNLOL� ROPDNWDGÕU��%X�QHGHQOH��EDQNDFÕOÕN� VHNW|U�QGH�
RUWD\D� oÕNDELOHFHN� KHUKDQJL� ELU� HWNLQVL]OLN� H÷LOLPL�� XOXVDO� YH� XOXVODUDUDVÕ�
VHYL\HGH� LVWLNUDUÕ� |QHPOL� |Oo�GH� HWNLOH\HELOHFHN� ELU� PHNDQL]PD\Õ�
WHWLNOH\HELOPHNWHGLU��%DQNDFÕOÕN�VHNW|U�QGH�RUWD\D�oÕNDELOHFHN�VRUXQODU��GL÷HU�
VHNW|UOHUOH� JLUGLNOHUL� LNLOL� LOLúNLOHU� QHGHQL\OH� HNRQRPLQLQ� KHPHQ� KHU� NHVLPLQL�
HWNLOH\HELOHFHN�VRQXoODU�GR÷XUDELOPHNWHGLU��%DQNDFÕOÕN�VHNW|U�QGHNL�ELU�\D�GD�
ELUGHQ�oRN�E�\�N�EDQNDQÕQ�|GHPH�J�oO�÷�QH�G�úPHVL��GRPLQR�HWNLVLQH�ED÷OÕ�
RODUDN� KHP� VRUXQOX� EDQNDODUÕQ� KHP� GH� VD÷ODP� EDQNDODUÕQ� PHYGXDWODUÕQGD�
oHNLOLúH��GL÷HU� WDUDIWDQ�GD�HNRQRPLGH� NUHGL� VÕNÕQWÕVÕQÕQ�RUWD\D�oÕNPDVÕQD�\RO�
DoDELOPHNWHGLU�� %X� RUWDPGD� EHOLUVL]OL÷LQ� DUWPDVÕ� QHGHQL\OH� PHQNXO� NÕ\PHW�
IL\DWODUÕQGD� JHULOHPH� \DúDQDFDN�� |GHPH� J�F�� RODQ� EDQNDODUÕQ� ELOH�
|GH\HELOPH�NDSDVLWHOHUL� WHKOLNH\H�JLUHFHNWLU��'ROD\ÕVÕ\OD��EX�VHNW|UGHNL�NUL]OHU�
GL÷HU� VHNW|UGHNL� NUL]OHUH� J|UH� GDKD� oRN� K�N�PHW� P�GDKDOHVLQLQ� \DSÕOPDVÕ�
JHUHNOLOL÷LQL� RUWD\D� NR\PDNWDGÕU�� (NRQRPLGH� VRQ� GHUHFH� |QHPOL� RODQ�
EDQNDODUÕQ� PDOL� \DSÕODUÕQÕQ� ER]XOPDVÕ� VRQXFXQGD� LIODV� HWPHOHUL�� PHYGXDW�
VLJRUWDVÕ� ROPD\DQ� VLVWHPOHUGH� LON� RODUDN� PHYGXDW� VDKLSOHULQLQ� ]DUDU�
HWPHOHULQH� QHGHQ� RODFDNWÕU�� $\UÕFD�� EX� GXUXP� HNRQRPLN� IDDOL\HWOHULQ� \HULQH�
getirilmesi için özel sektör ve kamu sektörünün LKWL\Do� GX\GX÷X� ILQDQVDO�
ND\QDNODUÕQ�\HWHUVL]�ROPDVÕ�YH�|GHPHOHU�VLVWHPLQLQ�NLOLWOHQPHVL�VRQXFXQX�GD�
GR÷XUDELOHFHNWLU� �.DXIPDQ�� ������� %LU� EDQNDQÕQ� PDOL� \DSÕVÕQÕQ� ER]XOPDVÕ�
VRQXFX� ]DUDU� YH\D� LIODV� HWPHVL� GXUXPXQGD�� EDQND� oDOÕúDQODUÕQD� PDDú�
ödemelerinin yapÕODPDPDVÕ�� �ONHQLQ� *D\UL� 6DIL� <XUW� øoL� +DVÕODVÕQÕ� GD�
D]DOWDFDNWÕU��&DSULR��.OLQJHELHO���������

0DOL� VLVWHPGH� EX� GHUHFH� |QHPOL� RODQ� EDQNDFÕOÕN� VLVWHPL� IDL]�
RUDQODUÕQGDNL� GDOJDODQPDODUGDQ�� ULVN� \|QHWLPLQH� YH� úHIIDIOÕ÷D� LOLúNLQ�
XQVXUODUGDQ�� ILQDQV� YH� HQIRUPDV\RQ� WHNQRORMLVLQGHQ� YH� \DVDO�
G�]HQOHPHOHUGHQ� FLGGL� DQODPGD� HWNLOHQHELOPHNWHGLU�� %XQODUÕQ� \DQÕ� VÕUD�� GÕúD�
DoÕNOÕN� G�]H\L�� NDPX� VHNW|U�Q�Q� E�\�NO�÷�� YH� NXUXPVDO� \DSÕGDNL� VD÷ODPOÕN�
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GD� VHNW|U�Q� HWNLQOL÷LQL� GR÷UXGDQ� HWNLOH\HELOPHNWHGLU��%DQNDFÕOÕN� VLVWHPLQGHNL�
VRUXQODU�� JHQHOOLNOH� � \DVDO� G�]HQOHPHOHULQ� \HWHUVL]OL÷LQGHQ�� HWNLQ� ROPD\DQ�
J|]HWLP� YH� GHQHWLP� V�UHFLQGHQ�� LVWLNUDUOÕ� ROPD\DQ� HNRQRPLN�� ILQDQVDO� YH�
VL\DVL� NRúXOODUGDQ� GROD\Õ� RUWD\D� oÕNPDNWDGÕU�� 6LVWHPH� SROLWLN� P�GDKDOHOHULQ�
ROPDVÕ�� ILQDQVDO�NXUXOXú�VD\ÕVÕQÕQ�DúÕUÕ�GHUHFH�DUWPDVÕ��N|W��\|QHWLP��KXNXNL�
YH\D� ]ÕPQL� PHYGXDW� VLJRUWDVÕQD� ED÷OÕ� DKODNL� o|N�QW�Q�Q� �PRUDO� KD]DUG��
PHYFXW�ROPDVÕ�EDQNDODUÕ�ROXPVX]�HWNLOH\HQ�GL÷HU�XQVXUODU�DUDVÕQGDGÕU�����

'|YL]�NXUX�YH�IDL]�RUDQODUÕQGDNL�DúÕUÕ�GDOJDODQPD�LOH�JHQHO�HNRQRPLN�
faaliyetteki daralmalar, hem finansal kesimde ve hem de reel sektörde 

|GHPH�J�F�Q�Q�D]DOPDVÕQD�QHGHQ�ROPDNWDGÕU��6LVWHPLN�ELU� NUL]�GXUXPXQGD�
UHHO�VHNW|UGHNL�|GHPH�J�F�Q�Q�D]DOPDVÕ�WDKVLOL�JHFLNPLú�DODFDNODUÕQ�DUWPDVÕ�
VRQXFXQX� GR÷XUDFDNWÕU� �&ODHVVHQV�� ������� %DQNDFÕOÕN� VHNW|U�QGH� SUREOHPOL�
EDQNDODUÕQ� ROXúPD� V�UHFLQGH� HQ� |QHPOL� J|VWHUJH� |GHPH� J�F�QGHNL�
JHULOHPHGLU�� gGHPH� J�oO�÷�� VRUXQX�� ELU� EDQNDQÕQ� YDUOÕNODU� YH� EX� YDUOÕNODUÕ�
ILQDQVH� HWWL÷L� ND\QDNODU� DUDVÕQGDNL� IDUNÕQ� SL\DVD� GH÷HULQLQ� QHJDWLI� ROPDVÕ��
GL÷HU� ELU� GH\LúOH�� |]ND\QDNODUÕQ� QHJDWLI� GH÷HUH� XODúPDVÕ� RODUDN� LIDGH�
HGLOPHNWHGLU��

%DQNDODUÕQ�PDOL�E�Q\H�VRUXQODUÕQÕQ�PLNUR�HNRQRPLN��PDNUR�HNRQRPLN�
YH�\DSÕVDO�QHGHQOHUGHQ�ROPDN��]HUH��o� WHPHO�ND\QD÷Õ�EXOXQPDNWDGÕU��0LNUR�
HNRQRPLN� QHGHQOHU� DUDVÕQGD�� EDQNDODUÕQ� VHUPD\H� \HWHUOLOL÷LQH�� DNWLI�
NDOLWHVLQH��\|QHWLP��OLNLGLWH��NDUOÕOÕ÷D�LOLúNLQ�RODUDN�\HWHUOL�G�]H\GH�RODPDPDODUÕ�
\HU�DOPDNWDGÕU��3L\DVD�ULVNOHULQH�NDUúÕ�EDQNDODUÕQ�PDOL�\DSÕODUÕQÕQ�DúÕUÕ�GX\DUOÕ�
ROPDVÕ� GD� EX� QHGHQOHUH� HNOHQHELOPHNWHGLU�� 0DNUR� HNRQRPLN� QHGHQOHU�
DUDVÕQGD��X\JXODQDQ�PDNUR�HNRQRPLN�SROLWLNDODUÕQ�LVWLNUDUVÕ]OÕ÷Õ��HQIODV\RQ�YH�
E�\�PH� RUDQODUÕQGDNL� LVWLNUDUVÕ]OÕN�� IDL]� RUDQODUÕ�� G|YL]� NXUX� YH� VHUPD\H�
KDUHNHWOHULQGHNL� \�NVHN� GH÷LúNHQOLN� JHOPHNWHGLU�� <DSÕVDO� VRUXQODU� LoLQGH�
ILQDQVDO� OLEHUDOOHúPH� V�UHFLQH� \HWHULQFH� X\XP� VD÷ODQDPDPDVÕ�� \DVDO�
G�]HQOHPHOHU� LOH� J|]HWLP� YH� GHQHWLP� IDDOL\HWOHULQLQ� \HWHUVL]OL÷L�� EDQNDFÕOÕN�
VLVWHPLQGH� NDPX�NHVLPLQLQ� E�\�NO�÷�� YH� VL\DVL�P�GDKDOH\H� NDUúÕ� GX\DUOÕOÕN�
HQ�|QHPOL�\HUL�DOPDNWDGÕU��

�
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�����0LNUR�(NRQRPLN�)DNW|UOHU�
%DQNDFÕOÕN� VHNW|U�� SUREOHPOHULQLQ� PLNUR� ED]OÕ� QHGHQOHUL� ELUH\VHO�

RODUDN�EDQNDODUÕQ�ELODQoR�\DSÕODUÕQGDQ�ND\QDNODQDQ�ULVNOHUOH�LOJLOLGLU��%DQNDODU�
oRN� \�NVHN� ILQDQVDO� NDOGÕUDo� RUDQÕ� �ERUo�|]ND\QDN�� LOH� IDDOL\HWWH� EXOXQDQ�
LúOHWPHOHUGLU�� .D\QDN� \DSÕVÕ�� D÷ÕUOÕNOÕ� RODUDN� PHYGXDW� YH� KLVVHGDUODUÕQ�
|]ND\QDNODUÕQGDQ� ROXúXU�� %DQNDODU�� NUHGL� GH÷HUOHQGLUPH� YH� SURMHOHULQ�
ILQDQVPDQÕ� NRQXODUÕQD� LOLúNLQ� G�]J�Q� YH� P�NHPPHO� ROPD\DQ� ELOJLOHUGHQ�
ND\QDNODQDQ� EHOLUVL]OLNOHUOH� NDUúÕ� NDUúÕ\D� NDOPDNWDGÕU�� %LOJL� DVLPHWULVL� YH\D�
\HWHUVL]� ELOJL� QHGHQL\OH� VRQUDGDQ� VRUXQOX� KDOH� JHOHELOHFHN� ELU� NUHGL� YH\D�
\DWÕUÕP�NDUDUÕ�YHUPH� ULVNLQH�PDUX]GXU��.UHGL�P�úWHULOHUL�\�NVHN�JHWLUL� LPNDQÕ�
VD÷OD\DQ� ULVNOL� LúOHUH� JLUPH� NRQXVXQGD� LVWHNOL� ROGXNODUÕQGDQ�� PHYFXW� ULVNLQ�
|QHPOL� ELU� NÕVPÕ�� EDQND\D� NUHGL� YHUHQ�PHYGXDW� VDKLSOHUL� YH�EDQND� VDKLSOHUL�
WDUDIÕQGDQ��VWOHQLOPHNWHGLU���

%LUoRN� ILQDQVDO� NXUXPGD� ROGX÷X� JLEL� EDQNDODUGD� GD� \DúDQDQ�
]RUOXNODUÕQ� WHPHO� VHEHSOHULQLQ� EDúÕQGD� VHUPD\H� \HWHUVL]OL÷L� JHOPHNWHGLU��
6HUPD\H�\HWHUVL]OL÷L��EDQNDODUÕQ��VWOHQGLNOHUL�ULVNOHUH�NDUúÕOÕN�|]ND\QDNODUÕQÕQ�
J�oO�� ROPDPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %LU� GL÷HU� |QHPOL� QHGHQ� GH� N|W��
NXUXPVDO� \|QHWLP� ROXS�� EDQNDODUÕQ� EDQNDFÕOÕN� YH� Lú� G�Q\DVÕQGDNL� GH÷LúLPH�
\HWHULQFH� X\XP� VD÷OD\DPDPDVÕ� RODUDN� LIDGH� HGLOPHNWHGLU�� %HOLUOL� NRúXOODUGD�
\HWHUOL� ROGX÷X� G�ú�Q�OHQ� NUHGL�� OLNLGLWH�� SL\DVD�� IDL]� YH� NXU� ULVNOHUL� \|QHWLPL�
X\JXODPDODUÕ�ED]Õ�NRúXOODUGD�\HWHUVL]�NDODELOPHNWHGLU��

%LU� EDQNDQÕQ� PDOL� GXUXPXQX� RUWD\D� NR\PDN� DPDFÕ\OD� oR÷XQOXNOD��
&$0(/6� RODUDN� ELOLQHQ� ILQDQVDO� DQDOL]� \|QWHPLQGHQ� \DUDUODQÕOPDNWDGÕU���
&$0(/6� DQDOL]L�� EDQNDODUÕQ� G�]HQOL� YH� J�YHQLOLU� oDOÕúPDODUÕQÕ� WHPLQ� HWPHN�
DPDFÕ\OD� J|]HWLP� YH� GHQHWLP� IDDOL\HWOHULQGH� XOXVODUDUDVÕ� DODQGD� EDúYXUXOXQ�
WHPHO� DUDoODUGDQGÕU�� %X� DQDOL]H� J|UH� �&�� VHUPD\H� \HWHUOLOL÷LQL� �FDSLWDO�
DGHTXDF\��� �$�� YDUOÕN� NDOLWHVLQL� �DVVHW� TXDOLW\��� �0�� \|QHWLP� \HWHUOLOL÷LQL��
�PDQDJHPHQW� DGHTXDF\��� �(�� NDUOÕOÕN� GXUXPXQX� �HDUQLQJV��� �/�� OLNLGLWH\L�
�OLTXLGLW\����6��LVH�SL\DVD�ULVNOHULQH�GX\DUOÕOÕ÷Õ��VHQVLWLYLW\�WR�PDUNHW�ULVNV��LIDGH�
HWPHNWHGLU�� &$0(/6� DQDOL]L� LOH� EDQNDODUÕQ� PDOL� WDEORODUÕ� YH� EX� WDEORODUGDQ�
HOGH� HGLOHQ� UDV\RODU� \DUGÕPÕ\OD� PDOL� E�Q\HOHUL� KDNNÕQGD� VRQXoODUD�
YDUÕOPDNWDGÕU���
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�������6HUPD\H�<HWHUOLOL÷LQLQ�'�ú�N�2OPDVÕ�
%DQNDODU�JHQHO�RODUDN�GL÷HU�W�P�WLFDUL�LúOHWPHOHUH�NÕ\DVOD�GDKD�G�ú�N�

VHUPD\H� RUDQÕ� LOH� IDDOL\HW� J|VWHUPHNWHGLU�� %DQNDODUÕQ� ]DUDUODUÕQD� NDUúÕ�
WDPSRQ�J|UHYLQL�\HULQH�JHWLUHQ�|]ND\QDNODUÕQ�\HWHUVL]OL÷L��EDQNDODUÕQ� ILQDQVDO�
VD÷ODPOÕ÷Õ� DoÕVÕQGDQ� HQ� FLGGL� VRUXQODUÕQ� EDúÕQGD� JHOPHNWHGLU�� d�QN��� ELU�
EDQNDQÕQ� LIODV� HWPHVL� GXUXPXQGD� EDQNDQÕQ� KLVVHGDUODUÕ� DQFDN� EDQND\D�
NR\GXNODUÕ� VHUPD\H� NDGDU� VRUXPOX� RODFDN� LNHQ�� PHYGXDW� VDKLSOHUL� GDKD�
E�\�N� ]DUDUODUOD� NDUúÕ� NDUúÕ\D� NDODFDNWÕU�� %X� QHGHQOH� EDQNDODU� LIODV� HWPH�
ULVNLQL� YH� PHYGXDW� VDKLSOHUL� LoLQ� ROXúDELOHFHN� PDOL\HWL� VÕQÕUODPDN� DPDFÕ\OD�
\HWHUOL� ELU� VHUPD\H� EXOXQGXUPDN� ]RUXQGDGÕU�� ����
OL� \ÕOODUGD� SHN� oRN�
JHOLúPHNWH� RODQ� �ONHGH� EDQNDODUÕQ� VHUPD\HOHULQLQ� WRSODP� DNWLIOHULQH� RUDQÕ�
\�]GH� �
GHQ� GDKD� G�ú�N�G�]H\OHUGH�|Oo�OP�ú� YH� \DúDQDELOHFHN� ILQDQVDO� ELU�
NUL]GH� \HWHUOL� VHUPD\HGHQ� \RNVXQ� RODQ� EDQNDODUÕQ� EX� GXUXPGDQ� oRN� oDEXN�
HWNLOHQGLNOHUL�VDSWDQPÕúWÕU��&DSULR�YH�.OLQJHELHO����������

6HUPD\H�\DSÕODUÕ� \HWHUVL]�EDQNDODUÕQ�� ILQDQVDO�VLVWHPGH�ROXúDELOHFHN�
NUL]OHUGHQ� ROXPVX]� HWNLOHPHOHULQL� |QOHPHN� DPDFÕ\OD�� VHUPD\H� \HWHUOLOL÷L�
KDNNÕQGD�\DVDO�G�]HQOHPH\H� LKWL\Do�GX\XOPXúWXU��%X�DPDoOD�����
GH�%DVHO�
%DQNDFÕOÕN� 'HQHWLP� .RPLWHVL
QLQ� EHOLUOHGL÷L� YH� GH� J�Q�P�]GH� EDQNDODUÕQ�
VHUPD\H�\HWHUOLOLNOHULQLQ�|Oo�OPHVLQGH�HQ�oRN�NXOODQÕODQ��VHUPD\H�ULVN�D÷ÕUOÕNOÕ�
DNWLIOHU��RUDQÕ�VHUPD\H�\HWHUOLOL÷L�VWDQGDUW�UDV\RVX��6<5��RODUDN�EHOLUOHQPLúWLU��
Buna göre her bir bankD� ULVN� D÷ÕUOÕNOÕ� DNWLIOHULQLQ� DVJDUL� \�]GH� �
L� NDGDU�
VHUPD\H� EXOXQGXUPDN� ]RUXQGDGÕU�� ����¶GDQ� LWLEDUHQ� EDQNDODUÕQ� SL\DVD�
ULVNOHULQL�GH�GLNNDWH�DODUDN�\HWHUOL�G�]H\GH�VHUPD\H�EXOXQGXUPDODUÕ�DPDFÕ\OD�
LODYH��G�]HQOHPHOHU�\DSÕOPÕúWÕU��

%DQNDODUÕQ� \HWHUOL� G�]H\GH� VHUPD\H� EXOXQGXUXOPDVÕ� GDLPD� L\L� ELU�
WHGELU� RODUDN� G�ú�Q�OVH� GH�� PDOL� DoÕGDQ� \HWHUVL]� ROXS� ROPDGÕNODUÕQÕQ�
DQODúÕOPDVÕ�LoLQ�&$0(/6
LQ�GL÷HU�J|VWHUJHOHULQH�GH�EDNÕOPDVÕ�JHUHNPHNWHGLU��

�������$NWLI�.DOLWHVLQLQ�%R]XN�2OPDVÕ�
%DQNDQÕQ� \HWHUOL� ELU� VHUPD\H\H� VDKLS� ROPDVÕQD� UD÷PHQ� DNWLI�

NDOLWHVLQLQ� G�ú�N� ROPDVÕ� GD� EX� EDQNDQÕQ� |GHPH� J�oO�÷�� LoLQH� JLUPHVLQH�
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QHGHQ�RODELOPHNWHGLU��$V\D�NUL]L�|QFHVLQGH�ROGX÷X�JLEL�EDQNDODUÕQ�DNWLI�JHWLULVL�
G�ú�N� DODQODUD� NUHGL� NXOODQGÕUPDVÕ�� EX� NUHGLOHULQ� JHUL� G|QPHVLQGH� VRUXQODU�
\DúDQPDVÕQD� QHGHQ� ROPXú�� EX� GXUXPGDQ� EDQNDODUÕQ� ELODQoRODUÕ� ROXPVX]�
\|QGH�HWNLOHQPLúWLU����

.QXWVHQ� YH� /LH� ������
\H� J|UH� HNRQRPLGHNL� E�\�PH� RUWDPÕ� LOH�
EDQNDODUÕQ� NUHGL� ]DUDUODUÕ� DUDVÕQGD� DoÕN� ELU� LOLúNL� EXOXQPDNWDGÕU�� (NRQRPLQLQ�
JHQLúOHPH� G|QHPLQGH� KHP� \XUW� LoL� KHP� GH� \XUW� GÕúÕ� ND\QDN� VD÷ODPD�
SRWDQVL\HOL� DUWPDNWDGÕU�� 6|]� NRQXVX� SDVLI� \DUDWPD� RODQD÷ÕQÕQ� DUWPDVÕ��
VHNW|UGHNL� UHNDEHW� NRúXOODUÕQÕQ� GD� HWNLVL\OH�� EDQNDODUÕQ� DJUHVLI� ELU� E�\�PH�
VWUDWHMLVL� L]OHPHVLQH� \RO� DoPDNWDGÕU�� øODYH� IRQX� RODQ� EDQNDODU�� NUHGL�
portfö\OHULQL� DUWÕUPD� H÷LOLPLQH� JLUPHNWHGLU�� $úÕUÕ� NUHGL� E�\�PHVL� LOH� KÕ]ODQDQ�
J�oO��Lo�WDOHS��HWNLQ�ELU�úHNLOGH�\DYDúODWÕOPDGÕ÷Õ�WDNGLUGH�HQIODV\RQLVW�EDVNÕQÕQ�
YH� GÕú� GHQJHVL]OLNOHULQ� RUWD\D� oÕNPDVÕQD� QHGHQ� RODELOPHNWHGLU�� %XQXQ�
VRQXFXQGD�� Lo� YH� GÕú� \DWÕUÕPFÕQÕQ� J�YHQL� VDUVÕOPDNWD�� PHUNH]� EDQNDODUÕQÕQ�
VÕNÕ�SDUD�SROLWLNDVÕ� L]OHPH\H�EDúODPDODUÕ\OD�IDL]�RUDQODUÕ�\�NVHOPHNWH��PDO�YH�
KL]PHWOHUH� RODQ� WRSODP� WDOHS� D]DOPDNWD�� úLUNHWOHULQ� NDUOÕOÕ÷Õ� G�úPHNWH�� EXQD�
ED÷OÕ�RODUDN�GD�WDKVLO�HGLOHPH\HQ�NUHGL�WXWDUÕ�DUWPDNWDGÕU��

6HUGHQJHoWL� ������
\H� J|UH�� NUHGL� DUWÕúODUÕ�� EDQNDODUÕQ� SURMH�
GH÷HUOHQGLUPH� NDSDVLWHOHULQLQ� ELU� OLPLW� GDKLOLQGH� ROPDVÕ�� G�]HQOHPH�
NXUXOXúODUÕQÕQ� GHQHWOHPH� NDSDVLWH� YH� ND\QDNODUÕQÕQ� VÕQÕUOÕ� ROPDVÕ�� EHNOHQHQ�
JHWLULOHUL�\�NVHN�RODQ��L\L��SURMHOHULQ�VD\ÕVÕQÕQ�D]�ROPDVÕ�QHGHQL\OH��EDQNDODUÕQ�
YDUOÕNODUÕQÕQ�NDOLWHVLQGH�G�ú�úH�NDWNÕGD�EXOXQDELOPHNWHGLU��

<HWHUOL� LVWLKEDUDW� \DSÕOPDGDQ� YH� HNVLN� SODQODPD� VWUDWHMLVL\OH�
V�UG�U�OHQ� NUHGL� SROLWLNDODUÕ�� |GHPH� NDSDVLWHVL� G�ú�N� YH� ULVNOL� VHNW|UOHUH�
NXOODQGÕUÕODQ� NUHGLOHU�� Nredilerin bireysel, kurumsal ve sektörel bazda 

oHúLWOHQGLULOHPHPHVL� VRQXFX�ROXúDQ� ULVN�NRQVDQWUDV\RQX�QHGHQL\OH�NUHGLOHULQ�
WDNLELQGH� ]DDID� G�ú�OPHVL� \HWHUVL]� EDQNDFÕOÕN� X\JXODPDODUÕQÕQ� HQ� |QHPOL�
XQVXUODUÕQGDQGÕU���

%DQNDODUÕQ� NUHGL� NXOODQGÕUÕUNHQ� JHUHNOL� ULVN� GH÷HUOHQGLUPHVLQL�
\DSPDVÕ�YH�EXQD�X\JXQ�WHPLQDW�DOPDVÕ�JHUHNPHNWHGLU��)LUPDODUÕQ�HNRQRPLGH�
\DúDQDQ� GDOJDODQPDODUD� YH\D� WLFDUL� EDúDUÕVÕ]OÕNODUD� ED÷OÕ� RODUDN� |GHPH�
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NDSDVLWHOHULQL� \LWLUPHOHUL� YH� EDQNDODUGDQ� DOGÕNODUÕ� NUHGLOHUL� |GH\HPHPHOHUL�
önemli bir risk� XQVXUXGXU�� %X� ULVNH� ED÷OÕ� RODUDN� WDKVLOL� JHoPLú� DODFDN�
KDFPLQLQ�E�\�PHVL�� EDQNDQÕQ� NUHGL�P�úWHULOHULQL� VHoHUNHQ�KDNODUÕQGD�\HWHUOL�
PDOL�ELOJL\H�HULúHPHGL÷L�DQODPÕQÕ�YHUPHNWHGLU���

%LU� EDQNDQÕQ� DNWLI� NDOLWHVLQL� EHOLUOH\HQ� HQ� |QHPOL� J|VWHUJH�� WDKVLOL�
JHFLNPLú� DODFDNODUÕQ� WRSODP� NUHGLOHU� LoLQGHNL� SD\ÕGÕU�� %DQNDODU� SODVPDQGD�
EXOXQXUNHQ� \�N�PO�O�NOHULQLQ� YDGH� \DSÕVÕQÕ� GLNNDWH� DOPDN� ]RUXQGDGÕU�� *HUL�
|GHQHFH÷L� EHNOHQHQ�� DQFDN� WDKVLO� HGLOHPH\HQ� NUHGLOHU�� DQDSDUD� YH� IDL]OHULQ�
|GHQPHPHVL�QHGHQL\OH�EDQNDQÕQ�QDNLW� DNÕPÕQÕ�QHJDWLI�\|QGH�HWNLOHPHNWHGLU��
%X� GXUXP�� EDQNDQÕQ� ELU� WDUDIWDQ� NDUOÕOÕ÷ÕQÕ� D]DOWPDNWD� GL÷HU� WDUDIWDQ�
\�N�PO�O�NOHULQ�YDGHVLQGH�\HULQH�JHWLULOHPHPHVLQH�\RO�DoPDNWDGÕU��$V\D�NUL]L�
V�UHFLQGH� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� WRSODP� NUHGLOHU� LoLQGHNL� SD\Õ�
(QGRQHzya'da yüzde 65�70, Güney Kore'de yüzde 30����� 7D\ODQG
GD� LVH�
\DNODúÕN�\�]GH����RODUDN�JHUoHNOHúPLúWLU��/LQGJUHQ�YH�GL÷HUOHUL���������

%DQNDQÕQ�DNWLI� NDOLWHVLQL�J|VWHUHQ�ELU�GL÷HU� J|VWHUJH�GH�GDKLO�ROGX÷X�
grup içinde \HU� DODQ� úLUNHWOHUOH�� LúWLUDNOHUH� YH� DQD� VHUPD\HGDUODUD�
NXOODQGÕUGÕ÷Õ�NUHGLOHULQ�WRSODP�NUHGLOHU�LoLQGHNL�SD\�ROXS��EXQXQ�\�NVHN�ROPDVÕ�
GD� NUHGL� ULVNLQL� DUWÕUPDNWDGÕU�� $\UÕFD�� D÷ÕUOÕNOÕ� RODUDN� \DEDQFÕ� SDUD� FLQVLQGHQ�
NXOODQGÕUÕODQ�NUHGLOHU��G|YL]�NXUODUÕQGDNL�EHNOHQPH\HQ�DUWÕúODUD�SDUDOHO�RODUDN��
NUHGLQLQ�JHUL�G|QPHPH�ULVNLQL�RUWD\D�oÕNDUPDNWDGÕU��

�������<|QHWLP�.DOLWHVLQLQ�YH�8\JXODPDODUÕQÕQ�<HWHUVL]�2OPDVÕ�
%DQND� \|QHWLPL� YH� JHQHO� DQODPGD� NXUXPVDO� \|QHWLP�� EDQNDODUÕQ�

IDDOL\HW� HWNLQOLNOHUL�� ILQDQVDO� VD÷ODPOÕNODUÕ� DoÕVÕQGDQ� E�\�N� |QHP� DU]� HGHQ�
KXVXVODUGDQGÕU�� %DQNDFÕOÕ÷ÕQ� ELU� ULVN� DOPD� YH� \|QHWPH� LúL� ROGX÷X� GLNNDWH�
DOÕQGÕ÷ÕQGD��\|QHWLP�NDOLWHVLQLQ�|QHPL�GDKD�L\L�RUWD\D�oÕNPDNWDGÕU��.DOLWHOL�YH�
HNLS� oDOÕúPDVÕ� DQOD\ÕúÕQD� X\JXQ� ELU� \|QHWLFL� JUXEXQD� VDKLS� ROPD\DQ�
EDQNDODUÕQ� YHULPOL� ELU� úHNLOGH� \|QHWLOPHVL� P�PN�Q� ROPD\DFDNWÕU�� ����¶OHULQ�
VRQODUÕQGD� YH� ����¶ODUÕQ� EDúODUÕQGD� øVSDQ\D¶GD� %DQFR� (VSDQRO� GH� &UHGLWR�
�%DQHVWR�� ROXPOX� HNRQRPLN� NRúXOODUÕQ� PHYFXW� ROPDVÕQD� UD÷PHQ� oRN� L\L�
\|QHWLOPHGL÷L�LoLQ�LIODV�HWPLúWLU��
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<|QHWLPLQ� NDOLWHVL� |Oo�O�UNHQ� JHOLúPLú� �ONH� X\JXODPDODUÕQGD�� EDQND�
LoL� X\JXODQDQ� SROLWLNDODUÕQ� DPDFD� X\JXQOX÷X�� ULVN� N�OW�U�Q�Q� JHOLúPLúOL÷L��
IDDOL\HW� DODQODUÕQGDNL� Lo� NRQWURO� VLVWHPOHULQLQ� \HWHUOLOL÷L� YH� GXUXPD� X\JXQ�
politika üretilme kapasitesi, üst yönetimin faaliyetlere ait riskleri kontrol etme 

EDúDUÕVÕ�� VWUDWHMLOHUL� YH� EDQNDQÕQ� VHNW|UGHNL� JHOLúPHOHUH� YH� \HQL� �U�QOHUH�
X\XP�VD÷ODPD�GHUHFHVL�GLNNDWH�DOÕQPDNWDGÕU��$\UÕFD��EDQND�VDKLSOHULQH�YH\D�
�VW�\|QHWLFLOHULQH�NUHGL�DoÕOÕS�DoÕOPDGÕ÷Õ��P�úWHULOHUH�VXQXODQ�KL]PHWLQ�NDOLWHVL�
gibi faktörler de göze alÕQDQ�NULWHUOHU�DUDVÕQGDGÕU��%DQNDODUÕQ�PHY]XDWD�X\JXQ�
RODUDN� IDDOL\HWWH� EXOXQPDODUÕ� YH� �VW� \|QHWLPLQ�� GHQHWoLOHULQ�
GH÷HUOHQGLUPHOHULQL�YH�X\JXODPDODUÕQÕ�GLNNDWH�DOPDVÕ�GD�|QHPOLGLU��

%DQND� VHUPD\HGDUÕQÕQ� GD� \|QHWLPOH� D\QÕ� \|QGH� KDUHNHW� HWPHVL� YH�
VHUPD\H\L� NR\PDVÕQGDQ� VRQUD� L\L� ELU� \|QHWLP� DQOD\ÕúÕQÕ� WHúYLN� HGHUHN�
EDQNDQÕQ�GH÷HULQL�DUWÕUPDN�YH�EX�\|QGH�WHPHO�KHGHIOHU�EHOLUOH\HUHN�\|QHWLPLQ�
EDúDUÕVÕQÕ� GH÷HUOHQGLUPHVL� JHUHNPHNWHGLU�� $%'¶GH� ����� \ÕOÕQGD� \DSÕODQ� YH�
Nakit Denetimi Ofisi’nce (Office of the ComptrolOHU� RI� WKH� &XUUHQF\��
\D\ÕQODQDQ� oDOÕúPDGD�� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD� XOXVDO� EDQNDODUÕQ� LIODV�
HWPHOHULQLQ�WHPHO�QHGHQL�RODUDN��EDQNDODUÕQ�L\L�\|QHWLOHPHPHVL�QHGHQL\OH�DNWLI�
NDOLWHOHULQLQ� G�úPHVL� YH� VHUPD\HGH� ]DPDQOD� HULPHQLQ� RUWD\D� oÕNPDVÕ� \HU�
DOPÕúWÕU�� %DQNDODUÕQ� \DúDQDQ� GDOJDODQPDODU� VÕUDVÕQGD� J�oO�� Lo� SROLWLNDODU��
VLVWHPOHU� YH� NRQWURO� PHNDQL]PDODUÕ� JHOLúWLUHUHN� VD÷OÕNOÕ� NDODELOHFHNOHUL�
YXUJXODQPÕúWÕU��6RUXQOX� YH\D� LIODV� HGHQ�EDQND�\|QHWLFLOHULQLQ�JHUHNoH�RODUDN�
\DOQÕ]FD� HNRQRPLN� NRúXOODUÕ� |QH� V�UPHOHULQLQ� \HWHUOL� ROPDGÕ÷Õ�� NHQGLOHULQL� GH�
VRUJXODPDODUÕ�JHUHNWL÷L�LIDGH�HGLOPLúWLU��

����¶OL� \ÕOODUGD� øVSDQ\D¶QÕQ� E�\�N� EDQNDODUÕQÕQ� \|QHWLFLOHULQLQ� \DSWÕ÷Õ�
JLEL�� ELUoRN� �ONHGH� EDQND� \|QHWLFLOHUL� EDQNDQÕQ� PDOL� YH� HNRQRPLN�
SUREOHPOHULQL� NDPXR\XQGDQ� YH� GHQHWLP� RWRULWHVLQGHQ� JL]OHPLúWLU�� $\UÕFD��
EDQND� \|QHWLFLOHULQLQ� Lo� NRQWURO� VLVWHPOHUL� NRQXVXQGD�\HWHUVL]�NDOPDVÕ��%&&,�
�%DQN� RI�&UHGLW� DQG�&RPPHUFH� ,QWHUQDWLRQDO������� YH�%DULQJV�%DQN� �������
|UQH÷LQGH� ROGX÷X� JLEL�� EDQNDODUÕQ� yüksek düzeyde risk üstlenmesine ve 

XVXOV�]�NUHGL�NXOODQGÕUÕPÕ�GDKLO�ELUWDNÕP�\ROVX]OX÷D�LPNDQ�VD÷ODPÕúWÕU��
�



� ���

�������.DUOÕOÕ÷ÕQ�'�ú�N�2OPDVÕ�
%DQNDODU� NXUXOXú� DPDoODUÕ� LWLEDUL\OH� NDU� HWPHOHUL� JHUHNHQ� ILQDQVDO�

NXUXPODUGÕU��*HUHN�ELU�WLFDUL�LúOHWPH�RODUDN�IDDOL\HWOHULQLQ�GHYDPOÕOÕ÷Õ��JHUHNVH�
KLVVHGDUODUÕQ� JHWLUL� EHNOHQWLOHULQLQ� NDUúÕODQDELOPHVL� LoLQ� V|]� NRQXVX�
LúOHWPHOHULQ�EHOLUOL� ELU� NDUOÕOÕN� SRWDQVL\HOLQH� VDKLS�ROPDODUÕ� ]RUXQOXGXU��.DUOÕOÕN�
J|VWHUJHVL� ELU� EDQNDQÕQ� ILQDQVDO� VD÷ODPOÕ÷Õ�� IDDOL\HWOHULQLQ� HWNLQOL÷L�
\|QHWLPLQLQ� EDúDUÕVÕ� JLEL� SHN� oRN� NRQXGD� HN� ELOJL� VD÷OD\DELOPHNWHGLU��
%DQNDQÕQ� NDUOÕOÕ÷ÕQÕQ� G�ú�N� ROPDVÕ� GXUXPXQGD� \HQL� SODVPDQODU� LoLQ� ND\QDN���
\DUDWDPDPDVÕ� V|]� NRQXVX� RODELOHFHNWLU�� $\UÕFD�� EDQNDQÕQ� JHOLUOHULQLQ� WHN� ELU�
ND\QD÷D� ED÷OÕ� ROPDVÕ� YH� EXQX� oHúLWOH\HPHPHVL� EDQNDQÕQ� QDNLW� DNÕPODUÕ�
üzeULQGH�ULVN�XQVXUODUÕQÕQ�\�NVHN�ROPDVÕ�VRQXFXQX�GR÷XUDELOHFHNWLU��

.DUOÕOÕ÷ÕQ� |Oo�OPHVLQGH�� EDQNDQÕQ� NDUOÕOÕN� WUHQGL�� HOGH� HGLOHQ� NDUÕQ�
NDOLWHVL� YH� V�UG�U�OHELOLUOL÷L� YH� EXQXQ� VHNW|UGHNL� GL÷HU� EDQNDODUOD�
NDUúÕODúWÕUÕOPDVÕ�� ND]DQoODUÕQÕQ� SL\DVD� ULVNOHULQH� GX\DUOÕOÕ÷Õ�� ]DUDU� ROPDVÕ�
GXUXPXQGD� VHUPD\HQLQ� EX� ]DUDUÕ� NDUúÕOD\DELOLUOL÷L� GLNNDWH� DOÕQPDNWDGÕU�� 1HW�
G|QHP� NDUÕQÕQ� RUWDODPD� |]ND\QDNODUD� RUDQÕ� �UHWXUQ� RQ� HTXLW\�52(��� QHW�
G|QHP� NDUÕQÕQ� RUWDODPD� |GHQPLú� VHUPD\H\H� RUDQÕ� YH� QHW� G|QHP� NDUÕQÕQ�
RUWDODPD� WRSODP� DNWLIOHUH� RUDQÕ� �UHWXUQ� RQ� DVVHWV�52$�� NDUOÕOÕN� G�]H\LQLQ�
|Oo�OPHVLQGH�NXOODQÕODQ�UDV\RODUGDQGÕU��

�������/LNLGLWH�<HWHUVL]OL÷L�
%DQNDFÕOÕN� VHNW|U�QGH� RUWD\D� oÕNDQ� ELU� GL÷HU� WHPHO� ULVN� GH� OLNLGLWH�

ULVNLGLU�� /LNLW� YDUOÕNODUÕQ� \HWHUVL]OL÷L�� EDQNDODUÕQ� DQL� PHYGXDW� oÕNÕúODUÕQD� YH�
X\JXQ�NUHGL�WDOHSOHULQH�\D�FHYDS�YHUHPHPHOHULQH�\D�GD�EX�WDOHSOHUL�DNWLIOHULQL�
]DUDUÕQD�VDWDUDN�YH\D� LQWHUEDQN�SL\DVDVÕ�JLEL�ND\QDNODUGDQ�\�NVHN�PDOL\HWOH�
\HQL� ERUo� HGLQHUHN� NDUúÕODPDODUÕQD� \RO� DoPDNWDGÕU�� %DQNDODUÕQ� RUWD\D�
oÕNDELOHFHN� úRNOardan asgari düzeyde etkilenmesi ve ekonomiyi yönlendiren 

\DWÕUÕPFÕODUÕQ� NUHGL� WDOHSOHULQH� FHYDS� YHUHELOPHOHUL� LoLQ� OLNLW� UH]HUYOHU� WXWPDVÕ�
JHUHNPHNWHGLU�� %DQND� YDUOÕNODUÕQÕQ� \HWHUOL� ELU� NÕVPÕQÕ� OLNLW� RODUDN� HOLQGH�
WXWPD\ÕúÕ� EDQNDFÕOÕNOD� LOJLOL� YH\D� EDQNDFÕOÕN� GÕúÕ� RUWD\D� oÕNDELOHFHN� NDUOÕ�
IÕUVDWODUÕ� GH÷HUOHQGLUPHVLQH� GH� LPNDQ� YHUPH\HFHNWLU�� (OOHULQGHNL� IRQODUÕ�
EDQNDODUD� \DWÕUGÕNODUÕ� LoLQ� EX� EDQNDODUÕQ� \�N�PO�O�NOHULQL� \DWÕUGÕNODUÕ� WXWDU�
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|Oo�V�QGH� �VWOHQHQ� oR÷X� N�o�N� \DWÕUÕPFÕ�� EDQNDODUÕQ� |GHPH� J�oO�÷�� LoLQH�
G�úPHVL�GXUXPXQGD�IRQODUÕQÕ�oHNHUHN�\D�GDKD�J�YHQOL�ROGXNODUÕQD�LQDQGÕNODUÕ�
EDQNDODUD� \|QHOPHNWH� YH\D� DOWHUQDWLI� \DWÕUÕP� DUDoODUÕQD� SODVPDQODUGD�
EXOXQPDNWDGÕU��

%DQNDODU� D÷ÕUOÕNOÕ� RODUDN� NÕVD� YDGHOL� WRSODGÕNODUÕ� IRQODUÕ� GDKD� X]XQ�
YDGHOL� RODUDN� NUHGLOHUH� YH\D� PHQNXO� NÕ\PHWOHUH� DNWDUPDNWDGÕU�� %DQNDODUÕQ�
YDUOÕNODUÕQÕ� SDVLIOHULQH� J|UH� GDKD� X]XQ� YDGHOL� RODUDN� \DSÕODQGÕUPDVÕ� YDGH�
X\XPVX]OX÷XQD� \RO� DoPDNWDGÕU�� 2UWD\D� oÕNDQ� YDGH� X\XPVX]OX÷X� EDQND�
KDNNÕQGDNL� SL\DVD� DOJÕODPDVÕQÕQ� ROXPVX]� \|QGH� GH÷LúPHVL\OH� OLNLGLWH� ULVNLQH�
yol açabilmektedir. Aktiflerin vadesinin pasiflerin vadesinden daha uzun 

ROPDVÕ� QHGHQL\OH�� SDVLIOHU� GDKD� HUNHQ� IL\DWODQDFD÷ÕQGDQ�� IDL]� RUDQODUÕQÕQ�
G�úPHVL�EDQNDODUÕQ�NDUOÕOÕ÷Õ�ROXPOX�� WHUV�\|QGH�KDUHNHWL� LVH�ROXPVX]�úHNLOGH�
etkileyecektir. Yükümlül�NOHULQ� IRQODQPD� PDOL\HWL� HNRQRPLN� DoÕGDQ�
NDUúÕODQDPD\DFDN� ELU� G�]H\H� XODúPDVÕ� GXUXPXQGD�� YDUOÕNODUÕQ� JHUoHN�
GH÷HULQLQ�DOWÕQGD�VDWÕOPDODUÕQD�QHGHQ�ROPDNWDGÕU���

�������3L\DVD�5LVNOHULQH�'X\DUOÕOÕ÷ÕQ�<�NVHN�2OPDVÕ�
%DQNDODU��ELODQoR�\DSÕODUÕ�YH�IDDOL\HW�VWUDWHMLOHULQH�ED÷OÕ�RODUDN�SL\DVD�

ULVNLQH� PDUX]� NDODELOPHNWHGLU�� %DQNDODUÕQ� JHOLUOHUL� YH� VHUPD\H� GH÷HUOHUL�
SL\DVD� NRúXOODUÕQGDNL� ROXPVX]� JHOLúPHOHUGHQ� HWNLOHQPHNWHGLU�� )DL]�� NXU� YH�
KLVVH� VHQHGL� ULVNL�SL\DVD� ULVNLQLQ� XQVXUODUÕQGDQGÕU��3L\DVD� ULVNLQLQ� HQ�|QHPOL�
IDNW|UOHULQGHQ� RODQ� IDL]� ULVNL�� IDL]� RUDQODUÕQGD� RUWD\D� oÕNDELOHFHN� DUWÕú� \D� GD�
D]DOÕúODU�VRQXFXQGD� ILQDQVDO�NXUXOXúODUÕQ�VDKLS�ROGXNODUÕ�ELODQoR�SR]LV\RQODUÕ�
�]HULQGHQ�PDUX]� NDODFDNODUÕ�PXKWHPHO� ]DUDUODUÕ� LIDGH� HWPHNWHGLU�� %DQNDODU��
HQ� oRN� IDL]H� GX\DUOÕ� DNWLI� YH� SDVLIOHULQ� \HQLGHQ� IL\DWODPDODUÕQD� NDODQ� V�UHOHU�
DUDVÕQGDNL� X\XPVX]OX÷D�ED÷OÕ� \HQLGHQ� IL\DWODPD� ULVNL� YH�GH÷LúNHQ� IDL]OL�DNWLI�
YH� SDVLIOHULQ� 7h)(�� 7()(� YH� G|YL]� NXUODUÕ� JLEL� IDUNOÕ� ND\QDNODUD�
HQGHNVOHQPHVL� �WHPHO� ULVN� � � QHGHQL\OH� IDL]� RUDQÕ� ULVNLQH�PDUX]� NDOPDNWDGÕU��
%DVHO�.RPLWHVL¶QLQ�����¶GD�VHUPD\H�\HWHUOLOL÷L�VWDQGDUGÕQGD�\DSWÕ÷Õ�GH÷LúLNOLN�
LOH�XOXVODUDUDVÕ�EDQNDFÕOÕN�DODQÕQGD�PLQLPXP�6<5¶QLQ�KHVDSODQPDVÕQGD�IDL]��
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NXU�� KLVVH� VHQHGL� YH� WLFDUL� PDO� ULVNLQGHQ� ROXúDQ� SL\DVD� ULVNOHUL� GH� GLNNDWH�
DOÕQPD\D�EDúODQPÕúWÕU���

.XU� ULVNL��EDQNDODUÕQ�\DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕN�YH�\�N�PO�O�NOHUL�
DUDVÕQGDNL� IDUN�QHGHQL\OH��G|YL]�NXUODUÕQGDNL�GH÷LúLPH�ED÷OÕ�RODUDN�WDúÕGÕNODUÕ�
]DUDUD�X÷UDPD�ULVNLGLU��%DQNDQÕQ�ELODQoR�LoLQGH�DoÕN�SR]LV\RQX�PHYFXW�LVH�YH�
banka bu açÕ÷Õ�YDGHOL�SL\DVDODU�DUDFÕOÕ\OD�KHGJH�HGHPHPLúVH��NXUODUGDNL�DúÕUÕ�
\�NVHOPHOHU�EDQND\Õ�]DUDUD�X÷UDWDELOHFHNWLU��

'L÷HU� WDUDIWDQ� EDQND�� KLVVH� VHQHGL� SL\DVDVÕQGD� \R÷XQ� ELU� úHNLOGH�
DOÕP� VDWÕP� LúOHPL� \DSÕ\RUVD� YH\D� KLVVH� VHQHGL� LKUDFÕ� \ROX\OD� VHUPD\H�
VD÷OÕ\RUVD�� PHQNXO� NÕ\PHWOHU� SL\DVDVÕQGDNL� IL\DW� G�ú�úOHULQGHQ� GROD\Õ� ]DUDU�
HGHELOHFHNWLU��

�
�����0DNUR�(NRQRPLN�)DNW|UOHU�

%UHHWWRQ�:RRGV�VLVWHPLQLQ�o|N�ú�QGHQ�VRQUD�KHP�JHOLúPLú�KHP�GH�
JHOLúPHNWH� RODQ� SHN� oRN� �ONHGH� EDQNDFÕOÕN� NUL]OHUL� \DúDQPÕúWÕU�� <DúDQDQ�
VRUXQODU�ED]HQ��ONHOHUH�KDV�ROPDNOD�ELUOLNWH��DUDODUÕQGD�RUWDN�QRNWDODU�ROGX÷X�
J|U�OPHNWHGLU�� %XQODU� DUDVÕQGD� ILQDQVDO� VLVWHPLQ� ]D\ÕI� ROPDVÕ�� VL\DVL� YH�
PDNUR�LVWLNUDUVÕ]OÕ÷ÕQ�PHYFXW�ROPDVÕ��G|YL]�NXUXQD�LOLúNLQ�SUREOHPOHULQ�ROPDVÕ�
|QHPOL�\HU�DOPDNWDGÕU��$FWLYHILQDQV��$UDOÕN������2FDN���������

øVWLNUDUVÕ]� PDNUR� HNRQRPLN� SROLWLNDODUÕQ� X\JXODQGÕ÷Õ� �ONHOHUGH��
JHQLúOH\LFL�SDUD�YH�PDOL\H�SROLWLNDODUÕ�VRQXFXQGD�\DúDQDQ�HNRQRPLN�E�\�PH�
LOH�ELUOLNWH��SL\DVDODUGD�DúÕUÕ�ROXPOX�EHNOHQWLOHU�ROXúDELOPHNWHGLU��%X�NRúXOODUGD�
gerçek NLúLOHULQ�YH� WLFDUL� LúOHWPHOHULQ�NUHGL�WDOHSOHULQL�FLGGL�ELoLPGH�DUWÕUPDODUÕ�
VRQXFXQGD�� EDQND� NUHGLOHULQLQ� KDFPL� YH� úLUNHWOHULQ� ILQDQVDO� NDOGÕUDo�RUDQODUÕ�
LVWLNUDUVÕ]� ELU� úHNLOGH� E�\�PHNWHGLU�� %DQNDODUÕQ� PDOL� E�Q\HOHULQL� ROXPVX]�
HWNLOH\HQ� PDNUR� HNRQRPLN� IDNW|UOHU� DUDVÕQGD� YDUOÕN� IL\DWODUÕQGDNL� DúÕUÕ�
GH÷LúLP�� G|YL]� NXUXQGDNL� KÕ]OÕ� GH÷HU� ND\ÕSODUÕ�� IDL]� RUDQODUÕQGDNL� DQL�
\�NVHOLúOHU�� HQIODV\RQ� RUDQÕQGDNL� KÕ]OÕ� DUWÕú� YH� G�ú�úOHU�� EDQNDFÕOÕN�
VHNW|U�Q�Q� \DNÕQ� ELU� úHNLOGH� LOLúNLGH� EXOXQGX÷X� VHNW|UOHUH� \DSÕODQ�
sübYDQVL\RQODUÕQ�NDOGÕUÕOPDVÕ�YH\D�HNRQRPLN�EXQDOÕP�RUWDPÕ�\HU�DOPDNWDGÕU��
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0DNUR�HNRQRPLN� LVWLNUDU�YH�EDQNDFÕOÕN�VLVWHPLQLQ�VD÷ODPOÕ÷Õ�ELUELUL\OH�
oLIW� \|QO�� \�NVHN� ELU� LOLúNL\H� VDKLS� EXOXQPDNWDGÕU�� $%'
GH� %�\�N� %XQDOÕP�
G|QHPLQLQ� \DúDQGÕ÷Õ� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD� ������� DGHW� EDQNDQÕQ�
PDOL� E�Q\HVLQGH� VRUXQ� J|]OHQPLúWLU� �&DSULR� YH� .OLQJHELHO�� ������� 0DNUR�
HNRQRPLGHNL� LVWLNUDUVÕ]OÕN� EDQNDFÕOÕN� VLVWHPLQGHNL� YH� ILQDQVDO� SL\DVDODUGDNL�
LVWLNUDUVÕ]OÕNOD� LOJLOL� ROGX÷X� JLEL� EX� VHNW|UOHUGHNL� LVWLNUDUVÕ]OÕN� GD� PDNUR�
HNRQRPLGHNL� LVWLNUDUVÕ]OÕNOD� \DNÕQGDQ� LOLúNLOLGLU� �.DXIPDQ�� ������� ,0)�
WDUDIÕQGDQ����VDQD\LOHúPLú� YH�JHOLúPHNWH�RODQ��ONHGH�\DSÕODQ�ELU�oDOÕúPD\D�
J|UH� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD� ��� EDQNDFÕOÕN� NUL]L� PH\GDQD� JHOPLúWLU��
*HOLúPHNWH� RODQ� �ONHOHUGH� VDQD\LOHúPLú� �ONHOHUH� J|UH� GDKD� ID]OD� ROPDN�
�]HUH�� \DúDQDQ�EX� NUL]OHULQ� \�]GH���¶VL�PDNUR�HNRQRPLN�JHULOHPH\OH�ELUOLNWH�
RUWD\D� oÕNPÕúWÕU�� +DUG\� YH� 3D]DUEDúÕR÷OX� ������
QD� J|UH�� ��� �ONH� YHULVL�
NXOODQÕODUDN� \DSÕODQ� oDOÕúPDGD�� EDQNDFÕOÕN� NUL]LQLQ� WHPHO� QHGHQOHUL� RODUDN�
E�\�PH� RUDQÕQGDNL� G�ú�ú�� NUHGL� KDFPLQGHNL� DUWÕú�� HQIODV\RQ� RUDQÕQGDNL�
GH÷LúNHQOLN��\�NVHN�IDL]�RUDQODUÕ�YH�\�NVHN�VHUPD\H�JLULúL�J|VWHULOPLúWLU��

³%DQNDFÕOÕN� VLVWHPLQLQ� \HWHUVL]� ROPDVÕ� HNRQRPLN� JHOLúPH\H�
HQJHO� ROPDNWD�� \RNVXOOX÷X� YH� HNRQRPLOHUGHNL� LVWLNUDUVÕ]OÕ÷Õ� DUWÕUPDNWDGÕU��
'L÷HU� WDUDIWDQ� L\L� LúOH\HQ� ELU� EDQNDFÕOÕN� VLVWHPL� LVH� X]XQ� G|QHPGH�
HNRQRPLN�E�\�PH\L�KÕ]ODQGÕUPDNWDGÕU´��%DUWK�YH�GL÷HUOHUL����������
*HQHO� HNRQRPLN� LVWLNUDU� DoÕVÕQGDQ� PDNUR� HNRQRPLN� LVWLNUDU� WHPHO�

DPDo� ROXS�� EDQNDFÕOÕN� LVWLNUDUÕ� LoLQ� GH� JHUHNOLGLU� �.DXIPDQ�� ������� 0DNUR�
HNRQRPLN� LVWLNUDU� SDUD� YH� PDOL� SROLWLNDODUÕQ� ELUOLNWH� HOH� DOÕQPDVÕQÕ�
JHUHNWLUPHNWHGLU��0DNUR�HNRQRPLN� LVWLNUDUVÕ]OÕN�G|QHPLQGH�EDQNDODUÕQ�PDUX]�
NDOGÕNODUÕ� NXU�� NUHGL� YH� IDL]� ULVNOHUL� QHGHQL\OH� RUWD\D� oÕNDQ� ]DUDUODUD� ED÷OÕ�
RODUDN� VHUPD\H� \DSÕODUÕ� ER]XOPDNWD� YH� EX� \�]GHQ� VLVWHPLQ� DUDFÕOÕN�
IRQNVL\RQXQXQ�LúOH\LúL�DNVDPDNWDGÕU��$\UÕFD��PDNUR�HNRQRPLN�VRUXQODUÕQ�W�P�
VHNW|UOHUH� \D\ÕOPDVÕ\OD� LúOHWPHOHULQ� �UHWLP� YH� NDUOÕOÕNODUÕ� D]DOPDNWDGÕU��
%XQXQOD� ELUOLNWH�� X\JXQ� YH� X]XQ� YDGHOL� PDNUR� HNRQRPLN� SROLWLNDODUÕQ�
X\JXODQGÕ÷Õ�HNRQRPLOHU�\DEDQFÕ�EDQND�JLULúOHUL�GDKLO�VHUPD\H�\DSÕODUÕ�L\L�RODQ�
\HQL� EDQND� JLULúOHULQL� WHúYLN� HWPHNWH�� ED÷ÕPVÕ]� ELU� VHUPD\H� SL\DVDVÕQÕQ�
JHOLúPHVLQH� GH� \DUGÕPFÕ� ROPDNWDGÕU�� (NRQRPLGHNL� E�\�PH\H� ED÷OÕ� RODUDN�
EDQNDFÕOÕN�VLVWHPLQH�\HQL�VHUPD\H�JLULúOHUL�GH�DUWPDNWDGÕU��

�
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�������(QIODV\RQ�YH�%�\�PH�2UDQODUÕQGDNL�øVWLNUDUVÕ]OÕN�
<�NVHN� IL\DW� KDUHNHWOHULQLQ� \DúDQGÕ÷Õ� �ONHOHUGH� EDQNDODUÕQ� QRPLQDO�

NDUODUÕ� DUWPDNWD�� NUHGL� DODQODUÕQ� ERUoODUÕQÕ� NROD\OÕNOD� JHUL� |GHPHOHUL� VXUHWL\OH��
EDQNDODUÕQ�OLNLGLWHVL�ROXPOX�\|QGH�HWNLOHQHELOPHNWHGLU��<�N�PO�O�NOHULQ�JHUoHN�
GH÷HULQLQ� D]DOPDVÕQD� ED÷OÕ� RODUDN� |GHQPHPH� LKWLPDOL� GH� ]D\ÕIODPDNWDGÕU��
(QIODV\RQ� RUDQÕQÕQ� KÕ]OD� G�úPHVL� GXUXPXQGD� EDQNDFÕOÕN� IDDOL\HWOHULQLQ�
GH÷LúPHVLQH� \RO� DoPDNWD�� EXQD� ED÷OÕ� RODUDN� EDQNDODUÕQ� QRPLQDO� JHOLUOHUL� GH�
D]DOPDNWDGÕU��

(NRQRPLN� E�\�PH� ELUH\OHULQ� YH� NXUXPODUÕQ� NDUDU� DOPD� V�UHoOHULQL�
GR÷UXGDQ� HWNLOHGL÷LQGHQ� E�\�PHGHNL� GDOJDODQPDODUÕQ� PDOL� VLVWHPL� GH�
HWNLOHPHVL� EHNOHQLU�� *�oO�� ELU� PDOL� VLVWHPLQ� VD÷ODQPDVÕQGD� LVWLNUDUOÕ� YH�
sürdürülebilir bir ekonomik büyümenin önemi büyüktür. *HQLúOH\LFL� SDUD� YH�
PDOL\H� SROLWLNDODUÕQÕQ� X\JXODQGÕ÷Õ� YH� VRQXoWD� VDQDO� HNRQRPLN� E�\�PHQLQ�
VD÷ODQGÕ÷Õ�HNRQRPLOHUGH�HPODN�VHNW|U��EDúWD�ROPDN��]HUH�KHPHQ�W�P�YDUOÕN�
IL\DWODUÕ� DúÕUÕ� GHUHFH� úLúPHNWedir. Bu dönemde özenli incelemeye tabi 

WXWXOPDGDQ� EDQNDODUÕQ� NXOODQGÕUGÕNODUÕ� W�NHWLFL� NUHGLOHUL� YH� G|YL]� NUHGLOHUL�
ROPDN� �]HUH� W�P� NUHGLOHU� DUWPDNWDGÕU�� 'DKD� VRQUD� X\JXODQPD\D� NRQXODQ�
GDUDOWÕFÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕ� VRQXFXQGD� \DúDQDQ� HNRQRPLN�
IDDOL\HWOHUGHNL� GDUDOPDODU� EDQNDFÕOÕN� VHNW|U�Q�Q� SRUWI|\�Q�Q� NDOLWHVLQL�
ER]PDNWD�YH�GROD\ÕVÕ\OD�NDUOÕOÕN�G�]H\OHULQL�G�ú�UPHNWHGLU��

�������)DL]� 2UDQODUÕ�� '|YL]� .XUX�� 6HUPD\H� +DUHNHWOHULQGHNL�
'H÷LúNHQOLN�YH�&DUL�øúOHPOHU�$oÕ÷Õ�

3L\DVD�IDL]�RUDQODUÕ��SDUD�YH�PDOL\H�SROLWLNDODUÕ��HQIODV\RQ�EHNOHQWLOHUL��
VHUPD\H� KDUHNHWOHUL� YH� NUHGL� DU]�WDOHS� \DSÕVÕ� JLEL� XQVXUODU� WDUDIÕQGDQ�
EHOLUOHQPHNWHGLU�� )L\DW� KDUHNHWOHULQGHNL� GDOJDODQPDODU� IDL]� RUDQODUÕQÕ�
HWNLOHPHNWH�� IDL]� RUDQODUÕQGDNL� KÕ]OÕ� \�NVHOLúOHU� EDQNDODUÕQ� ILQDQVDO�
YDUOÕNODUÕQÕQ� GH÷HULQLQ� G�úPHVLQH� QHGHQ� ROXUNHQ�� \�N�PO�O�NOHULQLQ�
NRPSR]LV\RQXQD� ED÷OÕ� RODUDN� GDKD� GD� PDOL\HWOL� ROPDVÕQD� QHGHQ�
RODELOPHNWHGLU��$\UÕFD��EDQNDODUÕQ�WHPLQDW�RODUDN�NUHGL�WDOHS�HGHQOHUGHQ�DOGÕ÷Õ�
ILQDQVDO�NÕ\PHWOHULQ�GH÷HUOHUL�GH�EX�GXUXPGDQ�ROXPVX]�HWNLOHQPHNWHGLU��+Õ]OÕ�
HQIODV\RQ� G|QHPOHULQGH� E�\�N� DUWÕú� J|VWHUHQ� IDL]� \�N�� EDQND� DODFDNODUÕQÕQ�
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WDKVLO� \HWHQH÷LQL� D]DOWPDNWD� YH� NUHGLOHULQ� VRUXQOX� KDOH� JHOPHVLQH� \RO�
DoPDNWDGÕU���

hONHGH� X\JXODQDQ� G|YL]� NXUX� VLVWHPL�� EDQNDFÕOÕN� VLVWHPLQLQ�
NÕUÕOJDQOÕ÷ÕQÕ� DUWWÕUDELOPHNWHGLU�� 6DELW� G|YL]� NXUX� VLVWHPOHUL� GÕú� úRNODUD� NDUúÕ�
ILQDQVDO� VLVWHPLQ� NÕUÕOJDQOÕ÷ÕQÕ� DUWWÕUGÕ÷ÕQGDQ� HOHúWLULOPHNWHGLU�� *HOLúPHNWH�
RODQ� �ONHOHUGH� GDKD� ID]OD� J|U�OPHNOH� ELUOLNWH�� EDQNDFÕOÕN� NUL]OHUL� G|YL]� NXUX�
NUL]OHUL\OH� ELUOLNWH� RUWD\D� oÕNPDNWDGÕU� �.DXIPDQ�� ������� ,0)¶LQ� oDOÕúPDVÕQGD��
�����YH������\ÕOODUÕ�DUDVÕQGD�PH\GDQD�JHOHQ����EDQNDFÕOÕN�NUL]LQLQ���¶VLQGH�
|GHPHOHU�GHQJHVLQH�ED÷OÕ�G|YL]�NXUX�NUL]OHUL�PH\GDQD�JHOPLúWLU��

8OXVDO� YH� XOXVODUDUDVÕ� DODQGDNL� IDL]� RUDQODUÕQÕQ� GH÷LúNHQOL÷L� G|YL]�
NXUXQGDNL� JHOLúPHOHUH� ED÷OÕ� RODUDN� VHUPD\H� KDUHNHWOHULQL� GH� HWNLOHPHNWHGLU��
'|YL]� NXUXQXQ� LVWLNUDUOÕ� ROGX÷X� G|QHPOHUGH� \XUW� LoL� IDL]� RUDQODUÕQÕQ�
\�NVHOPHVL\OH�VHUPD\H�JLULúOHUL�DUWPDNWDGÕU��%DQNDFÕOÕN�VLVWHPLQGH�X\JXODQDQ�
SROLWLNDODU� GD� �ONHOHUH� VHUPD\H� JLULúOHULQL� EHOLUOH\HELOPHNWHGLU�� 8OXVODUDUDVÕ�
IDL]� RUDQODUÕQGDNL� GH÷LúNHQOLN� KHP� �ONHOHULQ� KHP� GH� EDQNDODUÕQ� ERUoODQPD�
PDOL\HWLQL�HWNLOHPHNWHGLU�� �%X�G|QHPGH�JHQHO�RODUDN�HNRQRPLGHNL�GL÷HU�NDUDU�
ELULPOHULQH� SDUDOHO� RODUDN� EDQNDODU� GD� NÕVD� G|YL]� SR]LV\RQXQD� VDKLS� ROPD\Õ�
WHUFLK� HWPHNWHGLU��$\UÕFD�� EDQNDODUÕQ�G|YL]� YDUOÕN� YH� \�N�PO�O�NOHUL� DUDVÕQGD�
YDGH� X\XPVX]OX÷X� GD� RUWD\D� oÕNDELOPHNWHGLU�� 6HUPD\H� KDUHNHWOHULQLQ� oRN�
KÕ]OÕ� ROGX÷X� �ONHOHUGH�� VHUPD\H� JLULúL\OH� EDQNDODU� JHQHO� RODUDN� VHoLFL�
davranmayarak, geri dönmeme� ULVNL� \�NVHN� GH� ROVD� NUHGL� NXOODQGÕUÕPODUÕQÕ�
DUWÕUPDNWDGÕU��%XQD�NDUúÕOÕN�� Lo�SL\DVDODUGDNL�\DWÕUÕPODUÕQ�JHWLULOHUL�XOXVODUDUDVÕ�
VHUPD\HQLQ�PDUMLQDO�PDOL\HWLQH� HúLW� ROPD\D� EDúODGÕ÷ÕQGD�� G|YL]� NXUXQXQ� GD�
DúÕUÕ� GH÷HUOHQPLú� ROGX÷X� \DEDQFÕ� IRQ� VDKLSOHUL� WDUDIÕQGDQ� WHVSLW� HGLOPHVL� LOH�
EX� IRQODUÕQ� SR]LV\RQODUÕQÕ� GH÷LúPHNWHGLU�� 5HHO� G|YL]� NXUXQXQ� DúÕUÕ�
GH÷HUOHQPHVL� VRQXFX� |GHPHOHU� GHQJHVLQGHNL� ER]XOPDQÕQ� KÕ]� ND]DQPDVÕ��
XOXVODUDUDVÕ� IDL]� RUDQODUÕQÕQ� DUWPD\D� EDúODPDVÕ� YH� �ONH\H� RODQ� J�YHQLQ�
VDUVÕOPDVÕ� JLEL�QHGHQOHUOH�\DúDQDQ�VHUPD\H�NDoÕúODUÕ� VRQXFX�G|YL]�NXUXQGD�
J|]OHQHQ� DúÕUÕ� \�NVHOLúOHU�� EDQNDODUÕ� FLGGL� VRUXQODUOD� NDUúÕ� NDUúÕ\D�
EÕUDNDELOPHNWHGLU�� <XUW� GÕúÕ� NUHGL� NXUXOXúODUÕ� GD� VHUPD\H� oÕNÕúODUÕ� \DúD\DQ�
�ONHOHULQ�EDQNDODUÕQGDQ�NUHGLOHULQL�JHUL� oD÷ÕUPDNWD�YH\D�DUWDQ� ULVN�SULPOHULQH�
ED÷OÕ�RODUDN�ERUoODQPD�PDOL\HWOHULQL�\�NVHOWHELOPHNWHGLU��
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%DQNDODUÕQ�PDOL� \DSÕODUÕQÕ� HWNLOH\HQ�ELU�GL÷HU�PDNUR�HNRQRPLN� IDNW|U�
GH�FDUL�LúOHP�DoÕNODUÕGÕU��&DUL�LúOHPOHU�DoÕ÷ÕQÕQ�*6<ø+�LoLQGHNL�SD\Õ�\�NVHNVH�
YH� EX� DoÕN� NÕVD� YDGHOL� VHUPD\H� KDUHNHWOHUL\OH� ILQDQVH� HGLOL\RUVD�� EX� GXUXP�
PDOL� VLVWHPGH� NÕUÕOJDQOÕNODUÕQ� DUWPDVÕQD� \RO� DoDELOHFHNWLU�� $\UÕFD�� \XUW� GÕúÕ�
PDNUR� HNRQRPLN� JHOLúPHOHUH� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� WLFDUHW� KDGOHULQGHNL�
GDOJDODQPDODU��ONHQLQ�FDUL� LúOHPOHU�GHQJHVLQL�GH�HWNLOH\HFH÷LQGHQ��EX�GXUXP�
EDQNDFÕOÕN� VHNW|U�QGH� GH� VRUXQODUD� QHGHQ� RODELOHFHNWLU��ù|\OH� NL�� EDQNDFÕOÕN�
NUL]OHULQLQ� \DúDQGÕ÷Õ� JHOLúPLú� �ONHOHUGHQ� \�]GH� ��¶LQLQ�� NUL]� |QFHVL� HQ� D]�
\�]GH� ��� RUDQÕQGD�� WLFDUHW� KDGOHULQGH� ELU� D]DOÕúOD� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ�
EHOLUOHQPLúWLU��

�������'ÕúVDO�ùRNODU�
)LQDQVDO� OLEHUDOOHúPH�� HNRQRPLN� JHOLúPHQLQ� \DQÕ� VÕUD�� ELOLúLP� YH�

telekomünikasyon teknolojilerindeki ilerlemeler, ülkeler ve bankalar 

DUDVÕQGDNL� LOLúNLOHULQ� DUWPDVÕQD�� IRQODUÕQ� �ONHOHU� DUDVÕQGD�GDKD�KÕ]OÕ� YH�NROD\�
WUDQVIHU� HGLOHELOPHVLQH� RODQDN� WDQÕPÕúWÕU�� %DQNDFÕOÕN� IDDOL\HWOHULQLQ� YH�
XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHULQLQ� OLEHUDOOHúPHVL� YH� GHUHJ�ODV\RQ� V�UHFL��
VHUPD\H� KDUHNHWOHULQL� KÕ]ODQGÕUPÕú� YH� PDOL� SL\DVDODU� �]HULQGHNL� NÕUÕOJDQOÕ÷Õ�
DUWÕUPÕúWÕU��<XUW�GÕúÕ�PDNUR�HNRQRPLN�NRúXOODU�NDUúÕVÕQGD��ONH�HNRQRPLOHULQLQ�
NÕUÕOJDQOÕNODUÕ� DUWWÕNoD�� EX� HNRQRPLOHU� D÷ÕU� VRV\DO�PDOL\HWOHULQ� \DQÕ� VÕUD�� KHP�
PDOL� KHP� GH� UHHO� VHNW|UOHUGH� FLGGL� VRQXoODU� GR÷XUDFDN� úRNODUD� YH� NUL]OHUH�
PDUX]� NDODELOPHNWHGLU� �(UoHO�� ������� )LQDQVDO� YH� UHHO� VHNW|UGH� oHúLWOL�
úLGGHWOHUGH� HWNLVLQL� J|VWHUHQ� EX� W�U� úRNODUÕQ�� |]HOOLNOH� ³EXODúPD� HWNLVL´�
�FRQWDJLRQ�HIIHFW�� QHGHQL\OH� G�Q\D� FR÷UDI\DVÕQGD� KÕ]OD� LOHUOH\HUHN�\D\ÕOPDVÕ�
V|]�NRQXVXGXU��gUQH÷LQ��\DNÕQ�JHoPLúWH�\DúDQDQ�.|UIH]�6DYDúÕ�YH����(\O�O�
2OD\Õ� JLEL� VL\DVL� YH\D� $V\D� .UL]L� YH� 5XV\D¶QÕQ�PRUDWRU\XP� LODQ� HWPHVL� JLEL�
HNRQRPLN� JHOLúPHOHU� �ONH� HNRQRPLOHULQL� GROD\ÕVÕ\OD� ILQDQVDO� VLVWHPOHUL� oRN�
GH÷LúLN�DoÕODUGDQ�HWNLOHPLúWLU���

�������6L\DVL�øVWLNUDUVÕ]OÕN�
Siyasi istikrar, bürokrasi ve yönetimin kalitesi gibi kriterler bir ülkenin 

SDUD�YH�VHUPD\H�SL\DVDODUÕQGD� �KHU�]DPDQ�GLNNDWH�DOÕQDQ�XQVXUODU�DUDVÕQGD�
\HU� DOPDNWDGÕU�� 6L\DVL� JHOLúPHOHUH� ED÷OÕ� RODUDN� HNRQRPL� \|QHWLPOHULQH� NDUúÕ�
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J�YHQVL]OL÷LQ� ROXúWX÷X� NRúXOODUGD�� UHHO� IDL]OHU� YH� G|YL]� NXUXQGDNL� DUWÕúODU�
EDQNDODUÕ�ROXPVX]�HWNLOH\HELOPHNWHGLU����

�
�����<DSÕVDO�)DNW|UOHU�

�������)LQDQVDO� /LEHUDOOHúPH� 6�UHFLQH� <HWHUOL� 8\XPXQ�
6D÷ODQDPDPDVÕ�

����
OL� \ÕOODUGD� ILQDQVDO� SL\DVDODUGD� J|U�OHQ� OLEHUDOL]DV\RQ�
U�]JDUODUÕQÕQ� HWNLVL\OH�� PDOL� VHUEHVWOHúWLUPH� SROLWLNDODUÕQÕQ� KD\DWD� JHoLULOPHVL�
VRQXFX�� IDL]� YH�G|YL]� NXUX��]HULQGHNL�NRQWUROOHU�DúDPD�DúDPD�NDOGÕUÕOPÕúWÕU��
'Õú� WLFDUHWLQ�� \DWÕUÕPODUÕQ�� LKUDFDWÕQ� WHúYLN� HGLOPHVL� YH� LWKDODWD� VHUEHVWOLN�
JHWLULOPHVL� YH� NRQWUROO�� HVQHN� G|YL]� NXUX� VLVWHPLQLQ� X\JXODPDVÕ� EDQNDFÕOÕN�
VHNW|U�Q�� E�\�N� |Oo�GH� HWNLOHPLúWLU�� %DQNDODUD� \XUWLoLQGHQ� YH� \XUWGÕúÕQGDQ�
VHUPD\H� SL\DVDVÕ� DUDFÕOÕ÷Õ\OD� ERUoODQDELOPHOHULQH� LPNDQ� WDQÕQPÕúWÕU�� )DL]�
RUDQODUÕQÕQ� VHUEHVW� EÕUDNÕOPDVÕ� VRQXFX� IDL]� RUDQODUÕQGDNL� \�NVHOLú� YH�
GH÷LúNHQOLN� RUWD\D� oÕNPÕúWÕU�� 'L÷HU� WDUDIWDQ�� FLGGL� ELU� L]OHPH� YH� GHQHWLP�
IDDOL\HWOHULQH� WDEL� WXWXOPDGDQ� EDQNDODU�� RII�VKRUH� IDDOL\HWOHULQL�
\D\JÕQODúWÕUPÕúWÕU�� <DSÕODQ� ELU� oDOÕúPD\D� J|UH�� LQFHOHQHQ� ��� EDQNDFÕOÕN�
NUL]LQLQ� \�]GH� ��¶L�� ILQDQVDO� OLEHUDOL]DV\RQ� YH� GHUHJ�ODV\RQ� SROLWLNDODUÕ�
VRQUDVÕQGD� JHUoHNOHúPLúWLU�� %X� QHGHQOH�� IDL]OHU� WDPDPHQ� VHUEHVW�
EÕUDNÕOPDGDQ� |QFH� PDNUR� HNRQRPLN� LVWLNUDUÕQ� YH� HWNLQ� EDQND� GHQHWLPLQLQ�
VD÷ODQPDVÕ�JHUHNPHNWHGLU��

*HQHO� RODUDN� \DSÕVDO� G|Q�ú�P�Q� EDQNDFÕOÕN� VLVWHPL� �]HULQGHNL�
ROXPVX]�HWNLOHUL�HVNL�6RY\HWOHU�%LUOL÷L��ONHOHULQGH�oRN�EHOLUJLQ�ELU�ELoLPGH�J|]H�
oDUSPÕúWÕU�� %X� �ONHOHUGH� JHUHNOL� DOW\DSÕ� ROXúWXUXOPDPÕú�� OLEHUDO� SROLWLNDODU�
X\JXODQPDVÕ� QHGHQL\OH� OLVDQV� YHUPH� LúOHPOHUL� GH� NROD\ODúPÕúWÕU�� %XQXQ�
VRQXFXQGD� EDQND� VD\ÕVÕ� YH� úXEH� VD\ÕVÕ� GD� DUWPÕú�� gUQH÷LQ�� ����� \ÕOODUÕQ�
EDúÕQGDQ� ����� \ÕO� VRQXQD� NDGDU� EX� �ONHOHUGH� ������ EDQND\D� IDDOL\HW� L]QL�
YHULOPLúWLU�� $\UÕFD�� GHQHWLP� EDQNDODUÕQ� ELOGLUGLNOHUL� YHULOHUL� HVDV� DODUDN�
X\JXQOXN� GHQHWLPLQH� GD\DQPÕú� YH� \HWHUOL� ULVN� DQDOL]OHUL� \DSÕODPDPÕúWÕU�
�$OH[DQGHU�YH�GL÷HUOHUL�����������

�
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�������<DVDO�'�]HQOHPHOHU�LOH�*|]HWLP�YH�'HQHWLP�)DDOL\HWOHULQLQ�
<HWHUVL]OL÷L�

0DOL�E�Q\HOHULQLQ�KDVVDV�ROPDVÕ�YH�EX�KDVVDVL\HWOHULQH�ED÷OÕ�RODUDN��
HNRQRPLN� IDDOL\HWOHUL�GH�GX\DUOÕ�NÕOPDODUÕ�QHGHQL\OH��EDQNDODU�YH�GL÷HU� ILQDQV�
NXUXPODUÕQÕQ� NDPX� RWRULWHVLQFH� ELUWDNÕP� G�]HQOHPHOHUH� WDEL� WXWXOPDODUÕQD�
LKWL\Do�GX\XOPDNWDGÕU��'�]HQOH\LFL�RWRULWHQLQ�EDQNDFÕOÕN�VLVWHPLQH�\HQL�EDQND�
JLULúOHULQH� LOLúNLQ� OLVDQV� YHULOPHVL� YH� PHYFXW� EDQNDODUÕQ� HO� GH÷LúWLUPHVL�
V�UHFLQGH� YH� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕQ� L]OHQPHVL� DúDPDODUÕQGD�� EDVLUHWOL�
GDYUDQPDPDVÕ� VLVWHPGHNL� VRUXQODUÕQ� DUWPDVÕQD� \RO� DoPDNWDGÕU�� %DQNDODU�
IDDOL\HWWH�EXOXQGXNODUÕ�PDNUR�HNRQRPLN�oHYUHGHQ�HWNLOHQGL÷L�JLEL�EX�oHYUHGHNL�
IDL]�� NXU�� HQIODV\RQ� JLEL� WHPHO� PHNDQL]PDODUÕQ� GH÷LúPHVLQH� QHGHQ�
RODELOPHNWHGLU�� %DQNDFÕOÕN� VLVWHPLQGH� RUWD\D� oÕNDELOHFHN� ELU� NUL]�� ILQDQVDO�
VLVWHPLQ� WHPHOLQL� GH�GHULQGHQ�HWNLOH\HFH÷LQGHQ��EX�GXUXPGD��ONH�HNRQRPLVL�
YH� �ONHQLQ� G�Q\D� HNRQRPLVLQGHNL� NRQXPXQD� ED÷OÕ� RODUDN� XOXVODUDUDVÕ�
HNRQRPL�ROXPVX]�HWNLOHQHFHNWLU���

'L÷HU� WDUDIWDQ��EDQNDODUD�LOLúNLQ�\DVDO�G�]HQOHPHOHULQ�\HWHUVL]�ROPDVÕ�
YH\D� EDQNDODUÕQ� EX� G�]HQOHPHOHUH� D\NÕUÕ� GDYUDQÕúODUGD� EXOXQPDVÕ� SL\DVD�
GLVLSOLQLQL�ER]PDNWDGÕU��%X�GXUXPGD�|]HOOLNOH�PHYGXDW�VDKLSOHULQLQ�oÕNDUODUÕQD�
\|QHOLN� WHKGLWOHU� RUWD\D� oÕNPDNWDGÕU�� <DVDO� G�]HQOHPHOHULQ� \HWHUVL]� NDOGÕ÷Õ�
YH\D� VÕNOÕNOD� GH÷LúWLULOGL÷L� �ONHOHUGH�� EDQNDODUÕQ� PDOL� \DSÕODUÕ� KDNNÕQGDNL�
ELOJLOHULQ� GR÷UXOX÷X�� ]DPDQÕQGD� HOGH� HGLOPHVL� VRUXQ� WHúNLO� HWPHNWH��
EDQNDODUÕQ�KDNVÕ]�UHNDEHWH�\RO�DoPDGDQ�G�]HQOL�YH�HWNLQ�ELU�úHNLOGH�oDOÕúDUDN�
HNRQRPL\H� NDWNÕGD� EXOXQPDVÕ� GD� P�PN�Q� ROPDPDNWDGÕU�� g]HOOLNOH�
JHOLúPHNWH� RODQ� �ONHOHUGH� PXKDVHEH� VLVWHPLQLQ� \HWHUVL]OL÷L� VRQXFX� L\L�
GHQHWLP� YH� J|]HWLPLQ� \DSÕODPDPDVÕQD� GD� ED÷OÕ� RODUDN� EDQNDODU� WDNLSWHNL�
NUHGL� KDFLPOHULQL� ROGX÷XQGDQ� GDKD� N�o�N� J|VWHUHELOPHNWH�� EX� NUHGLOHU� LoLQ�
D\UÕODQ� NDUúÕOÕNODUÕ� GD� HNVLN�PXKDVHEHOHúWLUPektedir. Bunun sonucunda, söz 

NRQXVX� EDQNDODU� PDOL� GXUXPODUÕQÕ� GDKD� L\L� J|VWHUHUHN� YH� JHUoHNWH�
ROGX÷XQGDQ� GDKD� ID]OD� NDU� DoÕNOD\DELOPHNWHGLU�� *HOLúPHNWH� RODQ� �ONHOHUGH�
G�]HQOH\LFLOLN�� J|]HWLP� YH� GHQHWLP� IRQNVL\RQODUÕQÕQ� ]D\ÕI� ROPDVÕ��
hükümetlerin yeniden yDSÕODQGÕUPD� V�UHFLQGH� HWNLQ� URO� DOPDVÕQÕ� JHUHNWLUHQ�
QHGHQOHUGHQ�ELULVLQL�ROXúWXUPDNWDGÕU���
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�������%DQNDFÕOÕN� 6LVWHPLQGH� .DPX� .HVLPLQLQ� %�\�NO�÷�� YH�
6L\DVL�0�GDKDOH\H�.DUúÕ�'X\DUOÕOÕN�

7HRULN� RODUDN� NDPX� EDQNDODUÕQÕQ� GD� GL÷HU� WLFDUL� EDQNDODU� JLEL� WLFDUL�
PDQWÕNOD� IDDOL\HW�J|VWHUGLNOHUL�NDEXO� �HGLOVH�GH��J�QO�N�KD\DWWD�EX�EDQNDODUÕQ�
EDúWD� NUHGL� NXOODQGÕUPD� NDUDUODUÕ� ROPDN� �]HUH� \DWÕUÕP� VWUDWHMLOHUL� SROLWLN�
EDVNÕODUGDQ� HWNLOHQHELOPHNWHGLU�� g]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� ROPDN�
�]HUH�� NDPX� EDQNDODUÕQD� VL\DVL� P�GDKDOHOHULQ� YDUOÕ÷Õ�� EDQNDFÕOÕN� NUL]OHULQLQ�
PH\GDQD� JHOPHVLQGH� |QHPOL� URO� R\QDPDNWDGÕU�� *HOLúPHNWH� RODQ� �ONHOHUGH��
EDVNÕ� LOH� NDPX� EDQNDODUÕ�� |QFHOLNOL� VHNW|UOHUH� YH\D� NLúLOHUH� D\UÕFDOÕNOÕ�
GDYUDQÕODUDN� NUHGL� YHULOPHVL� NRQXVXQGD� ]RUODQPDNWDGÕU�� 7LFDUL� NULWHUOHU�
GÕúÕQGD�� VL\DVL� NULWHUOHUH�J|UH� YHULOHQ� YH�JHUL� G|QPHPH� ULVNL� \�NVHN�RODQ�EX�
NUHGLOHU� VRQXFXQGD�� EDQNDODUÕQ� NUHGL� IDDOL\HWOHUL� ]DUDU� J|UPHNWH� YH� PDOL�
\DSÕODUÕ� FLGGL� DQODPGD� ER]XOPDNWDGÕU� �$\GÕQ� YH� GL÷HUOHUL�� ������� 'L÷HU�
WDUDIWDQ�� NDPX� EDQNDODUÕQÕQ� \|QHWLFLOHUL� RODVÕ� ELU� NUL]� HVQDVÕQGD�
GHVWHNOHQHFH÷LQL� ELOGLNOHULQGHQ�� VL\DVL�P�GDKDOHOHULQ�GH�HWNLVL\OH�\�NVHN� ULVN�
DOPDNWD�EX�GD�GL÷HU�EDQNDODU�LoLQ�KDNVÕ]�UHNDEHW�RUWDPÕ�\DUDWPDNWDGÕU��

�������0HYGXDW�6LJRUWDVÕ�YH�$KODNL�d|N�QW��6RUXQX�
0HYGXDW�� EDQNDFÕOÕN� VHNW|U�QGH� |GHPH� VLVWHPOHULQLQ� VD÷OÕNOÕ� ELU�

úHNLOGH�LúOHPHVLQL�WHPLQ�HWPHN�DPDFÕ\OD��PHYGXDW�VLJRUWDVÕ�DUDFÕOÕ÷Õ\OD�UHVPL�
\D� GD� JD\UL� UHVPL� RODUDN� J�YHQFH� DOWÕQD� DOÕQPDNWDGÕU�� $QFDN�� ILQDQVDO�
VLVWHPLQ� LVWLNUDUÕQÕ� VD÷ODPD\D� \|QHOLN� EX� G�]HQOHPHOHUOH� K�N�PHWOHU�
SL\DVDGDNL� JHQHO� ULVN� G�]H\LQLQ� DUWPDVÕQD� GD� QHGHQ� RODELOPHNWHGLU��
+�N�PHWLQ� PHYGXDW� VDKLSOHUL� GDKLO� ROPDN� �]HUH� EDQNDQÕQ� KLVVHGDUODUÕQÕ� GD�
NRUXPDVÕ� SL\DVD� GLVLSOLQLQL� ER]PDNWD�� NDUÕQ� |]HOOHúWLULOPHVL� ]DUDUÕQ� LVH�
NDPX\D� PDO� HGLOPHVLQH� LPNDQ� WDQÕPDNWDGÕU�� $úÕUÕ� JDUDQWL� YHULOPHVL�
VRQXFXQGD� EDQNDODU� DúÕUÕ� ULVNOL� \DWÕUÕPODUD� \|QHOPHNWH� YH� EX� GXUXP� GD�
EDQNDODU� DUDVÕQGD� KDNVÕ]� UHNDEHWH� \RO� DoPDNWDGÕU�� 6ÕQÕUVÕ]� ELU� PHYGXDW�
VLJRUWDVÕ�� KHP� PHYGXDW� VDKLSOHULQLQ� KHP� GH� EDQNDODUÕQ� ULVNH� NDUúÕ� RODQ�
GX\DUOÕOÕ÷ÕQÕ� D]DOWPDNWDGÕU�� %X� GXUXPGD�� IRQ� ULVNL� \�NVHN� YH� N|W�� \|QHWLOHQ�
EDQNDODU� YH� EX� EDQNDODUD� \�NVHN� JHWLUL� HOGH� HWPHN� DPDFÕ\OD� SODVPDQGD�
EXOXQDQ� WDVDUUXI� VDKLSOHUL� GHVWHNOHQPHNWHGLU�� 6LJRUWD� NDSVDPÕQGDNL�
PHYGXDWOD� E�\�N� |Oo�GH� VSHN�ODWLI� YH� ULVNOL� \DWÕUÕPODU� ILQDQVH� HGLOPHNWH� YH�
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EXQXQ� PDOL\HWLQH� L\L� LGDUH� HGLOHQ� ILQDQVDO� NXUXOXúODU� YH� YHUJL� |GH\HQOHU�
NDWODQPDNWDGÕU��

%DQNDFÕOÕN� VHNW|U�QGH� KDNVÕ]� UHNDEHWH� \RO� DoDQ� ELU� GL÷HU� XQVXU� GD��
“batmayacak kadar büyük” olma ilkesi (too big to fail policy) olup, buna göre 

büyük EDQNDODUÕQ� LIODV� HGHUHN� VHNW|UGHQ� oÕNÕúÕQÕQ�� VLVWHPL� VDUVPDVÕ�
EHNOHQGL÷LQGHQ� EXQODUÕQ� EDWPDODUÕQD� P�VDDGH� HGLOPHPHNWH� YH� EX� GXUXP�
EDQNDODU�DUDVÕQGDNL�HúLWVL]OL÷H�\RO�DoPDNWDGÕU��%X�QHGHQOH��EX� W�U�EDQNDODUD�
ULVNL� \�NVHN�DODQODUD� \DWÕUÕP�\DSPD� LPNDQÕ�VD÷ODQÕUNHQ��N�o�N�EDQNDODU� LoLQ�
LIODV� \ROX� DoÕN� EÕUDNÕOPDNWDGÕU�� 6|]� NRQXVX� LONH� GR÷UXOWXVXQGD� K�N�PHWOHULQ�
GHYUH\H�JLUPHVL��PDOL� VLVWHP��]HULQGHNL�EDVNÕQÕQ�DUWPDVÕQD�\RO�DoDELOPHNWH�
YH�VLVWHPLQ�LVWLNUDUÕQÕ�WHKOLNH\H�VRNDELOPHNWHGLU��

�������0DOL� 7DEORODUÕQ� 5DSRUODQPDVÕQD� YH� .DPX� 2\XQXQXQ�
%LOJLOHQGLULOPHVLQH�øOLúNLQ�<HWHUVL]OLNOHU�

3L\DVD� PHNDQL]PDVÕ� LoLQGH� ULVNOHULQL� HWNLQ� ELU� úHNLOGH� \|QHWHQ�
EDQNDODU� |G�OOHQGLULOLUNHQ�� ULVN� \|QHWLPL� \HWHUVL]� YH� LKWL\DWVÕ]� RODQ� EDQNDODU�
FH]DODQGÕUÕOPDNWDGÕU�� %XQXQOD� EHUDEHU� SL\DVD� GLVLSOLQL�� DQFDN� NDUDU� DOÕFÕODUÕQ�
EDQND� IDDOL\HWOHUL� LOH� EX� IDDOL\HWOHULQ� ULVNOHUL� NRQXVXQGD� ]DPDQÕQGD� YH�
J�YHQLOLU� ELOJL� WHPLQ� HWPHOHUL� VXUHWL\OH� VD÷ODQDELOPHNWHGLU�� 3L\DVD�GLVLSOLQL� LOH�
VD÷ODP�YH�L\L�\|QHWLOHQ�EDQNDODU�GDKD�L\L�ELU�úHNLOGH�ELOJLOHQGLULOHQ�YH�UDV\RQHO�
GDYUDQDQ� NDUDU� DOÕFÕODUOD� GDKD� L\L� NRúXOODUGD� IDDOL\HW� J|VWHUHFHNWLU�� 'L÷HU�
WDUDIWDQ�� |]HOOLNOH� \�NVHN� HQIODV\RQXQ� \DúDQGÕ÷Õ� �ONHOHUGH� ROPDN� �]HUH��
EDQNDODUÕQ� PDOL� WDEORODUÕ� �]HULQGH� HQIODV\RQXQ� HWNLOHULQLQ� D\UÕúWÕUÕODPDPDVÕ�
SL\DVDGD�NDUDU�DOÕFÕODUÕQ�HNVLN�ELOJLOHQGLULOPHVLQH�\RO�DoPDNWDGÕU��

�������5LVN�.RQWURO��3ROLWLND�YH�$UDoODUÕQÕQ�<HWHUVL]�2OPDVÕ�
%DQNDFÕOÕN�� GR÷DVÕ� JHUH÷L� JHQLú� |Oo�GH� ULVN� DOPD\Õ� JHUHNWLUPHNWHGLU��

%DQNDODUÕQ� EDúDUÕOÕ� RODELOPHOHUL� LoLQ� �VWOHQGLNOHUL� ULVNOHUL� GR÷UX� DOJÕODPDODUÕ��
WDQÕPODPDODUÕ� YH� \|QHWPHOHUL� JHUHNPHNWHGLU�� $QFDN�� ILUPDODUÕQ� HNRQRPLGH�
\DúDQDQ� JHOLúPHOHU� QHGHQL\OH� |GHPH� NDSDVLWHOHULQL� \LWLUPHOHUL�� EDQNDODUGDQ�
DOGÕNODUÕ� NUHGLOHUL� |GH\HPHPHOHUL� E�\�N� ELU� ULVN� XQVXUXQX� ROXúWXUPDNWDGÕU��
7DKVLOL� JHoPLú� DODFDNODUÕQ� KDFPLQLQ� E�\�PHVL�� EDQNDQÕQ� NUHGL� P�úWHULOHULQL�
VHoHUNHQ�KDNODUÕQGD�\HWHUOL�PDOL�ELOJL\L�WRSODPDGÕ÷Õ�VRQXFXQX�YHUPHNWHGLU���
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%$1.$&,/,.7$�<(1ø'(1�<$3,/$1',50$�9(�<g17(0/(5ø�
%LU�HNRQRPLGH�ELU�EDQNDQÕQ�LIODVÕ��PHYGXDW�VDKLSOHULQL��NUHGLW|UOHUL�YH�

EDQNDGDQ� NUHGL� NXOODQDQODUÕ� ROXPVX]� HWNLOHGL÷LQGHQ�� HNRQRPLGHNL� GL÷HU�
LúOHWPHOHULQ� LIODVÕQGDQ� GDKD� oRN� HWNL� \DUDWPDNWDGÕU�� %X� V�UHoWH�� ILQDQVDO�
DoÕGDQ� VD÷OÕ÷Õ� ER]XODQ� ELU� EDQNDQÕQ� ERUoODUÕQÕ� |GH\HPHPHVL� YH\D� EDQND\D�
YHULOHQ� NUHGLOHULQ� JHUL� oD÷UÕOPDVÕ� ILQDQVDO� VLVWHPGH� EXODúPD� HWNLVL� \DUDWDUDN�
|GHPH� J�oO�÷�� ROPD\DQ�� ILQDQVDO� \DSÕVÕ� NXYYHWOL� EDQNDODUÕ� GD� GHULQGHQ�
HWNLOH\HELOHFHNWLU�� %DQNDODU� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕ� LOH� EXQXQ� WHPHO�
XQVXUX� RODQ� NUHGL� NDQDOODUÕQÕQ� |QHPOL� DUDFÕODUÕ� GXUXPXQGDGÕU�� %DQNDFÕOÕN�
VLVWHPLQGH�RUWD\D�oÕNDELOHFHN�LIODVODU�YH\D�GL÷HU�FLGGL�ILQDQVDO�VÕNÕQWÕODU��NUHGL�
DNÕúÕQÕ� ROXPVX]� úHNLOGH� HWNLOH\HFH÷LQGHQ�� ILQDQVDO� VLVWHPGH� NUHGL�
GDUDOPDVÕQD�YH�EXQD�ED÷OÕ�RODUDN�HNRQRPLN� IDDOL\HWOHULQ�JHULOHPHVLQH�VHEHS�
RODELOHFHNWLU�� <HWHUOL� ND\QD÷ÕQ� EXOXQDPDPDVÕ�� V�UG�U�OHELOLU� ELU� E�\�PH� LoLQ�
JHUHNOL�RODQ�VDQD\L��WLFDUHW�YH�KL]PHWOHU�VHNW|U�QGHNL�\DWÕUÕPODUÕQ�\DSÕOPDVÕQD�
HQJHO�RODFD÷ÕQGDQ�EX�GXUXPGD�HNRQRPLN�E�\�PH�GH�ROXPVX]�HWNLOHQHFHNWLU��
%X� QRNWDGD� JHoLFL� YH\D� NDOÕFÕ� QLWHOLNWH� ILQDQVDO� VD÷OÕ÷Õ� ER]XODQ� YH� VLVWHPLN�
ULVNH� G|Q�úHUHN�� ILQDQVDO� VLVWHPL�� ILQDQVDO� LVWLNUDUÕ� YH� HNRQRPLN� \DSÕ\Õ�
ROXPVX]�HWNLOH\HELOHFHN�EDQND�YH\D�EDQNDODUÕQ�VRUXQODUÕQÕQ�JLGHULOPHVL��GL÷HU�
ELU�LIDGH\OH�\HQLGHQ�\DSÕODQGÕUÕOPDODUÕ�E�\�N�|QHP�DU]�HWPHNWHGLU���

*HQHO�DQODPGD�\HQLGHQ�\DSÕODQGÕUPD�� WHN�ELU�EDQND� LoLQ�V|]�NRQXVX�
HGLOGL÷LQGH�� PDOL� E�Q\HQLQ� J�oOHQGLULOHUHN� EDQNDQÕQ� QHW� GH÷HULQLQ� YH�
GROD\ÕVÕ\OD� \�N�PO�O�NOHULQL� \HULQH� JHWLUPH� J�F�Q�Q� DUWÕUÕOPDVÕ� úHNOLQGH��
WDQÕPODQPDNWDGÕU� �$FWLYHILQDQV�� $UDOÕN� �����2FDN� ������� <HQLGHQ�
\DSÕODQGÕUPD� X\JXODPDODUÕ� NDPX� YH� EDQNDFÕOÕN� NHVLPL� WDUDIÕQGDQ� DQFDN�
EDúND� oDUH� NDOPDGÕ÷ÕQGD� EDúYXUXOPDNWDGÕU�� +HP� NDPX� RWRULWHVL�� KHP� GH�
EDQNDODU� \HQLGHQ� \DSÕODQGÕUPD� IDDOL\HWOHULQH� NDONÕúPD� KXVXVXQGD� LVWHNVL]�
RODELOPHNWHGLU�� .DPX� NHVLPL� RSHUDV\RQODUÕQ� E�yük maliyetlere yol 
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DoDELOHFH÷LQGHQ�� KXNXNL� DOW\DSÕGD�JHQLú� G�]HQOHPHOHUL� ]RUXQOX� NÕODFD÷ÕQGDQ�
YH�GLNNDWVL]�P�GDKDOHOHULQ�ILQDQVDO�VLVWHPH�RODQ�J�YHQL�E�\�N�|Oo�GH�VDUVÕS�
EDQNDODUD� K�FXPD� \RO� DoDELOHFH÷LQGHQ� HQGLúH� HWPHNWHGLU�� %DQNDFÕOÕN�
kesiminde özel banNDODU�� V|]� NRQXVX� UHKDELOLWH� X\JXODPDODUÕQÕQ� NDPX�
P�GDKDOHVLQH� QHGHQ� RODELOHFH÷LQGHQ� YH� EDQNDODUD� K�FXP�
\DúDQDELOHFH÷LQGHQ� WHGLUJLQ� ROGX÷XQGDQ� ]DUDUODUÕQÕ� JL]OHPH� H÷LOLPLQGHGLU��
.DPX� EDQNDODUÕ� LVH� GHYOHW� GHVWH÷L\OH� ]DUDUODUÕQÕ� X]XQ� V�UH� GHYDP�
HWWLUHELOPHNWedir (Erdönmez ve Tulay, 2000).�

%DQND� \HQLGHQ� \DSÕODQGÕUPDVÕQÕQ� WHPHO� DPDFÕ�� EDQNDODUÕQ� |GHPH�
J�F�QH�NDYXúPDVÕQÕ�YH�LVWLNUDUOÕ�ELU�NDUOÕOÕN�G�]H\LQH�XODúPDVÕQÕ�WHPLQ�HGHUHN�
ILQDQVDO�DQODPGD�YDUOÕ÷ÕQÕ�V�UG�UPHVLQL�VD÷ODPDN��JHQHO�HNRQRPLN�IDDOL\HWOHU�
içerisLQGHNL�EDQNDFÕOÕN�KL]PHWOHULQLQ�SD\ÕQÕ� WDWPLQNDU�ELU�G�]H\H�oÕNDUPDN�YH�
EX�úHNLOGH�VLVWHPLQLQ�DUDFÕOÕN�NDSDVLWHVLQL�L\LOHúWLUPHNWLU��%X�V�UHoWH�LON�RODUDN�
VLVWHPGHNL� VRUXQODUÕQ� GR÷UX� ELU� úHNLOGH� WHVSLW� HGLOPHVL� JHUHNOLGLU�� $NVL�
WDNGLUGH�� EX� \|QGH� DOÕQDFDN� |QOHPOHU� NÕVD� YDGHGH� ELU� UDKDWODPD� RUWDPÕ�
yaratsa da uzun vadede bu sorunlara etkin çözümlerin getirilmesi hususunda 

\HWHUVL]� NDOÕQPDVÕQD� \RO� DoDFDNWÕU�� 'DKD� VRQUDNL� DúDPDGD� JHoLFL� |GHPH�
J�oO�÷�QH� G�úHQ�� DQFDN� IDDOL\HWOHULQH� GHYDP� HGHELOHFHN� GXUXPGD� RODQ�
EDQNDODUOD�PDOL�E�Q\HVL�VD÷ODP�RODQ�EDQNDODUÕQ�D\UÕúWÕUÕOPDVÕ�JHUHNPHNWHGLU��
*HoLFL� PDOL� VRUXQODUD� VDKLS� RODQODUÕQ� PDOL� E�Q\HOHULQLQ� J�oOHQGLULOPHVL��
IDDOL\HWOHULQH� GHYDP� HGHPH\HFHN� G�]H\GH� VRUXQODUD� VDKLS� RODQ� EDQNDODUÕQ�
LVH� P�PN�Q� ROGX÷X� NDGDU� NÕVD� V�UHGH� VHNW|U� GÕúÕQD� oÕNDUÕOPDVÕ�
UHKDELOLWDV\RQ�V�UHFLQLQ�GL÷HU�DúDPDODUÕQÕ�ROXúWXUPDNWDGÕU��

%DQND�\HQLGHQ�\DSÕODQGÕUPD�SURJUDPODUÕ��EDúWD�PHYGXDW�VDKLSOHUL�YH�
vergi ödeyenler olmak üzere, banka sahipleri ve yöneticileri, bankadan kredi 

NXOODQDQODU� YH� EDQND\D� NUHGL� NXOODQGÕUDQ� NUHGLW|UOHUGHQ� ROXúDQ� JHQLú� ELU�
NHVLPL� \DNÕQGDQ� LOJLOHQGLUPHNWHGLU�� ø\L� G�]HQOHQPHGHQ� YH� LOHULGH�
NDUúÕODúÕODELOHFHN� ULVNOHU� |QJ|U�OPHGHQ� \DSÕODQ� \HQLGHQ� \DSÕODQGÕUPD�
X\JXODPDODUÕ� GDKD� GD� \�NVHN� PDOL\HWOHUH� QHGHQ� RODELOPHNWHGLU�� $%'�� ùLOL��
0DFDULVWDQ�YH�7D\ODQG�YE���ONHOHUGH�K�N�PHW� WDUDIÕQGDQ�EDQNDODUD�VHUPD\H�
GHVWH÷L� \DSÕOGÕNWDQ� VRQUD� EX� LúOHPLQ� WHNUDUODQPDVÕ� LKWL\DFÕ� GR÷PXúWXU�
�3RWHPNLQ�YH�GL÷HUOHUL���������+RQRKDQ�YH�.OLQJHELHO� ������
H�J|UH��NUL]OHULQ�



� ���

\DúDQGÕ÷Õ� \DNODúÕN� ��� �ONHGH�� \HWHUOL� G�]H\GH� \DSÕOPD\DQ� YH� EX� \�]GHQ�
WHNUDUODPD� LKWL\DFÕ�GX\XODQ�\HQLGHQ�VHUPD\HOHQGLUPH�RSHUDV\RQODUÕQÕQ�GDKD�
D÷ÕU�PDOL�VRQXoODUÕ�ROGX÷X��WHVSLW�HGLOPLúWLU���

%DQND� \HQLGHQ� \DSÕODQGÕUPD� HQVWU�PDQODUÕ� ILQDQVDO�� RSHUDV\RQHO��
\DSÕVDO� ROPDN� �]HUH� �o� DQD� NDWHJRUL\H� D\UÕODELOLU� �7DEOR� ������ %LULQFL�
NDWHJRULGH� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� \HU� DOPDNWD� ROXS�� EDQNDODUÕQ�PDOL�
\DSÕODUÕQGD� DQL� úHNLOGH� RUWD\D� oÕNDQ� SUREOHPOHUH� NDUúÕ� GR÷UXGDQ� PDOL�
WUDQVIHUOHUL� NDSVDPDNWDGÕU�� øNLQFL� NDWHJRULGH� \HU� DODQ� RSHUDV\RQHO� \HQLGHQ�
\DSÕODQGÕUPD��EDQNDODUÕQ�NXUXPVDO�DQODPGD�L\L�\|QHWLOHUHN�GDKD�NDUOÕ�YH�HWNLQ�
ELU� úHNLOGH� IDDOL\HW� J|VWHUPHVLQH� LOLúNLQ� |QOHPOHUL� LoHUPHNWHGLU�� ho�QF��
NDWHJRUL\L� ROXúWXUDQ�� \DSÕVDO� \HQLGHQ� \DSÕODQGÕUPD� LVH� VHNW|UHO� G�]H\GHNL�
sorunlara dikkat çekerek, bankalaUÕQ� IDDOL\HWWH� EXOXQGXNODUÕ� RUWDPGDNL�
UHNDEHWLQ� \HQLGHQ� ROXúWXUXOPDVÕQÕ� VD÷ODPD\Õ� DPDoODPDNWDGÕU� �']LREHN��
��������

7$%/2������6ø67(0ø.�%$1.$�<(1ø'(1�<$3,/$1',50$�<g17(0/(5ø�
7�U�YH�$PDFÕ� gUQHNOHUL�

)LQDQVDO� 'HYOHW�'HVWH÷L��7DKYLO��gGHQHN��.UHGL��
%DQNDODUD�DFLO�ILQDQVDO�GHVWH÷LQ��0HUNH]�%DQNDVÕQFD�/LNLGLWH�'HVWH÷L�
VD÷ODQPDVÕ� g]HO�6HUPD\H�YH�7DKYLO�'HVWH÷L�
�� 'HYOHW�*DUDQWLVL�

2SHUDV\RQHO� Yeni Yönetim�
<|QHWLP�YH�HWNLQOL÷LQ�JHOLúPHVL� 'DKD�(WNLQ�3HUVRQHO�
� øWLEDUOÕ�<DEDQFÕ�%DQNDODUÕQ�6LVWHPH�*LULúOHULQH�.ROD\OÕN�

<DSÕVDO� 7DVIL\H�
5HNDEHW�G�]H\LQLQ�L\LOHúWLULOPHVL��%LUOHúPH�.�o�OPH�
�� $NWLI�<|QHWLPL�YH�%RUo�<HQLGHQ�<DSÕODQGÕUPD�
�� g]HOOHúWLUPH�
�� g]HO�6HNW|U�<HQLGHQ�<DSÕODQGÕUPDVÕ�
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%DQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� VRUXQODUÕQ� o|]�P�� LoLQ� PHYGXDW�
VLJRUWDVÕ� J�YHQFHVLQLQ� NXOODQÕOPDVÕ�� NDPX� RWRULWHVL� WDUDIÕQGDQ� EDQNDODUÕQ�
\HQLGHQ�VHUPD\HOHQGLULOPHVL�YH�EDQNDODUÕQ�VRUXQOX�NUHGLOHULQLQ�VDWÕQ�DOÕQPDVÕ�
JLEL� \ROODUOD� oRN� E�\�N� WXWDUODUGD� SDUDVDO� PDOL\HWOHUH� NDWODQÕOPDNWDGÕU�� %X�
V�UHoWH�� \HQLGHQ� VHUPD\HOHQGLUPH� HQ� oRN� UD÷EHW� HGLOHQ� \|QWHPOHUGHQGLU�
�7DEOR�������
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hONHOHU�
+�N�PHWLQ�
6HUPD\H�'HVWH÷L�

9DUOÕN�
<|QHWLP�ùLUNHWL�

<HUOL�
%DQND�%LUOHúPHVL�

<DEDQFÕ�%DQND�
6DWÕQ�$OÕPÕQD�ø]LQ�

� � � � �
Çin� �� �� �� �
+LQGLVWDQ� �� �� �� ��
+RQJ�.RQJ������
OHUGH�� �� � �� �
(QGRQH]\D� �� �� �� ��
Güney Kore� �� �� �� ��
0DOH]\D� �� �� �� ��
)LOLSLQOHU������
OHUGH�� � �� �� ��
7D\ODQG� �� �� �� ��
$UMDQWLQ� � � �� ��
%UH]LO\D� � � �� ��
ùLOL������
OHUGH�� �� �� �� �
.RORPEL\D� �� �� �� �
0HNVLND� �� �� �� ��
Venezüella� �� �� � �
Çek Cumhuriyeti� � �� �� ��
0DFDULVWDQ� �� �� �� �
3RORQ\D� �� � �� ��
5XV\D� �� � �� �
6XXGL�$UDELVWDQ� �� � �� �
Türkiye � �� �
�� �� ��
)LQODQGL\D������
OÕ�\ÕOODUÕQ�EDúÕQGD�� �� �� �� �
Norveç� �� � �� �
øVYHo������
OÕ�\ÕOODUÕQ�EDúÕQGD�� �� �� � �
-DSRQ\D� �� �� � �
Kaynak: “Bank 
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�
�����%DQNDFÕOÕNWD� <HQLGHQ� <DSÕODQGÕUPDQÕQ� 0DOL\HWL� YH� %X� 0DOL\HWLQ�
3D\ODúÕPÕ�

<HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQODUÕQD� EDúODPDGDQ� |QFH� NDPXQXQ�
\DSPDVÕ�JHUHNHQ�ED]Õ�IDDOL\HWOHU�EXOXQPDNWDGÕU��%XQODU�DUDVÕQGD�LIODVÕQ��LIODV�
HWPLú� YH\D� HGHFHN� RODQ� EDQNDODUÕQ� WHVSLWL�� ]DUDUODUÕQ� WXWDU� YH� VHEHSOHULQLQ�
DUDúWÕUÕOPDVÕ�EDúWD�JHOPHNWHGLU��%X�V�UHFH��VRUXQODUÕQ�WHPHOLQGH�KDWDOÕ�EDQND�
\|QHWLPOHULQLQ� PL�� \RNVD� HNRQRPL� SROLWLNDODUÕQÕQ� PÕ� GDKD� HWNLOL� ROGX÷XQXQ�
EHOLUOHQPHVL� YH�RUWD\D�oÕNDFDN�RODQ�PDOL\HWLQ�NLPOHU� WDUDIÕQGDQ�|GHQHFH÷LQH�
ve operasyonun yöntemine karar verilmesi ile devam edilmektedir (Erdönmez 

YH�7XOD\��+D]LUDQ���������
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Finansal sistemde çok önemli bir yer tutan banka ve mevduat 

WRSOD\DQ� GL÷HU� ILQDQVDO� NXUXOXúODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� �ONH�
HNRQRPLVLQH� oRN� E�\�N� PDOL\HWOHU� JHWLUPHNWHGLU�� ��� �ONHGH� \DúDQDQ� ���
EDQNDFÕOÕN� NUL]L� GHQH\LPOHULQH� J|UH�EDQNDFÕOÕN� VHNW|U�� \HQLGHQ� \DSÕODQGÕUPD�
PDOL\HWLQL� |QHPOL� RUDQGD�DUWÕUDQ��o� WHPHO� QHGHQ�EXOXQPDNWDGÕU��%XQODU��XFX�
DoÕN�OLNLGLWH�GHVWH÷L��RSHQ�HQGHG�OLTXLGLW\�VXSSRUW���VÕQÕUVÕ]�PHYGXDW�VLJRUWDVÕ�
ve tam güvencenin varlÕ÷Õ� �XQOLPLWHG� GHSRVLW� LQVXUDQFH� DQG� EODQNHW�
JXDUDQWHH�� YH� P�VDPDKDNDU� J|]HWLP� YH� GHQHWLP� SROLWLNDODUÕGÕU� �UHJXODWRU\�
DQG�VXSHUYLVLRU\�IRUEHDUDQFH�� \ �

%DQNDFÕOÕN� VLVWHPLQLQ� \HQLGHQ� \DSÕODQPDVÕQÕQ� EDúDUÕOÕ� ROPDVÕ� LoLQ�
RUWD\D� oÕNDFDN� PDOL\HWLQ� YH� VRUXPOXOX÷XQ� WDUDIODUFD� SD\ODúÕOPDVÕ� JHUHNOL�
J|U�OPHNWHGLU� �'H� -XDQ�� ������� %X� NDSVDPGD� NDPX� RWRULWHVLQLQ� �VWOHQGL÷L�
PDOL\HWOHUH� EDNÕOGÕ÷ÕQGD�� VRUXQOX� EDQNDODUÕQ� ]DUDUODUÕ� X\JXODPDGD� JHQHOOLNOH�
bütçeden finanse edilmekte ve bu yüzden bütçeye ilave yük getirmektedir 

�7DEOR� ������ 'ROD\ÕVÕ\OD� EX� RSHUDV\RQODUÕQ� PDOL\HWOHUL� YHUJL� P�NHOOHIOHUL�
WDUDIÕQGDQ� �VWOHQLOPHNWHGLU�� $\UÕFD�� E�WoH� GLVLSOLQLQ� VD÷ODQDPDGÕ÷Õ�
HNRQRPLOHUGH�E�WoHGHQ�NDUúÕODQDQ�EDQND�]DUDUODUÕ�E�WoH�DoÕ÷ÕQÕ�E�\�WPHNWH��
EX�GD�HNRQRPLN�LVWLNUDUÕ�WHKGLW�HWPHNWHGLU��

.DPX� RWRULWHVLQLQ� PDUX]� NDOGÕ÷Õ� ELU� GL÷HU� |QHPOL� PDOL\HW� LVH�� NÕVD�
G|QHPGH� ]DUDU� HGHQ� EDQNDODUÕQ� YHUJL� |GH\HPHPHVL� QHGHQL\OH� NDPX�
JHOLUOHULQLQ� D]DOPDVÕGÕU�� %X� EDQNDODU� HPHNOLOLN� SULPL� JLEL� VRV\DO� J�YHQOL÷H�
LOLúNLQ� \�N�PO�O�NOHULQL� GH� \HULQH� JHWLUHPH\HFHNOHUGLU�� 'L÷HU� WDUDIWDQ�� GHYOHW�
|]HOOHúWLULOHQ� NDPX� EDQNDVÕ� SHUVRQHOLQH� NÕGHP� WD]PLQDWÕ� |GHPHN� ]RUXQGD�
NDODELOHFHNWLU��

%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGD� EDQND� VDKLSOHUL� GH� ED]Õ�
PDOL\HWOHUOH� NDUúÕ� NDUúÕ\D� NDODELOPHNWHGLU�� %DQND� VDKLSOHUL� HN� VHUPD\H�
JHWLUPHN� ]RUXQGD� NDODELOPHNWH�� GHYOHWLQ� \DSDFD÷Õ� VHUPD\H� HQMHNVL\RQXQD�
LOLúNLQ� JHOHFH÷H� \|QHOLN� \�N�PO�O�NOHU� DOWÕQD� JLUHELOPHNWH� YH\D� KLVVHOHULQL�
ND\EHGHELOPHNWHGLU�� $\UÕFD�� EX� NDSVDPGDNL� EDQNDODUÕQ� \|QHWLFLOHUL� YH�
SHUVRQHOL�GH�LúOHUL�ND\EHGHELOHFHNWLU���

������������������������������ ������������������]
 BDDK, “Banka Sermayelerinin Güçlendirilmesi Raporu”, Ocak 2002.
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%DQND�+LVVHGDUODUÕQD�0DOL\HWL� 'HYOHWH�0DOL\HWL��0DOL�<DUÕ�0DOL�0DOL\HWOHU��

)LQDQVDO�$UDoODU
�� Teminat yükümlülükleri�
�� Devlete gelecekteki yükümlülükler�
�� 7D]H�6HUPD\H�

�� 0HUNH]�EDQNDVÕ�E�WoHVLQH�SDUD� WUDQVIHUL�
G�úHU��

�� 1D]ÕP�KHVDSODU�\�NVHOLU�
�� .DPX�ERUFX�DUWDU�
�� $oÕN�DUWDU�

<DSÕVDO�YH\D�2SHUDV\RQDO�$UDoODU
�� %DQND� VDKLSOHUL� KLVVHOHULQL�

ND\EHGHELOLUOHU�
�� <|QHWLFLOHU� YH� SHUVRQHO� LúOHULQL�

ND\EHGHELOLU�
�� Kreditörler ve mevduat sahipleri 

]DUDUD�X÷UD\DELOLU��
�� %DQNDODra daha yüksek mevduat 

VLJRUWDVÕ�SULPL�JHWLULOHELOLU�
�� <DEDQFÕ� EDQNDODUÕQ� VLVWHPH� JLUPHVL�

ve yönetim hizmetleri için ücret talep 
HGLOHELOLU��

�� 7DVIL\H� PDOL\HWL� �PDKNHPH� PDVUDIODUÕ�
JLEL��

�� øúVL]OLN�SDUDVÕ�
�� .DPX� EDQNDVÕ� SHUVRQHOLQH� NÕGHP�

WD]PLQDWÕ�
�� 0HYGXDW�VLJRUWD�Ionuna bütçe transferi�
�� %LUOHúPHOHUGH� DOÕQDQ� EDQND\D� �FUHW�

ödenmesi�
�� g]HOOHúWLUPH� LoLQ� \DWÕUÕP� EDQNDFÕOÕ÷Õ�

KL]PHWOHUL��
�� $NWLI�\|QHWLPL�LoLQ�E�WoH�GD÷ÕOÕPÕ�
�� <DEDQFÕ� EDQNDODUÕQ� VLVWHPH� JLUPHVL� YH�

yönetim hizmetleri için ücret talep 
HGLOHELOLU��

Kaynak: Erdönmez, 
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8QXWXOPDPDVÕ� JHUHNHQ� ELU� GL÷HU� QRNWD� GD�� EDQNDFÕOÕN� VHNW|U�Q�Q�
HPHN� \R÷XQ� ELU� SL\DVD� ROPDVÕ� VHEHEL\OH�� EX� VHNW|UGH� \DSÕODFDN� WDVIL\H� YH�
ELUOHúPHOHU� VRQXFXQGD� WRSODP� LVWLKGDPGD� D]DOPDQÕQ� \DúDQDFD÷ÕGÕU�� %X�
VHNW|U�Q�WRSODP�LVWLKGDPGD�|QHPOL�ELU�SD\D�VDKLS�ROPDVÕ�QHGHQL\OH��VHNW|U�Q�
LVWLKGDPÕQGDNL� D]DOPD�� HNRQRPL\H� |QHPOL� VRV\DO� PDOL\HWOHU� JHWLUHELOHFHNWLU�
(Erdönmez, 2001).�

%D]Õ� �ONHOHUGH� EDQND� ]DUDUÕQÕQ� ELU� NÕVPÕQÕQ� PHYGXDW� VDKLSOHUL�
WDUDIÕQGDQ� �VWOHQLOGL÷L� J|U�OPHNWHGLU�� gUQH÷LQ�� 7D\ODQG
GD� LIODV� HGHQ�
EDQNDODUÕQ� PXGLOHULQH� ��� \ÕOOÕN� G|QHPL� DúDQ� |GHPH� SODQÕQD� ED÷OÕ� RODUDN�
|GHPHGH�EXOXQXOPXúWXU��0DOH]\D
GD�PXGLOHULQ�DODFDNODUÕQÕQ�ELU�NÕVPÕ�EDQND�
KLVVH� VHQHGL� YHULOPHN� VXUHWL\OH� |GHQPLúWLU� �$FWLYHILQDQV�� $UDOÕN� �����2FDN�
�������

<XNDUÕGD� GD� LIDGH� HGLOGL÷L� �]HUH�� EDQNDODUÕQ� \HQLGHQ�
\DSÕODQGÕUPDODUÕQGD� \HQLGHQ� VHUPD\HOHQGLUPH\H� \R÷XQ� ELU� úHNLOGH�
EDúYXUXOPDNWDGÕU�� *HOLúPHNWH� RODQ� �ONHOHUGH� GDKD� EHOLUJLQ� ROPDNOD� ELUOLNWH��
EDQNDODUÕQ� \HQLGHQ� VHUPD\HOHQGLUPH� PDOL\HWOHULQLQ� �ONH� HNRQRPLOHULQH�
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PDOL\HWL� ROGXNoD� \�NVHN� VHYL\HGHGLU� �7DEOR� ������ gUQH÷LQ�� $V\D� NUL]L� LOH�
EDúOD\ÕS� ����� \ÕO� VRQXQD� NDGDU� V�UHQ� G|QHPGH� (QGRQH]\D¶GD� EX� PDOL\HW�
\�]GH������JLEL�\�NVHN�ELU�RUDQ�RODUDN�|Oo�OP�úW�U��'L÷HU�WDUDIWDQ��EDQNDFÕOÕN�
VHNW|U�Q�Q� \HQLGHQ� VHUPD\HOHQGLULOPHVLQGH� NXOODQÕODFDN� NDPX� ND\QD÷ÕQÕQ�
WXWDUÕ�� LKWL\Do� GX\XODQ� VHUPD\H� JHUHNVLQLPLQ� ELU� NÕVPÕQÕ� VD÷OD\DFDN�
KLVVHGDUODUÕQ�YH\D�\HQL�\DWÕUÕPFÕODUÕQ�WXWXPXQD�ED÷OÕ�RODFDNWÕU�����
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Güney Kore� ���������� �����
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-DSRQ\D� ������ �����
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�����%DQND� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPODUÕQGD� 'LNNDW� (GLOPHVL�
*HUHNHQ�8QVXUODU�

%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕQGD� NXOODQÕODFDN� \|QWHPOHU�
�ONHOHULQ� úDUWODUÕQD�� ILQDQV� VLVWHPLQLQ� QLVSL� E�\�NO�÷�QH�� EDQNDFÕOÕN�
VHNW|U�Q�Q� VRUXQODUÕQÕQ� QLWHOL÷LQH�� VL\DVL� RWRULWHQLQ� WHUFLKOHULQH� YH� NDPX�
PDOL\HVLQH� ED÷OÕ� RODUDN� GH÷LúHELOPHNWHGLU�� *HQHO� RODUDN�� �ONH� úDUWODUÕQD�
X\JXQ� ELU� \HQLGHQ� \DSÕODQGÕUPD� \|QWHPLQLQ� VHoLPL�� NDPX\D� \�NOH\HFH÷L�
PXKWHPHO�PDOL\HWOHU� QHGHQL\OH� ROGXNoD� J�oO�� ELU� VL\DVL� GHVWH÷L� JHUHNWLUHFHN�
ELU� NDUDU� QLWHOL÷LQGHGLU��%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� FLGGL� ER\XWODUGD�
NDPX� P�GDKDOHVLQL� YH� ELUH\VHO� EDQND� ED]ÕQGD� X\JXODQDFDN� VWUDWHMLN�
\|QWHPOHULQ� GLNNDWOL� úHNLOGH� EHOLUOHQPHVLQL� JHUHNWLUHQ�� X]XQ� YDGHOL� YH�
\HWHULQFH� NDUPDúÕN� ELU� V�UHo� RODUDN� NDEXO� HGLOPHNWHGLU�� %XQXQ� QHGHQL�� EX�
V�UHFLQ�� KHP� \HQLGHQ� \DSÕODQGÕUPD� LúOHPLQLQ� �ONHQLQ� LKWL\DoODUÕQD� J|UH�
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úHNLOOHQGLULOPHVL� DoÕVÕQGDQ� KHP� GH� X\JXODQPDVÕ� YH� DPDFD� XODúPDVÕ�
DoÕVÕQGDQ� X]XQ� VD\ÕODELOHFHN� ELU� V�UH\L� JHUHNWLUPHVLGLU�� 1LWHNLP�� L\L�
G�]HQOHQPHGHQ�YH�NDUúÕODúÕODELOHFHN�ULVNOHU öngörülmeden yürütülen yeniden 

\DSÕODQGÕUPD� X\JXODPDODUÕ� KLo� ELU� úH\� \DSÕOPDPDVÕ� GXUXPXQGD� PH\GDQD�
gelecek zararlardan çok daha yüksek maliyetlere neden olabilmektedir.�

6D÷OÕNOÕ�ELU�HNRQRPLN�RUWDPÕQ�YDUROGX÷X��LVWLNUDU�LoLQGH�ELU�E�\�PHQLQ�
\DNDODQGÕ÷Õ�� HQIODV\RQXQ� YH� NDPX� NHVLPL� DoÕNODUÕQÕQ� G�ú�U�OG�÷��� SL\DVD�
HNRQRPLVL� NRúXOODUÕQÕQ� J�oOHQGLULOGL÷L� ELU� \DSÕ� EDQND� \HQLGHQ� \DSÕODQGÕUPDVÕ�
LoLQ� JHUHNOLGLU��$QFDN�� EDQND� \HQLGHQ�\DSÕODQGÕUPD�SURJUDPODUÕ� oR÷X�]DPDQ�
EX�NRúXOODUÕQ�ROPDGÕ÷Õ�RUWDPODUGD�X\JXODQPDNWDGÕU��%X�SURJUDPODUÕQ�EDúDUÕVÕ�
LVH� VHoLOHQ� \|QWHPLQ� X\JXODQPDVÕQGDNL� NDUDUOÕOÕ÷D� ED÷OÕ� RODUDN� RUWD\D�
oÕNPDNWDGÕU�� $OWHUQDWLI� \HQLGHQ� \DSÕODQGÕUPD� \|QWHPOHUL� DUDVÕQGD� X\JXODPD�
DoÕVÕQGDQ� JHQHO� NDEXO� J|UP�ú� YH� NHVLQ� �VW�QO�÷�� EXOXQDQ� ELU� \|QWHPLQ�
PHYFXW� EXOXQPDGÕ÷Õ� G�ú�Q�OPHNWHGLU�� %X� QHGHQOH�� \HQLGHQ� \DSÕODQGÕUPD�
X\JXODPDVÕQGD�� X\JXODPD\D� LOLúNLQ� NDUDUODUÕQ� LoLQGH� EXOXQXODQ� GXUXPD� J|UH�
DOÕQPDVÕ�� KXNXN� VLVWHPLQLQ�� VRUXQOX� DNWLIOHULQ� \|QHWLPLQH� \|QHOLN� NXUXPVDO�
G�]HQOHPHOHULQ� YH� EX� LúOHYOHUL� JHUoHNOHúWLUHELOHFHN� YDVÕIOÕ� LQVDQ� ND\QDNODUÕ�
gibi faktörlerin amaca uygun olarak yeniden düzenlenmesi ve üst düzeyde 

koordinasyonu büyük önem arz etmektedir.�
%DQND� \HQLGHQ� \DSÕODQGÕUPDVÕQGDQ� WHN� ELU� NDPX� RWRULWHVL� \HWNLOL�

ROPDOÕ�� GL÷HU� NXUXOXúODU� EX� RWRULWH\H� GHVWHN� YH� \DUGÕP� VD÷ODPDOÕGÕU�� <HWNLOL�
RWRULWHQLQ� 0DOL\H� %DNDQOÕ÷Õ�� 0HUNH]� %DQNDVÕ� LOH� L\L� LOLúNLOHU� LoLQGH� EXOXQPDVÕ�
VRQ� GHUHFH� |QHPOLGLU�� <HQLGHQ� \DSÕODQGÕUPD� V�UHFLQLQ� GHQHWOHQPHVL� YH�
önceliklerin tespit edilmesi konusunda bir alternatif de parlamentonun bu rolü 

üstlenmHVLGLU��$QFDN��\HQLGHQ�\DSÕODQGÕUPD�V�UHFLQGH�VL\DVL�P�GDKDOHOHUGHQ�
P�PN�Q� ROGX÷XQFD� NDoÕQPDN� DPDFÕ\OD� EX� VHoHQHN� |QHULOPHPHNWHGLU�
�1\EHUJ�� ������� *�QH\� .RUH� |UQH÷LQGH� ROGX÷X� JLEL�� \DSÕODFDN� UHIRUPODUD�
LOLúNLQ� VL\DVL� GLUHQFLQ� ROPDPDVÕ� X\JXODPDODUÕQ� EDúDUÕ� úDQVÕQÕ� DUWÕUPDNWDGÕU�
�3RWHPNLQ�YH�GL÷HUOHUL����������

8OXVODUDUDVÕ� DODQGDNL� X\JXODPDODUD� EDNÕOGÕ÷ÕQGD�� EDQND� \HQLGHQ�
\DSÕODQGÕUPD� V�UHFLQGH� NXUXPVDO� ELU� G�]HQOHPH\H� JLGLOHUHN�� EX�
operasyonlardan sorumlu olmak üzere, genellikle Banka Yeniden 
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<DSÕODQGÕUPD�.XUXPX��%<<.���%DQN�5HVWUXFWXULQJ�$JHQF\�%5$��úHNOLQGH�ELU�
NXUXP� NXUXOGX÷X� J|U�OPHNWHGLU�� %X� NXUXP�� KDQJL� EDQNDODUÕQ� \HQLGHQ�
\DSÕODQGÕUÕODFD÷ÕQD�� KDQJLOHULQLQ� PDOL� GHVWHN� DODFD÷ÕQD�� NDSDWÕODFD÷ÕQD� YH�
ELUOHúWLULOHFH÷LQH� LOLúNLQ� WHPHO� NDUDUODUÕ� DOPDNWDGÕU�� <HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQGH� %<<.� JLEL� NXUXPODU� DOGÕNODUÕ� NDUDUODUGD� ED÷ÕPVÕ]� ROPDNWD� YH�
D\UÕFD�EX�NDUDUODUÕQ�X\JXODPD�VRQXoODUÕQGDQ�GD�VRUXPOX�WXWXOPDNWDGÕU��'L÷HU�
WDUDIWDQ�� EX� NXUXPODUÕQ� DOGÕ÷Õ� NDUDUODUÕQÕQ� D\UÕQWÕOÕ� ELU� úHNLOGH� NDPXR\XQD�
GX\XUXOPDVÕ� NDPXR\X� J�YHQLQ� YH� GHVWH÷LQLQ� VD÷ODQPDVÕ� DoÕVÕQGDQ� E�\�N�
önem arz etmektedir. �

6RUXQOX�EDQND�YH\D�EDQNDODUÕQ�PDOL�\DSÕODUÕQÕQ�GDKD�GD�ER]XOPDVÕQD�
YH� D\UÕFD� VLVWHPLN� ULVNLQ� RUWD\D� oÕNPDVÕQD� PDQL� ROPDN� DPDFÕ\OD� \HQLGHQ�
\DSÕODQGÕUPD� X\JXODPDODUÕQÕQ� KLo� ]DPDQ� ND\EHWPHNVL]LQ� EDúODWÕOPDVÕ� YH�
úHIIDI� ELU� úHNLOGH�GHYDP�HWWLULOPHVL� VRQ� GHUHFH�|QHPOLGLU��+HU� SURJUDPÕQ� ELU�
]DPDQ� VÕQÕUODPDVÕ� ROGX÷X� GLNNDWH� DOÕQPDOÕ� YH� UHKDELOLWDV\RQ� ELU� GHIDGD�
\DSÕOPDOÕGÕU�� $\UÕFD�� EX� úHNLOGH� RUWD\D� oÕNDFDN� PDOL\HWLQ� GDKD� EHOLUJLQ� YH�
NRQWURO� HGLOHELOLU� ELU� \DSÕGD� ROPDVÕ� LOH� HNRQRPLGHNL� NDUDU� DOÕFÕODUÕQ� VD÷OÕNOÕ�
NDUDU�DOPDODUÕ�KXVXVXQGD�X\JXQ�ELU�RUWDP�\DUDWÕODELOHFHNWLU���

%DQNDODUÕQ� UHKDELOLWDV\RQX� G|QHPLQGH� ND\QDN� DNWDUÕPÕQD�
GH÷PH\HFHN� ELoLPGH� PDOL� \DSÕODUÕ� ER]XN� KDOH� JHOPLú� EDQNDODU� JHoLFL�
VRUXQODUÕ� RODQ� EDQNDODUGDQ� D\UÕúWÕUPDOÕGÕU�� %X� EDQNDODUGDQ� PDOL� \DSÕODUÕ�
IDDOL\HWOHULQL� V�UG�UHELOHFHN� GXUXPGD� ROPDNOD� ELUOLNWH�� JHoLFL� |GHPH�J�oO�÷��
LoLQGH� RODQODUÕQ� \HQLGHQ� VHUPD\HOHQGLUPH� JLEL� \ROODUOD� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� JHUHNLU�� 0DOL� SHUIRUPDQVÕ faaliyetlerini sürdüremeyecek 

úHNLOGH�ER]XODQ�YH�UHKDELOLWH�HGLOPHVL�EHOLUVL]�RODQ�EDQNDODUÕQ�LVH�ELU�DQ�|QFH�
VLVWHP� GÕúÕQD� oÕNDUWÕOPDVÕ� JHUHNPHNWHGLU� �=LYNRYLF�� ������� %DQNDODUÕQ�
\HQLGHQ� \DSÕODQGÕUPD� X\JXODPDODUÕQGD� \HQLGHQ� VHUPD\HOHQGLULOHFHN�
EDQNDODUÕQ� WHVSLW� HGLOPHVL� V�UHFLQGH�� LPWL\D]� GH÷HUL� �IUDQFKLVH� YDOXH�� RODQ�
EDQNDODUÕQ� NDPXQXQ� PDOL� GHVWH÷LQGHQ� ID\GDODQPDVÕ� SUHQVLS� RODUDN� NDEXO�
HGLOPHNOH� ELUOLNWH�� EX�DúDPDGD�PDOL� DoÕGDQ� \HWHUVL]� RODQ� EDQNDODU� LOH� \HWHUOL�
RODQ� EDQNDODU� DUDVÕQGD� VD÷OÕNOÕ� ELU� D\ÕUÕP� \DSÕODPDPDNWDGÕU� �+RQRKDQ� YH�
.OLQJHELHO�� ������� %X� GXUXPGD�� EDQNDFÕOÕN� VLVWHPLQGH� ELU� \DQGDQ� KDNVÕ]�
UHNDEHW� RUWDPÕ� \DUDWÕOÕUNHQ�� GL÷HU� \DQGDQ� EX� ND\QDNODUÕ� NXOODQDQ� EDQND�



� ���

\|QHWLFLOHUL� YH� VDKLSOHULQLQ� GDKD� UDKDW� YH� HVQHN� GDYUDQDUDN� ULVNOL� LúOHPOHUH�
GHYDP� HWPHOHUL� |]HQGLULOPHNWHGLU�� %X� JHOLúPHOHUH� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ�
LODYH� EDúDUÕVÕ]OÕNODUÕQ� PDOL\HWOHULQL� K�N�PHWOHU� �VWOHQGLNOHULQGHQ�� \HQLGHQ�
\DSÕODQGÕUPDQÕQ�PDOL\HWL�GDKD�GD�\�NVHOPHNWHGLU��

%DQND� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQLQ� EDúDUÕ\D� XODúPDVÕ� DPDFÕ\OD�
EX� V�UHoWH� \HU� DODFDN� NXUXPODU� YH� EDQNDODU� DUDVÕQGD� �VW� G�]H\GH� ELU�
NRRUGLQDV\RQXQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU��%DQNDODUÕQ�GDKD�LKWL\DWOÕ�J|]HWLP�
YH� GHQHWLPOHULQLQ� \DSÕOPDVÕ� LOH� \HQL� ]DUDU� ROXúXPXQX� HQJHOOH\LFL� |QOHPOHULQ�
DOÕQPDVÕ� oRN� |QHP� DU]� HGHQ� ELU� NRQXGXU�� <HQLGHQ� \DSÕODQGÕUÕODQ� EDQNDQÕQ�
G�]HQOL� DUDOÕNODUOD� PDOL� UDSRUODPDODU� \DSPDVÕ� YH� \HWNLOL� RWRULWH� WDUDIÕQGDQ�
\DSÕODFDN� \HULQGH� GHQHWLP� YH� J|]HWLP� IDDOL\HWOHULQL� NDEXO� HWPHVL�
RSHUDV\RQODUÕQ� L\L� ELU� úHNLOGH� LúOH\LúLQLQ� NRQWURO� HGLOPHVLQLQ� \DNÕQGDQ�
L]OHQPHVL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��<HQLGHQ�\DSÕODQGÕUPD�NDSVDPÕQGDNL�
EDQNDQÕQ� NUHGL� VÕQÕUODUÕ�� DoÕN� SR]LV\RQ�� DVJDUL� VHUPD\H� \HWHUOLOL÷L� RUDQÕ� JLEL�
\DVDO� G�]HQOHPHOHUH� X\PDPDVÕ� KDOLQGH�� X]XQ� YDGHOL� DNWLIOHULQ� OLNLGLWH�
HGLOPHVL�� X]XQ� YDGHOL� SODVPDQ� \DSÕOPDPDVÕ�� NDU� SD\Õ� GD÷ÕWÕPÕQÕQ�
GXUGXUXOPDVÕ�� \HQL� úXEH� DoÕOPDPDVÕ� JLEL� \DSWÕUÕPODUÕ� GD� LoHUHQ� ELUWDNÕP�
|QOHPOHU�DOÕQDELOPHOLGLU��

%DQNDODUÕQ� \HQLGHQ� VHUPD\HOHQGLULOHUHN� \DSÕODQGÕUPDVÕ� GXUXPXQGD��
EX� X\JXODPDQÕQ� NDSVDPÕ� %<<.� WDUDIÕQGDQ� EHOLUOHQHQ� ILQDQVDO� YH�
RSHUDV\RQHO�VHoLOHELOLUOLN�NULWHUOHULQL�NDUúÕOD\DQ�YH�EHOLUOHQHQ�úDUWODUÕ�X\JXODPD�
süresince yerine getirmeyi kabul eden tüm ticari bankalar olarak tayin 

HGLOPHOLGLU�� <DSÕODFDN� PDOL� GHVWH÷LQ� ELU� EDQND� YH\D� ELU� JUXED� VD÷ODQPDVÕ�
NDPXR\XQGD�D\UÕFDOÕN�\DSÕOGÕ÷Õ�L]OHQLmine yol açabilecektir (Zivkovic, 2000).��

<HQLGHQ� \DSÕODQGÕUPDQÕQ� PDOL\HWLQL� EHOLUOH\HQ� HQ� |QHPOL� IDNW|UOHU�
DUDVÕQGD� UHKDELOLWDV\RQ� V�UHFLQGH� NXOODQÕODFDN� DUDoODUÕQ� VHoLPL� \HU�
DOPDNWDGÕU�� gUQH÷LQ�� ILQDQVDO� VRUXQODU� QHGHQL\OH� DUWDQ� VRUXQOX� NUHGLOHULQ�
çözümü� \HQLGHQ� \DSÕODQGÕUPDQÕQ� PDOL\HWLQL� \�NVHOWHFHNWLU�� %XQXQOD� ELUOLNWH�
NDPX� WDUDIÕQGDQ� \DSÕODFDN� KDUFDPDODU� EX� V�UHoWH� \HU� DODQ� WDUDIODUFD�
�VWOHQLOHUHN� D]DOWÕODELOLU�� %XUDGD�� EDQND� RUWDNODUÕ� V|]� NRQXVX� PDOL\HWL�
tamamen üstlenirken, mevduat sahipleri ve krediW|UOHU� NÕVPL� ELU� VRUXPOXOXN�
VDKLEL� ROPDNWDGÕU� �=LYNRYLF�� ������� $\UÕFD�� \HQLGHQ� VHUPD\HOHQGLUPH�
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X\JXODPDVÕ� ER\XQFD� RUWD\D� oÕNDELOHFHN� ]DUDUODUÕQ�� VHUPD\HVL� \HQLGHQ�
\DSÕODQGÕUÕODQ� EDQND� LOH� %<<.� DUDVÕQGD� \DSÕODQ� ]DUDU� SD\ODúÕP� DQODúPDODUÕ�
�HTXLWDEOH�ORVV�VKDULQJ�DUUDQJHPHQWV��LOH�SD\ODúWÕUÕOPDVÕ�VD÷ODQPDOÕGÕU���

%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH� WHPHO� DPDoODUGDQ�
ELULVL� GH� VRV\DO� PDOL\HWOHULQ� P�PN�Q� ROGX÷XQFD� HQ� G�ú�N� G�]H\GH�
WXWXOPDVÕGÕU��'H�-XDQ���������'�]HQOH\LFL�RWRULWHQLQ�DODFD÷Õ�|QOHPOHU�VDGHFH�
VRUXQOX�EDQNDQÕQ�|GHPH�J�F�QH�LOLúNLQ�ROPDPDOÕ��EX�|QOHPOHULQ�ILQDQVDO�\DSÕ�
�]HULQGHNL�HWNLOHUL�JHQLú�ELU�SHUVSHNWLIOH�HOH�DOÕQPDOÕGÕU��<HQLGHQ�\DSÕODQGÕUPD�
PHNDQL]PDVÕ�SL\DVD� NRúXOODUÕQD�X\JXQ�ELU� úHNLOGH�ROPDOÕ�YH�VRUXQOX�NUHGLOHU�
için ikincil bir pi\DVD� ROXúWXUXOPDOÕGÕU� �'HQL]HU� YH� *|ND\�� ������� %DQND�
\HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH�� LIODV� HGHQ� EDQNDODUÕQ� PHYFXW�
KLVVHGDUODUÕQÕQ� KDN� YH� VRUXPOXOXNODUÕ� KXNXNVDO� RODUDN� EHOLUOHQHELOPHOL� YH� EX�
ED÷ODPGD� EX� EDQNDODUÕQ� VDKLSOHUL� YH� \|QHWLFLOHUL� PDUX]� NDOÕQDQ� ]DUDUODUGDQ�
VRUXPOX�WXWXODELOPHOLGLU��

%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH� GLNNDW� HGLOPHVL�
JHUHNHQ� ELU� GL÷HU� KXVXV� GD�� VRUXQOX� NUHGLOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQD�
yeterince önem verilmesidir. )LQDQVDO� NXUXOXúODUÕQ� VD÷ODP� ELU� PDOL� E�Q\H\H�
VDKLS� RODELOPHOHULQLQ� úDUWODUÕQGDQ� ELULVL� GH� LúOHP� \DSWÕNODUÕ� WDUDIODUÕQ� ILQDQVDO�
DoÕGDQ� VD÷OÕNOÕ� ROPDVÕ� JHUHNWL÷LGLU�� %X� ED÷ODPGD� VRUXQOX� UHHO� sektör 

NUHGLOHULQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�YH�HWNLQ�ELU�úHNLOGH�\|QHWLOPHVL���]HULQGH�
GLNNDWOH� GXUXOPDVÕ� JHUHNHQ� XQVXUODUGDQGÕU�� 'L÷HU� WDUDIWDQ�� PDOL� DoÕGDQ�
VRUXQX� ROPD\DQ� úLUNHWOHULQ� GH� NUHGLOHULQ� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH�
NUHGL� |GHPHOHULQL� DNVDWPD\D� \|QHOHELOGLNOHUL� YH� EX� X\JXODPD\Õ� LVWLVPDU�
HGHELOHFHNOHUL�XQXWXOPDPDOÕGÕU���

�
�����%DQNDFÕOÕNWD�<HQLGHQ�<DSÕODQGÕUPD�<|QWHPOHUL�

�������)LQDQVDO�<HQLGHQ�<DSÕODQGÕUPD�
)LQDQVDO� \HQLGHQ� \DSÕODQGÕUPD�� EDQNDODUÕQ� ELODQoRODUÕQÕQ� |QFHOLNOH�

L\LOHúWLULOPHVLQL� DPDoOD\DQ�� GR÷UXGDQ� PDOL� WUDQVIHUOHUL� LoHUHQ� DFLO� \DUGÕP�
|QOHPOHULGLU�� +�N�PHWOHU� YH�PHUNH]� EDQNDODUÕ� VLVWHPLN� NUL]OHULQ� DúÕOPDVÕQGD�
JHQHO� RODUDN� ILQDQVDO� DUDoODUÕ� \R÷XQ� ELU� úHNLOGH� NXOODQPDNWDGÕU�� )LQDQVDO�
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HQVWU�PDQODUOD� DNWLIOHULQ� NDOLWHVLQLQ� L\LOHúWLULOPHVL�� \�N�PO�O�NOHULQLQ�
GHVWHNOHQPHVL�� VHUPD\HQLQ� GR÷UXGDQ� DUWÕUÕOPDVÕ\OD� ELODQoRODUÕQÕQ�
JHOLúWLULOHUHN�EDQNDODUÕQ�|GHPH�J�oOHULQLQ�DUWÕUÕOPDVÕ�DPDoODQPDNWDGÕU��'L÷HU�
WDUDIWDQ�� ILQDQVDO� HQVWU�PDQODU� EDQNDFÕOÕN� VHNW|U�Q� YH\D� EDQNDODUÕQ�
]D\ÕIOÕNODUÕQÕQ� QHGHQOHULQL� WDP� RODUDN� RUWD\D� NR\DPDGÕ÷ÕQGDQ� J�YHQLQ�
\HQLGHQ� VD÷ODQPDVÕ�� EX� HQVWU�PDQODUÕQ� V|]� NRQXVX� ]D\ÕIOÕNODUD� LúDUHW� HGHQ�
RSHUDV\RQHO�YH�\DSÕVDO�|QOHPOHUOH�ELUOLNWH�HOH�DOÕQPDVÕ\OD�P�PN�QG�U���

8OXVODUDUDVÕ� DODQGD� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGD� ILQDQVDO�
\HQLGHQ� \DSÕODQGÕUPD� DUDoODUÕ� \D\JÕQ� RODUDN� NXOODQÕOPÕúWÕU�� gUQH÷LQ�� $V\D�
�ONHOHULQGH�0HUNH]�%DQNDVÕ¶QÕQ�OLNLGLWH�GHVWH÷L�*6<ø+
QÕQ�\�]GH��
LQH�NDUúÕOÕN�
JHOPLúWLU�� -DSRQ\D
GD� ����¶GD� X\JXODQDQ� PHYGXDW� J�YHQFHVL� LoLQ� E�WoHGHQ�
D\UÕODQ� ND\QDN� WRSODPÕ� *6<ø+
QÕQ� \�]GH� �
VÕQÕ� ROXúWXUPXúWXU�� 7D\ODQG
GD�
\HQLGHQ� VHUPD\HOHQGLUPH� WDKYLOOHULQLQ� WXWDUÕ� *6<ø+¶QÕQ� \�]GH� ��¶X� RODUDN�
WDKPLQ�HGLOPHNWHGLU�� øVYHo
WH�JDUDQWLOHULQ�YH�GR÷UXGDQ�PDOL�\DUGÕPODUÕQ� WXWDUÕ�
*6<ø+
QÕQ� \�]GH� �
�� RODUDN� KHVDSODQPÕúWÕU�� 0HNVLND
GD� ����� \ÕOÕ� LWLEDUL\OH�
ILQDQVDO� UHKDELOLWDV\RQ� SURJUDPODUÕQÕQ� WRSODP� PDOL\HWL� \DNODúÕN� RODUDN�
*6<ø+
QÕQ�\�]GH����
LQL�ROXúWXUPXúWXr (Erdönmez, Haziran 2001).�

����������'HYOHWLQ�6RUXQOX�%DQNDODUÕ�<HQLGHQ�6HUPD\HOHQGLUPHVL�
YH�0DOL�'HVWH÷L�

+�N�PHWOHU�� \DúDQDELOHFHN� EDQND� LIODVODUÕQÕQ� ROXPVX]� VRV\DO� YH�
SROLWLN� VRQXoODUÕQÕQ� EXOXQPDVÕ�� |GHPHOHU� VLVWHPLQLQ� VD÷ODP� RODUDN� LúOHPHVL�
YH� NDPX� \DUDUÕQÕQ� J|]HWLOPHVL� JLEL� QHGHQOHUGHQ� GROD\Õ� EDQND� \HQLGHQ�
\DSÕODQGÕUPD� V�UHFLQGH� IDDO� ELU� úHNLOGH� \HU� DOPDNWDGÕU� �1\EHUJ�� ������� %X�
gerekçelere ilave olarak, sorunun EDQNDFÕOÕN�VLVWHPLQLQ�E�W�Q�Q��NDSVD\DFDN�
ELU� KDO� DOPDVÕ� GXUXPXQGD� K�N�PHWOHU� SUREOHPOL� EDQNDODUD� PDOL� GHVWHNWH�
EXOXQDELOPHNWHGLU��+RQJ�.RQJ�YH�dLQ�K�N�PHWOHUL�EDQNDODUD�OLNLGLWH�GHVWH÷LQL�
GR÷UXGDQ�NHQGLOHUL�VD÷ODPÕúWÕU��2(&'����������

']LREHN� ������
H� J|UH�� GHYOHW�� EDQND� \HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQGH� EDQNDODUD� NDPX� ND÷ÕGÕ� LKUDo� HGHUHN� YH� VHUPD\H� EHQ]HUL� NUHGL�
�VXERUGLQDWHG� GHEW�� NXOODQGÕUDUDN� VHUPD\H� GHVWH÷LQGH� EXOXQPDNWDGÕU�� 0DOL�
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GHVWHN� DUDoODUÕ� DUDVÕQGD� PHYGXDW� WUDQVIHUL�� G�ú�N� IDL]OL� NUHGL� YH� EHOOL�
|GHQHNOHU�YHULOPHVL��EDQND�KLVVHOHULQLQ�VDWÕQ�DOÕQPDVÕ�YE��\HU�DOPDNWDGÕU���

D�� <HQLGHQ� 6HUPD\HOHQGLUPH�� 0DOL� E�Q\HVL� VRUXQOX� EDQNDODUÕQ�
]DUDUODUÕ� |QFHOLNOH� EX� EDQNDODUÕQ� NDUúÕOÕNODUÕQGDQ� GDKD� VRQUD� GD�
VHUPD\HOHULQGHQ� NDUúÕODQPDNWDGÕU�� 6HUPD\HQLQ� \HWHUVL]� ROPDVÕ� GXUXPXQGD�
EDQND�GÕúÕQGDQ�LODYH�VHUPD\H�GHVWH÷L�V|]�NRQXVX�ROPDNWDGÕU���

6HUPD\H�GHVWH÷L�� EDQND��VW�\|QHWLPLQLQ�YH�KLVVHGDUODUÕQÕQ�GD�RQD\Õ�
VRQXFXQGD� \DSÕOPDNWDGÕU�� gUQH÷LQ�� øVYHo� K�N�PHWL� VÕQÕUVÕ]� ELU� J�YHQFH�
VD÷ODGÕNWDQ� VRQUD� J|Q�OO�O�N� HVDVÕQD� J|UH� YH� PHYFXW� KLVVHGDUODUÕQ� L]QL�
GR÷UXOWXVXQGD� EDQNDODUÕ� VHUPD\HOHQGLUPLúWLU� �:D[PDQ�� ������� 6RUXQOX�
EDQNDODUD� NDPX� WDUDIÕQGDQ� VD÷ODQDQ� ND\QDNODU� EHOOL� ELU� SURJUDP� GDKLOLQGH�
JHUL� |GHQPHNWH� YH� EX� EDQNDODUD� LOLúNLQ� NDPX�NRQWURO�� \HQLGHQ�|]HO� VHNW|UH�
EÕUDNÕOPDNWDGÕU��

+�N�PHW� GHVWHNOHUL� JHQHOOLNOH� �VW� \|QHWLPLQ� GH÷LúPHVLQH�
ED÷ODQPDNWD�� PHYFXW� KLVVHGDUODUÕQ� KDNODUÕ� GLNNDWH� DOÕQPDPDNWD� YH� |]HO�
VHNW|U�VHUPD\H�HQMHNVL\RQXQX�GD�]RUXQOX�NÕOPDNWDGÕU� �2(&'���������%D]HQ�
�VW� \|QHWLPGH� KHUKDQJL� ELU� GH÷LúLNOLN� \DSÕOPDGDQ� GD� VRUXQOX� EDQNDODUD�
VHUPD\H�DNWDUÕPÕ�\DSÕOPDNWDGÕU��'HQL]HU�YH�*|ND\����������

6RUXQOX� EDQNDQÕQ� P�ONL\HW� \DSÕVÕ� \DSÕODFDN� GHVWH÷L� EHOLUOHPHNWHGLU��
6RUXQOX� � EDQND� ELU� NDPX� EDQNDVÕ\VD� K�N�PHWOHU� GR÷UXGDQ� NDPX� GHVWH÷LQL�
NXOODQPDNWD�YH�VHUPD\H�HQMHNVL\RQX�\DSPDNWDGÕU��

�7DKYLO� øKUDFÕ� <ROX\OD� 6HUPD\HOHQGLUPH� Mali bünyeleri sorunlu 

RODQ� EDQNDODUÕ� K�N�PHWLQ� WDhvil ihraç ederek yeniden sermayelendirmesi ile 

EX� EDQNDODUÕQ� VHUPD\H� \HWHUOLOL÷L� UDV\RODUÕ� YH� ELODQoRODUÕ� G�]HOPHNWH�� LKUDo�
HGLOHQ� WDKYLOOHUH� |GHQHQ� IDL]OHUOH� GH� EDQNDODUÕQ� NDUOÕOÕN� G�]H\OHUL� ROXPOX�
\|QGH�JHOLúHELOPHNWHGLU��6RUXQOX�EDQNDODUD�GHYOHW�WDKYLOL�YHULOPHVL�KDOLQGH�EX�
WDKYLOOHULQ� XOXVDO� SL\DVDODUGD� DOÕP� VDWÕPÕQÕQ� \DSÕODELOPHVL� EX� EDQNDODUÕQ�
OLNLGLWH� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕQD� RODQDN� WDQÕ\DFDNWÕU�� 9HULOHFHN� WDKYLOOHULQ�
SL\DVD� GH÷HUL� K�N�PHWLQ� NUHGLELOLWHVLQH� \R÷XQ� ELU� úHNLOGH� ED÷ÕPOÕ� RODFDNWÕU��
$\UÕFD�� EX� HQVWU�PDQODUÕQ� SL\DVD� IDL]� RUDQODUÕQD� X\XPOX� RODUDN� GH÷LúNHQ�
IDL]OL� YH� X\JXQ� YDGHOHUGH� ROPDVÕ�� IDL]� YH� YDGH� X\XPVX]OX÷XQD� VHEHEL\HW�
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YHUPHPHVL�DoÕVÕQGDQ�|QHP�DU]�HWPHNWHGLU��$QFDN��XOXVODUDUDVÕ�DODQGD�JHQHO�
olarak hükümetlerin kupon ödemesi ve ikLQFLO� SL\DVDVÕ� ROPD\DQ� PHQNXO�
NÕ\PHWOHUOH� EDQNDODUÕ� UHKDELOLWH� HWPH\L� WHUFLK� HWWL÷L� J|U�OPHNWHGLU��1DNLW� JLULúL�
VD÷ODPD\DQ�� GHYUHGLOHPH]� QLWHOLNWH� RODQ� PHQNXO� NÕ\PHWOHULQ� VRUXQOX�
EDQNDODUD� YHULOPHVL� \DOQÕ]FD� VHUPD\HQLQ� J�oOHQGLULOPHVL� NRQXVXQGD� ID\GD�
VD÷ODPDNWDGÕU�� %DQNDODUÕQ� SUREOHPOHULQLQ� UHDOL]H� ROPDVÕQÕ� HUWHOHPHN�
DPDFÕ\OD�EX�HQVWU�PDQODUÕQ�NXOODQÕOPDVÕ�NDWODQÕODFDN�PDOL\HWOHUL�D]DOWPÕú�JLEL�
J|VWHUVH�GH��|GHPH�J�oO�÷�� LoLQGH�RODQ�EX�EDQNDODUÕQ�VRUXQODUÕQÕQ�GDKD�GD�
DUWPDVÕQD� \RO� DoDELOPHNWHGLU� �+RQRKDQ�� ������� %XQD� NDUúÕOÕN�� EDQNDODUD�
P�PN�Q� ROGX÷XQFD� OLNLWH� G|Q�úW�U�OHELOLU� YH� NÕVD� YDGHOL� ND\QDN� LPNDQÕ�
YHULOPHVL� EDQND� VHUPD\HOHQGLUPH� X\JXODPDODUÕQÕQ� EDúDUÕVÕQÕ� DUWÕUPDNWDGÕU��
$\UÕFD�� VRUXQOX� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕQ� J�oOHQGLULOPHVLQGHNL� WHPHO�
amaçlardan�ELULVL�GH�EX�EDQNDODUÕQ�QRUPDO�DUDFÕOÕN�IDDOL\HWOHULQH�G|QHUHN�|]HO�
VHNW|UH� NUHGL� NXOODQGÕUPDVÕ� ROGX÷XQGDQ�� VHUPD\HVLQLQ� J�oOHQGLULOPHVL� LoLQ�
YHULOHQ� WDKYLOOHULQ�EX�\|QGH� NXOODQÕOÕS� NXOODQÕOPDGÕ÷Õ�PDNUR�HNRQRPLN�DoÕGDQ�
son derece önem arz etmektedir.�

�6HUPD\H� %HQ]HUL� .UHGL� 9HULOPHVL�� .DPXQXQ� VRUXQOX� EDQNDODUD�
VHUPD\H� GHVWH÷L� VD÷ODPDVÕ�� EX� EDQNDODUD� VHUPD\H� EHQ]HUL� NUHGL� YHULOPHVL�
\ROX\OD� NDWNÕ� VHUPD\HOHULQLQ� DUWÕUÕOPDVÕ� LOH� GH� P�PN�QG�U�� $QFDN�� %DVHO�
VHUPD\H� SUHQVLELQH� J|UH�� EDQND� VHUPD\HVLQLQ� KHVDSODQPDVÕQGD� VHUPD\H�
EHQ]HUL� NUHGL�� NDWNÕ� VHUPD\H� RODUDN� VÕQÕIODQGÕUÕOGÕ÷ÕQGDQ�� EX� NUHGLQLQ� HWNLVL�
WDKYLO� LKUDo� HWPHNWHQ� GDKD� G�ú�N� ROPDNWDGÕU�� %XQXQOD� ELUOLNWH�� EX� NUHGLOHU�
EDQNDQÕQ� ERUoODQÕODELOLU� LODYH� IRQ� VD÷ODPDVÕQD� YH� E|\OHFH� NXOODQGÕUDELOHFH÷L�
NUHGL�KDFPLQLQ�DUWPDVÕQD�NDWNÕGD�EXOXQDELOPHNWHGLU��

E��0DOL�'HVWHN��6RUXQOX�EDQNDODUÕQ�PDOL�E�Q\HOHULQLQ�J�oOHQGLULOPHVL�
DPDFÕ\OD� EX� EDQNDODUÕQ� VHUPD\HOHQGLUPHOHULQLQ� \DQÕQGD�� V|]� NRQXVX�
EDQNDODUD� NDPX� IRQODUÕQÕQ� DNWDUÕOPDVÕ�� K�N�PHW� WDUDIÕQGDQ� NUHGL�
NXOODQGÕUÕOPDVÕ�� EX� EDQNDODUÕQ� KLVVHOHULQLQ� VDWÕQ� DOÕQPDVÕ�� N|W�� NUHGLOHULQLQ�
NDUúÕOÕ÷ÕQGD�GHYOHW� WDKYLOL� YHULOPHVL�YH�oHúLWOL� YHUJL�PXDIL\HWOHUL�YE��\|QWHPOHU�
EXOXQPDNWDGÕU�����

�
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�.DPX� )RQODUÕQÕQ� $NWDUÕOPDVÕ�� 'HYOHW�� NDPX� IRQODUÕQÕ� VRUXQOX�
EDQNDODUD� DNWDUDUDN� EX� EDQNDODUÕQ� OLNLGLWH� GXUXPODUÕQÕ� L\LOHúWLUPH� \ROXQD� GD�
JLGHELOPHNWHGLU�� .DPX� IRQODUÕQÕQ� J�oO�� EDQNDODUGDQ� ]D\ÕI� EDQNDODUD� GR÷UX�
DNWDUÕOPDVÕ�� ]D\ÕI� EDQNDODUÕQ� PDOL� \DSÕODUÕQGD� L\LOHúPH\H� QHGHQ� RODELOHFH÷L�
JLEL� GL÷HU� WDUDIWDQ� NDPX� PHYGXDWÕQÕQ� oHNLOGL÷L� EDQNDODU� �]HULQGH� ROXPVX]�
HWNLOHU�\DUDWDELOPHNWHGLU��']LREHN�YH�3D]DUEDúÕR÷OX���������

�.UHGL� .XOODQGÕUÕOPDVÕ�� 6RUXQOX� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕ�
J�oOHQGLUPHGH�NXOODQÕODQ�ELU�GL÷HU�\|QWHP��JHoLFL�OLNLGLWH�VRUXQX�RODQ�EDQND\D�
K�N�PHWoH�NUHGL�NXOODQGÕUÕOPDVÕGÕU��%X�SDUDVDO�ELU operasyon olup, hükümetin 

QHW�ND\QDNODUÕQÕ� HWNLOHPHPHNWHGLU��gGHPH�J�oO�÷�QH�G�úHQ�ELU�EDQND\D�EX�
NUHGLQLQ�NXOODQGÕUÕOPDVÕ��K�N�PHWLQ�QHW�ND\QDNODUÕQÕ�D]DOWDFDNWÕU��-DSRQ\D�YH�
*�QH\�.RUH
GH�VRUXQOX�EDQNDODUD�NRúXOODUÕ�DoÕN�ELU�úHNLOGH�EHOLUOHQPLú�G�ú�N�
IDL]OL�NUHGL�YH�|GHQHN�WDKVLV�HGLOPLúWLU��%X�\|QWHP��EDQND�ELODQoRODUÕQGD�WDKYLO�
LKUDo� HWPHNOH� D\QÕ� VRQXFX� \DUDWPDNOD� ELUOLNWH�� EDQNDODUD� GDKD� KÕ]OÕ� OLNLGLWH�
WUDQVIHULQLQ� \DSÕOPDVÕQD�RODQDN� WDQÕPDNWDGÕU��'L÷HU� WDUDIWDQ�� øVYHo
WH�ROGX÷X�
JLEL�\HQLGHQ�\DSÕODQGÕUPD�NDSVDPÕQGDNL�EDQNDODUÕQ�PDOL�\DSÕODUÕ�VRUXQOX�RODQ�
LúWLUDNOHULQH�GH�GHVWHN�VD÷ODPDN�DPDFÕ\OD�GR÷UXGDQ�NUHGL�WHPLQ�HGLOPHNWHGLU���

�.|W��.UHGLOHULQ�.DUúÕOÕ÷ÕQGD�'HYOHW�7DKYLOL�9HULOPHVL��%DQNDODUÕQ�
PDOL� E�Q\HOHULQL� J�oOHQGLUPHN� DPDFÕ\OD� K�N�PHWOHU� JHQHOOLNOH� NDUúÕOÕNVÕ]�
ROPDNOD� ELUOLNWH�� ]DPDQ� ]DPDQ� GD� N|W�� NUHGLOHULQ� NDUúÕOÕ÷ÕQGD� NDPX� ND÷ÕGÕ�
LKUDo� HGHUHN� EXQODUÕ� EDQNDODUD� YHUPHNWH� YH� E|\OHFH� EDQNDQÕQ� DNWLIOHULQLQ�
NDOLWHVLQL� \�NVHOWPHNWHGLU�� %X� X\JXODPDGD�� oR÷XQOXNOD� WDNLSWHNL� NUHGLOHU��
QRPLQDO�GH÷HUL��]HULQGHQ�VDWÕQ�DOÕQPDNWD��EX�LúOHPOHULQ�DQDSDUDODUÕ��E�WoHQLQ�
GÕúÕQGD� L]OHQLUNHQ�� IDL]� |GHPHOHUL� LVH� E�WoH\H�GDKLO� HGLOPHNWHGLU� �(UG|QPH]��
�������

�+LVVH�6DWÕQ�$OÕPÕ��+�N�PHWOHU�� VDWÕODELOLU� ROPDODUÕ�QHGHQL\OH�ED]HQ�
EDQNDODUÕQ� DGL� KLVVHOHULQL� �FRPPRQ� VKDUHV�� ED]HQ� GH� EDQNDQÕQ� PDOL�
E�Q\HVLQGH� RUWD\D� oÕNDELOHFHN� ROXPOX� JHOLúPHOHUGHQ� \DUDUODQPDN� DPDFÕ\OD��
LPWL\D]OÕ�KLVVH�VHQHWOHULQL� �SUHIHUHQFH�VWRFN��VDWÕQ�DOPDNWDGÕU��2(&'���������
%LU� oHúLW� NUHGL� RODQ� KLVVH� VDWÕQ� DOÕP� \|QWHPLQLQ� EDQND\D� ID\GDOÕ� RODELOPHVL�
için bDQNDQÕQ� \DSDFD÷Õ� \HQL� IRQODPDGDQ� SR]LWLI� IDL]� PDUMÕ� VD÷ODPDVÕ� YH�
GROD\ÕVÕ\OD�EXQXQ�ROXPOX�ELU�QDNLW� DNÕPÕ�\DUDWPDVÕ�JHUHNPHNWHGLU� �'H�-XDQ��
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������� 3RORQ\D� �0HUNH]� %DQNDVÕ� DUDFÕOÕ÷Õ\OD��� )LQODQGL\D�� -DSRQ\D�� *�QH\�
.RUH�� 1RUYHo� øVSDQ\D� YH� øVYHo� K�N�PHWOHUL� KLVVH� VHQHGL� VDWÕQ� DODUDN�
VHUPD\H� HQMHNVL\RQXQGD� EXOXQPXúWXU� �2(&'�� ������� 0HNVLND¶GD� PHYGXDW�
VLJRUWD� NXUXPX�� EDQNDQÕQ� VHUPD\HVLQLQ� �� \ÕO� VRQXQGD� GDKD� GD� ER]XOPDVÕ�
GXUXPXQGD�VHUPD\H\H�G|Q�úHFHN�WDKYLOOHUL�VDWÕQ�DOPÕúWÕU��2(&'���������

�9HUJL� 0XDIL\HWL� 7DQÕQPDVÕ�� %DQNDODUÕQ� PDOL� \DSÕODUÕQÕ�
J�oOHQGLUPHN� DPDFÕ\OD�� VÕQÕUOÕ� GD� ROVD� ED]Õ� �ONHOHUGH� YHUJL� PXDIL\HWOHUL� GH�
NXOODQÕOPÕúWÕU�� gUQH÷LQ�� *�QH\� .RUH¶GH� EDQNDODUÕQ� HPODN� YH� PHQNXO� NÕ\PHW�
VDWÕúODUÕQD� YHUJL�PXDIL\HWL� JHWLULOPLúWLU�� $%'¶GH� VRUXQOX� WDVDUUXI� NXUXOXúODUÕQÕ�
VDWÕQ�DODQODU�LoLQ�EHOOL�YHUJL�WHúYLNOHUL�X\JXODQPÕúWÕU��7�UNL\H¶GH�|]HO�NDUúÕOÕNODU�
NXUXPODU�YHUJLVL�PDWUDKÕQÕQ�WHVSLWLQGH�JLGHU�RODUDN�VD\ÕOPÕú�YH�YHUJLGHQ�PXDI�
HGLOPLúWLU���

���������0HUNH]�%DQNDVÕ¶QÕQ�/LNLGLWH�'HVWH÷L�
%DQNDODUÕQ�PDOL�E�Q\H�VRUXQODUÕ�LOH�NDUúÕ�NDUúÕ\D�NDOPDVÕ�GXUXPXQGD�

K�N�PHWOHU�� ED]HQ� EX� NXUXOXúODUÕ� GR÷UXGDQ� GHVWHNOHPHN� LVWHPH\HELOHFHNWLU��
%XQXQ� \HULQH� 0HUNH]� %DQNDVÕ�� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕ� J�oOHQGLUPHN� LoLQ�
ELUWDNÕP� |QOHPOHU� DODELOPHNWHGLU� �-DPHV� YH� GL÷HUOHUL�� ������� 6RUXQOX�
EDQNDODUÕQ� NDPX� E�WoHVLQGHQ� IRQODQPDVÕQÕQ� oDEXN� YH� X\JXQ� ELU� úHNLOGH�
\DSÕODPDPDVÕ� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQD� EDúYXUXOPDVÕQÕQ� QHGHQOHUL�
DUDVÕQGDGÕU��'H�-XDQ���������

%DQNDFÕOÕN� VLVWHPLQGH� OLNLGLWH� SUREOHPOHUL� RUWD\D� oÕNWÕ÷ÕQGD� 0HUNH]�
%DQNDODUÕ� �VRQ� ERUo� YHUme mercii" olarak çok önemli rol üstlenmektedir. 

0HUNH]� %DQNDVÕ� NUHGLOHUL�� JHoLFL� OLNLGLWH� \HWHUVL]OL÷L� RODQ� DPD�� |GHPH� J�F��
EXOXQDQ� EDQNDODUD� WHPLQDW� NDUúÕOÕ÷ÕQGD� YHULOPHNWHGLU�� $QFDN�� \DúDQDQ�
SUREOHPOHULQ� VLVWHPLQ� WDPDPÕQD� \D\ÕOPDVÕ� GXUXPXQGD� VRUXQXQ� JHoLFL� ROXS�
ROPDGÕ÷ÕQÕQ� D\UÕPÕQÕQ� \DSÕOPDVÕ� ]RUODúPDNWDGÕU�� +RQJ� .RQJ�� dLQ�� -DSRQ\D�
YH� $%'¶GH� |GHPH� J�F�� ROPD\DQ� EDQNDODUÕQ� GD� GHVWHNOHQGL÷L�� )LQODQGL\D��
øVYHo� YH� 1RUYHo¶WH� EXQD� ED÷OÕ� RODUDN� ]DUDUODUÕQ� RUWD\D� oÕNWÕ÷Õ� J|U�OP�úW�U�
(OECD, 2002). Söz konusu deste÷LQ� V�UHNOL� ROPDVÕ�� VRUXQOX� EDQNDQÕQ�
EDúDUÕVÕ]� \|QHWLPLQLQ� |G�OOHQGLULOPHVL� RODUDN� DQODúÕODFD÷ÕQGDQ� DKODNL�
o|N�QW�\H�GH�QHGHQ�RODFDNWÕU��'H�-XDQ���������
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0HUNH]� %DQNDVÕ�� |GHPHOHU� VLVWHPLQL� GHVWHNOHPHN� DPDFÕ\OD� DoÕN�
NUHGL� �RYHUGUDIW� FUHGLW�� YHULOPHVL�� ]RUXQOX� NDUúÕOÕNODUÕQ� D]DOWÕOPDVÕ�� UHHVNRQWD�
NRQX� PHQNXO� NÕ\PHWOHULQ� oHúLWOLOL÷LQLQ� DUWÕUÕOPDVÕ�� G|YL]� NUHGLOHULQLQ� YHULOPHVL�
JLEL� oHúLWOL� \|QWHPOHUL� NXOODQPDNWDGÕU�� $\UÕFD�� UHHVNRQWD� NRQX� PHQNXO�
NÕ\PHWOHU� SL\DVD� GH÷HUOHULQH� J|UH� GH÷LO�� QRPLQDO� GH÷HUL� �]HULQGHQ� GLNNDWH�
DOÕQDELOPHNWHGLU��0HUNH]�EDQNDODUÕ�EDQNDFÕOÕN�VLVWHPLQGH�G�]HQLQ�VD÷ODQPDVÕ�
DPDFÕ\OD� NÕVD� YDGHOL� OLNLGLWH� NUHGLOHULQL� RUWD� YH� X]XQ� YDGHOL� NUHGLOHUH�
G|Q�úW�UPH\L� JHUHNOL� J|UHELOPHNWHGLU� �']LREHN�� ������� hONH� PHUNH]�
EDQNDODUÕQÕQ� JHoPLú� WHFU�EHOHUL� LQFHOHQGL÷LQGH�� VLVWHPOHULQ� |]HOOL÷LQH�� RUWD\D�
oÕNDQ� LKWL\DFD� YH� HOOHULQGHNL� LPNDQODUD� J|UH� oHúLWOL� úHNLOOHUGH� EDQNDFÕOÕN�
VHNW|U�QH� OLNLGLWH� GHVWH÷L� VD÷ODGÕNODUÕ� J|U�OPHNWHGLU�� %DQNDODUÕQ� OLNLGLWH�
SUREOHPOHULQLQ� o|]�P�� DPDFÕ\OD� 0DFDULVWDQ�� 3RORQ\D�� øVSDQ\D
GD� ]RUXQOX�
NDUúÕOÕNODU� JHoLFL� RODUDN�D]DOWÕOPÕúWÕU�� )LQODQGL\D��0DFDULVWDQ� YH�$%'�PHUNH]�
EDQNDODUÕ�LVNRQWR�SHQFHUHVL�NUHGLVL��XVXDO�GLVFRXQW�ZLQGRZ�FUHGLW��DUDFÕOÕ÷Õ\OD�
OLNLGLWH� VÕNÕQWÕVÕ� RODQ� EDQNDODUD� RUWD� YH� X]XQ� YDGHOL� NUHGL� YHUPLúOHUGLU��
0DFDULVWDQ�0HUNH]�%DQNDVÕ�UHHVNRQWD�NRQX�PHQNXO�NÕ\PHWOHUL�JHQLúOHWPLúWLU��
øVYHo� 0HUNH]� %DQNDVÕ� KHP� EDQNDODUÕQ� \DEDQFÕ� SDUD� FLQVLQGHQ� ULVNOHULQL�
J�YHQFH� DOWÕQD� DOPÕú�� KHP� GH� oRN� JHQLú� ER\XWWD� \DEDQFÕ� SDUD� NUHGL�
NXOODQGÕUPÕúWÕU��0HNVLND�0HUNH]�%DQNDVÕ�GD�PHYGXDW�VLJRUWD�IRQX�DUDFÕOÕ÷Õ\OD�
GÕú� NUHGLOHULQ� |GHQPHVLQGH� VRUXQ� \DúD\DQ� EDQNDODUD� \DEDQFÕ� SDUD� NUHGL�
NXOODQGÕUPÕúWÕU��)LQODQGL\D�YH�3RORQ\D�PHUNH]�EDQNDODUÕ�EDQNDODUÕQ�KLVVHOHULQL�
VDWÕQ� DOPÕúWÕU� �2(&'�� ������� 0HNVLND� YH� *�QH\� .RUH
GH� EDQNDODUD�
NXOODQGÕUÕODQ�DFLO�OLNLGLWH�NUHGLOHUL�VÕUDVÕ\OD����PLO\DU�$%'�GRODUÕ�YH������PLO\DU�
$%'�GRODUÕ�WXWDUÕQGD�ROXS��EDQNDODUFD�JHUL�|GHQPLúWLU��7%%��1LVDQ���������

0HUNH]� EDQNDODUÕQÕQ� EDQNDFÕOÕN� VLVWHPLQH� OLNLGLWH� GHVWH÷L� VD÷ODPDVÕ�
DOWHUQDWLILQGH�GLNNDW� HGLOPHVL� JHUHNHQ� ED]Õ� KXVXVODU� EXOXQPDNWDGÕU��<HQLGHQ�
\DSÕODQGÕUPD�V�UHFLQGH� \HQLGHQ� \DSÕODQGÕUPDGDQ� VRUXPOX�RWRULWH� LOH�0HUNH]�
%DQNDVÕ� DUDVÕQGD� �VW� G�]H\GH� ELU� NRRUGLQDV\RQXQ� V�UG�U�OPHVLQH� LKWL\Do�
GX\XOPDNWDGÕU�� %X� V�UHoWH� \DSÕODFDN� RSHUDV\RQODU�� EDQNDODUÕQ� OLNLGLWH�
GXUXPODUÕQÕ� YH�GROD\ÕVÕ\OD� |GHPH�J�oOHULQL� HWNLOH\HELOHFHNWLU� �1\EHUJ���������
0HUNH]� EDQNDODUÕ� X\JXODGÕNODUÕ� SDUD� SROLWLNDVÕ� KHGHIOHUL\OH� oDWÕúPDPDVÕ� LoLQ�
EDQNDODUD� X]XQ� YDGHOL� ILQDQVPDQGD� EXOXQPDPDOÕGÕU�� %DQND� \HQLGHQ�
\DSÕODQGÕUPDGD� |QHPOL� DúDPD� ND\GHGHQ� �ONHOHU�� EX� NRQXGD� QLVSHWHQ� GDKD�
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D]�EDúDUÕ�HOGH�HGHQ��ONHOHUH�J|UH�0HUNH]�%DQNDVÕ�DUDoODUÕQGDQ�GDKD�VÕQÕUOÕ�
G�]H\GH�ID\GDODQPÕúWÕU��']LREHN�YH�3D]DUEDúÕR÷OX����������

���������g]HO�6HUPD\H�'HVWH÷L�
Dziobek (1998)'e göre sorunlu bankalara destek öncelikle banka 

VDKLSOHUL� YH\D� KLVVHGDUODUÕQGDQ� JHOPHOLGLU�� 'L÷HU� WDUDIWDQ�� KLVVHGDUODU�
DUDVÕQGD� EHNOH�J|U� GDYUDQÕúÕQÕQ� KDNLP� ROGX÷X� ]DPDQODUGD� JHUHNOL� GHVWH÷LQ�
HUWHOHQPHVL� EDQNDQÕQ� PDOL� GXUXPXQXQ� GDKD� GD� LOHUL� G�]H\GH� ER]XOPDVÕQD�
QHGHQ� RODELOHFHNWLU�� )UDQVÕ]� %DQNDODU� .DQXQX¶QD� J|UH�� 0HUNH]� %DQNDVÕQÕQ�
PDOL� DoÕGDQ� VRUXQOX� EDQNDODUD� |GHQPLú� VHUPD\H� DUWÕUÕPÕQÕ� \DSPDVÕ� LoLQ�
P�GDKDOH� \HWNLVL� EXOXQPDNWDGÕU�� %X� \ROOD�� KHP� EDQND� VDKLSOHULQH�� KHP�
KLVVHGDUODUD��KHP�GH�EDQNDQÕQ�WDUDI�ROGX÷X�ERUoOXODU�GDKLO��o�QF��úDKÕVODUD�
0HUNH]� %DQNDVÕQÕQ� GD� GHVWH÷L\OH� EDQND� LoLQ� VD÷ODP� ELU� NXUWDUPD� SODQÕQÕQ�
\�U�W�OHFH÷L�L]OHQLPL�YHULOPHNWHGLU���

øVSDQ\D
GD� KLVVH� VHQHGL� VDKLSOHUL�� EDQNDQÕQ� NDSDQPDVÕ� YH\D�
NRQWURO�Q� 0HYGXDW� 6LJRUWD� )RQX
QD� JHoPHVL� LKWLPDOLQH� NDUúÕ� LODYH� VHUPD\H�
NDWNÕVÕQGD�EXOXQPXúWXU��*HWLULOHQ�|]HO�ELU�\DVD\OD�JHUHNOL�VHUPD\H�DUWÕUÕPÕQD�
NDWÕOPDVÕ� ]RUXQOX� RODQ� KLVVH� VHQHGL� VDKLEL� VD\ÕVÕ� D]DOWÕOPÕú� YH� )RQ
D�
SUREOHPOL� EDQNDODUD� GHUKDO� P�GDKDOH� \HWNLVL� WDQÕQPÕúWÕU�� )RQ
XQ� WDOHS� HWWL÷L�
VHUPD\H�� EDQNDQÕQ� ]DUDUODUÕQÕ� NDUúÕODPDN� YH� PXGLOHUH� |GHPH� \DSPDN� LoLQ�
NXOODQÕOPÕúWÕU� �$\GÕQ� YH� GL÷HUOHUL�� ������� ����
ODUGD� 0HNVLND
GD� K�N�PHW��
JD\UL� QDNGL� NUHGL� \�N�PO�O�÷�QGH� EXOXQPXúWXU�� %D]Õ� �ONHOHUGH� GDKD� FD]LS�
NRúXOODU� ROXúWXUXOPDVÕ� DPDFÕ\OD� HVNLOHUH� J|UH� \HQL� VHUPD\HGDUODUÕQ�
\�N�PO�O�NOHUL� D]DOWÕOPÕúWÕU�� gUQH÷LQ�� ùLOL
GH� GHYOHWLQ� GHVWH÷L� WDPDPHQ�
|GHQHQH� NDGDU� HVNL� VHUPD\HGDUODUÕQ� NDU� SD\ÕQGDQ� \DUDUODQPDODUÕ�
HQJHOOHQPLúWLU�� $QFDN�� |]HO� VHUPD\H� LOH� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUPD�
VHoHQH÷L��VHUPD\HGDUODUÕQ�PDOL�J�F�QH�YH�\DWÕUÕPFÕODUÕQ�EDQNDODU�KDNNÕQGDNL�
JHOHFH÷H�LOLúNLQ�EHNOHQWLOHUH�ED÷OÕ�RODUDN�JHOLúHFHNWLU��']LREHN���������

���������*DUDQWLOHU�YH�0HYGXDW�6LJRUWDVÕ�
%DQNDFÕOÕN� VLVWHPLQGH� J�YHQLQ� \HQLGHQ� WHVLV� HGLOPHVL� DPDFÕ\OD�

DOÕQDQ� |QOHPOHULQ� EDúÕQGD� GHYOHWLQ�� EDQNDODUÕQ� PHYGXDWODUÕ� JHUL�
|GH\HFHNOHULQH� LOLúNLQ� J�YHQFH� YHrerek kamuoyu güvenini tazelemesi 
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JHOPHNWHGLU�� *DUDQWL� NDSVDPÕ� GH÷LúPHNOH� ELUOLNWH�� PHYGXDW� VLJRUWDVÕQÕQ�
ROPDGÕ÷Õ� YH� VÕQÕUOÕ� G�]H\GH� NRUXPDQÕQ� EXOXQGX÷X� �ONHOHUGH� N�o�N�PHYGXDW�
VDKLSOHUL� DoÕN� ELU� úHNLOGH� NRUXQDELOPHNWHGLU�� %D]Õ� GXUXPODUGD� |]HOOLNOH�
\DEDQFÕODUÕQ� DODFDNODUÕ� YH\D� E�W�Q� EDQND� DODFDNODUÕ� GD� NRUXPD� NDSVDPÕQD�
DOÕQPDNWDGÕU��%DQNDFÕOÕN�VLVWHPLQGH�YHULOHQ�JDUDQWLOHULQ�RUWD\D�oÕNDUGÕ÷Õ�DKODNL�
o|N�QW��� V|]� NRQXVX� JDUDQWLQLQ� NDSVDP� YH� V�UHVLQH� LOLúNLQ� X\JXQ� YDGH� YH�
NRúXOODUÕQ�RUWD\D�NRQPDVÕ\OD�ELU�|Oo�GH�KDILIOHWLOHELOPHNWHGLU��']LREHN���������

*�QH\�.RUH�YH�øVYHo�JLEL��ONHOHU��³|]VHUPD\H´�YH�³GDLPL�IDL]�|GH\HQ�
vadesiz borç senedi" (perpetual debenture) türünden krediler hariç olmak 

�]HUH� EDQNDODUÕQ� W�P� \�N�PO�O�NOHULQH� WDP� JDUDQWL� X\JXODPÕúODUGÕU�� %XQD�
NDUúÕOÕN�� )LQODQGL\D¶GD� JDUDQWL� WXWDUÕ� NDWÕ� ELU� úHNLOGH� VÕQÕUODQGÕUÕOPÕúWÕU�� %D]Õ�
�ONHOHUGH� JDUDQWL� EHOLUOL� NUHGL� JUXSODUÕQÕ� YH\D� \�N�PO�O�NOHUL� NDSVDPÕúWÕU��
0HNVLND¶GD�� VHUPD\H� EHQ]HUL� NUHGLOHU� KDULo� EDQNDODUÕQ� W�P� \�N�PO�O�NOHUL�
%DQND� 7DVDUUXIODUÕQÕ� .RUXPD� )RQX� �)2%$352$�� WDUDIÕQGDQ� JDUDQWL� DOWÕQD�
DOÕQPÕúWÕU�� %DQNDODUD� \DEDQFÕ� SDUD� \�N�PO�O�NOHULQL� NDUúÕODPDODUÕ� DPDFÕ\OD�
GD�JDUDQWLOHU�YHULOPLúWLU��6RUXQOX�EDQND�VDWÕúODUÕ�+RQJ�YH�dLQ¶GH��VRUXQOX�DNWLI�
VDWÕúODUÕ� *�QH\� .RUH�� 6ORYDN\D� YH� øVSDQ\D¶GD� JDUDQWL� DOWÕQD� DOÕQPÕúWÕU�
�2(&'�� ������� %D]Õ� �ONHOHUGH� WDNLSWHNL� NUHGLOHU� YH� EX� NUHGLOHU� LoLQ� DOÕQDQ�
WHPLQDWODU� GHYOHW� WDUDIÕQGDQ� JDUDQWL� DOWÕQD� DOÕQPÕúWÕU�� gUQH÷LQ�� øVYHo
WH� EX�
JDUDQWLOHU� PXKWHPHO� NUHGL� ]DUDUODUÕ� YH� JHUoHNOHúHQ� ]DUDUODUGDQ� ROXúPXúWXU�
�(UG|QPH]��ùXEDW��������

'L÷HU�WDUDIWDQ��øVSDQ\D¶GD�ROGX÷X�JLEL�ED]Õ��ONHOHUGH��\DúDQDQ�NUL]GH�
PHYGXDW� VDKLSOHULQLQ� WDPDPÕ� NRUXQPXú� ROPDNOD� ELUOLNWH�� ED]Õ� ND\ÕSODU�
PHYGXDW�VDKLSOHULQH�YH�GL÷HU�NUHGLW|UOHUH�DNWDUÕOPÕúWÕU��2(&'����������

%XQXQOD� ELUOLNWH�� VÕNÕ� PDOL\H� SROLWLNDODUÕQÕQ� X\JXODQGÕ÷Õ� YH� HNRQRPLN�
LVWLNUDUVÕ]OÕ÷ÕQ� V�UG�÷�� �ONHOHUGH�� |UW�O�� JDUDQWLOHU� NDPXR\X� LoLQ� JHUHNOL�
güvenin tesis edilmesinde yeterli olmayabilmektedir. Verilen garantilerin 

LWLEDUÕ�� VRUXQODUÕQ� o|]�P�� LoLQ� NDUDUOÕ� DGÕPODUÕQ� DWÕOPDVÕ\OD�
VD÷ODQDELOPHNWHGLU�� 6LVWHPLN� ELU� NUL]GH� ED]HQ� J�YHQLQ� \HQLGHQ� VD÷ODQPDVÕ�
LoLQ� GHYOHWLQ� \HQL� ELU� PHYGXDW� VLJRUWDVÕ� J�YHQFHVL� VLVWHPL� EHQLPVHGL÷L� GH�
görülmektedir (Erdönmez, Haziran 2001).�
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�������2SHUDV\RQHO�<HQLGHQ�<DSÕODQGÕUPD�
%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕQ� LNLQFL� DúDPDVÕ� RODQ�

RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUPD\OD� EDQNDODUÕQ� RUJDQL]DV\RQ�� WHNQRORML��
�U�Q�� LQVDQ� ND\QDNODUÕ�� NUHGLOHU�� PDOL� NRQWURO�� SODQODPD�� ULVN� \|QHWLPL� YH�
KL]PHW� \DSÕVÕ� JLEL� DODQODUD� LOLúNLQ� RODUDN� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�
DPDoODQPDNWDGÕU� �%''.�� *HOLúPH� 5DSRUX� ,9�� ������� %X� NDSVDPGD�� GDKD�
HWNLQ� SHUVRQHO� YH� úXEH� D÷ÕQÕQ� ROXúWXUXOPDVÕ�� \HQL� NUHGL� SROLWLNDODUÕ�
X\JXODQPDVÕ� LOH� NUHGL� WDOHS� HGHQ� NLúL� YH\D� NXUXPODUÕQ� PDOL� GXUXPXQD� J|UH�
NUHGL� NXOODQGÕUÕOPDVÕ� |QHPOL� \HU� DOPDNWDGÕU�� $\UÕFD�� EDQNDODUÕQ� GÕú� GHQHWLP�
úLUNHWOHULQFH� GHQHWLPH� WDEL� WXWXOPDVÕ�� \DEDQFÕ� EDQNDODUÕQ� EDQNDFÕOÕN�
VHNW|U�QH� JHOLúLQLQ� NROD\ODúWÕUÕOPDVÕ�� NDPX� RWRULWHVL� GHQHWLPLQH� JHoHQ�
EDQNDODUGD� \|QHWLP� GH÷LúLNOL÷LQH� JLGLOPHVL� YH� EX� V�UHoWHNL� NXUXPODUD� NDPX�
GHVWH÷LQLQ�VD÷ODQDUDN�|]HOOHúWLUPHOHULQLQ�KÕ]ODQGÕUÕOPDVÕ�KHGHIOHQPHNWHGLU���

%DQNDODUÕQ�RSHUDV\RQHO�\HQLGHQ�\DSÕODQGÕUÕOPD�V�UHFLQGH�GÕú�ND\QDN�
NXOODQÕPÕ� �RXWVRXUFLQJ�� GD� |QHPOL� ELU� \HU� WXWPDNWDGÕU�� 2XWVRXUFLQJ� \ROX\OD��
EDQNDODUGDNL�ELU� LúLQ�VRUXPOXOX÷X�EX�NRQXGD�X]PDQODúPÕú�EDúND�ELU�NXUXPD�
GHYUHGLOPHNWH�� E|\OHOLNOH� EDQNDQÕQ� NHQGL� X]PDQOÕN� DODQÕQD� \R÷XQODúPDVÕ�
DPDoODQPDNWDGÕU�� %X� LúOHU� DUDVÕQGD� WHNQLN� IDDOL\HWOHU�� DUDúWÕUPD� JHOLúWLUPH��
oD÷UÕ� PHUNH]L�� P�úWHUL� KL]PHWOHUL�� YHUL� PHUNH]L� \|QHWLPL�� ELOJL� VLVWHPOHUL� \HU�
DOPDNWDGÕU��

%DQND� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGD� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD�
\ROX\OD� EDQNDODUÕQ� VHUPD\H� \DSÕODUÕQÕQ� J�oOHQGLULOPHVL� VD÷ODQÕUNHQ��
RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUPD� LOH� VRUXQOX� EDQNDQÕQ�JHOLU� JLGHU� \DSÕVÕQÕQ�
L\LOHúWLULOPHVL� DPDoODQPDNWDGÕU��2SHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUPD\Õ�GLNNDWH�
DOPD\DQ��ONHOHUGH�\HQLGHQ�NUL]OHUOH�NDUúÕ�NDUúÕ\D�NDOÕQDELOPHNWHGLU��

���������<HQL�<|QHWLP�
%DQND�\|QHWLPLQH� LOLúNLQ�\HWHUVL]OLNOHU�QHGHQL\OH�EDQND�\|QHWLFLOHULQLQ�

GH÷LúWLULOPHVL� LOH� RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� VD÷ODQGÕ÷ÕQGD�
EDQNDODUÕQ� ILQDQVDO� GLVLSOLQL� VD÷ODQDELOPHNWHGLU�� 0HYFXW� \|QHWLP� \HULQH� \HQL�
\|QHWLFLOHULQ� DWDQPDVÕ� GXUXPXQGD� EX� \|QHWLFLOHULQ� NDPX� NHVLPLQGHQ� ROPDVÕ�
halinde siyasi müdahalelerden etkilenmemesi gerekmektedir. Yönetimin 
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GH÷LúWLULOPHVL� ]RU� YH� SDKDOÕ� LVH� EX� GXUXPGD� VRUXQOX� EDQNDQÕQ� \DNÕQGDQ�
L]OHQPHVL�� SHUIRUPDQVD� GD\DOÕ� V|]OHúPHOHULQ� \DSÕOPDVÕ��PHYFXW� \|QHWLFLOHULQ�
�FUHWOHULQLQ� D]DOWÕOPDVÕ� YH\D� XQYDQODUÕQÕQ� LQGLULOPHVL� \ROODUÕ� GD� WHUFLK�
HGLOHELOPHNWHGLU� �7RSDOHU�� ������� $\UÕFD�� YHULPOL� ROPD\DQ� úXEHOHULQ�
NDSDWÕOPDVÕ� YH\D� VDWÕOPDVÕ� \ROX\OD�� HWNLQ� ROPD\DQ� IDDOL\HWOHUH� VRQ� YHULOPHN�
VXUHWL\OH� VRUXQOX� EDQNDQÕQ� GDKD� J�oO�� ROGX÷X� DODQODUD� RGDNODQPDVÕ�
VD÷ODQDELOHFHNWLU��

�
���������'DKD�(WNLQ�3HUVRQHO�
2SHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUPDQÕQ� EDúDUÕOÕ� RODELOPHVL� LoLQ� �VW�

yönetimin kalitesLQLQ� DUWÕUÕOPDVÕ� NDGDU� \HWLúPLú� X]PDQ� SHUVRQHOLQ� GH�
DUWÕUÕOPDVÕ� JHUHNPHNWHGLU�� %X� DPDoOD� NXUXP� LoL� H÷LWLP� SURJUDPODUÕQÕQ� GDKD�
VÕN� G�]HQOHQPHVLQH� EDúYXUXODELOLU�� $\UÕFD�� \HQLGHQ� \DSÕODFDN� ELU� SHUVRQHO�
SODQODPDVÕ\OD�� DúÕUÕ� LVWLKGDPÕQ� |Q�QH� JHoLOPHVL� DPDFÕ\OD kurum içinde 

HPHNOLOLN�X\JXODPDODUÕ�WHúYLN�HGLOHELOLU���
3L\DVD� HNRQRPLVLQLQ� VÕQÕUOÕ� G�]H\GH� LúOHPHVL� QHGHQL\OH�� JHOLúPHNWH�

RODQ�YH�JHoLú�V�UHFLQGHNL��ONHOHUGH�EDQNDODUGD�\HWNLQ�\|QHWLFL�YH�SHUVRQHOLQ�
LVWLKGDP� HGLOPHVL� |QHPOL� ELU� VRUXQ� RODUDN� RUWD\D� oÕNPÕúWÕU�� %X� �ONHOHUGH�
\HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� LKWL\Do� GX\XODQ� X]PDQ� SHUVRQHOLQ�
\XUWGÕúÕQGDQ�JHWLULOPHVL�GH�V|]�NRQXVXGXU��1\EHUJ���������

��������� øWLEDUOÕ� <DEDQFÕ� %DQNDODUÕQ� 6LVWHPH� *LULúOHULQH� .ROD\OÕN�
6D÷ODQPDVÕ�

øWLEDUOÕ� \DEDQFÕ� EDQNDODUÕQ� XOXVDO� SL\DVDODUD� JLULúOHULQLQ�
NROD\ODúWÕUÕOPDVÕ� LOH� EDQNDFÕOÕN� VHNW|U�QGHNL� UHNDEHWL� EHUDEHULQGH� JHWLUHFH÷L��
YHULPOLOL÷L� YH� NDOLWH\L� DUWÕUDFD÷Õ� YH� VRQXoWD� XOXVDO� EDQNDFÕOÕN� VLVWHPLQLQ�
LVWLNUDUD�NDYXúPDVÕQGD�ROXPOX�HWNLOHUL�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

2SHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUPDGD� EDQND� IDDOL\HWOHULQLQ�
JHOLúWLULOPHVL� DPDFÕ\OD� ³HúOHúWLUPH´� �WZLQQLQJ�� \|QWHPL� LOH� GDQÕúPDQOÕN�
KL]PHWOHUL� GH�DOÕQDELOPHNWHGLU��gUQH÷LQ��XOXVODUDUDVÕ�DODQGD� IDDOL\HW�J|VWHUHQ�
\DEDQFÕ� EDQNDODUGDQ� PDOL� E�Q\HOHUL� ]D\ÕI� \HUOL� EDQNDODUÕQ� \HQLGHQ�
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\DSÕODQGÕUÕOPDVÕQGD� GDQÕúPDQOÕN� YH� H÷LWLP� KXVXVODUÕQGD� GHVWHN�
VD÷ODQDELOPHNWHGLU��7RSDOHU���������

�������<DSÕVDO�<HQLGHQ�<DSÕODQGÕUPD�
���������.DPXODúWÕUPD�
6RUXQOX�EDQNDQÕQ�\|QHWLPLQH�0HUNH]�%DQNDVÕ�YH\D�PHYGXDW�VLJRUWD�

IRQX� JLEL� ELU� NDPX� NXUXOXúX� WDUDIÕQGDQ� HO� NRQXOPDNWD�� EDQNDQÕQ� VRUXQOX�
DNWLIOHUL� NDPX� GHVWH÷L\OH� WDVIL\H� HGLOPHNWHGLU�� %DQNDFÕOÕN� LVWHPLQLQ� E�W�Q��
WHKGLW�DOWÕQGD� LVH�EX�P�GDKDOH�NDoÕQÕOPD]�ROPDNWDGÕU��%XQXQOD�ELUOLNWH�NDPX�
RWRULWHVLQLQ� EX� EDQNDODUD� P�GDKDOHVL� oRN� WDUWÕúÕODQ� ELU� KXVXVWXU�� %X�
WDUWÕúPDODUÕQ�WHPHOLQGH�]RU�GXUXPD�G�úHQ�EDQNDODUÕQ�NXUWDUÕOPDVÕQÕQ�VHUEHVW�
SL\DVD� HNRQRPLVLQLQ� WHPHO� PDQWÕ÷Õ� LOH� oHOLúWL÷L�� EX� X\JXODPDODUÕQ� ROXPVX]�
SDUDVDO� YH� E�WoHVHO� HWNLOHULQLQ� EXOXQGX÷X� \DWPDNWDGÕU�� $\UÕFD�� EX�
X\JXODPDODU� EDQNDODUÕQ� JHOHFHNWHNL� ULVN� DOPD� GDYUDQÕúODUÕ� �]HULQGH� DKODNL�
çöküntüye neden olabilmektedir. �

���������7DVIL\H�
gGHPH� J�oO�÷�� LoLQGH� RODQ� YH� ]DUDU� HGHQ� EDQNDODUÕQ� NDSDWÕOPDODUÕ�

JHQHO� ELU� NXUDO� RODUDN� NDEXO� HGLOPHNWHGLU�� ����¶OL� \ÕOODUGD� VRUXQOX� EDQNDODUÕQ�
ELUOHúWLULOHUHN� \DSÕODQGÕUÕOPDVÕ� \D\JÕQ� ELU� X\JXODPD� ROPXúWXU�� $QFDN�
günümüzde, GDKD� D]� PDOL\HWOH� YH� G�ú�N� ELU� EXODúPD� HWNLVLQH� QHGHQ�
RODELOHFHN�DOWHUQDWLI�ELU�\|QWHP�ROPDGÕ÷Õ�V�UHFH�WDVIL\H�\ROXQXQ�HQ�L\L�o|]�P�
ROGX÷X� G�ú�Q�OPHNWHGLU� �'H� -XDQ�� ������� 0DOL� \DSÕODUÕ� ER]XN� RODQ�
EDQNDODUÕQ�� PHYFXW� NRúXOODUGD� IDDOL\HW� J|VWHUPH\H� GHYDP� HWPHOHUL�
SUREOHPOHULQ�GDKD�GD�DUWPDVÕQD�\RO�DoPDNWDGÕU��.DUOÕOÕN�NULWHULQLQ�ROPDGÕ÷Õ�ELU�
RUWDPGD�� EDQND� \|QHWLFLOHUL� YH� VDKLSOHUL�� EDQND\Õ� NHQGL� oÕNDUODUÕQD� NXOODQPD�
konusunda güçlü bir güdüye sahip olabilecHNOHUGLU��7DVIL\H�SROLWLNDVÕ�\HQLGHQ�
\DSÕODQGÕUPD�V�UHFLQGH�YH�VRQUDVÕQGD�V�UHNOL�|GHPH�J�oO�÷�QH�G�úHQ�E�W�Q�
bankalar için geçerli olabilmelidir. �

)DDOL\HWLQL� V�UG�UPH� J�F�� ROPD\DQ� NUHGL� NXUXPODUÕQÕQ� \HWNLOL� RWRULWH�
WDUDIÕQGDQ� WDVIL\HVLQLQ� ]DPDQODPDVÕ� VRQ derece önemlidir. Mali krizin en 

GHULQ� ROGX÷X� ELU� ]DPDQGD� EX� RSHUDV\RQXQ� \DSÕOPDVÕ��PHYFXW� SDQL÷LQ� GDKD�
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GD� DUWPDVÕQD�� DúÕUÕ� PHYGXDW� oHNLOLúOHULQH�� XOXVDO� SDUDGDQ� NDoÕúD�� �ONHGHQ�
VHUPD\H� oÕNÕúÕQD� QHGHQ� RODELOHFH÷LQGHQ�� EX� GXUXPXQ� EDQNDFÕOÕN�
VLVWHPLQGHNL�VRUXQODUÕQ�GDKD�GD�D÷ÕUODúPDVÕ�VRQXFXQX�EHUDEHULQGH�JHWLUPHVL�
ihtimali büyüktür.

d � 'L÷HU� WDUDIWDQ�� EDQNDFÕOÕN� SUREOHPOHULQLQ� o|]�P�Q�Q�
JHFLNWLULOPHVL�� EDQND� PXGLOHULQLQ� ]DUDUODUÕQÕ� DUWÕUDFD÷Õ� JLEL� WDVIL\H�� LIODV�
V�UHFLQLQ�GHYUH\H�VRNXOPDPDVÕ�]DUDU�DUWÕúÕQD�ED÷OÕ�RODUDN�EDQNDODUÕQ�WDVIL\H�
YH�LIODV�DúDPDVÕQGDNL�GH÷HULQL�G�ú�UHELOHFHNWLU��

%UH]LO\D¶GD� ����� \ÕOÕQGD� X\JXODPD\D� NRQXODQ� YH� 5HDO� 3ODQ� RODUDN�
DGODQGÕUÕODQ�LVWLNUDU�SURJUDPÕQGD�0HUNH]�%DQNDVÕ¶QD�KHUKDQJL�ELU�LODYH�KXNXNL�
GD\DQD÷D� LKWL\Do� GX\PDGDQ�� VRUXQOX�EDQNDODUÕQ� \|QHWLPLQH�HO� NR\PD�YH�EX�
EDQNDODUÕ� WDVIL\H� HWPH� \HWNLVL� YHULOPLúWLU�� 0HUNH]� %DQNDVÕ� ����� \ÕOÕ� VRQXQD�
NDGDU����PDOL�NXUXPD�P�GDKDOHGH�EXOXQPXú��WDVIL\H�HWPLú�YH\D�*HoLFL�g]HO�
Yönetim Rejimi (Temporary Special Administration Regime�5$(7��
NDSVDPÕQD� DOPÕúWÕU�� � %XQODUGDQ� ��
L� WDVIL\H� HGLOPLúWLU�� $\UÕFD�� EX� G|QHPGH�
|]HO� UHMLP� SURJUDPÕQD� DOÕQDQ� EDQND� GÕúÕ� PDOL� NHVLP� GDKLO� ROPDN� �]HUH�
WRSODPGD� ���� ILQDQVDO� NXUXP� EX� NDSVDP� DOWÕQD� DOÕQPÕúWÕU� �%,6�� �������
$÷XVWRV� ����
GH� EDú� J|VWHUHQ� NUL]OH� ELUOLNWH�� 7D\ODQG
GD� LVH� ��� ILQDQV�
NXUXPXQXQ� IDDOL\HWL� DVNÕ\D� DOÕQPÕú� YH� WDVIL\H� HGLOHQ� EX� NXUXPODUÕQ� W�P�
\�N�PO�O�NOHUL�JDUDQWL�NDSVDPÕQD�DOÕQPÕúWÕU� c ���

3RORQ\D
GD�DoÕN�ELU�PHYGXDW�J�YHQFH�VLVWHPL�ROPDGÕ÷ÕQGDQ��PXGLOHU�
DUDVÕQGD�SDQL÷H�\RO�DoPDPDN�LoLQ��VRUXQOX�EDQNDODU�\HWNLOL�RWRULWHOHUFH�WDVIL\H�
HGLOPHPLúWLU�� %XQXQ� \HULQH�� EDQNDODU� NHQGL� NHQGLOHULQL� WDVIL\H� HWPLú� YH� EX�
EDQNDODUÕQ� EDQNDFÕOÕN� IDDOL\HWLQH� LOLúNLQ� YDUOÕN� YH� \�N�PO�O�NOHUL� VD÷ODP�
EDQNDODUD�VDWÕOPÕúWÕU��2(&'���������

Dziobek (1998)'e göre, banka tasfiye sürecLQGH� NDSDWÕOPDVÕ� V|]�
NRQXVX�EDQNDODUÕQ� EDQNDFÕOÕN� VLVWHPLQL� HWNLOH\HFHN�ER\XWWD�ROPDVÕ�|GHPHOHU�
VLVWHPLQLQ� NLOLWOHQPHVLQH�� NDPX� J�YHQLQLQ� VDUVÕOPDVÕQD� YH� ILQDQVDO�
SL\DVDODUÕQ� GDKD� E�\�N� ELU� úHNLOGH� ER]XOPDVÕQD� QHGHQ� RODELOHFHNWLU�� 'L÷HU�
taraftan, ödeme güçO�÷��LoLQGH�RODQ�ELU�EDQND�NDSDWÕOÕUNHQ�D\QÕ�VRUXQOD�NDUúÕ�
NDUúÕ\D� RODQ� ELU� EDúND� EDQNDQÕQ� NXUWDUÕOPDVÕ� D\UÕPFÕOÕN� VXoODPDODUÕQÕ� GD�
������������������������������ ������������������h
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EHUDEHULQGH� JHWLUHELOLU�� %X� QHGHQOH�� SL\DVD� PDQWÕ÷ÕQD� J|UH� ELU� EDQND�
NDSDWÕOPDVÕ�EDQNDQÕQ�]D\ÕI�PDOL� \DSÕVÕ�YH�SUREOHPOHULQ� WHNUDUODPD�LKWLPDOLQH�
J|UH�úHNLOOHQPHOLGLU���

���������%LUOHúPH�.�o�OPH�
g]HOOLNOH�EDQNDFÕOÕN�PHY]XDWÕQÕQ�NDUPDúÕN�ROGX÷X��ONHOHUGH��ELU�YH\D�

ELUGHQ� ID]OD� EDQNDQÕQ� ELUOHúPHVL�� VLVWHPGHNL� HWNLQVL]OL÷L� D]DOWPDQÕQ�
\ROODUÕQGDQ� ELULVLGLU�� %DQNDFÕOÕN� PHY]XDWÕQÕQ� EDVLWOHúWLULOPHVL� YH� ED]Õ� |]HO�
EDQNDODU�LoLQ�|]HO�NXUDOODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ��EDQND�ELUOHúPHVL�LoLQ�X\JXQ�
ELU� RUWDP� \DUDWDELOHFHNWLU�� %DQNDODUÕQ� ELUOHúPHVL� LOH� LúOHWPH� PDOL\HWOHULQLQ�
G�ú�U�OPHVLQH�� |OoHN� HWNLQOL÷LQLQ� VD÷ODQPDVÕQD� YH� EDQNDODUÕQ� UHNDEHW�
\HWHQH÷LQLQ� DUWÕUÕOPDVÕQD� oDOÕúÕOPDNWDGÕU�� +�N�PHWLQ� VÕQÕUOÕ� ND\QD÷D� VDKLS�
ROPDVÕ� YH� VRUXQOX� EDQND\D� K�FXP� ULVNLQLQ� EXOXQPDVÕ� GXUXPXQGD� EDQND�
ELUOHúPHOHUL� WHúYLN� HGLOPHNWHGLU�� %XQXQOD� ELUOLNWH�� IDUNOÕ� UHNDEHW� DYDQWDMÕQD�
VDKLS�RODQ�NDPX�YH�|]HO� LNL�EDQNDQÕQ�ELUOHúPHVL�KHU�]DPDQ�HIHNWLI�ELU�VRQXo�
YHUPH\HELOPHNWHGLU� �:D[PDQ�� ������� $\UÕFD�� E�\�N� EDQNDODUÕQ�
ELUOHúPHVLQGH� |OoHN� HNRQRPLVLQLQ� \DUDUODUÕ� ED]HQ� VÕQÕUOÕ� G�]H\GH�
NDODELOPHNWH�� ELUOHúPH� VRQUDVÕQGD� IDUNOÕ� NXUXPVDO� NLPOL÷L� RODQ� NXUXOXúODUÕQ�
RUWDN� ELU� NXUXP� N�OW�U�QH� XODúPDODUÕQÕQ� PDOL\HWL� \�NVHN� ROPDNWDGÕU�� 'L÷HU�
WDUDIWDQ�� EDQNDODUÕQ� DLOH� úLUNHWL� YH\D�ELU� NLúL� NRQWURO�QGH�ROGX÷X��EX�QHGHQOH�
NHQGL� JUXEXQD� GDKD� NROD\� ELU� úHNLOGH� NUHGL� NXOODQGÕUPDN� LVWHGL÷L� YH� EDQND�
üzerindeki kontrolün kaybedilmemesinin terciK� HGLOGL÷L� GXUXPODU�� ELUOHúPHOHU�
DoÕVÕQGDQ�SVLNRORMLN�ELU�HQJHO�RODUDN�RUWD\D�oÕNPDNWDGÕU��6D\ÕOJDQ���������

%LUOHúPH��ELUOHúLOHQ�EDQNDQÕQ�PDOL� GXUXPXQXQ� L\L�ROPDVÕ�GXUXPXQGD�
ELU� o|]�P� \|QWHPL� RODUDN� G�ú�Q�OHELOLU� �'H� -XDQ�� ������� %D]Õ� GXUXPODUGD�
EDQND�ELUOHúPHOHUL�� VRUXQOX�RODQ�EDQND�YH\D�EDQNDODUÕQ� NDSDWÕOPDVÕQD�PDQL�
ROPDN�DPDFÕ\OD�SROLWLN� VHEHSOHUOH� YH\D�GHYOHW� ]RUX\OD� L\L�EDQNDQÕQ�SUREOHPOL�
EDQND\OD�ELUOHúWLULOPHVL� \ROX\OD� \DSÕOPDNWDGÕU��%X� W�U�ELUOHúPHOHULQ�EDQNDFÕOÕN�
VLVWHPLQGH� LVWLNUDUÕ� VD÷OD\DPDGÕ÷Õ� YH� VD÷ODP� EDQNDQÕQ� GD� PDOL� \DSÕVÕQÕ�
ER]GX÷X� J|U�OPHNWHGLU� �']LREHN�� ������� 6RUXQOX� EDQNDQÕQ� VD÷ODP� ELU� GL÷HU�
EDQND\OD� ELUOHúPHVL� ]RUXQOX� ELU� LKWL\Do� ROPDVÕ� GXUXPXQGD�� EX� RSHUDV\RQ�
|QFHVLQGH�K�N�PHW��PDOL�\DSÕGD�VRUXQODUD�QHGHQ�RODQ�XQVXUODUÕQ�WHNUDUODPD�
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LKWLPDOLQH� NDUúÕ� VRUXQOX� EDQNDQÕQ� N|W�� DNWLIOHULQL� GHYUDOPDOÕ�� JHUHNOL� J|UG�÷��
KDOOHUGH�ED]Õ�úXEHOHULQL�YH�ED]Õ�JD\ULPHQNXOOHULQL�VDWÕODELOPHOLGLU� � �

%UH]LO\D¶GD� ����� \ÕOÕQGD� EDúOD\DQ� 8OXVDO� 0DOL� 6LVWHPLQ� <HQLGHQ�
<DSÕODQGÕUÕOPDVÕ� YH� *�oOHQGLULOPHVL� øoLQ� 7HúYLN� 3URJUDPÕ� �352(5��
NDSVDPÕQGD� EDQNDFÕOÕN� VHNW|U�QGH� ELUOHúPHOHULQ� KÕ]OÕ� úHNLOGH�
JHUoHNOHúWLULOPHVL� DPDFÕ\OD� YHUJL� WHúYLNOHUL� YHULOPLú� YH� \HQL� NUHGL� LPNDQODUÕ�
VXQXOPXúWXU��352(5�oHUoHYHVLQGH�VRUXQOX�EDQND\Õ�DODFDN�EDQNDODUD�SL\DVD�
IDL]� RUDQODUÕQÕQ� DOWÕQGD� NUHGL� LPNDQÕ� VD÷ODQPÕú�� EX� EDQNDODUD� VRUXQOX�
EDQNDQÕQ� ]DUDUODUÕQÕ� YHUJLGHQ� PDKVXS� HWPH� LPNDQÕ� JHWLULOPLúWLU�� %X�
WHúYLNOHUGHQ�VRQUD�%UH]LO\D¶QÕQ�DOWÕQFÕ�E�\�N�EDQNDVÕ�RODQ�8QLEDQND���\HGLQFL�
E�\�N� EDQND� RODQ� %DQFR� 1DFLRQDO¶Õ� DODUDN� /DWLQ� $PHULND¶QÕQ� ��� E�\�N�
EDQNDVÕQÕ� ROXúWXUPXúWXU�� 'DKD� VRQUD�� EX� SURJUDPÕ� GRQXN� DNWLIOHUL� GHYOHW�
WDUDIÕQGDQ� WDVIL\H� HGLOHQ� %DQFR� (FRQRPLFR¶QXQ� L\L� E|O�P�Q�� DOPDN� LoLQ�
([FHOO�%DQN�NXOODQPÕúWÕU��(UG|QPH]����������

(QGRQH]\D¶GD� EDQNDODU� NDQXQXQGD� \DSÕODQ� ELU� GH÷LúLNOLNOH� \DEDQFÕ�
EDQNDODUD�EDQND�VDWÕúÕ�LoLQ�L]LQ�YHULOPLú��EX�ED÷ODPGD�E�\�N�ELU�XOXVDO�EDQND�
øQJLOL]�%DQNDVÕ� WDUDIÕQGDQ�VDWÕQ�DOÕQPÕúWÕU��$V\D�NUL]L�|QFHVLQGH����EDQNDQÕQ�
IDDOL\HWWH� EXOXQGX÷X�0DOH]\D
GD�� EX� EDQNDODUÕQ� (\O�O� ����¶D� NDGDU� �� E�\�N�
JUXS� LoLQGH� ELUOHúPHOHUL� KHGHIOHQPLúWLU�� ����
LQ� VRQXQGD� � %UH]LO\D� K�N�PHWL�
EDQNDFÕOÕN� VLVWHPLQGH� \DEDQFÕODUÕQ� GR÷UXGDQ� SD\� VDKLEL� ROPDODUÕQD� L]LQ�
YHUPLúWLU� �%XQXQ�VRQXFXQGD������VRQXQGD�\�]GH���RODQ�\DEDQFÕ�EDQNDODUÕQ�
VLVWHP�LoLQGHNL�SD\Õ�����¶GH�\�]GH���¶H�\�NVHOPLúWLU��(UG|QPH]���������

$%'
GH� ���������� \ÕOODUÕ� DUDVÕQGD� VRUXQOX� EDQNDODUÕQ� \�]GH� ��
L��
ELUOHúPH�\ROX\OD�o|]�POHQPLúWLU��$%'
GH�ILQDQVDO�J�oO�N�LoLQGH�EXOXQDQ�)LUVW�
&LW\� %DQN� &RUSRUDWLRQ� DGOÕ� EDQND� &KHPLFDO� %DQN� RI� 1HZ� <RUN� WDUDIÕQGDQ�
VDWÕQ� DOÕQPÕúWÕU� �.LUOLR÷OX� YH� ùDKLQ|]�� ������� $%'
GH� \HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQGH�EDQND� ELUOHúPHOHUL� )',&� �)HGHUDO�'HSRVLW� ,QVXUDQFH�&RUSRUDWLRQ��
GHQHWLPLQGH�\�U�W�OPHNWHGLU��0DOL�.XUXOXúODU�5HIRUP�<DVDVÕ��2Q�5HIRUP�DQG�
5HFRYHU\� RI� )LQDQFLDO� ,QVWLWXWLRQV� DQG� 0HDVXUHV� WR� (QVXUH� 7KHP��
çerçevesiQGH� NDSVDPOÕ� ELU�PDOL� DQDOL]� \DSÕOPDVÕ� VRQXFXQGD�� VRUXQOX� EDQND�
LOH� ELUOHúPH� WDOHELQGH� EXOXQDQ� EDQNDQÕQ� ELU� DQODúPD\D� YDUPDVÕ�
������������������������������ �������������������
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gerekmektedir. Hükümetin garantisi bu teklifte yer almak zorunda olmakla 

ELUOLNWH�� EX� \DUGÕPÕ� VÕQÕUOÕ� G�]H\GH� WDOHS� HGHQ� WHNOLIOHU öncelik sahibi 

ROPDNWDGÕU�� øVSDQ\D
GD�� 0HUNH]� %DQNDVÕ
QÕQ� �%DQN� RI� 6SDLQ�� VRUXQOX� EDQND�
KLVVHGDUODUÕQD�VHUPD\H�DUWÕUÕPÕ�LoLQ�WHNOLI�\DSPDVÕQÕQ�DUGÕQGDQ��EXQXQ�\HULQH�
JHWLULOPHPHVL� GXUXPXQGD�� 0HUNH]� %DQNDVÕ�� 0HYGXDW� 6LJRUWD� )RQX
QX��
JHUHNHQ� VHUPD\H\L� VD÷ODPDVÕ� LoLQ� \HWNLOL� NÕODELOPHNWHGLU�� %|\OHFH� )RQ��
VRUXQOX� EDQNDQÕQ� KLVVHOHULQL� YH� N|W�� NUHGLOHULQL� VDWÕQ� DODELOPHNWH�� JHoLFL� ELU�
\|QHWLP� DWD\DELOPHNWH� YH\D� ELU� \ÕO� LoLQGH� VD÷ODP� ELU� EDQND\OD� ELUOHúPHVL�
NDUDUÕQÕ� YHUHELOPHNWHGLU�� $%'¶GH� ELUOHúPHOHUGH� JHOLU� JDUantisi, özel vergi 

NROD\OÕNODUÕ�� JHOHFHNWHNL� YDUOÕN� VDWÕúODUÕ� LoLQ� ]DUDU� SD\ODúÕP� DQODúPDODUÕ� JLEL�
oHúLWOL� WHúYLNOHU�X\JXODQPÕúWÕU��:D[PDQ���������0HNVLND
GD�8OXVDO�%DQNDFÕOÕN�
YH� 0HQNXO� .Õ\PHWOHU� .RPLV\RQX� �&1%9�� ]RUXQOX� ELUOHúPH\L� \�U�WPH�
\HWNLVLQH� VDKLSWLU�� .RPLV\RQ�� EX� \HWNL� oHUoHYHVLQGH� VRUXQOX� EDQNDQÕQ�
WDPDPÕQÕQ� YH\D� ELU� NÕVPÕQÕQ� WLFDUL� EDQNDODUD� VDWÕOPDVÕQD� NDUDU�
YHUHELOPHNWHGLU� � �0HNVLND¶GD����E�\�N�EDQND����EDQND�LoLQGH�ELUOHúWLULOPLú�YH�
EXQODU�\DEDQFÕ�EDQNDODUD�VDWÕOPÕúWÕU��:D[PDQ���������

%DQNDODU� GDKD� D]� �U�QOH� YH\D� IDDOL\HWOHULQ� VÕQÕUODQGÕUÕOPDVÕ� \ROX\OD�
N�o�OPH�VWUDWHMLVL�X\JXODPDNWDGÕU��%D]HQ�GH�EDQNDQÕQ�|GHPH�J�oO�÷��LoLQGH�
RODQ�E|O�P��NDSDWÕOPDNWD�YH\D�D\UÕ�ELU�úHNLOGH�VDWÕOPDNWDGÕU��7RSDOHU���������

���������6RUXQOX�$NWLIOHULQ�<|QHWLPL�YH�$NWLI�<|QHWLP�ùLUNHWOHUL�
6RUXQOX� DNWLI�� ERUoOXQXQ� V|]OHúPH� úDUWODUÕQD� YH� ]DPDQÕQD� X\JXQ�

RODUDN� \�N�PO�O�NOHULQL� \HULQH� JHWLUHPHGL÷L� WDKYLO�� ERQR� JLEL� KHU� W�UO�� DODFDN�
VHQHWOHUL� YH� NUHGLOHU� RODUDN� WDQÕPODQPDNWDGÕU�� )DL]� RUDQODUÕQÕQ� DUWPDVÕQD� YH�
NXU� DUWÕúODUÕQD� ED÷OÕ� RODUDN�� ERUoOXODUÕQ� |GHPH� J�oOHULQLQ� D]DOGÕ÷Õ� PDNUR�
HNRQRPLN� NRúXOODUGD�� NUHGLOHU�EDúWD�ROPDN��]HUH�EDQNDODUÕQ�GL÷HU� DODFDNODUÕ�
GD� VRUXQOX� KDOH� JHOHELOPHNWHGLU�� .UHGL� ]DUDUODUÕQÕQ�� PLOOL� JHOLULQ� \�]GH�
���¶LQGHQ� GDKD� D]� ROGX÷X� GXUXPODUGD�� PHUNH]� EDQNDVÕQÕQ� OLNLGLWH� GHVWH÷L��
\HQL� VHUPD\H� LODYHVL�� IDL]� RUDQODUÕQÕQ� G�ú�U�OPHVL� JLEL� |QOHPOHUL� LoHUHQ�
ILQDQVDO� WHGELUOHU� EDúDUÕOÕ� VRQXo� YHUHELOPHNWHGLU�� 'L÷HU� WDUDIWDQ� EX� ]DUDUÕQ�
ER\XWX� GDKD� \�NVHN� ROGX÷X� NRúXOODUGD�� VRUXQOX� DNWLIOHULQ� \|QHWLPL� YH�
ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� JLEL� \DSÕVDO� o|]�POHUH� JLULúLOPHNWHGLU�
������������������������������ �������������������
 “Bank Restructuring: Lessons from International Experience”, l"m m n
o p p qSq�q>r s�t�u�v w�x�r y�z {�p t
w�{
| } ~�l"p u���m } ��} m �
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�(UG|QPH]���������8OXVODUDUDVÕ�DODQGD�\HQLGHQ�\DSÕODQGÕUPDGD�EDúDUÕOÕ�RODQ�
�ONHOHULQ�� VRUXQOX� EDQNDODUÕQ� SUREOHPOL� NUHGLOHULQL�� NDPX� W�]HO� NLúLOL÷LQL� KDL]�
YH\D�EDQND�VWDW�V�QGHNL�DNWLI�\|QHWLP�úLrketlerine devrettikleri görülmektedir.�

6RUXQOX� DNWLIOHULQ� \|QHWLOPHVLQGH� EDúYXUXODQ� \|QWHPOHUGHQ� ELULQFLVL��
VRUXQOX�EDQNDQÕQ��L\L�EDQND��YH��N|W��EDQND��ROPDN��]HUH� LNL\H�D\UÕOPDVÕGÕU��
%X� D\UÕúWÕUPD\OD�� VRUXQOX� DNWLIOHU� N|W�� EDQND\D� WUDQVIHU� HGLOLUNHQ�� QLVSHWHQ�
GDKD�L\L�GXUXPGD�RODQ�DNWLIOHU�L\L�EDQNDQÕQ�E�Q\HVLQGH�NDOPDNWDGÕU��%X�\ROOD��
L\L�EDQNDQÕQ�GDKD�HWNLQ�ELU�úHNLOGH�IDDOL\HWLQL�V�UG�UPHVL�YH�N|W��EDQNDQÕQ�GD�
VRUXQOX� DNWLIOHULQ� WDKVLOLQH� RGDNODQPDVÕ� VD÷ODQDUDN�� V|]� NRQXVX� EDQNDODUD�
kamu güveninin yenLGHQ� WHVLV� HGLOPHVL� DPDoODQPDNWDGÕU�� ����¶OÕ� \ÕOODUGD�
øVYHo� YH� 1RUYHo¶WH� L\L� EDQND� N|W�� EDQND� D\UÕPÕQD� JLGLOPLúWLU� �.OLQJHELHO��
2000). Norveç hükümeti bankalara sermaye ilave ettikten sonra, 3 sorunlu 

EDQND\Õ� GHQHWLPLQH� DOPÕú� YH� EX� EDQNDODUÕQ� NUHGLOHULQL� VRUXQOX� YH� VRUXQOX�
ROPD\DQODU� ROPDN� �]HUH� LNL� JUXED� D\ÕUPÕúWÕU�� %X� �o� EDQND\Õ� ELUNDo� \ÕO�
\|QHWWLNWHQ� VRQUD�� N|W�� EDQND� YDUOÕNODUÕQÕ� WDVIL\H� HWPLú�� L\L� EDQND\Õ�
|]HOOHúWLUPLúWLU��:D[PDQ���������øVYHo
WH�\DúDQDQ�PDOL�NUL]�VRQUDVÕQGD�GHYOHW�
WDUDIÕQGDQ�GHYUDOÕQDQ�1RUGEDQNHQ�YH�*RWKD�%DQN
ÕQ�VRUXQOX�DNWLIOHUL�5HWULYD�
YH�6SHFXUXP
D�GHYUHGLOPLúWLU��%X�NXUXOXúODU�ELUHU� N|W��EDQND�RODUDN�ROGXNoD�
EDúDUÕOÕ� IDDOL\HW�J|VWHUPLúWLU��.OLQJHELHO���������1RUYHo�YH�øVYHo¶WH�L\L�YH�N|W��
EDQNDODU� D\QÕ� \|QHWLP� NXUXOXQFD� \|QHWLOPLúOHUGLU�� 6RUXQOX� EDQNDQÕQ� NHQGL�
E�Q\HVLQGH�� VRUXQOX� DNWLIOHULQ� \|QHWLPL� LOH� LOJLOL� D\UÕ� ELU� ELULP� GH�
ROXúWXUXODELOPHNWHGLU�� %D]HQ� GH� EDQNDQÕQ� LúWLUDNL� úHNOLQGH�� DNWLI� \|QHWLP�
úLUNHWL�ROXúWXUXOPDVÕ\OD�GD�\DSÕODELOPHNWHGLU��:D[PDQ�������������¶OL�\ÕOODUGD�
EDQNDQÕQ�VRUXQOX�DNWLIOHUL� LoLQ��øVSDQ\D¶GD�EDQND�KDVWDQHOHUL�NXUXOPXúWXU��%X�
X\JXODPD� EHOOL� DODQODUGD� X]PDQODúPÕú�� E�\�N� |OoHNOL� NDPX� EDQNDODUÕQÕQ�
\DSÕODQGÕUÕOPDVÕ� V�UHFLQGH� NXOODQÕOPÕúWÕU�� %X� \ROOD�� NDPX� EDQNDODUÕQÕQ� PDOL�
\DSÕODUÕQGDNL� ER]XOPDGDQ�� EX� EDQNDODU� WDUDIÕQGDQ� GHVWHNOHQHQ� VHNW|UOHULQ�
P�PN�Q�ROGX÷XQFD�D]�ELU�úHNLOGH�HWNLOHQPHOHUL�VD÷ODQPÕúWÕU��

6RUXQOX� DNWLIOHULQ� \|QHWLPLQGH� NXOODQÕODQ� GL÷HU� \|QWHP� LVH� DNWLI�
\|QHWLPLQGHQ� VRUXPOX� PHUNH]L� ELU� úLUNHWLQLQ� NXUXOPDVÕGÕU�� $NWLI� \|QHWLP�
úLUNHWOHUL�|GHPH�J�oO�÷��LoLQGH�ROXS�JHoLFL�VRUXQODUÕ�RODQ�YH\D�LIODV�HWPLú�ELU�
ILQDQVDO� NXUXPXQ� N|W�� DNWLIOHULQL� \|QHWLS� WDVIL\H� HWPHN� DPDFÕ\OD� NXUXOPDNWD�
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YH� ELU� DQODPGD� N|W�� EDQND� RODUDN� IDDOL\HWWH� EXOXQPDNWDGÕU�� $\UÕFD��
|]HOOHúWLUPH� V�UHFLQGHNL� NDPX� VHUPD\HOL� EDQNDODU� LOH�� NDPX� RWRULWHVLQFH�
P�GDKDOH� HGLOHQ� ILQDQVDO� NXUXPODUÕQ� |]HOOHúWLULOPHVL� G|QHPLQGH�� EX�
bankalardaki sorunlu aktiflerin yönetimi de bu kurumlarca yerine 

JHWLULOPHNWHGLU�� +XNXN� VLVWHPLQLQ� HWNLQ� ROPDGÕ÷Õ� GXUXPODUGD�� DNWLI� \|QHWLP�
úLUNHWL�PDKNHPH�GÕúÕ�LIODV�PHNDQL]PDVÕ�JLEL�oDOÕúDELOPHNWH�YH�VRUXQOX�DNWLIOHU�
NRQXVXQGD� X]PDQODúPDVÕ� QHGHQL\OH�� KXNXNL� SURVHG�UH� LOLúNLQ� IDDOL\HWOHU�
DoÕVÕQGDQ� |OoHN� HNRQRPLVL� VD÷OD\DELOPHNWHGLU� �.OLQJHELHO�� ������� %X� \ROOD�
VRUXQOX� DNWLIOHU� EDQNDODUGDQ� D\UÕúWÕUÕOPDNWD� YH� EDQNDODUÕQ� DVOL görevlerini 

\HULQH� JHWLUPHOHUL� úHNLOGH�� GDKD� NDUOÕ� ELU� úHNLOGH� IDDOL\HWWH� EXOXQPDODUÕ�
KHGHIOHQPHNWHGLU�� %X� úLUNHWOHU� WDUDIÕQGDQ� DOÕQDQ� NUHGLOHU� KLVVHOHUH�
G|Q�úW�U�OHUHN� NDPX\D� YH\D� SL\DVD\D� VDWÕODELOPHNWHGLU�� 0HUNH]L� DNWLI�
\|QHWLP� úLUNHWOHUL� ����¶OL� \ÕOODUGD� LON� RODUDN� $%'¶GH� NXUXOPD\D� EDúODQPÕúWÕU��
%X� DPDoOD� $%'¶GH� $PHULND� $NWLI� 7DVIL\H� 7U|VW� ùLUNHWL� �57&�� NXUXOPXúWXU��
6RUXQOX� DNWLIOHU� 57&� NXUXOPDGDQ� |QFH� )',&¶\H� DNWDUÕOPÕúWÕU�� 'DKD� VRQUDNL�
dönemlerde Tayland’da FRA, Endonezya’da IBRA, Malezya’da 

'$1$+$57$�YH�*�QH\�.RUH¶GH�.$0&2�ROXúWXUXOPXúWXU���
$NWLI� \|QHWLP� úLUNHWL� N|W�� NUHGLOHUL� VDWÕQ� DODUDN�� EDQND� YH� ILUPDODUD�

|]ND\QDN� VD÷ODPDNWD� YH� \HQLGHQ� \DSÕODQGÕUPD� DúDPDVÕQGD� PDOL� YH�
RSHUDV\RQHO� ELU� URO� R\QD\DELOPHNWHGLU��$QFDN�� DNWLI� \|QHWLP� úLUNHWOHULQLQ�
EDúDUÕOÕ�ROPDVÕ�LoLQ�EXQODUD�WDWPLQNDU�G�]H\GH�IRQ�DNWDUÕOPDVÕ��GDKD�|QFHGHQ�
EHOLUOHQHQ� KHGHIOHULQ� DoÕNoD� RUWD\D� NRQXODUDN�� VRUXQOX� NUHGLOHULQ�
L\LOHúWLUPHVLQLQ� KHGHIOHQPHVL� JHUHNPHNWHGLU�� ���������� \ÕOODUÕ� DUDVÕQGD� ùLOL�
YH�0HNVLND¶GD�\DúDQGÕ÷Õ�JLEL��DNWLI�\|QHWLP�úLUNHWOHUL�DUDFÕOÕ÷Õ\OD��GHYOHWLQ�N|W��
NUHGLOHUH� SL\DVDQÕQ� �]HULQGH� IDL]� YHUPHVL� YH� EDQNDODUÕ� \HQLGHQ�
VHUPD\HOHQGLUPHNWHQ�NDoÕQPDVÕ�OD]ÕPGÕU��

6RUXQOX� DNWLIOHU�� PHYGXDW� VLJRUWD� NXUXPX� JLEL� PHYFXW� YH\D�
ROXúWXUXODFDN� \HQL� ELU� NDPX� NXUXOXúXQD� GD� GHYUHGLOHELOmektedir. Japonya’da 

0HYGXDW� 6LJRUWD� .XUXPX� �',&�� ]RU� GXUXPGDNL� EDQNDODUÕQ� ILQDQVDO�
GXUXPODUÕQÕ� L\LOHúWLUPHN� DPDFÕ\OD�� EDQNDODUÕQ� VRUXQOX� DODFDNODUÕQÕ� VDWÕQ�
DOPDNOD� \HWNLOL� NÕOÕQPÕúWÕU�� 0HNVLND¶GD� VRUXQOX� NUHGLOHU� 0HUNH]� %DQNDVÕ¶QD�
ED÷OÕ� RODQ� %DQND� 7DVDUUXIODUÕQÕ� .RUXPD� )RQX� � �%DQN� )XQG� IRU� 6DYLQJV�
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6XSSRUW�)2%$352$�� WDUDIÕQGDQ� VDWÕQ� DOÕQPÕúWÕU�� .DUúÕOÕ÷ÕQGD� ��� \ÕO� YDGHOL�
)2%$352$� VHQHWOHUL� YHULOPLúWLU�� )2%$352$�� EDQNDODUÕQ� WDKVLOL� JHFLNPLú�
DODFDNODUÕQÕ�VHUPD\H�DUWÕUÕPÕQD�JLWPHVL�NRúXOX\OD��QHW�GHIWHU�GH÷HUL üzerinden 

�IDFH� YDOXH�SURYLVLRQ�� DOPDNOD� J|UHYOHQGLULOPLúWLU�� %XQD� J|UH�� �� GRODUOÕN�
VHUPD\H� DUWÕúÕ� NDUúÕOÕ÷ÕQGD� )2%$352$� WDUDIÕQGDQ� EDQNDODUÕQ� �� GRODUOÕN�
WDKVLOL�JHFLNPLú�DODFD÷Õ�VDWÕQ�DOÕQPÕúWÕU��)RQ��QRPLQDO�GH÷HUL�����$%'�GRODUÕ�
olan kredi için (25 + 0����
�NUHGLQLQ�JHUL�G|Q�ú�WXWDUÕ��NDGDU�|GHPH�\DSPÕúWÕU��
'HYUDOÕQDQ� NUHGLOHULQ� \|QHWLP� YH� WDKVLODW� VRUXPOXOX÷X� LOJLOL� EDQND\D�
EÕUDNÕOPÕú�� NUHGLOHULQ� VDGHFH� QDNLW� JLULúOHUL� DOÕQPÕúWÕU� �0HVXWR÷OX�� �������
$QFDN�� K�N�PHWLQ� SROLWLN� DoÕGDQ� VXLVWLPDO� HGLOPLú� NUHGLOHUL� GH� EX� NDSVDPGD�
HOH�DOPDVÕ��DNWLI�\|QHWLP�úLUNHWLQLQ�EDúDUÕVÕQÕ�G�ú�UP�úW�U��.OLQJHELHO���������
)RQ� WDUDIÕQGDQ� EX�DPDoOD� ����� \ÕOÕ� VRQXQD� NDGDU� NXOODQÕODQ� WRSODP�PHQNXO�
NÕ\PHW� WXWDUÕ� �����PLO\DU�$%'�GRODUÕGÕU��%X�RSHUDV\RQ�EDQNDFÕOÕN� VLVWHPLQLQ�
yüzde ��¶ÕQD�NDUúÕOÕN�JHOHQ�EHú�EDQND�LoLQ�\DSÕOPÕúWÕU��%''.��2FDN����������

%DQNDFÕOÕN� VHNW|U�QGHNL� ]RU� GXUXPGDNL� EDQNDODUÕQ� VRUXQOX� DNWLI� YH�
\�N�PO�O�NOHUL� JHoLFL� ELU� V�UH� LoLQ�� ELU� N|SU�� EDQND� WDUDIÕQGDQ� GD� VDWÕQ�
DOÕQPDNWDGÕU�� $%'¶GH� YH� -DSRQ\D¶GD� EX� \|QWHP� NXOODQÕOPÕúWÕU�� $\UÕFD��
-DSRQ\D¶GD� IDDOL\HW� L]QL� NDOGÕUÕODQ� VRUXQOX� EDQNDODUÕQ� VDWÕODPDPDVÕ� KDOLQGH�
EX�EDQNDODU�0HYGXDW�6LJRUWD�.XUXPX� �',&�� WDUDIÕQGDQ�JHoLFL�ELU�V�UH� ���\ÕO��
faaliyet gösterecek köprü bir bankaya devredilebilmektedir. Köprü bankalara, 

VRUXQOX� EDQNDODUÕQ� SHUVRQHOLQGHQ� YH� GL÷HU� LPNDQODUÕQGDQ� \DUDUODQDELOPH�
RODQD÷Õ�WDQÕQPDNWDGÕU��(UG|QPH]�YH�7XOD\��0DUW���������

���������g]HOOHúWLUPH�
9HULPVL]� ELU� úHNLOGH� IDDOL\HW� J|VWHUHQ� YH\D� |GHPH� J�oO�÷�� LoLQGH�

RODQ� NDPX� EDQNDODUÕ� EDQNDFÕOÕN� VLVWHPLQGHNL� VRUXQODUD� NDWNÕGD�
EXOXQPDNWDGÕU�� %LU� NUL]� HVQDVÕQGD� EX� EDQNDODUD� GDKD� ID]OD� J�YHQ�
GX\XOGX÷XQGDQ�� EX� EDQNDODUGDNL� PHYGXDWÕQ� GHYOHW� WDUDIÕQGDQ� WDPDPHQ�
JDUDQWL�HGLOHFH÷L�NDPXR\XQXQ�JHQHO�EHNOHQWLVLGLU��

']LREHN� ������
H� J|UH�� EDQND� \HQLGHQ� \DSÕODQGÕUPDGD� NDPX�
EDQNDODUÕQ� |]HOOHúWLULOHUHN�� SL\DVD� PDQWÕ÷ÕQD� X\JXQ� ELU� úHNLOGH� oDOÕúPDVÕ�
DPDoODQPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� \HQL� VDKLSOHULQLQ�� |]HOOHúWLULOHQ� EDQNDODUÕQ�
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NDUOÕ� YH� VD÷ODP� ELU� úHNLOGH� IDDOL\HWWH� EXOXQPDVÕQÕ� VD÷OD\DFDN� ILQDQVDO� J�FH�
ve yönetim kapasitesine sahip olPDVÕ� JHUHNPHNWHGLU�� $NVL� KDOGH��
|]HOOHúWLUPHGHQ� HOGH� HGLOHQ� JHOLUOH� NÕ\DVODQDPD\DFDN� G�]H\GH� ELU�PDOL\HWOH��
GDKD� |QFHGHQ� |]HOOHúWLULOHUHN� \DSÕODQGÕUÕODQ� EDQNDODUD� WHNUDU� P�GDKDOH�
HGLOPHVL� LKWL\DFÕ� GR÷DELOHFHNWLU�� %X� QHGHQOH� NDPX� EDQNDODUÕQÕQ� KÕ]OÕ� ELU�
úHNLOGH� |]HOOHúWLULOPHVLQGHQ� ]L\DGH�� |QFHOLNOL� RODUDN� EXQODUÕQ� ILQDQVDO� YH�
RSHUDV\RQHO�DoÕGDQ�\DSÕODQGÕUÕOPDVÕQÕQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU��

øVSDQ\D
GD� 0HYGXDW� 6LJRUWD� )RQX� ���������� \ÕOODUÕ� DUDVÕQGD�
GHYUDOGÕ÷Õ� ��� EDQNDQÕQ� VDWÕúÕQÕ� JHUoHNOHúWLUPLúWLU�� %UH]LO\D¶da 1994’de 

EDúODWÕODQ�NDPX�EDQNDODUÕQÕQ�UHIRUP�V�UHFLQGH�\HQLGHQ�\DSÕODQGÕUPD�YH�VDWÕú�
\|QWHPOHUL� WHUFLK� HGLOPLúWLU�� )HGHUDO� K�N�PHW� �.DPX� )LQDQVDO� 6LVWHPLQ�
<HQLGHQ� <DSÕODQGÕUÕOPDVÕ� YH� 7HúYLN� 3URJUDPÕ�352(6�� NDSVDPÕQGD��
NDPXQXQ� ILQDQVDO�VLVWHP�LoLQGHNL�D÷ÕUOÕ÷ÕQÕ�D]DOWPDN� LoLQ��NDPX�EDQNDODUÕQÕQ�
|]HOOHúWLULOPHVL�� NDSDWÕOPDVÕ�� PDOL� ROPD\DQ� YH\D� NDONÕQPD� NXUXOXúODUÕQD�
G|Q�úW�U�OPHVLQL� DPDoODPÕúWÕU�� %X� DPDoOD�� VRUXQOX� NDPX� EDQNDODUÕ� GDKD�
VRQUD�|]HOOHúWLULOPHN��]HUH�\HQLGHQ�\DSÕODQGÕUÕOPÕú�YH�EX�EDQNDODUÕQ�\HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� LoLQ� JHUHNOL� PDOL\HWLQ� \�]GH� ��¶VL� IHGHUDO� K�N�PHWoH�
NDUúÕODQPÕúWÕU���

���������g]HO� 6HNW|U� <HQLGHQ� <DSÕODQGÕUPDVÕ� YH� %RUo� <HQLGHQ�
<DSÕODQGÕUPD�

8OXVDO� YH� XOXVODUDUDVÕ� DODQGD� \DúDQDQ� NUL]OHU� VRQUDVÕQGD� ILQDQVDO�
NHVLPGH� \HU� DODQ� NXUXPODUÕQ� \DQÕ� VÕUD�� VDQD\L�� WLFDUHW� YH� KL]PHWOHU�
VHNW|U�QGHNL� WLFDUL� LúOHWPHOHU� GH� RUWD\D� oÕNDQ� VRUXQODUGDQ� E�\�N� |Oo�GH�
]DUDUODU� J|UP�úOHUGLU�� '|YL]� NXUODUÕ� YH� IDL]� RUDQODUÕQGDNL� DúÕUÕ� DUWÕúODU�
VRQXFXQGD� WLFDUL� LúOHWPHOHULQ� \�N�PO�O�NOHUL� GH� DúÕUÕ� GHUHFHGH� DUWPÕú�� DNWLI�
IL\DWODUÕQGDNL� \DúDQDQ� G�ú�úOHUH� GH� ED÷OÕ� RODUDN� HNRQRPLGH� WRSODP� WDOHS�
JHULOHPLúWLU�� 'L÷HU� WDUDIWDQ�� NUHGL� NXOODQGÕUDQ� EDQNDODU� GD�� WDNLSWHNL�
NUHGLOHULQGH�DUWÕú�QHGHQL\OH��EX�GXUXPGDQ�ROXPVX]�HWNLOHQPLúOHUGLU��7DNLSWHNL�
DODFDNODU� LoLQ� D\UÕODQ� NDUúÕOÕNODUGDNL� DUWÕú� VRQXFXQGD� NDUOÕOÕNODUÕ� JHULOH\HQ�
EDQNDODUÕQ� ILQDQVDO� GXUXPXQGDNL� ER]XOPD� QHGHQL\OH� GDKD� ID]OD� ULVN� DOPDN�
LVWHPHGLNOHUL� J|U�OP�úW�U�� <DúDQDQ� ILQDQVDO� JHOLúPHOHU� QHWLFHVLQGH� |GHPH�
J�oO�÷��LoLQH�JLUHQ�EDQNDODUÕQ�NUHGLELOLWHOHUL�GH�D]DOPD\D�EDúODPÕúWÕU��
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øVWLNUDUOÕ� ELU� EDQNDFÕOÕN� VLVWHPL�� UHHO� VHNW|U�Q� \HQLGHQ�
\DSÕODQGÕUPDVÕQÕQ� ELU� VRQXFX� ROPD\ÕS� ELU� |QFHOL÷LGLU�� .DPX� J�YHQLQLQ�
\HQLGHQ� WHVLV� HGLOPHVL� LoLQ� OLNLGLWH� YH� |GHPH� J�F�� DoÕVÕQGDQ� ELUELUOHULQL�
etkileme düzeyi çok yüksek olan finans kesimindeki ve reel sektördeki 

úLUNHWOHULQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�VRQ�GHUHFH�|QHPOL�ELU�NRQXGXU��%X�KXVXV��
NDPX� NHVLPLQLQ� |GHPH� J�oO�÷�� \DúDPDVÕ� QHGHQL\OH� WLFDUL� EDQNDODUGDNL�
WDNLSWHNL� DODFDNODU� RUDQÕ� \�NVHN� VHYL\HGH� RODQ� JHoLú� HNRQRPLOHUL� YH� *�QH\�
.RUH� JLEL� ED]Õ�$V\D��ONHOHUL� LoLQ� GDKD� GD� E�\�N�ELU� |QHP�DU]� HWPLúWLU��5HHO�
VHNW|U�Q�\HQLGHQ�\DSÕODQGÕUPDVÕQGD�LúOHWPHOHU��o�JUXED�D\UÕODELOLU��

• |GHPH� J�F�� ROXS� ILQDQVDO� DoÕGDQ� YDUOÕ÷ÕQÕ� V�UG�UHELOHFHN� GXUXPGD�
RODQODU��

• |GHPH� J�oO�÷�� LoLQGHNL� ILQDQVDO� DoÕGDQ� YDUOÕ÷ÕQÕ� V�UG�UHELOHFHN�
NRQXPGD�RODQODU���

• KHP� |GHPH� J�oO�÷�� LoLQGH� ROXS� KHP� GH� ILQDQVDO� DoÕGDQ� YDUOÕ÷ÕQÕ�
V�UG�UHPH\HFHN�G�]H\GH�RODQ�LúOHWPHOHUGLU���
g]HO� VHNW|U� \HQLGHQ� \DSÕODQGÕUPDVÕQGD� YDUOÕ÷ÕQÕ� V�UG�UHPH\HFHN�

LúOHWPHOHULQ� WDVIL\HVL� LoLQ� KÕ]OÕ� ELU� LIODV� PHNDQL]PDVÕQÕQ� ROXúWXUXOPDVÕ�
JHUHNPHNWHGLU�� $QFDN��&KHU\O� ������
\H�J|UH�ED]Õ��ONHOHUGH�|GHPH�J�oO�÷��
LoLQGH� RODQ� PDOL� \DSÕODUÕ� ER]XN� úLUNHWOHULQ� LIODVODUÕ� PHYFXW� KXNXNVDO� VLVWHP�
LoLQGH�oRN�X]XQ�ELU�V�UH\L�DOPDNWDGÕU��gUQH÷LQ��3RORQ\D¶GD�EX�V�UH�\DNODúÕN���
\ÕO� RODUDN� EXOXQPXúWXU�� %X� QHGHQOH� NUHGL� NXUXOXúODUÕQÕQ� EX� \|QWHPH� SHN�
UD÷EHW�HWPHGLNOHUL�J|U�OPHNWHGLU��'R÷X�$V\D��ONHOHULQGH�LIODV�NDQXQODUÕQÕQ�L\L�
LúOHPHPHVLQH� ED÷OÕ� RODUDN� ILQDQVDO� DoÕGDQ� YDUOÕ÷ÕQÕ� V�UG�UHPH\HFHN�
GXUXPGD�RODQ�ILUPDODUÕQ�IDDOL\HWOHULQH�GHYDP�HWPHVLQH�LPNDQ�WDQÕQPÕúWÕU���

gGHPH�J�oO�÷�� LoLQGHNL�YDUOÕ÷ÕQÕ�V�UG�UHELOHFHN�LúOHWPHOHULQ�\HQLGHQ�
\DSÕODQGÕUÕOPDVÕQGD� HQ� oRN� NXOODQÕODQ� \|QWHP� �/RQGUD� <DNODúÕPÕ�GÕU��
øQJLOWHUH
GH�0HUNH]��%DQNDVÕ¶QÕQ�DUDFÕOÕ÷Õ\OD�����������\ÕOODUÕ�DUDVÕQGD����
ÕQ�
üzerinde fLUPDQÕQ� EDQNDODUD� RODQ� ERUoODUÕ� \HQLGHQ� \DSÕODQGÕUÕOPÕúWÕU�� /RQGUD�
<DNODúÕPÕ¶QÕQ� X\JXODQPDVÕ� NDQXQOD� EHOLUOHQPHPLúWLU� YH� 0HUNH]� %DQNDVÕ¶QÕQ�
\DSWÕUÕP� J�F�� EXOXQPDPDNWDGÕU�� %XQD� J|UH�� DODFDNOÕODUÕQ� E�\�N� ELU�
oR÷XQOX÷X�QRUPDO�\DVDO�SURVHG�UOHUL� L]OHPHGHQ�NHQGL�DUDODUÕQGD�DQODúPDNWD�
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YH�LOJLOL�GL÷HU�WDUDIODUÕ�GD�EX�V�UHFH�]RUODPDNWDGÕU��/RQGUD�<DNODúÕPÕ¶QÕQ�$V\D�
NUL]LQGHQ�VRQUD�X\JXODQGÕ÷Õ�7D\ODQG��*�QH\�.RUH��0DOH]\D�YH�(QGRQH]\D
GD�
GHYOHW� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� GDKD� |QHPOL� UROOHU� �VWOHQPLúWLU�� %X�
çerçeYHGH� *�QH\� .RUH� K�N�PHWL�� ³FKDHERO´� RODUDN� DGODQGÕUÕODQ�� NXUXFX�
DLOHOHU� WDUDIÕQGDQ� NRQWURO� HGLOHQ� YH� ELUELUOHUL\OH� ED÷ODQWÕOÕ� RODQ� EHú� E�\�N� Lú�
NROXQXQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQD�E�\�N�GHVWHN�YHULOPLúWLU��$\UÕFD��K�N�PHW�
YHULPOL� ROPD\DQ� LúWLUDNOHULQ� VDWÕOPDVÕ�� IDDOL\HWOHULQLQ� X]PDQOÕN� DODQODUÕQGD�
\HQLGHQ� \R÷XQODúWÕUÕOPDVÕ� YH� VHUPD\HOHULQLQ� L\LOHúWLULOPHVL� KXVXVXQGD� EX�
NXUXOXúODUOD�NDUúÕOÕNOÕ�DQODúPD\D�YDUPÕúWÕU��$\GÕQ�YH�GL÷HUOHUL���������

g]HO� VHNW|U� ERUoODUÕQÕQ� \HQLQGHQ� \DSÕODQGÕUÕOPDVÕ� LoLQ� ����
OHUGH�
0HNVLND
GD�ùLUNHW�%RUoODUÕQÕQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�.XUXPX��),&25&$���
����
ODUGD� %DQND� YH� øúOHWPHOHU� $UDVÕQGD� .RRUGLQDV\RQ� %LULPL� �8&$%(��
NXUXOPXú� YH� VDGHFH� IDDOL\HWOHULQL� V�UG�UHELOLU� úLUNHWOHU� EX� SURJUDPODUGD� \HU�
DODELOPLúWLU�� (QGRQH]\D
GD� (QGRQH]\D� %RUo� <HQLGHQ� <DSÕODQGÕUPD� .XUXPX��
�,1'5$��ERUo�\HQLGHQ�\DSÕODQGÕUPD�NXUXPXQD�|UQHN�RODUDN�J|VWHULOHELOLU���

.XUXPVDO� G�]H\GHNL� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕQGD� DNWLI�
\|QHWLP� úLUNHWL� LNLQFLO� NUHGL� SL\DVDODUÕ� ROXúWXUDELOPHNWHGLU�� $NWLI� \|QHWLP�
úLUNHWOHULQLQ�GHVWH÷L\OH�GDKD� ID]OD�VHUPD\H\H�VDKLS�RODQ�EDQNDODU�VD\HVLQGH�
ILUPDODU�� ERUoODUÕQÕQ� GDKD� KÕ]OÕ� úHNLOGH� \HQLGHQ� \DSÕODQGÕUÕODFD÷Õ� EHNOHQWLVL�
içine  girebilmektedir. �

g]HO� VHNW|U� ERUoODUÕQÕQ� \HQLQGHQ� \DSÕODQGÕUÕOPDVÕQGD� GHYOHW�
WDUDIÕQGDQ�DODFDNOÕODUD�IDL]�RUDQÕ�YH�NXU�JDUDQWLVL�YH�|]VHUPD\H�DNWDUÕPÕ�JLEL�
WHúYLNOHU�GH�YHULOHELOPHNWHGLU���

���������%DQNDODUÕQ� 8\PDN� =RUXQGD� 2OGXNODUÕ� <DVDO�
'�]HQOHPHOHUH�øOLúNLQ�<DSÕODQGÕUPD�

%DQNDODUÕQ� ILQDQVDO�� RSHUDV\RQHO� YH� \DSÕVDO� DoÕGDQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� V�UHFL� LOH� Hú� ]DPDQOÕ� RODUDN� \DVDO� G�]HQOHPH�� J|]HWLP� YH�
GHQHWLP� IDDOL\HWOHULQH� LOLúNLQ� X\JXODPDODUÕQ� WLWL]OLNOH� J|]GHQ� JHoLULOHUHN�
\HQLGHQ� \DSÕODQGÕUPDQÕQ� |Q�QGHNL� HNVLNOLNOHULQ� WHVSLW� HGLOPHVL� YH� EXQODUD�
\|QHOLN�WHGELUOHULQ�DOÕQPDVÕ�JHUHNPHNWHGLU��
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%DQNDODUÕQ�\HQLGHQ�\DSÕODQGÕUPDVÕ�LoLQ�JHUHNHQ�\DVDO�DOW\DSÕ\D�LOLúNLQ�
RODUDN� LFUD� YH� LIODV� NDQXQODUÕQGD� WDKVLODWODUÕQ� KÕ]ODQGÕUÕOPDVÕ� LoLQ� LODYH�
WHGELUOHULQ� DOÕQPDVÕ�� EDQNDFÕOÕN� VHNW|U�QGHNL� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕQÕQ�
DUWPDVÕ�LoLQ�LOJLOL�PHY]XDWWD�HVQHNOL÷H�JLGLOPHVL��EDQNDODUD�LOLúNLQ�GHYUDOPD�YH�
ELUOHúPHOHULQ� |Q�QGHNL� \DVDO� NÕVÕWODPDODUÕQ� NDOGÕUÕOPDVÕ�� ERUFXQ� KLVVH\H�
G|Q�úW�U�OPHVL�YH�DNWLI�VDWÕúODUÕ�LOH�LOJLOL�X\JXODPDODUGD�GH÷LúLNOLNOHUH�JLGLOPHVL�
gerekmektedir (Erdönmez, 2002). �

%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH�HOH� DOÕQPDVÕ� JHUHNHQ�
ELU� GL÷HU� KXVXV� LVH� \�U�W�OPHNWH� RODQ� G�]HQOHPH� YH� GHQHWLP� oHUoHYHVLQLQ�
J�oOHQGLULOPHVLQLQ� JHUHNOLOL÷LGLU�� %DQNDODUÕQ� GHQHWLP� RWRULWHVLQFH� G�]HQOL�
olarak yerinde ve uzaktan denetlenmesi için gerekli düzenlemelerin 

\DSÕOPDVÕQD� LKWL\Do� GX\XOPDNWDGÕU�� h]HULQGH� GXUXODFDN� GL÷HU� DODQODU�� ULVN�
\|QHWLPL��VHUPD\H�\HWHUOLOL÷L��NUHGL�NDUúÕOÕNODUÕ��ED÷ÕPVÕ]�GHQHWLP��JHQHO�NDEXO�
J|UP�ú� PXKDVHEH� X\JXODPDODUÕ� RODUDN� VD\ÕODELOLU�� %X� V�UHoWH�� EDQNDODUÕQ�
NUHGL� ULVNOHULQL� L]OHPHN� DPDFÕ\OD� Lo� GHQHWLP� VLVWHPOHULQL� NXUPDODUÕ�� VHUPD\H�
VWDQGDUWODUÕ�LoLQ�%DVOH�VHUPD\H�VWDQGDUWODUÕQÕ�X\JXODPDODUÕ�JHUHNPHNWHGLU��%X�
NDSVDPGD�YDUOÕNODUÕQ��\�N�PO�O�NOHULQ��|]�VHUPD\HQLQ��JHOLU�YH�JLGHULQ�X\JXQ�
YH�J�YHQLOLU�|Oo�POHUL�LoLQ�ELU�WHPHO�VD÷ODPDN�YH�E|\OHOLNOH�úHIIDIOÕ÷Õ�YH�SL\DVD�
GLVLSOLQLQL� WHPLQ� HWPHN� DPDFÕ\OD� EDQNDODUFD� XOXVODUDUDVÕ� PXKDVHEH�
VWDQGDUWODUÕQÕQ� EHQLPVHQPHVL� YH� X\JXODQPDVÕ� EDQNDFÕOÕN� VLVWHPLQLQ� VD÷ODP�
YH�UHNDEHWoL�ELU�\DSÕ\D�NDYXúPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��
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�����%DQND�3HUIRUPDQVÕ�YH�%DQNDFÕOÕN�)DDOL\HWOHUL�h]HULQGHNL�(WNLOHUL �

�������%DQND�3HUIRUPDQVÕ�h]HULQGHNL�(WNLOHUL�
%DQND� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPODUÕQÕQ� DPDFÕ� EDQNDODUÕQ�

]HQJLQOHúPHVLQGHQ� ]L\DGH� GDKD� HWNLOL� YH� PRGHUQ� ELU� \DSÕ\D�
NDYXúWXUXOPDVÕGÕU� (Zivkovic, 2000). Bu çerçevede EDQND� SHUIRUPDQVÕQGDNL�
JHOLúPHOHU� LQFHOHQLUNHQ� EDQNDODUÕQ� |GHPH� J�F�� YH� NDUOÕOÕNODUÕQÕQ�
V�UG�U�OHELOLUOL÷L� GLNNDWH� DOÕQPDNWDGÕU�� %DQNDODUÕQ� |GHPH� J�F�QH� LOLúNLQ�
JHOLúPHOHU� WHPHO� RODUDN� EDQNDODUÕQ� ELODQoRODUÕQÕ� HWNLOHPHNWH� YH� VWRN�
JHOLúPHOHU� RODUDN� LIDGH� HGLOPHNWHGLU�� .DUOÕOÕN� JHOLúPHOHULQH� LOLúNLQ� RODQODU� LVH�
EDQNDODUÕQ� JHOLUOHULQL� HWNLOHPHNWH� YH� DNÕP� �IORZ�� JHOLúPHOHU� RODUDN�
DGODQGÕUÕOPDNWDGÕU�� %DQNDFÕOÕN� VLVWHPLQLQ� SHUIRUPDQVÕQGDNL� VWRN� JHOLúPHOHU�
ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQODUÕQGDQ� GR÷PDNWD� LNHQ�� DNÕP�
JHOLúPHOHU� LVH� EDQNDODUÕQ� RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGDQ�
ND\QDNODQPDNWDGÕU��

']LREHN� YH� 3D]DUEDúÕR÷OX� ������
QXQ� \DSWÕ÷Õ� oDOÕúPDGD� VWRN� HWNL�
JHOLúPH� J|VWHUJHOHUL� LoLQ� 7DKVLOL� *HFLNPLú� $ODFDNODU�.UHGLOHU�� .UHGL�
.DUúÕOÕNODU�.UHGLOHU�� 6HUPD\H�7RSODP�$NWLIOHU� UDV\RODUÕ� NXOODQÕOPÕúWÕU�� 6RUXQOX�
DNWLIOHUL� ID]OD�RODQ�EDQNDODUÕQ� ID]OD�WXWDUGD�NDUúÕOÕN�D\ÕUPDVÕ�JHUHNHFH÷LQGHQ��
EX� GXUXPGD� EDQNDQÕQ� QHW� JHOLUOHUL� GH� ROXPVX]� HWNLOHQHFHN� YH� VRQXoWD�
VHUPD\H� ND\EÕ� RUWD\D� oÕNDFDNWÕU�� 6WRN� HWNLOHUGHNL� L\LOHúPHOHU� WRSODP� NUHGLOHU�
LoLQGHNL� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� D]DOPDVÕQD� ED÷OÕ� ROPDNWDGÕU�� $NÕP�
JHOLúPH� J|VWHUJHOHUL� RODUDN�� )DDOL\HW� *LGHUOHUL�7RSODP� $NWLIOHU�� )DL]�
*HOLUOHUL�7RSODP� $NWLIOHU�� 7RSODP� .DU�7RSODP� $NWLIOHU� RUDQODUÕ�
NXOODQÕOPDNWDGÕU�� %DQNDODUÕQ� NDUOÕOÕNODUÕQGD� JHOLúPH� ND\GHGLOPHGL÷L� V�UHFH�
������������������������������ �������������������

Söz konusu alt bölümde, büyük ölçüde �,��} y�s�t
����t��,u��"u�z s�u���� y��
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� | ��� ��m � z r
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JHOHFHNWH� EDQND� \HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQXQXQ� WHNUDU� \DSÕOPDVÕ�
LKWL\DFÕ� RUWD\D� oÕNDFDNWÕU�� *LGHUOHULQ� NÕVÕOPDVÕ�� IDL]� JHOLUOHULQLQ� YH� NDUOÕOÕ÷ÕQ�
DUWÕUÕOPDVÕ� EDQNDODUÕQ� VHUPD\H� \DSÕODUÕQÕ� L\LOHúWLUHFHN� YH� HNRQRPLN�
faaliyetlerini sürdürmesine olanak verecektir. �

$UDúWÕUPD\D� NRQX� RODQ� E�W�Q� �ONH� JUXSODUÕQGD� EDQND� \HQLGHQ�
\DSÕODQGÕUPD� RSHUDV\RQODUÕQGDQ� VRQUD� VWRN� HWNLOHU� DNÕP� HWNLOHUH� J|UH� GDKD�
oRN� GH÷LúLP� J|VWHUPLúWLU� �7DEOR� ������ 6WRN�HWNLOHULQ� GDKD� \�NVHN� oÕNPDVÕQÕQ�
QHGHQL� VWRN� J|VWHUJHOHUGHNL� JHOLúLPLQ� GDKD� KÕ]OÕ� ROPDVÕGÕU�� gUQH÷LQ�� WDKVLOL�
JHFLNPLú� DODFDNODU� WDKYLO� NDUúÕOÕ÷ÕQGD� GH÷LúWLULOHELOPHNWHGLU�� 'L÷HU� WDUDIWDQ��
DNÕP� HWNLOHUGHNL� GH÷LúLPOHU� GDKD� ]or olan ve daha çok zaman alan 

RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUPD\D� LKWL\Do� GX\PDNWDGÕU�� $\UÕFD� ELU� EDúND�
VHEHS� RODUDN�� \HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQODUÕQÕQ� GDKD� ]L\DGH� ILQDQVDO�
\HQLGHQ�\DSÕODQGÕUPD\D�RGDNODQPDVÕ�GD�J|VWHULOHELOLU����
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�������%DQNDFÕOÕN� 6LVWHPLQLQ� $UDFÕOÕN� .DSDVLWHVL� h]HULQGHNL�
(WNLOHUL�

%DQND� \HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQODUÕ� VRQXFXQGD� EDQNDFÕOÕN�
VLVWHPLQLQ� DUDFÕOÕN� IDDOL\HWOHULQGHNL� GH÷LúLP� DUDFÕOÕN�� YHULPOLOLN�� ULVN� |OoH÷L�
ROPDN� �]HUH� �o� NDWHJRULGH� LQFHOHQPLúWLU�� $UDFÕOÕN� |OoH÷L� LoLQ�� |]HO� VHNW|UH�
NXOODQGÕUÕODQ�NUHGLOHULQ�YH�JHQLú�SDUD�RODUDN�DGODQGÕUÕODQ�0�
QLQ� �GRODúÕPGDNL�
SDUD�� YDGHVL]� PHYGXDW� YH� YDGHOL� PHYGXDW� WRSODPÕ�� *60+� LoLQGHNL� SD\ÕQÕQ�
DUWÕúÕ�NXOODQÕOPÕú�YH�EXQODUD�LOLúNLQ�UDV\RODUÕQ�DUWPDVÕ�EHNOHQPLúWLU��%DúDUÕOÕ�ELU�
EDQND�\HQLGHQ�\DSÕODQGÕUPD�RSHUDV\RQXQGDQ�VRQUD�|]HO�VHNW|U�NXOODQGÕUÕODQ�
NUHGLOHULQ� DUWPDVÕ� EHNOHQPHNOH� ELUOLNWH�� NUHGL� WXWDUODUÕQGDNL� V�UHNOL� ELU� KÕ]OÕ�
DUWÕúÕQ� VRUXQOX� NUHGL�DUWÕúÕQD�\RO�DoPD� LKWLPDOL� GH�EXOXQPDNWDGÕU��$\UÕFD�� EX�
RSHUDV\RQ� VRQXFXQGD� EDQNDFÕOÕN� VLVWHPLQH� NDUúÕ� VD÷ODQDQ� NDPX� J�YHQL\OH�
PHYGXDW�VDKLSOHULQLQ�VLVWHPH�JHUL�G|Q�ú��VD÷ODQDFDN�YH�GROD\ÕVÕ\OD�PHYGXDW�
WXWDUÕ� DUWDFDNWÕU�� *HOLúPHNWH� RODQ� �ONH� JUXEXQGD� EDQNDFÕOÕN� VLVWHPLQLQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕQGDQ� VRQUD�|]HO� VHNW|U� NUHGLOHULQGHNL� YH� JHQLú�SDUD�
KDFPLQGHNL� DUWÕúD� ED÷OÕ� RODUDN� DUDFÕOÕN� IDDOL\HWOHULQGH� |QHPOL� ELU� JHOLúLP�
\DúDQPÕúWÕU��7DEOR�������

9HULPOLOL÷LQ� |Oo�OPHVLQGH� IDL]� PDUMÕQGD� YH� PHUNH]� EDQNDODUÕQGDQ�
NXOODQÕODQ� NUHGLOHULQ� *60+
\D� RUDQÕQGDNL� D]DOÕú� NXOODQÕOPÕúWÕU�� %DQNDFÕOÕNWD�
JHOLúPH� \DúDQPDVÕ\OD� IDL]� PDUMODUÕ� GD� G�úPHNWH�� PHUNH]� EDQNDVÕQGDQ�
NXOODQGÕUÕODQ� NUHGLOHUGH� GH� D]DOÕú� EHNOHQPHNWHGLU�� %DQNDFÕOÕN� VLVWHPLQLQ�
\HQLGHQ�\DSÕODQGÕUÕOPDVÕQGDQ�VRQUD�YHULPOLOLN�HQGHNVLQGH�HQ�ID]OD�DUWÕú�JHoLú�
HNRQRPLOHULQGH�\DúDQPÕúWÕU��7DEOR��������

5LVNLQ�|Oo�OPHVLQGH�UHHO�IDL]�RUDQODUÕQGDNL�D]DOÕú�LOH�WHNUDU�EDQNDFÕOÕN�
VRUXQODUÕQD�PDUX]� NDOPDPD�GXUXPX� GLNNDWH�DOÕQPÕúWÕU�� 6D÷ODP�ROPD\DQ�ELU�
EDQNDFÕOÕN� VLVWHPLQGH� ELU� \DQGDQ� PHYGXDW� VDKLSOHULQL� WHúYLN� HWPHN� GL÷HU�
\DQGDQ� IDDOL\HW� JLGHUOHULQL� NDUúÕODPDN� DPDFÕ\OD� \�NVHN� IDL]� RUDQODUÕQÕQ�
|QHULOPHVL� ULVNLQ� DUWPDVÕQD� QHGHQ� RODELOHFHNWLU�� %DQNDFÕOÕN� SUREOHPOHULQLQ�
WHNUDUODPDVÕ� GD� EHQ]HU� VRQXoODU� YHUHELOHFHNWLU�� 5LVN� HQGHNVLQH göre en iyi 

JHOLúPH� \�]GH� ���� LOH� JHOLúPLú� �ONHOHUGH� YH� \�]GH� ��� LOH� JHoLú�
HNRQRPLOHULQGH� ND\GHGLOPLúWLU�� 6RQXo� RODUDN�� EDQNDFÕOÕN� \HQLGHQ�
\DSÕODQGÕUPD�RSHUDV\RQODUÕQGDQ�VRQUD��EDQNDFÕOÕN�VLVWHPLQLQ�ULVNOHUH�NDUúÕ�L\L�
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NRUXQGX÷X�� JHoLú� HNRQRPLOHUL� KDULo� WXWXOXUVD� YHULPOLOLN� JHOLúLPLQLQ� VÕQÕUOÕ�
NDOGÕ÷Õ�J|U�OPHNWHGLU��7DEOR�������
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']LREHN� YH� 3D]DUEDúÕR÷OX� ������
QXQ� \DSWÕ÷Õ� oDOÕúPD\D� J|UH��
EDQNDFÕOÕN� SHUIRUPDQVÕQGD� YH� EDQNDFÕOÕN� VLVWHPLQLQ� DUDFÕOÕN� NDSDVLWHVLQGHNL�
GH÷LúLPH� YH� JHOLúLPH� J|UH� �ONHOHU� �o� JUXED� D\UÕOPÕúWÕU�� gQHPOL� JHOLúPH�
J|VWHUHQ��ONHOHU�JUXEXQGD�)LOGLúL�6DKLOOHUL��3HUX��)LOLSLQOHU��øVSDQ\D��øVYHo�\HU�
DOPDNWDGÕU�� ,OÕPOÕ� G�]H\GH� JHOLúPH� J|VWHUHQ� �ONHOHU� DUDVÕQGD� ùLOL�� 0ÕVÕU��
Finlandiya, Gana, Macaristan, Güney KoUH�YH�3RORQ\D�YDUGÕU��<DYDú�JHOLúPH�
\DúD\DQ��ONHOHU�LoLQH�LVH�.XYH\W��0RULWDQ\D�YH�7DQ]DQ\D�EXOXQPDNWDGÕU��

�
�����*HQHO�0DNUR�(NRQRPLN�6RQXoODUÕ F �

)LQDQVDO� VHNW|UGHNL� JHOLúPHOHUOH� HNRQRPLN� IDDOL\HWOHU� DUDVÕQGD�
\�NVHN� ELU� LOLúNLQLQ� EXOXQGX÷XQX� RUWD\D� NR\DQ� oDOÕúPDODU� EXOXQPDNWDGÕU�� %X�
oHUoHYHGH� EDNÕOGÕ÷ÕQGD� EDQND� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� PDNUR�
ekonomide istikrar, ekonomik faaliyetlerde, toplam tasarruf düzeyinde ve 

\DEDQFÕ�\DWÕUÕPODUGD�DUWÕú�ROPDVÕ�EHNOHQHFHNWLU��=LYNRYLF���������
0DNUR�HNRQRPLN�NRúXOODUGDNL�GH÷LúLPH�J|UH��ONHOHUL��o� WHPHO�JUXSWD�

LQFHOHPHN�P�PN�QG�U��%XQODUGDQ�ELULQFL�JUXS��ONHOHUGH�HNRQRPLN�VRQXoODUÕQ�
������������������������������ ������������������G
 Söz konusu alt bölümde, büyük ölçüde �,��} y�s�t
����t��,u��"u�z s�u���� y��
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�8�� úHNOLQGH� JHOLúWL÷L� \DQL� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGHQ� |QFHNL�
G|QHPOHULQGH�QLVSHWHQ�GDKD�D]�N|W��RODQ�GXUXPXQ�\HQLGHQ�\DSÕODQGÕUPD\OD�
ELUOLNWH� GDKD� GD� N|W�OHúWL÷L�� DQFDN� VRQUDNL� G|QHPOHUGH� LVH� L\LOHúPH\H�
EDúODGÕ÷Õ� J|U�OP�úW�U�� %X� JUXSWDNL� �ONHOHUH� HQ� L\L� |UQHN� øVYHo
WLU�� øVYHo
WH�
EDQND� \HQLGHQ� \DSÕODQGÕUPDQÕQ� EDúODGÕ÷Õ� ����� \ÕOÕ� |QFHVLQGHNL� G|UW� \ÕO�
ER\XQFD�\ÕOOÕN�*60+
QÕQ�E�\�PH�RUDQÕ�yüzde 2 iken, bu oran 1991'de negatif 

RODUDN�JHUoHNOHúPLúWLU��*60+
GDNL� D]DOÕú� H÷LOLPL������ YH������\ÕOODUÕQGD�GD�
D\QÕ� úHNLOGH� GHYDP� HWPLú�� ����� YH� ����� \ÕOODUÕ� ER\XQFD� LVH� � HNRQRPLN�
E�\�PH� \�]GH� ���� VHYL\HVLQGH� JHUoHNOHúPLúWLU�� <HUOL� SDUDQÕQ� GH÷HU� ND\EÕ�
Jeçici olarak enflasyonu yükseltmekle birlikte, genel olarak enflasyon düzeyi 

GH� EHQ]HU� ELU� H÷LOLP� J|VWHUPLúWLU�� 0DOL� GHQJH� EDQNDFÕOÕN� SUREOHPOHULQLQ�
|QFHVLQGHNL�G|UW�\ÕO�ER\XQFD�SR]LWLI� LNHQ������
GH�KÕ]OÕ�ELU�úHNLOGH�ER]XOPD\D�
EDúODPÕú� YH� WDNLS� HGHQ� LNL� \ÕO� ER\XQFD� EX� GXUXP� GHYDP� HWPLúWLU�� <HQLGHQ�
\DSÕODQGÕUPDQÕQ� �o�QF�� \ÕOÕQGD� LVH� L\LOHúPH\H� EDúODPÕúWÕU�� øVYHo¶WHNL� EX�
JHOLúPH\H� EHQ]HU� VRQXoODU� ùLOL�� )LQODQGL\D�� )LOLSLQOHU� YH� øVSDQ\D
GD� GD� HOGH�
HGLOPLúWLU���

øNLQFL� �ONH� JUXEXQGD��PDNUR� HNRQRPLN� NRúXOODUGDNL� JHOLúPHOHU� GDKD�
GHQJHOL�ROPXúWXU��%X��ONHOHU�3HUX��)LOGLúL�6DKLOOHUL��0DFDULVWDQ��0RULWDQ\D�YH�
3RORQ\D¶GÕU�� %DQNDFÕOÕN� VHNW|U�Q�Q� LVWLNUDUÕ� LoLQ� DOÕQDQ� |QOHPOHUH� NDUúÕOÕN�
GL÷HU� LVWLNUDU�SROLWLNDODUÕ�GD�X\JXODQPÕúWÕU��6|]�NRQXVX��ONHOHUGH�JHQHO�RODUDN�
EDQND� \HQLGHQ� \DSÕODQGÕUPD� |QFHVLQGHNL� G|UW� \ÕO� ER\XQFD� HNRQRPLGH� FLGGL�
ER\XWWD� ER]XOPDODU� PH\GDQD� JHOPLúWLU�� %X� �ONH� JUXEXQD� HQ� J�]HO� |UQHN�
3HUX¶GXU�� <DSÕODQGÕUPD� |QFHVLQGH� 3HUX¶GD� RUWDODPD� *60+¶GDNL� E�\�PH�
RUDQÕ�\�]GH�HNVL���LNHQ�RSHUDV\RQODUGDQ�VRQUDNL���\Õlda ortalama yüzde 7’ye 

\�NVHOPLúWLU��<LQH�D\QÕ�G|QHPGH�HQIODV\RQ�RUDQÕ�\�]GH������VHYL\HOHULQGHQ�
\�]GH��¶\H��PDOL�GHQJH�DoÕ÷Õ�\�]GH��¶GHQ�\�]GH��¶\H�JHULOHPLúWLU���

ho�QF�� �ONH� JUXEXQGD�� PDNUR� HNRQRPLN� NRúXOODUGD� \DYDú� DQFDN�
LVWLNUDUOÕ� ELU� ER]XOPD� \DúDQPÕúWÕU�� %X� �ONH� JUXEXQD� HQ� L\L� |UQHN� *DQD¶GÕU��
*DQD¶GD� \DSÕODQGÕUPD\D� LOLúNLQ� RSHUDV\RQODUGDQ� VRQUD� HQIODV\RQ� RUDQÕ�
RUWDODPD� RODUDN� \�]GH� ��¶GDQ� \�]GH� ��¶\H� JHULOHPLúWLU�� 'L÷HU� WDUDIWDQ���
*60+�E�\�PH� RUDQÕ� RUWDODPD� \�]GH� �¶GHQ� \�]GH� �¶H� G�úP�ú��PDOL� GHQJH�
DoÕ÷Õ� LVH� \�]GH� �¶GHQ� \�]GH��¶H� \�NVHOPLúWLU��7DQ]DQ\D¶GD� LVH� \DSÕODQGÕUPD�
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|QFHVLQGH�PDNUR�HNRQRPLGH�GDKD�D]�ELU�ER]XOPD�PH\GDQD�JHOPLú�YH�EXQD�
NDUúÕOÕN�L\LOHúPH�GH�VÕQÕUOÕ�G�]H\GH�JHUoHNOHúPLúWLU��

*�oO�� HNRQRPLN� E�\�PHQLQ� YDUROGX÷X� ELU� HNRQRPL� EDúDUÕOÕ� ELU�
\HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQX� LoLQ� X\JXQ� NRúXOODU� RUWD\D� NR\DFDNWÕU��
%DQNDODUÕQ� NDUOÕOÕ÷Õ�� JHOLU� G�]H\LQLQ� \�NVHOPHVL� YH� EDQND\D� ERUo� YHUHQOHULQ�
HNRQRPLN� DoÕGDQ� VD÷ODPOÕOÕ÷Õ� HNRQRPLN� E�\�PH\H� SR]LWLI� \|QGH� FHYDS�
verecektir. Bununla birlikte söz konusu araúWÕUPD\D� J|UH�� \HQLGHQ�
\DSÕODQGÕUPD� RSHUDV\RQODUÕQÕQ� EDúDUÕVÕ\OD� HOGH� HGLOHQ� HNRQRPLN� VRQXoODU�
DUDVÕQGD� J�oO�� ELU� LOLúNL\L� GHVWHNOH\HFHN� EXOJXODU� HOGH� HGLOPHPLúWLU�� <HQLGHQ�
\DSÕODQGÕUPD\D� LOLúNLQ� DOÕQDQ� |QOHPOHULQ� EDúDUÕ\D� XODúWÕ÷Õ� �ONHOHUGH� PDNUR�
NRúXOODUÕQ� \HWHUVL]� NDOGÕ÷Õ� GD� J|U�OP�úW�U�� <DSÕOPDVÕ� JHUHNHQ� HQ� L\L�
X\JXODPD�� HNRQRPLN� NRúXOODUGD� L\LOHúPH� EHNOHPHGHQ� YH� EDúND� LVWHQPH\HQ�
|QOHPOHUH�JHUHN�GX\XOPDGDQ�WHGELUOHULQ�ELU�DQ�|QFH�DOÕQPDVÕGÕU����

<HQGHQ� \DSÕODQGÕUPD� RSHUDV\RQODUÕQÕQ� VRQUDVÕQGD� HQIODV\RQ�
DUDúWÕUPD\D�NRQX�KHPHQ�KHU��ONHGH�JHULOHPH�H÷LOLPLQGH�ROPXúWXU��%XQXQ�LON�
QHGHQL� HQIODV\RQXQ� EDQNDFÕOÕN� VLVWHPLQGHNL� SUREOHPOHUGHQ� D\UÕ� RODUDN�
J|U�OPHPHVLGLU�� øNLQFLVL�� VLVWHPLN� EDQND� SUREOHPOHULQLQ� JHQHOOLNOH� UHIDK�
ND\ÕSODUÕQD�ED÷OÕ�RODUDN�QHJDWLI�ELU� WDOHS�úRNXQX�GD�EHUDEHULQGH�JHWLUPHVLGLU��
'�ú�N� HQIODV\RQ� RUWDPÕQGD� \HQLGHQ� \DSÕODQGÕUPDQÕQ� PDOL\HWOHUL� GH� G�ú�N�
RODFDNWÕU��g]HO� W�NHWLP� YH� WDVDUUXI� G�]H\L� �ONHGHQ� �ONH\H� IDUNOÕOÕN� J|VWHUPLú�
YH� DoÕN� ELU� H÷LOLP� J|U�OPHPLúWLU�� gGHPHOHU� GHQJHVL� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ�
*60+
\D� RUDQÕQGD� GD� DQODPOÕ� ELU� H÷LOLP� RUWD\D� oÕNPDPÕúWÕU��'L÷HU� WDUDIWDQ��
ED]Õ��ONHOHU�EDQNDFÕOÕN� SUREOHPOHULQLQ� FHUH\DQ�HWWL÷L� G|QHP�|QFHVLQGH�G|YL]�
NXUX� úRNODUÕ\OD� NDUúÕ� NDUúÕ\D� JHOPLúNHQ� ED]ÕODUÕQGD� \HQLGHQ� \DSÕODQGÕUPD�
G|QHPLQL�WDNLS�HGHQ�\ÕOODUGD�G|YL]�NXUX�ER]XOPD\D�GHYDP�HWPLú��ED]ÕODUÕQGD�
LVH� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� G|YL]� NXUX� LVWLNUDU� ND]DQPÕúWÕU�� $\QÕ�
úHNLOGH�EU�W�GÕú�UH]HUYOHUGHNL�JHOLúPHOHUGH�GH�ELU�G�]HQOLOLN�EXOXQDPDPÕúWÕU��

�������<HQLGHQ�<DSÕODQGÕUPD�2SHUDV\RQODUÕQÕQ�.DPX�0DOL\HVL�YH�
3DUD�3ROLWLNDODUÕ�h]HULQGHNL�(WNLOHUL�

<HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� EDQNDODUD� YHULOHQ� VÕQÕUVÕ]�PHYGXDW�
JDUDQWLVL�� DoÕN� XoOX� OLNLGLWH� GHVWH÷L�� WHNUDUODQDQ� VHUPD\HOHQGLUPH�
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X\JXODPDODUÕ�� G�]HQOHPHOHUH� LOLúNLQ� P�VDPDKDODU� YH� ERUoODUÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� V|]� NRQXVX� RSHUDV\RQODUÕQ� NDPX\D� RODQ� PDOL\HWLQL�
DUWÕUPDNWDGÕU�� <HQLGHQ� \DSÕODQGÕUPD� LoLQ� EX� |QOHPOHULQ� DOÕQPDPDVÕ�
GXUXPXQGD�RUWD\D�oÕNDELOHFHN�PDOL\HW�*60+¶QÕQ�\DNODúÕN�\�]GH��¶L� LOH�VÕQÕUOÕ�
NDOPDNWD�LNHQ���ONHOHULQ�EX�|QOHPOHUL�DOPDODUÕ�GXUXPXQGD�NDWODQDFD÷Õ�WRSODP�
PDOL\HW�*60+¶QÕQ�\�]GH���¶ÕQÕ�JHoPHNWHGLU��+RQRKDQ�YH�.OLQJHELHO���������

0DOL�E�Q\HVL�VRUXQOX�EDQNDODUÕQ�UHKDELOLWH�RSHUDV\RQODUÕ�X\JXODPDGD�
JHQHOOLNOH� E�WoHGHQ� ILQDQVH� HGLOGL÷LQGHQ� EX� GXUXP� E�WoH� LoLQ� HN� ELU� \�N�
ROXúWXUPDNWD� YH� GROD\ÕVÕ\OD� EX� RSHUDV\RQODUÕQ�PDOL\HWL� YHUJL�P�NHOOHIOHULQFH�
|GHQPHNWHGLU��%�WoH�GLVLSOLQLQL�VD÷OD\DPDPÕú��ONHOHUGH��E�WoHGHQ�NDUúÕODQDQ�
]DUDUODU� E�WoH� DoÕ÷ÕQÕ� GDKD� GD� E�\�WHUHN� �ONHQLQ� HNRQRPLN� YH� VL\DVL�
LVWLNUDUÕQÕ�WHKGLW�HGHELOPHNWHGLU� ¢ �

<HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQODUÕQÕQ� EDúDUÕOÕ� ELU� úHNLOGH�
\�U�W�OHELOPHVL� YH� NDPX\D� RODQ�PDOL\HWLQLQ� HQ� G�ú�N� G�]H\GH� WXWXODELOPHVL�
LoLQ�� EX� X\JXODQPDQÕQ� PDOL\HWLQH� \|QHOLN� RODUDN� \HQL� ELU� E�WoH� SODQÕQÕQ�
KD]ÕUODQPDVÕ� JHUHNPHNWHGLU�� 5HKDELOLWH� DúDPDVÕQGD� RUWD\D� oÕNDFDN�
PDOL\HWOHULQ� NDUúÕODQDELOPHVLQH� LoLQ� LODYH� ND\QDN� \DUDWÕFÕ� SROLWLNDODUD� LKWL\Do�
GX\XODELOHFHNWLU�� %XQODU� DUDVÕQGD� YHUJL� JHOLUOHULQLQ� DUWÕUÕOPDVÕ�� NDPX�
KDUFDPDODUÕQÕQ� NÕVÕOPDVÕ�� HQIODV\RQ� YHUJLVLQH� YH\D� ERUoODQPD� \ROXQD�
EDúYXUXOPDVÕ� \HU� DOPDNWDGÕU�� %X� \ROODUGDQ� LON� ikisi hükümetlerin kredibilitesi 

LOH�GR÷UXGDQ�LOLúNLOL�ROXS��X\JXODQPDVÕ�HQ�]RU�RODQ�ILQDQVPDQ�DUDoODUÕGÕU��3DUD�
DU]ÕQÕQ� DUWWÕUÕODUDN� HQIODV\RQ� YHUJLVL� \ROX\OD� ERUoODQPD� PDOL\HWOHULQLQ�
D]DOWÕOPDVÕ�� NÕUÕOJDQ� ELU� EDQNDFÕOÕN� VLVWHPLQH� VDKLS� �ONHOHUGH� YDU� RODQ�
sorunlara yenilerini ekleyebilecektir. Bu nedenle, borçlanma yoluna gidilmesi 

RSHUDV\RQODUÕQ� EDúDUÕOÕ� ELU� úHNLOGH� X\JXODQDELOPHVL� LoLQ� HQ� oRN� X\JXODQDQ�
ND\QDN�DUWÕUÕFÕ�PDOL\H�SROLWLNDVÕ�ROPDNWDGÕU��%RUoODQPD�\ROX\OD�VD÷ODQDFDN�HN�
kaynak toplam iç borç stoNXQXQ� KDFPLQL� YH� YDGH� NRPSR]LV\RQXQX�
GH÷LúWLUHELOHFHNWLU��.DPX�NHVLPLQLQ�ERUo�G�]H\L�YH�EX�ERUFXQ�V�UG�U�OHELOLUOL÷L�
KDQJL�PLNWDUGD�YH�QH�PDOL\HWOH� ND\QDN�VD÷ODQDELOHFH÷LQL�EHOLUOHPHNWHGLU��%X�
QRNWDGD� NDPXQXQ� GHVWH÷LQLQ� EDQNDODUD� PDOL\HWLQLQ� SL\DVD� NRúXOODUÕQGD�

������������������������������ ������������������H º �çÞ��SÜJI �,u�w��%u�| u�z � wLKSt
w�} x�t
wH�Mt�z �2u"��t�| t
w�x
} z } | �)t�~�} w�} wNM�| ��~�| u�z u�z u�~���M,�"{
��| u���u�| u�z �>} | t º ½�z �H�,u�w��%u���� | � �R�,t
�7m Ø�z ½�w�tÛ | } ���"} w�K�u�~�u�w
� w9�Mt���t
z | t
w"x
} z } | ��t�~�} O�Ü�¡"Í2Ô>�"u��°� Ê�Ê ��r



� ���

EHOLUOHQPHVL� YH� E�WoH� úHIIDIOÕ÷ÕQÕQ� VD÷ODQPDVÕ� NDPXQXQ� ERUo�
V�UG�U�OHELOLUOL÷LQL�ROXPOX�HWNLOH\HELOHFHNWLU��+RQRKDQ���������

<HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� GLNNDW� HGLOPHVL� JHUHNHQ� ELU� GL÷HU�
QRNWD�GD� NDPX�NHVLPLQLQ�RUWD� YH�X]XQ�YDGHOL�PDOL\HWOHULQLQ�GROD\ÕVÕ\OD�YHUJL�
P�NHOOHIOHUL��]HULQH�G�úHQ�\�N�Q�D]DOWÕOPDVÕGÕU��%X�JHUoHNWHQ�KDUHNHWOH��ONH�
X\JXODPDODUÕQGD� NDPX� GHVWH÷LQLQ� GR÷UXGDQ� VHUPD\H� NDWÕOÕPÕ� YH�YH\D�
sermaye benzeri kredi olarak verilmesine özen gösterilmektedir. 

