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6Q��6H]JLQ�d(9ø.¶H�ú�NUDQ�GX\JXODUÕPÕ�LOHWL\RUXP��
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EHEH÷LQH� D\ÕUPDVÕ� JHUHNHQ� ]DPDQÕQÕ� oDOGÕ÷ÕP� LoLQ�PDKFXEXP��%HQL�PD]XU�
J|UPHVLQL�GLOL\RU��oRN�WHúHNN�U�HGL\RUXP��
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J|VWHUGLNOHUL�DQOD\ÕúD�PLQQHWWDUÕP���

6RQ� RODUDN� VHYJLOL� R÷OXP� &DQ� 6ø3$+ø�� +HUKDOGH� oDOÕúPDQÕQ�
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G|QHPOHUL� �]HULQGH� GDKD� D\UÕQWÕOÕ� DQDOL]OHU� \DSPD\D� YH� VRUXQODUÕQ� DúÕOPDVÕ�
LoLQ�|QHULOHU�JHWLUPH\H�\|QOHQGLUPLúWLU��.UL]�G|QHPOHULQLQ�VDQFÕOÕ�NRQXODUÕQGDQ�
SUREOHPOL�NUHGLOHU��EX�ED÷ODPGD�D\UÕFDOÕNOÕ�ELU�\HUH�VDKLSWLU���

%X� oDOÕúPDGD� |QFHOLNOH� ERUo� \DSÕODQGÕUPD� DUDoODUÕQGDQ� /RQGUD�
<DNODúÕPÕ� YH� $NWLI� <|QHWLP� ùLUNHWOHULQH� RGDNODQÕOPÕú� YH� *�QH\GR÷X� $V\D�
NUL]L� VRQUDVÕQGD� KHU� LNL� \DNODúÕPÕQ�7D\ODQG�YH�0DOH]\D¶GD�QDVÕO� X\JXODQGÕ÷Õ�
LQFHOHQPLúWLU��

%X� LQFHOHPHQLQ�� .DVÕP� ����� YH� ùXEDW� ����� � NUL]OHUL� VRQUDVÕQGD�
SUREOHPOL�NUHGLOHU�VRUXQX\OD�\�]OHúPHN�durumunda kalan  Türk ekonomisinde 

X\JXODPD\D� NRQXODQ� YH� øVWDQEXO� <DNODúÕPÕ� RODUDN� ELOLQHQ� SURJUDPD� \|QHOLN�
GH÷HUOHQGLUPHOHU�\DSÕOPDVÕQGD�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OP�úW�U��

dDOÕúPD�� øVWDQEXO� <DNODúÕPÕ¶QÕQ� GDKD� HWNLQ� LúOHPHVLQH� \|QHOLN�
önerilerle sona ermektediU��

$QDKWDU� .HOLPHOHU�� 3UREOHPOL� .UHGLOHU�� %RUo� \DSÕODQGÕUÕOPDVÕ�� $NWLI�
<|QHWLP�ùLUNHWOHUL��øVWDQEXO�<DNODúÕPÕ�
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7KH� LQFUHDVH� LQ� WKH� QXPEHU� RI� HFRQRPLF� FULVLV� VHHQ� LQ� WKH� QH[W�

WZHQW\�ILYH�\HDUV�� OHG�WKH�HFRQRPLFDO�H[SHUWV�PDNLQJ�PRUH�GHWDLOHG�DQDO\VLV�
RQ� WKH� FULVLV� SHULRG� DQG�PDNLQJ� VXJJHVWLRQV� WR� RYHUFRPH� WKH� SUREOHPV�� ,Q�
WKLV�FRQWH[W�� WKH�QRQ�SHUIRUPLQJ� ORDQV�ZKLFK� LV�RQH�RI� WKH�SDLQIXO�PDWWHUV�RI�
WKH�FULVLV�SHULRG��KDV�D�SULYLOHJH�SRVLWLRQ��

,Q� WKLV� VWXG\�� SUHYLRXVO\� ZH� IRFXVHG� RQ� GHEW� UHVWUXFWXULQJ�
LQVWUXPHQWV�� QDPHO\� WKH� /RQGRQ� $SSURDFK� DQG� $VVHW� 0DQDJHPHQW�
&RUSRUDWLRQV��DQG�WKH�SUDFWLFH�H[SHULHQFH�RI�WKHP�LQ�7KDLODQG�DQG�0DOD\VLD��

,W� LV� WKRXJKW� WKDW� WKLV� DQDO\VLV� ZRXOG� EH� EHQHILFLDO� WR� HYDOXDWH� WKH�
HFRQRPLF� SURJUDP� NQRZQ� DV� WKH� øVWDQEXO� $SSURDFK�� ZKLFK� ZDV� SXW� LQWR�
SUDFWLFH�LQ�WKH�7XUNLVK�HFRQRP\�WKDW�KDG�WR�IDFH�ZLWK�WKH�SUREOHPV�DERXW�WKH�
QRQ�SHUIRUPLQJ� ORDQV� DIWHU� WKH� FULVLV� LQ� WKH� 1RYHPEHU� ����� DQG� )HEUXDU\�
�����SHULRG��

7KH� VWXG\� HQGV� ZLWK� WKH� VXJJHVWLRQV� GRQH� WR� KHOS� WKH� øVWDQEXO�
$SSURDFK�ZRUN�PRUH�HIIHFWLYHO\��

.H\� :RUGV�� 1RQ�SHUIRUPLQJ� /RDQV�� 'HEW� UHVWUXFWXULQJ�� $VVHW�
0DQDJHPHQW�&RUSRUDWLRQV��WKH�,VWDQEXO�$SSURDFK��

�

�
�



� ���

*ø5øù�

6RQ� oH\UHN� \�]\ÕOGÕU� HQWHOHNW�HOOHULQ� YH� DNDGHPLN� oHYUHOHULQ� VÕNOÕNOD�
LUGHOHGLNOHUL� N�UHVHOOHúPH� V|\OHPLQLQ� HQ� EHOLUJLQ� RODUDN� J|]OHPOHQHELOHFH÷L�
DODQ� NXúNXVX]� HNRQRPLGLU��hONHOHUL� ELUELUOHULQGHQ�D\ÕUDQ�VÕQÕUODUÕQ� KHU�JHoHQ�
J�Q� ELUD]� GDKD� VLOLNOHúPHVL�� G�Q\D� ekonomisi üzerinde öylesine etkili 

ROPXúWXU� NL�� J�Q�P�]GH�KHUKDQJL� ELU� �ONHGH� \DúDQDQ�HNRQRPLN�ELU� VRUXQXQ�
GL÷HU� �ONHOHULQ� HNRQRPLOHULQL� GH�� GHUHFHOHUL� IDUNOÕ� ROPDNOD� ELUOLNWH��
HWNLOHPHPHVL� G�ú�Q�OHPH]�� %X� \DUJÕ\Õ� GHVWHNOH\HQ� VD÷ODP� DUJ�PDQODUD�
özellikle bDQNDFÕOÕN� VHNW|U�Q�� NRQX� DODQ� DUDúWÕUPDODU� DUDFÕOÕ÷Õ\OD� XODúPDN�
mümkündür. �

%DQNDFÕOÕN�DODQÕQGD�J|U�OHQ�YH�KHP��ONH\L��KHP�GH�oHYUH��ONHOHUL�]RU�
duruma sokan krizler, ülke ekonomisindeki bir dizi eksiklik ve/veya 

ER]XOPDQÕQ� VRQXFX� RUWD\D� oÕNPDNWDGÕUODU�� 0DNUR� HNRQRPLN� \DSÕGD� YDURODQ�
LVWLNUDUVÕ]OÕNODU�� \DVDO� G�]HQOHPHOHUGH� \DKXW� NXOODQÕODQ� WHNQLNOHUGH�
XOXVODUDUDVÕ�VWDQGDUWODUÕQ�JHULVLQGH�NDOPDN��EDQNDFÕOÕN�VLVWHPLQLQ�J|]HWLP�YH�
GHQHWLP� DoÕVÕQGDQ� \HWHUVL]� ELU� QRNWDGD� EXOXQPDVÕ� YH� |GHPHOHU� GHQJHVLQGH�
görülen eNVLNOLNOHU� ELU� �ONHQLQ� EDQNDFÕOÕN� VHNW|U�QGH� \DúD\DELOHFH÷L� NUL]OHULQ�
HQ�DoÕN�KDEHUFLOHUL�RODUDN�J|]H�oDUSPDNWDGÕUODU���

%DQND� NUL]OHULQ� WHPHO� VRQXFX� RODUDN� IDL]� RUDQODUÕQGD� ROD÷DQ� GÕúÕ� ELU�
\�NVHOPH� YH� �ONHQLQ� SDUD� ELULPLQLQ� GH÷HULQGH� GH�G�ú�ú�J|]OHPOHQPHNWHGLU��
Bu iki durum ise bir yandan, ülkedeki ekonomik dengeleri alt üst ederken 

GL÷HU� \DQGDQ� EDQNDFÕOÕN� VLVWHPLQLQ� DNWLI� \DSÕVÕQÕQ� ER]XOPDVÕQD� \RO�
DoPDNWDGÕU�� o�QN��PDNUR� HNRQRPLN� GHQJHOHULQ� ER]XOPDVÕQÕQ� GR÷DO� VRQXFX�
olarak reel sektörde faaliyet gösteren ve bu faaliyetlerini önemli oranda 

EDQNDODUGDQ� DOGÕNODUÕ� NUHGLOHUOH� \�U�WPH\H� oDOÕúDQ� úLUNHWOHU�� ERUoODUÕQÕ�
|GHPHN� KXVXVXQGD� ]RUOXN� \DúDPDNWD�� GROD\ÕVÕ\OD� EDQNDODUÕQ� 7DKVLOL�
*HFLNPLú� $ODFDNODUÕQGD� DUWÕú� ROPDNWDGÕU�� (NRQRPLN� \DSÕQÕQ� GDKD� GD� ID]OD�
zarar görmeVLQL� HQJHOOHPHN� DGÕQD�� NUL]L� WDNLS� HGHQ� G|QHPGH� RUWD\D� oÕNDQ�
]DUDUÕQ� PLQLPXP� VHYL\HGH� WXWXOPDVÕ�� GDKDVÕ� ]DUDUÕQ� DGLO� ELU� úHNLOGH�
SD\ODúÕPÕQÕQ�VD÷ODQPDVÕ�LoLQ�QLWHOLNOL�SROLWLNDODU��UHWPHQLQ�JHUH÷L�YDUGÕU��
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%X� JHUH÷LQ� VRQXFX� RODUDN� NUL]GHQ� HWNLOHQHQ� �ONHOHU�� VRUXQX�
o|]HELOPHN� LoLQ� IDUNOÕ� VWUDWHML� DUD\ÕúODUÕ� LoLQH� JLUPLúOHUGLU�� $V\D¶GD� \DúDQDQ�
NUL]� VRQUDVÕQGD� 7D\ODQG� YH�0DOH]\D¶GD� X\JXODQDQ� YH� EDQNDFÕOÕN� VHNW|U�� LOH�
UHHO� VHNW|U�� ELUOLNWH� GH÷HUOHQGLUHQ� \DNODúÕPODU� EX� DUD\ÕúODUD� |UQHN� RODUDN�
YHULOHELOLU��

Türkiye�� |]HOOLNOH� VRQ� oH\UHN� \�]\ÕO� KHVDED� NDWÕOGÕ÷ÕQGD� EDQNDFÕOÕN�
NUL]OHUL\OH� \DNÕQGDQ� LOJLOL� ELU� �ONHGLU�� ����� \ÕOÕQGD� \DúDQDQ� NUL]LQ� HWNLOHULQLQ�
DUDGDQ� �o� \ÕO� JHoPLú� ROPDVÕQD� NDUúÕQ� J�Q�P�]GH� GDKL� \R÷XQ� ELU� úHNLOGH�
KLVVHGLOL\RU� ROXúX�� \�U�UO�NWHNL� EDQNDFÕOÕN� sisteminin ve faaliyet gösteren 

EDQNDODU� DoÕVÕQGDQ� KD\DWL� |QHP� WDúÕ\DQ� SUREOHPOL� NUHGLOHU� VRUXQXQ� D\UÕQWÕOÕ�
ELU�úHNLOGH�HOH�DOÕQPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU���

%X�oDOÕúPD�WHPHO�RODUDN�SUREOHPOL�NUHGLOHUH�\|QHOLN�IDUNOÕ�\DNODúÕPODUÕ�
WDUWÕúDUDN� �ONHPL]GH� \DúDQDQ� EDQNDFÕOÕN� NUL]LQGHQ� QDVÕO� oÕNÕODELOHFH÷LQH�
\|QHOLN� ELU� DoÕOÕP� VD÷ODPDN� DPDFÕQÕ� WDúÕPDNWDGÕU�� %X� oHUoHYHGH� ELULQFL�
E|O�PGH� SUREOHPOL� NUHGLOHU� NDYUDPÕ� HOH� DOÕQDFDN�� VRUXQXQ� WDQÕPÕ�� QHGHQOHUL�
YH� HNRQRPLN� VLVWHP� LoLQGHNL� |QHPOHULQH� DLW� NÕVD� ELU� GH÷HUOHQGLUPH�
\DSÕODFDNWÕU���

øNLQFL�E|O�PGH�LVH�/RQGUD�<DNODúÕPÕ�YH�$NWLI�<|QHWLP�ùLUNHWOHUL�ROPDN�
�]HUH�\HQLGHQ�\DSÕODQGÕUPD�DUDoODUÕQÕQ�JHQHO�ELU� WDQÕPÕ�\DSÕODUDN�EDQNDFÕOÕN�
NUL]OHULQGH� RUWD\D� oÕNDQ� ]DUDUÕ� DVJDUL� G�]H\H� LQGLUPHN� LoLQ� NXOODQGÕNODUÕ�
\|QWHP�KDNNÕQGD�JHQHO�ELU�ELOJL�YHULOHFHNWLU���

dDOÕúPDQÕQ� �o�QF�� E|O�P�� LVH� LNLQFL� E|O�PGH� V|]�� HGLOHQ� \HQLGHQ�
\DSÕODQGÕUPD�DUDoODUÕQÕQ�X\JXODPD�|UQHNOHULQLQ� LQFHOHQPHVLQH�D\UÕOPÕúWÕU��%X�
DPDoOD�� 7D\ODQG� YH� 0DOH]\D� JLEL� KHU� LNL� \DNODúÕPÕ� NDUúÕODúWÕUPD� RODQD÷Õ�
veren iki ülke� VHoLOPLúWLU�� *HUHN� NDUúÕODúWÕUPDODU� VÕUDVÕQGD�� JHUHN� �ONHOHUGH�
\DúDQDQ� V�UHFLQ� JHOLúLPL� DoÕNODQÕUNHQ� P�PN�Q� ROGX÷XQFD� QLWHO� YH� QLFHO�
YHULOHULQ�NÕODYX]OX÷XQD�EDú�YXUXODFDNWÕU���
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6RUXQXQ� 7�UNL\H� ER\XWX� LVH� G|UG�QF�� E|O�PGH� WDUWÕúÕODFDNWÕU�� %X�
bölümde, Türk bDQNDFÕOÕN� VLVWHPLQH� \|QHOWLOHFHN� JHQHO� ELU� EDNÕúÕQ� DUGÕQGDQ�
øVWDQEXO� <DNODúÕPÕ� WDUWÕúPD\D� GDKLO� HGLOHFHN� YH� V|]� NRQXVX� \DNODúÕP�
oHUoHYHVLQGH�JHUoHNOHúWLULOHQ�G�]HQOHPHOHU�LQFHOHQHFHNWLU��

%X� oHUoHYHGH�|]HOOLNOH� øFUD�YH� øIODV�.DQXQX¶QGD�\DSÕODQ�GH÷LúLNOLNOHU�
�]HULQGH� GXUXODFDN� YH� EX� GH÷LúLNOLNOHULQ� øVWDQEXO� <DNODúÕPÕQÕQ� X\JXODPD�
V�UHFLQL�QDVÕO�HWNLOH\HFH÷L�WDUWÕúÕODFDNWÕU���

%DQNDFÕOÕN� NUL]OHULQH� \|QHOLN� KHU� �o� \DNODúÕPÕQ� GD� LQFHOHQPHVLQLQ�
DUGÕQGDQ� ELU� VRQUDNL� E|O�P�|QHULOHUH� D\UÕOPÕúWÕU�� *HQHO� ELU� GH÷HUOHQGLUPHQLQ�
VRQUDVÕQGD� oDOÕúPDQÕQ� E�W�Q�Q�� DQDOL]LQH� RODQDN� WDQÕ\DQ� VRQXo� E|O�P�\OH�
oDOÕúPDPÕ]�VRQD�HUHFHNWLU���
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Bu bölümde, problemli kredilerLQ�EDQNDFÕOÕN�VHNW|U��DoÕVÕQGDQ�|QHPL�
J|VWHULOPH\H� oDOÕúÕODFDNWÕU�� %XQXQ� LoLQ� |QFHOLNOH� SUREOHPOL� NUHGLOHU� NDYUDPÕ�
LQFHOHQHFHN� YH� 7�UN�%DQNDFÕOÕN�0HY]XDWÕ� DoÕVÕQGDQ� DQD� KDWODUÕ\OD� JHQHO� ELU�
GH÷HUOHQGLULOPHVL� \DSÕODFDNWÕU�� øNLQFL� E|O�PGH� ELU� NUHGLQLQ� KDQJL� NRúXOODUGD�
SUREOHPOL� KDOH� JHOGL÷L� KXVXVX� �]HULQGH� GXUXODFDN� YH� VRQ� RODUDN� SUREOHPOL�
NUHGLOHULQ� JHQHOGH� HNRQRPLGH�� |]HOGH� EDQNDFÕOÕN� VHNW|U�QGH� \RO� DoWÕ÷Õ�
VRUXQODU� WDUWÕúÕODFDNWÕU�� %|\OHOLNOH� SUREOHPOL� NUHGLOHULQ� HNRQRPLN� NUL]OHULQ�
ROXúXP�V�UHFLQGHNL�HWNLOHUL�J|VWHULOPH\H�oDOÕúÕODFDNWÕU���

Finansal hizmetler sektörü, finansal kurumlar, finansal piyasalar ve 

ILQDQVDO�DUDoODU�ROPDN��]HUH��o�WHPHO�ELOHúHQGHQ�ROXúPDNWD��HNRQRPLN�\DSÕ�
YH�LOLúNLOHU�VLVWHPLQGH�VDKLS�ROGX÷X�ED÷ODQWÕODU�QHGHQL\OH�GH�NLOLW�ELU�NRQXPGD�
EXOXQPDNWDGÕU�� %X� VLVWHP� LoLQGH� EDQNDODU�� �VWOHQGLNOHUL� LúOHY� LWLEDUL\OH� KD\DWL�
ELU�|QHP�DU]�HWPHNWHGLUOHU��(NRQRPL\H�OLNLGLWH�DNWDUPDN��0HUNH]�%DQNDVÕ¶QÕQ�
SDUD�SROLWLNDODUÕQD�\DUGÕPFÕ�ROPDN��|GHPH�KL]PHWL�VLVWHPL�YH\D�PHNDQL]PDVÕ�
sunmak gibi üç ana fonksi\RQXQXQ� \DQÕ� VÕUD� EDQNDODU�� JHUHN� NHQGL�
|]ND\QDNODUÕQGDQ� HOGH� HWWLNOHUL�� JHUHN� \DEDQFÕ� ND\QDNODUGDQ� VD÷ODPÕú�
ROGXNODUÕ� IRQODUÕ�� IRQD� LKWL\Do� GX\DQ� NLúL� YH� NXUXPODUD� NUHGL� RODUDN� VXQDUDN��
ILQDQVDO� VLVWHP� LoLQGH� |QHPOL� ELU� DUDFÕOÕN� LúOHYLQL� \HULQH� JHWLUPHNWHGLUOHU��
hVWOHQGLNOHUL� DUDFÕOÕN� PLV\RQX� JHUH÷L� PXKDWDS� ROGXNODUÕ� NHVLPOHU� DUDVÕQGD�
J�YHQ�XQVXUXQXQ�ROXúPDVÕQGD�GD�|QHPOL�SD\�VDKLELGLUOHU��

7�UNL\H¶GH� VHUPD\H� SL\DVDODUÕQÕQ� \HWHULQFH� JHOLúPHGL÷L� QRNWDVÕ�
KHVDED� NDWÕOGÕ÷ÕQGD� EDQNDODUÕQ� �VWOHQGL÷L� VRUXPOXOXN� \�künün bir kat daha 

DUWWÕ÷ÕQÕ� LGGLD� HWPHN� P�PN�Q� J|U�QPHNWHGLU�� o�QN�� EX� NXUXPODU� úLUNHWOHULQ�
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IRQ� LKWL\DoODUÕQÕ� NDUúÕODPD� LúOHYLQL� J|UHQ� \HJDQH� NXUXP� RODUDN�
EHOLUPHNWHGLUOHU��

%XQGDQ� GROD\Õ� GD�� \DNODúÕN� \LUPL� \ÕOGÕU� VRQX� JHOPH]� NUL]OHU� ]LQFLUL�
VHEHEL\OH� FLGGL� WHKOLNHOHUOH� \�]OHúPHN� GXUXPXQGD� NDODQ� �ONH� ND\QDNODUÕQÕQ�
DNÕOFÕ� NXOODQÕPÕQÕ� VD÷ODPDN� QRNWDVÕQGD� EDQNDODU�� NUHGL� SROLWLNDODUÕQÕ� GDKD�
GLNNDWOL� ELU� úHNLOGH� HOH� DOPDN� GXUXPXQGDGÕUODU�� hONHPL]GH�7*$¶ODUÕQ� XODúWÕ÷Õ�
ER\XW� GLNNDWH� DOÕQGÕ÷ÕQGD�� EDQNDODUÕQ� L]OHGL÷L� NUHGL� SROLWLNDODUÕQÕQ� � EDúDUÕVÕ]�
ROPDVÕQÕQ�WHPHOGH�LNL�|QHPOL�QHGHQL�EXOXQPDNWDGÕU��gQFHOLNOL�RODUDN��EDQNDODU�
NUHGL� VD÷ODPD� HYUHVLQGH� REMHNWLI� NULWHUOHU� ROXúWXUPDGD� \HWHUVL]� NDOPDNWD��
LNLQFL� RODUDN� LVH�� YHULOHQ� NUHGLOHULQ� JHUL� G|QPHPHOHUL� RODVÕOÕ÷ÕQÕ� KHVDED�
NDWDUDN�� EX� W�UGHQ� GXUXPODUGD� J|U�OHELOHFHN� ]DUDUÕQ� DVJDUL� G�]H\GH�
WXWXOPDVÕQD� \|QHOLN� NUHGL� DQDOL]OHUL� X\JXOD\DPDPDNWDGÕUODU�� $YUXSD� %LUOL÷LQH�
X\XP� V�UHFL� oHUoHYHVLQGH� 7�UN� %DQNDFÕOÕN� VLVWHPLQGH� GH÷LúLNOLNOHU�
\DSÕOPDVÕQÕQ� J�QGHPH� JHOPHVLQGH�� V|]� NRQusu iki eksiklik büyük önem 

WDúÕPDNWDGÕU��

�����3UREOHPOL�.UHGLOHU�.DYUDPÕ�

3UREOHPOL� NUHGLOHU�� VRUXQOX� YDUOÕNODU� �GLVWUHVVHG� DVVHW�� WDQÕPPÕQÕQ�
LoLQGH� \HU� DOÕUODU�� %RUFXQ� VDKLEL� WDUDIÕQGDQ� ERUoWDQ� ND\QDNODQDQ�
\�N�PO�O�NOHULQ�]DPDQÕQGD�\HULQH�JHWLULO�H�PHGL÷L tahvil, bono, kredi gibi borç 

DUDoODUÕ� LOH�ELUOLNWH�HNRQRPLN�RUWDPGDNL�EHNOHQPHGLN�GDOJDODQPDODU�VHEHEL\OH�
ND\GD�GH÷HU�RUDQGD�GH÷HU� \LWLPLQH�X÷UD\DQ�JD\UL�PHQNXOOHU� YH�DODFDNODU�GD�
VRUXQOX�YDUOÕNODU�QLWHOHPHVL�NDSVDPÕQGD�GH÷HUOHQGLULOHELOLUOHU���

6RUXQOX� YDUOÕNODU� NDYUDPÕQÕQ� ELU� DOW� EDúOÕ÷Õ� RODUDN� SUREOHPOL� NUHGLOHU��
EDQND� LOH� ERUoOX� DUDVÕQGD� \D]ÕOÕ� ELU� WDDKK�W� VRQXFX� ROXúDQ� JHUL� |GHPH�
DQODúPDVÕQÕQ� |QHPOL� RUDQGD� ER]XOPDVÕ� QHWLFHVLQGH� JHUHN� DQDSDUD�� JHUHN�
IDL]� WDKVLODWÕQGD� ELU� JHFLNPH� GXUXPXQXQ� GR÷GX÷X� YH� GROD\ÕVÕ\OD� ]DUDU�
RODVÕOÕ÷ÕQÕQ�EHOLUGL÷L�NUHGLOHUL�WDQÕPODPDN�LoLQ�NXOODQÕOÕU���
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%DQNDODUOD� P�úWHUL� GXUXPXQGDNL� NLúL� YH� NXUXPODU� DUDVÕQGD�
G�]HQOHQHQ� ELU� DQODúPD� LOH� NUHGL� NXOODQGÕUPD� LúOHPL� EDúODU�� %X� LúOHPLQ� �o�
IDUNOÕ�VRQXFX�RODELOLU���

L�� %DQNDQÕQ�PXKDWDEÕ�RODQ�P�úWHUL��\�N�PO�O�÷�Q���NUHGL�V|]OHúPH�
úDUWODUÕ�JHUH÷LQFH�\HULQH�JHWLULU�YH�EDQND�ERUFX�WDKVLO�HWPLú�ROXU���

LL�� 6|]OHúPH� VRQUDVÕQGD� P�úWHULQLQ� HNRQRPLN� GXUXPXQGD�
EHNOHQPHGLN� GH÷LúLPOHU� RUWD\D� oÕNDU�� NUHGL� úDUWODUÕ� YH� NUHGLQLQ�
JHUL� |GHQPHVL� SODQÕ� KHP� EDQND\Õ�� KHP� GH� P�úWHUL\L� PHPQXQ�
HGHFHN�úHNLOGH�\HQLGHQ�SODQODQÕU���

LLL�� 0�úWHUL�� EDQNDGDQ� DOPÕú� ROGX÷X� NUHGL\L� V|]OHúPH� úDUWODUÕQD�
X\JXQ� ELU� úHNLOGH� JHUL\H� |GH\HPH]�YH�E|\OHOLNOH� NUHGL�� SUREOHPOL�
KDOH�JHOPLú�ROXU���

ho�QF�� GXUXPXQ� LúDUHW� HWWL÷L� DQDSDUD� YH� IDL]� |GHPHOHUL� QRNWDVÕQGD�
VRUXQ� \DúDQGÕ÷Õ� GXUXPODU� KDULFLQGH� GH� ELU� NUHGLQLQ� SUREOHPOL� RODUDN�
nitelenmesi mümkündür. Anapara ve faiz ödemeleri hususunda bugün için bir 

VRUXQ� J|U�QPHPHNOH� ELUOLNWH�� H÷HU� V|]� NRQXVX� NUHGL� LoLQ� ELU� ULVN� RODVÕOÕ÷Õ�
EHOLUPLú�� JHOHFHNWHNL� |GHPHOHULQ� \DSÕOPD\DFD÷ÕQD� \D� GD� JHFLNWLULOHFH÷LQH�
\|QHOLN� ELU� ú�SKH� ROXúPXúVD� NUHGL�� \LQH� SUREOHPOL� NUHGLOHU� NDWHJRULVL�
NDSVDPÕQGD�HOH�DOÕQPDOÕGÕU��%HNoLR÷OX��������V����������

7�UNL\H¶GH�� SUREOHPOL� NUHGLOHU� NRQXVXQGDNL� X\JXODPDODUÕ� VWDQGDUW�
KDOH� JHWLUPHN�� ELU� NUHGLQLQ� KDQJL� QLWHOLNOHUL� WDúÕGÕ÷ÕQGD� SUREOHPOL� RODUDN�
QLWHOHQHELOHFH÷LQL� DoÕ÷D� NDYXúWXUPDN� YH� L]OHQHFHN� SURVHG�UGH� ELU� HúJ�G�P�
VD÷ODPDN� LoLQ� %''.� WDUDIÕQGDQ� ����������� WDULKLQGH� ³%DQNDODUFD� .DUúÕOÕN�
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<|QHWPHOLN� DUDFÕOÕ÷Õ\OD� EDQNDODUÕQ� SUREOHPOL� NUHGLOHUL� WDNLS� HGHUNHQ� QDVÕO� ELU�
SURVHG�U�L]OH\HFH÷L�NDUDUD�ED÷ODQPÕúWÕU���

.DUúÕOÕNODU�.DUDUQDPHVL�X\DUÕQFD�DQDSDUD�YH�YH\D� IDL]LQ�YDGHVLQGHQ�
\D�GD�|GHQPHVL�JHUHNHQ� WDULKWHQ� LWLEDUHQ�����GRNVDQ��J�Q�JHoPLú�ROPDVÕQD�
NDUúÕQ� WDKVLO� HGLOHPH\HQ� DODFDNODU�� �o�QF��� G|UG�QF�� YH\D� EHúLQFL� JUXS�
NUHGLOHU� YH\D� GL÷HU� DODFDNODU� VÕQÕIÕ� NDSVDPÕQGD� GH÷HUOHQGLULOLUOHU� YH� GRQXN�
DODFDN�RODUDN� WDQÕPODQÕUODU��(÷HU�ELU�P�úWHUL� LOH�EDQND�DUDVÕQGD�ELUGHQ� ID]OD�
NUHGL� NXOODQGÕUPD� LOLúNLVL� V|]� NRQXVX\VD� YH� P�úWHULQLQ� NXOODQPÕú� ROGX÷X�
NUHGLOHUGHQ� ELU� WDQHVL� GRQXN� DODFDN� WDQÕPODPDVÕ� LoLQGH� LVH�� EX� P�úWHULQLQ�
GL÷HU� NUHGLOHUL� GH� GRQXN� DODFDN� VÕQÕIODPDVÕ� NDSVDPÕQGD� HOH� DOÕQÕU�� 'RQXN�
DODFDN� RODUDN� QLWHOHQHQ� LON� NUHGLQLQ� DQDSDUD� YH� IDL]LQLQ� WDPDPHQ� |GHQGL÷L�
GXUXPODUGD� LVH� GL÷HU� NUHGL� ERUoODUÕ�� NHQGL� QLWHOLNOHUL� LWLEDUL\OH� GRQXN� DODFDN�
RODUDN� WDQÕPODQPDODUÕQÕ� JHUHNWLULU� NRúXOODU� ROXúPDGÕ÷Õ� V�UHFH�� GL÷HU� JUXSODU�
DOWÕQGD�VÕQÕIODQGÕUÕOÕUODU���

�����3UREOHPOL�.UHGLOHUL�<DUDWDQ�(WNHQOHU�

3UREOHPOL� NUHGLOHUL� \DUDWDQ� V�UHFH� J|]� DWÕOGÕ÷ÕQGD�� EX� NUHGLOHULQ�
ROXúXPXQGD� URO� R\QD\DQ� HWNHQOHULQ�� LNL� DQD� EDúOÕN� DOWÕQGD� LQFHOHQPHVLQLQ�
P�PN�Q�ROGX÷X�J|U�OPHNWHGLU��

��� øo�(WNHQOHU�

��� 'Õú�(WNHQOHU�

øo� (WNHQOHU� LIDGHVL�� ELU� NUHGL� NXOODQGÕUPD�JHUL� |GHPH� LOLúNLVL� LoLQGH�
EXOXQDQ�LNL�WDUDIÕQ��EDQND�YH�P�úWHUL��\HWHUVL]OLNOHUL�VRQXFX�NUHGLQLQ�SUREOHPOL�
KDOH�JHOGL÷L�GXUXPODU� LoLQ�NXOODQÕOPDNWDGÕU��%X�WDQÕP�JHUH÷L�� øo�(WNHQOHULQ�GH�
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EDQNDODUGDQ� ND\QDNODQDQ� QHGHQOHU� YH� ILUPD\D� LOLúNLQ� QHGHQOHU� ROPDN� �]HUH�
LNL�DOW�EDúOÕNWD�HOH�DOÕQPDVÕ�JHUHNPHNWHGLU��

%LU� EDQND�� NUHGL� LVWLKEDUDWÕ�� WHPLQDW�DOÕQPDVÕ� YH�NUHGLQLQ� \|QHWLOPHVL�
NRQXODUÕQGD�\HWHUVL]OLN�J|VWHUHUHN�SUREOHPOL�NUHGLOHULQ�ROXúXPXQGD�SD\�VDKLEL�
RODELOLU��

)LUPD\D� LOLúNLQ� QHGHQOHU� LVH� JHQHO� RODUDN�� \|QHWLP�� SD]DUÕQ� GXUXPX��
ILUPDQÕQ� ILQDQVDO� \DSÕVÕ� YH� ILUPDQÕQ� NUHGL� NXOODQPDVÕQÕ� JHUHNWLUHQ� �U�Q�Q�
QLWHOL÷L�LOH�LOLQWLOL�QRNWDODUGD�RUWD\D�oÕNDFDNWÕU��

'Õú� (WNHQOHU� LVH� NUHGL� LOLúNLVLQGH� EXOXQDQ� WDUDIODUÕQ� LUDGHOHULQGHQ�
ED÷ÕPVÕ]�RODUDN�JHUoHNOHúHQ�oHYUHVHO�QHGHQOHUL� WDQÕPODPDNWDGÕU��(NRQRPLN��
SROLWLN�� WHNQRORMLN� YH� GR÷DO� GH÷LúLPOHULQ� VHEHS� ROGX÷X� VRUXQODU� QHWLFHVLQGH�
NUHGLOHULQ� SUREOHPOL� GXUXPD� JHOPHVL� EX� EDúOÕN� DOWÕQGD� GH÷HUOHQGLULOHELOLU�
�7DNDQ��������V��������

3UREOHPOL�NUHGLOHULQ�ROXúXPXQGD�DGÕ�DQÕODQ� W�P�HWNHQOHU�EHOOL�|Oo�GH�
URO� R\QDPDNWDGÕUODU�� IDNDW� 'Õú� (WNHQOHU� VRQXFX� NUHGLOHULQ� SUREOHPOL� GXUXPD�
JHOPHVL� HNRQRPLN� DoÕGDQ� GDKD� E�\�N� VRUXQODUÕQ� EHOLUPHVLQH� QHGHQ�
ROPDNWDGÕU�� d�QN�� øo� (WNHQOHULQ� WHVLUL\OH� ROXúDQ� SUREOHPOL� NUHGLOHU� oRNOXN�
ELUH\VHOGLUOHU�YH�JHUHN�HNRQRPLQLQ��JHUHN�NUHGL\L�NXOODQGÕUPÕú�RODQ�EDQNDQÕQ�
JHQHO�GXUXPX��]HULQGH�ND\GD�GH÷HU�ELU�GH÷LúLPH�VHEHS�ROPD]ODU��2\VD�'Õú�
(WNHQOHU�� SL\DVDQÕQ� JHQHOLQL� HWNLOHPHNWH� YH� GROD\ÕVÕ\OD� HNRQRPL� �]HULQGH��
EDQNDFÕOÕN� VHNW|U�� �]HULQGH� \ÕNÕFÕ� VRQXoODUD� \RO� DoDFDN� NHUWHGH� HWNLOL�
ROPDNWDGÕUODU��

%XQXQ� LoLQ� GH� EDQNDFÕOÕN� VHNW|U�Q�Q�� ROD÷DQ� GÕúÕ� G|QHPOHUGH�
X\JXODQDFDN�VWUDWHMLOHU��]HULQGH�GXUPDVÕQÕQ�JHUH÷L�YDUGÕU���

�����3UREOHPOL�.UHGLOHULQ�%DQNDODUD�YH�(NRQRPL\H�*HWLUGL÷L�6RUXQODU�

<XNDUÕGD� GD� LIDGH� HGLOPLú� ROGX÷X� JLEL�� SUREOHPOL� NUHGLOHULQ� RUDQÕQGD�
J|U�OHQ� DUWÕú� \DOQÕ]FD� EDQNDFÕOÕN� VHNW|U�Q�� ]DUDUD� X÷UDWPDNOD� NDOPD]�� �ONH�
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HNRQRPLVL� �]HULQGH� GH� ROXPVX]� HWNL\H� VDKLSWLU�� %X� HWNLOHULQ� RODVÕ� HQ� G�ú�N�
]DUDUOD� DWODWÕOPDGÕ÷Õ� GXUXPODUGD� ELU� NUL]LQ� ELU� EDúND� NUL]L� GR÷XUGX÷X� NÕVÕU�
G|QJ�Q�Q��ONH\L�ELU�NDUJDúD�RUWDPÕQD�V�U�NOHPHVL�NDoÕQÕOPD]�RODFDNWÕU��

%DQNDFÕOÕN� VHNW|U�QGHNL� JHQHO� H÷LOLPH� J|UH�� WDNLSWH� RODQ� NUHGLOHULQ�
WRSODP� NXOODQGÕUÕODQ� NUHGL\H� RUDQÕQÕQ� \�]GH� �¶L� DúPDGÕ÷Õ� GXUXPODU� ROD÷DQ�
NDUúÕODQPDNWD��EX�RUDQÕQ�DUWPDVÕ\OD�ELUOLNWH�EDQND� LoLQ�GH�ULVNLQ�DUWWÕ÷Õ�NDEXO�
HGLOPHNWHGLU��7DNDQ��������V�������

%DQNDODUÕQ� SUREOHPOL� NUHGLOHU� GROD\ÕPÕ\OD� NDUúÕ� NDUúÕ\D� JHOHELOHFH÷L�
VRUXQODUÕ� HNRQRPLN� YH� SVLNRORMLN� ROPDN� �]HUH� LNLOL� ELU� D\UÕPD� WDEL� WXWPDN�
mümkündür:�

L�� (NRQRPLN� 6RUXQODU�� <DVDO� G�]HQOHPHOHU�� EDQNDODUÕQ� SUREOHPOL�
NUHGLOHUH� \|QHOLN� J|VWHUHFHNOHUL� WXWXPX� EHOLUOHPLúWLU� YH� EHOLUOL� ELU�
süre içinde tahsil edilmeyen krediler için kredinin süresi ve 

NDUúÕOÕN� RODUDN� J|VWHULOHQ� WHPinatlar göz önünde bulundurularak 

ELU� NDUúÕOÕN� D\ÕUPD�]RUXQOXOX÷X�YDUGÕU��'ROD\ÕVÕ\OD�NUHGLOHULQ�7*$�
�7DKVLOL�*HFLNPLú�$ODFDNODU�¶\D�G|Q�ú�P�RUDQÕQGD�RUWD\D�oÕNDFDN�
ELU� DUWÕú�� SUREOHPOL� NUHGLOHUH� D\UÕODQ� NDUúÕOÕNODUÕ� DUWWÕUDFDN� YH�
JHOLUOHULQL� D]DOWDFDN� GROD\ÕVÕ\OD� |]ND\QDNODUÕQÕ� GD� ROXPVX]�
HWNLOH\HFHNWLU�� %X� GXUXP� GD� EDQNDODUÕQ� ND\QDNODUÕQÕ� JHOLU� JHWLULFL�
DODQODUD� SODVH� HWPHVLQL� HQJHOOHUNHQ�� GL÷HU� \DQGDQ� 7*$� �7DKVLOL�
*HFLNPLú� $ODFDNODU�� RUDQÕQGD� ROXúDFDN� \�NVHOPH� EDQNDQÕQ�
]DUDUÕQÕ� DUWWÕUDFDN� YH� LIODVÕQD� QHGen olabilecektir. Dünya 

HNRQRPLN�EXQDOÕPÕQÕ�WDNLEHQ�7�UN�EDQNDFÕOÕN�VLVWHPLQGH�\DúDQDQ�
LIODV� ROD\ODUÕ� EXQD� |UQHNWLU�� o�QN�� V|]� NRQXVX� LIODVODU� E�\�N�
|Oo�GH� 7�UN� EDQNDODUÕQÕQ� NUHGLOHULQLQ� 7*$¶\D� G|Q�ú�P�
RUDQÕQGDNL� KÕ]OÕ� DUWÕúWDQ� ND\QDNODQPÕúWÕU�� %XQXQ� \DQÕQGD�
SUREOHPOL� NUHGLOHULQ� WDNLELQLQ�� EDQNDODUÕQ� LGDUL� JLGHUOHULQGH� ELU�
DUWÕúD� VHEHS� ROPDVÕ� GD� HNRQRPLN� VRUXQODU� NDOHPL� NDSVDPÕQGD�
GH÷HUOHQGLULOHELOLU��
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LL�� 3VLNRORMLN� 6RUXQODU�� 3VLNRORMLN� VRUXQODU� LNL� úHNLOGH� RUWD\D�
oÕNDELOLU�� %LULQFLVL�� EDQND� \|QHWLPL� LOH� LOJLOLdir. Banka yöneticileri 

problemli kredilerin takibi için zaman ve efor sarf etmek zorunda 

NDODFDNODUÕQGDQ� EDQNDQÕQ� GXUXPXQXQ� GDKD� L\L� ELU� GXUXPD�
JHWLULOHELOPHVL� LoLQ� JHUHNOL� oDED\Õ� J|VWHUPHNWH� \HWHUVL]�
NDODFDNODUGÕU�øNLQFL� RODUDN� LVH� ELU� EDQNDGD� SUREOHPOL� NUHGLOHULQ�
\�NVHN� RUDQGD� VH\LU� J|VWHUPHVL�� P�úWHUL� J|]�QGH� EDQNDQÕQ�
LWLEDUÕQÕ� ]HGHOH\HFHNWLU�� %DQNDQÕQ� LPDMÕQGD� J|U�OHQ� EX�
ROXPVX]OXN� QHGHQL\OH� P�úWHUL� ND\EÕ� \DúDQDFDN�� EDQNDQÕQ�
E�\�PHVL�YH�JHOLúPHVL�NRQXVXQGD�VRUXQODU�\DúDQDFDNWÕU���

Problemli kredilerin üONH� HNRQRPLVLQH� JHWLUHFH÷L� VRUXQODU� LVH� úX�
úHNLOGH�VÕUDODQDELOLU��

L�� 0DOL\HW� HQIODV\RQX� \�NVHOLU�� 3UREOHPOL� NUHGLOHU�� EDQNDODUÕQ� NDU�
RUDQÕQGD� ELU� G�ú�ú� \DúDQPDVÕQD� QHGHQ� ROGXNODUÕ� LoLQ� EDQNDODU��
NUHGLOHULQ� IDL]LQL� \�NVHOWPHN� GXUXPXQGD� NDOÕUODU�� %D]HQ� ND\QDN�
PDOL\HWL� G�úP�ú� ROVD� ELOH� NUHGL� IDL]OHULQL� DúD÷Õ� oHNHPH]OHU��
'ROD\ÕVÕ\OD� GD� PDOL\HW� HQIODV\RQXQGD� EHOLUJLQ� ELU� DUWÕú�
gözlemlenir.�

LL�� 9HUJL� JHOLUOHUL� G�úHU�� 3UREOHPOL� NUHGLOHU� VHEHEL\OH� EDQNDODUÕQ�
NkUODUÕ� D]DOÕU�� NUHGL� PDOL\HWOHULQLQ� \�NVHN� ROPDVÕ� QHGHQL\OH� GH�
ILUPDODUÕQ� NkUODUÕQGD� ELU� HNVLOPH� V|]� NRQXVX� ROXU�� %X� LNLVLQLQ�
GR÷DO�VRQXFX�RODUDN�GD�GHYOHW��GDKD�D]�YHUJL�DOPDN�GXUXPXQGD�
NDOÕU��

LLL�� 3L\DVD�ROXPVX]�HWNLOHQLU��3UREOHPOL�NUHGLOHULQ�RUDQÕQGD�J|U�OHQ�
DUWÕú�� EDQNDODUÕQ� LIODVÕ� VRQXFXQX� GR÷XUDELOLU�� %X� GXUXP� JHUHN�
PHYGXDW� VDKLSOHULQL�� JHUHN� NUHGL� NXOODQDQODUÕ� YH� NXOODQGÕUDQODUÕ�
ROXPVX]�RODUDN�HWNLOH\HFHNWLU��3L\DVD��]HULQGH�J|U�OPHVL�RODVÕ�ELU�
úRN� HWNLVL�� ILQDQVDO� DoÕGDQ� VRUXQVX]� RODQ� EDQNDODUGD� ELOH� VRUXQ�
\DúDQPDVÕQD�\RO�DoDELOLU��
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LY�� hUHWLP�YH�LVWLKGDP�NRQXODUÕQGD�VÕNÕQWÕ�\DúDQÕU��%DQND�ODU�GDNL�
SUREOHPOL� NUHGLOHULQ� DUWPDVÕ� VRQXFX� EDQND�� �UHWLP�� LVWLKGDP� JLEL�
konularda kredi kullanmak için piyasadan gelen talebi 

NDUúÕODPDNWD� J�oO�N� oHNHFHNWLU�� %|\OHOLNOH� GH� �ONH� HNRQRPLVL�
zarar görecektir. �

*|U�OG�÷���]HUH�SUREOHPOL� NUHGLOHU�� KHP�EDQNDFÕOÕN�VHNW|U�QGH�KHP�
GH� �ONH� HNRQRPLVLQGH� ND\GD� GH÷HU� VRUXQODU� \DúDQPDVÕ� LoLQ� JHUHNOL� RUWDPÕ�
KD]ÕUODPDNWDGÕUODU�� .DOGÕ� NL�� EX� NUHGLOHU� EDQND� NUL]OHULQ� \RO� DoPDNWD�� EDQND�
NUL]OHUL� GH� �ONHGH� ELU� HNRQRPLN� NUL]LQ� \DúDQPDVÕQD� VHEHS�ROPDNWDGÕUODU�� %X�
VHEHSWHQ�GROD\Õ�SUREOHPOL�NUHGLOHU�VRUXQXQXQ��VWHVLQGHQ�JHOHFHN�o|]�POHULQ�
DUDúWÕUÕOPDVÕ�JHUHNOLGLU��
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Bir ülkede meydana gelen banka krizlerini takip eden süreçte 

EDQNDODUÕQ� ELODQoRODUÕ� ER]XOPDNWD� YH� 7DKVLOL� *HFLNPLú� $ODFDNODUÕQ�
PDOL\HWLQGH� WHODILVL� J�o� DUWÕúODU� J|]OHPOHQPHNWHGLU�� %XQXQ� LoLQ� GH� GHYOHWOHU��
VRUXQOX� YDUOÕNODUÕQ� SL\DVD\D� JHWLUGL÷L� \�N�Q� KDILIOHPHVLQH� LPNDQ� WDQÕ\DFDN��
GROD\ÕVÕ\OD�\DúDQDQ�NUL]OHULQ�HWNLVLQL�PLQLPXPD�LQGLUHFHN�YH�VLVWHPH�GX\XODQ�
J�YHQL� DUWWÕUDFDN� \|QWHPOHU� DUDúWÕUPDN� YH� X\JXODPDN� GXUXPXQGDGÕUODU��
6|]�Q�JHOLúL�����¶OX�\ÕOODUGD�\DúDQDQ�HNRQRPLN�EXKUDQ�VRQUDVÕQGD�\DúDQDQ�
VRUXQODUÕ�o|]HELOPHN� LoLQ�GHYOHW�PHUNH]OL� ELU� HNRQRPL�DQOD\ÕúÕQÕ�|QH�oÕNDUDQ�
SROLWLNDODU� L]OHQPLúWLU�� ����¶OL� \ÕOODUGDQ� VRQUD� LVH� VRUXQODUD� VHUEHVW� SL\DVD�
HNRQRPLVL� DQOD\ÕúÕ� LoLQGH� o|]�POHU� DUDPDN� WHUFLKL� D÷ÕUOÕN� ND]DQPÕúWÕU��
'HYOHWLQ� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� L]OHGL÷L� SROLWLNDODUD� J|]� DWÕOGÕ÷ÕQGD�
JHQHO�H÷LOLPLQ�PDNUR�HNRQRPLN�o|]�POHUH�\|QHOPHN��EDQNDFÕOÕN�VLVWHPLQL�YH�
GHQHWLPLQL� J|]GHQ� JHoLUPHN� YH� \DVDO� G�]HQOHPHOHULQ� \RO� J|VWHULFLOL÷LQH�
EDúYXUPDN�úHNOLQGH�EHOLUGL÷L�J|U�O�U��

(NRQRPLN� NUL]OHULQ� HUWHVLQGH�PDOL� DoÕGDQ� VRUXQ� \DúDPD\D� EDúOD\DQ�
UHHO�VHNW|U�úLUNHWOHULQLQ�HWNLQOLNOHULQL�V�UG�UPHVL�RODQD÷ÕQÕ�VD÷OD\DFDN�VLVWHPOL�
ERUo� \DSÕODQPD� oDOÕúPDODUÕ� |]HOOLNOH� *�QH\GR÷X� $V\D� .UL]LQLQ� DUGÕQGDQ�
J�QFHOOLN�ND]DQPÕúWÕU��

<DSÕODQGÕUPD� oDOÕúPDVÕ�� úLUNHWLQ� LIODVOD� VRQODQPDVÕQÕ� HQJHOOH\HUHN�
PDOL� DoÕGDQ� G�úW�÷�� VÕNÕQWÕQÕQ� JLGHULOPHVLQL� KHGHIOHU�� *HQHOGH� EX� JLULúLP��
úLUNHWLQ� DQD� EDQNDVÕ� WDUDIÕQGDQ� �VWOHQLOLU�� IDNDW� ED]Õ� GXUXPODUGD� úLUNHWLQ�
NXUWXOPDVÕ\OD� oÕNDU� VD÷OD\DFDN� RODQ� KLVVHGDUODU�� úLUNHWLQ� LKUDo� HWPLú� ROGX÷X�
ERQR�VDKLSOHUL��P�úWHULOHU�GH�EX�GXUXPXQ�KDOOLQGH�QLVSL�NDWNÕGD�EXOXQDELOLUOHU��
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ùLUNHWLQ� PXKWHPHO� NXUWDUÕFÕODUÕQÕQ� �]HULQH� G�úHQ� LON� J|UHY�� úLUNHWLQ�
WLFDUL� KD\DWÕQÕ� V�UG�UPHVLQH� LPNDQ� VD÷OD\DFDN� PDGGL� ND\QDNODUÕ� HOLQGH�
EXOXQGXUGX÷XQX� J|VWHUHUHN� NDWÕOÕPFÕODUD� YH� P�úWHULOHUH� J�YHQ� WHONLQ� HWPHN�
\ROXQGD�ROPDOÕGÕU��6RUXQXQ�EX�VDIKDVÕQGD��\HQLGHQ�\DSÕODQGÕUPDQÕQ�JHUH÷LQH�
LQDQDQ�DODFDNOÕODU�GD�úLUNHWLQ�HN�ND\QDN�LKWL\DFÕ�GX\GX÷X�GXUXPODUGD��úLUNHWLQ�
ERUoODQPD�LPNDQODUÕQÕ�NXOODQPDVÕQD�L]LQ�YHULUOHU��

*|U�OG�÷���]HUH�EX�DFLO�\DUGÕP�SODQÕ��úLUNHWLQ�X]XQ�YDGHOL�RODVÕOÕNODUÕ�
GH÷HUOHQGLUPH�LPNDQÕ�EXOGX÷X�ELU�DUD�G|QHP�RODUDN�GH÷HUOHQGLULOHELOLU��ùD\HW�
úLUNHWLQ� YDUOÕ÷ÕQÕ� V�UG�UPH� RODVÕOÕ÷ÕQÕQ� EXOXQGX÷XQD� \|QHOLN� YHULOHU� HOGH�
HGLOLUVH��DOWHUQDWLI�PDOL�\DUGÕP�DUD\ÕúÕQD�JLGLOLU��$ODFDNOÕODUÕQ�IDL]�|GHPHOHULQLQ�
EHNOHWLOPHVL�� NUHGL� YDGHOHULQLQ� X]DWÕOPDVÕ�� ERUo� |]ND\QDN� G|Q�ú�P�� JLEL�
|QOHPOHU�EX�VDIKDGD�G�ú�Q�OHELOLU��

3UREOHPOL� NUHGLOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� EDQNDODUÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕQGD� NXOODQÕODQ� \|QWHPOHUGHQ� ELUL� RODQ� ³<DSÕVDO� $UDoODU´ÕQ�
LoLQGH�|QHPOL�ELU�\HU�WXWPDNWDGÕU��%DQNDODUÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQÕ�KHGHI�
DODQ� SURJUDPODU� JHQHO� LWLEDUL\OH� LNL� DQD� KHGHIH� XODúPD\Õ� DPDo� HGLQLUOHU���������
���%DQNDFÕOÕN�VLVWHPLQLQ�|GHPH�J�F��YH�NDUOÕOÕ÷ÕQÕQ�L\LOHúWLULOPHVL�QHWLFHVLQGH�
ILQDQVDO� \DSÕ\Õ� GDKD� VD÷OÕNOÕ� ELU� KDOH� JHWLUPHN� � YH� ��� %DQNDFÕOÕN� VLVWHPLQLQ�
DUDFÕOÕN� NDSDVLWHVLQL� YH� EDQNDFÕOÕN� KL]PHWOHULQLQ� HNRQRPLN� DNWLYLWHOHU� LoLQGHNL�
RUDQVDO� SD\ÕQÕ� DU]X� HGLOLU� G�]H\H� oHNPHN� �']LREHN�� 3D]DUEDúÕR÷OX�� ����������
V������

%DQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGD� NXOODQÕODQ�
DUDoODUÕQ� �o� EDúOÕN� DOWÕQGD� LQcelenmesi mümkündür: i) finansal araçlar            

LL�� RSHUDV\RQHO� DUDoODU� YH� LLL�� \DSÕVDO� DUDoODU�� *HQHO� RODUDN� ILQDQVDO� DUDoODU�
DQOÕN�YH�JHoLFL�|QOHPOHUL�NDSVDPDNWDGÕU�YH�EDQNDODUD�GROD\VÕ]�RODUDN�\DSÕODQ�
mali transferleri içerir. Operasyonel araçlar isH� \|QHWLúLP�� EDQND� HWNLQOL÷L� YH�
EDQNDQÕQ� NkUOÕOÕ÷ÕQD� \|QHOLN� |QOHPOHU�RODUDN�QLWHOHQHELOLU��6HNW|UHO� G�]H\GHNL�
VRUXQODUÕQ� DOWÕQGD� \DWDQ� JHUHNoHOHUOH� UHNDEHWLQ� JHOLúWLULOPHVLQH� \|QHOLN�
X\JXODPDODU� LVH� \DSÕVDO� DUDoODU� DUDFÕOÕ÷Õ\OD� L]OHQLU�� �']LREHN�� ������ V�� �����
6|]�� HGLOHQ� EX� �o� XQVXUXQ� HWNLOHúLP� LoLQGH� NXOODQÕOPDVÕ� YH� ELUELUOHULQL�
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WDPDPOD\ÕFÕ� ELU� úHNLOGH� NXOODQÕPÕ�� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�
V�UHFLQLQ� KÕ]ODQPDVÕQÕQ� \DQÕQGD� GDKD� EDúDUÕOÕ� ELU� VRQXo� HOGH� HGLOPHVLQH�
RODQDN�WDQÕ\DFDNWÕU���

Sözü edilen hHU� �o� DUDFÕQ� E�W�QOHúWLULFL� ELU� úHNLOGH� NXOODQÕOGÕ÷Õ�
GXUXPODUGD� GDKL� EDúDUÕVÕ]OÕN� ULVNL� EXOXQPDNWDGÕU�� %XQXQ� LoLQGLU� NL�� EX�
|QOHPOHUL�X\JXOD\DFDN�YH�GHQHWOH\HFHN�ELU�NXUXPXQ�YH�KHP�VL\DVHW�DODQÕQGD�
KHP�GH�E�URNUDVLGH�DOÕQDFDN�|QOHPOHUL�X\JXODPD�\HWLVLQH�VDKLS�ELU�NDGURQXQ�
YDUOÕ÷Õ��GDKDVÕ��ROXúWXUXODFDN�EX�NXUXPXQ�LFUDDWODUÕQÕ�GHVWHNOH\HFHN�ELU�VL\DVL�
LUDGHQLQ�EXOXQPDVÕ�YH�KHSVLQLQ�|WHVLQGH��ONHQLQ� \DUJÕVÕQÕQ�ED÷ÕPVÕ]�ROPDVÕ�
JLEL�HWNHQOHU�EDúDUÕ�RODVÕOÕ÷ÕQÕQ�DUWPDVÕQGD�YH�HNVLOPHVLQGH�HWNLOL�RODFDNWÕU��

�
7$%/2�������%$1.$�<(1ø'(1�<$3,/$1',5,/0$6,1'$�.8//$1,/$1�<g17(0/(5�

�0HUNH]�%DQNDVÕ�/LNLGLWH�'HVWH÷L��
�'HYOHW�*DUDQWLVL��
�'HYOHW�'HVWH÷L��WDKYLO��|GHQHN��NUHGL�YE���

 Finansal Araçlar�
�%DQNDODUD�DFLO�IÕQDQVDO�GHVWHN��

�Özel Pay Senetleri ve Tahvil ilavesL��
�6HUPD\H�LODYHVL��<|QHWLP�GH÷LúLNOL÷L��� Operasyonel Araçlar�

�<|QHWLúLP�YH�(WNLQOL÷LQ�$UWÕUÕOPDVÕ�� �(WNLQ�SHUVRQHO�DOÕPÕ��<DEDQFÕ�EDQNDODUÕQ�VLVWHPH��
JLULúL��
�7DVIL\H��%LUOHúPH��$\ÕUPD�YH�.�o�OPH���
�$NWLI�<|QHWLPL��%RUo�<HQLGHQ�<DSÕODQGÕUPDVÕ���

�<DSÕVDO�$UDoODU�
�5HNDEHWLQ�*HOLúWLULOPHVL��

�g]HOOHúWLUPH��7HúHEE�VOHULQ�\DSÕODQPDVÕ��
.D\QDN��']LREHN��������V������

%X� E|O�PGH� %DQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� DúDPDVÕQGD�
NXOODQÕOPDNWD� RODQ� LNL� DUDFÕQ� WDQÕWÕOPDVÕQD� oDOÕúÕODFDNWÕU�� %X� DUDoODUGDQ�
ELULQFLVL� NXUXPVDO� ERUoODUÕQ� NDUúÕOÕNOÕ� UÕ]D� LOH� o|]�OPHVLQH� LPNDQ� WDQÕ\DQ�
/RQGUD� <DNODúÕPÕ�� GL÷HUL� LVH� ILQDQVDO� NXUXPODUÕQ� DNWLIOHULQL� \|QHWPH� LONHVLQL�
|QH�oÕNDUWDQ�$NWLI�<|QHWLP�ùLUNHWOHULGLU���

�
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�����/RQGUD�<DNODúÕPÕ�

øQJLOWHUH� HNRQRPLVLQGH� ����¶OL� \ÕOODUÕQ� RUWDODUÕQGD� J|U�OHQ� \�NVHN�
HQIODV\RQ� QHWLFHVLQGH� ELU� GXUJXQOXN� \DúDQPÕúWÕU�� +HU� JHoHQ� J�Q� KDFPL�
JHQLúOH\HQ� WDNLSWHNL� NUHGLOHU� VRUXQXQD� o|]�P� EXOPDN� DPDFÕ\OD� WLFDUL�
EDQNDODU�� NUHGL� WDNLS� ELULPOHUL� ROXúWXUPXúODU� YH� ERUoODUÕQ� \HQLGHQ�
\DSÕODQPDVÕQÕ�VD÷ODPD\D�oDOÕúPÕúODUGÕU��1H�YDU�NL��V|]�NRQXVX�\ÕOODU�LWLEDUL\OH�
\DVDGD� JHUHNOL� G�]HQOHPHOHU� \DSÕOPDPÕú� ROGX÷X� YH� NUHGL� WDNLS� ELULPOHULQLQ�
IDDOL\HWOHULQLQ� \�U�W�OPHVLQH� \|QHOLN� \HWHUOL� YHUL� EXOXQPDGÕ÷Õ� LoLQ� øQJLOWHUH�
0HUNH]�%DQNDVÕ��NUHGL�ERUoODUÕQÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQD�RODQDN�WDQÕ\DQ�
IDNDW�ELU�ED÷OD\ÕFÕOÕN�WDúÕPD\DQ�ELU�NXUDOODU�E�W�Q�Q�Q�X\JXODQPDVÕQÕQ�\ROXQX�
DoPÕúWÕU�� %X� X\JXODPDODU� NXUDPGD� ³/RQGUD� <DNODúÕPÕ´� RODUDN�
DGODQGÕUÕOPDNWDGÕU��

/RQGUD� <DNODúÕPÕQÕQ� WHPHO� KHGHIL�� JHUHN� EDQNDODUD�� JHUHNVH� GL÷HU�
DODFDNOÕ� NXUXPODUD� SUREOHPOL� NUHGLOHU� VRUXQX� LOH� NDUúÕ� NDUúÕ\D� JHOGLNOHULQGH�
QDVÕO� ELU� SURVHG�U� L]OHPHOHUL� JHUHNWL÷LQH� GDLU� ELU� DoÕOÕP� VD÷ODPDNWÕU�� )DNDW��
\XNDUÕGD� GD� GH÷LQLOGL÷L� �]HUH� NDQXQL� ELU� WHPHO� V|]� NRQXVX� ROPDGÕ÷Õ� LoLQ�
0HUNH]�%DQNDVÕQÕQ�NXUDOODUÕ�DQFDN�WDYVL\H�QLWHOL÷L�WDúÕPDNWDGÕUODU���

%DQNDODU�YH�EDQNDODUÕQ�VRUXQ�oHUoHYHVLQGH� LOLúNLOL�EXOXQGX÷X� WDUDIODU�
EX�\DNODúÕPGD�NHQGL�oÕNDUODUÕQÕQ�JHUH÷L�GR÷UXOWXVXQGD�KDUHNHW�HWPHNWHGLUOHU��
1H� YDU� NL�� /RQGUD� <DNODúÕPÕQGD� EDQNDODUÕQ� YH� DODFDNOÕ� NXUXOXúODUÕQ� ]DUDUD�
X÷UDPDVÕQÕQ� HQJHOOHQPHVL� oDEDVÕ�� HNRQRPLN� DoÕGDQ� VÕNÕQWÕ� \DúD\DQ�
ILUPDODUÕQ� GXUXPXQX� J|]� DUGÕ� HWPHNWHGLU�� 1LWHNLP� DODFDNOÕQÕQ� DODFD÷ÕQGDQ�
ND\QDNODQDQ�]DUDUÕ� WHODIL�HGLOLUNHQ�ERUoOX�úLUNHWLQ�YDUOÕ÷ÕQÕ�V�UG�UPHVL�JDUDQWL�
DOWÕQD� DOÕQPÕú� GH÷LOGLU�� .DOGÕ� NL�� G�]HQleyici otoriteler sürece müdahalede 

EXOXQPDPDNWDGÕUODU�� %X� QHGHQOH� GH� /RQGUD� <DNODúÕPÕQD� X\JXQ� o|]�POHULQ�
HNRQRPLN� SL\DVDGD� J|VWHUHFH÷L� HWNLQLQ� X]XQ� |P�UO�� YH� EDúDUÕOÕ� RODELOPHVL�
LoLQ�V�UHFH�JHQLú�ELU�NDWÕOÕPÕQ�VD÷ODQPDVÕ�YH�³J|Q�OO�O�N´�HVDVÕQÕQ�\HUOHúPHVL�
KD\DWL�|QHP�WDúÕPDNWDGÕU���
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øQJLOWHUH� 0HUNH]� %DQNDVÕQÕQ� |QHUL� PDKL\HWLQGH� GH÷HUOHQGLULOHELOHFHN�
NDUDUODUÕQD� J|UH� DODFDNOÕ� NRQXPXQGD� EXOXQDQ� EDQNDODU� YH� GL÷HU� WDUDIODU� LOH�
ERUoOX� NRQXPXQGDNL� úLUNHWOHU� DUDVÕQGD� \DSÕOPDVÕ� RODVÕ� J|U�úPHOHULQ�
NRRUGLQDV\RQX� JHUekmektedir. Bu koordinasyon görevinin bankalar 

WDUDIÕQGDQ�\�U�W�OHFHN�ROPDVÕQGD�|]HOOLNOH�LNL�JHUHNoH\H�GLNNDW�oHNLOPHNWHGLU��

L�� ùLUNHWLQ� VDKLS� ROGX÷X� ERUo� \�N�� QHGHQL\OH� JHUHNVL]� \HUH� LIODVD�
sürüklenmesinin önüne geçilmesi suretiyle istihdam ve üretim 

NDSDVLWHVLQL�NRUXPDN��

LL�� <HQLGHQ� \DSÕODQPD� V�UHFLQLQ� EDúDUÕVÕ]OÕN� ULVNLQL� DOW� G�]H\GH�
WXWPDN� DPDFÕ\OD� úLUNHWOHUH� PDOL� GHVWHN� VD÷ODPDN� �.HQW�� ������
V�����

<XNDUÕGD� V|]�� HGLOHQ� JHUHNoHOHUOH� øQJLOWHUH� 0HUNH]� %DQNDVÕ�� NUL]�
G|QHPLQGH� úLUNHW� \DSÕODQGÕUPD� V�UHFLQGH� DNWLI� Eir rol üstlenmeyi gerekli 

EXOPXúWXU�� *HQHO� RODUDN� \DVDGD� 0HUNH]� %DQNDODUÕQÕQ� LQLVL\DWLI� YH� \HWNL�
DODQODUÕQÕQ�NRQX�HGLQHQ�PDGGHOHUH�J|]�DWÕOGÕ÷ÕQGD�EX�GXUXPXQ�ROD÷DQ�RODUDN�
GH÷HUOHQGLULOHELOPHVL�P�PN�Q�J|U�QPHPHNWHGLU��.RQX�7�UNL\H�DoÕVÕQGDQ�HOH�
DOÕQDFDN�ROXUVD��+D]LQH�\DKXW�6DQD\L�YH�7LFDUHW�%DNDQOÕNODUÕQÕQ�E|\OHVL�ELU�URO�
�VWOHQPHVL� NXUDPVDO� ED]GD� DQODúÕODELOLU�� 1H� YDU� NL�� øQJLOWHUH� 0HUNH]�
%DQNDVÕQÕQ� |]QHO� NRQXPX� E|\OHVL� ELU� IDUNÕQ� ROXúPDVÕQGD� HWNLOL� ROPXúWXU��
d�QN��� øQJLOWHUH�0HUNH]�%DQNDVÕQÕQ�J|UHY�DODQÕ�DQD\DVDO�G�]OHPGH�DoÕN�ELU�
úHNLOGH� WDQÕPODQPDPÕú� ROXS�� EDQNDQÕQ� LFUDDWODUÕQGD� EX� HVQHNOL÷H� LPNDQ�
YHUPLúWLU��

$oÕNWÕU� NL�� NXUXPVDO� ERUo� \DSÕODQGÕUPD� oDOÕúPDODUÕQD� GHYOHWLQ�
GR÷UXGDQ� P�GDKDOH� HWPHVLQL� P�PN�Q� NÕODQ� E|\OHVL� ELU� \DNODúÕP�� ����¶OX�
\ÕOODUÕQ�GHYOHWoL�HNRQRPL�DQOD\ÕúÕQÕ�KDWÕUODWÕU�QLWHOLNWHGLU��%X�NDUDUODUÕQ�DOÕQGÕ÷Õ�
����¶OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕ� LWLEDUL\OH� øQJLOWHUH¶GH� VHUEHVW� SL\DVD� HNRQRPLVLQLQ�
LúOHUOL÷LQL� DUWWÕUPD\D� \|QHOLN� JLULúLPOHU�� ERUo� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQH�
GHYOHWLQ�GROD\ÕPVÕ]�P�GDKDOHVLQH�GDLU�oDEDODUÕ�JHoHUVL]�NÕOPÕúWÕU��)DNDW�GL÷HU�
\DQGDQ��EX�oDOÕúPDODUÕQ� JHUHN�NXUDPVDO�DoÕGDQ��JHUHN�SUDWLN�DoÕGDQ�ROXPOX�
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VRQXoODU� GR÷XUGX÷X� JHUoH÷L� \DGVÕQDPD]�� d�QN��� GDKD� VRQUDNL� G|QHPGH�
EDúND��ONHOHUGH� \DúDQDQ� SUREOHPOL� NUHGLOHUH� \|QHOLN� VRUXQODUÕQ� DúÕOPDVÕ� LoLQ�
V�UG�U�OHQ� o|]�P� DUD\ÕúODUÕ� VÕUDVÕQGD� EX� DQOD\ÕúODUÕQ� \RO� J|VWHULFLOL÷LQGHQ�
ID\GDODQÕOPÕúWÕU��.DOGÕ� NL�� ����¶OL� \ÕOODUGD�RWRULWHOHULQ� |Q�QGH� ELU�HQJHO�RODUDN�
EHOLUHQ�DOW\DSÕ�YH�NDGUR�HNVLNOL÷L�VRUXQX�GD�DúÕOPÕú�EXOXQPDNWDGÕU���

����¶OHU� øQJLOWHUH� HNRQRPLVLQLQ� X]XQ� YDGHOL� E�\�PH� H÷LOLPL� LoLQH�
JLUGL÷L� \ÕOODU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕUODU�� 3HN� oRN� úLUNHWLQ� \DWÕUÕPODUÕQÕ�
ILQDQVH�HGHELOPHN�LoLQ�JHUHN�GX\GXNODUÕ�ND\QD÷Õ��NÕVD�YH\D�RUWD�YDGHOL�EDQND�
NUHGLOHULQL� NXOODQPDN� \ROX\OD� NDUúÕODPD� WHUFLKLQe yönelmesi piyasadaki kredi 

KDFPLQLQ�\�NVHOPHVL�VRQXFXQX�GR÷XUPXúWXU���

%X�RQ�\ÕOOÕN�G|QHPLQ�LNLQFL�E|O�P�QGH�øQJLOWHUH�HNRQRPLVL�EHOLUJLQ�ELU�
E�\�PH� J|VWHUPLú�� ����� YH� ����� \ÕOODUÕQGD� øIODV� <DVDVÕQGD� X]XQ� \ÕOODUGÕU�
EHNOHQHQ� GH÷LúLNOLNOHULQ� GH� \DSÕOPDVÕ\OD� ELUOLNWH� úLUNHW� ERUoODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕQGD� J|Q�OO�O�N� LONHVLQLQ� LúOHUOLN� ND]DQPDVÕQÕQ� |Q�� DoÕOPÕúWÕU��
1H� YDU� NL� EX� G�]HQOHPHOHUOH� ELUOLNWH� DODFDNOÕODUD�� |]HOOLNOH� GH� EDQNDODUD��
WDQÕQDQ� YHWR� KDNNÕ� YH� ILUPDODUGD� \|QHWLP� GH÷LúLNOL÷LQL� EHOLUOH\HQ� \DVDODUÕQ�
\�U�UO�NWH�ROPDVÕ��øIODV�<DVDVÕQGD�G�]HQOHQHQ�GH÷LúLNOLNOHULQ�\HWHULQFH�ROXPOX�
VRQXo�YHUPHVLQL�HQJHOOHPLúWLU���

����¶OL� \ÕOODUÕQ� VRQXQD� JHOLQPHVL� LOH� ELUOLNWH� øQJLOL]� HNRQRPLVLQLQ�
YHUPLú� ROGX÷X� WHKOLNH� VLQ\DOOHUL� LVH� \DOQÕ]FD� UHHO� VHNW|UGH� IDDOL\et gösteren 

úLUNHWOHU� LoLQ�GH÷LO��EDQNDODU�LoLQ�GH�ROXPVX]�VRQXoODU�GR÷XUPXúWXU��g]HOOLNOH��
]DWHQ� KDFPL� JHUH÷LQGHQ� ID]OD� \�NVHOPLú� RODQ� NUHGLOHULQ� YDUOÕ÷Õ�� GDKDVÕ� EX�
NUHGLOHULQ� JHUL� G|Q�ú�QGH� \DúDQPD\D� EDúODQDQ� VÕNÕQWÕODU�� EDQNDODUÕQ� NUHGL�
NRQXVXQGD�ULVN�DOWÕQD�JLUPHVL� LOH�QHWLFHOHQPLúWLU��%XQGDQ�GROD\Õ�GD�SL\DVDGD�
IDDOL\HW�J|VWHUHQ�EDQNDODU��UHHO�VHNW|UGHNL�P�úWHULOHULQH�NXOODQGÕUPÕú�ROGXNODUÕ�
NUHGLOHUL� JHUL� oD÷ÕUPD\D� EDúODPÕúODU� YH� NUHGLOHULQ� YDGHOHULQGH� \HQL�
D\DUODPDODU� \DSPDN� \ROXQX� VHoPLúOHUGLU�� 'R÷DO� RODUDN� EX� GXUXP�� UHHO�
VHNW|UGHNL�úLUNHWOHULQ�HNRQRPLN�DoÕGDQ�VÕNÕQWÕ�\DúDPDODUÕQD�VHEHS�ROPXúWXU��
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5LVN� RODVÕOÕ÷ÕQÕQ� FLGGL� GHUHFHOHUH� XODúPDVÕ\OD� EHUDEHU� øQJLOWHUH�
0HUNH]� %DQNDVÕ�� |QFHNL� \ÕOODUGD� �]HULQGH� GXUXODQ� ERUo� \DSÕODQGÕUPD�
X\JXODPDODUÕQÕQ� J|]GHQ� JHoLULOPHVL� QRNWDVÕQGD� \R÷XQODúPÕúWÕU�� �����
VRQUDVÕQGD� ERUo� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� QDVÕO� ELU� SURVHG�U� L]OH\HFH÷LQH�
\|QHOLN�� 0HUNH]� %DQNDVÕ� YH� EDQNDODU� DUDVÕQGD� UHVPL� QLWHOLN� WDúÕPD\DQ�
J|U�úPHOHU� YH� oDOÕúPDODU� \DSÕOPÕúWÕU�� 6|]� NRQXVX� J|U�úPHOHUH� YH�
oDOÕúPDODUD� NDWÕODQ� EDQNDODUÕQ�SL\DVD� LoHULVLQGHNL� NRQXPODUÕQÕQ� IDUNOÕODúPDVÕ�
VRUXQ� GR÷XUPXú� YH� EDQNDODU� DUDVÕQGD� PHQIDDW� LOLúNLOHULQLQ� QDVÕO�
G�]HQOHQHFH÷L��KHP�E�\�N�EDQNDODUÕQ�KHP�GH�E�\�N�EDQNDODUÕQ�oÕNDUODUÕQÕQ�
QDVÕO� ELU� \|QWHP� L]OHQHUHN� GHQJHOHQHFH÷L� VRUXQX� WDUWÕúPDODUÕQ� PHUNH]LQGH�
\HU�DOPÕúWÕU��

8]XQ� V�UHOL� WDUWÕúPDODUÕQ� QHWLFHVLQGH� øQJLOWHUH� 0HUNH]� %DQNDVÕ� YH�
%DQNDFÕODU� %LUOL÷L� DUDVÕQGD� PXWDEDNDW� VD÷ODQPÕú� YH� NXUXPVDO� ERUoODUÕQ�
\DSÕODQGÕUÕOPDVÕQÕQ�QLWHOL÷L�YH�V�UHFLQ�QH�úHNLOGH�LúOH\HFH÷LQL�NDUDUD�ED÷OD\DQ�
ELU�PHWLQ�NDOHPH�DOÕQDUDN�NDPXR\XQXQ�ELOJLVLQH�VXQXOPXúWXU�� �(\O�O�����¶GD�
DoÕNODQDQ� EX� PHWLQ� ³/RQGUD� <DNODúÕPÕ´QÕQ� WHPHO� LONHOHULQL� EHOLUOHPHNWHGLU���
%|\OH� ELU� DoÕNODPDQÕQ� NDPXR\XQD� VXQXOPDVÕ\OD� UHVPL� ELU� QLWHOLN� WDúÕPD\DQ�
EX� NDUDUODU� DUDFÕOÕ÷Õ\OD� \DVDO� Eir müdahale yahut denetim riski ortadan 

NDOGÕUÕOPDN� LVWHQPLúWLU��'DKDVÕ��E|\OHOLNOH�\DEDQFÕ�EDQNDODUÕQ�NDWÕ�ELU�ELoLPGH�
EHOLUOHQPLú� NDUDUODUÕ� PDKNHPH� NDUDUODUÕ� LOH� ER]PDVÕ� ULVNL� RUWDGDQ�
NDOGÕUÕOPÕúWÕU��

øQJLOWHUH�0HUNH]� %DQNDVÕQÕQ� EX� G|QHPGH� X\JXODGÕ÷Õ� VWUDtejilere göz 

DWÕOGÕ÷ÕQGD�� EDQNDQÕQ� JHoPLú� \ÕOODUD� QD]DUDQ� ERUoODUÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� LúOHPLQGH� VRUXQOX� úLUNHWOHUOH� NXUPXú� ROGX÷X� LUWLEDWÕQ�
VÕQÕUODQGÕ÷Õ� J|U�OPHNWHGLU�� %DQND� GDKD� oRN�� DODFDNOÕ� NRQXPXQGD� RODQ�
EDQNDODU� YH� ERUoOX� NRQXPXQGDNL� úLUNHWOHU� DUDVÕQGDNL� J|U�úPHOHULQ�
PXWDEDNDWOD�VRQODQPDVÕQÕ�KÕ]ODQGÕUDQ�ELU�NDWDOL]|U�LúOHYL��VWOHQPHNWHGLU��

<DúDQDQ� EX� V�UHoOH� ELUOLNWH�� GDKD� |QFHNL� X\JXODPDODUÕ� GD� KHVDED�
NDWÕOGÕ÷ÕQGD�SL\DVDGD�SUDWLN�ELU�NDUúÕOÕ÷Õ�GD�EXOXQDQ�/RQGUD�<DNODúÕPÕ�DoÕNOÕN�
ND]DQPÕúWÕU�� )LUPDODUD� DLW� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQLQ� QDVÕO�
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LúOH\HFH÷LQH� \|QHOLN� JHQHO� ELU� oHUoHYH� ROXúWXUXOPDNOD� ELUOLNWH�� EX� \DNODúÕP�
WDUDIÕQGDQ�� L]OHQPHNWH� RODQ� LONHOHULQ� HVQHN� YH� SL\DVD� LVWHUOHUL� GR÷UXOWXVXQGD�
JHOLúPH\H�DoÕN�ROPDVÕ�GD�NDWÕOÕPFÕODU�WDUDIÕQGDQ�LONH�RODUDN�EHQLPVHQPLúWLU��

/RQGUD� <DNODúÕPÕ�� NUHGL� NXOODQGÕUDQ� XQVXUODU� DUDVÕQGD� ERUo�
\DSÕODQGÕUPD�oDOÕúPDODUÕ�HVQDVÕQGD�RUWD\D�oÕNDELOHFHN�NRRUGLQDV\RQ�YH�oÕNDU�
oDWÕúPDODUÕQÕQ� øIODV� <DVDVÕ� K�N�POHUL� JHUH÷LQFH� o|]�PH� NDYXúWXUXOPDVÕ�
JHUHNWL÷LQL� EHOLUWPLúWLU�� )DNDW� GL÷HU� \DQGDQ�� NXUXPVDO� ERUo� \DSÕODQGÕUPD�
X\JXODPDODUÕ� V�UG�U�O�UNHQ� KDOL� KD]ÕUGDNL� \DVDO� SURVHG�UOHULQ� JHWLUHFH÷L�
VÕQÕUODPDODUÕQ� HQJHOOH\LFLOL÷LQL� GH� RUWDGDQ� NDOGÕUPD\Õ� DPDoODPÕúWÕU�� %X�
oHUoHYH�LoLQGH�GLNNDWLQ�úX��o�QRNWD\D�\|QHOPHVLQH�|]HQ�J|VWHULOPLúWLU��

L�� 8]XQ� YDGHGH� \DúDGÕ÷Õ� HNRQRPLN� VÕNÕQWÕODUÕQ� �VWHVLQGHQ�
JHOHELOHFHN� GXUXPGD� RODQ� úLUNHWOHULQ�� \DúDGÕ÷Õ� NÕVD� YDGHOL�
sorunlar sebebiyle gereksiz yere tasfiye edilmesinin önüne 

geçilmesi,�

LL�� ùLUNHWLQ� \HQLGHQ� \DSÕODQGÕUPD� V�UHFL� GHYDP� HGHUNHQ�� Eir bölüm 

DODFDNOÕQÕQ� GL÷HU� DODFDNOÕODU� DOH\KLQH� WXWXP� WDNÕQDUDN� RQODUÕQ�
PDOL\HWLQL� DUWWÕUPDODUÕ� VRQXFXQGD�� úLUNHWLQ� \HQLGHQ�
\DSÕODQGÕUPDVÕQÕQ�VDNÕQFDOÕ�KDOH�JHOPHVLQL�HQJHOOHPHN��

LLL�� %LU� úLUNHWLQ�� LIODV�HWPLú� \D�GD� LIODV� HWPHVL� RODVÕ� úLUNHWOHUOH� ELUOLNWH�
GH÷HUOHQGLULOPHVL� VRQXFX�� V|]� NRQXVX� úLUNHW� LoLQ� \HQLGHQ�
\DSÕODQGÕUPD�V�UHFLQLQ�JHUH÷LQFH�LúOHWLOHPHPHVL�VRUXQXQX�DúPDN�
�%ULHUO\��9OLHJKH��������V�������

ùLUNHWOHULQ�FLGGL�ELU�ILQDQVDO�VRUXQOD�NDUúÕ�NDUúÕ\D�JHOGLNOHULQGH��JHUHN�
EDQNDODUÕQ�� JHUHN� GL÷HU� NUHGL� NXOODQGÕUDQ� NXUXPODUÕQ� QDVÕO� ELU� SURVHG�U�
L]OH\HFH÷LQH� \|QHOLN� JHQHO� ELU� oHUoHYH� VXQPDNWD� RODQ� /RQGUD� <DNODúÕPÕ��
NDQXQ�NR\XFX�WDUDIÕQGDQ�WDQÕPODQPÕú�GH÷LOGLU�YH�GROD\ÕVÕ\OD�\DVDO�ELU�VWDW�V��
EXOXQPDPDNWDGÕU�� %XQXQ� LoLQ� GH� øQJLOWHUH� 0HUNH]� %DQNDVÕQÕQ� HNRQRPLN�
SL\DVDGD� IDDOL\HW�J|VWHUHQ�EDQNDODUÕ�GHQHWOHPHN�VXUHWL\OH��VWOHQGL÷L�J|UHYOH��
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EX� \DNODúÕP� LoHULVLQGH� �VWOHQGL÷L� URO� DUDVÕQGD� ELU� D\UÕP� EXOXQGX÷XQX�
J|UPHQLQ� JHUH÷L� YDUGÕU�� d�QN�� øQJLOWHUH� 0HUNH]� %DQNDVÕQÕQ�� /RQGUD�
<DNODúÕPÕ� oHUoHYHVLQGH�� QH� NUHGL� DODFD÷Õ� EXOXQDQ� EDQNDODU�� QH� GH� NUHGL�
ERUoOXVX� NRQXPXQGDNL� ILUPDODU� �]HULQGH� \DSWÕUÕP� J�F�� EXOXQPDPDNWDGÕU��
øúOHP�J|Q�OO�O�N�LONHVL�NÕODYX]OX÷XQGD�LúOHPHNWHGLU��

/RQGUD�<DNODúÕPÕ�� IDUNOÕ��ONHOHUGH�IDUNOÕ�X\JXODPDODUD�VDKQH�ROPDNOD�
ELUOLNWH�DúD÷ÕGD�EHOLUWLOHQ�QRNWDODUGD�ELU�X\XP�EXOXQPDNWDGÕU��

L�� .UHGL�DODFDNOÕVÕ�NRQXPXQGD�EXOXQDQ�NXUXPODUÕQ��HNRQRPLN�VÕNÕQWÕ�
\DúD\DQ� úLUNHWOHU� LoLQ� WDVIL\H�� GDQÕúPD�� úLUNHW� J|Q�OO�� DQODúPDVÕ�
(company voluntary agreement) gibi resmi prosedürler yerine, 

|QFHOLNOH� \DVDO� RODUDN� |QJ|U�OPHPLú� o|]ümleri göz önünde 

EXOXQGXUPDVÕ��

LL�� $ODFDNOÕ� NXUXOXúODUÕQ� úLUNHWLQ� X]XQ� G|QHPGH� YDUOÕ÷ÕQÕ�
V�UG�UHELOPHVL� LOH� LOJLOL� WDUDIVÕ]� LQFHOHPH� \DSWÕUPDODUÕ�� NUHGL� WDNLS�
SURJUDPODUÕQD� \|QHOLN� NDSVDPOÕ� YHULQLQ� VXQXOPDVÕ� YH� EXQXQ�
NRQX\OD�LOJLOL�WDUDIODU�WDUDIÕQGDQ�SD\ODúÕOPDVÕ��

LLL�� $ODFDNOÕ� NRQXPXQGD� EXOXQDQ� NXUXPODUÕQ� WDUDIVÕ]� LQFHOHPHOHU�
VRQUDVÕQGD�� úLUNHWLQ� KDQJL� NRúXOODU� DOWÕQGD� X]XQ� G|QHPOL� RODUDN�
GHVWHNOHQHFH÷L�QRNWDVÕQGD�J|U�ú�ELUOL÷LQH�YDUPDODUÕ��

LY�� $QODúPD� \DSÕOÕUNHQ� GXUXPXQ� NRUXQPDVÕ� V�UHFLQLQ� �VWDQGVWLOO�
SHULRG��EXOXQPDVÕ��

Y�� <HQLGHQ� \DSÕODQGÕUPD� V�UHFLQLQ� KÕ]OÕ� YH� HWNLQ� ELU� úHNLOGH�
LúOHPHVLQL� WHPLQ� HWPHN� DPDFÕ\OD� ELU� NRRUGLQDV\RQ� EDQNDVÕ� YH\D�
OLGHU�EDQNDQÕQ�WHVSLW�HGLOPHVL��

YL�� 0�úWHUL� LQFHOHQPHVLQLQ� D\UÕQWÕOÕ� ELU� úHNLOGH� \DSÕODELOPHVL� LoLQ��
JHQHOOLNOH� ELU� GHQHWoL� ILUPDQÕQ� YH\D� |GHPH� J�oO�÷�� �LQVROYHQF\��
X]PDQODUÕQÕQ�EXOXQPDVÕ��
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YLL�� $ODFDNOÕ� NXUXOXúODUÕQ� E�W�Q� DODFDNODU� LoLQ� ED÷OD\ÕFÕ� RODFDN�
NRQXODUGD�J|U�ú�ELUOL÷LQH�YDUPDVÕ��

YLLL��Mali yükümlülükler için yeni bir takvimin belirlenmesi,�

L[�� +HP� DODFDNOÕODUÕQ�� KHP� ERUoOXODUÕQ� ROXúPXú� ]DUDUODUÕ� RUWDGDQ�
NDOGÕUPDN�KXVXVXQGD�J|Q�OO��ROPDODUÕ��

[�� øQFHOHPH� QHWLFHVLQGH� DODFDNOÕ� NXUXOXúODU� DUDVÕQGD� ERUoOX� úLUNHWLQ�
X]XQ� G|QHPGH� YDUOÕ÷ÕQÕ� V�UG�UHELOHFH÷LQH� \|QHOLN� RUWDN� ELU�
NDQDDW� KDVÕO� ROPDVÕ� GXUXPXQGD�� DODFDNOÕ� NXUXOXúODUÕQ�� NUHGLOHULQ�
YDGHOHULQLQ�X]DWÕOPDVÕ��HN�ILQDQVPDQ�VD÷ODQPDVÕ��ERUoODUÕQ�KLVVH�
VHQHGLQH� G|Q�úW�U�OPHVL� JLEL� \|QWHPOHUOH� PDOL� GHVWHN�
VD÷ODQPDVÕ��

[L�� 0DOL� GHVWH÷LQ� VD÷ODQGÕ÷Õ� VRUXQOX� G|QHPGH�� SL\DVDGD� YDU� RODQ�
WDOHSOHULQ�NDUúÕODQPDVÕQD�|QFHOLN�WDQÕQPDVÕ�YH�DODFDNOÕ�NXUXOXúODU�
DUDVÕQGD�]DUDUÕQ�HúLW�RODUDN�GD÷ÕWÕOPDVÕ��

[LL�� %X�W�UGHQ�X]XQ�G|QHPOL�PDOL�GH÷LúLNOLNOHUGH���]HULQGH�DQODúPD\D�
YDUÕODQ�Lú�SODQÕQÕQ�X\JXODQPDVÕ�LoLQ�\|QHWLP�GH÷LúLNOLNOHUL��úLUNHWLQ�
DNWLIOHULQLQ� VDWÕOPDVÕ� YH\D� úLUNHWLQ� DOÕQPDVÕ� JLEL� úDUWODUÕQ� |QH�
sürülmesi (Erdönmez, 2002, s. 12���

%X� \DNODúÕP�� \XNDUÕGD� V|]�Q�� HGLOHQ� ����¶ODUÕQ� EDúÕQGD� UHHO�
VHNW|UGH� IDDOL\HW� J|VWHUHQ� úLUNHWOHULQ� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� VÕNÕQWÕ�
\DúDGÕ÷Õ�HNRQRPLN�GXUJXQOXN�G|QHPLQLQ�DWODWÕOPDVÕQGD�HWNLOL�ROPXú��SHN�oRN�
úLUNHW� DOÕQDQ� NDUDUODUÕQ� X\JXODQPDVÕ� QHWLFHVLQGH� YDUOÕ÷ÕQÕ� V�UG�UHELOPLúWLU�������
%XQXQ� WHPHO� VHEHEL� GH�� úLUNHWOHUOH� NUHGL� NXOODQGÕUPD� LOLúNLVL� LoLQH� JLUHQ�
EDQNDODUÕQ�� úLUNHWOHULQ� SL\DVD\D� VXQGX÷X� WDKYLOOHUL� DODQODUÕQ� YH�GL÷HU� DODFDNOÕ�
NXUXOXúODUÕQ� NUHGL� ERUoODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� �]HULQH� RUWDN� ELU�
o|]�PH� XODúPÕú� ROPDODUÕGÕU�� øQJLOWHUH� 0HUNH]� %DQNDVÕQÕQ�� ����� VRQUDVÕQGD�
NDWÕOGÕ÷Õ� \HQLGHQ� \DSÕODQGÕUPD� X\JXODPDODUÕQÕQ� VD\ÕVÕ� ���¶ÕQ� �]HULQGHGLU��
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�(UG|QPH]�� ������ V�� ����� 0HUNH]� %DQNDVÕQÕQ� X\JXODPD\D� NDWÕOPDGÕ÷Õ� YH�
/RQGUD� <DNODúÕPÕQÕQ� LONHOHUL� oHUoHYHVLQGH� G�]HQOHQPLú� YH� EDúDUÕOÕ� ROPXú�
NUHGL�WDNLS�SURJUDPODUÕQÕQ�VD\ÕVÕ�GDKD�GD�ID]ODGÕU���

6RQ�WDKOLOGH�/RQGUD�<DNODúÕPÕ��ELU�\DQGDQ�DODFDNOÕ�NXUXOXúODUÕQ��GL÷HU�
\DQGDQ� KLVVH� VDKLSOHULQLQ� ]DUDUD� X÷UDPDVÕQÕQ� |Q�QH� JHoHUHN� úLUNHWOHULQ�
üretim kapasitelerindH� YH� Lú� J�F�� LVWLKGDPÕQGD� ELU� DUWÕú� GR÷PDVÕQD� VHEHS�
ROPXú�YH�GROD\ÕVÕ\OD�HNRQRPLN�E�\�PHQLQ�JHUoHNOHúPHVLQGH�|QHPOL�ELU�NDWNÕ�
VDKLEL�ROPXúWXU���

'L÷HU� \DQGDQ� /RQGUD� <DNODúÕPÕ� X\JXODPDVÕQGD�� EDQNDFÕOÕN�
VHNW|U�QGHNL�VRUXQODUÕQ�o|]�P�QGH�NXOODQÕODQ�oR÷X�VWUDWHMLQLQ�EDUÕQGÕUGÕ÷Õ�ELU�
VXLVWLPDO� ULVNL� EXOXQPDNWDGÕU�� .UHGL� ERUoOXODUÕQÕQ� ERUoODUÕQÕ� |GHPHNWH�
J|Q�OV�]� GDYUDQPDODUÕ� VRQXFXQGD�� ³PRUDO� KD]DUG´� RODUDN� DGODQGÕUÕODQ�
SL\DVDGD� ROXúDELOHFHN� ELU� YXUGXPGX\PD]OÕ÷ÕQ� |Q�QH� JHoPHN� LoLQ� GHQHWLPLQ�
\HWHULQFH� L\L� ROPDVÕ� LoLQGHQ� oÕNÕOPD]� VRUXQODUÕQ� GR÷PDVÕQÕ� HQJHOOH\LFL�
RODFDNWÕU��

�����$NWLI�<|QHWLP�ùLUNHWOHUL�

*�Q�P�]GH�KHU�QH�NDGDU�VHUEHVW�SL\DVD�HNRQRPLVL�NXUDOODUÕ�J|UHFH�
GDKD�EHOLUOH\LFL�LVH�GH������VRQUDVÕQGD�\DúDQDQ�HNRQRPLN�NUL]OHU�VRQUDVÕQGD�
bir çok ülke, krizlerin üVWHVLQGHQ� JHOHELOPHN� LoLQ� NDPX� OLGHUOL÷LQGH� \RO� DODQ�
VWUDWHMLOHU�EHOLUOHPHN�GXUXPXQGD�NDOPÕúODUGÕU���

6RUXQOX� YDUOÕNODUÕQ� \|QHWLPL� SODQODQÕUNHQ�EX� YDUOÕNODUÕQ� WDQÕPODQPDVÕ�
YH� VDWÕú�� L\LOHúWLUPH�� \HQLGHQ� \DSÕODQGÕUPD� YH� ]DUDU� \D]ÕOPDVÕ� ROPDN� �]HUH�
dört gruptDQ� ELULQLQ� DOWÕQGD� GH÷HUOHQGLULOPHVL� JHUH÷L� YDUGÕU�� %�W�Q� \HQLGHQ�
\DSÕODQGÕUPD�X\JXODPDODUÕQGD�WHPHO�KHGHI��KHP�DODFDNOÕ�WDUDIÕQ��KHP�ERUoOX�
WDUDIÕQ� \DUDU� VD÷ODPDVÕGÕU�� %X� \DSÕOÕUNHQ�� \HQLGHQ� \DSÕODQGÕUPD� V�UHFL�
ER\XQFD�PH\GDQD�JHOHFHN�JHOLULQ��úLUNHWLQ�WDVIL\H�HGLOPHVL�GXUXPXQGD�RUWD\D�
oÕNDFDN�JHOLUGHQ�D]�ROPDPDVÕQD�|]HQ�J|VWHUPHN�JHUHNOLGLU���
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%X�DPDFÕ�HOGH�HWPHN�LoLQ�NXOODQÕODQ�DUDoODUGDQ�ELUL�RODQ�$NWLI�ùLUNHWOHU�
<|QHWLPLQLQ�EDúDUÕ\D�XODúDELOPHVL�LoLQ�G|UW�úDUWÕQ�EXOXQPDVÕ�JHUHNPHNWHGLU��

L�� øVWLNUDUOÕ�ELU�HNRQRPLN�\DSÕ��

LL�� .UHGL�DODFDNOÕVÕ�WDUDI�LOH�NUHGL�ERUoOXVX�WDUDI�DUDVÕQGDNL�GHQJHOHULQ�
ER]XOPDVÕQÕ�HQJHOOH\HFHN�ELU�\DVDO�VLVWHPLQ�YDUOÕ÷Õ��

LLL�� hONHGHNL�PDOL�GHQHWLP�YH�G�]HQOHPHQLQ�HWNLQOL÷L��

LY�� 6RUXQODUÕ�o|]PHN�LoLQ�\DSÕODFDN�X\JXODPDODUD�GHVWHN�YHUHFHN�ELU�
YHUJL�VLVWHPLQLQ�YDUOÕ÷Õ��

g]HOOLNOH�8OXVODUDUDVÕ�3DUD�)RQX��,0)��NRQWURO�QGH�HNRQRPLN�LVWLNUDU�
SURJUDPÕ� X\JXOD\DQ� �ONHOHUGH� EDQNDFÕOÕN� VLVWHPLQLQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕQGD� NXOODQÕOPÕú� RODQ� $NWLI� <|QHWLP� ùLUNHWOHUL� X\JXODPDVÕQGD�
EDQNDODUÕQ� µN|W�¶� DNWLIOHUL� D\UÕ� ELU� NXUXOXúD� GHYUHGLOLU�� 6|]� NRQXVX� GHYLU�
JHUoHNOHúWLNWHQ� VRQUD� EX� NXUXOXúODU�� |QFHOLNOH� EDQNDODUÕQ� WDNLS� GXUXPXQGD�
RODQ� NUHGLOHULQL� EHOLUOHQPLú� ELU� IL\DW� �]HULQGHQ� VDWÕQ� DOPDNWDGÕUODU�� %XQXQ�
VRQXFX�RODUDN�GD�EX�NUHGLOHULQ��\|QHWLOPHVLQGHQ��\DSÕODQGÕUÕOPDVÕQGDQ�� WDKVLO�
HGLOPHVLQGHQ� YH\D� ELU� �o�QF�� NLúL� \D� GD� NXUXPD� VDWÕOPDVÕQGDQ� VRUXPOX�
ROXUODU��%X�oHUoHYHGH�$NWLI�<|QHWLP�ùLUNHWOHULQLQ��o�WHPHO�LúOHYLQLQ�EXOXQGX÷X�
görülür:�

L�� 3L\DVD\D� RODQ� ERUoODUÕQÕ� |GHPHNWH� ]RUODQDQ� YH� YDUOÕ÷ÕQÕ� GHYDP�
HWWLUHPH\HFHN�PDOL�NXUXPODUÕQ�DNWLIOHULQL�\|QHWPHN�

LL�� (NRQRPLN�VÕNÕQWÕODU�\DúDPDNOD�ELUOLNWH��YDUOÕ÷ÕQÕ�GHYDP�HWWLUHELOPH�
RODVÕOÕ÷Õ� EXOXQDQ� PDOL� NXUXPODUÕQ� \HQLGHQ� \DSÕODQPDVÕQÕ�
VD÷ODPDN�

LLL�� g]HOOLNOH�NDPX�VHUPD\HOL�EDQNDODUÕQÕQ�|]HOOHúWLULOPHVLQL�VRUXQVX]�
ELU�úHNLOGH�JHUoHNOHúWLUPHN�
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<DúDQDQ� EDQND� NUL]OHULQGHQ� VRQUD� VRUXQOX� YDUOÕNODUÕQ� YH� 7DKVLOL�
*HFLNPLú�$ODFDNODU�VRUXQXQ�P�PN�Q�RODQ�HQ�D]�]DUDUOD�KDOOHGLOPHVLQH�IDUNOÕ�
�ONHOHUGH� \DSÕODQ� X\JXODPDODUD� J|]� DWÕOGÕ÷ÕQGD� $<ù� X\JXODPDODUÕQÕQ� LNL�
E|O�P� DOWÕQGD� GH÷HUOHQGLULOHELOHFH÷L� J|U�OPHNWedir: 1) Merkezi Aktif Yönetim 

ùLUNHWOHUL����%DQND\D�|]HO�$NWLI�<|QHWLP�ùLUNHWOHUL��

0HUNH]L� $NWLI� <|QHWLP� ùLUNHWOHUL� X\JXODPDVÕQGD�� NDPXQXQ�
|QGHUOL÷LQGH� NXUXODQ� ELU� úLUNHWH� EDQNDODUÕQ� N|W�� DNWLIOHUL� GHYUHGLOLU� YH�
EDQNDODUÕQ�NHQGL�DODQODUÕQD�\|QHOLN� LúOHYOHUL�\�U�WPHOHUL�VD÷ODQÕU��*�QH\GR÷X�
$V\D¶GD�\DúDQDQ�VRQ�NUL]LQ�VRQUDVÕQGD�EX�\|QWHPLQ�*�QH\�.RUH¶GH��.RUHDQ�
Asset Management Company), Tayland’da (Financial Sector Restructuring 

Agency) ve Endonezya’da (Indonesian Bank Restructuring Agency) 

X\JXODQGÕ÷Õ�J|U�OPHNWHGLU���

%DQND\D�|]HO�$NWLI�<|QHWLP�ùLUNHWL�X\JXODPDVÕQGD�LVH�EDQNDQÕQ�N|W��
DNWLIOHUL�EDQND�LoLQGH�ROXúWXUXODQ�\HQL�ELU�ELULPGH�WRSODQPDNWD�YH\D�EDQNDQÕQ�
LúWLUDNL� úHNOLQGH� ROXúWXUXODFDN� ELU� úLUNHWH� GHYUHGLOPHNWH�� VRUXQ� NDPXGDQ�
J|UHFH�ED÷ÕPVÕ]�ELU�úHNLOGH�GH÷HUOHQGLULOPHNWHGLU���

+HU� LNL� VLVWHPLQ� PXND\HVH� HGLOPHVL� VRQXFXQGD� KHU� ELULQLQ� GL÷HULQH�
NDUúÕ� NLPL� DYDQWDMODUÕ� YH� GH]DYDQWDMODUÕQÕQ� EXOXQGX÷X� J|U�O�U�� 0HUNH]L� $NWLI�
<|QHWLP�ùLUNHWOHULQLQ�DYDQWDMODUÕ��o�NDOHPGH�|]HWOHQHELOLU��

L�� )LQDQVPDQ�ND\QDNODUÕQÕQ�VD÷ODQPDVÕ�GDKD�NROD\�JHUoHNOHúLU�

LL�� %LOJL� YH� SHUVRQHOLQ� PHUNH]L� ELU� QLWHOLN� ND]DQPDVÕ\OD� |OoHN�
HNRQRPLVL�VD÷ODQDELOLU��

LLL�� *HUHN� \|QHWLP� DúDPDVÕQGD�� JHUHN� WDVIL\H� DúDPDVÕQGD� \DVDO�
PHY]XDWÕQ�ROXúWXUXOPDVÕ�V�UHFL�GDKD�HUNHQ�VRQODQDELOLU��

%XQD� NDUúÕQ�� 0HUNH]L� $NWLI� ùLrketler Yönetimi, siyasi müdahalelere 

GDKD� DoÕNWÕU�� E�URNUDWLN� HQJHOOHPHOHUOH� NDUúÕODúPD� ULVNL� EXOXQPDNWDGÕU� YH�
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EDQNDODUÕQ�ELOJL�GRQDQÕPÕQGD�NLPL�HNVLNOLNOHULQ�X\JXODPD\Õ�VHNWH\H�X÷UDWPDVÕ�
ULVNL�YDUGÕU��

%DQND\D�|]HO�$NWLI�<|QHWLP�ùLUNHWOHULQLQ�DYDQWDMODUÕ�LVH�úXQODUGÕU��

L�� 6L\DVL�P�GDKDOHOHUH�GDKD�D]�RODQDN�WDQÕU��

LL�� %DQND� NHQGL� NUHGL� P�úWHULOHULQL� GDKD� L\L� WDQÕ\DFD÷Õ� LoLQ� NHQGLQH�
oÕNDU�VD÷OD\DELOLU��

LLL�� 7DKVLOL� *HFLNPLú� $ODFDNODU� KXVXVXQGD� EDQND� \|QHWLPLQLQ� GDKD�
GHQH\LPOL�ROPDVÕ��WDVIL\HOHULQ�GDKD�YHULPOL�ELU�úHNLOGH�\DSÕOPDVÕQD�
LPNDQ�WDQÕ\DELOLU��

'L÷HU�\DQGDQ��EX�X\JXODPDQÕQ�ILQDQVPDQ�NDUúÕOÕ÷ÕQÕ�EXOPDGD�]RUOXN�
\DúDQPDVÕ�� JHUHNOL� KXNXNL� G�]HQOHPHOHULQ� HNVLNOL÷L�� 7DKVLOL� *HFLNPLú�
$ODFDNODUÕQ� GDKD� \�NVHN� ELU� IL\DWD� GHYUHGLOPH� ULVNL� GROD\ÕVÕ\OD� VRUXQ�
\DúDPDVÕ�P�PN�QG�U��

(NRQRPLN� NUL]OH� NDUúÕ� NDUúÕ\D� JHOPLú� EXOXQDQ� �ONHQLQ� KDQJL�
X\JXODPD\Õ� WHUFLK� HGHFH÷L� QRNWDVÕ�� R� �ONHGHNL� VRUXQOX� DNWLIOHULQ� QLWHOL÷L��
EDQNDFÕOÕN� VLVWHPLQLQ� �ONH\H� KDV� \DSÕVÕ�� LFUDDWWD� EXOXQDQ� K�N�PHWOHULQ�
\HQLGHQ� \DSÕODQGÕUPD� V�UHFLQH� \|QHOLN� J|VWHUGLNOHUL� \DNODúÕPODUÕQ� W�U�� JLEL�
IDNW|UOHU� QHWLFHVLQGH� DoÕNOÕN� ND]DQPDNWDGÕU�� 8\JXODPD� VRQUDVÕQGD� EDúDUÕ�
HOGH� HGLOHELOPHVL� LoLQ�� úLUNHWLQ� KHGHILQL� L\L� oL]PHVL�� úLUNHWLQ� IDDOL\HWWH�
EXOXQDFD÷Õ� V�UHQLQ� �oRNOXN�EHú�\ÕO�� WDQÕPODQPDVÕ�� NRQX\OD�PHVOHNL�DQODPGD�
LOJLOHQHQ�X]PDQ�ELU�NDGURQXQ�ROXúWXUXOPDVÕ�YH�EX�NDGUR\D�SL\DVD�úDUWODUÕ�J|]�
önünde bulundurularak düzgün bir ücret verilmesi gibi noktalara dikkat 

HGLOPHVL�JHUHNPHNWHGLU��

$NWLI�<|QHWLP�ùLUNHWOHULQLQ�LúOH\LúL�YH�VHEHS�ROGXNODUÕ�VRQXoODU�GLNNDWH�
DOÕQGÕ÷ÕQGD� HNRQRPLN� VLVWHP� YH� EDQNDFÕOÕN� VHNW|U�� �]HULQGH� KHP� ROXPOX��
KHP� ROXPVX]� VRQXoODU� GR÷XUGX÷X� J|]OHPOHQPHNWHGLU�� 2OXPOX� HWNLOHU� úX�
úHNLOGH�|]HWOHQHELOLU��
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L�� %DQNDODU� VRUXQOX� YDUOÕNODUÕ�$NWLI� <|QHWLP�ùLUNHWOHULQH�GHYUHGHUHN�
NHQGL�DODQODUÕQGD�oDOÕúPD�RODQD÷Õ�EXOXUODU�

LL�� 2OXúWXUXODQ� NXUXPODU� DUDFÕOÕ÷Õ\OD� VRUXQOX� YDUOÕNODUÕQ� WDNLELQGH� Lú�
E|O�P�� VD÷ODQDFD÷ÕQGDQ�� VDELW� PDOL\HWOHUGH� YH� Lú� J|UPH�
PDOL\HWOHULQGH�G�ú�úH�VHEHS�RODFDNWÕU��

LLL�� gOoHN�HNRQRPLOHULQGH�J|U�OHQ�G�]HOPH��HNRQRPLN�HWNLQOL÷L�DUWWÕUÕU��

LY�� 6RUXQOX� YDUOÕNODUÕQ�� P�PN�Q� RODQdan daha yüksek bir getiri ile 

HOGHQ�oÕNPDVÕ�VD÷ODQDUDN�EDQNDFÕOÕN�VLVWHPLQLQ� LoLQGH�EXOXQGX÷X�
]DUDU�PLQLPXPD�LQGLULOLU��

Y�� .|W�� DNWLIOHULQ� EDQNDQÕQ� E�Q\HVLQGHQ� D\UÕOPDVÕ� VRQXFXQGD�
SL\DVDGD�IDDOL\HW�J|VWHUHQ�DNW|UOHULQ�EDQNDQÕQ�GXUXPXQX�GDKD�L\L�
DQDOL]�HGHELOPH�LPNDQÕ�RUWD\D�oÕNDU��

1H� YDU� NL�� $NWLI� <|QHWLP� ùLUNHWOHUL� X\JXODQGÕ÷ÕQGD� RUWD\D� oÕNPDVÕ�
PXKWHPHO�VRUXQODU�LVH�úX�EDúOÕNODU�DOWÕQGD�GH÷HUOHQGLULOHELOLU��

L�� $<ù¶OHU� NUHGL� ERUoOXVXQD� GDLU� YHULOHUH� EDQNDODU� NDGDU� KDNLP�
RODPD\DFDNODUÕQGDQ�� 7DKVLOL� *HFLNPLú� $ODFDNODUÕQ� WDNLELQGH� EX�
YHULOHULQ�YHULPOL�úHNLOGH�NXOODQÕODPDPD�ULVNL�EXOXQPDNWDGÕU��

LL�� %DQNDODUÕQ� VÕNÕQWÕ\D� G�úW�NOHULQGH� E|\OHVL� ELU� KDO� oDUHVLQLQ�
EXOXQGX÷XQX�ELOPHOHUL��RQODUÕQ�NUHGL�NXOODQGÕUPD�KXVXVXQGD�GDKD�
D]�GLNNDWOL�ROPDODUÕ�VRQXFXQX�GR÷XUDELOLU��

LLL�� .UHGL� ERUoOXVX� NRQXPXQGD� EXOXQDQ� NLúL� YH� NXUXOXúODU�� EX�
úLUNHWOHUOH� ELUH� ELU� ED÷ODQWÕ� LoHULVLQGH� EXOXQPDGÕNODUÕQGDQ��
NXOODQGÕNODUÕ� NUHGLOHUL� JHUL� YHUPH� NRQXVXQGD� LVWHNVL]�
GDYUDQDELOLUOHU��
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LY�� g]HOOLNOH� 0HUNH]L� $NWLI� <|QHWLP� ùLUNHWOHUL� X\JXODPDVÕQGD� VL\DVL�
NDUDUODUÕQ� HWNLVLQH� DoÕN� ROPD� YH� X]PDQ� NDGUR� ROXúWXUPD�
QRNWDVÕQGD�VRUXQ�\DúDPD�WHKOLNHVL�EXOXQPDNWDGÕU��



� ���

�

�

�
hdh1&h�%g/h0�

(.2120ø.�.5ø=�<$ù$0,ù�h/.(/(5'(�$/$&$./$5,�<(1ø'(1�
<$3,/$1',50$�$5$d/$5,1,1�øù/(<øùø�$d,6,1'$1�7$</$1'�9(�

0$/(=<$�g51(./(5ø1ø1�ø1&(/(0(6ø�

øNLQFL� Eölümde problemli kredilerin ülke ekonomisi üzerinde 

ROXúWXUGX÷X� ROXPVX]� HWNLOHULQ� JLGHULOPHVL� LoLQ� |QHULOHQ� LNL� WHPHO� DUDo� DQD�
KDWODUÕ\OD� VXQXOPXúWXU�� %X� E|O�PGH�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ�
*�QH\GR÷X� $V\D¶GD� \DúDQDQ� HNRQRPLN� JHOLúPHOHULQ� DUGÕQdan ülke 

HNRQRPLOHULQGH� SUREOHPOL� NUHGLOHU� DoÕVÕQGDQ� FLGGL� VÕNÕQWÕODU� \DúD\DQ�7D\ODQG�
YH� 0DOH]\D¶GD� NXOODQÕODQ� \HQLGHQ� \DSÕODQGÕUPD� \|QWHPOHUL� �]HULQGH�
GXUXODFDNWÕU���

%LOLQGL÷L� JLEL�� *�QH\GR÷X� $V\D� NUL]LQLQ� LON� RUWD\D� oÕNWÕ÷Õ� �ONH� RODQ�
Tayland’da, krizden NXUWXOPDN� LoLQ� /RQGUD� <DNODúÕPÕQÕQ� WHPHO� LONHOHUL�
çerçevesinde belirlenen bir yöntem hayata geçirilirken Malezya’da sorunun 

JLGHULOPHVL�LoLQ�$NWLI�<|QHWLP�ùLUNHWOHUL�X\JXODPDVÕ�\�U�UO�÷H�NRQXOPXúWXU��%X�
QHGHQOH� 7D\ODQG¶GD� \DúDQDQ� JHOLúPHOHULQ� LQFHOHQPHVL\OH� /RQGUD� <DNODúÕPÕ�
X\JXODPDVÕQD�� 0DOH]\D¶GDNL� JHOLúPHOHULQ� LQFHOHQPHVL\OH� GH� $NWLI� <|QHWLP�
ùLUNHWOHUL�X\JXODPDVÕQD�\|QHOLN�VRPXW�YHULOHULQ�HOGH�HGLOPHVL�KHGHIOHQPLúWLU���

+HU� LNL� \DSÕODQGÕUPD� DUDFÕQÕQ� NXOODQGÕ÷Õ� \|QWHPOHULQ� GDKD� L\L�
DQODúÕOPDVÕQÕ� KHGHIOH\HQ� EX� E|O�PGH�� |QFHOLNOH� HNRQRPLN� NUL]� NDYUDPÕQÕQ�
WDQÕPÕ� \DSÕODFDN�� VRQUD� GD� E|OJHQLQ� NUL]� |QFHVL� GXUXPX� YH� E|OJHGHNL�
ülkelerin ekonomik krize girmesine neden olan süreç incelenecektir. Tayland 

YH�0DOH]\D¶GD�\HQLGHQ�\DSÕODQGÕUPD�DUDoODUÕQÕQ�NUL]L�WDNLS�HGHQ�V�UHoWH�QDVÕO�



� ���

X\JXODQGÕ÷Õ�HWUDIOÕFD�DQODWÕOGÕNWDQ�VRQUD� LVH� � NUL]LQ� VRQUDVÕQGD�KHU� LNL��ONHGH�
\DúDQDQ�JHOLúPHOHU�RUWD\D�NRQDFDNWÕU��

�����(NRQRPLN�.UL]�.DYUDPÕ�

³.UL]´� �FULVLV��� HNRQRPL� OLWHUDW�U�QH� VRQ� G|QHPOHUGH� JLUPLú� ELU�
NDYUDPGÕU�� <DNÕQ� ]DPDQD� NDGDU� HNRnomistler kriz yerine “buhran” 

�GHSUHVVLRQ��NDYUDPÕQÕ�NXOODQPÕúODUGÕU��gUQH÷LQ������\ÕOÕQGD�\DúDQDQ�JOREDO�
NUL]� OLWHUDW�UGH�� ³'�Q\D� .UL]L´� GH÷LO�� ³%�\�N� %XKUDQ´� �*UHDW� 'HSUHVVLRQ��
RODUDN�\HU�DOPÕúWÕU���

(NRQRPLGH� WHUPLQRORML� GH÷LúLNOL÷LQH� \RO� DoDQ� EX� LON� NUL]LQ� DUGÕQGDQ�
HNRQRPLN� NUL]OHULQ� V�UHNOL� NDUúÕ� NDUúÕ\D� JHOLQHQ� ROJXODU� KDOLQL� DOPDVÕ��
HNRQRPLQLQ� P�GDKDOH\H� JHUHNVLQLP� GX\PDGDQ� NHQGL� NHQGLQH� LúOHPHVLQL�
|QJ|UHQ� NODVLN� HNRQRPL� |÷UHWLVLQH� \|QHOLN� FLGGL� LWLUD]ODU� JHWLULOPHVLQH� VHEHS�
ROPXúWXU��

%DúWD� $GDP� 6PLWK� ROPDN� �]HUH� E�W�Q� NODVLN� LNWLVDWoÕODU� NUL]�
NDYUDPÕQÕ� EXKUDQ� EDúOÕ÷Õ� DOWÕQGD� LQFHOHPLúOHU� YH� HNRQRPLGH� GXUJXQOXN�
\DúDQPDVÕQD�VHEHS�RODQ�EX�G|QHPL�NDUDQOÕN�G|QHPOHU�RODUDN�QLWHOHPLúOHUGLU�
�(UR÷OX��$OEHQL��������V�������.ODVLN� øNWLVDW�.XUDPÕQÕQ�WHPHOLQL�ROXúWXUDQ�6D\�
.DQXQXQX��0DKUHoOHU�.DQXQX�RODUDN�GD�ELOLQPHNWHGLU��RUWD\D�NRQDQ�)UDQVÕ]�
LNWLVDWoÕ� -�� %� 6D\� LVH� EXKUDQ� LIDGHVLQL� DQODPVÕ]� EXOPXú�� KHU� DU]ÕQ� NHQGL�
WDOHELQL� \DUDWPDVÕ\OD� KLoELU� �UHWLP� IDNW|U�Q�Q� ERúWD� NDOPD\DFD÷ÕQÕ� YH� EX�
\ROOD� VD÷ODQDQ� WDP� LVWLKGDP� QHGHQL\OH� HNRQRPLGH� VRUXQ� \DúDQPD\DFD÷ÕQÕ�
LGGLD�HWPLúWLU��

$GDP� 6PLWK¶L� YH� GROD\ÕVÕ\OD� .ODVLN� LNWLVDW� NXUDPÕQÕ� HOHúWLUHQ� .DUO�
0DU[¶D� J|UH� LVH� VHUEHVW� SL\DVD� HNRQRPLVLQLQ� V�UHNOL� DUDOÕNODUOD� NUL]OHUOH�
NDUúÕODúPDVÕ� ROD÷DQGÕU� YH� \DúDQDQ� KHU� NUL]� NLWOHOHULQ� \RNVXOODúPDVÕ\OD�
VRQXoODQPDNWDGÕU��
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.UL]� ROJXVXQXQ� VRUJXODQPDVÕ� YH� HNRQRPL\H� JHWLUGL÷L� ROXPVX]�
HWNLOHULQ� JLGHULOHELOPHVL� LoLQ� P�GDKDOHQLQ� JHUHNOLOL÷L� ³����� '�Q\D� (NRQRPLN�
%XKUDQÕ´� VRQUDVÕQGD� LNWLVDW� NXUDPFÕODUÕ� DUDVÕQGD� WDUWÕúÕOPD\D� EDúODQPÕúWÕU��
6HUEHVW� SL\DVD� HNRQRPLVLQGH� GH�� GHYOHW� PHUNH]OL� HNRQRPLOHUGH� GH� VRUXQOX�
\DQODUÕQ�EXOXQGX÷XQX�LIDGH�HGHQ�YH�HNRQRPLQLQ�EDúDUÕVÕ�LoLQ�KHU�LNL�DQOD\ÕúÕQ�
GD� GXUXPXQ� JHUHNWLUGL÷L� úHNLOGH� NXOODQÕOPDVÕQÕ� |QHUHQ� .H\QHV\HQ� LNWLVDGÕQ�
\�NVHOLúL�EX�G|QHPOH�SDUDOHOGLU���

�������.UL]OHULQ�2OXúXP�6�UHFL�

.�UHVHOOHúPHQLQ� \DSÕVÕ� JHUH÷L�� \DúDQDQ�NUL]OHULQ�ELUELULQH� VÕNÕ� VÕNÕ\D�
E�W�QOHúPLú� PDOL� SL\DVDODU� \ROX\OD� EXODúÕFÕ� KDOH� JHOPHVL\OH� ³JOREDO� NUL]´�
NDYUDPÕ� HNRQRPL� OLWHUDW�U�QGH� \HULQL� DOPÕúWÕU�� /LWHUDW�UGH� \HU� DODQ� W�P�
HNRQRPL� \DNODúÕPODUÕQÕQ� NUL]OHU� KXVXVXQGD� XODúWÕ÷Õ� JHQHO� VRQXoODU� G|UW�
DúDPDGD�|]HWOHQPHNWHGLU��

L�� *HQLúOHPH� $úDPDVÕ�� %X� V�UHoWH� �ONHGH� W�NHWLP� DUWDU�� X\DUÕOPÕú�
\DWÕUÕPODUÕQ�KDUHNHWH�JHoPHVL\OH�LúJ�F��KDFPL�JHQLúOHU��0LOOL�*HOLUGH�
G�]HQOL� DUWÕúODU� J|U�O�U�� *HUoHN� VHUPD\H� \DWÕUÕPODUÕQÕQ� WRSODP� JHOLU�
YH\D� WRSODP� LVWLKGDP� �]HULQGHNL� HWNLVLQL� J|VWHUHQ� oDUSDQÕQ�
LúOHPHVL\OH�E�\�PH�N�P�ODWLI�ELU�V�UHFH�JLUHU��

LL�� *HULOHPH� $úDPDVÕ�� *HQLúOHPH� G|QHPL� LoHULVLQGH� WDP� LVWLKGDP�
G�]H\LQH� \DNODúÕOPDVÕ� VRQXFXQGD� DoÕODQ� JHOLU�W�NHWLP� IDUNÕQÕQ�
X\DUÕOPÕú� \DWÕUÕPODUOD� JLGHULOPHVL� JHUHNLUNHQ�� EX� GXUXPGD� RWRQRP�
\DWÕUÕPODUGD� GR\XPD� XODúÕOPÕú� ROPDVÕ� HNRQRPLQLQ� GDKD� ID]OD�
E�\�PHVL�|Q�QGH�HQJHO�ROXúWXUXU��'ROD\ÕVÕ\OD�HNRQRPLN�E�\�PH�KÕ]�
NHVHU��

LLL�� 'HSUHV\RQ�$úDPDVÕ��*HULOHPH�$úDPDVÕQGD�RUWD\D�oÕNDQ�GXUXPXQ�
VRQXFu olarak üretimde görülen azalma, 3��� \ÕO� ER\XQFD� �ONHGH�
\�NVHN�LúVL]OLN�\DúDQPDVÕQD�VHEHS�ROXU��
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LY�� 'HIODV\RQ� $úDPDVÕ�� hONHGH� IL\DWODU� G�]H\LQGH� JHULOHPHOHU� \DúDQÕU�
YH� EX� JHULOHPHOHU�� �UHWLP� WHVLVOHULQLQ� NDSDVLWHOHULQLQ� DOWÕQGD�
oDOÕúPDODUÕQD�QHGHQ�ROXU��'DKDVÕ��GL÷HU��UHWLP�IDNW|UOHUL�GH�DWÕO�KDOH�
JHOLU�� %X� V�UHFLQ� X]DPDVÕ�� �ONHGH� ELULQFL� DúDPDGD� \DúDQDQ�
VDQD\LOHúPH� KDUHNHWLQLQ� WHUVLQH� JHOLúPHOHULQ� \DúDQPDVÕ� LOH�
QHWLFHOHQLU��(UR÷OX��$OEHQL��������V����������

.XUDPVDO� DoÕGDQ� ELU� �ONHGH� RUWD\D� oÕNDFDN�RODQ�HNRQRPLN� NUL]LQ� EX�
HYUHOHUL� JHoLUHFH÷L� |QJ|U�OPHNOH� ELUOLNWH�� J�Q�P�]� LWLEDUL\OH� NUL]� \DúD\DQ�
�ONHOHUGH� V�UHFLQ� WDPDPHQ� EX� úHNLOGH� LúOHGL÷LQL� |QH� V�UPHN� P�PN�Q�
GH÷LOGLU�� d�QN�� SHN� oRN� �ONHGH� LON� DúDPDODU� ELU� DUDGD� \DúDQPDNWD� YH�
GR÷UXGDQ�G|UG�QF��DúDPD\OD�NDUúÕ�NDUúÕ\D�JHOLQPHNWHGLU���

������� 0DNURHNRQRPLN� .UL]OHULQ� 2OXúXP� 6�UHFL� YH� %DQNDFÕOÕN�
.UL]OHUL�LOH�(WNLOHúLPL�

.�UHVHOOHúPH� ROJXVX� LOH� ELUOLNWH� XOXVODUDUDVÕ� PDOL� SL\DVDODUGD�
\DúDQDQ� E�W�QOHúPH�� KHUKDQJL� ELU� �ONHGH� \DúDQDQ� LVWLNUDUVÕ]OÕ÷ÕQ� ]LQFLUOHPH�
RODUDN�HWNLVLQL�GL÷HU��ONH�PDOL�SL\DVDODUÕQGD�GD�J|VWHUPHVL� VRQXFX�� \DúDQDQ�
NUL]OHU� GDKD� |QFHNL� NUL]OHUGHQ� IDUNOÕOÕN� J|VWHUPHNWHGLU�� g]HOOLNOH� *�QH\GR÷X�
$V\D¶GD�\DúDQDQ�NUL]OHULQ�DUGÕQGDQ�NUL]�NDYUDPÕQD�\�NOHQHQ�DQODPÕQ�\HQLGHQ�
J|]GHQ�JHoLULOPHVL�JHUHNPLúWLU��d�QN��NDYUDPÕQ�NDSVDPÕ��UHWLP�GDUDOPDODUÕ�
QHGHQL\OH� \DúDQDQ� JHULOHPH� YH� GDUDOPD� G|QHPOHULQL� LoHUPHNWH� LNHQ�� $V\D�
NUL]LQLQ�DUGÕQGDQ�X\JXODQDQ�PDOL�SROLWLNDODUÕQ�]D\ÕIOÕ÷Õ�QHGHQL\OH�GH��UHWLPGHQ�
ED÷ÕPVÕ]� RODUDN� RUWD\D� oÕNDQ� ILQDQVDO� SL\DVDODUÕQ� WHWLNOH\LFL� URO��� NUL]OHULQ�
\DSÕODUÕQD� LOLúNLQ� OLWHUDW�U�� � GH÷LúWLUPLúWLU�� %X� QRNWDGD� ILQDQVDO� VHNW|UGH�
\DúDQDQ�JHOLúPHOHU�YH�EXQODUÕQ�VRQXFXQGD�ILQDQVDO�VHNW|U�Q�JHQHO�HNRQRPLN�
\DSÕ� LoLQGHNL� NRQXPXQXQ� V|]� NRQXVX� GH÷LúLPLQ� WHPHO� QHGHQL� ROGX÷X�
J|U�OPHNWHGLU��7XUKDQ��0�øEUDKLP����������

%DQNDODU�� IRQ� NXOODQDQODU� YH� IRQ� DU]� HGHQOHU� DUDVÕQGD� ELU� N|SU��
QLWHOL÷LQGH�ROGX÷XQGDQ��ILQDQVDO�LVWLNUDUVÕ]OÕNODUGDQ�YH�HNRQRPLN�GHQJHOHUGHNL�
GH÷LúLPOHUGHQ�|QHPOL�|Oo�GH�HWNLOHQPHNWHGLU��%X�QHGHQOH��ELU�HNRQRPLGHNL�HQ�
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önemli iktisadi aktörlerden ELUL� RODQ� EDQNDODU� VHUPD\H� ELULNLPOHULQLQ�
E�Q\HOHULQGH� \R÷XQODúWÕ÷Õ� NXUXPODU� ROPDVÕ� QHGHQL\OH� �ONHOHULQ� PDUX]�
NDODELOHFH÷L�KHU�W�UO��PDOL�NUL]H�HQ�GX\DUOÕ�NHVLPL�WHúNLO�HGHUOHU���

0DOL�SL\DVDODUGD�ELU�\D�GD�ELU�NDo�EDQNDQÕQ�|GHPH�J�oO�÷��oHNPHVL�
YH\D� LIODV� etmesi, yeterli güçte ve derinlikte olmayan piyasalarda tüm 

EDQNDFÕOÕN� VHNW|U�QH� \D\ÕODELOPHNWH� YH� |GHPHOHU� VLVWHPLQLQ� HWNLOHQPHVLQH�
KDWWD� WDPDPHQ�GXUPDVÕQD�QHGHQ�RODELOPHNWHGLU�� �gGHPHOHU�VLVWHPLQGHNL�EX�
DQL� NLOLWOHQPH� YH� SL\DVDODUÕQ� LúOH\LúLQH� YHUGL÷L� E�yük zararlar sistemik 

EDQNDFÕOÕN�NUL]OHUL�RODUDN�WDQÕPODQPDNWDGÕU���

6LVWHPLN�EDQNDFÕOÕN�NUL]OHULQLQ�HQ�|QHPOL�QHGHQL��EHOLUVL]�YH� LVWLNUDUVÕ]�
SL\DVD� NRúXOODUÕQGD� GHQHWLPVL]� EÕUDNÕODQ� EDQNDFÕOÕN� VHNW|U�G�U�� 0DOL� DOW\DSÕ�
XQVXUODUÕQÕQ� J�YHQLOLU� ROPDGÕ÷Õ� G�]HQVL]� ELU� PDNURHNRQRPLN� \DSÕ� LOH� HWNLQ�
GHQHWLP� YH� J|]HWLP� VLVWHPOHULQLQ� HNVLNOL÷L�� ULVN� \|QHWLPL� LoLQ� JHUHNOL� NUHGL�
N�OW�U�QH� YH� SL\DVD� ELOJLVLQH� VDKLS� ROPD\DQ�EDQNDODUÕQ� DúÕUÕ� ULVN� DOPDODUÕQD�
QHGHQ�ROPDNWDGÕU���

6LVWHPLN� EDQNDFÕOÕN� NUL]OHULQH� QHGHQ� RODQ� SHN� çok etken 

EXOXQPDNWDGÕU�� %DQNDFÕOÕN� NUL]OHUL�� RUJDQL]DV\RQ� GÕúÕ� NRQMRQNW�UHO�
QHGHQOHUGHQ�ND\QDNODQDELOHFH÷L�JLEL�GL÷HU�RUJDQL]DV\RQ�GÕúÕ�QHGHQOHUGHQ�GH�
ND\QDNODQDELOPHNWHGLU�� 6LVWHPGHNL� EDQNDODUÕQ� \|QHWLPVHO� VRUXQODUÕ� YH� EX�
VRUXQODUÕ� |QOHPH\H� \|QHOLN� \DVDO� G�]HQOHPHOHULQ� ROPD\ÕúÕ� SHN� oRN� �ONHGH�
VLVWHPLN� NUL]OHUL� WHWLNOHPLúWLU�� 'HYOHWLQ� EDQNDFÕOÕN� VLVWHPLQH� \DSWÕ÷Õ�
P�GDKDOHOHU� YH� .DPX� %DQNDODUÕQÕQ� GHYOHW� J|UHYOHUL� \�NOHQHUHN� SL\DVDGDNL�
UHNDEHWL�VD÷OÕNVÕ]ODúWÕUPDVÕ��\LQH�VLVWHPLN�NUL]OHUH�QHGHQ�RODELOPLúWLU���

0DNURHNRQRPLN� GDOJDODQPDODUOD� EHUDEHU� X\JXODQDQ� HNRQRPL�
SROLWLNDODUÕQÕQ� GD� ]D\ÕI� EDQNDFÕOÕN� VLVWHPOHULQGH� NUL]OHUH� QHGHQ� ROGX÷X�
bilinmektedir. Bankalar fiyatlardaki ve piyasalara hakim olan güven 

RUWDPÕQGDNL� GH÷LúLPOHUH� NDUúÕ� GX\DUOÕGÕUODU�� 'ROD\ÕVÕ\OD�� oHúLWOL�
PDNURHNRQRPLN� QHGHQOHUH� GD\DQDQ� DU]� YH� WDOHSOHUGHNL� DQL� GH÷LúPHOHU�
krizlere yol açan önemli etkenlerdendir. �
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8OXVODUDUDVÕ� IDL]� KDGOHULQGHNL� YH� EXQXQ� VRQXFX� RODUDN� VHUPD\H�
KDUHNHWOHULQGHNL� GH÷LúPHOHU� NUL]OHUH� QHGHQ� RODELOPHNWHGLU�� <R÷XQ� VHUPD\H�
JLULúOHULQLQ� \DúDQGÕ÷Õ� �ONHOHUGH� WLFDUL� EDQNDFÕOÕ÷ÕQ� KÕ]OÕ� ELU� úHNLOGH� E�\�G�÷��
J|]OHQPLúWLU�� )D]OD� OLNLGLWH� EDQND� PHYGXDWODUÕQÕ� úLúLUPHNWH� YH� EDQNDODUÕ�
P�úWHUL�NDOLWHVLQH�EDNPDNVÕ]ÕQ�NUHGL�YHUPH\H� LWHELOPHNWHGLU��*HUL�G|QPH\HQ�
NUHGLOHUOH��EDQNDODUÕQ�QDNLW�DNÕúODUÕQGD�SUREOHPOHU�EDúODPDNWDGÕU��hONH\H�RODQ�
J�YHQLQ� ND\EROPDVÕ� VRQXFX� EHNOHQPHGLN� ELU� úHNLOGH� VHUPD\H� oÕNÕúÕ� LOH� DQL�
PHYGXDW�oHNLOLúOHUL�\DúDQDELOPHNWH�YH�EDQNDODU�LIODVD�V�U�NOHQHELOPHNWHGLU���

(QIODV\RQ�� HNRQRPL\L� SHN� oRN� \|QGHQ� ROXPVX]� HWNLOHGL÷L� JLEL�
EDQNDFÕOÕN�NUL]OHULQH�GH�RUWDP�\DUDWPDNWDGÕU��(NRQRPLN�IDDOL\HWOHUGHNL�NHVNLQ�
N�o�OPHOHULQ� NUL]� RODVÕOÕNODUÕQÕ� DUWÕUGÕ÷Õ� ELOLQPHNWHGLU�� $\UÕFD� X\JXODQDQ�
GH]HQIODV\RQ� SROLWLNDODUÕ� VRQXFXQGD� HQIODV\RQXQ� KÕ]OD� G�úPHVL� YH� UHHO�
IDL]OHULQ� \�NVHN� NDOPDVÕ�� EDQNDODUÕQ� YH� GL÷HU� ILQDQVDO� NXUXPODUÕQ� QDNLW�
DNÕPODUÕ� �]HULQGH� WHUV� HWNLOHU� \DUDWPDNWDGÕU�� )LQDQVDO� VLVWHP� EDQNDODUÕQ�
]D\ÕIODPÕú� PDOL� \DSÕODUÕQÕQ� VRQXFXQGD� NÕUÕOJDQODúPÕú� LVH�� GH]HQIODV\RQ��
ROXPVX]�HWNL�\DUDWDUDN�FLGGL�ELU�PDOL�NUL]H�QHGHQ�ROPDNWDGÕU���

*HOLúPHNWH� RODQ� �ONHOHUGH� E�\�PH\OH� HQIODV\RQ� ELUELUOHULQH� ED÷OÕ�
GDOJDOÕ�ELU�VH\LU�L]OHPHNWH�YH�E|\OH�RUWDPODUGD�NUHGL�ULVNOHULQL�GH÷HUOHQGLUPHN�
ROGXNoD�]RU�ROPDNWDGÕU���

(NRQRPLN� VLVWHPLQ� E�\�PHVL� VÕUDVÕQGD� DúÕUÕ�PLNWDUGD� NUHGL� YHULOPHVL�
YH� VD÷OÕNVÕ]� ILQDQVPDQ� \DSÕOPDVÕ� VRQXFXQGD� JHUL� G|QPH\HQ� NUHGLOHULQ�
DUWPDVÕ�EDQNDFÕOÕN�NUL]OHULQH�\RO�DoPDNWDGÕU���

8\JXODQDQ� NXU�SROLWLNDODUÕ\OD�EDQNDODUGDNL� NUL]�H÷LOLPLQLQ� LOLúNLOL�ROGX÷X�
ELOLQPHNWHGLU��6DELW�NXU�SROLWLNDVÕQÕQ�EDQNDFÕOÕN�NUL]L�oÕNPD�RODVÕOÕ÷ÕQÕ�D]DOWWÕ÷Õ�
J|U�OP�úW�U�� $QFDN� VDELW� NXU� SROLWLNDODUÕQÕQ� X\JXODQGÕ÷Õ� �ONHOHU� ELU� úHNLOGH�
NUL]H�PDUX]�NDOGÕNODUÕQGD�GL÷HU�SDUD�SROLWLNDODUÕQÕ�X\JXOD\DQ��ONHOHUH�J|UH�oRN�
GDKD� D÷ÕU� ELU� PDOL\HW� |GHPHNWHGLUOHU�� <DYDú� LOHUOH\HQ� VDELW� NXU� UHMLPOHUL� LVH�
EDQNDFÕOÕN� VHNW|U�Q�Q� GÕúVDO� úRNODUD� NDUúÕ� NÕUÕOJDQOÕ÷ÕQÕ� DUWWÕUÕFÕ� HWNL�
\DSPDNWDGÕU�� $úÕUÕ� GH÷HUOHQPLú� NXUODUÕQ� XOXVODUDUDVÕ� WLFDUHWWH� NDUOÕOÕ÷Õ�
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HWNLOHPHVL��\�NVHN�\HUHO�IDL]OHU�YH�UHHO�NXUODUÕQ�DúÕUÕ�GH÷HUOHQPHVL�NDUúÕVÕQGD�
P�úWHULOHULQ� G|YL]� FLQVLQGHQ� ERUoODQPD� \ROXQD� JLWPHVL� EDQNDODUGD� NXU� ULVNL�
ELULNLPLQH� QHGHQ� ROPDNWDGÕU�� 'ROD\ÕVÕ\OD� UHHO� NXUODUGDNL� GDOJDODQPD� YDGH�
X\XPVX]OX÷X� V|]� NRQXVX\VD� EDQNDODUÕ� GR÷UXGDQ�� NXU� GDOJDODQPDODUÕ�
EDQNDGDQ� NUHGL� NXOODQDQODUÕ� ]RU� GXUXPGD� EÕUDNWÕ÷Õ� LoLQ� GH� GROD\OÕ� RODUDN�
VÕNÕQWÕ\D�VRNDELOPHNWHGLU���

%DQNDFÕOÕN� NUL]OHULQH�SROLWLN�P�GDKDOHOHU� YH�NDPX�EDQNDODUÕ�DoÕVÕQGDQ�
EDNÕOÕQFD�� EDQNDODUÕQ� SROLWLN� DPDoODU� GR÷UXOWXVXQGD� NXOODQÕOPDVÕ� UHNDEHW�
G�]HQLQL� ]HGHOHPHNWH� YH� EDQNDODUÕQ� IDDOL\HW� DPDoODUÕQGDQ� VDSPDODUÕQD�
VHEHS�ROPDNWDGÕU�� 6D÷ODP�ELU� \DVDO� DOW\DSÕ� LOH desteklenen etkili düzenleme 

RWRULWHOHUL�� EDQNDODUÕQ� IDDOL\HWOHULQL� VD÷OÕNOÕ� ELU� úHNLOGH� \�U�WPHOHUL� LoLQ� VRQ�
GHUHFH�JHUHNOLGLU��$QFDN�EX�RWRULWHQLQ� VL\DVL� HWNLOHUGHQ�DUÕQGÕUÕOPÕú� |]HUN� ELU�
\DSÕGD�ROPDVÕ�úDUWWÕU���

+�N�PHWOHULQ� SROLWLN� DPDoODUÕ� EDQND� IDDOL\HWOHULQL� NDUOÕOÕ÷Õ� ROXPVX]�
HWNLOH\HFHN� GR÷UXOWXGD� \|QOHQGLUHELOPHNWHGLU�� 'HYOHWLQ� EX� W�U� J|UHYOHUL� GDKD�
oRN�NDPX�EDQNDODUÕQD�\�NOHPHVLQLQ�GR÷DO�VRQXFX�RODUDN��SHN�oRN�JHOLúPHNWH�
RODQ�HNRQRPLGH�NDPX�EDQNDODUÕ�VLVWHPLN�NUL]OHUL�WHWLNOHPHNWHGLU���

6LVWHPLN�PDNURHNRQRPLN�GDOJDODQPDODU��\DQOÕú�\|QHWLPOHU�YH�\HWHUVL]�
\DVDO�G�]HQOHPHOHU� LOH�]D\ÕIOD\DQ�EDQNDFÕOÕN�VLVWHPL��NDPX�EDQNDODUÕ�YH�|]HO�
EDQNDODUD� \|QHOLN� SROLWLN� P�GDKDOHOHU� LOH� EDQNDFÕOÕN� NUL]OHULQH� DoÕN� KDOH�
JHOPHNWHGLU��(UGR÷DQ��1L\D]L����������

$OGÕNODUÕ� DúÕUÕ� ULVNOHUL� WDúÕ\DPD\DQ�KHP�.DPX�%DQNDODUÕ�KHP�GH�|]HO�
EDQNDODU�� |GHPH� J�oO�NOHUL� \DúDPDNWD� YH� NUHGLW|UOHUH� RODQ� \�N�PO�O�NOHULQL�
\HULQH�JHWLUHPHPHNWHGLUOHU��%XQXQ�GR÷DO�VRQXFXQGD�NUHGLOHULQ�JHUL�oHNLOPHVL�
J�QGHPH� JHOPHNWHGLU�� .UHGLW|UOHU� |GHPH� J�oO�÷�� \DúD\DQ� EDQNDODU� LOH�
\DúDPD\DQ� EDQNDODU� DUDVÕQGDNL� D\ÕUÕPÕ� \DSDPDGÕNODUÕ� LoLQ� VD÷ODP�
EDQNDODUGDQ� GD� IRQODUÕQÕ� oHNHFHNOHUGLU�� 6LVWHPGHNL� E�W�Q� EDQNDODU� EX�
GXUXPGDQ� HWNLOHQHFHN�� DNWLIOHULQL� ]DUDUÕQD� HOGHQ� oÕNDUPD\D�� NUHGLOHULQL� JHUL�
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oD÷ÕUPD\D�EDúOD\DFDNODUGÕU�� øIODV�HGHQ�EDQNDODUÕQ�GD�HNOHQPHVL\OH�SL\DVDGD�
FLGGL�ELU�OLNLGLWH�\HWHUVL]OL÷L�YH�NUHGL�VÕNÕúÕNOÕ÷Õ�PH\GDQD�JHOHFHNWLU���

%DQNDFÕOÕN� VLVWHPLQGHNL� EX� VLVWHPLN� NUL]OHU� SL\DVD\Õ� L\LFH� GDUDOWDFDN��
IDL]� RUDQODUÕ� DúÕUÕ� \�NVHOHFHN� YH� \HUHO� SDUD� ELULPLQLQ� GH÷HUL� G�úHFHNWLU��
%XQODUD�ED÷OÕ�RODUDN�KÕ]OD�oR÷DODQ�EDWÕN�NUHGLOHU�HNRQRPL\H�KHU�\|Q�\OH�]DUDU�
YHUHFHNWLU���

�����*�QH\GR÷X�$V\D�(NRQRPLN�0XFL]HVLQLQ�.UL]H�'|Q�úPH�6�UHFL�

*�QH\GR÷X�$V\D��ONHOHULQLQ�-DSRQ\D�|UQH÷LQGHQ�\ROD�oÕNDUDN�����¶OÕ�
\ÕOODUGD� EDúODWWÕNODUÕ� NDONÕQPD� KDPOHVLQLQ� ROXPOX� VRQXo� YHUPHVL� YH� V|]�
NRQXVX� �ONHOHULQ� ��� \ÕO� JLEL� NÕVD� ELU� V�UHGH� LQDQÕOPD]� HNRQRPLN� E�\�PH�
RUDQODUÕQD� XODúPDODUÕ�� HNRQRPLGH� ³8]DNGR÷X�0XFL]HVL´� RODUDN� DGODQGÕUÕOPÕú�
YH�EX��ONHOHUGH� L]OHQHQ�HNRQRPLN�\|QWHPOHULQ�JHOLúPHNWH�RODQ�E�tün ülkeler 

LoLQ�|÷�W�|UQHN�NDELOLQGHQ�\|QWHPOHU�ROGXNODUÕ�LGGLD�HGLOPLúWLU��dHúWHSH��%LOHQ��
������V�������

1H� YDU� NL�� ����� \ÕOÕ� VRQUDVÕQGD� E|OJHGH� \DúDQDQ� HNRQRPLN� NUL]OHU�
VDUPDOÕ�� *�QH\� .RUH�� 7D\ODQG�� 0DOH]\D�� 6LQJDSXU� JLEL� �ONHOHULQ� JHOLúPHNWH�
olan ülkelHU� WDUDIÕQGDQ� |UQHN� DOÕQPDVÕ� JHUHNWL÷L� VDYÕQÕ� WDUWÕúPDOÕ� KDOH�
JHWLUPLúWLU�� 7�UNL\H¶QLQ� ³JHOLúPHNWH� RODQ� �ONHOHU´� LoLQGH� \HU� DOÕ\RU� ROPDVÕ��
*�QH\GR÷X� $V\D¶GD� \DúDQDQ� HNRQRPLN� JHOLúPHOHULQ� DQODúÕOPDVÕ� YH� VD÷OÕNOÕ�
úHNLOGH�GH÷HUOHQGLULOPHVLQL�JHUHNOL�NÕOPDNWDGÕU���

�������.UL]�gQFHVL�'XUXP��

'R÷X�$V\D�PRGHOL�� ����� \ÕOÕ� RUWDODUÕQGD� EDúOD\DQ� NUL]OHU� KHP�E|OJH�
HNRQRPLVLQL�� KHP�G�Q\D�HNRQRPLVLQL� VÕNÕQWÕ\D�G�ú�U�QFH\H�GHN�� NXOODQÕOGÕ÷Õ�
�ONHOHUGH� QHGHQ� ROGX÷X� JHOLúLP� GLNNDWH� DOÕQDUDN� G�Q\D� WDULKLQLQ� HQ� EDúDUÕOÕ�
PRGHOL�RODUDN�DGODQGÕUÕOPÕúWÕU��gQLú��������V���������d�QN���RWX]�\ÕO�JLEL�NÕVD�
ELU� V�UHGH� �ONHOHULQ� E�\�PH� RUDQODUÕ� oRN� \�NVHN� RUDQODUGD� DUWPDNOD�
NDOPDPÕú�� �ONHOHULQ� VHUPD\H� ELULNLPOHULQGH� ROD÷DQ�VW�� ELU� DUWÕú�
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JHUoHNOHúPLúWLU�� .UL]� |QFHVLQH� NDGDU� $V\D� 3DVLILN� NXúD÷Õ�� HQG�VWUL� GHYULPL�
VÕUDVÕQGDNL�E�\�PH�RUDQÕQÕQ� EHú� NDWÕ�E�\�NO�÷�QGH�ELU� RUDQGD�E�\�P�úW�U��
�7DEOR��������

7DEOR� ����¶GH� GH� J|U�OG�÷�� �]HUH� |]HOOLNOH� ³'|UW� .DSODQODU´� RODUDN�
ELOLQHQ� \�NVHOPH� V�UHFLQGHNL� �ONHOHUGH� �<6h�� HNRQRPLN� E�\�PH� RUDQODUÕ�
yüzde onlDU� VHYL\HVLQGH� VH\LU� J|VWHUPLúWLU�� 'DKDVÕ� EX� �ONHOHULQ�� VRQ� \LUPL�
\ÕOOÕN�G|QHPGHNL�*60+¶ODUÕ�YH� LPDODW�VDQD\L�NDWPD�GH÷HUOHUL��QHUHGH\VH�KHU�
\ÕO�2(&'��ONHOHULQGHQ�GDKD�KÕ]OÕ�DUWPÕúWÕU��dHúWHSH��%LOHQ��������V�������

7DEOR����¶GH�J|U�OG�÷��JLEL� V|]�NRQXVX�G|QHP� LWLEDUL\OH�GHYOHW�JHOLU�
YH� KDUFDPD� G�]H\OHUL�� GL÷HU� JHOLúPHNWH� RODQ� �ONHOHUH� QD]DUDQ� GDKD� G�ú�N�
RUDQODUGD� VH\UHWPLúWLU�� .DOGÕ� NL�� EHOLUWLOHQ� G|QHPGH� *�QH\GR÷X� $V\D�
�ONHOHULQGH� J|U�OHQ� E�WoH� DoÕNODUÕ� EDWÕOÕ� VDQD\LOHúPLú� �ONHOHUGH� RUWD\D� oÕNDQ�
E�WoH�DoÕNODUÕQGDQ�ELOH�G�ú�N�ROPXúWXU��

�
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Ülkeler� 7RSODP�*HOLU� 7RSODP�+DUFDPD� 7RSODP��$oÕN�)D]OD�
� ����� ����� ����� ����� ����� �����

6LQJDSXU� ����� ����� ����� ����� ���� ��
*�.RUH� ����� ����� ��� ����� ����� ���
0DOH]\D� ����� ����� ����� ����� ��� ����
7D\ODQG� ����� ����� ����� �� ����� ����
)LOLSLQOHU� ����� ����� ����� ����� ����� �����
(QGRQH]\D� ��� ����� ����� ����� ����� ����

.D\QDN��%RE�0LOZDUG��������V�������

%X� JHOLúPHOHUH� SDUDOHO� RODUDN�� ����¶OÕ� \ÕOODU� ER\XQFD� *�QH\GR÷X�
$V\D� �ONHOHULQGH� WDVDUUXI� RUDQODUÕQÕQ� oRN� \�NVHN� G�]H\OHUH� HULúWL÷L�� ELUoRN�
GXUXPGD� *6<ø+¶QÕQ� \�]GH� ���40 kadar üzerinde geroHNOHúWL÷L�
J|]OHPOHQPLúWLU��&RUVHWWL�YH�GL÷HUOHUL��������V��������

%XQXQ� \DQÕQGD� VRQ� RWX]� \ÕOGD� NLúL� EDúÕQD� G�úHQ� PLOOL� JHOLU� *�QH\�
.RUH¶GH�RQ�NDW��7D\ODQG¶GD�EHú�NDW��0DOH]\D¶GD�LVH�G|UW�NDW�DUWÕú�J|VWHUPLúWLU��
%|OJH��ONHOHULQLQ�G�Q\D� WLFDUHWLQGHNL�SD\Õ� LNL�NDW�DUWDUNHQ��EX��ONHOHU�\DEDQFÕ�
VHUPD\HQLQ� GH� LOJL� RGD÷Õ� KDOLQH� JHOPLúOHU� YH�JHOLúPHNWH�RODQ��ONHOHUH�JLGHQ�
\DEDQFÕ� VHUPD\HQLQ� \DUÕVÕQÕ� NHQGLOHULQH� oHNPH\L� EDúDUPÕúODUGÕU�� 'HYOHW� YH�
|]HO� VHNW|U�Q� LúELUOL÷L� LoLQH� JLUPHVL� VRQXFXQGD�� EDQNDFÕOÕN� IRQODUÕQÕQ� EHOOL�
VDQD\L�DODQODUÕQD�DNWDUÕOPDVÕ�VD÷ODQPÕúWÕU��<HUOL�VDQD\LLQLQ�LWKDO��U�QOHUH�NDUúÕ�
NRUXQPDVÕ� QHWLFHVLQGH� GH� |]HO� VHNW|UH� \DWÕUÕP� NROD\OÕ÷Õ� VD÷ODQPÕúWÕU��
%|OJHGHNL�HNRQRPLN�JHOLúPH�HNRQRPL�X]PDQODUÕQÕQ�|\OHVLQH�LOJL�oHNPLúWLU�NL��
Nobel Ekonomi Ödülüne OD\ÕN� J|U�OHQ� 6WLJOLW]�� JHOLúPH\L� ³+LoELU� HNRQRPLN�
PRGHO� EX� NDGDU� NÕVD� V�UHGH� JHQLú� NLWOHOHUH� EX� NDGDU� oRN� úH\�
ND]DQGÕUPDPÕúWÕU´�V|]OHUL\OH�GH÷HUOHQGLUPLúWLU��

1H� YDU� NL�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕ� LOH� ELUOLNWH� E|OJHQLQ� HNRQRPLN�
JHOLúLP�KLND\HVL�VHNWH\H�X÷UDPÕúWÕU��
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�������*�QH\GR÷X�$V\D�hONHOHULQGH�.UL]H�*LGHQ�6�UHo�

*�QH\GR÷X�$V\D¶GD�E|OJHVHO�ELU�NUL]�\DúDQPDVÕQD�VHEHS�RODQ�V�UHo��
7D\ODQG� PDOL� SL\DVDODUÕQGD� );� �IRUHLJQ� H[FKDQJH�� OLNLGLWH� VRUXQXQXQ�
EHOLUPHVL\OH� EDú� J|VWHUPLúWLU�� /LNLGLWH� VRUXQX�� ����� \ÕOÕQGD� 7D\ODQG�0HUNH]�
%DQNDVÕQÕQ����PLO\DU�$PHULNDQ�GRODUÕ�RODUDN�DoÕNODQDQ�G|YL]�UH]HUYOHULQLQ�����
PLO\DU� $PHULNDQ� GRODUÕQD� JHULOHPHVL� VRQXFXQGD�� GHYOHWLQ� DUDFÕ� NXUXP� YH�
NXUXOXúODUD�DNWDUPDVÕ�JHUHNHQ���PLO\DU�GRODUÕ�SDUD�EDVPDN�VXUHWL\OH�VD÷ODPD�
\ROXQD� JLWPHVL\OH� RUWD\D� oÕNPÕúWÕU�� %X� GXUXP� E|OJH� �ONHOHULQLQ� HNRQRPLN�
DNWLIOHULQLQ� HWNLOHQPHVLQH� \RO� DoPÕú� YH� E|OJHGH� \DúDQDQ� ILQDQVDO� NUL]�
HNRQRPLN�NUL]H�G|Q�úP�úW�U��.DZDL��������V������

*�QH\GR÷X� $V\D¶GD� HNRQRPLN� NUL]� \DúD\DQ� �ONHOHULQ� HNRQRPLN�
\DSÕODQPDVÕQGD� J|U�OHQ� ED]Õ� RUWDN� QRNWDODU� NUL]� V�UHFLQLQ� KÕ]ODQPDVÕQGD�
HWNLOL�ROPXúWXU��%XQODU���

L�� gGHPHOHU� 'HQJHVL� � Bu ülkelerde, dolara endeksli sabit kur 

SROLWLNDODUÕ� X\JXODQPDNWDGÕU�� ����� VRQUDVÕQGD� |]HOOLNOH� \HQLQ�
GRODU� NDUúÕVÕQGD� GH÷HU� ND]DQPDVÕ� VD\HVLQGH� LKUDo� PDOODUÕQGD�
UHNDEHW�DYDQWDMÕ� HOGH�HWPLúOHU����������\ÕOODUÕ�DUDVÕQGD�GXUXPXQ�
WHUVLQH�G|QPHVL�YH�\HQLQ�GRODU�NDUúÕVÕQGD�GH÷HU�ND\EHWPHVLQGHQ�
GROD\Õ� E|OJH� �ONHOHULQLQ� LWKDODW�LKUDFDW� GHQJHVL� LWKDODW� DoÕVÕQGDQ�
ROXPVX]�HWNLOHQPLú��E|OJH��ONHOHUL�HNRQRPLOHULQGH�FDUL�DoÕNODU�EDú�
J|VWHUPLúWLU���7DEOR������
7$%/2������&$5ø�øù/(0/(5�'(1*(6ø��*6<ø+�ødø1'(.ø�3$<,��

� ����� ����� ����� ����� ����� ����� �����
(QGRQH]\D� ������ ������ ������ ������ ������ ������ ������
Güney Kore� ������ ������ ������ ������ ������ ������ ������
0DOH]\D� ������ ������ ������ ������ ������ ������ ������
7D\ODQG� ������ ������ ������ ������ ������ ������ ������

.D\QDN��:RUOG�%DQN��:RUOG�'HYHORSPHQW�5HSRUW����������
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LL�� .XU� ULVNL� YH� .UHGL� ULVNL� Bölge ülkelerinde sabit kur rejimi 

L]OHQPHVLQLQ�X]XQ�V�UH�GHYDP�HWPHVLQLQ�VD÷ODGÕ÷Õ�LVWLNUDU��ILQDQV�
VHNW|U�� YH� UHHO� VHNW|U� NXUXOXúODUÕQÕQ� \XUW� GÕúÕQGDQ�
ERUoODQPDODUÕQD� YH� NXU� ULVNL� WDúÕ\DQ� ELU� SR]LV\RQ� WDNÕQPDODUÕQD�
VHEHS� ROPXúWXU�� %|OJH� �ONHOHULQGH� \XUW� LoL� WDVDUUXIODUÕQ� \�NVHN�
ROPDVÕ�� |]HOOLNOH� NÕVD� YDGHOL� EDQND� NUHGLVL� úHNOLQH� JHOHQ� IRQODUÕQ�
GDKD� X]XQ� YDGHOL� JD\UL� PHQNXO� JLEL� DODQODUD� \DWÕUÕOPDVÕ� ILQDQV�
NHVLPLQLQ�ERUo�SRUWI|\�Q�Q�YDGH�X\XPXQX�ER]PXúWXU��

LLL�� 6HUPD\H� +DUHNHWOHUL� Bölge ülkeleri ekonomik büyümede 

J|VWHUGLNOHUL� �VW�Q� EDúDUÕ� VD\HVLQGH� ���������� \ÕOODUÕ� DUDVÕQGD�
����PLO\DU�$PHULNDQ�GRODUÕ������������\ÕOODUÕ�DUDVÕQGD�����PLO\DU�
$PHULNDQ� GRODUÕ� VHUPD\HQLQ� �ONHOHULQH� \|QHOPHVLQL�
VD÷ODPÕúODUGÕU�� g]HOOLNOH� ����¶OÕ� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� E�\�N�
|OoHNOL� |]HO� VHUPD\H� \DWÕUÕPODUÕ� XOXVODUDUDVÕ� \DWÕUÕPFÕODU�
WDUDIÕQGDQ�E|OJH\H�DNWDUÕOPÕúWÕU��hONHOHUH�\R÷XQ�VHUPD\H�JLULúLQLQ�
\DúDQPDVÕ�� G|YL]� DU]ÕQÕQ� DUWPDVÕ� QHGHQL\OH� \HUHO� SDUDODUÕQ�
GH÷HUOHQPHVLQH� VHEHS� ROPXú�� EX� GD� LKUDFDWÕ� YH� E�\�PH\L�
ROXPVX]� HWNLOHPLúWLU�� <DúDQDQ� NUL]� GH� E|OJH� �ONHOHULQLQ�
HNRQRPLOHULQH�GX\XODQ�J�YHQL�D]DOWPÕúWÕU�������\ÕOÕQGD����PLO\DU�
$PHULNDQ�GRODUÕ�VHUPD\H�oÕNÕúÕQÕQ�ROPDVÕ�EXQXQ�J|VWHUJHVLGLU��

LY�� %XODúÕFÕ� HWNL� �&RQWDJLRXV�HIIHFW���*�QH\GR÷X�$V\D� �ONHOHULQLQ�
HNRQRPLOHUL� ELUELUOHUL� LOH� VÕNÕ� úHNLOGH� LOLQWLOLGLU�� %LU� �ONHGH� RUWD\D�
oÕNDQ� KHU� W�UO�� ROXPOX� YH� ROXPVX]� JHOLúPH� GL÷HU� �ONHOHUL� GH�
HWNLOHPHNWHGLU��

Y�� dLQ¶LQ� UHNDEHW� �VW�QO�÷�Q�� HOH� JHoLUPHVL� Bölge 

HNRQRPLVLQGH� dLQ� +DON� &XPKXUL\HWLQLQ�� XFX]� LúJ�F�� LOH�
\DWÕUÕPODUÕ� GHVWHNOH\HQ� YH� UHNDEHWL� DUWWÕUÕFÕ� |QOHPOHU� DODQ�
SROLWLNDODU� L]OHPHVL�VRQXFXQGD�JHOLúPHOHUL� OHKLQH�GH÷HUOHQGLUPHVL�
YH� ���������� \ÕOODUÕ� DUDVÕQGD� ���� PLO\DU� $PHULNDQ� GRODUÕ�
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VHUPD\H\L� NHQGLQH� oHNPH\L� EDúDUPDVÕ� V|]� NRQXVX� �ONHOHULQ�
SD]DU�SD\ÕQÕQ�ROXPVX]��HWNLOHQPHVLQH�VHEHS�ROPXúWXU��

YL�� 5DWLQJ� QRWODUÕQÕQ� G�úPHVL�� 8OXVODUDUDVÕ� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ�E|OJH�HNRQRPLOHUL� LoLQ�YHUGLNOHUL�G�ú�N�QRWODU�NUL]LQ�
úLGGHWLQLQ�GDKD�GD�DUWPDVÕ\OD�VRQODQPÕúWÕU���

YLL��+�N�PHWOHULQ� JHUHNOL� |QOHPOHUL� DOPDGD� JHFLNPHVL��
+�N�PHWOHULQ�HNRQRPLGHNL�JLGLúDW��]HULQGH�HWNLOL�RODFDN�WHGELUOHUL�
DOPDNWD� \HWHULQFH� KÕ]OÕ� RODPDPDODUÕ� GD� NUL]LQ� \�NVHOPHVLQGH�
EHOLUOH\LFL� ROPXúWXU�� d�QN�� HNRQRPLGH� \DúDQDQ� EHOLUVL]OLN� YH�
J�YHQVL]OLN� QHWLFHVLQGH� SDUD� YH� PHQNXO� NÕ\PHWOHU� SL\DVDODUÕ�
�]HULQGH� EDVNÕ� DUWPÕú� YH� E|OJH� HNRQRPLOHUL� ����� \ÕOÕ� LWLEDUL\OH�
\�]GH�����¶D�YDUDQ�RUDQODUGD�N�o�OP�úW�U���ùLPúHN��������V�����
�����

*�QH\GR÷X�$V\D� �ONHOHULQGH� \DúDQDQ� NUL]H� EDúWD� ,0)� ROPDN� �]HUH�
XOXVODUDUDVÕ� ILQDQV� oHYUHOHUL� GX\DUVÕ]� NDODPDPÕúODU� YH� NUL]LQ� P�PN�Q�
ROGX÷XQFD�NÕVD�V�UHGH�|QOHQHELOPHVL�LoLQ�|QOHPOHU�DOPDN�\ROXQD�JLUPLúOHUGLU��
����� \ÕOÕ� +D]LUDQ� D\Õ� LWLEDUL\OH� EX� �ONHOHUH� NXOODQGÕUÕODQ� NUHGLQLQ� ���� PLO\DU�
$PHULNDQ� GRODUÕQÕQ� $YUXSDOÕ� PDOL� NXUXPODUFD�� ���PLO\DU� $PHULNDQ� GRODUÕQÕQ�
LVH� -DSRQ� PDOL� NXUXPODUÕQFD� VD÷ODQPÕú� ROPDVÕ� GXUXPX� DoÕNODU� QLWHOLNWHGLU��
dRNOXN� EX� NUHGLW|UOHULQ� EDVNÕVÕ\OD�� 7D\ODQG�� *�QH\� .RUH��0DOH]\D�� )LOLSLQOHU�
ve Endonezya’dD� ,0)� NRQWURO�QGH� ELU� LVWLNUDU� SURJUDPÕQÕQ� KD\DWD�
JHoLULOPHVLQH�oDOÕúÕOPÕúWÕU��

��������� .UL]� gQFHVL� '|QHPGH� *�QH\GR÷X� $V\D� hONHOHULQLQ�
)LQDQVDO�<DSÕODUÕQGDNL�=D\ÕIOÕNODU�

*�QH\GR÷X� $V\D� �ONHOHULQGH� oRN� X]XQ� ELU� V�UH� ER\XQFD� VDELW� NXU�
SROLWLNDODUÕQÕQ� X\JXODQPDVÕ� YH� Eüyük ölçekli sermaye hareketlerinin 

JHUoHNOHúPHVL��E|OJH��ONHOHULQGHNL� ULVN�DOJÕODPD�YH�HUNHQ�X\DUÕ�\HWHQHNOHULQL�
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N|UHOWPLú�YH�EX��ONHOHULQ�ILQDQVDO�VLVWHPOHULQGHNL�NÕUÕOJDQOÕNODU�DUWPÕúWÕU��%|OJH�
�ONHOHULQLQ�ILQDQVDO�\DSÕODUÕQD�EDNÕOGÕ÷ÕQGD��

���� 0DOL� VLVWHPLQ� GHQHWLPLQGH� \�U�UO�NWH� RODQ� PHY]XDWÕQ� \HWHUOL�
ROPDPDVÕ��

��) Yönetim kademesinde eksiklik,�

����.UHGL�GD÷ÕWÕPÕQGD�JHUHNOL�LQFHOHPHOHULQ�\DSÕOPDPDVÕ��

���7DKVLOL�*HFLNPLú�$ODFDNODUÕQ�DUWPDVÕ��

JLEL�VRUXQODUOD�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ�J|U�OPHNWHGLU���

1H�YDU�NL��EX�HNVLNOLNOHUH�UD÷PHQ�E|OJH\H�V�UHNOL�ELU�VHUPD\H�JLULúLQLQ�
JHUoHNOHúPHVL�� �gUQH÷LQ�� ���������� \ÕOODUÕQGD� 7D\ODQG� *6<ø+¶VÕQÕQ� \�]GH�
��¶X� NDGDU� \DEDQFÕ� VHUPD\H� oHNHUNHQ�� *�QH\� .RUH� D\QÕ� G|QHPGH�
*6<ø+¶QÕQ� \�]GH� ���¶L� NDGDU� VHUPD\H� KDUHNHWL\OH� NDUúÕODúPÕúWÕU� �'XYDQ��
������ V�� ����� %X� GD� HNVLNOLNOHULQ� J|]� DUGÕ� HGLOHUHN� HNRQRPLN� IDDOL\HWOHULQ�
V�UG�U�OPHVLQH�VHEHS�ROPXúWXU���

%XQXQ� \DQÕQGD� L]OHQHQ� VDELW� NXU� SROLWLNDVÕQÕQ� VD÷ODGÕ÷Õ� LVWLNUDUD�
GX\XODQ� J�YHQFH� YH� GHYOHWLQ� EDQNDODUÕQ� EDWPD\DFD÷ÕQD� \|QHOLN� GHVWH÷L��
EDúWD� EDQNDODU� ROPDN� �]HUH� ILQDQV� NXUXOXúODUÕQÕQ� \XUW� GÕúÕQGDQ� oRN� NÕVD�
YDGHOL� ERUoODQPD� \ROXQD� JLWPHOHULQH� VHEHS� ROPXúWXU� Böylelikle, mali 

NXUXPODU� ELU� \DQGDQ� NRQWUROV�]FH� ERUoODQÕUNHQ�� GL÷HU� \DQGDQ� �ONHOHUGHNL�
NUHGL� NXOODQGÕUPD� VWDQGDUWODUÕQÕQ� \HWHULQFH� ROJXQODúPDPÕú� ROPDPDVÕQÕQ�
VRQXFXQGD� NRQWUROV�]FH� NUHGL� NXOODQGÕUPD\D� EDúODPÕúODUGÕU�� %X� G|QHPGH�
NUHGLOHULQ� �UHWLPGHQ� GDKD� ID]OD� DUWPDVÕ� NUHGL� NDOLWHVLQL� G�ú�UP�ú�� YDUOÕN�
IL\DWODUÕQGD� �DVVHW� SULFH� LQIODWLRQ�� úLúPH\H� YH� EDQND� YH� úLUNHW� ELODQoRODUÕQGD�
YDUOÕN�\�N�PO�O�N�GHQJHVLQLQ�ER]XOPDVÕQD�VHEHS�ROPXúWXU��g\OH�NL��7D\ODQG��
0DOH]\D� YH� *�QH\� .RUH¶QLQ� WLFDUL� EDQND� YDUOÕNODUÕQÕQ� *6<ø+� LoLQGHNL� SD\Õ��
����� \ÕOÕQGD� \�]GH� HOOL� LOH� \�]GH� \�]� DUDVÕQGD� GH÷LúLUNHQ� EX� RUDQ� �����
\ÕOÕQGD� \�]GH� \�]� HOOL� YH� LNL� \�]� VHYL\HOHULQH� \�NVHOPLúWLU� �/LQGJUHQ� YH�
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GL÷HUOHUL��������V�������(OGH�HGLOHQ�NUHGLOHULQ�JD\UL�PHQNXOOHU�JLEL�JHWLULVL�G�ú�N�
DODQODUGD� NXOODQÕOPDVÕ� NUHGL� ULVNLQL� UHDOL]H� HWPLú� YH� �ONHOHUGH� J|U�OHQ�
HNRQRPLN� E�\�PH� KÕ]ÕQÕQ� G�úPHVL� VRQXFXQGD� LVH� JD\UL�PHQNXOOHULQ� JHUoHN�
GH÷HUOHULQLQ� oRN� �]HULQGH� J|VWHULOPHVLQLQ� QHGHQ� ROGX÷X� EDORQ� SDWODPÕúWÕU�
�&DQSRODW��������V�������

%X�JHOLúPHOHU�QHWLFHVLQGH�NUL]LQ�NDPX�VHNW|U�QGH�GH÷LO�|]HO�VHNW|UGH�
RUWD\D� oÕNPDVÕ\OD� GL÷HU� |UQHNOHULQGHQ� D\UÕODQ� *�QH\GR÷X� $V\D� NUL]LQGH��
EDQNDFÕOÕN�VHNW|U��GÕúÕQGDNL�|]HO�VHNW|U�ERUoODUÕ�EDQND�VHNW|U�Q�Q�ERUoODUÕ\OD�
\DUÕúÕU� KDOH� JHOPLú� KDWWD� JHoPLúWLU�� �7DEOR�� ����� %DúODQJÕo� LWLEDUL\OH� LKUDFDWÕ�
GHVWHNOHPH��]HULQH� \R÷XQODúDQ�NUHGL� NXOODQÕPÕ�� GHYOHWLQ� EX� NRQX��]HULQGHNL�
RWRULWHVLQLQ�GH�\HWHULQFH�\HUOHúHPHPLú�ROPDVÕ�QHGHQL\OH��UHWLP�YH�WLFDUHW�JLEL�
HNRQRPLQLQ� JHOLúPHVLQH� \DUGÕPFÕ� RODFDN� DODQODUGDQ� VSHN�ODWLI� DODQODUD�
ND\PÕú�YH�E|OJH�HNRQRPLOHUL�EX�NDGDU�VSHN�ODV\RQX�NDOGÕUDPDPÕúWÕU��

7$%/2������*h1(<'2ö8�$6<$�h/.(/(5ø1'(�',ù�%25d/$5,1��
6(.7g5(/�'$ö,/,0,�������+$=ø5$1�ø7ø%$5,</$��

�0ø/<$5�'2/$5��
� Kamu Sektörü� %DQNDFÕOÕN�

Sektörü�
%DQND�'ÕúÕ�
Özel Sektör�

7RSODP�

(QGRQH]\D� ����� ����� ����� ������
Güney Kore� �� ����� ����� ������
0DOH]\D� ����� ���� ���� �����
7D\ODQG� ����� ����� ����� �����

.D\QDN��$620('<$��������

*�QH\GR÷X� $V\D¶GD� ILQDQVDO� VHNW|U�Q� \DúDGÕ÷Õ� VRUXQXQ� DNXW� KDOH�
JHOPHVLQL� VD÷OD\DQ� ELU� GL÷HU� IDNW|U� GH�� \LQH� �ONHOHUGH� NUHGL� NXOODQGÕUPDVÕQD�
\|QHOLN� VD÷OÕNOÕ� GH÷HUOHQGLUPHOHU� \DSÕOPDVÕQÕ� VD÷OD\DFDN� PHY]XDWÕQ�
EXOXQPDPDVÕQGDQ� ND\QDNODQDQ�� NUHGL� L]OHPH� \|QWHPOHULQGHNL� \HWHUVL]OLNWLU��
.UHGL�NXOODQGÕUDQ�NXUXPODU��JHUHNOL�DQDOL]OHUL�\DSPDGDQ��P�úWHUL�WHPLQDWODUÕQÕ�
WHPHO� DODQ� ELU� \DNODúÕP� VHUJLOHPLúOHUGLU�� 6|]� NRQXVX� WHPLQDWODUÕQ� OLNLGLWHOHUL�
G�ú�N� �D\QÕ� ]DPDQGD� \XNDUÕGD� EHOLUWLOGL÷L� JLEL� úLúPLú�� DUD]L� YH� HPODNWDQ��
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GDKDVÕ� SHN� oRN� GXUXPGD� NLúLVHO� JDUDQWLOHUGHQ� ROXúPDVÕ� NUHGLOHULQ� JHUL�
G|Q�ú�QGH� VRUXQ� \DúDQPDVÕQD� VHEHS� ROPXúWXU�� )LQDQVPDQ� úLUNHWOHULQLQ��
GHYOHWOHULQ� NUHGL� NXOODQGÕUPD\Õ� NROD\ODúWÕUÕUNHQ� |QJ|UG�÷�Q�Q� DNVLQH�� NUHGL�
oHúLWOLOL÷LQH� JLWPHPLúOHU� YH� VHNW|UHO� \R÷XQODúPD� (özellLNOH� JD\UL� PHQNXOOHU�
�]HULQGH� \R÷XQODúPDODUÕ�� GD� SUREOHPOL� NUHGLOHULQ� RUDQÕQÕQ� DUWPDVÕ\OD�
QHWLFHOHQPLúWLU�� g\OH� NL�� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� WRSODP� NUHGLOHUH� RUDQÕ�
yüzde 15����G�]H\OHULQH�NDGDU�\�NVHOPLúWLU���7DEOR������
7$%/2������*h1(<'2ö8�$6<$�h/.(/(5ø1'(�7$+0ø1ø�*(5ø�'g10(<(1�%$1.$�

.5('ø/(5ø�

*(5ø�'g10(<(1�.5('ø/(5��

�

ÜLKELER�
7RSODP�
.UHGLOHULQ�

yüzdesi olarak�

3DUDVDO�
7DEDQÕQ�
yüzdesi 

RODUDN�

*6<ø+¶QLQ�
yüzdesi olarak 

RODUDN�

0HUNH]L�
Hükümet 

*HOLUOHULQLQ�
yüzdesi olarak 

RODUDN�
(QGRQH]\D� ��� ������ ���� �����
Güney Kore� ��� ������ ����� ������
0DOH]\D� ��� ����� ����� �����
)LOLSLQOHU� ��� ����� ���� �����
7D\ODQG� �� ������ ����� ������
+RQJ�.RQJ� �� ����� ���� �����
6LQJDSXU� �� ����� ���� �����
7D\YDQ� �� ����� ���� �����

.D\QDN��%XUQVLGH�YH�GL÷HUOHUL��������V�����
Bu ülkelerde kredileULQ� VÕQÕIODQGÕUÕOPDVÕ�� ELODQoRGD� WDKVLOL� JHFLNPLú�

NUHGLOHUH� D\UÕODFDN� NDUúÕOÕN� WXWDUODUÕQÕQ� EHOLUOHQPHPLú� ROPDVÕ� JLEL� NXUXPVDO�
HWNHQOHULQ� GH�GDKLO� ROPDVÕ\OD� �6|QPH]�� ������ V�� ����� ILQDQVDO� VLVWHP� LoLQGH�
IDDOL\HW� J|VWHUHQ� SHN� oRN� NXUXP� NDSDQPÕú�� IDDOL\HWOHUL� GXUGXUXOPXú�� EDúND�
NXUXPODUOD� ELUOHúPHN� ]RUXQGD� NDOPÕúWÕU�� +DWWD� 7D\ODQG¶GD� ED]Õ� ILQDQVDO�
NXUXPODU�\DEDQFÕ�VHUPD\HGDUODUÕQ�HOLQH�JHoPLúWLU���7DEOR������

�
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7$%/2������*h1(<'2ö8�$6<$�.5ø=ø1ø1�)ø1$16$/�.8580/$5�h=(5ø1(�(7.ø6ø�

� %DQND�YH�
GL÷HU�0DOL�
.XUXPODU�

.DSDQDQ�YH\D�
)DDOL\HWL�
'XUGXUXODQODU�

.DPXODúWÕUÕODQ�
<HQ�<DS��
.XUXPXQD�
'HYUHGLOHQ�

%LUOHúPH\L�
3ODQOD\DQ�

<DEDQFÕ�
.XUXOXúODUD�
6DWÕOPDVÕ�
3ODQODQDQ�

7D\ODQG� ���� ��� �� �� ��
0DOH]\D� ��� �� �� ��� ��
(QGRQH]\D� ���� ��� ��� ��� ��
Güney Kore� ��� ��� �� �� ��

Kaynak: Türkiye BankalaU�%LUOL÷L��������
��������� .UL]� gQFHVL� '|QHPGH� *�QH\GR÷X� $V\D� hONHOHULQLQ�
5HHO�6HNW|U�QGH�*|U�OHQ�=D\ÕIOÕNODU�

*�QH\GR÷X� $V\D� NUL]LQLQ� ROXúPDVÕQGD� |QFHOLNOL� HWNHQ� ILQDQV�
VHNW|U�QGH� \DúDQDQ� ROXPVX]OXNODU� ROPDNOD� EHUDEHU�� UHHO� VHNW|UGH� PDOL�
úHIIDIOÕN� YH� PXKDVHEH� VWDQGDUWODUÕQGD� YDU� RODQ� HNVLNOLNOHU� NUL]LQ� ER\XWXQXQ�
LOHUOHPHVL��]HULQGH�HWNLOL�ROPXúWXU���

%X� HNVLNOLNOHUOH� ED÷ODQWÕOÕ� RODUDN� E|OJH� �ONHOHULQLQ� UHHO� VHNW|U�
DoÕVÕQGDQ�\DúDGÕ÷Õ�VRUXQODUÕQ��o�WHPHO�QHGHQLQLQ�EXOXQGX÷X�J|U�OPHNWHGLU��

L�� Reel sektörde faaliyet� J|VWHUHQ� úLUNHWOHULQ� EHOLUOL� N�o�N� JUXSODUÕQ�
HOLQGH� ROPDVÕ� YH� EX� úLUNHWOHULQ� JHUHN� ILQDQV� VHNW|U�\OH�� JHUHN�
GHYOHWOH�LoLoH�JHoPLú�\DSÕVÕ�

LL�� .DPX\D� DoÕN� úLUNHWOHUGH� P�ONL\HW� \R÷XQODúPD� RUDQÕQGD� J|U�OHQ�
GHQJHVL]OLNOHU�

LLL�� ùLUNHWOHULQ�ILQDQVPDQ�\DSÕVÕQGD�J|]OHPOHQHQ�NUHGL�VRUXQX��

*�QH\GR÷X� $V\D� �ONHOHULQGH� GHYOHWOHULQ� L]OHGL÷L� HNRQRPLN� V�UHoWH�
DNWLI� úHNLOGH�\HU� DOPD�YH�XOXVDO� VHUPD\HGDUODUÕ�GHVWHNOHPH� � SROLWLNDVÕQÕQ� ELU�
VRQXFX� RODUDN�� GHYOHW�� EDQND� YH� úLUNHWOHU� DUDVÕQGD� oRN� VÕNÕ� ELU� LOLúNLQLQ�
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EXOXQGX÷X�J|U�OPHNWHGLU��%|OJHGH�L]OHQHQ�NDONÕQPD�VWUDWHMLOHULQLQ�QHWLFHVLQGH�
|]HOOLNOH� E�\�N� DLOH� úLUNHWOHUL� GHYOHW� WDUDIÕQGDQ� GROD\OÕ� YH� GROD\VÕ]� WHúYLNOHU�
DUDFÕOÕ÷Õ\OD� X]XQ� \ÕOODU� V�UHVLQFH� GHVWHNOHQPLúWLU��5HHO� VHNW|UGH� \DúDQDQ� EX�
NRQVDQWUDV\RQXQ� RUDQODUÕQD� EDNÕOGÕ÷ÕQGD� ����� \ÕOÕ� LWLEDUL\OH�� 7D\ODQG¶GD�
SL\DVD� JHQHOLQLQ� \�]GH� ��¶VL� ��� DLOH� úLUNHWL� WDUDIÕQGDQ� \|QHWLOPHNWH�ROXS�� EX�
RUDQ� *�QH\� .RUH� YH� 0DOH]\D¶GD� \�]GH� ��� FLYDUÕQGD� ROGX÷X� J|U�OPHNWHGLU�
�øVNHQGHU� YH� GL÷HUOHUL�� ������ V�� ���� %X� GXUXP� D]ÕQOÕN� GXUXPXQGDNL�
JLULúLPFLOHULQ� KDNODUÕQÕQ� NRUXQPDVÕQGD� VRUXQODU� \DúDQPDVÕQD� VHEHS� ROGX÷X�
JLEL�� SL\DVD� HNRQRPLVLQLQ� ROPD]VD� ROPD]� NRúXOX� RODQ� UHNDEHW� LONHVLQLQ�
\HWHULQFH�JHOLúPHPHVL�VRQXFXQX�GR÷XUPXúWXU��

<LQH� EX� \DUÕ�WHNHOOHúPH\OH� ED÷ODQWÕOÕ� RODUDN�� *�QH\GR÷X� $V\D�
�ONHOHULQGHNL�úLUNHWOHUGH�J|U�OHQ�P�ONL\HW�\R÷XQODúPD�RUDQODUÕQÕQ��RZQHUVKLS�
FRQFHQWUDWLRQ�� oRN� \�NVHN� ROGX÷X� J|U�OPHNWHGLU� �&ODHVVHQV� YH� GL÷HUOHUL��
�������gUQH÷LQ��NDPX\D�DoÕN�úLUNHWOHUGH�LON�EHú�E�\�N�VHUPD\HGDUÕQ�P�ONL\HW�
\R÷XQODúPD� RUDQÕ� *�QH\� .RUH¶GH� \�]GH� ������ 7D\ODQG¶Ga yüzde 56,6 ve 

0DOH]\D¶GD� \�]GH� ����¶GLU� �=KXRQJ� YH� GL÷HUOHUL�� ������ V�� ����� .DPX\D� DoÕN�
ROPD\DQ� úLUNHWOHULQ� GXUXPX� G�ú�Q�OG�÷�QGH� VRUXQ� GDKD� ND\JÕ� YHULFL�
ER\XWODUD� XODúPDNWDGÕU�� $]ÕQOÕN� SD\� KDNODUÕQÕQ� NRUXQPDVÕQGD� \HWHUOL� \DVDO�
G�]HQOHPHOHULQ� EXOXQPDPDVÕ� GD� EX� WDEOR\D� HNOHQGL÷LQGH��*�QH\GR÷X�$V\D�
�ONHOHULQGH� ED÷ÕPVÕ]� JLULúLPFLOHU� DoÕVÕQGDQ� HNRQRPLN� RUWDPÕQ� oRN� J�YHQVL]�
ROGX÷X�RUWD\D�oÕNPDNWDGÕU��

*�QH\GR÷X� $V\D¶GD� ILQDQV� VHNW|U�QGH� \DúDQDQ� VRUXQODUÕQ� UHHO�
VHNW|UH�oRN�\R÷XQ�ELoLPGH�\DQVÕWÕOPDVÕQD�QHGHQ�RODQ en temel faktör ise reel 

VHNW|UGH� IDDOL\HW� J|VWHUHQ� úLUNHWOHULQ� PDOL� \DSÕVÕ� LQFHOHQGL÷LQGH� RUWD\D�
oÕNPDNWDGÕU���

%|OJHGHNL� úLUNHWOHULQ� ILQDQVPDQ� \DSÕVÕ� oRN� E�\�N� |Oo�GH� ERUoODQPD�
D÷ÕUOÕNOÕGÕU� YH� EX� ERUoODQPDODUÕQ� |QHPOL� E|O�P�Q�� EDQNDODU� DUDFÕOÕ÷Õ\OD�
NXOODQÕODQ�NUHGLOHU�ROXúWXUPDNWDGÕU�������\ÕOÕQGD�úLUNHWOHULQ� WRSODP�ERUoODUÕQÕQ�
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|]�ND\QDNODUD�RUDQÕ X  Güney Kore için yüzde 425, Tayland için yüzde 350 ve 

0DOH]\D� LoLQ� \�]GH� ��� RODUDN� JHUoHNOHúPLúWLU� �'XYDQ�� ������ V�� ����� %X�
JHOLúPHOHU�� UHHO� VHNW|U� úLUNHWOHULQLQ� SL\DVD� NDSLW�ODV\RQODUÕQÕQ� VÕQÕUOÕ�
NDOPDVÕ\OD� VRQXoODQPÕúWÕU�� 7D\ODQG� YH� *�QH\� .RUH¶GH� úLUNHWOHULQ� SL\DVD�
NDSLW�ODV\RQODUÕQÕQ� *6<ø+� LoLQGHNL� SD\Õ� \�]GH� ��� G�]H\LQHGLU�� ùLUNHWOHULQ�
WRSODP�ERUoODUÕQÕQ�|]�ND\QDNODUD�RUDQÕQÕQ�J|UHFH�GDKD�L\L�ROGX÷X�0DOH]\D¶GD�
ise bu pay yüzde 132’dir.�

Bölge ülkelerinde gerek finans sektöründe, gerek reel sektörde var 

RODQ� W�P�EX�VRUXQODU�\DúDQDQ�NUL]LQ�RUWD\D�oÕNPDVÕ��]HULQGH�HWNLOL�ROPXúWXU��
'ROD\ÕVÕ\OD�� NUL]� VRQUDVÕQGD� E|OJH� �ONHOHULQLQ� HNRQRPLOHULQLQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� LoLQ� \�U�UO�÷H� NRQXODQ� oDEDODU� |QFHOLNOH� EX� VRUXQODUÕQ�
JLGHULOPHVL� �]HULQGH� \R÷XQODúPDN� GXUXPXQGD� NDOPÕúODUGÕU�� dDOÕúPDQÕQ� EX�
bölümünde, Tayland ve Malezya’da sorunun üstesinden gelebilmek için 

KDQJL�\|QWHPOHULQ�X\JXODQGÕ÷Õ��]HULQH�RGDNODQÕODFDNWÕU���

����� %RUo� <DSÕODQGÕUPD� $UDoODUÕQÕQ� øúOH\LúL� dHUoHYHVLQGH� 7D\ODQG�
øQFHOHPHVL��

*�QH\GR÷X� $V\D� NUL]LQLQ� RUWD\D� oÕNWÕ÷Õ� �ONH� RODQ� 7D\ODQG¶GD� NUL]H�
\|QHOLN�LON�NÕYÕOFÕP���0DUW�����¶GH�DWHúOHQPLúWLU��%X�WDULKWH�UHVPL�ELU�DoÕNODPD�
LOH� �ONHQLQ� ILQDQV� VHNW|U�QGH� \DúDQDQ� VRUXQODU� GLOH� JHWLULOPLú� YH� LVLP�
EHOLUWLOPHGHQ�RQ�EDQNDQÕQ�DNWLI�NDOLWHOHULQLQ�]D\ÕI��OLNLGLWHOHULQLQ�\HWHUVL]�ROGX÷X�
YH�VHUPD\H�DUWÕúÕQD� LKWL\Do�GX\GXNODUÕ� LIDGH�HGLOPLúWLU��'DKDVÕ��EX�úLUNHWOHULQ�
NHQGLOHULQH� WDQÕQDQ� V�UH� ]DUIÕQGD� VHUPD\H� \DSÕODUÕQÕ� Jüçlendirememeleri 

GXUXPXQGD�� úLUNHWOHUH� DLW� KLVVHOHULQ� )LQDQVDO� .XUXPODUÕ� *HOLúWLUPH� )RQX�
WDUDIÕQGDQ�VDWÕQ�DOÕQDFD÷Õ�GX\XUXOPXúWXU���
������������������������������ ������������������Y � 6|]� NRQXVX� RUDQ�7�UNL\H� LoLQ� W�P� UHHO� VHNW|UGHNL� �LPDODW� VDQD\L� YH�GL÷HUOHUL�ROPDN��]HUH�� WRSODP�
������ILUPD�LoLQ�KHVDSODQGÕ÷ÕQGD�������\ÕOÕQGD�\�]GH�����LNHQ�������\ÕOÕQGD�\�]GH�����������\ÕOÕQGD�
\�]GH� ���¶H� \�NVHOPLú�� ����� \ÕOÕQGD� LVH� WHNUDU� \�]GH� ���¶D� G�úP�úW�U�� �2UDQ� GH÷HUL� NDPX� YH� |]HO�
VHNW|U�ILUPDODUÕ�DoÕVÕQGDQ�NDUúÕXODúWÕUPDOÕ�RODUDN�LQFHOHQGL÷LQGH��|]HO�VHNW|U�ILUPDODUÕQÕQ�KHU�G|QHPGH�
GDKD� ID]OD� \DEDQFÕ� ND\QDN� NXOODQDUDN� IDDOL\HW� J|VWHUGL÷L� YH� ����� \ÕOÕQGD� KHU� LNL� VHNW|U� LoLQ� GH� RUDQ�
GH÷HULQLQ� ����� \ÕOÕQD� JRUH� G�úW�÷�� J|U�OPHNWHGLU�� 7RSODP� ERUoODUÕQ� |]ND\QDNODUD� RUDQÕ� |]HO� VHNW|U�
ILUPDODUÕ�LoLQ������\ÕOÕQGD�\�]GH�����LNHQ������\ÕOÕQGD�\�]GH����¶\H�G�úP�ú��NDPX�ILUPDODUÕ�LoLQ�LVH�
D\QÕ� RUDQ� VÕUDVÕ\OD� \�]GH� ���� YH� \�]GH� ��� RODUDN� JHUoHNOHúPLúWLU�
�ZZZ��WFPE�JRY�WU�VHNWRU�LQGH[�KWP���
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%X� DoÕNODPD\Õ� WDNLS� HGHQ� G|QHPGH� ILQDQV� úLUNHWOHULQLQ� PHYGXDW�
KHVDSODUÕQGD� E�\�N� o|]�OPHOHU� \DúDPDVÕ� SL\DVDGD� OLNLGLWH� VÕNÕQWÕVÕ� LOH� NDUúÕ�
NDUúÕ\D� NDOÕQPDVÕQD� VHEHS� ROPXúWXU�� %XQXQ� �]HULQH� 7D\ODQG� 0HUNH]�
%DQNDVÕ��VHNW|UGH� IDDOL\HW�J|VWHUHQ���� ILQDQV�úLUNHWLQGHQ���� WDQHVLQH�YH����
WLFDUL� EDQNDGDQ��� WDQHVLQH�SL\DVD� IDL]OHULQLQ� DOWÕQGD� OLNLGLWH� GHVWH÷L� VD÷ODPD�
LKWL\DFÕ�GX\PXúWXU��

0HUNH]� %DQNDVÕQÕQ� \DúDGÕNODUÕ� OLNLGLWH� VRUXQXQX� DúDPDGÕNODUÕ�
JHUHNoHVL\OH����+D]LUDQ������WDULKLQGH����ILQDQVPDQ�úLUNHWLQLQ�IDDOL\HWOHULQLQ�
��� J�Q� V�UHVLQFH� GXUGXUXOPDVÕ� NDUDUÕQÕ� YHUPHVL\OH� 7D\ODQG�HNRQRPLVLQGHNL�
WHKOLNH�VLQ\DOOHUL� L\LFH�EHOLUJLQOHúPLúWLU��6|]�NRQXVX����úLUNHWH�� UHKDELOLWDV\RQ�
SODQODUÕQÕ� 7D\ODQG�0HUNH]�%DQNDVÕ� YH�0DOL\H�%DNDQOÕ÷ÕQD� VXQPDODUÕ� LoLQ� ���
+D]LUDQ� ����¶\H� NDGDU� V�UH� YHULOPLú�� EX� V�UH� VRQXQD� NDGDU� SODQODUÕ� WHVOLP�
HWPH\HQ� YH\D� VXQGXNODUÕ� SODQODU� EX� LNL� NXUXPFD� UHGGHGLOHQ� úLUNHWOHULQ�
oDOÕúPD� L]LQOHULQLQ� LSWDO�HGLOHUHN�NDPX\D�DLW�ELU� ILQDQV�úLUNHWLQH�GHYUHGLOHFH÷L�
LODQ�HGLOPLúWLU��

+HU� QH� NDGDU� K�N�PHW�� SL\DVDGD� ROXúDQ� EHOLUVL]OLN� YH� J�YHQVL]OLN�
RUWDPÕQÕ� UDKDWODWDELOPHN� DPDFÕ\OD� ILQDQV� VHNW|U�QGH� \DSÕODQ� EX�
düzenlemelerin sadece var olaQODUOD� VÕQÕUOÕ� NDODFD÷ÕQD�� JHUHN� \HUOL� JHUHN�
\DEDQFÕ� W�P� PHYGXDW� VDKLSOHULQLQ� PHYGXDWODUÕQÕQ� GHYOHW� J�YHQFHVL� DOWÕQGD�
ROGX÷XQD� GDLU� DoÕNODPDODUGD� EXOXQPXúVD� GD�� VHNW|UGHNL� GDOJDODQPDQÕQ�
|Q�QH�JHoHPHPLúWLU���.DOGÕ�NL������$÷XVWRV�D\ÕQGD����ILQDQV�úLUNHWLQLQ�GDKD�
IDDOL\HWOHULQLQ�GXUGXUXOPDVÕ��K�N�PHW�EH\DQDWODUÕQD�\|QHOLN�SL\DVDGD�J|U�OHQ�
J�YHQVL]OL÷LQ�oRN�GD�\HUVL]�ROPDGÕ÷ÕQÕ�J|VWHUPLúWLU���'ROD\ÕVÕ\OD�HNRQRPLGHNL�
OLNLGLWH�VRUXQX�YDUOÕ÷Õ�NDWODQDUDN�V�UP�úW�U����

�� 7HPPX]� ����� WDULKLQGH� 7D\ODQG¶ÕQ� SDUD� ELULPL� %DKWÕQ�
GDOJDODQPD\D� EÕUDNÕOPDVÕ� VRQUDVÕQGD� JHUoHNOHúHQ� KÕ]OÕ� GHYDO�DV\RQ� LOH�
ELUOLNWH� ILQDQV� VHNW|U�QGH� \DúDQDQ� NUL]LQ� ER\XWODUÕ� L\LFH� GHULQOHúPLú�� NUHGL�
SRUWI|\OHUL�]DWHQ�N|W��GXUXPGD�RODQ�EDQNDODUÕQ�GXUXPX�GDKD�GD�VRUXQOX�KDOH�
JHOPLúWLU� �7�UNL\H¶GH� \DúDQDQ� NUL]LQ� GH� GDOJDOÕ� NXU� SROLWLNDVÕQD� JHoLúOH�
GHULQOHúPHVL� EX� DQODPGD� LOJL� oHNLFLGLU��� ),')� �)LQDQFLDO� ,QVWÕWLRQV�
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'HYHORSPHQW� )XQG�  � )LQDQVDO� .XUXPODUÕ� *HOLúWLUPH� )RQX��� EX� G|QHPGH�
OLNLGLWH�VRUXQODUÕQÕ�DúDELOPHOHUL� LoLQ�EDQNDODUD���PLO\DU�GRODU� WXWDUÕQGD�GHVWHN�
VD÷ODPDN� GXUXPXQGD� NDOPÕúWÕU�� %X� GHVWHN� ELOH� EDQNDODUÕQ� GXUXPXQXQ�
L\LOHúWLULOPHVL� LoLQ� \HWHUOL� ROPDPÕúWÕU�� d�QN��� NUL]LQ� KHPHQ� |QFHVLQGH�
EDQNDODUÕQ� WDNLS� DúDPDVÕQGD� EXOXQDQ� NUHGLOHULQLQ� WRSODP� NUHGLOHUH� RUDQÕ�
\�]GH� ���� �� LNHQ� EX� RUDQ� ����� +D]LUDQ� D\Õ� LWLEDUL\OH� \�]GH� ����¶D�� \ÕO�
VRQXQGD� LVH� \�]GH� ����¶� D� NDGDU� \�NVHOPLúWLU� �'XYDQ�� ������ V�� ���� %X�
QHGHQOH� 7D\ODQG¶GD� SUREOHPOL� NUHGLOHU� VRUXQXQX� o|]PHN� YH� GROD\ÕVÕ\OD�
\DúDQDQ� HNRQRPLN� NUL]L� DúDELOPHN� LoLQ� \HQL� WHGELUOHULQ� KD\DWD� JHoLULOPHVL�
NDoÕQÕOPD]�ROPXúWXU��

�������3UREOHPOL�.UHGLOHU�.RQXVXQGD�ø]OHQHQ�<|QWHP�

.UL]LQ�LON�G|QHPLQGH�7D\ODQG�K�N�PHWL�EDQNDFÕOÕN�NHVLPLQGHNL�7DKVLOL�
*HFLNPLú� $ODFDNODU� VRUXQXQD� GR÷UXGDQ� P�GDKDOH� HWPHPH� LONHVLQL�
EHQLPVHPLúWLU�� 'L÷HU� \DQGDQ�� 7D\ODQG� 0HUNH]� %DQNDVÕ� E�Q\HVLQGH�
ROXúWXUXODQ�ELU�NXUXP�RODQ�),')�]RU�GXUXPD�G�úHQ�EDQNDODUD�ILQDQVDO�GHVWHN�
VD÷ODPDNWD��NDSDWÕODQ�EDQNDODUÕQ�WDVIL\HVLQL��VWOHQPHNWHGLU���

1H�YDU�NL��NUL]LQ� L\LFH�EHOLUJLQOHúWL÷L������$÷XVWRV¶XQGD��HNRQRPLGHNL�
VRUXQODUÕQ� JLGHULOPHVL� LoLQ� YDU� RODQ� NXUXPVDO� G�]HQOHPHOHULQ� \HWHUOL�
RODPD\DFD÷Õ� DQODúÕOPÕú� YH� 7D\ODQG� K�N�PHWL� ,0)¶QLQ� GHVWH÷L� LOH� ILQDQV�
VLVWHPLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQD� \|QHOLN� LON� JLULúLPOHULQL� JHoHNOHúPLúWLU��
+�N�PHWLQ� NUL]� G|QHPLQGH� L]OHPH\H� NDUDU� YHUGL÷L� VWUDWHMLVLQLQ� �o� KHGHILQLQ�
EXOXQGX÷X�J|U�OPHNWHGLU��

LY�� 9DUOÕ÷ÕQÕ� V�UG�UPHVL�P�PN�Q� ROPD\DQ� ILQDQVDO� NXUXPODUÕ� VHNW|U�
GÕúÕQD�oHNPHN�

Y�� 6RUXQ� \DúD\DQ� ILQDQV� NXUXPODUÕQGDNL� PHYGXDW� YH� NUHGL�
VDKLSOHULQLQ� KDNODUÕQÕ� NRUXPDN� DPDFÕ\OD� GHYOHW� JDUDQWLVL� YHUHUHN�
SL\DVDODUÕ� \DWÕúWÕUPDN� YH� \HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕ� LoLQ�
]DPDQ�\DUDWPDN�
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YL�� 7D\ODQG¶GD� PHYFXW� RODQ� ILQDQVDO� VLVWHPL� JHOLúWLUPHN� YH�
XOXVODUDUDVÕ�VWDQGDUWODUD�XODúPDVÕQÕ�VD÷ODPDN� LoLQ� UHKDELOLWDV\RQ�
YH�\HQLGHQ�\DSÕODQGÕUPD\Õ�JHUoHNOHúWLUPHN��

$oÕNWÕU� NL�� EX� �o� KHGHILQ� WXWWXUXODELOPHVL� LoLQ� K�N�PHWLQ� GHVWHNOH\LFL�
|QOHPOHU� DOPDVÕ� JHUHNPHNWHGLU�� 7D\ODQG� K�N�PHWL� GH� DúD÷ÕGDNL� |QOHPOHUL�
DOPD\D�LKWL\Do�GX\PXúWXU��

L�� Mali ve parasal kontrolü düzeltecek makro ekonomik politikalar 

X\JXODPDN�

LL�� )LQDQV� VLVWHPLQLQ� \HQLGHQ� \DSÕODQGÕUPDVÕQÕ� VD÷OD\DFDN�ELU� NDUDU�
DOÕFÕ� NXUXP� ROXúWXUPDN� YH� 0DOL\H� %DNDQOÕ÷Õ� LOH� 0HUNH]�
%DQNDVÕQÕQ�ILQDQV�NXUXPODUÕQD�LOLúNLQ�\HWNLOHULQL�JHoLFL�ELU�V�UH�LoLQ�
EX�NXUXPD�GHYUHWPHN��WXWDUOÕ�YH�GHWD\OÕ�ELU�RUWD�YDGHOL�\DSÕODQPD�
stratejisini kamuoyuna, profesyonelce yönetilen bilgilendirme 

