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'H÷HUOL�NRQXNODU��EDVÕQ�PHQVXSODUÕ���

7HPHO� DPDFÕPÕ]� RODQ� IL\DW� LVWLNUDUÕQÕ� GHVWHNOH\LFL� RODUDN� J|UG�÷�P�]� YH� ILQDQVDO�
LVWLNUDUÕQ� GH÷HUOHQGLULOPHVLQH� LOLúNLQ� oDOÕúPDODUÕPÕ]Õ� GHUOHGL÷LPL]� LON� )LQDQVDO� øVWLNUDU�
5DSRUXPX]X� JHoHQ� \ÕO� $÷XVWRV� D\ÕQGD� VL]OHUOH� SD\ODúPÕúWÕN�� %XJ�Q� EX� 5DSRUXQ� LNLQFLVLQL�
VL]OHUH� VXQPDNWDQ�PHPQXQL\HW� GX\X\RUXP��$\UÕFD��5DSRUXPX]XQ� EXJ�Q� LWLEDUÕ\OD� LQWHUQHW�
VD\IDPÕ]D�NRQXODFD÷ÕQÕ�GD�ELU�QRW�RODUDN�EHOLUWPHN�LVWL\RUXP��

%XJ�QN�� NRQXúPDPGD�� LON� RODUDN� ILQDQVDO� LVWLNUDUÕQ� WDQÕPÕ�� |QHPL� YH� PHUNH]�
EDQNDODUÕQÕQ� EX� NRQXGDNL� \DNODúÕPODUÕQGDQ� EDKVHWPHN�� LNLQFL� RODUDN� %DQNDPÕ]ÕQ� ILQDQVDO�
LVWLNUDU� NRQXVXQGDNL� J|UHY� YH� \HWNLOHULQH� GH÷LQPHN� YH� VRQ� RODUDN� GD� )LQDQVDO� øVWLNUDU�
5DSRUXQGD�\HU�DODQ�WHPHO�QRNWDODUÕ�YXUJXODPDN�LVWL\RUXP���

'H÷HUOL�GLQOH\LFLOHU��

)LQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ� YH� V�UG�U�OPHVL� QH� NDGDU� ]RUVD�� EX� NRQXGD� QHW� ELU�
WDQÕPÕQ�\DSÕOPDVÕ�GD�R�NDGDU�J�oW�U��)LQDQVDO� LVWLNUDU� HQ�JHQLú�DQODPGD�� IL\DWODPD��ND\QDN�
GD÷ÕOÕPÕ� YH� ILQDQVDO� ULVNOHULQ� \|QHWLPLQLQ�� HNRQRPLQLQ� SHUIRUPDQVÕQD� NDWNÕGD� EXOXQDFDN�
G�]H\GH� ROGX÷X� GXUXP� RODUDN� WDQÕPODQDELOLU� � � $YUXSD� 0HUNH]� %DQNDVÕ� ILQDQVDO� LVWLNUDUÕ��
SL\DVDODUÕQ�� RUWD\D� oÕNDELOHFHN� úRNODUD� NDUúÕ�� WDVDUUXIODUÕQ� \DWÕUÕPODUD� G|Q�ú�P� V�UHFLQL�
DNVDWPD\DFDN� GHUHFHGH� GD\DQÕNOÕ� ROPDVÕ� úHNOLQGH� WDQÕPODPDNWDGÕU�� $\UÕFD�� \DSÕODQ� ED]Õ�
WDQÕPODUGD��LVWLNUDUVÕ]OÕN�NDYUDPÕQGDQ�GD�KDUHNHW�HGLOGL÷L�J|U�OPHNWHGLU��

6RQ� \ÕOODUGD�� ILQDQVDO� SL\DVDODUÕQ� N�UHVHOOHúPHVL�� ILQDQVDO� DUDoODUÕQ� KÕ]OD� oHúLWOLOLN�
ND]DQPDVÕ�� ILQDQVDO� GHULQOHúPH� YH� \DSÕVDO� GH÷LúLPOHU�� VLVWHPLQ� oRN� GDKD� NDUPDúÕN� ELU�
J|U�Q�P� DOPDVÕQD� QHGHQ� ROPXú� YH� ILQDQVDO� LVWLNUDUÕQ� |QHPLQL� GDKD� GD� DUWÕUPÕúWÕU�� 'Õú�
SL\DVDODUGD� ROXúDELOHFHN� ELU� GDOJDODQPD� GL÷HU� �ONHOHUH� KÕ]OD� \D\ÕODELOPHNWHGLU�� 1LWHNLP��
XOXVODUDUDVÕ� ILQDQVDO� SL\DVDODUGDNL� VRQ� JHOLúPHOHULQ� �ONHPL]GH� GH� \DQVÕPDODUÕ� J|U�OP�úW�U��
Memnuniyetle ifade etmek isterim ki, güçlenen finaQVDO�\DSÕPÕ]��EX�GDOJDODQPDQÕQ�ROXPVX]�
HWNLOHULQL�HQ�D]D�LQGLUPLúWLU��%X�GXUXP�EL]H��ULVNH�GX\DUOÕ�SROLWLNDODU�L]OH\HQ��HWNLQ�J|]HWLP�YH�
GHQHWLP�LOH�J�oOHQGLULOPLú�VD÷OÕNOÕ�ELU�ILQDQVDO�VLVWHPLQ�|QHPLQL�ELU�NH]�GDKD�J|VWHUPLúWLU��

������������������������������ ������������������
� �6FKQDVL��*DU\�(2004), “Defining Financial Stability” IMF Working Paper, WP/04/87.�
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0HUNH]� EDQNDODUÕQÕQ� ELULQFLO� J|UHYLQLQ� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� ROGX÷X� KHUNHV�
WDUDIÕQGDQ� NDEXO� HGLOHQ� ELU� ROJXGXU�� 3DUD� SROLWLNDVÕ�� ILQDQVDO� SL\DVDODUGD� JHUoHNOHúWLULOHQ�
RSHUDV\RQODU� DUDFÕOÕ÷Õ\OD� \�U�W�OPHNWH� YH� EDúDUÕVÕ�� ILQDQVDO� NXUXOXúODUÕQ� YH� SL\DVDODUÕQ�
DNVDNVÕ]� oDOÕúPDVÕQD� ED÷OÕ� EXOXQPDNWDGÕU�� %X� QHGHQOH�� ILQDQVDO� LVWLNUDU� HWNLQ� SDUD�
SROLWLNDVÕQÕQ� ROPD]VD� ROPD]� NRúXOXGXU�� $\UÕFD�� PHUNH]� EDQNDODUÕQÕQ�� |GHPH� VLVWHPOHULQLQ�
LúOH\Lú�YH�J|]HWLPLQGHQ�VRUXPOX�ROPDODUÕ�GD��ILQDQVDO�LVWLNUDUÕ�L]OHPHOHULQL�JHUHNWLUPHNWHGLU���

)LQDQVDO� LVWLNUDUVÕ]OÕ÷ÕQ� V�UG�U�OHELOLU�E�\�PH�YH� IL\DW� LVWLNUDUÕ�JLEL�PDNURHNRQRPLN�
KHGHIOHU�DoÕVÕQGDQ�FLGGL�WHKGLWOHU�\DUDWDELOPHVL��PHUNH]�EDQNDODUÕQFD�ILQDQVDO�LVWLNUDUD�YHULOHQ�
|QHPL�DUWÕUPDNWDGÕU��%X�QHGHQOH��PHUNH]�EDQNDODUÕ�YH�K�N�PHWOHU� ILQDQVDO� LVWLNUDr için risk 

\DUDWDFDN� \DSÕVDO� YH� PDNURHNRQRPLN� JHOLúPHOHU� LOH� PDOL� SL\DVDODUGD� IDDOL\HW� J|VWHUHQ�
NXUXPODUÕQ�HWNLQOL÷L�YH�VD÷ODPOÕ÷ÕQÕ�L]OHPH\H�JLGHUHN�DUWDQ�ELU�|QHP�YHUPHNWHGLUOHU� �

%DQNDPÕ]�.DQXQXQD�J|UH�ILQDQVDO�LVWLNUDU��GHVWHNOH\LFL�DPDo�RODUDN�EHOLUOHQPLúWLU��%X�
oHUoHYHGH�� %DQNDPÕ]�� PDOL� SL\DVDODUÕ� L]OHPHN�� 7�UN� SDUDVÕQÕQ� KDFLP� YH� WHGDY�O�Q��
G�]HQOHPHN�� |GHPH� YH� PHQNXO� NÕ\PHW� WUDQVIHUL� YH� PXWDEDNDW� VLVWHPOHULQL� NXUPDN�� EX�
VLVWHPOHUOH�LOJLOL�KHU�W�UO��G�]HQOHPH\L�\DSPDN�YH�PDOL�NXUXPODUÕQ�]RUXQOX�NDUúÕOÕNODUD�LOLúNLQ�
\�N�PO�O�NOHUL� LOH� LOJLOL� \|QWHP� YH� HVDVODUÕ� EHOLUOHPHN� NRQXODUÕQGD� \HWNLOLGLU�� %DQNDPÕ]��
JHOLúPHOHU� NDUúÕVÕQGD� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQÕ� VD÷ODPDN� LoLQ� JHUHNOL� WHGELUOHUL� DOPDNWD��
ILQDQVDO� LVWLNUDUD� LOLúNLQ� GH÷HUOHQGLUPHOHULQL� GH� úHIIDIOÕN� LONHVL� GR÷UXOWXVXQGD� NDPXR\X� LOH�
SD\ODúPDNWD� YH� ILQDQVDO� VLVWHPH� LOLúNLQ� NÕUÕOJDQOÕNODU� YH� ULVNOHU� NRQXVXQGD� X\DUÕGD�
EXOXQPDNWDGÕU���

'H÷HUOL�NRQXNODU��

%LUD]� HYYHO� YXUJXODGÕ÷ÕP� JLEL�� ILQDQVDO� LVWLNUDUÕQ� L]OHQPHVL� IRQNVL\RQX�� PHUNH]�
EDQNDODUÕQÕQ� IL\DW� LVWLNUDUÕ� YH� J�oO�� |GHPH� VLVWHPOHULQLQ� JHOLúWLULOPHVL� DPDoODUÕ� LoLQGH� \HU�
DOPDNWD� YH� PDOL� SL\DVDODUGD� IDDOL\HW� J|VWHUHQ� NXUXPODUÕQ� J|]HWLPLQGHQ� IDUNOÕ� ELU� QLWHOLN�
WDúÕPDNWDGÕU��=LUD��ILQDQVDO�VLVWHPLQ�VD÷ODPOÕ÷ÕQÕQ�L]OHQPHVL��ELU�E�W�Q�RODUDN�ILQDQVDO�VLVWHPL�
WHKGLW� HGHQ� YH� VLVWHPLN� ULVN� \DUDWÕFÕ� oRN� oHúLWOL� IDNW|UOHULQ� GH÷HUOHQGLULOPHVLQL�
JHUHNWLUPHNWHGLU��%X�QHGHQOH��GL÷HU�PHUNH]�EDQNDODUÕ�WDUDIÕQGDQ�\D\ÕPODQDQ�ILQDQVDO�LVWLNUDU�
UDSRUODUÕQGD�GD�ROGX÷X�JLEL��EDNÕú�DoÕPÕ]�PDNUR�G�]H\GH�YH�ULVNH�RGDNOÕGÕU��
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� �V. Sundararajan, Charles Enoch, Armida San José, Paul Hilbers, Russell Krueger, Marina Moretti, and Graham 
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0HUNH]� EDQNDODUÕ� LOH� J|]HWLP� YH� GHQHWLP� RWRULWHOHULQLQ� DPDoODUÕ� YH� LúOHYOHUL� IDUNOÕ�
WDQÕPODQPDNWDGÕU��0HUNH]�EDQNDODUÕ�VRQ�\ÕOODUGD�JLGHUHN�DUWDQ�ELU�H÷LOLPOH�EDQND�J|]HWLP�YH�
GHQHWLPLQGH� GR÷UXGDQ�\HU� DOPDVDODU� GD�� EDQNDFÕOÕN� VHNW|U�� JHOLúPHOHULQL� YH� WHPHO� VLVWHPLN�
ULVNOHUL�L]OHPH\H�GHYDP�HWPHNWHGLUOHU��

+DOHQ� G�Q\DGD� ��� PHUNH]� EDQNDVÕ� )LQDQVDO� øVWLNUDU� 5DSRUX� \D\ÕPODPDNWD� ROXS��
EXQODUGDQ���¶��$YUXSD��ONHVL�YH��¶VÕ�$YUXSD�GÕúÕ��ONH�ROPDN��]HUH�WRSODP�����ONHGH�J|]HWLP�
YH�GHQHWLP�RWRULWHVLQLQ�PHUNH]�EDQNDVÕQGDQ�D\UÕ�ROGX÷X�J|U�OPHNWHGLU���

g]HOOLNOH� J|]HWLP� \HWNLVLQLQ�PHUNH]� EDQNDODUÕ� GÕúÕQGD� |]HUN� NXUXPODUD� GHYUHGLOGL÷L�
sistemlerde, finansal sistemin gözetimi ve denetimi fonksiyonu daha çok teker teker 

NXUXPODUÕQ�ILQDQVDO�DoÕGDQ�VD÷ODPOÕ÷Õ�YH�HWNLQOL÷L�NRQXODUÕQGD�\R÷XQODúÕUNHQ��ILQDQVDO�LVWLNUDU�
NDSVDPÕQGD�ILQDQVDO�VLVWHPLQ�ELU�E�W�Q�RODUDN�L]OHQPHVL�PHUNH]�EDQNDODUÕQFD�\DSÕOPDNWDGÕU��

*�Q�P�]GH� |]HOOLNOH� J|]HWLP� YH� GHQHWLP� RWRULWHVLQLQ� PHUNH]� EDQNDODUÕ� GÕúÕQGD�
|UJ�WOHQGL÷L� øQJLOWHUH��$YXVWUDO\D��1RUYHo��)LQODQGL\D�YH�øVYHo�JLEL��ONHOHUGH���ONHPL]GH�GH�
ROGX÷X� JLEL�� PHUNH]� EDQNDODUÕQÕQ� KHGHI� RODUDN� IL\DW� LVWLNUDUÕQD� RGDNODQGÕ÷Õ�� ILQDQVDO�
SL\DVDODUGDNL�JHOLúPHOHUL�L]OH\HUHN�SDUD�SROLWLNDODUÕQD�X\JXQ�RODUDN�RSHUDV\RQODU�G�]HQOHGL÷L��
güçlü ve güvenilir bir ödeme sistePL� NXUDUDN�� KHUKDQJL� ELU� ILQDQVDO� NXUXOXúWD� \DúDQDQ�
SUREOHPOHULQ�ILQDQVDO�VLVWHPLQ�JHQHOLQL�HWNLOHPHPHVL�LoLQ�JHUHNOL�WHGELUOHUL�DOGÕ÷Õ��D\UÕFD�³VRQ�
EDúYXUX�PHUFLL´�IRQNVL\RQXQXQ�PHYFXW�ROGX÷X�J|U�OPHNWHGLU��

*|]HWLP� YH� GHQHWLP� RWRULWHOHULQFH� \DSÕODQ� GH÷HUOHQGLUPHOHU�� PHUNH]� EDQNDODUÕ�
DoÕVÕQGDQ�ILQDQVDO�LVWLNUDUÕQ�VD÷OÕNOÕ�L]OHQPHVL�\|Q�QGH�|QHP�ND]DQPDNWD�YH�EX�W�U�RWRULWHOHU�
LOH� HWNLQ� NXUXPVDO� LúELUOL÷L� |QH� oÕNPDNWDGÕU�� 0HPQXQL\HWOH� LIDGH� HWPHN� LVWHULP� NL��
%DQNDPÕ]ÕQ� GHQHWLP� YH� J|]HWLP� RWRULWHOHUL� RODQ� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH�
.XUXPX�� +D]LQH�0�VWHúDUOÕ÷Õ� YH� 6HUPD\H� 3L\DVDVÕ� .XUXOX� LOH� V�UG�UG�÷�� LúELUOL÷L� DUWDUDN�
GHYDP�HWPHNWHGLU��

øONL� JHoHQ� VHQH� $÷XVWRV� D\ÕQGD� \D\ÕPODQDQ� EX� 5DSRUXPX]GD�� HVDV� RODUDN�
PDNURHNRQRPLN� JHOLúPHOHULQ� VHNW|UOHU� DoÕVÕQGDQ� HWNLOHUL� LQFHOHQPHNWH�� EDQNDODUD� LOLúNLQ�
DQDOL]� YH� GH÷HUOHQGLUPHOHU� \DSÕODUDN�� PHYFXW� YH� JHOHFH÷H� LOLúNLQ� ULVN� XQVXUODUÕ� RUWD\D�
NRQXOPDNWDGÕU���
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'H÷HUOL�NRQXNODU��

%DQNDFÕOÕN� VHNW|U�Q�Q� DVOv� LúOHYL� RODQ� DUDFÕOÕN� IDDOL\HWOHULQL� DUWÕUGÕ÷Õ�� DQFDN�GLNNDWOH�
L]OHQPHVL� JHUHNHQ� ULVNOHU� QHGHQL\OH� ILQDQVDO� VLVWHPGHNL� VHNW|UOHULQ� NDUúÕOÕNOÕ� HWNLOHúLPLQLQ�
GDKD� GD� |Q� SODQD� oÕNWÕ÷Õ� ELU� G|QHP� LoHULVLQGH\L]��%X� QHGHQOH�� NRQXúPDPÕQ� EX�E|O�P�QGH�
PDNURHNRQRPLN� SHUVSHNWLI� LoLQGH� EDQNDFÕOÕN� VHNW|U�QGHNL� JHOLúPHOHUGHQ� YH� ULVNOHUGHQ�
EDKVHGHFH÷LP���

8\JXODQPDNWD� RODQ� VÕNÕ� PDOL\H� SROLWLNDVÕ� VRQXFXQGD�� NDPX� PDOL\HVLQGH� |QHPOL�
DGÕPODU� DWÕOPÕú� ROPDNOD� ELUOLNWH�� PDOL� GLVLSOLQLQ� V�UG�U�OPHVL� YH� IDL]� GÕúÕ� ID]OD� KHGHILQLQ�
WXWWXUXOPDVÕ�ILQDQVDO�LVWLNUDU�DoÕVÕQGDQ�|QHPLQL�NRUXPDNWDGÕU���

+Õ]OÕ�ELU�E�\�PHQLQ�\DúDQGÕ÷Õ�HNRQRPLPL]GH������\ÕOÕQGD��FDUL�DoÕ÷ÕQ�JD\ULVDIL�PLOOL�
KDVÕOD\D�RUDQÕ�\�]GH�����VHYL\HVLQGH�JHUoHNOHúPLúWLU��<�NVHN�E�\�PH�RUDQODUÕQD�ED÷OÕ�RODUDN�
DUWDQ� FDUL� DoÕ÷ÕQ� ILQDQVPDQÕQGD� X]XQ� YDGHOL� VHUPD\H� JLULúOHUL� YH� GR÷UXGDQ� \DWÕUÕPODUÕQ�
SD\ÕQÕQ�KÕ]OD�DUWPDVÕ�DoÕ÷ÕQ�V�UG�U�OHELOLUOL÷L�DoÕVÕQGDQ�ROXPOX�RODUDN�GH÷HUOHQGLULOPHNWHGLU���

%LOLQGL÷L� �]HUH�� VRQ� G|QHPOHUGH� -DSRQ\D�� $PHULND� %LUOHúLN� 'HYOHWOHUL� YH� $YUXSD�
0HUNH]�%DQNDVÕ¶QÕQ�IDL]�SROLWLNDODUÕQGD�GH÷LúLP�V�UHFLQH�JLUPHVL\OH�ELUOLNWH�N�UHVHO�IDL]OHUH�
LOLúNLQ� EHOLUVL]OL÷LQ� DUWPDVÕ�� \�NVHOHQ� HNRQRPLOHUGHQ� ELU� PLNWDU� VHUPD\H� oÕNÕúÕQD� QHGHQ�
ROPXúWXU��$QFDN��J�oOHQHQ�PDNURHNRQRPLN�WHPHOOHU��GDKD�VD÷ODP�ELU�ILQDQV�VLVWHPL��VÕNÕ�SDUD�
YH� PDOL\H� SROLWLNDVÕ� X\JXODPDODUÕ�� GDOJDOÕ� NXU� UHMLPLQLQ� úRN� HPLFL� LúOHYL�� NÕVD� YDGHOL� GÕú�
ERUoODUÕQ�XOXVODUDUDVÕ�UH]HUYOHUH�RUDQÕQÕQ�G�úPHVL�YH�PHYFXW�SURJUDPÕQ�GLVLSOLQOL�ELU�úHNLOGH�
X\JXODQÕ\RU� ROPDVÕ�� V|]� NRQXVX� oÕNÕúÕQ� HNRQRPLPL]� �]HULQGHNL� ROXPVX]� HWNLOHULQL� HQ� D]D�
LQGLUPHNWHGLU���

Harcanabilir gelirin görece düú�N� DUWÕúÕQD� NDUúÕOÕN�� W�NHWLP� H÷LOLPLQLQ� ROGXNoD� KÕ]OÕ�
\�NVHOPHVL�� KDQHKDONÕQÕQ� ERUoOXOX÷XQX� DUWÕUPDNWDGÕU�� 'L÷HU� �ONHOHUH� NÕ\DVOD�� KDOD� G�ú�N�
G�]H\GH� EXOXQDQ� NRQXW� NUHGLOHULQH� \|QHOLN� WDOHELQ� DUWPD\D� GHYDP� HWPHVL� LOH� KDQHKDONÕ�
DoÕVÕQGDQ�RODVÕ�ULVNOHULQ�\DNÕQGDQ�WDNLEL�|QHP�DU]�HWPHNWHGLU��1LWHNLP���ONH�|UQHNOHULQGH�GH�
J|U�OG�÷�� �]HUH�� HNRQRPLQLQ� JHQLúOHPH� G|QHPOHULQGH� YDUOÕN� IL\DWODUÕQGD� KÕ]OÕ� DUWÕúODU��
ROXúDELOHFH÷L�� VDWÕQ� DOÕQDQ� NRQXWODUÕQ� GH÷HUOHULQGH� J|U�OHELOHFHN� DQL� G�ú�úOHULQ� LVH�� ILQDQV�
NHVLPLQLQ� WHPLQDW� GH÷HULQL� DúD÷Õ\D� oHNHUNHQ�� KDQHKDONÕQÕQ� VHUYHWLQLQ� GH� D]DOPDVÕQD� \RO�
DoDELOHFH÷L��J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNHQ�ULVN�XQVXUODUÕGÕU��

�
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'H÷HUOL�NRQXNODU��

+DQHKDONÕ�ERUoOXOX÷X�oHUoHYHVLQGH��NUHGL�NDUWODUÕQD�D\UÕFD�GLNNDW�oHNPHN�LVWL\RUXP��
%LOLQGL÷L�JLEL��NUHGL�NDUWÕ�JHQHO�RODUDN��NDUW�VDKLELQH���\H�Lú\HUOHULQGH�QDNLW�SDUD�YHULOPHNVL]LQ�
PDO�YH\D�KL]PHW�VDWÕQDOPD�LPNDQÕ�VD÷OD\DQ�ELU�|GHPH�DUDFÕGÕU��%XQXQOD�ELUOLNWH��NUHGL�NDUWÕ�
NXOODQÕFÕODUÕQÕQ�QDNLW�oHNPHVL�YH\D�\DSPÕú�ROGX÷X�DOÕúYHULú�EHGHOOHULQLQ�|GHQPHVLQL�EHOLUOL�ELU�
V�UH�LoLQ�HUWHOHPHN�LVWHPHVL�KDOLQGH��LOJLOL�KDUFDPD�WXWDUODUÕ�NUHGL\H�G|Q�úPHNWH��NUHGL�NDUWÕ�
ELU� NUHGL�NXOODQÕP�DUDFÕ�KDOLQH�JHOPHNWHGLU��.UHGL�NDUWÕ�oÕNDUDQ�NXUXOXúODU��326�PDNLQDODUÕ�
HGLQPH�PDOL\HWL�YH�XOXVDO�YH�XOXVODUDUDVÕ�|GHPH�sistemlerine üyelik maliyeti üstlenmekte ve 