2SHUDV\RQODUGDQ�VRQUD�NDPXQXQ� ILQDQVDO�YDUOÕN�SRUWI|\��GH÷LúWL÷LQGHQ�QDNLW�
DNÕPODUÕ� \HQLGHQ� úHNLOOHQPHNWHGLU�� %XQD� ED÷OÕ� RODUDN� GHYOHW� E�WoHVLQLQ� JHOLU�
YH� JLGHU� NRPSR]LV\RQX� GH÷LúPHNWHGLU� �+RQRKDQ�� ������� <HQLGHQ�
VHUPD\HOHQGLUPH� RSHUDV\RQODUÕ� VRQXQGD� NDPX� RWRULWHVL� V|]� NRQXVX�
EDQNDODUÕQ� VHUPD\H� \DSÕODUÕ� �]HULQGH� ED]Õ� KDNODUD� GD� VDKLS� RODELOPHNWHGLU��
%X� W�U�RSHUDV\RQODUGD��RSHUDV\RQXQ�JHWLUHFH÷L�HN�QDNLW�PDOL�\�NOHU�\DQÕQGD��
RSHUDV\RQXQ� JHOHFHN� G|QHPOHUGH� \DUDWDFD÷Õ� QDNLW� DNÕPODUÕQD� LOLúNLQ�
GH÷LúLNOLNOHU� NDPX� E�WoH� G�]HQL� DoÕVÕQGDQ� GLNNDWH� DOÕQPDVÕ� JHUHNHQ�
XQVXUODUÕQ�EDúÕQGD�JHOPHNWHGLU���

%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕ� V�UHFLQGH� 0HUNH]� %DQNDVÕ¶QÕQ�
URO��� \HQLGHQ� \DSÕODQGÕUPDGD� NXOODQÕODFDN� ILQDQVDO� HQVWU�PDQODUÕQ� SDUD�
SROLWLNDVÕ� KHGHIOHUL� LOH� X\XúPDPDVÕQD� ED÷OÕ� RODUDN� RUWD\D� oÕNDELOHFHN� OLNLGLWH�
LKWL\DFÕQD� LOLúNLQ� JHUHNOL� D\DUODPDODUÕ� \DSPDNWÕU�� gUQH÷LQ�� \HQLGHQ�
\DSÕODQGÕUPD� VRQXFX� ID]OD� OLNLGLWH\H� VDKLS� RODQ� EDQNDODU� LQWHUEDQN�
SL\DVDODUÕQGD� IDL]OHULQ� G�úPHVLQH� YH� \XUWLoL� NUHGLOHUGH� � JHQLúOHPH\H� QHGHQ�
RODELOHFHNWLU��%X�JHOLúPHOHU�� Lo�SL\DVDGD�\HUHO�SDUDQÕQ�GH÷HULQL�GDOJDODQGÕUÕFÕ�
\|QGH�EDVNÕ�ROXúWXUDELOHFHNWLU��%X�GXUXPGD��0HUNH]�%DQNDODUÕQGDQ�EHNOHQHQ�
GDYUDQÕú�� V|]� NRQXVX� EDQNDODUGD� ROXúDFDN� DúÕUÕ� OLNLGLWH\L� PDOL� SL\DVDODUÕQ�
GHQJHOHULQGH� ER]XOPD� ROXúWXUPDPDVÕ� LoLQ�� VÕNÕ� SDUD� SROLWLNDVÕ� DUDoODUÕ�
NXOODQDUDN� oHNPHNWLU�� %X� DUDoODU� DUDVÕQGD�� DoÕN� SL\DVD� LúOHPOHULQH�
EDúYXUXOPDVÕ��IDL]OHULQ�YH�]RUXQOX�NDUúÕOÕN�RUDQODUÕQÕQ�\�NVHOWLOPHVL��EDQNDODUD�
G|YL]�VDWÕúÕQGD�EXOXQXOPDVÕ�\HU�DOPDNWDGÕU� ¡ Ê ���
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+RQRKDQ� ������
D� J|UH� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFL��
0HUNH]� %DQNDVÕ¶QÕQ� SDUD� SROLWLNDODUÕ� �]HULQGH� GR÷UXGDQ� YH� GROD\OÕ� ROPDN�
�]HUH���úHNLOGH�HWNLGH�EXOXQDELOHFHNWLU��øON�RODUDN��0HUNH]�%DQNDODUÕQÕQ�EDQND�
\DSÕODQGÕUPDODUÕQGD� GR÷UXGDQ� VRUXQOX� EDQNDODUD� QDNLW� YHUPHVLQLQ� SDUD�
SROLWLNDVÕQD� HWNLVL� EXOXQPDNWDGÕU�� øNLQFL� RODUDN�� \HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQLQ� PDOL\H� SROLWLNDODUÕ� DoÕVÕQGDQ� VRQXoODUÕ� SDUD� SROLWLNDVÕQÕ� GROD\OÕ�
RODUDN� HWNLOHPHNWHGLU�� 8\JXODPDGD� JHQHOOLNOH� 0HUNH]� %DQNDVÕ� VRUXQOX�
EDQNDODUD� ILQDQVDO� GHVWHN� VD÷ODPDGD� EDúYXUXODQ� LON� NXUXOXú� ROPDNWDGÕU��
/LWHUDW�UGH� JHQHO� RODUDN�� 0HUNH]� %DQNDVÕ¶QFD� \DSÕODFDN� ILQDQVDO� GHVWH÷LQ�
OLNLGLWH� NUHGLVL� �OLTXLGLW\� ORDQV�� úHNOLQGH� ROPDVÕ� NDEXO� J|UPHNWHGLU�� $\UÕFD��
IDDOL\HWOHULQL�V�UG�UHELOHFHN�G�]H\GH�ELU�EDQND�ROPDGÕNoD�EDQNDODUD�DoÕN�XoOX�
DFLO�OLNLGLWH�GHVWH÷LQLQ�YHULOPHPHVL�WHONLQ�HGLOPHNWHGLU��+RQRKDQ�YH�.OLQJHELHO��
������� 0HUNH]� %DQNDVÕQFD� |GHPH� J�F�� ROPD\DQ� EDQNDODUD� |GHPH� J�F��
GHVWH÷LQGH� �VROYHQF\� VXSSRUW�� EXOXQXOPDVÕ� HQIODV\RQXQ� DúÕUÕ� úHNLOGH�
yükselmesine sebep olabilecektir. �

3DUD� SROLWLNDODUÕQÕQ� KHGHIOHULQLQ� YH� VRQXoODUÕQÕQ� E�W�Q� ELU� HNRQRPL�
LoLQ�|QHPOL�ROGX÷X�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD��EX�RSHUDV\RQODUÕQ�PDNUR�
HNRQRPLN� GHQJHOHU� �]HULQGH� \DUDWDFD÷Õ� ROXPVX]OXNODUÕ� GHQJHOH\LFL�
|QOHPOHULQ� �RIIVHWWLQJ� PHDVXUHV�� DOÕQPDVÕ� JHUHNPHNWHGLU�� 3DUD� SROLWLNDVÕ�
DoÕVÕQGDQ� GDOJDOÕ� NXU� VLVWHPLQLQ� X\JXODQGÕ÷Õ� �ONHOHUGH� EXQD� \|QHOLN�
G�]HQOHPHOHU�QLVSHWHQ�NROD\�ELU�ELoLPGH�\�U�W�OHELOPHNWH��EXQD�NDUúÕOÕN�VDELW�
G|YL]� NXUX� VLVWHPL� YH\D� SDUD� NXUXOX� DUDFÕOÕ÷Õ\OD� SDUD� SROLWLNDODUÕQÕQ�
X\JXODQGÕ÷Õ��ONHOHUGH�LVH�\HWHUOL�HVQHNOL÷LQ�VD÷ODQDPDGÕ÷Õ�J|U�OPHNWHGLU� ¡�¡ ��
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�����*HoLú�(NRQRPLOHUL�YH�%DQND�<HQLGHQ�<DSÕODQGÕUPD�8\JXODPDODUÕ�
1990 öncesinde, merkezi plan ekonomilerinde tek banka (monobank) 

VLVWHPL�DOWÕQGDNL�ILQDQVDO�VLVWHP�0HUNH]�%DQNDVÕ
QÕQ�KDNLPL\HWLQGH�ROPXúWXU��
%X��ONHOHUGH�0HUNH]�%DQNDVÕ��KHP�NUHGL�KHP�GH�SDUD�SROLWLNDVÕQÕ�WHN�EDúÕQD�
\�U�WP�úW�U�� 7LFDUL� EDQNDFÕOÕN�� JHQHOOLNOH� GÕú� WLFDUHW� EDQNDFÕOÕ÷Õ� YH� \DWÕUÕP�
EDQNDFÕOÕ÷Õ� LOH� VÕQÕUOÕ� NDOPÕúWÕU�� %DQNDODUÕQ� ELUoR÷X� GHYOHWLQ� NUHGL� SODQODUÕ�
GR÷UXOWXVXQGD�NDPX�NXUXOXúODUÕQD�NUHGL�NXOODQGÕUDQ�ILQDQVDO�NXUXOXúODU�RODUDN�
IDDOL\HWWH�EXOXQPXúODUGÕU��hONHGHNL�NXUXPODUÕQ�GD�EDQNDODUÕQ�GD�WHN�VDKLELQLQ�
GHYOHW� ROGX÷X� EX� \DSÕGD�� WLFDUL� EDQNDFÕOÕN� \DVDODUÕ� YH� EDQND� GHQHWLPL� \RN�
GHQHFHN� NDGDU� D]GÕ� YH� LIODV� P�HVVHVHVL� QHUHGH\VH� KLo� ELOLQPHPHNWH\GL��
.UHGL� |GHQHNOHUL� JHQHOOLNOH� KHUKDQJL� ELU� WLFDUL� NULWHUH� ED÷OÕ� ROPDGÕ÷ÕQGDQ��
EDQNDODU� oRN� N|W�� NUHGL� \DSÕVÕQD� VDKLS� EXOXQPDNWD\GÕ� �$FWLYHILQDQV�� 1LVDQ�
�������

����
ODUGDQ�LWLEDUHQ�PHUNH]L�SODQODPD�VLVWHPLQLQ�WHUN�HGLOHUHN�SL\DVD�
HNRQRPLVL� X\JXODPDODUÕQD� JHoLOPH\H� EDúODQPDVÕ\OD� ELUOLNWH�� EX� �ONHOHUGHNL�
ILQDQVDO� VLVWHPH� \HQL� EDQND� JLULúOHUL� KÕ]ODQPÕú� YH� EDQNDFÕOÕN� VLVWHPLQLQ�
IDDOL\HW� KDFPL� E�\�P�úW�U�� 'L÷HU� WDUDIWDQ�� JHoLú� HNRQRPLOHULQ� KHPHQ�
KHSVLQGH�PHUNH]L� SODQ� HNRQRPLVLQGHQ� SL\DVD� HNRQRPLVLQH� JHoLú� V�UHFLQGH�
ILQDQVDO�NUL]OHU�YH\D�E�\�N�ILQDQVDO�VRUXQODU�\DúDQPÕúWÕU��%XQXQ�WHPHO�QHGHQL�
EDQNDFÕOÕN� KL]PHWOHULQLQ� GH� GDKLO� ROGX÷X� ILQDQVDO� \DSÕQÕQ� YH� HNRQRPLN�
VLVWHPLQ�SL\DVD�HNRQRPLVL� NXUDOODUÕ� GÕúÕQGD� LúOHPHVLGLU�� øúOHWPHOHULQ� YH� WLFDUL�
EDQNDODUÕQ� NDU� DPDFÕ\OD� IDDOL\HWWH� EXOXQPD� NRQXVXQGD� \HWHUOL� WHFU�EHOHUL�
PHYFXW� GH÷LOGL�� $\UÕFD�� EX� �ONHOHULQ� EDQNDODUÕQÕQ� HVNL� UHMLPGHQ� GHYUDOGÕNODUÕ�
N|W�� NUHGLOHUL� |QHPOL� ELU� G�]H\GH� EXOXQPDNWD\GÕ� �7DQJ� YH� GL÷HUOHUL�� �������
6HNW|UGH� oRN� N�o�N� ELU� SD\Õ� RODQ� YH� VRQ� G|QHPGH� |]HOOHúWLULOHQ� ED]Õ� |]HO�
EDQNDODU� GÕúÕQGD�� EDQNDFÕOÕN� VHNW|U�QGH� VHUPD\H� \HWHUVL]OL÷L� FLGGL� ELU� VRUXQ�
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ROPXúWXU� �%RULVK�YH�GL÷HUOHUL���������*HoLú�HNRQRPLOHULQGH�EDQNDODU�PHUNH]L�
SODQÕQ� JHUHNOHULQH� X\JXQ� RODUDN� VDQD\L�� WDUÕP�� GÕú� WLFDUHW� YH�KDQH� KDONÕ� JLEL�
EHOLUOL�DODQODUGD�IDDOL\HWOHULQL�\R÷XQODúWÕUPÕúODUGÕ��)ULHV�YH�7DFL���������

�������%DQNDFÕOÕN�6RUXQODUÕQÕQ�1HGHQOHUL�
Merkezi planlama ekonomisinden piyasa ekonomisine geçen 

�ONHOHUGH� JHoLú� |QFHVLQGHNL� YDURODQ� VRUXQODUD� JHoLú� V�UHFLQGH� \DúDQDQ�
VRUXQODUÕQ� GD� HNOHQPHVL\OH� FLGGL� EDQNDFÕOÕN� SUREOHPOHUL� RUWD\D� oÕNPÕúWÕU�� ���
JHoLú� HNRQRPLVLQGH� \DúDQDQ� WHFU�EHOHU� GLNNDWH� DOÕQGÕ÷ÕQGD� EDQNDFÕOÕN�
VHNW|U�QGH� \DúDQDQ� SUREOHPOHULQ� WHPHO� QHGHQOHUL� EHú� DQD� EDúOÕN� DOWÕQGD�
WRSODQDELOLU��=ROL����������

• (VNL� VRV\DOLVW� �ONH� HNRQRPLOHULQL� GÕú� G�Q\DQÕQ� LVWLNUDUVÕ]OÕ÷ÕQGDQ�
NRUXPD\D� oDOÕúDQ� .DUúÕOÕNOÕ� (NRQRPLN� <DUGÕP� .RQVH\L� �&RXQFLO� RI�
0XWXDO� (FRQRPLF� $VVLVWDQFH�&20(&21�� WLFDUHW� VLVWHPLQLQ�
o|NPHVL\OH�EX��ONHOHULQ�GÕú�úRNODUD�NDUúÕ�NÕUÕOJDQOÕ÷Õ�DUWPÕúWÕU���

• *HoLú� V�UHFLQH� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� OLEHUDOOHúPH� VRQXFXQGD�
LúOHWPHOHULQ�NDUOÕOÕ÷ÕQÕQ�D]DOPDVÕ\OD�EXQODUÕQ�|GHPH�J�F��GH�ROXPVX]�
HWNLOHQPLúWLU��.DPX�EDQNDODUÕQÕQ�GDKD�|QFH�PHUNH]L�SODQODPD�VLVWHPL�
DOWÕQGD� NXOODQGÕUPÕú� ROGXNODUÕ� NUHGLOHULQ� NDOLWHVLQLQ� G�ú�N� ROPDVÕ�
EDQNDFÕOÕN� VLVWHPLQLQ� |QHPOL� ELU� VRUXQXGXU�� *�UFLVWDQ�� .D]DNLVWDQ��
.ÕUJÕ]LVWDQ�JLEL��ONHOHUGH�K�N�PHW�NRQWURO�QGH�NUHGL�NXOODQGÕUÕOPDVÕQD�
GHYDP�HGLOPHVL�EDQNDODUÕQ�SRUWI|\�NDOLWHVLQL�D]DOWPÕúWÕU���

• *HoLú�V�UHFL�YH�GÕúVDO�úRNODUD�ED÷OÕ�RODUDN�PDNUR�HNRQRPLN�NRúXOODUÕQ�
ER]XOPDVÕ�QHGHQL\OH��UHWLPGH�\DúDQDQ�GDUDOPDODU�EDQNDFÕOÕ÷ÕQ�GD�EX�
GXUXPGDQ�ROXPVX]�HWNLOHQPHVLQH�QHGHQ�ROPXúWXU��

• )LQDQVDO� VLVWHPLQ� GHQHWLPLQGHNL� YH� X\JXODQPDNWD� RODQ� \DVDODUGDNL�
\HWHUVL]OLNOHU� EDQNDODUÕQ� ULVNOL� DODQODUGD� NUHGL� DoPDODUÕQD� LPNDQ�
YHUPLúWLU�� $\UÕFD�� úLUNHW� PDOL� WDEORODUÕQÕQ� \HWHULQFH� úHIIDI� YH� GHQHWLP�
J|UPHPLú� ROPDPDVÕ� NUHGL� WDOHSOHULQLQ� EDQNDODUFD� \HWHULQFH� L\L� DQDOL]�
HGLOPHPHVLQH�LPNDQ�WDQÕPÕúWÕU��
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• %D]Õ� �ONHOHUGHNL� ]D\ÕI� YH� J�oV�]� NXUXPVDl yönetimler nedeniyle 

úHIIDIOÕ÷ÕQ� \HWHUVL]� G�]H\GH� NDOPDVÕ�� VDKWHNDUOÕ÷ÕQ� YH� VX� LVWLPDOOHULQ�
YDUROPDVÕ�EDQNDFÕOÕN�VLVWHPLQLQ�]D\ÕIODPDVÕQD�VHEHEL\HW�YHUPLúWLU����
�������<HQLGHQ�<DSÕODQGÕUPD�<|QWHPOHUL�
%DQNDFÕOÕN� VHNW|U�QGHNL� SUREOHPOHULQ� o|]�PH� LOLúNLQ� RODUDN� 2UWD� YH�

Merkezi Avrupa ülkeleri (Central and Eastern Europe (CEE)�Bulgaristan, Çek 

&XPKXUL\HWL��0DFDULVWDQ��0DNHGRQ\D� YH�3RORQ\D�� � \HQLGHQ�\DSÕODQGÕUPD�YH�
VHUPD\H� HQMHNVL\RQX� SROLWLNDODUÕQÕ� L]OHUNHQ�� &,6� �ONHOHUL� �%D÷ÕPVÕ]� 'HYOHW�
7RSOXOX÷X�&RPPRQZHDOWK� RI� ,QGHSHQGHQW� 6WDWHV�Gürcistan, Kazakistan ve�
.ÕUJÕ]LVWDQ��WDVIL\H�\ROXQX�WHUFLK�HWPLúWLU��%DOWÕN��ONHOHUL��(VWRQ\D��/LWYDQ\D�YH�
/HWRQ\D�� KHP� WDVIL\H� KHP� GH� \HQLGHQ� \DSÕODQGÕUPD\Õ� LoHUHQ� NDUPD�
SROLWLNDODUÕ�EHQLPVHPLúWLU��=ROL���������

*HoLú� HNRQRPLOHULQGHQ� \DOQÕ]FD� %XOJDULVWDQ�� +ÕUYDWLVWDQ��
0DNHGRQ\D�� 6ORYHQ\D� YH� 5XV\D
GD� \HQLGHQ� \DSÕODQGÕUPDGDQ� VRUXPOX� D\UÕ�
ELU� NXUXP� �%<<.�� ROXúWXUPXúWXU� �%RULVK� YH� GL÷HUOHUL�� ������� 0DUW� ����¶GD�
Rusya’da kurulan ARCO (Agency of Restructuring of Credit Organization) 

VRUXQOX� EDQNDODUÕQ� GHQHWLPLQL� \DSPÕú�� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQGD�
EDQND� YDUOÕNODUÕQÕ� VDWÕQ� DOPÕú� YH� EDQNDODUÕQ� WDVIL\H� V�UHFLQH� GDKLO� ROPXúWXU�
�0L]REDWD���������

3L\DVD� HNRQRPLVLQH� X\XP� V�UHFLQGH� EDQNDFÕOÕN� VHNW|U�QH� JLULúOHULQ�
VHUEHVWOHúPHVL\OH� |]HOOLNOH� &,6� YH� %DOWÕN� �ONHOHULQGH� EDQND� VD\ÕVÕQGD� DúÕUÕ�
DUWÕúODUD�QHGHQ�ROPXúWXU��%X��ONHOHUGH�EDQNDFÕOÕN�VRUXQODUÕ�JHQHOOLNOH�VLVWHPH�
\HQL� JLUHQ� \HWHUVL]� VHUPD\HOL� N�o�N� EDQNDODUGDQ� ND\QDNODQPÕúWÕU��$\UÕFD� EX�
�ONHOHUGH� |]HO� VHNW|UH� NXOODQGÕUÕODQ� NUHGLOHULQ� *6<ø+
\D� RUDQÕ� LOH�
0��*6<ø+
QLQ� RUDQÕQÕQ� oRN� G�ú�N� ROPDVÕ� EX� �ONHOHUGHNL� EDQNDODUÕQ� DVOL�
J|UHYOHULQL�\HULQH�JHWLUPHGL÷LQL�RUWD\D�NR\PDNWDGÕU��)LQDQVDO�DUDFÕOÕ÷ÕQ�G�ú�N�
G�]H\GH�NDOPDVÕ�QHGHQL\OH�EX��ONHOHUGHNL�VRUXQOX�EDQNDODUÕQ�WDVIL\H�HGLOPHVL�
]DWHQ�VÕ÷�RODQ�ILQDQVDO�VLVWHPL�ROXPVX]�HWNLOHPHPLúWLU��=ROL���������

*HoLú� V�UHFLQGH� %DOWÕN� YH� &,6� �ONHOHULQGH� \DúDQDQ� KLSHUHQIODV\RQ�
QHGHQL\OH�VRUXQOX�NUHGLOHULQ�UHHO�GH÷HUL�G�úP�ú�EXQD�NDUúÕOÕN�2UWD�YH�0HUNH]L�
$YUXSD� �ONHOHULQGH� HQIODV\RQXQ� J|UHFHOL� RODUDN� GDKD� VÕQÕUOÕ� ROPDVÕ� EX� �ONH�
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EDQNDODUÕ� LoLQ� N|W�� NUHGLOHULQ� |QHPOL� ELU� VRUXQ� RODUDN� NDOPDVÕQD� QHGHQ�
ROPXúWXU� �7DQJ� YH� GL÷HUOHUL�� ������� +ÕUYDWLVWDQ¶GD� EDQNDODU� NDPX�
NXUXOXúODUÕQGDQ�WDKVLO�HGLOHPH\HQ�VRUXQOX�NUHGLOHU�NDUúÕOÕ÷ÕQGD�EX�NXUXOXúODUÕQ�
KLVVHOHULQL� DOPÕúODUGÕU�� %X� LúOHPOHUL� WXWDUÕ� ����� \ÕO� VRQX� LWLEDUL\OH� WRSODP�
EDQNDFÕOÕN�DNWLIOHULQLQ�\�]GH����
LGLU��%RULVK�YH�GL÷HUOHUL���������

2UWD� YH� 0HUNH]L� $YUXSD� �ONHOHULQGH� \HQL� DoÕOPÕú� EDQND� VD\ÕVÕQÕQ�
D]OÕ÷ÕQD�� 0��*6<ø+� YH� |]HO� VHNW|UH� DoÕODQ� NUHGLOHU�*6<ø+� RUDQÕQÕQ� GDKD�
yüksHN�ROPDVÕQD�ED÷OÕ�RODUDN�DUDFÕOÕN� IDDOL\HWOHUL�YH�GROD\ÕVÕ\OD�GD�EDQNDFÕOÕN�
VLVWHPL� %DOWÕN� YH� &,6� �ONHOHULQH� J|UH� GDKD� JHOLúPLúWLU�� %X� �ONHOHUGH�� \HQL�
EDQND� JLULúOHULQH� VÕQÕUOÕ� G�]H\GH� L]LQ� YHULOPLúWLU�� %DWPD\DFDN� NDGDU� E�\�N�
LONHVL� GH� GLNNDWH� DOÕQDUDN�� VRUXQOX� EDQNDODUÕQ� NDSDWÕOPDODUÕQÕQ� \�NVHN�
G�]H\GH�HNRQRPLN�YH�VL\DVL�VRQXoODU�GR÷XUPDPDVÕ�LoLQ��EX��ONHOHUGH�VRUXQOX�
EDQNDODUÕQ�WDVIL\HVLQH�ID]ODFD�UD÷EHW�HGLOPHPLúWLU��=ROL����������

&((� YH� %DOWÕN� �ONHOHULQLQ� ILQDQVDO� \DSÕVÕ� LWLEDUL\OH� \DEDQFÕ� EDQND�
JLULúOHULQH� GDKD� X\JXQ� ROPXúWXU�� 'HYOHW� EDQNDODUÕQÕQ� |]HOOHúWLULOPHVL�
V�UHFLQGH� \DEDQFÕ� EDQNDODU� oRN� ID]OD� WDOHSWH� EXOXQPXúWXU�� ����� \ÕOÕQÕQ�
RUWDODUÕQGDQ� LWLEDUHQ� EX� �ONHOHULQ� oR÷XQGD� \DEDQFÕ� VHUPD\HQLQ� EDQNDFÕOÕN�
VLVWHPLQGHNL� RUDQÕ� \�]GH� ������ VHYL\HOHULQH� oÕNPÕúWÕU�� %DQNDFÕOÕN� VLVWHPLQH�
\HQL� JLUHQ� \DEDQFÕ� EDQNDODUÕQ� GD� JHQHO� RODUDN� \HUOL� WLFDUHW� EDQNDODUÕQD�J|UH�
GDKD� VD÷ODP� ROGX÷X� J|U�OP�úW�U�� 7LFDUL� EDQNDFÕOÕ÷ÕQ� JHOLúPHGL÷L� YH�
VHUPD\HQLQ�\HWHUVL]�NDOGÕ÷Õ��ONHOHUGH�\DEDQFÕ�EDQNDODU�EDQNDFÕOÕN�VLVWHPLQLQ�
JHOLúPHVLQH�NDWNÕGD�EXOXQPXúWXU��7DQJ�YH�GL÷HUOHUL���������
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�
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7$%/2������%$1.$&,/,.�6(.7g5h1'(.ø�<(1ø'(1�<$3,/$1',50$�(1675h0$1/$5,�9(�.$08�'(67(öø�
(QVWU�PDQODU� hONH�YH�7DULK���
���6HUPD\H�øODYHVL� �
����7DKYLO�7UDQVIHUL� �
��������.|W��.UHGLOHU�.DUúÕOÕ÷ÕQGD� %XOJDULVWDQ� ����������������������������

Çek Cumhuriyeti (1991�������� 0DFDULVWDQ�
������������� 0DNHGRQ\D� �������� (VWRQ\D�
�������� /LWYDQ\D� �������� .ÕUJÕ]LVWDQ� ������
������

��������.DUúÕOÕNVÕ]�2ODUDN� Çek Cumhuriyeti (1991�������� 0DFDULVWDQ�
������������� 3RORQ\D� ������������������
/HWRQ\D� �������� (VWRQ\D� �������� .D]DNLVWDQ�
������������

����1DNLW�7UDQVIHUL� Çek Cumhuriyeti  (1991������� ������������
/LWYDQ\D��������

����0DGGL�9DUOÕNODUÕQ�7UDQVIHUL� /LWYDQ\D��������
���%DQND�<�N�PO�O�NOHULQ�$]DOWÕOPDVÕ� �
���6RUXQOX�$NWLIOHU�.DUúÕOÕ÷ÕQGD�+�N�PHWH�
   Olan Banka Yükümlülüklerinin Silinmesi�

Gürcistan (1998)�
����%DQND�<�N�PO�O�NOHULQLQ�'HYUDOÕQPDVÕ� (VWRQ\D��������
���5HSR�$QODúPDVÕ� Çek Cumhuriyeti (1996�������
���.XOODQÕODQ�.UHGLOHUH�*DUDQWL�9HULOPHVL� Çek Cumhuriyeti (1991,1993,�������

0DFDULVWDQ���������/LWYDQ\D���������
���0HYGXDW�7UDQVIHU�(GLOPHVL� /LWYDQ\D��������
��� ùLUNHW� %RUoODUÕQÕQ� <HQLGHQ�gGHQPHVLQH�øOLúNLQ�$OÕQDQ�gQOHPOHU� �
���g]HO�6HNW|U�%RUoODUÕQÕQ�'HYUDOÕQPDVÕ� Gürcistan (1998) (1); Kazakistan (1994�������

�������
    HüN�PHW�$ODFDNODUÕ�.DUúÕOÕ÷ÕQGD�
����+�N�PHWLQ�%DQNDQÕQ�+LVVHVLQL�(GLQPHVL��

0DFDULVWDQ��������
����+�N�PHWLQ�g]HO�6HNW|UGHQ�$ODFDNODUÕQÕQ�
����<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�YH\D�6LOLQPHVL��

0DFDULVWDQ��������
T�U�V�W�U(X�Y

 Zoli, Edda;  “Z\[�]�^ U8W
_a`�b b c8d ^ e f cgW
c ]
]h[ b�ijU(W(X e W�kml ector Restructuring in Transition Economies”, Ekim n8o(o�p�qr sutuv [8w X e W�kax�U8y�c w z{ p�| T w c(_ e } c w�~�� X ��� c ^ _�cgW�c ^ e �ue U } ^ � W�_(U�_ � w z{ n(| ij�(W(��W�X�U w �8� } � ��� W�_(Um� � X ��� c ^g��e w X�c ^ c [(w ^ U8X [8} � � ��^ � w z
*HoLú� HNRQRPLOHULQGH� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� oRN� IDUNOÕ�

yöntemler kullanÕOPDNOD� ELUOLNWH�� N|W�� NUHGLOHULQ� NDUúÕOÕ÷ÕQGD� YH\D� NDUúÕOÕNVÕ]�
RODUDN�K�N�PHW�WDUDIÕQGDQ�WDKYLO�YHULOPHVL�HQ�oRN�UD÷EHW�HGLOHQ�DUDo�ROPXúWXU�
�7DEOR� ������ .|W�� NUHGLOHULQ� GL÷HU� NXUXPODUD� GHYUHGLOPHVL� LúOHPOHUL� GH�
\DSÕOPÕúWÕU�� 1DNLW� WUDQVIHUL�� EDQND� \�N�PO�O�NOHULQLQ� D]DOWÕOPDVÕ�� UHSR�
DQODúPDODUÕ�YH�K�N�PHW�JDUDQWLOHUL�D]�GD�ROVD�NXOODQÕOPÕúWÕU��0HUNH]�%DQNDVÕ�
EDQNDFÕOÕN�VLVWHPLQH�oR÷XQOXNOD�OLNLGLWH�GHVWH÷LQGH�EXOXQPXúWXU��7DEOR�����������

�

�
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7$%/2������%$=,�*(døù�(.2120ø/(5ø1'(�0(5.(=�%$1.$6,¶1,1�%$1.$&,/,.�6(.7g5h1(�'(67(öø�
(QVWU�PDQODU� hONH�YH�7DULK���
�
�
/LNLGLWH�'HVWH÷L�

%XOJDULVWDQ� ������������ ������ ������������
Çek Cumhuriyeti (1996); Makedonya (1995); 
3RORQ\D� �������� (VWRQ\D� �������������
/HWRQ\D� �������� /LWYDQ\D� �������� .D]DNLVWDQ�
�������������������.ÕUJÕ]LVWDQ��������

� Çek Cumhuriyeti (1990 öncesi, 1997); 
0DNHGRQ\D��������

$NWLI�<|QHWLP�ùLUNHWOHULQH�.UHGL� (VWRQ\D��������
6RUXQOX�.UHGLOHU�.DUúÕOÕ÷ÕQGD�$NWLI�7UDQVIHUL� 3RORQ\D��������
%DQNDODUD�8]XQ�9DGHOL�.UHGL�$oÕOPDVÕ� .D]DNLVWDQ���������.ÕUJÕ]LVWDQ��������
%DQNDODUÕQ� =DUDUODUÕQÕ� .DUúÕODPDVÕ� øoLQ�
%DQNDODUGDNL� 0HUNH]� %DQNDVÕ� +LVVHOHULQLQ�
6LOLQPHVL��

(VWRQ\D��������

T�U�V�W�U(X�Y
 Zoli, Edda; “Cost and Effectiveness of Banking Sector Restructuring in Transition Economies”, Ekim 2001, r sutuv [8w X e W�kax�U8y�c w z

5RPDQ\D�� 5XV\D� YH� +ÕUYDWLVWDQ¶ÕQ� GD� EXOXQGX÷X� ED]Õ� JHoLú�
�ONHOHULQGH� \HQLGHQ� VHUPD\HOHQGLUPH� WHNQL÷LQH� EX� �ONHOHULQ� PDOL� \DSÕODUÕQÕQ�
VÕ÷� ROPDVÕ�� \�NVHN� PDOL\HWH� \RO� DoPDVÕ� YH� EXQX� \�U�WHFHN� \HWHUOL� G�]H\GH�
WHFU�EHOL�SHUVRQHOLQ�ROPDPDVÕ�QHGHQL\OH�\HWHULQFH�|QHP�YHULOPHPLúWLU��%XQD�
NDUúÕOÕN�� 3RORQ\D¶GD�� ����¶GH� NDPX� VHUPD\HOL� �� WLFDUL� EDQNDQÕQ� VHUPD\H�
yeterliliklerinin yüzde 12’ye yükseltilmesi için, bu bankalara 750 milyon ABD 

GRODUÕ� WXWDUÕQGD� VHUPD\H� DNWDUÕPÕQGD� EXOXQXOPXúWXU�� 'DKD� VRQUD� EX�
EDQNDODUD� LODYH� RODUDN�� VHUPD\H� GHVWH÷L� \DSÕOPD\DQ� �� WLFDUL� EDQND� GDKLO�
HGLOPLú� YH� WRSODP� �� EDQND� |]HOOHúWLULOPLúWLU�� %XOJDULVWDQ�� NDPX�
NXUXOXúODUÕQGDQ�WDKVLO�HGLOHPH\HQ�NUHGLOHU�YH�ED]Õ�NDPX�EDQNDODUÕQÕQ�\HQLGHQ�
VHUPD\HOHQGLULOPHVL�Lçin yerli para ve döviz cinsinden olmak üzere tahvil ihraç 

HWPLúWLU�� %X� WDKYLOOHULQ� WXWDUÕ� ���� PLO\DU� $%'� GRODUÕGÕU�� $\UÕFD�� ��������
G|QHPLQGHNL� NUL]� VRQUDVÕQGD� LIODV� HGHQ� EDQNDODUGDNL� PHYGXDWODU� VD÷ODP�
EDQNDODUD� GHYUHGLOPLú� YH� NDUúÕOÕ÷ÕQGD� NDPX� ND÷ÕGÕ� YHULOPLúWLU�� 6ORYHQ\D¶GD�
EDQNDFÕOÕN�VHNW|U�Q�Q�HQ�E�\�N���EDQNDVÕQD��VHUPD\H�\HWHUOLOLNOHULQLQ�\�]GH�
�¶H� \�NVHOWLOPHVL� DPDFÕ\OD�� %DQND� 5HKDELOLWDV\RQ� .XUXPX� �%DQNLQJ�
5HKDELOLWDWLRQ� $JHQF\�%5$�� LGDUHVLQGH�� \DNODúÕN� �� PLO\DU� $%'� GRODUÕ�
VHUPD\H� GHVWH÷L� \DSÕOPÕúWÕU��0DFDULVWDQ�� ����¶H� NDGDU�� ��PLO\DU�$%'�GRODUÕ�
WXWDUÕQGD� ROPDN� �]HUH� EDQNDODUÕ� �� NH]� WDKYLO� LKUDFÕ� \DSPDN� VXUHWL\OH�
VHUPD\HOHQGLUPLúWLU�� $QFDN�� EX� �ONHGH� \HWHUOL� PDOL� GLVLSOLQLQ� ROPDPDVÕ� EX�
RSHUDV\RQODUÕQ� EDúDUÕVÕQÕ� D]DOWPÕúWÕU� �%RULVK� YH� GL÷HUOHUL�� �������
0DFDULVWDQ
GD� �o� DúDPDOÕ� \HQLGHQ� VHUPD\HOHQGLUPH� V�UHFLQGH� ����� \ÕOÕ�
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VRQXQGD� K�N�PHW�� LON� RODUDN� �� EDQND� YH� ED]Õ� WDVDUUXI� NRRSHUDWLIOHULQLQ�
VHUPD\H� \HWHUOLOL÷LQL� \�]GH��
D��0D\ÕV�����
GH� \�]GH��
H�� �����\ÕOÕ� VRQXQGD�
ise en büyük 4 banka için sermaye benzeri kredi vermek suretiyle yüzde 8'e 

\�NVHOWPLúWLU��2(&'���������
*HoLú� HNRQRPLOHULQGHQ� %XOJDULVWDQ�� +ÕUYDWLVWDQ�� dHN� &XPKXUL\HWL��

(VWRQ\D�� 0DFDULVWDQ�� 3RORQ\D�� 6ORYDN\D� YH� 6ORYHQ\D� VRUXQOX� NUHGLOHULQ�
\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�DPDFÕ\OD�|]HO�ELULPOHU��ZRUN�RXW���ROXúWXUPXúWXU��%X�
ülkelerden Estonya yeniden VHUPD\HOHQGLUPHGHQ� ]L\DGH� UHKDELOLWDV\RQ�
V�UHFLQGH�EDúOÕFD�\|QWHP�RODUDN�N|W��DNWLIOHULQ�\|QHWLOPHVLQL�NXOODQPÕúWÕU��%X�
ELULP� 3RORQ\D¶GD� VRUXQOX� NUHGL� RODUDN� VÕQÕIODQGÕUÕODQ� NUHGLOHULQ� \�]GH� ��¶LQL�
\HQLGHQ� \DSÕODQGÕUÕOPÕúWÕU�� %XOJDULVWDQ� EX� ELULP� LoLQ� ���� PLO\DU� $%'� GRODUÕ�
WDKVLV� HWPLúWLU� �%RULVK� YH� GL÷HUOHUL�� ������� *HoLú� �ONHOHULQGH� NXUXPVDO�
ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� \�NVHN� HQIODV\RQ� YH� V|]� NRQXVX�
NXUXOXúODUÕQ� PDOL� \DSÕODUÕQÕQ� X]XQ� ELU� V�UH� ER]XN� ROPDVÕ� QHGHQL\OH� VÕQÕUOÕ�
G�]H\GH�NDOPÕúWÕU��%RULVK�YH�GL÷HUOHUL���������

<HQLGHQ�\DSÕODQGÕUPD�RSHUDV\RQODUÕ�V�UHVLQFH��NÕUÕOJDQ�ELU�EDQNDFÕOÕN�
VLVWHPLQH�VDKLS�RODQ�JHoLú��ONHOHULQGHQ�dHN�&XPKXUL\HWL��6ORYHQ\D��3RORQ\D�
JLEL�ED]Õ��ONHOHUGH� VÕNÕ�PDOL\H�SROLWLNDODUÕ� L]OHQPLú��0DFDULVWDQ�JLEL��ONHOHUGH�
LVH� JHYúHN� PDOL\H� SROLWLNDODUÕ� X\JXODQPÕúWÕU�� *HYúHN� PDOL\H� SROLWLNDODUÕQÕQ�
X\JXODQGÕ÷Õ� �ONHOHUGH� EDQND� \HQLGHQ� \DSÕODQGÕUPD� SROLWLNDODUÕQÕQ� HWNLQOL÷LQLQ�
D]DOGÕ÷Õ� J|U�OP�úW�U� �%RULVK� YH� GL÷HUOHUL�� ������� 'L÷HU� WDUDIWDQ�� EDQNDODUÕQ�
JHQHO� RODUDN� VHUPD\H� \HWHUOLOL÷L� RUDQODUÕ� J�oOHQPLú�� NDPX� NHVLPLQH�
NXOODQGÕUÕODQ�NUHGLOHULQ�WRSODP�NUHGLOHU�LoLQGHNL�SD\Õ�D]DOÕUNHQ��KDQH�KDONODUÕQD�
NXOODQGÕUÕODQ� NUHGLOHULQ� RUDQÕ� DUWPÕúWÕU�� )DL]�PDUMODUÕ� GDUDOPDNOD� ELUOLNWH�� HWNLQ�
UHNDEHWLQ� ROPDPDVÕ� YH� NUHGL� ULVNOHULQLQ� KDOD� \�NVHN� G�]H\GH� ROPDVÕQGDQ�
GROD\Õ�� EX� �ONHOHUGH� NDU� PDUMODUÕ� XOXVODUDUDVÕ� EDQNDODUOD� NDUúÕODúWÕUÕOGÕ÷ÕQGD�
QLVSHWHQ�\�NVHN�G�]H\GH�VH\UHWPLúWLU��$FWLYHILQDQV��1LVDQ���������

�
�
�
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�����*�QH\GR÷X�$V\D�hONHOHUL�YH�-DSRQ\D�
�������*�QH\GR÷X�$V\D�hONHOHUL�
*�QH\GR÷X� $V\D� �ONHOHUL� ����¶\H� NDGDU� RODQ� G|QHPGH� LVWLNUDUOÕ� YH�

\�NVHN� ELU� E�\�PH� V�UHFL� JHoLUPLúWLU�� %�WoH� GHQJHVLQLQ� VD÷ODQGÕ÷Õ� EX�
�ONHOHUGH� GHQJHOL� ELU� NXU� VLVWHPL� YH� VÕNÕ� SDUD� SROLWLNDODUÕ� X\JXODQPÕú� ROXS��
WDVDUUXI�RUDQODUÕ�\�NVHNWLU�YH�HQIODV\RQ�G�]H\L�VÕQÕUOÕ�G�]H\GH�NDOPÕúWÕU��

����� \ÕOÕQD� JHOLQGL÷LQGH� LVH�� 7D\ODQG¶GD� 7HPPX]� D\ÕQGD� G|YL]�
NXUXQXQ� o|NPHVL� YH� GHYDO�DV\RQ� LODQ� HGLOPHVL� LOH� RUWD\D� oÕNDQ� NUL]�
ELUELUOHUL\OH� oRN� VÕNÕ� LOLúNLOHU� LoLQGH� RODQ� GL÷HU� $V\D� �ONHOHULQL� GH� HWNLOHPH\H�
EDúODPÕú� YH� VRQXo� RODUDN� EX� �ONHOHU� KÕ]OÕ� ELU� GXUJXQOXN� G|QHPLQH� JLUPLúWLU��
$V\D� �ONHOHUL� EDQNDODUÕQÕQ� JHOHQHNVHO� RODUDN�� NUHGL� NXOODQGÕUÕUNHQ� NUHGL�
GH÷HUOHQGLUPH� YH� QDNLW� DNÕP� DQDOL]LQGHQ� oRN� WHPLQDWD� |QHP� YHUPHOHUL� ULVN�
G�]H\LQLQ� DUWPDVÕQD� QHGHQ� ROPXúWXU� �/LQGJUHQ� YH� GL÷HUOHUL�� ������� 7HPLQDW�
D÷ÕUOÕNOÕ� NUHGLOHULQ� E�\�N� ELU� NÕVPÕ� NLúLVHO� JDUDQWLOHU� LOH� DUD]L� YH� HPODN� JLEL�
WDúÕQPD]ODUD� GD\DQGÕUÕOPÕúWÕU�� %|\OH� ELU� NUHGL� SROLWLNDVÕ� HNRQRPLN� JHQLúOHPH�
G|QHPLQGH� YHULOHQ� NUHGLOHULQ� NUL]� DQÕQGD� JHUL� G|Q�ú� LPNDQÕQÕ� D]DOWPÕú��
WHPLQDWODUÕQ� \HWHUVL]� KDOH� JHOPH� RODVÕOÕ÷ÕQÕ� DUWÕUPÕúWÕU�� 7D\ODQG� |UQH÷LQGH�
ROGX÷X� JLEL�� EX� �ONHOHUGH� NUL]� |QFHVL� G|QHPGH� ILQDQVDO� NXUXOXúODUÕQ� ND\ÕW�
VLVWHPOHUL�XOXVODUDUDVÕ�VWDQGDUWODUÕQ�oRN�JHULVLQGH�NDOPÕúWÕU��9HULOHQ�NUHGLOHULQ�
VÕQÕIODQGÕUÕOPDVÕ��VRUXQOX�NUHGLOHUH�D\UÕODFDN�NDUúÕOÕNODUÕQ�YH�EXQODUD�WDKDNNXN�
HWWLULOHFHN�IDL]OHUH�LOLúNLQ�NXUDOODUGD�KRúJ|U�O��GDYUDQÕOPDVÕ�EDQNDODUÕQ�JHUoHN�
PDOL� GXUXPODUÕQÕ� JL]OHPLúWLU�� 'L÷HU� WDUDIWDQ�� EDQND� YH� ILQDQVPDQ� úLUNHWOHULQH�
VHNW|UHO� NUHGL� \R÷XQODúPD� OLPLWOHULQLQ� JHWLULOPHPHVL�� EHOLUOL� VHNW|UOHUH� DoÕODQ�
NUHGLOHULQ� GHQHWLPLQL� RODQDNVÕ]� NÕOPÕúWÕU� �6D\ÕOJDQ�� ������� 'ROD\ÕVÕ\OD��
NXUXPVDO� NDUOÕOÕ÷ÕQ�D]DOPDVÕ� YH�\�NVHN� WDNLSWHNL�DODFDN�RUDQÕQD�ED÷OÕ�RODUDN�
EDQNDFÕOÕN�VLVWHPLQGH�FLGGL�VRUXQODU�\DúDQPÕúWÕU��

6HUEHVWOHúPH� V�UHFLQLQ� KÕ]OÕ� ELU� úHNLOGH� \DúDQGÕ÷Õ� EX� �ONHOHUGH�
ILQDQVDO� NUL]H� JLULOPHGHQ� |QFH�G|YL]� NXUXQXQ� VDELWOHQPHVLQH� GD\DOÕ� ELU� SDUD�
SROLWLNDVÕ� L]OHQPLúWLU��<DWÕUÕPODU�NÕVD�YDGHOL�\DEDQFÕ� IRQODUOD� ILQDQVH�HGLOPLúWLU�
�7DEOR� ������ %XQXQ� WHPHO� QHGHQL� KÕ]OÕ� ELU� úHNLOGH� E�\�PH� J|VWHUHQ� $V\D�
HNRQRPLOHULQLQ� \DEDQFÕ�\DWÕUÕPFÕODUÕ�|]HQGLUPHVLGLU� �,QJYHV���������6DELW�NXU�
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UHMLPOHULQLQ�X]XQ�V�UH�GHYDP�HWWLULOPHVL�EDQNDFÕOÕN�YH�UHHO�NHVLPGH�GÕúDUÕGDQ�
ERUoODQPD\Õ� YH� DúÕUÕ� G�]H\GH� NXU� ULVNL� WDúÕ\DQ� SR]LV\RQGD� NDOPD\Õ� WHúYLN�
HWPLúWLU�� +D]LUDQ� ����� LWLEDUL\OH�� NÕVD� YDGHOL� GÕú� ERUo� VWRNXQXQ� 0HUNH]�
%DQNDVÕ� UH]HUYOHULQH�RUDQÕ�(QGRQH]\D¶GD�\�]GH������7D\ODQG¶GD�\�]GH������
0DOH]\D¶GD� LVH� \�]GH� ��� RODUDN� JHUoHNOHúPLúWLU�� $V\D� HNRQRPLOHULQH� JLUHQ�
\�NVHN� RUDQODUGDNL� NÕVD� YDGHOL� \DEDQFÕ� VHUPD\H� ����� \ÕOÕQGD� RUWD\D� oÕNDQ�
LVWLNUDUVÕ]�JHOLúPHOHU�VRQXFXQGD�G|YL]�NUL]LQH�\RO�DoPÕúWÕU���

*�QH\�'R÷X�$V\D��ONHOHUL�\DQOÕú�K�N�PHW�SROLWLNDODUÕQD�ED÷OÕ�RODUDN��
EDQNDODUÕQ� \DWÕUÕPODUÕQÕ� V�EYDQVH� HWPLúOHU� YH� EDQND� \�N�PO�O�NOHUL� �]HULQH�
JDUDQWLOHU�YHUPLúOHUGLU��%X��ONHOHU��|]HO�VHNW|U�Q�JHWLUL�RUDQODUÕQÕ�\�NVHOWHUHN��
DúÕUÕ� \DWÕUÕPD� YH� ERUoODQPD\D� VHEHS� ROPXú� YH� YDUOÕN� IL\DWODUÕQÕQ� QRUPDOGHQ�
ID]OD� DUWPDVÕQD� VHEHS� ROPXúODUGÕU�� $\UÕFD�� EDQNDODUÕQ� ERUo� SRUWI|\OHULQLQ�
\DSÕVÕQÕQ� KÕ]OD� ER]XOPDVÕQD� \RO� DoDQ� WLFDUL� RODQ� PDOODUGDQ�� WLFDUL� ROPD\DQ�
PDOODUD� GR÷UX� ELU� DUWÕú� ROPXú�� EX� DUWÕúOD� ELUOLNWH� WDKVLOL� JHFLNPLú� DODFDNODUGD�
GD�DUWÕú�\DúDQPÕúWÕU��

)LQDQVDO� SL\DVDODUD� LOLúNLQ� NXUXPVDO� LQFHOHPH� YH� GHQHWLP�
PHNDQL]PDODUÕQÕQ� \HWHUVL]� ROPDVÕ�� PHYFXW� SROLWLN� EHOLUVL]OLNOHU�� \HWNLOL�
RWRULWHOHULQ� JHUHNOL� G�]HQOHPHOHUL� YH� UHIRUPODUÕ� \DSDFDNODUÕQD� LOLúNLQ�
J�YHQVL]OLN� GX\XOPDVÕ� SL\DVDODU� �]HULQGHNL� EDVNÕODUÕQ� DUWPDVÕ� VRQXFXQX�
GR÷XUPXúWXU��$\GÕQ�YH�GL÷HUOHUL�������
QH�J|UH��\DEDQFÕ�\DWÕUÕPFÕODUÕQ�*�QH\�
.RUH� HNRQRPLVLQH� NDUúÕ� J�YHQOHULQL� ND\EHWPHOHULQH� QHGHQ� RODQ� úHIIDIOÕN�
HNVL÷L� EX� �ONHGHNL� NUL]LQ� HQ� |QHPOL� QHGHQL� ROXúWXUPXúWXU�� � %X� VRUXQODUÕQ�
VRQXFXQGD� $V\D� NUL]L� oÕNPÕú�� ILQDQVDO� GHVWHN� VD÷OD\DUDN� NDPX� J�YHQLQL�
\HQLGHQ� ROXúWXUPDN� DPDFÕ\OD�(QGRQH]\D��*�QH\�.RUH� YH�7D\ODQG�� ,0)¶GHQ�
\DUGÕP�WDOHELQGH�EXOXQPXúWXU��/LQGJUHQ�YH�GL÷HUOHUL���������
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.DPX� ERUFXQXQ� *6<ø+¶\D� 2UDQÕ�
>yüzde  50�
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&DUL� øúOHPOHU� $oÕ÷ÕQÕQ� *6<ø+¶\D�
2UDQÕ!\�]GH���
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.ÕVD� 9DGHOL� 6HUPD\H� *LULúLQLQ� &DUL�
øúOHPOHU�$oÕ÷ÕQD�2UDQÕ!\�]GH���

�� �� �� ��
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>yüzde 5�

� �� �� ��
.ÕVD� 9DGHOL� %RUoODUÕQ� 8OXVODUDUDVÕ�
5H]HUYOHUH�2UDQÕ!�������

�� �� � ��
)LQDQVDO�6HNW|U�*|VWHUJHOHUL� � � � �
Finansal Sektörde Son Dönemde 
/LEHUDOL]DV\RQ�

�� �� � ��
6HUPD\H� øúOHPOHULQGH� 6RQ�
Dönemde Liberalizasyon�

� �� � �
g]HO�6HNW|UH�.XOODQGÕUÕODQ�.UHGLOHULQ�
*6<ø+¶\D�2UDQÕ!����

� �� �� ��
Özel Sektöre KullanGÕUÕODQ�
.UHGLOHUGHNL�5HHO�$UWÕú!\�]GH�����

� � �� �
.UHGL� .XOODQGÕUÕUNHQ� 7HPLQDWD�
Verilen Önem�

�� �� �� ��
Banka Kredilerinin Emlak Sektörüne 
.XOODQGÕUÕP�2UDQÕ!\�]GH����

�� �� �� ��
7DKVLOL�*HFLNPLú�$ODFDNODUÕQ�7RSODP�
.UHGLOHUH�2UDQÕ!\�]GH����

� � � �
6HUPD\H� 3L\DVDVÕQÕQ� *6<ø+¶\D�
2UDQÕ�
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��������� %DQND� <HQLGHQ� <DSÕODQGÕUPD� '|QHPLQGH� .XUXPVDO� YH�
<DVDO�'�]HQOHPHOHU�

7D\ODQG¶GD�\HQLGHQ�\DSÕODQGÕUPD�NRRUGLQDV\RQXQGDQ�VRUXPOX�ROPDN�
�]HUH�����¶GH�NXUXODQ�)LQDQVDO�<HQLGHQ�<DSÕODQGÕUPD�'DQÕúPD�.RPLWHVL¶QLQ�
�7KH� )LQDQFLDO� 5HVWUXFWXULQJ� $GYLVRU\� &RPPLWWHH�)5$&�� VHNUHWHUOL÷LQL�
7D\ODQG�0HUNH]�%DQNDVÕ��7KH�%DQN�RI�7KDLODQG���VWOHQPLúWLU��)5$&��7D\ODQG�
0HUNH]� %DQNDVÕ� YH� 0DOL\H� %DNDQOÕ÷Õ¶QD� WDYVL\HOHUGH� EXOXQPXúWXU� �%,6��
������� 0HUNH]� %DQNDVÕ� .DQXQXQGD� \DSÕODQ� GH÷LúLNOLNOH� %DQNDQÕQ� VRUXQOX�
EDQND� YH� ILQDQVDO� NXUXOXúODUGDQ� VHUPD\H� DUWÕúÕ� YH� LQGLULPL� LVWHPH� YH� EX�
NXUXOXúODUÕQ� \|QHWLPLQL� GH÷LúWLUPH� \HWNLVL� J�oOHQGLULOPLúWLU�� %X� GH÷LúLNOL÷LQ�
DUGÕQGDQ�VHNL]�EDQND\D�P�GDKDOH�HGLOPLúWLU��'XYDQ����������
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0DOH]\D¶GD� \HQLGHQ� \DSÕODQGÕUPD� NRRUGLQDV\RQ� J|UHYLQL� 0HUNH]�
%DQNDVÕ� �%DQN� 1HJDUD� 0DOD\VLD��� (QGRQH]\D¶GD� (QGRQH]\D� %DQNDVÕ�
<HQLGHQ� <DSÕODQGÕUPD� .XUXPX� �,QGRQHVLDQ� %DQN� 5HVWUXFWXULQJ� $JHQF\�
,%5$�� \�U�WP�úW�U� �%,6�� ������� (QGRQH]\D
GD� ,%5$�� VRUXQOX� EDQNDODUÕQ�
WDVIL\H� YH� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� J|UHYL� LOH� YDUOÕN� \|QHWLP� úLUNHWL� LúOHYLQL�
\HULQH� JHWLUPLúWLU� �)DQH� YH� 0F/HRG�� ������� 0DOH]\D¶GD� WDNLSWHNL� NUHGLOHULQ�
WDQÕPÕ� HVQHNOHúWLULOPLú� EXQD� NDUúÕOÕN� EDQNDODUÕQ� \�N�PO�O�NOHULQL�
NDUúÕODPDODUÕQGDNL� HVQHNOLNOHUH� VÕQÕUODPD� JHWLULOPLúWLU��.UHGL� JHQHO� NDUúÕOÕNODUÕ�
\�]GH� �¶GHQ� \�]GH� ���¶H� oÕNDUÕOPÕúWÕU�� 7HN� ELU� NLúL\H� NXOODQGÕUÕODQ� NUHGL�
WRSODPÕQÕQ� VHUPD\HQLQ� \�]GH� ��¶XQGDQ� ID]OD� ROPDVÕ� YH� KLVVHGDUODUD� NUHGL�
YHULOPHVL� \DVDNODQPÕúWÕU��<HQL� úXEH�DoÕOPDVÕ�0HUNH]�%DQNDVÕ¶QÕQ� L]QLQH� WDEL�
WXWXOPXúWXU�� %DQNDODUÕQ� UDWLQJ� NXUXOXúODUÕQGDQ� GHUHFH� DOPDODUÕ�� VHNW|UHO�
ED]GD�ULVNH�PDUX]�NDOPD�GXUXPODUÕ��VHUPD\H�\HWHUOLOL÷L��WDNLSWHNL�NUHGLOHU�JLEL�
KXVXVODUGD� ELOGLULP� \DSPDODUÕ� ]RUXQOX� KDOH� JHWLULOPLúWLU�� 7D\ODQG¶GD� LVH�
VHUPD\H�\HWHUOLOL÷L�%DVHO�VHUPD\H�G�]HQOHPHVLQLQ��]HULQGH�\�]GH�����RODUDN�
EHOLUOHQPLúWLU�� %X� VWDQGDUGÕQ� ELULQFL� ELOHúHQL� �WLHU�1) için sermaye yeterlilik 

RUDQÕ�\�]GH��¶GDQ�\�]GH�����¶H�oHNLOHUHN��\HQLGHQ�\DSÕODQGÕUÕODQ�N|W��NUHGLOHU�
D]DOWÕOPÕúWÕU��$\GÕQ�YH�GL÷HUOHUL����������

(QGRQH]\D¶GD� 0HUNH]� %DQNDVÕ¶QD� EDQNDODUÕ� GHQHWOHPH�� G�]HQOHPH�
YH�EDQND�DoÕOPDVÕQD� L]LQ�YHUPH�\HWNLVL�YHULOPLúWLU��%X�oHUoHYHGH�(QGRQH]\D�
0HUNH]�%DQNDVÕ�QHW�DoÕN�SR]LV\RQ�G�]H\LQL�YH�ILUPDODUD�YHULOHQ�NUHGL�WXWDUÕQÕ�
VÕQÕUODPÕúWÕU�� $\UÕFD�� 0HUNH]� %DQNDVÕ¶QÕQ� GDKD� ED÷ÕPVÕ]� RODUDN� IDDOL\HW�
J|VWHUPHVL� VD÷ODQPD\D� oDOÕúÕOPÕú� YH� EDQNDODUD� ERUo� YHUPH� LPNDQÕ�
GDUDOWÕOPÕúWÕU�� =RUXQOX� NDUúÕOÕNODUÕQ� VHUPD\H� \HWHUOLOL÷LQGH� VHUPD\H\H� LODYH�
HGLOPHVL�NDEXO�HGLOPLúWLU����

*�QH\� .RUH
GH� GDKD� |QFHVLQGH� +D]LQH� YH� 0HUNH]� %DQNDVÕ�
WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� GHQHWOHPH� IDDOL\HWOHUL� 1LVDQ� ����
GHQ� LWLEDUHQ�
GR÷UXGDQ� EDúEDNDQD� ED÷OÕ� RODUDN� oDOÕúDQ� )LQDQVDO� 'HQHWLP� .RPLV\RQX
QD�
�)LQDQFLDO� 6XSHUYLVLRU\� &RPPLVLRQ�)6&�� GHYUHGLOPLúWLU�� )6&�� \DOQÕ]�
EDQNDFÕOÕN� VHNW|U�QGH� GH÷LO� UHHO� VHNW|U� úLUNHWOHULQLQ� GH� o|]�P�QGH� \HWNLOHUH�
VDKLSWLU��)6&��VLVWHPGH��NDODFDN�YH\D��VLVWHP��GÕúÕQD��DOÕQDFDN�EDQNDODUÕQ�ELU��
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<HQLGHQ�<DSÕODQGÕUPD�
.XUXPXQXQ�2SHUDV\RQHO�
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0DOL�<DSÕVÕ�%R]XN�
.XUXPODUÕQ�
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gGHPH�*�oO�÷��
øoLQGHNL�.XUXPODUÕQ�
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6RUXQOX�$NWLIOHULQ�6DWÕQ�
$OÕQPDVÕ�øoLQ�.DPX�)RQODUÕQÕQ�
.XOODQÕOPDVÕ�
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Müdahale Edilen Bankalar 
'DKLO�<HQLGHQ�
6HUPD\HOHQGLUPH�øçin Kamu 
)RQODUÕQÕQ�.XOODQÕOPDVÕ�
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gGHPH�*�oO�÷��øoLQGHNL�
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GHIDGD� EHOLUOHQPHVL� DPDFÕ\OD� ELU� NRPLWH� ROXúWXUPXú�� EX� NRPLWHQLQ� NDUDUÕ�
GR÷UXOWXVXQGD� ��� +D]LUDQ� ����
GH� EHú� EDQNDQÕQ� DNWLI� YH� SDVLIOHUL� PDOL�
\DSÕODUÕ� J�oO�� GL÷HU� EHú� EDQND\D� GHYUHGLOPLúWLU�� )6&� WDUDIÕQGDQ� EDQND�
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NDSDWÕOPDVÕ� \HULQH�� EDQNDODUÕQ� ELUOHúPHVL� YH\D� \DEDQFÕ� RUWDNOÕN� HGLQPHVL�
WHúYLN� HGLOPLúWLU�� $\UÕFD�� )6&� VRUXQOX� NUHGLOHULQ� XOXVODUDUDVÕ� VWDQGDUWODUOD�
daha uyumlu hale getirilmesini ve SYR’nin yüzde 8'den yüzde 10'a 

\�NVHOWLOPHVL� LoLQ� G�]HQOHPH� \DSÕOPÕúWÕU�� +�N�PHW�� YDUOÕ÷ÕQÕ� V�UG�UHELOHFHN�
GXUXPGD� RODQ� EDQNDODUD� VHUPD\H� DUWÕUPDODUÕ� YH� WDNLSWHNL� NUHGilerine çözüm 

JHWLUPHOHUL� LoLQ� ELUOHúPH� \ROXQD� JLGLOPHVL�� \DEDQFÕ� VHUPD\H� VD÷ODQPDVÕ� YH�
\|QHWLPLQ� L\LOHúWLULOPHVL� LoLQ� JHUHNOL� NRúXOODUÕQ� VD÷ODQPDVÕ� GXUXPXQGD� NDPX�
IRQODUÕQGDQ� GHVWHN� VD÷ODPÕúWÕU�� $\GÕQ� YH� GL÷HUOHUL� ������
QH� J|UH�� EX�
DúDPDGD� XOXVODUDUDVÕ� Güzenlemelere paralel olarak ihtiyati düzenlemeler, iç 

GHQHWLP� VLVWHPOHULQLQ� L\LOHúWLULOPHVLQH� LOLúNLQ� \HQL� SROLWLNDODU� EHQLPVHQPLúWLU��
����� \ÕOÕQGDQ� LWLEDUHQ� EDQNDODUÕQ� JDUDQWLOHULQGHQ� GR÷DQ� ]DUDUODUÕ� LoLQ� \ÕO�
VRQXQGD� NDUúÕOÕN� D\ÕUPDODUÕ� ]RUXQOX� NÕOÕQPÕúWÕU�� $\UÕFD�� ����� \ÕOÕQGDQ�
EDúODPDN��]HUH��ELU�EDQNDQÕQ�WHN�ELU�NLúL�YH\D�JUXED�NXOODQGÕUDELOHFH÷L�E�\�N�
NUHGL� PLNWDUÕ� WHN� ELU� NLúL� LoLQ� VHUPD\HQLQ� \�]GH� ��
VL�� WHN� ELU� JUXS� LoLQ�
VHUPD\HQLQ�\�]GH���
L�RODUDN�EHOLUOHQPLúWLU���

���������0HYGXDW�*DUDQWLVL�
$÷XVWRV� ����
GH� 7D\ODQG
GD�� ����� \ÕOÕ� VRQXQGD� 0DOH]\D
GD�� 2FDN�

����
GH� (QGRQH]\D
GD� ROPDN� �]HUH� W�P� EDQND� PHYGXDWODUÕ� JDUDQWL�
NDSVDPÕQD� DOÕQPÕúWÕU� �7DEOR� ������ $\QÕ� úHNLOGH�� *�QH\� .RUH
GH�� ����¶GH�
\DúDQDQ�GHYDO�DV\RQODUÕQ�\RO�DoWÕ÷Õ�EDQNDFÕOÕN�NUL]LQLQ�o|]�P��LoLQ�������\ÕOÕ�
VRQXQD� NDGDU� PHYGXDWODUÕQ� WDPDPÕ� JDUDQWL� DOWÕQD� DOÕQPÕú�� D\UÕFD� �ONHGHNL�
W�P� VLJRUWD� NXUXOXúODUÕ� .RUH� 0HYGXDW� 6LJRUWD� ùLUNHWL� �.RUHD� 'HSRVLWV�
,QVXUDQFH�&RPSDQ\�.',&��E�Q\HVLQGH�ELUOHúWLULOPLúWLU��%,6���������

���������$FLO�/LNLGLWH�'HVWH÷L�
$V\D��ONHOHULQGH��0HUNH]�%DQNDODUÕ�PHYGXDW� oHNLOLúOHULQL� YH�NUHGLOHUL�

JHUL� oD÷UÕOPDODUÕQÕ� NDUúÕODPDN� �]HUH� ILQDQVDO� NXUXOXúODUD� OLNLGLWH� GHVWH÷LQGH�
EXOXQPXúWXU��0HUNH]�EDQNDODUÕQFD�EX�GHVWHN�\HUOL�SDUD�FLQVLQGH�PHYGXDW�YH�
NUHGL� úHNOLQGH� \DSÕOPÕúWÕU� �7DEOR� ���). Asya krizi süresince Güney Kore 

0HUNH]� %DQNDVÕ� \DEDQFÕ� SDUD� FLQVLQGHQ� GH� GHVWHNWH� EXOXQPXúWXU�� %X�
oHUoHYHGH� *�QH\� .RUH�� EDQNDODUÕQ� RII�VKRUH� úXEHOHULQH� oRN� E�\�N� WXWDUGD�
PHYGXDW� \DSPÕúWÕU��0DOL� \DSÕODUÕ� ]D\ÕI� ILQDQVDO� NXUXPODUÕQ� ED]ÕODUÕQÕQ� WDVIL\H�
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HGLOPHVL� YH� PHYGXDW� VLJRUWDVÕ� X\JXODQPDVÕQÕQ� DUGÕQGDQ�� 0HUNH]� %DQNDVÕ�
DUDFÕOÕ÷Õ\OD�OLNLGLWH�GHVWH÷L�GH�D]DOWÕOPÕúWÕU��/LQGJUHQ�YH�GL÷HUOHUL����������

7$%/2������+$=ø5$1������+$=ø5$1������'g1(0/(5ø�$5$6,1'$�%$=,�$6<$�h/.(/(5ø1'(�)ø1$16$/�.8580/$5$�6$ö/$1$1�/ø.ø'ø7(�'(67(öø��
� 'HVWHN�7RSODPÕ� 'HVWHN�%LoLPL�
(QGRQH]\D� ����WULO\RQ�UXSLDK�*6<ø+¶QÕQ�\�]GH��¶VL�

�+D]LUDQ�������
$oÕN�.UHGL��2YHUGUDIW��

*�QH\�.RUH� �����WULO\RQ�ZRQ�*6<ø+¶QÕQ�\�]GH��¶VL�
������PLO\DU�$%'�GRODUÕ�*6<ø+¶QÕQ�
yüzde 5’i�

0HYGXDW�YH�.UHGL�

0DOH]\D� ��� PLO\DU� ULQJLW�*6<ø+¶QÕQ� \�]GH� ��¶��
������\ÕOÕ�EDúÕ��

0HYGXDW�
7D\ODQG� ������ PLO\DU� EDKW� *6<ø+¶QÕQ� \�]GH�

��¶VL�������\ÕOÕ�EDúÕ��
)LQDQVDO� .XUXPODU� .DONÕQPD�
)RQXQGDQ� .UHGL� �),')�� YH�
VHUPD\H�GHVWH÷L�

T�U�V�W�U(X�Y(� e W�_(k w cgW f c�_ e � c w } c w e q(p
�(�(��z�
���������7DVIL\H�
(QGRQH]ya’da 1997������\ÕOODUÕ�DUDVÕQGD����EDQNDQÕQ�NDSDWÕOPDVÕ����

EDQNDQÕQ� ELUOHúWLULOPHVL� YH� �� EDQNDQÕQ� XOXVDOODúWÕUÕOPDVÕ� VRQXFX� |]HO� EDQND�
VD\ÕVÕ� ���¶GHQ� ��¶D� JHULOHPLúWLU� �)DQH� YH� 0F� /HRG�� ������� 7D\ODQG¶GD� ���
ILQDQVDO� NXUXPXQ� IDDOL\HWOHUL� DVNÕ\D� DOÕQPÕú� YH� \HQLGHQ� VHUPD\HOHQGLUPH�
SURJUDPÕQD� NDWÕOPDPDODUÕQGDQ� GROD\Õ� EX� EDQNDODUGDQ� ��¶VÕ� NDSDWÕOPÕúWÕU��
*�QH\� .RUH� WDULKLQGH� LON� GHID� UHKDELOLWDV\RQ� RODVÕOÕ÷Õ� ]D\ÕI� EXOXQDQ� �� WLFDUL�
EDQND� LOH� ��� W�FFDU� EDQNDVÕ p�n � YH� ���¶GHQ� ID]OD� EDQND� GÕúÕ� ILQDQVDO� NXUXP�
NDSDWÕOPÕúWÕU� �/LQGJUHQ�YH�GL÷HUOHUL���������$\GÕQ�YH�GL÷HUOHUL� ������
QH�J|UH��
*�QH\� .RUH
GH� NDSDWÕODQ� �� EDQND\Õ� E�Q\HVLQH� DODFDN� RODQ� EDQNDODUÕQ�
VHUPD\H�\HWHUOLOLN�RUDQÕQÕQ�\�]GH��
XQ��]HULQGH�ROPDVÕ�|QJ|U�OP�ú��GHYOHW�EX�
EDQNDODUÕQ�6<5
OHULQLQ�G�úPHPHVL� LoLQ�NDPX� IRQODUÕQGDQ�DNWDUPD�\DSPÕúWÕU��
$\UÕFD�� GHYUDODQ� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕQ� ER]XOPDVÕ� GXUXPXQGD� DOGÕNODUÕ�
VRUXQOX�DNWLIOHUL�.$0&2
\D�JHUL�VDWDELOPH�RODQD÷Õ�WDQÕQPÕúWÕU��

���������%LUOHúPH�YH�'HYUDOPDODU�
(QGRQH]\D
GD� ,0)¶LQ� LVWH÷L� GR÷UXOWXVXQGD� K�N�PHW�� EDQNDODUÕ�

ELUOHúPH�\ROX\OD�NRQVROLGH�HWPH\H�oDOÕúPÕúWÕU��(\O�O�����
GH�(QGRQH]\D
GD���
NDPX� EDQNDVÕ� %DQN�0DQGLUL� DGÕ� DOWÕQGD� ELUOHúWLULOPLú� YH� EX� EDQNDODUÕQ� N|W��
������������������������������ ������������������
p�n  Tüccar Banka (merchant bank): portföy yö

W�c ^ e d e } e �ge q � } � ]�} U w U w U ]8�j��[(w ] U } U w _8U�X�cgW�_ e W�U �m� W�U f c ������^ c w e } c w e U�_ � W�UU } � ��f c ] U ^ � ��e ��} c ��} c w e q\�(� V � X�� [(} _ e W�k } c w c�b e W�U8W ]�� U8Wh_8U(W � ��� U(W } � ��� q#^ c ]�e ]�f c�V�U ��e w X�c ^ U } � ��f c�V�U ] U ^ � ���#f c � e ]
] c] cgW
c(_ e
f c�V�U ^ U8� f(e }
e � w U(d � V�U(y�U8W q b e W�U8W ] U } X e w U } U � UhV [8} �
V } U �u����^ c w e } c w e W�c � U8X e W�c f c ^ c � � e �
U ^g] U �8} U
V�U8W � U(W(X�U } U w _ � w z



� ���

DNWLIOHUL� ,%5$¶\D� DNWDUÕOPÕúWÕU�� %LUOHúPH� VRQXFX� ROXúWXUXODQ� \HQL� EDQND��
sektörün toplam aktifleriQ� �oWH� ELULQH� VDKLS� ROPXúWXU�� ,%5$� WDUDIÕQGDQ� HO�
NRQXODQ� �� N�o�N� EDQND� %DQN� 'DQDPRQ� DOWÕQGD� ELUOHúWLULOPLú� YH� ����
GH�
VDWÕOPÕúWÕU��)DQH�YH�0F�/HRG����������7D\ODQG¶GD�+D]LUDQ������+D]LUDQ������
G|QHPLQGH�EHú� WLFDUL� EDQND�YH���� ILQDQV�úLUNHWLQLQ�GDKLO�ROGX÷X��o�ELUOHúPH�
ROPXúWXU��/LQGJUHQ�YH�GL÷HUOHUL���������0DOH]\D¶GD�%DQN�1HJDUD�0DOD\VLD¶QÕQ�
EDúODWWÕ÷Õ� ELUOHúPH� SURJUDPÕ� GR÷UXOWXVXQGD�� ��� EDQNDGDQ� ��¶VL� ��� EDQND�
JUXEX� LoHULVLQGH�ELUOHúWLULOPLú�YH�\DSÕODQ�EX�RSHUDV\RQ�EDQNDFÕOÕN�VHNW|U�Q�Q�
yüzde 94’ünü kapsaPÕúWÕU� p � � (QGRQH]\D
GD� \DEDQFÕ� EDQNDODUÕQ� XOXVDO�
EDQNDODUGD� oR÷XQOXN� KLVVHVLQH� VDKLS� ROPDVÕQD� LPNDQ� WDQÕQPÕúWÕU�� 'L÷HU�
WDUDIWDQ��7D\ODQG
GD�\DEDQFÕ�EDQNDODUÕQ�HGLQGLNOHUL�oR÷XQOXN�KLVVHOHULQL����\ÕO�
V�UH\OH� HOOHULQGH� WXWPD� ]RUXQOXOX÷X� JHWLULOPLúWLU�� 0DOH]\D¶GD� LVH� \DEDQFÕ�
EDQNDODU� ELU� EDQNDQÕQ� HQ� ID]OD� \�]GH� ��¶XQD� VDKLS� RODELOPHNWHGLU� �%,6��
�������

Güney Kore'de, Finansal Gözetim Komitesi'ne sorunlu finansal 

NXUXPODUÕQ� ELOHúPHVLQH� L]LQ� YHULOPHVL� VRUXPOXOX÷X� YHULOLUNHQ�� HNRQRPLGHQ�
sorumlu bakana söz konusu kuUXPODUÕQ� ELUOHúPHOHUL� VÕUDVÕQGD� VDWÕQ� DOÕQDQ�
JD\ULPHQNXOOHULQ�YHUJLOHULQGH�LQGLULP�\DSPD�YH\D�WDPDPHQ�PXDI�HWPH�\HWNLVL�
WDQÕQPÕúWÕU�� *�QH\� .RUH� K�N�PHWL�� ELUOHúPH� VRQXFX� ROXúDQ� \HQL� EDQNDQÕQ�
6<5
VLQLQ� \�]GH� ��
XQ� DOWÕQD� G�úPHPHVL� LoLQ� EDQND\D� VHUPD\H� GHVWH÷LQGH�
EXOXQPXúWXU���

'L÷HU� WDUDIWDQ�� *�QH\� .RUH¶GH� \HUOHúLN� ROPD\DQODUÕQ� EDQND� KLVVHVL�
HGLQHELOPHVLQH�\|QHOLN�NÕVÕWODPDODUD�HVQHNOLN�JHWLULOPLúWLU��%XQD�J|UH�)LQDQVDO�
*|]HWLP� .RPLWHVL¶QLQ� L]QL� ROPDGDQ� \HUOHúLN� ROPD\DQODU� EDQND� KLVVHOHULQLQ�
yüzde 10’una sahiS�RODELOPLúOHU�� L]QL�GDKLOLQGH� LVH�\�]GH����YH\D�\�]GH���¶��
NDGDU� KLVVH� HGLQHELOPLúOHUGLU�� %X� oHUoHYHGH�� $OPDQ� &RPPHUW]� %DQN�
WDUDIÕQGDQ� ����¶GH� ����PLO\DU� ZRQ� YH�1LVDQ� ����¶GD� ����PLO\DU� ZRQ� NDWNÕ�
\DSÕOPDVÕQÕQ� DUGÕQGDQ� LúWLUDNL� *�QH\� .RUH� ,QWHUQDWLRQDO� 0HUFKDQW� %DQN� LOH�
ELUOHúHQ� .RUH� ([FKDQJH� %DQN� FLGGL� ELU� EDúDUÕ� HOGH� HWPLúWLU� �/LQGJUHQ� YH�
GL÷HUOHUL���������$\UÕFD��VHUPD\H�\HWHUOLOLN�VWDQGDUW�RUDQÕ�\�]GH��¶LQ��]HULQGH�
RODQ� EDQNDODUÕQ� ELUOHúPHVL� WHúYLN� HGLOPLúWLU�� $QFDN�� EDQNDODU� GHYOHWWHQ� HN�
������������������������������ ������������������¡ ¢ � ^ ^ ygY £ £ ¤�¤�¤ z �(W�c ] d
U(y z [8w k�£ _ w y�U�_�£ y(� �(} e d
U ^ e [ W
£ b e W�¥ n�p �8¦�£ d���U(y p(z y�_�b
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GHVWHN� EHNOHPHOHUL� YH�PDOL� \DSÕODUÕ� ER]XN� EDQNDODUOD� ELUOHúPHQLQ� JHWLUHFH÷L�
HN�PDOL\HWOHU�QHGHQL\OH�EX�KXVXVWD�oHNLQJHQ�GDYUDQPÕúWÕU��0HVXWR÷OX���������
'L÷HU� WDUDIWDQ��*�QH\�.RUH
GH�NDPX�EDQNDODUÕQÕQ�|]HOOHúWLULOPHVL�NRQXVXQGD�
DOÕQDQ� NDUDUODU� GR÷UXOWXVXQGD� 0DUW� ����
GH� +DQYLW�� &KHMX�� .\RQJQDP��
3HDFH�� +DQDUR� YH� .ZDQJMX�� :RRUL� )LQDQFH� +ROGLQJ� oDWÕVÕ� DOWÕQGD�
ELUOHúPLúOHUGLU�� :RRUL� )LQDQFH� +ROGLQJ� ��� PLO\DU� GRODU� DNWLI� E�\�NO�÷�QH�
VDKLS� ROPXúWXU�� $\UÕFD�� +RXVLQJ� DQG� &RPPHUFLDO� %DQN� LOH� .RRNPLQ� %DQN�
ELUOHúHUHN��ONHQLQ�HQ�E�\�N�EDQNDVÕQÕ�ROXúWXUPXúODUGÕU� p � �

���������6HUPD\H�$UWÕUÕPÕ�
*�QH\GR÷X� $V\D� �ONHOHULQGH� \DúDQDQ� ILQDQVDO� NUL]� VRQUDVÕQGD�PDOL�

\DSÕODUÕ�GDKD�GD�ER]XODQ�EDQNDODUÕQ�VHUPD\HOHULQLQ�J�oOHQGLULOPHVL�DPDFÕ\OD�
NDPX� GHVWH÷LQGHQ� ROGXNoD� ID]OD� \DUDUODQÕOPÕúWÕU� �7DEOR� ���). Bu çerçevede, 

7D\ODQG
GD� EDQNDODUÕQ� \HQLGHQ� VHUPD\HOHQGLUPHVL� DPDFÕ\OD� ����
GH� 0DOL�
.XUXPODU� *HOLúWLUPH� )RQX� �)LQDQFLDO� ,QVWLWXWLRQV� 'HYHORSPHQW� )XQG�),')��
NXUXOPXúWXU�� )RQ� VHUPD\HVL� \HWHUVL]� EDQNDODUÕ� E�Q\HVLQH� DOPÕúWÕU�� .XUXOXú�
VHUPD\HVL� 0HUNH]� %DQNDVÕ
QFD� NDUúÕODQDQ� )RQ� LoLQ�� K�N�PHW� WDUDIÕQGDQ�
WDKYLO� LKUDo�HGLOPLúWLU��$\UÕFD��7D\ODQG¶GD�\�]GH���
��NDPX�P�ONL\HWLQGH�RODQ�
.UXQJ� 7KDL� %DQN�� LIODV� HGHQ� EDQNDODUÕQ� NRQVROLGDV\RQXQX� \�U�WP�ú�� EX�
EDQNDQÕQ� LúWLUDNL� RODQ�.77� �.UXQJ�7KDL� 7KDQDNLW�� LVH� ED]Õ� ILQDQV� úLUNHWOHULQL�
SL\DVD� GH÷HUL� �]HULQGHQ� VDWÕQ� DOPÕúWÕU� �.DZDL� YH� 7DND\DVX�� �������
7D\ODQG¶GD� EDQNDODUD� VHUPD\H� NDWNÕVÕ� |]HO� \DWÕUÕPFÕODU� YH� GHYOHW� WDUDIÕQGDQ�
\DSÕOPÕúWÕU�� %XQD� J|UH�� EDQNDODUÕQ� NUHGL� VÕQÕIODQGÕUPD� YH� NDUúÕOÕNODUD� LOLúNLQ�
NXUDOODUD� X\PDVÕ� YH� EDQND� ]DUDUODUÕQÕQ� PHYFXW� RUWDNODUD� \�NOHQPHVL�
NRúXOX\OD�� GHYOHW� �PHYFXW� RUWDNODU� GDKLO� ROPDN� �]HUH�� |]HO� \DWÕUÕPFÕODUOD�
VHUPD\H� LKWL\DFÕ� RODQ� EDQNDODUÕ� ELU� DUD\D� JHWLUPLúWLU�� 6HUPD\H� DUWÕúÕQÕ�
JHUoHNOHúWLUHQ� GHYOHW� \D� GD� |]HO� \DWÕUÕPFÕODU� V|]� NRQXVX� EDQNDQÕQ� \|QHWLP�
NXUXOX� YH� GL÷HU� �VW� \|QHWLPL� GH÷LúWLUHELOPH� JLEL� ED]Õ� KDNODUD� GD� VDKLS�
ROPXúWXU�� 6RUXQOX� EDQNDODUD� GHYOHWLQ� VHUPD\H� NDWNÕVÕ�� SL\DVD� IDL]� RUDQODUÕQÕ�
WDúÕ\DQ�� ��� \ÕOOÕN� GHYOHW� ND÷ÕWODUÕ� YHULOPHN� \ROX\OD� \DSÕOPÕúWÕU� �/LQGJUHQ� YH�
GL÷HUOHUL�� ������� %ununla birlikte Tayland’da yeniden sermayelendirme ve 

������������������������������ ������������������¡ § � ^ ^ ygY £ £ ¤�¤�¤ z k8U w U(W ^ e z d [8�mz ^ w £ U(W�U ] U�V�b U
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VRUXQOX�NUHGLOHULQ�WDVIL\H�HGLOPHVL�V�UHFLQGH�\DYDú�NDOÕQPÕú��NDPX�WDUDIÕQGDQ�
\DSÕODQ�VHUPD\H�DNWDUÕPÕ�VÕQÕUOÕ�G�]H\GH�ROPXúWXU��+RQRKDQ���������

(QGRQH]\D
GD� .DVÕP� ����� LWLEDUL\OH�� |]HO� YH� NDPX� EDQNDODUÕQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕQGD� NXOODQÕODQ� WDKYLOOHULQ� ����
GDNL� *6<ø+
\D� RUDQÕ�
yüzde 58'dir. Yeniden sermayelendirme sürecinde IBRA, bankalara sermaye 

GHVWH÷L� VD÷OD\DUDN� RUWDN� ROPXúWXU� �)DQH� YH�0F/HRG�� ������� %DQNDODU��PDOL�
\DSÕODUÕ� J�oO�� �VHUPD\H� \HWHUOLOLN� RUDQÕ� \�]GH� �
�Q� �]HULQGH��� YDUOÕ÷ÕQÕ�
V�UG�UHELOLU� �VHUPD\H� \HWHUOLOLN� RUDQÕ� \�]GH� HNVL� ��� LOH� �� DUDVÕQGD�� YH� PDOL�
\DSÕODUÕ� VRUXQOX� �VHUPD\H� \HWHUOLOLN� RUDQÕ� \�]GH� HNVL� ��
LQ� DOWÕQGD�� ROPDN�
�]HUH� �o� NDWHJRUL\H� D\UÕOPÕúWÕU�� 9DUOÕ÷ÕQÕ� V�UG�UHELOLU� G�]H\GH� RODQ� EDQNDODU�
JUXEXQGD� \HU� DODQ� VHNL]� EDQND�� K�N�PHWLQ� YHUGL÷L� KLVVH� VHQHGL� GHVWH÷L�
\ROX\OD�VHUPD\HOHUL�DUWÕUPÕúWÕU��0HUNH]�%DQNDVÕ¶QÕQ�\HQLGHQ�VHUPD\HOHQGLUPH�
V�UHFLQL� LúOHWHELOPHVL� LoLQ� EDQND� JHQHO� NXUXOODUÕQÕQ� RQD\Õ� JHUHNPLúWLU�� 0DOL�
\DSÕODUÕ� VRUXQOX� RODQODU� NDSDWÕOPÕú� YH� PHYGXDWODU� 0HUNH]� %DQNDVÕ¶QFD�
|GHQPLúWLU� �%,6�� ������� (QGRQH]\D� K�N�PHWL�� �� EDQNDQÕQ� \HQLGHQ�
VHUPD\HOHQGLULOPHVL�LoLQ�JHUHNOL�RODQ�WXWDUÕQ�\�]GH���¶LQL�NDUúÕODPDN�DPDFÕ\OD�
WDKYLO� LKUDo� HWPLúWLU�� +�N�PHW�� +D]LUDQ� ����¶GD� \�]GH� �� UHHO� IDL]OL� ��� \ÕO�
YDGHOL���o�D\OÕN�PHUNH]�EDQNDVÕ�ND÷ÕGÕQD�HQGHNVOL�YH���LOD����\ÕO�YDGHOL��\�]GH�
��� LOD����VDELW� IDL]�RUDQOÕ�YH��� LOD����\ÕO�YDGHOL�ROPDN��]HUH���W�U�WDKYLO� LKUDo�
HWPLúWLU��$\GÕQ�YH�GL÷HUOHUL���������%X�oHUoHYHGH�������\ÕOÕ�LoHULVLQGH��o�NDPX�
EDQNDVÕ� �%DQN� 1HJDUD� ,QGRQHVLD�� %DQN� 5DN\DW� ,QGRQHVLD�� %DQN� 7DEXQ\DQ�
Negara) ile üç özel banka (Bank Niaga, Bank Bali ve Bank Danamon) 

\HQLGHQ�VHUPD\HOHQGLULOPLúWLU� p � �
0DOH]\D¶GD� K�N�PHW� EDQNDFÕOÕN� VRUXQODUÕQD� KÕ]OÕ� YH� |QHPOL� ELU�

ND\QDN� VD÷OD\DUDN� P�GDKDOH� HWPLú�� EX� VD\HGH� SUREOHPOHULQ� RUWD� YH� X]XQ�
YDGHOL� PDOL\HWOHULQL� � D]DOWPÕú�� D\UÕFD� \HQLGHQ� � WHNUDUODQPDVÕQÕ� � |QOH\LFL� � ELU��
DOW\DSÕ� ROXúWXUPXúWXU�� 0DOH]\D
GD� 'DQDPRGDO� �'DQDPRGDO� 1DVLRQDO�
%HUKDUG�� $÷XVWRV� ����
GH� 0DOH]\D� 0HUNH]� %DQNDVÕ
QD� ED÷OÕ� ³<HQLGHQ�
6HUPD\HOHQGLUPH� ùLUNHWL´� RODUDN� NXUXOPXúWXU�� 'DQDPRGDO� \HUOL� SDUD� RODQ�
ULQJJLW� FLQVLQGHQ� WDKYLO� LKUDo� HGHUHN� LODYH� IRQODU� VD÷ODPÕú�� XOXVDO� EDQNDODUD�
KLVVH� VHQHGL� YH\D� NDUÕúÕN� DUDoODUOD� VHUPD\H� DNWDUÕPÕQGD� EXOXQPXúWXU��
������������������������������ ������������������¡ ¨
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'DQDPRGDO
ÕQ� EDúODQJÕo� VHUPD\HVLQL� 0HUNH]� %DQNDVÕ� NR\PDNOD� ELUOLNWH��
EDQNDODU� GD� ����� \ÕOOÕN� VÕIÕU� NXSRQOX� WDKYLOOHUL� DOPDN� VXUHWL\OH� �\H� ROPXúWXU��
'DQDPRGDO�� +D]LUDQ� ����
GD� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕ� J�oOHQGLUPHN�
DPDFÕ\OD����EDQND\D�����PLO\DU� ULQJJLW� WXWDUÕQGD�VHUPD\H�NR\PXúWXU� �$\GÕQ�
YH�GL÷HUOHUL���������
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*�QH\� .RUH¶GH�� .',&� WDUDIÕQGDQ� PDOL� GXUXPX� ]D\ÕI� DQFDN�
IDDOL\HWOHULQH�GHYDP�HGHELOHFHN� WLFDUL�EDQNDODUD�VHUPD\H�GHVWH÷L�\DSÕOPÕúWÕU��
%X� GHVWHN�� ELU� EDQNDQÕQ� PDOL� GXUXPX� ]D\ÕI� ELU� EDQND\Õ� VDWÕQ� DOPDVÕ�� PDOL�
GXUXPX� J�oO�� ELU� EDQNDQÕQ� PDOL� GXUXPX� ]D\ÕI� ELU� EDQND\OD� ELUOHúPHVL�� LNL�
]D\ÕI� EDQNDQÕQ� ELUOHúPHVL� VRQXFX� IDDOL\HWOHULQL� V�UG�UHELOHFHN� ELU� EDQNDQÕQ�
RUWD\D� oÕNPDVÕ� GXUXPXQGD� V|]� NRQXVX� ROPXúWXU�� %X� \ROOD�� EDQNDODUÕQ�
VHUPD\H� \HWHUOLOL÷L� UDV\RVX� \�]GH� ��
D� \�NVHOWLOPLúWLU� �7%%�� 1LVDQ� �������
.DPX� \ROX\OD� VHUPD\H� GHVWH÷L� VD÷ODQDUDN� EDQNDODUÕQ� PHYGXDW�
\�N�PO�O�NOHULQL� NDUúÕODPDODUÕ� YH� VHUPD\H� HNVLNOLNOHULQL� JLGHUPHOHUL�
DPDoODQPÕúWÕU�� .DVÕP� ����� LWLEDUL\OH� EDQNDODUD� \DSÕODQ� VHUPD\H� GHVWH÷L�
NXOODQÕPÕ������PLO\DU�$%'�GRODUÕGÕU��%''.��2FDN��������

���������.|W��$NWLIOHULQ�<|QHWLOPHVL�
*�QH\GR÷X� $V\D� �ONHOHULQGH� N|W�� DNWLIOHULQ� \|QHWLPL� DPDFÕ\OD� DNWLI�

\|QHWLP� NRPLWHOHUL� NXUXOPXú� YH� NDPX� IRQODUÕ� EDQNDODUD� VHUPD\H� RODUDN�
WUDQVIHU� HGLOPLúWLU�� (QGRQH]\D�� *�QH\� .RUH� YH� 0DOH]\D¶GD� NDPX� NXUXOXúX�
VWDW�V�QGH� PHUNH]L� DNWLI� \|QHWLP� úLUNHWOHUL� NXUXOXUNHQ�� 7D\ODQG¶GD� LVH�
EDQNDODUÕQ�NHQGL�DNWLI�\|QHWLP�úLUNHWOHULQL�NXUPDODUÕ�WHúYLN�HGLOPLúWLU��/LQGJUHQ�
YH�GL÷HUOHUL���������

Bu ülkelerden Tayland’da Ekim 1997’de kurulan Mali Sektör Yeniden 

<DSÕODQGÕUPD� .XUXPX� �)LQDQFLDO� 6HFWRU� 5HVWUXFWXULQJ� $JHQF\�)5$��
GH÷HUOHPHVL� NROD\� RODQ� DNWLIOHUL� DoÕN� DUWÕUPD\OD� HOGHQ� oÕNDUPÕúWÕU�� %X�
NDSVDPGD��RILV�PRELO\DVÕ��DUDo�JLEL�IL]LNL�DNWLIOHU�0DUW�����¶GH��DUDED�NUHGLOHUL�
7HPPX]�����¶GH�� HY� LSRWHNOHUL� �UHVLGHQWLDO�PRUWJDJHV�� LVH�$÷XVWRV�����¶GH�
RUWDODPD� GHIWHU� GH÷HUOHULQLQ� \DUÕVÕQD� VDWÕOPÕúWÕU. Sorunlu bankalar kendi iç 

E�Q\HOHULQGH� ³L\L´� YH� ³N|W�´� ROPDN� �]HUH� LNL� NÕVPD� D\UÕOPÕúWÕU�� 'HYOHW�� |]HO�
EDQNDODUÕQ�NHQGL�N|W��EDQNDODUÕQÕ�NXUPDODUÕ� LoLQ�KXNXNL�oHUoHYH�KD]ÕUODPÕúWÕU�
�%,6�� ������� 7D\ODQG
GD� |GHPH� J�oO�÷�� LoLQGH� RODQ� EDQNDODUÕQ� N|W��
DNWLIOHULQLQ�\|QHWLPLQGHQ�$NWLI�<|QHWLP�ùLUNHWL��$VVHW�0DQDJHPHQW�&RPSDQ\�
$0&�� VRUXPOXGXU�� $0&�� )5$� WDUDIÕQGDQ� VDWÕQ� DOÕQDQ� DNWLIOHU� LoLQ� VRQ� ERUo�
YHUHQ�NXUXP�RODUDN�J|UHY�\DSPÕúWÕU��$\GÕQ�YH�GL÷HUOHUL���������
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Malezya’da, Danaharta (Pengurusan Danaharta Nasional %XUKDUG��
0DOL\H�%DNDQOÕ÷Õ¶QÕQ�P�ONL\HWLQGH�ROXS��ELU�DNWLI�\|QHWLP�úLUNHWL�RODUDN�+D]LUDQ�
����¶GH� NXUXOPXúWXU�� 'DQDKDUWD
QÕQ� NXUXOXú� DPDFÕ�� ILQDQVDO� NXUXPODUÕ� DVÕO�
IDDOL\HWOHULQGHQ� X]DNODúWÕUDQ� VRUXQOX� NUHGLOHULQ� EX� NXUXPODUGDQ� D\ÕNODQPDVÕ��
GHYUDOÕQDQ�NUHGLOHULQ�\|QHWLOPHVL�YH�JHUL�G|Q�ú�GH÷HULQLQ�PDNVLPL]H�HGLOPHVL���
HNRQRPLN� E�\�PH\H� GHVWHN� YHUPHN� DPDFÕ\OD� EDQNDFÕOÕN� VLVWHPLQLQ� VD÷OÕNOÕ�
ELU� úHNLOGH� oDOÕúPDVÕQÕQ� WHPLQ� HGLOPHVLGLU�� ����� \ÕOÕQD� NDGDU� IDDOL\HW�
J|VWHUPHVL� KHGHIOHQHQ� EX� NXUXOXúXQ� �� NLúLGHQ� ROXúan yönetim kurulunun 

WDPDPÕ� 0DOL\H� %DNDQOÕ÷Õ� WDUDIÕQGDQ� DWDQPÕúWÕU�� %DQNDODU� VRUXQOX� NUHGLOHULQL�
'DQDKDUWD¶\D� VDWPDODUÕ� KXVXVXQGD� WHúYLN� HGLOPLúWLU�� 'DQDKDUWD� WDUDIÕQGDQ�
VDWÕQ� DOÕQDQ� VRUXQOX� NUHGLOHU� YH� WHPLQDW�� 'DQDKDUWD¶QÕQ� |GHGL÷LQGHQ� ID]ODFD�
ELU�IL\DWD�VDWÕOPDVÕ�GXUXPXQGD�EX�IDUNÕQ�\�]GH���¶LQL�EDQND\D�JHUL�|GHQPLúWLU�
��� +D]LUDQ� ����� WDULKL� LWLEDUL\OH� ��� ILQDQVDO� NXUXPGDQ� VDWÕQ� DOÕQDQ� YH�
K�N�PHW� DGÕQD� \|QHWLOHQ� VRUXQOX� NUHGLOHULQ� WXWDUÕ� ����� PLO\DU� ULQJLWWLU�� 6|]�
NRQXVX�NUHGLOHULQ�JHUL�G|Q�ú�RUDQÕ�\�]GH���
GLU��6DWÕQ�DOÕQDQ������PLO\DU�ULQJLW�
WXWDUÕQGDNL� VRUXQOX� NUHGL�� RUWDODPD� \�]GH� ����� RUDQÕQGD� LVNRQWR� HGLOPLú��
NDUúÕOÕ÷ÕQGD�WRSODP�����PLO\DU�ULQJLW�|GHPHGH�EXOXQXOPXúWXU� p � �

(QGRQH]\D
GD� ,%5$�� GHYUDOGÕ÷Õ� VRUXQOX� EDQNDODUÕQ� +D]LUDQ� ����
GD�
NUHGL�NDUWODUÕ�DODFDNODUÕQÕ�YH�DUDo�YH�ELOJLVD\DU�JLEL�DNWLIOHULQL�VDWÕúD�VXQPXúWXU�
�%,6�� ������� $\UÕFD�� (QGRQH]\D¶GD� D\UÕ� ELU� W�]HO� NLúLOL÷L� VDKLS� RODQ� ³$FWLYD´�
,%5$¶QÕQ�HOLQGH�EXOXQDQ�N|W��DNWLIOHUL�HOGHQ�oÕNDUPÕúWÕU���

*�QH\� .RUH
GH� ����� \ÕOÕQGD� ELU� NDPX� EDQNDVÕ� RODQ� .RUH� .DONÕQPD�
%DQNDVÕ
QÕQ� �.RUHD� 'HYHORSPHQW� %DQN�� VRUXQOX� YDUOÕNODUÕQÕQ� YH� WDNLSWHNL�
DODFDNODUÕQ� WDVIL\HVL� LoLQ� .RUH� $NWLI� <|QHWLP� ùLUNHWL� �.RUHD� $VVHW�
0DQDJHPHQW� &RUSRUDWLRQ�.$0&2�� NXUXOPXúWXU�� .$0&2�� $V\D� NUL]LQLQ�
\DúDQGÕ÷Õ� ����� \ÕOÕQGD� E�W�Q� ILQDQVDO� NXUXPODUÕQ� VRUXQOX� NUHGLOHULQLQ�SL\DVD�
GH÷HUL��]HULQGHQ�VDWÕQ�DOÕQPDVÕ� LOH� LOJLOL� IDDOL\HW�J|VWHUHQ�|]HO�VWDW�O��DQRQLP�
úLUNHW� RODUDN� \HQLGHQ� RUJDQL]H� HGLOPLúWLU�� .$0&2�� ILQDQVDO� NXUXOXúODUGDQ�
WDNLSWHNL� DODFDNODUÕQÕ� VDWÕQ� DOÕUNHQ�� |QFHOL÷L� \DúD\DELOLU� QLWHOLNWH� RODQ� YH�
ELUOHúPH��NDUDUÕ�DODQODUD��WDQÕPDNWDGÕU���.$0&2
QXQ�VHUPD\HVLQLQ�\�]GH���¶L��
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GHYOHWH�� \�]GH� ��¶L� .RUH� .DONÕQPD� %DQNDVÕ¶QD� JHUL� NDODQ� NÕVPÕ� LVH� GL÷HU�
ILQDQVDO�NXUXOXúODUD�DLWWLU��.$0&2��$V\D�NUL]LQGHQ�LWLEDUHQ�PHYGXDW�JDUDQWLVL�
NDSVDPÕQGDNL�PDOL�NXUXOXúODUÕQ�VRUXQOX�DODFDNODUÕQÕQ�WDPDPÕQÕ�VDWÕQ�DOPDNOD�
\HWNLOL� NÕOÕQPÕúWÕU�� .DVÕP� ����� YH� .DVÕP� ����� G|QHPL� DUDVÕQGD�� ����PLO\DU�
$%'�GRODUÕQD�VDWÕQ�DOÕQDQ�����PLO\DU�$%'�GRODUÕ� WXWDUÕQGDNL�VRUXQOX�NUHGLQLQ�
�����PLO\DU�$%'�GRODUOÕN�NÕVPÕ�o|]�POHQPLúWLU��6RUXQOX�YDUOÕNODUÕQ�YH�WDNLSWHNL�
DODFDNODUÕQ� WDVIL\HVL� LOH� .$0&2
QXQ� ����� \ÕOÕQD� NDGDU� |]HOOHúWLULOPHVL�
|QJ|U�OP�úW�U� p
� �6RUXQOX�NUHGLOHULQ�DOÕPÕ�GHYOHW�JDUDQWLOL�.$0&2�ND÷ÕWODUÕQÕQ�
LKUDFÕ�� 0HUNH]� %DQNDVÕ
QGDQ� DYDQV� DOÕPÕ�� GHYOHW� NDWÕOÕPÕ�� �o�QF�� NLúLOHUGHQ�
ERUo� DOÕPÕ� LOH� JHUoHNOHúWLULOPLúWLU�� .$0&2� ND÷ÕWODUÕ� LNLQFLO� SL\DVDGD� LúOHP�
J|UG�÷�QGHQ� EDQNDODU� WDUDIÕQGDQ� OLNLW� DUDoODUOD� GH÷LúWLULOHELOPLúWLU�� *DUDQWL�
NDSVDPÕQGDNL� NUHGLOHU� QRPLQDO� GH÷HULQLQ� \�]GH� ��
L� YH� JDUDQWL� NDSVDPÕQGD�
olmayan krediler ise yüzde �
���]HULQGHQ�VDWÕQ�DOÕQPÕúWÕU��.$0&2�WDUDIÕQGDQ�
LKUDo� HGLOHQ� VHQHWOHUOH� JHUoHNOHúWLULOHQ� VDWÕQ� DOÕPODUÕQ� *6<ø+� LoLQGHNL� SD\Õ�
\�]GH� ���¶GLU�� *�QH\� .RUH
GH� EDQNDODUÕQ� VRUXQOX� NUHGLOHULQLQ� VDWÕOPDVÕQD�
ED÷OÕ� RODUDN� GHYOHW� VHUPD\H� HQMHNVL\RQX� \DSPÕú� YH� V|]� NRQXVX� EDQNDODUÕQ�
KLVVHGDUÕ�ROPXúWXU��7%%���1LVDQ��������

���������.XUXPVDO�%RUo�<HQLGHQ�<DSÕODQGÕUPD�
7D\ODQG
GD�� ����
GH� .XUXPVDO� %RUo� <HQLGHQ� <DSÕODQGÕUPD� .XUXOX�

�&RUSRUDWH� 'HEW� 5HVWUXFWXULQJ� $GYLVRU\� $JHQF\�&'5$&�� øQJLOWHUH� 0HUNH]�
%DQNDVÕ
QÕQ� X\JXODGÕ÷Õ� /RQGUD�<DNODúÕPÕ
QÕ� \�U�WPHN� DPDFÕ\OD� NXUXOPXúWXU��
.RPLWHQLQ� �\HOHUL� DUDVÕQGD�� UHHO� VHNW|U�� 7LFDUHW� .XUXOX� YH� 7D\ODQG�
(QG�VWULOHU�%LUOL÷L��ILQDQV�VLVWHPLQL�%DQNDODU�%LUOL÷L��)LQDQVPDQ�ùLUNHWOHUL�%LUOL÷L�
YH� <DEDQFÕ� %DQNDODU� %LUOL÷L� WHPVLO� HWPLúWLU�� $÷XVWRV� ����
GH� %DQNRN�
<DNODúÕPÕ� RODUDN� ELOLQHQ� .XUXPVDO� %RUo� <HQLGHQ� <DSÕODQGÕUPD� dHUoHYHVL�
LP]DODQPÕúWÕU� �'XYDQ�� ������� 7D\ODQG¶GD�� 0D\ÕV� ����� � LWLEDUL\OH� ����PLO\DU�
EDKW� ERUFX� \HQLGHQ� \DSÕODQGÕUPÕúWÕU�� %|\OHOLNOH�� EDQNDODUÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPÕú� NUHGLOHUL� YHULPOL� RODUDN� \HQLGHQ� VÕQÕIODQGÕUPDODUÕQD� L]LQ�
YHULOPLúWLU� �(UG|QPH]�� 0DUW� ������� $\UÕFD�� NXUXPVDO� ERUoODUÕQ� \HQLGHQ�
\DSÕODQGÕUPDVÕQÕ� WHúYLN� HWPHN� DPDFÕ\OD� GHYOHW�� EDQNDODU� WDUDIÕQGDQ� LKUDo�
HGLOHQ� ��� \ÕO� YDGHOL� WHPLQDWVÕ]� WDKYLOOHU� NDUúÕOÕ÷ÕQGD� D\QÕ� YDGHOL�� SL\DVDGD�
������������������������������ ������������������¡ � T���s Z�� � W(�(WA¤\c ��]�e ^ c ]�e q � ^ ^ ygY £ £ ¤�¤�¤ z X�U � d [�z [8w z X w £ cgW�k z
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LúOHP�J|UPH\HQ��SL\DVD�IDL]�RUDQÕQÕ� LoHUHQ�GHYOHW�WDKYLOOHULQL�GH�GH÷LúWLUPLúWLU�
�/LQGJUHQ�YH�GL÷HUOHUL���������

0DOH]\D¶GD� ILQDQVDO� VRUXQODUÕQ� VRQD� HUGLULOPHVL� LoLQ� UHHO� VHNW|U� LOH�
EDQNDFÕOÕN�VHNW|U�Q�Q�HNVLNOLNOHUL�ELUOLNWH�HOH�DOÕQPÕú�YH�Hú�]DPDQOÕ�o|]�POHU�
�UHWLOPLúWLU��+D]LUDQ�����
GD�.XUXPVDO�%RUo�<HQLGHQ�<DSÕODQGÕUPD�.RPLWHVL�
�&RUSRUDWH� 'HEW� 5HVWUXFWXULQJ� &RPPLWWHH�&'5&�� ROXúWXUXOPXúWXU�� &'5&��
NUHGL�YHUHQOHUOH�NUHGL�NXOODQDQODU�DUDVÕQGD�ELU�SODWIRUP�ROXúWXUXODUDN��NRQX\X�
hukuki sürece aktarmadaQ� LNL� WDUDIÕQ� PXWDEDNDWÕ\OD�� \HQLGHQ� J|U�ú�OHUHN�
o|]�OPHVLQL�VD÷ODPÕúWÕU��%X�\ROOD��NUHGL�YHUHQOHU�YH�RUWDNODUÕQ�ND\EÕ�D]DOWÕOPÕú�
YH� úLUNHWOHULQ� GDKD� ID]OD� ]RUOXN� DOWÕQD� JLUPHOHULQH� JHUHN� NDOPDGDQ� PDO� YH�
KL]PHW� �UHWLPLQH� GHYDP� HWPHOHUL� WHPLQ� HGLOPLúWLU� ����� \ÕO� VRQXQD� NDGDU�
&'5&¶\H� ����� PLO\DU� ULQJJLW� WXWDUÕQGD� ��� EDúYXUX� \DSÕOPÕúWÕU�� &'5&� ERUo�
\HQLGHQ� \DSÕOPDVÕQGD� NÕVD� YDGHOL� ERUoODU� NDUúÕOÕ÷ÕQGD� X]XQ� YDGHOL� WDKYLOOHU�
NXOODQPÕúWÕU� p ¦ �

(QGRQH]\D
GD�� 7HPPX]� ����
GH� %RUo� <HQLGHQ� <DSÕODQGÕUPD�
.XUXPX� �,1'5$�� úLUNHWOHULQ� ERUoODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� LoLQ�
NXUXOPXúWXU�� ,1'5$�� ERUoODUÕQ� JHUL� |GHPHVLQL� �� \ÕOD� \D\PÕú�� EX� ERUoODUD�
LOLúNLQ� IDL]� WDKVLOLQL� LON� �o� \ÕO� LoLQGH� JHUoHNOHúWLUPLúWLU� �(UG|QPH]�� �������
$\UÕFD��(\O�O�����
GH�NXUXPVDO�ERUFXQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ� LoLQ��-DNDUWD�
3UHQVLEL�� LODQ� HGLOPLú� ROPDVÕQD� UD÷PHQ�� úLUNHW� EDúYXUXODUÕ� VÕQÕUOÕ� G�]H\GH�
NDOPÕúWÕU��$\GÕQ�YH�GL÷HUOHUL���������

*�QH\�.RUH¶GH�0DOH]\D¶GD�ROGX÷X�JLEL� UHHO�VHNW|U�YH�ILQDQVDO�VHNW|U�
LoLQ�HúDQOÕ� o|]�POHU�RUWD\D�NRQPXúWXU��+D]LUDQ�����¶GH����� ILQDQVDO� NXUXP�
ELU�DUD\D�JHOHUHN�ùLUNHW�<DSÕODQGÕUPD�$QODúPDVÕ¶QÕ��&RUSRUDWH�5HVWUXFWXULQJ�
$JUHHPHQW�&5$�� LP]DODPÕúODUGÕU�� &5$�� úLUNHWOHULQ� NXUXPVDO�
\DSÕODQGÕUÕOPDVÕQGD� L]OHQHFHN� SURVHG�UOHUL� YH� LONHOHUL� EHQLPVHPLúWLU�� 'L÷HU�
taraftan, kreditörlerin yDSÕODQGÕUPD� SODQODUÕ� KDNNÕQGD� DQODúDPDPDODUÕ�
GXUXPXQGD�� KDNHPOLN� J|UHYLQL� \HULQH� JHWLUPHVL� LoLQ� ùLUNHW� <HQLGHQ�
<DSÕODQGÕUPD� .RRUGLQDV\RQ� .RPLWHVL� �&RUSRUDWH�5HVWUXFWXULQJ�&RRUGLQDWLRQ�
&RPPLWWH��&5&&��ROXúWXUXOPXúWXU��&5&&�� VHNL]��\HGHQ�ROXúPDNWD�ROXS�EX�
������������������������������ ������������������¡ �
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NRPLWHQLQ��\HOHUL�&5$¶\Õ� LP]DOD\DQ� ILQDQVDO�NXUXPODUÕQ�DUDVÕQGDQ�VHoLOPLúWLU�
�'XYDQ�� ������� ����� \ÕOÕ� LWLEDUL\OH� *6<ø+¶QÕQ� \�]GH� ��¶LQH� NDUúÕOÕN� JHOHQ�
EDQND� NUHGLOHULQLQ� \�]GH� ��¶Õ� E�\�N� úLUNHWOHU� WDUDIÕQGDQ� NXOODQÕOPÕúWÕU�� %X�
QHGHQOH� NXUXPVDO� ERUoODUÕQ� \DSÕODQGÕUÕOPDVÕQGD� úLUNHWOHU� �oH� D\UÕOPÕú� YH�
|QFHOLN� HQ� E�\�N� EHú� KROGLQJH� �+\XQGDL�� 6DPVXQJ�� 'DHZRR�� /*�� 6.��
YHULOPLúWLU�� %X� KROGLQJOHULQ� G|UW� YH\D� EHú� oHNLUGHN� IDDOL\HW� DODQÕQGD�
RGDNODQPDVÕ�� YHULPVL]� LúWLUDNOHULQLQ� VDWÕOPDVÕ� SODQODQPÕúWÕU�� øNLQFL� JUXS�
KROGLQJOHU��PDOL�\DSÕODUÕ�LON�EHú�KROGLQJH�J|UH�GDKD�]D\ÕI�YH�NHQGL�LPNDQODUÕ�LOH�
VHUPD\H�\DSÕODUÕQÕ�J�oOHQGLUPHNWHQ�X]DN�RODQODUGDQ�ROXúPXúWXU��%X�QHGHQOH�
K�N�PHW�� )LQDQVDO� 'HQHWLP� .RPLV\RQXQXQ� \DUGÕPÕ� LOH� OLGHU� EDQNDODUÕQ� EX�
KROGLQJOHUH�\HQL�NUHGL�NXOODQGÕUPDODUÕQÕ�WHúYLN�HWPLúWLU��'L÷HU�JUXS�RODQ�N�o�N�
YH�RUWD�|OoHNOL�WHúHEE�VOHUH�\HQL�NUHGLOHU�DoÕOPÕú�NUHGL�JDUDQWLOHUL�JHQLúOHWLOPLú�
YH�WLFDUHWLQ�ILQDQVPDQÕQD�\|QHOLN�NUHGLOHU�DUWÕUÕOPÕúWÕU��'XYDQ����������

�������-DSRQ\D�
'�Q\DQÕQ� LNLQFL� E�\�N� HNRQRPLVLQH� VDKLS� RODQ� -DSRQ\D�� ����
OL�

\ÕOODUGD� DNWLI�EDORQ� HNRQRPLVL� �DVVHW� EXEEOH� HFRQRP\�� RODUDN� LIDGH� HGLOHQ�
YDUOÕN� IL\DWODUÕ�� NUHGL�KDFPL�YH�SDUD�DU]ÕQGDNL�DUWÕúODUD�ED÷OÕ�RODUDN�\DSD\�ELU�
E�\�PH�DUDOÕ÷Õ�\DúDPÕúWÕU��%X�G|QHPGH��OLEHUDOOHúPH�YH�GHUHJ�ODV\RQ�V�UHFL�
çok�KÕ]OÕ�ELU�úHNLOGH�JHOLúPLú��IDL]OHU��]HULQGHNL�NRQWUROOHU�D]DOWÕOPÕú���úLUNHWOHUH�
WDKYLO�YH�ERQR� LKUDFÕ�\ROX\OD�VHUPD\H�SL\DVDVÕQGDQ�GD�ERUoODQDELOPH� LPNDQÕ�
VD÷ODQPÕúWÕU��$QFDN��YDUOÕN�IL\DWODUÕQGD�\DúDQDQ�EDORQXQ�SDWODPDVÕ\OD��ILQDQV�
sektöründe söz konusX� YDUOÕNODUÕQ� ILQDQVH� HGLOLúLQGHQ� HNRQRPLN� NUL]� RUWD\D�
oÕNPÕúWÕU�� .XOODQGÕUÕODQ� NUHGLOHULQ� JHUL� G|QPHPHVL� VRQXFXQGD� EDQNDODUÕQ�
|GHPH� J�F�� YH� NDUOÕOÕNODUÕ� D]DOPÕú�� EX� QHGHQOH� GH� VHUPD\HOHUL� \DSÕODUÕ�
ER]XOPXúWXU�� $\UÕFD�� DNWLI�EDORQ� HNRQRPLVLQLQ� SDWODPDVÕ�� \DWÕUÕP� YH� W�NHWLP�
WDOHELQGH�GROD\ÕVÕ\OD� GD�HNRQRPLGH�ELU�E�W�Q�RODUDN�JHULOHPH\H� \RO�DoPÕúWÕU�
�.DQD\D�YH�:RR���������

���������-DSRQ�0DOL�6LVWHPLQLQ�*HQHO�g]HOOLNOHUL�
-DSRQ\D
GD� EDQNDFÕOÕN� VLVWHPL�� HNRQRPLN� E�\�PH� LoLQ� JHUHNOL�

ND\QDNODUÕQ� ILQDQVPDQÕQGD� HQ� |QHPOL� IRQNVL\RQX� \HULQH� JHWLUPLúWLU��



� ���

�.HLUHWVX� p�� �RODUDN�ELOLQHQ�ILQDQVDO�\DSÕ�oHUoHYHVLQGH��D\QÕ�HQG�VWUL�JUXEXQGD�
\HU� DODQ� ELUELULQH� ED÷OÕ� úLUNHWOHU� ELU� EDQND� �DQD� EDQND� VLVWHPL�PDLQ� EDQNLQJ�
V\VWHP�� HWUDIÕQGD� NDUúÕOÕNOÕ� YH� X]XQ� G|QHPOL� ELU� úLUNHWOHúPH� PRGHOL�
ROXúWXUPXúWXU�� -DSRQ� HNRQRPLVLQGH� EDQNDODU� EX� úLUNHWOHUH� NUHGL� WHPLQ�
HGLOPHVL� V�UHFLQGH� HWNLQ� URO� R\QDPÕú� YH� \|QHWLPOHULQL� |QHPOL� |Oo�GH�
EHOLUOHPLúWLU��'ROD\ÕVÕ\OD�� V|]� NRQXVX� úLUNHWOHULQ� EDQNDODUD� RODQ�ED÷ÕPOÕOÕNODUÕ�
VHEHEL\OH� EDQNDFÕOÕN� VLVWHPLQGHNL� VRUXQODUGDQ� DúÕUÕ� úHNLOGH� HWNLOHQGLNOHUL�
J|U�OP�úW�U�� $\UÕFD�� EDQNDODUÕQ� SRUWI|\OHULQGH� \�NVHN� G�]H\GH� NHLUHWVX�
VLVWHPLQGHNL� úLUNHWOHUH� DLW� KLVVH� VHQHGLQLQ� PHYFXW� ROPDVÕ� EDQNDODUÕQ� GD�
KDVVDVL\HWLQL� DUWÕUPÕúWÕU�� -DSRQ� EDQNDODUÕQÕQ� ELU� GL÷HU� |]HOOL÷L� GH�� NDU�
PDNVLPL]DV\RQXQGDQ� oRN� SL\DVD� SD\ÕQD� |QHP� YHUPHOHULGLU�� '�ú�N� NDUOÕOÕN�
RUWDPÕQGD� IDDOL\HW� J|VWHUHQ� EDQNDODUÕQ� WDNLSWHNL� NUHGLOHU� LoLQ� \HWHUOL� NDUúÕOÕN�
D\ÕUDELOPHOHUL� V|]� NRQXVX�RODPDPÕúWÕU�� -DSRQ�EDQNDODUÕQÕQ� VHUPD\H� \DSÕODUÕ�
GD�G�ú�N�G�]H\GHGLU��dRNDNOÕ���������

-DSRQ\D
GD� ����� \ÕOÕQD� NDGDU� EDQNDODU� 0DOL\H� %DNDQOÕ÷Õ¶QFD�
GHQHWOHQPLú�YH�0HUNH]�%DQNDVÕ¶QFD�J|]HWLPH�WDEL� WXWXOPXúWXU��%X�G|QHPGH�
EDQNDODU��NRQYR\�VLVWHPL� �FRQYR\�V\VWHP��RODUDN� LIDGH�HGLOHQ�\DSÕ� LoHULVLQGH�
0DOL\H�%DNDQOÕ÷Õ
QÕQ�NRUXFXOX÷X�DOWÕQGD�IDDOL\HW�J|VWHUPLúWLU��0DOL\H�%DNDQOÕ÷Õ�
JHQHO� RODUDN� EDQNDODUÕQ� LIODV� HWPHOHULQH� LPNDQ� WDQÕPDPÕú�� EX� oHUoHYHGH�
VD÷ODP� EDQNDODUGDQ� VRUXQOX� EDQNDODUD� ND\QDN� DNWDUÕPÕ� \|Q�QGH� oHúLWOL�
\HWNLOHUL� GH� NXOODQÕOPÕúWÕU�� $\UÕFD�� 0DOL\H� %DNDQOÕ÷Õ� WHUFLK� HGLOHQ� VDQD\L�
GDOODUÕQD� YH� úLUNHWOHUH� XFX]� EDQND� NUHGLOHUL� YHULOPHVL� KXVXVXQGD� \|QOHQGLULFL�
YH� WHúYLN� HGLFL� SROLWLNDODU� L]OHPLúWLU��'L÷HU� WDUDIWDQ�� EDQNDODUÕQ� GHQHWLPOHULQLQ�
GDKD� ]L\DGH� Lo� YH� GÕú� GHQHWoLOHU� WDUDIÕQGDQ� \HULQH� JHWLULOPHVL� LONHVL�
EHQLPVHQPLúWLU�� %X� \DSÕ� LoHULVLQGH�� Lo� GHQHWoLOHULQ� ED÷ÕPVÕ]OÕNODUÕQÕQ� VÕQÕUOÕ�
ROPDVÕ�� GÕú� GHQHWoLOHULQ� LVH� P�úWHULOHUL� RODQ� EDQNDODUÕQ� PDOL� GXUXPODUÕ�
KDNNÕQGD� ROXPVX]� J|U�ú� ELOGLUPHNWHQ� NDoÕQPDODUÕ� VLVWHPGHNL� EDQNDODUÕQ���
úHIIDI�ELU�úHNLOGH�L]OHQHPHPHVLQH�\RO�DoPÕúWÕU���

%X� \DSÕ� LoLnde, Japonya’da finansal sistemde devlet kontrolünün 

D]DOWÕOPDVÕ\OD�� EDQNDFÕOÕN� VLVWHPL� NDSDVLWHVLQLQ� �VW�QGH� ULVNOHU� DOPD\D�
\|QHOPLúWLU�� 8\JXODQDQ� JHYúHN� SDUD� SROLWLNDVÕ� YH�PDOL� VHUEHVWOHúPH\H� ED÷OÕ�
������������������������������ ������������������¡ � T�c e w c ^ ] �gY���U(y [ W�d
U(� _8Uh_ � ��cgW q
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RODUDN� DUWDQ� IRQ� DU]Õ� QHGHQL\OH�� EDQNDODU� HOOHULQGHNL� IRQODUÕ� JD\ULPHQNXO�
SL\DVDODUÕ� JLEL� E�\�N� |OoHNOL� YH� ULVNOL� DODQODUGD� NUHGL� RODUDN� NXOODQGÕUPÕúWÕU��
����������\ÕOODUÕ�DUDVÕQGD�EDQNDODUÕQ�NRQXW�YH�LQúDDW�VHNW|U�QH�NXOODQGÕUGÕ÷Õ�
NUHGLOHULQ� WRSODP� NUHGLOHU� LoLQGHNL� SD\Õ� \�]GH� ������ VHYL\HVLQGH�
JHUoHNOHúPLúWLU�� 'L÷HU� WDUDIWDQ�� *�QH\GR÷X� $V\D� �ONHOHULQGH� ROGX÷X� JLEL��
-DSRQ\D
GD� GD� NUHGL� NXOODQGÕUPD� V�UHFLQGH� NUHGLOHULQ� QDNLW� DNÕPODUÕQÕQ�
DQDOL]LQGHQ� oRN� DOÕQDQ� WHPLQDWODUÕQ� GH÷HULQH� GLNNDW� HGLOPLúWLU�� 3DUD� DU]ÕQGD�
YH� YDUOÕN� IL\DWODUÕQGD� \DúDQDQ� DUWÕú� HNRQRPLGH� J|]OH� J|U�O�U� ELU� FDQOÕOÕN�
\DUDWPÕú�� KDWWD� EX� RUWDP� ]DPDQOD� -DSRQ� úLUNHWOHULQLQ� WRSODP� SL\DVD�
GH÷HULQLQ�� *6<ø+
VÕ� -DSRQ\D
QÕQ� LNL� NDWÕQÕ� DúDQ� $%'
GHNL� úLUNHWOHULQ� WRSODP�
SL\DVD�GH÷HULQGHQ�GDKD�ID]OD�ROPDVÕQD�QHGHQ�ROPXúWXU���

���������%DQNDODUÕQ� 6HUPD\H� <DSÕODUÕQÕQ� *�oOHQGLULOPHVLQGH�
.DPX�.D\QDNODUÕQÕQ�.XOODQÕOPDVÕ�øKWL\DFÕQÕQ�2UWD\D�dÕNPDVÕ�

����
OÕ� \ÕOODUGDQ� LWLEDUHQ� PDOL� SL\DVDODUGDNL� EDVNÕQÕQ� D]DOWÕOPDVÕQD�
\|QHOLN� RODUDN�-DSRQ�0HUNH]�%DQNDVÕ�JHYúHN�SDUD�SROLWLNDVÕQÕ� WHUN�HWPLú�YH�
LVNRQWR� RUDQODUÕQÕ� \�NVHOWHUHN� VÕNÕ� SDUD� SROLWLNDVÕ� X\JXODPD\D� EDúODPÕúWÕU��
$\UÕFD��0DOL\H�%DNDQOÕ÷Õ
QÕQ�1LVDQ�����
GDQ� LWLEDUHQ�JD\ULPHQNXO�SL\DVDVÕQD�
YHULOHFHN� NUHGLOHUL� VÕQÕUODPDVÕ�� EX� DODQGDNL� \DWÕUÕPODUÕQ� D]DOPDVÕQD� QHGHQ�
ROPXúWXU�� %DQNDODUÕQ� DNWLIOHULQLQ� YH� HNRQRPLGHNL� E�\�PHQLQ� WHPHO� PRWRUX�
RODQ� JD\ULPHQNXO� SL\DVDVÕQD� YHULOHQ� NUHGLOHULQ� D]DOPDVÕ� HNRQRPLQLQ�
GXUJXQOX÷D� JLUPHVLQH�\RO�DoPÕúWÕU�� ����������G|QHPLQGH�*6<ø+�DUWÕúÕ� UHHO�
RODUDN� RUWDODPD� \�]GH� ���� JLEL� N�o�N� ELU� G�]H\GH� NDOPÕúWÕU�� *D\ULPHQNXO�
SL\DVDVÕQGD�IDDOL\HW�J|VWHUHQ�úLUNHWOHULQ�YDUOÕNODUÕQÕQ�GH÷HU�\LWLUPHVL�EX�DODQD�
YHULOHQ� NUHGLOHU� NDUúÕOÕ÷ÕQGD� DOÕQDQ� WHPLQDWODUÕQ� GD� GH÷HULQLQ� G�úPHVL�
VRQXFXQX�GR÷XUPXúWXU��$\UÕFD��HNRQRPLN�E�\�PHQLQ�\DYDúODPDVÕ�QHGHQL\OH�
YHULOHQ� NUHGLOHULQ� JHUL� G|QPHPHVL� EDQNDODUÕQ� |GHPH� J�oOHULQL� ]DIL\HWH�
X÷UDWPÕúWÕU�� %X� HNRQRPLN� NRQMRQNW�UGH� ]DUDUODUÕ� DUWDQ� -DSRQ� EDQNDODUÕQÕQ�
VHUPD\H� \DSÕODUÕ� JLGHUHN� ]D\ÕIODPD� H÷LOLPLQH� JLUPLúWLU� �dRNDNOÕ�� �������
0HQNXO� NÕ\PHWOHU� SL\DVDVÕQÕQ� GD� EX� JHOLúPHOHUL� ROXPVX]� DOJÕODPDVÕ��
EDQNDODUÕQ�KLVVH�VHQHWOHULQLQ�GH÷HULQLQ�G�úPHVLQH�YH�VHUPD\HOHUL��]HULQGHNL�
EDVNÕQÕQ�GDKD�GD�DUWÕUPDVÕQD�\RO�DoPÕúWÕU��
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(UG|QPH]� �1LVDQ� �����
H� J|UH� PDOL� VLVWHPGH� LVWLNUDUÕQ� VD÷ODQPDVÕ�
DPDFÕ\OD�NDPX�ND\QDNODUÕ�LON�NH]��HY�LSRWH÷L�NRQXODUÕQGD�IDDOL\HW�J|VWHUHQ�YH�
N|S�N� HNRQRPLVLQLQ� SDWODPDVÕ\OD� NUHGL� SRUWI|\OHUL� EX� GXUXPGDQ� DúÕUÕ�
GHUHFHGH� HWNLOHQHQ� -XVHQ� úLUNHWOHUL� LoLQ� NXOODQÕOPÕúWÕU�� -XVHQ� úLUNHWOHUL� YH�
NUHGLW|UOHU�� ����
GH� 0DOL\H� %DNDQOÕ÷Õ
QÕQ� GHVWH÷L\OH� JD\ULPHQNXO� IL\DWODUÕQÕQ�
��� \ÕOOÕN� ELU� G|QHPGH� L\LOHúHFH÷L� YDUVD\ÕPÕ\OD�� ELU� UHKDELOLWDV\RQ� SURJUDPÕ�
�]HULQGH� DQODúPD\D� YDUPÕúWÕU�� $QFDN�� JD\ULPHQNXO� IL\DWODUÕQÕQ� GDKD� GD�
G�úPHVL� VRQXFX� YH� GH� 0DOL\H� %DNDQOÕ÷Õ
QÕQ� \DSWÕ÷Õ� LQFHOHPHOHU� VRQXQGD�
-XVHQ�úLUNHWOHULQLQ�|GHPH�J�oO�÷��LoLQGH�ROGX÷X��WDNLSWHNL�NUHGLOHULQLQ�WRSODP�
NUHGLOHU� LoLQGHNL� SD\ÕQÕQ� \�]GH� ��
H� \�NVHOGL÷L� WHVSLW� HGLOPLúWLU�� %X� QHGHQOH�
-DSRQ� � 3DUODPHQWRVX� �'LHW��� -XVHQ� úLUNHWOHULQLQ� WDVIL\HVLQL� NROD\ODúWÕUPDN�
DPDFÕ\OD�HN�ELU� o|]�P�SDNHWL� KD]ÕUODPÕúWÕU��6|]�NRQXVX�SDNHWH�J|UH��-XVHQ�
úLUNHWOHULQLQ�]DUDUODUÕQÕQ�����WULO\RQ�\HQOLN�NÕVPÕ�NXUXFX�EDQNDODU������WULO\RQOXN�
NÕVPÕ� NUHGLW|U� EDQNDODU�� ���� PLO\DU� \HQOLN� NÕVPÕ� ]LUDL� PDOL� NXUXPODU�� ����
PLO\DU� \HQOLN� NÕVPÕ� NDPX� � ND\QDNODUÕ� WDUDIÕQGDQ� ILQDQVH� HGLOPLúWLU�� -DSRQ�
0HUNH]�%DQNDVÕ� �%DQN�RI�-DSRQ��-XVHQ�NUHGL�úLUNHWOHULQLQ�VRUXQOX�NUHGLOHULQL�
DOPDN� LoLQ� NXUXODQ� .RQXW� .UHGLVL� <|QHWLP� .XUXOXúX
QD� �+RXVLQJ� /RDQ�
$GPLQLVWUDWLRQ� &RUSRUDWLRQ�+/$&�� ���� PLO\DU� \HQ� WXWDUÕQGD� VHUPD\H�
DNWDUPÕúWÕU�� $\UÕFD�� <HQL� 0DOL� øVWLNUDU� )RQX
QD� �1HZ� )LQDQFLDO� 6WDELOLVDWLRQ�
)XQG�1)6)������PLO\DU�\HQ�IRQ�VD÷ODPÕúWÕU���

��94'de kredi kooperatifi olarak faaliyet gösteren ve iflas eden Tokyo 

.\RZD� YH� $Q]HQ� .UHGL� .RRSHUDWLIOHUL
QLQ� DNWLI� YH� SDVLIOHUL� 7RN\R� .\RGRX�
%DQNDVÕ
QD�GHYUHGLOPLúWLU��%X�NUHGL�NXUXOXúODUÕQÕQ�LIODV�HWPHVLQLQ�WHPHO�QHGHQL�
J|]HWLPH� YH� GHQHWLPH� LOLúNLQ� \HWHUVL]� G�]HQOHPHOHU� VRQXFXQGD� DúÕUÕ� ULVN�
�VWOHQPHVL� YH� EDQNDFÕOÕN� VHNW|U�QGHNL� DúÕUÕ� UHNDEHWWLU� �.DQD\D� YH� :RR��
�������-DSRQ�0HUNH]�%DQNDVÕ� WDUDIÕQGDQ�YH�|]HO� ILQDQVDO�NXUXOXúODUGDQ�\HQL�
EDQND\D� ��
úHU� PLO\DU� \HQ� ROPDN� �]HUH� WRSODP� ��� PLO\DU� \HQ� WXWDUÕQGD�
VHUPD\H� DNWDUÕOPÕúWÕU�� g]HO� ILQDQVDO� NXUXPODUÕQÕQ� EX� NXUXOXúODUD� VHUPD\H�
GHVWH÷L�VD÷ODPDVÕ�YH�NUHGL�NXOODQGÕUPDVÕ��NDPXQXQ�WDOHEL��]HULQH�J|Q�OO�O�N�
HVDVÕQD�GD\DQÕODUDN�� VLVWHPLN� LIODVODUD� \RO� DoÕOPDPDVÕ�DPDFÕ\OD�\DSÕOPÕú�YH�
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GDKD� VRQUDODUÕ� �KRXJDFKDX n(o � \DNODúÕPÕ�� RODUDN� LIDGH� HGLOPLúWLU� �(UG|QPH]��
1LVDQ��������

����� \ÕOÕ� LoHULVLQGH� \DúDQDQ� LIODVODU� VRQXFXQGD�� KRXJDFKDX�
\DNODúÕPÕQÕQ� \HWHUOL� RODPD\DFD÷Õ� DQODúÕOPÕúWÕU�� %X� DPDoOD�� ����
GD� ILQDQVDO�
VLVWHPGHNL� J�YHQOLN� D÷ÕQÕQ� �VDIHW\� QHW�� JHOLúWLULOPHVLQH� \|QHOLN� RODUDN�
PHYGXDW� VLJRUWDVÕQGD� \DSÕODQ� GH÷LúLNOLNOH�� ����� \ÕOÕQD� NDGDU� PHYGXDW�
VLJRUWDVÕ� WDVIL\H� PDOL\HW� VÕQÕUÕ� NDOGÕUÕOPÕú� YH� 0HYGXDW� 6LJRUWD� )RQX
QXQ�
�'HSRVLW� ,QVXUDQFH� &RUSRUDWLRQ�',&�� LIODV� HWPLú� W�P� ILQDQVDO� NXUXPODUÕQ�
]DUDUODUÕQÕ� �VWOHQPHVL� NDUDUODúWÕUÕOPÕúWÕU�� 6LJRUWD� SULPL� NHVLQWLVL� ELQGH� ��
GHQ�
ELQGH� ��
H� oÕNDUÕOPÕúWÕU�� $\UÕFD�� 7RN\R�.\RGRX�%DQNDVÕ��d|]�P�YH�7DKVLODW�
%DQNDVÕ� �7KH� 5HVROXWLRQ� DQG� &ROOHFWLRQ� 2UJDQL]DWLRQ�RCO) içinde yeniden 

RUJDQL]H� HGLOPLúWLU�� 6|]� NRQXVX� EDQND\D� LIODV� HWPLú� ILQDQVDO� NXUXOXúODUÕQ�
WDNLSWHNL� NUHGLOHULQL� VDWÕQ� DODELOPHVL� \HWNLVL� YHULOHUHN� \HWHUOL� IRQ� VD÷ODQPÕúWÕU�
(Erdönmez, Nisan 2002).�

��������������0DOL�.UL]L�YH�%DQNDODUD�6HUPD\H�$NWDUÕPÕ��
�����\ÕOÕ�EDúÕQGD�|GHPH�J�oO�÷�� LoLQH�G�úHQ�1LSSRQ�.UHGL�%DQNDVÕ�

YH�+RNNDLGR�7DNXVKRNX�%DQN
ÕQ� NXUWDUÕOPDVÕ� LoLQ�0HUNH]�%DQNDVÕ
QGDQ�����
PLO\DU�\HQ��|]HO�VHNW|UGHQ����PLO\DU�\HQ�DNWDUÕOPÕúWÕU��1LSSRQ�.UHGL�%DQNDVÕ�
DNWLI�\DSÕVÕQÕQ�ER]XOPD\D�GHYDP�HWPHVL�QHGHQL\OH�$UDOÕN�����
GH�LIODV�HWPLú�
YH� NDPXODúWÕUÕOPÕúWÕU�� 0HQNXO� .Õ\PHW� .XUXPODUÕQÕQ� �VHFXULWLHV� KRXVHV��
EHNOHQPHGLN� ELU� ELoLPGH� LIODV� HWPHVL� PDOL� VLVWHPGHNL� VRUXQODUÕQ� DUWPDVÕQD�
QHGHQ� ROPXúWXU�� 1LVDQ� ����
GH� 1LVVDQ� +D\DW� 6LJRUWDVÕ
QÕQ�� (NLP� ����
GH�
6DQ\R� 0HQNXO� .Õ\PHWOHU�� +RNNDLGR� 7DNXVKRNX� %DQN�� <DPDLFKL� 0HQNXO�
.Õ\PHWOHU� YH� 7RN\R� &LW\� %DQN� JLEL� PDOL� NXUXPODUÕQ� LIODV� HWPHVL� VLVWHPGHNL�
GL÷HU�PDOL� NXUXOXúODUÕQ�GD� LIODV�HGHFH÷L�VSHN�ODV\RQODUÕQÕQ�RUWD\D�oÕNPDVÕQD��
YH�ILQDQVDO�NÕUÕOJDQOÕ÷ÕQ�DUWPDVÕQD�\RO�DoPÕúWÕU��%X�V�UHo��-DSRQ�EDQNDODUÕQÕQ�
\XUWGÕúÕ� ERUoODQPD� PDOL\HWOHULQL� GH� DUWWÕUPÕúWÕU�� <DúDQDQ� PHYGXDW� oHNLOLúOHUL�
NDUúÕVÕQGD� LQWHUEDQN�PHYGXDWODUÕ� GDKLO� ROPDN� �]HUH� W�P�PHYGXDWODU� JDUDQWL�
NDSVDPÕQD�DOÕQPÕúWÕU� n�p �%X�G|QHPGH�-DSRQ�0HUNH]�%DQNDVÕ�NUL]�\|QHWLPLQGH�

������������������������������ ������������������� � ~�[ ��k(U(d���U8�8Y
k(c } cgW
cgX ] c } b c ]�^ e f U } } c w _(chb c ]�^ e f U } c�X�U ^ � } U(W } U w _8U(W�y�U w U ^ [ y } U � U�V��8W ^ c �u} c w e W�_(c8W �(e w e ]�e _ e w z�&¡ «AU w U8W ^ e X�U(y ] U ������e ] U8W n8o�o�nuf c�shU w ^gn8o(o � ^ U w e � e U w U ]8� W�_8U p�om��e } V [ WAV
cgW [8} U w U8X � c } e w } cgW �ue ��^ e w z
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VRQ� ERUo� YHUPH� PHUFL� RODUDN� EDQNDODUD� OLNLGLWH� GHVWH÷LQGH� EXOXQPXúWXU�
�dRNDNOÕ���������

����� \ÕOÕQGD� EDQNDODUÕQ� VHUPD\H� \DSÕODUÕQÕ� J�oOHQGLUPHN� DPDFÕ\OD�
0DOL� .XUXPODUD� gGHPH� *�F�� .D]DQGÕUPD� .DQXQX� �/DZ� 7R� (QVXUH� 7KH�
6RXQGQHVV� RI� )LQDQFLDO� ,QVWLWXWLRQV�� oHUoHYHVLQGH� $FLO� '�]HQOHPH� 3ODQÕ�
�3URPSW� &RUUHFWLYH� $FWLRQ�3&$�� KD]ÕUODQPÕúWÕU�� %X� SODQD� J|UH�� EDQNDODUÕQ�
YDUOÕN�� |]ND\QDN� YH� WDKVLOL� JHFLNPLú� DODFDNODU� LoLQ� D\UÕODQ� NDUúÕOÕNODU�
KXVXVXQGD�JHUoHNoL��ELU�GH÷HUOHQGLUPH�\DSPDODUÕ��VRQXoODUÕQÕ�GD�GÕú�GHQHWLP�
úLUNHWOHULQLQ�YH�GDKD�VRQUD�GD�Lo�GHQHWLP�ELULPOHULQLQ�GHQHWLPOHULQH�VXQPDODUÕ�
LVWHQPLúWLU�� $\UÕFD�� VRUXQOX� EDQNDODUÕQ� VHUPD\H� \DSÕODUÕQÕQ� L\LOHúWLULOPHVLQH�
\|QHOLN� RODUDN� úXEH� VD\ÕODUÕQÕQ� YH� KLVVHGDUODUD� GD÷ÕWÕODFDN� WHPHWW�Q�Q�
D]DOWÕOPDVÕ�GD�|QJ|U�OP�úW�U��.DQD\D�YH�:RR���������

'LHW� WDUDIÕQGDQ� ùXEDW� ����
GH� LIODV� HGHQ� EDQNDODUÕQ� ]DUDUODUÕQÕQ�
NDUúÕODQPDVÕ� YH� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� LoLQ�� PHYGXDW� VLJRUWD�
NDQXQXQGD� GH÷LúLNOLN� \DSÕOPÕú� YH� EX� DPDoOD� NDPX� ND\QDNODUÕ� NXOODQÕOPÕúWÕU��
Buna göre, 17 trilyon yen (7 trilyon yeni nakde çevrilebilir özel devlet tahvili 

olmak üzere) iflas eden mali kXUXPODUÕQ� ]DUDUODUÕQÕQ� WDVIL\H� HGLOPHVL� LoLQ�
',&
H� DNWDUÕOPÕúWÕU� �7DEOR� ������ 'L÷HU� WDUDIWDQ�� 0HUNH]� %DQNDVÕ� %DúNDQÕ��
0DOL\H�%DNDQÕ�YH�UHHO�VHNW|UGHQ��o�NLúL�ROPDN��]HUH�WRSODP���NLúLGHQ�ROXúDQ�
.UL]� <|QHWLP� .RPLWHVL�� VHUPD\H� DUWÕPÕQGDQ� VRUXPOX� NÕOÕQPÕú� YH� ��� WULO\RQ�
\HQ� EDQNDODUD� VHUPD\H� DUWÕUÕPÕQGD� NXOODQÕOPDN� LoLQ� WDKVLV� HGLOPLúWLU�� $QFDN��
EX� G|QHPGH� EDQNDODUÕQ� WHN� EDúODUÕQD� VHUPD\H� LKWL\DFÕ� LoLQGH� ]D\ÕI� EDQND�
RODUDN� QLWHOHQGLULOPHN� LVWHPHPHOHUL� QHGHQL\OH�� E�W�Q� EDQNDODUÕQ� ELUOLNWH�
VHUPD\H�DUWÕUÕPÕ� LoLQ�P�UDFDDW�HWWLNOHUL�J|U�OP�úW�U��0DUW�����
GH�*6<ø+
QÕQ�
\�]GH� ���
�� RUDQÕQGD� ROPDN� �]HUH� WRSODP� ���� WULO\RQ� \HQ� ����� PLO\DU� $%'�
GRODUÕ�� WXWDUÕQGD� VHUPD\H� DNWDUÕPÕ� \DSÕOPÕú�� EXQD� UD÷PHQ� V|]� NRQXVX�
RSHUDV\RQXQ�SL\DVDODU��]HULQGHNL�HWNLVL�VÕQÕUOÕ�G�]H\GH�NDOPÕúWÕU� �(UG|QPH]��
�������

�
�
�
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.XOODQÕP�%LoLPL� ùXEDW������ (NLP������ ùXEDW������
0HYGXDW�*DUDQWLVL� ��� ��� ���
%D÷Õú�
.UHGL�*DUDQWLOHUL�
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0DOL� %�Q\HVL� =D\ÕI� %DQNDODUD� 6HUPD\H�
'HVWH÷L�

��� ��� ���
.DPXODúWÕUPD� �� ��� ���
723/$0� ��� ��� ���
T�U�V�W�U(X�Y�� [ X�U8X } � q�� i�U8W(X�U(d � } � XAl#c8X ^ � w � W�_(c � cgW e _�cgW � U8y � } U(W�_ � w � U�Y���U(y [ W
V�U�� w W�c �ge ��q
n8o�o�n�z�

��������������0DOL�.UL]L�YH�øNLQFL�6HUPD\H�$NWDUÕPÕ��������������
'LHW��PDOL�VLVWHPGH�\DúDQDQ�VRUXQODUÕQ�o|]�P�Qe yönelik sistematik 

ELU� SROLWLND� JHOLúWLULOPHVL� DPDFÕ\OD�� (NLP� ����
GH� )LQDQVDO� <HQLGHQ�
<DSÕODQGÕUPD�.DQXQX� �7KH�)LQDQFLDO�5HYLWDOL]DWLRQ� /DZ�� LOH� )LQDQVDO�(\OHP�
Erken Güçlendirme Kanunu'nu (The Financial Function Early Strengthening 

/DZ��NDEXO�HWPLúWLU��0DOL\H�%DNDQOÕ÷Õ¶QÕQ�PDOL�NXUXOXúODUÕ�GHQHWLP�YH�J|]HWLP�
\HWNLVL�%DúEDNDQOÕ÷D�ED÷OÕ�RODUDN�NXUXODQ�0DOL�*|]HWLP�.XUXPX¶QD��)LQDQFLDO�
6XSHUYLVLRU\�$JHQF\�)6$��GHYUHGLOPLúWLU�� ����
GH� WRSODP�DNWLI�E�\�NO�÷�����
WULO\RQ� \HQ� �����PLO\DU� $%'� GRODUÕ�� RODQ� /RQJ� 7HUP� &UHGLW� %DQN
ÕQ� �/7&%��
OLNLGLWH� NUL]LQH� JLUPHVL� VRQXFX� EX� \DWÕUÕP� EDQNDVÕ� ILQDQVDO� <HQLGHQ�
<DSÕODQGÕUPD�.DQXQX�NDSVDPÕQGD�NDPXODúWÕUÕOPÕúWÕU��/7&%�YH�1LSSRQ�.UHGL�
%DQNDVÕ
QÕQ� W�P� KLVVHOHUL� ',&� WDUDIÕQGDQ� DOÕQPÕú� YH� IDDOL\HWOHULQLQ�
sürdürülmesi için mali GHVWHN� VD÷ODQPÕúWÕU�� %X� NUL]� VRQUDVÕQGD��PDOL� DoÕGDQ�
]RU� GXUXPGD� RODQ� ILQDQVDO� NXUXPODUÕQ� 0DOL� <HQLGHQ� <DSÕODQGÕUPD� <|QHWLPL�
�)LQDQFLDO� 5HRUJDQL]DWLRQ� $GPLQLVWUDWLRQ�)5$�� DOWÕQD� DOÕQPDVÕ�
NDUDUODúWÕUÕOPÕúWÕU�� %XQD� HN� RODUDN�� 0DOL� <HQLGHQ� <DSÕODQGÕUPD� .DQXQX
\OD�
JHoLFL� RODUDN� NDPXODúWÕUÕODQ� YDUOÕ÷ÕQÕ� V�UG�UHELOLU� EDQNDODUD� VHUPD\H�
GHVWH÷LQLQ� VD÷ODQPDVÕ� |QJ|U�OP�úW�U�� 6|]� NRQXVX� NDQXQOD�� %DúEDNDQOÕ÷D�
ED÷OÕ�|]HUN�ELU�LGDUL�RWRULWH�RODQ�0DOL�6HNW|U�<DSÕODQGÕUPD�.RPLWHVL��)LQDQFLDO�
5HFRQVWUXFWLRQ� &RPPLWWHH�)5&�� ROXúWXUXOPXú� YH� EX� NXUXOXúD� ILQDQVDO�
NXUXPODUÕ�GHQHWOHPH�\HWNLVL�YHULOPLúWLU��$\UÕFD����� WULO\RQ�\HQL�PHYGXDWD� WDP�
J�YHQFH�� ��� WULO\RQ� \HQL� NDPXODúWÕUPD� YH� NDODQÕ� GD� PDOL� E�Q\HVL� ]D\ÕI�
EDQNDODUÕQ� VHUPD\H� HQMHNVL\RQXQGD� NXOODQÕOPDN� �]HUH�� )5&
QLQ�
NXOODQDELOHFH÷L� NDPX� IRQX� ��� WULO\RQ� \HQGHQ� ��� WULO\RQ� \HQH� oÕNDUÕOPÕúWÕU��
)5&�� PDOL� E�Q\HVL� ]D\ÕI� RODQ� EDQNDODUD� E�\�N� ELU� NÕVPÕ� ����� WULO\RQ� \HQ��
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LPWL\D]OÕ� KLVVH� VHQHGL� DOÕPÕ� NDUúÕOÕ÷ÕQGD� \DNODúÕN� ���� WULO\RQ� \HQ� ���� PLO\DU�
$%'� GRODUÕ�� WXWDUÕQGD� VHUPD\H� GHVWH÷LQGH� EXOXQPXúWXU�� )5&� ����
GD��
VHUPD\H� HQMHNVL\RQX� WDOHS� HGHQ� EDQNDODUGDQ� WHPLQDW� \D� GD� JDUDQWLVL�
ROPD\DQ� YH� LIODV� WHKOLNHVL� WDúÕ\DQ� NUHGLOHU� LoLQ� \�]GH� ���� WHPLQDW� \D� GD�
garantisi  olmayan özel dikkat gerektiren krediler için yüzde 15, özel dikkat 

JHUHNWLUHQOHr hariç olmak üzere, dikkat gerektiren krediler için kalan ortalama 

YDGH\H� J|UH� WDULKL� ND\ÕS� RUDQÕ� HVDV� DOÕQDUDN� KHVDSODQDQ� X\JXQ� ELU� RUDQGD�
NDUúÕOÕN�D\ÕUPDODUÕ�\ROX\OD�|]HO�NDUúÕOÕN�RUDQODUÕ�EHOLUOHPLúWLU��6HNW|U�Q�WRSODP�
YDUOÕNODUÕQÕQ�\�]GH���
LQL�ROXúWXUDQ����E�\�N�EDQND\D�����WULO\RQ�\HQ��\DNODúÕN�
���PLO\DU� $%'� GRODUÕ�� VHUPD\H� GHVWH÷L� \DSÕOPÕú� YH� EX� EDQNDODUGDQ� NDUOÕOÕN�
UDV\RODUÕQÕQ� \�NVHOWLOPHVL� YH� NXUXPVDO� \HQLGHQ� \DSÕODQPD\D� JLGLOPHVL�
LVWHQPLúWLU��dRNDNOÕ����������

���������.|W��$NWLIOHULQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�
$NWLI�EDORQ� HNRQRPLVLQLQ� SDWODPDVÕQGDQ� VRQUD� -XVHQ� úLUNHWOHUL� YH�

NUHGL� NRRSHUDWLIOHULQLQ� N|W�� DNWLIOHULQ� \|QHWLOPHVL� DPDFÕ\OD�� ELU� DNWLI� \|QHWLP�
úLUNHWL� RODQ� .RRSHUDWLI� .UHGL� 6DWÕQ� $OPD� ùLUNHWL� �&RRSHUDWLYH� &UHGLW�
3XUFKDVLQJ� &RPSDQ\�&&3&�� NXUXOPXúWXU�� %X� NXUXOXúXQ� IDDOL\HWH�
JHoPHVL\OH�� PDOL� E�Q\HVL� ER]XOPXú� RODQ� ILQDQVDO� NXUXOXúODUÕQ� IDDOL\HWOHULQLQ�
GXUGXUXODUDN� DNWLIOHULQLQ� EX� NXUXOXúD� GHYUHGLOPHVL� KHGHIOHQPLúWLU�� $\UÕFD��
VRUXQOX�NUHGLVLQL�EX�úLUNHWH�GHYUHGHQ�EDQNDODUD��GHYUHWWLNOHUL�NUHGLOHULQ�GHIWHU�
GH÷HUL� LOH� VDWÕú� GH÷HUL� DUDVÕQGD� IDUNÕ� YHUJL� PDWUDKÕQGDQ� G�úPHVLQH� RODQDN�
WDQÕQPÕúWÕU�� $QFDN�� ����� \ÕOÕQD� NDGDU� &&3&� VDWÕQ� DOGÕ÷Õ� NUHGLQLQ� \�]GH�
�¶LQGHQ�GDKD�D]�ELU�NÕVPÕQÕ�VDWDELOPLúWLU��dRNDNOÕ���������

Japonya’da 1998’da kabul edilen Finansal YHQLGHQ� <DSÕODQPD�
Kanunu çerçevesinde sorunlu krediler ELU� NDPX� NXUXPX� RODQ� ',&
H�
GHYUHGLOPLúWLU�� ',&¶H� ED÷OÕ� RODUDN� NXUXODQ� 5&2�� WDVIL\H� DúDPDVÕQGDNL� EDWLN�
EDQNDODUGDQ�� ',&� WDUDIÕQGDQ� |]HO� \|QHWLPH� WDEL� WXWXODQ� EDQNDODUGDQ�� N|SU��
EDQNDODUGDQ� YH� GLJHU� ILQDQVDO� NXUXOXúODUGDQ� VRUXQOX� DNWLI� GHYUDOPÕúWÕU��
-DSRQ\D¶GD� LIODV� HGHQ� EDQNDQÕQ� DNWLIOHUL� YH� PHYGXDWODUÕ� ELU� EDúND� EDQND\D�
GHYUHGLOPH]VH�� EX� EDQNDQÕQ� IDDOL\HWOHUL� ',&� WDUDIÕQGDQ� NXUXODQ� ELU� N|SU��
EDQND�WDUDIÕQGDQ�\HULQH�JHWLULOPLúWLU��'DKD�VRQUD��5&2�WDUDILQGDQ�GHYUDOÕQDQ�
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VRUXQOX� NUHGLOHU� ED]Õ� XOXVODUDUDVÕ� \DWÕUÕP� úLUNHWOHULQH� VDWÕOPÕúWÕU� �0HVXWR÷OX��
�������

1LVDQ� ����¶GD� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQÕQ� JHQLúOHWLOPHVL�
DPDFÕ\OD�� N|SU�� EDQNDODUD� DNWDUÕODQ�� EDQNDODUÕQ� VRUXQOX� NUHGLOHULQLQ�
GHYUDOÕQPDVÕ� YH� DOÕQDQ� WHPLQDWODUÕQ� VDWÕOPDVÕ� DPDFÕ\OD� NXUXODQ� 7DVIL\H� YH�
7DKVLODW� %DQNDVÕ� �5HVROXWLRQ� DQG� &ROOHFWLRQ� %DQN�5&%�� LOH� +/$&�
ELUOHúWLULOPLú� YH� 7DVIL\H� YH� 7DKVLODW� .XUXPX� �5HVROXWLRQ� DQG� &ROOHFWLRQ�
&RUSRUDWLRQ�5&&�� ROXúWXUXOPXúWXU�� 7�P� EX� RUJDQL]DV\RQODUD� UD÷PHQ��
-DSRQ\D¶GD� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQD� LOLúNLQ� HWNLOL� YH� \HWHUOL� \DVDO�
G�]HQOHPHOHULQ� PHYFXW� ROPDPDVÕ�� EDQNDODUÕQ� P�úWHULOHUL� LOH� NXUPXú� ROGX÷X�
|]HO� LOLúNLOHU� QHGHQL\OH� VRUXQOX� NUHGLOHULQ� WDKVLODWÕ� NRQXVXQGD� YH� \�NVHN�
GH÷HUOHU� �]HULQGHQ� WHPLQDWODQGÕUGÕNODUÕ� VRUXQOX� NUHGLOHULQL� OLNLGH� HWPH�
KXVXVXQGD� LVWHNVL]� GDYUDQPDODUÕ�� VRUXQOX� NUHGLOHULQ� -DSRQ�PDOL� VHNW|U�� LoLQ�
ELU�ULVN�XQVXUX�ROXúWXUPDVÕQD��\RO�DoPÕúWÕU��(UG|QPH]�YH�7XOD\��0DUW��������

���������-DSRQ\D
GD� %DQND� <HQLGHQ� <DSÕODQGÕUPD�
8\JXODPDODUÕQÕQ�6RQXoODUÕ��

-DSRQ\D
GD� ILQDQVDO� VHNW|U�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� LoLQ�
*6<ø+
QÕQ� \�]GH� ��
VL� NXOODQÕOPÕúWÕU�� $QFDN�� -DSRQ� K�N�PHWLQLQ� NUL]LQ�
E�\�NO�÷�Q�Q� WHúKLVLQGH� YH� NUL]� VRQUDVÕQGD� DOÕQPDVÕ� JHUHNHQ� |QOHPOHUH�
LOLúNLQ� \HWHULQFH� oDEXN� GDYUDQDPDPDVÕ� EDQNDFÕOÕN� VLVWHPLQLQ� ]D\ÕIODPDVÕQD�
YH� UHKDELOLWDV\RQXQ� PDOL\HWLQLQ� \�NVHN� G�]H\GH� JHUoHNOHúPHVLQH� \RO�
DoPÕúWÕU�� -DSRQ\D¶GD� EDQNDFÕOÕN� VHNW|U�QGHNL� NUL]LQ� X]XQ� V�UPHVLQLQ� WHPHO�
QHGHQOHUL� DUDVÕQGD� 0HUNH]� %DQNDVÕ
QÕQ� ILQDQVDO� VLVWHPGHNL� J�YHQOLN� D÷ÕQÕ�
JHQLúOHWPHVL��GHQHWLPLQ�VLVWHPH�P�GDKDOHVLQLQ�VÕQÕUOÕ�ROPDVÕ�YH�NDPXR\XQXQ�
\HWHULQFH� ELOJLOHQGLULOPHPHVL� J|VWHULOPLúWLU�� 5HHO� VHNW|UH� GH� \DQVÕ\DQ� NUL]�
HNRQRPLGHNL� GXUJXQOX÷X� GDKD� GD� úLGGHWOHQGLUPLúWLU�� <XUW� LoLQGHNL� WDOHEL�
DUWÕUPDN� LoLQ� X\JXODQDQ� JHQLúOHWLFL� PDOL\H� SROLWLNDVÕ� E�WoH� GHQJHVLQLQ�
ER]XOPDVÕQD� \RO� DoPÕúWÕU�� 7DKVLO� HGLOHPH\HQ� DODFDN� VRUXQXQXQ� |QHPLQL�
NRUXGX÷X� HNRQRPLGH�� EDQND� \HQLGHQ� VHUPD\HOHQGLUPH� RSHUDV\RQODUÕQD�
UD÷PHQ�EDQNDFÕOÕN�VLVWHPLQGHNL�VRUXQODU�GHYDP�HWPLúWLU��%''.��2FDN��������
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7h5.�%$1.$&,/,.�6ø67(0ø1'(�<(1ø'(1�<$3,/$1',50$�8<*8/$0$/$5,�

�����%DQNDFÕOÕN�8\JXODPDODUÕ�YH�%DQND�%LODQoRODUÕQGD�5LVN�%LULNLPL�
7�UN� EDQNDFÕOÕN� VHNW|U��� ����¶GHQ� LWLEDUHQ� X\JXODPD\D� NRQXODQ�

OLEHUDO� SROLWLNDODU� VRQXFXQGD� |QHPOL� |Oo�GH� \DSÕVDO� GH÷LúLPH� X÷UDPÕú� YH�
GLQDPL]P� ND]DQPÕúWÕU�� %X� G|QHPGH� VHNW|UGH� KL]PHW�� �U�Q� oHúLWOLOL÷L� YH�
WHNQRORMLN� DOW\DSÕQÕQ� JHOLúWLULOPHVL� JLEL� NRQXODUGD� ROXPOX� JHOLúPHOHU�
ND\GHGLOPLúWLU�� øQWHUQHW� EDQNDFÕOÕ÷Õ�� \DWÕUÕP� EDQNDFÕOÕ÷Õ�� WLFDUL� EDQNDFÕOÕN�
NRQXODUÕQGD� UHNDEHWLQ� GH� HWNLVL\OH� \DSÕODQ� E�\�N� DOW� \DSÕ� \DWÕUÕPODUÕQD�
UD÷PHQ� UHHO� VHNW|U�Q� D\QÕ� úHNLOGH� E�\�\HPHPHVL� EX� RODQDNODUGDQ�HWNLQ� ELU�
úHNLOGH�\DUDUODQÕODPDPDVÕQD�\RO�DoPÕúWÕU�����

'L÷HU� WDUDIWDQ�� EDQNDODUÕQ� EX� V�UHoWH� WHPHO� J|UHYOHUL� RODQ� DUDFÕOÕN�
IRQNVL\RQXQGDQ� JLGHUHN� X]DNODúWÕNODUÕ�� NDPX� ILQDQVPDQÕQÕ� GHVWHNOH\LFL� YH�
NROD\ODúWÕUÕFÕ� ELU� úHNLOGH� IDDOL\HW� J|VWHUGL÷L� J|U�OPHNWHGLU�� 7DULKVHO� RODUDN�
LQFHOHQGL÷LQGH�� ����
GD� NUHGLOHULQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� \�]GH� ��¶GHQ�
����
GH� \�]GH� ��
H�� NUHGL�PHYGXDW� RUDQÕ� \�]GH� ��
GHQ� \�]GH� ��
H�
G�úP�úW�U�� %X� G|QHPGH�� +D]LQH� DUWDQ� Lo� ERUo� VWRNXQXQ� HQIODV\RQ� \ROX\OD�
D]DOWÕOPDVÕ� \|Q�QGH� WHUFLKWH� EXOXQPXú� YH� VL\DVL� LVWLNUDUVÕ]OÕ÷D� ED÷OÕ� RODUDN�
ULVN� SULPLQGHNL� DUWÕú� GD� UHHO� IDL]OHULQ� \�NVHN� RUDQODUGD� JHUoHNOHúPHVLQH�
QHGHQ� ROPXúWXU�� %X� G�]H\GHNL� UHHO� IDL]� RUDQODUÕ� EDQNDODU� DoÕVÕQGDQ�
FD]LEHVLQL�X]XQ�\ÕOODU�NRUXPXúWXU���

*HQHO� ELU� GH÷HUOHQGLUPH� \DSÕODFDN� ROXUVD�� NUL]OHU� |QFHVLQGH� 7�UN�
EDQNDFÕOÕN� VLVWHPLQH� LOLúNLQ� RODUDN� DúD÷ÕGDNL� VRUXQODUÕQ� |Q� SODQD� oÕNWÕ÷Õ�
G�ú�Q�OPHNWHGLU��

L�� %DQNDODUÕQ� PDUX]� NDOGÕ÷Õ� ULVNOHU� NDUúÕVÕQGD� |]ND\QDNODUÕ� \HWHUVL]�
ROXS�� \DEDQFÕ� ND\QDNODUD� ED÷ÕPOÕOÕ÷Õ� \�NVHNWLU�� *UXS� ED]ÕQGD� EDNÕOGÕ÷ÕQGD��
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\DEDQFÕ� EDQNDODU� YH� E�\�N� |]HO� EDQNDODU� VHUPD\H� \HWHUOLOL÷LQH� VDKLSNHQ��
NDPX� EDQNDODUÕ� YH� |]HO� VHUPD\HOL� N�o�N� EDQNDODUÕQ� VHUPD\HOHUL� \HWHUVL]GLU�
�.DSODQ����������

LL�������\ÕO�VRQX�LWLEDUL\OH����PLO\DU�$%'�GRODUÕQD�XODúDQ�J|UHY�]DUDUÕ�
QHGHQL\OH� ND\QDN� LKWL\DFÕQÕ� SL\DVDGDQ� NDUúÕOD\DQ� NDPX� EDQNDODUÕ� LOH� PDOL�
E�Q\HOHUL� JLGHUHN� ]D\ÕIOD\DQ� 706)� EDQNDODUÕQÕQ� SL\DVD� IDL]� RUDQODUÕQÕ�
DUWÕUPDODUÕ� VHNW|U�Q� ND\QDN� PDOL\HWOHULQL� \�NVHOWPLúWLU�� .DPX� YH� 706)�
EDQNDODUÕQÕQ�ND\QDN�JHUHNVLQLPLQL�SL\DVD�IDL]L��]HULQH�ULVN�SULPL�|GH\HUHN�GH�
ROVD� WHPLQ� HGHELOPHVL�� ILQDQVDO� VLVWHPGH� QHGHQ� RODELOHFH÷L� VRUXQODUÕQ�
o|]�P�� LoLQ� |QOHP� DOÕQPDVÕQÕ� HQJHOOHPLúWLU�� %X� G|QHPGH� V|]� NRQXVX�
EDQNDODU� LOH� E�\�N� RUDQGDNL� 'ø%6� SRUWI|\�Q�� UHSR� LOH� IRQOD\DQ� ED]Õ� |]HO�
EDQNDODUÕQ� ND\QDN� LKWL\DoODUÕ� ELU� NÕVÕP� \DEDQFÕ� YH� |]HO� EDQNDODUFD�
NDUúÕODQPÕúWÕU��

LLL��%DQNDODUÕQ�YDGH�X\XPVX]OX÷X�YH�DoÕN�SR]LV\RQ�QHGHQL\OH�SL\DVD�
ULVNOHULQGHQ� IDL]� YH� NXU� ULVNOHULQH� NDUúÕ� KDVVDVL\HWOHULQLQ� \�NVHN� VHYL\HGH�
ROGX÷X� J|U�OPHNWHGLU�� 7HPHO� IRQ� ND\QD÷Õ� RODQ� PHYGXDWÕQ� NÕVD� YDGHOL��
SODVPDQODU� DUDVÕQGD� \HU� DODQ� NUHGL� YH� PHQNXO� GH÷HUOHU� SRUWI|\�Q�Q� X]XQ�
YDGHOL�ROPDVÕ�QHGHQL\OH�RUWD\D�oÕNDQ�YDGH�X\XPVX]OX÷X�EDQNDODUÕQ�OLNLGLWH�YH�
IDL]� ULVNOHULQH� NDUúÕ� KDVVDVL\HWOHULQL� DUWÕUPÕúWÕU�� 6HNW|UGHNL� UHSR� LúOHP�
KDFPLQLQ� DUWDUDN� GHYDP� HWPHVL� VRUXQXQ� GDKD� GD� GHULQOHúPHVLQH� \RO�
DoPÕúWÕU�� %X� \DSÕ�� IDL]� RUDQODUÕQGD� J|U�OHELOHFHN� DUWÕúODU� VRQXFXQGD� ELU�
WDUDIWDQ� EDQNDODUÕQ� ND\QDN� PDOL\HWOHULQL� DUWÕUÕFÕ�� GL÷HU� WDUDIWDQ� JHOLUOHULQL�
D]DOWÕFÕ��ELU�VRQXo�GR÷XUPXúWXU���

'L÷HU� WDUDIWDQ�� EDQNDFÕOÕN� VLVWHPL� \XUWLoL� IDL]� RUDQODUÕ� LOH� \XUWGÕúÕ� IDL]�
RUDQODUÕ� DUDVÕQGDNL� PDUMÕQ� GDKD� GD� DoÕOPDVÕ� VRQXFX�� \DEDQFÕ� SDUD�
SR]LV\RQXQX�DUWÕUDUDN�DoPD�H÷LOLPLQH�JLUPLúWLU���

LY�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� NUHGL� \R÷XQODúPDVÕ�� JUXS�
EDQNDFÕOÕ÷ÕQÕQ� DúÕUÕ� G�]H\GH� ROPDVÕ�� NUHGL� YH� NDUúÕOÕNODUÕ� DUDVÕQGDNL�
X\XPVX]OXN� QHGHQL\OH� EDQNDODUÕQ� DNWLI� NDOLWHVL� ROGXNoD� G�ú�N� G�]H\GH�
NDOPÕúWÕU���
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Y�� %DQNDODUÕQ� N�o�N� |OoHNOL� YH� oRN� úXEHOL� IDDOL\HW� VWUDWHMLVLQH� VDKLS�
ROPDODUÕ� RSHUDV\RQHO� JLGHUOHULQ� \�NVHOPHVLQH�� EXQD� NDUúÕOÕN� YHULPOLOL÷LQ��
HWNLQOL÷LQ�YH�NDUOÕOÕ÷ÕQ�G�ú�N�VHYL\HOHUGH�JHUoHNOHúPHVLQH�\RO�DoPÕúWÕU���

YL�� %DQNDFÕOÕN� OLVDQVÕ� YHULOPHVL�� EDQNDODUÕQ� HO� GH÷LúWLUPHOHUL� JLEL�
KXVXVODUGD� \HWNLOL� RWRULWHOHUFH� XOXVODUDUDVÕ� NULWHUOHUH� J|UH� EDVLUHWOL� ELU� úHNLOGH�
GDYUDQÕOPDPÕúWÕU���

YLL��0DOL�\DSÕVÕ�]D\ÕIODPÕú�YH\D�VHUPD\HOHULQL�\LWLUPLú�RODQ�EDQNDODUÕQ�
VLVWHP� GÕúÕQD� oÕNDUÕODPDPDVÕ� YH\D� ELUOHúPHOHULQL� WHúYLN� HGLFL� SL\DVD�
GLVLSOLQLQLQ� ROPDPDVÕ� EDQNDFÕOÕN� VHNW|U�QGHNL� VRUXQODUÕQ� JLGHUHN� GDKD� GD�
E�\�PHVLQH�\RO�DoPÕúWÕU���

YLLL�� %DQNDODUÕQ� ULVN� \|QHWLPL� YH� Lo� NRQWURO� PHNDQL]PDODUÕ� JLEL��
NRQXODUGD� \HWHUVL]� NDOPDODUÕ� ULVNOHULQ� \HWHUL� NDGDU� |Oo�OHPHPHVLQH� VHEHS�
ROPXúWXU��

�
�����.UL]OHUOH�%LUOLNWH�*HUoHNOHúHQ�5LVNOHU�

7�UN� HNRQRPLVLQGH� DOÕQPDVÕ� JHUHNHQ� \DSÕVDO� UHIRUPODUÕQ� JHFLNPHVL��
SHWURO� IL\DWODUÕQGDNL� E�\�N� DUWÕúÕQ� ELU� VRQXFX� RODUDN� GÕú� WLFDUHW� KDGOHULQLQ�
G�úPHVL\OH� GDKD� GD� N|W�OHúHQ� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� EHNOHQHQGHQ� \�NVHN�
VH\UHWPHVL������\ÕOÕ�EDúÕQGDQ�LWLEaren uygulanmakta olan IMF destekli döviz 

NXUXQD� GD\DOÕ� LVWLNUDU� SURJUDPÕQD� �'.'ø3�� NDUúÕ� KHP� \HUOL� KHP� GH� \DEDQFÕ�
\DWÕUÕPFÕODUÕQ� HQGLúHOHUL� DUWÕUPÕúWÕU�� $UWDQ� G|YL]� WDOHEL� SL\DVDGD� OLNLGLWHQLQ�
GDUDOPDVÕQD�YH�IDL]�RUDQODUÕQÕQ�\�NVHOPHVLQH�\RO�DoPÕúWÕU���

0DOL�VLVWHPGHNL�JHOLúPHOHUH�EDNDFDN�ROXUVDN��706)�EDQNDODUÕ��NDPX�
EDQNDODUÕ� YH� ED]Õ� |]HO� EDQNDODUÕQ� ø0.%� UHSR� SL\DVDVÕQGDQ� YH� LNLQFL� HO�
SL\DVDGDQ� IRQ� VD÷ODPD� LPNDQÕQÕQ� RUWDGDQ� NDONPDVÕQD� ED÷OÕ� RODUDN� 0HUNH]�
%DQNDVÕ
QGDQ� IRQ� WDOHEL� DUWPÕúWÕU�� %X� EDQNDODUÕQ� DNWLIOHULQLQ� OLNLGLWH�
HGLOHPHPHVL�� IRQ� ID]ODVÕ� RODQ� EDQNDODUÕQ� EX� EDQNDODUD� RODQ� GHSRODUÕQÕ�
NDSDWPDVÕ� YH� ED]Õ� EDQNDODUÕQ� ELODQoRODUÕQGD� WDúÕGÕNODUÕ� ULVNOHULQ� UHDOL]H�
ROPDVÕ�VRQXFX�OLNLGLWH�NUL]L�JLGHUHN�EHOLUJLQOHúPH\H�EDúODPÕúWÕU��%X�JHOLúPHOHU�
VRQXFXQGD� ��� .DVÕP� ����� WDULKLQGH� EDQNDODUDUDVÕ� SL\DVDGD� JHFHOLN�



� ���

ERUoODQPD� EDVLW� IDL]L� \DNODúÕN� �o� NDW� DUWDUDN� RUWDODPD� \�]GH� �����¶H�� HQ�
\�NVHN� \�]GH� ���¶D� \�NVHOPLúWLU�� $\UÕFD�� ��� .DVÕP� YH� L]OH\HQ� J�QOHUGH�
7&0%¶QLQ� G|YL]� UH]HUYOHULQGH� GH� |QHPOL� D]DOÕúODU� JHUoHNOHúPLúWLU�� 0HUNH]�
%DQNDVÕ�������.DVÕP�KDIWDVÕQGD�\DNODúÕN���PLO\DU�$%'�GRODUÕQÕ�����.DVÕP���
$UDOÕN� KDIWDVÕQGD� ���� PLO\DU� $%'� GRODUÕ� ROPDN� �]HUH� WRSODPGD� ���� PLO\DU�
$%'�GRODUÕ� G|YL]� UH]HUYL� NXOODQPÕúWÕU�� øNL� KDIWDGD�EU�W�G|YL]� UH]HUYL� \DNODúÕN�
����� PLO\DU� $%'� GRODUÕQGDQ� ����� PLO\DU� $%'� GRODUÕQD� JHULOHPLúWLU� �8\JXU��
��������

%X�JHOLúPHOHUH�NDUúÕOÕN�����$UDOÕN�����¶GH�,0)�LOH�LP]DODQDQ�HN�QL\HW�
PHNWXEX� VRQXFXQGD� VD÷ODQDQ� ���� PLO\DU� $%'� GRODUÕ� WXWDUÕQGD� HN� NUHGL� LOH�
PDOL� SL\DVDODUGD� \DúDQDQ� J�YHQVL]OLN� NÕVPHQ� JLGHULOPHNOH� ELUOLNWH�� \DSÕVDO�
UHIRUPODUÕQ� JHUoHNOHúWLULOHPHPHVL�� NDPX� YH� IRQ� EDQNDODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUÕODPDPDVÕ�� .DVÕP� ����� NUL]LQLQ� ILQDQVDO� SL\DVDODU� �]HULQGHNL�
ROXPVX]� HWNLVL� QHGHQL\OH� EDQNDFÕOÕN� VLVWHPL� YH� ILQDQVDO� SL\DVDODUÕQ�
NÕUÕOJDQOÕ÷ÕQD� o|]�P� EXODPDPÕúWÕU�� 6HUGHQJHoWL� ������
\H� J|UH�� JLWJLGH�
N|W�OH\HQ� EDQNDFÕOÕN� VHNW|U�QH� YHULOHQ� �VW�� NDSDOÕ� JDUDQWLOHU� YH� EXQD� ED÷OÕ�
RODVÕ�PDOL�DoÕNODU�'.'ø3
QÕQ�V�UG�U�OHELOLUOL÷L� NRQXVXQGD�FLGGL�HQGLúHOHUH�\RO�
DoPÕúWÕU�� *HOHFHNWH�PH\GDQD� JHOHFHN� EX� DoÕNODUÕQ� HQ� D]ÕQGDQ� ELU� NÕVPÕQÕQ�
senyoraj gelirleri ya da nominal borç stoku üzerine enflasyon vergisiyle 

ILQDQVH� HGLOHELOHFH÷L� EHNOHQWLVL� 7�UNL\H
GH� SURJUDPÕQ� o|N�ú�QH� NDWNÕGD�
EXOXQPXúWXU���

.DVÕP������YH�VRQUDVÕQGD� IDL]�RUDQÕQGDNL�DUWÕúODU�KHP�\DEDQFÕODUÕQ�
hem de yurtiçL� \HUOHúLNOHULQ� G|YL]H� RODQ� WDOHSOHULQL� IUHQOH\HPHPLú�� D\UÕFD�
G|YL]� NXUX� GD� DUWPÕúWÕU�� ��� ùXEDWWD� ����� PLO\DU� $%'� GRODUÕ� RODQ� 0HUNH]�
%DQNDVÕ� G|YL]� UH]HUYL� ��� ùXEDWWD� ����� PLO\DU� $%'� GRODUÕQD� JHULOHPLúWLU�
�8\JXU�� �������0HUNH]� %DQNDVÕ� G|YL]� WDOHELQLQ� HQJHOOHQHPHPHVL� QHGHQL\OH��
��� ùXEDW� JHFHVL� NXUXQ� GDOJDODQPD\D� EÕUDNÕOGÕ÷ÕQÕ� DoÕNODPÕú� YH� EDQNDFÕOÕN�
NUL]L\OH� SDUD� NUL]LQLQ� Lo� LoH� JHoWL÷L� YH� OLWHUDW�UGH� �LNL]� NUL]OHU�� �WZLQ� FULVHV��
RODUDN�DGODQGÕUÕODQ�ELU�NUL]�G|QHPLQH�JLULOPLúWLU���

'.'ø3
QÕQ� ����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� X\JXODQPD\D� EDúODPDVÕ\OD�
PDOL� VLVWHPGHNL� JHOLúPHOHUH� EDNDFDN� ROXUVDN�� EX� G|QHPGH� PHYGXDW�
VDKLSOHULQLQ� ELU� V�UH� SURJUDPÕQ� LúOH\LúLQL� J|UPHN� LVWHPHOHULQH� YH� EDQNDODUÕQ�
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IDL]� RUDQODUÕQÕQ� GDKD� GD� G�úHFH÷L� EHNOHQWLVL� LoLQH� JLUPHOHULQH� ED÷OÕ� RODUDN��
VHNW|UGH�SODVPDQODUÕQ�VDELW�JHWLULOL�YH�X]XQ�YDGHOL�DNWLIOHUH�ND\GÕ÷Õ��SDVLIOHULQ�
LVH� GDKD� NÕVD� YDGHOHUGH� \R÷XQODúWÕ÷Õ� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD�� VLVWHPGH�
YDURODQ� YDGH� X\XPVX]OX÷XQXQ� GDKD� GD� EHOLUJLQOHúPHVL�� .DVÕP� ����¶GH�
\DúDQDQ� NUL]GH�� EDúWD� NDPX� EDQNDODUÕ� ROPDN� �]HUH� SHN� oRN� EDQNDQÕQ� FLGGL�
ND\ED�X÷UDPDVÕQD�QHGHQ�ROPXúWXU��%X�G|QHPGH�DUWDQ� IDL]�RUDQODUÕQD�ED÷OÕ�
RODUDN� YDGH� X\XPVX]OX÷X� YH� OLNLGLWH� \HWHUVL]OL÷L� RODQ� EDQNDODUÕQ� IRQODPD�
PDOL\HWOHUL� \�NVHOPLú�� SRUWI|\OHULQGH� EXOXQGXUGXNODUÕ� GHYOHW� Lo� ERUoODQPD�
VHQHWOHUL� GH� E�\�N� |Oo�GH� GH÷HU� ND\EHWPLúWLU�� %X� DUDGD�� EDQNDODUÕQ� OLNLGLWH�
LKWL\DoODUÕQGDNL� DUWÕú� YH� DNWLI� YH� SDVLIOHUL� DUDVÕQGDNL� YDGH� X\XPVX]OX÷X� ELU�
WDUDIWDQ� OLNLGLWH� ULVNLQLQ� RUWD\D� oÕNPDVÕQD� QHGHQ� ROXUNHQ�� GL÷HU� WDUDIWDQ�
VHNW|U�Q� NÕVD� YDGHOHUGH� IDL]H� GX\DUOÕ� SDVLIOHULQLQ� IDL]H� GX\DUOÕ� DNWLIOHULQGHQ�
GDKD� ID]OD� ROPDVÕ�� SDVLIOHULQ� DNWLIOHUH� J|UH� GDKD� NÕVD� V�UHGH� \HQLGHQ�
IL\DWODQGÕUÕOPDVÕQD�\RO�DoDUDN�VHNW|U��OLNLGLWH�VÕNÕúÕNOÕ÷ÕQGDQ�ND\QDNODQDQ�IDL]�
ULVNL� LOH� GH� NDUúÕ� NDUúÕ\D� EÕUDNPÕúWÕU�� %D]Õ� EDQNDODUÕQ� SRUWI|\OHULQGHNL� G�ú�N�
IDL]OL� PHQNXO� NÕ\PHWOHUL� VDWPDODUÕ� LVH� IDL]� ULVNLQL� UHDOL]H� HWPHOHULQH� QHGHQ�
ROPXúWXU� �%''.��<ÕOOÕN�5DSRU�� �������6|]� NRQXVX�JHOLúPHOHU� VRQXFXQGD����
(NLP� ����¶GH� (WLEDQN� YH� %DQN� .DSLWDO
H� HO� NRQXOPXúWXU�� �� $UDOÕN� ����¶GH�
]DUDUODUÕ� |]ND\QDNODUÕQÕ� DúDQ� YH� \�N�PO�O�NOHULQL� YDGHVLQGH� \HULQH�
JHWLUHPH\HQ� 'HPLUEDQN� )RQD� GHYUHGLOPLú�� 3DUN� <DWÕUÕP� %DQNDVÕ�
NDSDWÕOPÕúWÕU��'DKD�VRQUD�����ùXEDW�����¶GH�8OXVDOEDQN�����0DUW�����¶GH�LVH�
øNWLVDW�%DQNDVÕ�706)¶\H�GHYUHGLOPLúWLU���

Türk finansal sistemindH�\DúDQDQ�NUL]OHUL�\DUDWDQ�YH�RQODUD�ND\QDNOÕN�
HGHQ� QHGHQOHULQ� X]XQ� ELU� ELULNLPLQ� VRQXoODUÕ� ROGX÷X� J|U�OPHNWHGLU�� %XQODU��
VL\DVL� LVWLNUDUVÕ]OÕNODUÕQ�X]XQ�V�UPHVL��XOXVODUDUDVÕ� ILQDQVDO�PLPDULQLQ�]DDIODUÕ�
YH�Lo�HNRQRPLN�SROLWLNDODUD�LOLúNLQ�]D\ÕIOÕNODU�RODUak özetlenebilir (Erçel, 2003). 

.UL]OHUOH� EHUDEHU� EDQNDODUÕQ� \DWÕUÕPFÕODUFD� REMHNWLI� RODUDN� GH÷HUOHQGLULOPHVL�
]RUODúPÕú�� \DSÕODQ� VSHN�ODV\RQODUÕQ� GD� HWNLVL\OH� PDOL� E�Q\HOHUL� L\L� RODQ�
EDQNDODU� GD� EX� RUWDPGDQ� ROXPVX]� HWNLOHQPLúOHUGLU�� $\UÕFD�� EX� G|QHPGH�
HNRQRPLGH� WDULKVHO� RODUDN� HQ� X]XQ� V�UHOL� GDUDOPD� J|U�OP�ú�� ULVN� G�]H\LQLQ�
DUWPDVÕ� YH� HNRQRPLN� IDDOL\HWOHUGHNL� JHULOHPH� UHHO� NHVLPLQ� ERUoODUÕQÕ� JHUL�
|GHPH�NDSDVLWHVLQL�G�ú�UG�÷�QGHQ��EDQNDODUÕQ�WDKVLOL�JHFLNPLú�DODFDNODUÕQGD�
GD� EHOLUJLQ� DUWÕúODU� \DúDQPÕúWÕU�� 'L÷HU� WDUDIWDQ�� V|]� NRQXVX� SURJUDP� o|]�P�
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EHNOH\HQ� YH� \ÕOODUGÕU� V�UHJHOHQ� VRUXQODUÕQ� o|]�PH� NDYXúWXUXOPDVÕ� LoLQ��
EDQNDFÕOÕN� VHNW|U�Q�Q� UDGLNDO� G�]HQOHPHOHUOH� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�
LKWL\DFÕQÕ�RUWD\D�NR\PXúWXU���

�����.UL]OHU�6RQUDVÕ�6HNW|UGH�2UWD\D�dÕNDQ�<DSÕVDO�*HOLúPHOHU�YH�
<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ ���

7�UN� HNRQRPLVLQGH� \DúDQDQ� NUL]OHULQ� UHHO� VHNW|U� YH� ILQDQVDO� VLVWHP�
�]HULQGHNL� \DUDWWÕ÷Õ� GHULQ� HWNLOHULQ� D]DOWÕOPDVÕ� DPDFÕ\OD�� ��� 0D\ÕV� ����¶GH�
�*�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ´� X\JXODPD\D� NRQPXúWXU�� 3URJUDPÕQ�
temel hedefi, bir önceki programda realize olan risklerin ve sistemde 

o|]�OHPH\HQ� VRUXQODUÕQ� JLGHULOPHVL� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� ILQDQVDO� YH�
RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� VXUHWL\OH� EDQNDODUÕQ� PDOL� E�Q\HOHULQLQ�
güçlendirilerek finansal piyasalarda� LVWLNUDUÕQ� \HQLGHQ� WHVLV� HGLOPHVLGLU��
3URJUDPGD�� HNRQRPLQLQ� GÕú� úRNODUD� NDUúÕ� GDKD� GD\DQÕNOÕ� KDOH� JHWLULOPHVL��
NDPX� NHVLPLQLQ� ERUoODUÕQÕQ� D]DOWÕOPDVÕ�� HQIODV\RQXQ� G�ú�U�OPHVL� YH� EDQND�
VLVWHPLQLQ� J�oOHQGLULOPHVL� WHPHO� DPDoODU� RODUDN�EHOLUOHQPLúWLU��%X� SURJUDPÕQ�
HQ� |QHPOL� E|O�P�Q�� ROXúWXUDQ� EDQNDFÕOÕN� VHNW|U�� LoLQ� �%DQNDFÕOÕN� 6HNW|U��
<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ��X\JXODQPD\D�EDúODQPÕúWÕU��3URJUDPD�J|UH��
7�UN� EDQNDFÕOÕN� VHNW|U�QGH� \HQLGHQ� \DSÕODQGÕUPD� IDDOL\HWOHUL� NDPX�
EDQNDODUÕQÕQ� ILQDQVDO� YH� RSHUDV\RQHO� DoÕGDQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ��
706)� GHQHWLPLQGHNL� EDQNDODUÕQ� VRUXQODUÕQÕQ� HQ� NÕVD� V�UHGH� o|]�OPHVLQL��
NÕUÕOJDQ� ELU� \DSÕGD� IDDOL\HW� J|VWHUPH\H� GHYDP�HGHQ� |]HO� EDQNDODUÕQ� VD÷OÕNOÕ�
ELU� \DSÕ\D� NDYXúWXUXOPDVÕQÕ� DPDoODPÕúWÕU�� $\UÕFD�� EX� SURJUDP� EDQNDFÕOÕN�
VHNW|U�QGH�J|]HWLP� YH�GHQHWLPLQ�HWNLQOL÷LQL� DUWÕUDFDN�� VHNW|U��GDKD�HWNLQ�YH�
UHNDEHWoL� ELU� \DSÕ\D� NDYXúWXUDFDN� \DVDO� YH� NXUXPVDO� G�]HQOHPHOHULQ�
JHUoHNOHúWLULOPHVLQL�NDSVDPDNWDGÕU��

7�UN� EDQNDFÕOÕN� VLVWHPLQGH� NDPX� YH� IRQ� EDQNDODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� LOH� RUWD� YDGHGH� 7�UN� /LUDVÕ� IRQODU� �]HULQGHNL� EDVNÕQÕQ�
DúDPDOÕ�RODUDN�D]DOWÕOPDVÕ�KHGHIOHQPLúWLU��%XQXQ�VRQXFXQGD��|]HO�EDQNDODUÕQ�
KHP� IRQODPD� PDOL\HWOHUL� G�úHFHN�� KHP� GH� EX� EDQNDODUÕQ� \XUWLoLQGHQ�
VD÷OD\DELOHFHNOHUL� ND\QDNODUGD� DUWÕú� \DúDQDELOHFHNWLU�� g]HO� VHUPD\HOL�
������������������������������ ������������������� �! #"�"�$&%' )(+*
,-(�.
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EDQNDODUÕQ� NDPX� WDUDIÕQGDQ� VHUPD\H� GHVWH÷L� LOH� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ\OD�
GD�NUHGL�NDQDOODUÕQÕQ�GDKD�L\L�oDOÕúPDVÕ�DPDoODQPÕúWÕU���

�������.DPX�%DQNDODUÕQÕQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�
.DVÕP������YH�ùXEDW������NUL]OHULQGHQ�VRQUD�\HQLGHQ�\DSÕODQGÕUÕOPD�

V�UHFLQH�JLUHQ�NDPX�EDQNDODUÕ�7�&��=LUDDW�%DQNDVÕ�$�ù���7��+DON�%DQNDVÕ�$�ù��
YH� 7HPPX]� ����� WDULKL� LWLEDUL\OH� =LUDDW� %DQNDVÕ
QD� GHYUHGLOHQ� 7�� (PODN�
%DQNDVÕ� $�ù�
GHQ� ROXúPXúWXU�� %DQNDFÕOÕN� VHNW|U�Q�Q� WRSODP� PHYGXDW� YH�
DNWLIOHUL� DoÕVÕQGDQ� |QHPOL� ELU� NÕVPÕQÕ� HOLQGH� EXOXQGXUDQ� NDPX� EDQNDODUÕQÕQ�
IDDOL\HWOHUL��ED]Õ�VRV\DO�YH�HNRQRPLN�IDNW|UOHUH�ED÷OÕ�RODUDN��NODVLN�EDQNDFÕOÕN�
X\JXODPDODUÕQÕQ�GÕúÕQGD�JHOLúPLúWLU��gUQH÷LQ��=LUDDW�%DQNDVÕ� WLFDUL�EDQNDFÕOÕN�
IDDOL\HWOHUL� \DQÕQGD� HVDV� RODUDN� ]LUDL� NUHGLOHUGH� X]PDQODúPÕú� YH� E|\OHFH�
WDUÕP� NHVLPLQLQ� GHVWHNOHQPHVLQGH� |QHPOL� ELU� DUDo� URO�Q�� �VWOHQPLúWLU�� +DON�
%DQNDVÕ� GD� D\QÕ� úHNLOGH� WLFDUL� EDQNDFÕOÕN� IDDOL\HWOHUL� \DQÕQGD�� JHQHO� RODUDN�
N�o�N� YH� RUWD� E�\�NO�NWHNL� LúOHWPHOHU� �.2%ø�� LOH� HVQDI� YH� VDQDWNDUODUD�
EDQNDFÕOÕN�KL]PHWOHUL�VXQPXúWXU��(PODN�%DQNDVÕ��WLFDUHWLQ�YH�NRQXW�\DSÕPÕQÕQ�
ILQDQVPDQÕQGD� IDDOL\HW� J|VWHUPLúWLU�� .DPX� EDQNDODUÕQÕQ� ]DPDQOD� EHOLUOL�
NHVLPOHUH� \DSÕODQ� GHVWHNOHPH� SROLWLNDODUÕQÕQ� DUDFÕVÕ� YH� X\JXOD\ÕFÕVÕ� KDOLQH�
JHWLULOPHVL�� \ÕOODUGDQ� EHUL� X\JXODQDQ� YHULPVL]� LVWLKGDP� SROLWLNDODUÕ� YH� VL\DVL�
P�GDKDOHOHU� EX� EDQNDODUÕQ� UDV\RQHO� EDQNDFÕOÕN� LONHOHULQGHQ� X]DN� RODUDN�
IDDOL\HWWH�EXOXQPDODUÕQD�\RO�DoPÕúWÕU��

���������<HQLGHQ� <DSÕODQGÕUPD� gQFHVLQGH� .DPX� %DQNDODUÕQÕQ�
*HQHO�*|U�Q�P��

����� YH� ����� \ÕOODUÕQGD� \DúDQDQ� ILQDQVDO� NUL]OHULQ� GHULQOHúPHVLQGH�
önemli rol oynayan kDPX� EDQNDODUÕQÕQ� PDOL� \DSÕODUÕ�� EX� NUL]OHU� ER\XQFD� YH�
VRQUDVÕQGD� GDKD� GD� N|W�OHúPLú�� EDQNDFÕOÕN� VLVWHPLQLQ� VD÷OÕNOÕ� ELU� úHNLOGH�
LúOH\LúLQL� WHKGLW� HGHU� ELU� KDOH� JHOPLúWLU�� <�NVHN� WXWDUODUD� XODúDQ� J�QO�N� QDNLW�
DoÕNODUÕ�EX�EDQNDODUÕQ�OLNLGLWH�YH�IDL]�úRNODUÕQD�NDUúÕ�NÕUÕOJDQOÕNODUÕQÕ�DUWÕUPÕúWÕU���

�.DPX�EDQNDODUÕQÕQ�PDOL�\DSÕODUÕQÕQ�ER]XOPDVÕQÕQ�VHEHSOHUL�DUDVÕQGD�
GD�J|UHY�]DUDUÕ�DODFDNODUÕ�HQ�E�\�N�SD\D�VDKLSWLU� X
Y �'HVWHNOHPH�SROLWLNDODUÕQD�
ED÷OÕ� RODUDN� ROXúDQ� J|UHY� ]DUDUODUÕ�� oR÷XQOXNOD� ]DPDQÕQGD� YH� QDNLW� RODUDN�
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GHYOHW�WDUDIÕQGDQ�|GHQPHPLúWLU��%DúWD�+DON�%DQNDVÕ�YH�=LUDDW�%DQNDVÕ�ROPDN�
�]HUH�� NDPX� EDQNDODUÕQÕQ� NÕVD� YDGHOL� ERUoODUÕQÕQ� YH� J�QO�N� OLNLGLWH�
LKWL\DoODUÕQÕQ� \�NVHN� IDL]� PDOL\HWOHUL� ]DPDQOD� ELODQoRGD� WDúÕQDPD]� KDOH�
JHOPLúWLU�� *|UHY� ]DUDUÕ� DODFDNODUÕQD� ED÷OÕ� RODUDN� |QHPOL� ELU� VHUPD\H� DoÕ÷Õ�
RUWD\D� oÕNPÕúWÕU�� 'L÷HU� WDUDIWDQ�� DNWLIOHULQ� OLNLGLWH� HGLOHPHPHVL� GH�JHWLULOL� DNWLI�
\DWÕUÕPODUÕQÕQ� \DSÕODPDPDVÕ� VRQXFXQX� GR÷XUPXúWXU�� <�NVHN� VHUPD\H�
SL\DVDVÕ� LúOHP� ]DUDUODUÕ� YH yüksek mevduat ve repo faiz giderleri nedeniyle 

EX�EDQNDODUÕQ�]DUDUODUÕ�JLGHUHN�DUWPÕúWÕU��.DPX�EDQNDODUÕQÕQ�VL\DVL�WHUFLKOHULQ�
GH� HWNLVL\OH� RSHUDV\RQHO� DoÕGDQ� UDV\RQHO� ROPD\DQ� úXEH� YH� SHUVRQHO� LOH�
IDDOL\HWOHULQL� V�UG�UPHOHUL� EX� EDQNDODUÕQ� ]DUDUODUÕQÕQ� DUWPDVÕQÕQ� GL÷HU� ELU�
QHGHQLGLU���

����� \ÕOÕQGDQ� LWLEDUHQ� ROXúPD\D� EDúOD\DQ� YH� |GHQPH\HUHN� KHU�
G|QHP� VRQXQGD� IDL]� WDKDNNXNX� RODUDN� NDPX� EDQNDODUÕQÕQ� ELODQoRODUÕQGD�
PXKDVHEHOHúWLULOHQ�|]HO�J|UHY�]DUDUÕ�DODFDNODUÕ��$UDOÕN�����
GH������NDWULO\RQ�
7/
QD�XODúPÕúWÕU��%XQXQ�����NDWULO\RQ�7/
VL�PHQNXO�NÕ\PHWH�ED÷ODQPÕú��NDODQ�
����� NDWULO\RQ� 7/
VL� PHQNXO� NÕ\PHWH� ED÷ODQPDPÕú� DODFDNODUGDQ� ROXúPXúWXU��
g]HO� J|UHY� DODFDNODUÕQÕQ� NDPX� EDQNDODUÕQÕQ� WRSODP� ELODQoRVX� LoLQGHNL� SD\Õ�
\DNODúÕN� \�]GH� ��
OHU� JLEL� \�NVHN� ELU� G�]H\GH� ROGX÷X� J|U�OPHNWHGLU� �7DEOR�
������

Yüksek tutarda günlük nakit gereksinimi nedeniyle özel bankalara ve 

P�úWHULOHUH� ����� NDWULO\RQ� 7/¶VL� |]HO� EDQNDODUD� YH� P�úWHULOHUH� ROPDN� �]HUH�
WRSODP� ��� NDWULO\RQ� 7/�� EDúYXUDQ� NDPX� EDQNDODUÕ�� SL\DVD� IDL]� RUDQODUÕQÕQ�
yüksek oraQODUGD�VH\UHWPHVLQH�QHGHQ�ROPXúWXU���

.DPX�EDQNDODUÕQÕQ������\ÕO�VRQX�LWLEDUL\OH�WHPHO�EDQNDFÕOÕN�IDDOL\HWOHUL�
LQFHOHQGL÷LQGH�� EDQNDFÕOÕN� VHNW|U�Q�Q� WRSODP� PHYGXDWÕ� LoLQGHNL� NDPX�
EDQNDODUÕQÕQ� SD\Õ� \�]GH� ��� LNHQ�� NDPX� EDQNDODUÕQFD� NXOODQGÕUÕODQ� NUHGLOHULQ�
SD\ÕQÕQ� VHNW|U�Q� \�]GH� ��
L� JLEL� G�ú�N� ELU� G�]H\GH� ROPDVÕ� EX� EDQNDODUÕQÕQ�
ILQDQVDO� DUDFÕOÕN� LúOHYOHULQL� |QHPOL� |Oo�GH� \LWLUGLNOHULQL� RUWD\D� NR\PDNWDGÕU��
$\UÕFD��NXOODQGÕUÕODQ�NUHGLOHULQ�|QHPOL�ELU�NÕVPÕ�ú�SKHOL�DODFD÷D�G|Q�úP�ú�YH�
bu krediler için yeterli kaUúÕOÕN�D\UÕOPDPÕúWÕU��
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� ���������.DPX�%DQNDODUÕQÕQ�)LQDQVDO�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�

<HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� LON� DGÕP� RODUDN� V|]� NRQXVX�
EDQNDODUD�SURIHV\RQHO�\|QHWLFLOHUGHQ�ROXúDQ�RUWDN�\|QHWLP�NXUXOX�DWDQPÕú�YH�
NDPX� EDQNDODUÕQÕQ� \|QHWLPL� EX� NXUXOD� GHYUHGLOPLúWLU�� $WDQDQ� \HQL� NXUXOD�
NDPX� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH� |]HOOHúWLUPH\H� KD]ÕUODQPDVÕ�
\HWNLVL�YHULOPLúWLU��

.DPX�EDQNDODUÕQÕQ�ILQDQVDO�DoÕGDQ�\HQLGHQ�\DSÕODQGÕUPDVÕ�DPDFÕ\OD�
LON� RODUDN�� NÕVD� YDGHOL� �J�QO�N�� ERUoODUÕQ� D]DOWÕOPDVÕ� LoLQ� ELU� SURJUDP�
X\JXODPD\D� NRQPXúWXU�� %X� oHUoHYHGH�� PDOL� DoÕGDQ� HQ� |QHPOL� VRUXQ� RODQ�
|]HO�J|UHY�]DUDUÕ�DODFDNODUÕ�YH�EX�DODFDNODUD�WDKDNNXN�HWPLú�IDL]�WXWDUÕ������
\ÕOÕQGD� WDVIL\H� HGLOPLú� YH� NDUúÕOÕ÷ÕQGD� \DNODúÕN� ��� NDWULO\RQ� 7/� WXWDUÕQGD�
GH÷LúNHQ�IDL]OL�|]HO�WHUWLS�GHYOHW�WDKYLOL�YHULOPLúWLU��7DEOR�������9HULOHQ�WDKYLOOHU�
7h)(
\H�HQGHNVOL�\ÕOGD�ELU� IDL]�|GHPHOL��7&0%�UHSR� IDL]LQH�HQGHNVOL���D\GD�
bir faiz ödemeli özel tertip tahviller ile döviz cinsinden özel tertip tahvillerden 

ROXúPXúWXU��6|]�NRQXVX�WDKYLOOHULQ�D÷ÕUOÕNOÕ�RODUDN�7&0%�UHSR�IDL]LQH�HQGHNVOL�
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ROPDVÕ� LOH� EX� EDQNDODUÕQ� ILQDQVPDQ� PDOL\HWOHULQLQ� IDL]� |GHPHOHUL� \ROX\OD�
NDUúÕODQDUDN�]DUDU�HWPHPHOHUL�KHGHIOHQPLúWLU���

.DPX�EDQNDODUÕQÕQ�SL\DVDGDQ�GR÷UXGDQ�ERUoODQPDVÕ�\HULQH�P�PN�Q�
ROGX÷XQFD� 7&0%¶GHQ� ERUoODQPDVÕ� KHGHIOHQPLúWLU�� %X� \DSÕOÕUNHQ� 7&0%�
�]HULQGHQ�\DSÕODQ�ERUoODQPDODUÕQ�YDGHVL�X]DWÕOPÕú��IDL]��G|QHP�YH�JLGHUOHULQH�
HúGH÷HU� NXSRQ� |GHPHOL� |]HO� WHUWLS� GHYOHW� WDKYLOL� LKUDo� HGLOPHVL� VXUHWL\OH� EX�
WDKYLOOHULQ� GDKD� |QFH� YHULOHQ� ND÷ÕWODUOD� GH÷LúWLULOPHVL� VD÷ODQPÕúWÕU�� gUQH÷LQ��
7h)(
\H� HQGHNVOL� \ÕOGD� ELU� IDL]� |GHPHOL� WDKYLOOHU�� ���0D\ÕV� ����
GH� WDPDPÕ�
LKDOHOHUH�HQGHNVOL���D\GD�ELU�NXSRQ�|GHPHOL�WDKYLOOHUOH�GH÷LúWLULOPLúWLU� X�� �.DPX�
EDQNDODUÕQÕQ� NÕVD� YDGHOL� \�N�PO�O�NOHULQLQ� D]DOWÕOPDVÕ� PDNVDGÕ\OD��
+D]LQH
GHQ� DOÕQDQ� V|]� NRQXVX� WDKYLOOHU� NDUúÕOÕ÷ÕQGD�� EHOOL� ELU� SURJUDP�
GDKLOLQGH�0HUNH]�%DQNDVÕ
QGDQ�UHSR�YH\D�GR÷UXGDQ�VDWÕú�\ROX\OD�OLNLGLWH�HOGH�
HWPH� LPNDQÕ� JHWLULOPLúWLU�� 0HUNH]� %DQNDVÕ
QÕQ� UHSR� RUDQODUÕQD� HQGHNVOL�
WDKYLOOHULQ�����NDWULO\RQ�7/�WXWDUÕQGDNL�NÕVPÕ������\ÕOÕ�1LVDQ��D\ÕQGDQ�LWLEDUHQ�
7&0%�WDUDIÕQGDQ�VDWÕQ�DOÕQPÕúWÕU��%X�SURJUDP�VRQXFXQGD��NDPX�EDQNDODUÕQÕQ�
���0DUW������LWLEDUL\OH�|]HO�EDQNDODUD�YH�EDQND�GÕúÕ�NHVLPH�RODQ�\DNODúÕN�����
NDWULO\RQ� 7/� WXWDUÕQGDNL� NÕVD� YDGHOL� \�N�PO�O�NOHUL (gecelik borçlanma ve 

JHFHOLN�PHYGXDW��+D]LUDQ�����¶GH�VÕIÕUODQPÕúWÕU���
+D]LQH��NDPX�EDQNDODUÕQÕQ�SRUWI|\OHULQGHNL�|]HO�WHUWLS�GHYOHW�WDKYLOOHUL�

GH÷LúWLUPH� YH�EXQODU� LoLQ� QDNLW� |GHPH� \DSDUDN�HUNHQ� LWID� VXUHWL\OH�������\ÕOÕ�
ER\XQFD� NDPX� EDQNDODUÕQÕQ� QDNLW� JLULúOHULQLQ� YH� OLNLGLWH� SR]LV\RQODUÕQÕQ�
G�]HQOL� ELU� \DSÕGD� JHOLúPHVLQH� \DUGÕPFÕ� ROPXúWXU�� %X� \ROOD� ELU� WDUDIWDQ�
SL\DVDODUGDNL� EDVNÕ� RUWDGDQ� NDOGÕUÕOÕUNHQ� GL÷HU� WDUDIWDQ� NDPX� EDQNDODUÕQÕQ�
SRUWI|\OHULQGHNL� ND÷ÕWODUGDQ� GROD\Õ� ]DUDU� HWPHPHOHUL� GH� VD÷ODQPÕúWÕU�� %X�
DPDoOD�� ����� \ÕOÕ�0D\ÕV� D\ÕQD� NDGDU� LKUDo�HGLOHQ� UHSR� YH� LKDOHOHUH�HQGHNVOL�
WDKYLOOHULQ� 7HPPX]� YH� $÷XVWRV� D\ÕQGD� NXSRQ� |GHPHOHUL� VRQXFXQGD� =LUDDW�
%DQNDVÕ
QD�����NDWULO\RQ�7/�YH�+DON�%DQNDVÕQD�����NDWULO\RQ�7/�ROPDN��]HUH�
WRSODPGD�����NDWULO\RQ�7/�NXSRQ�|GHPHVL� \ROX\OD�QDNLW�RODQD÷Õ�\DUDWÕOPÕúWÕU��
$\UÕFD�� ����� \ÕOÕ� $÷XVWRV� D\Õ� LoLQGH� +DON� %DQNDVÕ
QÕQ� ���� NDWULO\RQ� 7/� YH�
=LUDDW� %DQNDVÕ
QÕQ� ���� NDWULO\RQ� 7/� WXWDUÕQGDNL� WDKYLOOHULQLQ� ELU� NÕVPÕ� QDNLW�
|GHQHUHN� �+DON� %DQNDVÕ
QD� ���� WULO\RQ� 7/�� =LUDDW� %DQNDVÕ
QD� ��� WULO\RQ� 7/�
ROPDN��]HUH��LKDOHOHUH�HQGHNVOL�\HQL�WDKYLOOHUOH�GH÷LúWLULOPLúWLU��
������������������������������ ������������������� §
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$UDOÕN������øWLEDUL\OH�6WRN����� �����<ÕOÕQGD�2OXúDQ�$UWÕú��1HW������ 7RSODP���������
*|UHY�=DUDUODUÕ�6RQXFX�2OXúDQ�%RUo� ������� ������ �������
�������0HQNXO�.Õ\PHWH�%D÷ODQPÕú� ������ ������� �������
�������0HQNXO�.Õ\PHWH�
������%D÷ODQPDPÕú� ������� �������� ��
6HUPD\H�'HVWH÷L��1DNLW�'ÕúÕ�.D÷ÕW�
<ROX\OD�� �� ������ ������
6HUPD\H�'HVWH÷L�<ROX\OD� �� ���� ����
7RSODP� ������� ������� �������
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.DPX� EDQNDODUÕQD� 6<5¶\L� WXWWXUDELOPHOHULQL� VD÷OD\DFDN� úHNLOGH�
VHUPD\HOHULQL� DUWÕUDELOPHOHUL� LoLQ� KHP� PHQNXO� NÕ\PHW� KHP� GH� QDNLW� RODUDN�
ND\QDN� DNWDUÕOPÕúWÕU�� %X� DPDoOD� +DON� %DQNDVÕ
QD� ���� WULO\RQ� 7/�� (PODN�
%DQNDVÕ
QD�����WULO\RQ�7/�QDNLW�GÕúÕ�ND÷ÕW�YHULOPLúWLU��(PODN�%DQNDVÕ
QÕQ�=LUDDW�
%DQNDVÕ
QD� GHYULQGHQ� ND\QDNODQDQ� ���� NDWULO\RQ� 7/� NDUúÕOÕ÷ÕQGD� =LUDDW�
%DQNDVÕ
QD� EX� WXWDU� NDUúÕOÕ÷Õ� GHYOHW� WDKYLOL� YHULOPLúWLU�� $\UÕFD�� =LUDDW�
%DQNDVÕ
QD����� WULO\RQ�7/��+DON�%DQNDVÕ
QD���� WULO\RQ�7/��(PODN�%DQNDVÕ
QD�
41 trilyon TL olmak üzere toplam 326 trilyon TL nakit yoluyla sermaye 

GHVWH÷LQGH�EXOXQXOPXúWXU�� .DPX�EDQNDODUÕQÕQ�$UDOÕN� ����
GH����� WULO\RQ�7/�
RODQ� |GHQPLú� VHUPD\H� WXWDUÕ�� \DSÕODQ� QDNLW� YH� QDNLW� GÕúÕ� VHUPD\H�
DNWDUÕPODUÕ\OD�� $UDOÕN� ����
GH� ���� NDWULO\RQ� 7/
QD�� |]� ND\QDNODU� LVH� D\QÕ�
G|QHPGH�����WULO\RQ�7/
GHQ���NDWULO\RQ�7/
QD��$÷XVWRV�����¶GH�����NDWULO\RQ�
7/�� XODúPÕúWÕU�� 6HUPD\H� DNWDUÕPODUÕ� YH� |]HO� J|UHY� DODFDNODUÕ� NDUúÕOÕ÷ÕQGD�
YHULOHQ� YH� DNWLIOHU� LoLQGH� VÕIÕU� ULVN� D÷ÕUOÕ÷Õ� RODQ� 'ø%6
OHU� VRQXFXQGD� NDPX�
EDQNDODUÕQÕQ� VHUPD\H� \HWHUOLOLN� UDV\RODUÕQGD� FLGGL� ER\XWWD� L\LOHúPHOHU�
PH\GDQD�JHOPLúWLU���

<HQLGHQ� \DSÕODQGÕUPDQÕQ� |QHPOL� ELU� DúDPDVÕ� GD� NDPX� EDQNDODUÕQÕQ�
GDKD�JHUoHNoL� YH� LKWL\DWOÕ� NUHGL� VÕQÕIODQGÕUPD�YH�NDUúÕOÕN�D\UÕOPDVÕ�SROLWLNDODUÕ�
L]OHPH\H� EDúODPDVÕGÕU�� %X� VWUDWHML� VRQXFXQGD� VRUXQOX� NUHGLOHU� WDNLSWHNL�
DODFDNODU� KHVDEÕQD�DNWDUÕOPÕú� YH�EX�DODFDNODUD� LOLúNLQ�NDUúÕOÕN� D\UÕOPÕúWÕU��%X�
X\JXODPDODU�VRQXFXQGD�������\ÕO�VRQX� LWLEDUL\OH� WDNLSWHNL�DODFDN� WXWDUÕ�������
WULO\RQ� 7/� YH� NDUúÕOÕN� WXWDUÕ� ���� WULO\RQ� 7/� LNHQ�� ����� \ÕO� VRQXQGD� WDNLSWHNL�
DODFDNODU� ���� NDWULO\RQ� 7/¶QD� EX� DODFDNODU� LoLQ� D\UÕODQ� NDUúÕOÕN� WXWDUÕ� LVH� ����
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NDWULO\RQ�7/
QD�XODúPÕúWÕU� X+� �$÷XVWRV�����¶GH�WDNLSWHNL�DODFDNODU�����NDWULO\RQ�
7/¶QD� JHULOHPLú�� EX� DODFDNODU� LoLQ� D\UÕODQ� NDUúÕOÕNODU� ���� NDWULO\RQ� 7/¶QD�
\�NVHOPLúWLU��%XQXQ�VRQXFXQGD�D\UÕODQ�NDUúÕOÕNODUÕQ� WDNLSWHNL�DODFDNODUD�RUDQÕ�
\�]GH������RODUDN�JHUoHNOHúPLúWLU��

.DPX� EDQNDODUÕQÕQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH� EX� EDQNDODUÕQ�
X\JXODGÕNODUÕ� PHYGXDW� IDL]� RUDQODUÕ�� 'ø%6� SL\DVD� IDL]� RUDQODUÕQÕQ� DOWÕQGD� YH�
RUWDN� RODUDN� EHOLUOHQPH\H� EDúODQPÕúWÕU�� 0HYGXDW� IDL]� RUDQODUÕ�� JHQHO� IDL]�
RUDQODUÕQGDNL� G�ú�úH� SDUDOHO� ELU� JHOLúPH� J|VWHUPLúWLU�� %X� EDQNDODUÕQ� LKWLVDV�
NUHGLOHUL� GH� GDKLO� ROPDN� �]HUH�� NXOODQGÕUGÕNODUÕ� W�P� NUHGLOHUH� X\JXODGÕNODUÕ�
faizler, verimlilik ve etkinlik ilkeleri çerçevesinde kaynak maliyetleri de dikkate 

DOÕQDUDN�EHOLUOHQPH\H�EDúODQPÕúWÕU��
���������2SHUDV\RQHO�<HQLGHQ�<DSÕODQGÕUPD�
.DPX� EDQNDODUÕQÕQ� RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ�

GDKLOLQGH�� EX� EDQNDODUÕQ� GHQHWLPL� ED÷ÕPVÕ]� GHQHWLP� NXUXOXúODUÕQFD� \DSÕOPÕú�
YH�\DSÕODQGÕUPD\Õ�\|QOHQGLUPHN��]HUH�GDQÕúPDQODU�DWDQPÕúWÕU��%XQD�J|UH�EX�
EDQNDODU��øo�'HQHWLP�YH�5LVN�<|QHWLPL�+DNNÕQGDNL�<|QHWPHOLN�GR÷UXOWXVXQGD�
RSHUDV\RQHO� DQODPGD� \HQLGHQ� \DSÕODQGÕUPD\D� JLWPLú� YH� IDDOL\HWOHULQL� EX�
\|QHWPHOL÷H� X\XPOX� KDOH� JHWLUPLúWLU�� %DQNDODUÕQÕQ� RUJDQL]DV\RQ� \DSÕVÕ��
\|QHWLP� NXUXOXQD� ED÷OÕ� ROPDN� �]HUH�� úXEH� GÕúÕ� NDU� PHUNH]OHUL�� SD]DUODPD��
operasyonlar, krediler ve risk yönetimi ve kontrol olmak üzere 5 ana bölüme 

D\UÕOPÕúWÕU�� %|\OHFH� KHU� ELU� ELULPLQ� NHQGL� DODQÕQGD� X]PDQODúPDVÕ�
DPDoODQPÕúWÕU���

.DPX�EDQNDODUÕQÕQ�QDNLW�DNÕPODUÕ��NDUOÕOÕN�YH�OLNLGLWH�GXUXPODUÕ�YH�IDL]�
RUDQÕ�PDUMODUÕQÕ� L]OHPHN�LoLQ�ELU� L]OHPH�SURJUDPÕ�ROXúWXUXOPXúWXU��%X�\ROOD�EX�
EDQNDODUÕQ� DNWLI� YH� SDVLIOHULQLQ� JHWLUL�PDOL\HW� RUDQODUÕ� KDIWDOÕN�� úXEHOHULQ�
bilanço ve kar�]DUDU�GXUXPODUÕ�GD�J�QO�N�RODUDN�L]OHQPLúWLU��$\UÕFD��PXKDVHEH�
VLVWHPOHUL�� NUHGL� SRUWI|\�Q�Q� HWNLQ� \|QHWLPL� LoLQ� NUHGL� GH÷HUOHQGLUPH� YH�
portföy yöQHWLPL�VLVWHPOHUL�GH�L\LOHúWLULOPLúWLU���
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%LU� GL÷HU� |QHPOL� RSHUDV\RQHO� \DSÕODQGÕUPD� RODUDN�� EX� EDQNDODUÕQ�
HWNLQ� ROPD\DQ� úXEHOHULQLQ� NDSDWÕOPDVÕ� YH� SHUVRQHO� VD\ÕODUÕQÕQ� D]DOWÕOPDVÕ�
\ROX\OD�IDDOL\HW�JLGHUOHULQLQ�G�ú�U�OPHVLGLU��%X�SROLWLND�GR÷UXOWXVXQGD���WRSODP�
úXEH�YH�SHUVRQHO�VD\ÕVÕ�VÕUDVÕ\OD�$UDOÕN�����
GH�������YH��������LNHQ��$UDOÕN�
����
GH�������YH�������
D�G�ú�U�OP�úW�U��7DEOR�������6|]�NRQXVX�JHOLúPHOHU�
VRQXFXQGD� úXEH� EDúÕQD� DNWLI� E�\�NO�÷�� ����¶GH� ����� PLO\RQ� $%'� GRODUÕ�
LNHQ�� ����� \ÕO� VRQXQGD� ���PLO\RQ� $%'� GRODUÕQD�� $÷XVWRV� ����¶GH� LVH� �����
PLO\RQ� $%'� GRODUÕQD� \�NVHOPLúWLU�� $\QÕ� úHNLOGH� SHUVRQHO� EDúÕQD� DNWLI�
E�\�NO�÷�� EX� G|QHPOHU� DUDVÕQGD� VÕUDVÕ\OD� ����� ���� YH� ���� PLO\RQ� $%'�
GRODUÕQD�XODúPÕúWÕU����

$\UÕFD��(PODN�%DQNDVÕ
QÕQ�EDQNDFÕOÕN�\DSPD�YH�PHYGXDW�NDEXO�HWPH�
L]QL�NDOGÕUÕOPÕú�YH�EX�EDQND�=LUDDW�%DQNDVÕ
QD�GHYUHGLOPLúWLU��

.DPX�EDQNDODUÕQÕQ� ILQDQVDO�YH�RSHUDV\RQHO�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�
VRQXFXQGD� NDUOÕOÕN� \DSÕODUÕQGD� ROXPOX� JHOLúPHOHU� \DúDQPÕúWÕU�� (QIODV\RQ�
PXKDVHEHVLQH�J|UH�G�]HQOHQPLú�YHULOHUH�J|UH������\ÕOÕ�VRQXQGD����� WULO\RQ�
7/�RODQ�NDU��$÷XVWRV�����¶GH�������WULO\RQ�7/¶QD�\�NVHOPLúWLU��

7$%/2������3(5621(/�9(�ù8%(�6$<,6,1'$.ø�*(/øù0(/(5�
� $UDOÕN������ $UDOÕN������ $UDOÕN������ $÷XVWRV������
3HUVRQHO�6D\ÕVÕ� ������� ������� ������� �������
�=LUDDW�%DQNDVÕ� ������� ������� ������� �������
�+DON�%DQNDVÕ� ������� ������� ������ ������
�(PODN�%DQNDVÕ� ������� �� �� ��
� � � � �
ùXEH�6D\ÕVÕ� ������ ������ ������ ������
�=LUDDW�%DQNDVÕ� ������ ������ ������ ������
�+DON�%DQNDVÕ� ���� ���� ���� ����
�(PODN�%DQNDVÕ� ���� �� �� ��$4(�U�*�(
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�
���������.DPX�%DQNDODUÕQGD�<HQLGHQ�<DSÕODQGÕUPDQÕQ�0DOL\HWL�
*HoPLú� G|QHPOHUGHNL� P�GDKDOHOHU� QHGHQL\OH� PDOL� \DSÕODUÕQGDNL�

RUWD\D� oÕNDQ� VRUXQODUD� ED÷OÕ� RODUDN� EDQNDFÕOÕN� VLVWHPL� �]HULQGH� VRQ� GHUHFH�
ROXPVX]� HWNLOHUL� RODQ� NDPX� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕ� ELU�
]RUXQOXOXN� RODUDN� RUWD\D� oÕNPÕúWÕU�� ����� \ÕO� VRQX� LWLEDUL\OH�� V|]� NRQXVX�
EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH�� PHYFXW� |]HO� J|UHY� ]DUDUÕ�
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DODFDNODUÕQÕQ� +D]LQH� WDUDIÕQGDQ� PHQNXO� NÕ\PHWOHúWLULOPHVL� ���� PLO\DU� $%'�
GRODUÕ�� YH� VHUPD\H� GHVWH÷L� ����� PLO\DU� $%'� GRODUÕ�� VD÷ODQPDVÕ� DPDFÕ\OD�
NXOODQÕODQ� ND\QDNODU� *6<ø+
QÕQ� \�]GH� ����
LQH� XODúPÕúWÕU�� 6HUGHQJHoWL�
������
\H� J|UH�� \DSÕODQ� EX� LúOHPOH� GROD\OÕ� NDPX� ERUoODUÕ� GR÷UXGDQ� NDPX�
ERUFXQD�G|Q�úP�ú�YH�QHW�NDPX�ERUFXQGD�GH÷LúLNOLN�ROPDPÕúWÕU���

������� 0DOL� %�Q\HOHUL� =D\ÕIOD\DQ� YH� %DQNDFÕOÕN� øONHOHULQH� *|UH�
)DDOL\HW�*|VWHUPH\HQ�%DQNDODUÕQ�.DPX�'HQHWLPLQH�$OÕQPDVÕ�

0DOL� VLVWHPLQ� GHYDPOÕOÕ÷ÕQÕ� YH� PDNUR� HNRQRPLN� GHQJHOHULQ�
V�UG�U�OPHVLQL� WHPLQ� HWPHN� DPDFÕ\OD�� \DúDQDQ� NUL]OHULQ� \DUDWWÕ÷Õ� ILQDQVDO�
VRUXQODUGDQ� ROXPVX]� HWNLOHQHQ� YH\D� EDQNDFÕOÕN� LONHOHULQH� J|UH� IDDOL\HW�
J|VWHUPHPHOHULQGHQ� GROD\Õ� PDOL� E�Q\HOHUL� ]D\ÕIOD\DQ� EDQNDODUÕQ� \DUDWWÕ÷Õ�
PDOL\HWOHUH� �ONH�RODUDN� NDWODQÕOPDN� ]RUXQGD� NDOÕQPÕúWÕU�� 7�UNL\H¶GH� GH� JHQHO�
RODUDN� EDQNDFÕOÕN� VLVWHPLQH� RODQ� Lo� YH� GÕú� J�YHQLQ� NRUXQPDVÕ� YH� EDQNDODUD�
K�FXPXQ� \DúDQPDPDVÕ�� IDL]� RUDQODUÕQGD� LODYH� EDVNÕ\D� QHGHQ� ROPDPDVÕ�
DPDFÕ\OD� PDOL� DoÕGDQ� VRUXQOX� EDQNDODUÕQ� 706)� NDSVDPÕQD� DOÕQDUDN�
çözümlendi÷L� J|U�OPHNWHGLU�� )RQ¶D� GHYUHGLOHQ� EX� EDQNDODUÕQ� VRUXQODUÕQÕQ�
o|]�POHQPHVL� PDOL\HW� \|Q�QGHQ� DoÕN� XoOX� �RSHQ�HQGHG�� ELU� çözümleme 

yöntemidir. )RQ�� GHYUDOGÕ÷Õ� EDQNDODUÕQ� JHQHOOLNOH� ELODQoR� LoL� YH� GÕúÕ� W�P�
\�N�PO�O�NOHULQL��VWOHQPLúWLU���

7$%/2������706)�%h1<(6ø1'(.ø�%$1.$/$5,1�<(1ø'(1�<$3,/$1',50$�6h5(&ø�
� ���������� ����� ����� ����� ���� ����7RSODP�
'HYUDOÕQDQ�%DQND�6D\ÕVÕ� �� �� �� �� �� � � ���
%LUOHúWLULOHQ�%DQND�6D\ÕVÕ� � � � � �� � ���
6DWÕODQ�%DQND�6D\ÕVÕ� � � � � �� � ��
7DVIL\H�6�UHFLQGHNL�%DQND�6D\ÕVÕ� � � � � � � ��
706)�%�Q\HVLQGHNL�%DQND�6D\ÕVÕ� �� �� �� ��� �� � � ��
Kaynak: BDDK, “
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%X�oHUoHYHGH�HOH�DOÕQGÕ÷ÕQGD������
GHQ�EX�\DQD�WRSODP����EDQND\D�
706)� WDUDIÕQGDQ� HO� NRQXOPXúWXU� �7DEOR� ������ %X� EDQNDODUGDQ� 7�UN� 7LFDUHW��
%DQN� (NVSUHV� YH� øQWHUEDQN� P�OJD� ����� VD\ÕOÕ� %DQNDODU� .DQXQX¶QXQ�
\�U�UO�NWH� ROGX÷X� G|QHPGH� HO� NRQXOPXú�� <DúDUEDQN�� 'HPLUEDQN�� 6LWHEDQN��
8OXVDOEDQN� YH� 7DULúEDQN¶D� PDOL� E�Q\HOHULQLQ� WDPDPHQ� ER]XOPDVÕ� YH�
OLNLGLWHOHULQL� ND\EHWPHOHUL� QHGHQL\OH� ����� VD\ÕOÕ� %DQNDODU� .DQXQX¶QXQ� ����
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PDGGHVLQLQ� ��� IÕNUDVÕQD� J|UH� P�GDKDOHGH� EXOXQXOPXúWXU�� 'L÷HU� WDUDIWDQ��
(JHEDQN�� <XUWEDQN�� 6�PHUEDQN�� (VEDQN�� (WLEDQN�� %DQN� .DSLWDO�� øNWLVDW�
%DQNDVÕ�� %D\ÕQGÕUEDQN�� .HQWEDQN�� (*6� %DQN�� 7RSUDN� %DQN� YH�
3DPXNEDQN¶GDQ�ROXúDQ�WRSODP�RQ�LNL�EDQND�D\QÕ�.DQXQXQ�����PDGGHVLQLQ����
YH� ��� IÕNUDODUÕQD� J|UH�� PDOL� E�Q\HOHULQLQ� ER]XOPDVÕ� YH� EDQND� ND\QDNODUÕQÕQ�
EDQNDQÕQ� KDNLP� RUWDNODUÕQÕQ� OHKLQH� YH� EDQND� ]DUDUÕQD� VHEHS� RODFDN� úHNLOGH�
NXOODQÕOPDVÕ�QHGHQL\OH�HO�NRQXOPXúWXU��

6RQ�RODUDN�%''.
QÕQ���7HPPX]������WDULK�YH������VD\ÕOÕ�NDUDUÕ�LOH��
\�N�PO�O�NOHULQL� YDGHVLQGH� \HULQH� JHWLUHPH\HQ�� DOÕQPDVÕ� LVWHQHQ� |QOHPOHUL�
DOPD\DQ�� IDDOL\HWLQH� GHYDPÕ� PHYGXDW� VDKLSOHULQLQ� KDNODUÕ� YH� PDOL� VLVWHPLQ�
J�YHQ� YH� LVWLNUDUÕ� EDNÕPÕQGDQ� WHKOLNH� DU]� HGHQ� 7�UNL\H� øPDU� %DQNDVÕ�
7�$�ù�¶QLQ� EDQNDFÕOÕN� LúOHPOHUL� \DSPD� YH�PHYGXDW� NDEXO� HWPH� L]QL� %DQNDODU�
.DQXQX¶QXQ� ��� �QF�� PDGGHVLQLQ� �� �QF�� IÕNUDVÕ� X\DUÕQFD� NDOGÕUÕOPÕú� YH�
EDQNDQÕQ� \|QHWLP� YH� GHQHWLPL� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX¶QD�
GHYUHGLOPLúWLU�� øON� DúDPDGD� )RQ� WDUDIÕQGDQ� EDQNDQÕQ� W�P� \�N�PO�O�NOHUL�
\HULQH� VDGHFH� WDVDUUXI� PHYGXDWÕQÕQ� |GHQPHVL� YH� LIODVÕQÕQ� LVWHQPHVL�
|QJ|U�OP�úW�U��'DKD�VRQUD�WLFDUL�NXUXOXúODU�YH�GL÷HU�NXUXOXúODU�PHYGXDWÕ�LoLQ�
geri ödeme yaSÕOPDVÕQD�NDUDU�YHULOPLúWLU��<DNODúÕN�����NDWULO\RQ�7/� WXWDUÕQGD�
RODQ� WDVDUUXI� PHYGXDWÕ� PXGLOHULQH� \DSÕOPDVÕ� JHUHNHQ� |GHPHOHU� EHOOL� ELU�
SURJUDP�GDKLOLQGH�ROPDN��]HUH����2FDN������WDULKLQGH�EDúODPÕúWÕU���

�$\QÕ� KDNLP� VHUPD\HGDU� JUXEXQXQ� GL÷HU� EDQNDVÕ� RODQ� $GDEDQN�
$�ù�¶GHNL� JHOLúPHOHUL� \DNÕQGDQ� L]OHPHN� DPDFÕ\OD� %DQNDODU� .DQXQXQXQ� ���
�QF��PDGGHVLQLQ���LQFL�IÕNUDVÕ�JHUH÷LQFH�%''.¶QÕQ����7HPPX]������WDULK�YH�
����� VD\ÕOÕ� NDUDUÕ� LOH� %DQND� \|QHWLP� NXUXOX� �\HOHULQLQ� ELULVL� KDULo� W�P��
J|UHYOHULQGHQ�DOÕQPÕú�YH�\HUOHULQH�\HQL�DWDPDODU�\DSÕOPÕúWÕU���

���������.DPX� 'HQHWLPLQH� *LUHQ� %DQNDODUÕQ� 6RUXQODUÕQÕQ�
d|]�POHQPHVL�gQFHVL�*HQHO�*|U�Q�P��

706)� NDSVDPÕQGDNL� EDQNDODUÕQ� E�\�N� ELU� NÕVPÕ� ����� YH� �����
\ÕOODUÕQGD� \DúDQDQ� NUL]OHU� VÕUDVÕQGD� YH� EX� NUL]OHULQ� HUWHVLQGH� )RQ¶D�
GHYUHGLOPLúWLU�� 'R÷DO� RODUDN� EX� EDQNDODU� GHYLUOHULQGHQ� VRQUD� GD� NUL]OHULQ�
ROXPVX]� HWNLOHULQL� \DúDPÕúODUGÕU�� 6|]� NRQXVX� G|QHPOHUGH� \�NVHOHQ� IDL]OHU�
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QHGHQL\OH�� ELU� WDUDIWDQ� EX� EDQNDODUGDNL� IDL]� ULVNL� UHDOL]H� ROPXú� YH� EX�
EDQNDODUÕQ�IRQODPD�PDOL\HWOHUL�DUWPÕúWÕU��'L÷HU�WDUDIWDQ��EX�EDQNDODUÕQ�\�NVHN�
DoÕN�SR]LV\RQODUÕQÕQ�PHYFXW�ROPDVÕQD�ED÷OÕ�RODUDN��ùXEDW�����¶GH�GDOJDOÕ�NXU�
VLVWHPLQH� JHoLOPHVL� VHEHEL\OH� NXU� ULVNL� GH� UHDOL]H� ROPXú� YH� NDPEL\R�
]DUDUODUÕQGD� DUWÕúODU� \DúDQPÕú� VRQXo� RODUDN� V|]� NRQXVX� ]DUDU�PHYGXDW� JLEL�
\DEDQFÕ�ND\QDNODUD�VÕoUDPÕú��|]ND\QDNODUÕ�QHJDWLIH�G|Q�úP�úW�U��

$OWÕQRN� ������¶D� J|UH� 706)¶\H� GHYUROXQDQ� EDQNDODUÕQ� DNWLIOHULQLQ�
]DPDQ� LoHULVLQGH� GRQXN� KDOH� JHOPHVLQLQ� WHPHO� QHGHQOHUL� úX� úHNLOGH�
özetlenebilir:�

• Yurt içinden ve off�VKRUH� úXEHOHULQGHQ� IDDO� ROPD\DQ� SDUDYDQ� YH\D�
N�o�N� VHUPD\HOL� úLUNHWOHUH� EDQND� NUHGL� NXOODQGÕUÕOPÕú� JLEL� J|VWHULOPLú��
DQFDN� EX� ND\QDNODU� RUWDNODUFD� \D� GD� KDNLP� RUWD÷ÕQ� IDDO� úLUNHWOHUL�
WDUDIÕQGDQ� NXOODQPÕúWÕU�� +DNLP� RUWD÷ÕQ� \DNÕQ� GRVWOXN� YH\D� Lú� LOLúNLVL�
LoLQGH� ROGX÷X� ILUPDODUD� GD� EDúYXUXOGX÷X� EX� V�UHoWH�� YHULOHQ� NUHGLOHU�
D\QÕ�úHNLOGH�EDQNDQÕQ�KDNLP�RUWD÷ÕQÕQ�ILUPDODUÕQD�DNWDUÕOPÕúWÕU��

• .DUúÕOÕNOÕ� NUHGL� �EDFN� WR� EDFN�� GL\H� ELOHQ� \|QWHPOH� ED]Õ� EDQNDODU��
EDQNDODU� NDQXQXQGDNL� OLPLWOHUL� DúPDN� DPDFÕ\OD� ED÷OÕ� ROGXNODUÕ�
KROGLQJOHULQ� úLUNHWOHULQH� NDUúÕOÕNOÕ� RODUDN� NUHGL� NXOODQGÕUPÕúWÕU�� .UHGL\L�
DODQODUÕQ�EX�NUHGLOHULQ�DQD�SDUD�YH�IDL]�|GHPHOHUL�\HULQH�JHWLUPHPHOHUL�
LOH�V|]�NRQXVX�NUHGLOHU�VRUXQOX�KDOH�JHOPLúWLU��

• <DVDO� oHUoHYHGH� NXOODQÕODQ� NUHGLOHULQ� DQDSDUD� YH� IDL]OHULQLQ�
ödenmemesi nedeniyle bu krHGLOHU�GRQXN�KDOH� JHOPLú��EDQNDODUFD�EX�
NUHGLOHUH� NDUúÕOÕN� D\UÕOPDPÕú�� IDL]� LúOHWLOHUHN� FDQOÕ� NUHGLOHUGH�
L]OHQLOPH\H�GHYDP�HGLOPLúWLU��

• .UHGLOHULQ�GÕúÕQGD�SDVLI�PDOL\HWL�GH�GLNNDWH�DOÕQPDPÕú�IDL]��NXU�YH�YDGH�
ULVNLQH� \HWHUOL� |QHP� J|VWHULOPHPLúWLU�� <�NVHN� LúOHWPH� JLGHUOHULQLQ� YH�
DúÕUÕ� PHYGXDW� PDOL\HWLQLQ� DúÕUÕ� \�NVHN� ELU� PDUMOD� NUHGL� P�úWHULVLQH�
\�NOHQPHVL\OH� EX� NUHGLOHULQ� JHUL� G|QPHVLQGH� J�oO�NOHU� \DúDQPÕúWÕU��
%�W�Q� EX� X\JXODPDODUGDQ� VRQUD� EDQNDODU� ]DUDUODUÕQÕ� JL]OHPHN�
DPDFÕ\OD�oR÷XQOXNOD�ELODQoR�PDN\DMODUÕQD�\|QHOPLúWLU��
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706)� E�Q\HVLQH� DOÕQDQ� EDQNDODUÕQ� GHYUDOÕQGÕNODUÕ� WDULKOHU� LWLEDUL\OH�
ELODQoR� LoL� \DEDQFÕ� SDUD� SR]LV\RQ� DoÕ÷Õ� \DNODúÕN� ��PLO\DU�$%'�GRODUÕ� RODUDN�
JHUoHNOHúPLúWLU�� 'HYLU� WDULKOHULQH� J|UH� EX� EDQNDODUÕQ� WRSODP� ]DUDUÕ� ���� X
¦ �
PLO\DU� $%'� GRODUÕGÕU� �706)�� ������� 'HYLU� LúOHPLQGHQ� VRQUD� LKWL\DWOÕ� ELU�
NDUúÕOÕN� D\ÕUPD� SROLWLNDVÕ� L]OHQPHVL� LOH� JHUHNHQ� NDUúÕOÕNODUÕQ� D\UÕOPDVÕ�� EX�
EDQNDODUÕQ� ]DUDUODUÕQÕQ� \�NVHOPHVLQLQ� QHGHQOHULQGHQ� ELULVL� ROPXúWXU�� 'L÷HU�
WDUDIWDQ��V|]�NRQXVX�EDQNDODUÕQ�GRQXN�DNWLIOHULQLQ�\�NVHN�ROPDVÕ�YH�EXQODUÕQ�
OLNLGLWH� HGLOHPHPHVL� LOH� RUWD\D� oÕNDQ� DúÕUÕ� ND\QDN� LKWL\DFÕ�� EX� EDQNDODUÕQ�
706)¶QD� GHYUHGLOPHVLQGHQ� VRQUD� GD� DUWDUDN� V�UP�úW�U�� 3L\DVD� IDL]�
RUDQODUÕQGDNL� DUWÕúD� ED÷OÕ� RODUDN� IRQODPD� PDOL\HWOHULQLQ� GH� DUWPDVÕ�� EX�
EDQNDODUD� DNWDUÕODQ� ND\QDNODUÕQ� GHYLU� ]DUDUODUÕQD� J|UH� GDKD� \�NVHN�
oÕNPDVÕQD� \RO� DoPÕúWÕU�� %X� ]DUDUODUÕQ� LoLQGH� PDOL� E�Q\HOHULQLQ� ER]XOPDVÕ�
QHGHQL\OH� 706)¶\H� DNWDUÕODQ� EDQNDODUÕQ� ]DUDUODUÕ� GD� PHYFXW� ROXS�� EXQODU�
EDQNDODUÕQ� RSHUDV\RQHO� JLGHUOHUL�� GL÷HU� EDWÕN� NUHGLOHUL�� GDOJDOÕ� NXU�
X\JXODPDVÕQD�JHoLOPHVL\OH�ROXúDQ�NDPEL\R�]DUDUODUÕ�YH�IRQODPD�PDOL\HWL�JLEL�
EDQNDFÕOÕN� LúOHPOHULQGHQ� YH� KXNXNL� \ROODUOD� NÕVPHQ� WDKVLOL� P�PN�Q� RODQ�
]DUDUODUGDQ� GROD\Õ� RUWD\D� oÕNPÕúWÕU�� (Q� |QHPOL� ]DUDU� ND\QD÷Õ� LVH� KDNLP�
RUWDNODUÕQ� NHQGL� EDQNDODUÕQGDQ� \DVal limitlerin çok üzerinde kredi 

NXOODQPDVÕQGDQ� ROXúPDNWDGÕU�� +DNLP� RUWDNODUÕQ� NHQGL� YH� GL÷HU� 706)�
EDQNDODUÕ� DUDFÕOÕ÷Õ\OD� NXOODQGÕNODUÕ� WRSODP� ND\QDN� WXWDUÕ� LVH� ��� PLO\DU� $%'�
GRODUÕGÕU��

706)�WDUDIÕQGDQ�HO�NRQXODQ�EDQNDODUÕQ�GHYLU�LúOHPOHULQ�\DSÕOGÕ÷Õ�WDULK�
LWLEDUL\OH� WRSODP� \�N�PO�O�NOHUL� ����� PLO\DU� $%'� GRODUÕGÕU� �7DEOR� ������ %X�
EDQNDODU� DNWLIOHULQLQ� E�\�N� ELU� NÕVPÕQÕ� oRN� NÕVD� YDGHOL� ND\QDNODUOD� ILQDQVH�
HWPLúOHUGLU�� <�N�PO�O�NOHULQ� \�]GH� ��¶��PHYGXDW� KHVDSODUÕQGDQ� ROXúPXúWXU��
Toplam mevduat içerisinde sigoUWD\D�WDEL�PHYGXDW�WXWDUÕ������NDWULO\RQ�7/
GLU��
%XQD� NDUúÕOÕN�� .DVÕP� ����� NUL]LQLQ� DUGÕQGDQ� G|QHPLQ� +�N�PHWL� EDQNDFÕOÕN�
VLVWHPLQL� NRUXPDN� DPDFÕ\OD�� EDQNDODUÕQ� W�P� \XUWLoL� YH� \XUWGÕúÕ�
\�N�PO�O�NOHULQLQ� \HULQH� JHWLULOHFH÷LQL� WDDKK�W� HWWL÷LQGHQ�� EX� EDQNDODUÕQ�
VLJRUWD�NDSVDPÕQGD�ROPD\DQ�����PLO\DU�$%'�GRODUÕ�WXWDUÕQGDNL�\�N�PO�O�NOHUL�
GH� GDKLO� ROPDN� �]HUH� WRSODP� �����PLO\DU�$%'�GRODUÕ� WXWDUÕQGD� \�N�PO�O�÷��

������������������������������ ������������������§©¨ �øPDU�%DQNDVÕ�PHYGXDW�WD]PLQL�GHYLU�]DUDUÕ�RODUDN�DOÕQPÕúWÕU��
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EXOXQPDNWDGÕU��0HYGXDW� GÕúÕ� \�N�PO�O�NOHULQ� WXWDUÕ� ����PLO\DU�$%'�GRODUÕGÕU�
YH���PLO\DU�GRODUOÕN�NÕVPÕ�\XUWGÕúÕ�\�N�PO�O�NOHUGHQ�ROXúPDNWDGÕU��

7$%/2������706)�%h1<(6ø1(�$/,1$1�%$1.$/$5,1�<h.h0/h/h./(5ø�
� �0LO\RQ�$%'�'RODUÕ��
7RSODP�<�N�PO�O�NOHU� �������
7RSODP�0HYGXDW� �������
��7/�&LQVLQGHQ�0HYGXDWODU� �������
��<DEDQFÕ�3DUD�&LQVLQGHQ�0HYGXDWODU� �������
'L÷HU� ������
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�
��������� .DPX� 'HQHWLPLQH� *LUHQ� %DQNDODUÕQ� 6RUXQODUÕQÕQ�

d|]�P��
%DQNDFÕOÕN� 6HNW|U�� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕQÕQ� HQ� |QHPOL�

D\DNODUÕQGDQ� ELULQL� 706)� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�
ROXúWXUPXúWXU��706)�EDQNDODUÕQÕQ�\HQLGHQ�\DSÕODQGÕUÕOPD�VWUDWHMLVL�RODUDN��EX�
EDQNDODUÕQ�WDVIL\H�HGLOPHVL��ELUOHúWLULOPHVL��ILQDQVDO�\DSÕODUÕQÕQ�J�oOHQGLULOPHVL�
VXUHWL\OH� VDWÕOPDVÕ� JLEL� \|QWHPOHU� NXOODQÕOPÕúWÕU�� %X� oHUoHYHGH�� 706)�
E�Q\HVLQGHNL� EDQNDODUÕQ� E�\�N� |Oo�GH� ELU� GL÷HU� EDQND� DOWÕQGD� ELUOHúWLULOGL÷L�
���� EDQND�� YH� ED]ÕODUÕQ� GD� \HUOL� YH� \DEDQFÕ� \DWÕUÕPFÕODUD� VDWÕOGÕ÷Õ� ��� EDQND��
J|U�OPHNWHGLU� �7DEOR� ������ <DSÕODQ� EX� RSHUDV\RQODUGDQ� VRQUD�� 1LVDQ� �����
LWLEDUL\OH�� 706)� E�Q\HVLQGH� YDUOÕN� \|QHWLP� úLUNHWL� LúOHYLQL� \�U�WHFHN� JHoLú�
EDQNDVÕ�RODQ�%D\ÕQGÕUEDQN� LOH� VDWÕú� V�UHFLQGHNL�3DPXNEDQN�ROPDN��]HUH� LNL�
EDQND�NDOPÕúWÕU���$\UÕFD��VHUPD\HVLQLQ�\�]GH�����¶LQH�)RQ¶XQ�VDKLS�ROGX÷X�YH�
����–�����\ÕOODUÕ�DUDVÕQGD�WRSODP�����PLO\RQ�$%'�GRODUÕ�WXWDUÕQGDNL�ND\QDN�
DNWDUÕPÕQD� UD÷PHQ� VDWÕú� LPNDQÕ� EXOXQDPD\DQ� 7�UN� 7LFDUHW� %DQNDVÕ� $�ù��
tasfiye sürecindedir.�

3DPXNEDQN
ÕQ� )RQD� GHYUHGLOPLú� ROPDVÕ� QHGHQL\OH�� EX� EDQNDGD�
GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�\�]GH����YH�GDKD�ID]OD�SD\D�VDKLS�RODQ��D\UÕFD�
<DSÕ�.UHGL� %DQNDVÕ
QGD�GD�GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN�\�]GH�RQ�YH�GDKD�
ID]OD� SD\ODUÕ� EXOXQDQ� NLúLOHU�� %DQNDODU� .DQXQX� JHUH÷LQFH� EDQND� KLVVHGDUÕ�
ROPDQÕQ� JHUHNWLUGL÷L� YDVÕIODUÕ� ND\EHWWL÷LQGHQ�� EX� NLúLOHULQ� <DSÕ� .UHGL�
%DQNDVÕ
QGDNL�WHPHWW��GÕúÕQGDNL�GL÷HU�RUWDNOÕN�KDNODUÕ�%DQNDODU�.DQXQXQXQ���
LQFL� PDGGHVLQLQ� �� QFL� IÕNUDVÕQÕQ� F� EHQGL� X\DUÕQFD� 706)� WDUDIÕQGDQ�
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NXOODQÕOPD\D� EDúODQPÕúWÕU�� 0HYFXW� GXUXPGD�� <DSÕ� .UHGL� %DQNDVÕ
QÕQ� \�]GH�
�����
�QH� DLW� RUWDNOÕN� KDNNÕ� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX� WDUDIÕQGDQ�
NXOODQÕOPDNWDGÕU���

7$%/2������%ø5/(ù7ø5ø/(1�9(�6$7,/$1�)21�%$1.$/$5,�
%ø5/(ù7ø5ø/(1�)21�%$1.$/$5,� � �
6�PHUEDQN�LOH�
%LUOHúWLULOHQ�%DQNDODU�

(WLEDQN�LOH�
%LUOHúWLULOHQ�%DQNDODU�

%D\ÕQGÕUEDQN�øOH�%LUOHúWLULOHQ�
%DQNDODU�

(JHEDQN�� <XUWEDQN��
<DúDUEDQN�� %DQN�
.DSLWDO��8OXVDO�%DQN��

øQWHUEDQN��(VEDQN� (*6�%DQN��øNWLVDW�%DQNDVÕ��(WLEDQN��
.HQWEDQN��7RSUDNEDQN�

� � � � �
6$7,/$1� )21�
%$1.$/$5,�

� � � �
%DQN�(NVSUHV� 'HPLUEDQN� 6�PHUEDQN� 6LWHEDQN� 7DULúEDQN�
Tekfen Grubu’na�
6DWÕOPÕúWÕU�

HSBC’ye 
VDWÕOPÕúWÕU��

2\DN�
Grubu’na 
VDWÕOPÕúWÕU���

1RYDEDQN�
SA’ya 
VDWÕOPÕúWÕU��

Denizbank’a 
VDWÕOPÕúWÕU��
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�
���������)LQDQVDO�<HQLGHQ�<DSÕODQGÕUPD�
)RQ� EDQNDODUÕQÕQ� ILQDQVDO� RODUDN� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH�

NÕVD� YDGHOL� \�N�PO�O�NOHUL� D]DOWÕOPÕú�� DoÕN� SR]LV\RQODUÕ� E�\�N� |Oo�GH�
NDSDWÕOPÕú��PHYGXDWD� X\JXODGÕNODUÕ� IDL]OHU� SL\DVD� NRúXOODUÕQD� X\JXQ� GXUXPD�
JHWLULOPLú�� PHYGXDWODUÕ� YH� \DEDQFÕ� SDUD� \�N�PO�O�NOHUL� GL÷HU� EDQNDODUD�
GHYUHGLOPLúWLU�� 706)� E�Q\HVLQH� DOÕQDQ� EDQNDODUÕQ� ILQDQVDO� \DSÕODUÕQÕQ�
J�oOHQGLULOPHVL�� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH� \�N�PO�O�NOHULQLQ� GHYUL� LoLQ�
gereken kaynaklar, Hazine'ce TMSF’na borç olarak ihraç edilen özel tertip 

WDKYLOOHUGHQ�� 0HUNH]� %DQNDVÕ¶QGDQ� NXOODQÕODQ� DYDQVODUGDQ� YH� )RQ¶XQ� NHQGL�
ND\QDNODUÕQGDQ� VD÷ODQPÕúWÕU�� +D]LQH¶GHQ� VD÷ODQDQ� ND\QDNODUÕQ� |QHPOL� ELU�
NÕVPÕ�� NÕVD� YDGHOL� \�N�PO�O�NOHULQ� WDVIL\H� HGLOPHVLQGH�� ED]Õ� \�N�PO�O�NOHULQ�
QDNLW�RODUDN�|GHQPHVLQGH�YH�PHYGXDWODUÕQ�GHYULQGH�NXOODQÕOPÕúWÕU���

706)� E�Q\HVLQGHNL� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕ� YH�
\�N�PO�NOHULQ� GHYUL� LoLQ� KD]LQH� ND\QDNODUÕQGDQ� WDULKL� GH÷HUOHUH X+ª  göre 21.6 

PLO\DU�$%'�GRODUÕ��IDL]OL X
« ������PLO\DU�$%'�GRODUÕ���706)�ND\QDNODUÕQGDQ�����
������������������������������ ������������������§©¬ �7DULKL�GH÷HU��LúOHPLQ�\DSÕOGÕ÷Õ�WDULKWHNL�NXU�HVDV�DOÕQPDN�VXUHWL\OH�GRODU�NDUúÕOÕ÷ÕQÕ�LIDGH�HWPHNWHGLU���§j­ � )DL]OL� GH÷HU�� +D]LQH� WDUDIÕQGDQ� )RQD� LNUD]HQ� LKUDo� HGLOHQ� 'ø%6¶OHULQ� IDL]OHUL� UHIHUDQV� DOÕQDUDN�
\DSÕODQ�KHVDSODPD�VRQXFX�XODúÕODQ�GH÷HUL�LIDGH�HWPHNWHGLU���
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PLO\DU�$%'�GRODUÕ� �IDL]OL� ����PLO\DU�$%'��ROPDN��]HUH� WRSODPGD������PLO\DU�
$%'�GRODUÕ��IDL]OL����PLO\DU�$%'�GRODUÕ��NXOODQÕOPÕúWÕU��7DEOR��������

706)� JHOLUOHUL� LoLQGH� HQ� |QHPOL� SD\Õ� EDQNDODUGDQ� WRSODQDQ� VLJRUWD�
SULPOHUL�ROXúWXUPXúWXU��3DUD�FH]DVÕ�� WDKVLODWODU��EDQND�VDWÕúÕQGDQ�HOGH�HGLOHQ�
JHOLUOHU� YH� ]DPDQ� DúÕPÕQD� X÷UD\DQ� PHYGXDWODU� GD� GL÷HU� JHOLU� XQVXUODUÕ�
NDSVDPÕQGDGÕU�� 'L÷HU� WDUDIWDQ�� +D]LQHQLQ� 706)� LoLQ� LKUDo� HWWL÷L� 'ø%6¶OHUH�
WDKDNNXN� HGHQ� IDL]� YH� NXU� IDUNÕ� 706)� WDUDIÕQGDQ� |GHQPHNWHGLU�� 706)�
+D]LQH
\H� 1LVDQ�0D\ÕV� ����� G|QHPLQGH� �� NDWULO\RQ� 7/� YH� ��2FDN� ����¶GH�
����PLO\RQ�$%'�GRODUÕ�JHUL�|GHPHGH�EXOXQPXúWXU���

7$%/2������706)�%$1.$/$5,�dg=h0/(0(�0$/ø<(7ø��0LO\DU�$%'�'RODUÕ��
$NWDUÕODQ�%U�W�.D\QDN�
����D��+D]LQH�.D\QDNODUÕQGDQ�
����E��)RQ�.D\QDNODUÕQGDQ��L�LL��
�����������������L��)RQ�)DDOL\HW�*HOLUOHULQGHQ�
�����������������LL��%DQNDODUGDQ�'HYUDOÕQDQ�$NWLIOHULQ�7DVIL\HVLQGHQ�

7DULKL������
����
����
����

)DL]OL������
����
����
����

*HQHO�7RSODP� ����� ���$)(�®
nak: TMSF, “Fon 
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+D]LQH� WDUDIÕQGDQ� YHULOHQ� |]HO� WHUWLS� WDKYLOOHULQ� ELU� NÕVPÕQÕQ� 0HUNH]�
%DQNDVÕ¶QD� NHVLQ� VDWÕúÕ� VRQUDVÕQGD� ��� 0DUW� ����¶GH� ���� NDWULO\RQ� 7/� RODQ�
7&0%� GÕúÕQGDNL� NÕVD� YDGHOL� \�N�PO�O�NOHUL� VÕIÕUODQPÕúWÕU�� <LQH� EX� WDULKWH�
0HUNH]�%DQNDVÕ¶QD�RODQ�����WULO\RQ�7/¶OLN�NÕVD�YDGHOL�\�N�PO�O�NOHUL������\ÕOÕ�
LoLQGH�VÕIÕUODQPÕúWÕU��

706)� EDQNDODUÕQÕQ� X\JXODGÕNODUÕ� IDL]� RUDQODUÕ� Mart 2001’den 

EDúODPDN� �]HUH�� RUWDN� RODUDN� YH� SL\DVD� NRúXOODUÕQD� \DNÕQ� VHYL\HOHUGH�
EHOLUOHQPH\H�EDúODQPÕúWÕU���

706)� EDQNDODUÕQÕQ� G|YL]�� PHYGXDW� YH� UHSR� \�N�PO�O�NOHUL� 7&0%��
+DON��=LUDDW�YH�|]HO�EDQNDODUD�'ø%6�NDUúÕOÕ÷ÕQGD�GHYUHGLOPLúWLU��'HYUHGLOHQ�EX�
'ø%6¶OHULQ� DQD� SDUD� YH� IDL]� ERUoODUÕ� 706)� DGÕQD� LúOHPHNWHGLU�� <DSÕODQ�
PHYGXDW� LKDOHOHUL\OH� GH� ���� WULO\RQ� 7/� WXWDUÕQGD� 7�UN� 3DUDVÕ� FLQVLQGHQ�
PHYGXDW� YH� ������PLO\RQ�$%'�GRODUÕ� WXWDUÕQGD�<DEDQFÕ�3DUD�PHYGXDW� |]HO�
EDQNDODUD� GHYUHGLOPLúWLU�� $\UÕFD�� ���� PLO\DU� $%'� GRODUOÕN� PHYGXDW� GÕúÕ�
\DEDQFÕ�SDUD�\�N�PO�O�N�GH�NDPX�EDQNDODUÕQD�DNWDUÕOPÕúWÕU���
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706)� E�Q\HVLQGHNL� EDQNDODUÕQ� DoÕN� SR]LV\RQ� WXWDUÕ� 0D\ÕV� �����
G|QHPLQH� NDGDU� \DNODúÕN� ���� PLO\DU� $%'� GRODUÕ� LNHQ�� 0D\ÕV� D\ÕQÕQ� LNLQFL�
\DUÕVÕQGDQ� VRQUD� \DSÕODQ� G|YL]H� HQGHNVOL� NDPX� ND÷ÕGÕ� HQMHNVL\RQXQGDQ�
VRQUD� JHULOHPH\H� EDúODPÕú� YH� +D]LUDQ� ����� VRQXQGD� ���� PLO\RQ� $%'�
GRODUÕQD� G�úP�úW�U�� %XQXQOD� ELUOLNWH�� 3DPXNEDQN¶ÕQ� )RQ� E�Q\HVLQH�
DOÕQPDVÕQGD� VRQUD� \DEDQFÕ� SDUD� DoÕN� SR]LV\RQ� WXWDUÕ� \�NVHOPLú�� DQFDN�D\QÕ�
úHNLOGH�\DSÕODQ�G|YL]H�HQGHNVOL�ND÷ÕW�GHVWH÷L\OH�D]DOPÕú�����(\O�O������WDULKL�
LWLEDUL\OH����PLO\RQ�$%'�GRODUÕ�RODUDN�JHUoHNOHúPLúWLU���

706)� NDSVDPÕQGDNL� EDQNDODUÕQ� WDNLSWHNL� DODFDNODU�� LúWLUDN� YH�
JD\ULPHQNXO� JLEL� DNWLIOHULQLQ� YHULPOL� ELU� úHNLOGH� YH� NÕVD� ]DPDQGD� o|]�PH�
NDYXúWXUXOPDVÕQD� \|QHOLN� RODUDN�� 706)� E�Q\HVLQGH� \HQL� RUJDQL]DV\RQHO�
\DSÕODQPD\D�JLGLOPLúWLU��%X�NDSVDPGD�)RQ�E�Q\HVLQGHNL�EDQNDODUÕQ�������\ÕO�
VRQX� LWLEDUL\OH� ���� PLO\DU� $%'� GRODUÕ� WDNLSWHNL� DODFD÷Õ� �EX� NUHGLOHULQ� EDQND�
ND\ÕWODUÕQGDNL� DQDSDUDODUÕ� GLNNDWH� DOÕQPÕúWÕU�� 7DKVLODW� 'DLUHVL¶QH�
GHYUHGLOPLúWLU��%X�EDQNDODUÕQ�706)¶\H�GHYLU� WDULKOHUL� LOH������\ÕOÕ�$÷XVWRV�D\�
sonunu kapsayan dönem boyunca takipteki alacaklardan ve yeniden itfa 

SODQÕQD� ED÷ODQDQ� DODFDNODUGDQ� VD÷ODQDQ� WDKVLODWODUGDQ�� EDQND�� LúWLUDN� YH�
WDúÕQPD]�VDWÕúODUÕQGDQ� WRSODP�����PLO\DU�$%'�GRODUÕ�JHOLU�HOGH�HGLOPLúWLU��%X�
WXWDUÕQ� ���� PLO\DU� $%'� GRODUOÕN� NÕVPÕ� � WDKVLOL� JHFLNPLú� DODFDNODUD� LOLúNLQ�
\DSÕODQ� WDKVLODWWÕU�� %X� WDULK� LWLEDUL\OH� WDKVLODW� GDLUHVLQFH� ���� PLO\RQ� $%'�
GRODUÕ��706)�EDQNDODUÕQFD�����PLO\RQ�$%'�GRODUÕ�WDKVLODW�\DSÕOPÕúWÕU���

����� \ÕOÕ� $÷XVWRV� D\Õ� LWLEDUL\OH�� \DúD\DELOLU� ILUPDODUÕQ� IDDOL\HWOHULQL�
GHYDP� HWPHOHUL� YH� 706)� DODFDNODUÕQÕQ� WDKVLO� NDELOL\HWLQL� DUWÕUPDN� SROLWLNDVÕ�
GR÷UXOWXVXQGD� \DSÕODQ� ������ DGHW� SURWRNROOH� 706)� EDQNDODUÕQÕQ� ���� PLO\DU�
$%'�GRODUÕ� WXWDUÕQGDNL�DODFD÷Õ� \HQLGHQ�\DSÕODQGÕUÕOPÕúWÕU��%X�DODFDNODUOD� LOJLOL�
���� PLO\RQ� $%'� GRODUÕ� WDKVLODW� \DSÕOPÕúWÕU�� 706)� EDQNDODUÕQÕQ� LúWLUDNOHULQLQ�
VDWÕúÕQGDQ� �VDWÕúÕ� NDUDUODúWÕUÕOÕS� L]LQ� EHNOH\HQ� VDWÕú� LúOHPOHUL� GH� GDKLO� ROPDN�
�]HUH��������PLO\RQ�$%'�GRODUÕ��JD\UL�PHQNXOOHULQ�VDWÕúÕQGDQ�GD�����PLO\RQ�
$%'�GRODUÕ�JHOLU�HOGH�HGLOPLúWLU���
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���������2SHUDV\RQHO�<HQLGHQ�<DSÕODQGÕUPD�
)RQ� E�Q\HVLQH� DOÕQDQ� EDQNDODU� ILQDQVDO� \DSÕODQGÕUPD\D� LODYH� RODUDN�

NDSVDPOÕ� ELU� úHNLOGH� RSHUDV\RQHO� DoÕGDQ� GD� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQH�
DOÕQPÕúWÕU�� %X� oHUoHYHGH�� úXEH� YH� SHUVRQHO� VD\ÕODUÕQGD� |QHPOL� D]DOÕúODU�
ND\GHGLOPLúWLU�� 706)� EDQNDODUÕQÕQ� úXEH� VD\ÕVÕ�� GHYLU� WDULKL� LWLEDUL\OH� ������
LNHQ�� EXQXQ� ���¶�� VDWÕODQ� EDQNDODUD� GHYLU� HGLOPLú�� ���¶L� GH� VDWÕOPÕú�� ���¶L�
NDSDWÕOPÕúWÕU�� %|\OHOLNOH� WRSODP� úXEH� VD\ÕVÕQGD� ������ D]DOÕú� ROPXúWXU��
$÷XVWRV� ����� LWLEDUL\OH�� 706)� \|QHWLPLQGH� EXOXQDQ� %D\ÕQGÕUEDQN��
3DPXNEDQN� YH� WDVIL\H� V�UHFLQGHNL� 7�� 7LFDUHW� %DQNDVÕ¶QD� DLW� úXEH� VD\ÕVÕ�
WRSODPÕ����¶GXU��6DWÕú�DúDPDVÕQGDNL�3DPXNEDQN�YH�WDVIL\H�DúDPDVÕQGDNL�7��
7LFDUHW� %DQNDVÕ� KDULFLQGH� 706)� NDSVDPÕQGDNL� EDQND� úXEH� VD\ÕVÕ� LVH� �¶H�
JHULOHPHNWHGLU����

706)� EDQNDODUÕQÕQ� SHUVRQHO� VD\ÕVÕ� GHYLU� WDULKL� LWLEDUL\OH�
LQFHOHQGL÷LQGH� WRSODP�������¶GXU��%X�SHUVRQHOLQ� �����¶VL� EDQND�VDWÕúODUÕ� LOH��
�����¶L� úXEH� VDWÕúÕ� \ROX\OD� D]DOWÕOPÕúWÕU�� $÷XVWRV� ����� LWLEDUL\OH�� 706)�
E�Q\HVLQGHNL� %D\ÕQGÕUEDQN�� 3DPXNEDQN� YH� WDVIL\H� DúDPDVÕQGD� EXOXQDQ� 7��
7LFDUHW�%DQNDVÕ¶QGD�oDOÕúDQ�SHUVRQHO�VD\ÕVÕ������¶GLU��6DWÕODQ��GHYUHGLOHQ�YH�
PHYFXW�úXEHOHUGH�oDOÕúDQ�SHUVRQHO�KHSVL�ELUOLNWH�GLNNDWH�DOÕQGÕ÷ÕQGD�SHUVRQHO�
VD\ÕVÕ� ������� D]DOWÕOPÕúWÕU�� 6DWÕú� DúDPDVÕQGDNL� 3DPXNEDQN� YH� WDVIL\H�
DúDPDVÕQGDNL� 7�� 7LFDUHW� %DQNDVÕ
QÕQ� SHUVRQHOL� KDULFLQGH� 706)�
NDSVDPÕQGDNL�EDQND�SHUVRQHOLQLQ�WRSODP�VD\ÕVÕ����
GÕU���

������� 0HUNH]� %DQNDVÕ
QFD� .DPX� YH� 706)� %DQNDODUÕQD� <DSÕODQ�
/LNLGLWH�'HVWH÷L�2SHUDV\RQX�

6HUGHQJHoWL� ������
\H�J|UH�0HUNH]�%DQNDVÕ
QÕQ�V|]� NRQX�EDQNDODUD�
OLNLGLWH�GHVWH÷L�úX�úHNLOGH�ROPXúWXU��

• 0HUNH]� %DQNDVÕ�� +D]LQH� WDUDIÕQGDQ� LKUDo� HGLOHQ� ��� NDWULO\RQ� 7/�
WXWDUÕQGDNL�'ø%6
L�GR÷UXGDQ�VDWÕQ�DOPÕú�YH�EX�EDQNDODUD���J�Q�YH����
J�Q� YDGHOL� ROPDN� �]HUH� �� NDWULO\RQ� 7/� WXWDUÕQGD� UHSR� NROD\OÕ÷Õ�
VD÷ODPÕúWÕU�� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� V|]� NRQXVX� EDQNDODUD�
VD÷ODQDQ�OLNLGLWH�PLNWDUÕ����NDWULO\RQ�7/
\H�XODúPÕúWÕU��ùHNLO�������
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• .DPX� YH� IRQ� EDQNDODUÕQÕQ� P�úWHULOHUH� YH� |]HO� EDQNDODUD� RODQ�
\�N�PO�O�NOHULQLQ�EHUWDUDI�HGLOPHVL�DPDFÕ\OD�SL\DVD\D�|QHPOL�PLNWDUGD�
OLNLGLWH� V�U�OG�÷�QGHQ�� SL\DVDGDNL� OLNLGLWH� ID]ODVÕQÕ� NRQWURO� HWPHN�
DPDFÕ\OD�� 0HUNH]� %DQNDVÕ� DoÕN� SL\DVD� LúOHPOHUL� \ROX\OD� |]HO�
EDQNDODUÕQ�YH�KDONÕQ�HOLQGHNL� OLNLGLWH\L�oHNPH\H�oDOÕúPÕúWÕU��%X�DPDoOD�
0HUNH]� %DQNDVÕ�� 7�UNL\H
GHNL� LNL� RUJDQL]H� SL\DVDGD� ERUoODQPD�
NRWDV\RQODUÕ� LODQ�HWPLúWLU��3L\DVDGDNL� OLNLGLWH� ID]ODVÕ� ø0.%
GH�WHUV� UHSR�
LúOHPOHUL�YH�0HUNH]�%DQNDVÕ�%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ
QGD�JHFHOLN��
ELU�KDIWDOÕN��LNL�KDIWDOÕN�YH�ELU�D\OÕN�PHYGXDW�LúOHPOHUL�\ROX\OD�oHNLOPLúWLU��
$\UÕFD�� 0HUNH]� %DQNDVÕ
QÕQ� \DSWÕ÷Õ� G|YL]� VDWÕúODUÕ� ELU� WDUDIWDQ� GDKD�
HWNLOL� ELU� VWHULOL]DV\RQ� VD÷ODPÕú�� GL÷HU� WDUDIWDQ�GD�GDOJDOÕ� NXU� UHMLPLQLQ�
LúOH\LúLQL� ER]PDGDQ� EDQNDFÕOÕN� VHNW|U�QGHNL� G|YL]� LKWL\DFÕQÕ�
NDUúÕODPÕúWÕU����

�
�
�
�
�
�
����������������ùHNLO������.DPX�YH�706)�%DQNDODUÕQD�6D÷ODQDQ�7RSODP�7&0%�/LNLGLWH�'HVWH÷L��5HSR�6WRNX�'R÷UXGDQ�$OÕPODU��7ULO\RQ�7/������������������� $)(�U�*�(+,�F-¡`¯H\� �W

�������g]HO�%DQNDODUÕQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�
(NRQRPLN� E�\�PH� LoLQ� JHUHNHQ� ND\QDNODUÕQ� VD÷ODQPDVÕQGD� YH� Lo�

ERUo� VWRNXQXQ� V�UG�U�OPHVLQGH� oRN� |QHPOL� LúOHYL� RODQ� |]HO� EDQNDODU� GD�
\DúDQDQ� NUL]OHUGHQ� ROXPVX]� HWNLOHQPLúOHUGLU�� %DQNDFÕOÕN� VHNW|U�QGHNL�
VRUXQODUD�NDOÕFÕ�o|]�POHU�JHWLULOPHVL�YH�EDQNDODUÕQ�GDKD�VD÷OÕNOÕ�ELU�RUWDPGD�
IDDOL\HW� J|VWHUPHOHULQLQ� VD÷ODQPDVÕ� DPDFÕ\OD� X\JXODPD\D� NRQXODQ�
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³%DQNDFÕOÕN� 6HNW|U�� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ´� NDSVDPÕQGD�� PDOL�
\DSÕODUÕ� YH� NDUOÕOÕN� SHUIRUPDQVODUÕ� N|W�OHúHQ� |]HO� EDQNDODUÕQ� UHKDELOLWDV\RQX�
VRQ�GHUHFH�|QHP�ND]DQPÕúWÕU���

����� \ÕOÕQGD� \DúDQDQ� X]XQ� V�UHOL� HNRQRPLN� GXUJXQOXN� YH� EX�
GXUJXQOX÷D�ED÷OÕ�RODUDN�GXUDQ�YDUOÕNODUÕQ�QDNGH�oHYULOPHVLQLQ�VÕQÕUOÕ�NDOPDVÕ��
|]HO� NHVLPLQ� VHUPD\H� DUWÕUÕP� LPNDQÕQÕ� NÕVÕWODPÕúWÕU�� %X� QHGHQOH�� %DQNDFÕOÕN�
Sektörü Yeniden YapÕODQGÕUPD�3URJUDPÕ�����2FDN�����¶GH�\D\ÕPODQDQ������
VD\ÕOÕ� .DQXQ
D� ����� VD\ÕOÕ� .DQXQ¶OD� HNOHQHQ� *HoLFL� �¶�QF�� PDGGH� YH� EX�
PDGGH\OH�LOJLOL�RODUDN�oÕNDUÕODQ�\|QHWPHOLNOHUOH�J�oOHQGLULOPLúWLU���

6|]�NRQXVX�G�]HQOHPHOHUOH��GHQHWLP�YH�GH÷HUOHQGLUPH�DúDPDVÕQGDQ�
VRQUD� PDOL� GXUXPODUÕ� RUWD\D� oÕNDFDN� RODQ� EDQNDODUGDQ� |QFHOLNOH� NHQGL�
LPNDQODUÕQÕ�NXOODQDUDN�VHUPD\HOHULQL�DUWÕUPDODUÕ� LVWHQPLúWLU��(÷HU�EXQD� LPNDQ�
yoksa, sermayesi yetersiz olmakla beraber belli bir seviyenin üzerinde olan 

EDQNDODUD� ELU� GHID\D� PDKVXV� NDPX� ND\QDNODUÕQGDQ� GHVWHN� VD÷ODQPDVÕ�
SURJUDPODQPÕúWÕU�� %X� \ROOD�� VHNW|UGH� ELULNHQ� ULVNOHULQ� UHDOL]H� ROPDVÕQÕQ� |]HO�
EDQNDODUÕQ� PDOL� E�Q\HOHULQGH� YH� |]ND\QDNODUÕQGD� \DUDWWÕ÷Õ� ROXPVX]OXNODUÕQ��
NDPX� WDUDIÕQGDQ� \DSÕODFDN� VHUPD\H� GHVWH÷L� \ROX\OD� o|]�POHQPHVL�
KHGHIOHQPLúWLU��$\UÕFD��EDQNDODUÕQ� UHHO�VHNW|UH�\HQLGHQ�ND\QDN�DNWDUDELOHFHN�
GXUXPD� JHOPHVL� LOH� NUHGL� NDQDOODUÕQÕQ� GDKD� L\L� oDOÕúPDVÕ� VRQXFX� HNRQRPLN�
E�\�PHQLQ� VD÷ODQPDVÕ� YH� UHHO� VHNW|UGHNL� úLUNHWOHULQ� ERUo� JHUL� |GHPH�
NDSDVLWHOHULQLQ� J�oOHQGLULOPHVL� G�ú�Q�OP�úW�U�� %X� RSHUDV\RQ� VRQXFXQGD�
EDQNDODUÕQ� PDOL� \DSÕODUÕQGDNL� RUWD\D� oÕNDFDN� G�]HOPH�� EDQNDODUÕQ� Lo� ERUo�
VWRNXQXQ� ILQDQVPDQÕQD�GDKD�DNWLI�RODUDN�NDWÕOPDODUÕQD�RODQDN�VD÷OD\DFDNWÕU���
'L÷HU� WDUDIWDQ�� yeniden sermayelendirme süreci banka kurtarma 

RSHUDV\RQXQGDQ�]L\DGH�NDPXQXQ�|]HO�EDQNDODUD�NÕVPL�YH�JHoLFL�ELU�V�UH�LoLQ�
RUWDN� ROPDN� VXUHWL\OH� VHNW|U�Q� J�oOHQGLULOPHVL�PDQWÕ÷ÕQGDQ� KDUHNHW� HGLOHUHN�
\�U�W�OP�úW�U���

0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� \HQLGHQ� VHUPD\HOHQGLUPH� NDSVDPÕQGD�
RODQ� EDQNDODUD� VHUPD\HOHQGLUPH� LúOHPL� WDPDPODQÕQcaya kadar ihtiyaç 

GX\PDODUÕ�KDOLQGH� OLNLGLWH�VD÷ODQDELOPHVL�DPDFÕ\OD��EX�EDQNDODUÕQ�NÕVD�YDGHOL�
OLNLGLWH� LKWL\DoODUÕQÕ� NDUúÕODPD\D� \|QHOLN� RODUDN� 7&0%� DoÕN� SL\DVD� LúOHPOHUL�
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oHUoHYHVLQGH�NRWDV\RQ�\|QWHPL� LOH� UHSR� LúOHPL�\DSPD�YH�7&0%� LOH�ELU�KDIWD�
YDGHOL�UHSR�LúOHPL�\DSPD�LPNDQÕ�WDQÕQPÕúWÕU��

3URJUDP� NDSVDPÕQD� ��� EDQND� DOÕQPÕú�� GDKD� VRQUD� 0LOOL� $\GÕQ�
%DQNDVÕ� �7DULúEDQN�� LOH�%''.� WDUDIÕQGDQ�<DSÕ�.UHGL�%DQNDVÕ
QD�GHYLU� WDOHEL�
NDEXO�HGLOPH\HUHN�706)�E�Q\HVLQH�DOÕQDQ�3DPXNEDQN�oÕNDUÕOPÕú�YH�VRQXoWD�
���EDQND�LOH�V|]�NRQXVX�SURJUDPD�GHYDP�HGLOPLúWLU���

���������g]HO� %DQNDODUÕQ� 6RUXQODUÕQÕQ� d|]�POHQPHVL� gQFHVL�
*HQHO�*|U�Q�P��

<HQLGHQ� \DSÕODQGÕUPD� |QFHVLQGH� |]HO� EDQNDODU�� oRN� NÕVD� YDGHOL�
ND\QDN� \DSÕVÕ� QHGHQL\OH� \�NVHN� OLNLGLWH� YH� IDL]� ULVNLQH� PDUX]� NDOPÕúWÕU�� %X�
EDQNDODUÕQ�� .DVÕP������ LWLEDUL\OH� �����PLO\DU�$%'�GRODUÕ� WXWDUÕQGDNL� ELODQoR�
LoL� \DEDQFÕ�SDUD�SR]LV\RQ�DoÕ÷Õ� QHGHQL\OH�GH�NXU� ULVNLQH� NDUúÕ�KDVVDVL\HWOHUL�
DUWPÕúWÕU�� .DVÕP� ����� NUL]L� VRQUDVÕQGD� OLNLGLWH� YH� IDL]� ULVNLQLQ�� ùXEDW� �����
NUL]LQLQ� VRQUDVÕQGD� LVH� NXU� ULVNLQLQ� UHDOL]H� ROPDVÕ� QHGHQL\OH� RUWD\D� oÕNDQ�
ND\ÕSODU��PDOL�\DSÕODUÕ�ER]XN�RODQ�|]HO�EDQNDODUÕQ�IDDOL\HWOHULQL�V�UG�UPHOHULQL�
GDKD� GD� ]RUODúWÕUPÕú�� EX� EDQNDODUGDQ� ED]ÕODUÕQÕQ� 706)¶\H� GHYUHGLOPHOHULQH�
]HPLQ�KD]ÕUODPÕúWÕU��.UL]OHULQ�QHGHQ�ROGX÷X�]DUDUODU� ILQDQVDO�GXUXPX� L\L� RODQ�
EDQNDODUGD�GD�VHUPD\H�ND\ÕSODUÕQD�\RO�DoPÕúWÕU��g\OH�NL������¶GH�PDOL�\DSÕVÕ�
J�oO��RODQ�EDQNDODUÕQ�VHUPD\HOHUL������PLO\DU�$%'�GRODUOÕN�]DUDU�YH�NXUODUGDNL�
JHOLúPHOHU� QHGHQL\OH� �� PLO\DU� $%'� GRODUÕ� WXWDUÕQGD� HULPLúWLU�� %XQXQ�
VRQXFXQGD�� |]HO� EDQNDODUÕQ� |]ND\QDNODUÕQÕQ� WRSODP� DNWLIOHUH� RUDQÕ� ����� \ÕO�
VRQXQGD�\�]GH������LNHQ�������\ÕOÕ�LoLQGH�\�]GH����¶H�NDGDU�JHULOHPLúWLU���

<XNDUÕGD�EDKVHGLOHQ�ND\ÕSODU�QHWLFHVLQGH�VHUPD\H�\HWHUOLOLN� UDV\RVX��
\DVDO� RUDQ� RODQ� \�]GH� �¶LQ� DOWÕQD� JHULOH\HQ� EDQNDODU� VHUPD\HOHULQL� DUWÕUDUDN�
EX� RUDQÕQ� �]HULQH� oÕNPD\D� oDOÕúPÕúWÕU�� %X� G|QHPGH� EDQND� VDKLSOHUL� YH�
KLVVHGDUODUÕQÕQ� ���� NDWULO\RQ� 7/¶OLN� VHUPD\H� DUWÕUÕPODUÕ� LOH� ����� \ÕO� VRQX�
LWLEDUL\OH�VHUPD\H�\HWHUOLOLN� UDV\RVX�\�]GH����¶H�\�NVHOPLúWLU�������\ÕOÕ� LoLQGH�
VHUPD\H� DUWÕúÕ� ������ WULO\RQ� 7/��2FDN�Eylül 2003 döneminde ise 714 trilyon 

7/�WXWDUÕQGD�JHUoHNOHúPLúWLU��
%LOLQGL÷L� �]HUH�� +D]LQH� WDUDIÕQGDQ� EDQNDODUÕQ� NXU� YH� IDL]� ULVNLQLQ�

VÕQÕUODQGÕUÕOPDVÕ� PDNVDGÕ\OD� ����� \ÕOÕ� +D]LUDQ� D\ÕQGD� Lo� ERUo� WDNDV� LúOHPL�
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JHUoHNOHúWLULOPLúWLU�� <DSÕODQ� EX� RSHUDV\RQOD� |]HO� EDQNDODUÕQ� .DVÕP� �����
G|QHPLQGH�������PLO\DU�$%'�GRODUÕ�RODQ�ELODQoR�LoL�DoÕN�SR]LV\RQ�WXWDUÕ�������
\ÕO� VRQXQGD� ���� PLO\DU� $%'� GRODUÕQD�� ����� \ÕO� VRQXQGD� ���� PLO\RQ� $%'�
GRODUÕQD� JHULOHPLúWLU�� (\O�O� ����� WDULKL� LWLEDUL\OH�� |]HO� EDQNDODUÕQ� ���� PLO\RQ�
$%'� GRODUÕ� WXWDUÕQGD� ELODQoR� LoL� DoÕ÷Õ� PHYFXWWXU�� ����� \ÕOÕQGDQ� LWLEDUHQ� Lo�
ERUoODQPDGD�G|YL]H�HQGHNVOL�YH�GH÷LúNHQ�IDL]OL�YH�G|YL]�FLQVLQGHQ�WDKYLOOHULQ�
SD\ÕQÕQ�DUWPDVÕ��EDQNDODUÕQ�NXU�ULVNLQL�D]DOWÕUNHQ��DNWLIOHULQ�YDGHVLQLQ�X]DPDVÕ�
QHGHQL\OH� YDGH� X\XPVX]OX÷XQX� GHULQOHúWLUPLú�� IDL]� YH� OLNLGLWH� ULVNLQL�
DUWÕUPÕúWÕU���

���������%DQND� 6HUPD\HOHULQLQ� *�oOHQGLULOPHVL� 3URJUDPÕ� YH�
6RQXoODUÕ�

%DQND� 6HUPD\HOHULQLQ� *�oOHQGLULOPHVL� 3URJUDPÕ� LOH� ED÷ÕPVÕ]�
GHQHWLP�NXUXOXúODUÕQÕQ�GD�GDKLO�ROGX÷X�HúLW��WDUDIVÕ]�YH��o�DúDPDOÕ�ELU�GHQHWLP�
LOH�� $UDOÕN� ����� G|QHPLQH� J|UH� |]HO� VHUPD\HOL� WLFDUL� EDQNDODUÕQ� JHUoHN�PDOL�
GXUXPODUÕQÕQ� HQIODV\RQ� PXKDVHEHVL� WHNQL÷L� NXOODQÕODUDN� RUWD\D� NRQXOPDVÕ�
|QJ|U�OP�úW�U�� <HQLGHQ� VHUPD\HOHQGLUPH� V�UHFLQH�� ��� (\O�O� �����
ELODQoRODUÕQD� J|UH� EDQNDFÕOÕN� VHNW|U�� LoLQGHNL� SD\Õ� DVJDUL� \�]GH� �� RODQ�
EDQNDODU� LOH� GHYLU� YH� ELUOHúPH� VXUHWL\OH� EX� E�\�NO�÷H� XODúDQ� EDQNDODUGDQ�
SR]LWLI� VHUPD\H� \HWHUOLOLN� UDV\RVX� RODQ� EDQNDODUÕQ� NDWÕODELOPHOHUL� X\JXQ�
J|U�OP�úW�U�� 6HNW|UGHNL� SD\Õ� \�]GH� �
LQ� DOWÕQGD� RODQ� EDQNDODUÕQ� LVH� DQD�
VHUPD\H X � � RUDQÕQÕ� \�]GH� �
H� oÕNDUPDODUÕ� úDUWÕ\OD� �\DOQÕ]FD� VHUPD\H� EHQ]HUL�
NUHGL�GHVWH÷LQGHQ�ID\GDODQPDN��]HUH��GDKLO�RODELOPHOHUL�VD÷ODQPÕúWÕU��$\UÕFD��
EX� V�UHoWH� HNRQRPLN� RODUDN� DQODPOÕ� EXOXQDQ� GHYLU� YH� ELUOHúPHOHU� WHúYLN�
HGLOPLúWLU��

hoO��GHQHWLPOHUGHQ�VRQUD��\HGHN�DNoHOHUOH�NDUúÕODQDPD\DFDN�|Oo�GH�
]DUDUÕQ� PHYFXW� ROPDVÕ� GXUXPXQGD� EDQND� JHQHO� NXUXOODUÕQÕQ� WRSODQDUDN�
KLVVHGDUODUÕQ� EDQND� ]DUDUODUÕQÕ� WDPDPHQ� �VWOHQPHVL�� JHUHNOL� GL÷HU� WHGELUOHUL�
DOPDVÕ�YH�JHUHNOL�QDNLW�VHUPD\H�DUWÕUÕPÕQÕ�NDUDUD�ED÷ODPDVÕ�|QJ|U�OP�úW�U��

������������������������������ ������������������° ±³² *�(´14359 @�(�U�3`F'µH=�35*
@E< I¶^�359 @J(�U�3`%�,-(+*�b
*
<�U�3�=
35,O(+,-s-350 359 %�< d-6 < U�(+9 <�R�3 T 3�R+,-(+0 (�=
3·U�3
=
35,¸(+,-s-350 3+9 %V35* T 0 (�^-U�C+*@�b
d�(�^�35h�3
^�< *�=
3+*�,-(�U
*�(+,�0 (+*�(
*�^�359 @�(�U�3�U�3
=�35,�0 359 < %+R�359 D+<?>
9 C�R+< [¹U�C+*
b
*�=+(+*'^�C+*
9 (+,�<
=+8
*�35@B,-º+9 /
R�3�D
3+s�@�< IEU+/ 0 0 (+9&,-º+9 / %=+8
*�35@»[�(+9 (+9 /�< 0 3ED
3+s�@E< IgU+/ 0 0 (+9
[�(
9 (+9 /�N � S56 C+>�0 (
@]/ *�=
(+*�C+0 b�I�@�(+,76 (�=`/ 9 W



� ����

%DQND� \HQLGHQ� VHUPD\HOHQGLUPH� SURJUDPÕQÕQ� WHPHO� DUDFÕ� RODQ�
VHUPD\H� GHVWH÷LQLQ�� VHUPD\H� \HWHUOLOL÷L� UDV\RVX� \�]GH� �¶LQ� DOWÕQGD� NDODQ� YH�
JHUHNOL� NRúXOODUÕ� \HULQH� JHWLUHQ� EDQNDODUD�� DQD� VHUPD\H\H� NDWÕOÕP� YH�YH\D�
VHUPD\H�EHQ]HUL�NUHGL�úHNOLQGH�\DSÕOPDVÕ�SODQODQPÕúWÕU��%X�oHUoHYHGH��

•� $QD� VHUPD\H\H� NDWÕOÕP� \ROX\OD� VHUPD\H� GHVWH÷LQLQ�� DQD� VHUPD\H�
RUDQÕQÕ� \�]GH� �¶H� oÕNDUPDN� LoLQ�� EDQND� RUWDNODUÕQFD� |GHQHFHN� WXWDUÕ�
DúPDPDN�NRúXOX\OD��GR÷UXGDQ�VHUPD\H�NRQXOPDVÕ�úHNOLQGH�ROPDVÕ��

•� .DWNÕ� VHUPD\H Y
p � \ROX\OD� VHUPD\H� GHVWH÷LQLQ�� 6<5¶\L� \�]GH� �¶D�
oÕNDUPDN� LoLQ� KLVVH� VHQHGLQH� G|Q�úW�U�OHELOLU� WDKYLO� NDUúÕOÕ÷Õ� YH� �� \ÕO� YDGHOL�
VHUPD\H�EHQ]HUL�NUHGL�VD÷ODQDUDN�\DSÕOPDVÕ�KHGHIOHQPLúWLU��

706)� WDUDIÕQGDQ� VHUPD\H� GHVWH÷LQLQ� +D]LQHFH� SL\DVD� NRúXOODUÕQD�
J|UH� LKUDo�HGLOHFHN�'ø%6�\ROX\OD�� VHUPD\H�EHQ]HUL� NUHGL�GHVWH÷LQLQ� LVH� \LQH�
+D]LQHFH�SL\DVD�NRúXOODUÕQD�J|UH�\�]GH���VSUHDG�X\JXODQPDN�VXUHWL\OH���\ÕO�
|GHPHVL]�� �� \ÕO� YDGHOL� RODUDN� LKUDo� HGLOHFHN� 'ø%6� DUDFÕOÕ÷Õ\OD� \DSÕOPDVÕ�
WDVDUODQPÕúWÕU��

%DQNDODUD� VD÷ODQDFDN� GHVWH÷LQ� NDUúÕOÕNVÕ]� ROPDPDVÕ� GR÷UXGDQ�
VHUPD\H� DNWDUÕPÕQGD� )RQ¶XQ� NDPX� DGÕQD� EDQND\D� RUWDN� ROPDVÕ�� VHUPD\H�
EHQ]HUL� NUHGLQLQ� KLVVH� VHQHGLQH� G|Q�úW�U�OHELOLU� ROPDVÕ� DPDoODQPÕúWÕU��
$\UÕFD�� EX� GHVWH÷LQ� NRQWUROV�]� YH� VÕQÕUVÕ]� ROPDPDVÕ�� KLVVH� IL\DWODUÕQGDNL�
JHOLúPHOHUGHQ� GROD\Õ� NDPXQXQ� ]DUDU� HWPH� LKWLPDOLQL� RUWDGDQ� NDOGÕUÕOPDVÕ�
DPDFÕ\OD� EDQND\Õ� NRQWURO� HGHQ� RUWDNODUÕQ� KLVVH� VHQHWOHULQLQ� UHKLQ� DOÕQPDVÕ��
VHUPD\H� NDWNÕVÕ� \DSÕODFDN� EDQNDODUÕQ� \|QHWLPLQH� \|QHWLFL� DWDQPDN� VXUHWL\OH�
IDDOL\HWOHULQLQ�NRQWURO�DOWÕQGD�WXWXODELOPHVL�KHGHIOHQPLúWLU��%''.��2FDN���������

8\JXODPDQÕQ� LON� DúDPDVÕQGD� EDQNDODU�� ED÷ÕPVÕ]� GHQHWLP� úLUNHWOHUL�
WDUDIÕQGDQ�GHQHWOHQPLúWLU��'DKD�VRQUD��%''.�WDUDIÕQGDQ�EHOLUOHQHQ�ED÷ÕPVÕ]�
GHQHWLP� úLUNHWOHUL�� \DSÕODQ� GHQHWLPOHULQ� X\JXQOX÷XQX� LQFHOHPLúOHUGLU�� 6RQ�
RODUDN��%''.�E�Q\HVLQGH�\HU�DODQ�\HPLQOL�PDOL�PXUDNÕSODUÕ�\HULQGH�GHQHWLP�
\DSPÕúODUGÕU��
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6|]� NRQXVX� GHQHWLPOHUGH�� SURJUDP� NDSVDPÕQGDNL� EDQNDODUÕQ� WLFDUL�
NUHGL� SRUWI|\OHULQGHNL� HQ� E�\�N� ���� P�úWHUL\H� NXOODQGÕUÕODQ� NUHGLOHU� LOH�
EDQNDQÕQ� NHQGL� JUXEXQD� NXOODQGÕUGÕ÷Õ� NUHGLOHULQ� WDPDPÕ� ROPDN� �]HUH�� QDNGL�
YH� JD\UL� QDNGL� NUHGLOHULQ� DVJDUL� \�]GH� ��¶L� LQFHOHQPLúWLU�� .UHGL� SRUWI|\�Q�Q�
NDOLWHVL�� VRUXQOX� NUHGLOHULQ� WXWDUÕ� YH� EXQODU� LoLQ� D\UÕOPDVÕ� JHUHNHQ� NDUúÕOÕNODU�
WHVSLW� HGLOPH\H� oDOÕúÕOPÕú�� VRUXQOX� NUHGLOHUH� LOLúNLQ� IDL]� LOH� JHOLU� YH� WDKDNNXN�
UHHVNRQWODUÕ� LSWDO� HGLOPLúWLU�� 'HQHWLP� YH� GH÷HUOHQGLUPH� DúDPDVÕ� VRQXQGD�
GDKD� |QFH� FDQOÕ� NUHGL� RODUDN� ELULQFL� YH� LNLQFL� JUXS� DOWÕQGD� VÕQÕIODQGÕUÕODQ�
NUHGLOHULQ� WXWDUÕ� ������� WULO\RQ� 7/¶GHQ� ������� WULO\RQ� 7/¶QD� G�ú�U�OP�úW�U��
%XQD� ED÷OÕ� RODUDN�GRQXN�DODFDNODU� RODUDN�QLWHOHQGLULOHQ� NUHGLOHU� ������ WULO\RQ�
7/¶GHQ� ������ WULO\RQ� 7/¶QD� \�NVHOPLúWLU�� .UHGL� NDOLWHVLQLQ� |Oo�OPHVLQGH�
WHPLQDWODUÕQ� GLNNDWH� DOÕQPD� RUDQÕ� \HQLGHQ� EHOLUOHQPLú� YH� LKWL\DWOÕOÕN� SUHQVLEL�
JHUH÷L�� WDKVLOL� JHFLNPLú� DODFDNODUD� LOLúNLQ� WHPLQDWODUÕQ� NDEXO� HGLOPH\HQ� NÕVPÕ�
LoLQ� EDQNDODUGDQ����� NDWULO\RQ�7/� WXWDUÕQGD�HN� NDUúÕOÕN� D\ÕUPDODUÕ� LVWHQPLúWLU��
%DQNDODUÕQ� DNWLILQGH� VHUEHVW� YDUOÕN� RODUDN� J|U�OHQ� GL÷HU� EDQNDODU� QH]GLQGHNL�
DODFDNODUGDQ�WHPLQDW�QLWHOL÷LQGH�RODQ�����WULO\RQ�7/
OLN�NÕVPÕQÕQ�VRUXQOX�NUHGL�
ROGX÷X� DQODúÕOPÕú� YH� WDNLSWHNL� DODFDNODUD� DNWDUÕOPÕúWÕU�� %X� LúOHPOHUH� ED÷OÕ�
RODUDN�WDNLEH�G|Q�ú�P�RUDQÕ�\�]GH��
GHQ�\�]GH���
H�oÕNPÕúWÕU� Y � �

3URJUDP� NDSVDPÕQGDNL� EDQNDODUÕQ� PDOL� WDEORODUÕQD� HQIODV\RQ�
PXKDVHEHVL� X\JXODQGÕNWDQ� VRQUD� YH� NUHGLOHULQ� \HQLGHQ� VÕQÕIODQGÕUPDVÕQD�
ED÷OÕ�RODUDN�VWRN�ELU�G�]HOWPHQLQ�QHWLFHVLQGH�EX�EDQNDODUÕQ������NDWULO\RQ�7/�
WXWDUÕQGD� JHoPLú� \ÕO� YH� FDUL� \ÕO� ]DUDUÕ� ROXúPXúWXU�� %DQNDODU� VHUPD\H�
DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� HQIODV\RQ� PXKDVHEHVL� yoluyla bilançolara 

\DQVÕWÕODQ� ���� NDWULO\RQ� 7/
OLN� DQD� VHUPD\H� GHVWH÷L�� LQFHOHPHOHUGH� WHVSLW�
HGLOHQ�]DUDUÕ�GD�NDUúÕODGÕNWDQ�VRQUD����� WULO\RQ�7/� WXWDUÕQGD�JHUoHNOHúPLúWLU��
%DQNDODUÕQ� GHQHWLP� |QFHVL� HQIODV\RQ�PXKDVHEHVL]�6<5
VL� \�]GH������ LNHQ��
üçlü denetiPOHU� \DSÕOPDVÕ� YH� HQIODV\RQ� PXKDVHEHVL� X\JXODQPDVÕ� VRQXFX�
\�]GH�����
H�\�NVHOPLúWLU��

'HQHWLPOHU�VRQXFXQGD��SURJUDP�NDSVDPÕQGDNL����EDQNDQÕQ�VHUPD\H�
LKWL\DFÕ� ������ WULO\RQ� 7/� RODUDN� WHVSLW� HGLOPLúWLU�� %DQNDODUFD� QDNLW� VHUPD\H�
JLULúLQLQ� \DSÕOPDVÕ�� GDKD� |QFH� VRUXQOX� NUHGL� RODUDN� J|VWHULOLS� NDUúÕOÕN� D\UÕODQ�
������������������������������ ������������������¼ ¿ ¡`(+,�< h�3'"&8+*�:�I�:
@ÁÀ�9 (+*5/ Â� 49 :�6
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DODFDNODUGDQ� WDKVLODW� \DSÕOPDVÕ�� V|]� NRQXVX� EDQNDODUÕQ� $UDOÕN� �����0D\ÕV�
�����G|QHPLQGH�ELODQoR�LoL�DoÕN�SR]LV\RQODUÕQÕ�NDSDWPDODUÕ�QHGHQL\OH�SL\DVD�
ULVNL� LoLQ�EXOXQGXUPDODUÕ�JHUHNHQ�VHUPD\H� LKWL\DFÕQÕQ�D]DOPDVÕ�YH�IDL]OHUGHNL�
G�ú�ú�Q� PHQNXO� NÕ\PHWOHULQ� GH÷HUOHPHVLQL� ROXPOX� \|QGH� HWNLOHPHVL� JLEL�
ROXPOX� JHOLúPHOHU� VRQXFX� ��� EDQNDQÕQ� VHUPD\H� LKWL\DFÕ� ������ WULO\RQ� 7/�
D]DODUDN�����WULO\RQ�7/¶QD�JHULOHPLúWLU��7DEOR�������

7$%/2������'(1(7ø0�9(�'(ö(5/(1'ø50(�$ù$0$6,1,1�g=(7�6218d/$5,�
� �7ULO\RQ�7/�� �0LO\RQ�$%'�'RODUÕ��
7RSODP�6HUPD\H�øKWL\DFÕ��,��� ������ ����
%DQNDODUÕQ�$OGÕNODUÕ�gQOHPOHU��,,�� ���� ����
1DNLW�6HUPD\H�$UWÕúÕ� ���� ����
6RUXQOX� .UHGLOHULQ� 7DKVLODWÕ�
1HGHQL\OH�'DKD�gQFH�$\UÕOPÕú�2ODQ�
.DUúÕOÕNODUÕQ�'�]HOWLOPHVL��1DNLW��
���*UXS�.UHGLOHULQGHQ�
���'L÷HU���
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�
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3L\DVD� 5LVNOHULQGHNL� 'H÷LúLPH� %D÷OÕ�
RODUDN�6HUPD\H�øKWL\DFÕQÕQ�$]DOÕúÕ�

�
���

�
���

�����<ÕOÕ�2OXPOX�*HOLúPHOHUL��,,,�� ���� ���
0HQNXO�.Õ\PHWOHULQ�'H÷HUOHPHVL� ���� ���
.DODQ�6HUPD\H�øKWL\DFÕ��,�,,�,,,�� ���� ����

             Kaynak: BDDK, “
 )(+*�,-(E14359 @J(�U�350 359 < *�< *JG�:�s�0 35*�=5< 9 < 0 @J3
^�<�A49 C�D59 (+@V/ � GH3+0 < I�@�3'K&(+>�C
9 b�¥c% Z (�[�< 9 (+*5% X+p
p�X W

'HQHWLPOHU�YH�EXQODUD�LOLúNLQ�G�]HOWPHOHULQ�VRQXQGD�9DNÕIODU�%DQNDVÕ��
3DPXNEDQN�YH�ùHNHUEDQN¶ÕQ�VHUPD\H�JHUHNVLQLPL�ROGX÷X�WHVSLW�HGLOPLúWLU��%X�
EDQNDODUGDQ� ùHNHUEDQN¶ÕQ� VHUPD\H� JHUHNVLQLPL� RUWDNODU� WDUDIÕQGDQ� QDNGHQ�
NDUúÕODQPÕú� YH� EDQNDQÕQ� VHUPD\HVL� ��� WULO\RQ� 7/¶QD� oÕNDUÕOPÕúWÕU�� $\UÕFD��
706)� WDUDIÕQGDQ� 9DNÕIODU� %DQNDVÕ¶QD�� VHUPD\H� \HWHUOLOL÷L� UDV\RVXQXQ� \�]GH�
9’a yükseltilmesi LoLQ�� ������ WULO\RQ� 7/� WXWDUÕQGD� VHUPD\H� EHQ]HUL� NUHGL�
YHULOPLúWLU�� $UDOÕN� ����� LWLEDUL\OH� \DNODúÕN� �� PLO\DU� $%'� GRODUÕ� WXWDUÕQGD�
VHUPD\H� DoÕ÷Õ� ROGX÷X� WHVSLW� HGLOHQ� YH� <DSÕ� YH� .UHGL� %DQNDVÕ� $�ù�¶\H� GHYUL�
%''.� WDUDIÕQGDQ� UHGGHGLOHQ� 3DPXNEDQN� LVH� ��� +D]LUDQ� 2002’de TMSF'ye 

GHYUHGLOPLúWLU���
������� 0DOL� 6HNW|UH� 2ODQ� %RUoODUÕQ� <HQLGHQ� <DSÕODQGÕUÕOPDVÕ� YH�

9DUOÕN�<|QHWLP�ùLUNHWOHULQLQ�.XUXOPDVÕ�6�UHFL��
����� ùXEDW� NUL]L� øOH� GDOJDOÕ� NXU� X\JXODPDVÕQD� JHoLOPHVL\OH�� KHP�

EDQNDFÕOÕN� VHNW|U��KHP�GH� UHHO�VHNW|U� FLGGL� ND\ÕSODUD�PDUX]�NDOPÕúWÕU��+Õ]OD�
\�NVHOHQ�IDL]�RUDQODUÕ�YH�JHFHOLN�ERUoODQPD�RUDQODUÕ�EX�LNL�NHVLPLQ�]DUDUODUÕQÕ�
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DUWÕUPÕúWÕU�� $\UÕFD�� ELU� \DQGDQ� JHULOH\HQ� \XUW� LoL� WDOHS� LOH� GL÷HU� \DQGDQ� NXU�
DUWÕúODUÕ� LOH� \�NVHN� IDL]� RUDQODUÕ� QHGHQL\OH� DUWDQ� �UHWLP� PDOL\HWOHUL� UHHO�
VHNW|U�Q� �UHWLP� IDDOL\HWOHUL� �]HULQGH� E�\�N� ELU� EDVNÕ� ROXúWXUPXúWXU�� %X�
JHOLúPHOHULQ�VRQXFXQGD�PDOL�E�Q\HVL�ER]XODQ�UHHO�VHNW|U�úLUNHWOHUL�EDQNDFÕOÕN�
VHNW|U�QH� RODQ� ERUoODUÕQÕ� |GH\HPH]� KDOH� JHOPLú� YH� EDQNDODUÕQ� JHUL�
G|QPH\HQ�NUHGLOHUL�DUWPÕúWÕU��%X�V�reçte, mali kesimin reel sektöre yeni kredi 

NXOODQGÕUPDPDVÕ�� NXOODQGÕUÕODQ� NUHGLOHUL� YDGHVL� GROPDGDQ� JHUL� oD÷ÕUPDVÕ� GD�
UHHO�VHNW|U�Q�IDDOL\HWOHULQL�]RUODúWÕUDQ�IDNW|UOHU�DUDVÕQGD�\HU�DOPÕúWÕU��dDUPÕNOÕ��
��������

<XNDUÕGDNL� DoÕNODPDODUÕQ� ÕúÕ÷ÕQGD�� EDQNDFÕOÕNta sürdürülen 

RSHUDV\RQXQ�UHHO�VHNW|U�NXUXOXúODUÕQÕ�GD�NDSVDPDVÕ�\HQLGHQ�\DSÕODQGÕUPDQÕQ�
NDOÕFÕ� ROPDVÕ� DoÕVÕQGDQ� VRQ� GHUHFH� |QHP� ND]DQPÕúWÕU�� (NRQRPLGH� NDWPD�
GH÷HU� \DUDWWÕ÷Õ� G�ú�Q�OHQ� UHHO� VHNW|U� ILUPDODUÕQÕQ� IDDOL\HWOHULQL�
sürdürebilmeleri ve ödeme güçlerLQL�ND]DQDUDN�EDQNDODUD�RODQ�ERUoODUÕQÕ�JHUL�
|GHPH\HELOPHOHUL� DPDFÕ\OD� øVWDQEXO�<DNODúÕPÕ�X\JXODPD\D�NRQXOPXúWXU��%X�
DPDoOD������VD\ÕOÕ��0DOL�6HNW|UH�2ODQ�%RUoODUÕQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�YH�
%D]Õ� .DQXQODUGD� 'H÷LúLNOLN� <DSÕOPDVÕ� +DNNÕQGD� .DQXQ´� LOH� EDQND�
DODFDNODUÕQÕQ� ³)LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� dHUoHYH� $QODúPDODUÕ´�
GDKLOLQGH�� EX�DQODúPDODUÕQ�%''.� WDUDIÕQGDQ�RQD\ODQGÕ÷Õ� WDULKWHQ� LWLEDUHQ��o�
\ÕO� LoLQGH� V|]OHúPH\H� ED÷ODQDUDN�� ERUoOX\D� HN� ILQDQVPDQ� GHVWH÷L� GH�
VD÷ODQPDVÕ� \ROX\OD� ERUFXQ� \HQLGHQ� \DSÕODQGÕUÕODUDN� \HQL� LWID� SODQÕQD�
ED÷ODQPDVÕ�RODQD÷Õ�WDQÕQPÕúWÕU����

7%%� WDUDIÕQGDQ� KD]ÕUODQDQ� oHUoHYH� DQODúPDVÕ� ��� EDQND�� ��� EDQND�
GÕúÕ� PDOL� NXUXP�� WDVIL\H� KDOLQGHNL� (PODN� %DQNDVÕ� YH� 706)� WDUDIÕQGDQ�
LP]DODQDUDN� �� +D]LUDQ� ����¶GH� %''.� WDUDIÕQGDQ� RQD\ODQPÕúWÕU�� $\UÕFD��
7�UNL\H� 6ÕQDL� .DONÕQPD� %DQNDVÕ¶QD� ³.RRUGLQDV\RQ� 6HNUHWHU\DVÕ´� J|UHYL�
YHULOPLúWLU���

(\O�O� ����� LWLEDUL\OH� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQGD� ���� DGHW�
N�o�N� |OoHNOL� YH� ��� JUXED� DLW� WRSODP� ���� E�\�N� ILUPDQÕQ� ���� PLO\DU� $%'�
GRODUÕ� WXWDUÕQGDNL� ERUFX� \HQLGHQ� \DSÕODQGÕUÕOPÕúWÕU� �7DEOR� ������ %|\OHFH�
øVWDQEXO� <DNODúÕPÕQD� \DSÕODQ� EDúYXUXODUÕQ� \�]GH� ����¶L� \HQLGHQ�
\DSÕODQGÕUÕOPÕúWÕU��%X�ILUPDODUÕQ�LVWLKGDP�HWWL÷L�WRSODP�SHUVRQHO�VD\ÕVÕ���������
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WRSODP�DNWLI�E�\�NO�÷������NDWULO\RQ�7/��WRSODP�FLURODUÕ���NDWULO\RQ�7/��WRSODP�
LKUDFDW�KDFPL�����PLO\RQ�$%'�GRODUÕ�G�]H\LQGH�JHUoHNOHúPLúWLU��

7$%/2������)ø1$16$/�<(1ø'(1�<$3,/$1',50$�.$36$0,1'$.ø�)ø50$/$5�9(�%25d/$5�
� 7RSODP�%DúYXUX� <DSÕODQ�6|]OHúPH��

(\O�O������ $GHW� 0LO\RQ�$%'�'RODUÕ� $GHW� 0LO\RQ�$%'�'RODUÕ�
%�\�N�gOoHNOL�)LUPD�6D\ÕVÕ� ���� ������ ���� ������
.�o�N�gOoHNOL�)LUPD�6D\ÕVÕ� ���� ���� ��� ����
7RSODP�)LUPD�6D\ÕVÕ� ���� ������ ���� ������
Kaynak: BDDK, “
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<HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� NDSVDPÕQGD� EDQNDODUÕQ� VRUXQOX�
DODFDNODUÕQÕQ� WDVIL\HVL� LoLQ� ����� VD\ÕOÕ� .DQXQ� oHUoHYHVLQGH�� oHúLWOL� YHUJL�
NROD\OÕNODUÕ� GD� JHWLULOHUHN� YDUOÕN� \|QHWLP� úLUNHWOHULQLQ� NXUXOPDVÕ� WHúYLN�
HGLOPLúWLU�� 9DUOÕN� \|QHWLP� úLUNHWOHULQH� 706)¶QLQ� \�]GH� ��� RUDQÕQGD� RUWDN�
olabilmesi söz konusudur����(NLP������WDULKLQGH�³9DUOÕN�<|QHWLP�ùLUNHWOHULQLQ�
.XUXOXú� YH� )DDOL\HW� (VDVODUÕ� +DNNÕQGD� <|QHWPHOLN´� LOH� NXUXODFDN�RODQ� YDUOÕN�
\|QHWLP�úLUNHWOHULQLQ�\DVDO�DOW\DSÕVÕ�WDPDPODQPÕúWÕU��
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<(1ø'(1�<$3,/$1',50$�352*5$0,1,1�7h5.�%$1.$&,/,.�6ø67(0ø�9(�0$.52�*g67(5*(/(5�h=(5ø1'(.ø�(7.ø6ø1ø1�'(ö(5/(1'ø5ø/0(6ø�

�����<HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕQÕQ� 7�UN� %DQNDFÕOÕN� 6LVWHPL�
h]HULQGHNL� (WNLVLQLQ� 'H÷HUOHQGLULOPHVL�� +D]LUDQ� �����0DUW� ����� YH�
+D]LUDQ������0DUW������'|QHPOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�

Türk EDQNDFÕOÕN� VLVWHPLQGH� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕQÕQ�
VRQXoODUÕQÕ� RUWD\D� NR\PDN� DPDFÕ\OD�� +D]LUDQ� ����� YH�0DUW� ����� G|QHPLQL�
NDSVD\DQ� ��� �o� D\OÕN� G|QHPLQ� EDVLW� RUWDODPDVÕ� LOH� +D]LUDQ� ����� YH� 0DUW�
����� G|QHPLQL� NDSVD\DQ� ��� �o� D\OÕN� G|QHPLQ� EDVLW� RUWDODPDVÕ�
NDUúÕODúWÕUÕOPÕúWÕU�� <HQLGHQ� \DSÕODQGÕUPDQÕQ� EDúODQJÕFÕ� RODUDN� +D]LUDQ� �����
WDULKL� HVDV� DOÕQPÕúWÕU�� %X� DQDOL]OHUGH� \HU� DODQ� +D]LUDQ� ����� LOH� (\O�O� �����
G|QHPLQH�DLW� YHULOHU�7�UNL\H�%DQNDODU�%LUOL÷L¶QGHQ��$UDOÕN������ LOH�0DUW������
dönemini kapsayan veriler� LVH� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH�
.XUXPX¶QGDQ�HOGH�HGLOPLúWLU��

6|]� NRQXVX� DQDOL]OHUGH�� \HQLGHQ� \DSÕODQGÕUPDQÕQ� EDQNDODUÕQ�
SHUIRUPDQVÕ� �]HULQGHNL� HWNLOHUL� LQFHOHQLUNHQ�� EDQNDODUÕQ� |GHPH� J�F�� YH�
NDUOÕOÕNODUÕQÕQ� V�UG�U�OHELOLUOL÷LQGHNL� JHOLúPHOHU� GLNNDWH� DOÕQPÕúWÕU�� gGHPH�
J�F�QH� LOLúNLQ� JHOLúPHOHU�� HVDV� RODUDN� EDQNDQÕQ� ELODQoRVXQX� HWNLOHPHNWH� YH�
VWRN� JHOLúPHOHU� RODUDN� DGODQGÕUÕOPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� NDUOÕOÕ÷D� LOLúNLQ�
RODQODU� LVH� EDQNDQÕQ� JHOLULQL� HWNLOHPHNWH� YH� DNÕP� JHOLúPHOHU� RODUDN� LIDGH�
HGLOPHNWHGLU��

%X� oHUoHYHGH�� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� RSHUDV\RQODUÕQÕQ�
EDQNDODUÕQ� ELODQoR� \DSÕODUÕ� �]HULQGHNL� HWNLOHULQLQ� GH÷HUOHQGLULOPHVL� LoLQ�
NXOODQÕODQ�VWRN�JHOLúPH�J|VWHUJHOHULQGHQ�³7DNLSWHNL�$ODFDNODU�.UHGLOHU´��³.UHGL�
.DUúÕOÕNODUÕ�.UHGLOHU´�� ³gGHQPLú� 6HUPD\H�7RSODP� $NWLIOHU´� UDV\RODUÕ� GLNNDWH�
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DOÕQPÕúWÕU�� $\UÕFD�� EX� DQDOL]H� ³.UHGLOHU�7RSODP� $NWLIOHU´�� ³0HQNXO�
'H÷HUOHU�7RSODP�$NWLIOHU´� YH� ³7RSODP�g]ND\QDNODU�7RSODP�$NWLIOHU´� UDV\RODUÕ�
HNOHQPLúWLU���

%DQNDODUÕQ� RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕQ� NDUOÕOÕN� \DSÕODUÕ�
�]HULQGHNL� HWNLOHULQLQ� GH÷HUOHQGLULOPHVL� DPDFÕ\OD� NXOODQÕODQ� DNÕP� JHOLúPH�
J|VWHUJHOHUL� RODUDN�� ³)DL]� *HOLUOHUL�7RSODP� $NWLIOHU´�� ³)DL]� 'ÕúÕ�
*LGHUOHU�7RSODP� $NWLIOHU´�� ³'|QHP�.DUÕ� �=DUDUÕ��7RSODP�$NWLIOHU´� RUDQODUÕ� HOH�
DOÕQPÕúWÕU�� 6|]� NRQXVX� UDV\RODUD� ³0HQNXO� .Õ\PHWOHUGHQ� $OÕQDQ� )DL]�
*HOLUOHUL�7RSODP� )DL]� *HOLUOHUL´�� ³6HUPD\H� 3L\DVDVÕ� øúOHPOHUL� .DUÕ�
�=DUDUÕ��7RSODP�)DL]�*HOLUOHUL´���³.DPEL\R�.DUÕ��=DUDUÕ��7RSODP�)DL]�*HOLUOHUL´�
LODYH�HGLOPLúWLU��

�������6WRN�*HOLúPH�*|VWHUJHOHUL�
7�UN�EDQNDFÕOÕN�VLVWHPLQGH�ILQDQVDO�\HQLGHQ�\DSÕODQGÕUPD�YH�\HQLGHQ�

VHUPD\HOHQGLUPH� RSHUDV\RQODUÕ� VRQXFXQGD� EDQNDODUÕQ� ELODQoR� \DSÕODUÕQGD�
|QHPOL� GH÷LúLPOHU� JHUoHNOHúPLúWLU�� <DúDQDQ� NUL]OHULQ� HWNLVL\OH� EDQNDODUÕQ�
JHUHN� \XUWLoL� JHUHNVH� GH� \XUWGÕúÕQGDQ� ND\QDN� VD÷ODPD� LPNDQODUÕQÕQ�
GDUDOPDVÕ�� SODVPDQODUÕQÕQ� N�o�OPHVLQH� \RO� DoPÕúWÕU�� $\UÕFD�� NRQMRQNW�UH�
ED÷OÕ� RODUDN� EDQNDODUÕQ� ULVN� DOJÕODPDVÕ� GD� GH÷LúLP� J|VWHUGL÷LQGHQ� DNWLI�
NDOHPOHUL� DUDVÕQGD� \HU� GH÷LúPHOHU� J|U�OP�úW�U�� %X� G|QHPGH�� UHHO� VHNW|UGH�
IDDOL\HW� J|VWHUHQ� ILUPDODUÕQ� X÷UDGÕNODUÕ� ]DUDUODU� QHGHQL\OH� NUHGLELOLWHOHULQGHNL�
ER]XOPDODU� YH� DUWDQ� ULVNOHUL� VRQXFXQGD�� EDQNDODUÕQ� NUHGL� NXOODQGÕUPD�
WHUFLKOHUL� ROXPVX]� HWNLOHQPLúWLU�� %X� oHUoHYHGH� NUHGL� SODVPDQODUÕQÕQ� SD\Õ�
D]DOÕUNHQ�� PHQNXO� NÕ\PHW� \DWÕUÕPODUÕQÕQ� SD\Õ� DUWPÕúWÕU�� %LU� DQODPGD� JHUHN�
NUL]OHU� JHUHNVH� GH� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� VHNW|U�Q� GDKD�
LKWL\DWOÕ�YH�GDKD�OLNLW�ELU�YDUOÕN�\|QHWLPL�\DSPD\D�\|QHOGL÷L�J|U�OPHNWHGLU��

6WRN� JHOLúPH� J|VWHUJHOHUL� DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� \HQLGHQ�
\DSÕODQGÕUPD�RSHUDV\RQODUÕQGDQ�VRQUD��NUHGLOHULQ�WRSODP�DNWLIOHU�LoLQGHNL�SD\Õ�
D]DOPÕú�� PHQNXO� NÕ\PHWOHU� SRUWI|\�Q�Q� SD\Õ� DUWPÕúWÕU�� %DQNDODUÕQ� NUHGL�
NDUúÕOÕNODUÕQD� LOLúNLQ� G�]HQOHPHOHUH� X\JXQ� VÕQÕIODQGÕUPD� \DSPDODUÕ�
VRQXFXQGD�� WDNLSWHNL� DODFDNODUÕQ� YH� NUHGL� NDUúÕOÕNODUÕQÕQ� NUHGLOHUH� RUDQÕ�
\HQLGHQ� \DSÕODQGÕUPD� |QFHVL� G|QHPH� J|UH� ELU� NDo� NDW� DUWPÕúWÕU�� $\UÕFD��
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EDQND� ELODQoRODUÕQD� HQIODV\RQ� PXKDVHEHVLQLQ� X\JXODQPDVÕ� LOH� VHUPD\H�
\HGHNOHULQLQ� RUWD\D� oÕNPDVÕ� YH� EDQNDODUÕQ� NDUOÕOÕN� \DSÕODUÕQGD� QLVSL� L\LOHúPH�
\DúDQPDVÕ� |]ND\QDNODUÕQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\ÕQGD� DUWÕúD� VHEHS�
ROPXúWXU�� 'L÷HU� WDUDIWDQ�� |GHQPLú� VHUPD\HQLQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ�
VÕQÕUOÕ�ELU�DUWÕú�J|VWHUPLúWLU��ùHNLO�������

ùHNLO������7�UN�%DQNDFÕOÕN�6LVWHPLQGH�6WRN�*HOLúPH�*|VWHUJHOHUL�
�.D\QDN��7%%��KWWS���ZZZ�WEE�RUJ�WU��YH�%''.��KWWS���ZZZ�EGGN�RUJ�WU���

���������.UHGLOHULQ�7RSODP�$NWLIOHUH�2UDQÕ�
6HNW|U� JHQHOLQGH�� NUHGLOHULQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\ÕQÕQ� +D]LUDQ�

�����Mart 2001 döneminde basit ortalamasÕ�\�]GH������LNHQ��+D]LUDQ������
Mart 2004 döneminde yüzde 26.7 azalarak ortalama yüzde 24.2'ye 

JHULOHPLúWLU��*UXSODU� LWLEDUL\OH�EX�DQDOL]� \DSÕOGÕ÷ÕQGD��NDPX�EDQNDODUÕQGD�V|]�
NRQXVX� RUDQ� \�]GH� ����
GDQ� \�]GH� ����
\D�� 706)� EDQNDODUÕQGD� \�]GH�
22.3'den yüzde 10'a, özel bankalarda yüzde 36.7'den yüzde 29.6'ya, 

NDONÕQPD�YH�\DWÕUÕP�EDQNDODUÕQGD�\�]GH�����
GHQ�\�]GH�����
\H�JHULOHPLúWLU��
<DEDQFÕ� EDQNDODUGD� LVH� EX� RUDQ� \�]GH� ����
GHQ� \�]GH� ����
H� \�NVHOPLúWLU�
�7DEOR��������

<HQLGHQ�\DSÕODQGÕUPD�VRQUDVÕQGD�EDQNDODU�\HQL�ULVNOHULQ�DOÕQPDVÕQGD�
VRQ�GHUHFH�LKWL\DWOÕ�ELU�WXWXP�VHUJLOHPLúOHUGLU��.UHGLOHUGH�\DúDQDQ�JHULOHPHQLQ�
VHEHSOHUL� DUDVÕQGD�� HNRQRPLGH� \DúDQDQ� NUL]OHUH� ED÷OÕ� RODUDN� EDQNDODUÕQ�
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OLNLGLWH�LKWL\DFÕQÕQ�RUWD\D�oÕNPDVÕ�VRQXFX�\HQL�NUHGL�NXOODQGÕUPDPD�H÷LOLPLQGH�
ROPDVÕ�� NXOODQGÕUÕODQ� NUHGLOHUL� YDGHVLQGHQ� |QFH� JHUL� oD÷ÕUPDVÕ� \DWPDNWDGÕU��
$\UÕFD�� \�NVHN� SL\DVD� IDL]� RUDQODUÕ� QHGHQL\OH� NUHGL� WDOHELQLQ� VÕQÕUOÕ� NDOPDVÕ��
NUHGLOHULQ� JHUL� G|QPHVLQGH� NDUúÕODúÕODQ� J�oO�NOHU� VRQXFXQGD� EDQNDODUÕQ�
NXOODQGÕUDELOHFH÷L� IRQODUÕ� NÕVPDODUÕ�� \HQLGHQ� VHUPD\HOHQGLUPH� NDSVDPÕQGDNL�
EDQNDODUÕQ� VHUPD\H� \HWHUOLOLN� UDV\RVXQX� WXWWXUPDN� DPDFÕ\OD� ULVN� D÷ÕUOÕNOÕ�
DNWLIOHULQL� DUWWÕUPDPDN� LoLQ� LODYH� NUHGL� DoPDPDODUÕ� GD� NUHGLOHUGHNL� D]DOPDQÕQ�
QHGHQOHUL� DUDVÕQGD� \HU� DOPDNWDGÕU�� %X� G|QHPGH�� EDQNDODU� SL\DVDODUGDNL�
EHOLUVL]OLN� YH� OLNLW� NDOPD� H÷LOLPLQH� ED÷OÕ� RODUDN� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕ�
LúOHPOHUL� JLEL� NÕVD� YDGHOL� IRQODPD\Õ� WHUFLK� HWPLúWLU�� 'L÷HU� WDUDIWDQ�� �����
\ÕOÕQGDQ�LWLEDUHQ�HNRQRPLGHNL�FDQODQPD�H÷LOLPLQLQ�DUWPDVÕ�YH�IDL]�RUDQODUÕQÕQ�
JHULOHPHVL� LOH� W�NHWLFL� NUHGLOHULQLQ� DUWPDVÕ�� øVWDQEXO� <DNODúÕPÕ� oHUoHYHVLQGH�
VRUXQOX� NUHGLOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� VHNW|U�Q� DNWLI� WRSODPÕ� LoLQGH�
NUHGLOHULQ�SD\ÕQGD�\�NVHOLúH�\RO�DoPÕúWÕU��

���������7DNLSWHNL�$ODFDNODUÕQ�.UHGLOHUH�2UDQÕ�
7DNLSWHNL� DODFDNODUÕQ� WRSODP� NUHGLOHU� LoLQGHNL� SD\Õ� VHNW|U� JHQHOLQGH��

+D]LUDQ������Mart 2001 döneminde ortalama yüzde 9.5 iken, Haziran 2001�
Mart 2004 döneminde yüzde 124.1 artarak ortalama yüzde 21.2'ye 

\�NVHOPLúWLU� �7DEOR� ������ 6|]� NRQXVX� DUWÕúWD�� |]HOOLNOH� NDPX� EDQNDODUÕQÕQ�
GDKD� LKWL\DWOÕ� YH� JHUoHNoL� NUHGL� VÕQÕIODQGÕUPD� YH� NDUúÕOÕN� D\ÕUPD� SROLWLNDODUÕ�
oHUoHYHVLQGH� VRUXQOX� NUHGLOHULQL� WDNLEH� DOPDODUÕ� LOH� %''.� WDUDIÕQGDQ�
\�U�W�OHQ� \HQLGHQ� VHUPD\HOHQGLUPH� SURJUDPÕ� oHUoHYHVLQGH� \DSÕODQ� �oO��
GHQHWLPOHU� VRQXFXQGD� |]HO� EDQNDODUÕQ� NUHGLOHULQL� YH� WDKVLOL� JHFLNPLú�
DODFDNODUÕQÕ� \HQLGHQ� VÕQÕIODQGÕUÕODUDN� VRUXQOX� NUHGLOHUL� LoLQ� PHYFXW�
G�]HQOHPHOHUH�X\JXQ�RODUDN�NDUúÕOÕN�D\ÕUPDVÕ�HQ�|QHPOL�URO��R\QDPÕúWÕU��

*UXSODU�LWLEDUL\OH�EDNÕOGÕ÷ÕQGD�HQ�|QHPOL�DUWÕúÕQ�\�]GH�����
GDQ�\�]GH�
47.9'a yükselen kamu� EDQNDODUÕQGD� ROGX÷X� J|]H� oDUSPDNWDGÕU�� g]HO�
EDQNDODUGD� EX� RUDQ� \�]GH� ���
GHQ� \�]GH� ��
H�� \DEDQFÕ� EDQNDODUGD� \�]GH�
���
GDQ� \�]GH� �
H�� NDONÕQPD� YH� \DWÕUÕP� EDQNDODUÕQGD� \�]GH� ���
GHQ� \�]GH�
���
H� \�NVHOPLúWLU��'L÷HU� WDUDIWDQ��706)�EDQNDODUÕQÕQ�VRUXQOX�NUHGLOHULQLQ� ELU�
NÕVPÕ� ������ \ÕO� VRQX� LWLEDUL\OH� DQDSDUD� WRSODPÕ� ����PLO\DU� $%'� GRODUÕ� ROXS��
7DKVLODW� 'DLUHVL
QH� DNWDUÕOPDVÕ� \ROX\OD� VLVWHP� GÕúÕQD� oÕNDUÕOPÕú� ROPDNOD�
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ELUOLNWH�� V|]� NRQXVX� RUDQ� \�]GH� ���¶GHQ� \�]GH� �����
H� \�NVHOPLúWLU� �7DEOR�
������

���������7DNLSWHNL�$ODFDNODU�.DUúÕOÕ÷ÕQÕQ�.UHGLOHUH�2UDQÕ�
Kredilerin mevcut düzenlemelere uygun olarak takipteki alacaklarda 

VÕQÕIODQGÕUÕOPDVÕQD� ED÷OÕ� RODUDN�� VHNW|U� JHQHOLQGH� WDNLSWHNL� DODFDNODU� LoLQ�
D\UÕODQ� NDUúÕOÕ÷ÕQ� WRSODP�NUHGLOHUH�RUDQÕ�GD�DUWPÕúWÕU��%X�RUDQ�+D]LUDQ������
Mart 2001 döneminde ortalama yüzde 5.4 iken, Haziran 2001�0DUW� �����
G|QHPLQGH�\�]GH�������DUWDUDN�RUWDODPD�\�]GH�����
\D�\�NVHOPLúWLU��*UXSODU�
DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� HQ� |QHPOL� DUWÕú� \�]GH� ���
GHQ� \�]GH� ��
\D�
\�NVHOHQ�NDPX�EDQNDODUÕQGD�ROPXúWXU��6|]�NRQXVX�RUDQ��706)�EDQNDODUÕQGD�
yüzde 92'den yüzde 116.4'e, özel bankalarda yüzde 2.1'den yüzde 6.2'ye, 

\DEDQFÕ� EDQNDODUGD� \�]GH� ���
GHQ� \�]GH� ���
H�� NDONÕQPD� YH� \DWÕUÕP�
EDQNDODUÕQGD�\�]GH����
GHQ�\�]GH����
H�\�NVHOPLúWLU��7DEOR�������

���������0HQNXO�'H÷HUOHU�3RUWI|\�Q�Q�7RSODP�$NWLIOHUH�2UDQÕ�
%D÷OÕ� PHQNXO� GH÷HUOHUOH� ELUOLNWH� HOH� DOÕQDQ� PHQNXO� GH÷HUOHU�

SRUWI|\�Q�Q� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ�� NDPX� ERUoODQPDVÕQÕQ� E�\�N� ELU�
NÕVPÕQÕQ�EDQNDFÕOÕN�VHNW|U��DUDFÕOÕ÷Õ\OD�\DSÕOPD\D�GHYDP�HGLOPHVL��NDPX�YH�
)RQ�EDQNDODUÕQD� \HQLGHQ� \DSÕODQGÕUPD�V�UHFLQGH�|]HO� WHUWLS�'ø%6�YHULOPHVL��
EDQNDODUÕQ�VHUPD\H�\HWHUOLOL÷L�G�]HQOHPHVLQH�J|UH�³�´�ULVN�D÷ÕUOÕ÷Õ�WDúÕ\DQ�YH�
GDKD� \�NVHN� JHWLULOL� PHQNXO� NÕ\PHWOHUH� SODVPDQ� WHUFLKOHULQLQ� V�UPHVL�
QHGHQL\OH�\�NVHOPLúWLU���

Söz konusu oran, +D]LUDQ� �����Mart 2001 döneminde ortalama 

yüzde 18 iken, Haziran 2001�Mart 2004 döneminde yüzde 139.7 artarak 

RUWDODPD� \�]GH� ����¶H� \�NVHOPLúWLU�� *UXSODU� DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� HQ�
|QHPOL�DUWÕú�\�]GH�����
GHQ�\�]GH�����
H�\�NVHOHQ�NDPX�EDQNDODUÕQGD�J|]H�
oDUSPDNWDGÕU�� %HQ]HU� úHNLOGH� EX� RUDQ�� 706)� EDQNDODUÕQGD� \�]GH� ����
GHQ�
\�]GH� ����
H�� |]HO� EDQNDODUGD� \�]GH� ����
GHQ� \�]GH� ����
H�� \DEDQFÕ�
EDQNDODUGD�\�]GH�����¶GDQ�\�]GH���
H��NDONÕQPD�YH�\DWÕUÕP�EDQNDODUÕQGD�LVH�
\�]GH����¶GHQ�\�]GH�����¶H�\�NVHOPLúWLU��7DEOR�������

�
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���������gGHQPLú�6HUPD\HQLQ�7RSODP�$NWLIOHUH�2UDQÕ�
6HNW|U�Q� |GHQPLú� VHUPD\HVLQLQ� WRSODP� DNWLIOHULQH� RUDQÕ� +D]LUDQ�

�����Mart 2001 döneminde ortalama yüzde 4.9 iken, Haziran 2001�0DUW�
�����G|QHPLQGH�\�]GH����DUWÕúOD�RUWDODPD�\�]GH����
D�\�NVHOPLúWLU��*UXSODU�
DoÕVÕQGDQ�LQFHOHQGL÷LQGH��HQ�|QHPOL�DUWÕú�\�]GH����
GDQ�\�]GH����¶H�\�NVHOHQ�
NDPX� EDQNDODUÕQGD� J|U�OP�úW�U�� %XQXQ� WHPHO� QHGHQL�� EX� EDQNDODUD� KD]LQH�
WDUDIÕQGDQ� QDNLW� YH� 'ø%6� RODUDN� \DSÕODQ� VHUPD\H� GHVWH÷LGLU�� .DONÕQPD� YH�
\DWÕUÕP� EDQNDODUÕQGD� EX� RUDQ� \�]GH� ����¶GHQ� \�]GH� ����¶H�� \DEDQFÕ�
EDQNDODUGD� \�]GH� ���¶GHQ� \�]GH� ���¶H� oÕNPÕúWÕU�� 'L÷HU� WDUDIWDQ�� V|]� NRQXVX�
RUDQ� 706)� EDQNDODUÕQGD� \�]GH� ���¶GHQ� \�]GH� �¶D�� |]HO� EDQNDODUGD� \�]GH�
���
GDQ�\�]GH����
H�JHULOHPLúWLU��7DEOR�������

���������7RSODP�g]ND\QDNODUÕQ�7RSODP�$NWLIOHUH�2UDQÕ�
6HNW|U�Q�|]ND\QDNODUÕQÕQ� WRSODP�DNWLIOHULQH�RUDQÕ�+D]LUDQ������0DUW�

2001 döneminde ortalama yüzde 4.6 iken, Haziran 2001�0DUW� �����
G|QHPLQGH� \�]GH� ������ DUWÕúOD� RUWDODPD� \�]GH� ����
\H� \�NVHOPLúWLU�� 6|]�
NRQXVX� DUWÕúWD�� NDPX� YH� IRQ� EDQNDODUÕQÕQ� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�
DúDPDVÕQGD� EX� EDQNDODUD� VHUPD\H� GHVWH÷LQLQ� \DSÕOPDVÕ�� EDQND�
VHUPD\HOHULQLQ� J�oOHQGLULOPHVL� SURJUDPÕ� NDSVDPÕQGD� |]HO� EDQNDODUÕQ�
VHUPD\HOHULQL� DUWÕUPDVÕ� YH� VHNW|U�Q� NDUOÕOÕN� \DSÕVÕQGDNL� QLVSL� L\LOHúPH� HWNLOL�
ROPXúWXU�� *UXSODU� DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� EX� RUDQGDNL� HQ� |QHPOL� GH÷LúLP�
yüzde �55.4 iken yüzde ����� RODUDN� JHUoHNOHúHQ� 706)� EDQNDODUÕQGD�
\DúDQPÕúWÕU��.DPX�EDQNDODUÕQGD� V|]�NRQXVX�RUDQ�\�]GH��¶GHQ� \�]GH����¶H��
özel bankalarda yüzde 10.4'den yüzde 12.3’e,� � \DEDQFÕ� EDQNDODUGD� \�]GH�
���¶GHQ� \�]GH� ����¶H�� NDONÕQPD� YH� \DWÕUÕP� EDQNDODUÕQGD� \�]GH� ����¶GDQ�
\�]GH���¶H�\�NVHOPLúWLU��7DEOR�������

%LOLQGL÷L� �]HUH�� EDQND� VHUPD\HOHULQLQ� J�oOHQGLULOPHVL� SURJUDPÕ�
NDSVDPÕQGD� EDQNDODUÕQ� VHUPD\H� LKWL\DFÕQÕQ� JHUoHNoL� ELU� úHNLOGH� WHVSLW�
HGLOHELOPHVL� LoLQ�� ����� \ÕO� VRQX� PDOL� WDEORODUÕQD� HQIODV\RQ� PXKDVHEHVL�
X\JXODQPÕúWÕU�� %X� oHUoHYHGH�� EDQNDODUÕQ� |GHQPLú� VHUPD\H� YH� \HGHN�
DNoHOHULQLQ� G�]HOWLOPHVL� VRQXFX� VHUPD\H� \HGH÷L� RUWD\D� oÕNPÕúWÕU�� $QFDN��
RUWD\D� oÕNDQ� EX� WXWDUÕQ� D\QÕ� ]DPDQGD� SDUDVDO� RODUDN� JHoPLú� \ÕO� YH� G|QHP�
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NDU�]DUDU� NDOHPOHULQH� ³]DUDU´� RODUDN� \DQVÕWÕOPDVÕ� QHGHQL\OH� \DSÕODQ� LúOHPLQ�
|]ND\QDNODU��]HULQGHNL�QHW�HWNLVL�VÕIÕU�����ROPXúWXU��%XQD�NDUúÕOÕN��LúWLUDN��ED÷OÕ�
RUWDNOÕN� YH� VDELW� NÕ\PHWOHU� JLEL� SDUDVDO� ROPD\DQ� DNWLIOHULQ� Hnflasyona göre 

G�]HOWLOPHVL�VRQXFXQGD���JHoPLú�\ÕO�YH�G|QHP�NDUÕQD�HWNLVL�SR]LWLI�ROPDNWDGÕU��
%�W�Q� EX� LúOHPOHU� VRQXFXQGD�� HQIODV\RQ�PXKDVHEHVL� X\JXODPDVÕ� QHGHQL\OH�
\HQLGHQ� VHUPD\HOHQGLUPH� NDSVDPÕQGDNL� EDQNDODUÕQ� |]ND\QDNODUÕ� ������
WULO\RQ� 7/� DUWPÕúWÕU�� $QFDN�� %''.� WDUDIÕQGDQ� \DSÕODQ� GHQHWLP� oHUoHYHVLQGH�
\DSÕODQ� G�]HOWPHOHULQ� GH� HWNLVL\OH�� EX� WXWDU� ���� WULO\RQ� 7/� RODUDN�
JHUoHNOHúPLúWLU��%''.��+D]LUDQ��������

�������$NÕP�*HOLúPH�*|VWHUJHOHUL�
%DQNDFÕOÕN� VHNW|U�Q�Q� NDUOÕOÕN� SHUIRUPDQVÕ� NUL]OHUGHQ� YH� \HQLGHQ�

\DSÕODQGÕUPD� RSHUDV\RQODUÕQGDQ� FLGGL� úHNLOGH� HWNLOHQPLúWLU�� .UL]OHU� VRQUDVÕ�
HNRQRPLGH� \DúDQDQ� GDUDOPD� VRQXFXQGD� EDQNDODU� QRUPDO� DUDFÕOÕN�
IDDOL\HWOHULQH� HWNLQ� ELU� úHNLOGH� \|QHOHPHPLúWLU�� .UHGL� SODVPDQODUÕQÕQ� ROXúDQ�
J�YHQVL]OLN� YH� EHOLUVL]OLN� RUWDPÕQGD� DUWÕUÕODPDPDVÕ�� EDQNDODUÕQ� NUHGLOHUGHQ�
\HWHUOL�|Oo�GH�IDL]�JHOLUL�VD÷OD\DPDPDVÕQD�\RO�DoPÕúWÕU��%X�NRúXOODUGD�PHQNXO�
NÕ\PHWOHU�SRUWI|\�QGHNL�DUWÕúD�ED÷OÕ�RODUDN��WRSODP�IDL]�JHOLUOHUL�LoLQGH�PHQNXO�
NÕ\PHWOHUGHQ�HOGH�HGLOHQ�IDL]�JHOLUOHULQLQ�SD\Õ�JLGHUHN�DUWPÕúWÕU��'L÷HU�WDUDIWDQ��
ED]Õ� EDQNDODUÕQ� WDúÕGÕNODUÕ� \�N�PO�O�NOHU� QHGHQL\OH�� ED]ÕODUÕQÕQ� LVH�
ROXúDELOHFHN� GDOJDODQPDODUGDQ� \DUDUODQDELOPHN� DPDFÕ\OD� OLNLW� NDOPD\Õ� WHUFLK�
HWWLNOHUL� J|U�OP�úW�U�� /LNLW� RODQ� EDQNDODUÕQ� E�\�N� ELU� NÕVPÕ� IRQODUÕQÕ� 7&0%�
QH]GLQGH� YH� G�ú�N� JHWLULOHUH� UD]Õ� RODUDN� \XUW� GÕúÕ� VHUEHVW� GHSRODUGD�
GH÷HUOHQGLUPLúWLU��

<HQLGHQ�\DSÕODQGÕUPD�SURJUDPÕ�NDSVDPÕQGD�KHP�NDPX�EDQNDODUÕQÕQ�
KHP�GH�706)�EDQNDODUÕQÕQ�ILQDQVDO�YH�RSHUDV\RQHO�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�
LOH� ]DPDQOD� EX� EDQNDODU� VLVWHPGH� GDKD� UDV\RQHO� ELU� úHNLOGH� IDDOL\HW�
J|VWHUPH\H� EDúODPÕú� YH� EXQXQ� VRQXFXQGD� GD� VHNW|UGH� VHEHS� ROGXNODUÕ�
ROXPVX]OXNODU� E�\�N� |Oo�GH� JLGHULOPLúWLU��6|]� NRQXVX� EDQNDODUÕQ� NÕVD� YDGHOL�
\�N�PO�O�NOHULQLQ� D]DOWÕOPDVÕ� YH� 706)� EDQNDODUÕQÕQ� DoÕN� SR]LV\RQODUÕQÕQ�
NDSDWÕOPDVÕ� LOH�\HQLGHQ�\DSÕODQGÕUPD�|QFHVL�ROXúDQ�]DUDUODU�D]DOPD� WUHQGLQH�
JLUPLúWLU��'L÷HU�WDUDIWDQ��\HQLGHQ�VHUPD\HOHQGLUPH�SURJUDPÕ�NDSVDPGDNL�|]HO�
EDQNDODUÕQ� GHQHWOHQPHVL� VRQXFXQGD� EX� EDQNDODUÕQ� NDUOÕOÕN� \DSÕODUÕ� �]HULQGH�
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|QHPOL�HWNLOHU�RUWD\D�oÕNPÕúWÕU��%X�GHQHWLPOHUOH��WDKVLOL�JHFLNPLú�DODFDN�RODUDN�
VÕQÕIODQGÕUÕOPDVÕ� JHUHNHQ� NUHGLOHU� LoLQ� LODYH� NDUúÕOÕN� D\UÕOPÕú� YH� \DSÕODQ�
UHHVNRQWODU� G�ú�OP�úW�U�� %X� LúOHPOHU� VHNW|UGHNL� ]DUDUÕQ� DUWPDVÕQD� \RO�
DoPÕúWÕU���

*HQHO� RODUDN� DNÕP� JHOLúPH� J|VWHUJHOHUL� LQFHOHQGL÷LQGH�� IDL]� GÕúÕ�
JLGHUOHULQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� VÕQÕUOÕ� G�]H\GH� JHULOHPH� J|VWHUPLúWLU��
$\UÕFD�� IDL]� JHOLUOHULQLQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� IDL]� RUDQODUÕQGDNL�
JHULOHPH\H�ED÷OÕ� RODUDN�D]DOPÕú��PHQNXO�NÕ\PHWOHUGHQ�DOÕQDQ� IDL]�JHOLUOHUL� LOH�
VHUPD\H�SL\DVDVÕ�LúOHPOHUL�NDUÕQÕQ�WRSODP�IDL]�JHOLULQH�RUDQÕ�DUWÕú�J|VWHUPLúWLU��
.DPEL\R� ]DUDUÕQÕQ� WRSODP� IDL]� JHOLUOHULQH� RUDQÕ� LOH� G|QHP� ]DUDUÕQÕQ� WRSODP�
DNWLI�E�\�NO�÷�QH�RUDQÕQGD�D]DOÕú�\DúDQPÕúWÕU���ùHNLO�����YH�ùHNLO�������

ùHNLO������7�UN�%DQNDFÕOÕN�6HNW|U�QGH�$NÕP�*HOLúPH�*|VWHUJHOHUL�����
�.D\QDN��7%%��KWWS���ZZZ�WEE�RUJ�WU��YH�%''.��KWWS���ZZZ�EGGN�RUJ�WU���

���������)DL]�'ÕúÕ�*LGHUOHULQ�7RSODP�$NWLIOHUH�2UDQÕ�
6HNW|U�Q� IDL]� GÕúÕ� JLGHUOHULQLQ� WRSODP� DNWLIOHULQH� RUDQÕQÕQ� RUWDODPDVÕ�

\HQLGHQ� \DSÕODQGÕUPD� |QFHVLQGH� \�]GH� ���� LNHQ�� \HQLGHQ� \DSÕODQGÕUPD�
VRQUDVÕQGD� \�]GH� ���� D]DOÕúOD� \�]GH� ���¶H� JHULOHPLúWLU�� *UXSODU� DoÕVÕQGDQ�
LQFHOHQGL÷LQGH�� EX� RUDQ� NDPXGD� \�]GH� ���¶GDQ� \�]GH� ���¶\H�� 706)�
EDQNDODUÕQGD� \�]GH� ��¶GHQ� \�]GH� ���¶\D� JHULOHPLúWLU�� 706)� EDQNDODUÕQÕQ�
\DSÕODQGÕUPDVÕ� oHUoHYHVLQGH� EX� EDQNDODUÕQ� WDVIL\H�� VDWÕú�� GHYLU� \ROX\OD�
D]DOWÕOPDVÕ��D\QÕ�úHNLOGH�HWNLQOLN�YH�YHULPOLOLN�SROLWLNDODUÕQD�ED÷OÕ�RODUDN�NDPX�
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EDQNDODUÕQÕQ�úXEH�YH�SHUVRQHO�VD\ÕODUÕQÕQ�D]DOWÕOPDVÕ�RSHUDV\RQHO�PDOL\HWOHUL�
QLVSHWHQ�G�ú�UP�úW�U��7DEOR�������

'L÷HU� WDUDIWDQ�� V|]� NRQXVX� RUDQ� |]HO� EDQNDODUGD� \�]GH� ���¶GHQ�
\�]GH� ���¶\H�� \DEDQFÕ� EDQNDODUGD� \�]GH� ���¶GHQ� \�]GH� ���¶D�� NDONÕQPD� YH�
\DWÕUÕP�EDQNDODUÕQGD�\�]GH����¶GHQ�\�]GH����¶H�\�NVHOPLúWLU���

���������)DL]�*HOLULQLQ�7RSODP�$NWLIOHUH�2UDQÕ�
%DQNDFÕOÕN� VHNW|U�Q�Q� IDL]� JHOLULQLQ� WRSODP� DNWLIOHUH� RUDQÕ� \HQLGHQ�

\DSÕODQGÕUPD� |QFHVLQGH� RUWDODPD� \�]GH� ����� LNHQ�� \HQLGHQ� \DSÕODQGÕUPD�
VRQUDVÕQGD� \�]GH� ����� D]DOÕúOD� RUWDODPD� \�]GH� ����¶D� JHULOHPLúWLr. Söz 

konusu oran, özel bankalarda yüzde 14.8’den yüzde 11’e, kamu 

EDQNDODUÕQGD� \�]GH� ����¶GHQ� \�]GH� ����¶\H�� \DEDQFÕ� EDQNDODUGD� \�]GH�
����¶GDQ� \�]GH� ����¶\D�� NDONÕQPD� YH� \DWÕUÕP� EDQNDODUÕQGD� \�]GH� ����¶GDQ�
\�]GH� ����¶H� JHULOHPLúWLU�� 'L÷HU� WDUDIWDQ�� EX� RUDQ� 706)� EDQNDODUÕQGD�
\DNODúÕN�\�]GH������LOH�D\QÕ�G�]H\GH�NDOPÕúWÕU��7DEOR�������

g]HO�EDQNDODUÕQ�IDL]�JHOLUOHULQLQ�WRSODP�DNWLIOHU�LoLQGHNL�D]DOÕú��NUL]OHULQ�
DUGÕQGDQ� NUHGL� NDQDOODUÕQÕQ� NÕVÕOPDVÕ� YH� IDL]� RUDQODUÕQGDNL� JHULOHPH�
\DúDQPDVÕQÕQ� \DQÕ� VÕUD�� NDPX� YH� 706)� EDQNDODUÕQÕQ� NÕVD� YDGHOL� QDNLW�
JHUHNVLQLPOHULQL� D]DOWPDODUÕ� VRQXFXQGD� EDQNDODUGDQ� YH� SDUD� SL\DVDVÕ�
LúOHPOHULQGHQ�DOÕQDQ�IDL]OHUGHNL�JHULOHPH�LOH�L]DK�HGLOHELOLU���

��������� 0HQNXO� 'H÷HUOHU� 3RUWI|\�QGHQ� $OÕQDQ� )DL]� *HOLUOHULQLQ�
7RSODP�)DL]�*HOLUOHUL�øoLQGHNL�3D\Õ�

<HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� VRQXFXQGD� VHNW|U�Q� SODVPDQ�
SROLWLNDVÕQGDNL� GH÷LúLPH� ED÷OÕ� RODUDN�� NUHGLOHUH� YH� EDQNDODUD� \DSÕODQ�
SODVPDQODUÕQ� SD\Õ� D]DOPÕú�� EXQD� NDUúÕOÕN� PHQNXO� NÕ\PHWOHULQ� WRSODP� DNWLIOHU�
LoLQGHNL� SD\Õ� DUWPÕúWÕU�� $\UÕFD�� NDPX� YH� IRQ� EDQNDODUÕQD� NDPX� ND÷ÕGÕ� LKUDo�
HGLOPHVL�GH�EX�V�UHFL�GHVWHNOHPLúWLU��'ROD\ÕVÕ\OD��PHQNXO�NÕ\PHWOHULQ�ELODQoR�
LoLQGHNL� SD\ÕQÕQ� DUWPDVÕ�� WRSODP� IDL]� JHOLUOHUL� LoLQGH� PHQNXO� NÕ\PHWOHUGHQ�
DOÕQDQ�IDL]�JHOLUOHULQLQ�SD\ÕQÕQ�DUWPDVÕQD�\RO�DoPÕúWÕU���

%DQNDFÕOÕN� VHNW|U�QGH� PHQNXO� GH÷HUOHU� SRUWI|\�QGHQ� DOÕQDQ� IDL]�
JHOLULQLQ� WRSODP� IDL]� JHOLUOHUL� LoLQGHNL� SD\�� \HQLGHQ� \DSÕODQGÕUPD� |QFHVLQGH�
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RUWDODPD�\�]GH������ LNHQ��\HQLGHQ�\DSÕODQGÕUPD�VRQUDVÕQGD�RUWDODPD�\�]GH�
����¶D�\�NVHOPLúWLU��%DQND�JUXSODUÕ�DoÕVÕQGDQ�HQ�|QHPOL�GH÷LúLP��\�]GH�������
DUWDUDN� \DSÕODQGÕUPD� |QFHVLQGH� RUWDODPD� \�]GH� ����¶GHQ� \DSÕODQGÕUPD�
VRQUDVÕQGD� RUWDODPD� \�]GH� ����¶H� \�NVHOHQ� NDPX� EDQNDODUÕQGD� ROPXúWXU��
706)� EDQNDODUÕQGD� EX� RUDQ� \�]GH� ��¶GHQ� \�]GH� ����¶D� \�NVHOPLúWLU�� $\QÕ�
úHNLOGH�� |]HO� EDQNDODUda söz konusu oran yüzde 31.1’den yüzde 38.8’e 

oÕNPÕúWÕU��7DEOR��������
'L÷HU� WDUDIWDQ�� PHQNXO� GH÷HUOHU� SRUWI|\�QGHQ� DOÕQDQ� IDL]� JHOLULQLQ�

WRSODP� IDL]� JHOLUOHUL� LoLQGHNL� SD\�� \DEDQFÕ� EDQNDODUGD� \�]GH� ����¶GHQ� \�]GH�
����¶\H�� NDONÕQPD� YH� \DWÕUÕP� EDQNDODUÕQGD yüzde 14’den yüzde 10.9’a 

JHULOHPLúWLU���

ùHNLO������7�UN�%DQNDFÕOÕN�6HNW|U�QGH�$NÕP�*HOLúPH�*|VWHUJHOHUL�����
�.D\QDN��7%%��KWWS���ZZZ�WEE�RUJ�WU��YH�%''.��KWWS���ZZZ�EGGN�RUJ�WU��

���������6HUPD\H�3L\DVDVÕ� øúOHPOHUL�.DUÕQÕQ� �=DUDUÕ��7RSODP�)DL]�
*HOLUOHULQH�2UDQÕ�

<HQLGHQ�\DSÕODQGÕUPD�VRQUDVÕQGD� IDL]�RUDQODUÕQGD�\DúDQDQ�JHULOHPH�
JHQHO�RODUDN��EDQNDODUÕQ�VHUPD\H�SL\DVDVÕQGDQ�HOGH�HWWLNOHUL�NDUÕQ�DUWPDVÕQD�
\RO�DoPÕúWÕU��%DQNDFÕOÕN�VHNW|U�QGH�VHUPD\H�SL\DVDVÕ�LúOHPOHUL�NDUÕQÕQ�WRSODP�
IDL]� JHOLUOHULQH� RUDQÕ� \HQLGHQ� \DSÕODQGÕUPD� |QFHVLQGH� RUWDODPD� \�]GH� ����
LNHQ�� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� \�]GH� ����� DUWDUDN�� RUWDODPD� \�]GH�
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���¶\H� XODúPÕúWÕU�� 6|]� NRQXVX� RUDQGD� HQ� |QHPOL� GH÷LúLP� \�]GH� ����� DUWDQ�
|]HO�EDQNDODU�JUXEXQGD�\DúDQPÕúWÕU��g]HO�EDQNDODUGD�EX�RUDQ�\�]GH����¶GHQ�
\�]GH� ���¶D�� NDONÕQPD� YH� \DWÕUÕP� EDQNDODUÕQGD� \�]GH� ���¶GHQ� \�]GH� ���¶H�
\�NVHOPLúWLU�� %XQD� NDUúÕOÕN�� \DEDQFÕ� EDQNDODUGD� �\�]GH� ����¶GDQ� \�]GH�
����¶D�� YH� IRQ� EDQNDODUÕQGD� �\�]GH� ���¶GHQ� \�]GH� ���¶H�� JHULOHPH� ROPXúWXU��
$\UÕFD�� NDPX� EDQNDODUÕQGD� JHQHO� RODUDN� VHUPD\H� SL\DVDVÕ� LúOHP� ]DUDUÕ�
PHYFXW�ROPDNOD�ELUOLNWH��EX�]DUDUÕQ�WRSODP�IDL]�JHOLUOHULQH�RUDQÕ�\�]GH����¶GHQ�
\�]GH����¶H�G�úP�úW�U��7DEOR�������

���������.DPEL\R�.DUÕQÕQ��=DUDUÕ��7RSODP�)DL]�*HOLUOHULQH�2UDQÕ�
����� \ÕOÕQGDQ� LWLEDUHQ� EDQNDODUÕQ� \DEDQFÕ� SDUD� SR]LV\RQODUÕQÕ�

NDSDWPD� H÷LOLPLQH� JLUPHVL� YH� 7�UN� /LUDVÕQÕQ� GH÷HU� ND\EÕQÕQ� VÕQÕUOÕ� ROPDVÕ�
EDQNDFÕOÕN� VHNW|U�QGH� NDPEL\R� ]DUDUÕQÕQ� D]DOPDVÕQD� \RO� DoPÕúWÕU�� .DPEL\R�
]DUDUÕQÕQ� WRSODP� IDL]� JHOLUOHULQH� RUDQÕ� \HQLGHQ� \DSÕODQGÕUPD� |QFHVLQGH�
RUWDODPD� \�]GH� ����� LNHQ�� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� \�]GH� ���
D]DODUDN� RUWDODPD� \�]GH� ���¶H� JHULOHPLúWLU��6HNW|UGHNL� QLVSL� L\LOHúPH� H÷LOLPL��
EDQND� JUXSODUÕQÕQ� W�P�QGH� GH� \DúDQPÕú� ROXS�� NDPX� EDQNDODUÕQGD� �\�]GH�
���¶GHQ� \�]GH� ���¶\H��� IRQ� EDQNDODUÕQGD� �\�]GH� ����¶GHQ� \�]GH� ��¶H��� |]HO�
EDQNDODUGD��\�]GH�����¶GDQ�\�]GH�����¶H���NDONÕQPD�YH�\DWÕUÕP�EDQNDODUÕQGD�
�\�]GH����¶GHQ�\�]GH����¶\D�� NDPEL\R�]DUDUÕ�ROPDNOD�ELUOLNWH��EX�]DUDUÕQ� IDL]�
JHOLUOHULQH� RUDQÕ� D]DOÕú� J|VWHUPLúWLU�� 'L÷HU� WDUDIWDQ�� \DEDQFÕ� EDQNDODUGD�
\DSÕODQGÕUPD� |QFHVL� G|QHPGH� NDPEL\R� ]DUDUÕQÕQ� WRSODP� IDL]� JHOLULQH� RUDQÕ�
\�]GH������ LNHQ��\DSÕODQGÕUPD�VRQUDVÕ�G|QHPGH�NDPEL\R�NDUÕ�RUWD\D�oÕNPÕú�
YH� EX� NDUÕQ� WRSODP� IDL]� JHOLUOHULQH� RUDQÕ� \�]GH� ���� RODUDN� JHUoHNOHúPLúWLU�
�7DEOR�������

���������'|QHP�1HW�.DUÕQÕQ��=DUDUÕ��7RSODP�$NWLIOHUH�2UDQÕ�
<HQLGHQ�\DSÕODQGÕUPD�|QFHVLQGH�EDQNDFÕOÕN�VHNW|U�Q�Q�QHW�]DUDUÕQÕQ�

WRSODP� DNWLIOHULQH� RUDQÕ� \�]GH� ����� LNHQ�� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD�
yüzde 52.�� D]DOÕúOD� \�]GH� ����¶\H� JHULOHGL÷L� J|U�OPHNWHGLU� �7DEOR� ������
%DQNDFÕOÕN�VHNW|U�QGH�JHQHO�RODUDN������\ÕOÕQGDQ������\ÕOÕ�(\O�O�D\ÕQD�NDGDU�
G�ú�N�DPD�VÕQÕUOÕ�ELU�NDUOÕOÕN�G�]H\L�PHYFXW�ROPXúWXU��%X�G|QHPGHQ� LWLEDUHQ�
NDPX� YH� 706)� EDQNDODUÕQÕQ� \�NVHN� ]DUDU� Htmeleri nedeniyle sektörün aktif 
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NDUOÕOÕ÷Õ�JLGHUHN�ER]XOPD\D�EDúODPÕúWÕU��(\O�O������WDULKLQGHQ�VRQUD�\DúDQDQ�
NUL]OHU�� IDL]� YH�NXU� ULVNLQLQ� UHDOL]H� ROPDVÕQD� \RO� DoWÕ÷ÕQGDQ�� ]DWHQ�EDQNDODUÕQ�
G�ú�N� RODQ� NDUOÕOÕ÷ÕQÕ� \�NVHN� ]DUDUODUD� G|Q�úW�UP�úW�U�� $\UÕFD�� |]HO�
EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� NDSVDPÕQGD� �oO�� GHQHWLPOHU�
VRQXFXQGD� PDOL� WDEORODUÕQÕQ� G�]HOWLOPHVLQLQ� GH� HWNLVL\OH� ����� \ÕOÕQGD�
EDQNDFÕOÕN� VHNW|U�Q�Q� ]DUDUÕ� \�NVHN� G�]H\GH� �WRSODP� DNWLIOHULQ� \�]GH� ���¶X�
RUDQÕQGD�� JHUoHNOHúPLúWLU�� ����� \ÕOÕQÕQ� WHUVLQH� HNRQRPLGH� \DúDQDQ�
FDQODQPD\D��VHUPD\H�SL\DVDVÕ�LúOHPOHULQGHQ�NDU�HOGH�HGLOPHVLQH�YH�NDPEL\R�
]DUDUODUÕQÕQ� FLGGL� úHNLOGH� D]DOPDVÕQD� ED÷OÕ� RODUDN� VHNW|U�Q� NDUOÕOÕN�
SHUIRUPDQVÕ������\ÕOÕQGDQ�LWLEDUHQ�QLVSHWHQ�L\LOHúPH�WUHQGLQH�JLUPLúWLU��.DPX�
YH� )RQ� EDQNDODUÕQÕQ� \|QHWLPOHULQLQ� RUWDN� ELU� NXUXO� WDUDIÕQGDQ� \�U�W�OPHVL��
ILQDQVDO� YH� RSHUDV\RQHO� DoÕGDQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� NÕVD� YDGHOL�
ILQDQVPDQ� LKWL\DoODUÕQÕQ�D]DOPDVÕ�YH�EX�oHUoHYHGH�|]HOOLNOH� UHSR� LúOHPOHULQH�
YHULOHQ� IDL]OHULQ� |QHPOL� RUDQGD� G�úPHVL� EX� EDQNDODUÕQ� NDUOÕOÕN� SHUIRUPDQVÕQÕ�
ROXPOX� \|QGH� HWNLOHPLúWLU�� $\UÕFD�� EX� EDQNDODUÕQ� RSHUDV\RQHO� \HQLGHQ�
\DSÕODQGÕUPD� oHUoHYHVLQGH� úXEH� YH� SHUVRQHO� VD\ÕODUÕQÕQ� D]DOWÕOPDVÕ�� NDUOÕOÕN�
\DSÕODUÕQGD� L\LOHúPH� \DúDQPDVÕQÕQ� VHEHSOHUL� DUDVÕQGDGÕU�� %XQXQOD� ELUOLNWH��
sö]�NRQXVX�EDQNDODUÕQ�NDUOÕOÕN�SHUIRUPDQVODUÕ�NDPX�WDKYLOL�YHULOPHVL�QHGHQL\OH�
E�\�N�|Oo�GH�PHQNXO�GH÷HUOHUH�LOLúNLQ�IDL]�JHOLUOHULQH�ED÷ODQPÕúWÕU��

<HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕQÕQ� G|QHP� QHW� NDUÕ� �]DUDUÕ�� WRSODP�
DNWLIOHUH� RUDQÕ� �]HULQGHNL� HWNLVL� JUXSODUD� J|UH� LQFHOHQGL÷LQGH�� \HQLGHQ�
\DSÕODQGÕUPD� VRQUDVÕQGD� HQ� |QHPOL� GH÷LúLPLQ� NDPX� EDQNDODUÕQGD� ROGX÷X�
J|U�OPHNWHGLU�� .DPX� EDQNDODUÕ� NDUÕQÕQ� WRSODP� DNWLIOHULQH� RUDQÕ� \HQLGHQ�
\DSÕODQGÕUPD�|QFHVLQGH�\�]GH������� LNHQ��\HQLGHQ�\DSÕODQGÕUPD�VRQUDVÕQGD�
����¶H� \�NVHOPLúWLU�� $\UÕFD�� 706)� EDQNDODUÕQÕQ� ]DUDUÕQÕQ� WRSODP� DNWLIOHULQH�
RUDQÕ� \�]GH� ����
GHQ� \�]GH� ����
H� JHULOHPLúWLU��g]HO� EDQNDODUGD� G|QHP�QHW�
NDUÕQÕQ� WRSODP� DNWLIOHUH� RUDQÕ� \DSÕODQGÕUPD� |QFHVLQGH� RUWDODPD� \�]GH� ����
LNHQ�� \DSÕODQGÕUPD� VRQUDVÕQGD� \�]GH� ���¶H� JHULOHPLúWLU�� %X� G�ú�úWH�� EX�
EDQNDODUÕQ� �oO�� GHQHWLPH� WDEL� WXWXOPDVÕ\OD� VRUXQOX� NUHGLOHULQLQ� NDUúÕOÕN�
G�]HQOHPHVLQH� X\JXQ� RODUDN� VÕQÕIODQGÕUÕOPDVÕ� YH� EX� X\JXODPDQÕQ� NDUOÕOÕN�
SHUIRUPDQVÕQÕ� ROXPVX]� HWNLOHPHVL� E�\�N� URO� R\QDPÕúWÕU�� $\UÕFD�� \DEDQFÕ�
EDQNDODUGD� EX� RUDQ� \�]GH� ���
GHQ� \�]GH� ���
H�� NDONÕQPD� YH� \DWÕUÕP�
EDQNDODUÕQGD�\�]GH����
GDQ�\�]GH��
H�JHULOHPLúWLU��7DEOR�������
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�������6WRN� YH� $NÕP� *HOLúPH� *|VWHUJHOHULQGHNL� <�]GHOLN�
'H÷LúLPLQ�%LUOLNWH�øQFHOHQPHVL�

ho�QF�� E|O�PGH�� EDQND� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� X\JXOD\DQ�
E�W�Q��ONH�JUXSODUÕQGD�EX�RSHUDV\RQODUGDQ�VRQUD�VWRN�HWNLOHULQ�DNÕP�HWNLOHUH�
J|UH�GDKD�oRN�GH÷LúLP�J|VWHUGL÷L��GL÷HU�WDUDIWDQ��DNÕP�HWNLOHUGHNL�GH÷LúLPOHULQ�
GDKD� ]RU� ROGX÷X� YH� GDKD� oRN� ]DPDQ� DODQ� RSHUDV\RQHO� \HQLGHQ�
\DSÕODQGÕUPD\Õ� JHUHNWLUGL÷L� LIDGH�HGLOPLúWLU��$\UÕFD�� VWRN� HWNLOHULQ� GDKD�oDEXN�
VRQXoODQPDVÕQÕQ�ELU�EDúND�VHEHEL�GH�\HQLGHQ�\DSÕODQGÕUPD�RSHUDV\RQODUÕQÕQ�
JHQHO� RODUDN�� GDKD� ]L\DGH� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD\D� RGDNODQPDVÕ�
RODUDN�J|VWHULOPLúWLU���

%X� oHUoHYHGH�� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� \HQLGHQ� \DSÕODQGÕUPDQÕQ�
VRQXoODUÕ� LQFHOHQHFHN�ROXUVD�� \HQLGHQ�\DSÕODQGÕUPD�|QFHVL�RODUDN�HOH�DOÕQDQ�
+D]LUDQ� �����0DUW� ����� G|QHPLQL� NDSVD\DQ� ��� �o� D\OÕN� G|QHPLQ� EDVLW�
RUWDODPDVÕ� LOH� +D]LUDQ� �����0DUW� ����� G|QHPOHULQL� NDSVD\DQ� ��� �o� D\OÕN�
dönemin basit ortalamasÕQGDNL�GH÷LúLP�VWRN�YHULOHU�LoLQ�NDUúÕODúWÕUÕOPÕúWÕU��6|]�
NRQXVX� G|QHPOHU� DUDVÕQGD�� VWRN� JHOLúPH� J|VWHUJHOHULQGHQ� HOGH� HGLOHQ� VWRN�
EDúDUÕ�HQGHNVLQGHNL�GH÷LúLP�\�]GH�������RODUDN�JHUoHNOHúPLúWLU��7DEOR��������

6WRN�%DúDUÕ�(QGHNVLQL���
1. “Takipteki Alacaklar/Krediler”,�
���³.UHGL�.DUúÕOÕNODUÕ�.UHGLOHU´��
���³0HQNXO�'H÷HUOHU�3RUWI|\��7RSODP�$NWLIOHU´��
UDV\RODUÕ�QHJDWLI�\|QGH�HWNLOHUNHQ���
4. “Krediler/Toplam Aktifler”,�
���³gGHQPLú�6HUPD\H�7RSODP�$NWLIOHU´���
���“Özkaynaklar/Toplam Aktifler” �
UDV\RODUÕ�LVH�SR]LWLI�\önde etkilemektedir. �
7�UN�EDQNDFÕOÕN�VHNW|U�QGH�\HQLGHQ�\DSÕODQGÕUPD�RSHUDV\RQODUÕQGDQ�

VRQUD�� WDNLSWHNL� DODFDNODU� YH� NUHGL� NDUúÕOÕNODUÕQÕQ� WRSODP�NUHGLOHUH� RUDQÕ� DUWÕú�
J|VWHUPLúWLU�� %XQD� NDUúÕOÕN�� NUHGLOHULQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� D]DOÕú�
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gösterirkeQ�� PHQNXO� GH÷HUOHU� SRUWI|\�Q�Q� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ�
DUWPÕúWÕU��$\UÕFD��EDúWD�|]ND\QDNODUÕQ�WRSODP�DNWLIOHUH�RUDQÕQGD�ROPDN��]HUH��
|GHQPLú�VHUPD\HQLQ�WRSODP�DNWLIOHUH�RUDQÕQGD�VÕQÕUOÕ�ELU�L\LOHúPH�\DúDQPÕúWÕU���

6WRN� EDúDUÕ� HQGHNVLQGHNL� JHOLúLP� EDQND� JUXSODUÕ� ED]ÕQGD�
LQFHOHQLUVH���

�7*$�.UHGLOHU��
��.UHGL�.DUúÕOÕNODUÕ�.UHGLOHU�
�0HQNXO�'H÷HUOHU�3RUWI|\��7RSODP�$NWLIOHU�UDV\RODUÕ�

�\HQLGHQ�\DSÕODQGÕUPD�VRQUDVÕQGD�W�P�EDQND�JUXSODUÕQGD�DUWÕú�J|VWHULUNHQ���
�.UHGLOHU�7RSODP� $NWLIOHU� UDV\RVX� �\DEDQFÕ� EDQNDODU hariç) tüm 

JUXSODUGD�D]DOPÕúWÕU���
0HQNXO� GH÷HUOHU� SRUWI|\�Q�Q� WRSODP� DNWLIOHU� LoLQGHNL� SD\ÕQÕQ�

DUWPDVÕQGD�� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� GD� NDPX� ERUoODQPDVÕQÕQ�
EDQNDFÕOÕN� VHNW|U�� DUDFÕOÕ÷Õ\OD� \DSÕOPD\D� GHYDP� HGLOPHVL�� EDQNDODUÕQ�
VHUPD\H� \HWHUOLOL÷L� G�]HQOHPHVLQH� J|UH� ULVN� D÷ÕUOÕ÷Õ� ³�´� RODQ� \�NVHN� JHWLULOL�
PHQNXO� NÕ\PHWOHUH� SODVPDQ� WHUFLKOHULQLQ� V�UPHVL�� NDPX� YH� IRQ� EDQNDODUÕQD�
ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� GHYOHW� WDKYLOL� YHULOPHVL� HWNLOL�
ROPXúWXU��

.UHGL�SRUWI|\�Q�Q�WRSODP�DNWLIOHU� LoLQGHNL�SD\ÕQÕQ�D]DOPDVÕQGD��
HNRQRPLGH�\DúDQDQ�NUL]OHUH�ED÷OÕ�RODUDN�EDQNDODUÕQ� OLNLGLWH� LKWL\DFÕQÕQ�RUWD\D�
oÕNPDVÕ� VRQXFX� \HQL� NUHGL� NXOODQGÕUPDPDVÕ� YH� YDGHVL� GRODQ� NUHGLOHULQL�
\HQLOHPHPH� H÷LOLPLQGH� ROPDVÕ�� ED]Õ� EDQNDODUÕQ� FDUL� KHVDS� úHNOLQGH�
NXOODQGÕUÕODQ� NUHGLOHULQLQ� OLPLWOHULQL� DúD÷Õ� oHNPHVL� YH� \HQLGHQ� \DSÕODQGÕUPD�
VRQUDVÕQGD� EDQNDODUÕQ� \HQL� ULVNOHULQ� DOÕQPDVÕQGD� GDKD� LKWL\DWOÕ� ELU� WXWXP�
VHUJLOHPHVL� \HU� DOPDNWDGÕU�� $\UÕFD�� \�NVHN� SL\DVD� IDL]� RUDQODUÕ� NDUúÕVÕQGD�
NUHGL� WDOHELQLQ� VÕQÕUOÕ� NDOPDVÕ�� NUHGLOHULQ� JHUL� G|QPHVLQGH� NDUúÕODúÕODQ�
J�oO�NOHU� VRQXFXQGD� EDQNDODUÕQ� NXOODQGÕUDELOHFH÷L� IRQODUÕ� NÕVPDODUÕ�� \HQLGHQ�
VHUPD\HOHQGLUPH� NDSVDPÕQGDNL� EDQNDODUÕQ� VHUPD\H� \HWHUOLOLN� UDV\RVXQX�
WXWWXUPDN� DPDFÕ\OD� ULVN� D÷ÕUOÕNOÕ� DNWLIOHULQL� DUWWÕUPDPDN� LoLQ� LODYH� NUHGL�
DoPDPDODUÕ� GD� NUHGLOHUGHNL� D]DOPDQÕQ� QHGHQOHUL� DUDVÕQGD� \HU� DOPDNWDGÕU��
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'L÷HU� WDUDIWDQ�� ����� \ÕOÕQGDQ� LWLEDUHQ� HNRQRPLGHNL� FDQODQPD� H÷LOLPLQLQ�
DUWPDVÕQD� YH� IDL]� RUDQODUÕQÕQ� JHULOHPHVLQH� ED÷OÕ� RODUDN� W�NHWLFL� NUHGLOHULQLQ�
DUWPDVÕ�� øVWDQEXO� <DNODúÕPÕ� oHUoHYHVLQGH� VRUXQOX� NUHGLOHULQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� EDQNDFÕOÕN� VHNW|U�Q�Q� DNWLI� WRSODPÕ� LoLQGHNL� NUHGLOHULQ�
SD\ÕQGD�QLVSL�ELU�\�NVHOLúH�QHGHQ�ROPXúWXU����

7DNLSWHNL� DODFDNODU� YH� EX� DODFDNODU� LoLQ� D\UÕODQ� NDUúÕOÕNODUÕQ�
NUHGLOHUH� RUDQÕ�� EDúWD� NDPX� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH� |]HO�
EDQNDODUÕQ� VHUPD\HOHULQLQ� J�oOHQGLULOPHVL� DúDPDVÕQGD�ROPDN� �]HUH�� VRUXQOX�
NUHGLOHULQ� NDUúÕOÕN� NDUDUQDPHVLQH� X\JXQ� RODUDN� WDKVLOL� JHFLNPLú� DODFDNODUGD�
L]OHQPH\H� EDúODQPDVÕ� YH� LOJLOL� NDUúÕOÕNODUÕQ� D\UÕOPDVÕ� VHEHEL\OH� \�NVHN�
GH÷HUOHU�DOPÕúWÕU���

gGHQPLú� 6HUPD\H�7RSODP� $NWLIOHU� UDV\RVXQGDNL� GH÷LúLP�
LQFHOHQHFHN�ROXUVD� söz konusu oran TMSF ve özel banka grubunda negatif 

GH÷HUOHU� DOPÕúWÕU�� $\UÕFD�� |]HOOLNOH� NDPX� EDQNDODUÕQD� VHUPD\HOHULQL�
J�oOHQGLUPHN� DPDFÕ\OD� KD]LQH� WDUDIÕQGDQ� VHUPD\H� HQMHNVL\RQXQGD�
EXOXQXOPDVÕ�� EX� UDV\RGDNL� DUWÕúÕQ� SR]LWLI� GH÷HUOHUGH� VH\UHWPHVLQH� \RO�
DoPÕúWÕU��<DEDQFÕ� EDQNDODU� LOH� NDONÕQPD�YH�\DWÕUÕP�EDQNDODUÕQÕQ�V|]�NRQXVX�
UDV\RVX�GD�DUWÕú�J|VWHUPLúWLU���

g]ND\QDNODU�7RSODP� $NWLIOHU� UDV\RVX�� W�P� EDQND� JUXSODUÕQGD�
pozitif yönde de÷LúLP� J|VWHUPLúWLU�� 6|]� NRQXVX� DUWÕúWD�� NDPX� YH� IRQ�
EDQNDODUÕQÕQ� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� DúDPDVÕQGD� EX� EDQNDODUD�
VHUPD\H� GHVWH÷LQLQ� \DSÕOPDVÕ�� EDQND� VHUPD\HOHULQLQ� J�oOHQGLULOPHVL�
SURJUDPÕ� NDSVDPÕQGD� |]HO� EDQNDODUÕQ� VHUPD\HOHULQL� DUWÕUPDVÕ�� VHNW|rün 

NDUOÕOÕN� \DSÕVÕQGDNL� QLVSL� L\LOHúPH� YH� EDQND� PDOL� WDEORODUÕQD� HQIODV\RQ�
PXKDVHEHVL� X\JXODQPDVÕ\OD� VHUPD\H� \HGHNOHULQLQ� RUWD\D� oÕNPDVÕ� HWNLOL�
ROPXúWXU��

$NÕP�JHOLúPH�J|VWHUJHOHULQL�RUWD\D�NR\PDN�DPDFÕ\OD��+D]LUDQ������
Mart 2001 dönemini kapsayan 12 üç ayOÕN� G|QHPLQ� EDVLW� RUWDODPDVÕ� LOH�
+D]LUDQ� �����0DUW� ����� G|QHPOHULQL� NDSVD\DQ� ��� �o� D\OÕN� G|QHPLQ� EDVLW�
RUWDODPDVÕQGDNL�GH÷LúLP�DNÕP�YHULOHU� LoLQ�NDUúÕODúWÕUÕOPÕúWÕU��<DSÕODQ�DQDOL]OHU�
VRQXFXQGD�� V|]� NRQXVX� G|QHPOHU� DUDVÕQGD� DNÕP� JHOLúPH� J|VWHUJHOHULQGHQ�
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HOGH� HGLOHQ� DNÕP� EDúDUÕ� HQGHNVLQGHNL� GH÷LúLP� \�]GH� ���� RODUDN�
JHUoHNOHúPLúWLU��7DEOR��������

$NÕP�%DúDUÕ�(QGHNVLQL���
���³)DL]�'ÕúÕ�*LGHUOHU�7RSODP�$NWLIOHU´�
��� ³0HQNXO� 'H÷HUOHU� 3RUWI|\�QGHQ� $OÕQDQ� )DL]� *HOLUL�7RSODP� )DL]�

Geliri” �
UDV\RODUÕ�QHJDWLI�\|QGH�HWNLOHUNHQ���
3. “Faiz Gelirleri/Toplam Aktifler”, �
���³6HUPD\H�3L\DVDVÕ�øúOHPOHUL�.DUÕ��=DUDUÕ��7RSODP�)DL]�*HOLUL´��
���³.DPEL\R�.DUÕ��=DUDUÕ��7RSODP�)DL]�*HOLUL´���
6. “Kar/Toplam Aktifler” �
UDV\RODUÕ�LVH�SR]LWLI�\|QGH�HWNLOHPHNWHGLU���
<HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� DNÕP� JHOLúPH� J|VWHUJHOHUL�

DUDVÕQGD�\HU�DODQ��)DL]�'ÕúÕ�*LGHUOHU�7RSODP�$NWLIOHU�UDV\RVX�RSHUDV\RQHO�
\HQLGHQ� \DSÕODQGÕUPD\D� ED÷OÕ� RODUDN� NDPX� YH� 706)� EDQNDODUÕQGD� D]DOÕú�
J|VWHUPLú��GL÷HU�EDQND�JUXSODUÕQGD�LVH�DUWPÕúWÕU���

0HQNXO� 'H÷HUOHU� 3RUWI|\�QGHQ� $OÕQDQ� )DL]� *HOLUL�7RSODP� )DL]�
*HOLUL� UDV\RVX�� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕ� G|QHPGH� NDPX�� IRQ� YH� |]HO�
EDQND� JUXSODUÕQGD� DUWPÕú�� \DEDQFÕ� EDQNDODU� LOH� NDONÕQPD� YH� \DWÕUÕP�
EDQNDODUÕQGD� D]DOPÕúWÕU�� <HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� VRQXFXQGD�
EDQNDODUÕQ�PHQNXO� NÕ\PHWOHU� SRUWI|\�Q��DUWÕUPDVÕ� �NDPX�YH� IRQ�EDQNDODUÕQD�
GHYOHW� WDKYLOL� LKUDo�HGLOPHVL��� WRSODP�IDL]�JHOLUOHUL� LoLQGH�PHQNXO�NÕ\PHWOHUGHQ�
DOÕQDQ�IDL]�JHOLUOHULQLQ�SD\ÕQÕQ�DUWPDVÕQD�\RO�DoPÕúWÕU���

)DL]� RUDQODUÕQGDNL� JHULOHPH\H� ED÷OÕ� RODUDN� 6HUPD\H� 3L\DVDVÕ�
øúOHPOHUL� .DUÕ� �=DUDUÕ��7RSODP� )DL]� *HOLUL� UDV\RVX�� \HQLGHQ� \DSÕODQGÕUPD�
VRQUDVÕQGD� �IRQ� YH� \DEDQFÕ� EDQNDODU� KDULo�� SR]LWLI� \|QGH� GH÷LúLP�
J|VWHUPLúWLU��(Q�|QHPOL�DUWÕú��\�]GH������LOH�|]HO�EDQNDODUGD�J|U�OPHNWHGLU��

.DPEL\R� .DUÕ� �=DUDUÕ��7RSODP� )DL]� *HOLUL� UDV\RVX�� EDQNDODUÕQ�
\DEDQFÕ� SDUD� SR]LV\RQODUÕQÕ� NDSDWPD� H÷LOLPLQH� JLUPHVL� YH� 7�UN� /LUDVÕQÕQ�
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GH÷HU� ND\EÕQÕQ� VÕQÕUOÕ� ROPDVÕQD� ED÷OÕ� RODUDN� QLVSHWHQ� L\LOHúPH� H÷LOLPL�
J|VWHUPLúWLU�� <HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕ� G|QHPGH�� NDPX�� |]HO�� NDONÕQPD�
\DWÕUÕP�EDQNDODUÕQGD�NDPEL\R�]DUDUÕQÕQ� WRSODP�IDL]�JHOLUOHULQH�RUDQÕ�D]DOPÕú��
EXQD� NDUúÕOÕN� \DEDQFÕ� EDQNDODUGD� NDPEL\R� ]DUDUÕ� NDPEL\R� NDUÕQD�
G|Q�úP�úW�U���

)DL]� *HOLUOHUL�7RSODP� $NWLIOHU� UDV\RVX� genel olarak tüm banka 

JUXSODUÕQGD� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� JHULOHPLúWLU�� %X� JHULOHPH�� IDL]�
RUDQODUÕQGDNL� G�ú�ú� \DúDQPDVÕQÕQ� \DQÕ� VÕUD�� NDPX� YH� 706)� EDQNDODUÕQÕQ�
NÕVD� YDGHOL� QDNLW� JHUHNVLQLPL� D]DOWPDODUÕ� VRQXFXQGD� EDQNDODUGDQ� YH� SDUD�
SL\DVDVÕ� LúOHPOHULQGHQ� DOÕQDQ� IDL]OHUGHNL� UHHO� JHULOHPH� LOH� DoÕNODQPDVÕ�
P�PN�QG�U�� %DQNDFÕOÕN� VHNW|U�Q�Q� GDKD� UHNDEHWoL� ELU� \DSÕ� ND]DQPDVÕ� GD�
IDL]�JHOLUOHULQLQ� WRSODP�DNWLIOHUH�RUDQÕQÕQ�JHULOHPHVLQLQ�QHGHQOHUL�DUDVÕQGD�\HU�
DOPDNWDGÕU��

'|QHP� .DUÕ�7RSODP� $NWLIOHU� UDV\RVX�� \HQLGHQ� \DSÕODQGÕUPD�
VRUDVÕQGD�� |]HO�� \DEDQFÕ�� NDONÕQPD� YH� \DWÕUÕP� EDQNDODUÕQGD� JHULOHPHNOH�
ELUOLNWH�� SR]LWLI� GH÷HUOHU� DOPÕúWÕU�� 6|]� NRQXVX� UDV\R�� NDPX� EDQNDODUÕQGD�
QLVSHWHQ�DUWPDNOD�ELUOLNWH��EX�DUWÕú�VÕQÕUOÕ�G�]H\GH�JHUoHNOHPLúWLU��$\UÕFD��)RQ�
EDQNDODUÕQÕQ� NDUOÕOÕN� \DSÕVÕ� QLVSHWHQ� L\LOHúPH� V�UHFLQH� JLUPLúWLU�� 6HNW|UGHNL�
IDL]�RUDQODUÕQGDNL�G�ú�úH�YH�NDU�PDUMÕQGDNL�GDUDOPD\D�UD÷PHQ�������\ÕOÕQGDQ�
LWLEDUHQ� HNRQRPLN� IDDOL\HWOHULQ� FDQODQPDVÕ� LOH� NUHGL� NXOODQÕPÕQÕQ� DUWPDVÕ� YH�
G�úHQ� IDL]� RUDQÕQÕQ� PHQNXO� NÕ\PHWOHU� SRUWI|\�Q�Q� GH÷HULQL� \�NVHOWPHVL�
EDQNDFÕOÕN� VHNW|U�Q�Q� NDUOÕOÕN� SHUIRUPDQVÕQGD� NÕVPHQ� L\LOHúPH\H� \RO�
DoPÕúWÕU���

*HQHO� ELU� GH÷HUOHQGLUPH� \DSÕODFDN� ROXUVD�� 7�UN� EDQNDFÕOÕN�
VHNW|U�QGH�\HQLGHQ�\DSÕODQGÕUPD�RSHUDV\RQODUÕ��EDQND�\HQLGHQ�\DSÕODQGÕUPD�
SURJUDPÕ� X\JXODQDQ� �NH� |UQHNOHULQGH� GH� ROGX÷X� �]HUH�� GDKD� ]L\DGH� VWRN�
HWNLOHU� �]HULQGH� \R÷XQODúPÕúWÕU�� $\UÕFD�� VWRN�EDúDUÕ� J|VWHUJHOHULQLQ� NDPX� YH�
|]HO� EDQNDODUGD� GDKD� \�NVHN� oÕNPDVÕQGDQ�� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD�
X\JXODPDODUÕQÕQ� VHNW|U� EDQNDODUÕ� DUDVÕQGD� HQ� oRN� NDPX� YH� |]HO� EDQND�
JUXSODUÕQÕQ�ELODQoRODUÕ��]HULQGH�HWNLOL�ROGX÷X�DQODúÕOPDNWDGÕU���

�
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'L÷HU� WDUDIWDQ�� \HQLGHQ�\DSÕODQGÕUPD�X\JXODPDODUÕ� VRQUDVÕQGD��DNÕP�
JHOLúPH�J|VWHUJHVLQGHNL�GH÷LúLP�QLVSHWHQ�VÕQÕUOÕ�G�]H\GH�NDOPÕúWÕU��6HNW|U�Q�
NDUOÕOÕN� \DSÕVÕQGDNL� L\LOHúPH� \DúDQPDNOD� ELUOLNWH�� EX� GH÷LúLPLQ� VWRN� HWNLOHULQ�
GH÷LúLPLQLQ� JHULVLQGH� ROGX÷X� J|U�OPHNWHGLU�� $NÕP� J|VWHUJHOHU� LoHULVLQGH� HQ�
|QHPOL� GH÷LúLP� PHQNXO� NÕ\PHWOHUGHQ� DOÕQDQ� IDL]� JHOLUOHULQLQ� WRSODP� IDL]�
JHOLUOHULQH� RUDQÕQGD� ROPXúWXU�� %X� \DSÕ�� PHQNXO� NÕ\PHWOHULQ� WRSODP� ELODQoR�
E�\�NO�÷�� LoLQGHNL� SD\ÕQÕQ� JLGHUHN� DUWÕú� J|VWHUPHVLQGHQ� ND\QDNODQPÕúWÕU��
%DúWD� NDPX� EDQNDODUÕQGD� V|]� NRQXVX� ROPDN� �]HUH�� PHQNXO� NÕ\PHWOHUGHQ�
DOÕQDQ�IDL]�JHOLUOHUL�VHNW|U�Q�NDUOÕOÕ÷ÕQÕQ�WHPHO�EHOLUOH\LFLVL�NRQXPXQGDGÕU���

�������<HQLGHQ� <DSÕODQGÕUPDQÕQ� 7�UN� %DQNDFÕOÕN� 6LVWHPLQLQ�
$UDFÕOÕN�.DSDVLWHVL�h]HULQGHNL�(WNLOHUL�

Üçüncü�E|O�PGH��\HQLGHQ�\DSÕODQGÕUPD�V�UHFLQLQ�EDQNDODUÕQ�DUDFÕOÕN�
IDDOL\HWOHUL� �]HULQGHNL� HWNLOHULQL� J|UPHN� DPDFÕ\OD�� DUDFÕOÕN�� YHULPOLOLN� YH� ULVN�
|OoHNOHUL� NXOODQÕOPÕúWÕ�� %X� DQDOL]L� 7�UN� EDQNDFÕOÕN� VHNW|U�QGHNL� GH÷LúLPL�
J|UPHN� DPDFÕ\OD� \DSDFDN� ROXUVDN�� DUDFÕOÕN� |OoH÷LQGHNL� GH÷LúLPL� RUWD\D�
NR\PDN� LoLQ� NXOODQÕODQ� |]HO� VHNW|UH� NXOODQGÕUÕODQ� NUHGLOHULQ� �\�]GH� �����
RUDQÕQGD��YH�JHQLú�SDUDQÕQ��0���*60+�LoLQGHNL�SD\ÕQÕQ��\�]GH�����RUDQÕQGD��
D]DOPDVÕ� QHGHQL\OH� DUDFÕOÕN� HQGHNVLQLQ� \�]GH� ����� JHULOHGL÷L� J|U�OPHNWHGLU�
�7DEOR�������<DúDQDQ�NUL]OHU�VRQUDVÕQGD�EDQNDODUÕQ�LKWL\DWOÕOÕN�SROLWLNDVÕ�JHUH÷L�
|]HO� VHNW|UH� NUHGL� NXOODQGÕUPDGÕ÷Õ�� EXQD� NDUúÕOÕN� ULVNVL]� YH� JHWLULVL� \�NVHN�
'ø%6¶OHUL� WHUFLK� HWWL÷L� J|U�OPHNWHGLU�� $\UÕFD�� \DSÕODQ� RSHUDV\RQODU� |QFHVL� YH�
VRQUDVÕQGDNL� JHOLúPHOHUH� ED÷OÕ� RODUDN� ILQDQVDO� GHULQOL÷LQ� D]DOGÕ÷Õ�� PDOL�
VLVWHPH�NDUúÕ�NDPX�J�YHQLQLQ�NÕVPHQ�D]DOGÕ÷Õ�DQODúÕOPDNWDGÕU��

7$%/2������<(1ø'(1�<$3,/$1',50$�352*5$0,1,1�7h5.�%$1.$&,/,.�6ø67(0ø1ø1�$5$&,/,.�)$$/ø<(7/(5ø�h=(5ø1'(.ø�(7.ø/(5ø�
$UDFÕOÕN�gOoH÷L� 9HULPOLOLN�gOoH÷L� 5LVN�gOoH÷L�

Özel Sektöre 
.XOODQGÕUÕODQ�
.UHGLOHU��
*60+�
5DV\RVX�
'H÷LúLPL�

0���
*60+��
5DV\RVX�
'H÷LúLPL�

$UDFÕOÕN�
(QGHNVL��
��

)DL]�
0DUMÕ�
'H÷LúLP�

%DQNDODUD�
.XOODQGÕUÕODQ��
0HUNH]��
%DQNDVÕ�
.UHGLVL�*60+�
5DV\RVX��
'H÷LúLPL�

9HULPOLOLN�
(QGHNVL��
��

5HHO�
)DL]�
'H÷LúLPL�

5LVN�
(QGHNVL��
��
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9HULPOLOL÷LQ� |Oo�OPHVLQGH� NXOODQÕODQ� UDV\RODU� LQFHOHQGL÷LQGH��
\HQLGHQ� \DSÕODQGÕUPD� X\JXODPDODUÕQGDQ� VRQUD� IDL]�PDUMÕQGD ò�ó � D]DOÕú� �\�]GH�
���RUDQÕQGD��YH�0HUNH]�%DQNDVÕ¶QGDQ�NXOODQÕODQ�IRQODUÕQ�*60+
\D�RUDQÕQGD�
DUWÕú��\�]GH�������RUDQÕQGD��\DúDQGÕ÷Õ�GLNNDWL�oHNPHNWHGLU���

)DL]�PDUMÕQGDNL�D]DOPD��E�\�N�|Oo�GH�IDL]OHUL�\�NVHOWHQ�NDPX�YH�IRQ�
EDQNDODUÕQÕQ�NÕVD�YDGHOL� LKWL\DoODUÕQÕQ�D]DOWÕOPDVÕQGDQ�ND\QDNODQPÕúWÕU��%XQD�
NDUúÕOÕN�� 0HUNH]� %DQNDVÕ¶QGDQ� EDQNDFÕOÕN� VHNW|U�QH� VD÷ODQDQ� IRQODU� LVH�
\HQLGHQ� \DSÕODQGÕUPD� G|QHPLQGH� NDPX� YH� IRQ� EDQNDODUÕQD� NXOODQGÕUÕODQ�
ND\QDNODU�QHGHQL\OH�DUWPÕúWÕU��ùHNLO�������

�ùHNLO������<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕQÕQ�7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�$UDFÕOÕN�)DDOL\HWOHUL�h]HULQGHNL�(WNLOHULQLQ�*HOLúLPL�
.D\QDN��7&0%��KWWS���ZZZ�WFPE�JRY�WU��

'L÷HU� WDUDIWDQ�� ULVNLQ� |Oo�OPHVLQGH� NXOODQÕODQ� UHHO� IDL]� RUDQÕ ò+ò ��
HQIODV\RQXQ� G�úPHVL� YH� IDL]� RUDQODUÕQGD� \DúDQDQ� JHULOHPH\H� ED÷OÕ� RODUDN�
RUWDODPD� \�]GH� ����� JHULOHPLúWLU�� %X� JHULOHPH\L� ����� \ÕOÕ� VRQXQGDQ� LWLEDUHQ�
SDUODPHQWRGD� J�oO�� ELU� K�N�PHWLQ� ROXúXPX� VRQXFX� RUWD\D� oÕNDQ� ROXPOX�
EHNOHQWLOHU�KÕ]ODQGÕUPÕúWÕU���
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�����<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕQÕQ�%D]Õ�0DNUR�*|VWHUJHOHU�
h]HULQGHNL� (WNLVLQLQ� 'H÷HUOHQGLULOPHVL�� +D]LUDQ� �����0DUW� ����� YH�
+D]LUDQ������0DUW������'|QHPOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�

%XUDGD� 7�UN� EDQNDFÕOÕN� VLVWHPLQGHNL� \HQLGHQ� \DSÕODQGÕUPD�
SURJUDPODUÕQÕQ�HNRQRPLN�E�\�PH��7h)(��PDOL�GHQJH�� FDUL� LúOHPOHU�GHQJHVL��
|]HO� QLKDL� W�NHWLP� G�]H\L� YH� 0HUNH]� %DQNDVÕ¶QÕQ� EU�W� G|YL]� UH]HUYOHUL�
�]HULQGHNL�HWNLOHUL�LQFHOHQPLúWLU��øON�RODUDN��HNRQRPLN�E�\�PH�HOH�DOÕQPÕú�YH�
\DSÕODQGÕUPD� |QFHVL� G|QHPGH� RUWDODPD� \�]GH� ���� RODQ� E�\�PH�� \HQLGHQ�
\DSÕODQGÕUPD�VRQUDVÕ�G|QHPGH�\�]GH����¶\H�\�NVHOPLúWLU��ùHNLO�������<HQLGHQ�
\DSÕODQGÕUPD� |QFHVLQGHNL� G|QHPGH�� HNRQRPLN� E�\�PH� JHoPLú� PDNUR�
HNRQRPLN� NRúXOODUD� ED÷OÕ� RODUDN� |QHPOL� G�]H\GH� D]DOPÕúWÕU�� *HoPLú�
G|QHPOHUGH� GH� VÕN� DUDOÕNODUOD� WHFU�EH� HGLOGL÷L� �]HUH�� D\QÕ� úHNLOGH� HOH� DOÕQDQ�
dönemOHUGH� GH� HNRQRPLN� E�\�PH� LVWLNUDUVÕ]� ELU� WUHQG� LoHULVLQGH� ROPXúWXU��
����� \ÕOÕQGDNL� KÕ]OÕ� GDUDOPDGDQ� VRQUD�� ����� \ÕOÕQGD� ROGXNoD� \�NVHN� ELU�
E�\�PH\H� XODúÕOPÕú�� .DVÕP� ����� YH� ùXEDW� ����� NUL]L� LOH� ELUOLNWH� ����� \ÕOÕ�
içerisinde ekonomi tekrar ciddi boyutta darDOPÕúWÕU�� ����� \ÕOÕQGDQ� LWLEDUHQ�
SDUD� YH� VHUPD\H� SL\DVDODUÕQGD� QLVSL� LVWLNUDUÕQ� WHVLV� HGLOPHVL� LOH� HNRQRPLN�
IDDOL\HWWHNL� GDUDOPD� GXUPXú�� JHQHO� RODUDN� W�P� VHNW|UOHUGH� �UHWLPLQ� DUWPDVÕ�
QHGHQL\OH� HNRQRPL� WHNUDU� E�\�PH� V�UHFLQH� JLUPLúWLU�� %X� DUDGD�� ,0)� LOH�
\HQLGHQ� J|]GHQ� JHoLULOHQ� HNRQRPLN� SURJUDPD� VD÷ODQDQ� PDOL� GHVWHN� GH� EX�
L\LOHúPH\H�|QHPOL�ELU�NDWNÕGD�EXOXQPXúWXU��

%DQNDFÕOÕNWD� \HQLGHQ� \DSÕODQGÕUPDQÕQ� 7h)(� �]HULQGHNL� HWNLVLQH�
EDNÕODFDN� ROXUVD�� \DSÕODQGÕUPD� |QFHVL� G|QHPGH� 7h)(� RUWDODPDVÕ� yüzde 

����� LNHQ�� VRQUDVÕ� G|QHPGH� \�]GH� ����¶H� JHULOHPLúWLU� �ùHNLO� ������ ����� \ÕOÕ�
EDúÕQGDQ� LWLEDUHQ� X\JXODPD\D� EDúOD\DQ� HQIODV\RQOD� P�FDGHOH� SURJUDPÕ� LOH�
ELUOLNWH� HQIODV\RQ� RUDQÕ� \�]GH� ��¶OHUGHQ� \�]GH� ��¶ODUD� G�ú�U�OP�úW�U�� �����
\ÕOÕ�ùXEDW�D\ÕQGDQ�LWLEDUHQ�VDELW�NXU�UHMLPLQGHQ�GDOJDOÕ�NXU�UHMLPLQH�JHoLOPHVL��
G|YL]� NXUXQXQ� GDOJDODQPD\D� EÕUDNÕOPDVÕ� YH� EX� úHNLOGH� NXUXQ� SL\DVDFD�
EHOLUOHQHELOLU� KDOH� JHOPHVL�� G|YL]� NXUXQGD� DQL� ELU� DUWÕúD� QHGHQ� ROPXú� YH� EX�
GXUXP� IL\DWODU� JHQHO� VHYL\HVLQL� GR÷UXGDQ� YH� \�NVHN� |Oo�GH� HWNLOHPLú� YH�
HQIODV\RQ� WHNUDU� \�]GH� ��� EDQGÕQD� \�NVHOPLúWLU�� ����� \ÕOÕQGDQ� LWLEDUHQ�
HQIODV\RQ� KHGHILQH� X\JXQ� YH� |QJ|U�OHELOLU� ELU� SDUD� YH� KDUFDPD�SROLWLNDVÕQÕQ�
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WDNLS�HGLOPHVL��G|YL]�NXUODUÕQGD� LVWLNUDUÕQ�VD÷ODQPDVÕ��7�UN�/LUDVÕQÕQ�\DEDQFÕ�
SDUDODU�NDUúÕVÕQGD�GH÷HUOHQPHVL�LOH�LWKDODWÕQ�J|UHOL�RODUDN�XFX]ODPDVÕ��\�NVHN�
UHHO� IDL]� RUDQODUÕQÕQ� GD� HWNLVL\OH� Lo� WDOHSWHNL� E�\�PHQLQ� VÕQÕUOÕ� NDOPDVÕ� YE��
QHGHQOHUOH�HQIODV\RQ�KÕ]OÕ�ELU�G�ú�ú�J|VWHUPLúWLU��

%DQNDFÕOÕN� VHNW|U�QGHNL� \HQLGHQ� \DSÕODQGÕUPD� X\JXODPDODUÕQÕQ� PDOL�
denge üzerindeki sonuoODUÕ� LQFHOHQHFHN� ROXUVD�� EX� DPDoOD� NXOODQGÕ÷ÕPÕ]� Lo�
ERUo� VWRNXQXQ� *6<ø+¶\D� RUDQÕ� \HQLGHQ� \DSÕODQGÕUPD� |QFHVL� RUWDODPD�
\�]GH� ����� LNHQ� \HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� \�]GH� ��¶\H� \�NVHOPLúWLU�
�ùHNLO� ������ ����� \ÕOÕQGD� 706)� EDQNDODUÕQÕQ� ILQDQVDO� \DSÕODUÕQÕQ�
J�oOHQGLULOPHVL�� NDPX� EDQNDODUÕQÕQ� JHFHOLN� ERUoODQPD� LKWL\DoODUÕQÕQ�
JLGHULOHUHN� SL\DVD� IDL]� RUDQODUÕQGD� ROXúDQ� EDVNÕQÕQ� HQJHOOHQPHVL� DPDFÕ\OD�
J|UHY� ]DUDUODUÕ� NDUúÕOÕ÷Õ� |]HO� WHUWLS� 'ø%6¶OHU� YHULOPHVL� YH� \�NVHN� UHHO� IDL]�
RUDQODUÕ� LOH� ERUoODQPD\D� GHYDP� HGLOPHVL� Lo� ERUo� VWRNXQXQ� KÕ]OÕ� ELU� úHNLOGH�
DUWPDVÕQD� \RO� DoPÕúWÕU�� $\UÕFD�� GHYOHW� Lo� ERUoODQPD� VHQHWOHULQLQ� |QHPOL� ELU�
NÕVPÕ� EDQNDODUFD� VDWÕQ� DOÕQGÕ÷ÕQGDQ�� Lo� ERUo� VWRNXQGDNL� DUWÕú� NDPXQXQ�PDOL�
VLVWHP��]HULQGHNL�EDVNÕVÕQÕ�GD�DUWÕUPÕúWÕU��

'L÷HU� WDUDIWDQ�������\ÕOÕQGDQ� LWLEDUHQ� IDL]�GÕúÕ� ID]ODQÕQ�V�UG�U�OPHVL��
GÕú� ERUoODQPD� QHGHQL\OH� Lo� ERUoODQPDQÕQ� D]DOWÕOPDVÕ� YH� IDL]� RUDQODUÕQÕQ�
G�úPHVL�VRQXFX� Lo�ERUo�VWRNXQXQ�*6<ø+¶\D�RUDQÕ�N�o�N�oDSWD�ROPDN��]HUH�
JHULOHPH\H�EDúODPÕúWÕU��

ùHNLO������<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕQÕQ�%D]Õ�0DNUR�*|VWHUJHOHU�h]HULQGHNL�(WNLOHULQLQ�*HOLúLPL�����
�.D\QDN��7&0%��KWWS���ZZZ�WFPE�JRY�WU��
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&DUL� LúOHPOHU� DoÕ÷ÕQÕQ� *6<ø+¶\D� RUDQÕQD� EDNÕODFDN� ROXUVD�� V|]�
NRQXVX� RUDQÕQ� \HQLGHQ� \DSÕODQGÕUPD� |QFHVLQGH� RUWDODPD� \�]GH� ���� ROGX÷X��
\HQLGHQ� \DSÕODQGÕUPD� VRQUDVÕQGD� LVH� \�]GH� �¶H� JHULOHGL÷L� J|U�OPHNWHGLU��
*HQHO�RODUDN��HNRQRPLGHNL�FDQODQPD�H÷LOLPLQH�ED÷OÕ�RODUDN�YH�7�UN�/LUDVÕQÕQ�
GH÷HU�ND]DQGÕ÷Õ�G|QHPOHUGH�FDUL�LúOHPOHUGHNL�DoÕN�DUWPÕúWÕU��1LWHNLP�������\ÕO�
VRQXQGDQ� LWLEDUHQ� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� *6<ø+¶\D� RUDQÕ� DUWÕú� H÷LOLPL� LoLQH�
JLUPLúWLU�� 0DUW� ����� G|QHPL� LWLEDUL\OH� V|]� NRQXVX� DoÕ÷ÕQ� *6<ø+¶\D� RUDQÕ�
\�]GH�����RODUDN�JHUoHNOHúPLúWLU��ùHNLO��������

g]HO�QLKDL�W�NHWLP�KDUFDPDODUÕQÕQ�*6<ø+¶\D�RUDQÕ������\ÕOÕQÕQ�LON�
G|QHPLQGH� \�]GH� ��¶H� oÕNPÕú�� DQFDN� GDKD� VRQUDNL� G|QHPOHUGH� JHULOHPH�
H÷LOLPLQH� JLUPLúWLU�� 6|]� NRQXVX� JHULOHPH� H÷LOLPL�� HNRQRPLGHNL� FDQODQPD\D�
ED÷OÕ� RODUDN� ����� \ÕO� VRQXQGDQ� LWLEDUHQ� QLVSHWHQ� \DYDúODPÕúWÕU�� 0DUW� �����
dönemi itibariyle özel nihai tüketim harcDPDODUÕQÕQ� *6<ø+¶\D� RUDQÕ� \�]GH�
�����RODUDN�JHUoHNOHúPLúWLU���
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ùHNLO������<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕQÕQ�%D]Õ�0DNUR�*|VWHUJHOHU�h]HULQGHNL�(WNLOHULQLQ�*HOLúLPL�����

.D\QDN��7&0%��KWWS���ZZZ�WFPE�JRY�WU��
0HUNH]� %DQNDVÕ¶QÕQ� EU�W� G|YL]� UH]HUYOHUL� ���������� \ÕOODUÕ�

DUDVÕQGD� GDOJDOÕ� ELU� VH\LU� L]OHPLúWLU�� 6|]� NRQXVX� WXWDU�� ùXEDW� ����� NUL]LQLQ�
DUGÕQGDQ� 0DUW� ����¶GH� ����� PLO\DU� $%'� GRODUÕQÕQ� DOWÕQD� JHULOHPLú�� EXQD�
NDUúÕOÕN������ùXEDW�D\ÕQGDQ�VRQUD�JHQHO�RODUDN�V�UHNOL�\XNDUÕ�\|QGH�ELU�WUHQG�
L]OHPLúWLU�� ����� \ÕOÕQÕQ� LON� D\ODUÕQGD� 7�UN� /LUDVÕQÕQ� DúÕUÕ� GH÷HUOHQPHVLQL�
|QOHPHN� DPDFÕ\OD� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� \DSÕODQ� G|YL]� DOÕP� LKDOHOHUL�
G|YL]� UH]HUYOHULQLQ� DUWÕúÕQGD� HWNLOL� ROPXúWXU�� ��� 7HPPX]� ����� LWLEDUL\OH�
0HUNH]�%DQNDVÕ¶QÕQ�EU�W�UH]HUYOHUL������PLO\DU�$%'�GRODUÕ�G�]H\LQGHGLU��
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����¶OHUGHQ� LWLEDUHQ� SHN� oRN� �ONHGH� ILQDQVDO� OLEHUDOOHúPH� YH�
GHUHJ�ODV\RQ� V�UHFLQLQ� RUWD\D� oÕNPDVÕ�� SL\DVD� PDQWÕ÷Õ� oHUoHYHVLQGH�
HNRQRPLOHULQ� JHOLúPHVLQH� NDWNÕGD� EXOXQPXúWXU�� $QFDN�� V|]� NRQXVX� V�UHFH�
�ONHOHULQ� HNRQRPLN� DOW\DSÕ� VRUXQODUÕQD� o|]�P� EXOPDGDQ� YH� oRN� KÕ]OÕ� ELU�
úHNLOGH� GDKLO� ROPDODUÕ�� HWNLQ� ELU� SL\DVD� GLVLSOLQLQLQ� ROXúWXUXODPDPDVÕQD� \RO�
DoPÕúWÕU�� %X� QHGHQOH�� EX� �ONHOHUGH� VÕN� DUDOÕNODUGD� YH� \�NVHN� PDOL\HWOL�
EDQNDFÕOÕN�NUL]OHUL�\DúDQPÕúWÕU��

8OXVODUDUDVÕ� WHFU�EHOHUGHQ� KDUHNHWOH�� EDQNDFÕOÕN� VLVWHPLQGH� RUWD\D�
oÕNDQ� VRUXQODUÕQ� �ONHOHULQ� YH\D� ILQDQV� VLVWHPOHULQLQ� JHOLúPLúOLN� GHUHFHVL� LOH�
GR÷UXGDQ�GR÷UX\D�DODNDOÕ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH��EDQNDFÕOÕN�
VLVWHPLQGHNL� VRUXQODUÕQ� WHPHOLQGH� JHQHO� RODUDN� PDNUR� HNRQRPLN�
LVWLNUDUVÕ]OÕNODU�� VL\DVL� P�GDKDOHOHU�� N|W�� \|QHWLP�� \HWHUVL]� GHQHWLP� YH�
J|]HWLP� X\JXODPDODUÕ�� KXNXNL� YH\D� ]ÕPQL� PHYGXDW� VLJRUWDVÕ� YH� EXQD� ED÷OÕ�
RODUDN�RUWD\D�oÕNDQ�DKODNL�o|N�QW��\DWPDNWDGÕU��

%DQNDODU�HNRQRPLQLQ�FDQ�GDPDUÕ�ROPDODUÕ�YH�GL÷HU�VHNW|UOHUOH�|QHPOL�
|Oo�GH� ED÷ODQWÕOÕ� ROPDODUÕ� QHGHQL\OH� oRN� |QHPOL� HNRQRPLN� XQVXUODUGÕU��
(NRQRPLN� E�\�PHQLQ� LVWLNUDUOÕ� ELU� ELoLPGH� JHUoHNOHúPHVL� LoLQ� ND\QDNODUÕQ�
HWNLQ� ELU� úHNLOGH� NXOODQÕPÕQD�� VD÷OÕNOÕ� YH� JHOLúPLú� ELU� ILQDQV� VHNW|U�Q�Q�
YDUOÕ÷ÕQD� LKWL\Do� GX\XOPDNWDGÕU�� )LQDQVDO� VLVWHPGH� bir veya bir kaç büyük 

EDQNDQÕQ�|GHPH�J�F�Q��\LWLUPHVL��VHNW|U�Q�NUHGL�NDSDVLWHVLQL�D]DOWPDNWD�YH�
PHYGXDWÕQ� GDKD� J�YHQOL� EDQNDODUD� NDoPDVÕQD� \RO� DoPDNWDGÕU�� gGHPHOHU�
VLVWHPLQLQ� ]DUDU� J|UPHVL� SL\DVDODUGD� LVWLNUDUVÕ]OÕ÷D� QHGHQ� ROPDNWD�� EX�
RUWDPGD�|GHPH�J�F��RODQ�VD÷ODP�EDQNDODU�GDKL�ROXPVX]�HWNLOHQHELOPHNWHGLU���

%DQND� NUL]OHULQH� PDUX]� NDODQ� �ONHOHUGH�� EX� NUL]OHULQ� \RO� DoWÕ÷Õ�
VRUXQODUÕQ�o|]�POHQPHVL�YH�EXQODUÕQ�ELU�GDKD�PH\GDQD�JHOPHPHVL� LoLQ�ED]Õ�
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|QOHPOHU� DOÕQPDNWDGÕU�� %X� |QOHPOHULQ� EDúÕQGD� ILQDQVDO� VLVWHPGH� VRUXQD� \RO�
DoDQ� EDQND� YH\D� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� JHOPHNWHGLU�� +HU�
�ONHQLQ� EDQNDODUÕQ� VRUXQODUÕQÕQ� o|]�P�QH� LOLúNLQ� RODUDN� IDUNOÕ� \|QWHPOHU�
NXOODQGÕ÷Õ� ELOLQPHNOH� ELUOLNWH�� XOXVODUDUDVÕ� DODQGD� EDQNDODUÕQ� \HQLGHQ�
\DSÕODQGÕUPDODUÕ��o�DúDPDOÕ�RODUDN�JHUoHNOHúPHNWHGLU���

• %LULQFL� DúDPD�� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� ROXS�� EDQNDODUÕQ�
OLNLGLWH� SUREOHPOHULQLQ� o|]�POHQPHVL� LoLQ� DOÕQDQ� DFLO� |QOHPOHUL�
NDSVDPDNWDGÕU�� )LQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� LOH� EDQNDODUÕQ�
ELODQoRODUÕQGD� ELULNHQ� VRUXQODUÕQ� o|]�P�� LoLQ� WHGELUOHU�
DOÕQPDNWDGÕU��

• øNLQFL� DúDPD�� EDQNDODUÕQ� \|QHWLP� YH� VWUDWHMLOHULQLQ� \HQL� ELU�
DQOD\ÕúOD�RSHUDV\RQHO�DoÕGDQ�\HQLGHQ�\DSÕODQGÕUPDVÕGÕU��

• 6RQ� DúDPD� LVH�� EDQNDFÕOÕN� VLVWHPLQLQ� VD÷ODP� YH� VD÷OÕNOÕ�
\DSÕVÕQÕQ� GDKD� VRQUDNL� G|QHPOHUGH� GH� V�UG�U�OHELOPHVLQH�
\|QHOLN�G�]HQOHPHOHUL�LoHUHQ�\DSÕVDO�\HQLGHQ�\DSÕODQGÕUPDGÕU��

*HoPLú� XOXVODUDUDVÕ� WHFU�EHOHU� EDQNDFÕOÕNWD� \HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQGH� NÕVD� ELU� V�UH� LoLQGH� YH� KÕ]OÕ� ELU� úHNLOGH� \RO� DOÕQPDVÕQÕQ� ROGXNoD�
G�ú�N� RODVÕOÕNOÕ� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� %X� G|QHPGH�� K�N�PHWOHU�
JHQHOOLNOH�EDQNDODUÕQ�|GHPH�J�F�QH� LOLúNLQ�VWRN�JHOLúPHOHU��]HULQGH�GXUPXú��
VRUXQOX� NUHGLOHULQ� WDVIL\H� HGLOPHVL� YH� PDOL� \DSÕODUÕ� ER]XN� RODQ� EDQNDODUÕQ�
\HQLGHQ� VHUPD\HOHQGLULOPHVLQL� JHUoHNOHúWLUPLúWLU�� $\UÕFD�� VRUXQOX� DNWLIOHULQ��
|GHPH� J�oO�÷�� LoLQGHNL� EDQNDGDQ� X]DNODúWÕUÕOPDVÕ� GD� \D\JÕQ� RODUDN�
EDúYXUXODQ� \|QWHPOHUGHQGLU�� %XQXQOD� ELUOLNWH�� SURJUDPÕQÕQ� EDúDUÕ\D�
XODúDELOPHVL� LoLQ�� EDQNDODUÕQ� RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGDQ�
ND\QDNODQDQ�� EDQNDODUÕQ� JHOLUOHULQGHNL� YH� GROD\ÕVÕ\OD� NDUOÕOÕN� \DSÕODUÕQGDNL�
GH÷LúLPL� LIDGH� HGHQ� DNÕP� JHOLúPHOHUH� GH� \HWHUOL� |QHPLQ� YHULOPHVLQH� LKWL\Do�
GX\XOPDNWDGÕU�� g\OH� NL�� EDQNDODUÕQ� NDUOÕOÕNODUÕQGD� ROXPOX� \|QGH� JHOLúPH�
ND\GHGLOPHGL÷L� V�UHFH� JHOHFHNWH� EDQND� \HQLGHQ� \DSÕODQGÕUPD�
RSHUDV\RQXQXQ�WHNUDUODQPDVÕ�JHUHNHELOHFHNWLU���

<DúDQDQ� WHFU�EHOHU� EDQNDFÕOÕN� VHNW|U�QGH� \HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQLQ� ELU� E�W�Q� RODUDN� G�ú�Q�OPHVL� JHUHNWL÷LQL� J|VWHUPHNWHGLU�� )LQDQVDO�
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\DSÕODQGÕUPDQÕQ�� RSHUDV\RQHO� YH� \DSÕVDO� \HQLGHQ� \DSÕODQGÕUPD� LOH�
GHVWHNOHQPHPHVL� GXUXPXQGD� VRUXQODUÕQ� WHNUDUODPD� RODVÕOÕ÷Õ� EXOXQPDNWDGÕU��
hONH�|UQHNOHUL� LQFHOHQGL÷LQGH��\HQLGHQ�\DSÕODQGÕUPD�V�UHFLQL�ELU�E�W�Q�RODUDN�
HOH� DODQ� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� \DSÕODQGÕUÕOPDVÕQÕ� UHHO� VHNW|U�Q�
UHKDELOLWDV\RQX� LOH� Hú� ]DPDQOÕ� GH÷HUOHQGLUHQ� �ONHOHULQ� ILQDQVDO� VRUXQODUÕQ�
�VWHVLQGHQ� JHOLQPHVLQGH� GDKD� EDúDUÕOÕ� ROGX÷X� J|U�OPHNWHGLU�� %XUDGD�
XQXWXOPDPDVÕ� JHUHNHQ� ELU� GL÷HU� |QHPOL� QRNWD� LVH�� \HQLGHQ� \DSÕODQGÕUPD�
X\JXODPDODUÕQGD�EDúDUÕ�VD÷ODQVD�GDKL��PHYFXW�PDNUR�HNRQRPLN�\DSÕQÕQ�ULVN�
�UHWPH\L� V�UG�UPHVL�� HOGH� HGLOHQ� ROXPOX� VRQXoODUÕQ� V�UHNOLOL÷LQH� J|OJH�
G�ú�UHELOHFH÷LGLU��

%X�ED÷ODPGD���ONHPL]GH�GH�EDQNDFÕOÕN�VHNW|U��\HQLGHQ�\DSÕODQGÕUPD�
oDOÕúPDODUÕ� HNRQRPL\L� LVWLNUDUD� NDYXúWXUPD� SROLWLNDODUÕ� LOH� EHUDEHU�
yürütülm�úW�U��g\OH�NL�������YH������\ÕOODUÕQGD�\DúDQDQ�NUL]OHUGHQ�VRQUD�����
0D\ÕV�����¶GH��X\JXODQDQ��*�oO��(NRQRPL\H�*HoLú�3URJUDPÕ´�LOH�ELU�\DQGDQ�
HNRQRPLN� LVWLNUDU� VD÷ODQÕUNHQ� |WH� \DQGDQ� EDQNDFÕOÕN� VLVWHPLQLQ� \HQLGHQ�
\DSÕODQGÕUÕODUDN� J�oOHQGLULOPHVL� SODQODQPÕúWÕU�� 3URJUDPÕQ� UHHO� VHNW|UH� YH�
|]HOOLNOH� PDNUR� HNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕQD� \|QHOLN� SODQÕQGD� UHHO�
HNRQRPLN� IDDOL\HWOHULQ� FDQODQGÕUÕOPDVÕ� WHPHO� ROXúWXUPXúWXU�� %X� DPDoOD��
\DúDQDQ� NUL]OHU� VRQUDVÕQGD� |GHPH� J�F�Q�� \LWLUHQ� DQFDN� HNRQRPLGH� NDWPD�
GH÷HU�\DUDWWÕ÷Õ�G�ú�Q�OHQ�UHHO�VHNW|U�ILUPDODUÕQÕQ�YDUOÕNODUÕQÕ�V�UG�UHELOPHOHUL�
YH� GROD\ÕVÕ\OD� EDQNDODUD� RODQ� ERUoODUÕQÕ� JHUL� |GHPH\HELOPHOHUL� LoLQ� ³øVWDQEXO�
<DNODúÕPÕ´� EHQLPVHQPLúWLU�� %X� \ROOD�� ERUoOX� úLUNHWOHUH� HN� ILQDQVPDQ� GHVWH÷L�
GH� VD÷ODQPDVÕ� VXUHWL\OH� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� RODQD÷Õ�
WDQÕQPÕúWÕU���

3URJUDPÕQ� ILQDQVDO� VHNW|UH� \|QHOLN� \DSÕODQGÕUPD� SODQÕQD� J|UH�� 7�UN�
EDQNDFÕOÕN� VHNW|U�QGH� \HQLGHQ� \DSÕODQGÕUPD� IDDOL\HWOHUL� NDPX� EDQNDODUÕQÕQ�
ILQDQVDO� YH� RSHUDV\RQHO� DoÕGDQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ�� )RQ�
NDSVDPÕQGDNL�EDQNDODUÕQ�SUREOHPOHULQLQ�HQ�NÕVD�V�UHGH�o|]�OPHVLQL��NÕUÕOJDQ�
ELU� \DSÕGD� IDDOL\HW� J|VWHUHQ� |]HO� EDQNDODUÕQ� VD÷ODP� ELU� \DSÕ\D�
NDYXúWXUXOPDVÕQÕ� DPDoODPÕúWÕU�� $\UÕFD�� V|]� NRQXVX� SURJUDP� EDQNDFÕOÕN�
VHNW|U�QGH�J|]HWLP�YH�GHQHWLPLQ�HWNLQOL÷LQL� DUWÕUDFDN, sektörü daha etkin ve 

UHNDEHWoL� ELU� \DSÕ\D� NDYXúWXUDFDN� \DVDO� YH� NXUXPVDO� G�]HQOHPHOHU� LOH�
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GHVWHNOHQPLúWLU�� <HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� NDSVDPÕQGD�� EDQNDODUÕQ�
VRUXQOX�DODFDNODUÕQÕQ�WDVIL\HVL�LoLQ�LVH�������VD\ÕOÕ�.DQXQ�oHUoHYHVLQGH��YHUJL�
NROD\OÕNODUÕ� GD� WDQÕQDUDN�� 706)¶QLQ� \�]GH� ��� RUDQÕQGD� RUWDNOÕ÷ÕQGD�� YDUOÕN�
\|QHWLP�úLUNHWOHULQLQ�NXUXOPDVÕ�LoLQ�\DVDO�DOW�\DSÕ�ROXúWXUXOPXúWXU�����

'L÷HU� WDUDIWDQ�� WHPHO� KHGHIL� IL\DW� LVWLNUDUÕ� RODQ� 0HUNH]� %DQNDVÕ�
WDUDIÕQGDQ�� PDOL� LVWLNUDUÕ� WHVLV� HWPHN� DPDFÕ\OD� NDPX� YH� )RQ� EDQNDODUÕQÕQ�
OLNLGLWH� LKWL\DoODUÕ� +D]LQH� YH� %''.� LOH� LúELUOL÷L� LoLQGH� NDUúÕODQPÕúWÕU�� %X�
NDSVDPGD��

• ����� \ÕO� VRQX� LWLEDUL\OH�� NDPX� EDQNDODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� V�UHFLQGH� DNWDUÕODQ� NDPX� ND\QD÷ÕQÕQ� *6<ø+�
LoLQGHNL�SD\Õ�\�]GH�����¶G�U���

• TMSF’ye aktaUÕODQ� EDQNDODU� GD� \R÷XQ� ELU� ILQDQVDO� YH�
RSHUDV\RQHO� \HQLGHQ� \DSÕODQGÕUÕOPD� V�UHFLQH� DOÕQPÕúWÕU�� %X�
DúDPDGD� ��� EDQNDGDQ� ��¶VL� ELUOHúWLULOPLú�� �¶L� |]HO� VHUPD\H�
JUXSODUÕQD� VDWÕOPÕúWÕU�� �� EDQNDQÕQ� WDVIL\H� V�UHFL� GHYDP�
HWPHNWHGLU����EDQNDQÕQ�LIODVÕ�LVWHQPLú�YH������\ÕOÕ�LWLEDUL\OH�)RQ�
\|QHWLPLQGH� �� EDQND� NDOPÕúWÕU�� ����� \ÕO� VRQX� LWLEDUL\OH�� 706)�
\|QHWLPLQGH� EXOXQDQ� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUPDODUÕQÕQ�
WRSODP�PDOL\HWLQLQ�*6<ø+�LoLQGHNL�SD\Õ�\�]GH�����¶GXU��

• .DVÕP������NUL]L\OH� OLNLGLWH�YH� IDL]� ULVNLQH��ùXEDW������NUL]LQGH�
LVH�NXU�ULVNLQH�ED÷OÕ�ND\ÕSODUOD�NDUúÕ�NDUÕ\D�NDODQ�|]HO�EDQNDFÕOÕN�
VLVWHPLQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ� LoLQ�LON�RODUDN�EX�EDQNDODUÕQ�
NHQGL� ND\QDNODUÕ\OD� VHUPD\H� \DSÕODUÕQÕQÕQ� J�oOHQGLULOPHVL�
JHUH÷L� RUWD\D� oÕNPÕúWÕU�� %X� DPDoOD� X\JXODQDQ� %DQND�
6HUPD\HOHULQLQ� *�oOHQGLULOPHVL� 3URJUDPÕ� NDSVDPÕQGD� \DSÕODQ�
�oO��GHQHWLPOHU�YH�EXQODUD�LOLúNLQ�G�]HOWPHOHU�VRQXQGD��9DNÕIODU�
%DQNDVÕ�� 3DPXNEDQN� YH� ùHNHUEDQN¶ÕQ� VHUPD\H� JHUHNVLQLPL�
ROGX÷X� WHVSLW� HGLOPLúWLU�� 6|]� NRQXVX�EDQNDODUGDQ�ùHNHUEDQN¶ÕQ�
VHUPD\H� JHUHNVLQLPL� RUWDNODU� WDUDIÕQGDQ� QDNGHQ� NDUúÕODQPÕúWÕU��
9DNÕIODU� %DQNDVÕ¶QD�� 706)� WDUDIÕQGDQ� 6<5¶QLQ� \�]GH� �¶D�
\�NVHOWLOPHVL� LoLQ�� ������ WULO\RQ� 7/� WXWDUÕQGD� VHUPD\H� EHQ]HUL�
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NUHGL� YHULOPLúWLU�� <�NVHN� G�]H\GH� VHUPD\H� DoÕ÷Õ� ROGX÷X� WHVSLW�
edilen Pamukbank ise Fon’a devUHGLOPLúWLU��

*HQHO� RODUDN� LQFHOHQGL÷LQGH�� XOXVODUDUDVÕ� DODQGDNL� X\JXODPDODUD�
SDUDOHO� RODUDN� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� \HQLGHQ� \DSÕODQGÕUPD�oDOÕúPDODUÕ��
VRQXoODUÕ�GDKD�oDEXN�DOÕQDQ�ILQDQVDO�\HQLGHQ�\DSÕODQGÕUPDGD�\R÷XQODúPÕúWÕU��
'L÷HU�WDUDIWDQ��EDúWD�NDPX�YH�706)�EDQNDODUÕQGD�ROPDN��]HUH��RSHUDV\RQHO�
\HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQGD� úXEH� YH� SHUVRQHO� VD\ÕODUÕQGD� GD� D]DOPD�
\DúDQPÕúWÕU��<HQLGHQ�\DSÕODQGÕUPD�V�UHFL�RODUDN�NDEXO�HWWL÷LPL]�+D]LUDQ������
G|QHPLQGH� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� ��� EDQND� IDDOL\HW� J|VWHULUNHQ��$UDOÕN�
����� LWLEDUL\OH� EDQND� VD\ÕVÕ� ��¶\H� JHULOHPLúWLU�� +D]LUDQ� ����¶GH� úXEH� VD\ÕVÕ�
������ YH� SHUVRQHO� VD\ÕVÕ� �������� LNHQ�� $UDOÕN� ����¶GH� VÕUDVÕ\OD� ������ YH�
�������¶D�JHULOHPLúWLU��

<HQLGHQ� \DSÕODQGÕUPDQÕQ� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� |GHPH� J�F��
üzerindHNL�HWNLOHUL�LQFHOHQHFHN�ROXUVD���

�.UHGL� SRUWI|\�Q�Q� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� D]DOPÕúWÕU�� %X�
D]DOÕúWD�� HNRQRPLGH� \DúDQDQ� NUL]OHUH� ED÷OÕ� RODUDN� EDQNDODUÕQ� OLNLGLWH�
LKWL\DFÕQÕQ� RUWD\D� oÕNPDVÕ� VRQXFX� \HQL� NUHGL� NXOODQGÕUPDPD� H÷LOLPLQGH�
ROPDVÕ��ED]Õ�EDQNDODUÕQ�FDUL�KHVDS�úHNOLQGH�NXOODQGÕUÕODQ�NUHGLOHULQLQ�OLPLWOHULQL�
DúD÷Õ� oHNPHVL�YH�\HQLGHQ�\DSÕODQGÕUPD�VRQUDVÕQGD�EDQNDODUÕQ�\HQL� ULVNOHULQ�
DOÕQPDVÕQGD�GDKD�LKWL\DWOÕ�ELU�WXWXP�VHUJLOHPHVL�HWNLOL�ROPXúWXU��� �� � � �

�Takipteki alacaklar ve bu alacaklar için a\UÕODQ�NDUúÕOÕNODUÕQ�NUHGLOHUH�
RUDQÕ�� EDúWD� NDPX� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH� |]HO� EDQNDODUÕQ�
VHUPD\HOHULQLQ� J�oOHQGLULOPHVL� DúDPDVÕQGD� ROPDN� �]HUH�� VRUXQOX� NUHGLOHULQ�
NDUúÕOÕN� NDUDUQDPHVLQH� X\JXQ� RODUDN� WDKVLOL� JHFLNPLú� DODFDNODUGD� L]OHQPH\H�
EDúODQPDVÕ�YH�LOJLOL�NDUúÕOÕNODUÕQ�D\UÕOPDVÕ�VHEHEL\OH�\�NVHN�GH÷HUOHU�DOPÕúWÕU���

�gGHQPLú� 6HUPD\H�7RSODP� $NWLIOHUH� RUDQÕ� VÕQÕUOÕ� G�]H\GH� DUWÕú�
J|VWHUPLúWLU�� %X� DUWÕú� HVDV� RODUDN�� NDPX� EDQNDODUÕQD� VHUPD\HOHULQL�
J�oOHQGLUPHN� DPDFÕ\OD� KD]LQH� WDUDIÕQGDQ� VHUPD\H� DNWDUÕPÕQGD�EXOXQXOPDVÕ�
VRQXFX�RUWD\D�oÕNPÕúWÕU���

�Özkaynaklar/Toplam Aktifler rasyosu,� NDPX� YH� 706)� EDQNDODUÕQD�
ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� DúDPDVÕQGD� VHUPD\H� GHVWH÷LQLQ� \DSÕOPDVÕ��



� ���� �

VHNW|U�Q� NDUOÕOÕN� \DSÕVÕQGDNL� QLVSL� L\LOHúPH� \DúDQPDVÕ� YH� EDQND� PDOL�
WDEORODUÕQD� HQIODV\RQ� PXKDVHEHVL� X\JXODQPDVÕ\OD� VHUPD\H� \HGHNOHULQLQ�
RUWD\D�oÕNPDVÕ�QHGHQL\OH�DUWPÕúWÕU���

�0HQNXO� GH÷HUOHU� SRUWI|\�Q�Q� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ�
\�NVHOPLúWLU�� (VDV� RODUDN� EX� JHOLúLP�� NDPX� YH� 706)� EDQNDODUÕQD� ILQDQVDO�
\HQLGHQ� \DSÕODQGÕUPD sürecinde devlet tahvili verilmesinden, yeniden 

\DSÕODQGÕUPD� VRQUDVÕQGD� GD� NDPX� ERUoODQPDVÕQÕQ� HQ� |QHPOL� P�úWHULVLQLQ�
EDQNDODU�ROPDVÕQGDQ��EDQNDODUÕQ�VHUPD\H�\HWHUOLOL÷L�G�]HQOHPHVLQH�J|UH�ULVN�
D÷ÕUOÕ÷Õ�³�´�RODQ�\�NVHN�JHWLULOL�PHQNXO�GH÷HUOHUH�SODVPDQ�WHUFLKOHULQLQ�GHYDP�
HWPHVLQGHQ�ND\QDNODQPÕúWÕU���

<HQLGHQ� \DSÕODQGÕUPDQÕQ� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� NDUOÕOÕN�
SHUIRUPDQVÕ üzerindeki etkileri incelenecek olursa, �

�)DL]� GÕúÕ� JLGHUOHULQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� VÕQÕUOÕ� G�]H\GH�
JHULOHPH� J|VWHUPLúWLU�� 6|]� NRQXVX� JHULOHPHGH�� IRQ� EDQNDODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUPDVÕ� oHUoHYHVLQGH� EX� EDQNDODUÕQ� WDVIL\H�� VDWÕú�� GHYLU� \ROX\OD�
D]DOWÕOPDVÕ�� NDPX� EDQNDODUÕQÕQ� GD� D\QÕ� úHNLOGH� HWNLQOLN� YH� YHULPOLOLN�
SROLWLNDODUÕQD�ED÷OÕ� RODUDN�úXEH�YH�SHUVRQHO� VD\ÕODUÕQÕQ�VÕQÕUODQGÕUÕOPDVÕ�HWNLOL�
ROPXúWXU���

�)DL]� JHOLUOHULQLQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� IDL]� RUDQODUÕQGDNL�
JHULOHPH\H�ED÷OÕ�RODUDN�D]DOPÕúWÕU��%X�JHULOHPHQLQ�WHPHO�QHGHQOHUL�DUDVÕQGD���
NUL]OHULQ� DUGÕQGDQ� NUHGL� NXOODQGÕUÕPÕQÕQ� GDUDOPDVÕ�� NDPX�YH� IRQ�EDQNDODUÕQÕQ�
NÕVD� YDGHOL� OLNLGLWH� JHUHNVLQLPOHULQL� D]DOWPDODUÕ� LOH� IDL]� RUDQODUÕQGD� JHULOHPH�
\DúDQPDVÕ�\HU�DOPDNWDGÕU��

�0HQNXO�NÕ\PHWOHUGHQ�DOÕQDQ�IDL]�JHOLUOHULQLQ�WRSODP�IDL]�JHOLULQH�RUDQÕ�
DUWPÕúWÕU�� .UHGLOHU� SRUWI|\�Q�Q� ELODQoR� LoLQGHNL� SD\ÕQÕQ� D]DOPDVÕQD� NDUúÕOÕN��
PHQNXO� NÕ\PHWOHU� SRUWI|\�Q�Q� SD\ÕQÕQ� DUWPDVÕ�� WRSODP� IDL]� JHOLUOHUL� LoLQGH�
PHQNXO�NÕ\PHWOHUGHQ�DOÕQDQ�IDL]�JHOLUOHULQLQ�SD\ÕQÕQ�DUWPDVÕQD�\RO�DoPÕúWÕU��

�6HUPD\H� SL\DVDVÕ� LúOHPOHUL� NDUÕQÕQ� WRSODP� IDL]� JHOLULQH� RUDQÕ� DUWÕú�
J|VWHUPLúWLU��)DL]�RUDQODUÕQGD�\DúDQDQ�JHULOHPH�PHQNXO�NÕ\PHWOHULQ�JHWLULVLQL�
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\�NVHOPLú�YH�GROD\ÕVÕ\OD�EDQNDODUÕQ�VHUPD\H�SL\DVDVÕQGDQ�HOGH�HWWLNOHUL�NDUÕQ�
DUWPDVÕQD�\RO�DoPÕúWÕU�

�.DPEL\R� ]DUDUÕQÕQ� WRSODP� IDL]� JHOLUOHULQH� RUDQÕ� D]DOPÕúWÕU�� �����
\ÕOÕQGDQ� LWLEDUHQ�EDQNDODUÕQ�\DEDQFÕ�SDUD�SR]LV\RQODUÕQÕ�NDSDWPDODUÕ�YH�7�UN�
/LUDVÕQÕQ� GH÷HU� ND\EÕQÕQ� VÕQÕUOÕ� ROPDVÕ� EDQNDFÕOÕN� VHNW|U�QGH� NDPEL\R�
]DUDUÕQÕQ�D]DOPDVÕ�VRQXFXQX�GR÷XUPXúWXU���

�'|QHP� ]DUDUÕQÕQ� WRSODP� DNWLIOHUH� RUDQÕQGD� D]DOÕú� \DúDQPÕúWÕU��
6HUPD\H� SL\DVDVÕ� LúOHPOHULQGHQ� NDU� HOGH� HGLOPHVL� YH� NDPEL\R� ]DUDUODUÕQÕQ�
FLGGL�úHNLOGH�D]DOPDVÕ�VHNW|U�Q�NDUOÕOÕN�SHUIRUPDQVÕQÕQ������\ÕOÕQGDQ�LWLEDUHQ�
QLVSHWHQ� L\LOHúPHVLQH� LPNDQ� YHUPLúWLU�� $\UÕFD�� NDPX� YH� IRQ� EDQNDODUÕQÕQ�
ILQDQVDO� YH� RSHUDV\RQHO� DoÕGDQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� LOH� NÕVD� YDGHOL�
ILQDQVPDQ� ihtiyaçlarÕQÕQ�D]DOPDVÕ�YH�EX�oHUoHYHGH�|]HOOLNOH� UHSR� LúOHPOHULQH�
YHULOHQ� IDL]OHULQ� |QHPOL� RUDQGD� G�úPHVL� EX� EDQNDODUÕQ� NDUOÕOÕN� SHUIRUPDQVÕQÕ�
ROXPOX� \|QGH� HWNLOHPLúWLU�� $\UÕFD�� EX� EDQNDODUÕQ� RSHUDV\RQHO� \HQLGHQ�
\DSÕODQGÕUPD� oHUoHYHVLQGH� úXEH� YH� SHUVRQHO� VD\ÕODUÕQÕQ� D]DOWÕOPDVÕ�� NDUOÕOÕN�
\DSÕODUÕQGD�L\LOHúPH�\DúDQPDVÕQÕQ�VHEHSOHUL�DUDVÕQGDGÕU���

<HQLGHQ� \DSÕODQGÕUPDQÕQ� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� DUDFÕOÕN�
NDSDVLWHVL��YHULPOLOLN�YH�ULVN�G�]H\L�üzerindeki etkileri incelenecek olursa;�

�$UDFÕOÕN� NDSDVLWHVL�� özel sektöre kXOODQGÕUÕODQ� NUHGLOHULQ� YH� JHQLú�
SDUDQÕQ� �0��� *60+� LoLQGHNL� SD\ÕQÕQ� D]DOPDVÕ� QHGHQL\OH� JHULOHPLúWLU��
%DQNDODU� LKWL\DWOÕOÕN� SROLWLNDVÕ� JHUH÷L� NUL]OHU� VRQUDVÕQGD� |]HO� VHNW|UH� NUHGL�
NXOODQGÕUÕPÕQÕ�D]DOWPÕú��ULVNVL]�YH�JHWLULVL�\�NVHN�'ø%6¶OHUL�WHUFLK�HWPLúWLU����

�%DQNDFÕOÕN� VLVWHPLQLQ� YHULPOLOLN� G�]H\L�� IDL]� PDUMÕQÕQ� D]DOPDVÕQD�
UD÷PHQ�JHULOHPLúWLU���

�'L÷HU� WDUDIWDQ�� OLWHUDW�UGH� JHQHO� RODUDN� ULVN� G�]H\LQL� |OoPHNWH�
NXOODQÕODQ� UHHO� IDL]� RUDQÕ�� HNRQRPLGH� LVWLNUDUÕQ� WHVLV� HGLOPHVLQH� ED÷OÕ� RODUDN�
HQIODV\RQXQ�YH�IDL]�RUDQODUÕQÕQ�JHULOHPHVL�VRQXFX�G�ú�ú�WUHQGLQH�JLUPLúWLU��

<HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕQÕQ� PDNUR� HNRQRPLN� VRQXoODUÕ�
LQFHOHQHFHN�ROXUVD���
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�.UL]OHU�VRQUDVÕQGD�\�U�W�OHQ�\DSÕVDO�UHIRUPODU�YH�X\JXODQDQ�SDUD�YH�
PDOL\H� SROLWLNDODUÕ� LOH� 7�UN� HNRQRPLVLQLQ� RODVÕ� úRNODUD� NDUúÕ� GD\DQÕNOÕOÕ÷Õ�
DUWÕUÕODUDN� LVWLNUDUOÕ� HNRQRPLN� E�\�PH� LoLQ� JHUHNOL� NRúXOODU� \DUDWÕOPÕúWÕU�� %X�
G|QHPGH��E�\�PH�RUDQÕ�DUWDUNHQ�HQIODV\RQGD�G�ú�ú�\DúDQPÕúWÕU���

�%XQD�NDUúÕOÕN�������\ÕOÕ�LoLQGH�LKUDo�HGLOHQ�YH�E�\�N�|Oo�GH�NDPX�YH�
706)� EDQNDODUÕQÕQ� \DSÕODQGÕUÕOPDVÕQGD� NXOODQÕODQ� |]HO� WHUWLS� 'ø%6¶OHULQ� Lo�
ERUo� VWRNXQXQ� *6<ø+¶\D� RUDQÕQÕ� \�]GH� ����¶GHQ� \�]GH� ��¶\H� \�NVHOWPHVL��
PDOL�GHQJH��]HULQGH�ROXPVX]�VRQXoODU�GR÷XUDELOHFHN�ELU�ULVN�ROXúWXUPDNWDGÕU��
øo�ERUoODQPDGD�HQ�E�\�N�P�úWHULQLQ�KDOD�EDQNDODU�ROPDVÕ��EDQNDFÕOÕN�VHNW|U��
�]HULQGHNL�NDPX�EDVNÕVÕQÕQ�GHYDP�HWPHVLQH�YH�GROD\ÕVÕ\OD�NUHGL�NDQDOODUÕQÕQ�
HWNLQ�ELU�úHNLOGH�oDOÕúDPDPDVÕQD�]HPLQ�KD]ÕUODPDNWDGÕU���

*HQHO�ELU�GH÷HUOHQGLUPH�\DSÕODFDN�ROXUVD��
• 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ�

NDSVDPÕQGD� \HU� DODQ� NDPX� EDQNDODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� LOH�� ����¶OÕ� \ÕODUÕQ� EDúÕQGDQ� LWLEDUHQ� EHGHOL�
|GHQPH\HUHN� GROD\OÕ� NDPX� ERUFX� VWDW�V�QGH� RODQ� |]HO� J|UHY�
DODFDNODUÕ�� GHYOHW� WDKYLOL� YHULOPHN� VXUHWL\OH� GR÷UXGDQ� NDPX�
ERUFXQD�G|Q�úW�U�OP�úW�U���

• 'L÷HU� WDUDIWDQ�� EDQNDFÕOÕNWD� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕQÕQ�
|QHPOL�ELU�D\D÷ÕQÕ�ROXúWXUDQ�)RQ�EDQNDODUÕ��E�\�N�|Oo�GH�KDNLP��
RUWDNODUÕQD�NXOODQGÕUÕODQ�NUHGLOHU�QHGHQL\OH�PDOL�E�Q\H�VRUXQODUÕ�
LOH� NDUúÕ� NDUúÕ\D� NDOPÕúWÕU�� 7DVDUUXI�0HYGXDWÕ� 6LJRUWD� )RQXQXQ�
$÷XVWRV������ WDULKLQGH�\D\ÕQODGÕ÷Õ� ³)RQ�%DQNDODUÕ�d|]�POHPH�
0DOL\HWOHUL� dDOÕúPDVÕ´� DGOÕ� UDSRUD� J|UH�� WDULKL� PDOL\HWL� \DNODúÕN�
���PLO\DU� $%'� GRODUÕ� �WRSODP�GHYLU� ]DUDUÕQÕQ� \�]GH� ��¶��� RODQ�
KDNLP� RUWDN� NUHGLOHULQGHQ� ND\QDNODQDQ� GHYLU� ]DUDUÕQÕQ� |QHPOL�
ELU� NÕVPÕ� WD]PLQ� YH� WDNLEH� NRQX� ROPDVÕQD� UD÷PHQ� NDUúÕOÕNVÕ]�
EXOXQPDNWDGÕU�� )RQXQ� NDWODQGÕ÷Õ� PDOL\HWOHULQ� WDKVLOL�� VRUXQOX�
EDQNDODUGDQ� GHYUDOÕQDQ� DNWLIOHULQ� VDWÕú�� WDVIL\H� YH� WDKVLOL� LOH�
VÕQÕUOÕ�NDOPÕúWÕU��'ROD\ÕVÕ\OD��IRQ�EDQNDODUÕQÕQ�o|]�POHQPHVL�LoLQ�
NDWODQÕODQ�PDOL\HW�HVDV�LWLEDUL\OH��EDQNDFÕOÕN�VHNW|U�QGH�VLVWHPLN�
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NUL]H� \RO� DoPDPDVÕQD� \|QHOLN� RODUDN�� GHYLU� WDULKLQGHQ� |QFH�
KDNLP� RUWDNODUÕQ� EDQNDODUÕ� X÷UDWWÕ÷Õ� ]DUDUÕQ� WHODIL� HGLOPHVL�
LoLQGLU�� $\UÕFD�� V|]� NRQXVX� PDOL\HW�� KXNXNL� V�UHoWH� \DúDQDQ�
VRUXQODUD� YH� HNRQRPLN� NRQMRQNW�UH� ED÷OÕ� RODUDN� KDNLP�
RUWDNODUGDQ�\HWHUOL�|Oo�GH�WDKVLO�HGLOHPHPLúWLU���

• 7HPHO� IHOVHIHVL� EDQNDFÕOÕN� VLVWHPLQGH� \HQLGHQ�
VHUPD\HOHQGLUPHQLQ� VD÷ODQPDVÕ� LOH� NUHGL� PHNDQL]PDVÕQÕQ�
\HQLGHQ� oDOÕúWÕUÕOPDVÕ� YH� UHHO� VHNW|U�Q� \HQL� ILQDQVPDQ�
RODQD÷ÕQD� NDYXúWXUXOPDVÕ� RODQ� ³%DQND� 6HUPD\HOHULQLQ�
*�oOHQGLULOPHVL� 3URJUDPÕ´QÕQ� X\JXODQPDVÕ� VRQXFX� EDQNDFÕOÕN�
VLVWHPLQ� LKWL\Do� GX\GX÷X� VHUPD\H� WXWDUÕ� VÕQÕUOÕ� G�]H\GH�
JHUoHNOHúPLúWLU�� Uygulanan program bir miktarda özel 

VHUPD\HQLQ� VLVWHPH� JLUPHVLQH� QHGHQ� ROPDNOD� ELUOLNWH�� \HWHUVL]�
G�]H\GH� NDOPÕúWÕU�� 'L÷HU� WDUDIWDQ�� \DSÕODQ� GHQHWLPOHUGH� WHVSLW�
HGLOHQ�VHUPD\H�DoÕ÷ÕQÕQ�E�\�N�|Oo�GH�HQIODV\RQ�G�]HOWPHVL� LOH�
KHVDEHQ� JLGHULOPLú� ROPDVÕ� GD� X\JXODPDQÕQ� EDQNDODUÕQ�
VHUPD\HOHULQLQ� J�oOHQGLULOPHVLQGH� \HWHUOL� ROPDGÕ÷ÕQÕ� RUWD\D�
NR\PDNWDGÕU����

8OXVODUDUDVÕ� DODQGDNL� YH� 7�UNL\H¶GHNL� X\JXODPDODUGDQ� GD� J|U�OG�÷��
�]HUH�� VRUXQOX� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕ� KHP� NDPX\D� KHP� GH�
EDQNDFÕOÕN� VLVWHPLQH� RODQ� \�N�� DúÕUÕ� GHUHFHGH� \�NVHOWPHNWHGLU�� %DQNDFÕOÕN�
VHNW|U�QGH�\DúDQDQ�VÕNÕQWÕODU��JHoPLúWHQ�EHUL�V�UHJHOHQ�HNVLN�X\JXODPDODUÕQ�
ELU� VRQXFX� ROGX÷X� G�ú�Q�OG�÷�QGH�� VHNW|U�Q� VD÷OÕNOÕ� ELU� úHNLOGH� LúOHPHVLQL�
VD÷OD\DFDN� RODQ� RUWDPÕQ� ROXúWXUXOPDVÕ�� EDQNDFÕOÕ÷ÕQ� HNRQRPL\H� RODQ�
NDWNÕVÕQÕ� DUWÕUDFDNWÕU�� %X� oHUoHYHGH� HOH� DOÕQGÕ÷ÕQGD�� KHP� úLGGHWOL� ELU� NUL]LQ�
DUGÕQGDQ�EDQNDFÕOÕN�VHNW|U�Q��\HQLGHQ�\DSÕODQGÕUPD�JD\UHWL�LoLQGH�RODQ��KHP�
GH� $YUXSD� %LUOL÷L¶QH� �\HOLN� V�UHFLQGH� LOHUOH\HQ� ELU� GHYOHW� RODUDN�� ülke 

oÕNDUODUÕQD� GDKD� oRN� KL]PHW� HGHFH÷LQGHQ� KDUHNHWOH� hükümet, düzenleyici 

RWRULWH� YH� EDQNDODU� WDUDIÕQGDQ� DOÕQPDVÕ� JHUHNHQ� ELUWDNÕP� |QOHPOHULQ�
EXOXQGX÷X�G�ú�Q�OPHNWHGLU��

L�� %DQNDODUÕQ� VD÷OÕNOÕ� ELU� PDNUR� HNRQRPLN� RUWDPGD� IDDOL\HWWH�
EXOXQDELOPHVL� DPDFÕ\OD�� K�N�PHW� NDPX�\|QHWLPL�� |]HOOHúWLUPH�JLEL�ELU� WDNÕP�
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\DSÕVDO� UHIRUPODUÕ� \HULQH� JHWLUPHOLGLU�� %DQNDODU� enflasyonun yüksek� ROGX÷X��
VL\DVL� J�YHQVL]OL÷LQ� YH� EHOLUVL]OL÷LQ� \DúDQGÕ÷Õ� NRúXOODUGD� \DWÕUÕPODU� LoLQ� X]XQ�
YDGHOL� NDUDUODU� DODPDPDNWDGÕU�� 0DNUR� HNRQRPLN� LVWLNUDUVÕ]OÕ÷ÕQ�� PDUX]�
NDOGÕNODUÕ� NXU�� NUHGL� YH� IDL]� ULVNOHULQH� ED÷OÕ� RODUDN�� EDQNDODUÕQ� VHUPD\H�
\DSÕODUÕQÕ�ER]GX÷X�YH�EX�\�]GHQ�EDQNDFÕOÕN�VLVWHPLQLQ�DUDFÕOÕN�IRQNVL\RQXQXQ�
LúOH\LúLQLQ�DNVDGÕ÷Õ�XQXWXOPDPDOÕGÕU���

LL�� 9HULPOL� YH� HWNLQ� oDOÕúPD\DQ�� KDQWDO� ELU� \DSÕ\D� VDKLS� RODQ� YH�
VLVWHPGH� D\UÕFDOÕNOÕ� ELU� NRQXPGD� IDDOL\HW� J|VWHUHUHN�SL\DVD�PHNDQL]PDVÕQÕQ�
LúOH\LúLQGH� DNVDNOÕNODUD� QHGHQ� RODQ� NDPX� EDQNDODUÕ� EDQNDFÕOÕN� NUL]OHULQLQ� HQ�
|QHPOL� ND\QD÷ÕQÕ� ROXúWXUPDNWDGÕU�� 7�UNL\H¶GH� NDPX� EDQNDODUÕQÕQ� SROLWLN�
P�GDKDOHOHUH�PDUX]�NDODELOHFH÷L�GLNNDWH�DOÕQGÕ÷ÕQGD��V|]�NRQXVX�EDQNDODUÕQ�
WLFDULOHúWLULOPHVL� YH� NXUXPVDO� DQODPGD� JHOLúWLULOHUHN özHOOHúWLULOPHVL� E�\�N�
|QHP� ND]DQPDNWDGÕU�� $QFDN�� |]HOOHúWLULOHFHN� NDPX� EDQNDODUÕQÕQ� \HQL�
VDKLSOHULQLQ�� EDQNDQÕQ� NDUOÕ� YH� VD÷ODP� ELU� úHNLOGH� IDDOL\HWWH� EXOXQPDVÕQÕ�
VD÷OD\DFDN�ILQDQVDO�J�FH��\|QHWLP�NDSDVLWHVLQH�YH�EDVLUHWOL�Lú�DKODNÕQD�LOLúNLQ�
YDVÕIODUD� VDKLS� ROPDVÕ� JHUHNPHNWHGLU�� $NVL� WDNGLUGH�� ����¶OÕ� \ÕOODUGD� WHFU�EH�
HGLOGL÷L��]HUH��|]HOOHúWLUPHGHQ�HOGH�HGLOHQ�JHOLUOH�NÕ\DVODQDPD\DFDN�G�]H\GH�
\�NVHN� ELU� PDOL\HWOH� EX� EDQNDODUD� WHNUDU� P�GDKDOH� HGLOPHVL� LKWL\DFÕ�
GR÷DELOHFHNWLU���

LLL���Düzenleyici otorite, gözetim ve denetim sürecinin 

J�oOHQGLULOPHVLQH�\|QHOLN�G�]HQOHPHOHUL�\DSPD\D�YH�EXQODUÕ�HWNLQ�ELU�úHNLOGH�
X\JXODPD\D� GHYDP� HWPHOLGLU�� 'HQHWLP� RWRULWHVLQLQ� VD÷OÕNOÕ� ELU� EDQNDFÕOÕN�
VLVWHPL� LoLQ� JHUHNOL� \DSÕ\Õ� ROXúWXUPDPDVÕ� YH\D�ROXúWXUPDNWD�JHo�NDOPDVÕ� LOH�
ELULNHQ�VRUXQODU��GL÷HU�IDNW|UOHULQ�GH�GHYUH\H�JLUPHVL\OH�EDQNDFÕOÕN�VLVWHPLQGH�
krizlere yol açabilmektedir. �

.DVÕP������YH�ùXEDW������NUL]OHUL�EDQNDFÕOÕNWD�\HQLGHQ�\DSÕODQGÕUPD�
LoLQ� ELU� IÕUVDW� \DUDWPDNOD� ELUOLNWH�� VLVWHPGHNL� VRUXQODUÕQ� ]DPDQÕQGD�
çözülememesi EDúWD�NDPX�YH� IRQ�EDQNDODUÕ�ROPDN��]HUH�VRUXQOX�EDQNDODUÕQ�
EDQNDFÕOÕN�VLVWHPLQH�YHUGL÷L�PDOL\HWL�DUWÕUPÕúWÕU���

LY��3UREOHPOHULQ�HUNHQ�WHúKLVL�YH�o|]�P��LoLQ�uzaktan denetime önem 

YHULOPHOL��EDQNDODUÕQ�VRUXQOX�KDOH�JHOPHVL�|QOHQPHOL�YH�|]HOOLNOH�EX�DúDPDGD�
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JHUHNOL� L\LOHúWLUPHOHU� \DSÕOPDOÕGÕU��'L÷HU� WDUDIWDQ�� \HULQGH�GHQHWLPH�GH�\HWHUOL�
D÷ÕUOÕN�YHULOPHOL��EX�GHQHWLPLQ�VRQXoODUÕ�YH�DOÕQPDVÕ�JHUHNHQ�|QOHPOHU�]DPDQ�
ND\EHWPHNVL]LQ�X\JXODPD\D�JHoLULOPHOLGLU��$QFDN�EX�\ROOD��VRUXQOX�EDQNDODUÕQ�
KHP� NDPX\D� KHP� GH� EDQNDFÕOÕN� VLVWHPLQH� RODQ� PDOL\HWL�
VÕQÕUODQGÕUÕODELOHFHNWLU���

Y��6RUXQODUÕQ�o|]�OHPHPHVL�GXUXPXQGD�SUREOHPOL�EDQNDODUÕQ�SL\DVD�
PDQWÕ÷Õ� oHUoHYHVLQGH� WDVIL\HVL� KÕ]ODQGÕUÕOPDOÕGÕU�� $\UÕFD�� SL\DVD� GLVLSOLQLQLQ�
VD÷ODQPDVÕ� DPDFÕ\OD� ULVNH� GD\DOÕ� PHYGXDW� VLJRUWDVÕ� VLVWHPLQLQ�
X\JXODQPDVÕQD� JHoLOPHOLGLU�� <�NVHN� ULVN� DODQ� EDQNDODUÕQ� \�NVHN� IDL]�
|GHPHOHUL�VHNW|U��]D\ÕIODWPDNWD�YH�VHNW|UH�RODQ��J�YHQLQ�D]DOPDVÕQD�QHGHQ�
ROPDNWDGÕU�� 5LVNH� GD\DOÕ� SULP� VLVWHPLQLQ� X\JXODQPDVÕ\OD� ³ULVNLQ� NDPX\D��
JHWLULQLQ�EDQND\D´�DNWDUÕOPDVÕ�X\JXODPDVÕQÕQ�|Q�QH�JHoLOHFH÷L��PDOL�E�Q\HVL�
NXYYHWOL� YH� ]D\ÕI� RODQ� EDQNDODU� DUDVÕQGDNL� HúLWVL]OL÷LQ� JLGHULOHFH÷L�
G�ú�Q�OPHNWHGLU���

YL�� 7�UNL\H¶GH� EDQND� VD\ÕVÕ� ID]OD� ROPDVÕQD� UD÷PHQ�� EDQNDODUÕQ� DNWLI�
E�\�NO�÷�� XOXVODUDUDVÕ� DODQGD� EDQNDODUOD� UHNDEHW� HGHPH\HFHk düzeydedir. 

8OXVODUDUDVÕ� UHNDEHW� J�F�Q�Q� DUWÕUÕOPDVÕ� DPDFÕ\OD� EDQNDFÕOÕN� Vektöründe 

KHP�\HUOL� KHP�GH�\DEDQFÕ�EDQNDODUOD�ELUOHúPHOHU� WHúYLN�HGLOPHOLGLU��<DEDQFÕ�
EDQNDODUÕQ� VHNW|UH� JLULúL� ELU� WDUDIWDQ� |OoHN� HNRQRPLVLQH� ED÷OÕ� RODUDN��
YHULPOLOL÷LQ�DUWPDVÕQD��GL÷HU�WDUDIWDQ�GD�EDúWD�NUHGLOHU�ROPDN��]HUH�EDQNDFÕOÕN�
IDDOL\HWOHULQLQ�HNRQRPLN�NULWHUOHUH�J|UH�\�U�W�OPHVLQH�RODQDN�WDQÕ\DELOHFHNWLU�����

YLL�� 5HHO� VHNW|UGHNL� VRUXQODU� EDQNDFÕOÕN� VHNW|U�QGHNL� VRUXQODUOD�
ELUOLNWH�HOH�DOÕQPDOÕGÕU��%DQNDFÕOÕN�VHNW|U�Q�Q�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�DQFDN��
VD÷OÕNOÕ� YH� HWNLQ� LúOH\HQ� UHHO� NHVLPLQ� YDUOÕ÷Õ\OD� P�PN�Q� RODELOHFHNWLU�� 'L÷HU�
WDUDIWDQ�� EDQNDODUGDQ� NUHGL� NXOODQDFDN� úLUNHWOHULQ� PDOL� WDEORODUÕQÕQ� IDUNOÕ�
VWDQGDUWODUGD�ROPDVÕ�NUHGL�WDOHSOHULQLQ�GH÷HUOHQGLULOPHVLQL�]RUODúWÕUPDNWDGÕU���

YLLL��%DQNDODUÕQ�VRUXQOX�DODFDNODUÕQÕQ� WDVIL\HVL� LoLQ������VD\ÕOÕ�.DQXQ�
oHUoHYHVLQGH�� oHúLWOL� YHUJL� NROD\OÕNODUÕ� GD� JHWLULOHUHN� \|QHWPHOL÷L� KD]ÕUODQDQ�
YDUOÕN� \|QHWLP� úLUNHWOHULQLQ� NXUXOPDVÕQÕQ� WHúYLN� HGLOPHVL� DPDFÕ\OD� K�N�PHW��
bankalar ve reel sektör yetkililerince ortak bir program yürütülmelidir. 

9DUOÕNODUÕQ� NHQGL� E�Q\HVLQGH� WRSODQPDVÕ\OD� |OoHN� HNRQRPLVL� \DUDWDELOHQ��
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ERUoOXODU��]HULQGH�SRWDQVL\HO�RODUDN�GDKD�ID]OD�HWNL\L�\DSDELOHQ�YDUOÕN�\|QHWLP�
úLUNHWOHULQLQ� NXUXOPDVÕQD� LOLúNLQ� DNVDNOÕNODU�� GHYUDOÕQDQ� VRUXQOX� YDUOÕNODUÕQ�
WDVIL\HVLQGH� JHFLNPHOHUH� YH� EX� YDUOÕNODUÕQ� GH÷HULQGH� ]DPDQ� LoLQGH�
bozulmalara yol açabilecektir.�

L[�� %DQNDODU� DNWLI� NDOLWHOHULQL� DUWÕUPDOÕ�� DWÕO� ND\QD÷Õ� ROPD\DFDN�
G�]H\GH�OLNLGLWH�\|QHWLPLQL�HQ�HWNLQ�úHNLOGH�\�U�WPHOL��ULVN�\|QHWLPL�DoÕVÕQGDQ�
NHQGLOHULQL� JHOLúWLUPHOL�� ULVNL� YH� JHWLUL\L� EHOLUOL� ELU� GHQJH� LoLQGH� WXWDELOPHOL��
WDúÕGÕ÷Õ� ULVNOHU� NDUúÕVÕQGD� \HWHUOL� |]ND\QDN�EXOXQGXUPDOÕGÕU��$\UÕFD�� |GHQPLú�
VHUPD\HQLQ�DUWÕUÕOPDVÕ�DPDFÕ\OD�KDOND�DoÕOPDODUD�KÕ]�YHUPHOLGLU��

x) Sektörde operasyRQHO� PDOL\HWOHULQ� SD\ODúÕODELOHFH÷L� DODQODUGD�
�$70�� dD÷UÕ� 0HUNH]L� YE��� EDQNDODUÕQ� ELUELUL\OH� LúELUOL÷LQH� JLWPHVL� WHPHO� ELU�
LKWL\Do� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� $\UÕFD�� EDQNDODUÕQ� WHNQLN� IDDOL\HWOHU��
DUDúWÕUPD�JHOLúWLUPH��P�úWHUL�KL]PHWOHUL��YHUL�PHUNH]L�\önetimi, bilgi sistemleri 

JLEL� NRQXODUGD� GÕú� ND\QDN� NXOODQÕPÕQD� �RXWVRXUFLQJ�� \|QHOPHOHUL� EDQNDODUÕQ�
GDKD�oRN�NHQGL�X]PDQOÕN�DODQODUÕQGD�\R÷XQODúPDVÕQD�LPNDQ�VD÷OD\DFDNWÕU���
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OECD, “Experiences with the Resolution of Weak Financial Institutions in the 
OECD Area”, ������

327(0.,1� $�,��� 9�6�� 3HWURY�� 3�9�� 6XSUXQRY�� 3�$�� *ULVKLQ�� �*OREDO�
([SHULHQFH� LQ� 5HVWUXFWXULQJ� %DQNLQJ� 6\VWHPV��� ������
KWWS���ZZZ�\RXUPRQH\�UX�FKDLUPDQ�FODXVH�5HVWUXFW%RRNHQJO�KWP��
����+D]LUDQ��������

6(5'(1*(d7ø�� 6�UH\\D�� �ùXEDW� ����� .UL]L� h]HULQH� '�ú�QFHOHU�� 0HUNH]�
%DQNDVÕ� %DNÕú� $oÕVÕQGDQ� dÕNDUÕODFDN� 'HUVOHU��� (\O�O� ������
KWWS���ZZZ�WFPE�JRY�WU�\HQL�HYGV�NRQXVPD�WXU������0(78(\O���KWP��
(25 Eylül 2003). �

6$<,/*$1�� ùHYNHW�� ³%DQNDFÕOÕN� 6LVWHPLQLQ� 0HYFXW� 'XUXPX� YH� d|]�P�
Önerileri,” )LQDQV�'�Q\DVÕ��$UDOÕN�������V��������

7%%�� %DQNDFÕOÕN� .UL]OHULQLQ� d|]�P�� YH� %DQND� <HQLGHQ� <DSÕODQGÕUPDVÕQGD�
ø]OHQHQ� 7HPHO� 3ROLWLND� YH� 8\JXODPDODU� ³0HNVLND� YH� .RUH�
'HQH\LPOHULQLQ� .DUúÕODúWÕUÕOPDVÕ´�� 1LVDQ� ������
KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�DUDVWLUPDODU�0HNVLND.RUH�SGI�� ���� 0D\ÕV�
�������



� ���� �

7�&�� %DúEDNDQOÕN� +D]LQH� 0�VWHúDUOÕ÷Õ�� ³.DPX� %DQNDODUÕQGD� 5HIRUP´��
KWWS���ZZZ�WUHDVXU\�JRY�WU�GX\XUX�EDVLQ�NDPXEDQNBZHE�SGI�����������
(04 Eylül 2003).�

7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�� (OHNWURQLN� 9HUL� 'D÷ÕWÕP� 6LVWHPL��
KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO������+D]LUDQ��������

BBBBBB%DQNDFÕOÕN� YH� )LQDQVDO� .XUXOXúODU� *HQHO� 0�G�UO�÷��� ³%DQNDODUÕQ�
<HQLGHQ�6HUPD\HOHQGLULOPHVLQLQ�8OXVODUDUDVÕ� 8\JXODPDODUÕ� LOH� 7�UN���
%DQNDFÕOÕN� 6HNW|U�QH� øOLúNLQ� <DVDQÕQ� 'H÷HUOHQGLULOPHVL´�� ��� 2FDN�
�������.XUXP�LoL�UDSRU�ROXS�\D\ÕPODQPDPÕúWÕU���

BBBBBB%DQNDFÕOÕN� YH� )LQDQVDO� .XUXOXúODU� *HQHO� 0�G�UO�÷��� ³%DQNDFÕOÕN�
6HNW|U�� .DUOÕOÕN� $QDOL]L´�� (\O�O� ������ �.XUXP� LoL� UDSRU� ROXS�
\D\ÕPODQPDPÕúWÕU���

BBBBBB%DQNDFÕOÕN�YH�)LQDQVDO�.XUXOXúODU�*HQHO�0�G�UO�÷���³6RQ�*HOLúPHOHU��
dHUoHYHVLQGH� %DQNDFÕOÕN� 6HNW|U�Q�Q�'H÷HUOHQGLULOPHVL´�� 0DUW� ������
�.XUXP�LoL�UDSRU�ROXS�\D\ÕPODQPDPÕúWÕU���

______”7�UNL\H¶QLQ� *�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ´�� ������
KWWS���ZZZ�WFPE�JRY�WU�\HQL�GX\XUX�HNRBSURJUDP�SURJUDP�SGI��������
����ùXEDW���������

723$/(5�� g]D\�� �%DQN� 5HVWUXFWXULQJ�� &DVH� RI� 7XUNH\��� $÷XVWRV� ������
KWWS���ZZZ�HFRQ�PHWX�HGX�WU�FRQJ�����DEVWUDFWV�SDSHUV�S����SGI��
����0D\ÕV��������

706)��³)RQ�%DQNDODUÕ�d|]�POHPH�0DOL\HWOHUL�dDOÕúPDVÕ´��������
8<*85�� (UFDQ�� ������ .DVÕP� YH� ����� ùXEDW� .UL]OHUL� h]HULQH�

'H÷HUOHQGLUPHOHU���Mülkiye��6D\Õ������0DUW�1LVDQ�������V��������
UNESCAP web sitesi. “)LQDQFLDO�$QG�&RUSRUDWH�6HFWRU�5HVWUXFWXULQJ�,Q�(DVW�

$QG� 6RXWK�(DVW� $VLD�� $Q� 2YHUYLHZ”,�
KWWS���ZZZ�XQHVFDS�RUJ�GUSDG�SXEOLFDWLRQ�ILQB�����FKDS��SGI����������
���7HPPX]��������

<(/'$1�� (ULQo�� �øVWLNUDU�� .LP� øoLQ"� .UL]� øGDUHVL� h]HULQH� 'H÷HUOHQGLUPHOHU���
KWWS���ZZZ�ELONHQW�HGX�WU�a\HOGDQH�%LULNLP����.DVLP�SGI, (18 Eylül 
�������

ZIVKOVIC, Bosko. “Costs and Benefits of Bank Restructuring”, BK University 
������KWWS���ZZZ�HFLQVW�RUJ�\X�XSORDG�GRFXPHQWV�FRQIHUHQFHV�)RUX
P���RQ���(NRQRPLF���3ROLF\���,,�%RVNR���=LYNRYLF���HQJ�
SGI������$UDOÕN��������

=2/,�� (GGD�� �&RVW� DQG� (IIHFWLYHQHVV� RI� %DQNLQJ� 6HFWRU� 5HVWUXFWXULQJ� LQ�
7UDQVLWLRQ� (FRQRPLHV��� ,0)� :RUNLQJ� 3DSHU�� (NLP� ������
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZS������ZS������SGI�� ���� 0D\ÕV�
�������
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<$6$/�'h=(1/(0(/(5 ��� �

.DVÕP� ����� G|QHPL\OH� ELUOLNWH�� NDPX� EDQNDODUÕQÕQ� LGDUL� YH� PDOL�
DoÕGDQ�\HQLGHQ�\DSÕODQGÕUPDVÕ�YH�QLKDL�RODUDN�|]HOOHúWLULOPHVL�7�UN�EDQNDFÕOÕN�
VHNW|U�Q�Q� UHKDELOLWDV\RQX� DoÕVÕQGDQ� VRQ� GHUHFH� |QHP� ND]DQPÕúWÕU�� %X�
NDSVDPGD� J|UHY� ]DUDUÕ� DODFDNODUÕQÕQ� ELU� DQ� |QFH� WDVIL\H� HGLOPHVL� JHUH÷L�
RUWD\D� oÕNPÕúWÕU�� .DVÕP� ����� NUL]LQLQ� KHPHQ� DUGÕQGDQ� oÕNDUÕODQ� ����� VD\ÕOÕ�
.DQXQOD�NDPX�EDQNDODUÕQÕ� \DSÕODQGÕUPD�oDOÕúPDODUÕQD�\|QHOLN�\DVDO�oHUoHYH�
ROXúWXUXOPXúWXU�� %X� NDQXQOD�� NDPX� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDODUÕ� YH�
QLKDL� RODUDN� �� \ÕO� LoLQGH� |]HOOHúWLULOPHOHUL� DPDoODQPÕúWÕU�� %HGHOL� |QFHGHQ�
|GHQPHGHQ� J|UHY� ]DUDUÕ� X\JXODPDVÕQD� VRQ� YHULOPLú�� EX� EDQNDODUÕQ� VWDW�V��
DQRQLP� úLUNHW� RODUDN� EHQLPVHQPLúWLU�� $\UÕFD�� NDPX� EDQNDODUÕ� EDQNDODU�
NDQXQX� YH� |]HO� KXNXN� K�N�POHULQH� WDEL� NÕOÕQPÕúWÕU�� %X� EDQNDODUGD� oDOÕúDQ�
SHUVRQHOLQ� VD\ÕVÕQÕQ� D]DOWÕOPDVÕ� DPDFÕ\OD�� HPHNOLOLN� KDNNÕQÕ� ND]DQPÕú� RODQ�
SHUVRQHOLQ� HPHNOLOL÷H� WHúYLN� HGLOPHVL� LoLQ� HN�PDGGL� LPNDQODU� JHWLULOPLúWLU�� %X�
DPDoOD�� EX� .DQXQXQ� \�U�UO�÷H� JLUGL÷L� WDULKWHQ� LWLEDUHQ� HPHNOLOLN� KDNNÕQÕ�
ND]DQÕú�RODQODUÕQ�DOWÕ�D\� LoLQGH��EX�KDNNÕ������\ÕOÕ� VRQXQD�NDGDU�ND]DQDFDN�
RODQODUÕQ� LVH� ND]DQGÕNODUÕ� WDULhten itibaren üç ay içinde emeklilik 

EDúYXUXVXQGD�EXOXQGXNODUÕ� WDNGLUGH�HPHNOL� LNUDPL\HOHULQL�\�]GH����ID]ODVÕ\OD�
DOPDODUÕ�NDUDUODúWÕUÕOPÕúWÕU���

.DPX�EDQNDODUÕQÕQ�PDOL�\DSÕODUÕQÕQ�ER]XOPDVÕQGD�|QHPOL�URO�R\QD\DQ�
|]HO� J|UHY� ]DUDUODUÕQÕQ� WHNUDU� ROXúXPXQX� HQJHOOHPHN� DPDFÕ\OD�� ��� 1LVDQ�
�����WDULK�YH�������6D\ÕOÕ�0�NHUUHU�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�����������
VD\ÕOÕ� 7�&�� =LUDDW� %DQNDVÕ� $QRQLP� ùLUNHWL�� 7�UNL\H� +DON� %DQNDVÕ� $QRQLP�
ùLUNHWL� YH� 7�UNL\H� (PODN� %DQNDVÕ� $QRQLP� ùLUNHWL¶QLQ� *|UHY� =DUDUÕ�
$ODFDNODUÕQÕQ� 7DVIL\H� (GLOPHVL� +DNNÕQGD� %DNDQODU� .XUXOX� .DUDUÕ� \�U�UO�÷H�
NRQXOPXúWXU�� <�U�UO�÷H� NRQXODQ� EX� NDUDUOD� ���¶H� \DNÕQ� %DNDQODU� .XUXOX� YH�
3DUD�.UHGL� YH� .RRUGLQDV\RQ�.XUXOX�.DUDUODUÕQGDQ� ND\QDNODQDQ� J|UHY� ]DUDUÕ�
X\JXODPDODUÕQD� VRQ� YHULOHUHN�� V|]� NRQXVX� J|UHY� ]DUDUODUÕQÕQ� WDVIL\H� XVXO� YH�
������������������������������ �������������������\�
� ���"�"�n�2�j�����.�����   � � ¡j¢��#£ ¤�¥ ¦¨§E¢���© ª�¢���§n��«��   ����ª)� ¥ ¬��®­j¥ ¯�°�¥ ��¬�  ��¥ � ±�²�¢�  © ³�¬�¢µ´E��«�¯�¥   ��¥ � ¶ ��ª����¸· ¹ º3��º3�»º�¹»¼�¢½º3¹ ¹ ¾¿ ��À�ª���  �����   ¬2� ³.£ � ¥ Á �
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HVDVODUÕ� EHOLUOHQPLúWLU�� $\UÕFD�� NDPX� EDQNDODUÕ� DUDFÕOÕ÷Õ\OD� \DSÕODFDN�
GHVWHNOHULQ� |QFHGHQ� E�WoH\H� NRQXOPDVÕ� YH� EX� EDQNDODUD� DNWDUÕOPDVÕ�
X\JXODPDVÕ� EDúODPÕúWÕU�� %X� DPDoOD� ����� \ÕOÕ� E�WoHVLQH� ���� WULO\RQ� 7/� HN�
|GHQHN�NRQXOPXúWXU��

+HP�.DVÕP������KHP�GH�ùXEDW������NUL]OHULQGH�NDPX�EDQNDODUÕQÕQ�
NUL]LQ� GHULQOHúPHVLQGHNL� UROOHUL�� EX� NUL]OHUGH� EX� EDQNDODUÕQ� ]DUDUODUÕQÕQ�
DUWPDVÕ�VRQXFXQX�GR÷XUPXúWXU�������VD\ÕOÕ�.DQXQGD�HNVLN�ROGX÷X�G�ú�Q�OHQ�
�� 7HPPX]� ����¶GH� \�U�UO�÷H� JLUHQ� ����� VD\ÕOÕ� .DQXQOD� \HQLGHQ�
G�]HQOHQPLúWLU�� %XQD� J|UH�� ����� VD\ÕOÕ� .DQXQ� LOH� JHWLULOHQ� SULPOL� HPHNOLOLN�
sisteminin uygulamada yeterince sonuç vermemesi nedeniyle yeni 

G�]HQOHPH\H� LKWL\Do� GX\XOPXú� YH� HPHNOL� RODFDNODU� LoLQ� JHWLULOHQ� \DUDUODQPD�
V�UHVL� LNL� D\� GDKD� X]DWÕOPÕú� YH� ID]OD� LNUDPL\H� RUDQÕ� \�]GH� ��� RODUDN�
GH÷LúWLULOPLúWLU�� 7�UNL\H� (PODN� %DQNDVÕ� $�ù�¶QLQ� WDVIL\HVL� YH� ELUOHúWLULOPHVL� LOH�
LOJLOL�XVXO�YH�HVDVODU�EHOLUOHQPLúWLU��

���2FDN�����¶GH�\D\ÕQODQDQ������VD\ÕOÕ��0DOL�6HNW|UH�2ODQ�%RUoODUÕQ�
<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�YH�%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�
.DQXQ�� LOH� NDPX� EDQNDODUÕQD� \|QHOLN� RODUDN� RSHUDV\RQHO� \HQLGHQ�
\DSÕODQGÕUPD�oHUoHYHVLQGH�NDPX�EDQNDODUÕQGD����$UDOÕN�����¶GHQ�VRQUD�|]HO�
KXNXN� K�N�POHULQH� WkEL� ROPD\DQ� SHUVRQHOLQ� oDOÕúWÕUÕOPDPDVÕ� K�NP��
JHWLULOPLúWLU�� .DPX� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� NDSVDPÕQGD��
EHOLUWLOHQ� V�UHGH� HPHNOLOLN� KDNNÕQÕ� NXOODQPD\DQODUD�� VRQ� NH]� NDQXQXQ�
\�U�UO�÷H�JLUPHVLQGHQ�LWLEDUHQ�LNL�D\�LoLQGH�HPHNOL�ROPDODUÕ�KDOLQGH��HPHNOLOL÷L�
WHúYLN� HWPHN� DPDFÕ\OD� HPHNOL� LNUDPL\HOHULQLQ� \�]GH� ��� ID]ODVÕQÕQ� |GHQPHVL�
LPNDQÕ� VD÷ODQPÕúWÕU�� $\UÕFD�� HPHNOL� RODQ� SHUVRQHOLQ� �o� \ÕO� V�UH� LOH� NDPX�
EDQNDODUÕQGD� \HQLGHQ� LVWLKGDP� HGLOHPHPHVL� K�NPH� ED÷ODQPÕúWÕU�� %DQND�
SHUVRQHOLQLQ� GL÷HU� NDPX� NXUXP� YH� NXUXOXúODUÕQD� GD� QDNOHGLOHELOPHOHULQH�
RODQDN� WDQÕQPÕúWÕU�� =LUDDW� YH� +DON� %DQNDVÕ
QD� ����� \ÕOÕ� VRQXQD� NDGDU��
EDQNDFÕOÕN�XVXOOHULQH�X\JXQ�RODUDN�NXOODQGÕUÕOPDN��]HUH�WDUÕP�NHVLPLQH��HVQDI�
YH� VDQDWNDUODUD�� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHUH� YH� LKUDFDWoÕODUD� NHQGL�
ND\QDNODUÕQGDQ� HQ� D]� ���� NDWULO\RQ� 7/� NDUúÕOÕ÷ÕQGD� \DEDQFÕ� SDUD� YH� 7�UN�
/LUDVÕ�LODYH�SODVPDQ�OLPLWL�WDKVLV�HWPHOHUL�K�NP��JHWLULOPLúWLU���

�
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%''.� WDUDIÕQGDQ� .DVÕP� ����� G|QHPLQGH� 706)� E�Q\HVLQGH� )RQD�
'HYUROXQDQ�%DQNDODUÕQ�2UWDN�<|QHWLP�.XUXOX�ROXúWXUXOPXúWXU��2UWDN�<|QHWLP�
.XUXOX�\|QHWLPLQH�JHWLULOGL÷L�EDQNDODUÕQ�ELUOHúWLULOPHVL��VDWÕúD�KD]ÕUODQPDVÕ�YH�
WDVIL\H� NDUDUODUÕQÕQ� DOÕQPDVÕQÕ� WHPLQ� HWPLúWLU�� .XUXO�� ��� $UDOÕN� ����¶GH�
J|UHYLQL�706)¶\H�GHYUHWPLúWLU��$OWÕQRN���������

706)� EDQNDODUÕQÕQ� DODFDNODUÕQÕQ� WDNLS� YH� WDKVLODWODUÕQÕQ�
KÕ]ODQGÕUÕOPDVÕ� LoLQ�JHUHNOL�\DVDO�DOW�\DSÕQÕQ�ROXúWXUXOPDVÕ�DPDFÕ\OD��EDQNDODU�
NDQXQXQGD� GH÷LúLNOLNOHU� \DSÕOPÕúWÕU�� ����� VD\ÕOÕ� .DQXQOD�� |]HOOLNOH� EDQND�
KDNLP� RUWDNODUÕQÕQ� YH� \|QHWLFLOHULQLQ� EDQND� ND\QDNODUÕQÕ� LVWLVPDUÕQGDQ�
ND\QDNODQDQ� WXWDUODUÕQ� HQ� NÕVD� V�UHGH� JHUL� DOÕQDELOPHVLQH� \|QHOLN� ROPDN�
�]HUH��706)�DODFDNODUÕQÕQ� WDNLS�YH�WDKVLOLQLQ�KÕ]ODQGÕUÕOPDVÕ�DPDFÕQD�KL]PHW�
HGHFHN�G�]HQOHPHOHU�JHUoHNOHúWLULOPLúWLU��%X�oHUoHYHGH������VD\ÕOÕ�.DQXQOD��

�YönHWLP� YH� GHQHWLPL� YH\D� KLVVHOHUL� )RQD� LQWLNDO� HGHQ� EDQNDODUÕQ�
DODFDNODUÕQÕQ�GDYD�YH\D�WDNLS�\ROX\OD�WDKVLO�HGLOPHVL�\|QWHPLQH�EDúYXUXOPDVÕ�
KDOLQGH�� NDUúÕODúWÕNODUÕ� VRUXQODUÕQ� YH� JHFLNPHOHULQ� EHUWDUDI� HGLOHELOPHVL� LoLQ��
ED]Õ� XVXO� NDQXQODUÕQGDQ� ND\QDNODQDQ� \�kümlülüklerden muafiyet 

VD÷ODQPÕúWÕU���
�)RQXQ� YH� )RQ� EDQNDODUÕQÕQ� WDUDI� ROGX÷X� KXNXNL� X\XúPD]OÕNODUÕQ�

ELUDQ� |QFH� VRQXoODQGÕUÕODUDN� RUWD\D� oÕNDELOHFHN� NDPX� ]DUDUÕQÕQ� DVJDUL\H�
LQGLULOHELOPHVLQL� WHPLQ� DPDFÕ\OD� LKWLVDV� PDKNHPHOHULQLQ� NXUXOPDVÕ�
|QJ|U�OP�úW�U���

�)RQ� DODFDNODUÕQÕQ� WDKVLOLQGH� ����� VD\ÕOÕ� <DVDQÕQ� X\JXODQPDVÕQD�
DoÕNOÕN� JHWLULOPLúWLU�� )RQ� E�Q\HVLQGH� EXOXQDQ� EDQNDODUÕQ� VRUXQOX� NUHGLOHULQLQ�
GHYUDOÕQDUDN� KDOHQ� KHU� EDQNDQÕQ� D\UÕ� D\UÕ� \DSPÕú� ROGX÷X� WDNLSOHULQ� )RQ�
WDUDIÕQGDQ� WHN� HOGHQ� \�U�W�OPHVL� YH� EX� úHNLOGH� )RQD� LQWLNDO� HGHFHN�
������������������������������ ������������������Ã Ä ���"�"�E�Å�������.�����   � ��¡j¢��#£ ¤�¥ ¦�§n¢���© ª�¢���§"��«��   ����ª
� ¥ ¬��®­j¥ ¯�°�¥ ��¬,  ��¥ � ±,²�¢�  © ³�¬y¢µ´E��«�¯�¥   ��¥ � ¶ ��ª����¸· ¹ º3�yº3�yº3¹�¼�¢¸º3¹ ¹ ¾¿ ��À�ª���  �����   ¬2� ³.£ � ¥ Á
�
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DODFDNODUÕQ�JHUHNWL÷LQGH������VD\ÕOÕ�\DVD�K�N�POHUL�GH�X\JXODQPDN�VXUHWL\OH�
HWNLQ�YH�KÕ]OÕ�ELU�úHNLOGH�WDKVLOLQLQ�VD÷ODQPDVÕ�|QJ|U�OP�úW�U��

$\UÕFD�� ����� VD\ÕOÕ� .DQXQOD� EDQNDODUÕQ� GHYLU� YH� ELUOHúPH�
LúOHPOHULQGHNL�V�UHFLQ�KÕ]ODQGÕUÕOPDVÕQÕ� WHPLQHQ��ELUOHúPH�YH�GHYLUOHUGH������
VD\ÕOÕ�7�UN�7LFDUHW�.DQXQX�LOH�ELUOLNWH��GHYLU�YH\D�ELUOHúPH\H�NRQX�EDQNDODUÕQ�
WRSODP�DNWLIOHULQLQ�VHNW|U� LoLQGHNL�SD\ODUÕQÕQ�\�]GH���¶\L�JHoPHPHVL�ND\GÕ\OD�
����� VD\ÕOÕ� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGD� .DQXQXQ� ED]Õ� PDGGHOHULQLQ�
X\JXODQPD\DFD÷Õ�K�N�P�DOWÕQD�DOÕQPÕúWÕU��

�����VD\ÕOÕ�.DQXQ¶OD�LVH��
�706)�� NHQGLVLQH� GHYUHGLOHQ� EDQNDODUÕQ� GHYUDOÕQDQ� ]DUDUODUÕ�

VRQXFXQGD� EX� EDQNDODUÕQ� KLVVHOHULQLQ� WDPDPÕQD� VDKLS� RODPD]VD�� VDKLS�
ROXQDPD\DQ� KLVVH� EHGHOLQLQ� EDQND� KLVVHGDUODUÕQD� |GHQPHVL� NDUúÕOÕ÷ÕQGD�
NDODQ�KLVVHOHUL�GHYUDOPD\D�\HWNLOL�NÕOÕQPÕúWÕU��

�+LVVHOHUL� WDPDPHQ� YH\D� NÕVPHQ� 706)¶GH� EXOXQDQ� EDQNDODUÕQ�
)LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� dHUoHYH� DQODúPDODUÕQD� WDUDI� RODELOPHOHUL�
VD÷ODQPÕúWÕU�� 706)� GD� LODYH� ILQDQVPDQ� VD÷ODPDPDN� ND\GÕ\OD� EX�
DQODúPDODUD�WDUDI�RODELOHFHNWLU��

�706)� NHQGL� E�Q\HVLQGH� RODQ� EDQNDODUÕQ� GHYLU�� ELUOHúPH� YH� VDWÕú�
LúOHPOHULQLQ� WDPDPODQPDVÕQÕ� L]OH\HQ� LNL�\ÕO� LoLQGH��VRUXPOXOXNODUÕ�EXOXQPDODUÕ�
GXUXPXQGD�EDQNDQÕQ�\|QHWLP�NXUXOX�HVNL��\HOHUL� LOH�HVNL�GHQHWoLOHUL�DOH\KLQH�
Gava açabilecektir.�

�706)� NHQGLVLQH� GHYUHGLOHQ� EDQNDODUÕQ� HNRQRPLN� GH÷HUL� RODQ�
LúWLUDNOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� DPDFÕ\OD� %''.� NDUDUÕ� GR÷UXOWXVXQGD��
ND\QDN� VD÷ODPD� GD� GDKLO� ROPDN� �]HUH� KHU� W�UO�� LúOHPL� \DSPD\D� \HWNLOL�
NÕOÕQPÕúWÕU���

�706)¶QLQ� ED]Õ� LúOHP� YH� V|]OHúPHOHUL�� H÷LWLPH� NDWNÕ� SD\Õ� KDULo�� KHU�
W�UO���UHVPL��KDUo�YH�IRQODUGDQ�LVWLVQD�WXWXOPXúWXU���

$\UÕFD�� ����������� WDULK�� ������ VD\ÕOÕ�5HVPL�*D]HWH¶GH� \D\ÕPODQDQ�
�����VD\ÕOÕ�.DQXQOD��
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�706)¶QLQ� NDUDU� RUJDQÕ� %''.� E�Q\HVLQGHQ� oÕNDUWÕOPÕú� YH� D\UÕ� ELU�
.XUXPD� G|Q�úW�U�OP�úW�U�� %X� úHNLOGH�� 706)¶QLQ� PHYGXDWÕQ� VLJRUWDVÕ� LOH�
GHYUHGLOHQ�EDQNDODUGDQ�\DSÕODFDN�WDKVLODW�YH�DODFDNOD�LOJLOL� LúOHPOHUL�\DSPDVÕ��
%''.¶QÕQ� VDGHFH� GHQHWOHPH� YH� G�]HQOHPH� J|UHYLQL� \HULQH� JHWLUPHVL�
DPDoODQPÕúWÕU�� )RQ¶XQ� NDUDU� RUJDQÕQÕQ� �\HOHUL� %DNDQODU�.XUXOXQFD�DWDQDQ���
NLúLOLN�)RQ�.XUXOX¶QGDQ�ROXúPDVÕ�EHQLPVHQPLúWLU��

�<|QHWLPL�YH�GHQHWLPL�)RQ
D� LQWLNDO�HGHQ�YH�YH\D�EDQNDFÕOÕN� LúOHPOHUL�
\DSPD�YH�PHYGXDW� NDEXO�HWPH� L]LQ� YH�\HWNLOHUL� LOJLOL�%DNDQ��%DNDQODU�.XUXOX�
YH�.XUXO�WDUDIÕQGDQ�NDOGÕUÕODQ�Eankalar ile tasfiyeleri Fon eliyle yürütülen veya 

)RQ� WDUDIÕQGDQ� WDVIL\H� LúOHPOHUL� EDúODWÕODQ� EDQNDODUÕQ� \|QHWLP� YH� GHQHWLPLQL�
GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� HOLQGH� EXOXQGXUDQ� RUWDNODUÕQ�� NHQGLOHUL� OHKLQH�
NXOODQGÕNODUÕ� KHU� W�UO�� EDQND� ND\QDNODUÕ� YH� KHU� QH� DOWÕQGD� ROXUVD� ROVXQ�
NHQGLOHULQH�DLW�\XUWLoL�YH�\XUWGÕúÕ�úLUNHW��ILQDQV�NXUXOXúX��RII�VKRUH�EDQNDODUÕQD�
DNWDUGÕNODUÕ�EDQND�ND\QDNODUÕ�+D]LQH�DODFD÷Õ�VD\ÕOPÕúWÕU��

�)RQ¶D� LQWLNDO� HGHQ� EDQND� ND\QDNODUÕQÕ� NXOODQDQ� KDNLP� RUWDNODUÕQFD�
JHoPLúWH�\DSÕODQ�PXYD]DDOÕ�LúOHPOHU�JHoHUVL]�VD\ÕOPÕú�YH�DNVLQLQ�LVSDWÕ�NDUúÕ�
WDUDID� \�NOHQPLúWLU�� .XUXO� NDUDUODUÕ� LOH�� PLNWDUÕ� ���� PLO\DU� OLUD\Õ� DúDQ� )RQ�
.XUXOX�NDUDUODUÕQD�NDUúÕ�DoÕODFDN�LGDUL�GDYDODUÕQ�LON�GHUHFH�PDKNHPHVL�RODUDN�
'DQÕúWD\¶GD�J|U�OPHVL�YH�DFLO�LúOHUGHQ�VD\ÕOPDVÕ�NDEXO�HGLOPLúWLU��
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%DQNDFÕOÕN�VHNW|U�Q�Q�ILQDQVDO�YH�RSHUDV\RQHO�\HQLGHQ�\DSÕODQGÕUPD�
sürecinde, sektöre yönelik  gözetim ve�GHQHWLPLQ�HWNLQOL÷LQL�DUWÕUDFDN��VHNW|U��
GDKD� HWNLQ� YH� UHNDEHWoL� ELU� \DSÕ\D� NDYXúWXUDFDN� \DVDO� YH� NXUXPVDO�
G�]HQOHPHOHULQ� JHUoHNOHúWLULOPHVLQGH� oRN� |QHPOL� GH÷LúLNOLNOHU� \DSÕOPÕúWÕU�� %X�
NDSVDPGD�\DSÕODQ�G�]HQOHPHOHU��VHUPD\H�G�]HQOHPHOHUL��ULVN�G�]HQOHPHOHUL��
NUHGL� YH� LúWLUDN� VÕQÕUODPDODUÕ� LOH� NDUúÕOÕNODUD� LOLúNLQ� G�]HQOHPHOHU�� PXKDVHEH�
VWDQGDUWODUÕQD� LOLúNLQ� G�]HQOHPHOHUL�� ED÷ÕPVÕ]� GHQHWLP� YH� GHYLU� YH�
ELUOHúPHOHUH� LOLúNLQ� G�]HQOHPHOHU�� |]HO� ILQDQV� NXUXPODUÕQD� LOLúNLQ�
G�]HQOHPHOHU��\DEDQFÕ��ONHOHUOH�\DSÕODQ�GHQHWLP�YH�LúELUOL÷L�DQODúPDODUÕGÕU���

D��6HUPD\H�G�]HQOHPHOHULQH�LOLúNLQ�RODUDN��
%DQNDODU� .DQXQX¶QGD� +D]LUDQ� ����¶GH� \DSÕODQ� GH÷LúLNOLNOH� $YUXSD�

%LUOL÷L�'LUHNWLIOHULQGHNL� |]ND\QDN� WDQÕPÕQD�SDUDOHO� RODUDN� NRQVROLGH�|]ND\QDN�
WDQÕPÕ� JHWLULOPLú� YH� NRQVROLGH� HVDVD� J|UH� X\JXODQDFDN� NUHGL� VÕQÕUODUÕ� LOH�
VWDQGDUW� RUDQODUÕQ� KHVDSODQPDVÕQGD�EX� WDQÕPÕQ�HVDV�DOÕQPDVÕ� VD÷ODQPÕúWÕU��
%DQNDODUD� OLPLW� DúÕPODUÕQD� LOLúNLQ� RODUDN����$UDOÕN�����¶H� NDGDU� JHoLú� V�UHVL�
YHULOPLúWLU����

%DQNDODUÕQ� VHUPD\H� \HWHUOLOL÷L� RUDQÕQÕQ� SL\DVD� ULVNOHULQL� GH� GLNNDWH�
DODUDN� NRQVROLGH� YH� VROR� ED]GD� KHVDSODQPDVÕ� LoLQ� ³%DQNDODUÕQ� 6HUPD\H�
<HWHUOLOL÷LQLQ�gOo�OPHVLQH�YH�'H÷HUOHQGLULOPHVLQH�øOLúNLQ�<|QHWPHOLN´����ùXEDW�
����¶GH�\D\ÕPODQPÕúWÕU���

%DQND� |]ND\QDNODUÕQÕQ� KÕ]OÕ� NXU� YH� IL\DW� KDUHNHWOHUL� QHGHQL\OH�
DúÕQPDVÕQD�NDUúÕ� NRUXQPDVÕ�DPDFÕ\OD� ³\DSÕVDO�SR]LV\RQ´� WDQÕPÕ�JHWLULOPLúWLU���
<DSÕVDO� SR]LV\RQD� NRQX� PHQNXO� NÕ\PHWOHU�� DOÕP�VDWÕP� LúOHPOHULQH� NRQX�

������������������������������ �������������������ÈÇ
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HGLOPH\HFHN� RODQ� G|YL]� YDUOÕNODUÕ� YH� G|YL]H� HQGHNVOL� YDUOÕNODUÕQGDQ�
ROXúPDNWDGÕU���

ho�QF��NXúDN�VHUPD\H��VHUPD\H�\HWHUOLOL÷L�KHVDEÕQD�GDKLO�HGLOPLúWLU��
ho�QF�� NXúDN� VHUPD\H�� \DOQÕ]FD� SL\DVD� ULVNOHULQGHQ� GR÷DQ� |]ND\QDN�
JHUHNVLQLPLQL� NDUúÕODPDN� �]HUH� |]ND\QDNODUD� HNOHQHQ�� KHUKDQJL� ELU� WHPLQDWÕ�
ROPD\DQ�� WDPDPÕ� EDQND\D� |GHQPLú�� EDúODQJÕo� YDGHVL� HQ� D]� LNL� \ÕO� RODQ�
VHUPD\H�EHQ]HUL�NUHGLOHU�LOH�NDWNÕ�VHUPD\HQLQ�DQD�VHUPD\HQLQ��]HULQGH�NDODQ�
NÕVPÕQÕ�LIDGH�HWPHNWHGLU���

*HQHO� NUHGL� NDUúÕOÕ÷ÕQÕQ� QHWOHúWLUPH� \DSÕOPDNVÕ]ÕQ� NDWNÕ� VHUPD\H\H�
LODYH� HGLOPHVL� EHQLPVHQPLú� YH� VHUPD\HGHQ� LQGLULOHFHN� GH÷HUOHUH� W�P� PDOL�
NXUXPODUD�\DSÕODQ�VHUPD\H�NDWÕOÕPODUÕ�LODYH�HGLOPLúWLU���

E��5LVN�G�]HQOHPHOHULQH�LOLúNLQ�RODUDN���
�� ùXEDW� ����¶GH� \D\ÕPODQDUDN� \�U�UO�÷H� JLUHQ� ³%DQNDODUÕQ� øo�

'HQHWLP� YH� 5LVN� <|QHWLPL� 6LVWHPOHUL� +DNNÕQGD� <|QHWPHOLN´� LOH� EDQNDODUÕQ�
HWNLQ�ELU�Lo�GHQHWLP�VLVWHPL�NXUPDODUÕ�YH�PDUX]�NDOGÕNODUÕ�ULVNOHUL�HQ�L\L�úHNLOGH�
yönetebilmelerine imkan verecek etkili bir risk yönetimi sistemi 

ROXúWXUPDODUÕQD� LOLúNLQ� XVXO� YH� HVDVODU� EHOLUOHQPLúWLU�� $\UÕFD�� EDQNDFÕOÕN�
VLVWHPLQLQ�EDQND�ED]ÕQGD�ULVN�RGDNOÕ�RODUDN�J|]HWLPL�KHGHILQH�\|QHOLN�RODUDN�
NDSVDPOÕ� ELU� UDSRUODPD� VHWL� KD]ÕUODQPÕú� ROXS�� V|]� NRQXVX� ELOGLULPOHU� %''.�
WDUDIÕQGDQ�GH÷HUOHQGLULOPHNWHGLU���

��� 2FDN� ���¶GH� ³<DEDQFÕ� 3DUD� 1HW� *HQHO� 3R]LV\RQ�g]ND\QDN�
6WDQGDUW� 2UDQÕQÕQ� %DQNDODUFD� .RQVROLGH� YH� .RQVROLGH� 2OPD\DQ� %D]GD�
+HVDSODQPDVÕQD� YH� 8\JXODQPDVÕQD� øOLúNLQ� (VDVODU� +DNNÕQGD� <|QHWPHOLN´�
\D\ÕPODQPÕúWÕU�� %X� <|QHWPHOLN� LOH� |]ND\QDN� YH� NRQVROLGH� |]ND\QDN�
WDQÕPODUÕQGDNL� \HQL� G�]HQOHPHOHUH� SDUDOHOOLN� VD÷ODQPÕú�� D\UÕFD� QHW� JHQHO�
SR]LV\RQ� DoÕNODUÕQÕQ� EHOLUWLOHQ� VÕQÕUÕ� DúDQ� NÕVPÕQÕQ� GLVSRQLELOLWH�
X\JXODPDVÕQGD�WDDKK�W�RODUDN�GLNNDWH�DOÕQPDVÕ�X\JXODPDVÕQD�VRQ�YHULOPLúWLU���

F�� .UHGL� YH� LúWLUDN� VÕQÕUODPDODUÕ� LOH� NDUúÕOÕNODUD� LOLúNLQ� G�]HQOHPHOHUH�
LOLúNLQ�RODUDN��
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��� +D]LUDQ� ����� WDULKOL� ³%DQNDODUÕQ� .XUXOXú� YH� )DDOL\HWOHUL�
+DNNÕQGDNL� <|QHWPHOLN´� LOH�� NUHGLOHUGH� ULVN� \R÷XQODúPDVÕQÕ� |QOHPHN�
DPDFÕ\OD�� ELU� JUXED� NXOODQGÕUÕODFDN� NUHGL� OLPLWOHULQLQ� KHVDEÕQGD� GR÷UXGDQ� YH�
GROD\OÕ�NUHGLOHU�ELUOLNWH�GLNNDWH�DOÕQPÕú�YH�ULVN�JUXEX�WDQÕPÕ�\DSÕOPÕúWÕU��%DQND�
KLVVHGDU� YH� LúWLUDNOHULQLQ� GH� D\QÕ� ULVN� JUXEX� LoLQGH� GH÷HUOHQGLULOGL÷L� EX�
G�]HQOHPH� LOH� EDQND� ND\QDNODUÕQÕQ� EHOLUOL� JUXSODU� �]HULQGH� \R÷XQODúPDVÕQÕQ�
|Q�QH� JHoLOPHVL� DPDoODQPÕúWÕU�� $\UÕFD�� EDQNDODUÕQ� VÕQÕUODPDODUÕ� DúDQ� WXWDUÕ�
NDGHPHOL�RODUDN������\ÕOÕ�VRQXQD�NDGDU�JLGHUPHOHUL�|QJ|U�OP�úW�U��

����� VD\ÕOÕ�.DQXQ� LOH�� YDGHOL� LúOHP��RSVL\RQ�V|]OHúPHOHUL�YH�EHQ]HUL�
GL÷HU�W�UHY��U�QOHUH�LOLúNLQ�V|]OHúPHOHU�2FDN�����¶GHQ�LWLEDUHQ�NUHGL�WDQÕPÕQD�
LODYH� HGLOPLúWLU�� ����� \ÕO� VRQXQD� NDGDU� JHoLú� V�UHFL� WDQÕQPDNOD� ELUOLNWH��
EDQNDODUÕQ� PDOL� NXUXPODU� GÕúÕQGDNL� ELU� RUWDNOÕ÷D� \DSDFDNODUÕ� LúWLUDNOHUL� NHQGL�
|]ND\QDNODUÕQÕQ� D]DPL� \�]GH� ��¶L�� EX� LúWLUDNOHULQ� WRSODP� WXWDUÕ� LVH� EDQND�
|]ND\QDNODUÕQÕQ�\�]GH���¶Õ�LOH�VÕQÕUODQGÕUÕOPÕúWÕU���

g]HO� NDUúÕOÕNODUÕQ� NXUXPODU� YHUJLVL� PDWUDKÕQÕQ� WHVSLWLQGH� JLGHU�
VD\ÕOPDVÕ�KXVXVXQD�DoÕNOÕN�ND]DQGÕUÕOPÕúWÕU��

�����VD\ÕOÕ�.DQXQ�LOH�EDQNDODUÕQ�NUHGL�NDUúÕOÕNODUÕQÕ�%DQNDODU�.DQXQX�
K�N�POHULQH� X\XPOX�KDOH� JHWLUPHN� LoLQ� WDQÕQPÕú�RODQ�G|UW� \ÕOOÕN� JHoLú� V�UHVL�
NDOGÕUÕOPÕúWÕU��

���2FDN� ����¶GH� ³%DQNDODUFD� .DUúÕOÕN�$\UÕODFDN�.UHGLOHULQ� YH�'L÷HU�
$ODFDNODUÕQ�1LWHOLNOHULQLQ�%HOLUOHQPHVL�YH�$\UÕODFDN�.DUúÕOÕNODUD�øOLúNLQ�(VDV�YH�
8VXOOHU� +DNNÕQGD� <|QHWPHOLN´H� LOLúNLQ� RODUDN�� NUHGLOHULQ� YH� GL÷HU� DODFDNODUÕQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH\D� \HQL� ELU� LWID�SODQÕQD�ED÷ODQPDVÕQD� LOLúNLQ�XVXO�
YH�HVDVODU�KDNNÕQGDNL�K�N�POHUL�GH÷LúWLULOPLúWLU��6|]�NRQXVX�GH÷LúLNOLNOH��PDOL�
VHNW|UH� RODQ� ERUoODUÕQ� LODYH� NUHGL� VD÷ODPDN� VXUHWL\OH� \HQLOHQPHVL� YH\D�
\HQLGHQ�ELU�LWID�SODQÕQD�ED÷ODQPDVÕQD�LOLúNLQ�G�]HQOHPHOHULQ�HWNLQOL÷LQL�DUWÕUÕFÕ�
HVQHNOLNOHU�VD÷ODQPÕúWÕU��

G�� 0XKDVHEH� VWDQGDUWODUÕ�� ED÷ÕPVÕ]� GHQHWLP�� GHYLU� YH� ELUOHúPHOHUH��
LOLúNLQ�RODUDN��
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8OXVODUDUDVÕ� G�]HQOHPHOHUH� X\XPOX� KDOH� JHWLULOPHVL� YH� EDQNDODUÕQ�
ULVN� \DSÕODUÕQÕQ�GDKD�VD÷OÕNOÕ�ELU�úHNLOGH� L]OHQHELOPHVL�DPDFÕ\OD�� UHSR�YH� WHUV�
UHSR�LúOHPOHUL���ùXEDW�����¶GHQ�LWLEDUHQ�ELODQoR�LoLQH�L]OHQPH\H�EDúODQPÕúWÕU���

%DQNDODUÕQ� ELODQoRODUÕQÕ� 8OXVODUDUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ¶QÕQ�
WHPHO� LONHOHULQH� X\JXQ� ELU� ELoLPGH� ROXúWXUPDODUÕ� DPDFÕ\OD�� EDQND� KHVDS� YH�
ND\ÕW� G�]HQLQGH� VD\GDPOÕ÷ÕQ� YH� \HNQHVDNOÕ÷ÕQ� VD÷ODQPDVÕ� YH� LúOHPOHULQ�
gerçek mahiyetine uygun bir biçimde muhaVHEHOHúWLULOPHVL�� PDOL� WDEORODUÕQ�
]DPDQÕQGD� YH� GR÷UX� ELU� úHNLOGH� KD]ÕUODQPDVÕ�� EXQODUÕQ� ED÷ÕPVÕ]� GHQHWLPH�
WDEL� WXWXOPDVÕ�� UDSRUODQPDVÕ� YH� \D\ÕPODQPDVÕQD� LOLúNLQ� WHPHO� LONHOHUL�
EHOLUOH\HQ� 0XKDVHEH� 8\JXODPD� <|QHWPHOL÷L� �� 7HPPX]� ����¶GH� \�U�UO�÷H�
JLUPLúWLU���

<HWNLOL�ED÷ÕPVÕ]�GHQHWLP�NXUXOXúODUÕQFD�������VD\ÕOÕ�%DQNDODU�.DQXQX�
NDSVDPÕQGDNL� EDQNDODUÕQ� YH� |]HO� ILQDQV� NXUXPODUÕQÕQ� KHVDS� YH� ND\ÕWODUÕQÕQ�
GHQHWOHQPHVLQH� YH� RQD\ODQPDVÕQD� LOLúNLQ� HVDV� YH� XVXOOHULQ� EHOLUOHQPHVL�
DPDFÕ� LOH� ³%D÷ÕPVÕ]�'HQHWLP� øONHOHULQH� øOLúNLQ�<|QHWPHOLN´� ���2FDN�����¶GH�
\D\ÕPODQPÕúWÕU��%X�<|QHWPHOLN� LOH��ED÷ÕPVÕ]�GHQHWLP�\DSÕOÕUNHQ�X\XODFDN�LONH�
YH� HVDVODU� XOXVODU� DUDVÕ� GHQHWLP� VWDQGDUWODUÕ� LOH� X\XPOX� YH� GDKD� GHWD\OÕ� ELU�
ELoLPGH�\HQLGHQ�G�]HQOHQPLúWLU��

��� +D]LUDQ� ����¶GH� \D\ÕPODQDQ� ³%DQNDODUÕQ� %LUOHúPH� YH� 'HYLUOHUL�
+DNNÕQGD� <|QHWPHOLN´� LOH� 7�UNL\H¶GH� IDDOL\HWWH� EXOXQDQ� EDQNDODUÕQ�
ELUOHúPHOHUL� GHYLUOHUL� LOH� LOJLOL� XVXO� YH�HVDVODU�G�]HQOHQPLúWLU�� ��(NLP�����¶GH�
\DSÕODQ� GH÷LúLNOLNOH�� ELUOHúHQ� YH\D� GHYUHGLOHQ� YH� GHYUDODQ� EDQNDODUÕQ�
WDPDPÕQÕQ� PHYGXDW� NDEXO� HWPH� \HWNLVL� EXOXQPDVÕ� ND\GÕ\OD�� 0HUNH]�
%DQNDVÕ¶QFD� .XUXOFD� DOÕQDFDN� NDUDU� �]HULQH�� ELUOHúPH� YH� GHYLU� LúOHPOHUL�
V�UHVLQFH� PHYGXDW� PXQ]DP� NDUúÕOÕNODUÕQGD� LDGHOHU� \DSÕOPDVÕ� YH\D� EX�
\�N�PO�O�NOHULQ�HUWHOHQHELOPHVL�LPNDQÕ�WDQÕQPÕúWÕU��7DVDUUXI�PHYGXDWÕ�VLJRUWD�
SULPL�|GHPHOHULQLQ�GH���\ÕO�V�UH\OH�\DUÕVÕ�RUDQÕQGD�GLNNDWH�DOÕQPDVÕ�NROD\OÕ÷Õ�
JHWLULOPLúWLU���

H��g]HO�ILQDQV�NXUXPODUÕQD�LOLúNLQ�G�]HQOHPHOHU�oHUoHYHVLQGH��
����� VD\ÕOÕ� .DQXQ� LOH�� 7�UNL\H� g]HO� )LQDQV� .XUXPODUÕ� %LUOL÷L�

ROXúWXUXODUDN�� %LUOL÷H� |]HO� ILQDQV� NXUXPODUÕQGDNL� WDVDUUXIODUÕQ� NRUXQPDVÕ�
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DPDFÕ\OD� ³*�YHQFH�)RQX´�NXUPD�YH�J�YHQFH� IRQXQD� LOLúNLQ�XVXO� YH�HVDVODUÕ�
EHOLUOHPH�\HWNLVL�YHULOPLúWLU���

I�� <DEDQFÕ� �ONHOHUOH� \DSÕODQ� GHQHWLP� YH� LúELUOL÷L� DQODúPDODUÕ�
çerçevesinde;�

'HQHWLP� YH� J|]HWLP� DODQÕQGD� LúELUOL÷LQL� NROD\ODúWÕUDFDN� XOXVODU� DUDVÕ�
DQODPGD� ELU� NXUXPVDO� oHUoHYH� ROXúWXUPDN� DPDFÕ\OD� %''.�� ..7&� 0HUNH]�
%DQNDVÕ�� $UQDYXWOXN� 0HUNH]� %DQNDVÕ�� 5RPDQ\D� 8OXVDO� %DQNDVÕ�� %DKUH\Q�
3DUD� 2WRULWHVL�� (QGRQH]\D� 0HUNH]� %DQNDVÕ� LOH� PXWDEDNDW� SURWRNROOHUL�
�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��LP]DODPÕúWÕU���

'L÷HU� �ONHOHULQ� GHQHWLP� ELULPOHUL� LOH� \DSÕODQ� DQODúPDODU� LOH�� EDQNDODU�
YH\D� KDNLP� RUWDNODUÕ� WDUDIÕQGDQ� NXUXOPXú� RODQ� RII�VKRUH� EDQNDODUGD� \HULQGH�
LQFHOHPH� YH� GHQHWLPOHU� \DSÕOPÕúWÕU�� %X� oHUoHYHGH�� %DKUH\Q�0DQDPD��
LüksembuUJ� YH�0DOWD
GD� ��� EDQND� úXEHVL� YH�ELU� LúWLUDN� LOH�+ROODQGD
GDNL� ELU�
EDQND�LúWLUDNL�\HULQGH�GHQHWLPH�WDEL� WXWXOPXúWXU��$\UÕFD��7�UN�EDQNDODUÕQD�DLW�
.ÕEUÕV¶WD� IDDOL\HW�J|VWHUHQ�NÕ\Õ�EDQNDODUÕQÕQ�ELU� NÕVPÕQÕQ� \HULQGH� LQFHOHQPHVL�
\DSÕOPÕúWÕU��

g) Sektörde EtkinOL÷LQ�$UWÕUÕOPDVÕQD�øOLúNLQ�'L÷HU�'�]HQOHPHOHU�
%DQNDODUÕQ�ELUOHúPH�YH�GHYLU�LúOHPOHULQGHQ�GR÷DQ�ND]DQoODU�NXUXPODU�

YHUJLVLQGHQ� LVWLVQD� HGLOPLúWLU�� %LUOHúPH� YH� GHYLU� V�UHFLQLQ� KÕ]ODQGÕUÕOPDVÕQÕ�
VD÷ODPDN�DPDFÕ\OD�� ELUOHúPH�YH�GHYLUOHUGH������VD\ÕOÕ�7�UN�7LFDUHW�.DQXQX�
LOH� ELUOLNWH�� GHYLU� YH\D� ELUOHúPH\H� NRQX� EDQNDODUÕQ� WRSODP� DNWLIOHULQLQ� VHNW|U�
LoLQGHNL� SD\ODUÕQÕQ� \�]GH� ��¶\L� JHoPHPHVL� ND\GÕ\OD� ����� VD\ÕOÕ� 5HNDEHWLQ�
.RUXQPDVÕ� +DNNÕQGD� .DQXQXQ� ED]Õ� PDGGHOHULQLQ� X\JXODQPD\DFD÷Õ� K�N�P�
DOWÕQD�DOÕQPÕúWÕU���

Sektör�Q� HWNLQOLN� YH� UHNDEHW� NDELOL\HWLQL� DUWÕUPDN� DPDFÕ\OD� 0DOL\H�
%DNDQOÕ÷Õ��+D]LQH�0�VWHúDUOÕ÷Õ�YH�0HUNH]�%DQNDVÕ�LOH�LúELUOL÷L�LoHULVLQGH��X]XQ�
YDGHOL� WDVDUUXIODUÕ� |]HQGLUPHN� DPDFÕ\OD� repo ile TL ve döviz mevduat faiz 

JHOLUOHULQH� X\JXODQDQ� JHOLU� YHUJLVL� VWRSDM� RUDQODUÕ� YH� PXQ]DP� NDUúÕOÕN�
X\JXODPDODUÕ� \HQLGHQ� G�]HQOHQPLúWLU�� Bu çerçevede, TL mevduat 

KHVDSODUÕQGDNL�VWRSDM�RUDQODUÕ���� LOD���D\�YDGHOL�RODQODU� LoLQ�\�]GH���¶H���� LOD�
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12 ay vadeli olanlarda yüzde 10’a, 12 aydan uzun vadeliler için de yüzde 6’ya 

LQGLULOPLúWLU�� '|YL]� WHYGLDW� KHVDSODUÕ� �]HULQGHNL� VWRSDM� RUDQÕ� �� \ÕOGDQ� X]XQ�
YDGHOLOHU� LoLQ� GH÷LúPHPLú�� �� \ÕOGDQ� NÕVD� YDGHOLOHU� LoLQ� \�]GH� ��¶GDQ� \�]GH�
��¶H� DUWÕUÕOPÕúWÕU É�Ê �� 5HSR� VWRSDM� RUDQÕ� LVH� \�]GH� ��¶GDQ� \�]GH� ��¶\H�
\�NVHOWLOPLúWLU�� 0HUNH]� %DQNDVÕ�� EDQNDODUÕQ� ND\QDN� PDOL\HWOHULQL� G�ú�UPHN�
DPDFÕ\OD�� �� $÷XVWRV� ����¶GHQ� LWLEDUHQ� 7/� PHYGXDWODU� LoLQ� D\UÕODQ�PXQ]DP�
NDUúÕOÕNODUD�0DUW��+D]LUDQ�(\O�O��$UDOÕN�D\ODUÕQGD�WDKDNNXN�HWWLULOPHN��]HUH�IDL]�
|GHQPHVL�X\JXODPDVÕQD�EDúODPÕúWÕU��

'L÷HU� WDUDIWDQ��0HUNH]�%DQNDVÕ�� EDQNDODUÕQ� OLNLGLWH� \|QHWLPLQLQ� GDKD�
HVQHN� ELU� \DSÕ\D� NDYXúWXUXOPDVÕ� YH� ILQDQVDO� DUDFÕOÕN� PDOL\HWOHULQLQ�
G�ú�U�OPHVL� DPDFÕ\OD�� ��� 0DUW� ����¶GH� GLVSRQLELOLWH� YH� ]RUXQOX� NDUúÕOÕN��
X\JXODPDVÕQÕ� GH÷LúWLUPLúWLU�� %X� oHUoHYHGH�� \DEDQFÕ� SDUD� FLQVLQGHQ� ]RUXQOX�
NDUúÕOÕNODUD� GD� IDL]� |GHQPHVL� EDúODQPÕú�� GL÷HU� WDUDIWDQ� ]RUXQOX� NDUúÕOÕN� YH�
GLVSRQLELOLWH� \�N�PO�O�÷�� WRSODPÕ� �� SXDQ� D]DOWÕOPÕúWÕU�� $\UÕFD�� IRUZDUG�
V|]OHúPHOHULQGH� GDPJD� YHUJLVL� NDOGÕUÕOPÕú�� ERUVD� LúOHP� JLGHUOHUL�
G�ú�U�OP�úW�U��
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%DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� NDSVDPÕQGD�� EDQNDODUÕQ� YH�
LúWLUDNOHULQLQ� GHYLU� YH� ELUOHúPHOHULQL� NROD\ODúWÕUPDN� DPDFÕ\OD� YHUJL� WHúYLNOHUL�
JHWLULOPLúWLU�� 'HYLU� YH� ELUOHúPHOHUH� NRQX� RODQ� EDQNDODUÕQ� WRSODP� DNWLI�
E�\�NO�÷��\DNODúÕN������PLO\DU�$%'�GRODUÕ�G�]H\LQGHGLU���

��� $÷XVWRV� ����¶GH� %LUOHúLN� 7�UN� .|UIH]� %DQNDVÕ� $�ù��� W�P� KDN��
DODFDN�� ERUo� YH� \�N�PO�O�NOHUL\OH� YH� W�]HO� NLúLOL÷L� VRQD� HUGLULOPHN� VXUHWL\OH�
2VPDQOÕ� %DQNDVÕ� $�ù�¶\H� GHYUHGLOPLúWLU�� 2VPDQOÕ� %DQNDVÕ� LVH� �����������
WDULKL�LWLEDUL\OH�*DUDQWL�%DQNDVÕ¶QD�GHYUHGLOPLúWLU��

����������¶GH�'HPLUEDQN��+6%&�%DQN�$�ù�
\H�GHYUHGLOPLúWLU��
����������¶GH� %DQN� (NVSUHV¶LQ� 7HNIHQ� %DQN� $�ù¶\H� GHYUL�

WDPDPODQPÕú� ROXS�� GHYLU� WDULKL� LWLEDUL\OH� EDQNDQÕQ� XQYDQÕ� 7HNIHQEDQN� $�ù��
RODUDN�GH÷LúWLULOPLúWLU��

2FDN�����¶GH�6�PHUEDQN¶ÕQ�VDWÕúÕ�WDPDPODQPÕú�YH�2\DN�%DQN�$�ù��
DGÕ�DOWÕQGD�IDDOL\HWH�EDúODPÕúWÕU���

'�Q\D� JHQHOLQGH� GH� ELUOHúHQ� EDQNDODUGDQ�0RUJDQ�*XDUDQW\� LOH� 7KH�
&KDVH�0DQKDWWDQ¶ÕQ�7�UNL\H¶GHNL�úXEHOHULQLQ�ELUOHúPHVL�-3�0RUJDQ�&KDVH�	�
&R�RODUDN�����������¶GH�WHVFLO�HGLOPLúWLU��

6ÕQDL�<DWÕUÕP�%DQNDVÕ������������¶GH�7��6ÕQDL�.DONÕQPD�%DQNDVÕ¶QD�
GHYUHGLOPLúWLU��

)LQDQVEDQN� YH� )LED�%DQN�*HQHO�.XUXOODUÕQÕQ� GHYUH� GDLU� NDUDUODUÕQÕQ�
WHVFLO� HGLOPHVLQH� RQD\� YHULOPHVL� �� 1LVDQ� ����� WDULKOL� YH� ����� VD\ÕOÕ� %''.�
.DUDUÕ�LOH�X\JXQ�J|U�OP�úW�U��

��� $UDOÕN� ����¶GH� %HQNDU� 7�NHWLFL� )LQDQVPDQÕ� YH� .DUW� +L]PHWOHUL�
ùLUNHWL�+6%&�%DQN¶D�GHYUHGLOPLúWLU���
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