NDPSDQ\DVÕ� DUDFÕOÕ÷Õ\OD� DQODWPDN� �,0)� 2FFDVLRQDO� 3DSHU� 1R��
�����

7D\ODQG� K�N�PHWL� |QFHOLNOL� RODUDN� UHHO� VHNW|U� úLUNHWOHULQLQ� SUREOHPOL�
NUHGLOHU� KXVXVXQGDNL� LúOHPOHULQGH� HVQHNOLN� JHWLUHQ� YH� ELODQoRODUÕQÕ� \HQLGHQ�
\DSÕODQGÕUPDODUÕQD� LPNDQ� WDQÕ\DQ� \DVDO� YH� LGDUL� G�]HQOHPHOHULQ� KD\DWD�
JHoLULOPHVLQH�D÷ÕUOÕN�YHUPLúWLU��%XQXQ�LoLQ�GH��0HUNH]L�2OPD\DQ�$NWLI�<|QHWLP�
ùLUNHWOHULQLQ� NXUXOPDVÕQÕ� |]HQGLUPLú�� EX� úLUNHWOHULQ� VHUPD\HOHULQLQ� WDPDPHQ�
|]HO�VHNW|UH�DLW�ROPDVÕQD�|QHP�YHUPLúWLU��%X�úLUNHWOHUH�|G�Qo�IRQ�YHULOPHVL�YH�
YHULOHFHN� IRQODUÕQ� IDL]OHULQLQ� EHOLUOHQPHVL� QRNWDODUÕQGD� HVQHNOLN� J|VWHUHQ�
K�N�PHW�� NXUXODQ� $NWLI� <|QHWLP� ùLUNHWOHULQLQ� PHYGXDW� WRSODPDVÕQÕ� LVH�
NHVLQOLNOH� \DVDNODPÕúWÕU� �'XYDQ�� ������ V�� ����� 7D\ODQG� K�N�PHWL�� LúOHWPHQLQ�
SRWDQVL\HO�PDOL\HWLQL�YH�7*$¶ODUÕQ�JHUoHNoL�IL\DWODU��]HULQGHQ�GHYUDOÕQÕS�HOGHQ�
oÕNDUÕOPDVÕ� ULVNLQL��VWOHQPHN� LVWHPHGL÷L� LoLQ�PHUNH]L�ELU�$NWLI�<|QHWLP�ùLUNHWL�
NXUPDNWDQ�NDoÕQPÕúWÕU��0HVXWR÷OX��������V�������
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7D\ODQG� K�N�PHWLQLQ� \XNDUÕGD� VÕUDODQDQ� |QOHPOHU� GL]LVLQLQ� LNLQFL�
PDGGHVL� �]HULQGH� \DSWÕ÷Õ� oDOÕúPDODUÕQ� VRQXFXQGD� LVH� )LQDQVDO� 6LVWHPL�
<HQLGHQ� <DSÕODQGÕUPD� .XUXPX� �)LQDQFLDO� 6\VWHP� 5HVWUXFWXULQJ� $JHQF\��
)5$�� NXUXOPXúWXU�� (NLP� ����¶GH� K�N�PHWLQ� \�U�UO�÷H� NR\GX÷X� $FLO� 'XUXP�
.DUDUQDPHVL� JHUH÷LQFH� ��� (NLP� ����� WDULKLQGH� NXUXODQ� )5$¶QÕQ� NXUXOXú�
DPDFÕ��

L�� )DDOL\HWL� GXUGXUXOPXú� ��� ���¶VÕ� +D]LUDQ�� ��¶VL� $÷XVWRV� D\ÕQGD�
ROPDN� �]HUH�� ILQDQV� úLUNHWLQLQ� UHKDELOLWDV\RQ� SODQODUÕQÕ�
GH÷HUOHQGLUPHN��

LL�� )DDOL\HWL� GXUGXUXOPXú� ILQDQV� úLUNHWOHULQGH� KHVDEÕ� EXOXQDQ�
PHYGXDW�VDKLSOHULQH�YH�NUHGL�NXOODQGÕUPÕú�RODQODUD�\DUGÕP�HWPHN��

LLL�� 5HKDELOLWDV\RQ� SODQODUÕ� )5$� WDUDIÕQGDQ� RQD\ODQPDPÕú� ILQDQV�
úLUNHWOHULQLQ� OLNLGLWHOHULQL� \|QHWPHNWLU� �)5$�� ´%DFNJURXQG� DQG�
Information”, htttp://www,fra.org.tr).�

øON� RODUDN� V|]� NRQXVX� ��� ILQDQV� úLUNHWLQLQ� UHKDELOLWDV\RQ� SODQODUÕQÕ�
GH÷HUOHQGLUPH\H� DODQ� )5$�� ��� úLUNHWLQ� SODQODUÕQÕ� \HWHUOL� EXOPD\DUDN�
WDVIL\HOHULQH� NDUDU� YHUPLú�� �� úLUNHWLQ� IDDOL\HWOHULQL� V�UG�UPHOHULQH� LVH� L]LQ�
YHUPLúWLU�� 6RQUDNL� DúDPDGD� GD� WDVIL\H� HGLOHQ� ��� ILQDQV� úLUNHWLQLQ� SUREOHPOL�
NUHGLOHULQL�WDVIL\HVL\OH�YH�OLNLGLWH�HGLOPHVL\OH�LOJLOHQPLúWLU���

%X�DPDo�GR÷UXOWXVXQGD�)5$�����ILQDQV�úLUNHWLQLQ�DNWLIOHULQL�NDOLWHVLQH�
J|UH� VÕQÕIODQGÕUPÕú� YH� LKDOH� \|QWHPL\OH� EX� DNWLIOHUL� VDWÕúD� VXQPXúWXU�� 6DWÕú��
DNWLIOHULQ� QLWHOLNOHULQH� J|UH� L\LGHQ� N|W�\H� ROPDN� �]HUH� �o� VÕQÕID� D\UÕODUDN�
JHUoHNOHúPLúWLU��%LULQFL�VÕQÕI�DNWLIOHULQ�VDWÕúÕ�.DVÕP������� LNLQFL�VÕQÕI�DNWLIOHULQ�
VDWÕúÕ� $UDOÕN� ����� YH� �o�QF�� VÕQÕI� DNWLIOHULQ� VDWÕúÕ�2FDN� ����¶GD� \DSÕODQ� �o�
D\UÕ�LKDOH\OH�JHUoHNOHúWLULOPLúWLU��%LULQFL�YH�LNLQFL�VÕQÕI�DNWLIOHULQ�LKDOHOHULQGH�JHUL�
G|Q�ú�RUDQÕ�\�]GH�������LNHQ��o�QF��VÕQÕI�DNWLIOHULQ�LKDOHVLQGH�EX�RUDQ�\�]GH�
��¶\H�NDGDU�G�úP�úW�U���
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*|U�OG�÷�� �]HUH� )5$�� úLUNHWOHULQ� \HQLGHQ� \DSÕODQGÕUPDVÕQGDQ� oRN�
SUREOHPOL� YDUOÕNODUÕQ� WDVIL\HVL� �]HULQGH� \R÷XQODúPDN� LoLQ� NXUXOPXúWXU� YH�
7D\ODQG�HNRQRPLN�VLVWHPL�LoLQGH��VWOHQGL÷L�J|UHYOHU�VÕQÕUOÕGÕU��

L�� %RUo�WDKVLO�V�UHFLQL�KÕ]ODQGÕUDQ�|QOHPOHULQ�X\JXODQPDVÕ�

LL�� Borç geri ödemelerinin kabulü�

LLL�� Zorunlu harcama ve vergilerin ödenmesi�

LY�� øSRWHN�YH�WHPLQDWODUÕQ�VDWÕúD�oÕNDUÕOPDVÕ�

Y�� %RUo�JHUL�|GHPH�G|QHPLQLQ�X]DWÕOPDVÕ�

YL�� Borç dengelenmesi�

YLL�� +XNXNL�WDNLS�YH�WHGELU� Lúlemlerinin yerine getirilmesi gibi görevleri 

EXOXQDQ��'XYDQ��������V������)5$¶QÕQ�\HWNL�VÕQÕUODUÕ�7DEOR����¶GH�
gösterilmektedir.�

7$%/2������)5$¶1,1�%25d�<$3,/$1',50$�d$/,ù0$/$5,1'$�<(7.ø/(5ø�

<HWNLVLQGH�2OPD\DQ�øúOHPOHU� <HWNLVLQGH�2ODQ�øúOHPOHU�
%RUFXQ�$QDSDUDVÕQÕQ�øQGLULOPHVL� %RUo�IDL]�RUDQODUÕQÕQ�LQGLULPL�
Borç�VHUPD\H�G|Q�ú�P�� %RUo�YDGHVLQLQ�X]DWÕOPDVÕ�
<HQL�.UHGL�7DKVLVL� Borç dengelemesi�
%RUoOX�'H÷LúLPL� %RUo�|GHPHVL�RODUDN�YDUOÕN�NDEXO��

.D\QDN��)5$��%DFNJURXQG�DQG�,QIRUPDWLRQ�
%X� JHOLúPHOHU� J|VWHUPHNWHGir ki, Tayland hükümeti, problemli 

YDUOÕNODU�NRQXVXQXQ�o|]�P��LoLQ�VHUEHVW�SL\DVD�PHUNH]OL�SROLWLNDODUÕQ�\DQÕQGD�
GL÷HU� DOWHUQDWLI� X\JXODPDODUÕ� GD� GHQHPLúWLU�� 1H� YDU� NL�� �ONHGH� \DúDQDQ�
HNRQRPLN� NUL]LQ� GHULQOL÷L� K�N�PHWLQ� GDKD� oRN� SUREOHPOL� YDUOÕNODUÕ� HOGHQ�
oÕNDUPDN� \ROXQX� WHUFLK� HWPHVLQH� \RO� DoPÕúWÕU�� +�N�PHW�� ERUoODUÕQ� \HQLGHQ�
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\DSÕODQGÕUÕOPDVÕQD� \|QHOLN� X\JXODPDODU� LoLQ� IDUNOÕ� ELU� \|QWHP� L]OHPHN�
GXUXPXQGD�NDOPÕúWÕU��

������� .XUXPVDO� %RUoODUÕQ� <HQLGHQ� <DSÕODQGÕUÕOPDVÕQGD� ø]OHQHQ��
<|QWHP�

7D\ODQG¶GD�RUWD\D�oÕNDQ�HNRQRPLN�NUL]�J|U�OG�÷���]HUH�oRNOXN�ILQDQV�
VHNW|U�� �]HULQGH� HWNLOL� ROPXúWXU�� .UL]� VRQUDVÕQGD� EDQNDODU� YH� GL÷HU� ILQDQV�
NXUXPODUÕQÕQ� SUREOHPOL� NUHGLOHULQLQ� W�P� NUHGLOHUH� RUDQÕQÕQ� NUL]� |QFHVL� RUDQOD�
NÕ\DVODQGÕ÷ÕQGD� LNL\H� NDWODQGÕ÷Õ� J|U�OPHNWHGLU�� %XQXQ� LoLn de ülkede kredi 

ERUoODUÕ\OD� LOJLOL� \HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� \�U�W�OPHVL� DFLOL\HW�
ND]DQPÕúWÕU�� +HU� QH� NDGDU� EDúODQJÕo� LWLEDUL\OH� NXUXPVDO� ERUoODUÕQ�
\DSÕODQGÕUÕOPDVÕQGD� J|Q�OO�O�N� LONHVLQH� GD\DOÕ�� SL\DVD� PHUNH]OL� YH� |]HO�
VHNW|U�Q� |QF�O�÷�QGH� o|]�POHU� �]HULQGH� GXUXOPXú� LVH� GH� EX� \|QWHPOH�
ND\GD� GH÷HU� ELU� VRQXFD� YDUÕODPDPÕú� ROPDVÕ�� K�N�PHWLQ� V�UHFH� GDKD� ID]OD�
GDKLO�ROPDVÕ�VRQXFXQX�GR÷XUPXúWXU��

7D\ODQG� K�N�PHWLQLQ� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQLQ� GDKD� LúOHYVHO�
KDOH�JHOPHVL�LoLQ��o�QRNWDGD�oDED�KDUFDGÕ÷Õ�J|U�OPHNWHGLU��

L�� %RUoOX� LOH� DODFDNOÕ� DUDVÕQGD� JHUoHNOHúHFHN� J|U�úPHOHULQ�
oHUoHYHVLQL�J�oOHQGLUHFHN�HWNLQ�\DVDO�G�]HQOHPHOHULQ�\DSÕOPDVÕ�

LL�� .XUXPVDO� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕQÕ� |]HQGLUPHN� LoLQ��
YHUJL�ER\XWXQX�GD�LoHUHFHN�úHNLOGH��\DVDO�HQJHOOHULQ�NDOGÕUÕOPDVÕ�

LLL�� %RUo� J|U�úPHOHULQLQ� \DUJÕ� V�UHFLQH� EDúYXUXOPDGDQ�
JHUoHNOHúPHVLQL� WHúYLN� HGHFHN� NXUXPVDO� G�]HQOHPHOHULQ�
\DSÕOPDVÕ��,0)�6WDII�&RXQWU\�5HSRUW��������V�������

%X� KHGHIOHU� GR÷UXOWXVXQGD� 7D\ODQG� K�N�PHWL�� IDUNOÕ� G�]HQOHPHOHU�
\DSPD�JHUH÷L�GX\PXúWXU���

�
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���������.XUXPVDO�'�]HQOHPHOHU�

'DKD� |QFH� GH� LIDGH� HGLOGL÷L� JLEL� 7D\ODQG� K�N�PHWL�� SUREOHPOL�
YDUOÕNODUOD�LOJLOL�VRUXQODUÕQ�|QFHOLNOH�SL\DVD�HNRQRPLVL�LoLQGH�o|]�OPHVL�LONHVLQL�
EHQLPVHPLúWLU��%X�QHGHQOH�GH��NXUXP�ERUoODUÕQÕQ�PDKNHPH�GÕúÕQGD�\HQLGHQ�
\DSÕODQGÕUPDVÕQD� RODQDN� WDQÕ\DQ� /RQGUD� <DNODúÕPÕ� X\JXODPDVÕQÕ� |UQHN�
DOPÕúWÕU�� %X� oHUoHYHGH� 7D\ODQG� 0HUNH]� %DQNDVÕ�� �� +D]LUDQ� ����� WDULKLQGH�
ILQDQVDO�NXUXPODUÕQ�ERUoODUÕQÕ�\HQLGHQ�\DSÕODQGÕUÕUNHQ�L]OH\HFHNOHUL�SURVHG�U��
NDUDUD� ED÷ODPÕúWÕU�� 6�UHFLQ� GDKD� VD÷OÕNOÕ� LúOHPHVLQL� VD÷ODPDN� LoLQ� LVH�
.XUXPVDO� %RUo� <HQLGHQ� <DSÕODQGÕUPD� 'DQÕúPD� .RPLWHVL� �&'5$&��
IDDOL\HWOHULQH�EDúODPÕúWÕU��&'5$&�WHPHO�RODUDN��NXUXPODUÕQ�ERUo�\DSÕODQGÕUPD�
SROLWLNDODUÕQÕQ� EHOLUOHQPHVLQL� VD÷ODPDNOD� YH� UHHO� VHNW|UGH� IDDOL\HW� J|VWHUHQ�
úLUNHWOHUOH� ILQDQV� NXUXPODUÕ� DUDVÕQGDNL� ERUo� \DSÕODQGÕUPD� J|U�úPHOHULQL�
gözetmekle yükümlüdür. �

0HUNH]� %DQNDVÕQGDQ�� UHHO� VHNW|UGHQ� YH� ILQDQV� NXUXPODUÕQGDQ�
WHPVLOFLOHULQ� EXOXQGX÷X� .RPLWHQLQ� EDúNDQOÕN� J|UHYLQL� 7D\ODQG� 0HUNH]�
%DQNDVÕ� EDúNDQÕ� \�U�WPHNWHGLU�� )LQDQVPDQ� ùLUNHWOHUL� %LUOL÷L� EDúNDQÕ��
%DQNDODU�%LUOL÷L�EDúNDQÕ�YH�<DEDQFÕ�%DQNDODU�%LUOL÷L�EDúNDQÕ�.RPLWH¶GH�ILQDQV�
VHNW|U�Q��WHPVLO�HWPHN��]HUH�EXOXQXUNHQ��7D\ODQG�7LFDUHW�NXUXOX�EDúNDQÕ�YH�
7D\ODQG�(QG�VWULOHU� %LUOL÷L� EDúNDQÕ� GD� UHHO� VHNW|U�Q� oÕNDUODUÕQÕ� NRUXPDN� LoLQ�
Komite’de yHU� DOPDNWDGÕUODU�� $\UÕFD� &'5$&� E�Q\HVLQGH�� V|]� NRQXVX�
NXUXPODUÕQ� WHPVLOFLOHULQLQ� \DQÕQGD� K�N�PHWWHQ� �o�� �QLYHUVLWHOHUGHQ� GH� ELU�
WHPVLOFLQLQ� GH� GDKLO� ROGX÷X� ELU� DOW� NRPLWH� �.XUXPVDO� %RUo� <HQLGHQ�
<DSÕODQGÕUPD� 'DQÕúPD� $OW�Komitesi, CDRAS), CDRAC için bir tür 

GDQÕúPDQOÕN� KL]PHWL� J|UPHNWH�� ERUo� \DSÕODQGÕUPD� oDOÕúPDODUÕQD� LOLúNLQ�
|QHULOHU�JHWLUPHNWHGLU��ùLPúHN��������V�������

&'5$&� LON� RODUDN�� /RQGUD� <DNODúÕPÕQGDQ� KDUHNHWOH�� �� $÷XVWRV�
����¶GH� 7D\ODQG¶GD� L]OHQHFHN� ERUo� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� WHPHO�
LONHOHULQL� EHOLUOHPLúWLU�� ³%DQJNRN� <DNODúÕPÕ´� RODUDN� GD� ELOLQHQ� .XUXPVDO� %RUo�
<HQLGHQ�<DSÕODQGÕUPD�dHUoHYHVL����LONHGHQ�ROXúPDNWDGÕU��
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L�� ùLUNHW� ERUoODUÕQÕQ� ILQDQVDO� DoÕGDQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕQ�
\DQÕQGD� X]XQ� YDGHGH� ERUoOX� úLUNHWLQ� YDUOÕ÷ÕQÕ� V�UG�UPHVLQL�
VD÷OD\DFDN�RSHUDV\RQHO�\DSÕODQPD\D�JLGLOPHOLGLU��

LL�� %X� LúOHPGH�� QLWHOLN� RODUDN� 7D\ODQG� 0HUNH]� %DQNDVÕ�
G�]HQOHPHOHUL\OH� ELUH� ELU� X\XP� LoLQGH� RODQ� YDUOÕNODUÕQ�
rehabilitasyonuna öncelik verilmelidir.�

LLL�� ùLUNHW� ERUoODUÕ� \HQLGHQ� \DSÕODQGÕUÕOÕUNHQ�� LúOHPOHULQ� KHU� VDIKDVÕ�
için takYLP�EHOLUOHQPHOLGLU��

LY�� (÷HU� ERUoOX� ILUPD� \|QHWLPL�� %RUoOX�.UHGLW|U� J|U�úPHOHULQLQ�
EDúODGÕ÷Õ� DQGDQ� LWLEDUHQ�� NUHGLW|UOHUH�� DQODúPDGD� EHOLUWLOHQ�
WDNYLPH� J|UH� GR÷UX� YH� E�W�QO�NO�� ELU� úHNLOGH� LVWHQHQ� ELOJLOHUL�
VD÷OÕ\RU� YH� NUHGLW|UOHULQ� E�W�Q� NRPLWH� WRSODQWÕODUÕQD� NDWÕOÕ\RUVD��
NUHGLW|UOHU� ERUoOX� ILUPDODUD� NDUDUODUÕQ� X\JXODPDVÕQD� \|QHOLN�
]DPDQ�WDQÕPDOÕGÕU��

Y�� %RUoODUÕQ� \HQLGHQ� \DSÕODQPD� V�UHFLQH� KHP� ERUoOXODU� KHP�
NUHGLW|UOHU�X]PDQ�\|QHWLPOHUL\OH�NDWÕOPDOÕGÕU��

YL�� <HQLGHQ� \DSÕODQGÕUPD� LúOHPOHULQGH� EHOLUOHQHQ� DPDo� YH� KHGHIH�
\|QHOLN� oDOÕúPDODUÕQ�GDKD�NRRUGLQHOL�YH�HWNLOL�ELU�úHNLOGH�GHYDP�
HWPHVL� LoLQ�� OLGHU� ELU� NUHGLW|U�Q� EHOLUOHQPHVL� YH� EX� NXUXOXú�
LoLQGHQ�ELU�NLúLQLQ�LúLQ�EDúÕQD�DWDQPDVÕ�JHUHNOLGLU��

YLL�� %LUGHQ� ID]OD� NUHGLW|U�Q� EXOXQGX÷X� GXUXPODUGD�� KHU� ELU�
kreditörün menfaatleriQL�JHQLú�ELU�SHUVSHNWLIWH� LIDGH�HGHELOHFH÷L�
NRRUGLQDV\RQ�YH�LGDUL�WHPVLOFLOHU�NRPLWHVL�ROXúWXUXOPDOÕGÕU��

YLLL�� 6�UHoWH� úHIIDIOÕ÷ÕQ� VD÷ODQDELOPHVL� LoLQ�� E�W�QO�NO�� YH� GR÷UX�
ELOJLOHUH�GD\DQGÕUÕODUDN�NDUDU�DOÕQPDOÕGÕU��
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L[�� Sürece muhasebeci, avukat ya da profesyonel daQÕúPDQODUÕQ�
DWDQPDVÕ�GXUXPXQGD��EX�NLúLOHULQ�\HWHUOL�ELOJL��WHFU�EH�YH�WDKVLV�
HGLOPLú�ND\QD÷D�VDKLS�ROPDVÕ�JHUHNOLGLU��

[�� 8\JXODPDGD� SURIHV\RQHO� GDQÕúPDQODUÕQ� PDOL\HWLQL� ERUoOX\D�
\�NOHPHN� ROD÷DQ� ROPDNOD� ELUOLNWH�� OLGHU� NXUXOXúODUÕQ� YH� NUHGLW|U�
NRPLWHOHULQLQ� EX� GXUXPGDQ� GR÷UXGDQ� oÕNDU� VD÷ODPDODUÕ�
P�PN�Q� ROGX÷X� LoLQ�� EX� W�UGHQ� PDOL\HWOHULQ� NRQWURO�� LoLQ�
SURIHV\RQHO�ELU�]RUXQOXOXN�JHWLULOPHOLGLU���

[L�� 0DOL\H� %DNDQÕ� YH� 7D\ODQG� 0HUNH]� %DQNDVÕ�� \DSÕODQGÕUPD�
LúOHPOHUL� LOH� LOJLOL� RODUDN� V�UHNOL� ELOJLOHQGLULOPHOLGLU�� %X�� úLUNHW�
ERUoODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ� NROD\ODúWÕUPDQÕQ�
\DQÕQGD�� LúOHPOHULQ� KXNXNVDO� YH� LGDUL� oHUoHYH\H� X\JXQOX÷XQXQ�
GHQHWLPL�DoÕVÕQGDQ�GD�ROXPOX�RODFDNWÕU��

[LL�� ùLUNHW� %RUoODUÕQÕ� <HQLGHQ� <DSÕODQGÕUPD� 'DQÕúPD� .RPLWHVL�
�&'5$&��� ERUoODUÕQ� \DSÕODQGÕUÕOPDVÕ� DODQÕQGDNL� JHOLúPHOHUL�
WDNLS� HWPH� J|UHYLQLQ� \DQÕ� VÕUD�� NDPX� PHQIDDWL� DGÕQD� ERUo�
\DSÕODQGÕUPDVÕQÕ� NROD\ODúWÕUPDOÕ� YH� |]HOOLNOH� \DSÕODQGÕUPDQÕQ�
]RU�ROGX÷X�KDOOHUGH�DUDFÕOÕN�LúOHYL��VWOHQPHOLGLU��

[LLL�� .UHGLW|UOHULQ� PHYFXW� EXOXQDQ� WD]PLQDW� KDNODUÕQÕQ� JHoHUOLOL÷L�
NRUXQPDOÕGÕU��

[LY�� <HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕ� ]DUIÕQGD�� ERUoOXQXQ� LúOHULQLQ�
NHVLQWL\H� X÷UDPDPDVÕ� LoLQ� DoÕODQ� HN� NUHGLOHUH� WDKVLODW� |QFHOL÷L�
YHULOPHOLGLU��

[Y�� %RUo� YHUHQOHU�� KDNODUÕQÕ� JHUL� DODELOPHN� LoLQ� G�ú�N� ULVNOL� SODQODU�
KD]ÕUODPDOÕ�� \�NVHN� IDL]OL� YH� \DSÕODQGÕUPD�PDOL\HWLQL� ERUoOXQXQ�
�]HULQH� \�NOH\HFHN� VHoHQHNOHUGHQ� NDoÕQPDOÕ�� G�ú�N� IDL]OL�
\DSÕODQGÕUPD�VHoHQHNOHULQL�WHUFLK�HWPHOLGLUOHU��



� ���

[YL�� %HOLUOL�GXUXPODUGD�ERUo�WDNDVÕQÕQ�VDNÕQFDVÕ�\RNWXU��DQFDN�ERUFX�
GHYUHGHQ�NUHGLW|U��ERUFX�GHYUDODQ�NLúLQLQ�\HQLGHQ�\DSÕODQGÕUPD�
LúOHPOHUL� �]HULQGH� ROXPVX]� HWNLGH� EXOXQPD\DFD÷ÕQÕ� JDUDQWL�
HWPHOLGLU��

[YLL�� <HQLGHQ� \DSÕODQGÕUPD� PDOL\HWL� WDUDIODU� DUDVÕQGD� DGLO� úHNLOGH�
GD÷ÕWÕOPDOÕ��WDUDIODU�DUDVÕQGDNL�KXNXNVDO�|QFHOLNOHU�NRUXQPDOÕGÕU��

[YLLL�� .UHGLW|UOHU�� \DVDO� DoÕGDQ�ERUoOX� úLUNHW� DOH\KLQH� WLFDUL� \DUJÕODPD�
V�UHFLQL� EDúODWPD� KDNNÕQD� VDKLS� ROPDNOD� ELUOLNWH�� \DSDFDNODUÕ�
ILLOLQ� 7D\ODQG� HNRQRPLVL�� GL÷HU� NUHGLW|UOHU� YH� ERUoOXODU� �]HULQGH�
\DUDWDFD÷Õ�HWNL\L�GLNNDWOLFH�KHVDSODPDOÕGÕUODU��

[L[�� %X� oHUoHYHGH� HOH� DOÕQDQ� E�W�Q� LONHOHU� YH� EXQODUÕQ� SUDWL÷L��
\DSÕODQGÕUPD� V�UHFLQGH� \HU� DODQ� E�W�Q� NUHGLW|UOHULQ� RQD\ÕQD�
ED÷OÕ� NDOPDN� VXUHWL\OH� HUWHOHQHELOLU� \D� GD� DVNÕ\D� DOÕQDELOLU�
�'XYDQ��������V�������

%X� oHUoHYH\OH� ELUOLNWH� KDQJL� NXUXPVDO� ERUoODUÕQ� \HQLGHQ�
\DSÕODQGÕUÕODFD÷Õ� NRQXVXQGD� ELU� NULWHU� ROXúWXUPD\D� oDOÕúDQ�� �ONHQLQ� �UHWLP�
NDSDVLWHVLQL� DUWWÕUDQ� úLUNHWOHULQ� NXUWDUÕOPDVÕQÕ� YH� IDDOL\HWOHULQL� V�UG�UPHVL�
LPNDQVÕ]� GXUXPGD� RODQ� úLUNHWOHU� LoLQ� ND\QDN� VDUI� HGLOPHPHVLQL� VD÷ODPD\D�
oDOÕúDQ�&'5$&�� 7D\ODQG�0HUNH]� %DQNDVÕQÕQ� DUDFÕOÕ÷Õ\OD� G�]HQOHQHQ� YH� ���
\HUHO�� ��� \DEDQFÕ� NXUXP� WDUDIÕQGDQ� ���0DUW� ����¶GD� LP]DODQDQ� LNL� DQODúPD�
LOH� ³%DQJNRN� <DNODúÕPÕ´� LONHOHULQLQ� GDKD� VD÷ODP� ELU� ]HPLQH� RWXUPDVÕQÕ�
VD÷ODPÕúWÕU���

L�� Borçlu�.UHGLW|U�$QODúPDVÕ�

LL�� .UHGLW|UOHU�$UDVÕ�$QODúPD��(N���¶H�EDNÕQÕ]��

%X� LNL� DQODúPDQÕQ� LP]DODQPDVÕQÕQ� NXUXPVDO� ERUo� \HQLGHQ�
\DSÕODQGÕUPD�V�UHFL��]HULQGH��o�ROXPOX�HWNLVLQLQ�RODFD÷Õ�G�ú�Q�OP�úW�U��
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L�� ùLUNHW� ERUoODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH� L]OHQHFHN�
WDNYLPLQ�EHOLUOHQPHVL�

LL�� %RUoOX� YH� NUHGLW|UOHU� DUDVÕQGD� \�U�W�OHFHN� DUDEXOXFXOXN�
IDDOL\HWOHULQLQ�DODQÕQÕQ�QHWOHúPHVL�

LLL�� *HUHNOL� ROGX÷X� GXUXPODUGD�� NUHGLW|UOHU� DUDVÕQGD� ROXúDELOHFHN�
DQODúPD]OÕNODUÕQ� o|]�P�� LoLQ� KDNHPOLN� PHNDQL]PDVÕQÕQ�
NXUXOPDVÕ��'XYDQ��������V�������

���������%RUoOX�.UHGLW|U�$QODúPDVÕ�

Borçlu�.UHGLW|U�$QODúPDVÕQD�J|UH�� LON� WRSODQWÕ� oD÷UÕVÕ� NUHGLW|UOHUGHQ��
borçludan ya GD�&'5$&¶GDQ�JHOHELOLU��%X� LON� WRSODQWÕGD�|QFHOLNOL�RODUDN� OLGHU�
NXUXOXú� EHOLUOHQLU�� dRNOXNOD�� ERUoOX� úLUNHWLQ� HQ� E�\�N� DODFDNOÕVÕ� EX� VHoLPGH�
úDQVOÕ� ROPDNOD� ELUOLNWH�� OLGHUGH� ERUo� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕ� L\L� ELOPHVL��
ERUoOX\X� WDQÕPDVÕ� YH� ERUoOX� úLUNHW� \|QHWLPL� LOH� PHVOHNL� ELU� oDOÕúPD� LoLQGH�
EXOXQPDVÕ� JLEL� úDUWODU� DUDQPDNWDGÕU�� 6HoLOHQ� OLGHU�� \DSÕODQGÕUPD� V�UHFLQLQ�
RUJDQL]H�HGLOPHVL��P�]DNHUHOHULQ�ROXúWXUXOPDVÕ�YH�HOGH�HGLOHQ�ELOJLOHULQ�E�W�Q�
DODFDNOÕODUD� LOHWLOPHVL� J|UHYOHULQL� �VWOHQLU�� 'L÷HU� \DQGDQ�� E�W�Q� DODFDNOÕODUÕQ�
EHOLUOHGL÷L� ELU� <|QHWLP� NRPLWHVL� ROXúWXUXOXU�� %RUoOX� úLUNHWLQ� WHPVLOFLOHUL�� EX�
NRPLWH� WDUDIÕQGDQ� LVWHQHQ� E�W�Q� ELOJLOHUL� HNVLNVL]� YH� GR÷UX� ELU� úHNLOGH�
sunmakla yükümlüdür. �

%RUoODUÕQ� \HQLGHQ� \DSÕODQGÕUPD� V�UHFL� LVH� EX� DQODúPD� X\DUÕQFD� úX�
WDNYLPH�J|UH�LúOHU��

L�� &'5$&��\DSÕODQGÕUPD�NDSVDPÕQGD�\HU�DODFDN�úLUNHWOHUL�LODQ�HGHU��

LL�� øODQ�WDULKLQGHQ�VRQUDNL����J�Q�LoLQGH�ERUoOX\D�%RUo�.DWÕOÕP�)RUPX�
gönderilir.�

LLL�� %RUoOX�EX�IRUPX�GROGXUDUDN����J�Q�LoLQGH�OLGHU�NXUXOXúD�LOHWLU��
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LY�� %X�VDIKDGD�ERUoOX��\DSÕODQGÕUPD�LúOHPLQL�NDEXO�HGHUHN�ELU�|GHPH�
SODQÕ� VXQDU�� $ODFDNOÕODU�� ERUoOX� úLUNHWLQ� VXQGX÷X� E�W�Q�
GRN�PDQODUÕ� LQFHOH\HUHN�� ERUoOX\OD� EHUDEHU� o|]�PH� XODúPD\D�
oDOÕúÕUODU�� $QODúPD� VRQUDVÕQGD� RUWD\D� oÕNDQ� |GHPH� SODQÕ�� W�P�
DODFDNOÕODU� DUDVÕQGD� R\ODQÕU�� .DEXO� NDUDUÕQÕQ� oÕNPDGÕ÷Õ�
GXUXPODUGD�� SODQÕQ� QLoLQ� UHGGHGLOGL÷L� EHOLUWLOPHOLGLU�� (÷HU�
P�]DNHUHOHU� VÕUDVÕQGD� VRUXQ� oÕNDUVD�� OLGHU� NXUXOXú� YH�YH\D�
\|QHWLP� NRPLWHVL� &'5$&¶GDQ� DUDEXOXFX� DWDQPDVÕQÕ� WDOHS�
HGHELOLU��$WDQDQ�DUDEXOXFXQXQ�GL÷HU� WDUDIODU� WDUDIÕQGDQ�GD�X\JXQ�
EXOXQPDVÕ� JHUHNPHNWHGLU�� 7�P� EX� JHOLúPHOHU� ERUoOXQXQ� NDWÕOÕP�
IRUPXQX�LP]DODPDVÕQGDQ�LWLEDUHQ����J�Q�LoLQGH�VRQ�EXOPDOÕGÕU��

Y�� $ODFDNOÕODUÕQ� DOGÕ÷Õ� NDEXO� NDUDUÕ� ERUoOX\D� ELOGLULOLU� YH� úDUWODU�
EHOLUWLOLU�� %X� DúDPD\D�� �\XNDUÕGD� GD� LIDGH� HGLOGL÷L� JLEL�� ERUoOX�
NDWÕOÕP� IRUPXQX� LP]DODGÕNWDQ� ��� J�Q� VRQUD� YH\D� &'5$&¶ÕQ�
DUDEXOXFX� NDUDUÕQÕ� ELOGLUGL÷L� ��� J�Q� LoLQGH� JHoLOPHOLGLU�� %RUoOX�
DOÕQDQ� NDUDUD�X\DUVD��ERUo�<DSÕODQGÕUPD�$QODúPDVÕQÕ� LP]DODPÕú�
ROXU��

YL�� %RUoOX� NDUDUÕ� NDEXO� HWPHPLú� YH� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQLQ�
düzenlenmesinde eWNLOL� LVH�NDUDUÕQ�YHULOPHVLQGHQ� LWLEDUHQ����J�Q�
LoLQGH� ERUoOX� YH�YH\D� DODFDNOÕODU� &'5$&¶WDQ� DUDEXOXFX�
DWDQPDVÕQÕ�LVWH\HELOLU��

YLL��%RUoOX� DOÕQDQ� NDUDUÕ� NDEXO� HWPL\RU� YH� \HQLGHQ� \DSÕODQGÕUPD�
oDOÕúPDODUÕQÕQ� NRRUGLQDV\RQ� V�UHFLQH� NDWÕOPÕ\RU� LVH� NDUDUÕQ�
YHULOPHVLQGen sonraki 120 gün içinde borçluya yasal yollar 

X\JXODQDELOLU��

YLLL��$ODFDNOÕODU�� ERUoOX� úLUNHW� LoLQ� \HQL� ELU� ERUo� \DSÕODQGÕUPD� SODQÕ�
|QHUHELOLUOHU��%X�SODQÕQ�ERUoOX� WDUDIÕQGDQ�NDEXO��VRQUDVÕQGD�\LQH�
DQODúPD� LP]DODQPÕú� ROXU�� $NVL� WDNGLUGH�� \DVDO� \ROODUD�
EDúYXUXOPDVÕ�J�QGHPH�JHOLU��
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L[�� *HQHO� LONH� RODUDN�� &'5$&¶ÕQ� OLVWHOHUL� EHOLUOHGL÷L� J�QGHQ� LWLEDUHQ�
���� J�Q� LoLQGH� KHUKDQJL� ELU� VRQXo� DOÕQDPDPÕúVD�� DODFDNOÕODU�
DODFDNODUÕ� LoLQ� \DVDO� \ROODUD�P�UDFDDW� HGHELOLUOHU� �ùLPúHN�� �������
V����������

�����������.UHGLW|UOHU�$UDVÕ�$QODúPD�

%X� DQODúPDQÕQ� DPDFÕ�� NUHGLW|UOHU� DUDVÕQGD� oÕNDELOHFHN� RODVÕ�
VRUXQODUÕQ� JLGHULOPHVLGLU�� .UHGLW|UOHULQ�� ERUoOX� úLUNHW� WDUDIÕQGDQ� EHOLUOL� ELU�
WDNYLP� LOH� VXQXODQ� |GHPH� SODQÕQ� NDEXO� YH\D� UHGGHGHELOLUOHU�� (÷HU� VXQXODQ�
|GHPH� SODQÕ�� ³|]HO� oR÷XQOXN´� WDUDIÕQGDQ� �7RSODP� DODFDNOÕODUÕQ� \�]GH� ��¶L��
X\JXQ� EXOXQPDPDNOD� EHUDEHU�� WRSODP� DODFDNODUÕQ� YH\D� ERUo� \HQLGHQ�
\DSÕODQGÕUPD� V�UHFLQL� NDEXO� HGHQ� DODFDNOÕODUÕQ� \�]GH� ��¶VL� WDUDIÕQGDQ� NDEXO�
HGLOPLúVH�� &'5$&� VXQXODQ� SODQ� KDNNÕQGD� NDUDU� YHULOPHVL� LoLQ�� øGDUL� .DUDU�
Heyetini görevlendLUHELOLU�� %X� KH\HW�� 7D\ODQG� %DQNDODU� %LUOL÷L�� <DEDQFÕ�
%DQNDODU�%LUOL÷L�YH�)LQDQVPDQ�ùLUNHWOHUL�%LUOL÷L� WDUDIÕQGDQ�|QHULOHQ� LVLPOHUGHQ�
&'5$&� WDUDIÕQGDQ� VHoLOPLú� �� NLúLGHQ� ROXúXU�� +H\HWLQ� YHUGL÷L� NDUDUODU� E�W�Q�
NUHGLW|UOHU� LoLQ� ED÷OD\ÕFÕGÕU�� 3ODQ� KH\HW� WDUDIÕQGDQ� NDEXO� HGLOLUVH�� SODQÕ�
GHVWHNOHPHN� ]RUXQGDGÕUODU�� )DNDW�� WRSODP� DODFDNODUÕQ� \�]GH� ��¶VÕQD� VDKLS�
DODFDNOÕODUÕQ� VRQUDGDQ� NDUDUODUÕQGD� GH÷LúLNOLN� \DSPDVÕ� YH\D� øGDUL� .DUDU�
+H\HWLQLQ� SODQÕ� NDEXO� HWPHPHVL� GXUXPXQGD�� DODFDNOÕODU� \LQH� ERUoODUÕQÕ�
PDKNHPH� \ROX\OD� WDKVLO� HWPHN� WHUFLKOHULQL� NXOODQDELOLUOHU� �ùLPúHN�� ������ V��
�����

*|U�OG�÷�� �]HUH� EX� DQODúPDODUÕQ� WHPHO� DPDFÕ�� DQD� LONHOHUL�
EHOLUOHQPLú� RODQ� ERUo� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� LúOH\Lú� V�UHFLQLQ�
EHOLUOHQPHVL� YH� RUWD\D� oÕNDFDN� RODVÕ� VRUXQODUGD� QDVÕO� ELU� \RO� L]OHQHFH÷LQLQ�
NDUDUD� ED÷ODQPDVÕGÕU�� 'L÷HU� \DQGDQ�� ERUo� \DSÕODQGÕUPD� oDOÕúPDODUÕQGDNL�
P�]DNHUH� V�UHFL�� EX� DQODúPD� VD\HVLQGH� QHWOLN� ND]DQPÕú� YH� ERUoOXODUÕQ�
X\JXODPD\D�NDWÕOPDODUÕQÕ�WHúYLN�HGLFL�ELU�HWNLVL�ROPXúWXU���

�
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���������<DVDO�'�]HQOHPHOHU�

7DKVLOL� *HFLNPLú� $ODFDNODU� VRUXQXQXQ� o|]�P�� LoLQ� EX� NDGDU� JHQLú�
boyutlu kurumsal düzenlemelere gidilmesi Tayland ekonomisi için olumlu 

JHOLúPHOHU� ROPDNOD� EHUDEHU�� EX� E|O�P�Q� JLULúLQGH� GH� DoÕNODQGÕ÷Õ� JLEL��
*�QH\GR÷X� $V\D� �ONHOHULQLQ� \DúDGÕ÷Õ� HNRQRPLN� NUL]� oRN� ER\XWOXGXU� YH�
�ONHOHUGHNL� \DVDO� G�]HQOHPHOHULQ� JHUHNOL� VWDQGDUWODUD� X]DN� ROPDVÕ� GD� NUL]LQ�
QHGHQOHULQGHQ� ELULGLU�� 'ROD\ÕVÕ\OD�� 7D\ODQG� K�N�PHWL�� ELU� \DQGDQ� ILQDQV�
VHNW|U�Q�Q� EHOOL� ELU� VWDQGDUGÕQ� �]HULQGH� NULWHUOHUH� VDKLS� ROPDVÕQD� \|QHOLN�
JLULúLPOHUGH� EXOXQXUNHQ�� GL÷HU� \DQGDQ� EX� GH÷LúLNOLNOHUOH� SDUDOHO� \DVDO�
G�]HQOHPHOHULQ� \DSÕOPDVÕQD� LKWL\Do� GX\PXúWXU�� ùLUNHWOHULQ� WDVIL\HVL� V|]�
NRQXVX� ROGX÷X� LoLQ� \DVD� GH÷LúLNOLNOHULQLQ� |]HOOLNOH� øIODV� .DQXQXQGD�
\R÷XQODúPDVÕ�NDoÕQÕOPD]GÕU��

.DOGÕ� NL�� 7D\ODQG� $QD\DVDVÕQGDNL� øIODV� .DQXQX�� ����� \ÕOÕQGD�� �����
WDULKOL� øQJLOL]� øIODV�.DQXQXQGDQ�KDUHNHWOH�KD]ÕUODQPÕú�ROGX÷X�YH� W�P�EX�\ÕOODU�
ER\XQFD�GH÷LúLNOL÷H�X÷UDPDGÕ÷Õ� LoLQ�HNRQRPLVLQL�VD÷ODP� WXWPD\D�oDOÕúDQ�ELU�
�ONH� LoLQ�\HWHUVL]�ROGX÷X�KXVXVX�DoÕNWÕU��%X��ONH�øIODV�.DQXQX� LQFHOHQGL÷LQGH�
BorçODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� DoÕVÕQGDQ� LNL� HNVLNOL÷LQ� |QH� oÕNWÕ÷Õ�
görülmektedir: �

L�� .DQXQ� \DOQÕ]FD�� ERUFXQ� WDKVLO� HGLOPHVLQH� LOLúNLQ� X\JXODPDODUÕ�
LoHUPHNWH�� ERUoOX� úLUNHWOHULQ� UHKDELOLWDV\RQXQD� \|QHOLN� ELU� K�N�P�
EDUÕQGÕUPDPDNWDGÕU��

LL�� %RUoODUÕQÕ� |GHPHNWH� ]RUODQDQ�ELU� úLUNHWH� HN� ILQDQVPDQ�VD÷OD\DQ�
ELU�ILQDQV�NXUXPXQD�\DVDO�ELU�NRUXPD�JHWLUPHPHNWHGLU��

7D\ODQG� K�N�PHWL�� øIODV� <DVDVÕQGD� \DSÕODQ� GH÷LúLNOLNOHUOH� EX� LNL�
HNVLNOL÷L� JLGHUPH\L� DPDoODPÕúWÕU�� gQFHOLNOL� RODUDN�� ERUoOXODUOD� DODFDNOÕODUÕQ�
PDKNHPH� NDUDUODUÕQD� EDúYXUPDGDQ� DQODúPDODUÕQD� LPNDQ� YHUHFHN�
GH÷LúLNOLNOHUL� \DSDUDN� ³%DQJNRN� 8\JXODPDVÕ´QÕQ� LúOHUOLN� ND]DQPDVÕ�
VD÷ODQPÕúWÕU�� øNLQFL� RODUDN� GD� ERUoOXODU� YH� NUHGLW|UOHULQ� oR÷XQOX÷X� DUDVÕQGD�
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\DSÕODQ� ELU� DQODúPDQÕQ� N�o�N� ERUoOXODUÕ� GD� NDSVD\DFD÷Õ� K�NPH� ED÷ODQDUDN�
\HQLGHQ�\DSÕODQGÕUPD�V�UHFLQLQ�KÕ]ODQPDVÕ�VD÷ODQPÕúWÕU��

%XQXQ� \DQÕQGD� ����� \ÕOÕQGD� øIODV� .DQXQXQGD� NUHGL� DODFDNOÕODUÕ��
J�YHQFHOL��GL÷HU�J�YHQFHOL��J�YHQFHVL]�YH�WHUFLKOL�NUHGLW|UOHU�RODUDN�G|UW�VÕQÕID�
D\UÕODUDN� úLUNHW� ERUoODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕQGD� NROD\OÕN� VD÷ODQPÕúWÕU��
�����\ÕOÕQGD�GD�ERUoOXQXQ�LIODVWDQ�NXUWXOPD�V�UHVL����\ÕOGDQ���\ÕOD�LQGLULOHUHN��
GDKD�JHUoHNoL�ELU�NULWHU�EHOLUOHQPLú��DODFDNOÕ�NXUXOXúODUÕQ�KDNODUÕ�NRUXQPXúWXU�
�3RUQDYDODL��������V������

7D\ODQG� øIODV� <DVDVÕQGD� \DSÕODQ� \HQL� G�]HQOHPHOHUOH� HOGH� HGLOHQ�
ND]DQÕPODU���PDGGHGH�|]HWOHQHELOLU��

L�� %RUoODUÕQÕ� |GHPHNWH� J�oO�N� oHNHQ� IDNDW� IDDOL\HWLQL� V�UG�UPH�
úDQVÕ� \�NVHN� RODQ� úLUNHWOHULQ�� ERUoODUÕQÕ� HUWHOH\HQ�� IDL]� YH� JHUL�
|GHPHOHULQGH� NROD\OÕNODU� VD÷OD\DQ�� HN� NUHGLOHUOH� úLUNHWH�
ILQDQVPDQ� VD÷OD\DQ� NUHGL� DODFDNOÕODUÕQD� JHQLú� \DVDO� NRUXPDODU�
JHWLULOPLúWLU��

LL�� .XUXPVDO� ERUoODUÕQ� PDKNHPHQLQ� NRQWURO�QGH� UHKDELOLWDV\RQ�
SODQODUÕ�DOWÕQD�DOÕQPDVÕ�YH�J�YHQFH�DOWÕQGD�ROPD\DQ�NUHGLWRUOHULQ��
ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ� UHVPL� LIODV� V�UHFL� GÕúÕQGD�
LVWHPHOHUL� GXUXPXQGD� KDNODUÕQÕQ� NRUXQPDVÕQGD� YDU� RODQ� \DVDO�
ERúOXN�JLGHULOPLúWLU��

LLL�� 6ÕQÕIODQGÕUÕOPÕú� NUHGLW|UOHULQ� \HQLGHQ� \DSÕODQGÕUPD� SODQODUÕQÕ�
R\OD\DELOPHOHULQH�L]LQ�YHULOPLúWLU��

LY�� øIODV� NRQXVXQGD� X]PDQODúPÕú� KDNLPOHULQ� EXOXQGX÷X� LIODV�
PDKNHPHOHULQLQ� NXUXOPDVÕ� NDUDUODúWÕUÕOPÕúWÕU� �,0)� 6WDII� &RXQWU\�
5HSRUW��1R���������V�������

7�P� EXQODUÕQ� GÕúÕQGD�� ������� %DKWÕQ� DOWÕQGDNL� NUHGL� DODFDNODUÕQÕQ�
WDKVLOL� NRQXVXQGD� WHP\L]H� JLGLOPHVLQL� HQJHOOH\HQ� ELU� K�N�P� oÕNDUWÕOPDVÕ\OD��
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PDKNHPHOHUGH� ROXúDELOHFHN� VÕNÕúÕNOÕNODUÕQ� |Q�� NHVLOHUHk, önemli tutardaki 

NXUXPVDO� ERUoODUOD� LOJLOL� VRUXQODUÕQ� GDKD� oDEXN� V�UHGH� o|]�OPHVL�
VD÷ODQPÕúWÕU�� $\UÕFD�� NUHGL� ERUFXQXQ� |GHQPHPHVL� GXUXPXQGD�� DOÕQDQ�
WHPLQDWODUÕQ� QDNGH� G|Q�úW�U�OPHVLQH� \|QHOLN� NROD\OÕNODU� VD÷ODQDUDN�� ILQDQV�
NXUXPODUÕQÕQ�NXOODQGÕUGÕNODUÕ�NUHGLOHU�JHUL�G|QPHGL÷LQGH�� OLNLGLWH�VÕNÕQWÕVÕ� LoLQH�
G�úPHVLQLQ�|Q�QH�JHoLOPH\H�oDOÕúÕOPÕúWÕU���

7D\ODQG� K�N�PHWL�� ERUo� \DSÕODQGÕUPD� V�UHFLQGH� RUWD\D� oÕNPDVÕ�
PXKWHPHO� YHUJL� \�NOHULQL� RUWDGDQ� NDOGÕUDFDN� LVWLVQD� YH� PXDIL\HWOHUL� GH�
\�U�UO�÷H� NR\DUDN� �*HOLU� 9HUJLVL� .DQXQX�� .'9�� 'DPJD� 9HUJLVL�� g]HO� øúOHP�
9HUJLVL�JLEL��\HQLGHQ�\DSÕODQGÕUPDQÕQ�PDOL\HWLQL�G�ú�UPH\H�oDOÕúPÕúWÕU����

øIODV� .DQXQXQGD� \DSÕODQ� EX� GH÷LúLNOLNOHUOH�� NXUXPVDO� ERUoODUÕQ�
\DSÕODQGÕUÕOPDVÕQGD� HNVLNOL÷L� KLVVHGLOHQ� \DVDO� ]HPLQLQ� VD÷ODQPDVÕ�� 7D\ODQG�
HNRQRPLVLQLQ� NUL]� VRQUDVÕ� X\JXODGÕ÷Õ� WHGELUOHULQ� GDKD� HWNLQ� úHNLOGH�
X\JXODQPDVÕQÕ�VD÷ODPÕúWÕU��

���������7HúYLN�(GLFL�'�]HQOHPHOHU�

7D\ODQG� K�N�PHWL�� SUREOHPOL� NUHGLOHU� NRQXVXQD� /RQGUD� <DNODúÕPÕ�
oHUoHYHVLQGH� ELU� o|]�P� DUDGÕ÷Õ� LoLQ� RQODU� LoLQ� GH� J|Q�OO�O�N� LONHVL� WHPHO�
SUHQVLS� ROPXúWXU�� +HP� ERUoOXODUÕQ�� KHP� DODFDNOÕODUÕQ� J|Q�OO�� NDWÕOÕPÕQÕ� |QH�
oÕNDUDQ� EX� LONH� JHUH÷L�� \DSÕODQGÕUPD� V�UHFLQH� NDWÕOÕPÕ� P�PN�Q� ROGX÷XQFD�
DUWWÕUPDN� LVWH\HQ�K�N�PHW��NUHGL�DODFDNOÕODUÕQD�NLPL�NROD\OÕNODU�VD÷OD\DUDN�EX�
KHGHILQH�XODúPD\D�oDOÕúPÕúWÕU���

gUQH÷LQ�� ��� $÷XVWRV� ����¶GH� ELU� \HQLGHQ� \DSÕODQGÕUPD� SDNHWL�
KD]ÕUODQPÕúWÕU� YH� EX� SDNHWWH� GHYOHW�� NUL]GHQ� HWNLOHQPLú� DPD� YDUOÕ÷ÕQÕ�
V�UG�UHELOLU� ILQDQV� NXUXOXúODUÕQÕQ� VHUPD\H� \DSÕODUÕQÕQ� J�oOHQGLULOPHVL� LoLQ�
NDPX�ND\QDNODUÕQGDQ�ND\QDN�DNWDUÕODFD÷ÕQD�GLNNDW�oHNPHNWHGLU���(N����

%X� ND\QDN� DNWDUÕPÕ� LNL� SODQ� oHUoHYHVLQGH� ROXúWXUXODFDNWÕU�� %LULQFL�
RODUDN� GHYOHW�� |]HO� \DWÕUÕPFÕODUÕQ� VD÷ODGÕNODUÕ� VHUPD\H\L� EDQNDODUD�
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\|QOHQGLUPHNWHGLU�� øNLQFL� RODUDN� GD� NHQGLVL� GR÷UXGDQ� VHUPD\H� DNWDUÕPÕQGD�
EXOXQPDNWDGÕU�� 'HYOHW�� EDQNDODU� WDUDIÕQGDQ� LKUDo� HGLOPLú� ��� \ÕO� YDGHOL�
WHPLQDWVÕ]� WDKYLOOHULQ�� D\QÕ� YDGHOL� SL\DVDGD� LúOHP� J|UPH\HQ� IDNDW� SL\DVD�
IDL]OHUL� �]HULQGHQ� LKUDo� HGLOHQ� GHYOHW� WDKYLOOHUL� LOH� GH÷LúWLUHUHN� VHUPD\H�
GHVWH÷LQGH�EXOXQPDNWDGÕU���

.XUXPVDO� ERUoODUÕQ� \DSÕODQGÕUPD� V�UHFLQH� NDWÕODQ� YH� EX� NROD\OÕNWDQ�
\DUDUODQPDN� LVWH\HQ� ILQDQV� NXUXPODUÕ�� �o� D\GD� ELU�� \DSWÕNODUÕ� ERUo�
\DSÕODQGÕUPD� V|]OHúPHOHULQL�� úLUNHWLQ� ERUFX� |GHGL÷LQH� \|QHOLN� UDSRUODUÕ� YH�
RULMLQDO� NUHGL� V|]OHúPHOHULQL� � )LQDQVDO� 6HNW|U� 'DQÕúPD� .RPLWHVLQH� VXQDUDN�
WDOHSOHULQL� ELOGLUPHNWHGLUOHU�� %�W�Q� ILQDQV� NXUXPODUÕ�� ULVN� D÷ÕUOÕNOÕ� YDUOÕNODUÕQÕQ�
\�]GH� �¶VLQH� XODúDQD� NDGDU� EX� GHVWH÷L� DODELOL\RUODU�� 'HYOHWLQ� EX� DODQD�
DNWDUDFD÷Õ�VHUPD\HQLQ�HQ�G�ú�N�PLNWDUÕ��|]HO�VHNW|UH�YHULOHQ�NUHGLOHUGHNL�QHW�
DUWÕúÕQ�\�]GH���¶VLQL�NDUúÕODPDNWDGÕU��%X�\|QWHPOH�ELU�NÕVÕP�SUREOHPOL�NUHGLQLQ�
FDQOÕ�KDOH�JHOPHVL�VD÷ODQPÕúWÕU��

%LU� GL÷HU� WHúYLN� HGLFL� G�]HQOHPH� LVH� � EDQNDODUÕQ� PDOL� ROPD\DQ�
LúWLUDNOHUH� NDWÕOPDVÕQÕQ� NROD\ODúWÕUÕOPDVÕGÕU�� %|\OHOLNOH� EDQNDODUÕQ� VRUXQOX�
úLUNHWOHUGH�SD\�VDKLEL�ROPDVÕQÕQ�|Q��DoÕOPÕú�J|U�QPHNWHGLU��+HU�QH�NDGDU�EX�
X\JXODPD�� JHQHO� EDQNDFÕOÕN� LONHOHUL\OH� X\XPOX� J|U�QPHVH� GH� 7D\ODQG�
|UQH÷LQGH�LúH�\DUDPÕúWÕU��'XYDQ��������V�������

9HUJLOHUH� � \|QHOLN� ELU� |QFHNL� PDGGH� DOWÕQGD� LQFHOHGL÷LPL]� LVWLVQD� YH�
PXDIL\HWOHU�GH�WHúYLNOHU�ED÷ODPÕQGD�GH÷HUOHQGLULOHELOLU���

���������7HGELU�0DKL\HWLQGH�'�]HQOHPHOHU�

7D\ODQG� RWRULWHOHUL�� SUREOHPOL� KDOH� JHOPLú� NUHGLOHU� LoLQ� EX� |QOHPOHUL�
DOÕUNHQ��ELU�\DQGDQ�GD�JHOHFHNWHNL�NUHGLOHULQ�WDNLELQLQ�GDKD�QLWHOLNOL�ELU�úHNLOGH�
\DSÕOPDVÕ� YH� GROD\ÕVÕ\OD� SUREOHPOL� NUHGL� ROPDODUÕQÕQ� HQJHOOHQPHVL� \ROXQGD�
WHGELUOHUL�LoHUHQ�G�]HQOHPHOHUGH�GH�EXOXQPXúODUGÕU��
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����� \ÕOÕ� 0DUW� D\Õ� LWLEDUL\OH� \DSÕODQ� G�]HQOHPHOHUOH� NUHGLOHU�
VÕQÕIODQGÕUÕOPÕú�� KHU� ELU� VÕQÕI� LoLQ� D\UÕODFDN� NDUúÕOÕN� WXWDUODUÕ� EHOLUOHQPLú��
WDKDNNXN� HWWLULOHFHN� IDL]OHU� WHVSLW� HGLOPLúWLU�� %LODQoR� LoL� YH� ELODQoR� GÕúÕ� E�W�Q�
KHVDSODU�EHú�NDWHJRULGH�WRSODQPÕúWÕU��

“Borçlunun geri ödeme durumuyla ilgili bir bilginin her ne sebeple 

ROXUVD�ROVXQ�HNVLN�YH\D�\DQOÕú�ROPDVÕ�GXUXPXQGD��NUHGLQLQ�YDGHVLQLQ�JHoPLú�
VD\ÕODFD÷Õ´QD� \|QHOLN� LEDUH�� |QFHNL� X\JXODPDGD� WHPLQDWOÕ� DODFDNODUGD����D\��
WHPLQDWVÕ]�DODFDNODUGD���D\�V�UH�EHNOHQPHGHQ�ELU�NUHGLQLQ�YDGHVLQLQ�JHoPLú�
VD\ÕOPDGÕ÷Õ� G�ú�Q�OG�÷�QGH� UDGLNDO� ELU� NDUDU� RODUDN� J|U�QPHNWHGLU�� <HQL�
G�]HQOHPH� VRQUDVÕQGD� EDQNDODU� �� D\OÕN� V�UH geçtikten sonra faiz 

WDKDNNXNXQD�EDúODPÕúODUGÕU��

�������.XUXPVDO� %RUoODUÕQ� <HQLGHQ� <DSÕODQGÕUPD� dDOÕúPDODUÕQGD�
6RQXo�

*|U�OG�÷�� �]HUH� HNRQRPLN� NUL]LQ� \RO� DoWÕ÷Õ� VRUXQODUÕ� JLGHUPH\H�
oDOÕúDQ� 7D\ODQG� RWRULWHOHUL�� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUPDVÕQÕ� SODQODUNHQ��
\DOQÕ]FD� NXUXPVDO� G�]HQOHPHOHUL� \�U�UO�÷H� NR\PDNOD� \HWLQPHPLúOHU��
HNRQRPL\OH�LOJLOL�GL÷HU�DODQODUGD�GD�EX�G�]HQOHPHOHUL�GHVWHNOH\HFHN�|QOHPOHUL��
KD\DWD�JHoLUHUHN�VRUXQXQ�FLGGL\HWLQLQ�IDUNÕQGD�ROGXNODUÕQÕ�J|VWHUPLúOHUGLU���

0HUNH]� %DQNDVÕ� E�Q\HVLQGH� IDDOL\HWOHULQH� EDúODGÕ÷ÕQGD�� ���� ERUo�
GRV\DVÕQÕ� �7RSODP� ���� úLUNHWLQ� ������ PLO\DU� %DKW� WXWDUÕQGDNL� ERUoODUÕ��
\HQLGHQ�\DSÕODQGÕUPD\Õ�KHGHI�HGLQHQ�&'5$&��X\JXODPDQÕQ�ROXPOX�VRQXoODU�
YHUPHVL\OH�KHGHILQL�DUWWÕUPDN�GXUXPXQGD�NDOPÕúWÕU���

�
�
�
�
�
�
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7$%/2������<(1ø'(1�<$3,/$1',50$�6h5(&ø1'(.ø�%25d/$5�
Z3[3\^]H_ `�a	[ b3c dec f gLd h�i j kLl�m g5d h�i j k5l�l gLd h�i j k5n�n gLd h�i j k5n�o gLd h�i j k5n�p q3c r�h�s!n�t
u8v�w�x v�y�z{�v�y�|�v�x v�} ~ ��� x w���y!{�v��)� ������� �)��� ������� ����� ������� ����� �)����� ���)� ����� ��X�� ���8� �����

� x v�w	��v�w�~ ��~ ��� ����X X���� ����� ����� ����� ����� ����� ����� ����� ����� �)���
������x ����{^� ��� x w���y!{�v��)� �)����� ����� �����8� ��X�� �)����� ����� ����� ����� ����� ����� ���8� ���)�

� x v�w	��v�w�~ ��~ ����� �)��� ����� ����� ����� X��8� ����� X���� ����� X���� �����
u � � v�} � {^� ��� x w���y!{�v��)� ������� ����X ������� ���)� �)����� ��X�� ���8� ����� ����� �)��� ����� X8�&�

� x v�w	��v�w�~ ��~ ��� ����� �8� X���� ����� X���� X���� ����� ��� X���� ��� �����
�Hv���v�y � ~�{^� ��� x w���y!{�v��)� �)��X8� X���� ����� ����� ����� �)��� �)��� ����� X8��� ��X�X ����� ����X

� x v�w	��v�w�~ ��~ ����� ���)� X���X ��X�� ��� ���
� � y�v�y��	��� � � ��� x w���y!{�v��)� ���8� ���)� ����� ����� �)��� X���� ����� ����� X�� �)��� X8� ��X��

� x v�w	��v�w�~ ��~ ��� ����� ����� ��X�� �)��� ��� ���
��} ��z � ��� x w���y!{�v��)� ����X ��X�� ��� X8� � �

� x v�w	��v�w�~ ��~ ��� �&X � � � �
u8����x v�� ��� x w���y!{�v��)� ������� ����� ��� �&X���� ����� �����8� ����� �&����� ����� ��X�X�� ����� ������� �����

� x v�w	��v�w�~ ��~ ��� ����� X��8� �)��� ���8� X���� ����� X���� ����� X���� ����� �����

.D\QDN��%DQN�RI�7KDLODQG�

����� \ÕOÕ� VRQXQGD� \HQLGHQ� \DSÕODQGÕUÕODQ� ������� PLO\DU� %DKWOÕN�
ERUFXQ� ������ PLO\RQ� GRODU�� \�]GH� ��¶LQGHQ� ID]ODVÕ� &'5$&� |QGHUOL÷LQGH�
\DSÕODQGÕUÕOPÕúWÕU�����0DUW������LWLEDUL\OH��&'5$&¶ÕQ�HOLQGH��������NDGDU�ROD\�
YDUGÕ� YH� WRSODP� ERUo� WXWDUÕ� ������ PLO\DU� %DKWÕ� ������ PLO\RQ� GRODU��
EXOPDNWD\GÕ�� ����� 1LVDQ� D\Õ� LWLEDUL\OH� &'5$&¶ÕQ� HOLQGHNL� ROD\� VD\ÕVÕ��
������¶GHQ� ������ $UDOÕN� D\ÕQGD� JHUoHNOHúHQ� EX� RUDQ� NXUXPXQ� HULúWL÷L� HQ�
\�NVHN�VD\ÕGÕU���������¶H��\DSÕODQGÕUÕODQ�ERUo�WXWDUÕ�LVH���������PLO\DU�%DKWWDQ�
������ PLO\RQ� GRODU��� �������� PLO\RQ� %DKWD� ����� PLO\RQ� GRODU�� JHULOHPLúWLU��
<DSÕODQGÕUPD� V�UHFLQGHNL� ERUo� WXWDUÕQÕQ� JHULOHPHNWH� ROXúX�� X\JXODPDQÕQ�
EDúDUÕVÕQÕQ�J|VWHUJHVLGLU���%DNÕQÕ]�7DEOR�������

<LQH� 1LVDQ� ����� WDULKLQH� NDGDU� &'5$&� WDUDIÕQGDQ� WRSODP� ��������
ROD\GD� ������ PLO\DU� %DKW� ������ PLO\RQ� GRODU�� WXWDUÕQGD� ERUo� \HQLGHQ�
\DSÕODQGÕUÕOPÕúWÕU���7DEOR�������%X�GD�J|VWHUPHNWHGLU�NL��&'5$&���PLO\DU�%DKW�
WXWDUÕQGD�������PLO\RQ�GRODU��SUREOHPOL�NUHGL�LOH�LOJLOHQPHN�GXUXPXQGD�NDOPÕú�
YH� EXQODUÕQ� \�]GH� ��¶�Q�� EDúDUÕ\OD� \HQLGHQ� \DSÕODQGÕUPÕúWÕU�� %X� DQODPGD�
&'5$&¶ÕQ��KHGHIOHQHQGHQ�GH�GDKD�L\L�ELU�SHUIRUPDQV�J|VWHUGL÷L�V|\OHQHELOLU���
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%X� GXUXP� GR÷DO� RODUDN� ekonomik göstergeleri de etkilemektedir. 

7D\ODQG� HNRQRPLVL�� KHQ�]� NUL]� |QFHVL� SDUODNOÕ÷ÕQGDQ� oRN� X]DN� ROVD� GD�
WRSDUODQPD� VLQ\DOOHUL� J|VWHUPHNWHGLU�� (NRQRPLQLQ� E�\�PH� KÕ]ÕQÕQ�� \ÕOODU�
VRQUD� LON� NH]� ����� \ÕOÕQGD� SR]LWLI� GH÷HU� ND]DQPDVÕ� GD� EX� JHUoH÷LQ� ELU�
göstHUJHVLGLU��%DQN�RI�7KDLODQG��KWWS���ZZZ�ERW�RU�WK�KRPDSDJH���

��
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7$%/2������<(1ø'(1�<$3,/$1',5,/0$6,�7$0$0/$10,ù�%25d/$5�

.5('ø7g5� %LULP� $UDOÕN���� $UDOÕN���� $UDOÕN���� $UDOÕN���� $UDOÕN���� 1LVDQ����
� � � � � � � �

7D\ODQG�
%DQNDODUÕ�

0LO\RQ�%DKW� �������� �������� ���������� ���������� ���������� ����������
� 2OD\�6D\ÕVÕ� ������ �������� �������� �������� �������� ��������

'HYOHW�%�� 0LO\RQ�%DKW� ������� �������� �������� �������� �������� ��������
� 2OD\�6D\ÕVÕ� ������ ������� ������� �������� �������� ��������

7LFDUL�%�� 0LO\RQ�%DKW� �������� �������� ���������� ���������� ���������� ����������
� 2OD\�6D\ÕVÕ� ������ �������� �������� �������� �������� ��������

<DEDQFÕ�%�� 0LO\RQ�%DKW� ������� ������� �������� �������� �������� ��������
� 2OD\�6D\ÕVÕ� ������ ���� ������ ������ ������ ������

)LQDQV�ùWL�� 0LO\RQ�%DKW� ������ ������� ������� �������� �������� ��������
� 2OD\�6D\ÕVÕ� ���� ������ ������ ������ ������ ������

.UHGL� 0LO\RQ�%DKW� ���� ���� ����� ����� ����� �����
� 2OD\�6D\ÕVÕ� ��� ���� ���� ���� ���� ����

7RSODP� 0LO\RQ�%DKW� �������� ���������� ���������� ���������� ���������� ����������
� 2OD\�6D\ÕVÕ� ������ �������� �������� �������� �������� ��������

.D\QDN��%DQN�RI�7KDLODQG��KWWS���ZZZ�ERW�RU�WK�
�

�
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����� %RUo� <DSÕODQGÕUPD� $UDoODUÕQÕQ� øúOH\LúL� dHUoHYHVLQGH� 0DOH]\D�
øQFHOHPHVL��

*�QH\GR÷X� $V\D� NUL]LQLQ� ROXúXP� süreci incelenirken (Bölüm 3.2.1) 

0DOH]\D¶QÕQ� NUL]OH� NDUúÕODúDQ�GL÷HU� NRPúXODUÕQD�RUDQOD�GDKD� L\L� ELU� GXUXPGD�
ROGX÷X� LIDGH� HGLOPLúWL�� gUQH÷LQ� ����� \ÕOÕ� LWLEDUL\OH� UHHO� VHNW|UGH� IDDOL\HW�
J|VWHUHQ� úLUNHWOHULQ� WRSODP�ERUoODUÕQÕQ� |]� ND\QDNODUD� RUDQÕ�*�QH\�.RUH için 

yüzde 425, Tayland için yüzde 350 ve Malezya için yüzde 88 olarak 

JHUoHNOHúPLúWLU�� 'L÷HU� \DQGDQ� EX� G|QHPGH� �ONH� SDUDODUÕQÕQ� PDUX]� NDOGÕ÷Õ�
GHYDO�DV\RQ� RUDQODUÕ�(QGRQH]\D¶GD� \�]GH� ����7D\ODQG¶GD� \�]GH�����*�QH\�
Kore’de yüzde 47 iken, Malezya’da yüzde 3�¶GLU��.UL]�RUWDPÕQGD�0DOH]\D� LOH�
GL÷HU� *�QH\GR÷X� $V\D� �ONHOHUL� DUDVÕQGD� E|\OH� ELU� IDUNÕQ� EHOLUPHVLQLQ�
QHGHQOHUL�úX�úHNLOGH�VÕUDODQDELOLU��

L�� 0DOH]\D¶GDNL�ILQDQV�NXUXOXúODUÕQÕQ�VHUPD\H�\DSÕVÕ�GDKD�J�oO�G�U��

LL�� 0DOH]\D¶GD�SUREOHPOL�NUHGL�VWRNX�GDKD�D]GÕU��

LLL�� Ülkenin� PXKDVHEH� VWDQGDUWODUÕ� JHOLúPLú� �ONH� VWDQGDUWODUÕQD�
\DNÕQGÕU��

LY�� hONHGH� JHOLúPLú� ELU� KXNXNL� \DSÕQÕQ� EXOXQPDVÕ� HNRQRPLGH�
NDUúÕODúÕODQ� VRUXQODUÕQ� JLGHULOPHVLQGH� GHVWHN� VD÷ODU� QLWHOLNWHGLU��
�%XQGD�� 0DOH]\D¶QÕQ� ����¶OHULQ� RUWDVÕQGD� EDQNDFÕOÕN� YH� ILQDQV�
sektöründe� \DúDQDQ� NUL]OHU� VRQUDVÕQGD� JHWLULOHQ� G�]HQOHPHOHULQ�
|QHPOL�NDWNÕVÕ�ROPXúWXU���

Y�� hONHGH� RWXUPXú� ELU� EDQNDFÕOÕN� N�OW�U�� EXOXQPDNWDGÕU� �+DZNLQV��
������V������������

Bu nitelikler Malezya finans sektörünün krizle mücadele 

HGHELOPHVLQGH� NROD\OÕNODU� VD÷ODPDNOD� ELUOLNWH�� \DúDQDQ� NUL]LQ� W�P� E|OJH\L�
VDUVDQ� úLGGHWL�� EX� �ONHGHNL� ILQDQV� NXUXPODUÕQÕQ� GD� NUL]LQ� HWNLVLQL� \R÷XQ�
ELoLPGH� KLVVHWPHOHULQH� VHEHS� ROPXúWXU�� <LQH� GH� 0DOH]\D�� ILQDQV� \DSÕVÕQÕQ�
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J|UHFH�VD÷ODPOÕ÷Õ�VD\HVLQGH��NUL]LQ�DúÕOPDVÕQD�\|QHOLN�V�UHFH�GL÷HU��ONHOHUH�
NÕ\DVOD�ELU�DGÕP�|QGHQ�EDúODPÕúWÕU��

Tayland gibi Malezya da, krizi takip eden süreçte gerek finans 

VHNW|U�QGHNL�� JHUHN� UHHO� VHNW|UGHNL� NXUXPODUÕQ� \DúDGÕ÷Õ� VRUXQODUÕQ�
�VWHVLQGHQ� JHOHELOPHN� LoLQ� LNLOL� ELU� \|QWHP� L]OHPLúWLU�� %LU� \DQGDQ� ILQDQV�
NXUXPODUÕQÕQ�VÕNÕQWÕODUÕQÕ�JLGHUPH\H�\|QHOLN�WHGELUOHU�DOÕUNHQ��GL÷HU�\DQGDQ�GD�
UHHO�VHNW|UGHNL�úLUNHWOHULQ�UHKDELOLWDV\RQXQX�VD÷ODPD\D�oDOÕúPÕúWÕU��

7D\ODQG¶GDQ� IDUNOÕ� RODUDN� \HQLGHQ� \DSÕODQGÕUPD� DUDoODUÕQGDQ� /RQGUD�
<DNODúÕPÕQÕ� GH÷LO� GH� $NWLI� <|QHWLP� ùLUNHWOHULQL� X\JXODPD\Õ� WHUFLK� HGHQ�
0DOH]\D�K�N�PHWL�� \LQH�7D\ODQG¶GDNL� X\JXODPD\D�EHQ]HU� úHNLOGH� LNL� VHNW|UH�
LOLúNLQ� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕ�� ELUELUOHULQL� GHVWHNOHU� PDKL\HWWH� ROPDVÕQD�
NDUúÕQ��IDUNOÕ�NXUXPODU�E�Q\HVLQGH�HOH�DOPÕúWÕU��

�������3UREOHPOL�.UHGLOHUH�<|QHOLN�ø]OHQHQ�<|QWHP�

����� \ÕOÕQGD� 7D\ODQG¶GD� EDú� J|VWHUHQ� HNRQRPLN� NUL]LQ�� ����� \ÕOÕQÕQ�
LON� D\ODUÕQGDQ� LWLEDUHQ� 0DOH]\D¶\Õ� GD� HWNLOHPH\H� EDúODPDVÕ\OD� HNRQRPLGH�
KLVVHGLOHQ� GDUDOPD�� 7DKVLOL� *HFLNPLú� $ODFDNODUÕQ� ILQDQV� VHNW|U�QGHNL�
NXUXPODUÕQ� ELODQoRODUÕQGD� DUWPDVÕ\OD� QHWLFHOHQPLúWLU�� 'XUXPX� IDUN� HGHQ�
0DOH]\D�K�N�PHWL��8OXVDO�(NRQRPL\L�'�]HOWPH�3URJUDPÕQÕ��1(53��\�U�UO�÷H�
NR\PXú� YH� EX� SURJUDP� E�Q\HVLQGH� 8OXVDO� (NRQRPL� (\OHP� .RQVH\LQLQ�
�1($&�� NXUXOPDVÕQD� NDUDU� YHUPLúWLU�� )LQDQV� SL\DVDODUÕQGDNL� J�YHQVL]OL÷L�
JLGHUPH\L� YH� SL\DVDGDNL� GHQJH\L� VD÷ODPD\Õ� KHGHIOH\HQ� .RQVH\LQ�� PHUNH]L�
ELU� $NWLI� <|QHWLP� ùLUNHWLQLQ� NXUXOPDVÕQÕQ� EX� oHUoHYHGH� ID\GDOÕ� RODFD÷ÕQD�
\|QHOLN� K�N�PHWH� VXQGX÷X� UDSRU� VRQUDVÕQGD� ��� +D]LUDQ� ����� WDULKLQGH�
0DOH]\D� 0DOL\H� %DNDQOÕ÷Õ� E�Q\HVLQGH� 3HQJXUXVDQ� 'DQDKDUWD� 1DVLRQDO�
%HUKDG��'DQDKDUWD��NXUXOPXúWXU��+DZNLQV��������V��������

'L÷HU� \DQGDQ� 'DQDPRGDO� 1DVLRQDO� %HUKDG� �'DQDPRGDO�� YH�
.XUXPVDO� %RUo� <HQLGHQ� <DSÕODQGÕUPD� .RPLWHVL� �&RUSRUDWH� 'HEW�
5HVWUXFWXULQJ� &RPPLWWHH�� &'5&�� DGÕQGD� LNL� NXUXP� GDKD� NXUXOPDVÕ\OD�
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Malezya hüküPHWL� NUL]H� NDUúÕ� X\JXODQDFDN� VWUDWHML\L� EHOLUOHPLúWLU�� %X� LNL�
NXUXPGDQ� 'DQDPRGDO�� ILQDQV� VHNW|U�QGHNL� VRUXQODUD� D÷ÕUOÕN� YHUHQ� ELU�
\DNODúÕP� J|VWHUHUHN� EDQNDFÕOÕN� VHNW|U�Q�Q� VHUPD\H� \DSÕVÕQÕ� J�oOHQGLUPH\L�
KHGHIOHPLúWLU�� &'5&� LVH� UHHO� VHNW|U� úLUNHWOHULQLQ� ERUoODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUPDVÕ\OD�LOJLOL�G�]HQOHPHOHUOH�LOJLOHQPLúWLU��

0DOH]\D�K�N�PHWLQLQ�'DQDKDUWD¶GDQ�EHNOHGL÷L�LNL�ID\GD�YDUGÕU��

L�� )LQDQV� NXUXPODUÕQÕ�� EDúWD� 7*$¶ODU� ROPDN� �]HUH� SUREOHPOL�
YDUOÕNODUGDQ� NXUWDUPDVÕ� YH� E|\OHOLNOH� EX� NXUXPODUÕQ� YDUOÕ÷ÕQÕ�
sürd�UHELOLU�ERUoOXODUD�NUHGL�VD÷OD\DELOHFHN�GXUXPD�JHWLULOPHVL��

LL�� 'HYUDOÕQDQ� SUREOHPOL� YDUOÕNODUÕQ�P�PN�Q� RODQ� HQ� YHULPOL� úHNLOGH�
JHUL� G|Q�ú�Q�Q� VD÷ODQPDVÕ� �'DQDKDUWD�� ³,QIRUPDWLRQ� *XLGH´������
V������

���������'DQDKDUWD¶QÕQ�<DSÕVÕ�

0DOH]\D� 0DOL\H� %DNDQOÕ÷Õ¶QD� ED÷OÕ� ELU� NXUXOXú� RODQ� 'DQDKDUWD��
NDPX\D� DLW� ELU� 0HUNH]L� $NWLI� <|QHWLP� ùLUNHWLGLU� YH� \�N�PO�O�NOHUL��
VRUXPOXOXNODUÕ� 0DOH]\D� úLUNHWOHU� NDQXQXQFD� EHOLUOHQPLúWLU�� %DQND� úHNOLQGH�
\DSÕODQPÕú� ROPDNOD� ELUOLNWH�� VDGHFH� 7DKVLOL� *HFLNPLú� $ODFDNODUD�
RGDNODQPÕúWÕU�� <|QHWLP� .XUXOXQGD� 0DOL\H� %DNDQOÕ÷Õ� WDUDIÕQGDQ�
J|UHYOHQGLULOPLú� �� �\H� EXOXQPDNWDGÕU�� øNL� �\H� K�N�PHWL�� LNL� �\H� \DEDQFÕ�
\DWÕUÕPFÕODUÕ�WHPVLO�HWPHNWH��GL÷HU��\HOHU�|]HO�VHNW|U�DUDVÕQGDQ�VHoLOPHNWHGLU��

'DQDKDUWD¶QÕQ� IDDOL\HWOHUL�� 0DOL\H� %DNDQOÕ÷Õ�� 0HQNXO� .Õ\PHWOHU�
.RPLV\RQX�YH�0HUNH]�%DQNDVÕ� WHPVLOFLOHULQGHQ�ROXúDQ��o�NLúLOLN�ELU�'HQHWLP�
.XUXOXQFD� GHQHWOHQPHNWHGLU��h\HOHUL��0DOL\H�%DNDQOÕ÷Õ� WDUDIÕQGDQ� �� \ÕOOÕN� ELU�
V�UH�LoLQ�DWDQDQ�'HQHWLP�.XUXOXQXQ�J|UHYOHUL�úXQODUGÕU��

L�� %RUoOX� úLUNHWOHUH� DWDQDFDN� |]HO� \|QHWLFLOHULQ� YH� ED÷ÕPVÕ]�
GDQÕúPDQODUÕQ�RQD\ODQPDVÕ��
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LL�� 0RUDWRU\XP�V�UHVLQLQ�X]DWÕO�PD�PDVÕQÕQ�RQD\ODQPDVÕ��

LLL�� %RUoOX� úLUNHWH� DWDQDQ� |]HO� \|QHWLFLQLQ� KL]PHWLQLQ� VRQD�
HUGLULOPHVLQLQ�RQD\ODQPDVÕ��

g]HO� GXUXPODUGD� NXUXODQ� ELU� 0HUNH]L� $NWLI� <|QHWLP� ùLUNHWL� RODUDN�
Danaharta’dan, sisWHPH� GDKLO� ROPDVÕ�� SUREOHPOL� YDUOÕNODUÕ� GHYUDOPDVÕ��
GHYUDOÕQDQ� YDUOÕNODUÕ� \|QHWPHVL� YH� VLVWHPGHQ� oÕNPDVÕ� EHNOHQPHNWHGLU� YH�
bunun için 5���� \ÕOOÕN� ELU� V�UHQLQ� X\JXQ� RODFD÷Õ� |QJ|U�OP�úW�U�� 6�UHQLQ�
X]DPDVÕ� YH\D� NÕVDOPDVÕ�� �ONH� HNRQRPLVLQLQ� WRSDUODQPD� V�UHVLQLQ�
X]XQOX÷X\OD�LOLQWLOLGLU���

��������'DQDKDUWD¶QÕQ�)DDOL\HWOHUL�

'DQDKDUWD� LON� RODUDN� 0DOH]\D¶GD� IDDOL\HW� J|VWHUHQ� EDQNDODUÕ��
'DQDPRGDO¶ÕQ� GD� \DUGÕPÕ\OD�� ELULQFLO� YH� LNLQFLO� J|]HWLP� OLVWHOHUL� DOWÕQGD�
VÕQÕIODQGÕUPÕú� YH� EX� VÕQÕIODQGÕUPD� oHUoHYHVLQGH� VHUPD\HOHUL� \HWHUVL]� RODQ�
YH\D� NÕVD� V�UH� VRQUDVÕ� \HWHUVL]� NDODFD÷Õ� G�ú�Q�OHQ� ��� EDQND\Õ� LoHUHQ� ELU�
RSHUDV\RQ� SURVHG�U�� KD]ÕUODPÕúWÕU�� %XQXQ� \DQÕQGD� EDQNDODUÕQ� V�UHFH�
NDWÕOÕPODUÕQÕ� VD÷ODPDN� DPDFÕ\OD� 0DOH]\D� 0HUNH]� %DQNDVÕ� LOH� ELUOLNWH� WHúYLN�
WHGELUOHUL�DOPDN�\ROXQD�JLWPLúWLU��%X�WHGELUOHU�G|UW�WDQHGLU��

L�� 7*$¶ODUÕQÕ� 'DQDKDUWD¶\D� VDWDQ� EDQNDODU�� NXUXPXQ� EX� DODFDNODUÕ�
\HQLGHQ� \DSÕODQGÕUPDVÕ� YH\D� DODFDNODUÕQ� WHPLQDWODUÕQÕQ� WDVIL\HVL�
VRQXFXQGD�HOGH�HGHFH÷L�KHU�W�UO��NDUÕQ����¶LQL�JHUL�DOPD�KDNNÕQD�
VDKLS�RODFDNODUGÕU��

LL�� 2OD÷DQ� NRúXOODU� DOWÕQGD� EDQNDODU�� SUREOHPOL� YDUOÕNODUÕQ� GHIWHU�
GH÷HULQLQ� DOWÕQGD� VDWÕOPDVÕ� GXUXPXQGD� ROXúDQ� ]DUDUÕ� WDQÕPDN�
]RUXQGDGÕUODU�� 'DQDKDUWD�� EDQNDODUD� EX� GXUXPGDQ�
NDoÕQDELOPHOHUL� LoLQ� GHIWHU� GH÷HUL� LOH� VDWÕú� IL\DWÕ� DUDVÕQGD� ROXúDQ�
IDUNÕQ� DPRUWLVPDQÕQÕ� �� \ÕO� LoLQGH� JHUoHNOHúWLUPHOHULQH� L]LQ�
YHUPLúWLU��
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LLL�� %DQNDODU��ND]DQo�JHWLUPH\HQ��OLNLGLWHVL�ROPD\DQ�7*$¶ODUÕ��NROD\FD�
SD]DUODQDELOLU� ERQRODUOD� GH÷LúWLUHELOHFHNOHUGLU�� hVWHOLN� EX� ERQRODU�
VHUPD\H�G�]HQOHPH�DPDoODUÕ�LoLQ���ULVNOH�NXOODQÕODELOPHNWHGLUOHU��

LY�� 'DQDKDUWD¶QÕQ�7*$¶ODUÕQÕ�VDWÕQ�DOPD� WHNOLILQL� UHGGHGHQ�ELU�EDQND��
7*$¶QÕQ� GH÷HULQL�� WHNOLI� IL\DWÕQÕQ� ���¶LQH� LQGLUHQ� ELU� NDUúÕOÕN�
D\ÕUPDNOD� \�N�PO�G�U� �,0)� 6WDII� &RXQWU\� 5HSRUW�� ³0DOD\VLD��
Selected Issues”, 1999, s. 64).�

'DQDKDUWD�� NXUXOXú� DPDFÕ� LWLEDUL\OH�� 7*$¶ODUÕ� GHYUDOPDN� YH� RQODUÕQ�
\|QHWLP�YH�\HQLGHQ�\DSÕODQGÕUPDVÕQÕ�VD÷ODPDN��EX�ROPX\RUVD�ERUoOX�úLUNHWLQ�
YH\D� NUHGL\H� NDUúÕON� J|VWHULOHQ� WHPLQDWÕQ� \|QHWLPL� YH� WDVIL\HVLQGHQ�
GRUXPOXGXU�� %X� QHGHQOH� NXUXP� |QFHOLNOH�� NDUúÕODQPD� RODVÕOÕ÷Õ� EXOXQDQ�
NUHGLOHULQ� \HQLGHQ� \DSÕODQGÕUPDVÕ� �]HULQGH� GXUPDNWDGÕU�� %X� oHUoHYHGH��
NXUXPXQ� \DSÕODQGÕUPD� LONHOHULQH� X\DQ� E�W�Q� NUHGL� ERUoODUÕQD� \HQLGHQ�
\DSÕODQGÕUPD�LoLQ�IÕUVDW�WDQÕQPÕúWÕU���

.UHGL� DODFDNODUÕQÕQ� \DSÕODQGÕUÕOPDVÕ� NRQXVXQGD� 'DQDKDUWD� DQD�
KDWODUÕ\OD� úX� \|QWHPOHUL� WDNLS� HWPHNWHGir (Danaharta, “Operations Report”, 

������V���������

L�� %DVLW� $ODFDN� <HQLGHQ� <DSÕODQGÕUPDVÕ�� %LU� 7*$¶QÕQ� UHKDELOLWH�
HGLOHUHN� WDKVLO� HGLOPHVL\OH� JHUL� G|Q�ú�Q�VD÷ODQPDVÕ��%XQXQ� LoLQ��
ERUFXQ� YDGHVLQLQ�X]DWÕOPDVÕ�� ERUFXQ� WDNVLWOHQGLULOPHVL��YDUOÕNODUÕQ�
HOGHQ�oÕNDUÕOPDVÕ�JLEL�\|QWHPOHU�NXOODQÕOPDNWDGÕU��

LL�� $ODFDNODUÕQ� '�]HQOHQPHVL�� %RUoOX� LOH� \HQL� ELU� |GHPH� SODQÕ�
�]HULQGH�DQODúÕOPDVÕ���

LLL�� 8]ODúPD�3ODQÕ�� ùLUNHWOHU� .DQXQXQXQ� LOJLOL� E|O�P�� X\DUÕQFD� YH\D�
&'5&� J|]HWLPLQGH� ERUoOX� LOH� J|Q�OO�� ELU� X]ODúPD� SODQÕQÕQ�
KD]ÕUODQPDVÕ��
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'L÷HU� \DQGDQ� 'DQDKDUWD�� |GHQPH� LPNDQÕ� ROPD\DQ� YH\D� \HQLGHQ�
\DSÕODQGÕUPDVÕ� WDPDPODQDPDPÕú� DODFDNODUÕ�� YDUOÕN� \HQLGHQ� \DSÕODQGÕUPD�
EDúOÕ÷Õ� DOWÕQGD� LQFHOHPHNWH� YH� DODFD÷ÕQ� WHPLQDWÕQÕQ� YH\D� ERUoOX� úLUNHWLQ�
PDKNHPH�\ROX\OD�WDVIL\H�HGLOPHVL�\ROXQD�JLWPHNWHGLU��

'HYUDOÕQDFDN�YDUOÕN�W�UOHUL�WHVSLW�HGLOLUNHQ��WDNLSWHNL�NUHGLOHULQLQ�WRSODP�
NUHGLOHUH� RUDQÕ� \�]GH� ��¶XQ� �]HULQGH� EXOXQDQ� EDQNDODU� KHGHI� DOÕQPDNWDGÕU��
'DQDKDUWD¶QÕQ������\ÕOÕ� LWLEDUL\OH�SL\DVDGDQ�VDWÕQ�DOPD\Õ�KHGHIOHGL÷L�7*$¶ODU�
LVH�úXQODUGÕU��

L�� 'DQDKDUWD¶QÕQ� YDUOÕN� SRUWI|\�QGH� KDOL� KD]ÕUGD� NUHGLVL� EXOXQDQ�
borçlulara ait krediler,�

LL�� %U�W� GH÷HUL� ��� PLO\RQ� 50� YH� �]HULQGH� RODQ� ERUoOXODUD� DLW�
NUHGLOHU��

LLL�� +DOND�DoÕN�ILUPDODUD�NXOODQGÕUÕODQ�WHPLQDWVÕ]�NUHGLOHU��

LY�� .UHGLOHULQ� WDNLEH�G|Q�ú�P�RUDQÕ� \�]GH���¶XQ��]HULQGHNL� ILQDQV�
NXUXPODUÕQFD�NXOODQGÕUÕODQ�NUHGLOHU��0HVXWR÷OX��������V������

7DKVLOL� *HFLNPLú� $ODFDNODUÕQ� EDQNDODUGDQ� GHYUDOÕQPDVÕ� DúDPDVÕQGD�
'DQDKDUWD�� DODFDNODUÕ� VDWÕQ� DOÕUNHQ� IL\DW� WHVSLWLQL� DODFD÷ÕQ� QLWHOL÷LQH� \D� GD�
WHPLQDWÕQ�GXUXPXQD�J|UH�EHOLUOHPHNWHGLU��$ODFD÷ÕQ�SL\DVD�GH÷HULQH�XODúPDN�
LoLQ� ELU� EDúND� 0HUNH]L� $NWLI� <|QHWLP� úLUNHWL� RODQ� 6HFXUXP¶XQ� �øVYHo��
X\JXODGÕ÷Õ� ³LVNRQWR� HGLOPLú� QDNLW� DNÕP� PHWRGX´� �GLVFRXQWHG� FDVK� IORZ�
PHWKRG�� X\JXODPDVÕQÕ� NXOODQPDNWDGÕU�� %X� X\JXODPDGD�� IL\DW� WRSODP� PDOL�
YDUOÕNODUGDQ� FDUL� ERUoODUÕQ� G�ú�U�OPHVL� \ROX\OD� EXOXQPDNWDGÕU�� gWH� \DQGDQ�
'DQDKDUWD�� WHPLQDWOÕ� NUHGLOHUL� GHYUDOÕUNHQ� NUHGLOHUL� VDWÕQ� DOGÕ÷Õ� ILQDQV�
NXUXPXQD� WHPLQDW�GH÷HULQH�J|UH�|GHPH�\DSPDNWDGÕU��7HPLQDWVÕ]�NUHGLOHUGH�
LVH� NXUXPD�� NUHGL� WXWDUÕQÕQ� \�]GH� ��¶X� NDGDU� |GHPH� \DSÕOPDNWDGÕU�
�0HVXWR÷OX��������V�������
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.XUXP� E�Q\HVLQGH� JHUoHNOHúHQ� 7*$� DOÕPODUÕQGD� GHYOHW� WDKYLOOL�
ERQRODU� NXOODQÕOGÕ÷Õ� JLEL� QDNLW� |GHPHOHUGH� GH� EXOXQXOPDNWDGÕU�� 'HYOHW�
ERQRODUÕQÕQ� EDúODQJÕo� YDGHVL� �� \ÕO� RODUDN� EHOLUOHQPLúWLU�� 3L\DVDGD� LúOHP�
J|UHELOHQ�YH�GH÷HUOHUL�EHQ]HU�YDGHGHNL�GHYOHW�ND÷ÕWODUÕQD�J|UH�KHVDSODQDQ�EX�
ERQRODUÕQ�YDGHVL�'DQDKDUWD�WDUDIÕQGDQ�X\JXQ�J|U�O�UVH�X]DWÕODELOPHNWHGLU���

��������� 3UREOHPOL� .UHGLOHULQ� 7DVIL\HVLQH� <|QHOLN� .DQXQL�
'�]HQOHPHOHU�

Malezya hükümetinin TGA sorunun bir an önce halledilmesi için 

JHUoHNOHúWLUGL÷L� LNL� \DVDO� G�]HQOHPH� V|]� NRQXVXGXU�� %XQODUGDQ� ELULQFLVL�� ��
(\O�O� ����¶GH� \�U�UO�÷H� JLUHQ� 'DQDKDUWD� .DQXQX�� GL÷HUL� LVH� ��� (\O�O� �����
WDULKOL� ³8OXVDO� $UD]L� .DQXQXQGD� 'H÷LúLNOLN� <DSÕOPDVÕQD� øOLúNLQ� 8OXVDO� $UD]L�
.XUDOODUÕ�.DQXQXGXU���

%X� NDQXQOD� 'DQDKDUWD¶QÕQ� J|UHY� WDQÕPÕ� \DSÕOPDNOD� NDOÕQPDPÕú��
NXUXPXQ� GÕú� HWNLOHUGHQ� NRUXQPDVÕ� VD÷ODQPÕúWÕU�� .DQXQOD� D\UÕFD�
'DQDKDUWD¶\D��|]HO�KDNODU�WDQÕQDUDN��

L�� 3UREOHPOL� NUHGLOHULQ� VDWÕQ� DOÕQPDVÕ\OD� ELUOLNWH� EDQNDQÕQ� VDKLS�
ROGX÷X�KDN�YH�\�N�PO�O�NOHULQ�'DQKDUWD’ya intikal etmesi,�

LL�� %DQNDGDQ� GHYUDOÕQDQ� SUREOHPOL� YDUOÕ÷ÕQ� PXKDWDEÕ� RODQ� úLUNHWH�
'DQDKDUWD�WDUDIÕQGDQ�\|QHWLFL�DWDQDELOPHVL�VD÷ODQPÕúWÕU��

'DQDKDUWD¶QÕQ� LúOHWPH\H� \|QHWLFL� DWDPDVÕ�� 'HQHWLP� .XUXOXQXQ�
RQD\ÕQD� WDELLGLU� YH� \|QHWLFL�� ERUoOX� úLUNHWLQ� \HQLGHQ� \DSÕODQGÕUPD� |QHULVLQL�
KD]ÕUODPDNOD� \�N�PO�G�U�� <|QHWLFLQLQ� DWDQPDVÕ\OD� ��� D\OÕN� PRUDWRU\XP�
V�UHVL� RWRPDWLN� RODUDN� EDúODU� YH� EX� V�UH� ER\XQFD� úLUNHW� KDNNÕQGD� KLoELU�
NDQXQL�LúOHP�\DSÕODPD]��<|QHWLFLQLQ�KD]ÕUODGÕ÷Õ�UDSRU��\LQH�'HQHWLP�.XUXOXQD�
WDUDIÕQGDQ� RQD\ODQPÕú� ED÷ÕPVÕ]� ELU� GDQÕúPDQD� VXQXOXU�� <|QHWLFLQLQ� UDSRUX�
YH� R� UDSRUOD� LOJLOL� RODUDN� � GDQÕúPDQÕQ� W�P� WDUDIODUÕQ� oÕNDUODUÕ� oHUoHYHVLQGH�
LQFHOH\HUHN� ROXúWXUGX÷X� HN� UDSRU� 'DQDKDUWD¶QÕQ� RQD\ÕQD� VXQXOXU�� 5DSRUXQ�



� ���

NXUXP�WDUDIÕQGDQ�RQD\ODQPDVÕ�GXUXPXQGD��|]HO�\|QHWLFL��WHPLQDW�VDKLEL�NUHGL�
DODFDNOÕODUÕQÕ� ELU� WRSODQWÕ\D� oD÷ÕUÕU� YH� NUHGL� DODFDNOÕODUÕ� \HQLGHQ� \DSÕODQGÕUPD�
WHNOLILQL� R\ODUODU�� .UHGLW|UOHULQ� oR÷XQXQ� WHNOLIL� NDEXO� HWPHVL� GXUXPXQGD�
\DSÕODQGÕUPD�V�UHFL�EDúODU��

8OXVDO�$UD]L�.DQXQXQGD�\DSÕODQ�GH÷LúLNOLN�LVH��'DQDKDUWD¶QÕQ�VRUXQOX�
YDUOÕODUÕ� GHYUDOPDVÕ� VÕUDVÕQGD� YDUOÕ÷ÕQ� WHPLQDWÕ� QHGHQL\OH� NDUúÕODúDELOHFH÷L�
VRUXQODUÕ�DúPD\D�\|QHOLN�ELU�G�]HQOHPHGLU��(VNL�NDQXQGD��WHPLQDW�DQODúPDVÕ�
JHUH÷L� DODFDNOÕQÕQ� WHPLQDW� RODUDN� J|VWHULOHQ� JD\UÕ�PHQNXOOHU� �]HULQH� NXUPXú�
ROGX÷X� D\QL� KDNNÕQ� GHYUL� P�PN�Q� GH÷LOGLU�� %X� GH÷LúLNOLN�� 'DQDKDUWD¶QÕQ�
EDQNDODUÕQ� EX� D\QL� KDNNÕQÕ� GHYUDOPDVÕQÕ� YH� V|]� NRQXVX� LSRWHN� �]HULQGH�
EDQND�JLEL�KDNND�VDKLS�ROPDVÕQÕ�VD÷ODPÕúWÕU���

$\UÕFD�� ����� \ÕOÕQGD� *HOLúPH� )RQODUÕ� .DQXQXQGD� GH÷LúLNOLN� \DSDQ�
hükümet, DanahaUWD¶\D� GHYOHW� WDUDIÕQGDQ� |GHQHN� YH�YH\D� NUHGL�
VD÷ODQPDVÕQÕQ�|Q�Q��DoPÕúWÕU��

������� .XUXPVDO� %RUoODUÕQ� <HQLGHQ� <DSÕODQGÕUPDVÕQGD� ø]OHQHQ�
<|QWHP�

.UL]� |QFHVL� G|QHPGH�0DOH]\D¶GD� úLUNHW� ERUoODUÕ\OD� LOJLOL� VRUXQODUÕQÕQ�
JLGHULOPHVL�LoLQ�LNL�\|QWHP�NXOODQÕOPDNWD\GÕ��

L�� ����� WDULKOL� ùLUNHWOHU� .DQXQX� X\DUÕQFD� úLUNHWLQ� WDVIL\HVL�� 6|]�
konusu kanuna göre, borcunu ödeme kabiliyetini kaybeden 

ERUoOXQXQ� NUHGL� DODFDNOÕODUÕQÕQ�� \�NVHN� PDKNHPH\H� EDúYXUDUDN�
ERUoOXQXQ� LIODVÕQÕ� WDOHS� HWPH� KDNODUÕ� EXOXQPDNWD\GÕ�� $\UÕFD�
NDQXQ�� LúOHP� LoLQ�ELU� WDVIL\H�PHPXUX� YH\D� WDKVLOGDU�DWDQPDVÕQD��
ERUFXQ� WDVQLILQLQ�\DSÕOPDVÕQD�YH�DODFDNOÕODU�DUDVÕQGD�|QFHOLNOHULQ�
EHOLUOHQPHVLQH�LPNDQ�WDQÕ\DQ�K�N�POHU�LoHUPHNWH\GL��

LL�� %RUoOX� ùLUNHWLQ� <HQLGHQ� <DSÕODQGÕUÕOPDVÕ�� ùLUNHWOHU� .DQXQXQGD�
D\UÕ� ELU� E|O�P� RODQ� ����� E|O�P� ERUoOX� úLUNHWLQ� \HQLGHQ�
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\DSÕODQGÕUÕOPDVÕQÕQ� úDUWODUÕQÕ� YH� SURVHG�U�Q�� LoHUPHNWHGLU�� %X�
NDQXQD�J|UH��ERUoOXQXQ������ E|O�PGH�EHOLUWLOHQ�K�N�POHU� JHUH÷L�
\�NVHN� PDKNHPH\H� EDú� YXUDUDN� NRUXPD� WDOHS� HWPH� KDNNÕ�
EXOXQPDNWDGÕU�� (÷HU� NUHGL� DODFDNOÕODUÕQÕQ� G|UWWH� �o�� úLUNHWLQ�
\HQLGHQ� \DSÕODQPD� SODQÕ� �]HULQGH� J|U�ú� ELUOL÷LQH� YDUÕUODUVD��
\DSÕODQGÕUPD� V�UHFL� EDúODU�� %X� NDUDU� GL÷HU� DODFDNOÕODUÕ� GD�
ED÷ODPDNWDGÕU��

����� \ÕOÕQGDNL� NUL]� VRQUDVÕQGD� 0DOH]\D� K�N�PHWL�� ELU� \DQGDQ�
'DQDKDUWD� DUDFÕOÕ÷Õ\OD� ILQDQV� VHNW|U�QGH� \DúDQDQ� VRUXQODUÕQ� JLGHULOPHVLQL�
KHGHIOHUNHQ�� GL÷HU� \DQGDQ� GD� &'5&� �&RUSRUDWH� 'HEW� 5HVWUXFWXULQJ�
&RPPLWWHH�� LOH� UHHO� VHNW|UGH� IDDOL\HW� J|VWHUHQ� úLUNHWOHULQ� \HQLGHQ�
\DSÕODQGÕUPD� oDOÕúPDODUÕQÕ� RUJDQL]H� HWPLúWLU�� /RQGUD� <DNODúÕPÕ� LONHOHULQGHQ�
KDUHNHWOH� NXUXODQ� &'5&�� ��� PLO\RQ� 50¶QLQ� �]HULQGHNL� DODFDNODUÕQ� \HQLGHQ�
\DSÕODQGÕUPDVÕQGD�J|UHYOHQGLULOPLúWLU��%X�NXUXPD� LKWL\Do�GX\XOPDVÕQÕQ� WHPHO�
QHGHQL�� VRQXoODUÕ� EX� NDGDU� D÷ÕU� ROPXú� ELU� NUL]� VRQUDVÕQGD� RUWD\D� oÕNDQ�
VRUXQODUD� \�U�UO�NWHNL� øIODV� .DQXQXQXQ� FHYDS� YHUHPHPHVLGLU�� %X� DoÕGDQ�
7D\ODQG¶GD�&'5$&¶ÕQ��0DOH]\D¶GD�&'5&¶QLQ�NXUXOPD�JHUHNoHOHUL�ELUELUOHULQH�
EHQ]HPHNWHGLU�� øNL� NXUXOXú� DODFDNOÕ� YH� ERUoOX� DUDVÕQGD� NDUúÕOÕNOÕ� X]ODúPD\D�
GD\DOÕ� ELU� X\JXODPD\Õ� VHoPHOHUL� DoÕVÕQGDQ�GD�EHQ]HúPHNWHGLUOHU��*|U�OG�÷��
üzere Malezya Hükümeti de Tayland hükümeti gibi problemli kredilere ikili bir 

\DSÕ�LOH�o|]�P�EXOPD\D�oDOÕúPÕúWÕU��

���������&'5&¶ÕQ�2UJDQL]DV\RQHO�<DSÕVÕ�

dDOÕúPDODUÕQÕ� 0DOH]\D� 0HUNH]� %DQNDVÕ� �%10�� E�Q\HVLQGH��
'DQDKDUWD� LOH� NRRUGLQHOL� RODUDN� \�U�WHQ� &'5&¶QLQ� �� �\HGHQ� ROXúDQ� ELU�
0HUNH]� .RPLWHVL� EXOXQPDNWDGÕU�� .DPX� VHNW|U�Q��� ILQDQV� VHNW|U�Q�� YH� UHHO�
VHNW|U�� WHPVLO� HWPHN� �]HUH� .RPLWH¶GH� \HU� DODQ� EX� �\HOHU� 0HUNH]� %DQNDVÕ�
WDUDIÕQGDQ� DWDQPDNWDGÕU�� &'5&¶QLQ� <|QHWLP� .RPLWHVLQLQ� J|UHYOHUL� %10�
WDUDIÕQGDQ�úX�úHNLOGH�EHOLUOHQPLúWLU��
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L�� BorçlDUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ� P�]DNHUH� HWPHN� �]HUH�
ERUoOX�YH�DODFDNOÕODUÕ�WRSODQWÕ\D�oD÷ÕUPDN��

LL�� <DSÕODQGÕUPD� V�UHFLQLQ� VLVWHPDWLN� YH� KÕ]OÕ� ELoLPGH� LOHUOHPHVLQL�
VD÷ODPDN�LoLQ�JHUHNOL�SURVHG�U��EHOLUOHPHN��

LLL�� 7�P�DODFDNOÕODU�DUDVÕQGD�DGDOHWL�VD÷ODPDN��

LY�� 6�UHo�VÕUDVÕQGD�WDUDIODU�LoLQ�X\JXODQPDVÕ�RODVÕ�WLFDUL�NDUDODUOD�LOJLOL�
HVQHNOL÷L�VD÷ODPDN��

Y�� *HUHN� NUHGLW|UOHU� DUDVÕQGD�� JHUHN� ERUoOX� LOH� NUHGLW|U� DUDVÕQGD��
JHUHNVH�\DEDQFÕ�EDQNDODUOD�ROXúPDVÕ�PXKWHPHO�DQODúPD]OÕNODUGD�
DUDEXOXFXOXN�HWPHN��

YL�� %�URNUDWLN� HQJHOOHULQ� DúÕOPDVÕQD� \DUGÕPFÕ� RODUDN�� VLVWHPLQ� KÕ]OÕ�
ELU�úHNLOGH�oDOÕúPDVÕQÕ�VD÷ODPDN��

YLL�� *HUHNLUVH�.UHGLW|UOHU�.RPLWHVLQLQ�WRSODQWÕODUÕQD�NDWÕOPDN��

YLLL��/LGHU�NUHGLW|U�Q�DWDQPDVÕQGD�JHUHNLUVH�\DUGÕPFÕ�ROPDN��

L[�� %RUo� \HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕ� LoLQ� WDKVLV� HGLOHFHN�
GDQÕúPDQÕQ�VHoLPLQGH�\DUGÕPFÕ�ROPDN��

$\UÕFD�� &'5&� <|QHWLP� .RPLWHVLQLQ� oDOÕúPDODUÕQGD� \DUGÕPFÕ� ROPDN�
�]HUH� %10�� NXUXPXQ� VHNUHWDU\DVÕQÕ� �VWOHQPLúWLU�� <DSÕODQGÕUPD� V�UHFLQGH�
VHNUHWHU\D��

L�� 7�P�EDúYXUX�WHNOLIOHULQLQ�ND\ÕWODUÕQÕ�WXWPDN��

LL�� %X�WHNOLIOHUL�LQFHOH\HUHN�NÕVD�V�UHGH�FHYDS�YHUPHN��

LLL�� &'5&¶QLQ�VRUXúWXUPDODUÕQÕ�\|QHWPHN���

LY�� 6�UHoOH�LOJLOL�E�W�Q�JHOLúPHOHUL�ND\GHWPHN��
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Y�� &'5&�<|QHWLP�.RPLWHVLQH�LGDUL�NRQXODUGD�GHVWHN�VD÷ODPDN��

YL�� dDOÕúPDODUOD� LOJLOL� RODUDN�%10¶\H�YH�0DOH]\D�0DOL\H�%DNDQOÕ÷ÕQD�
rapor vermekle yükümlüdür (Bank Negara Malaysia, “Roles of the 

Steering Committee, Roles of Secretariat”, http://www.bnm. 

P\�FGUF��

���������&'5&¶QLQ�)DDOL\HWOHUL�

7ÕSNÕ� &'5$&� JLEL� &'5&� GH� NXUXOXú� DPDFÕ�� SUHQVLSOHUL� YH� oDOÕúPD�
LONHOHUL\OH� /RQGUD� <DNODúÕPÕQÕ� |UQHN� DOPÕúWÕU�� &'5&¶GHQ� EHNOHQHQ� WHPHO�
LúOHY�� ERUoOXODU� YH� NUHGLW|UOHULQ� ELU� DUD\D� JHOHUHN� NDEXO� HGLOHELOLU� ELU� ERUo�
\DSÕODQGÕUPD� SODQÕQÕ� PDKNHPH\H� JLWPHGHQ� J|Q�OO�O�N� HVDVÕQD� J|UH�
KD]ÕUODPDODUÕ�LOH�\�NVHN�WXWDUOÕ�NXUXPVDO�ERUoODUÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQÕQ�
NROD\ODúWÕUÕOPDVÕGÕU�� %XQXQ� \DQÕQGD� NXUXP�� G�]HQOL� ELU� oDOÕúPD� LOH� KHP�
NUHGLW|UOHULQ� KHP� SD\� VDKLSOHULQLQ� DODFDNODUÕQÕ� DVJDUL\H� LQGLUPHN��
IDDOL\HWOHULQH� GHYDP� HWPHVL� P�PN�Q� RODQ� úLUNHWOHULQ� WDVIL\HVLQLQ�
engellenmesiyle ülke ekonomisinin üretim ve istihdam kapasitesinin 

DUWPDVÕQÕ�VD÷ODPDN�YH�EDQNDODUÕQ�úLUNHWOHULQ�\HQLGHQ�\DSÕODQGÕUPDVÕQD�GDKD�
HWNLQ�ELoLPGH�NDWÕOÕPÕQD�LPNDQ�WDQÕ\DQ�G�]HQOHPHOHUL�\DSPDNOD�\�N�PO�G�U��

1DNLW�DNÕúÕQGD�VÕNÕQWÕ�\DúD\DQ�ELU�úLUNHWH�YHULOHQ�GHVWH÷LQ�GHYDP�HGLS�
HWPH\HFH÷L�YH\D�YHULOHQ�GHVWH÷LQ�KDQJL�NRúXOODUGD�GHYDP�HGHFH÷LQH�\|QHOLN�
YHULOHUL� DODFDNOÕODUD� YH� ERUoOXODUD� DNWDUDQ� &'5&�� |GHPH� J�F�� ]D\ÕIODPÕú�
úLUNHWOHULQ� YDUOÕNODUÕQÕ� JDUDQWL� HWPHPHN� KXVXVXQGD� /RQGUD� <DNODúÕPÕ\OD�
ELUOHúPHNWHGLU�� 7DPDPHQ� HVQHN� ELU� \DSÕ\D� VDKLS� RODQ� &'5&� /RQGUD�
<DNODúÕPÕ� YH� &'5$&� JLEL�� \DVDO� G�]HQOHPHOHUOH� GH÷LO� K�N�PHW� WDUDIÕQGDQ�
EHOLUOHQPLú�LONHOHU�HWUDIÕQGD�IDDOL\HW�J|VWHULU��%X�LONHOHU�úXQODUGÕU��

L�� %RUo�\DSÕODQGÕUPDVÕ��HQ�D]��o�EDQNDGDQ�DOGÕNODUÕ�EDQND�NUHGLOHUL�
WXWDUÕ� ��� PLO\RQ� 50� YH� �]HUL� RODQ� YDUOÕ÷ÕQÕ� V�UG�UHELOLU�
úLUNHWOHUGHQ�� WDVIL\H� ve devir sürecinde olmayanlar için 

JHUoHNOHúWLULOLU��
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LL�� ùLUNHWOHU� .DQXQXQXQ� ����� E|O�P�� DOWÕQGD� NUHGLW|UOHULQ� WDNLS�
KDNNÕQÕ� HQJHOOH\HQ� úLUNHW�� EDQNDODU� LOH� NUHGL� ERUFXQXQ�
GRQGXUXOGX÷X� G|QHP� �]HULQGH� DQODúPD\D� YDUÕUVD�� WDNLELQ�
GXUGXUXOPDVÕQ�LOLúNLQ�HPUL�JHUL�DOGÕUDELOLU��

LLL�� 6�UHoWH� NDUDUODU�� NUHGLW|UOHU� YH� ERUoOXODU� DUDVÕQGD� HNVLNVL]� YH�
GR÷UX�ELoLPGH�SD\ODúÕODQ�ELOJLOHU�HúOL÷LQGH�DOÕQPDOÕGÕU��

LY�� .UHGL� DODFDNOÕODUÕ�� ��� J�QO�N� �JHUHN� J|U�OG�÷�QGH� X]DWÕODELOLU��
GXUDNODPD� G|QHPL� �]HULQGH� DQODúPÕú� ROPDOÕGÕU�� %|\OHFH�
NDUDUODUÕQ� VD÷OÕNOÕ� úHNLOGH� DOÕQPDVÕ� P�PN�Q� RODELOLU�� $\UÕFD��
PHYFXW�NUHGL�NDQDOODUÕ�DoÕN�WXWXOPDOÕGÕU��

Y�� Kreditörler Komitesi, bütün kreditörlerin en az %75’ini temsil 

HGHFHN�úHNLOGH�\DSÕODQPDOÕGÕU��

YL�� 6�UHFLQ� $NWLI� <|QHWLPL� LoLQ� LON� DúDPDGD� OLGHU� ELU� EDQND�
DWDQPDOÕGÕU��

YLL�� .UHGL� DODFDNOÕODUÕQÕQ� WHPLQDWODU� �]HULQGHNL�PHYFXW� KDNODUÕ�GHYDP�
HGHFHNWLU��

YLLL��<DSÕODQGÕUPD�V�UHFLQGH�\HQL�DoÕODQ�NUHGLOHUH�|QFHOLN�WDQÕQDFDNWÕU��

L[�� <HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� ERUo� DOÕúYHULúOHULQH�� V�UHFH�
]DUDU�YHULOPHPHVL�ND\GÕ\OD�L]LQ�YHULOHELOLU��

[�� %RUoOXODU�� \HQLGHQ�\DSÕODQGÕUPD�V�UHFLQLQ� LoHUGL÷L� W�P�PDOL\HWOHUL�
�VWOHQPHNOH� ELUOLNWH�� NUHGL� DODFDNOÕODUÕ�� PDOL\HWOHUL� NRQWURO� HWPH\H�
oDOÕúPDOÕGÕU��

[L�� %RUo� \DSÕODQGÕUPDVÕQGD� NUHGL� V|]OHúPHVL� JHUH÷LQFH� �VWOHQLOHFHN�
ND\ÕSODU�� E�W�Q� NUHGLW|UOHU� DUDVÕQGD� DGDOHWOL� ELU� úHNLOGH�
SD\ODúÕOPDOÕGÕU��
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%X� LONHOHU� ÕúÕ÷ÕQGD� &'5&¶QLQ� \�U�WW�÷�� ERUo� \DSÕODQGÕUPD�
oDOÕúPDODUÕQGD�V�UHo�úX�úHNLOGH�LúOHPHNWHGLU��

L�� %RUoOXODUGDQ� YH\D� �NHQGLOHULQH� WDQÕQDQ� HVQHNOLNOH�� NUHGL�
DODFDNOÕODUÕQGDQ� &'5&¶\H� ERUo� \DSÕODQGÕUPD� EDúYXUXVX� JHOLU��
Borçlu� EX� VDIKDGD�� oDOÕúPDODUÕQ� JHUoHNOHúPHVL� LoLQ� JHUHNOL� W�P�
ELOJLOHUL�HNVLNVL]�YH�GR÷UX�RODUDN�VXQPDOÕGÕU��

LL�� %DúYXUX\X� WHVOLP� DODQ� &'5&� VHNUHWDU\DVÕ�� EDúYXUXQXQ� JHUHNOL�
QLWHOLNOHUL� WDúÕ\ÕS� WDúÕPDGÕ÷ÕQÕ� LQFHOHU� YH�EX� LQFHOHQPHQLQ�ROXPOX�
VRQXoODQPDVÕ� GXUXPXQGD�� ERUoOXODUOD� E�\�N�DODFDNOÕODU�DUDVÕQGD�
\DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� LPNDQÕQÕQ� WDUWÕúÕODFD÷Õ� ELU� WRSODQWÕ�
düzenler.�

LLL�� %X� WRSODQWÕGDQ� \DSÕODQGÕUPD� \|Q�QGH� ELU� NDUDUÕQ� oÕNPDVÕ�
GXUXPXQGD�� WDUDIODU� VHNUHWHU\DGDQ� V�UHFLQ� SODQODQPDVÕQÕ�
isteyebilirler. Böylelikle, çalÕúPDODUÕQ� SODQODQPDVÕ� LoLQ� ELU�
GDQÕúPDQ� DWDQDFD÷ÕQGDQ� NUHGLW|UOHU�� GDQÕúPDQÕQ� LQFHOHPH�
\DSWÕ÷Õ� V�UH� ER\XQFD� DODFDNODUÕQÕ� \DVDO� \ROODUGDQ� WDNLS�
HWPH\HFHNOHULQL� NDEXO� HWPLú� ROXUODU� YH� V�UHoWH� WDUDIODUÕQ�
NRRUGLQDV\RQXQX� VD÷OD\DFDN� OLGHU� EDQNDQÕQ� VHoLPLQL� \DSPDN�
GXUXPXQGD�NDOÕUODU��

LY�� 'DQÕúPDQÕQ� DWDQPDVÕ\OD� ELUOLNWH� ERUoOX�� .UHGLW|UOHU�
.RPLV\RQXQXQ� RQD\ÕQD� VXQXODFDN� \DSÕODQGÕUPD� oDOÕúPDVÕQÕQ�
DODQÕ�YH�P�UDFDDWÕQ�NRúXOODUÕ\OD�LOJLOL�oDOÕúPDODUÕ�EDúODWÕU���

Y�� �'DQÕúPDQ�� ERUoOXQXQ� |GHPH� NDELOL\HWL� LOH� LOJLOL� UDSRUX�� |QFHGHQ�
EHOLUOHQPLú� RODQ� V�UH� ]DUIÕQGD� KD]ÕUOD\DUDN� EDúODQJÕo� UDSRUXQX�
kreditörlere ve borçluya sunar.�

YL�� Kreditörler Komitesi bu raporu inceleyerek, kreditörlerin genel 

J|U�ú�Q��\DQVÕWDFDN�úHNLOGH�ELU�WDYVL\H�PHWQL�KD]ÕUODU���
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YLL�� .UHGLW|UOHU� WRSODQWÕVÕQGD� DODFDNODUÕn yüzde 75’i temsil edilir 

GXUXPGD\VD�� GDQÕúPDQ� UDSRUX� R\ODQÕU�� 5DSRUXQ� .RPLWH�
WDUDIÕQGDQ�RQD\ODQPDVÕ�GXUXPXQGD�ERUoOX�LOH�NUHGLW|UOHU�DUDVÕQGD�
³DODFD÷ÕQ�GXUGXUXOPDVÕ´�DQODúPDVÕ�LP]DODQÕU��

YLLL��5DSRU�� NUHGLW|UOHULQ� RQD\ÕQGDQ� JHoWLNWHQ� VRQUD�� ERUoOX�
\DSÕODQGÕUPD� WHNOLILQLQ� X\JXODPD� VRUXPOXOX÷XQX� �VWOHQLU�� %X�
V�UHoWH�� GDQÕúPDQ� NRQX\OD� LOJLOL� E�W�Q� JHOLúPHOHUL� .UHGLW|UOHU�
komitesine bildirmekle yükümlüdür. CDRC Yönetim Komitesi, bu 

V�UHFLQ� KÕ]ODQPDVÕ� LoLQ�� E�URNUDWLN� HQJHOOHULQ� NDOGÕUÕOPDVÕ� LoLQ�
\DUGP�VD÷OD\DELOLU��

L[�� <HQLGHQ�\DSÕODQGÕUPD�SODQÕ�WDPDPHQ�X\JXODQGÕ÷ÕQGD�V�UHo�VRQD�
HUHU��'XYDQ��������V����������

�������<HQLGHQ�<DSÕODQGÕUPD�dDOÕúPDODUÕQÕQ�6RQXoODUÕ�

*�QH\GR÷X� $V\D� NUL]LQL� WDNLS� HGHQ� V�UHoWH�� ILQDQV� VHNW|U�QGHNL�
NXUXPODUÕQ� 7*$� VRUXQX� LOH� NDUúÕ� NDUúÕ\D� NDOPDODUÕ� YH� UHHO� VHNW|UGHNL�
úLUNHWOHULQ� |GHPH� NDELOL\HWOHULQL� ND\EHWPHOHUL� NUL]LQ� ER\XWODUÕQÕQ�
GHULQOHúPHVLQH� VHEHS� ROPXúWXU�� 'DKD� |QFH� GH� EHOLUWLOGL÷L� JLEL�� ILQDQV�
VHNW|U�Q�Q� \DSÕVÕ� LWLEDUL\OH� 7D\ODQG� YH� (QGRQH]\D� JLEL� NRPúXODUÕ\OD�
NÕ\DVODQGÕ÷ÕQGD� GDKD� L\L� GXUXPGD� RODQ� 0DOH]\D� GD� \DúDQDQ� E�\�N� oDSOÕ�
HNRQRPLN�NUL]GHQ�HWNLOHQPHNWHQ�NDoÕQDPDPÕúWÕU���

0DOH]\D� K�N�PHWL�� NUL]LQ� DúÕOPDVÕ� LoLQ� |QFHOLNOL� RODUDN� HNRQRPLQLQ�
\XPXúDN� NDUQÕ� GXUXPXQGDNL� 7*$� VRUXQXQXQ� �]HULQGH� GXUPXú� YH� ERUo�
\DSÕODQGÕUPD� DUDoODUÕQGDQ� $NWLI� ùLUNHWOHU� <|QHWLPL¶QL� 'DQDKDUWD¶\Õ� NXUDUDN��
/RQGUD�<DNODúÕPÕ¶QÕ�LVH�&'5&¶Õ�NXUDUDN�KD\DWD�JHoLUPLú��KHU�LNL�DUDFÕ�ELUELULQL�
GHVWHNOHU� úHNLOGH� NXOODQPDN� \ROXQD� JLWPLúWLU�� %XQXQ� \DQÕQGD� X\JXODPDODUÕ�
GHVWHNOH\HQ� PDNUR� HNRQRPLN� SROLWLNDODU� �UHWHQ� K�N�PHW�� NUL]GHQ� oÕNPD�
\ROXQGD�|QHPOL�DúDPDODU�ND\GHWPLúWLU���
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��������8OXVDO�(NRQRPLGHNL�*HOLúPHOHU��

(NRQRPLN� NUL]LQLQ� HQ� \R÷XQ� ROGX÷X� ����� \ÕOÕQÕQ� �o�QF�� oH\UH÷LQGH�
HQ� N|W�� NRúXOODUÕ� \DúD\DQ� 0DOH]\D� HNRQRPLVL�� ����� \ÕOÕQGD� DGÕP� DGÕP�
L\LOHúPH\H� EDúODPÕúWÕU�� 0DOH]\D�� ����� \ÕOÕQD� JLUHUNHQ� HNRQRPLN� LVWLNUDUD�
NDYXúPXúWXU��.UL]�G|QHPLQGH�E�\�N�G�ú�ú�J|VWHUHQ� LQúDDW�VHNW|U��GH�GDKLO�
HNRQRPLGHNL� ELU� oRN� VHNW|U�� JHOLúPH� J|VWHUPLúWLU�� (NRQRPL�� EHNOHQHQGHQ�
GDKD� L\L�SHUIRUPDQV�J|VWHUPLú�YH�EXQXQ�VRQXFXQGD������\ÕOÕQGD�\�]GH�����
RODQ�HQIODV\RQ�\�]GH��¶H�G�úP�ú�YH�LúVL]OLN�RUDQÕ�D]DOPÕúWÕU��.LúL�EDúÕQD�PLOOL�
JHOLU�GH��\�]GH�����DUWDUDN��������50�¶WHQ��������50�¶H�oÕNPÕúWÕU��

*D\UL� VDIL� PLOOL� KDVÕOD�� ����� \ÕOÕQGDNL� \�]GH� ���¶O�N� G�ú�úWHQ� VRQUD��
����� \ÕOÕQGD� \�]GH� ���� DUWPÕúWÕU�� %|OJHGHNL� HNRQRPLN� LVWLNUDU�� GÕú� WDOHELQ�
DUWPDVÕ��PDOL�GHVWHNOHU�YH�Lo�HNRQRPLN�RUWDPGDNL�ROXPOX�JHOLúPHOHU���ONHGHNL�
HNRQRPLN� E�\�PH\L� GHVWHNOHPLúWLU��5HHO� RODUDN�� JD\UL� VDIL�PLOOL� KDVÕOD�� �����
\ÕOÕQGDNL� ������PLO\DU�50�¶WHQ� ������PLO\DU�50�� VHYL\HVLQH�oÕNPÕúWÕU�� øPDODW�
VDQD\L�� ����� \ÕOÕQGDNL� \�]GH� ����µO�N� DUWÕú� LOH� |QF�� VHNW|U� ROPXúWXU�� øPDODW�
VDQD\LLQLQ�KL]PHWOHU�DOW�VHNW|UOHUL�LOH�RODQ�VÕNÕ�LOLúNLVL�VD\HVLQGH��EX�VHNW|UGHNL�
L\LOHúPH�\D\ÕODUDN��HNRQRPLGHNL�GL÷HU�VHNW|UOHUL�GH�HWNLOHPLúWLU��

Bütün ana sektörler içerisLQGH�� VDGHFH� LQúDDW� VDQD\L�� ����� \ÕOÕQGD�
QHJDWLI�E�\�PH�J|VWHUPLúWLU��øQúDDW�VHNW|U��������\ÕOÕQGDNL�LNL�KDQHOLN�\�NVHN�
VÕoUD\ÕúWDQ� VRQUD�� ����� \ÕOÕQGD� LNL� KDQHOLN� G�ú�ú� ND\GHGHUHN� \�]GH� ���
N�o�OP�ú�� ����� \ÕOÕQGDNL� G�ú�ú� LVH� \�]GH� ���� JLEL� PDNXO� VHYL\HGH�
JHUoHNOHúWLULOPLúWLU�� $QFDN�� LQúDDW� VHNW|U��� ����� \ÕOÕQÕQ� �o� YH� G|UG�QF��
oH\UH÷LQGH� VÕUDVÕ\OD� \�]GH� ���� YH� ���� RUDQÕQGD� E�\�PH� ND\GHWPLúWLU��
%�\�PH�� GDKD� oRN�PDOL� SROLWLNDODUOD� FDQODQGÕUÕODQ� DOW� \DSÕ� \DWÕUÕPODUÕ�� NRQXW�
VHNW|U�QGHNL� JHOLúPHOHU�� |]HO� W�NHWLPLQ� DUWPDVÕQD� SDUDOHO� RODUDN�� Lú� J�F��
SL\DVDVÕQGD�YH�JHQHO�SD]DUGDNL�JHOLúPHOHUGHQ�ND\QDNODQPÕúWÕU��

'HYOHWLQ� X\JXODGÕ÷Õ� VDELW� NXU� YH� VHUPD\H� NRQWURO� SROLWLNDVÕQÕQ�
VD÷ODGÕ÷Õ� LVWLNUDU� YH�EHOLUOLOLN�� HNRQRPLN� LúOHPOHUL� GHVWHNOHPH\H�GHYDP�HWPLú�
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ve böylece, ekonoPLN�RUWDP�L\LOHúPLú�YH�W�NHWLFLQLQ�J�YHQL�VD÷ODQDUDN��JHQHO�
PDNURHNRQRPLN�GHQJHOHU�J�oOHQGLULOPLúWLU��

����� \ÕOÕQÕQ� LON� oH\UH÷LQGH�� HNRQRPL� \�]GH� ����� E�\�UNHQ�� LNLQFL�
oH\UH÷LQGH�E�\�PH�\�]GH�����VHYL\HVLQGH�JHUoHNOHúHUHN��LON�\DUÕGD�JD\UL�VDIL�
PLOOL� KDVÕOD� RUWDODPD�� \�]GH������E�\�P�úW�U�� øNLQFL� oH\UHNWHNL��UHWLP�DUWÕúÕ��
oH\UHN� G|QHPGH� JHUoHNOHúHQ� HQ� \�NVHN� �UHWLP� RODQ� ����� \ÕOÕ� G|UG�QF��
oH\UH÷LQGHNL������PLO\DU�50��VHYL\HVLQL�JHoHUHN������PLO\DU�50��VHYL\HVLQH�
XODúPÕúWÕU��%DQNDFÕOÕN�UHIRUPXQGDNL�JHOLúPHOHU��úLUNHWOHULQ�UHRUJDQL]DV\RQX��Lú�
J�F�QGHNL� JHOLúPHOHU�� ELU� E�W�Q� RODUDN�� Lo� WDOHELQ� J�oOHQPHVLQL� VD÷ODPÕúWÕU��
�����\ÕOÕQD�NDGDU��'DQDKDUWD�������PLO\DU�50�OLN�|GHQPHPLú�ERUo�VRUXQXQX�
o|]P�ú� ROXS�� ERUFXQ� \�]GH� ��¶LQL� ND]DQPÕúWÕU�� 'DQDPRGDO� WDUDIÕQGDQ� EHú�
EDQNDFÕOÕN� NXUXOXúXQD� SRPSDODQDQ� VHUPD\H� PLNWDUÕ�� ���� PLO\DU� 50�� YH�
&'5&��7HPPX]������LWLEDUL\OH�úLUNHWOHULQ�WRSODP������PLO\DU�50��WXWDUÕQGDNL�
ERUFXQXQ� WDVIL\HVLQL� VRQXoODQGÕUPÕúWÕU�� %X� JHOLúPHOHU�� �ONHQLQ� \DúDGÕ÷Õ�
ILQDQVDO�NUL]GHQ�KÕ]OÕ�ELU�úHNLOGH�oÕNÕúÕQÕ�VD÷ODPÕúWÕU��

7DUÕP� GÕúÕQGDNL�� E�W�Q� VHNW|UOHU� E�\�PH� J|VWHUPLúOHUGLU�� øPDODW�
VDQD\L�� ����� \ÕOÕQÕQ� LON� LNL� oH\UH÷LQGHNL� VÕUDVÕ\OD� \�]GH� ����� YH� ����¶OLN�
E�\�PH� LOH� NUL]� |QFHVLQGHNL� VHYL\HVLQL� JHoPLúWLU�� 0DOH]\D� XOXVDO� SDUDVÕ�
5LQJJLW� 0DOD\VLD� �50��¶QÕQ� GH÷HULQLQ� G�ú�N� WXWXOPDVÕ�� 0DOH]\D� �U�QOHULQLQ�
LKUDFDW�SRWDQVL\HOLQL�DUWÕUPÕúWÕU��

øQúDDW�� NHQGLQL� WRSDUOD\DUDN� L\LOHúPHVLQH� ����� \ÕOÕQGD� GD� GHYDP�
HWPLú� ROXS�� ����� \ÕOÕQÕQ� LON� LNL� oH\UH÷LQGH� VÕUDVÕ\OD� \�]GH� ���� YH� ���¶OLN�
E�\�PH\L�JHUoHNOHúWLUPLúWLU��'HYOHWLQLQ�X\JXODGÕ÷Õ�DOW\DSÕ�SURMHOHULQL�YH�VRV\DO�
NRQXW�SURMHOHULQL�FDQODQGÕUPDN�LoLQ�IRQ�WUDQVIHU�HWPH�SROLWLNDVÕ��VDGHFH�LQúDDW�
VHNW|U�Q�� FDQODQGÕUPDNOD� NDOPDPÕú�� D\QÕ� ]DPDQGD� LQúDDWOD� LOJLOL�
PDO]HPHOHULQ�WDOHELQL�GH�DUWÕUDUDN��LQúDDW�PDO]HPHOHUL�VDQD\LLQLQ������\ÕOÕQGD�
\�]GH� ����� E�\�PHVL� VD÷ODQPÕúWÕU�� 'HYOHWLQ�� NRQXW� �UHWLFLOHUL\OH� LúELUOL÷L�
KDOLQGH�X\JXODGÕ÷Õ� NRQXW�HGLQGLUPH� NDPSDQ\DVÕ��|]HOOLNOH� \�NVHN�VHYL\HGHNL�
NRQXWODUGDNL� ID]OD� DU]ÕQ� HULWLOPHVLQH� \DUGÕPFÕ� ROPXúWXU� �%DQN� 1HJDUD�
0DOD\VLD��ZZZ�EQP�JRY�P\���
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��������7*$¶ODU�.RQXVXQGD�<DúDQDQ�*HOLúPHOHU�

0DOH]\D¶QÕQ� $NWLI� <|QHWLP� ùLUNHWL� 'DQDKDUWD�� ����� \ÕOÕ� +D]LUDQ�
D\ÕQGDQ� ����� \ÕOÕ� VRQXQD� NDGDU� GHYDP� HGHQ� V�UHoWH�� NXUXPVDO� ERUoODUÕQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� SUREOHPOL� NUHGLOHULQ� \|QHWLOPHVL� YH� SUREOHPOL�
YDUOÕNODUÕQ� WDVIL\HVL� NRQXODUÕQGD� E�\�N� DúDPD� ND\GHWPLúWLU�� ����� PLO\DU� 50�
NDGDU� 7*$¶\Õ� GHYUDODQ� 'DQDKDUWD�� EX� WXWDUÕQ� ����� PLO\DU� 50¶OLN� E|O�P�Q��
\HQLGHQ� \DSÕODQGÕUPÕú� \D� GD� \HQLGHQ� \DSÕODQGÕUPDVÕ� LoLQ� NDUDU� YHUPLúWLU��
�7DEOR� ������ <HQLGHQ� \DSÕODQGÕUÕODQ� DODFDNODUÕQ� HNRQRPL\H� ����� PLO\DU� 50�
JHWLUL� VD÷ODPDVÕ� V|]� NRQXVXGXU�� <HQLGHQ� \DSÕODQGÕUÕODQ� NUHGLOHULQ� JHUL�
G|QPH\HQ�NÕVPÕ�VDGHFH���WDQHGLU�NL��WRSODP�WXWDUÕQ�WDPDPÕ�G�ú�Q�OG�÷�QGH�
J|]�DUGÕ�HGLOHELOLU�QLWHOLNWHGLU��(yüzde 0,1)�
7$%/2�������'$1$+$57$¶1,1�'(95$/',ö,�9(�<g1(77øöø�7*$¶/$5�

���$UDOÕN������ 0LO\DU�50����
0LO\DU�86�'RODU � �

+HVDS�6D\ÕVÕ�

'DQKDUWD¶QÕQ�'HYLU�$OGÕ÷Õ� ������������ ����
'DQDKDUWD¶QÕQ�<|QHWLPL�$OWÕQGD� ������������ ������
'DKDKDUWD¶QÕQ�<|QHWWL÷L�7*$¶ODU�7RSODPÕ� ������������ �����
)LQDQVDO�.XUXPODU�7DUDIÕQGDQ�
5HGGHGLOHQ�

����������� ����

'DQKDUWD¶QÕQ�'H÷HUOHQGLUGL÷L�7RSODP�
2OD\�

������������ ������

Finansal Kurumlara Geri Dönen� ����������� ��

.D\QDN��'DQDKDUWD��2SHUDWLRQV�5HSRUW�

'DQDKDUWD� WDUDIÕQGDQ� \HQLGHQ� \DSÕODQGÕUÕODQ� YDNDODUÕQ� G|N�P�QH�
EDNÕOGÕ÷ÕQGD�� ERUoOX� NXUXPODUÕQ� J|Q�OO�O�N� LONHVL� oHUoHYHVLQGH� \HQLGHQ�
\DSÕODQGÕUPDVÕ� VRQUDVÕQGD� HOGH� HGLOHQ� JHWLULQLQ�� NXUXPODUÕQ� WDVIL\HVL\OH�
VD÷ODQDQ� JHWLULGHQ� ROGXNoD� \�NVHN� ROGX÷X� J|]OHPOHQPHNWHGLU�� �7DEOR� ������
%X� GD�� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� HNRQRPLN� DoÕGDQ�
JHWLUGL÷L�ROXPOX�VRQXoODUD�NDQÕW�RODUDN�J|VWHULOHELOLU��
������������������������������ ������������������  �+HVDSODPDODU��0DOH]\D�0HUNH]�%DQNDVÕQÕQ���$UDOÕN������WDULKOL�G|YL]�NXUX�ED]�DOÕQDUDN�\DSÕOPÕúWÕU��
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7*$� VRUXQXQXQ� KDOOL\OH� LOJLOL� RODUDN� /RQGUD� <DNODúÕPÕ� LONHOHUL�
GR÷UXOWXVXQGD� LúOH\HQ� ELU� NXUXP� RODQ� &'5&� LVH�� 0DOH]\D¶GDNL� ERUo�
\DSÕODQGÕUPD�oDOÕúPDODUÕQGD��o�IDUNOÕ�\|QWHP�X\JXODPDNWDGÕU��

L�� ERUFXQ�YDUOÕ÷D�G|Q�ú�P��

LL�� ERUFXQ�|]HO�ERUo�WHPLQDWODUÕQD�G|Q�ú�P��

LLL�� ERUoOXQXQ�|GHQPLú�VHUPD\HVLQLQ�LQGLULOPHVL�
7$%/2�������0$/(=<$¶'$�%25d�<$3,/$1',50$�<g17(0ø1(�*g5(�7*$¶/$5,1�

'$ö,/,0,�

� gGHQPHPLú�
$ODFDNODU�

%HNOHQHQ�
Düzelme�

B. D. (yüzde)�

7DKVLO�(GLOHQ�$ODFDNODU� ���� ���� ����
%DVLW�$ODFDN�<HQLGHQ�<DSÕODQGÕUPD� ���� ���� ���
$ODFD÷ÕQ�.DSDWÕOPDVÕ� ���� ���� ���
8]ODúPD�3ODQÕ��&'5&�	�ù.������ ���� ���� ���
2QD\ODQDQ�8]ODúPD�3ODQÕ� ���� ���� ���
7HPLQDWÕQ�3DUD\D�dHYULOPHVL� ���� ���� ���
'L÷HU� ���� ���� ���
<DVDO�(\OHP� ���� �� ��
7RSODP� ����� ����� ���

.D\QDN��'DQDKDUWD�2SHUDWLRQV�5HSRUW�

&'5&��EX��o�\|QWHP�DUDFÕOÕ÷Õ\OD�� NDSDQGÕ÷Õ�$÷XVWRV�����¶\H�NDGDU�
���úLUNHWLQ������PLO\DU�50��������PLO\RQ�GRODU��WXWDUÕQGDNL�ERUoODUÕQÕ�\HQLGHQ�
\DSÕODQGÕUPD� NDSVDPÕQGD� HOH� DOPÕú� YH� EX� ERUoODUÕ� EDúDUÕOÕ� ELU� úHNLOGH� ���
PLO\DU�50� �������PLO\RQ�GRODU��FLYDUÕQGD�ELU�JHWLUL� LOH�\DSÕODQGÕUPÕúWÕU� �:RUOG�
%DQN�� KWWS��ZZZ�,QYZHE���ZRUOGEDQN�� RUJ��� &'5&¶\H� JHOHQ� WRSODP� EDúYXUX�
VD\ÕVÕ� LVH� ��¶WLU�� ����� PLO\DU� 50� ������� PLO\RQ� GRODU�� WXWDUÕQGDNL� EX�
EDúYXUXODUGDQ�����PLO\DU�50¶\H�������PLO\RQ�GRODU��NDUúÕOÕN�JHOHQ����EDúYXUX�
LVH�NXUXP�WDUDIÕQGDQ�UHGGHGLOPLúWLU��&'5&������PLO\DU�50�������PLO\RQ�GRODU��
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WXWDUÕQGDNL� �� \DSÕODQGÕUPD� SURMHVLQL� LVH� 'DQDKDUWD¶\D� LQWLNDO� HWWLUPLúWLU�
�'XYDQ�������������

%LU�\DQGD�EX�ROXPOX�JHOLúPHOHU�\DúDQÕUNHQ��&'5&¶QLQ�NDUúÕODúWÕ÷Õ�HQ�
E�\�N� VRUXQ� ERUo� \DSÕODQGÕUPD� V�UHFLQLQ� \DYDú� LúOHPHVL� ROPXúWXU��
<DSÕODQGÕUPDGDQ� EHNOHQHQ� YHULPLQ� DOÕQPDVÕQÕ� HQJHOOH\HQ� EX� \DYDúOÕ÷ÕQ�
EDúOÕFD��o�VHEHEL�EXOXQPDNWDGÕU��

L�� ERUo�\DSÕODQGÕUPD�X\JXODPDODUÕQD�GDKLO�RODQ�NUHGL�DODFDNOÕODUÕQÕQ�
VD\ÕVÕQÕQ�ID]OD�ROPDVÕ�

LL�� LOJLOL� WDUDIODUÕQ� \DSÕODQGÕUPD� V�UHFL� �]HULQGH� \�]GH� \�]� DQODúPD�
VD÷ODPD\D�JHUHNVLQLP�GX\PDODUÕ�

LLL�� VHUPD\H� SL\DVDODUÕQGD� RUWD\D� oÕNDQ� VRUXQODUÕQ�� ED]Õ� ERUoOXODUÕQ�
\HQLGHQ� \DSÕODQGÕUPD� SODQÕQÕQ� VD÷OÕNOÕ� úHNLOGH� LúOHPHVLQL�
engellemesi (Bank Negara Malaysia, “Status and Statistics of 

CDRC Cases”).�

'L÷HU� \DQGDQ�� 'DQDKDUWD¶QÕQ� 7*$� VDWÕQ� DOÕPÕQÕQ� oRN� KÕ]OÕ� úHNLOGH�
LOHUOHPHVL�� 0DOH]\D� NDPXR\XQGD� NXUXPXQ� VDWÕQ� DOGÕ÷Õ� 7*$¶ODUÕ� \|QHWPHNWH�
J�oO�N� oHNHFH÷L� YH� EXQODUÕ� GR÷UXGDQ� WDVIL\H� HGHFH÷LQH� \|QHOLN� NXúNXODU�
GR÷XUPXúWXU�� ,0)� \HWNLOLOHUL� GH� 'DQDKDUWD¶QÕQ� VDWÕQ� DOPÕú� ROGX÷X� 7*$¶ODUÕ�
HNRQRPL\H�NDWPD�GH÷HU�ND]DQGÕUDFDN�úHNLOGH�\DSÕODQGÕUDPDPDVÕ�YH�VRUXQOX�
YDUOÕNODUÕ�E�Q\HVLQGH�WRSOD\DQ�NXOODQÕúVÕ]�ELU�GHSR\D�G|QHELOHFH÷L�WHKOLNHVLQLQ�
EXOXQGX÷XQD� GLNNDW� oHNPLúOHUGLU� �,0)� 6WDII� 5HSRUW�� ³0DOD\VLD�� 6HOHFWHG�
Issues”).�

)DNDW��0DOH]\D�HNRQRPLVLQLQ������\ÕOÕ�1LVDQ�D\Õ� LWLEDUL\OH�KDULWDVÕQD�
EDNÕOGÕ÷ÕQGD�EX�|QJ|U�OHULQ�DNVLQH�GDKD�L\L�GXUXPGD�ROGX÷X�J|U�OPHNWHGLU����

7�P� EX� JHOLúPHOHU� 0DOH]\D¶QÕQ� \DúDGÕ÷Õ� HNRQRPLN� NUL]L� DúPD�
\ROXQGD� |QHPOL� PHVDIH� ND\GHWWL÷L� úHNOLQGH� \RUXPODQDELOLU�� <DúDGÕNODUÕ� W�P�
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VRUXQODUD� NDUúÕQ� 'DQDKDUWD� YH� &'5&� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQGH�HWNLOL�URO�R\QD\DUDN�EX�G�]HOPHGH�HWNLQ�SD\�VDKLEL�ROPXúODUGÕU���
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'g5'h1&h�%g/h0�
7h5.ø<(¶'(�(.2120ø.�.5ø='(1�d,.,/0$6,1$�<g1(/ø.�

d$/,ù0$/$5�d(5d(9(6ø1'(�ø67$1%8/�<$./$ù,0,�

%X� E|O�PGH� |QFHOLNOH� 7�UNL\H� HNRQRPLVLQLQ� .DVÕP� ����� YH� ùXEDW�
����¶GH� \DúDGÕ÷Õ� NUL]OHU� VRQUDVÕQGD� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� VRUXQODU�
özetlendikten sonra, bu sorunlDUÕQ�JLGHULOPHVL�\|Q�QGH�\DSÕODQ�oDOÕúPDODU�YH�
|]HOOLNOH� øVWDQEXO� <DNODúÕPÕ� D\UÕQWÕOÕ� RODUDN� LQFHOHQHFHNWLU�� %X� LQFHOHPHQLQ�
VRQUDVÕQGD� |QFHNL� E|O�PGH� HOH� DOÕQDQ� �ONHOHUGHNL� X\JXODPDODUOD� øVWDQEXO�
<DNODúÕPÕ� NDUúÕODúWÕUÕODFDN� YH� øVWDQEXO� <DNODúÕPÕ¶QGDQ� EHNOHQHQ� \DUDUODUÕQ�
VD÷ODQPDVÕ�LoLQ�JHUHNOL�ROGX÷X�G�ú�Q�OHQ�|QHULOHU�JHWLULOHFHNWLU��

�����(NRQRPLN�.UL]LQ�*HOLúLPL�YH�7�UN�%DQNDFÕOÕN�6HNW|U�QH�(WNLOHUL�

%X� DúDPDGD� |QFHOLNOH� 7�UN� %DQNDFÕOÕN� VHNW|U�QGH� .DVÕP� ����� YH�
ùXEDW� ����� NUL]OHULQH� NDGDU� JHOHQ� V�UHoWH� \DúDQDQ� JHOLúPHOHU� �]HULQGH�
GXUXODFDN�� DUGÕQGDQ� NUL]� G|QHPL\OH� ELUOLNWH� VHNW|UGH� NDUúÕODúÕODQ� VRUXQODU�
RUWD\D�NRQDFDNWÕU��

øVWDQEXO� <DNODúÕPÕ¶QÕQ� JHOLúLP� V�UHFL� DQODWÕOGÕNWDQ� VRQUD�� )<<3�
oHUoHYHVLQGH� EDQNDFÕOÕN� VHNW|U�Q�Q� JHOLúPHOHUGHQ� KDQJL� GHUHFHGH�
HWNLOHQGL÷LQL�LIDGH�HGHQ�YHULOHULQ�VXQXPX\OD�E|O�P�VRQD�HUHFHNWLU��

%X�úHNLOGH��7�UN�%DQNDFÕOÕN�VHNW|U�Q�Q�JHQHO�KDULWDVÕQÕQ�oL]LOPHVL�YH�
|QFH� \DúDQDQ� NUL]OHULQ�� VRQUD� øVWDQEXO� <DNODúÕPÕ¶QÕQ� EX� KDULWDGD� QH� JLEL�
GH÷LúLNOLNOHUH�\RO�DoWÕ÷ÕQÕQ�J|VWHULOPHVL�DPDoODQPDNWDGÕU��
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�������7�UN�%DQNDFÕOÕN�6HNW|U�Q�Q�*HQHO�*|U�Q�P� ¡ �

����� \ÕOÕQGDQ� LWLEDUHQ� X\JXODPD\D� NRQXODQ� OLEHUDO� SROLWLNDODU�
VRQXFXQGD�|QHPOL�|Oo�GH�\DSÕVDO�GH÷LúLNOL÷H�X÷UD\DQ�7�UN�PDOL�VLVWHPL��D\QÕ�
]DPDQGD� GLQDPL]P� GH� ND]DQPÕúWÕU�� %X� JHOLúLPGH�� VHNW|UH� LOLúNLQ� PHY]XDW�
G�]HQOHPHOHULQLQ� XOXVODUDUDVÕ� QRUPODU� VHYL\HVLQH� \�NVHOWLOPHVL� LoLQ� \DSÕODQ�
oDOÕúPDODUÕQ� \DQÕQGD� VHOHNWLI� NUHGL� SROLWLNDODUÕQÕQ� NDOGÕUÕOPDVÕ�� PHYGXDW� YH�
NUHGL� IDL]OHULQH� VHUEHVWL� WDQÕQPDVÕ�� OLEHUDO� NDPEL\R� G�]HQOHPHOHUL� JLEL�
deregülasyona yönelik u\JXODPDODU�|QHPOL�|Oo�GH�HWNLOL�ROPXúWXU���

7�UNL\H¶GH� ILQDQV�VHNW|U�Q�Q�oRN� ID]OD�JHOLúPHPLú�ROPDVÕ�VHEHEL\OH�
IRQ�DNÕPODUÕQÕQ�|QHPOL�ELU�E|O�P��EDQNDFÕOÕN�NHVLPL��]HULQGHQ�\DSÕOPDNWDGÕU��
6RQ� \ÕOODUGD� EDQND� GÕúÕ� PDOL� NXUXPODUÕQ� VD\Õ� YH� E�\�NO�÷�� DUWPD� H÷LOLPL�
gösteriyorsa da,  Haziran 2003 itibariyle toplam mali sektör aktifleri içinde 

EDQNDFÕOÕN� VHNW|U�Q�Q� SD\Õ� \�]GH� ��¶GÕU�� %DQND� GÕúÕ� GL÷HU�PDOL� NXUXOXúODUÕQ�
|QHPOL� ELU� NÕVPÕQÕQ� EDQNDODUÕQ� LúWLUDNOHUL� ROGX÷X� J|]�|Q�QH�DOÕQGÕ÷ÕQGD�PDOL�
VHNW|UGH�EDQNDODUÕQ�D÷ÕUOÕ÷ÕQÕQ�GDKD�GD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��

����¶OL�\ÕOODUGD�JHUoHNOHúWLULOHQ�EDQNDFÕOÕN�VHNW|U�QH�JLULúL��UHNDEHWL�YH�
E�\�PH\L� NROD\ODúWÕUÕFÕ� \DVDO� YH� NXUXPVDO� G�]HQOHPHOHULQ� GH� HWNLVL\OH�� 7�UN�
EDQNDFÕOÕN� VHNW|U�� EDQND� VD\ÕVÕ�� LVWLKGDP�� KL]PHW� oHúLWOLOL÷L� YH� WHNQRORMLN�
DOW\DSÕ�NRQXODUÕQGD�KÕ]OÕ�ELU�JHQLúOHPH�V�UHFL�\DúDPÕúWÕU��%X�NDSVDPGD��

����� \ÕOÕQGD� ��� RODQ� EDQND� VD\ÕVÕ� ����� \ÕOÕQGD� ��¶\D�� ����� \ÕOÕQGD�
��¶H�\�NVHOPLúWLU�������\ÕOÕQGD���EDQNDQÕQ�EDQNDFÕOÕN�L]QLQLQ�LSWDO�HGLOPHVL�LOH�
ELUOLNWH�EDQND�VD\ÕVÕ���¶D�JHULOHPLúWLU�������\ÕO�VRQXQGD����RODQ�%DQND�VD\ÕVÕ�
����� \ÕO� VRQXQGD� ��¶H� G�úP�úW�U�� (NLP� ����� VRQX� LWLEDUL\OH� LVH� VHNW|UGHNL�
%DQND�VD\ÕVÕ����ROPXúWXU��%X�EDQNDODUÕQ����DGHGLQLQ�PHYGXDW�����DGHGLQLQ�
LVH�NDONÕQPD�YH�\DWÕUÕP�EDQNDVÕ�VWDW�V�QGH�ROGX÷u görülmektedir.�

������������������������������ ������������������¢ � Bu bölümde, £�¤ ¤ ¥�¦ § § ¨^¨^¨L© ¤ ª�«!¬�© �®�¯�© ¤ ° ± £)¤ ¤ ¥�¦ § § ¨^¨H¨L© ¤ ¬�¬�© ®�° 8© ¤ ° ± £)¤ ¤ ¥�¦ § § ¨^¨^¨L© £�²�³�´ µ�¶8© �®�¯�© ¤ ° ¯�¶ £)¤ ¤ ¥�¦ § § ¨^¨^¨L© ¬�·�·�¸�© �®�¯�© ¤ °¹ ²�º�» ²�¼ ²�° ½ µ)·�²�µ	¶�¼ ·�¶!¶�·�´ ¼ ¶�µ5¯�¶�° ´ ¼ ¶�°�·�¶�¾�¶�° ¼ ¶�µ)·�´ ° ´ ¼ «!´ ¿�¤ ´ ° ©
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0HYGXDW� EDQNDODUÕQÕQ� �¶�� NDPXVDO� VHUPD\HOL�� ��¶L� |]HO� VHUPD\HOL��
��¶�� \DEDQFÕ� VHUPD\HOL� VWDW�GH�� �¶VL� LVH� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX�
bünyesinde� faaliyet göstermektedir .�

7$%/2������7h5.�%$1.$&,/,.�6(.7g5h��
�+$=ø5$1������ø7ø%$5ø</(��

�0LO\RQ����

�

����¶OÕ� \ÕOODUGD� EDQNDFÕOÕN� VHNW|U�Q�Q� GÕúD� DoÕOPDVÕ� YH� GROD\ÕVÕ\OD�
XOXVODUDUDVÕ� ILQDQV� VLVWHPL� LOH� E�W�QOHúPHVL� DODQÕQGD� EHOLUJLQ� ELU� LOHUOHPH�
ND\GHGLOPLúWLU�� ����� \ÕOÕQGD� �� RODQ� PDOL� LúWLUDN� YH\D� úXEH� VWDW�V�QGHNL�
\DEDQFÕ�VHUPD\HOL�EDQND�VD\ÕVÕ������\ÕOÕQGD���¶H�XODúPÕúWÕU��$QFDN�����¶GH�
\�]GH� ���� RODQ� \DEDQFÕ� EDQNDODUÕQ� EDQNDFÕOÕN� NHVLPLQLQ� WRSODP� DNWLIOHUL�
LoLQGHNL� SD\Õ�� \DúDQDQ� NUL]OHU� VRQUDVÕQGD� +D]LUDQ� ����� LWLEDUL\OH� \�]GH� �¶H�
G�úP�úW�U���

%DQNDFÕOÕN� VHNW|U�QGH� \HUOL� YH� \DEDQFÕ� EDQND� VD\ÕVÕQÕQ� DUWPDVÕ� LOH�
ELUOLNWH� NDPX� EDQNDODUÕQÕQ� VLVWHP� LoLQGHNL� D÷ÕUOÕ÷Õ� D]DOPÕúWÕU�� %DQNDFÕOÕN�
VHNW|U�Q�Q� WRSODP� DNWLIOHUL� LoLQGH� NDPX� EDQNDODUÕQÕQ� SD\ÕQÕQ� ����� YH� �����
\ÕOODUÕQGD�\�]GH����FLYDUÕQGD�LNHQ��EX�RUDQÕQ�+D]LUDQ������LWLEDUL\OH�\�]GH����
düzeyine gerilemesi bunun göstergesidir.��

%XQXQ� \DQÕQGD� EDQNDFÕOÕN� VHNW|U��� EX� G|QHPGH� WHNQRORMLGHNL�
JHOLúPHOHUH� X\XP� VD÷ODPD� YH� WHNQRORMLN� DOW\DSÕ\Õ� JHOLúWLUPH� NRQXVXQGD�
|QHPOL� ELU� DWÕOÕP� JHUoHNOHúWLUPLúWLU�� ���������� \ÕOODUÕ� DUDVÕQGD� $70� VD\ÕVÕ��

À^ÁJÂ3Ã À^ÁJÂIÃ À^ÁJÂIÃ À^ÁJÂ3Ã
Ä5Å À�Æ Ç Å5ÈKÉ Ã ÊNËHÌ>Ã

ÖZKAYNAK
ÅQÍÏÎ!ÐQÑ5ÍÏÒ�Ó Ã Ô�Õ�Ö ×)Ø�× Ù�Ú Û�Ö ×)Ø8× ×&Ü Ù�Ô�Ö Ô�Ú�Ü Ù�Ø Ô�Ö Ø�Õ�Ô Ý�Ü
Özel Bank.

Ø�Ý�Ö Ô�Ü�Ú Ô�Ô Ý�Ô�Ö Ù�×PÝ Û�Þ Ô�Ù�Ö Ý�Ú�Û Ô�Ü ×&Ý�Ö Ý�×�Õ Ô�Ø
À�ÊMß�Ç Ñ5ÍÏÒ�Ó Ã Ô�Ö ×�Õ�Ú Ù Ô�Ü�Ý Ý Ý�Ö Þ�Þ�Õ Ù à Ú�Ú�Ø à Ý
á ÍÏâ�ÍPÒ�ã&ä�Ñ5ÍÏÒ�Ó Ã Ú�Ö Ú�Ù�Õ Ù ×�Ö Ô�Õ�Ô Ú ×�Ö Þ�Õ�Ú Ý ×�Ö ×&Ý�Ú Ô
ÅQÍPå Ã&æ�çLá ÍÏè Ã Ñ5ÍÏÒ Û�Ö Ô�Þ�Ø Ú Ý�Ö Ø�Ø�Ô Ø à à Ý�Ö Ô�×�× ×PÝ

Sektör
×&Ú�Ø�Ö Ø�Ø�Ü ×�Õ�Õ Ù�Û�Ö Ú�Ô�Ô ×�Õ�Õ Þ�Ù�Ö Û�Ø�Ü ×&Õ�Õ Ý�×�Ö Ý�Õ�Ý ×�Õ�Õ

SEKTÖR Â Ä á�é êDë SEKTÖR Â Ä áìé ê<ë SEKTÖR Â Ä áìé ê<ëSEKTÖR Â Ä á�é êDë
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RQ�OLQH� ED÷ODQWÕ\D� VDKLS� úXEH� VD\ÕVÕ�� (OHNWURQLN� )RQ� 7UDQVIHUL� �()7�� YH�
6:,)7� VLVWHPOHULQLQ� NXOODQÕPÕ�� øQWHUDNWLI� EDQNDFÕOÕN� KL]PHWOHUL� YH� LQWHUQHW�
EDQNDFÕOÕ÷Õ�DODQODUÕQGD�KÕ]OÕ�ELU�JHOLúPH�J|]OHQPLúWLU����

$\QÕ� ]DPDQGD�� EDQNDFÕOÕN� KL]PHWOHULQLQ� oHúLWOHQGLULOPHVLQGH� GH�
önemli� ELU�JHOLúPH�VD÷ODQPÕú��EDQND�NDUWODUÕ�YH�NUHGL�NDUWODUÕ�NXOODQÕPÕ�KÕ]OD�
\D\JÕQODúPÕúWÕU�� �����\ÕOÕQGD���PLO\RQ�FLYDUÕQGD�RODQ�NUHGL�NDUWÕ�VD\ÕVÕ������
\ÕOÕ�0DUW�D\Õ�LWLEDUL\OH������PLO\RQD�\�NVHOPLúWLU��7DEOR�������

í�îQï	ð�ñóò^ô õ�ô�ï3îQö	÷Iî�ø�ù ð^ù ÷Mú5ûK÷Jí3üþý	ÿ	ö��5ûK÷����þûKð�� ���EûKð^ûKý	û	� ð
� �5÷�� öìïIî��Kù��!ü!úKíKûKý��>ûKð^ûKý

������ ������ �����ò ������ õ������ õ����� õ����8õ õ������
���������� ����� ���  "! #�# #�$ %�& $�' #
& (� (�&
)�*,+,-.� �,��� ��� (�/ '�(, #�/ (�#�0 #
/ 0�%�$ $"/ #�'�& $�/ %�!�$ #�/ '�0�% #�/ &�0,# ("/ '�#�%1 ��243�5 � -)�*,+,-.� �,��� ��� #�/ '�!�% $�/ (,6�!
7�8:9 � �,��� ��� !"/ 6�0�'  �/ 0,6�! '"/ '�!�' &�&�/ '�'�&; 1<�=� �,��� ��� &>#
/ &�!�( &�%�%�/ '�(�$ 6�'�'"/ '�(�0; -"? ��@�� -"A� ����� ��� &>6�("/ !
&>6 &�(� �/ 0�%�' &�!�'"/ 0, �# &�$�!�/ '�%�% &�$�0"/  "0�& (�#�/ &�0�%  "0"/ &�(�% !�%�/  �#�(
B ? -�C 5�B�� ? D �� ����� ����EF�:5 �,G &�/ (,#� &�0"/ 0� "( &�!�/  "0�%
%DQND�
.DUWÕ�
6D\ÕVÕ�
�%LQ��

� � ������� ������� ������� � � �

.��.DUWÕ�
øúOHP�
+DFPL�
�0LO�����

� � ������ ������� ������� � � �

.D\QDN��%''.��7�UNL\H�%DQNDODU�%LUOL÷L��
�����VRQUDVÕ�G|QHPGH�EHOOL�\ÕOODUGD�\DúDQDQ�FLGGL�HNRQRPLN�YH�PDOL�

VÕNÕQWÕODUD� UD÷PHQ� EDQNDFÕOÕN� NHVLPLQLQ� ILQDQVDO� E�\�NO�NOHULQGH� |QHPOL�
JHOLúPHOHU�VD÷ODQPÕúWÕU��%X�oHUoHYHGH���

�����\ÕOÕQGD������PLO\DU�GRODU�RODQ�EDQNDFÕOÕN�VHNW|U�Q�Q�WRSODP�DNWLI�
E�\�NO�÷���*60+¶QÕQ�\�]GH�����¶VÕ��������\ÕOÕQGD������PLO\DU�GRODUD��\�]GH�
������� ����� \ÕOÕQGD� ���� PLO\DU� GRODUD� �\�]GH� ������� ����� \ÕOÕQGD� LVH� � ����
PLO\DU�GRODUD��\�]GH�����\�NVHOPLúWLU�� �Sektörün aktif E�\�NO�÷�������\ÕOÕQGD�
GD�DUWPD\D�GHYDP�HWPLú�YH�+D]LUDQ�����¶GH�������PLO\DU�GRODU�ROPXúWXU��
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'DKD� |QFH� GH� LIDGH� HGLOGL÷L� JLEL�� 7�UNL\H¶GH� EDQNDFÕOÕN� DODQÕQGDNL�
\DVDO� YH� NXUXPVDO� G�]HQOHPHOHULQ� GH÷LúHQ� NRúXOODUD� YH� XOXVODUDUDVÕ�
VWDQGDUWODUGDNL�JHOLúPHOHUH�X\XPX�NRQXVXQGD�GD�|QHPOL�DGÕPODU�DWÕOPÕúWÕU���

%X�oHUoHYHGH��+D]LUDQ�����¶GD�\�U�UO�÷H�JLUHQ������VD\ÕOÕ�%DQNDODU�
.DQXQX� |QHPOL� ELU� G|Q�P� QRNWDVÕQÕ� LIDGH� HWPHNWHGLU�� %X� NDQXQ� LOH�
XOXVODUDUDVÕ� X\JXODPDODUD� SDUDOHO� RODUDN� EDQNDFÕOÕN� VHNW|U�Q�Q� G�]HQOHPH��
gözHWLP�YH�GHQHWLPL� LGDUv� YH�PDOv�|]HUNOL÷H� VDKLS�%DQNDFÕOÕN�'�]HQOHPH�YH�
'HQHWOHPH�.XUXOX¶QD�GHYUHGLOPLúWLU�����$UDOÕN������WDULKOL������VD\ÕOÕ�\DVD�LOH��
EDQNDODUOD� LOJLOL� RODUDN� NXUXOXúWDQ� WDVIL\H\H� NDGDU� RODQ� V�UHoWH� DOÕQPDVÕ�
JHUHNHQ� NDUDUODUÕQ� WDPDPÕ� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH�.XUXOXQXQ�
\HWNLVLQH�EÕUDNÕOPÕú��%''.¶QÕQ�|]HUN� VWDW�V�� VD÷ODPODúWÕUÕOPÕúWÕU�� %DQNDFÕOÕN�
VHNW|U�Q�Q� J|]HWLP� YH� GHQHWLPLQGHQ� VRUXPOX� NDPX� ELULPOHUL� %DQNDFÕOÕN�
'�]HQOHPH� YH� 'HQHWOHPH� .XUXPX� E�Q\HVLQGH� ELUOHúWLULOHUHN� .XUXP� ���
$÷XVWRV������WDULKLQGHQ�LWLEDUHQ�ILLOHQ�oDOÕúPD\D�EDúODPÕúWÕU��

%DQNDFÕOÕN� VHNW|U�Q�Q�HNRQRPL� LoLQGHNL�SD\Õ��GÕúD�DoÕOPD�� WHNQRORMLN�
DOW\DSÕ�� EDQND� KL]PHWOHULQLQ� oHúLWOLOL÷L� LOH� \DVDO� YH� NXUXPVDO� oHUoHYH�
DODQODUÕQGDNL� ROXPOX� JHOLúPHOHUH� NDUúÕQ�� ����¶OÕ� \ÕOODUGD� EDQNDFÕOÕN�
VHNW|U�Q�Q� �UHWLP� IDDOL\HWOHULQL� GHVWHNOHPH� YH� ND\QDNODUÕ� X]XQ� YDGHOL�
\DWÕUÕPODUD� \|QOHQGLUPH� IRQNVL\RQX� ]D\ÕIODPÕúWÕU�� 1LWHNLP�� NUHGLOHULQ�
EDQNDFÕOÕN� VHNW|U�Q�Q� WRSODP� DNWLIOHUL� LoLQGHNL� SD\Õ� ����� \ÕOÕQGD� \�]GH� ���
LNHQ� ����� \ÕOÕQGD� \�]GH� ����¶H� JHULOHPLúWLU�� %HQ]HU� úHNLOGH� NUHGL�PHYGXDW�
RUDQÕ������\ÕOÕQGD�\�]GH����LNHQ�������\ÕOÕQGD�\�]GH���¶H�LQPLúWLU��7�UNL\H¶GH�
NUHGLOHULQ� *60+¶\D� RUDQÕ� EHQ]HU� NDWHJRULGHNL� �ONHOHU� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�
ROGXNoD�G�ú�N�G�]H\GH�NDOPÕúWÕU��

%DQNDODU� SDUDVDO� LúOHPOHUH� DUDFÕOÕN� HGHQ� YH� ERUo� YH� \�N�PO�O�NOHU�
LKUDo�HGHQ�NXUXOXúODU�ROGX÷X�LoLQ�oRN�OLNLW�\�N�PO�O�NOHUH�YH�ERUoODUD�VDKLSWLU��
$QFDN�� EDQNDODUÕQ� YDUOÕNODUÕ� \�N�PO�O�NOHUL� NDGDU� OLNLW� GH÷LOGLU�� 'ROD\ÕVÕ\OD��
J�YHQ� XQVXUXQXQ� oRN� |QHPOL� ROGX÷X� EDQNDODUÕQ� \DSÕVÕ�� YDUOÕN� YH�
\�N�PO�O�NOHUL� DUDVÕQGDNL� EX�GHQJHVL]OLN� QHGHQL\OH� LVWLNUDUVÕ]OÕ÷D�KHU� ]DPDQ�
DoÕNWÕU���
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%DQNDFÕOÕN� VHNW|U�� \�NVHN� ULVNOH� oDOÕúDQ� ELU� VHNW|UG�U�� %DQNDODUÕQ�
NDUúÕ� NDUúÕ\D� ROGX÷X� ULVNOHUH� LOLúNLQ� oRN� oHúLWOL� VÕQÕIODPDODU� ROPDNOD� EHUDEHU��
JHQHO� RODrak, likidite riski, kredi riski ve ülke riskinden bahsedilebilir. 

%DQNDODUÕQ� WHN�WHN�NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ�ULVNOHU�GÕúÕQGD�VLVWHPDWLN�ULVN�GH�V|]�
NRQXVXGXU�� 6LVWHPDWLN� ULVN� LVH� WHN� WHN� EDQNDODUÕQ� |GHPH� J�oO�÷�� LoLQH�
JLUPHVLQH�YH\D�LIODVÕQD�\RO�DoDELOHQ��GDKD�VRQUDGD�VLVWHPLQ�W�P�QH�\D\ÕODUDN�
EDQNDFÕOÕN� NUL]OHULQLQ� oÕNPDVÕQD� QHGHQ� RODELOHQ� ULVNWLU�� %D]Õ� EDQNDODUD� RODQ�
J�YHQLQ�ND\EROPDVÕ�YH\D�EDQNDODUÕQ�|GHPH�J�oO�÷��LOH�NDUúÕODúPDVÕ�KDOLQGH�
EDQNDODUGDQ�ELU�PHYGXDW�oHNLPL�ROPDVÕ�NDoÕQÕOPD]GÕU��%X�PHYGXDW�oHNLúOHULQL�
EDQNDODU� YDUOÕNODUÕQÕ� oRN� G�ú�N� IL\DWWDQ� QDNGH� oHYLUHUHN� YH\D� oRN� \�NVHN�
PDOL\HWOH�ERUoODQDUDN�NDUúÕOD\DELOLUOHU��

%DQNDODUÕQ�DOGÕ÷Õ�|QOHPOHULQ�\HWHUVL]�NDOPDVÕ�YH�PHUNH]�EDQNDODUÕQÕQ�
GD� VRQ� NUHGL� YHUPH�PHUFLL� RODUDN� VRUXQODUÕ� o|]HPHPHVL� GXUXPXQGD� birçok 

EDQND� LIODVOD�NDUúÕODúDELOLU� YH�VRQXoWD�ELU�EDQNDFÕOÕN�NUL]L�RUWD\D�oÕNDU��.UL]LQ�
|QOHQHPHPHVL� KDOLQGH� XOXVODUDUDVÕ� ER\XWODUD� XODúPDVÕ� YH� XOXVODUDUDVÕ� ELU�
NUL]H� G|Q�úPHVL� GH� P�PN�Q� RODELOLU�� 6ÕNoD� V|]�Q�� HWWL÷LPL]� *�QH\GR÷X�
$V\D�.UL]L�EXQODUGDQ�ELULGLU��

%DQNDFÕOÕN� NUL]OHUL�� VRQXo� RODUDN� EDQNDFÕOÕN� VHNW|U�QH� RODQ� J�YHQLQ�
D]DOPDVÕQD� YH� VLVWHPGHQ� IRQ� oÕNÕúÕQD� QHGHQ� RODFD÷Õ� LoLQ�� ILQDQVDO� VLVWHPLQ�
\DQÕ�VÕUD�UHHO�HNRQRPL\L�GH�HWNLOHU��%X�oHUoHYHGH�NUL]LQ�RUWD\D�oÕNÕú�QHGHQOHUL�
ile ve krizi önleyici politiNDODUÕQ�LQFHOHQPHVL�|QHPOLGLU����

%DQNDFÕOÕN� NUL]OHULQH� \RO� DoDQ� EDQND� LIODVODUÕQÕQ� G|UW� WHPHO� QHGHQL�
YDUGÕU�� %XQODU� �� PDNURHNRQRPLN� úRNODU�� ILQDQVOD� JHOLúPHOHUH� SDUDOHO� RODUDN�
DUWDQ� ULVNOL� IDDOL\HWOHU�� EDQNDODUÕQ� NHQGL� DUDODUÕQGD� YH� GL÷HU� ILQDQV�
NXUXOXúODUÕ\OD� DUDODUÕQGD� UHNDEHWLQ� DUWPDVÕ� YH� VRQ� RODUDN� N|W�� \|QHWLP� YH�
VXLLVWLPDOGLU����

%DQNDFÕOÕN� VHNW|U�QGH� RUWD\D� oÕNDQ� NUL]LQ� ELULQFLO� HWNLVL� EDQNDODUGDQ�
PHYGXDW� oHNLOLúLGLU�� %X� NUL]LQ� P�QIHULW� ROPDVÕ� GXUXPXQGD� EDQND� WDUDIÕQGDQ�
DNWLIOHULQ� OLNLGLWH�HGLOPHVL�\ROX\OD��EX�\|QWHP�\HWHUVL]�NDOÕUVD�VRQ�NUHGL�PHUFLL�
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RODUDN� PHUNH]� EDQNDVÕQÕQ� ND\QDN� VD÷ODQPDVÕ\OD� o|]�OPHVL� P�PN�QG�U��
0HYGXDW� VLJRUWD� VLVWHPLQLQ� YDUOÕ÷Õ� NUL]LQ� \D\ÕOPDVÕQÕ� |QOH\HELOLU�� $QFDN� NUL]�
\D\ÕOÕU�YH�EDQNDFÕOÕN�VLVWHPLQH�RODQ�J�YHQ�VDUVÕOÕUVD��EDQNDFÕOÕN�VHNW|U�QGHQ�
E�\�N�|Oo�GH�QDNLW� oÕNÕúÕ�ROXU�YH�oRN�VD\ÕGD�EDQND� LIODV�HGHU�� øIODV�HWPH\HQ�
EDQNDODUÕQ�GD�PDOL\HWOHUL�oRN�DUWDU�YH�VLVWHPLQ�VD÷OÕNOÕ�LúOHPHVL�]RUODúÕU���

%X�oHUoHYHGH��%DQNDFÕOÕN�VHNW|U�Q�Q�PDOL�DUDFÕOÕN�IRQNVL\RQXQX�HWNLQ�
bir biçimde yerLQH�JHWLUHPHPHVLQGH�DúD÷ÕGD�VÕUDODQDQ�IDNW|UOHULQ�HWNLOL�ROGX÷X�
söylenebilir: ��

L�� 0DNURHNRQRPLN� øVWLNUDUVÕ]OÕN�� ����¶OÕ� \ÕOODUGD� \DúDQDQ� \�NVHN�
YH� GH÷LúNHQ� HQIODV\RQ�� E�\�PH� KÕ]ÕQGDNL� GDOJDODQPDODU� YH�
VHUPD\H� KDUHNHWOHULQLQ� NÕUÕOJDQ� \DSÕVÕ� JHOHFH÷H� \|QHOLN�
EHOLUVL]OLNOHUL�DUWÕUPDN�VXUHWL\OH�HNRQRPLN�ELULPOHULQ�NÕVD�YDGHOL�ELU�
EDNÕú� DoÕVÕ\OD� KDUHNHW� HWPHOHULQH� YH� 7�UN� OLUDVÕQD� RODQ� J�YHQL�
]D\ÕIODWDUDN� SDUD� LNDPHVLQLQ� KÕ]ODQPDVÕQD� \RO� DoPÕúWÕU�� %X�
V�UHFLQ�ELU�VRQXFX�RODUDN�EDQNDODUÕQ�ND\QDNODUÕQÕQ�YDGHVL�|QHPOL�
|Oo�GH� NÕVDOPÕú� YH� G|YL]� FLQVLQGHQ� \�N�PO�O�NOHULQ� WRSODP�
ND\QDNODU�LoLQGHNL�SD\Õ�EHOLUJLQ�ELU�ELoLPGH�DUWPÕúWÕU��

LL�� <�NVHN�.DPX�.HVLPL�$oÕNODUÕ��.DPX�NHVLPL�DoÕNODUÕQGDNL�DUWÕú�
YH� EX� DoÕNODUÕQ� \�NVHN� UHHO� IDL]OHU� LOH� \XUWLoL� SL\DVDODUGDQ�
ILQDQVPDQÕ� EDQNDODUÕQ� UHHO� HNRQRPL\H� ND\QDN� VD÷ODPDNWDQ�
X]DNODúDUDN� NDPX� DoÕNODUÕQÕ� ILQDQVH� HWPH\H� \|QHOPHOHULQH� \RO�
DoPÕúWÕU�� <�NVHN� UHHO� IDL]OHULQ� RUWD\D� oÕNDUGÕ÷Õ� DUELWUDM� LPNDQÕ�
EDQNDFÕOÕN� NHVLPLQLQ� \XUWGÕúÕQGDQ� ERUoODQDUDN� NDPX� DoÕNODUÕQÕ�
ILQDQVH� HWPHOHULQL� FD]LS� KDOH� JHWLUPLú�� EX� GXUXP� EDQNDFÕOÕN�
VHNW|U�Q�Q�G|YL]�DoÕN� SR]LV\RQODUÕQÕQ� DUWPDVÕ� LOH� VRQXoODQPÕúWÕU��
%X� H÷LOLP� VRQXFXQGD�� GHYOHW� Lo� ERUoODQPD� VHQHWOHULQLQ� PHYGXDW�
EDQNDODUÕQÕQ� WRSODP� DNWLIOHUL� LoLQGHNL� SD\Õ� ����� \ÕOÕQGD� \�]GH�
��¶GD� LNHQ� ����� \ÕOÕQGD� \�]GH� ��� FLYDUÕQD� oÕNPÕú�� EX� RUDQ�(\O�O�
����� LWLEDUL\OH� \�]GH� ������ VHYL\HVLQH� \�NVHOPLúWLU��
(http://www.hazine.gov.tr) Devlet iç borçlanma senetlerine 
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VD÷ODQDQ�YHUJL�DYDQWDMODUÕ�LOH�PXQ]DP�NDUúÕOÕN�YH�GLVSRQLELOLWH�LoLQ�
PHQNXO� GH÷HU� WXWXOPDVÕQD� LOLúNLQ� \DVDO� G�]HQOHPHOHU� GH�
EDQNDODUÕQ� |]HOOLNOH� JHoPLúWH� 'ø%6� SRUWI|\OHULQGHNL� DUWÕúWD� HWNLOL�
ROPXúWXU�� $QFDN� GDKD� VRQUDNL� \ÕOODUGD� EDQNDODUÕQ� SODVPDQ�
WHUFLKOHUL�QHGHQL\OH�'ø%6�SRUWI|\�QGH�DUWÕú�PH\GDQD�JHOPLúWLU��

LLL�� .DPX�%DQNDODUÕQÕQ�6LVWHPL�dDUSÕWÕFÕ�(WNLOHUL��.DPX�%DQNDODUÕ�
J|UHY� ]DUDUODUÕQÕQ� ]DPDQÕQGD� |GHQPHPHVL�� HNRQRPLN� HWNLQOL÷H�
WHUV� G�úHQ� P�GDKDOHOHU�� DVOL� IRQNVL\RQODUÕQ� GÕúÕQGD� YHULOHQ�
J|UHYOHU�YH�\|QHWLPGHNL�]D\ÕIOÕNODU�VRQXFXQGD�EX�EDQNDODUÕQ�PDOL�
E�Q\HOHUL� |QHPOL� |Oo�GH� ER]XOPXúWXU�� .DPX� EDQNDODUÕQÕQ� JHUHN�
ERUoODUÕ�� JHUHN� ]DUDUODUÕ� YH� JHUHNVH� SUREOHPOL� NUHGLOHUL� VHEHEL\OH�
DNWLIOHULQLQ�GRQPDVÕ�VRQXFX�OLNLGLWH�VD÷ODPDN�DPDFÕ\OD�ILQDQVPDQ�
LKWL\DoODUÕQÕ� NÕVD� YDGH� YH� \�NVHN� PDOL\HWOH� SL\DVDGDQ�
NDUúÕODPDODUÕ� ELU� \DQGDQ� ]DUDUODUÕQÕQ� JLWWLNoH� DUWPDVÕQD�� GL÷HU�
\DQGDQ� GD� PDOL� VHNW|UGH� LVWLNUDUVÕ]OÕN� XQVXUX� ROPDODUÕQD� \RO�
DoPÕúWÕU�� %X� GXUXP�� SL\DVDODUGD� IDL]� RUDQODUÕQÕQ� \�NVHN�
VHYL\HOHUGH� VH\UHWPHVLQH� QHGHQ� ROPXúWXU�� 9H� GROD\ÕVÕ\OD� NHQGL�
VRUXQODUÕQÕ� |QH� DOPDN� GXUXPXQGD� NDODQ�� NDPX� EDQNDODUÕ� NUL]�
G|QHPLQGH�EDQNDFÕOÕN� LúOHYLQL�\HULQH�JHWLUHPH]�KDOH�JHOPLú�YH�EX�
EDQNDODU� 7�UNL\H¶GHNL� WRSODP� PHYGXDWÕQ� \�]GH� ��¶ÕQÕ� WRSODUNHQ�
NUHGLOHU�LoLQGHNL�SD\ODUÕ�\�]GH����FLYDUÕQGD�NDOPÕúWÕU��

LY�� 5LVN�$OJÕODPD�YH�<|QHWLPLQLQ�=D\ÕIODPDVÕ��<XNDUÕGD�|]HWOHQHQ�
JHOLúPHOHU�VRQXFXQGD�EDQNDFÕOÕN�VLVWHPL�OLNLGLWH��IDL]��NUHGL�YH�NXU�
ULVNOHULQH� NDUúÕ� NÕUÕOJDQ� KDOH� JHOPHVLQH� UD÷PHQ�� |]HOOLNOH� ����¶OÕ�
\ÕOODUÕQ� LNLQFL� \DUÕVÕQGD� NDPX� DoÕNODUÕQÕQ� ILQDQVPDQÕQÕ�
NROD\ODúWÕUPD\Õ� J|]HWHQ� PDNURHNRQRPLN� SROLWLNDODU� EDQNDFÕOÕN�
VHNW|U�Q�Q� EX� ULVNOHUL� DOJÕODPDVÕQÕ� YH� \|QHWLPLQL� LNLQFL� SODQD�
G�ú�UP�úW�U�� %XQXQ� \DQÕ� VÕUD� ����¶GH� NXUXODQ� %DQNDODU� 7DVIL\H�
)RQX� LOH� 0HYGXDW� 6LJRUWD� 6LVWHPLQLQ� JHWLULOPHVL� YH� EDúODQJÕoWD�
G�ú�N�RUDQOÕ�RODQ�PHYGXDW�VLJRUWDVÕQÕQ������NUL]L� LOH�\�]GH����¶H�
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oÕNDUÕOPDVÕ�YH�EX�NRUXPDQÕQ�+D]LUDQ�����¶H�NDGDU�GHYDP�HWPHVL��
G�ú�N� DNWLI� NDOLWHVLQH� VDKLS� ROXS� \�NVHN� IDL]OH� IRQ� WRSOD\DQ�
EDQNDODUD� DYDQWDM� VD÷ODPÕú� YH� KDNVÕ]� UHNDEHWH� \RO� DoPÕúWÕU��
+D]LUDQ�����¶GH�PHYGXDW�JDUDQWLVL�����PLO\DU�7/¶\H� LQGLULOPLú�YH�
1 Ocak 2001 itibariyle 50 milyar TL’ye indirilmesi 

NDUDUODúWÕUÕOPÕúWÕU�� $QFDN� .DVÕP� ����� NUL]L� LOH� EX� NDUDU�
X\JXODPD\D� NRQXODPDPÕú� YH� �� $UDOÕN� ����¶GH� \DSÕODQ� ELU�
DoÕNODPD� LOH� \�]GH� ���� JDUDQWL� X\JXODPDVÕQÕQ� GHYDP� HGHFH÷L�
�VWHOLN� EDQNDODUÕQ� W�P� ERUoODUÕQÕ� NDSVD\DFD÷Õ� GX\XUXOPXúWXU�� %X�
GXUXPXQ�YH�VLVWHPGHQ�oÕNÕúD� LOLúNLQ�VRUXQODUÕQ� ULVN�\|QHWLPLQGHNL�
]D\ÕIOÕNODUGD�HWNLVL�E�\�N�ROPXúWXU���

%X� V�UHFLQ� ELU� VRQXFX� RODUDN� 7�UN� %DQNDFÕOÕN� 6LVWHPL� DúD÷ÕGD�
VÕUDODQDQ�\DSÕVDO�]D\ÕIOÕNODUOD�NDUúÕ�NDUúÕ\D�NDOPÕúWÕU���

L�� g]ND\QDN�\HWHUVL]OL÷L��

LL�� .�o�N�|OoHNOL�YH�SDUoDOÕ�EDQNDFÕOÕN�\DSÕVÕ�

LLL�� .DPX�EDQNDODUÕQÕQ�VLVWHP�LoLQGHNL�SD\ÕQÕQ�\�NVHNOL÷L�

LY�� %DQNDFÕOÕN� VHNW|U�Q�Q� NDPX� ILQDQVPDQÕQÕ� VD÷ODPDN� LoLQ� DVOL�
IRQNVL\RQX� RODQ� NUHGL� NDQDOÕ� ROPD� |]HOOL÷LQL� \HULQH� JHWLUPHGH�
NDUúÕODúWÕ÷Õ�VRUXQODU�

Y�� $UDFÕOÕN�PDOL\HWOHULQLQ�\�NVHOPHVL�

YL�� =D\ÕI� DNWLI� NDOLWHVL�� �NUHGL� \R÷XQODúPDVÕ�� JUXS� EDQNDFÕOÕ÷Õ� YH�
ULVNOHULQLQ�\R÷XQOX÷X��NUHGL�YH�NDUúÕOÕNODU�DUDVÕQGDNL�X\XPVX]OXN�

YLL�� 3L\DVD�ULVNOHULQH�DúÕUÕ�GX\DUOÕOÕN�YH�NÕUÕOJDQOÕN��YDGH�X\XPVX]OX÷X��
DoÕN�SR]LV\RQ��

YLLL��<HWHUVL]�Lo�NRQWURO��ULVN�\|QHWLPL�YH�NXUXPVDO�\|QHWLúLP�
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L[�� 6D\GDPOÕN�HNVLNOL÷L�

<XNDUÕGD� |]HWOHQHQ� \DSÕVDO� VRUXQODU� EDQNDFÕOÕN� VHNW|U�Q�� Lo� YH� GÕú�
úRNODUD� NDUúÕ� ROGXNoD� GX\DUOÕ� YH� NÕUÕOJDQ� KDOH� JHWLUPLúWLU�� %DQNDFÕOÕN� VHNW|U��
����� \ÕOÕQGD� 7�UNL\H� HNRQRPLVLQGH� \DúDQDQ� NUL]� VRQXFXQGD� |QHPOL�
ND\ÕSODUOD� NDUúÕ� NDUúÕ\D� NDOPÕú�� �o� EDQND� WDVIL\H� V�UHFLQH� DOÕQPÕúWÕU�� �����
NUL]LQLQ� ROXPVX]� HWNLOHUL� NÕVD� V�UHGH� DWODWÕOPÕú� YH� EDQNDFÕOÕN� VHNW|U�� �����
VRQUDVÕ� G|QHPGH� GRODU� ED]ÕQGD� \ÕOOÕN� RUWDODPD� \�]GH� ��� FLYDUÕQGD� ELU�
E�\�PH� J|VWHUPLúWLU�� $QFDN�� EX� G|QHPGH� 8]DNGR÷X� YH� 5XV\D� NUL]OHUL� LOH�
����� \ÕOÕQGD� \DúDQDQ� GHSUHP� IHODNHWOHUL� QHGHQL\OH� 7�UNL\H� HNRQRPLVLQGHNL�
FLGGL�GDUDOPD�EDQNDFÕOÕN�VHNW|U�Q��GH�ROXPVX]�\|QGH�HWNLOHPLúWLU���

������ .DVÕP� �����ùXEDW� ����� .UL]OHUL� YH� 7�UN� (NRQRPLVLQH�
(WNLOHUL�

7�UNL\H�� $V\D� YH� 5XV\D� NUL]OHULQLQ� YH� ��� $÷XVWRV� GHSUHPLQLQ�
DUGÕQGDQ��$UDOÕN� ����¶GD� ,0)� LOH� \HQL� ELU� VWDQG�E\� DQWODúPDVÕ� LP]DODPÕú� YH�
����� \ÕOÕQGD� HQIODV\RQOD� P�FDGHOH� SURJUDPÕQÕ� \�U�UO�÷H� NR\PXúWXU�� �����
\ÕOÕQGD�,0)�YH�'�Q\D�EDQNDVÕQÕQ�GHVWH÷LQL�DODQ�7�UNL\H���o�KDQHOL�UDNDPODUD�
XODúDQ� HQIODV\RQX� G�ú�UPHN� LoLQ� ELU� GH]HQIODV\RQ� SURJUDPÕQÕ� X\JXODPD\D�
NR\PXúWXU�� ����� \ÕOÕQÕQ� $UDOÕN� D\ÕQGD� ,0)¶H� YHULOHQ� QL\HW�PHNWXEXQGD� �����
HQIODV\RQX�G�ú�UPH�SURJUDPÕQÕQ�JHQHO�oHUoHYHVL��ú|\OH�EHOLUOHQPLúWLU��

L�� )DL]�GÕúÕ�E�WoH�GHQJHVLQLQ�ID]OD�YHUPHVL��

LL�� Döviz kuru ve para pROLWLNDODUÕQÕQ�\HQLGHQ�EHOLUOHQPHVL��

LLL�� 6RV\DO�J�YHQOLN��|]HOOHúWLUPH��YHUJL�YH� WDUÕP�NRQXODUÕQGD�\DSÕVDO�
UHIRUPODUÕQ�JHUoHNOHúWLULOPHVL��

%|\OHOLNOH� HQIODV\RQXQ� WHPHO� ND\QD÷ÕQÕQ� NDPX� DoÕNODUÕ� ROGX÷X� YH�
EXQXQ�GD�NDPX�NHVLPL� ILQDQVPDQ�\|QHWLPLQGHQ�ND\QDNODQGÕ÷Õ�NDEXO�HGLOPLú�
YH�EX�DoÕNODUÕQ�NDSDWÕOPDVÕ�LoLQ�WHGELU�DOÕQPÕúWÕU��%X�DPDoOD�ELU�\DQGDQ�NDPX�
KDUFDPDODUÕQÕQ� NÕVÕOPDVÕ�� GL÷HU� WDUDIWDQ� GD� YHUJL� JHOLUOHULQLQ� DUWÕUÕOPDVÕ�
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NDUDUODúWÕUÕOPÕúWÕU��%XQODUD�HN�RODUDN��,0)�YH�'�Q\D�%DQNDVÕQGDQ�VD÷ODQDFDN�
X]XQ� YDGHOL� YH� G�ú�N�PDOL\HWOL� NUHGLOHUOH�� \�NVHN� UHHO� IDL]OL� YH� NÕVD� YDGHOL� Lo�
ERUoODQPDQÕQ� D]DOWÕOPDVÕ� YH� HQIODV\RQXQ� ELU� |QFHNL� \ÕOD� RUDQOD� \DNODúÕN�
\�]GH���D]DOPDVÕ�KHGHIOHQPLúWLU��%X�GR÷UXOWXGD�IDL]�GÕúÕ�E�WoH�ID]ODVÕQÕQ�����
PLO\DU�GRODU�ID]OD�YHUPHVL�WHPHO�KHGHI�RODUDN�RUWD\D�NRQXOPXúWXU���

(QIODV\RQOD� P�FDGHOH� SURJUDPÕQÕQ� LNLQFL� |QHPOL� D\D÷ÕQÕ� G|YL]� NXUX�
YH� SDUD� SROLWLNDODUÕQGD� GH÷LúLNOLNOHU� ROXúWXUPXúWXU�� '|YL]� NXUODUÕQÕQ� QRPLQDO�
oLSD� RODUDN� NXOODQÕOPDVÕ� NDUDUODúWÕUÕOPÕú� YH� EX� úHNLOGH� ROXúWXUXODQ� NXU�
VHSHWLQLQ� �'RODU� �� ����� (XUR�� ����� \ÕOÕ� VRQXQD� NDGDU� EHNOHQHQ� HQIODV\RQ�
RUDQÕ� NDGDU� �\�]GH� ��� 7()(¶\H� J|UH�� DUWÕUÕOPDVÕ� SODQODQPÕúWÕU�� $\UÕFD�
NXUODUGDNL� GH÷LúPHQLQ� oDSUD]� NXUODUGDNL� KDUHNHWOLOL÷H� J|UH� EHOLUOHQPHVL� YH�
D\OÕN� RODUDN� NXUXQ� VDELW� NDOPDVÕ� SODQODQPÕú� YH� ����� +D]LUDQÕQGD� NDGHPHOL�
RODUDN�NXUXQ�GDOJDODQPD\D�EÕUDNÕOPDVÕ�NDUDUODúWÕUÕOPÕúWÕU���

%X� G|QHPGH� \DSÕVDO� UHIRUPODU� YH� |]HOOHúWLUPH� SURJUDPODUÕQD� GD�
|QFHOLN�YHULOPLúWLU�������\ÕOÕQGD���PLO\DU�GRODUÕ�7HOHNRP¶GDQ�ROPDN��]HUH�����
PLO\DU� GRODU� YH� ����� \ÕOÕQGD� �� PLO\DU� GRODUOÕN� |]HOOHúWLUPH� \DSÕOPDVÕ�
SODQODQPÕú�� DQFDN� VL\DVL� QHGHQOHUOH� YH� XOXVODUDUDVÕ� SL\DVDODUGDQ� EHNOHQHQ�
WDOHELQ�JHOPHPHVL�JLEL�QHGHQOHUOH�E�\�N�|]HOOHúWLUPHOHU��7+<��7�UN�7HOHNRP��
\DSÕODPDPÕúWÕU��

����� \ÕOÕQGD� *�QH\� 'R÷X� $V\D� �ONHOHULQLQ� NUL]� |QFHVLQGHNL�
GXUXPXQGDQ� IDUNOÕ� RODUDN��7�UNL\H¶GH�HQIODV\RQ� �7h)(��\�]GH���µH��E�\�PH�
RUDQÕ�\�]GH���¶\D��Lo�ERUo�VWRNXQXQ�*60+¶\D�RUDQÕ�\�]GH���¶D��FDUL� LúOHPOHU�
DoÕ÷Õ�LVH������PLO\DU�GRODUD��*60+¶QÕQ�\DNODúÕN�\�]GH����¶VLQH��XODúPÕúWÕU���

*�QH\GR÷X� $V\D� |UQHNOHULQGH� ROGX÷X� JLEL� 7�UNL\H¶GH� GH� NUL]�
|QFHVLQGH� \DEDQFÕ� VHUPD\H� KDUHNHWOHULQGH� E�\�N� DUWÕúODU� J|]OHQPLúWLU��
6HUPD\H� KDUHNHWOHULQLQ� LoHUL÷LQH� EDNÕOGÕ÷ÕQGD� SRUWI|\� \DWÕUÕPODUÕQÕQ� YH� NÕVD�
YDGHOL�VHUPD\H�KDUHNHWOHULQLQ�D÷ÕUOÕNWD�ROGX÷X�J|U�OPHNWHGLU���
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.ÕVDFD� |]HWOHPHN� JHUHNLUVH�� 7�UNL\H� ����� \ÕOÕQGD� HQIODV\RQOD�
P�FDGHOH� SURJUDPÕQD� EDúODPDGDQ� |QFH� *�QH\� 'R÷X� $V\D� �ONHOHULQGHNL�
GXUXPD� EHQ]HU� ELoLPGH� V�UG�U�OHELOLU� FDUL� LúOHPOHU� DoÕ÷ÕQD� \�NVHN� IDL]OHUH�
UD÷PHQ�oHYULOHELOLU� Lo� ERUo�*60+�RUDQÕQD� YH� \DNODúÕN� RODUDN�7D\ODQG¶ÕQ� NUL]�
|QFHVLQGH� VDKLS� ROGX÷X� 0�<�UH]HUYOHU� RUDQÕQD� VDKLSWL�� %X� �ONHOHUGHQ� IDUNOÕ�
RODUDN� 7�UNL\H¶GH� HQIODV\RQ� YH� IDL]� RUDQODUÕ� ROGXNoD� \�NVHNWL� YH� E�\�PH�
RUDQÕ�|QHPOL�|Oo�GH�G�ú�NW����

$QFDN�G|YL]�NXUXQXQ�HNVLN�EHOLUOHQPHVL�DUD�PDOODUÕQÕQ�XFX]ODPDVÕQÕ�
VD÷ODPÕú� YH� VDQD\L� VHNW|U�Q�Q� DUD� PDOODUÕ� WDOHELQL� DUWÕUPÕúWÕU�� 6RQXoWD�
W�NHWLP� YH� LWKDODWWD� \DúDQDQ� DUWÕúODU� E�\�PH� KÕ]ÕQÕ� SURJUDPGD� |QJ|U�OHQLQ�
�]HULQH� WDúPÕúWÕU� �\�]GH� ���� µH� NDUúÕOÕN� \�]GH� ���� øWKDODWÕQ� HNVLN� EHOLUOHQHQ�
G|YL]� NXUX� QHGHQL\OH� DUWPDVÕ� YH� $YUXSD¶\D� LKUDFDWÕQ� (XUR¶QXQ� GRODU�
NDUúÕVÕQGD� GH÷HU� ND\EHWPHVL� QHGHQL\OH�� GL÷HU� SD]DUODUGD� LVH� UHNDEHW�
J�F�Q�Q� D]DOPDVÕQGDQ� GROD\Õ� JHULOHPHVL�� FDUL� LúOHPOHU� GHQJHVLQLQ� KÕ]OD�
ER]XOPDVÕQD� QHGHQ� ROPXúWXU�� ����� \ÕOÕQGD� ������ PLO\RQ� GRODU� RODQ� FDUL�
LúOHPOHU�DoÕ÷Õ��(\O�O������LWLEDUL\OH�������PLO\RQ�GRODUD�IÕUODPÕúWÕU��7&0%���%X�
UDNDP� *6<+¶QLQ� \�]GH� ���¶XQD� NDUúÕOÕN� JHOPHNWHGLU�� &DUL� LúOHPOHU� DoÕ÷ÕQÕQ�
*6<+¶\D� RUDQÕ� 0HNVLND¶GD� ����� \ÕOÕQGD� \�]GH� ��� ����¶GD� *�QH\� .RUH¶GH�
yüzde 4,9, Endonezya’da yüzde 3,3, Malezya’da yüzde 4,9, Filipinler’de 

\�]GH�����YH�7D\ODQG¶GD�\�]GH�����FLYDUÕQGDGÕU��

+Õ]OD� DUWDQ� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� V�UG�U�OHELOPHVL� \DEDQFÕ� VHUPD\H�
JLULúL\OH�P�PN�QG���$QFDN� ����� \ÕOÕQGD� KHP�SRUWI|\� \DWÕUÕPODUÕQGD�KHP�GH�
GR÷UXGDQ� \DWÕUÕPODUGD� ELU� |QFHNL� \ÕOD� J|UH� E�\�N� G�ú�úOHU� J|]OHQPLúWLU��
7�UNL\H¶GH�GH�EDQNDFÕOÕN�VHNW|U�QGH�*�QH\�'R÷X�$V\D��ONHOHULQLQ�NUL]�|QFHVL�
GXUXPXQD� EHQ]HU� ELU� GXUXP� \DúDQÕ\RUGX�� g]HO� EDQNDODUÕQ� ELUoR÷X� \DSÕ�
LWLEDUL\OH� $V\D� �ONHOHULQGHNL� KROGLQJ� EDQNDODUÕQÕ� DQÕPVDWÕ\RUGX�� ����������
\ÕOODUÕ� DUDVÕQGD� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX¶QD� �706)�� GHYUHGLOHQ�
EDQNDODUÕQ� ELU� oR÷X� E�\�N� JUXSODUÕQ� HOLQGH\GL� �<DúDUEDQN�� <DúDU� JUXEX��
'HPLUEDQN�� 8OXVDO� EDQN�� *UXEX�� (*6� EDQN�(*6� KROGLQJ�� %DQN� .DSLWDO��
Ceylan grubu, Sümerbank grubu ve benzeri). Tasarruf mevdXDWÕQD� YHULOHQ�
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JDUDQWLOHU� \�]�QGHQ� KROGLQJ� EDQNDODUÕQÕQ� ELUoR÷X� KDONWDQ� WRSODGÕNODUÕ�
PHYGXDWÕQ� E�\�N� E|O�P�Q�� NHQGL� E�Q\HOHULQGHNL� � úLUNHWOHUH� XVXOV�]FH�
DNWDUPÕúODU�YH�EDWÕN�NUHGL�RODUDN�J|VWHUPLúOHUGLU��

'|YL]�NXUXQXQ�oLSD\D�EDúODQPDVÕ�YH�JHUHN�XOXVDO�JHUHN�XOXVODUDUDVÕ�
IDL]� RUDQODUÕQGDNL� IDUNOÕOÕNODU� QHGHQL\OH�� WÕSNÕ� $V\D� EDQNDODUÕ� JLEL� 7�UN�
EDQNDODUÕ� GD� G|YL]� NXUXQGD� RODELOHFHN� GH÷LúLPOHUH� NDUúÕ� NRUXPD� DOPDGDQ�
XOXVODUDUDVÕ� SL\DVDODUGDQ� XFX]D� DOGÕNODUÕ� ERUoODUÕ� 7�UNL\H¶GH� 7/� FLQVLQGHQ�
\�NVHN� IDL]� RUDQODUÕQGDQ� NUHGL� RODUDN� YHUPLúOHUGLU�� $V\D� �ONHOHULQGHNL�
EDQNDODUGDQ� IDUNOÕ� RODUDN� 7�UN� EDQNDODUÕ� \XUWGÕúÕQGDQ� HOGH� HWWLNOHUL� NUHGLOHUL�
|]HOOLNOH�NDPX�NHVLPLQH�ERUo�RODUDN�YHUPLúOHUGLU��

.ÕVDFD� |]HWOHPHN� JHUHNLUVH�� 7�UNL\H� ����� \ÕOÕQÕQ� 6RQEDKDUÕQGD�
yüzde 27’lere uODúPÕú� 7h)(� HQIODV\RQX\OD�� *6<+¶QÕQ� \�]GH� �¶�Q�� JHoPLú�
FDUL� LúOHPOHU� DoÕ÷Õ\OD�� DUWDQ� LWKDODW� JLGHUOHUL� YH� GÕú� ERUoODUOD�� D]DODQ� LKUDFDW�
JHOLUOHULQH� NDUúÕOÕN� \DEDQFÕ� VHUPD\H� JLULúLQLQ� VD÷ODQDPDGÕ÷Õ� ELU� NRQXPGD\GÕ�
YH�GHYDO�DV\RQ�EHNOHQWLVL�DUWPÕúWÕ���

Sonuçta� \DEDQFÕ� IRQ� \|QHWLFLOHUL� SODVPDQODUÕQÕ� WDVIL\H� HWPH\H�
EDúODPÕú� YH� NUHGLOHUL� NHVPLúOHUGLU�� %|\OHFH� \DNODúÕN� �� PLO\DU� ���� PLO\RQ�
GRODUOÕN� SRUWI|\� \DWÕUÕPÕ� �ONHGHQ� oÕNPÕú� YH� GHYDO�DV\RQ� EHNOHQWLVL� LoLQGHNL�
EDQNDODU�DoÕN�SR]LV\RQODUÕQÕ�NDSDWPDN�WHODúÕ\OD�G|YL]�WDOHSOHULQL�DUWÕUPÕúODU�YH�
SL\DVD�GD�OLNLGLWH�VÕNÕQWÕVÕ�EDúODPÕúWÕU��0HUNH]�%DQNDVÕ�DUWDQ�OLNLGLWH�LKWL\DFÕQD�
NDUúÕOÕN�� ,0)� SURJUDPÕ� oHUoHYHVLQGH� EHOLUOHQHQ� G|YL]� UH]HUYOHULQL� PLQLPXP�
VHYL\HGH� WXWPDN� YH� SDUDVDO� WDEDQÕ� QHW� GÕú� YDUOÕNODUGDNL� DUWÕú� RUDQÕQGD�
\�NVHOWPHN�KHGHIOHUL�X\DUÕQFD�SL\DVD\D�OLNLGLWH�YHUPHPLúWLU��'|YL]�WDOHELQGHNL�
DUWÕú�� IDL]� RUDQODUÕ� DUWÕUÕODUDN� IUHQOHQPHN� LVWHQPLúWLU�� ��� .DVÕP� ����¶GH�
EDQNDODU�DUDVÕ�SL\DVDODUGD�RUWDODPD�JHFHOLN� IDL]�\�]GH������¶H�oÕNPÕú�YH�HQ�
\�NVHN�GH÷HU�RODUDN�GD�\�]GH����¶D�XODúPÕúWÕU��

���.DVÕPGD�������RODQ�,0.%�����HQGHNVL�V�UHNOL�D]DODUDN���$UDOÕNWD�
����� SXDQD� JHULOHPLúWLU�� 3DQLN� KDYDVÕQÕ� GD÷ÕWPDN� LVWH\HQ� 0HUNH]� %DQNDVÕ�
VRQXoWD� SL\DVD\D� SDUD� V�UPHN� ]RUXQGD� NDOPÕúWÕU�� ��� .DVÕP� ����� WDULKLQGH�
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���PLO\DU�����PLO\RQ�GRODU�RODQ�0HUNH]�%DQNDVÕ�EU�W�G|YL]�UH]HUYL���$UDOÕNWD�
���PLO\DU�����PLO\RQ�GRODUD�LQPLúWLU���

.DVÕP� NUL]LQLQ� GHULQOHúPHVLQL� ,0)¶LQ� ���� PLO\DU� GRODU� WXWDUÕQGD� HN�
NUHGL� YHUPHVL� YH� KDONÕQ� KHU� úH\H� UD÷PHQ� 7/¶GHQ� G|YL]H� JHoPHPHVL�
|QOHPLúWLU��.DVÕP�NUL]LQGHQ�VRQUD��,0)¶LQ�GH�X\DUÕODUÕQD�UD÷PHQ�NXU�oLSDVÕQD�
GHYDP� HGLOPLúWLU�� ,0)� NUHGLVL� HN� UH]HUY� NROD\OÕ÷Õ� �6XSSOHPHQWDO� 5HVHUYH�
)DFLOLW\�� úHNOLQGH� YHULOGL÷LQGHQ� YDGHVL� oRN� NÕVD� YH�PDOL\HWL� \�NVHN� ROPXúWXU��
.XU�oLSDVÕ�\�NVHN�ELU�PDOL\HW�|GHQHUHN�VDYXQXOPXúWXU��

Türkiye,�$UDOÕN�D\ÕQÕQ�VRQODUÕQD�YH�2FDN�����¶LQ�EDúODUÕQD�GR÷UX�NUL]�
RUWDPÕQGDQ�oÕNPD\D�EDúODPÕúWÕU����2FDN¶WD�0HUNH]�%DQNDVÕ�G|YL]� UH]HUYOHUL�
\HQLGHQ� ���PLO\DUÕQ� �]HULQH� oÕNPÕú� YH� ùXEDW� NUL]LQH� NDGDU� GD� EX� VHYL\HQLQ�
DOWÕQD�LQPHPLúWLU�������$UDOÕN�D\Õ�VRQXQGD�RUWalama yüzde 99 olan interbank 

JHFHOLN�IDL]�RUDQODUÕ��2FDN�D\ÕQGD�\�]GH���¶\H�G�úP�úW�U��ø0.%�����HQGHNVL�
GH���2FDNWD������SXDQD�\�NVHOPLúWLU���

$QFDN� EX� W�U� ROXPOX� JHOLúPHOHU� ��� ùXEDW� ����¶GH� %DúEDNDQ� YH�
&XPKXUEDúNDQÕ� DUDVÕQGDNL� VL\DVL� WDUWÕúPD\OD� VRQ� EXOPXú�� .DVÕP� NUL]L�
QHGHQL\OH� ]DWHQ� KDVVDV� RODQ� SL\DVDODU� DOW�VW� RODUDN� G|YL]� NUL]L� EDúODPÕúWÕU��
.DVÕP� NUL]LQGH� 7/� SR]LV\RQODUÕQÕ� NRUX\DQ� LQVDQODUÕQ� GD� � ùXEDWWD� G|YL]H�
K�FXP�HWPHOHUL�VRQXFX�G|YL]�NXUX��]HULQGHNL�EDVNÕ�DUWPÕú��0HUNH]�%DQNDVÕ�
krizi izleyen iki güQ� ER\XQFD� UH]HUYOHULQL� HULWPHN� SDKDVÕQD� SL\DVD\D�
P�GDKDOH� HWPLú�� DQFDN� ��� ùXEDW� ����� WDULKLQGH�� G|YL]� NXUX� oLSDVÕQÕQ�
\�U�UO�NWHQ�NDOGÕUÕOÕS�GDOJDOÕ�NXUD�JHoLOGL÷LQL�LODQ�HWPHN�]RUXQGD�NDOPÕúWÕU��

���ùXEDWWD��������PLO\RQ�GRODU�RODQ�G|YL]�UH]HUYOHUL�����ùXEDW������
LWLEDUL\OH����PLO\DU����PLO\RQ�GRODUD�LQPLúWLU��0HUNH]�%DQNDVÕ�E|\OHFH�ELU�J�Q�
LoLQGH����YH����ùXEDW
ÕQ�KDIWD�VRQX�WDWLOL�ROPDVÕ�GLNNDWH�DOÕQGÕ÷ÕQGD����PLO\DU�
GRODUÕQ� �]HULQGH� G|YL]� UH]HUYL� ND\EHWPLúWLU�� 'DOJDOÕ� NXUD� JHoLú� NDUDUÕQGDQ�
VRQUD� GRODU� ���� ELQ� 7/� FLYDUÕQGDQ� ���� ELQ� 7/¶\H� \�NVHOPLúWLU�� $UWDQ� G|YL]�
WDOHEL� IDL]OHULQ� \�NVHOPHVL� VRQXFXQGD� JHFHOLN� LQWHUEDQN� IDL]� RUDQODUÕ� HQ�
\�NVHN�\�]GH���¶GHQ��\�]GH�����¶H�oÕNPÕú�GDKD�VRQUD�KÕ]OÕ�ELoLPGH�G�úHUHN��
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ùXEDW�D\Õ�VRQXQGD�\�]GH���¶ODUD�LQPLúWLU�����ùXEDWWD�������SXDQ�RODQ�ERUVD�
HQGHNVL�����ùXEDWWD������SXDQD�LQPLúWLU��7&0%���

ùXEDW� ����� NUL]L\OH� ELUOLNWH� $UDOÕN� ����¶GD� X\JXODPD\D� NRQXODQ�
HQIODV\RQOD� P�FDGHOH� SURJUDPÕQÕQ� VRQXQD� JHOLQPLú� ROXQX\RUGX�� 7�UNL\H¶GH�
ùXEDW� NUL]LQGHQ� VRQUD� ��� 0D\ÕV� ����� WDULKLQGH� DoÕNODQDQ� YH� *�oO��
(NRQRPL\H� *HoLú� SURJUDPÕ� RODUDN� DGODQGÕUÕODQ� \HQL� ELU� SURJUDP� \�U�UO�÷H�
JLUPLúWLU���

������ .DVÕP� �����ùXEDW� ����� .UL]OHUL� YH� %DQNDFÕOÕN� 6HNW|U�QH�
(WNLOHUL�

����� \ÕOÕ� EDúÕQGD� HQIODV\RQX� G�ú�UPHN� YH� HNRQRPLGH� E�\�PH�
RUWDPÕQÕ� \HQLGHQ� VD÷ODPDN� DPDFÕ\OD� NDSVDPOÕ� ELU� HNRQRPLN� SURJUDP�
X\JXODPD\D� NRQXOPXúWXU�� 3URJUDP� NDSVDPÕQGD� VÕNÕ� PDOL\H� SROLWLNDVÕ�
X\JXODQPDVÕ� YH� \DSÕVDO� UHIRUPODUÕQ� KD\DWD� JHoLULOPHVLQLQ� \DQÕ� VÕUD��
HQIODV\RQLVW� EHNOH\LúOHUL� KÕ]OD� DúD÷Õ\D� oHNPHN� LoLQ� G|YL]� NXUODUÕ� KHGHIOHQHQ�
HQIODV\RQD� J|UH� EHOLUOHQHUHN� |QFHGHQ� DoÕNODQPÕú� YH� SDUD� SROLWLNDVÕ� OLNLGLWH�
JHQLúOHPHVLQL�\DEDQFÕ�ND\QDN�JLULúLQH�ED÷OD\DQ�ELU�oHUoHYH\H�RWXUWXOPXúWXU����

����� \ÕOÕ� EDúÕQGD� X\JXODPD\D� NRQXODQ� HQIODV\RQOD� P�FDGHOH�
SURJUDPÕ� EDQNDFÕOÕN� VLVWHPLQLQ� ELODQoR� \DSÕVÕQÕQ� úekillenmesinde de önemli 

|Oo�GH� HWNLOL� ROPXúWXU�� 3URJUDPÕQ� X\JXODQPD\D� EDúODPDVÕ\OD� ELUOLNWH��
EDQNDFÕOÕN�NHVLPL�IDL]�RUDQODUÕQÕQ�GDKD�GD�G�úHFH÷L�EHNOHQWLVL�DOWÕQGD�\�NVHN�
IDL]OL� ND\QDNODUD� X]XQ� V�UH� ED÷ÕPOÕ� NDOPDPDN� \|Q�QGH� KDUHNHW� HWPLúWLU��
'L÷HU� \DQGDQ� döviz sepetinin hedeflenen enflasyona göre belirlenerek 

|QFHGHQ� DoÕNODQPÕú� ROPDVÕ�� \DEDQFÕ� SDUD� FLQVLQGHQ� ND\QDNODUÕ� 7�UN� OLUDVÕ�
FLQVLQGHQ� ND\QDNODUD� J|UH� GDKD� FD]LS� KDOH� JHWLUPLúWLU�� %X� oHUoHYHGH��
EDQNDODUÕQ� ELU� E|O�P�� ND\QDNODUÕQÕQ� NÕVD� YDGHOL� YH� G|YL]� FLQVLQGHQ��
NXOODQÕPODUÕQÕQ�LVH�X]XQ�YDGHOL�YH�7�UN�OLUDVÕ�FLQVLQGHQ�JHOLúPHVL�\|Q�QGH�ELU�
H÷LOLP�LoLQH�JLUPH\H�EDúODPÕúWÕU��
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����� \ÕOÕQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� DNWLI� \DSÕVÕQGD� GD� EHOLUJLQ� ELU�
GH÷LúLP� J|]OHQPLú� YH� NUHGLOHULQ� SD\ÕQGD� |QHPOL� ELU� DUWÕú� ROXUNHQ�� OLNLGLWHVL�
\�NVHN� RODQ� PHQNXO� NÕ\PHW� SRUWI|\�Q�Q� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ�
D]DOPÕúWÕU�� .UHGLOHU� LoLQGH� |]HOOLNOH� W�NHWLFL� NUHGLOHULQGH� oRN� KÕ]OÕ� ELU� DUWÕú�
J|]OHQPLú�YH�W�NHWLFL�NUHGLOHUL�ELU�|QFHNL�\ÕO�VRQXQD��J|UH�\DNODúÕN���NDW�DUWÕú�
J|VWHUPLúWLU�� <DVDO� RODUDN� W�NHWLFL� NUHGLOHULQLQ� \DEDQFÕ� SDUD� FLQVLQGHQ�
NXOODQGÕUÕOPDVÕQÕQ� \�U�UO�NWHNL� PHY]XDW� \|Q�QGHQ� P�PN�Q� ROPDPDVÕ� YH�
\DEDQFÕ�SDUD�ND\QDNODUÕ� \�NVHN� IDL]OH�NUHGL�RODUDN�NXOODQGÕUPDQÕQ�EDQNDODUD�
FD]LS�JHOPHVL�QHGHQL\OH�PHYGXDWWDNL�\DSÕQÕQ�WHUVLQH��\DEDQFÕ�SDUD�FLQVLQGHQ�
NUHGLOHUGHNL� DUWÕú� VÕQÕUOÕ� NDOPÕú�� 7�UN� OLUDVÕ� FLQVLQGHQ� NUHGLOHU� LVH� |QHPOL�
RUDQGD� DUWPÕúWÕU�� $NWLI� YH� SDVLI� \DSÕVÕQGDNL� EX� JHOLúPHOHU� VRQXFXQGD� �����
\ÕOÕQGD� EDQNDFÕOÕN� NHVLPLQLQ� OLNLGLWH�� IDL]�� NUHGL� YH� NXU� ULVNOHULQH� NDUúÕ�
GX\DUOÕOÕ÷Õ� GDKD� GD� DUWPÕú� YH�EX� \DSÕGD�.DVÕP������ WDULKLQGH� \DúDQDQ� NUL]�
VRQXFX� IDL]� RUDQODUÕQÕQ� |QHPOL� |Oo�GH� \�NVHOPHVL� |]HOOLNOH� DúÕUÕ� JHFHOLN�
ERUoODQPD� LKWL\DFÕQGD� RODQ� NDPX� EDQNDODUÕ\OD� 706)� NDSVDPÕQGDNL�
EDQNDODUÕQ�PDOL�\DSÕODUÕQÕ�GDKD�GD�ER]PXúWXU��

%X� JHOLúPHOHU� VRQXFXQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� LoLQGH� EXOXQGX÷X�
VRUXQODU� GDKD� GD� D÷ÕUODúPÕú� YH� \HQL� VRUXQODU� RUWD\D� oÕNPÕúWÕU�� =DWHQ�
JHoPLúWHQ�JHOHQ�D÷ÕU�ELU�NUHGL�ULVNL�WDúÕ\DQ�YH�.DVÕP�NUL]L�VRQUDVÕQGD�OLNLGLWH�
YH� IDL]� ULVNL� QHGHQL\OH� GH� FLGGL� VRUXQODU� \DúD\DQ� EDQNDFÕOÕN� VHNW|U�� ùXEDW�
NUL]L� VRQUDVÕQGD� LODYH� RODUDN� NXU� ULVNLQGHQ� ND\QDNODQDQ� ND\ÕSODUOD� NDUúÕ�
NDUúÕ\D� NDOPÕúWÕU�� .UL]� G|QHPLQGH� IDL]� RUDQODUÕQGDNL� KÕ]OÕ� DUWÕú� ELU� \DQGDQ�
IRQODPD�PDOL\HWOHULQL� \�NVHOWPHN�� GL÷HU� \DQGDQ�PHQNXO� GH÷HUOHU� F�]GDQÕQÕQ�
SL\DVD� GH÷HULQL� D]DOWPDN� VXUHWL\OH� EDQND� ELODQoRODUÕQÕ� ROXPVX]� \|QGH�
HWNLOHPLúWLU�� )DL]OHUGHNL� \�NVHOPH�� NÕVD� YDGHOL� IRQ� WDOHEL� |QHPOL� ER\XWODUGD�
RODQ� NDPX� YH� IRQ� EDQNDODUÕQÕQ� FLGGL� ]DUDUODUOD� NDUúÕODúPDVÕQD� \RO� DoPÕúWÕU��
/LNLW� RODQ� |]HO� YH� \DEDQFÕ� EDQNDODUÕQ� IDL]OHUdeki yükselme nedeniyle 

NDUúÕODúWÕ÷Õ� IRQODPD� ]DUDUODUÕ� LVH� VÕQÕUOÕ� NDOPÕúWÕU�� .RQVROLGH� ED]GD�
GH÷HUOHQGLULOGL÷LQGH� NDPX� EDQNDODUÕ� 7�UN� OLUDVÕQÕQ� GH÷HU� ND\EÕQGDQ�
HWNLOHQPH]NHQ�� |]HO� EDQNDODU� NXU� ULVNL� QHGHQL\OH� ED]Õ� VRUXQODU� \DúDPÕúWÕU��
<DúDQDQ� NUL]OHULQ� UHHO� VHNW|UGH� FLGGL� ELU� GDUDOPD\D� \RO� DoWÕ÷Õ� GLNNDWH�
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DOÕQGÕ÷ÕQGD�EDQNDFÕOÕN�NHVLPLQLQ��DNWLI�NDOLWHVLQLQ�]D\ÕIODPDVÕ�YH�NUHGL�ULVNLQLQ�
DUWPDVÕ�JLEL�VRUXQODUOD�NDUúÕODúPDVÕ�V�USUL]�GH÷LOGLU��

%DQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� SURJUDPÕQÕQ� WHPHO�
DPDFÕ��NDPX�EDQNDODUÕQÕ�PDOL�VLVWHP�LoLQGH�ELU� LVWLNUDUVÕ]OÕN�XQVXUX�ROPDNWDQ�
oÕNDUPDN�� PDOL� VLVWHPLQ� LVWLNUDUÕ� YH� NDPX� PDOL\HVLQH� JHWLUGLNOHUL� \�N�Q�
D]DOWÕOPDVÕ� EDNÕPÕQGDQ� 706)� E�Q\HVLQGHNL� EDQNDODUÕQ� VRUXQODUÕQÕ� HQ� NÕVD�
V�UHGH�o|]�PH�NDYXúWXUPDN�YH�\DúDQDQ�krizlerden olumsuz yönde etkilenen 

ED]Õ� |]HO� EDQNDODUÕQ� VD÷OÕNOÕ� ELU� \DSÕ\D� NDYXúPDODUÕQÕ� VD÷OD\DFDN�
G�]HQOHPHOHUL�JHUoHNOHúWLUPHNWLU���

<HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ�� EDQNDFÕOÕN� VLVWHPLQLQ� PDOL� YH�
RSHUDV\RQHO� \DSÕVÕQÕQ� J�oOHQGLULOPHVLQH� \|QHOLN� X\JXODPDODU� LOH� 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�]HQOHPHOHUL�
içermektedir. �

�����øVWDQEXO�<DNODúÕPÕ�

7�UNL\H¶QLQ� ����� \ÕOÕQÕQ�.DVÕP�D\ÕQGD� YH������ \ÕOÕQÕQ�ùXEDW� D\ÕQGD�
\DúDGÕ÷Õ� NUL]OHU� VRQUDVÕQGD�� SL\DVDGD� IDDOL\HW� J|VWHUHQ� UHHO� VHNW|UGH� ROVXQ��
ILQDQV� VHNW|U�QGH� ROVXQ� E�W�Q� NXUXPODU� LoLQ� IRQODPD�PDOL\HWL� DUWPÕúWÕU�� 3HN�
oRN�úLUNHW� IDDOL\HWOHULQL�VRQD�HUGLUPLú�� IDDOL\HWOHULQL�V�UG�UHQ�úLUNHWOHU� LVH�\HQL�
\DWÕUÕPODU� \DSPD� NRQXVXQGD� WHUHGG�W� J|VWHUPLúOHUGLU�� %X� GXUXPXQ� GR÷DO�
VRQXFX� RODUDN� GD�� �UHWLPGH� YH� LKUDFDWWD� JHULOHPHOHU� \DúDQPÕúWÕU�� (NRQRPLN�
RUWDPGDNL� EHOLUVL]OLN�� ILQDQV� VHNW|U�QGHNL� NXUXPODUÕQ� UHHO� VHNW|UH� NUHGL�
NXOODQGÕUPDNWD�LVWHNVL]�GDYUDQPDODUÕ�VRQXFXQX�GR÷XUPXúWXU��

7�P� EX� JHOLúPHOHU�� �ONHGH� HNRQRPLQLQ� JLGLúDWÕQGDQ� VRUXPOX� RODQ�
PHUFLOHUL� KDUHNHWH� JHoLUPLú�� HNRQRPLN� LVWLNUDUÕQ� \HQLGHQ� VD÷ODQPDVÕ� YH� YDU�
RODQ� NUL]� RUWDPÕQGDQ�P�PN�Q� RODQ� HQ� D]� ]DUDUOD� oÕNÕODELOPHVL� LoLQ� WHGELUOHU�
DOPD\D�\|QHOWPLúWLU��%X�E|O�PGH� bu ekonomik önlemler zincirinin en önemli 

KDONDVÕ� RODQ� øVWDQEXO� <DNODúÕPÕQÕQ� ROXúPD� V�UHFLQLQ� KDQJL� DúDPDODUGDQ�
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JHoWL÷L� �]HULQGH� GXUXODFDN�� <DNODúÕP� oHUoHYHVLQGH� ROXúWXUXODQ�
RUJDQL]DV\RQODUÕQ� \DSÕODUÕ� YH� LúOH\Lú�PHNDQL]PDODUÕ� LQFHOHQHFHNWLU��%|\OHOLNOH�
TüUNL\H¶GH� NXUXP� ERUoODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� QLWHOL÷L�
J|VWHULOHUHN�� |QFHNL� E|O�POHUGH� DQODWÕODQ� �ONHOHUGHNL� X\JXODPDODUOD� \DSÕODQ�
NDUúÕODúWÕUPDODU� DUDFÕOÕ÷Õ\OD�� øVWDQEXO� <DNODúÕPÕQGDQ� DU]X� HGLOHQ� VRQXoODUD�
XODúÕOPDVÕ�LoLQ�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OHQ�|QHULOHUGH�EXOXQXODFDNWÕU��

�������øVWDQEXO�<DNODúÕPÕ¶QÕQ�2OXúXP�6�UHFL�

����� \ÕOÕQÕQ� EDúÕQGD� NDUúÕ� NDUúÕ\D� NDOÕQDQ� NUL]L� WDNLS� HGHQ� V�UHoWH�
VHNW|UGH� IDDOL\HW� J|VWHUHQ� EDQNDODUÕQ� ELODQoRODUÕQGD� WDNLSWHNL� NUHGLOHULQ�
RUDQÕQGD� EHOLUJLQ� ELU� DUWÕú� J|]OHQPLúWLU�� %X� QHGHQOH� GH� NXUXPVDO� ERUoODUÕQ�
\HQLGHQ� \DSÕODQGÕUPDVÕ� HNRQRPL� J�QGHPLQLQ� |QFHOLNOL� PDGGHVL� KDOLQH�
JHOPLúWLU�� *HUHN� ILQDQV� VHNW|U�QGHQ�� JHUHN� UHHO� VHNW|UGHQ� NXUXPODUÕQ�
WHPVLOFLOHUL� RUWDN� ELU� o|]�P� EXOXQPDVÕQD� \|QHOLN� oDOÕúPDODU�
JHUoHNOHúWLUPLúOHUGLU���

7�UNL\H� %DQNDODU� %LUOL÷L� �7%%��� EDQNDODUÕQ� VRUXQOX� DNWLIOHULQL�
GHYUDOPDN� �]HUH� ELU� $NWLI� <|QHWLP� ùLUNHWL� NXUXOPDVÕQD� \|QHOLN� |Q�
oDOÕúPDODUGD�EXOXQGX\VD�GD��7�UNL\H¶GHNL�NUL]LQ�WHPHOLQGH�NDPX�ILQDQVPDQÕQ�
EXOXQGX÷X� YH� EX� DúDPDGD� NDPXQXQ� EX� DODQD� ND\QDN� DNWDUPDVÕQÕQ� ]RU�
ROGX÷X� QRNWDVÕ� J|]� |Q�QGH� EXOXQGXUXODUDN�� /RQGUD� <DNODúÕPÕQD� X\JXQ�
úHNLOGH�� DNWLIOHULQ� EDQNDODUGD� EÕUDNÕODUDN�� EHOLUOHQHFHN� OLGHU� ELU� EDQNDQÕQ�
|QGHUOL÷LQGH�RODFDN�ELU�NRPLWH�DUDFÕOÕ÷Õ\OD�PDKNHPH�V�UHFLQH�EDú�YXUPDGDQ�
VRUXQODUÕQ�o|]�P�QH�\|QHOLN�ELU�VWUDWHML�L]OHQPHVL�WHUFLKL�|QH�oÕNPÕúWÕU��

%X� oDOÕúPDODUÕQ� VRQXFXQGD� )LQDQV� hUHWLP� 'DQÕúPD� .XUXOX�
ROXúWXUXOPXúWXU�� (NRQRPLGHQ� VRUXPOX� 'HYOHW� %DNDQÕ¶QÕQ� EDúNDQOÕN� \DSWÕ÷Õ�
NXUXOGD�� +D]LQH� 0�VWHúDUOÕ÷Õ�� 0HUNH]� %DQNDVÕ�� %DQNDFÕOÕN� '�]HQOHPH� YH�
'HQHWOHPH�.XUXOX��%''.���6HUPD\H�3L\DVDVÕ�.XUXOX��63.���.DPX�%DQNDODUÕ�
2UWDN� <|QHWLP� .XUXOX�� 7�UNL\H� %DQNDODU� %LUOL÷L� �7%%��� 7�UNL\H� 6DQD\LFL� YH�
øúDGDPODUÕ� 'HUQH÷L� �7h6ø$'��� 7�UNL\H� 2GDODU� YH� %RUVDODU� %LUOL÷L� �72%%���
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*DUDQWL� %DQNDVÕ�� ([LPEDQN� EDúNDQ� YH� JHQHO� P�Gür düzeyinde temsil 

HGLOPHNWHGLU���

)h'.��LON�WRSODQWÕVÕQÕ����$÷XVWRV������WDULKLQGH�\DSDUDN�úX�NDUDUODUD�
YDUPÕúWÕU��

L�� Ekonomide sistematik olarak büyümekte olan risk, bütün 

NHVLPOHUL�ROXPVX]�HWNLOHPHNWHGLU��

LL�� )LQDQV� NHVLPLQLQ� DODFDNODUÕQÕ� WDKVLO� HWPH� ND\JÕVÕQD� G�úPHVL� YH�
UHHO� VHNW|U� úLUNHWOHULQLQ� ROXPVX]� GDYUDQÕúODUÕQÕQ� W�P� WDUDIODU�
DoÕVÕQGDQ�ELU�DoPD]D�\RO�DoPÕúWÕU�YH�EX�DoPD]�X]ODúPD�VRQXFX�
çözülebilir.�

LLL�� %X� V�UHo�� SRS�OLVW� ROPD\DQ�� �UHWNHQOL÷L� DUWWÕUÕFÕ�� GLVLSOLQOL��
NXUXPVDO�� LOJLOL� RWRULWHQLQ� ELOJL� YH� GHQHWLPLQH� DoÕN� ELU� \DNODúÕP�
LoLQGH�JHUoHNOHúPHOLGLU��

LY�� %X� RUWDPÕ� VD÷OD\DFDN� PDOL� NHVLPLQ� ELODQoRODUÕQGD� ROXúDFDN�
dengesizliklerin giderilmesi gerekmektedir (Erdönmez, 2001, s. 9�
�����

%X� NDUDUODU� GR÷UXOWXVXQGD� 7�UNL\H� %DQNDODU� %LUOL÷L¶QLQ� E�Q\HVLQGH�
%DQNDFÕOÕN� '�]Hnleme ve Denetleme Kurulu ile koordineli biçimde 

oDOÕúPDODUÕQ�JHUoHNOHúWLULOPHVL�NDUDUÕ�DOÕQPÕúWÕU��7%%�<|QHWLP�.XUXOX��NRQX\X�
LQFHOHPHVL� LoLQ� ILQDQV�VHNW|U�QGH� IDDOL\HW�J|VWHUHQ�7��*DUDQWL� EDQNDVÕ�$�ù���
<DSÕ� YH�NUHGL� EDQNDVÕ�$�ù���3DPXNEDQN�7�$�ù��� øú�%DQNDVÕ�$�ù��YH�7�UNL\H�
9DNÕIODU�%DQNDVÕ�7�$�2�¶GDQ�ROXúDQ�<HQLGHQ�<DSÕODQGÕUPD�dDOÕúPD�*UXEXQX�
�<<d*��NXUPXúWXU��*UXS��72%%��7h6ø$'��7&0%��%''.��7�UNL\H�øúYHUHQOHU�
.RQIHGHUDV\RQX��7ø6.���7�UNL\H�øKUDFDWoÕODU�0HFOLVL� �7ø0��YH�VL\DVL�SDUWLOHULQ�
\HWNLOLOHUL\OH� LOHWLúLP� LoLQGH� EXOXQDUDN�� UHHO� VHNW|U�Q� ILQDQV� VRUXQODUÕQÕQ�
giderilmesine yönelik çözümler ve bu çözümlerin finans sektöründe 

\DUDWDFD÷Õ�VRUXQODUÕ�WDUWÕúPÕúWÕU���
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%X� V�UHFLQ� VRQXQGD� LVH� NDPXR\XQGD� ³øVWDQEXO� <DNODúÕPÕ´� RODUDN�
DGODQGÕUÕODQ� )LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ� �)<<3�� RUWD\D�
oÕNPÕúWÕU��

�������)LQDQVDO�<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ�

)<<3�� UHHO� VHNW|UGH� IDDOL\HW� J|VWHUHQ�� EDQNDODU� YH� GL÷HU� ILQDQV�
NXUXPODUÕQGDQ� DOPÕú� ROGX÷X� NUHGLOHUL� JHUL� |GHPHNWH� VÕNÕQWÕ� oHNHQ�� IDNDW�
HNRQRPL\H� NDWPD� GH÷HU� \DUDWWÕ÷Õ� G�ú�Q�OHQ� ILUPDODUÕQ� NUHGL� ERUoODUÕQÕ� JHUL�
|GHPHOHULQL� YH� HNRQRPL\H� ID\GD� VD÷ODPD\D� GHYDP� HWPHOHULQL� VD÷ODPD\Õ�
DPDoODPDNWDGÕU�� %X� NDSVDP� LoHULVLQGH� GH÷HUOHQGLULOHELOHFHN� ILUPDODUÕQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕ\OD�� HNRQRPLGH� LVWLKGDPÕQ�� �UHWLPLQ� YH� SL\DVDGDQ�
WRSODQDFDN� YHUJLOHULQ� DUWWÕUÕOPDVÕQÕQ� YH� ILQDQV� VHNW|U�QGHNL� NXUXPODUÕQ�
NDUúÕODúWÕ÷Õ�VRUXQODUÕQ�KDILIOHWLOPHVLQLQ�P�PN�Q�RODFD÷Õ�G�ú�Q�OP�úW�U���

)<<3¶QLQ�\DVDO�]HPLQL�DúD÷ÕGDNL�LNL�G�]HQOHPH�LOH�VD÷ODQPÕúWÕU��

L�� ³����� VD\ÕOÕ� 0DOL� 6HNW|UH� 2ODQ� %RUoODUÕQ� <HQLGHQ�
<DSÕODQGÕUÕOPDVÕ� YH� %D]Õ� 0DGGHOHUGH� 'H÷LúLN� <DSÕOPDVÕ�
+DNNÕQGD� � .DQXQ´� ��� 2FDN� ����� WDULKLQGH� ������ VD\ÕOÕ� 5HVPL�
*D]HWH¶GH� \D\ÕPODQDUDN� \�U�UO�÷H� JLUPLúWLU�� .DQXQOD� )<<3�
E�Q\HVLQGH� KD]ÕUODQDQ� )LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� dHUoHYH�
$QODúPDODUÕ� G�]HQOHQPHNWHGLU�� .DQXQXQ� ELULQFL� YH� LNLQFL�
PDGGHOHUL� )<<d$¶ODUÕQ� LoHUL÷LQH� YH� EXQODUÕ� LP]DOD\DFDN�
NXUXPODUÕQ� QLWHOL÷LQH� LOLúNLQ� K�N�POHU� LoHUPHNWHGLU�� ho�QF��
PDGGH� LOH� GH� NXUXPODUÕQ� )<<3¶\H� GDKLO� ROPDODUÕQÕ� |]HQGLUHFHN�
YHUJL� LQGLULPOHUL� YH� WHúYLNOHU� �]HULQGH� GXUXOPDNWDGÕU�� 'L÷HU�
\DQGDQ� .DQXQ�� JHUHN� DODFDNOÕ� NXUXOXúODU� LoLQ�� JHUHN� ERUoOX�
úLUNHWOHU� LoLQ� V�UHFH� NDWÕOPDODUÕ� ED÷ODPÕQGD� KHU� KDQJL� ELU� \DVDO�
]RUXQOXOXN� JHWLUPHPHNWHGLU�� <LQH� /RQGUD� <DNODúÕPÕ¶QGDQ�
KDUHNHWOH�KHU�LNL�WDUDIÕQ�GD�J|Q�OO��NDWÕOÕPODUÕ�EHNOHQPHNWHGLU���



� ����

LL�� dHUoHYH� $QODúPDODUÕQÕQ� LúOH\Lú� V�UHFL�� RQD\ODQPDVÕ�� NDEXO�� YH�
X\JXODQPDVÕQD� \|QHOLN� SURVHG�U�� ����� VD\ÕOÕ� .DQXQXQ� LNLQFL�
PDGGHVLQH� GD\DQDUDN� KD]ÕUODQPÕú� YH� ��� 1LVDQ� ����� WDULKLQGH�
������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕQODQDQ� ³)LQDQVDO� <HQLGHQ�
<DSÕODQGÕUPD� dHUoHYH� $QODúPDODUÕQÕQ� 2QD\ODQPDVÕ�� .DEXO�� YH�
8\JXODPDVÕQD� øOLúNLQ� *HQHO� ùDUWODU� +DNNÕQGD� <|QHWPHOLN´OH�
EHOLUOHQPLúWLU��

6|]� NRQXVX� .DQXQ� YH� \|QHWPHOL÷LQ� \RO� J|VWHULFLOL÷L\OH� 7�UNL\H�
%DQNDODU� %LUOL÷L� WDUDIÕQGDQ� KD]ÕUODQDQ� ³)LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD�
ÇerçeYH�$QODúPDVÕ´��DODFDNOÕ�NXUXOXúODU� WDUDIÕQGDQ� LP]DODQPÕú�YH�%''.¶QÕQ�
RQD\Õ\OD� \�U�UO�÷H� JLUPLúWLU�� 6�UHo� ER\XQFD�%''.� LOH� J|U�ú� DOÕúYHULúOHULQGH�
EXOXQXOPDVÕQÕQ� \DQÕQGD� '�Q\D� %DQNDVÕ� \HWNLOLOHULQLQ� GH� |QHULOHUL� GLNNDWH�
DOÕQPÕúWÕU�� dHUoHYH� $QODúPDVÕ¶QGD� |]HOlikle üzerinde durulan hususlar 

úXQODUGÕU��

L�� %X� DQODúPDQÕQ� DPDFÕ�� ILQDQVDO� J�oO�NOHU� LoLQGH� EXOXQPDVÕQD�
UD÷PHQ�� \HQLGHQ� \DSÕODQGÕUPDVÕ� P�PN�Q� RODQ� YH� EX�
\DSÕODQGÕUPD� VRQUDVÕQGD� HNRQRPL\H� LVWLKGDP� YH� �UHWLP�
DQODPÕQGD� NDWNÕGD� EXOXQPDVÕ� PXKWHPHO� RODQ� ILUPDODUÕQ�
IDDOL\HWOHULQLQ� GHYDPÕQD� RODQDN� VD÷ODQPDVÕ� YH� EX� \ROOD� KHP�
ILUPDQÕQ� NHQGLVLQLQ�� KHP� GH� DODFDNOÕ� GXUXPXQGDNL� ILQDQV�
NXUXPODUÕQÕQ�ELODQoRODUÕQGD�L\LOHúWLUPHQLQ�VD÷ODQPDVÕGÕU��

LL�� $\UÕFD� dHUoHYH� $QODúPDVÕ�� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQGD�
HOH� DOÕQDFDN� úLUNHWOHULQ� EHOLUOHQPHVLQGH� NXOODQÕODFDN� |Oo�WOHUL�
LoHUPHNWHGLU�� %X� DQODúPD� X\DUÕQFD�� ����� VD\ÕOÕ� .DQXQXQ�
\�U�UO�÷H� JLUGL÷L� WDULKWHQ� |QFH� DoÕOPÕú� NUHGLOHU� VHEHEL\OH� ERUoOX�
GXUXPD�G�úP�ú�úLUNHWOHUGHQ��

L�� E�Q\HVLQGH�HQ�D]�����NLúL\L�LVWLKGDP�HGHQ��

LL�� \ÕOOÕN�WRSODP�LKUDFDWÕ����PLO\RQ�$%'�GRODUÕQ��]HULQGH�RODQ��
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LLL�� \ÕOOÕN�WRSODP�FLURVX����WULO\RQ�7/¶\L�JHoHQ�YH��

LY�� GHQHWOHQPLú� ELODQoRVX� HQ� D]� ��� WULO\RQ� 7/� DNWLI� E�\�NO�÷�QH�
VDKLS�RODQODU��

³%�\�N� gOoHNOL� )LUPDODU´� RODUDN� VÕQÕIODQGÕUÕOPÕúODU�� EX� VÕQÕID� GDKLO�
ROPD\DQ� GL÷HU� ILUPDODU� LVH� ³.�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHU´� RODUDN�
QLWHOHQPLúOHUGLU��

LLL�� dHUoHYH� $QODúPDVÕQÕQ� NDSVDPÕ� \DOQÕ]FD� ����� VD\ÕOÕ� NDQXQXQ�
LODQ� WDULKL� RODQ� ��� �FDN� ����� WDULKLQGHQ� |QFHNL� NUHGL� ERUoODUÕ\OD�
VÕQÕUOÕGÕU���

LY�� øON�$%.�WRSODQWÕVÕQGD�\D�GD�HQ�JHo���LúJ�Q�Q��JHoPHPHN��]HUH�
\DSÕODFDN� LNLQFL� WRSODQWÕGD� ³GXUXPXQ� NRUXQPDVÕ´� V�UHFLQH� JHUHN�
EXOXQXS� EXOXQPDGÕ÷ÕQD� NDUDU� YHULOLU� YH� JHUHN� J|U�OPHVL� KDOLQGH�
EX� V�UH� YDUVD� HúLNOHUL� LOH� ELUOLNWH� EHOLUOHQHUHN� ILUPD\D� ELOGLULOLU��
³'XUXPXQ�NRUXQPDVÕ´�WDUDIODUÕQ�JHUHN�NHQGL�DUDODUÕQGDNL�JHUHNVH�
ILUPD� LOH� RODQ�PHYFXW� KXNXNL� VWDW�Q�Q�� LOLúNL� G�]H\LQLQ� YH� ERUoOX�
ILUPD� LOH� KDNLP� RUWDNODUÕQÕQ� YDUOÕNODUÕQÕQ�� |QJ|U�OHQ� PDNXO� ELU�
müzakere süresi boyunca kRUXQPDVÕQÕ� LoHUHQ�ELU�V�UHoWLU��)LUPD��
EX�V�UHo�LoHULVLQGH�V�UHFLQ�EDúODGÕ÷Õ�J�QN��GXUXPD�NÕ\DVOD�$%.�
�\HOHUL� �WHN� WHN� \D� GD� JUXS� KDOLQGH�� DUDVÕQGD� IDUNOÕOÕN� \DUDWDFDN�
JLULúLPOHUGH� EXOXQDPD]�� %X� NÕVÕWODPD�� LOJLOL� ILUPDQÕQ� ED÷ODQWÕOÕ�
EXOXQGX÷X� GL÷HU� NLúL� YH� NXUXOXúODU� LOH� KDNLP� KLVVHGDUODUÕQÕ� GD�
NDSVDU��

Y��   ABK üyeleri, gerek görmeleri halinde; kendi araODUÕQGD��
DODFDNODUÕQ� WDKVLOL� LoLQ� X\JXOD\DFDNODUÕ� \|QWHP�� WHPLQDWODUÕQ�
SDUD\D�oHYULOPHVL�YH�GL÷HU�KXVXVODUGD�V|]OHúPH�LP]DOD\DELOLU��

YL�� �$%.����J�Q�LoLQGH�\HQLGHQ�\DSÕODQGÕUPD�NDUDUÕQÕ�ROXúWXUDPDGÕ÷Õ�
WDNGLUGH�süreç sona erer.�
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YLL���dHUoHYH� $QODúPDVÕ� %''.¶QÕQ� RQD\ÕQGDQ� LWLEDUHQ� HQ� JHo� �� \ÕO�
LoLQGH� \DSÕODFDN� )LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� 6|]OHúPHVL�
(FYYS) için geçerlidir.�

YLLL��dHUoHYH� $QODúPDVÕQÕ� LP]DOD\DQ� $ODFDNOÕ� .XUXOXúODUGDQ� LOJLOL�
)<<6� YH�YH\D� )<<6¶\H� LOLúNLQ� NHQGL� DUDODUÕQGD� \DSWÕNODUÕ�
V|]OHúPHOHUGHQ� ND\QDNODQDQ� \�Nümlülüklerini yerine 

getirmedikleri takdirde bu tespiti yapan ABK üyesi/üyeleri 

$%.¶QÕQ�HQ�JHo� LNL� Lú�J�Q�� LoLQGH� WRSODQPDVÕQÕ� WDOHS�HGHU��$%.�
WRSODQWÕVÕ�WRSODQWÕODUÕQGD� LKWLODIÕQ� JLGHULOHPHGL÷L� GXUXPGD�
WDUDIÕQ�WDUDIODUÕQ� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHGL÷L� \D� GD� D\NÕUÕ�
GDYUDQGÕ÷Õ� \|Q�QGHNL� LGGLD\Õ� |QH� V�UHQ� $%.� �\HVL��\HOHUL� .6�
DUDFÕOÕ÷Õ\OD� +.¶\D� GXUXPX� \D]ÕOÕ� RODUDN� ELOGLULU�� +.�� EX� W�U�
GXUXPODUGD� JHUHN� J|UPHVL� KDOLQGH� WDUDIODUÕ� GDYHW� HGHUHN� GLQOHU��
\D]ÕOÕ� J|U�úOHULQL� DOÕU� YH� QLKDL� NDUDUÕQÕ� YHUHUHN� WDUDIODUD� WHEOL÷�
HGHU�� +.�� HGLPLQL� \HULQH� JHWLUPH\HQ� WDUDIÕ� D\UÕFD� 7%%¶\H� YH�
BDDK’ya bildirir. �

)<<3¶QLQ� G�]J�Q� úHNLOGH� LúOH\HELOPHVL� LoLQ�� dHUoHYH� $QODúPDVÕ� LOH�
RUJDQL]DV\RQ� \DSÕVÕQÕQ� .RRUGLQDV\RQ� 6HNUHWHU\DVÕ� �.6��� +DNHP� .XUXOX�
�+.��� $ODFDNOÕ� %DQNDODU� .RQVRUVL\XPX� �$%.�� YH� /LGHU� %DQND� �/%�� ROPDN�
�]HUH�G|UW�NXUXPGDQ�ROXúPDVÕ�NDUDUD�ED÷ODQPÕúWÕU��

�������dHUoHYH�$QODúPDVÕ�LOH�2OXúWXUXODQ�.XUXPODU�

L�� .RRUGLQDV\RQ� 6HNUHWDU\DVÕ� �.6��� dHUoHYH� $QODúPDVÕQÕQ�
|QJ|UG�÷�� V�UHFLQ� DPDoODQDQ� KÕ]� YH� LONHOHUH� X\JXQ� RODUDN�
yürütülmesini temin etmek üzere, TBB Yönetim Kurulu’nun 

DWD\DFD÷Õ� ELU� NRRUGLQDW|U� YH� \HWHUL� NDGDU� WHNQLN� SHUVRQHOGHQ�
ROXúDQ�YH�NDUDU�RUJDQÕ�GH÷LO�� ELU� LFUD�RUJDQÕ� VWDW�V�QGH�RODQ�.6�
NXUXOPXúWXU��6HNUHWHU\D¶QÕQ�EDúOÕFD�J|UHYOHUL�úXQODUGÕU��
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L�� )LUPD� %DúYXUX� YH� 7HPLQDW� 0HNWXEX¶QGD� \HU� DODQ� DODFDNOÕ�
NXUXOXúODUGDQ�� 7%%� LOH� GDKD� |QFHGHQ� EHOLUOHQPLú� IRUPDWD� J|UH�
borç ve teminat dökümü almak�

LL�� øON� $%.� WRSODQWÕVÕQÕQ� \HULQL� YH� ]DPDQÕQÕ� EHOLUOH\HUHN� DODFDNOÕ�
NXUXPODUD�WRSODQWÕ�GDYHWLQL�LOHWPHN�

LLL�� .DEXO�HGLOHQ�V|]OHúPHOHULQ�OLVWHVLQi BDDK’ya bildirmek�

LY�� /LGHU� %DQNDQÕQ� +DNHP� .XUXOXQD� \DSDFD÷Õ� EDúYXUXODUD� DUDFÕOÕN�
HWPHN�

Y�� $%.¶GDQ� WDOHS� JHOLUVH�� X]PDQOÕN� JHUHNWLUHFHN� GXUXPODUGD�
7%%¶QÕQ�EHOLUOH\HFH÷L�oHUoHYHGH�GHVWHN�VD÷ODPDN�

YL�� +DNHP�.XUXOXQXQ�VHNUHWDU\DVÕQÕ��VWOHQPHN�

YLL�� <HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� LOH� 7%%� WDUDIÕQGDQ� NDPXR\XQD�
VXQXODQ�ELOJLOHULQ�LVWDWLVWLN�YHULOHULQ�GHUOHQPHVLGLU��

TBB Yönetim Kurulunun iznine tabi olmak üzere KS, yükümlülüklerini 

SD\ODúWÕUPD� DPDFÕ\OD� NHQGL� E�Q\HVLQGH� ELU� RUJDQL]DV\RQD� JLGHELOHFH÷L� JLEL��
JHUHNOL�J|UG�÷�QGH�EDúND�NXUXOXúODUOD�DQODúPD�\DSDELOLU��'L÷HU�\DQGDQ�7%%��
JHUHNOL� J|U�OHQ� GXUXPODUGD� .6¶QLQ� J|UHY� YH� \HWNLOHULQLQ� ELU� NÕVPÕQÕ� /LGHU�
%DQND\D�GHYUHGHELOLU��

LL�� +DNHP�.XUXOX��+.��

+DNHP� .XUXOX�� 7%%¶QLQ� EHOLUOHGL÷L� �� DVLO�� �� \HGHN� �\HGHQ�
ROXúPDNWDGÕU�� %X� NLúLOHULQ� LNWLVDW�� PDOL\H�� EDQNDFÕOÕN�� LúOHWPH�� KXNXN�� NDPX�
\|QHWLPL� YH\D� GHQJL� RNXOODUGDQ� HQ� D]� OLVDQV� G�]H\LQGH� H÷LWLP� J|UPHOHULQLQ�
\DQÕQGD� EDQNDFÕOÕN� VHNW|U�QGH� HQ� D]� ��� \ÕOOÕN� KL]PHWOHULQLQ� EXOXQPDVÕ�
JHUHNPHNWHGLU��7%%��VHoLOHQ�NLúLOHULQ�WDUDIVÕ]�YH�LúOHULQLQ�HKOL�ROPDODUÕQD�|]HQ�
J|VWHULU�� øKWL\Do� GX\XODQ� KDOOHUGH� %''.�� +.¶QÕQ� WRSODQWÕODUÕQD�� R\� KDNNÕ�



� ����

ROPD\DQ� ELU� J|]OHPFL� VWDW�V�QGH� ELU� WHPVLOFLQLQ� NDWÕOPDVÕQD� NDUDU��
YHUHELOLU�.XUXOXQ� DODFD÷Õ� NDUDUODUGD� R\� ELUOL÷L� EHNOHQPHNOH� ELUOLNWH�� LKWLODI�
KDOLQGH��¶H�NDUúÕ����VW�QO�N�GH�NDUDU�DOÕQPDVÕ�LoLQ�\HWHUOLGLU���

Hakem Kurulu, FYYÇA hükümlerince “büyük ölçekli firma” olarak 

NDEXO� HGLOHQ� ILUPDODU� KDNNÕQGD�� DODFDNODUÕQ� \�]GH� ��¶LQH� VDKLS� RODQ�
DODFDNOÕODUÕQ�oR÷XQOXN�NDUDUÕ�DOPÕú�ROPDODUÕQD�NDUúÕQ��DODFDNOÕ�VD\ÕVÕ�LWLEDUL\OH�
yü]GH� ��¶OLN� RUDQD� XODúDPDGÕ÷Õ� GXUXPODUGD� RUWD\D� oÕNDQ� DQODúPD]OÕNODUÕQ�
|QJ|U�OHQ� V�UH� LoLQGH� �DVJDUL� �� Lú� J�Q��� o|]�PH� ED÷ODQPDVÕ� LoLQ�
NXUXOPXúWXU�� .DUúÕOÕNODU� .DUDUQDPHVL� X\DUÕQFD� E�W�Q� EDQNDODUGD� ��� YH� ���
JUXSWD� L]OHQHQ� NUHGLOHUOH�� DODFDN� PLNWDUÕQÕQ� \�]GH� ��¶LQH� VDKLS� DODFDNOÕODUÕQ�
J|U�ú�ELUOL÷LQH� YDUGÕ÷Õ� GXUXPODU�+.¶QÕQ�J|UHY�DODQÕ�GÕúÕQGDGÕU�� �+.�NDUDUODUÕ�
NHVLQGLU� YH� W�P� WDUDIODUÕ� ED÷OD\ÕFÕ� QLWHOLNWHGLU�� .XUXO�� \DSÕODQGÕUPD� V�UHFLQH�
ULD\HW� HWPH\HQ� úLUNHWOHUL� 7%%¶\H� ELOGLUHUHN� V�UHFLQ� GXUGXUXOPDVÕQÕ� GD�
LVWH\HELOLU���

7$%/2������d(5d(9(�$1/$ù0$6,¶1'$�g1*g5h/(1�.$5$5�1ø6$3/$5,�

.DUúÕOÕNODU�<|QHWPHOL÷LQGH�

.UHGL�6ÕQÕIODQGÕUPDVÕ�
6ÕQÕIODQGÕUÕOGÕ÷Õ��
7DULK�

+DNHP�.XUXOX�
(Büyük Ölçekli 
)LUPDODU��

.DUDU�
1LVDSODUÕ�

��*UXS–6WDQGDUW�1LWHOLNOL�.UHGLOHU�
���*UXS�<DNÕQ�ø]OHPHGHNL�.UHGLOHU�

���������� <RN� Yüzde 90�
���*UXS�7DKVLO�øPNDQÕ�6ÕQÕUOÕ�
.UHGLOHU�
���*UXS�7DKVLOL�ù�SKHOL�.UHGLOHU��
���*UXS�=DUDU�1LWHOL÷LQGHNL�.UHGLOHU�

31.1.2002’de 
KHUKDQJL�ELU�
EDQNDGD�
EX�NDWHJRULOHUGH��
VÕQÕIODQGÕUÕOPÕú�
ROPDN�ND\GÕ\OD�

9DU�
�
(Yüzde 55�����

�
�
YüzGH����

.D\QDN��Erdönmez, 2002���

LLL��$ODFDNOÕ�%DQNDODU�.RQVRUVL\XPX��$%.��

$%.�� $ODFDNOÕ� .XUXOXúODU� YH� $%.¶QÕQ� NDEXO�� GXUXPXQGD� )<<d$¶\Õ�
LP]DODPÕú� GL÷HU� DODFDNOÕODUGDQ� ROXúDQ� YH� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQH�
GDKLO� RODQ� KHU� ILUPD� LoLQ� D\UÕ� D\UÕ� ROXúWXUXODQ� ELU� NRQVRUVL\XPGXU�� 'L÷HU�
DODFDNOÕODUÕQ� NRQVRUVL\XPD� NDEXO� HGLOPHVL� LoLQ� $ODFDNOÕ� .XUXOXúODU� DUDVÕQGD�
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\DSÕODQ� ELU� R\ODPDGD� WRSODP� DODFDNODUÕQ� \�]GH� ��¶LQL� DúDQ� ELU� NDEXO� RUDQÕ�
JHUHNPHNWHGLU��(÷HU�$%.� WDUDIÕQGDQ�X\JXQ�J|U�O�UVH��dHUoHYH�$QODúPDVÕQÕ�
LP]DODPD\DQ� DODFDNOÕODU� GD� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� WDUDI� RODELOLUOHU��
$ODFDNOÕ� .XUXOXúODU� KDULFLQGHNL� DODFDNOÕODU�� NHQGLOHULQLQ� GH� NDWÕOGÕ÷Õ� ELU�
R\ODPDGD� \�]GH� ��¶OLN� ELU� RUDQÕQ�� ELULQFL� YH� LNLQFL� JUXSWD� VÕQÕIODQGÕUÕODQ�
NUHGLOHUGH� LVH� \�]GH� ��¶OÕN� RUDQÕQ� VD÷ODQPDVÕ� GXUXPXQGD� PXKWHPHO� ELU� HN�
NUHGL� VD÷ODPD� \�N�PO�O�÷�� DOWÕQD� JLUHUOHU�� $%.�� \HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQGH�úX�LúOHYOHUL��VWOHQHELOLU��

L�� <DSÕODQGÕUPD� V�UHFLQLQ� GDKD� KÕ]OÕ� LúOHPHVL� DPDFÕ\OD�� /LGHU�
%DQND¶QÕQ� |QGHUOL÷LQGH� YH\D� $%.� �\HOHUL� WDUDIÕQGDQ� ROXúWXUXODQ�
ELU�KH\HWOH�ERUoOX�ILUPDODUOD�P�]DNHUH�HGLOPHVLQL�NDUDUODúWÕUDELOLU��

LL�� øKWL\Do� KDOLQGH�� /%� DUDFÕOÕ÷Õ\OD� .6¶GHQ� X]PDQOÕN� JHUHNWLUHQ�
NRQXODUGD�\DUGÕP�LVWH\HELOLU��

LLL�� )LUPD\OD� DODFDNOÕODU� DUDVÕQGD� LúELUOL÷LQLQ� VD÷ODQPDVÕQÕ�� ILUPD\D�
LOLúNLQ� ELOJLOHULQ� GH÷HUOHQGLULOPHVLQL�� ILUPDQÕQ� VRUXQODUÕQÕQ� HOH�
DOÕQDUDN� HWNLOL� úHNLOGH� o|]�OPHVLQL� VD÷ODPDN�DPDFÕ\OD��PDNXO� ELU�
³GXUXPXQ�NRUXQPDVÕ´�V�UHVL�EHOLUOH\HELOLU��

LY�� $%.�� NDUDUODUÕQÕ� WHUFLKHQ� R\� ELUOL÷L� LOH� DOÕU�� 2\� ELUOL÷LQLQ�
VD÷ODQDPDGÕ÷Õ� GXUXPODUGD� WRSODP� DODFDNODUÕQ�� ��� YH� ��� VÕQÕI�
NUHGLOHUGH� \�]GH� ��¶ÕQD�� GL÷HU� NUHGLOHUGH� \�]GH� ��¶LQH� VDKLS�
DODFDNOÕODUÕQ� NDUDUÕ� ED÷OD\ÕFÕGÕU�� %X� RUDQÕQ� \�]GH� �������
DUDVÕQGD� NDOGÕ÷Õ� GXUXPODUGD�� H÷HU� ERUoOX� ILUPD� +.¶QÕQ� J|UHY�
DODQÕ�LoLQGH�LVH��/%�GXUXPX�WHVSLW�HGLS���Lú�J�Q��LoHULVLQGH�.6¶QLQ�
DUDFÕOÕ÷Õ\OD�+.¶\D�EDúYXUDELOLU��

LY�� /LGHU�%DQND��/%��

<DSÕODQGÕUPD� V�UHFLQH� KÕ]� ND]DQGÕUPDN� DPDFÕ\OD�� $%.� LoLQGHNL� HQ�
E�\�N� DODFDNOÕ� NRQXPXQGDNL� EDQND� /%� RODUDN� VHoLOLU� YH� J|U�úPHOHU� RQXQ�
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|QGHUOL÷LQGH�JHUoHNOHúLU��%�\�N�DODFDNOÕQÕQ� LVWH÷L�GR÷UXOWXVXQGD bu görev en 

E�\�N� LNLQFL� YH\D� �o�QF�� DODFDNOÕ� WDUDIÕQGDQ� �VWOHQLOHELOLU�� $ODFDN� WXWDUÕQÕQ�
���� RUDQÕQÕ� VD÷ODPDODUÕ� GXUXPXQGD� DODFDNOÕODU�� /%¶QLQ� VHoLP� \ROX\OD�
EHOLUOHQPHVLQL�LVWH\HELOLUOHU���

$ODFDNOÕ� .XUXOXúODU� DUDVÕQGD� EDQNDQÕQ� EXOXQPDGÕ÷Õ�
NRQVRUVL\XPODUGD� HQ� E�\�N� DODFDNOÕ� /LGHU� .XUXOXú� �/.�� XQYDQÕ\OD� �� /%¶QLQ�
görevini yerine getirir.�

������� )LQDQVDO�<HQLGHQ�<DSÕODQGÕUPD�.DSVDPÕQGD�
*HUoHNOHúWLULOHQ�'�]HQOHPHOHU�

L�� �����VD\ÕOÕ�.DQXQ¶OD�DúD÷ÕGD�EHOLUWLOHQ�G�]HQOHPHOHU�JHWLULOPLúWLU��

L�� .DQXQ� LOH� dHUoHYH� $QODúPDVÕQÕ� LP]DODPD\D� \HWNLOL� ROPD\DQ�
.DPX� EDQNDODUÕ�� )RQD� GHYUHGLOPLú� EDQNDODU� YH� 7DVDUUXI�
0HYGXDWÕ� 6LJRUWD� )RQXQXQ� ILUPDODUGDQ� RODQ� DODFDNODUÕQÕQ�
HUWHOHQPHVLQL� NDEXOH� YH� dHUoHYH� $QODúPDVÕ¶QÕ� LP]D\D� \HWNLOL�
NÕOÕQPÕúODUGÕU��

LL�� dHUoHYH� $QODúPDVÕ
QÕ� LP]DOD\DQODUD� YH� \HQLGHQ� \DSÕODQGÕUÕODQ�
ILUPDODUD� YHUJL� DYDQWDMODUÕ� YH� WHúYLNOHUL� JHWLUPHNWHGLU�� %X�
oHUoHYHGH� X\JXODPD� NDSVDPÕQGD� G�]HQOHQHFHN� W�P� ND÷ÕWODU��
NÕ\PHWOL� HYUDN�� V|]OHúPHOHU�� DOÕQDQ� WHPLQDWODUD� LOLúNLQ� LúOHPOHULQ�
YHUJL��UHVLP�KDUo�YH�IRQODUGDQ�LVWLVQD�WXWXOPXúWXU���

LLL�� .DPX� DODFDNODUÕ\OD� LOJLOL� |QFHOLN� YH� D\UÕFDOÕNODUÕQ� \DUDWDFD÷Õ�
açmazlar giderilmiúWLU���

LY�� <HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕQD� DOÕQDQ� ILUPDODUÕQ� NXOODQGÕNODUÕ�
NUHGLOHUGHQ� ND\QDNODQDQ� LKUDFDW� WDDKK�W� DoÕNODUÕ� EXOXQPDVÕ�
halinde uygulanacak müeyyideler protokol� VRQXQD� NDGDU�
HUWHOHQHELOPHNWHGLU��
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LL�� ���� VD\ÕOÕ� 7�UN� 0HGHQL� .DQXQX
QXQ� ����$� PDGGHVLQLQ� ELULQFL�
IÕNUDVÕQÕQ�LON�F�POHVL�DúD÷ÕGDNL�JLEL�GH÷LúWLULOPLúWLU��"Yurt içinde ve 

\XUWGÕúÕQGD� IDDOL\HW� J|VWHUHQ� NUHGL� NXUXOXúODUÕ� WDUDIÕQGDQ� YHULOHQ�
\DEDQFÕ� SDUD� �]HULQGHQ� QDNGL� YH� JD\ULQDNGL� NUHGLOHUL� WHPLQHQ�
JD\ULPHQNXO�LSRWH÷L�WHVLVL�P�PN�QG�U����

LLL�� .DUúÕOÕNODU� <|QHWPHOL÷L¶QGH� øVWDQEXO� <DNODúÕPÕ� oHUoHYHVLQGH�
G�]HQOHPHOHU� � %''.¶QÕQ� ��� +D]LUDQ� ����� WDULKLQGH� )LQDQVDO�
<HQLGHQ� <DSÕODQGÕUPD� dHUoHYH� $QODúPDODUÕQÕQ� 2QD\ODQPDVÕ��
.DEXO�� YH� 8\JXODQPDVÕQD� øOLúNLQ� *HQHO� ùDUWODU� +DNNÕQGD�
<|QHWPHOL÷LQ� �¶XQFX� PDGGHVLQLQ� GH÷LúWLULOPHVL� KDNNÕQGD�
<|QHWPHOLNOH� \DSÕOPÕúWÕU�� %XQD� J|UH�� %DQNDODU� YH� |]HO� ILQDQV�
NXUXPODUÕQFD� �%DQNDODUFD� .DUúÕOÕN� $\UÕODFDN� .UHGLOHULQ� YH� 'L÷HU�
$ODFDNODUÕQ� 1LWHOLNOHULQLQ� %HOLUOHQPHVL� YH� $\UÕODFDN� .DUúÕOÕNODUD�
øOLúNLQ� (VDV� YH� 8VXOOHU� +DNNÕQGD� <|QHWPHOLN�� �.DUúÕOÕN�
YöneWPHOL÷L�� K�N�POHUL� oHUoHYHVLQGH�\HQLGHQ�\DSÕODQGÕUPD� WDULKL�
LWLEDUL\OH�GRQXN�DODFDN�KDOLQH�JHOHQ�NUHGLOHUGHQ�� ILQDQVDO�\HQLGHQ�
\DSÕODQGÕUPD� NDSVDPÕQD� DOÕQDUDN�� ERUoOXODUÕ\OD� ILQDQVDO� \HQLGHQ�
\DSÕODQGÕUPD� V|]OHúPHVL� LP]DODQDQODUÕQ�� DQÕODQ� <|QHWPHOL÷LQ� ��
�QF�� PDGGHVLQGH� EHOLUWLOHQ� VÕQÕIODQGÕUPD� HVDVODUÕ� oHUoHYHVLQGH�
QLWHOLNOHUL�\HQLGHQ�GH÷HUOHQGLULOPHN�VXUHWL\OH�VÕQÕIODQGÕUÕOPDVÕQÕQ��

L�� 6|]OHúPHGH� IDL]� |GHPHOHULQH� LOLúNLQ� RODUDN� |GHPHVL]� G|QHP�
|QJ|U�OPHPLú� ROPDVÕ� úDUWÕ\OD�� \HQL� ELU� LWID� SODQÕQD� ED÷ODQDQ�
NUHGLOHUGH� V|]OHúPH\H� NRQX� WRSODP� DODFDN� WXWDUÕQÕQ� \�]GH�
�¶VÕQÕQ�� LODYH� NUHGL� NXOODQGÕUÕOPDN� VXUHWL\OH� \HQLGHQ� \DSÕODQGÕUÕODQ�
NUHGLOHUGH� D\UÕFD� NXOODQGÕUÕODQ� LODYH� NUHGL� WXWDUÕQÕQ� \�]GH� ��¶XQD�
WHNDE�O�HGHQ�WXWDUÕQ�JHUL�|GHQPLú�ROPDVÕ�YH�NUHGLOHULQ� L]OHQGLNOHUL�
grupta 6 ay süreyle takibine devam edilmesi veya�

LL�� gGHPH�SODQÕQGD�IDL]�|GHPHOHUL�HúLW�WDNVLWOHU�úHNOLQGH�G�]HQOHQHQ�
NUHGLOHUGH� ELUELULQL� WDNLS� HGHQ� �� Gönem süresince faiz 

|GHPHOHULQLQ� \DSÕOPÕú� ROPDVÕ� ND\GÕ\OD� P�PN�Q� ROPDVÕ� úDUWÕ�
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JHWLULOPLúWLU�� øODYH� NUHGL� RODUDN� NXOODQGÕUÕODQ� WXWDUODU�� NUHGLQLQ�
\HQLGHQ� VÕQÕIODQGÕUÕOPDVÕ� LoLQ� L]OHQGL÷L� G|QHP� V�UHVLQFH� NDUúÕOÕN�
D\ÕUPD� \�N�PO�O�÷�QH� WDEL� WXWXOPDPÕúODUGÕU�� %DQNDQÕQ� GDKLO�
ROGX÷X� ULVN� JUXEXQD� NXOODQGÕUÕODQ� NUHGLOHUGH� \XNDUÕGD� EHOLUWLOHQ�
\�]GH� �¶OÕN� RUDQ� \�]GH� ��� RODUDN�� �� G|QHP� |GHPH� \DSÕOPÕú�
ROPDVÕ�úDUWÕ�LVH���G|QHP�RODUDN�X\JXODQPDVÕ�K�NPH�ED÷ODQPÕúWÕU��
$\UÕFD� DQÕODQ� úDUWODUD� X\XOPDVÕ� KDOLQGH�� \HQLGHQ� \DSÕODQGÕUÕODQ�
NUHGLOHULQ��<HQLOHQHQ�YH�øWID�3ODQÕQD�%D÷ODQDQ�.UHGLOHU�+HVDEÕ�QD�
DNWDUÕOPDVÕ� YH� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕQD� GDKLO� HGLOHQ�
NUHGLOHULQ�.XUXPD�ELOGLULOPHVL�K�NPH�ED÷ODQPÕúWÕU���

LY��)RQODPDODUD�<|QHOLN�*HOLúPHOHU��<HQLGHQ� \DSÕODQGÕUPD�SURJUDPÕ�
çerçHYHVLQGH� DNWLI�SDVLI� YDGH� X\XPVX]OX÷XQXQ� YH� IDL]� ULVNOHULQLQ�
JLGHULOPHVLQL� YH� ILUPDODUD� HN� ILQDQVPDQ� VD÷ODPDN� DPDFÕ\OD�
JHUHNHQ� IRQODPD� RODQD÷Õ� V�UHFLQ� HWNLQ� ELU� úHNLOGH� LúOHPHVL�
DoÕVÕQGDQ�E�\�N� � |QHP� WDúÕPDNWDGÕU�� 7�UNL\H�%DQNDODU�%LUOL÷L¶QLQ�
'�Q\D�%DQNDVÕ�\HWNLOLOHUL\OH�������0D\ÕV������WDULKOHULQGH�\DSWÕ÷Õ�
WRSODQWÕODUGD� dHUoHYH� $QODúPDVÕ
QÕQ� GHWD\ODUÕ� \DQÕQGD�� )<<3�
NDSVDPÕQGD� YHUHFHNOHULQL� WDDKK�W� HWWLNOHUL� NUHGL� RODQD÷Õ� GD�
J|U�ú�OP�úW�U�� %X� WRSODQWÕODUGD� ELUH\VHO� YH� NRQVROLGH� ED]GD�
EDQNDODUÕQ� QH� NDGDU� ND\QDN� LKWL\DFÕ� ROGX÷XQXQ� EHOLUOHQPHVLQLQ�
önemi üzerinde durularak verilecek kredinin 7���� \ÕO� YDGHOL�
NUHGLOHULQ� ILQDQVPDQÕQGD� NXOODQÕOPDVÕQÕQ� G�ú�Q�OG�÷��
EHOLUWLOPLúWLU�� � .RQX� KDNNÕQGD� J|U�úPHOHU� V�UPHNOH� ELUOLNWH� KHQ�]�
VRPXW�VRQXoODU�DOÕQDELOPLú�GH÷LOGLU��

�������6�UHFLQ�øúOH\LúL�

)LQDQVDO�<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ��

L�� %LU�DODFDNOÕ�NXUXOXú�YH\D�NXUXOXúODUD�NDUúÕ�RODQ�JHUL�|GHPHOHULQGH�
VRUXQOX� KDOH� JHOPLú� YH�YH\D� \HQLGHQ� \DSÕODQGÕUÕOPDGÕNODUÕ�
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WDNGLUGH� VRUXQOX� GXUXPD� G|Q�úPHVL� NDoÕQÕOPD]� RODQ� NUHGL�
ERUoODUÕ�EXOXQDQ��

LL�� %�Q\HVLQGH� ELU� PDO� YH�YH\D� KL]PHW� �UHWLOHQ� YH� DODFDNOÕ�
NXUXOXúODUFD�HNRQRPL\H�NDWPD�GH÷HU�\DUDWWÕ÷ÕQD�NDQDDW�JHWLULOHQ��

LLL�� *HUHNOL� GHVWHN� YHULOGL÷L� WDNGLUGH� NDWPD� GH÷HU� \DUDWPD\D� GHYDP�
HGHFHN� YH�|QJ|U�OHQ�V�UH� LoLQGH�ERUoODUÕQÕ�JHUL� |GHPH�NDELOL\HWL�
ND]DQDELOHFHN�ELU�ILUPD�\D�GD�RUWDN�ELU�\|QHWLP�KDNLPL\HWL�DOWÕQGD�
EXOXQDQ�ILUPDODU�WRSOXOX÷XQD�ELU�E�W�Q�RODUDN�X\JXODQPDNWDGÕU���

%�\�N� |OoHNOL� ILUPDODU� YH� .2%ø
OHU� LoLQ� V�UHoOHU� IDUNOÕ� LúOHPHNWHGLU��
%�\�N�|OoHNOL� ILUPDODUÕQ�EHOLUOHQPHVLQGH�DODFDNOÕ�NXUXOXúODUD�ERUFX����PLO\RQ�
GRODUGDQ�ID]OD�RODQ�ILUPDODU�LoLQ�G|UW�NÕVWDVD�EDNÕOPDNWDGÕU����

6�UHo�%�\�N�gOoHNOL�)LUPDODU�LoLQ�LOJLOL�ILUPDQÕQ�V�UHFH�\DNODúÕPÕQÕ�YH�
NHQGLVLQH� G�úHQ� \�N�PO�O�NOHUL� \HULQH� JHWLUHFH÷LQL� WH\LW� HGHQ� YH� 7%%�
WDUDIÕQGDQ�X\JXQ�J|U�OHFHN� LoHULNWH�ELU� �%DúYXUX�YH�7DDKK�W�0HNWXEX�QX�HQ�
E�\�N�DODFDNOÕ��o�EDQNDGDQ�ELULQLQ�WDOHEL��]HULQH�YHUPHVL�LOH�EDúODPDNWDGÕU���

Orta ve Küçük Ölçekli Firmalar için süreç, en az ikisi banka ve/veya 

g]HO�)LQDQV�.XUXPX�ROPDN�ND\GÕ\OD�YH�WRSODP�DODFDN�PLNWDUÕQÕQ�HQ�az yüzde 

��¶LQL� WHPVLO�HGHQ�DODFDNOÕ�NXUXOXúODUÕQ�ELU�DUD\D�JHOHUHN�|QHUPHVL�YH�EXQODU�
LoLQGH� HQ� E�\�N� DODFDNOÕ� RODQ� NXUXOXúD� LOJLOL� ILUPDQÕQ� �%DúYXUX� YH� 7DDKK�W�
0HNWXEX�QX�YHUPHVL�LOH�EDúODPDNWDGÕU���

'ROD\ÕVÕ\OD� øVWDQEXO� <DNODúÕPÕQGD� V�UHo�� DODFDNOÕODUÕQ� LVWH÷L� �]HULQH�
ERUoOXQXQ�YHUHFH÷L�ELU� ³%DúYXUX�YH�7DDKK�W�0HNWXEX´� LOH�EDúODPDNWDGÕU��%X�
oHUoHYHGH� E�\�N� ILUPDODUGD� ERUoOXGDQ� DODFD÷Õ� HQ� oRN� RODQ� �o� EDQNDGDQ�
ELULQLQ��.2%ø¶OHUGH�LVH�DODFDNODUÕQ�\DUÕGDQ�ID]ODVÕQÕ�WDúÕ\DQ�HQ�D]�LNL�EDQNDQÕQ�
borçlu firmadan bLU� ³%DúYXUX� YH� 7DDKK�W� 0HNWXEX´� WDOHS� HWPHVL�
JHUHNPHNWHGLU��dHUoHYH�$QODúPD\D� WDUDI�RODQ�DODFDNOÕ�NXUXOXúODUGDQ�VDGHFH�
ELULQH� ERUoOX� ROXQPDVÕ� KDOLQGH� LVH� ERUoOX� EXOXQDQ� ILUPDODUD�� LOJLOL� DODFDNOÕ�
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NXUXOXú� WDUDIÕQGDQ� )LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ�
X\JXODQDELOPHNWHGLU����

7DDKK�W� 0HNWXEXQX� DODQ� EDQND� 7�UNL\H� %DQNDODU� %LUOL÷L� DGÕQD�
SURJUDPÕQ� NRRUGLQDV\RQXQX� \�U�WHFHN� RODQ� ³.RRUGLQDV\RQ� 6HNUHWHUOL÷L´QH�
EDúYXUXS�� GL÷HU� DODFDNOÕ� EDQND� YH� ILQDQV� NXUXPODUÕQÕQ� WRSODQWÕ\D�
oD÷ÕUÕOPDVÕQÕ� LVWHPHNWHGLU�� %X� QRNWDGD�� �$ODFDNOÕ� %DQNDODU� .RQVRUVL\XPX��
�$%.��YH��/LGHU�%DQND���/%��EHOLUOHQPHNWHGLU��<DSÕODQ�WRSODQWÕODUGD�ERUoOXQXQ�
YHUGL÷L� WDDKK�W� PHNWXEXQGDQ� LWLEDUHQ� ���� Lú� J�Q�� LoLQGH� ³GXUXPXQ�
NRUXQPDVÕ´� DGÕ� YHULOHQ� LON� |QHPOL� ED÷OD\ÕFÕ� NDUDU� DOÕQPDVÕ� KDOLQGH� $ODFDNOÕ�
%DQNDODU� .RQVRUVL\XPX� LOH� ERUoOX� DUDVÕQGD� YH� NRQVRUVL\XPXQ� �\HOHUL�
DUDVÕQGD�P�]DNHUHOHU�EDúODPDNWDGÕU���

³'XUXPXQ� NRUXQPDVÕ´�� WDUDIODUÕQ� JHUHN� NHQGL� DUDODUÕQGDNL� JHUHNVH�
ILUPD� LOH� RODQ� PHYFXW� KXNXNL� VWDW�Q�Q�� LOLúNL� G�]H\LQLQ� YH� ERUoOX� ILUPD� LOH�
KDNLP� RUWDNODUÕQÕQ� YDUOÕNODUÕQÕQ�� |QJ|U�OHQ� PDNXO� ELU� P�]DNHUH� V�UHVL�
ER\XQFD�NRUXQPDVÕQÕ�LoHUHQ�ELU�V�UHoWLU���

�'XUXPXQ� NRUXQPDVÕ´� V�UHFLQH� NDUDU� YHULOPHVL� KDOLQGH��$%.��\HOHUL�
DODFDNODUÕQÕQ� WDKVLOL� \|Q�QGH�DGÕP�DWDPDPDNWD�\D�GD� ILUPD\D�DoÕODQ�NUHGL\L�
D]DOWDPDPDNWDGÕUODU�� %X� oHUoHYHGH�� ILUPDODUD� YDGHVL� JHOHQ� PLNWDUODUÕQ�
|GHQPHVL� NRQXVXQGD� EDVNÕ� \DSÕODPDPDNWD� YH� ILUPDGDQ� GL÷HU� DODFDNOÕODUD�
NDUúÕ�DYDQWDM�VD÷OD\DFDN�WHPLQDWODU�DOÕQDPDPDNWDGÕU���

$ODFDNOÕ� NXUXOXúODU� V�UHFLQ� EDúODPDVÕQGDQ� |QFH� EDúODWÕOPÕú� RODQ�
\DVDO� LúOHPOHUH�� VDGHFH� KDN� ND\EÕQÕQ� |QOHQPHVL� EDNÕPÕQGDQ� ]RUXQOX�
RODQODUOD� VÕQÕUOÕ� ROPDN� �]HUH� GHYDP� HGHELOPHNWH�� \HQL� GDYD� YH� WDNLS�
DoDPDPDNWD�YH�GL÷HU�\DVDO�\ROODUD�EDúYXUDPDPDNWDGÕUODU���

)LUPDODU� LVH� EX� V�UHo� LoHULVLQGH� V�UHFLQ� EDúODGÕ÷Õ� J�QN�� GXUXPD�
NÕ\DVOD�$%.��\HOHUL� �WHN� WHN�\D�GD�JUXS�KDOLQGH��DUDVÕQGD� IDUNOÕOÕN�\DUDWDFDN�
JLULúLPOHUGH�EXOXQDPDPDNWDGÕU��6|]�NRQXVX�NÕVÕWODPD�LOJLOL�ILUPDQÕQ�ED÷ODQWÕOÕ�
EXOXQGX÷X�GL÷HU�NLúL�YH�NXUXOXúODU�LOH�KDNLP�KLVVHGDUODUÕQÕ�GD�NDSVDPDNWDGÕU���
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$ODFDNOÕ� %DQNDODU� .RQVRUVL\XPX� LOH� ERUoOX� DUDVÕQGD� YH�
NRQVRUVL\XPXQ� �\HOHUL� DUDVÕQGD� P�]DNHUHOHU� VRQXoODQGÕ÷ÕQGD� ERUoOX�
DODFDNOÕODUOD� \HQL� V|]OHúPHOHU� LP]DOD\DFDN� YH� \HQL� |GHPH� SODQÕQD� J|UH�
L]OHPH�V�UHFL�EDúOD\DFDNWÕU����

)LUPDODUÕQ�� øVWDQEXO� <DNODúÕPÕ� NDSVDPÕQGD� ERUoODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕQD� \|QHOLN� JHUHNOL� LúOHPOHULQ� WHVLVL� DPDFÕ\OD� ERUoOX� ROGXNODUÕ�
LOJLOL�EDQNDODUOD�LUWLEDW�KDOLQGH�ROPDODUÕ�JHUHNPHNWHGLU���

0DOL� VHNW|UH� RODQ� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQLQ�
EDúODWÕOPDVÕ� LoLQ�JHUHNHQ� LON�DGÕP�EDQNDQÕQ�ERUoOX� ILUPDGDQ�ELU� ³%DúYXUX�YH�
Taahhüt Mektubu” talep etmesidir.�

$QFDN� EX� QRNWDGD� ILQDQVDO� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQD�
DOÕQDFDN�ILUPDODUÕQ�PDOL�GXUXPODUÕQÕQ�LQFHOHQGL÷L�YH�EX�NDSVDPGD�ERUoODUÕQÕQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH\D� \HQL� ELU� LWID� SODQÕQD� ED÷ODQPDVÕ� VRQXFXQGD�
ERUoODUÕQÕ� JHUL� |GHPH� NDELOL\HWL� ND]DQDFD÷ÕQÕQ� WHVSLWLQLQ� \DSÕOPDNWD� ROGX÷X�
XQXWXOPDPDOÕGÕU�� $\UÕFD� ILUPDQÕQ� JHOHFHN�� G|QHPOHUH� LOLúNLQ� QDNLW� DNÕú�
SURMHNVL\RQODUÕ�GD�|QHP�DU]�HWPHNWHGLU���

'ROD\ÕVÕ\OD� JHUHN� EX� SURMHNVL\RQ� YH� WHVSLWOHU�� JHUHNVH� ILUPDQÕQ�
bilanço� LoL� YH� GÕúÕ� YDUOÕN� YH� LPNDQODUÕQÕQ� ELU� DUDGD� LUGHOHQPHVL� VRQXFXQGD��
LOJLOL� ILUPDQÕQ�|QJ|U�OHQ�V�UH� LoHULVLQGH�ERUoODUÕQÕ� |GHPH�NDELOL\HWLQL�ND]DQÕS�
ND]DQDPD\DFD÷Õ�\|Q�QGH�ELU�GH÷HUOHQGLUPH�\DSÕOPDNWD�YH�EX�GH÷HUOHQGLUPH�
VRQUDVÕQGD� ROXPOX� J|U�úH� YDUÕODQ� ILrmalar için Finansal Yeniden 

<DSÕODQGÕUPD�6|]OHúPHOHUL�LP]DODQPDNWDGÕU��

�������øVWDQEXO�<DNODúÕPÕ�8\JXODPDODUÕ�6RQUDVÕQGD�%DQNDFÕOÕN�
6HNW|U�Q�Q�'XUXPX��

)LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕQÕQ� X\JXODPD\D�
NRQPDVÕQÕQ� DUGÕQGDQ�� ��� +D]LUDQ� ����� WDULKOL� PDOL� Wablolara göre; Türk 
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EDQNDFÕOÕN� VLVWHPLQGH� WRSODP� DNWLIOHU� ����� \ÕOÕ� VRQXQD� J|UH� \�]GH� ���
RUDQÕQGD�DUWDUDN�������PLO\DU�$%'�GRODUÕQD�\�NVHOPLúWLU��7DEOR������������

$NWLI� WRSODPÕ�� NDPX� EDQNDODUÕQGD� \�]GH� ���� |]HO� EDQNDODUGD� \�]GH�
����\DEDQFÕ�EDQNDODUGD�\�]GH���RUDQÕQGD�DUWDUNHQ��7DVDUUXI�0HYGXDW�6LJRUWD�
)RQX¶QGD��)RQ���EXOXQDQ�EDQNDODUGD�\�]GH����RUDQÕQGD�D]DOPÕúWÕU��.DONÕQPD�
YH� <DWÕUÕP� EDQNDODUÕQÕQ� DNWLI� WRSODPÕQGDNL� DUWÕú� LVH� \�]GH� ��� RUDQÕQGD�
ROPXúWXU���

����� $UDOÕN� �� ����� +D]LUDQ� G|QHPLQGH� JUXSODUÕQ� VHNW|UGHNL�
SD\ODUÕQGD� ID]OD� ELU� GH÷LúLNOLN� ROPDPÕú�� WRSODP� DNWLIOHU� LoLQGH� NDPX�
EDQNDODUÕQÕQ�SD\Õ�\�]GH�����|]HO�EDQNDODUÕQ�\�]GH����ROPXúWXU���

7$%/2�����*583/$5,1�6(.7g5�3$</$5,��<h='(��
� 7RSODP�DNWLIOHU� 7RSODP�PHYGXDW� 7RSODP�NUHGLOHU�
� +D]LUDQ�

�����
$UDOÕN�
������

+D]LUDQ�
�����

$UDOÕN�
������

+D]LUDQ�
�����

$UDOÕN�������
.DPX�EDQNDODUÕ� ��� ��� ��� ��� ��� ���
Özel bankalar� ��� ��� ��� ��� ��� ���
706)�%DQNDODUÕ� �� �� �� �� �� ��
<DEDQFÕ�EDQNDODU� �� �� �� �� �� ��
.DONÕQPD�YH�<DW��%DQ�� �� �� �� �� �� ���
Sektör� ���� ���� ���� ���� ���� ����
� � � � � � �
.D\QDN��KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�EXOWHQ�

7RSODP� PHYGXDWÕQ� GD÷ÕOÕPÕQGD�� NDPX� EDQNDODUÕQÕQ� SD\Õ� �� SXDQ�
DUWDUDN� \�]GH� ��
H� \�NVHOLUNHQ�� |]HO� VHUPD\HOL� EDQNDODUÕQ� SD\Õ� �� SXDQ�
D]DOÕúOD�\�]GH���¶\H�G�úP�úW�U���

Toplam krediler içinde ise özel bankalar grubunun IDUNÕ� oRN� DoÕNWÕU��
6HNW|UGHNL� NUHGLOHULQ� $UDOÕN� ����¶GH� \�]GH� ��¶L�� +D]LUDQ� ����¶GH� LVH� \�]GH�
��¶X�|]HO�EDQNDODU�WDUDIÕQGDQ�NXOODQGÕUÕOPDNWDGÕU��.DPX�EDQNDODUÕQÕQ�SD\Õ�LVH�
D\QÕ�NDOPÕú�YH�\�]GH����ROPXúWXU���

�
�
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6HoLOPLú� DNWLI� NDOHPOHULQ� JUXS� ED]ÕQGD� JHOLúLPL� G|QHPOHU� LWLEDUL\OH�
LQFHOHQGL÷LQGH�� $UDOÕN� ����� LWLEDUL\OH� \�]GH� ��� RODQ� VHNW|U�Q� NUHGLOHULQLQ�
WRSODP�DNWLIOHULQH�RUDQÕ��<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ�VRQUDVÕQGD�DUWDUDN�
+D]LUDQ� ����� LWLEDUL\OH� \�]GH� ��¶H� \�NVHOPLúWLU�� øVWDQEXO� \DNODúÕPÕQD� JLUHQ�
NUHGLOHULQ� D÷ÕUOÕNOÕ� RODUDN� �\�]GH� ������ |]HO� EDQNDODUD� DLW� NUHGLOHU� ROPDVÕ�
QHGHQL\OH� �JUXEXQ�NUHGLOHUL�+D]LUDQ�����¶GH������ \ÕO� VRQXQD�J|UH� \�]GH����
DUWPÕúWÕU���NUHGLOHU���WRSODP�DNWLIOHU�RUDQÕQÕQ�oRN�KÕ]OÕ�DUWWÕ÷Õ�YH�$UDOÕN�����¶GH�
yüzde 22 olan oraQÕQ��$UDOÕN�����¶GH�\�]GH���¶D��+D]LUDQ������ LWLEDUL\OH� LVH�
\�]GH���¶H�\�NVHOGL÷L�J|U�OPHNWHGLU��1LWHNLP�D\QÕ�JUXEXQ�7*$¶ODUÕQÕQ�WRSODP�
DNWLIOHULQH�RUDQÕ��$UDOÕN�����¶GH�\�]GH���LNHQ�$UDOÕN������YH�+D]LUDQ�����¶GH�
\�]GH��¶H�JHULOHPLúWLU��7DEOR�������

.DPX�EDQNDODUÕ�LoLQ�LVH�$UDOÕN������LWLEDUL\OH�\�]GH����RODQ�NUHGLOHU���
WRSODP� DNWLIOHU� RUDQÕ�� $UDOÕN� ����¶GH� \�]GH� ���� +D]LUDQ� ����¶GH� \�]GH� ���
ROPXúWXU�� 7*$� �� 7RSODP� DNWLIOHU� RUDQÕ� LVH� D\QÕ� G|QHPOHU� LWLEDUL\OH� VÕUDVÕ\OD�
\�]GH����\�]GH���YH�\�]GH���ROPXúWXU��

)RQ� EDQNDODUÕQÕQ� NUHGLOHULQLQ� GH� øVWDQEXO� <DNODúÕPÕ� VRQUDVÕQGD�
GH÷LúLP� J|VWHUGL÷L� YH� WRSODP� DNWLIOHU� LoLQGH� $UDOÕN� ����¶GH� \�]GH� �� RODQ�
SD\ÕQÕQ��$UDOÕN������YH�+D]LUDQ�����¶GH�\�]GH����ROGX÷X�J|U�OPHNWHGLU��6|]�
NRQXVX� JUXEXQ� 7*$¶ODUÕQÕQ� WRSODP� DNWLIOHUL� LoLQGHNL� RUDQÕ� GD� $UDOÕN� ����¶GH�
\�]GH� ��� LNHQ� +D]LUDQ� ����¶GH� \�]GH� ��¶\D� G�úP�úW�U�� $QFDN� EX� KÕ]OÕ�
G�ú�úWH� 706)� 7DKVLODW� 'DLUHVLQH� DNWDUÕODUDN� VLVWHP� GÕúÕQD� oÕNDQ� NUHGLOHULQ�
HWNLVL�GH�J|]DUGÕ�HGLOPHPHOLGLU��
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�
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����� øVWDQEXO�<DNODúÕPÕ�8\JXODPDODUÕQGD�6RQ�'XUXP��'H÷HUOHQGLUPH�YH�
gQHULOHU�

%X� E|O�PGH� øVWDQEXO� \DNODúÕPÕ� oHUoHYHVLQGH� \�U�UO�÷H� NRQXODQ�
G�]HQOHPHOHU� VRQUDVÕQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� VRQ� GXUXPX� YHULOHFHN� YH�
)<<3¶QLQ�GDKD�HWNLQ�úHNLOGH�oDOÕúDELOPHVL� LoLQ�LQFHOHQPHVLQGH�ID\GD�J|U�OHQ�
öneriler sunulacaNWÕU��

�������6RQ�'XUXP�
.DVÕP������YH�ùXEDW������NUL]OHUL�VRQUDVÕQGD�7�UNL\H¶GH�HNRQRPLGH�

\DúDQDQ� VRUXQODUÕQ� �VWHVLQGHQ� JHOPHN� LoLQ� \HQL� o|]�P� |QHULOHULQLQ�
GH÷HUOHQGLULOPHVL� NDoÕQÕOPD]� ROPXúWXU�� 3UREOHPOL� NUHGLOHULQ� \HQLGHQ�
\DSÕODQGÕUPDVÕQD�\|QHOLN�/RQGUD�<DNODúÕPÕ¶QGDQ�KDUHNHWOH�\�U�UO�÷H�NRQXODQ�
øVWDQEXO� <DNODúÕPÕ�� KDOL� KD]ÕUGD� EX� o|]�P� DUD\ÕúODUÕQÕQ� HQ� HWNLOLVL� JLEL�
J|U�QPHNWHGLU��<DNODúÕP�oHUoHYHVLQGH� ELU� oRN� \HQL� G�]HQOHPHQLQ�J�QGHPH�
JHOPHVL�EX�HWNLQLQ�HQ�DoÕN�J|VWHUJHVLGLU��

+HU� QH� NDGDU� NDUúÕOÕNOÕ� X]ODúPD� LOH� ERUoODUÕQ� \HQLGHQ�\DSÕODQGÕUPDVÕ�
VDGHFH� /RQGUD� \D� GD� øVWDQEXO� <DNODúÕPODUÕQD� |]J�� ELU� X\JXODPD� ROPD\ÕS�
QRUPDO� G|QHPOHUGH� NUHGLW|UOHU� YH�ERUoOXODU� DUDVÕQGD�J�QGHPH�JHOL\RUVD� GD��
NUL]�G|QHPOHULQGH�KHP� ILQDQV�VHNW|U�Q�Q�KHP� UHHO� VHNW|U�Q� ILQDQVDO� VÕNÕQWÕ�
LoLQH� JLUL\RU� ROPDVÕ�� J|Q�OO�O�N� LONHVLQH� J|UH� ERUoODUÕQ� \DSÕODQGÕUPDVÕQÕQ�
VLVWHPOL�ELU�úHNLOGH�X\JXODQPDVÕ�JHUH÷LQL�GR÷XUPXúWXU���

%X� VLVWHPOHúWLUPH� V�UHFLQLQ� 7�UNL\H� D\D÷ÕQÕ� ROXúWXUDQ� øVWDQEXO�
<DNODúÕPÕ�NDSVDPÕQGD��(NLP������ LWLEDUL\OH����JUXED�DLW���8’i büyük ölçekli, 

���¶�� LVH�N�o�N�YH�RUWD�|OoHNOL� ILUPDODU�ROPDN��]HUH�WRSODP�����ILUPDQÕQ�����
PLO\DU�GRODUOÕN�ERUoODUÕQÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�V|]�NRQXVXGXU�������\ÕOGD�
HQ�ID]OD�ILUPD�����ILUPD��JLULúLQLQ�0D\ÕV�����¶GH�ROGX÷X�J|U�OPHNWHGLU��(N������

%X� ILUPDODUÕQ�+D]LUDQ������ LWLEDUL\OH� WRSODP�LVWLKGDPÕQÕQ��������NLúL��
LKUDFDW� KDFLPOHULQLQ� ���� PLO\RQ� GRODU�� WRSODP� FLURODUÕQÕQ� ������ WULO\RQ� 7/��
WRSODP�DNWLIOHULQLQ� LVH������� WULO\RQ�7/�ROGX÷X�G�ú�Q�OG�÷�QGH�\DSÕODQGÕUPD�
oDOÕúPDODUÕQGDQ�HNRQRPLQLQ�VD÷OD\DFD÷Õ�JHWLUL�GDKD�NROD\�DQODúÕOPDNWDGÕU���
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(NLP������WDULKL�LWLEDUL\OH�\HQLGHQ�\DSÕODQGÕUÕODQ���������PLO\RQ�GRODU�
WXWDUÕQGDNL� ERUoODUÕQ� �������� PLO\RQ� GRODUOÕN� E|O�P�� E�\�N� |OoHNOL�� ������
PLO\RQ�GRODUOÕN�E|O�P��LVH�N�o�N�|OoHNOL��ILUPDODUD�DLWWLU���

(NLP� ����� LWLEDUL\OH� )<<3� NDSVDPÕQD� DOÕQDQ� WRSODP� ���� ILUPDQÕQ�
DQODúPDVÕ� ED÷ÕWODQPÕúWÕU�� %XQODUGDQ� ���¶L� ��� JUXED� DLW� E�\�N� |OoHNOL� � ILUPD�
ROXS�� ��¶VL� N�o�N� |OoHNOL� ILUPDGÕU�� 6�UHo� ER\XQFD�� RODVÕ� DQODúPD]OÕNODUÕ�
o|]PHN� �]HUH� NXUXOPXú� RODQ� +.¶QD� \DOQÕ]FD� ELU� EDúYXUX� \DSÕOPÕú� ROXS��
7HPPX]������WDULKOLGLU���

øVWDQEXO� <DNODúÕPÕ� NDSVDPÕQGD� EXOXQDQ� ILUPDODUÕQ� VHNW|UOHUH� J|UH�
GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD� WHNVWLO�� JÕGD� YH� WXUL]P� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ�
ILUPDODUÕQ� VD\ÕVÕQÕQ� GL÷HUOHULQH� J|UH� ELU� DGÕP� |QH� oÕNWÕ÷Õ� J|U�OPHNWHGLU�� ���
WHNVWLO�� ��� JÕGD� YH� ��� WXUL]P� úLUNHWLQLQ� ERUoODUÕ� KDOL� KD]ÕUGD�
\DSÕODQGÕUÕOPDNWDGÕU� NL�� EX� �o� ILUPDQÕQ� NDSVDP� GDKLOLQGHNL� W�P� ILUPDODUD�
VD\ÕVDO�RUDQÕ�\�]GH���¶XQ��]HULQGHGLU��

<HQLGHQ� \DSÕODQGÕUÕODQ� ILUPDODUÕQ� E|OJHOHUH� J|UH� J|VWHUGL÷L� GD÷ÕOÕPD�
EDNÕOGÕ÷ÕQGD� LVH�0DUPDUD�E|OJHVLQLQ�DoÕN��VW�QO�÷��J|]H�oDUSPDNWDGÕU������
ILUPDQÕQ� ���¶L� �������� EX� E|OJHGH� IDDOL\HW� J|VWHUPHNWHGLU�� 0DUPDUD�
E|OJHVLQLQ� 7�UNL\H� HNRQRPLVLQLQ� PRWRUL]H� J�F�� ROGX÷X� KHVDED� NDWÕOGÕ÷ÕQGD�
EX�GXUXP�úDúÕUWÕFÕ�GH÷LOGLU��

�������gQHULOHU�
SeçiOPLú� �ONH� |UQHNOHULQGH� J|U�OHQ� X\JXODPDODU� ÕúÕ÷ÕQGD�� øVWDQEXO�

<DNODúÕPÕQÕQ� GDKD� VD÷OÕNOÕ� ELU� úHNLOGH� LúOH\HELOPHVL� LoLQ� úX� KXVXVODUD� GLNNDW�
HGLOPHVLQLQ�\HULQGH�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

L�� øVWDQEXO� <DNODúÕPÕ¶QÕQ� NHQGLVLQGHQ� LOKDP� DOGÕ÷Õ� /RQGUD�
<DNODúÕPÕQGD� øQJLOWHUH�0HUNH]� %DQNDVÕ�� V�UHoWH� DNWLI� URO� DOPÕ\RU�
ROVD�GD��V�UHFLQ�GDKD�KÕ]OÕ�LúOHPHVLQL�VD÷OD\DQ�ELU�NDWDOL]|U�J|UHYL�
�VWOHQPHNWHGLU��0DOH]\D�YH�7D\ODQG�X\JXODPDODUÕQGD� LVH�GHYOHWLQ�
V�UHFH� DNWLI� NDWÕOÕPÕ� V|]� NRQXVXGXU�� 1H� YDU� NL� øVWDQEXO�
<DNODúÕPÕQGD�� � 7D\ODQG¶GDNL� &'5$&¶ÕQ�� 0DOH]\D¶GDNL� &'5&¶QLQ�
J|UHYLQL�EDQNDODUÕ�WHPVLO�HGHQ�ELU�NXUXP�RODQ�7%%��VWOHQPHNWHGLU��
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+HU�QH�NDGDU�7%%�� UHHO�VHNW|U�� WHPVLO�HGHQ�7h6ø$'��72%%�JLEL�
RUJDQL]DV\RQODUOD� LOHWLúLP� LoLQGH� oDOÕúÕ\RUVD� GD�� V|]� NRQXVX�
RUJDQL]DV\RQODUÕQ� V�UHoWH� \HWNL� VDKLEL� ROPDGÕNODUÕ�
G�ú�Q�OG�÷�QGH�� EX� GXUXPXQ�� DODFDNOÕ�ERUoOX� LOLúNLVLQGH� GL÷HU�
WDUDIÕ� WHPVLO� HGHQ� NXUXPODU� LoLQ� � V�UHFH� J|Q�OO�� NDWÕOÕPÕ�
HQJHOOHPHVL�P�PN�QG�U��%LU� \ÕOOÕN� V�UHoWH� \DSÕODQGÕUPD�NDSVDPÕ�
DOWÕQD� DOÕQDQ� ILUPDODUÕQ� VD\ÕVÕQD� EDNÕOGÕ÷ÕQGD� 7�UNL\H¶GH� VD\ÕQÕQ�
���¶WH�NDOPDVÕ�E|\OH�ELU�J�YHQVL]OL÷LQ�VRQXFX�RODELOLU�%X�QHGHQOH��
&'5&� YH� &'5$&� JLEL� KHU� NHVLPGHQ� WHPVLOFLOHULQ� EXOXQGX÷X� ELU�
\DSÕODQPD�JLULúLPL�GDKD�\DUDUOÕ�RODELOLUGL���

LL�� <LQH� /RQGUD� <DNODúÕPÕQÕQ� |QH� oÕNDUGÕ÷Õ� J|Q�OO�O�N� LONHVL�
GR÷UXOWXVXQGD�� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQH�
NDWÕOÕPÕQ� P�PN�Q� ROGX÷XQFD� DUWWÕUÕOPDVÕ� LoLQ� ERUoOXODUÕQ�
NHQGLOHULQL�J�YHQ� LoLQGH�J|UPHVLQL�VD÷OD\DQ�ELU�RUWDP�VD÷ODQPDN�
GXUXPXQGDGÕU�� %X� GD� DQFDN� \DVDO� J�YHQFHOHULQ� VD÷ODQPDVÕ\OD�
mümkün olabilir. Türkiye’dH�EX�oDED�GR÷UXOWXVXQGD��|]HOOLNOH� øFUD�
YH� øIODV� .DQXQXQGD� JHUHNOL� G�]HQOHPHOHULQ� \DSÕOPÕú� ROPDVÕ�
V�UHFLQ� VÕKKDWL� DoÕVÕQGDQ� ROXPOXGXU�� 1H� YDU� NL�� GDKD� |QFH� GH�
EHOLUWLOGL÷L� JLEL� øFUD� YH� øIODV� .DQXQXQGDNL� GH÷LúLNOLNOHU�� GDKD� oRN�
DODFDNOÕ� OHKLQH� LúOHU� QLWHOLNWHGLU�� %X� GD�� V�UHFH� NDWÕOÕP� RUDQÕQÕ�
HWNLOH\HELOLU��

LLL�� .DUúÕOÕNODU� <|QHWPHOL÷LQH� J|UH� EDQNDODU�� GRQXN� DODFDN� KDOLQH�
JHOPLú� NUHGLOHULQL��H÷HU�\DSÕODQGÕUPD�NDSVDPÕQD�GDKLO� HGLOGLOHUVH��
�� D\� ER\XQFD� EDúODQJÕoWD� L]OHGLNOHUL� KHVDSWD� L]OHPHN�� ��� D\�
VRQUDVÕQGD� RQX� ³<HQLOHQHQ� YH� øWID� 3ODQÕQD� %D÷ODQDQ� .UHGLOHU�
+HVDEÕ´QD�DNWDUPDN�GXUXPXQGDGÕUODU��%X�GXUXP��ELU�NUHGL\L���������
��� JUXSWD� L]OH\HQ� EDQNDODUÕQ�� R� NUHGLQLQ� \DSÕODQGÕUÕOPDVÕ�
GXUXPXQGD�� �� D\� V�UH� LOH� RQXQ� LoLQ� NDUúÕOÕN� D\ÕUPDODUÕ� YH� ]DUDU�
\D]PDODUÕ� DQODPÕQD� JHOPHNWHGLU�� 'ROD\ÕVÕ\OD�� EDQNDODUÕQ� E|\OH�
VRUXQODUOD� NDUúÕODúPDPDN� LoLQ�� )<<3¶\H� NDWÕOPDNWD� J|Q�OV�]�
GDYUDQPDODUÕ� P�PN�QG�U�� <HWNLOL� NXUXP� �%''.��� .DUúÕOÕNODU�
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<|QHWPHOL÷LQH��NUL]�RUWDPÕQGD�X\JXODQPDN��]HUH�JHoLFL�ELU�K�N�P��
HNOH\HUHN�� EDQNDODUÕQ� V�UHFH� GDKLO� ROPDNWDNL� KDNOÕ� WHUHGG�G�Q��
RUWDGDQ�NDOGÕUDELOLU��

LY�� 7D\ODQG� |UQH÷L� LQFHOHQLUNHQ� J|U�OG�÷�� �]HUH�� \LQH� ROD÷DQ� �VW��
GXUXPODU� LoLQ�� øIODV�0DKNHPHOHUL� NXUXOPDVÕQÕQ� ERUo� \DSÕODQGÕUPD�
V�UHFLQLQ� KÕ]ODQPDVÕ� �]HULQGH� ROXPOX� HWNL� \DUDWPDVÕ� RODVÕGÕU��
7�UNL\H¶GH� \DSÕODQGÕUPD� NDSVDPÕ� DOWÕQGD� HOH� DOÕQDQ� NXUXPODUÕQ�
�����¶XQXQ� 0DUPDUD� E|OJHVLQGH� EXOXQX\RU� ROPDVÕ�� WHUFLKDQ�
øVWDQEXO¶GD�NXUXODFDN�YH� VDGHFH�EX�NRQX��]HULQGH�\R÷XQODúDFDN�
øIODV� 0DKNHPHOHULQLQ� JHUHNOLOL÷LQL� G�ú�QG�UPHNWHGLU�� %|\OHOLNOH��
7%%¶QLQ� \DUJÕ� V�UHFLQLQ� X]DPDVÕQD� YH� GROD\ÕVÕ\OD� ED]Õ�
\DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ�� N|W�� QL\HWOL� ERUoOXODUÕQ� ERUoODUÕQGDQ�
NDoPD\D� \|QHOLN� WHúYLN� XQVXUX� RODELOHFH÷L� KXVXVXQGDNL� ND\JÕODUÕ�
GD�JLGHULOHELOLU��

Y�� 0DOH]\D¶GD� ERUo� \DSÕODQGÕUPD� V�UHFLQLQ� KÕ]ODQPDVÕ� LoLQ�
DQODúPDOÕ� LIODV� �SUH�SDFNDJHG� EDQNUXSWF\�� NXUXPX� ROXúWXUPD�
\ROXQD� JLGLOPLú� YH� ROXPOX� VRQXoODU� DOÕQPÕúWÕU�� 7�UNL\H¶GH� EX�
\|QWHPLQ� LúOHUOLN� SRWDQVL\HOLQL� J|UPHN� LoLQ� ELU� SLORW� X\JXODPD�
\DSÕOPDVÕ�\ROXQD�JLGLOHELOLU��

YL�� )<<d$¶\D�J|UH�ERUoODQGÕUPD�NDSVDPÕQGD�HOH�DOÕQDFDN�ILUPDODUÕQ�
KDQJLOHUL�RODFD÷ÕQÕ��DODFDNODU� WRSODPÕQÕQ����¶L�YH� ID]ODVÕQD�VDKLS�
RODQ� DODFDNOÕODU� EHOLUOHPHNWHGLU�� %X� GXUXP�� ��� PDGGH� LOH� LUWLEDWOÕ�
RODUDN� G�ú�Q�OG�÷�QGH�� IDDOL\HWOHULQL� V�UG�UPHVL� GXUXPXQGD�
HNRQRPL\H� JHWLUL� VD÷ODPDVÕ� P�PN�Q� RODQ� ELU� úLUNHWLQ�
\DSÕODQGÕUPD� NDUDUÕQÕQ�� E�\�N� DODFDNOÕVÕ�DODFDNOÕODUÕ� LOH� YDU� RODQ�
N|W�� LOLúNLOHUL� QHGHQL\OH� YHULOPHPHVL� WHKOLNHVL� YDUGÕU�� dHUoHYH�
$QODúPDVÕQGD��KDQJL�ILUPDODUÕQ�NDSVDP�GDKLOLQGH�HOH�DOÕQDFD÷ÕQD�
\|QHOLN�K�N�POHU�EXOXQPDNOD�ELUOLNWH��ILUPDODUÕQ�VHoLPL�KXVXVXQGD�
REMHNWLI� NULWHUOHULQ� JHWLULOPHVL� LOH� EX� W�UGHQ� VRUXQODUÕQ� RUWD\D�
oÕNPDVÕ� HQJHOOHQHELOLU�� *HUoL�� V�UHoWH� RUWD\D� oÕNPDVÕ� RODVÕ�
DQODúPD]OÕNODU� LoLQ� +DNHP� .XUXOX� NXUXOPXúWXU�� IDNDW� +.¶\D�
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JLGHFHN� ROD\ODUÕQ� NDWÕ� NRúXODUD� ED÷ODQPÕú� ROPDVÕ�� EX� NXUXOXQ�
LúOHUOL÷L� |Q�QGH� ELU� HQJHO� RODUDN� J|U�QPHNWHGLU�� �� \ÕOOÕN� V�UH�
]DUIÕQGD�VDGHFH�ELU�WHN�ROD\ÕQ�.XUXOD�JLWPHVL�EXQXQ�J|VWHUJHVLGLU��
$%.¶QÕQ� DOGÕ÷Õ� NDUDUODUÕ� GHQHWOH\LFL� X]PDQ� ELU� NXUXOXúXQ�
ROXúWXUXOPDVÕ��E�URNUDVL\L�DUWÕUPDNOD�ELUOLNWH��V�UHFLQ�GDKD�QHVQHO�
|Oo�WOHU�GR÷UXOWXVXQGD�LúOHPHVLQL�VD÷OD\DELOLU��

YLL�� +HU� QH� NDGDU� øFUD� YH� øIODV� .DQXQXQGD� \DSÕODQ� GH÷LúLNOLNOHUOH��
)<<d$¶\Õ� LP]DODPD\DQ� DODFDNOÕODUÕQ� \DUJÕ\D� JLGLú� \ROX� |QHPOL�
|Oo�GH�HQJHOOHQPLúVH�GH��V�UHo��]HULQGH�ROXPVX]�HWNL�\DUDWPDVÕ�
P�PN�Q� RODQ� DQODúPD\Õ�LP]DODPDPÕú�EDQNDODUÕQ� V�UHFH�
NDWÕOÕPODUÕ� LoLQ� WHúYLN� HGLFL� G�]HQOHPHOHU� \DSÕODELOLU�� 0DOH]\D¶GD�
J|U�OHQ� ³VHUPD\HQLQ� LNLQFL� ELOHúHQL� NROD\OÕNODUÕ´�� EX� DoÕGDQ�
LQFHOHQHELOLU��

YLLL��7�UNL\H¶GH� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGHNL� ILUPDODUÕQ� LKWL\Do�
GX\GX÷X� IRQODUÕQ� GHYOHW� WDUDIÕQGDQ� VD÷ODQPDVÕ� J�o� ROGX÷XQGDQ��
HN� IRQ� VD÷ODQPDVÕQD� \|QHOLN� ELU� ROXúXPD� JLGLOPHVL� YH�
³VHUPD\HQLQ� LNLQFL� ELOHúHQL� NROD\OÕNODUÕ´� WDU]Õ� ELU� X\JXODPDQÕQ� EX�
ROXúXPGD�GD�GH÷HUOHQGLULOPHVL�P�PN�Q�RODELOLU��

L[�� Tayland’da olsun, Malezya’da olsun hükümetler süreç 

NDSVDPÕQGDNL� ILUPDODU� LoLQ� YHUJL� PXDIL\HWL� VD÷ODPD� \ROXQD�
JLWPLúOHUGLU��+HU�QH�NDGDU��YHUJLOHU�GHYOHWLQ�HQ�|QHPOL�JHOLU�NDOHPL�
ROGX÷X� LoLQ�� NUL]� G|QHPLQGH� EX� X\JXODPDQÕQ� PDNUR�HNRQRPLGH�
\DUDWDFD÷Õ� HWNLOHU� DoÕVÕQGDQ� VDNÕQFDOÕ� \DQODUÕ� ROVD� GD�� X]XQ�
YDGHGH� HNRQRPLQLQ� JLGLúDWÕQÕ� ROXPOX� \|QGH� HWNLOH\HFH÷L�
G�ú�Q�OPHNWHGLU�� .DPXR\XQGD� ³YHUJL� EDUÕúÕ´� RODUDN� ELOLQHQ�
X\JXODPDQÕQ� NÕVD� YDGHGH� ROXPOX� VRQXoODU� GR÷XUPDVÕ�� EX�
G�ú�QFH\H�GD\DQDN�VD÷ODU�QLWHOLNWHGLU��

�
�
�
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[�� *HUHN� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ� NDPXR\XQGDNL� LPDMÕQÕ�
korumak için, gerek  problemli kredileri gidermek için yürütülen bir 

X\JXODPDQÕQ�SUREOHPOL�NUHGLOHU�GR÷XUPDVÕ�JLEL�ELU�NÕVÕU�G|QJ�Q�Q�
|Q�QH� JHoPHN� LoLQ�� 706)� WDUDIÕQGDQ� \|QHWLOHQ� EDQNDODUÕQ� VDKLS�
ROGX÷X� úLUNHWOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� |QHULOHULQH� PHVDIHOL�
\DNODúPDN�JHUHNPHNWHGLU��

)LUPDODUÕQ� ERUo� \DSÕODQGÕUPD� oDOÕúPDODUÕ� VÕUDVÕQGD�� RSHUDV\RQHO�
\DSÕODQGÕUPDVÕ� GD� J|]� DUGÕ� HGLOPHPHOLGLU�� 7�UNL\H¶GH� UHNDEHW� RUWDPÕQÕQ�
JHOLúPLú� �ONHOHUH�QD]DUDQ� \HWHULQFH� JHOLúPHGL÷L� J|]�|Q�QGH�EXOXQGXUXODUDN��
bu süreç daha rekabetçi bir ortam yaratÕOPDVÕ� LoLQ�ELU� úDQV�RODUDN�J|U�OPHOL�
YH�GH÷HUOHQGLULOPHOLGLU��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ����

�
�
�

%(ùø1&ø�%g/h0�
6218d�9(�'(ö(5/(1'ø50(�

)LQDQV� VHNW|U�QGH� EHOLUOL� RUDQGD� SUREOHPOL� NUHGLOHU� ROD÷DQ�
NDUúÕODQPDNWDGÕU�� 1H� YDU� NL�� JHUHN�PDNUR�HNRQRPLN�� JHUHN�PLNUR�HNRQRPLN��
JHUHNVH� GXUXPD� |]HO� úDUWODUÕQ� VRQXFXQGD� EX� RUDQÕQ� \�NVHOPHVL�� ILQDQV�
NXUXPODUÕQÕQ� ELUELUOHUL\OH� ED÷ODQWÕODUÕ� VHEHEL\OH� �ONH� HNRQRPLVLQL� ]RUD�
VRNPDNWDGÕU�� +HOH� �ONH� HNRQRPLVLQLQ� NUL]� LoLQGH� EXOXQGX÷X� HYUHOHUGH�
SUREOHPOL� NUHGLOHULQ� \RO� DoWÕ÷Õ� VRUXQODUÕQ� JLGHULOPHsi, hayati önem 

WDúÕPDNWDGÕU�� d�QN��� EX� VRUXQXQ� VD÷OÕNOÕ� ELU� úHNLOGH� KDOOHGLOHPHPHVL�� KHP�
ILQDQV� VHNW|U�QGH� KHP� UHHO� VHNW|UGH� EXOXQDQ� ILUPDODUÕQ� LoLQH� G�úW�÷��
VÕNÕQWÕQÕQ�V�UHVLQLQ�X]DPDVÕ�VHEHEL\OH�HNRQRPLQLQ�]LQFLUOHPH�NUL]OHU�V�UHFLQH�
girmesine yol açabiOLU��

%X� QHGHQOH�� HNRQRPLQLQ� X]XQ� YDGHGH� VHODPHWH� XODúPDVÕ� LoLQ��
NXUXPVDO� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQD� \|QHOLN� X\JXODPDODU�
JHOLúWLULOPLúWLU�� %X� \|QWHPOHUGHQ� $NWLI� <|QHWLP� ùLUNHWOHUL� X\JXODPDVÕQGD�� ELU�
NXUXP�SL\DVDGDNL�SUREOHPOL�NUHGLOHUL�VDWÕQ�DODUDN�RQODUÕ�\HQLGHQ�\DSÕODQGÕUPD�
\ROXQD� JLWPHNWH� YH� E|\OHOLNOH�� �ONHGHNL� ILQDQV� NXUXPODUÕQÕQ� ]DPDQ�� HPHN�
ND\EÕQD� X÷UDPDNVÕ]ÕQ� NHQGL� DODQODUÕQGDNL� IDDOL\HWOHUH� RGDNODQPDODUÕQÕ�
VD÷ODPD\D�oDOÕúPDNWDGÕU���

%RUo�<DSÕODQGÕUPD�DUDoODUÕQGDQ�LONLQ�øQJLOWHUH¶GH�RUWD\D�oÕNDQ�/RQGUD�
<DNODúÕPÕ�LVH��DODFDNOÕ�YH�ERUoOX�NXUXPODUÕQ�PDKNHPH�V�UHFLQH�\|QHOPHGHQ��
DODFDNODUÕ�J|Q�OO�O�N�LONHVL�GR÷UXOWXVXQGD�o|]PHVLQL�|QHUPHNWHGLU���

-DSRQ\D� GHQH\LPLQGHQ� KDUHNHWOH� \ROD� oÕNDQ�� J|VWHUGLNOHUL� E�\�PH�
KÕ]ODUÕ\OD� X]XQ�\ÕOODU�JHOLúPHNWH�RODQ��ONHOHU� LoLQ�|UQHN� WHúNLO�HGHQ�YH� ³8]DN�
'R÷X� 0XFL]HVL´QLQ� \DUDWÕFÕODUÕ� RODQ� *�QH\GR÷X� $V\D� �ONHOHUL�� ����� \ÕOÕQGD�
NDUúÕODúWÕNODUÕ� JOREDO� HNRQRPLN� NUL]� VRQUDVÕQGD�� �ONH� HNRQRPLOHULQGH� \�NVHN�
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RUDQODUD� XODúDQ� SUREOHPOL� NUHGLOHUGHQ� NXUWXOPDN� LoLQ� V|]� NRQXVX� \öntemleri 

NXOODQPD�\ROXQD�JLWPLúOHUGLU��
%X� �ONHOHUGHQ� 7D\ODQG�� SUREOHPOL� NUHGLOHU� VRUXQODUÕQD� /RQGUD�

<DNODúÕPÕ� oHUoHYHVLQGH� o|]�P� DUDUNHQ��0DOH]\D� ELU�PHUNH]L� $NWLI� <|QHWLP�
ùLUNHWL� RODQ� 'DQDKDUWD¶\Õ� NXUPDN� VXUHWL\OH� VRUXQXQ� �VWHVLQGHQ� JHOPH\H�
oDEDODPÕúWÕU��

1H�YDU�NL��KHU� LNL��ONH�GH�ERUo�\DSÕODQGÕUPD�DUDoODUÕQGDQ�VDGHFH�ELU�
WDQHVLQH� ED÷OÕ� NDOPD\ÕS� KHU� LNL� \DNODúÕPGDQ� GD� IDUNOÕ� |Oo�OHUGH� \DUDUODQPD�
\ROXQD� JLWPLúOHUGLU�� 7D\ODQG�� /RQGUD� <DNODúÕPÕQD� J|UH� ELoLPOHQHQ�
&'5$&¶QLQ� \DQÕQGD�� �ONHGH� |]HO� VHUPD\H� WDUDIÕQGDQ� NXUXODQ� PHUNH]L�
ROPD\DQ� $NWLI� <|QHWLP� ùLUNHWOHULQLQ� NXUXOPDVÕQÕ� |]HQGLULUNHQ�� 0DOH]\D� GD�
'DQDKDUWD¶QÕQ� \DQÕQGD�� 7DKVLOL�*HFLNPLú�$ODFDNODUD�X]ODúPD� \ROX\OD� o|]�P�
DUD\DQ�&'5&¶\H�LPNDQ�WDQÕPÕúWÕU��

+HU� LNL� �ONH� GH�� ERUoODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� oDEDODUÕQÕ��
\DSWÕNODUÕ� JHUHN� KXNXNL�� JHUHN� NXUXPVDO� G�]HQOHPHOHUOH� GHVWHNOH\HUHN�
DUDoODUÕQ�EDúDUÕOÕ�ROPD�úDQVODUÕQÕ�DUWÕUPD\D�oDOÕúPÕúODUGÕU��

<DúDGÕNODUÕ� D÷ÕU� HNRQRPLN� NUL]GHQ� J�Q�P�]H� GH÷LQ� LNL� �ONHQLQ�
GHQH\LPOHUL� LQFHOHQGL÷LQGH�� KHU� LNLVLQLQ� GH� SL\DVDGDNL� SUREOHPOL� NUHGLOHU�
VRUXQXQX�DúPD�\ROXQGD�ROGXNoD�PHVDIH�ND\GHWWLNOHUL�J|U�OPHNWHGLU��

%HOOL� RUDQGD� G�Q\DGD� J|U�OHQ� NUL]OHUOH� LOLQWLOL� RODUDN� NDVÕP� ����� YH�
ùXEDW� ����¶GH� VRQXoODUÕ� D÷ÕU� LNL� NUL]� \DúD\DQ�7�UNL\H¶GH�GH�NUL]� VRQUDVÕQGD�
SUREOHPOL�NUHGLOHULQ�WRSODP�NUHGLOHULQH�RUDQÕQGD�|QHPOL�ELU�DUWÕú�J|U�OP�úW�U��

7�UNL\H�� /RQGUD� <DNODúÕPÕ� SDUDOHOLQGH� ELU� X\JXODPD\Õ�� )<<3¶\L�
�)LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� 3ODQÕ�� \�U�UO�÷H� JHoLUPLúWLU�� .DPXR\XQGD�
øVWDQEXO� <DNODúÕPÕ� RODUDN� ELOLQHQ� EX� SURJUDP� oHUoHYHVLQGH� )<<d$¶QÕQ�
�)LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� dHUoHYH� $QODúPDVÕ�� K�N�POHUL�
NDUDUODúWÕUÕOPÕú�� SURJUDPÕQ� \�U�W�OPHVL\OH� 7%%� �7�UNL\H� %DQNDODU� %LUOL÷L��
J|UHYOHQGLULOPLú�YH�SURJUDP�oHUoHYHVLQGH�JHUHNOL�J|U�OHQ�\DVDO�G�]HQOHPHOHU�
\DSÕOPÕúWÕU��
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����� (NLP� D\Õ� LWLEDUL\OH� EX� NDSVDPGD� ���� ILUPDQÕQ� ���� PLO\DU� ��
WXWDUÕQGD�ERUFX�EDúDUÕ\OD�\HQLGHQ�\DSÕODQGÕUÕOPÕúWÕU��%LU�\ÕOOÕN�ELU�V�UH� LoLQ�EX�
VD\Õ� \HWHUOL� ROPDNOD� ELUOLNWH�� øVWDQEXO� <DNODúÕPÕ¶QÕQ� VRUXQVX]� LúOHGL÷L�
söylenemez.�

*HUHN� �ONHQLQ� |]QHO� NRúXOODUÕQGDQ�� JHUHN� SL\DVDQÕQ� \DSÕVÕQGDQ�
ND\QDNODQDQ� NÕVÕWOÕOÕNODUÕQ� \RO� DoWÕ÷Õ� EX� VRUXQODUÕQ� JLGHULOPHVL�� 7�UNL\H�
HNRQRPLVLQLQ�JHOHFH÷L�DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU��

%HQ]HU� VRUXQODU� \DúD\DQ� �ONH� SUDWLNOHULQLQ� LQFHOHQPHVL� VRQXFXQGD��
EX� oDOÕúPDGD� RUWD\D� NRQXODQ� |QHULOHULQ� EX� ED÷ODPGD� ID\GDOÕ� RODFD÷Õ�
G�ú�Q�OPHNWHGLU��

�
�
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$.d$.2&$�� (QJLQ�� ³%DQNDFÕOÕN� 6HNW|U�� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ�
7RSODQWÕVÕ´��$QNDUD��%''.�5DSRUX�����7HPPX]�������

$56/$1�� (UGDO�� ³%DQNDFÕOÕN� 6HNW|U�� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ�
7RSODQWÕVÕ´��øVWDQEXO��%''.�5DSRUX�����7HPPX]�������

%DQN� 1HJDUD� 0DOD\VLD, “Status and Statistics of CDRC Cases”, KWWS��
��EQP�P\�FGUF�UROHVF�KWP��0D\ÕV�����������1LVDQ���������

%DQN�RI�7KDLODQG��Thailand’s Economic Reform,���������
³%DQNDFÕOÕ÷Õ� <HQLGHQ�<DSÕODQGÕUPD´�� KWWS���DFWLYHILQDQV�FRP�DFWLYHOLQH��$UDOÕN�

���������1LVDQ��������
%ø/ø&ø�� 'Ro�� 'U�� 1XUHWWLQ�� 9HUJL� +XNXNX� *HQHO� øONHOHU� 7�UN� 9HUJL� 6LVWHPL��

<DUJÕ�<D\ÕQHYL��������
%''.��³%DQNDFÕOÕN�6HNW|U��<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ´��0D\ÕV�������
%''.��³%DQNDFÕOÕN�6HNW|U��'H÷HUOHQGLUPH�5DSRUX´��(\O�O�������
%''.�� ³%DQND� 6HUPD\HOHULQLQ� *�oOHQGLULOPHVL� 3URJUDPÕ�� *HOLúPH�5DSRUX´��

+D]LUDQ�������
%''.�� ³)LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� dHUoHYH� $QODúPDODUÕQÕQ�

2QD\ODQPDVÕ�� .DEXO�� YH� 8\JXODQPDVÕQD� øOLúNLQ� *HQHO� ùDUWODU�
+DNNÕQGD�<|QHWPHOLN´��1LVDQ�������

%''.�� ³)LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD� dHUoHYH� $QODúPDODUÕQÕQ�
2QD\ODQPDVÕ�� .DEXO�� YH� 8\JXODQPDVÕQD� øOLúNLQ� *HQHO� ùDUWODU�
+DNNÕQGD� <|QHWPHOL÷LQ� �� XQFX� 0DGGHVLQLQ� 'H÷LúWLULOPHVL� +DNNÕQGD�
Yönetmelik”, 25 Temmuz 2003.�

%''.�� ³%DQNDFÕOÕN� 6HNW|U�� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ�� *HOLúPH�
Raporu”, Temmuz 2002.�

%''.�� ³%DQNDODUFD� .DUúÕOÕN� $\UÕODFDN� .UHGLOHULQ� YH� 'L÷HU� $ODFDNODUÕQ�
1LWHOLNOHULQLQ� %HOLUOHQPHVL� YH� $\UÕODFDN� .DUúÕOÕNODUD� øOLúNLQ� (VDV� YH�
8VXOOHU�+DNNÕQGDNL�<|QHWPHOLN´��
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%RUoODUÕQ�\HQLGHQ�\DSÕODQGÕUPD�V�UHFLQGH�%RUoOX�.UHGLW|U�$QODúPDVÕ�

YH� <HQLGHQ� <DSÕODQGÕUPD� SODQODUÕQÕQ� NUHGLW|UOHU� DUDVÕ� RQD\ODQPDVÕ� YH�
uygulama karar sürHFLQLQ� EHOLUOHQPHVLQH� LOLúNLQ� oHUoHYH� )LQDQV� ùLUNHWOHUL�
%LUOL÷L�� 7D\ODQG� %DQNDODU� %LUOL÷L� YH� <DEDQFÕ� %DQNDODU� %LUOL÷L¶QLQ� NDWÕOÕPÕ\OD�
JHUoHNOHúPLúWLU�� $QODúPDODU�� ERUo� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQL�
KÕ]ODQGÕUPDN� LoLQ� %DQJNRN� <DNODúÕPÕ¶QÕ� L]OH\HFHNOHUL� \|Q�Qde taahhütte 

EXOXQDQ� LP]DFÕ� WDUDIODUÕ� ED÷OD\ÕFÕ� QLWHOLNWHGLU�� &'5$&¶QLQ� LQFHOHPHVLQGHQ�
VRQUD� V|]� NRQXVX� DQODúPDODU� ��� \HUHO� YH� ��� \DEDQFÕ� ILQDQVDO� NXUXP�
WDUDIÕQGDQ� ��� 0DUW� ����¶GD� LP]DODQPÕúWÕU�� %LUH\VHO� ED]GD� ERUo� \HQLGHQ�
\DSÕODQGÕUPD� ROD\ODUÕQGD� KHGHI� ERUoOXQXQ� ELU� NH]� %RUoOX� .DWÕOPD� )RUPXQX�
LP]DODPDVÕ�GXUXPXQGD�%RUoOX�.UHGLW|U�$QODúPDVÕ�DOWÕQD�JLUPHVL�\|Q�QGH�ELU�
]RUOD\ÕFÕOÕN�JHWLULOPLúWLU��

6|]� NRQXVX� DQODúPDODU� LOH�� LON� NUHGLW|UOHU� WRSODQWÕVÕ� oD÷UÕVÕQGDQ��
ERUoOXGDQ� VD÷ODQDFDN� ELOJLOHUH�� \HQLGHQ� \DSÕODQGÕUPD� SODQÕQÕQ� VXQXPX� YH�
RQD\ODQPDVÕQD� NDGDU� %DQJNRN� <DNODúÕPÕ¶QGD� oHUoHYHVL� oL]LOHQ� LONHOHU�
GR÷UXOWXVXQGD� ERUo� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� L]OHQHFHN� DúDPDODU�
GHWD\ODQGÕUÕOPÕúWÕU�� $QODúPD� DOWÕQGDNL� KHP� NUHGLW|UOHU� KHP� GH� ERUoOXODU�
CDRAC’yi teknik tavsiye� YH� WDUWÕúPDODUGD� DUDEXOXFXOXN� LoLQ� NXOODQDELOLU��
$QODúPD\Õ� LP]DOD\DQ� NUHGLW|UOHU�� VXQXODQ� ERUo� \DSÕODQPD� SODQÕ� �]HULQGH�
R\ODPD� \DSPDN� ]RUXQGDGÕU�� .UHGL� DODFDNODUÕQÕQ� WHNOLI� HGLOHQ� ERUo� \DSÕODQPD�
SODQÕQÕQ�R\ODPD�VRQXFXQGD�UHGGHWPHVL�KDOLQGH��EXQXQ�QHGHQOHULQL�DoÕNODPD�
]RUXQOXOX÷X� YDUGÕU�� )LQDQVDO� NXUXPODUÕQ� oR÷XQOX÷X� �KHP� VD\Õ� KHP� NUHGL�
KDFPL� \|Q�QGHQ��� VXQXODQ� ERUo� \DSÕODQGÕUPD� SODQÕQÕ� RQD\OÕ\RU� DQFDN�
VD÷ODQDQ� oR÷XQOXN�� øIODV� <DVDVÕQGD� EHOLUWLOHQ� oR÷XQOX÷D� LOLúNLQ� ]RUXQOXOX÷XQ�
DOWÕQGD� NDOÕ\RU� LVH�� \HQLGHQ� \DSÕODQPD� SODQÕ� NUHGLW|UOHU� DUDVÕQGD� ED÷OD\ÕFÕ�
KDNHP� NDUDUÕ� LoLQ� ELU� øGDUL� .DUDU� +H\HWL¶QH� �([HFXWLYH� 'HFLVLRQ� 3DQHO��
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DNWDUÕOÕU�� (÷HU� NUHGL� DODFDNOÕODUÕ� DUDVÕQGD� oR÷XQOXN� VD÷ODQDPÕ\RUVD��
NUHGLW|UOHU� DUDVÕ� KDNHP� NDUDUÕ� ]RUODQPDPDNWD� YH� NUHGL� DODFDNOÕODUÕ�
PDKNHPHOHUH� UHVPHQ� EDúYXUDUDN�� DODFD÷ÕQ� WDKVLOLQL�� OLNLGLWH� HGLOPHVLQL� YH\D�
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)LQDQVDO� NXUXPODUD� WDQÕQDQ� VHUPD\HQLQ� LNLQFL� ELOHúHQL� NROD\OÕ÷Õ��

NXUXPVDO� ERUoODUÕQ� \HQLGHQ� \DSÕODQPDVÕQÕ� WHúYLN� HGLFL� úHNLOGH� WDVDUODQPÕú�
GHYOHW� NDWNÕVÕQÕ� LoHUHQ� VHUPD\H� DUWÕUÕPÕGÕU� �7LHU� ���� %XQD� J|UH�� ILQDQVDO�
NXUXPODU� KHU� �� D\OÕN� G|QHP� VRQXQGD�� ERUo� \HQLGHQ� \DSÕODQGÕUPD�
DQODúPDODUÕQÕ�� RULMLQDO� NUHGL� V|]OHúPHVLQL� YH� NUHGL� ERUoOXVXQXQ� |GHPH�
güc�QH� VDKLS� ROGX÷XQX� J|VWHUHQ� UDSRUODUÕ� )LQDQVDO� 6HNW|U� 'DQÕúPD�
.RPLWHVL¶QH� �)5$&�� VXQDUDN�� VHUPD\HQLQ� LNLQFL� ELOHúHQL� NROD\OÕNODUÕQGDQ�
ID\GDODQPDN� �]HUH� EDúYXUDELOLU�� 6HUPD\HQLQ� LNLQFL� ELOHúHQLQLQ� HQ� G�ú�N�
PLNWDUÕ�� GDKD� |QFH� YHULOHQ� NUHGL\L� DúDQ� WXWDU� YH\D� özel sektöre verilen 

NUHGLOHULQ� QHW� DUWÕúÕQÕQ� ���¶VLQL� NDUúÕOD\DFDN� úHNLOGH� EHOLUOHQPHNWHGLU�� +HU�
NXUXP�� ULVN� D÷ÕUOÕNOÕ� DNWLIOHULQ� ��¶VLQH� XODúÕQFD\D� NDGDU� LNLQFL� VÕUD� VHUPD\H�
LODYHVLQL� PDNVLPXP� GH÷HUGHQ� HOGH� HGHELOLU�� %X� VÕQÕUODU� LoLQGH�� LNLQFL� VÕUD�
VHUPD\H� LODYHVLQLQ� WXWDUÕ�� |]HO� VHNW|UH� DoÕODQ� \HQL� NUHGLOHU� LoLQ� ULVN� D÷ÕUOÕNOÕ�
DNWLIOHULQ� ��¶LQL� JHoHPH]�� øNLQFL� VÕUD� VHUPD\H� LODYHVL� EDQNDODUD� WDUDIÕQGDQ�
LKUDo� HGLOHQ� ��� \ÕO� YDGHOL� WHPLQDWVÕ]� WDKYLOOHULQ�� GHYOHW� WDUDIÕQGDQ� \LQH� D\QÕ�
YDGHOL�SL\DVDGD� LúOHP�J|Umeyen ancak piyasa faizleri üzerinden ihraç edilen 

GHYOHW�WDKYLOOHUL�LOH�GH÷LúWLULOPHVL�VXUHWL\OH�JHUoHNOHúWLULOPHNWHGLU��
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