|QJ|U�OHPH\HQ�QDNLW�oHNLOLúOHUL�QHGHQL\OH�LODYH�OLNLGLWH�ULVNL�WDúÕPDNWDGÕUODU��

'ROD\ÕVÕ\OD� EDQNDODU�� WHPLQDWÕQ� ]D\ÕI� ROPDVÕ� QHGHQL\OH� \�NVHN� NUHGL� ULVNL��
|QJ|U�OHPH\HQ�OLNLGLWH�oÕNÕúODUÕ�QHGHQL\OH�GH�OLNLGLWH�ULVNL�WDúÕ\DQ�NUHGL�NDUWÕ�IDL]�RUDQODUÕQÕ��
ELUH\VHO� NUHGL� IDL]OHULQH� J|UH� GDKD� \�NVHN� EHOLUOHPHNWHGLU�� 'L÷HU� �ONH� X\JXODPDODUÕQD�
EDNÕOGÕ÷ÕQGD�GD��NUHGL�NDUWÕ�IDL]�RUDQODUÕQÕQ�W�NHWLFL�NUHGLOHULQH�X\JXODQDQ�IDL]�RUDQODUÕQD�J|UH�
GDKD�\�NVHN�EHOLUOHQGL÷L�J|U�OPHNWHGLU��%X�QHGHQOH��NÕVD�YDGHOL�NUHGL�JHUHNVLQLPL�RODQ�NUHGL�
NDUWÕ� VDKLSOHULQLQ� EX� JHUHNVLQLPOHULQL� NUHGL� NDUWODUÕ� \HULQH� W�NHWLFL� NUHGLOHUL� \ROX\OD�
NDUúÕODPDODUÕ�PHQIDDWOHULQH�RODFDNWÕU���

$\UÕFD�� EDQNDODUÕQ� NUHGL� NDUWÕ� LúOHPOHULQGH� X\JXODGÕNODUÕ� IDL]� RUDQODUÕ� DUDVÕQGD� GD�
E�\�N�IDUNOÕOÕNODU�PHYFXWWXU��.UHGL�NDUWÕ�NXOODQÕFÕODUÕQÕQ�G�ú�N�IDL]�|QHUHQ�EDQNDODUÕQ�NUHGL�
NDUWODUÕQD� \|QHOPHOHUL�� EDQNDFÕOÕN� VHNW|U�QGH� UHNDEHWL� DUWÕUDFDN� YH� NUHGL� NDUWÕ� IDL]OHULQGH�
G�ú�ú� \DúDQDFDNWÕU�� %DQNDODUÕQ� NUHGL� NDUWODUÕQD� X\JXODGÕNODUÕ� HQ� \�NVHN� � IDL]� RUDQODUÕ�
%DQNDPÕ]�LQWHUQHW�VLWHVLQGH�\D\ÕQODQPDNWDGÕU��

6D\JÕGH÷HU�EDVÕQ�PHQVXSODUÕ��

'�úHQ� HQIODV\RQ� RUWDPÕQGD� NUHGL� PDOL\HWOHULQLQ� D]DOPDVÕ�� UHHO� VHNW|UGH� IDDOL\HW�
J|VWHUHQ�ILUPDODUÕQ�NUHGL�LPNDQODUÕQÕ�DUWÕUPÕú�YH�\DWÕUÕP�KDUFDPDODUÕQÕQ�DUWPDVÕQGD�|QHPOL�ELU�
URO� R\QDPÕúWÕU�� %XQXQOD� EHUDEHU�� G|YL]� JHOLUL� HOGH� HWPH\HQ� DQFDN� G|YL]� NUHGLVL� NXOODQDQ�
ILUPDODUÕQ�\DEDQFÕ�SDUD�SR]LV\RQ�DoÕ÷ÕQÕ�|QHPOL�ELU� ULVN�XQVXUX�RODUDN�GH÷HUOHQGLUPHNWH\L]��
%X�QHGHQOH��ILUPDODUFD�NXU�ULVNLQGHQ�NRUXQPD�WHNQLNOHULQLQ��ø]PLU�9DGHOL�øúOHP�YH�2SVL\RQ�
%RUVDVÕ�RODQDNODUÕ�GD�GLNNDWH�DOÕQDUDN�HWNLQ�ELU�úHNLOGH�NXOODQÕOPDVÕ�|QHP�DU]�HWPHNWHGLU���

%XQD�LODYH�RODUDN��%DVHO�,,¶QLQ�|]HOOLNOH�ILQDQVDO�VLVWHP��]HULQGH�\DUDWDFD÷Õ�HWNLOHU�J|]�
|Q�QH� DOÕQDUDN�� JHUHN� EDQNDFÕOÕN� VHNW|U�� JHUHNVH� GH� ILUPDODUÕQ� X\XPD� LOLúNLQ� JHUHNOL�
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oDOÕúPDODUÕ� \DSPDODUÕ� YH� NXUXPVDO� \|QHWLP� \DSÕODUÕQGDNL� L\LOHúPH\L� VD÷OD\DFDN� JLULúLP� YH�
G�]HQOHPHOHUL�WDPDPODPDODUÕ�E�\�N�|QHP�DU]�HWPHNWHGLU���

'H÷HUOL�NRQXNODU��

Finansal sistem içerisinde yüzde 87 ile� HQ� E�\�N� SD\D� VDKLS� EDQNDFÕOÕN� VHNW|U�QH�
LOLúNLQ�GLNNDW�oHNHQ�LON�|QHPOL�JHOLúPH�������\ÕOÕQGD�KÕ]ODQDUDN�GHYDP�HGHQ�\DEDQFÕ�VHUPD\H�
JLULúOHULGLU��.HVLQOHúPLú�KLVVH�GHYLUOHULQH�J|UH������\ÕOÕQGD�7�UN�EDQNDFÕOÕN�VHNW|U�� WRSODP�
DNWLIOHUL� LoHULVLQGH�\DEDQFÕODUÕQ�SD\Õ�\�]GH������RODUDN�JHUoHNOHúPLúWLU��'L÷HU�\DQGDQ��\DVDO�
L]LQ� V�UHFL� KHQ�]� WDPDPODQPD\DQ� DQFDN�� \DEDQFÕODUD� GHYUL� KXVXVXQGD� DQODúPD\D� YDUÕOGÕ÷Õ�
DoÕNODQDQ�ED]Õ�EDQNDODUGDNL�KLVVH�SD\ODUÕ�GD�GDKLO�HGLOGL÷LQGH��V|]�NRQXVX�RUDQ��\�]GH���¶QÕQ�
�]HULQH� oÕNPDNWDGÕU�� *HOLúPLú� �ONHOHULQ� EDQNDFÕOÕN� VHNW|UOHULQLQ� DNWLI� E�\�NO�NOHULQLQ�
JD\ULVDIL� PLOOL� KDVÕOD\D� RUDQÕQD� EDNWÕ÷ÕPÕ]GD�� �ONHPL]LQ� ELU� KD\OL� DOW� VÕUDODUGD� NDOGÕ÷ÕQÕ�
J|UPHNWH\L]�� g]HOOLNOH�� HNRQRPLPL]GHNL� ROXPOX� JHOLúPHOHU� GHYDP� HWWLNoH� EDQNDFÕOÕN�
sektörünün buna paralel olarak ve hatta daha fazla büyümesi gerekecektir. Ancak, sermayenin 

EX� NDGDU� \R÷XQ� ROGX÷X� ELU� VHNW|UGH� E�\�PHQLQ� VD÷ODQPDVÕQÕQ� VDGHFH� �ONH� LoLQGHQ�
ROPD\DFD÷Õ�GD�DoÕNWÕU��%DQNDFÕOÕN�VHNW|U�QH�\DEDQFÕ�JLULúOHULQLQ�EX�oHUoHYHGH�HOH�DOÕQPDVÕQGD�
ID\GD�ROGX÷X�J|U�OPHNWHGLU��

�����\ÕOÕQGD�EDQNDFÕOÕN�VHNW|U�Q�Q�ELODQoR�E�\�NO�÷��DUWDUNHQ��7�UN�SDUDVÕ�FLQVLQGHQ�
YDUOÕN�YH�\�N�PO�O�NOHULQ�SD\Õ�\�NVHOPLúWLU��.DPXQXQ�GÕúODPD�HWNLVLQLQ�D]DOPDVÕ\OD�ELUOLNWH��
DNWLI�\DSÕVÕQGD�NUHGLOHULQ�SD\ÕQÕQ�DUWÕúÕQÕQ�GHYDP�HWPHVL��EDQNDFÕOÕN�VHNW|U�Q�Q�DVOv�LúOHYLQH�
\DNODúWÕ÷ÕQD� LúDUHW� HWPHNWHGLU�� .UHGL� KDFPLQGHNL� KÕ]OÕ� DUWÕú�� NUHGL� ULVNLQL� GH� \�NVHOWPHNOH�
ELUOLNWH�� D\QÕ� G|QHPGH� WDKVLOL� JHFLNPLú� DODFDN� G|Q�ú�P� RUDQODUÕQÕQ� G�ú�ú� J|VWHUPHVL� YH�
VHNW|UGH� \�NVHN� NDUúÕOÕNODQGÕUPD� SROLWLNDVÕ� L]OHQPHVL� ROXPOX� RODUDN� GH÷HUOHQGLULOPHNWHGLU��
'L÷HU� WDUDIWDQ�� HNRQRPLQLQ� JHQLúOHPH� G|QHPOHULQGH� JHYúHWLOPH� RODVÕOÕ÷Õ� \�NVHOHQ� NUHGL�
WDKVLVL�SROLWLNDODUÕQD�ED÷OÕ�RODUDN�DUWDELOHFHN�NUHGL� ULVNLQLQ�\DNÕQGDQ�WDNLEL�E�\�N�|QHP�DU]�
HWPHNWHGLU���

����� \ÕOÕQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� YDUOÕNODUÕQÕQ� YDGHOHULQLQ� X]DPDVÕQD� NDUúÕOÕN��
\�N�PO�O�NOHULQ�KDOD�NÕVD�YDGHOL�\DSÕVÕQÕ�NRUX\RU�ROPDVÕ��VHNW|U�Q�YDGH�X\XPVX]OX÷XQXQ�YH�
IDL]� ULVNLQH� RODQ� GX\DUOÕOÕ÷ÕQÕQ� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %DQNDODUÕQ� IDL]� ULVNL� \|QHWLPLQL�
NROD\ODúWÕUPDN�DPDFÕ\OD��KDOHQ�VDELW�IDL]OL�RODUDN�NXOODQGÕUÕODQ�W�NHWLFL�NUHGLOHULQLQ�GH÷LúNHQ�
IDL]OL�RODUDN�GD�NXOODQGÕUÕODELOPHVLQH�\|QHOLN�G�]HQOHPHOHULQ�\DSÕOPDVÕ�JHUHNOL�J|U�OPHNWHGLU���
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����� \ÕOÕQGD� NUHGLOHUGHNL� DUWÕú� H÷LOLPLQLQ� GHYDP� HWPHVL� QHWLFHVLQGH� OLNLW� DNWLIOHULQ�
WRSODP�DNWLIOHUH�RUDQÕQÕQ�D]DOGÕ÷Õ�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH��PHYGXDWÕQ�NÕVD�YDGHOL�ELU�
\DSÕ�VHUJLOHPHVLQH�UD÷PHQ��|]HOOLNOH�YDGHOL�WDVDUUXI�PHYGXDWÕQÕQ�|QHPOL�ELU�NÕVPÕQÕQ�V�UHNOL�
\HQLOHQHQ� PHYGXDW� QLWHOL÷LQGH� ROPDVÕ�� \R÷XQODúPDQÕQ� G�ú�NO�÷�� YH� 0HUNH]� %DQNDVÕ�
WDUDIÕQGDQ� WHPLQDWD� NDEXO� HGLOHELOHFHN� GH÷HUOHULQ� VHNW|U� DNWLIOHULQLQ� |QHPOL� ELU� E|O�P�Q��
ROXúWXUPDVÕ��OLNLGLWH�\|QHWLPL�DoÕVÕQGDQ�ULVN�D]DOWÕFÕ�IDNW|UOHU�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

'H÷HUOL�NRQXNODU��

'�úHQ�HQIODV\RQ�RUWDPÕQGD�EDQNDODUÕQ�GDUDODQ�NDU�PDUMODUÕ�LOH�ELUOLNWH�DVOL�EDQNDFÕOÕN�
IDDOL\HWOHULQLQ�DUWPDVÕ��GDKD�LVWLNUDUOÕ�ELU�JHOLU�ND\QD÷Õ�RODQ�QHW��FUHW�YH�NRPLV\RQ�JHOLUOHULQL�
\�NVHOWPHVL��VHNW|U�Q�DNWLI�YH�JHOLU�oHúLWOLOL÷LQH�SR]LWLI�NDWNÕ�VD÷ODPDNWD��GROD\ÕVÕ\OD��ILQDQVDO�
LVWLNUDUGD�|QHPOL�ELU�URO��EXOXQDQ�NkUOÕOÕN�SHUIRUPDQVÕQÕ�GD�ROXPOX�HWNLOHPHNWHGLU���

%DQNDFÕOÕN�VHNW|U�Q�Q�VHUPD\H�\HWHUOLOL÷L�UDV\RVX��\DVDO�VÕQÕU�RODQ�\�]GH��¶LQ�ROGXNoD�
�]HULQGH�JHUoHNOHúPHNWHGLU��6HNW|UGH�GHYOHW�ERUoODQPD�VHQHGL�SRUWI|\�Q�Q�\�NVHN�ROPDVÕ�YH�
V|]� NRQXVX� SRUWI|\�Q� \�]GH� VÕIÕU� ULVN� D÷ÕUOÕ÷ÕQGD� GH÷HUOHQGLULOPHVL�� VHUPD\H� \HWHUOLOL÷L�
UDV\RVXQXQ� \�NVHN� JHUoHNOHúPHVLQGH� HWNLOL� ROPDNWDGÕU�� <�NVHN� VHYL\HOHUGH� RODQ� VHUPD\H�
\HWHUOLOL÷L��EDQNDFÕOÕN�VHNW|U�Q�Q�PDOL�\DSÕVÕQÕQ�úRNODUD�NDUúÕ�GLUHQFLQL�DUWWÕUPDNWDGÕU���

%DQNDFÕOÕN� VHNW|U�Q�Q� VÕKKDWL� KDNNÕQGD� ELOJL� YHUHQ� YH� ELU� |QFHNL� 5DSRUD� J|UH� IDL]�
ULVNL�DOW�HQGHNVL�LOH�JHOLúWLUGL÷LPL]�)LQDQVDO�6D÷ODPOÕN�(QGHNVL�������\ÕOÕ�VRQXQGD�HQ�\�NVHN�
VHYL\HVLQH�XODúPÕúWÕU��%X�JHOLúPHGH��NkUOÕOÕN��VHUPD\H�\HWHUOLOL÷L�YH�IDL]�ULVNL�HQGHNVOHULQGHNL�
D]DOÕúD�UD÷PHQ��DNWLI�NDOLWHVL�YH�OLNLGLWH�HQGHNVOHULQGHNL�L\LOHúPH�HWNLOL�ROPXúWXU�������\ÕOÕQÕQ�
LON� oH\UH÷LQGH� GH� )LQDQVDO� 6D÷ODPOÕN� (QGHNVLQLQ� \DNODúÕN� RODUDN� D\QÕ� VHYL\H\L� NRUXGX÷X�
görülmektedir. �

ùRNODUD�NDUúÕ�EDQNDFÕOÕN�VHNW|U�Q�Q�GD\DQÕNOÕOÕ÷ÕQÕ�|OoPHN�DPDFÕ\OD��NUHGL�YH�SL\DVD�
ULVNOHULQLQ�JHOLúLPL��VWUHV�WHVWOHUL�YH�VHQDU\R�DQDOL]OHUL�LOH�LQFHOHQPLú���VWOHQLOHQ�ULVNOHUH�NDUúÕ�
\HWHUOL� G�]H\GH� VHUPD\H� EXOXQGXUXOGX÷X� YH� RODVÕ� úRNODUD� NDUúÕ� VHNW|U�Q� GLUHQFLQin yüksek 

ROGX÷X� J|U�OP�úW�U��1LWHNLP�� ����� \ÕOÕ�0D\ÕV� D\ÕQGD�� ELU� |Oo�GH� VHNW|U�Q� GD\DQÕNOÕOÕ÷ÕQÕQ�
WHVWL� JLEL� GH� DOJÕODQDELOHFHN� SL\DVD� KDUHNHWOHUL� \DúDQPÕúWÕU�� %DQNDODUÕPÕ]ÕQ�� J�oO�� VHUPD\H�
\DSÕODUÕ�VD\HVLQGH�EX�KDUHNHWOHUGHQ�JHoPLúH�QD]DUDQ�GDKD�D]�HWNLOHQGL÷L�L]OHQPLúWLU���

�

�
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'H÷HUOL�EDVÕQ�PHQVXSODUÕ��

ùLPGL� VL]H� �ONHPL]LQ� \HQL� GDKLO� ROGX÷X� YH� ILQDQVDO� LVWLNUDUÕQ� XQVXUODUÕQÕQ�
GH÷HUOHQGLULOPHVL� DoÕVÕQGDQ� VRQ� GHUHFH� |QHPOL� RODQ� 0DOL� 6HNW|U� 'H÷HUOHQGLUPH� 3URJUDPÕ�
KDNNÕQGD�ELOJL�YHUPHN�LVWL\RUXP��

Mali Sektör 'H÷HUOHQGLUPH� 3URJUDPÕ�� PDOL� NHVLPLQ� WDúÕGÕ÷Õ� ULVNOHUL� YH� VRUXQODUÕ�
GLNNDWH�DODUDN��ONHOHULQ�ILQDQVDO�\DSÕODUÕQÕQ�J�oOHQGLULOPHVLQL�VD÷ODPDN�DPDFÕ\OD�8OXVODUDUDVÕ�
3DUD�)RQX�YH�'�Q\D�%DQNDVÕ¶QÕQ�LúELUOL÷L�LOH�0D\ÕV�����¶GD�ROXúWXUXODQ�ELU�SURJUDPGÕU��6|]�
NRQXVX� SURJUDP�� oRN� VD\ÕGD� XOXVDO� PHUNH]� EDQNDODUÕ� YH� GHQHWLP� RWRULWHOHULQLQ� GHVWH÷L� LOH�
yürütülmektedir.�

0DOL� 6HNW|U� 'H÷HUOHQGLUPH� 3URJUDPÕ¶QÕQ� WHPHO� DPDoODUÕ� DUDVÕQGD�� ILQDQVDO� VLVWHP�
NÕUÕOJDQOÕNODUÕQÕQ� |QFHGHQ� WHVSLWLQLQ� WHúYLN� HGLOPHVL� YH� JHUHNOL� SROLWLNDODUÕQ� ROXúWXUXOPDVÕ��
XOXVDO�RWRULWHOHU�LOH�HWNLQ�ELU�LOHWLúLP�RUWDPÕQÕQ�VD÷ODQPDVÕ�YH�KHP�8OXVODUDUDVÕ�3DUD�)RQX�KHP�
GH� '�Q\D� %DQNDVÕ¶QÕQ� SROLWLND� |QHULOHULQGH� YH� YHUHFHNOHUL� WHNQLN� GHVWHNWH� YHULPOLOL÷LQ�
VD÷ODQPDVÕ� LoLQ� RUWDN� ELU� SODWIRUP� ROXúWXUXOPDVÕ� \HU� DOPDNWDGÕU�� %XQODUÕQ� \DQÕ� VÕUD�� 0DOL�
6HNW|U� 'H÷HUOHQGLUPH� 3URJUDPÕ�� ILQDQVDO� VHNW|U�Q� KD\DWL� |QFHOLNOHULQLQ� EHOLUOHQPHVL� YH� EX�
\ROGD�JHOLúLP�VD÷ODQPDVÕQD�GD�GHVWHN�YHUPH\L�DPDoODPDNWDGÕU��

0DOL� 6HNW|U� 'H÷HUOHQGLUPH� 3URJUDPÕ¶QD� NDWÕODQ� YH� \DNÕQ� JHOHFHNWH� NDWÕOPD\Õ�
SODQOD\DQ� �ONH� VD\ÕVÕ� ���¶W�U�� 3URJUDP� VRQXQGD� ILQDQVDO� VLVWHPL� GH÷HUOHQGLUHQ� ELU� UDSRU�
\D\ÕPODQPDNWDGÕU�� hONHPL]GH� GHYDP� HWPHNWH� RODQ� PDOL� VHNW|U� UHIRUPX� V�UHFLQH� NDWNÕ�
VD÷ODPDN� DPDFÕ\OD� +D]LQH�0�VWHúDUOÕ÷Õ¶QÕQ� NRRUGLQDV\RQXQGD� ����� \ÕOÕ� EDúÕQGD� EDúODWÕODQ�
0DOL� 6HNW|U� 'H÷HUOHQGLUPH� 3URJUDPÕ� oDOÕúPDODUÕQÕQ� EX� \ÕOÕQ� VRQXQD� NDGDU� WDPDPODQPDVÕ�
SODQODQPDNWDGÕU��

Türkiye 0DOL�6HNW|U�'H÷HUOHQGLUPH�3URJUDPÕ�V�UHFLQLQ��NXUXPVDO�DOW\DSÕ�DQODPÕQGD�
ILQDQVDO� VHNW|U�P�]�Q� JHOLúLPLQH� NDWNÕ� VD÷OD\DFD÷Õ� G�ú�Q�OPHNWHGLU�� $\UÕFD�� EX� 3URJUDP�
GDKLOLQGH� EDQNDODUD� X\JXODQDFDN� RODQ� VWUHV� WHVWOHUL� LOH� VHNW|U�Q� GD\DQÕNOÕOÕ÷Õ� XOXVODUDUDVÕ�
SODWIRUPGD�GD�GH÷HUOHQGLULOPLú�RODFDNWÕU��

'H÷HUOL�NRQXNODU��

0DNURHNRQRPLN� SROLWLNDODUÕQ� \HULQGH� YH� HWNLQ� ELU� ELoLPGH� X\JXODQPDVÕ� GL÷HU� ELU�
GH\LúOH� PDNURHNRQRPLN� LVWLNUDUÕQ� WHVLVL�� ILQDQVDO� LVWLNUDUÕQ� YD]JHoLOPH]� ELU� |Q� NRúXOXGXU��
)LQDQVDO�VLVWHPLQ�DOW�\DSÕVÕQÕQ�J�oOHQGLULOPH\H�GHYDP�HGLOPHVL��HWNLQ�J|]HWLP�YH�GHQHWLPLQ�
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V�UG�U�OPHVL�� \DNÕQ� ]DPDQGD�%DVHO� ,,� V�UHFLQH�X\XP�VD÷ODPDVÕ�JHUHNHQ�EDQNDFÕOÕN� VHNW|U��
LoLQ�E�\�N�|QHP�DU]�HWPHNWHGLU��)LUPDODU��EDQNDODUGDQ�VD÷OD\DFDNODUÕ�IRQODU�LOH�LVWLNUDUOÕ�ELU�
E�\�PH\H�NDWNÕGD�EXOXQDFD÷ÕQGDQ��UHHO�VHNW|U�Q�%DVHO� ,,�V�UHFLQH�X\XPX�GD�D\QÕ�GHUHFHGH�
|QHP�WDúÕPDNWDGÕU��

Bu çerçevede, mevcut ekonomi politikalarÕQÕQ� NDUDUOÕOÕNOD� V�UG�U�OPHVL� YH�
SL\DVDODUGDNL�J�YHQ�XQVXUXQXQ�DUWÕUÕOPDVÕ��ULVN�N�OW�U�Q�Q�\HUOHúPHVL�YH�HNRQRPLGH�\HU�DODQ�
DNW|UOHULQ�ULVN�DOJÕODPDODUÕQÕ�GLQDPLN�NRúXOODUD�J|UH�X\DUODPDODUÕ�ILQDQVDO�SL\DVDODUGD�LVWLNUDUÕ�
NXYYHWOHQGLUHFHNWLU��

'H÷HUOL�.RQXNODU��

.RQXúPDPÕ� EXUDGD� ELWLULUNHQ�� NDWÕOÕPODUÕQÕ]� LoLQ� WHúHNN�U� HGL\RU�� GH÷HUOHQGLUPH� YH�
DQDOL]OHULPL]LQ�� ILQDQVDO� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� NDUDU� DOPD� V�UHoOHULQLQ� GDKD� VD÷OÕNOÕ�
oDOÕúPDVÕQD�NDWNÕ�VD÷ODPDVÕQÕ�GLOL\RU��VD\JÕODUÕPÕ�VXQX\RUXP��


