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����¶OHUGHQ�LWLEDUHQ�VHUPD\H�KDUHNHWOHULQLQ�VHUEHVWOHúPHVL��GHUHJ�ODV\RQ���
LOHWLúLP� WHNQRORMLOHULQLQ� LOHUOHPH� J|VWHUPHVL� YH� ILQDQVDO� SL\DVDODUÕQ� N�UHVHO�
E�W�QOHúPHVL� IDL]� PDUMODUÕQÕQ� GDUDOPDVÕQD� \RO� DoDUDN� EDQNDFÕOÕN� VHNW|U�Q�Q�
NDUOÕOÕ÷ÕQÕ�D]DOWPÕú�YH� ILQDQV�VHNW|U�Q�Q�\HQL�DUD\ÕúODUD�JLUPHVLQH�\RO�DoPÕúWÕU��%X�
DUD\ÕúODU� GR÷UXOWXVXQGD� ILQDQVDO� NRQVROLGDV\RQ� KDUHNHWL� |Q� SODQD� oÕNPÕúWÕU�� %X�
V�UHoWH�� ILQDQVDO� NRQVROLGDV\RQXQ� HWNLQOL÷H�� YHULPOLOL÷H�� UHNDEHW� NRúXOODUÕQD� YH�
ILQDQVDO� LVWLNUDUD� HWNLOHUL� FLGGL� WDUWÕúPD� NRQXVX� ROPXúWXU�� %X� oDOÕúPD�� G�Q\DGD�
JHOLúPLú� *���� �ONHOHUL�� VHoLOPLú� JHOLúPHNWH� RODQ� �ONHOHU� YH� 7�UNL\H¶GH� ILQDQVDO�
NRQVROLGDV\RQ� V�UHFL� KDNNÕQGD� ELOJL� YHUPHNWH� YH� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH�
\DúDQDQ� ILQDQVDO� NRQVROLGDV\RQXQ� HWNLQOL÷H�� YHULPOLOL÷H�� UHNDEHW� NRúXOODUÕQD� YH�
ILQDQVDO�LVWLNUDUD�HWNLOHULQL�LQFHOHPHNWHGLU���

Dünya örneklerinin incelenmesi sonucu elde edilen sonuçlara göre, hem 

JHOLúPLú� �ONHOHUGH� KHP� VHoLOPLú� JHOLúPHNWH� RODQ� �ONHOHUGH� ����¶OÕ� \ÕOODUGD� FLGGL�
DQODPGD� ILQDQVDO� VLVWHPOHUGH� NRQVROLGDV\RQ� \DúDQGÕ÷Õ�� HYUHQVHO� EDQNDFÕOÕ÷ÕQ� |Q�
SODQD� oÕNWÕ÷Õ� YH� ROLJRSROLVWLN� \DSÕ\D� GR÷UX� ELU� H÷LOLP� ROGX÷X� DQODúÕOPDNWDGÕU��
Literatürde finansal konsolidasyonun ulusal ekonomilere etkileri konusunda fikir 

ELUOL÷L� ROPDPDVÕQD� UD÷PHQ�� JHQHO� RODUDN� HWNLQOL÷L� YH� YHULPOLOL÷L� DUWÕUGÕ÷Õ�� UHNDEHW�
NRúXOODUÕQÕ�ER]GX÷X�YH�ILQDQVDO�LVWLNUDUD�ROXPOX�NDWNÕ�\DSWÕ÷Õ�EXOJXODQPDNWDGÕU���

7�UNL\H� X\JXODPDVÕQGD� LVH� ����� \ÕOÕQD� NDGDU� ILQDQVDO� SDUoDODQPDQÕQ�
\DúDQGÕ÷Õ��G�Q\DGDNL�JHOLúPHOHUH�SDUDOHO�RODUDN�ILQDQVDO�NRQVROLGDV\RQ�KDUHNHWLQLQ�
JHo�GH�ROVD� ����¶GH�EDúODGÕ÷Õ� YH�.DVÕP������ YH�ùXEDW������NUL]OHULQLQ�DUGÕQGDQ�
EDQNDFÕOÕN�VHNW|U�Q��\HQLGHQ�\DSÕODQGÕUPD�oDEDODUÕ�LOH�ELUOLNWH�EDQNDFÕOÕN�VLVWHPLQGH�
NRQVROLGDV\RQXQ� XOXVODUDUDVÕ� VHYL\HOHUH� XODúDELOGL÷L� WHVSLW� HGLOPLúWLU�� <HQLGHQ�
\DSÕODQGÕUPDQÕQ� ELU� VRQXFX� RODUDN� RUWD\D� oÕNDQ� ILQDQVDO� NRQVROLGDV\RQXQ� HWNLQOLN��
YHULPOLOLN��UHNDEHW�NRúXOODUÕ�YH�ILQDQVDO�LVWLNUDU��]HULQH�HWNLOHUL�LVH�EHNOHQGL÷L�JLEL�FLGGL�
WDUWÕúPDODUÕ�GD�EHUDEHULQGH�JHWLUPLúWLU���

)LQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� HWNLQOL÷L�
ROXPOX�\|QGH�JHOLúPHPLú��DQFDN�]RUXQOX�NRQVROLGDV\RQXQ�DUGÕQGDQ�HWNLQOLN�ROXPOX�
\|QGH� JHOLúPLúWLU�� )LQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH� EDQNDFÕOÕN� VLVWHPLQGH�
YHULPOLOL÷LQ� ROXPOX� \|QGH� JHOLúWL÷L� J|U�OPHNWHGLU�� %DQNDFÕOÕN� VLVWHPLQGH� DoÕN�
SR]LV\RQ� DOPDN� LVWHPH\HQ� EDQNDODU� DoÕVÕQGDQ� 7/� ND\QDNODUÕQ� |QHP� ND]DQPDVÕ�
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QHGHQL\OH�7/�PHYGXDWODU�DoÕVÕQGDQ� UHNDEHWLQ�DUWWÕ÷Õ�� DQFDN�NUHGL� IDDOL\HWOHUL��'7+��
QHW� NRPLV\RQ� JHOLUL� YH� NDUOÕOÕN� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� UHNDEHWLQ� D]DOGÕ÷Õ�
DQODúÕOPDNWDGÕU��1HW�IDL]�PDUMÕ��DNWLI�JHWLULVL��|]ND\QDN�JHWLULVL��FDUL�RUDQÕQ�YH�NDOGÕUDo�
RUDQÕQD� JHOLúLPLQH� EDNÕOGÕ÷ÕQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� SHUIRUPDQVÕQÕQ� DUWWÕ÷Õ� YH�
]RUXQOX� NRQVROLGDV\RQXQ� PLNUR� DQODPGD� ILQDQVDO� LVWLNUDUD� ROXPOX� NDWNÕVÕ� ROGX÷X�
J|U�OPHNWHGLU�� %HQ]HU� JHUoHNOHúPHOHU�� NDOGÕUDo� RUDQÕ� KDULo�� |]HO� YH� \DEDQFÕ�
EDQNDODU�JUXEXQGD�GD�J|]OHPOHQPLúWLU��

<�NVHN� E�\�PH� RUDQODUÕ�� HQIODV\RQ� RUDQÕQÕQ� KÕ]OD� JHULOHPHVL�� NXUGDNL� YH�
IDL]GHNL� R\QDNOÕ÷ÕQ� D]DOPDVÕ� YH� IDL]OHULQ� KÕ]OD� JHULOHPHVL� ]RUXQOX� NRQVROLGDV\RQXQ�
PDNUR�DQODPGD�ILQDQVDO�LVWLNUDUD�NDWNÕ�\DSWÕ÷ÕQÕ��DQFDN��FDUL�DoÕ÷ÕQ�KDOHQ�|QHPOL�ELU�
VRUXQ� ROGX÷X� DQODúÕOPDNWDGÕU�� 'L÷HU� \DQGDQ�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL�
|QFHVLQGH�PDNUR�HNRQRPLN� LVWLNUDUVÕ]OÕN�EDQNDODUÕQ�PDOL�E�Q\HOHULQLQ�ER]XOPDVÕQD�
QHGHQ�ROPXú�YH�EDQNDFÕOÕN�VHNW|U�QGH�ILQDQVDO�NRQVROLGDV\RQ�GDOJDVÕQÕ�WHWLNOHPLúWLU���

Önümüzdeki dönemde de, dünya genelinde finansal sistemlerde 

NRQVROLGDV\RQXQ�GHYDP�HGHFH÷L�EHNOHQPHNWHGLU��'�Q\DGD�\DúDQDQ�NRQVROLGDV\RQ�
süreci, TürN� EDQNDFÕOÕN� VLVWHPLQLQ� XOXVODUDUDVÕ� UHNDEHW� J�F�Q��DUWÕUPDVÕQÕ� ]RUXQOX�
NÕODFDNWÕU�� $\UÕFD�� PDNUR� HNRQRPLN� \DSÕQÕQ� V�UG�U�OHELOLUOL÷L� \�NVHN� UHHO� IDL]OHUL�
D]DOWPD� ]RUXQOXOX÷XQD� GD\DQPDNWDGÕU�� 7�P� EX� IDNW|UOHU� J|]� |Q�QGH�
EXOXQGXUXOGX÷XQGD�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� NRQVROLGDV\RQ� KDUHNHWLQLQ� YH�
HYUHQVHO�EDQNDFÕOÕ÷ÕQ�|Q�P�]GHNL�G|QHPGH�GH�|QHPLQL�NRUXPDVÕ�EHNOHQPHOLGLU���

$QDKWDU�.HOLPHOHU��)LQDQVDO�NRQVROLGDV\RQ��HWNLQOLN��YHULPOLOLN��UHNDEHW�YH�
ILQDQVDO�LVWLNUDU�
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7KH� RQJRLQJ� OLEHUDOL]DWLRQ� RI� FDSLWDO� PRYHPHQWV� �GHUHJXODWLRQ���
DGYDQFHPHQWV� LQ� FRPPXQLFDWLRQ� WHFKQRORJ\� DQG� JOREDO� LQWHJUDWLRQ� RI� ILQDQFLDO�
PDUNHWV� WLOO� ����V� FDXVHG� ORZHU�SURILWDELOLW\� IRU� WKH�EDQNLQJ�V\VWHP�E\�GHFUHDVLQJ�
WKH� LQWHUHVW� PDUJLQ�� 6LQFH� WKHQ�� ILQDQFLDO� VHFWRU� EHJDQ� WR� VHDUFK� IRU� QHZ�
DSSURDFKHV��7KH�UHVXOW�RI�WKHVH�VHDUFK�ZDV�ILQDQFLDO�FRQVROLGDWLRQ��,Q�WKLV�QHZ�HUD��
WKH� HIIHFWV� RI� ILQDQFLDO� FRQVROLGDWLRQ� RQ� HIIHFWLYHQHVV�� HIILFLHQF\�� FRPSHWLWLRQ� DQG�
ILQDQFLDO�VWDELOLW\�JDLQHG�LPSRUWDQFH��7KLV�VWXG\�SURYLGHV�LQIRUPDWLRQ�DERXW�ILQDQFLDO�
FRQVROLGDWLRQ� SURFHVV� LQ� WKH� GHYHORSHG� *���� FRXQWULHV�� VHOHFWHG� GHYHORSLQJ�
FRXQWULHV�DQG�7XUNLVK�ILQDQFLDO�V\VWHP�DQG�WKH�HIIHFWV�RI�ILQDQFLDO�FRQVROLGDWLRQ�RQ�
HIIHFWLYHQHVV�� HIILFLHQF\�� FRPSHWLWLWRQ� DQG� ILQDQFLDO� VWDELOLW\� LQ� 7XUNLVK� ILQDQFLDO�
V\VWHP��

7KH� LQIRUPDWLRQ�JDWKHUHG� IURP�H[SHULHQFHV�RI� RWKHU� FRXQWULHV�HPSKDVL]H�
WKDW� WKHUH� ZDV� D� VLJQLILFDQW� ILQDQFLDO� FRQVROLGDWLRQ� SURFHVV� LQ� WKH� GHYHORSHG� DQG�
GHYHORSLQJ� FRXQWULHV� DQG� WHQGHQF\� WRZDUGV� XQLYHUVDO� EDQNLQJ� DQG� ROLJRSROLVWLF�
VWUXFWXUH�� 0RUHRYHU�� VWLOO� WKHUH� LV� QRW� D� FRQVHQVXV� RQ� WKH� HIIHFWV� RI� ILQDQFLDO�
FRQVROLGDWLRQ��0RVWO\��LW�LV�DFFHSWHG�WKDW��ILQDQFLDO�FRQVROLGDWLRQ�KDV�SRVLWLYH�HIIHFWV�
RQ� HIIHFWLYHQHVV�� HIILFLHQF\� DQG� ILQDQFLDO� VWDELOLW\� DQG� DGYHUVH� HIIHFWV� RQ�
FRPSHWLWLRQ��

,Q� WKH� 7XUNLVK� FDVH�� LW� LV� IRXQG� WKDW�� WKHUH� KDG� EHHQ� D� ILQDQFLDO�
VHJPHQWDWLRQ�XQWLO� ������ WKH� ILQDQFLDO� FRQVROLGDWLRQ�SURFHVV�EHJDQ� LQ� ������ ODWHO\�
FRPSDUHG� WR�ZRUOG� H[SHULHQFHV�DQG� LW� DSSURDFKHG� WR� WKH� LQWHUQDWLRQDO� OHYHOV�DIWHU�
WKH�1RYHPEHU������DQG�)HEUXDU\������FULVLV�ZLWK� WKH� LPSOHPHQWDWLRQ�RI� WKH�QHZ�
EDQN� UHVWUXFWXULQJ� SURJUDP�� $V� H[SHFWHG�� WKH� GHEDWHV� RQ� WKH� HIIHFWV� RI� ILQDQFLDO�
FRQVROLGDWLRQ� WR� HIIHFWLYHQHVV�� HIILFLHQF\�� FRPSHWLWLRQ� DQG� ILQDQFLDO� VWDELOLW\� KDYH�
EHJXQ� DIWHU� WKH� HPHUJHQFH� RI� WKLV� QHZ� ROLJRSROLVWLF� VWUXFWXUH� DV� D� UHVXOW� RI� EDQN�
UHVWUXFWXULQJ��

2Q� WKH� ILQDQFLDO� FRQVROLGDWLRQ� SURJUHVV�� WKH� HIIHFWLYHQHVV� RI� WKH� 7XUNLVK�
EDQNLQJ�V\VWHP�ZDV�QRW�VHHP�SRVLWLYH��RQ�WKH�RWKHU�KDQG��WKH�HIIHFWLYHQHVV�VHHP�
SRVLWLYH� DIWHU� WKH� LQYROXQWDU\� FRQVROLGDWLRQ� RI� WKH� EDQNLQJ� V\VWHP�� 0RUHRYHU��
HIILFLHQF\� LV� SRVLWLYH� LQ� WKH� ILQDQFLDO� FRQVROLGDWLRQ� SURFHVV� SHULRG�� %HFDXVH� RI� WKH�
LQFUHDVLQJ� LPSRUWDQFH�RI�7/�IXQGV�GXH�WR�WKH�ZLOOLQJQHVV�RI� WKH�EDQNLQJ�V\VWHP�WR�



�

�

[LY

DYRLG�WKH�RSHQ�SRVLWLRQ��WKH�FRPSHWLWLRQ�LQ�7/�GHSRVLWV�LQFUHDVHG��+RZHYHU��IRUHLJQ�
H[FKDQJH� GHSRVLWV�� FUHGLW� GHYHORSPHQW�� QHW� FRPPLVVLRQ� LQFRPH� DQG� SURILWDELOLW\�
VKRZ�WKDW�WKHUH�LV�D�GHFUHDVH�LQ�FRPSHWLWLRQ��1HW�LQWHUHVW�PDUJLQ��UHWXUQ�RQ�DVVHWV��
UHWXUQ�RQ�HTXLW\�� OHYHUDJH�UDWLR�DQG�FXUUHQW�UDWLR�VKRZV�WKDW� ILQDQFLDO�FRQVROLGDWLRQ�
KDYH�D�VLJQLILFDQW�HIIHFW�RQ�ILQDQFLDO�VWDELOLW\�LQ�PLFUR�WHUPV��7KLV�LV�PRVWO\�REVHUYHG�
for the private and foreign banks’ group, except leverage ratio.�

+LJK�JURZWK�UDWHV��GHFUHDVH�LQ�WKH�LQIODWLRQ�UDWH��GHFUHDVH�LQ�WKH�YRODWLOLW\�RI�
LQWHUHVW� UDWHV�DQG� IRUHLJQ�H[FKDQJH� UDWHV� LPSOLH� WKDW� LQYROXQWDU\�FRQVROLGDWLRQ�KDV�
SRVLWLYH� FRQWULEXWLRQV� RQ� WKH� ILQDQFLDO� VWDELOLW\� LQ� PDFUR� WHUPV�� +RZHYHU�� FXUUHQW�
DFFRXQW� GHILFLW� LV� VWLOO� DQ� LPSRUWDQW� SUREOHP�� 2Q� WKH� RWKHU� KDQG�� WKH� LQVWDELOLW\� LQ�
PDFUR�HFRQRPLF�HQYLURQPHQW�EHIRUH�WKH�1RYHPEHU������DQG�2FWREHU������FULVLV��
ZKLFK� FDXVHG� GHWHULRUDWLRQ� LQ� WKH� ILQDQFLDO� VWUXFWXUH� RI� EDQNV�� WULJJHUHG� ILQDQFLDO�
FRQVROLGDWLRQ�ZDYH�LQ�WKH�EDQNLQJ�V\VWHP���

,Q�WKH�QHDU�IXWXUH��LW�LV�H[SHFWHG�WKDW�WKH�ILQDQFLDO�FRQVROLGDWLRQ�SURFHVV�ZLOO�
FRQWLQXH� DOO� RYHU� WKH� ZRUOG�� 7KLV� RQJRLQJ� SURFHVV� ZLOO� IRUFH� WKH� 7XUNLVK� EDQNLQJ�
V\VWHP�WR�LQFUHDVH�KHU�LQWHUQDWLRQDO�FRPSHWLWLYHQHVV��0RUHRYHU��WKH�VXVWDLQDELOLW\�RI�
WKH�PDFUR�HFRQRPLF�V\VWHP�GHSHQGV�RQ�GHFUHDVH� LQ�UHDO� LQWHUHVW�UDWHV��:KHQ�ZH�
WDNH� LQWR�FRQVLGHUDWLRQ�DOO�RI� WKHVH�IDFWRUV�� LW�VKRXOG�EH�H[SHFWHG�WKDW� WKH�ILQDQFLDO�
FRQVROLGDWLRQ� DQG� XQLYHUVDO� EDQNLQJ� ZLOO� SUHVHUYH� LWV� LPSRUWDQFH� LQ� WKH� 7XUNLVK�
EDQNLQJ�V\VWHP���

.H\ZRUGV�� )LQDQFLDO� FRQVROLGDWLRQ�� HIIHFWLYHQHVV�� HIILFLHQF\�� FRPSHWLWLRQ�
DQG�ILQDQFLDO�VWDELOLW\�
�
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����¶OHUGHQ� LWLEDUHQ� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúPHVL�
�GHUHJ�ODV\RQ��� LOHWLúLP� WHNQRORMLOHULQLQ� LOHUOHPH� J|VWHUPHVL� YH� ILQDQVDO�
SL\DVDODUÕQ� N�UHVHO� E�W�QOHúPHVL� IDL]� PDUMODUÕQÕQ� GDUDOPDVÕQD� \RO� DoDUDN�
EDQNDFÕOÕN� VHNW|U�Q�Q� NDUOÕOÕ÷ÕQÕ� D]DOWPÕú� Ye finans sektörünün yeni 

DUD\ÕúODUD�JLUPHVLQH�\RO�DoPÕúWÕU��<HQL�DUD\ÕúODU�GR÷UXOWXVXQGD�� VRQ�\ÕOODUGD�
XOXVDO�YH�XOXVODUDUDVÕ�ILQDQVDO�VLVWHPOHUGH�\DúDQDQ�\R÷XQ�EDQND�ELUOHúPHOHUL�
YH�VDWÕQ�DOPDODUÕ��PDOL�J�F�Q��\LWLUPLú�EDQNDODUÕQ�VLVWHPLQ�GÕúÕQD�oÕNDUÕOPDVÕ�
YH� OLGHU�NXUXOXúODUÕQ�SL\DVD�SD\ODUÕQÕ�DUWÕUPDVÕ� ILQDQVDO�VLVWHPOHUGH�\DúDQDQ�
NRQVROLGDV\RQ� KDUHNHWLQL� HQ� oRN� WDUWÕúÕODQ� NRQXODUÕQGDQ� ELULVL� KDOLQH�
JHWLUPLúWLU�� )LQDQVDO� NRQVROLGDV\RQ� KDUHNHWL�� ILQDQV� VHNW|U�QGH� OLGHU�
NXUXOXúODUÕQ� SD\ÕQÕQ� DUWPDVÕQD� QHGHQ� ROPXú� YH� ILQDQVDO� NRQVROLGDV\RQXQ�
HWNLQOLN�YH�YHULPOLOLN�� UHNDEHW�NRúXOODUÕ�YH�ILQDQVDO�LVWLNUDU��]HULQGHNL�HWNLOHULQL�
GH�WDUWÕúPD�NRQXVX�KDOLQH�JHWLUPLúWLU���

7�UN� ILQDQVDO� VLVWHPLQGH� GH� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ�
DUGÕQGDQ� EDQNDFÕOÕN� VHNW|U�Q�� \HQLGHQ� \DSÕODQGÕUPD� oDEDODUÕQÕQ� DPDFÕ�
E�\�\HPH\HQ�� KDWWD� N�o�OHQ� ILQDQV� VHNW|U�QGH� GDKL� EDQNDODUÕQ� VD÷OÕNOÕ�
oDOÕúDELOPHVLQH� RODQDN� VD÷OD\DFDN� \DSÕQÕQ� NXUXOPDVÕQÕ� VD÷ODPDN� ROPXú� YH�
HYUHQVHO�EDQNDFÕOÕN�LONHVL�EDQNDFÕOÕN�VHNW|U�Q�Q�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQGD�
D÷ÕU� EDVPÕúWÕU�� $QFDN�� EDQNDFÕOÕN� VHNW|U�QGH� DU]XODQDQ� \HQLGHQ�
\DSÕODQGÕUPDQÕQ� ³E�\�\HPH\HQ� D\DNWD� NDODPD]¶¶� IHOVHIHVL� �]HULQH� GH÷LO��
|OoHN� HNRQRPLVLQLQ� JHWLUHFH÷L� HWNLQOL÷LQ� YH� YHULPOLOL÷LQ� VD÷OD\DFD÷Õ� PDOL\HW�
DYDQWDMODUÕ�� UHNDEHW� NRúXOODUÕQÕQ� NRUXQPDVÕ ve finansal istikrar üzerine 

NXUXOPDVÕ�JHUHNPHNWHGLU��%X�GR÷UXOWXGD��WH]LQ�DPDFÕ��
�L��)LQDQVDO� NRQVROLGDV\RQ� NDYUDPÕQÕ�� \|QWHPOHULQL�� JHUHNoHOHULQL��

HQJHOOHUL�YH�EHNOHQWLOHUL��
�LL�� /LWHUDW�UGHNL� ILQDQVDO� NRQVROLGDV\RQXQ� HWNLQOL÷H� YH�

YHULPOLOL÷H�� UHNDEHW� NRúXOODUÕQD� YH� ILQDQVDO� LVWLNUDUD� HWNLOHULQH� LOLúNLQ�
oDOÕúPDODUÕ���
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�LLL�� *��� � � �ONHOHUL�� VHoLOPLú� JHOLúPHNWH� RODQ� �ONHOHU � � YH�
�ONHPL]�ILQDQVDO�VLVWHPOHULQGH�\DúDQDQ�NRQVROLGDV\RQ�KDUHNHWLQL���

RUWD\D�NR\PDN�YH��
�LY�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� \DúDQDQ� NRQVROLGDV\RQ�

sürecinin TürN� EDQNDFÕOÕN� VLVWHPLQLQ� YH�|]HO� YH� \DEDQFÕ� EDQNDODU� JUXEXQXQ�
HWNLQOL÷LQH�YH�YHULPOLOL÷LQH��UHNDEHW�NRúXOODUÕQD�YH�ILQDQVDO�LVWLNUDUD�HWNLOHULQL��

PDOL� VLVWHPLQ� GDKD� VD÷OÕNOÕ� ELU� \DSÕ\D� RWXUWXOPDVÕ� oHUoHYHVLQGH�
LQFHOHPHNWLU���

7H]� \XNDUÕGDNL� DPDoODU� GR÷UXOWXVXQGD� EHú� E|O�PGHQ� ROXúDFDNWÕU��
%LULQFL� E|O�PGH�� ILQDQVDO� NRQVROLGDV\RQ� NDYUDPÕ�� \|QWHPOHUL�� JHUHNoHOHUL��
HQJHOOHU�YH�EHNOHQWLOHU�RUWD\D�NRQXODFDNWÕU���

øNLQFL� E|O�P�� ILQDQVDO� NRQVROLGDV\RQXQ� HWNLQOL÷H� YH� YHULPOLOL÷H��
UHNDEHW� NRúXOODUÕQD� YH� ILQDQVDO� LVWLNUDUD� HWNLOHULQH� LOLúNLQ� \DSÕODQ� DPSLULN�
oDOÕúPDODUÕ�YH�EX�oDOÕúPDODUGD�HOGH�HGLOHQ�VDSWDPDODUÕ�|]HWOH\HFHNWLU���

Üçüncü bölüm, G�����ONHOHUL� YH� VHoLOPLú�JHOLúPHNWH�RODQ��ONHOHUGH�
finansal konsolidasyon sürecini içermektedir. �

'|UG�QF�� E|O�PGH�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGHNL� ILQDQVDO�
konsolidasyon süreci ortaya konulacak, daha sonra rasyo analizi yöntemi 

DUDFÕOÕ÷Õ\OD�NRQVROLGDV\RQ�V�UHFLQLQ�EDQNDFÕOÕN�VLVWHPLQLQ�YH�|]HO�YH�\DEDQFÕ�
EDQNDODU� JUXEXQXQ� HWNLQOL÷LQH� YH� YHULPOLOL÷LQH�� UHNDEHW� NRúXOODUÕQD� YH�PLNUR�
YH�PDNUR�ILQDQVDO�LVWLNUDUD�HWNLOHUL�LQFHOHQHFHNWLU���

6RQ� E|O�PGH�� WH]LQ� DQD� KDWODUÕ� |]HWOHQHUHN� JHQHO� GH÷HUOHQGLUPH�
\DSÕODFDNWÕU���

������������������������������ ������������������� � ��� �����
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%X� E|O�PGH� D÷ÕUOÕNOÕ� RODUDN� ILQDQVDO� NRQVROLGDV\RQXQ� WDQÕPÕ� YH�
DPSLULN� oDOÕúPD� VRQXoODUÕ�� \|QWHPOHUL�� WHúYLN� HGHQ� YH� HQJHOOH\HQ� HWNHQOHU�
�]HULQGH�GXUXODFDN�YH�JHOLúPHNWH�RODQ��ONHOHUGHNL�NRQVROLGDV\RQ�EHNOHQWLOHUL�
�]HULQH�\DSÕODQ�DQNHW�LQFHOHQHFHNWLU���

�����)LQDQVDO�.RQVROLGDV\RQ�.DYUDPÕQÕQ�7DQÕPODQPDVÕ�
/HQFH� �������� ILQDQVDO� NRQVROLGDV\RQX� ³EDQNDFÕOÕN� VHNW|U�QGHNL� HQ�

|QHPOL� \DSÕVDO� GH÷LúLPOHUGHQ� ELULVL� RODUDN� LIDGH� HWWLNWHQ� VRQUD�� ILQDQVDO�
NRQVROLGDV\RQX� HWNLQ� YH� YHULPOL� oDOÕúPD\DQ� ELU� VHNW|UGH� IDDOL\HW� J|VWHUHQ�
ILUPD�VD\ÕVÕQGDNL�D]DOPD�YH�Hú�]DPDQOÕ�RODUDN�IDDOL\HWLQL�V�UG�UPH\H�GHYDP�
HGHQ�úLUNHWOHULQ�RUWDODPD�E�\�NOHULQLQ�DUWPDVÕ´�RODUDN�WDQÕPODPDNWDGÕU���

$PLKXG�YH�0LOOHU���������ILQDQVDO�NRQVROLGDV\RQX�³ELUOHúPH�YH�VDWÕQ�
DOPD�� WDVIL\H�YH�GL÷HU� oÕNÕúODU�VRQXFXQGD�EDQND�VD\ÕVÕQGDNL�D]DOPD´�RODUDN�
WDQÕPODPÕúWÕU�� dDOÕúPDODUÕQÕQ� ELU� EDúND� E|O�P�QGH� LVH� ³EDQND� VD\ÕVÕQGDNL�
D]DOPD�VRQXFXQGD�LON���EDQNDQÕQ�DNWLI�E�\�NO�÷�Q�Q�VHNW|U�LoLQGHNL�SD\ÕQÕQ�
DUWPDVÕ�� GL÷HU� ELU� LIDGH\OH� EDQNDFÕOÕN� VHNW|U�QGHNL� \R÷XQODúPD´�� ILQDQVDO�
VLVWHPGH�NRQVROLGDV\RQ�RODUDN�WDQÕPODQPDNWDGÕU���

(&%� �$YUXSD� 0HUNH]� %DQNDVÕ�� �������� ILQDQVDO� NRQVROLGDV\RQX�
³ILQDQVDO�VLVWHP�LoHULVLQGH�\HU�DODQ�NXUXOXúODUÕQ�YH\D�JUXSODUÕQ�VHNW|U�LoL�YH\D�
VHNW|UOHU� DUDVÕ� ELUOHúPH� YH\D� HGLQLPOHU� VRQXFXQGD� D]DOPDVÕ´� RODUDN�
WDQÕPODPDNWDGÕU���

,0)� �8OXVODUDUDVÕ� 3DUD� )RQX�� �������� ILQDQVDO� NRQVROLGDV\RQX��
³HQIRUPDV\RQ� WHNQRORMLVL�� GHUHJ�ODV\RQ� YH� N�UHVHOOHúPHQLQ� HWNLVL\OH� GDUDODQ�
IDL]� PDUMODUÕQÕQ� HWNLVL\OH�� OLGHU� EDQNDODUÕQ� KHP� XOXVDO� KHP� GH� XOXVODUDUDVÕ�
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SL\DVDODUGDNL� GL÷HU� EDQNDODUOD� YH\D� GL÷HU� ILQDQVDO� NXUXOXúODUOD� ELUOHúPHVL´�
RODUDN�WDQÕPODPDNWDGÕU��

*��� N � �2QODU� *UXEX�� ������� \DSWÕ÷Õ� oDOÕúPDGD�� ³ILQDQVDO� VLVWHP�
LoHULVLQGH� |QHPOL� URO� R\QD\DQ� NXUXOXú� VD\ÕVÕQÕQ� D]DOPDVÕ� YH\D� V|]� NRQXVX�
NXUXOXúODU� DUDVÕQGDNL� UHNDEHWLQ� D]DOPDVÕ� VRQXFXQGD� ILQDQVDO� ND\QDNODUÕQ�
GDKD� VÕNÕ� NRQWURO� HGLOPHVLQL� YH� HWNLQ� YH� YHULPOL� NXOODQÕOPDVÕQÕ´� ILQDQVDO�
NRQVROLGDV\RQ� RODUDN� WDQÕPODPDNWDGÕU�� .RQVROLGDV\RQ� OLGHU� NXUXOXúODUÕQ�
SL\DVD� SD\ÕQÕQ� DUWPDVÕQGDQ�� ]D\ÕI� YH� J�oV�]� NXUXOXúODUÕQ� VLVWHPLQ� GÕúÕQD�
oÕNPDVÕQGDQ� YH\D� PHYFXW� úLUNHWOHULQ� NRPELQDV\RQODUÕQGDQ� �ELUOHúPH��
HGLQLP�� RUWDN� \DWÕUÕPODU� �MRLQW� YHQWXUH�� YH\D� VWUDWHMLN� DQODúPD�� GD�
ND\QDNODQDELOHFH÷L�EX�oDOÕúPDGD�EHOLUWLOPLúWLU��

&XPPLQV� YH� 5XELR�0LVVDQV� �������� ILQDQVDO� NRQVROLGDV\RQX��
³G�ú�N�SHUIRUPDQV�VHUJLOH\HQ�YH\D�HWNLQ�YH�YHULPOL�oDOÕúPDGÕ÷Õ� LoLQ� UHNDEHW�
J�F�Q�� \LWLUPLú� úLUNHWOHULQ� ]RUXQOX� YH\D� J|Q�OO�� RODUDN� ELUOHúPHOHU� YH�
HGLQLPOHU�DUDFÕOÕ÷Õ\OD�VLVWHP�GÕúÕQD�oÕNPDVÕ´�RODUDN�WDQÕPODPDNWDGÕU���

'RQRYDQ� YH� *DUW� �������� ����� \ÕOÕQGDQ� LWLEDUHQ� $%'� �$PHULND�
%LUOHúLN� 'HYOHWOHUL�� KD\DW� VLJRUWDVÕ� VHNW|U�QGH� \DúDQDQ� ����� ELUOHúPH� YH�
VDWÕQ� DOPD� JHUoHNOHúWL÷LQL� LIDGH� HWPHNWH� YH� EX� JHOLúPH\L� ILQDQVDO�
NRQVROLGDV\RQ�WUHQGL�RODUDN�WDQÕPODPDNWDGÕU���

$PHO�� %DUQHV�� 3DQHWWD�� 6DOOHR� �������� ³EDQND� ELUOHúPHOHUL� YH�
HGLQLPOHUL� DUDFÕOÕ÷Õ\OD� |OoHN� HNRQRPLVLQLQ� VD÷OD\DFD÷Õ� HWNLQOLN� YH� YHULPOLOLN�
DYDQWDMODUÕQGDQ� \DUDUODQPD� VRQXFXQGD� VHNW|UGH� ROXúDFDN� \R÷XQODúPD\Õ´�
ILQDQVDO�NRQVROLGDV\RQ�RODUDN�WDQÕPODPDNWDGÕU���

Demirgüç�.XQW�� /HYLQH� YH� /DHYHQ� �1LVDQ� ������� ILQDQVDO�
NRQVROLGDV\RQX�³EDQNDFÕOÕN�VHNW|U�QGH�\R÷XQODúPD�RODUDN�NDEXO�HWPHNWH�YH�
VHNW|UGHNL� HQ� E�\�N� �o� YH\D� EHú� EDQNDQÕQ� DNWLIOHULQLQ� VHNW|UGHNL� SD\ÕQÕ�
DUWÕUPDVÕ´�RODUDN�NDEXO�HWPHNWHGLU���

Demirgüç�.XQW�� /HYLQH� YH� %HFN� �$÷XVWRV� ������� GH� \DSWÕNODUÕ�
oDOÕúPDGD�ILQDQVDO�NRQVROLGDV\RQX�EHQ]HU�úHNLOGH�WDQÕPODPÕú�YH�V|]NRQXVX�
������������������������������ ������������������O � ��� ��PQ=���*�� *�# (���*�� )�( .'������������������"�# ����$�����	��  !���'������	���
������
������������% , ��� ������01��� � �����
���?% $'&�*�)
��% $'&�( )�# *L&�*I% ��+�( � , *�# *�2 �
*����� -�:� !��.5, ����3 # 6���PQ$���������( � *�:� 9( :R&�*S+�*�� ( :� 9( :Q=�� .�*���(�( T ����*U*�,  4*�.5, *
��( # 6?% $'&�( )�# *�����V�W�X�2 , *Y�
�
6�=���*U��� ��# ��.LZ�-[+�# -
Z��[����J�( ����  !-�:', -
# 6 ��� ��P
2 -��Y\���*� !� (�\�@'*�� � ( .�� *�# ( ���
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WDQÕPGDQ� \DUDUODQDUDN� EDQND� \R÷XQODúPDVÕ� YH� NUL]OHU� DUDVÕQGDNL� LOLúNL\L�
LQFHOHPLúOHUGLU���

+DUWPDQQ�� &DUOHWWL� YH� 6SDJQROR� ������� YH� ùDK|]NDQ� ��������
ILQDQVDO� NRQVROLGDV\RQX� ³EDQND� ELUOHúPHOHUL�� VDWÕQ� DOPDODU� YH� WDVIL\HOHU�
VRQXFXQGD� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� \R÷XQODúPD´� RODUDN�
WDQÕPODPDNWDGÕU���

�����)LQDQVDO�.RQVROLGDV\RQXQ�*HUHNoHOHUL��
)LQDQVDO� VLVWHPOHUGH� J|]OHQHQ� HQ� |QHPOL� \DSÕVDO� GH÷LúLPOHUGHQ�

ELULVL�� ELUOHúPHOHU� YH� HGLQLPOHU� DUDFÕOÕ÷Õ\OD� \DúDQDQ� ILQDQVDO�
NRQVROLGDV\RQGXU�� %LUOHúPH� YH� HGLQLPOHULQLQ� DUNDVÕQGDNL� QHGHQOHUL�
+DZDZLQL� YH� 6ZDU\� �������� *���� ������� YH� ùDK|]NDQ� ������� DúD÷ÕGD�
özetlemektedir:�

• gOoHN� HNRQRPLVL� �HFRQRPLHV� RI� VFDOH�� DUDFÕOÕ÷Õ\OD� LúOHP�
PDOL\HWOHULQL�G�ú�UHUHN�KHP�ILQDQVDO�NXUXOXúXQ�KLVVH�GH÷HULQL�KHP�GH�NDUÕQÕ�
DUWÕUPDN��

• hU�Q� YH� KL]PHW� \HOSD]HVLQL� oHúLWOHQGLUHUHUHN� YH� GDKD� JHQLú� ELU�
FR÷UDIL� DODQD� \D\ÕODUDN� NDSVDP� HNRQRPLVLQLQ� �HFRQRPLHV� RI� VFRSH� X �
VD÷OD\DFD÷Õ�DYDQWDMODUGDQ�\DUDUODQPDN�YH�ULVNLQL�D]DOWPDN��

• 3D]DU� SD\ÕQÕ� YH\D� WHNHO� J�F�Q�� DUWÕUDUDN� SL\DVDGDNL� IL\DW�
UHNDEHWLQL�D]DOWPDN��

• 0RQRSVRQL�J�F�Q��DUWÕUDUDN�JLUGL�IL\DWODUÕQÕ�G�ú�UPHN��
• 'DKD� ID]OD� E�\�\HUHN� YH\D� SL\DVD� SD\ÕQÕ� DUWÕUDUDN� GDKD� ID]OD�

P�úWHUL\H�KL]PHW�YH�PDO�VXQPDN��
• Gözetim ve denetim, risk yönetimi ve iç kontrol sistemleri 

PDOL\HWOHULQL�D]DOWPDN��
• <|QHWLFL�ULVNLQL�D]DOWDUDN�ID\GDVÕQÕ�PDNVLPL]H�HWPHN��
• 9HUJL�NROD\OÕNODUÕQGDQ�ID\GDODQPDN��
• Kötü yönetim tekniklerini tasfiye etmek,�
• (QIRUPDV\RQ� HNVLNOL÷L� QHGHQL\OH� SL\DVD� GH÷HULQLQ� DOWÕQGD� LúOHP�

J|UHQ�EDQND\Õ�VDWÕQ�DOPDN��
������������������������������ ������������������` � ������$��
 a*�.'�
���� 9( $�( ��=�# =
�
� *�# �
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• .XUXOXúXQ� VDKLS� ROGX÷X� |]HO� ELOJLOHULQ� \HU� DOGÕ÷Õ� YHUL� WDEDQÕQÕ�
HOGH�HWPHN��

• %DúDUÕVÕ]� YH� ILQDQVDO� J�oO�N� LoHULVLQGHNL� NXUXOXúODUÕ� NXUWDUPDN�
YH\D�WDVIL\H�HWPHN���

�����)LQDQVDO�.RQVROLGDV\RQXQ�gQ�QGHNL�(QJHOOHU�
)LQDQVDO� NRQVROLGDV\RQ� ELU� oRN� DYDQWDM� VD÷ODPDVÕQD� NDUúÕOÕN��

VHNW|UHO� \R÷XQODúPDODUÕQ� YH\D� VHNW|U�Q� HWNLQ� YH� YHULPOL� oDOÕúPDVÕQÕQ�
|Q�QGHNL� HQJHOOHULQ� RUWD\D� NRQXOPDVÕ� |QHP� DU]� HWPHNWHGLU�� %X� HQJHOOHULQ�
WDQÕPODQPDVÕ�� HQJHOOHULQ� DúÕOPDVÕQD� GD� NDWNÕ� VD÷OD\DFDN� YH� VHNW|UGH�
IDDOL\HWWH� EXOXQDQ� úLUNHWOHULQ� HWNLQ� YH� YHULPOL� oDOÕúPDVÕ�� ELUELUOHUL� DUDVÕQGDNL�
UHNDEHW� NRúXOODUÕQÕQ� NRUXQPDVÕ� YH� ILQDQVDO� LVWLNUDUÕQ� J�oOHQGLULOPHVLQGH�
GR÷UX� DGÕPODU� DWÕOPDVÕ� VD÷ODQDFDNWÕU�� )LQDQVDO� NRQVROLGDV\RQ� V�UHFLQLQ�
|Q�QGHNL�HQJHOOHUL�.ÕUPDQ��������DúD÷ÕGDNL�úHNLOGH�EDúOÕNODQGÕUPÕúWÕU���

6HNW|U�� WDP� UHNDEHWWHQ� X]DNODúWÕUDQ� VÕQÕUOD\ÕFÕ� G�]HQOHPHOHU��
6HNW|UH� JLULú� oÕNÕúODUÕQ� |Q�QGHNL� HQJHOOHU�� WDVDUUXID� WDP� J�YHQFH�
VD÷ODQPDVÕ�� NDPX� EDQNDODUÕQÕQ� VHNW|UGHNL� D÷ÕUOÕ÷Õ� VHNW|U�� WDP� UHNDEHWWHQ�
X]DNODúWÕUDUDN�ILQDQVDO�NRQVROLGDV\RQ�V�UHFLQL�HQJHOOHPHNWHGLU���

%DQND� ELUOHúPHOHUL� YH� YHUJL� X\JXODPDODUÕ�� g]HOOLNOH� \DEDQFÕ�
úLUNHWOHULQ� �ONHOHU� DUDVÕQGD� DQODúPD� ROPDPDVÕ� QHGHQL\OH� oLIWH�
YHUJLOHQGLULOPHVL�RODVÕOÕ÷Õ�� NXUXPODU� YHUJLVL�� GDPJD�YHUJLVL�� EDQND�YH�VLJRUWD�
PXDPHOHOHUL� YHUJLVL�� KDUoODU� YE�� YHUJLOHULQ� ELUOHúPH� YH\D� GHYLU� VRQUDVÕQGD�
EHOLUVL]� ROPDVÕ�� VDWÕODQ� úLUNHWLQ� VHUPD\HVLQLQ� YHUJLOHQGLULOPHVL� |QHPOL�
YHUJLOHQGLUPH� VRUXQODUÕ� RODUDN� RUWD\D� oÕNDELOPHNWH� YH� EDQND� ELUOHúPHOHULQL�
HQJHOOHPHNWHGLU���

6HUPD\H� SL\DVDODUÕQD� LOLúNLQ� G�]HQOHPHOHU�� ùLUNHW� KDOND� DoÕNOÕN�
RUDQODUÕQÕQ� G�ú�N� ROPDVÕ�� ILQDQVDO� NXUXOXúODUÕQ� RUWDNOÕN� \DSÕODUÕ� YH� EDQND�
VDKLEL� RODQ� JUXSODUÕQ� DUDODUÕQGDNL� UHNDEHW�� KXNXNL� DOW\DSÕ\D� J�YHQVL]OLN�
ILQDQVDO�NRQVROLGDV\RQ�V�UHFLQL�]RUODúWÕUPDNWDGÕU���

.ÕUPDQ� �������� D\UÕFD�� UHNDEHW� \DVDODUÕQÕQ� NDWÕ� ROPDVÕ� YH� UHNDEHW�
NXUXOODUÕQGDQ� JHUHNOL� L]LQOHULQ� DOÕQPDVÕQÕQ� ]RU� ROPDVÕQÕ�� NXUXPODU� DUDVÕQGDNL�
N�OW�UHO� IDUNOÕOÕNODUÕ� YH� ELUOHúPH� YH� GHYUDOPDODUOD� LOJLOL� PXKDVHEH�
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VWDQGDUWODUÕQÕQ� WDP� RODUDN� EHOLUOHQPHPHVLQLQ� GH� XOXVDO� VLVWHPOHUGH�
NRQVROLGDV\RQ�V�UHFLQL�\DYDúODWWÕ÷ÕQÕ�LIDGH�HWPHNWHGLU���

*���� �������� .ÕUPDQ¶D� ������� HN� RODUDN�� HWNLQ� ROPD\DQ� YHULPVL]�
SL\DVD�NRúXOODUÕQÕ��X]PDQODúPDQÕQ�|QHP�ND]DQPDVÕQÕ��GÕú�ND\QDN�NXOODQÕPÕ�
YH� LQWHUQHWLQ� JHOLúLPLQL� ILQDQVDO� NRQVROLGDV\RQXQ� |Q�QGHNL� HQJHOOHU� RODUDN�
LIDGH� HWPHNWHGLU�� *���� �������� ILQDQVDO� NRQVROLGDV\RQD� LOLúNLQ� KD]ÕUODGÕ÷Õ�
UDSRUGD�� ILQDQVDO�VLVWHPOHUGH�\DúDQDQ�NRQVROLGDV\RQXQ�JHUHNoHOHULQL�� WHúYLN�
eden ve engelleyen etkenleri Tablo 1’de özetlemektedir.�
7$%/2������.2162/ø'$6<2181�*(5(.d(/(5ø��7(ù9ø.�('(1�9(�(1*(//(<(1�(7.(1/(5�
.RQVROLGDV\RQXQ�

1HGHQOHUL�
.RQVROLGDV\RQX�7HúYLN�

(GHQ�(WNHQOHU�
.RQVROLGDV\RQX�

(QJHOOH\HQ�(WNHQOHU�
0DOL\HWOHUL� $]DOWPD�
*�G�V��

7HNQRORML� (WNLQ� ROPD\DQ� YHULPVL]�
SL\DVD�NRúXOODUÕ�

� Ölçek ekonomisi (Aktif 
%�\�NO�÷���

��(QIRUPDV\RQ�WHNQRORMLVL� �
��.DSVDP�(NRQRPLVL�
�hU�Q�dHúLWOLOL÷L��

��)LQDQVDO�\HQLOLN� �
� ��(�WLFDUHW� �*HOLUOHUL�$UWÕUPD� .�UHVHOOHúPH� <DVDO�VÕQÕUODPDODU�
��'DKD�ID]OD�P�úWHUL\H�
XODúDELOPH�

��8OXVDO�YH�XOXVODUDUDVÕ�
SL\DVDODUGDNL�ROXPOX�KDYD�

9HUJL�G�]HQOHPHOHUL�
��2QH�VWRS�VKRSSLQJ�
RODQD÷ÕQÕQ�VD÷ODQPDVÕ�

��)LQDQVDO�ROPD\DQ�
ürünlerin ticareti�

�
� � Euronun tedavüle 

JLUPHVL�
�

hU�Q�oHúLWOLOL÷L�DUWÕUÕODUDN�ULVNOHULQ�D]DOWÕOPDVÕ� 'HUHJ�ODV\RQ� .�OW�UHO�IDUNOÕOÕNODU�
2UJDQL]DV\RQ� \DSÕVÕQÕ�GH÷LúWLUPH� g]HOOHúWLUPH�� 8]PDQODúPDQÕQ� |QHP�ND]DQPDVÕ�
3L\DVDGDNL� J�F�Q�DUWÕUÕOPDVÕ� )LUPDODUÕQ� ILQDQVDO�GXUXPX� 'Õú�ND\QDN�NXOODQÕPÕ�
.|W�� \|QHWLP�WHNQLNOHULQL� WDVIL\H� HWPH�LVWH÷L�

6HUPD\H� SL\DVDODUÕQÕQ�WUHQGL� ,QWHUQHW�

gGh�i�j�h�k�l
m!npo�qUr s�q�q1o�t

�����)LQDQVDO�.RQVROLGDV\RQ�<|QWHPOHUL�
8OXVDO� EDQNDFÕOÕN� VLVWHPOHULQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGD� DWÕODQ�

HQ�|QHPOL�DGÕPODUGDQ�ELULVL� ILQDQVDO� VLVWHPLQ��|]HOOLNOH�EDQNDFÕOÕN�VLVWHPLQLQ�
NRQVROLGDV\RQX� YH� UDV\RQHOOHúWLULOPHVLGLU�� )LQDQVDO� VLVWHPLQ� NRQVROLGDV\RQX�
WHPHO�RODUDN��
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• PHYFXW� úLUNHWOHULQ� NRPELQDV\RQODUÕQGDQ� �ELUOHúPH�� HGLQLP��
RUWDN�\DWÕUÕP�YH\D�VWUDWHMLN�DQODúPD����

• OLGHU�NXUXOXúODUÕQ�SL\DVD�SD\ÕQÕQ�DUWPDVÕQGDQ���
• ]D\ÕI� YH� J�oV�]� NXUXOXúODUÕQ� WDVIL\H� HGLOHUHN� YH\D� ELUOHúPH�

DUDFÕOÕ÷Õ\OD�VLVWHP�GÕúÕQD�oÕNDUÕOPDVÕQGDQ���
ND\QDNODQPDNWDGÕU���

�������%LUOHúPH�
%XQODUGDQ� ELULQFLVL� RODQ� ELUOHúPH\L� �PHUJHU��� +DZDZLQL� YH� 6ZDU\�

��������³ELU�NXUXOXúXQ�NHQGL�W�]HO�NLúLOL÷LQL�GH÷LúWLUHUHN��ELU�EDúNDVÕ\OD�WHN�ELU�
\|QHWLP� DOWÕQGD� ELUOHúPHVL´� RODUDN� WDQÕPODQPDNWDGÕU�� ùDK|]NDQ� ������� LVH�
ELUOHúPHOHUL�� ³LNL� úLUNHWLQ� E�\�PH� DPDFÕ\OD� YDUOÕNODUÕQÕ� YH� \�N�PO�O�NOHULQL�
ELUOHúWLUHUHN�� IDDOL\HWOHULQL� KXNXNVDO� YH� HNRQRPLN� DoÕGDQ� WHN� ELU� ELUOLN� KDOLQH�
JHWLUPHVL� YH� W�]HO� NLúLOL÷LQ� WHN� ELU� oDWÕ� DOWÕQGD� WRSODQPDVÕ´� RODUDN�
WDQÕPODPDNWDGÕU���

³$\QÕ�FR÷UDIL�SL\DVDGD� LúOHP�\DSDQ� LNL� UDNLS�EDQNDQÕQ�ELUOHúPHVLQH�
\DWD\� ELUOHúPH� YH\D� SD]DU� LoL� ELUOHúPH� �KRUL]RQWDO� PHUJHU��� IDUNOÕ�
�ONHOHUGH� IDDOL\HW� J|VWHUHQ� EDQNDODUÕQ� ELUOHúPHVLQH� LVH� SD]DUODU� DUDVÕ�
ELUOHúPH� �LQWHUVWDWH� PHUJHU�´� RODUDN� WDQÕPODQPDNWDGÕU� �+DZDZLQL� YH�
6ZDU\�� ������� <DWD\� ELUOHúPHOHUGH� DPDo� WRSODP� PDOL\HWOHUL� D]DOWPDN��
SL\DVD� J�F�Q�� DUWÕUDUDN rekabeti azaltmak, yüksek sabit maliyetli 

IDDOL\HWOHUGH� |OoHN� HNRQRPLVL� VD÷ODPDN�� �U�Q� oHúLWOLOL÷LQL� DUWÕUPDN� YH�
EDQNDQÕQ�SL\DVD�GH÷HULQL�DUWÕUPDNWÕU��%X�DPDFD�XODúPDQÕQ�ELU�\ROX�ELUOHúPH�
VRQUDVÕ�úXEH�VD\ÕVÕQÕ�D]DOWPDNWÕU��3D]DUODU�DUDVÕ�ELUOHúPHOHULQ�WHPHOLQGH�LVH�
IDUNOÕ�E|OJHOHUH�YH�IDUNOÕ��U�QOHUH�GD\DOÕ�ULVNOHUL�YH\D�PDOL\HWOHUL�D]DOWPDN�YH�
FR÷UDIL�E�\�PH�\DWPDNWDGÕU��

3DORPER� �������� ILQDQVDO� VLVWHPGH� NRQVROLGDV\RQXQ�
JHUoHNOHúPHVLQL� VD÷OD\DQ� ELUOHúPH� oHúLWOHULQL� EHú� DQD� EDúOÕN� DOWÕQGD�
VÕQÕIODQGÕUPDNWDGÕU��

<DWD\�%LUOHúPH�YH\D�3D]DU�øoL�%LUOHúPHOHU��+RUL]RQWDO�0HUJHUV���
%X�ELUOHúPHOHUGH�LNL�ILUPD�GD�D\QÕ�DODQGD�YH�SD]DUGD�IDDOL\HW�J|VWHUPHNWHGLU��
$\QÕ� FR÷UDIL� SL\DVDGD� IDDOL\HW� J|VWHUHQ� LNL� UDNLS� EDQNDQÕQ� ELUOHúPHVL� \DWD\�
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ELUOHúPH�YH\D�SD]DU�LoL�ELUOHúPH�RODUDN�DGODQGÕUÕOPDNWDGÕU��ùDK|]NDQ���������
D\UÕFD�� \DWD\� ELUOHúPHOHUGH� DPDFÕQ� WRSODP� PDOL\HWOHUL� D]DOWPDN� YH� \�NVHN�
VDELW� PDOL\HWOL� IDDOL\HWOHUGH� |OoHN� HNRQRPLVLQL� VD÷ODPDN� ROGX÷XQX�
EHOLUWPHNWHGLU�� %X� DPDFD� XODúPDQÕQ� ELU� \ROX� ELUOHúPH� VRQUDVÕ� úXEH� YH�
SHUVRQHO�VD\ÕVÕQÕ�D]DOWPDNWÕU��

6ÕQÕU� gWHVL� %LUOHúPHOHU� �&URVV� ERUGHU� PHUJHUV���3D]DUODU� DUDVÕ�
ELUOHúPHOHULQ� WHPHOLQGH� LVH� IDUNOÕ� �U�QOHUH� GD\DOÕ� ULVNOHUL� IDUNOÕ� E|OJHOHUH�
GD÷ÕWDUDN� ULVN� NRQVDQWUDV\RQXQX� D]DOWPDN�� PDOL\HWOHUL� D]DOWPDN� YH� FR÷UDIL�
büyüme yatmaktadÕU�� $QFDN�� SD]DUODUDUDVÕ� E�\�PH� GH� \DEDQFÕ� EDQNDODUÕQ�
WHUFLKL�EHOLUOH\LFL�URO��R\QDPDNWDGÕU��

'LNH\� %LUOHúPHOHU� �9HUWLFDO� PHUJHUV��� %LU� ILUPDQÕQ� NHQGL�
JLUGLOHULQLQ� �UHWLFLVL� YH\D� oÕNWÕODUÕQÕQ� DOÕFÕVÕ� LOH� ELUOHúPHVL� GLNH\� ELUOHúPH�
RODUDN� WDQPODQPDNWDGÕU�� gUQH÷LQ�� ELU� EDQNDQÕQ�� VDGHFH� ULVN� \|QHWLPL� YH\D�
\D]ÕOÕP� DODQÕQGD� X]PDQODúPÕú� ELU� úLUNHWOH� ELUOHúPHVL� V|]� NRQXVX�
ELUOHúPHOHUH�|UQHN�RODUDN�YHULOHELOLU���

6ÕQÕI�LoL� %LUOHúPHOHU� �&RQJHQHULF� PHUJHUV��� )LUPDODU� DUDVÕQGD�
GLNH\� YH� \DWD\� ELU� LOLúNL� EXOXQPDPDNOD� EHUDEHU�� ELUELUL� LOH� LOLQWLOL� DODQODUGD�
IDDOL\HW� J|VWHUHQ� ILUPDODUÕQ� ELUOHúPHVLGLU�� %LU� VX� ILUPDVÕQÕQ� JÕGD� VHNW|U�QGH�
IDDOL\HW� J|VWHUHQ� EDúND� ELU� ILUPD� LOH� ELUOHúPHVL� VÕQÕI� LoL� ELUOHúPH\H� |UQHN�
RODUDN�YHULOHELOLU���

<Õ÷ÕQ�%LUOHúPHOHUL� �&RQJORPHUDWH�PHUJHUV���%LUELUOHUL� LOH�X]DNWDQ�
\DNÕQGDQ� LOJLVL� ROPD\DQ� ILUPDODUÕQ� ELUOHúPHOHULGLU�� <D]ÕOÕP� VHNW|U�QGH� \HU�
DODQ� ELU� úLUNHW� LOH� WHNVWLO� VHNW|U�QGH� \HU� DODQ� ELU� úLUNHWLQ� ELUOHúPHVL� \Õ÷ÕQ�
ELUOHúPHVLQH�|UQHN�YHULOHELOLU��

%X�VÕQÕIODQGÕUPDODUÕQ� \DQÕ�VÕUD�ELUOHúPHOHU� LoLQ�EDúND�DGODQGÕUPDODU�
GD� PHYFXWWXU�� gUQH÷LQ�� LNL� WDUDIÕQ� GD� EHUDEHUFH� DQODúPDVÕ� VRQXFX�
JHUoHNOHúHQ�ELUOHúPHOHUH�³J|Q�OO��ELUOHúPHOHU´��IULHQGO\�PHUJHUV��GHQLOPHNWH��
EXQD� NDUúÕQ� KHGHI� EDQNDQÕQ� \|QHWLFLOHULQLQ� LVWHPHPHVLQH� UD÷PHQ�
JHUoHNOHúHQ� ELUOHúPH� \D� GD� VDWÕQ� DOPDODU� ³J|Q�OV�]� ELUOHúPH´� �KRVWLOH�
PHUJHUV�� RODUDN� DGODQGÕUÕOPDNWDGÕU�� %DúND� ELU� VÕQÕIODQGÕUPD� GD� ELUOHúHQ�
ILUPDODUÕQ� D\QÕ� E�Q\H� LoLQGH� ELUOLNWH� KDUHNHW� HWPHOHULQH� ED÷OÕ� RODUDN�
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³RSHUDV\RQHO� ELUOHúPHOHU´� \D� GD� ELUOHúLOPHVLQH� UD÷PHQ� IDUNOÕ� DODQODUGD�
IDDOL\HW�J|VWHUHQ�ILUPDODU�LoLQ�NXOODQÕODQ�³ILQDQVDO�ELUOHúPHOHU´�D\ÕUÕPÕGÕU��

�������6DWÕQ�$OPD�
%LUOHúPHOHULQGHQ� IDUNOÕ� RODUDN� VDWÕQ� DOPD� �DFTXLVLWLRQ�� DUDFÕOÕ÷Õ\OD�

GD� ILQDQVDO� NRQVROLGDV\RQ� \DúDQDELOPHNWHGLU�� 6DWÕQ� DOPD�� NÕVDFD� ELU�
NXUXOXúXQ� ELU� EDúNDVÕQÕ� GR÷UXGDQ� VDWÕQ� DOPDVÕ� YH\D� úLUNHWLQ� ELU� NÕVÕP�
DNWLIOHULQLQ� GH÷LúLPLQGHQ� ND\QDNODQPDNWDGÕU� �3DORPER�� ������� %LU� ILQDQV�
NXUXOXúXQXQ��GL÷HU�NXUXOXúXQXQ�NUHGL�NDUWÕ�SRUWI|\�Q��VDWÕQ�DOPDVÕ�YH\D�V|]�
NRQXVX�NXUXOXúXQ�WDPDPÕQÕ�VDWÕQ�DOPDVÕ�|UQHN�RODUDN�YHULOHELOLU��

������� 6WUDWHMLN� $QODúPDODU�� 2UWDNOÕNODU� YH� -RLQW� 9HQWXUH� �2UWDN�
<DWÕUÕP��

&DQ� ��������RUWDN� \DWÕUÕP��RUWDNOÕN� YH�VWUDWHMLN�DQODúPDODUÕ� ³LNL� YH\D�
GDKD� ID]OD� úLUNHWLQ� ELU� HNRQRPLN� IDDOL\HWL� JHUoHNOHúWLUPHN� LoLQ� ELU� DUD\D�
JHOPHVL´� RODUDN� WDQÕPODQPDNWDGÕU�� 6|]� NRQXVX� úLUNHWOHU� IDUNOÕ� IRQNVL\RQOX�
SHUIRUPDQV�J|VWHUPH\L�NDUDUODúWÕUPDNWD�YH�DVÕO�IDDOL\HW�DODQODUÕQGD�oDOÕúPD\Õ�
V�UG�UHELOPHNWHGLU�� %X� W�U� LúOHPOHUGH� VRUXPOXOXN� \DSÕODQ� V|]OHúPH� LOH�
\�U�W�OPHNWHGLU�� %LUOHúPH� YH� HGLQLPOHUGHQ� IDUNOÕ� RODUDN�� ³MRLQW� YHQWXUH´� JLEL�
DQODúPDODU� NDOÕFÕ� GH÷LOGLU�� |PU�� \DSÕODQ� V|]OHúPH\H� ED÷OÕGÕU��gUQHN�RODUDN��
+XJKHV�$LUFUDIW�&R��LOH�ELUOLNWH�LNL�-DSRQ�úLUNHWL��&�,WDK	&R��YH�0LWVXL��-DSRQ�
GHYOHWL� LoLQ�� WHOHNRP�QLNDV\RQ� DPDoOÕ� ROPDN� �]HUH�� X]D\� X\GXVX� \DSPD\Õ��
MRLQW�YHQWXUH� RODUDN� JHUoHNOHúWLUPHN� �]HUH� DQODúPÕúODUGÕU�� 'ROD\ÕVÕ\OD�� V|]�
NRQXVX�úLUNHWOHU�NDUOÕ�ELU�DODQD�G�ú�N�PDOL\HWOHUOH�YH�ULVNOHUL�SD\ODúDUDN�JLUPH�
IÕUVDWÕ� HOGH� HWPLú� ROXUODU�� $\UÕFD�� E�\�N� úLUNHWOHU� LOH� X]PDQODúPÕú� N�o�N� YH�
RUWD�ER\� LúOHWPHOHULQ�RUWDN� Lú�\DSPDODUÕQD�YH�ELU�DPDFÕ�JHUoHNOHúWLUPHOHULQH�
RODQDN�VD÷ODQPDNWDGÕU��

$\UÕFD�� NUHGL� NDUWÕ� SD]DUODPDVÕQGD� YH\D� VLJRUWDFÕOÕN� DODQÕQGD�
oDOÕúPD�\DSPDN�LVWH\HQ�GH÷LúLN�ILQDQVDO�NXUXOXúODU�\D�GD�ILQDQV�GÕúÕ�úLUNHWOHU�
YH\D� VLYLO� WRSOXP�NXUXOXúODUÕ�ELU� DUD\D�JHOHUHN� ³MRLQW� YHQWXUH´�ROXúWXUDELOLUOHU��
$PDo� JHUoHNOHúWL÷LQGH� ³MRLQW� YHQWXUH´� RUWDGDQ� NDONPDNWDGÕU�� ³-RLQW� YHQWXUH´�
RUJDQL]DV\RQXQXQ� |PU�Q�� WDUDIODU�� JHoHNOHúWLUHFHNOHUL� DPDFD� J|UH� WD\LQ�
HGHUOHU�� (÷HU� WDUDIODU� EXQX� EHOLUOHPHPLúOHUVH�� DPDo� JHUoHNOHúLQFH\H� NDGDU�
“joint venture” organizasyonu devam edecektir. “Joint venture” 
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RUJDQL]DV\RQXQGD�� WDUDIODUGDQ� ELULQLQ� LKPDO� YH\D� NDVWÕQGDQ� GROD\Õ�� �o�QF��
NLúLOHULQ� ]DUDUÕ� V|]� NRQXVX� ROPXúVD�� ]DUDU� J|UHQ� NLPVHOHU�� ³MRLQW� YHQWXUH´D�
NDWÕODQ�GL÷HU�NLPVH\H�GH�JLGHELOPHNWHGLUOHU��

�������/LGHU�.XUXOXúODUÕQ�3L\DVD�3D\ÕQÕQ�$UWPDVÕ�
3L\DVDGD�OLGHU�RODQ�NXUXOXúODUÕQÕQ�ELUOHúPH�YH�HGLQLP�GÕúÕQGD��EDúDUÕOÕ�

\|QHWLP�YH� SD]DUODPD� WHNQLNOHUL� JLEL� NDUOÕOÕ÷ÕQÕ� DUWÕUDQ�\|QWHPOHU� VRQXFXQGD�
SL\DVD� SD\ÕQÕ� DUWÕUPDVÕ� YH\D� SL\DVD� GH÷HULQL� DUWÕUPDVÕ� ILQDQVDO�
NRQVROLGDV\RQ� \|QWHPOHULQGHQ� ELULVL� RODUDN� NDEXO� HGLOPHNWHGLU�� gUQH÷LQ��
Demirgüç�.XQW�� /HYLQH� YH� /DHYHQ� ������� YH� ùDK|]NDQ� �������
oDOÕúPDODUÕQGD� SL\DVD� SD\ÕQÕQ� DUWPDVÕQÕ� YH\D� V|]� NRQXVX� NXUXOXúODUÕQ�
VHNW|UH� J|UH� GDKD� KÕ]OÕ� E�\�PHVLQL� ILQDQVDO� NRQVROLGDV\RQXQ�
JHUoHNOHúPHVLQL�VD÷ODGÕ÷ÕQÕ�EHOLUWPHNWHGLU���

�������7DVIL\H�YH���YH\D�øIODV�
=D\ÕI� YH� J�oV�]� NXUXOXúODUÕQ� WDVIL\H� V�UHFL� LOH� VLVWHP� GÕúÕQD�

oÕNDUÕOPDVÕ� IDUNOÕODúWÕUPD� YH� HOGHQ� oÕNDUPD� RODUDN� LNL� D\UÕ� W�UGH�
JHUoHNOHúPHNWHGLU�� 'L÷HU� ELU� LIDGH� LOH� NXUXOXúODUÕQ� RUWDNOÕN� \DSÕODUÕ�
GH÷LúPHNWHGLU��)DUNOÕODúWÕUPDGD�ILQDQVDO�NXUXOXúXQ�VDKLSOLN�\DSÕVÕQÕQ�RUDQVDO�
GD÷ÕOÕPÕ� GH÷LúPHNWHGLU�� (OGHQ� oÕNDUPDGD� LVH� SD\� VDKLSOHUL� \HQL� ROXúXPXQ�
KHUKDQJL� ELU� SDUoDVÕQGD� EXOXQPDPDNWD� YH� \HQL� ELU� LGDUL� \DSÕ�
ROXúWXUXOPDNWDGÕU�� .XUXOXúXQ� VLVWHP� GÕúÕQD� oÕNDUÕOPDVÕ� VRQXFXQGD� GL÷HU�
NXUXOXúODUÕQ�SD\Õ�DUWPDNWD�YH�VHNW|UGH�NRQVROLGDV\RQ�JHUoHNOHúPHNWHGLU���

�����)LQDQVDO�.RQVROLGDV\RQ�%HNOHQWLOHUL�
*���� ������� JHOLúPLú� �ONHOHUGH� JHOHFHNWHNL� ILQDQVDO� NRQVROLGDV\RQ�

EHNOHQWLOHULQH� LOLúNLQ� ELU� DQNHW� G�]HQOHPLúOHUGLU�� %X� DQNHWLQ� VRQXoODUÕ�
LQFHOHQGL÷LQGH�DúD÷ÕGDNL�VRQXoODUÕQ�HOGH�HGLOGL÷L�WHVSLW�HGLOPHNWHGLU��

• $%'¶GH� DQNHWH� NDWÕODQODU� NRQVROLGDV\RQ� V�UHFLQLQ� GHYDP�
HGHFH÷LQL�� DQFDN� EDQNDODU� DUDVÕQGD� NRQVROLGDV\RQXQ� \DYDúOD\DFD÷ÕQÕ�
EHNOHPHNWHGLUOHU�� $\UÕFD�� $%'� HNRQRPLVLQGH� FDQODQPDQÕQ� \DYDúODPDVÕ�
GXUXPXQGD� VLJRUWDFÕOÕN� VHNW|U�QGH� FLGGL� ELUOHúPHOHU� EHNOHGLNOHULQL� GH�
DoÕNODPÕúODUGÕU�� $\UÕFD�� VWUDWHMLN� DQODúPDODUÕQ� |QHP� ND]DQDFD÷ÕQÕ� GD�
EHOLUWPLúOHUGLU���
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• .DQDGD¶GD� DQNHWH� NDWÕODQODU�� ILQDQVDO� NRQVROLGDV\RQXQ� ILQDQVDO�
VLVWHPGH� HWNLQOL÷LQ� YH� LVWLNUDUÕQ� VD÷ODQPDVÕQGD� ELU� ]RUXQOXOXN� ROGX÷XQX�
YXUJXODPÕú�YH�E�\�N�EDQNDODU�DUDVÕQGD�ELU�NDo�\ÕO�LoHULVLQGH�FLGGL�ELUOHúPHOHU�
EHNOHGLNOHULQL� V|\OHPLúOHUGLU�� $QFDN�� +�N�PHW� UHNDEHWLQ� ROXPVX]�
HWNLOHQHFH÷LQH� LOLúNLQ� ND\JÕODUÕ� QHGHQL\OH� E�\�N� EDQNDODU� DUDVÕQGD�
ELUOHúPH\H� L]LQ� YHUPHPHNWHGLU�� 6LJRUWDFÕOÕN� VHNW|U�QGH� LVH� NRQVROLGDV\RQ�
EHNOHQPHPHNWHGLU��

• -DSRQ\D¶GD� DQNHWH� NDWÕODQODU� NRQVROLGDV\RQXQ� KÕ]ODQDFD÷ÕQÕ�
EHNOHPHNWHGLUOHU���

• )UDQVD¶GD� LVH� HYUHQVHO� EDQNDFÕOÕ÷ÕQ� |QHPLQL� \LWLUGL÷L� YH� GDKD�
X]PDQ� EDQNDFÕOÕ÷D� �\DWÕUÕP� EDQNDFÕOÕ÷Õ� YH\D� SHUDNHQGH� EDQNDFÕOÕ÷Õ�� GR÷UX�
ELU�\|QHOLP�RODFD÷Õ�DQNHWH�NDWÕODQODUFD�EHOLUWLOPLúWLU���

• $OPDQ\D¶GD� LVH� |]HOOLNOH� XOXVODUDUDVÕ� ILQDQVDO� NRQVROLGDV\RQXQ�
KÕ]ODQDFD÷Õ� J|U�ú�QH� \HU� YHULOLUNHQ� XOXVDO� SL\DVDODUGD� GD� \HQL� ELUOHúPHOHU�
EHNOHQGL÷L�EHOLUWLOPLúWLU���

• øWDO\D¶GD� orta ve küçük ölçekli bankalarda ulusal düzeyde 

NRQVROLGDV\RQ� V�UHFLQLQ� JHUoHNOHúHFH÷L� EHNOHQPHNWHGLU�� 'L÷HU� \DQGDQ��
EDQNDFÕOÕ÷ÕQ� IDL]� GÕúÕ� JHOLU� VD÷OD\DQ� VDKDODUD� YH� X]PDQODúPD\D� \|QHOHFH÷L�
GH�X]PDQODUFD�YXUJXODQPÕúWÕU���

• øQJLOWHUH¶GH� LVH� |]HOOLNOH� EDQNDFÕOÕN� VHNW|U�QGH� ELUOHúPHOHU�
\DúDQPDVÕ� EHNOHQPHNWHGLU�� 6LJRUWDFÕOÕN� VHNW|U�QGH� GH� NRQVROLGDV\RQ�
V�UHFLQLQ�NDoÕQÕOPD]�ROGX÷X�YXUJXODQPÕúWÕU��

• %HOoLND¶GD� GD� DQNHWH� NDWÕODQODU� NRQVROLGDV\RQ� V�UHFLQLQ� GHYDP�
HGHFH÷LQL� EHNOHPHNWHGLU�� $QFDN�� ILQDQVDO� VHNW|UGH� \DúDQDQ� EX� \HQLGHQ�
\DSÕODQPDQÕQ� HQIRUPDV\RQ� WHNQRORMLVLQGHNL� JHOLúLP� LOH� LOJLOL� ROGX÷X� GD�
YXUJXODQPÕúWÕU���

• +ROODQGD¶GD� HQIRUPDV\RQ� WHNQRORMLVLQGHNL� JHOLúLPLQ� KÕ]ÕQD� ED÷OÕ�
RODUDN� ILQDQVDO� VLVWHPGH� NRQVROLGDV\RQXQ� GHYDP� HWPHVLQLQ� EHNOHQGL÷L�
YXUJXODQPÕúWÕU���
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• øVSDQ\D¶GD� LVH� E�\�N� NXUXOXúODU� DUDVÕQGD� HGLQLP� YH� ELUOHúPH�
EHNOHQPHGL÷L�� DQFDN� N�o�N� YH� RUWD� |OoHNOL� EDQNDODUGD� ELUOHúPHOHU�
\DúDQDELOHFH÷L�EHOLUWLOPLúWLU���

• øVYHo¶WH� LVH� NÕWD� $YUXSD¶VÕQGD� ELUOHúHQ� E�\�N� úLUNHWOHULQ� XOXVDO�
ILQDQVDO�NXUXOXúODUÕ�GHYUDOPDVÕQÕ�EHNOHQPHNWHGLU���

• øVYLoUH¶GH� LVH�XOXVDO�ED]GD�NRQVROLGDV\RQ�EHNOHQPHPHNOH�ELUOLNWH�
VÕQÕU� |WHVL� HGLQLPOHULQ� DUWDFD÷Õ� G�ú�QFHVL� D÷ÕU� EDVPDNWDGÕU�� 'L÷HU� \DQGDQ��
NDPX� EDQNDODUÕQÕQ� |]HOOHúWLULOPHVLQLQ� GHYDP� HWPHVL� GXUXPXQGD� XOXVDO�
G�]H\GH�NRQVROLGDV\RQ�\DúDQDELOHFH÷L�GH�EHOLUWLOPLúWLU���

$\UÕFD�� %DVHO� ,,� 8]ODúÕVÕ¶QÕQ� ����� \ÕOÕQGD� X\JXODPD\D� JHoPHVL� LOH�
ELUOLNWH� ULVNOHULQL� L\L� \|QHWHPH\HQ� EDQNDODUÕQ� VHUPD\H� LKWL\DoODUÕQÕQ� DUWDFD÷Õ�
YH� ULVN� \|QHWLP� WHNQLNOHULQL� JHOLúWLUPLú� RODQ� VRILVWLNH� EDQNDODUÕQ� VHUPD\H�
LKWL\DFÕQÕQ� D]DODFD÷Õ� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� ULVNOHULQL� L\L�
\|QHWHPH\HQ� EDQNDODUÕQ� \HQL� G|QHPH� D\DN� X\GXUPDNWD� ]RUODQDFDNODUÕ� YH�
GDKD� ID]OD�VHUPD\H�EXOXQGXUPDN�]RUXQGD�NDODFDNODUÕ�EHOLULOPHNWHGLU��.�o�N�
EDQNDODUÕQ� VRILVWLNH� EDQNDODUD� J|UH� ULVNOHULQL� GDKD� L\L� \|QHWHPHGLNOHUL� YDU�
VD\ÕPÕ�DOWÕQGD��DUWÕN�R\XQXQ�NXUDOODUÕQÕQ�HúLW�RODUDN�X\JXODQPD\DFD÷Õ�VRQXFX�
%HQLQN� ������� WDUDIÕQGDQ� LGGLD� HGLOPHNWHGLU�� %X� YDUVD\ÕP� DOWÕQGD� GD� oHúLWOL�
oDOÕúPDODUGD� %DVHO� ,,¶QLQ� ILQDQVDO� NRQVROLGDV\RQXQ� KÕ]ODQPDVÕQD� QHGHQ�
RODFD÷Õ�EHOLUWLOPHNWHGLU��%HQLQN���������

�����6RQXo�
)LQDQVDO� NRQVROLGDV\RQ�� EDQNDFÕOÕN� VHNW|U�QGHNL� HQ� |QHPOL� \DSÕVDO�

GH÷LúLPOHUGHQ�ELULVL� RODUDN� LIDGH�HGLOPHNWH�YH� oHúLWOL� �ONHOHUGHNL�X]PDQODUFD�
JHOHFHNWH� GH� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQLQ� GHYDP� HGHFH÷L�
YXUJXODQPDNWDGÕU���

(WNLQ� YH� YHULPOL� oDOÕúPD\DQ� ELU� VHNW|UGH� IDDOL\HW� J|VWHUHQ� ILUPD�
VD\ÕVÕQGDNL� D]DOPD� VRQXFXQGD� ILQDQVDO� ND\QDNODUÕQ� GDKD� VÕNÕ� NRQWURO�
HGLOPHVLQL� YH� HWNLQ� YH� YHULPOL� NXOODQÕOPDVÕ� YH\D� OLGHU� NXUXOXúODUÕQ� SL\DVD�
SD\ÕQÕQ� DUWPDVÕ� ILQDQVDO� NRQVROLGDV\RQ� RODUDN� WDQÕPODPDNWDGÕU�� dDOÕúPDGD�
GD�DQDOL]OHU�,0)¶QLQ��������EX�WDQÕPÕ�oHUoHYHVLQGH�\DSÕODFDNWÕU��
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)LQDQVDO� NRQVROLGDV\RQX� WHúYLN� HGHQ� WHPHO� HWNHQOHU�� |]HW� RODUDN��
|OoHN� HNRQRPLVL� VD÷OD\DUDN� LúOHP� PDOL\HWOHULQL� G�ú�UPHN�� �U�Q� YH� KL]PHW�
\HOSD]HVLQL� oHúLWOHQGLUPHN�� SD]DU�SD\ÕQÕ� DUWÕUPDN�� JLUGL� IL\DWODUÕQÕ�G�ú�UPHN��
YHUJL� NROD\OÕNODUÕQGDQ� ID\GDODQPDN��EDúDUÕVÕ]�YH� ILQDQVDO�J�oO�N� LoHULVLQGHNL�
NXUXOXúODUÕ� NXUWDUPDN� RODUDN� NDEXO� HGLOPHNWHGLU�� )LQDQVDO� NRQVROLGDV\RQXQ�
|Q�QGHNL� HQJHOOHU� HWNLQ� ROPD\DQ� YHULPVL]� SL\DVD� NRúXOODUÕ�� \DVDO�
VÕQÕUODPDODU�� YHUJL� G�]HQOHPHOHUL�� N�OW�UHO� IDUNOÕOÕNODU�� X]PDQODúPDQÕQ� |QHP�
ND]DQPDVÕ��GÕú�ND\QDN�NXOODQÕPÕ�YH�LQWHUQHW�RODUDN�LIDGH�HGLOPHNWHGLU���

*���� ������� DQNHWLQLQ� VRQXoODUÕQD� J|UH� LVH� )UDQVD� GÕúÕQGDNL� W�P�
�ONHOHULQ� X]PDQODUÕ� |Q�P�]GHNL� G|QHPGH� KHP� XOXVDO� KHP� GH� XOXVODUDUDVÕ�
DODQGD� ILQDQVDO� NRQVROLGDV\RQXQ� GHYDP� HGHFH÷LQL� |QJ|UPHNWHGLU��
)UDQVD¶GDNL� X]PDQODU� LVH� ILQDQVDO� NXUXOXúODUÕQ� X]PDQODúPD\D� \|QHOHFH÷LQL�
YH� ILQDQVDO� NRQVROLGDV\RQ� \DúDQPD\DFD÷ÕQÕ� EHNOHPHNWHGLU�� %X� oHUoHYHGH��
DQNHWWHNL� JHQHO� EHNOHQWL� YH� %DVHO� ,,¶QLQ� ����� \ÕOÕQGDQ� LWLEDUHQ� X\JXODPD\D�
JHoHFH÷L� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� �ONHPL]GH� GH� OLGHU� NXUXOXúODUÕQ�
WRSODP� DNWLIOHULQLQ� VHNW|U� LoLQGHNL� SD\ÕQÕQ� DUWPDVÕ� VRQXFXQGD� VHktörde 

\R÷XQODúPDQÕQ� DUWPDVÕ� YH� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQLQ� GHYDP� HWPHVL�
EHNOHQPHNWHGLU���
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ø.ø1&ø�%g/h0��
)ø1$16$/�.2162/ø'$6<2181�8/86$/�(.2120ø/(5�h=(5ø1'(.ø�

2/$6,�(7.ø/(5ø�
8OXVODUDUDVÕ� DODQGD� oRN� VD\ÕGD� X\JXODPD� |UQH÷L� \DQÕQGD� OLWHUDW�U�

]HQJLQOL÷L� GH� EXOXQDQ� ILQDQVDO� VHNW|UGH� NRQVROLGDV\RQ� DODQÕQGD�� 7�UNL\H¶GH�
GH� |]HOOLNOH� EDQND� ELUOHúPHOHUL� YH� GHYUDOPDODUÕ� YH� |OoHN� HNRQRPLVL� DGÕ�
DOWÕQGD� X\JXODPD� |UQHNOHULQH� GD\DOÕ� |QHPOL� oDOÕúPDODU� EXOXQPDNWDGÕU��
Finansal konsolidasyon konusuna gösterilen bu ilgi, NRQXQXQ� KHP�
DNDGHPLV\HQOHU� KHP� GH� SROLWLND� \DSÕFÕODU� WDUDIÕQGDQ� PDOL� VHNW|U�Q� GÕú�
úRNODUD� NDUúÕ� GD\DQÕNOÕOÕ÷ÕQÕQ� DUWÕUÕOPDVÕ� DoÕVÕQGDQ� |QHP� YHULOGL÷LQL�
J|VWHUPHNWHGLU��hONHPL]GH�GH�ILQDQVDO�NRQVROLGDV\RQXQ�VHNW|U�Q�VD÷ODP�ELU�
\DSÕ\D� XODúPDVÕQGD� o|]�P� RODUDN� DOJÕODQPDVÕ�� |]HOOLNOH� �ONHPL]GH� VRQ�
G|QHPGH�\DúDQDQ�.DVÕP������YH�ùXEDW������NUL]OHULQLQ�DUGÕQGDQ�GDKD�GD�
DUWPÕúWÕU��%X�DOJÕODPDQÕQ� WHPHOLQGH� LVH�ILQDQVDO�NRQVROLGDV\RQXQ�HWNLQOL÷L�YH�
YHULPOLOL÷L� DUWÕUGÕ÷Õ� YH� NUL]OHUH� NDUúÕ� HNRQRPLQLQ� GD\DQÕNOÕOÕ÷ÕQÕ� DUWÕUDUDN�
ILQDQVDO�VLVWHPLQ�LVWLNUDUÕQD�NDWNÕ�VD÷ODGÕ÷Õ�G�ú�QFHVLGLU���

%X� G�ú�QFHOHULQ� GR÷UXOX÷XQD� GDLU� oDOÕúPDODU� LVH�� ILQDQVDO�
NRQVROLGDV\RQXQ� ILQDQVDO� VLVWHPLQ� HWNLQOL÷LQH� YH� YHULPOL÷LQH� VD÷ODGÕ÷Õ�
NDWNÕODU� DGÕ� DOWÕQGD� dLOOL� �������� =DLP� �������� 3DORPER� ��997), Özkan ve 

Günay (1998), Berger ve Hannan (1998), Mishkin (1998 ve 1999), Çankaya 

YH�g]� ��������<DNÕFÕ� YH�dDQND\D� ��������$PHO��%DUQHV��3DQHWWD� YH�6DOOHR�
������� WDUDIÕQGDQ� HOH� DOÕQPDNWDGÕU�� )LQDQVDO� NRQVROLGDV\RQXQ� UHNDEHW�
NRúXOODUÕQD� HWNLOHUL� $\GÕQOÕ� �������� 'HQL]HU� �������� 0LVKNLQ� �������� $QJHOLQL�
YH� &HWRUHOOL� ������� *�QDO� ������� YH� ùDK|]NDQ� ������� JLEL� oDOÕúPDODU�
WDUDIÕQGDQ� YXUJXODQPDNWDGÕU�� )LQDQVDO� NRQVROLGDV\RQXQ� ILQDQVDO� LVWLNUDUD�
HWNLOHUL� DODQÕQGD� \DSÕODQ� oDOÕúPDODUGD� LVH� OLWHUDW�UGH� 0HUFDQ� YH� <RODODQ�
(2000), Serdar, Zenginobuz ve Orhan (2001), Beck, Demirgüç�.XQW� YH�
/HYLQH��������YH�$OOHQ�YH�*DOH��������JLEL�|UQHNOHU�NDUúÕPÕ]D�oÕNPDNWDGÕU���
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�����$PSLULN�dDOÕúPDODU�YH�6RQXoODUÕ�
)LQDQVDO� NRQVROLGDV\RQXQ� XOXVDO� HNRQRPLOHUL� QDVÕO� HWNLOHGL÷L�

NRQXVXQGD� �]HULQGH� HQ� oRN� GXUXODQ� NRQX� EDúOÕNODUÕ�� HWNLQOLN� YH� YHULPOLOLN��
UHNDEHW� NRúXOODUÕ� YH� ILQDQVDO� LVWLNUDU� NRQXODUÕGÕU�� (WNLQOLN�� YHULPOLOLN�� UHNDEHW�
NRúXOODUÕ� YH� ILQDQVDO� LVWLNUDU� DUDVÕQGD� \R÷XQ� ELU� LOLúNL� ROGX÷X� �0LVKNLQ�� �����
YH� ������ *����� ������ )LWFK�� ������ YH� ELUOLNWH� LUGHOHQGL÷L� ELOLQVH� GH�� EX�
E|O�PGH�ILQDQVDO�NRQVROLGDV\RQXQ�YHULPOLOLN�YH�HWNLQOL÷H��UHNDEHW�NRúXOODUÕQD�
YH� ILQDQVDO� LVWLNUDUD� HWNLOHULQH� LOLúNLQ� OLWHUDW�UGHNL� oDOÕúPDODUÕQ� LQFHOHPHVL�
\DSÕOPDNWDGÕU��

�������(WNLQOL÷H�YH�9HULPOLOL÷H�(WNLOHUL�
)LQDQVDO� NRQVROLGDV\RQXQ� HWNLQOLN� YH� YHULPOLOL÷H� HWNLOHULQL� RUWD\D�

NR\PDGDQ� |QFH�HWNLQOL÷L� YH�YHULPOLOL÷L� WDQÕPODPDN� ID\GDOÕ� RODFDNWÕU��(WNLQOLN��
JLUGLOHULQ� YH�oÕNWÕODUÕQ�\DUDWWÕ÷Õ�VRQXoODUÕ� LIDGH�HWPHNWHGLU��gUQH÷LQ��oÕNWÕODUÕQ�
LVWHQHQ�HWNL\L�\DUDWPDVÕ�HWNLQOL÷LQ�VD÷ODQGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��9HULPOLOLN�LVH�
ND\QDNODU� LOH� QH� �UHWLOGL÷L� LOH� LOLúNLOLGLU�� 9HULPOLOL÷LQ� |Oo�OPHVL� DVOÕQGD�
�UHWNHQOL÷LQ�|Oo�OPHVLGLU���

)LQDQVDO� NRQVROLGDV\RQ� LOH� HWNLQOLN� YH�YHULPOLOLN� DUDVÕQGDNL� LOLúNL�dLOOL�
������� WDUDIÕQGDQ� RUWD\D� NRQXOPXúWXU�� dLOOL� �������� �����1991 dönemi 

LWLEDUL\OH� ��� |]HO� WLFDUL� EDQNDQÕQ� YHULOHULQL� NXOODQDUDN� oRN� �U�QO��
�PXOWLSURGXFW�� ELU�PDOL\HW� IRQNVL\RQX�DUDFÕOÕ÷Õ\OD� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH�
|OoHN� YH� NDSVDP� HNRQRPLOHULQLQ� YDUOÕ÷ÕQÕ� LQFHOHPLúWLU�� dDOÕúPD üç girdi 

�PHYGXDW��\XUW�GÕúÕ�NUHGLOHU�YH� LúJ�F���YH� LNL�oÕNWÕ� �NUHGL�YH�PHQNXO�GH÷HUOHU�
F�]GDQÕ�� LoHUPHNWHGLU�� ���� YH� ���� NDWULO\RQ� 7/� DNWLI� E�\�NO�NOHULQGH� |OoHN�
HNRQRPLVLQLQ� W�NHQGL÷L� DQODúÕOPÕúWÕU�� %XQD� J|UH�� dLOOL� �������� EDQNDFÕOÕN�
sisteminde büyük bDQNDODUÕQ� N�o�N� EDQNDODUD� J|UH� PDOL\HW� DoÕVÕQGDQ� ELU�
DYDQWDMODUÕ� EXOXQPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %LU� GL÷HU� VRQXo�� VHNW|U�Q� �UHWLPL�
DUWÕUPDVÕ� VRQUDVÕQGD� PDOL\HWOHULQ� GDKD� GD� KÕ]OÕ� DUWPDVÕGÕU�� 'L÷HU� \DQGDQ��
N�o�N�EDQNDODU�LoLQ�oÕNWÕODUÕ�DUWÕUPDQÕQ�|QHPOL�ELU�PDOL\HW�DYDQWDMÕ�V|]�NRQXVX�
LNHQ�� E�\�N� EDQNDODU� LoLQ� WHUVLQLQ� V|]� NRQXVX� ROPDVÕ� D\UÕ� ELU� VRQXoWXU��
$\UÕFD�� RUWD� E�\�NO�NWHNL� EDQNDODU� LoLQ� |OoH÷LQ� VDELW� JHWLULVL� ROGX÷X�
EXOXQPXúWXU�� %LU� EDúND� VRQXo� LVH� EDQNDODUÕQ� PDOL\HW� \DSÕVÕQÕ� GH÷LúHQ�
NRúXOODUD� X\JXQ� KDOH� JHWLUHPHPHOHULGLU�� )LQDQVDO� VHUEHVWOHúPHQLQ� EDúDUÕOÕ�
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ROGX÷X�� UHNDEHWLQ� DUWWÕ÷Õ� YH�E�\�N� EDQNDODUÕQ� N�o�N�EDQNDODUD� J|UH�PDOL\HW�
DYDQWDMODUÕQÕQ�NDOPDGÕ÷Õ�ELU�D\UÕ�VRQXoWXU���

$OWXQEDú� YH� 0RO\QHX[� ������� oDOÕúPDODUÕQGD�� 7�UN� EDQNDFÕOÕN�
sektörünün 1988������ \ÕOODUÕ� DUDVÕQGDNL� SHUIRUPDQVÕQÕ�� VHNW|U�Q� HWNLQOL÷LQL�
YH� YHULPOLOL÷LQL� |OoHUHN� DQDOL]� HWPLúOHUGLU�� $QFDN�� EX� oDOÕúPDGD� HWNLQOLN� YH�
YHULPOLOLN�D\QÕ�EDúOÕN�DOWÕQGD� LQFHOHQPLúWLU��7RSODP�JLGHUOHULQ� WRSODP�JHOLUOHUH�
RUDQÕ��WRSODP�JLGHUOHULQ�WRSODP�DNWLIOHUH�RUDQÕ�YH�SHUVRQHO�JLGHUOHULQLQ�WRSODP�
JLGHUOHUH� RUDQÕQÕ� NXOODQDUDN� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� HWNLQOL÷LQL� YH�
YHULPOLOL÷LQL� |OoPH\H� oDOÕúPÕúODUGÕU�� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� $%� �$YUXSD�
%LUOL÷L�� EDQNDODUÕ\OD� NÕ\DVODQPDVÕ� GD� EX� oDOÕúPDGD� \DSÕOPDNWDGÕU�� 7�UN�
EDQNDFÕOÕN� VLVWHPLQLQ�$%�EDQNDODUÕQD�RUDQOD�GDKD�NDUOÕ�� IDNDW�GDKD�D]�HWNLQ�
YH� YHULPOL� ROGX÷X� EXOJXODQPDNWDGÕU�� $\UÕFD�� 7�UN� EDQNDODUÕQÕQ� GDKD� HPHN�
\R÷XQ� oDOÕúWÕNODUÕ� YH� |OoHNOHULQLQ�$%� EDQNDODUÕQD� J|UH� oRN� N�o�N� ROPDVÕQÕQ�
GD� XOXVODUDUDVÕ� UHNDEHW� DoÕVÕQGDQ� GH]DYDQWDM� \DUDWWÕ÷Õ� oDOÕúPDQÕQ� GL÷HU�
EXOJXODUÕ�DUDVÕQGD�EXOXQPDNWDGÕU��

=DLP� �������� ILQDQVDO� VHUEHVWOHúPHQLQ� 7�UN� EDQNDFÕOÕN� VHNW|U�QH�
etkilerini mikro düzeyde non�SDUDPHWULN� VÕQÕU� \|QWHPL� �QRQ�SDUDPHWULF�
IURQWLHU� PHWKRGRORJ\�� LOH� LQFHOHPLúWLU�� $UDFÕOÕN� �LQWHUPHGLDWLRQ�� \DNODúÕPÕQÕQ�
NXOODQÕOGÕ÷Õ�oDOÕúPD��JLUGL�RODUDN�SHUVRQHO�VD\ÕVÕ��IDL]�YH�DPRUWLVPDQ�JLGHUOHUL�
LOH� NXOODQÕODQ� VDUI� PDO]HPHOHULQL�� oÕNWÕ� RODUDN� LVH� PHYGXDW� YH� NUHGL�
E�\�NO�NOHULQL� NDEXO� HWPHNWHGLU�� 7DP� ILQDQVDO� VHUEHVWOHúPH� |QFHVL� ������ ��
������ G|QHPL� LOH� WDP� VHUEHVWOHúPH� VRQUDVÕ� ELU� \ÕO� ������� |UQHN� G|QHP�
RODUDN� DOÕQPÕúWÕU�� ���������� G|QHPL� LoLQ� ��� EDQND�� ����� \ÕOÕ� LoLQ� GH� ���
EDQND� VHoLOPLúWLU�� dDOÕúPD�� ����� �� ����� G|QHPL� DUDVÕQGD� 7�UN� EDQNDFÕOÕN�
VHNW|U�QGH�WHNQLN�HWNLQOL÷LQ�DUWÕú�KÕ]ÕQÕQ�RUWDODPD�\�]GH����ROGX÷XQX��D\UÕFD�
]DPDQ� LoLQGH� EDQNDODUÕQ� NHQGL� DUDODUÕQGDNL� HWNLQOLN� IDUNODUÕQÕQ� GD�D]DOGÕ÷ÕQÕ�
EXOJXODPDNWDGÕU�� gWH� \DQGDQ� |]HO� EDQNDODUGDNL� HWNLQOLN�� \DEDQFÕ� YH� NDPX�
EDQNDODUÕQGDQ�GDKD�KÕ]OÕ�DUWPÕúVD�GD��NDPX�EDQNDODUÕ�JHQHOGH�GDKD�HWNLQGLU��
%XQXQ� WHPHO� QHGHQL� RODUDN� LVH� NDPX� EDQNDODUÕQÕQ� \D\JÕQ� úXEH� D÷Õ�
DUDFÕOÕ÷Õ\OD�PHYGXDW� WRSODPDGDNL� EDúDUÕVÕ� �WHFKQLFDO� HIILFLHQF\�� YH� WRSODGÕ÷Õ�
PHYGXDWODUÕ� KÕ]OD� NUHGL\H� G|Q�úW�UPHVLQGHQ� ND\QDNODQPDNWDGÕU�� $QFDN��
NDPX� EDQNDODUÕ� GD� EX� ND\QDNODUÕ� HWNLQ� NXOODQPDNWD� �DOORFDWLYH� LQHIILFLHQF\��
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GDKD� EDúDUÕVÕ]GÕU�� %LU� GL÷HU� |QHPOL� EXOJX� GD� EDQNDFÕOÕN� VLVWHPLQLQ� RSWLPDO�
|OoHN�E�\�NO�÷�QH�KÕ]OD�X\XP�VD÷ODGÕ÷ÕGÕU��

(UWX÷UXO� YH� =DLP� �������� SDUDPHWULN� ROPD\DQ u � �UHWLP� VÕQÕUÕ�
\DNODúÕPÕQÕ� NXOODQDUDN� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� HWNLQOL÷LQLQ� NDQWLWDWLI�
DQDOL]LQL� \DSPÕúODUGÕU�� dDOÕúPDQÕQ� VRQXoODUÕQD� J|UH�� 7�UN� EDQNDFÕOÕN�
VHNW|U�Q�Q�HWNLQOL÷L�����¶GHQ�LWLEDUHQ�G�]HOPLú�������YH������G|QHPOHULQGH�
\�]GH������LOH�\�]GH����DUDVÕQGD�DUWPÕúWÕU�������\ÕOÕQGD�LVH������\ÕOÕQD�J|UH�
yüzde� ���� LOH� \�]GH�����DUDVÕQGD�JHULOHPLúWLU�� 7HNQLN� HWNLQVL]OLN� EDNÕPÕQGDQ�
LVH� |]HO� EDQNDODUÕQ�� NDPX� EDQNDODUÕQÕQ� oRN� �VW�QGH� ROGX÷X� RUWD\D�
NRQXOPDNWDGÕU��$QFDN��NDPX�YH�|]HO�VHNW|U�EDQNDODUÕ�EDNÕPÕQGDQ�HWNLQVL]OLN�
HQGHNVOHUL������\ÕOÕQGDQ�LWLEDUHQ�WHUVLQH�G|QPHNWHGLU��.DPX�EDQNDODUÕ�WHNQLN�
HWNLQOLN� NRQXVXQGD� �VW�QO�NOHULQL� ND\EHWPLúOHUGLU�� $\UÕFD�� VWDQGDUW� VDSPDODU�
GD� DUWPÕú�� VHNW|UGH� KRPRMHQOLN� GH� D]DOPÕúWÕU�� %�W�Q� |OoH÷H� J|UH� JHWLUL�
YDUVD\ÕPODUÕQGD� |]HO� VHNW|U� EDQNDODUÕ� LoLQ� KHVDSODQDQ� WHNQLN� HWNLQOLN�
NDWVD\ÕODUÕ�NDPX�EDQNDODUÕQÕQ��]HULQGH�EXOXQPXúWXU���

3DORPER� �������� EDQNDODUÕQ� ELUOHúPH� YH\D� VDWÕQ� DOPD� G|QHPOHUL�
|QFHVL� YH� VRQUDVÕ� HWNLQOLN� YH� NDUOÕOÕNODUÕQÕ� NDUúÕODúWÕUDUDN�� ELUOHúPHOHULQ�
EDQNDODUÕ�� EDQNDFÕOÕN� VHNW|U�Q�� YH� HNRQRPL\L� QDVÕO� HWNLOHGL÷LQL� LQFHOHPLúWLU��
dDOÕúPDQÕQ� VRQXoODUÕQD� J|UH�� D\QÕ� E�\�NO�NWHNL� N�o�N� EDQNDODUÕQ�
ELUOHúPHOHUL� VRQXFXQGD� VLQHUML� \ROX\OD� EU�W� JHOLU� DUWÕúÕ� VD÷ODQGÕ÷Õ� YH� HWNLQ�
oDOÕúDPD\DQ� YH\D� \HWHUOL� SHUIRUPDQV� J|VWHUHPH\HQ� N�o�N� EDQNDODUÕQ�
SHUIRUPDQVODUÕQÕ� G�]HOWWL÷L� J|U�OP�úW�U�� $\UÕFD�� E�\�N� EDQNDODUÕQ� \DWD\�
ELUOHúPHVLQLQ� IL\DWODU� YH� UHNDEHWL� ROXPVX]� \|QGH� HWNLOH\HELOPHVL� QHGHQL\OH�
EDQNDFÕOÕN�VHNW|U��YH�HNRQRPL�DoÕVÕQGDQ�QHW�UHIDK�DUWÕúÕQÕQ�YDUOÕ÷ÕQÕQ�ú�SKHOL�
ROGX÷X� EXOJXODQPDNWDGÕU�� (WNLQOLN� �]HULQH� oÕNDQ� VRQXoODUGD�� ELUOHúPHOHULQ�
JHQHOGH� HWNLQOL÷L� DUWWÕUÕFÕ� ELU� HWNLVLQLQ� ROPDGÕ÷Õ�� DQFDN� ELUOHúPH� VRQUDVÕQGD�
ED]Õ�PDOL\HW�NDOHPOHULQGH�G�ú�ú�Q�ROGX÷X�J|U�OPHNWHGLU���

g]NDQ� �������� EDQNDFÕOÕN� VLVWHPLQGH� |OoHN� HNRQRPLVLQLQ� EXOXQXS�
EXOXQPDGÕ÷ÕQÕ� LQFHOHPLúOHUGLU��dDOÕúPDQÕQ�VRQXoODUÕQD�J|UH��7�UN�EDQNDFÕOÕN�
VHNW|U�QGH� |OoH÷LQ� DUWDQ� JHWLULVL� ROPDGÕ÷ÕQÕ� YH\D� 7�UN� EDQNDODUÕ� LoLQ� |OoHN�
HNRQRPLVLQLQ� EXOXQPDGÕ÷ÕQÕ� WHVSLW� HWPLúOHUGLU�� .�o�N� EDQNDODU� LoLQ� oÕNWÕODUÕ�
������������������������������ ������������������v � K?�
# �� B*�, # ( .w���  !�����
�x��\��', *� 9� *�# �y\
# ��*�.�� *� z$�����3 $�3 ���x��������� 3e !��, *� !��, ( .�$'*��b�
# ��+�# �
 9� �� !�{��\���, *� 9(>��� ��# ��., �
��3  9� ���� !��.5, ����3 # 6
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DUWÕUPDQÕQ�|QHPOL�ELU�PDOL\HW�DYDQWDMÕ�V|]�NRQXVX�LNHQ��RUWD�YH�E�\�N�|OoHNOL�
EDQNDODU� LoLQ� WHUVLQLQ� V|]� NRQXVX� ROGX÷X� EXOJXODQPÕúWÕU�� g]NDQ� ��������
dLOOL¶GHQ��������IDUNOÕ�RODUDN�RUWD�|OoHNOL�EDQNDODU�LoLQ�VDELW�JHWLULOL�|OoHN�GH÷LO��
|OoH÷LQ�D]DODQ�JHWLULVL�ROGX÷XQX�EXOJXODPÕúODUGÕU���

0LVKNLQ� �������� $%'¶QGH� VRQ� ��� \ÕOGÕU� \DúDQDQ� ILQDQVDO�
NRQVROLGDV\RQXQ� QHGHQOHULQL�� EDQNDFÕOÕN� VLVWHPLQH� HWNLOHULQL� YH� EDQNDFÕOÕN�
VHNW|U�Q�Q�|Q�P�]GHNL�G|QHPOHUGH�QDVÕO�úHNLOOHQHFH÷LQL�LQFHOHPLúWLU���������
�����\ÕOODUÕ�DUDVÕQGD�$%'¶QGH�IDDOL\HW�J|VWHUHQ�WLFDUL�EDQND�VD\ÕVÕQÕQ��������
�� ������� DUDVÕQGD� ROGX÷X�� DQFDN� ����� VRQUDVÕQGD� UHNDEHWLQ� DUWPDVÕ� LOH�
ELUOLNWH�EDQND�VD\ÕVÕQGD�D]DOPD�\DúDQGÕ÷ÕQÕ�EHOLUWPLúWLU��6|]�NRQXVX�ILQDQVDO�
NRQVROLGDV\RQ� GDOJDVÕQÕQ� VRQXFXQGD� oRN� E�\�N� EDQNDODUÕQ� VHNW|UGH�
SD\ODUÕQÕ� DUWÕUDUDN� OLGHUOL÷L� �VWOHQGL÷LQL� YH� EDQNDFÕOÕN� VHNW|U�� �]HULQGH�
EDWPD\DFDN� NDGDU� E�\�N� EDVNÕVÕ� GD\DWWÕ÷ÕQÕ� YXUJXODPÕúWÕU�� %DQNDFÕOÕN�
VLVWHPLQGH� \DúDQDQ� NRQVROLGDV\RQXQ�� |OoHN� HNRQRPLVLQLQ� VD÷ODGÕ÷Õ�
DYDQWDMODUOD�PDOL\HWOHUL�G�ú�UPHVLQLQ�HWNLQOL÷L�YH�YHULPOLOL÷L�DUWÕUGÕ÷Õ�oDOÕúPDGD�
YXUJXODQPÕúWÕU�� $\UÕFD�� NRQVROLGDV\RQXQ� EDQNDODUÕQ� SRUWI|\� \DSÕVÕQÕQ�
oHúLWOLOL÷LQL� DUWÕUPDVÕ� QHGHQL\OH�PDOL� E�Q\HOHULQLQ� GDKD� GD\DQÕNOÕ� KDOH� JHOGL÷L�
EHOLUWLOPLúWLU���

dRODN� YH� .ÕOÕoNDSODQ� �������� 7�UN� WLFDUHW� EDQNDODUÕQÕQ� PDOL\HW�
\DSÕODUÕQÕ� WUDQVORJ�PDOL\HW� IRQNVL\RQX� DUDFÕOÕ÷Õ\OD� LQFHOHPLúOHUGLU��%X�PRGHOL�
kullanarak Türkiye’de ticari bankalar için ölçek ekonomisinin geçerli olup 

ROPDGÕ÷Õ�DUDúWÕUÕOPÕúWÕU��dDOÕúPDODUÕQÕQ�VRQXFXQGD��E�\�N�|OoHNOL�EDQNDODUGD�
D]DODQ�JHWLULQLQ�V|]�NRQXVX�ROGX÷X��EXQD�NDUúÕOÕN�DNWLI�E�\�NO�÷��QHGHQL� LOH�
küçük EDQND�RODUDN�QLWHOHQGLULOHQ�EDQNDODUGD�|OoH÷H�J|UH�DUWDQ�JHWLUL�ROGX÷X�
EXOXQPXúWXU�� $\UÕFD�� EDQNDFÕOÕN� VHNW|U�QGH� DUWDQ� EDQND� VD\ÕVÕ� LOH� ELUOLNWH�
N�o�N� EDQNDODUÕQ� GDKD� HWNLQ� oDOÕúWÕ÷Õ�� DQFDN� E�\�N� EDQNDODUÕQ� UHNDEHWoL�
NRúXOODUD� \HWHULQFH� X\XP� VD÷OD\DPDGÕNODUÕ� WHVSLW� HGLOPLúWLU�� %X� oHUoHYHGH��
VHUPD\H�\HWHUOLOL÷L�RUDQÕQGDNL�G�ú�NO�N�EDKDQH�HGLOHUHN�EDQND�ELUOHúPHOHULQL�
VDYXQPDQÕQ�DQODPOÕ�ROPD\DFD÷Õ�\D]DUODUFD�YXUJXODQPDNWDGÕU��

0DKPXG� YH� =DLP� �������� JHQHOOHúWLULOPLú� /HRQWLHI� PDOL\HW�
IRQNVL\RQXQX� �*HQHUDOL]HG� /HRQWLHI� &RVW� )XQFWLRQ�� NXOODQDUDN� VHUPD\H�
KDUHNHWOHULQLQ� VHUEHVWOHúPHVLQLQ�� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� PDOL\HW�
\DSÕVÕQD� HWNLVLQL� DUDúWÕUPÕúODUGÕU�� 6|]� NRQXVX� oDOÕúPD�� ����� YH������ \ÕOODUÕ�
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YHULOHUL� NXOODQÕODUDN� \DSÕOPÕú� YH� JLUGLOHUOH� oÕNWÕODU� DUDFÕOÕN� \DNODúÕPÕQD� X\JXQ�
RODUDN� VHoLOPLúWLU�� %DQNDFÕOÕN� VLVWHPLQLQ� JLUGLVL� RODUDN� LúJ�F��� |]ND\QDN��
WRSODP�PHYGXDW�YH�GL÷HU� W�P�|G�Qo�DOÕQPÕú� IRQODU� NXOODQÕOPÕú��EXQD�NDUúÕQ�
oÕNWÕ�RODUDN�VDGHFH�NUHGL�KDFPL�NDEXO�HGLOPLúWLU��dDOÕúPDQÕQ�VRQXFXQGD��LOJLOL�
dönem itibariyOH�7�UN�EDQNDFÕOÕN�VHNW|U�QGH�NÕVD�G|QHPGH�E�W�Q�JLUGLOHU�LoLQ�
WDOHELQ� HVQHN� ROPDGÕ÷Õ� EXOJXODQPDNWDGÕU�� 8]XQ� G|QHPGH� LVH� VHUPD\H�
PHYGXDW�KDULo�E�W�Q�JLUGLOHUL� LNDPH�HGHELOLUNHQ��NÕVD�G|QHPGH�E�W�Q�JLUGLOHU�
ELUELUOHULQL�LNDPH�HGHELOPHNWHGLU��

$PLKXG� YH� 0LOOHU� ���������� $%'� EDQNDFÕOÕN� VHNW|U�QGH� ����¶OÕ�
\ÕOODUGD� \DúDQDQ� EDQND� ELUOHúPHOHULQLQ� PDOL\HWOHUH�� NDUOÕOÕ÷D� YH� YHULPOLOL÷H�
HWNLOHULQL� ELU� PRGHO� DUDFÕOÕ÷Õ\OD� WDKPLQ� HWPLúOHUGLU�� 0RGHOGHQ� HOGH� HGLOHQ�
VRQXoODUD� J|UH� ELUOHúHQ� EDQNDODUÕQ�� GL÷HU� EDQNDODUD� RUDQOD� NDUOÕOÕNODUÕQÕ� YH�
YHULPOLOLNOHULQL� DUWWÕUGÕNODUÕ�� DQFDN� PDOL\HWOHULQL� oRN� D]� D]DOWDELOGLNOHUL� WHVSLW�
HGLOPLúWLU�� $\UÕFD�� YHULPOLOLN� ND]DQoODUÕQÕQ� ELUOHúPH� VRQUDVÕQGD� ULVNLQ�
GD÷ÕWÕOPDVÕQGDQ� �ULVN� GLYHUVLILFDWLRQ�� YH� NRQVROLGH� RODQ� EDQNDODUÕQ�
SODVPDQODUÕQÕ�PHQNXO�GH÷HUOHUGHQ�NUHGLOHUH�ND\GÕUPDVÕQGDQ�GROD\Õ�EHNOHQHQ�
JHOLULQ� DUWPDVÕQGDQ� ND\QDNODQGÕ÷Õ� DQODúÕOPÕúWÕU�� $\UÕFD�� ����¶OHUGHNL�
NRQVROLGDV\RQGD� EDQNDODUÕQ� YHULPOLOL÷L� DUWÕUPD�� ULVNOHUL� GD÷ÕWPD� JLEL� DPDoODU�
J�WPHVLQH� UD÷PHQ�� ����¶ODUGD� DPDFÕQ� PDOL\HWOHUL� D]DOWPDN� ROGX÷X� LIDGH�
HGLOPLúWLU��

%HUJHU� YH� +DQQDQ� �������� ILQDQVDO� NXUXOXúODUÕQ� \R÷XQODúPDVÕQÕQ�
\�NVHN� ROPDVÕ� GXUXPXQGD� W�NHWLFLOHUH� VD÷ODQDQ� ILQDQVDO� KL]PHWOHULQ�
SDKDOÕODúWÕ÷ÕQÕ� YH� EX� GXUXPXQ� V|]� NRQXVX� úLUNHWOHULQ� NDUOÕOÕ÷ÕQÕ� ROXPOX�
HWNLOHGL÷LQL�J|VWHUPLúOHUGLU��$QFDN��EX�W�U�SL\DVDODUGD�VLVWHPLQ�GDKD�D]�HWNLQ�
YH� YHULPOL� oDOÕúWÕ÷Õ� GD� RUWD\D� NRQXOPXúWXU�� 'ROD\ÕVÕ\OD�� úLUNHWLQ� SL\DVDGDNL�
J�F�Q�Q�DUWPDVÕQD�NDUúÕOÕN��HWNLQOLN�YH�YHULPOLOL÷LQ�D]DOPDVÕ��EDQNDQÕQ�SL\DVD�
GH÷HULQLQ�DUWPDVÕQÕ�HQJHOOHPLúWLU���

<ÕOGÕUÕP� �������� ����� �� ����� G|QHPL� LWLEDUL\OH� 7�UN� EDQNDFÕOÕN�
VHNW|U�Q�Q�YHULPOLOL÷LQL�LQFHOHPHNWHGLU��7RSODP�YDGHVL]�YH�YDGHOL�PHYGXDW�LOH�
IDL]�YH�IDL]�GÕúÕ�JLGHUOHULQ�JLUGL��WRSODP�NUHGLOHU��IDL]�YH�IDL]�GÕúÕ�JHOLUOHULQ�oÕNWÕ�
RODUDN� NDEXO� HGLOGL÷L� oDOÕúPDGD�� YHUL� ]DUIODPD� DQDOL]L� \|QWHPL� NXOODQÕOPÕúWÕU��
dDOÕúPD�� G|QHPLQ�E�W�Q�� LWLEDUL\OH�7�UN� EDQNDFÕOÕN� VHNW|U�QGH�|OoH÷H�J|UH�
D]DODQ� JHWLUL� ROGX÷XQX�� YH\D� GL÷HU� ELU� LIDGH\OH� ILQDQVDO� NRQVROLGDV\RQ�
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V�UHFLQLQ� VLVWHPLQ� LVWLNUDUÕQD� NDWNÕ� VD÷ODPD\DFD÷Õ�� HWNLQ� EDQNDODUÕQ� GDKD�
NDUOÕ� ROGX÷XQX� YH� DNWLI� NDOLWHVL� LOH� YHULPOLOLN� DUDVÕQGD� ELU� LOLúNL� ROPDGÕ÷ÕQÕ�
EXOJXODPDNWDGÕU�� $\UÕFD�� ����� \ÕOÕQGDQ� VRQUD� EDQNDFÕOÕN� VLVWHPLQGH�
YHULPOLOL÷LQ�JHULOHGL÷L� YH�����¶OHUGHNL� KÕ]OÕ� YHULPOLOLN�DUWÕúÕQÕQ�����¶ODUÕQ� LNLQFL�
\DUÕVÕQGD�NRUXQDPDGÕ÷Õ�GD�oDOÕúPDQÕQ�GL÷HU�VRQXoODUÕ�DUDVÕQGDGÕU���

&LQJL� YH� 7DUÕP� �������� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� ����� �� �����
G|QHPLQH� DLW� SHUIRUPDQVÕQÕQ� GH÷HUOHQGLULOPHVLQL� DPDoOD\DQ� oDOÕúPDODUÕQGD�
ROLJRSROF��\DSÕ�|]HOOL÷L�J|VWHUHQ�7�UN�EDQNDFÕOÕN�VLVWHPLQGH�LOHUL�GHUHFHGH�ELU�
\R÷XQODúPD� J|]OHPLúWLU�� .DPX� EDQNDODUÕQÕQ� D÷ÕUOÕNOÕ� RODUDN� \HU� DOGÕ÷Õ� 7�UN�
EDQNDFÕOÕN� VLVWHPLQGH� LQFHOHQHQ� G|QHP� ER\XQFD� HWNLQOLN� VNRUODUÕ�
NRUHODV\RQXQXQ� ELU� WXWDUOÕOÕN� J|VWHUPHPLú� ROPDVÕ�� KHU� \ÕOÕQ� HWNLQOLN�
VÕUDODPDVÕQÕQ� GH÷LúNHQ� NDUDNWHUGH� ROGX÷XQD� LúDUHW� HWPHNWHGLU�� $QFDN� |]HO�
VHNW|UH� DLW� �o� KROGLQJ� EDQNDVÕQÕQ� G|QHP� ER\XQFD� WDP� HWNLQ� NRQXPGD�
EXOXQGXNODUÕ�GD�VDSWDQPÕúWÕU��'L÷HU�\DQGDQ��NDPX�EDQNDODUÕ�DQÕODQ�G|QHPLQ�
KHUKDQJL�ELU�\ÕOÕQGD�GDKL�HWNLQ�NRQXPGD�ROPD\Õ�EDúDUDPDPDNWDGÕU��&LQJL�YH�
7DUÕP� �������� \ÕOODU� LWLEDUL\OH� EDQNDODUDUDVÕ� HWNLQOLN� IDUNÕQÕQ� |OoHN�
HWNLQOL÷LQGHNL�E�\�N�IDUNODUGDQ�ND\QDNODQGÕ÷ÕQÕ�GD�RUWD\D�NR\PDNWDGÕU��%XQD�
J|UH�� |]HOOLNOH� NDPX� EDQNDODUÕQÕQ� |OoHN� E�\�NO�÷�Q�Q�� HWNLQVL]OL÷LQ� WHPHO�
ND\QD÷ÕQÕ� ROXúWXUGX÷X� DoÕN� ELU� ELoLPGH� J|U�OPHNWHGLU�� *HQHOGH� EDQNDODUÕQ�
ELUNDo�LVWLVQD�GÕúÕQGD��|OoHN�VRUXQX�\DúDGÕNODUÕ�DQODúÕOPDNWDGÕU��

*������������ELUOHúPH�YH�HGLQLPOHU�VRQXFXQGD�JHUoHNOHúHQ�ILQDQVDO�
NRQVROLGDV\RQXQ� úLUNHWOHULQ� SHUIRUPDQVÕQÕ� ROXPOX� HWNLOHGL÷LQH� GDLU� ELU�
EXOJX\D� XODúDPDPÕúWÕU�� dDOÕúPDQÕQ� VRQXFXQD� J|UH� ELUOHúPH� YH� HGLQLPOHULQ�
PDOL\HWOHULQ� D]DOPDVÕQD� YH\D� NDUOÕOÕ÷ÕQ� DUWPDVÕQD� |QHPOL� ELU� NDWNÕ�
VD÷ODPDGÕ÷Õ�� JHQHO� RODUDN� GD� |]ND\QDNODUÕQ� DUWÕúÕ� VD÷ODPDGÕ÷Õ� LIDGH�
HGLOPHNWHGLU�� %LUH\VHO� EDQNDFÕOÕN� DODQÕQGD� LVH� NRQVROLGDV\RQXQ� EHOOL� ELU�
E�\�NO�÷H� NDGDU� JHUoHNOHúPHVLQLQ�� ILQDQVDO� NXUXOXúODUÕQ� |OoHN�
HNRQRPLVLQGHQ�\DUDUODQPDODUÕQÕ� VD÷ODGÕ÷Õ�EHOLUWLOPHNWHGLU��%LUOHúPH�YH�VDWÕQ�
DOPDODU� VRQUDVÕQGD� NDSVDP� HNRQRPLVLQGHQ� \DUDUODQÕODELOGL÷LQH� GDLU� ELU�
EXOJX\D�XODúÕODPDPÕúWÕU��

+XJKHV��0HVWHU�YH�0RRQ���������EDQNDODUÕQ�VHUPD\H�\DSÕODUÕQÕQ�YH�
ULVN�GDYUDQÕúODUÕQÕQ�IDUNOÕ�ROPDVÕ�QHGHQL\OH�PDOL�VHNW|UGH�|OoHN�HNRQRPLVLQLQ�
YDU�ROPDGÕ÷ÕQÕ��GROD\ÕVÕ\OD�ILQDQVDO�NRQVROLGDV\RQ�GDOJDVÕQÕQ�JHoLFL�RODFD÷ÕQÕ�
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NDQÕWODPD\D� oDOÕúPÕúODUGÕU�� %X� oHUoHYHGH� N�o�N� EDQNDODUÕQ� |]ND\QDN�
GH÷HULQL� NRUXPDN� LoLQ� RSWLPXP� G�]H\H� J|UH� GDKD� oRN� |]ND\QDN�
EXOXQGXUGXNODUÕQÕ�� GL÷HU� \DQGDQ� E�\�N� EDQNDODUÕQ� LVH� K�N�PHWOHULQ�
³EDWPD\DFDN� NDGDU� E�\�N´� DQOD\ÕúÕQD� VÕ÷ÕQDUDN� RSWLPXP� G�]H\LQ� DOWÕQGD�
VHUPD\H� EXOXQGXUGXNODUÕQÕ� NDQÕWODPÕúODUGÕU�� 5LVkin sektörde yer alan her 

EDQND� LoLQ� D\QÕ� ROPDVÕ� GXUXPXQGD� LVH� |OoHN�HNRQRPLVLQLQ� YDU� RODELOHFH÷LQL�
EXOPXúODUGÕU���

&XPPLQV� YH� 5XELR�0LVVDQV� �������� $%'� VLJRUWDFÕOÕN� VHNW|U�QGH�
ILQDQVDO� NRQVROLGDV\RQ� LOH� ELUOLNWH� HWNLQ� YH� YHULPOL� oDOÕúPD\DQ� YH� ILQDQVDO�
DoÕGDQ� L\L� ELU� SHUIRUPDQV� VHUJLOHPH\HQ� VLJRUWD� úLUNHWOHULQLQ� VLVWHPGHQ�
D\ÕNODQGÕ÷ÕQÕ�� VHNW|UGH� ELUOHúPH� YH� HGLQLP� VRQUDVÕQGD� YHULPOLOL÷LQ� DUWWÕ÷ÕQÕ��
DUWÕN� E�\�PHQLQ� GH÷LO� YHULPOLOL÷LQ� KHGHIOHQGL÷LQL� WHVSLW� HWPLúWLU�� $\UÕFD��
ELUOHúPHGH� DPDFÕQ� N|W�� úLUNHWOHUL� L\LOHúWLUPHN� GH÷LO�� SL\DVDGDNL� SD\ÕQÕ� YH\D�
DNWLI�E�\�NO�÷�Q��DUWÕUPDN�ROGX÷X�oDOÕúPDGD�EHOLUWLOPLúWLU���

Çankaya ve Öz (2001), 1993 �������\ÕOODUÕ�DUDVÕQGD�\HGL�\ÕOOÕN�JHOLU�
WDEORVX� YH� ELODQoRODU� NXOODQDUDN� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� NDPX�
EDQNDODUÕQÕQ� |]HO� EDQNDODUD� RUDQOD� GDKD� YHULPOL� oDOÕúÕS� oDOÕúPDGÕ÷ÕQÕ� WHVW�
HWPLúOHUGLU��%X�DPDoOD�DNWLI�E�\�NO�÷��|Oo�W��HVDV�DOÕQDUDN��=LUDDW�%DQNDVÕ��
+DON� %DQNDVÕ�� (PODN� %DQNDVÕ� YH� 9DNÕIODU� %DQNDVÕ� ROPDN� �]HUH� G|UW� NDPX�
VHUPD\HOL� EDQND�� GL÷HU� \DQGDQ�<DSÕ� .UHGL� %DQNDVÕ�� $NEDQN�� øú� %DQNDVÕ��
*DUDQWL�%DQNDVÕ�ROPDN��]HUH�G|UW�GH�|]HO�VHUPD\HOL�EDQND�VHoPLúOHUGLU��%X�
çerçevede HWNLQOL÷LQ�|Oo�OPHVLQGH toplam kredilerin toplam aktifler içindeki 

SD\Õ�� PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕ�� WRSODP� NUHGLOHU� YH� PHQNXO�
GH÷HUOHULQ� WRSODPÕQÕQ� WRSODP� DNWLIOHUH� RUDQÕ�� WDKVLOL� JHFLNPLú� DODFDNODUÕQ�
WRSODP� NUHGLOHU� LoLQGHNL� SD\Õ� NXOODQÕOPÕúWÕU��9HULPOLOL÷LQ� |Oo�OPHVLQGH� DNWLI�
JHWLULVL�� |]ND\QD÷ÕQ� JHWLULVL�� QHW� NDUÕQ� PHYGXDWD� RUDQÕ�� QHW� NDUÕQ� WRSODP�
PHYGXDWD�RUDQÕ��QHW�NDUÕQ�NUHGLOHUH�RUDQÕ��QHW�IDL]�JHOLUOHULQLQ�WRSODP�DNWLIOHUH�
RUDQÕ�� QHW� IDL]� JHOLUOHULQLQ� |]� ND\QDNODUD� RUDQÕ�� QHW� IDL]� JHOLULQLQ� WRSODP�
PHYGXDWD� RUDQÕ�� QHW� IDL]� JHOLULQLQ� WRSODP� NUHGLOHUH� RUDQÕ�� QHW� IDL]� JHOLULQLQ�
WRSODP� NUHGLOHU� LOH� PHQNXO� GH÷HUOHU� WRSODPÕQD� RUDQÕ�� SHUVRQHO� JLGHUOHULQLQ�
WRSODP�DNWLIOHUH�RUDQÕ��SHUVRQHO�JLGHUOHULQLQ�QHW�IDL]�JHOLUOHULQH�RUDQÕ��SHUVRQHO�
JLGHUOHULQLQ� WRSODP�PHYGXDWD�RUDQÕ��SHUVRQHO�EDúÕQD�G�úHQ�PHYGXDW�KDFPL��
SHUVRQHO� EDúÕQD� G�úHQ� NUHGL� PLNWDUÕ�� SHUVRQHO� EDúÕQD� G�úHQ� WRSODP� DNWLI�
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PLNWDUÕ�� SHUVRQHO� EDúÕQD� G�úHQ� QHW� NDU�PLNWDUÕ�� SHUVRQHO� EDúÕQD� G�úHQ� QHW�
IDL]� JHOLUL�� LúOHWPH� JLGHUOHULQLQ� WRSODP� DNWLIOHUH� RUDQÕ�� úXEH� EDúÕQD� G�úHQ�
WRSODP�DNWLI�PLNWDUÕ�� úXEH�EDúÕQD�PHYGXDW�KDFLPOHUL�� úXEH�EDúÕQD�RUWDODPD�
NUHGL� KDFPL�� úXEH� EDúÕQD� RUWDODPD� QHW� IDL]� JHOLUL�� úXEH� EDúÕQD� RUWDODPD�
SHUVRQHO� YHULOHUL� NXOODQÕOPÕúWÕU�� 5DV\R� VRQXoODUÕQD� J|UH�� V|]� NRQXVX� �� |]HO�
EDQNDQÕQ� D\QÕ� |OoHNWHNL� �� NDPX� EDQNDVÕQD� J|UH� GDKD� HWNLQ� YH� YHULPOL�
oDOÕúWÕ÷Õ� EXOXQPXúWXU�� .DPX� EDQNDODUÕQÕQ� |]HOOHúWLULOPHVL\OH� ILQDQVDO�
NRQVROLGDV\RQXQ� DUWDFD÷ÕQÕ� YH� ILQDQVDO� VLVWHPLQ� GDKD� HWNLQ� YH� YHULPOL�
oDOÕúDFD÷ÕQÕ�GD�oDOÕúPDODUÕQGD�LIDGH�HWPLúOHUGLU��

%LU� EDúND� oDOÕúPDGD�� <DNÕFÕ� YH�dDQND\D� ��������|OoHN�HNRQRPLOHUL�
YH� PDOL\HW� HWNLQOL÷L� NRQXODUÕQD� RGDNODQDUDN� 7�UN� EDQNDFÕOÕ÷ÕQGDNL� PDOL\HW�
\DSÕVÕQÕ� DQDOL]� HWPLúOHUGLU�� %X� oDOÕúPDGD�� G�Q\D� LOH� HQWHJUDV\RQ� V�UHFLQGH�
\DEDQFÕ� EDQNDODU� LOH� UHNDEHW� HGHELOPHN� YH\D� UHNDEHW� J�F�Q�� DUWÕUDELOPHN�
LoLQ�� 7�UN� EDQNDODUÕQÕQ� PDOL\HWOHULQL� PLQLPL]H� HWPHVL�� GL÷HU� ELU� LIDGH� LOH�
RSWLPXP� |OoHNOH� YH\D� RSWLPXP� |OoH÷H� \DNÕQ� oDOÕúPDODUÕ� JHUHNWL÷L�
YXUJXODQPÕúWÕU��$QFDN��7�UN�EDQNDFÕOÕN�VLVWHPLQGH�\HU�DODQ�EDQNDODUÕQ�VD\ÕFD�
ID]OD� YH� N�o�N� |OoHNOL� ROPDVÕ� QHGHQL\OH� EDQNDODUÕQ� oR÷XQXQ� RSWLPDO�
E�\�NO�÷�Q� ROGXNoD� DOWÕQGD� YH\D� �VW�QGH� |OoHNOHUGH� LúOHWLOGL÷LQL�
EXOPXúODUGÕU�� 7�UN� EDQNDFÕOÕN� VLVWHPL�� \�NVHN� PDOL\HWOHUOH� oDOÕúPDNWD� YH�
|OoHN� HNRQRPLVLQLQ� DYDQWDMODUÕQGDQ� \DUDUODQDPDPDNWDGÕU�� 'L÷HU� \DQGDQ��
<DNÕFÕ� YH� dDQND\D� �������� 7�UNL\H¶GH� EDQNDFÕOÕ÷ÕQ� DVÕO� VRUXQXQXQ�
E�\�NO�NWHQ�GH÷LO�� NDPX�EDQNDODUÕQÕQ�VHNW|U� LoLQGHNL�SD\ÕQÕQ� \�NVHN�ROPDVÕ�
JLEL� \DSÕVDO� QHGHQOHUGHQ� ND\QDNODQGÕ÷ÕQÕ� EHOLUWPHNWH� YH� EX�GXUXPXQ�DQFDN�
\DVDO� G�]HQOHPHOHU� LOH� VHNW|U�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� DUDFÕOÕ÷Õ\OD�
G�]HOWLOHELOHFH÷LQL�LIDGH�HWPLúOHUGLU���

$OSHU�� %HU�PHQW� YH� 0DODW\DOÕ� �������� GH]HQIODV\RQ� V�UHFLQLQ�
EDQNDFÕOÕN� VLVWHPL� �]HULQGHNL� HWNLOHULQL� LQFHOH\HQ� oDOÕúPDODUÕQGD�� VHNW|UGH�
NRQVROLGDV\RQ�\DúDQDFD÷Õ��N�o�N�|OoHNOL�EDQNDODUÕQ�PDOL\HW�GH]DYDQWDMODUÕQÕ�
GDKD� QHW� KLVVHGHFH÷L� YH� NDSDQDFD÷Õ�ELUOHúHFH÷L�� \DEDQFÕ� EDQNDODUÕQ�
ELUOHúPH�VDWÕQ� DOPD� \ROX\OD� SD\ODUÕQÕQ� DUWDFD÷Õ�� LWLEDUOÕ� UHHO� VHktör 

ILUPDODUÕQÕQ�EDQND�NUHGLVL� \HULQH�ERQR�\D�GD�EDQND�JDUDQWLOL� ERQR�oÕNDUDUDN�
GDKD�XFX]�YH�X]XQ�YDGHOL� ILQDQVPDQ�VD÷OD\DFD÷Õ�YH�EX�QHGHQOH�EDQNDODUÕQ�
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GDKD� oRN� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHULQ� ILQDQVPDQÕQD� \|QHOHELOHFH÷L�
|QJ|U�V�QGH�EXOXQPXúODUGÕU���

$Pel, Barnes, Panetta ve Salleo (2003), teknoloji ve deregülasyon 

VRQXFXQGD� \DVDO� G�]HQOHPHOHUGH� \DúDQDQ� KÕ]OÕ� GH÷LúLPOHU� VRQUDVÕQGD�
G�Q\DGD�ELU� ILQDQVDO� NRQVROLGDV\RQ�oÕOJÕQOÕ÷ÕQÕQ� \DúDQGÕ÷ÕQÕ�J|VWHUPLúOHUGLU��
dDOÕúPDODUÕQGD�� VRQ� ��� \ÕOGD� JHOLúPLú� �ONHOHUGH� VLJRUWDFÕOÕN�� EDQNDFÕOÕN� YH�
YDUOÕN� \|QHWLP�úLUNHWOHULQLQ� IDDOL\HW� J|VWHUGL÷L� VHNW|UOHUGHNL�JHQHO� WUHQGOHU� YH�
temel özellikler irdelenmektedir. Bu irdelemenin sonucunda çok küçük ölçekli 

úLUNHWOHUGH� ILQDQVDO� NRQVROLGDV\RQXQ� JHUoHNOHúPHVL� GXUXPXQGD� |OoHN�
HNRQRPLVLQLQ� JHWLUGL÷L� DYDQWDMODUGDQ� \DUDUODQÕOGÕ÷Õ�� DQFDN� NDSVDP�
HNRQRPLVLQLQ� VD÷ODGÕ÷Õ� DYDQWDMODUGDQ� \DUDUODQÕODPDGÕ÷Õ�� EDúND� ELU� úHNLOGH�
LIDGH� HWPHN� JHUHNLUVH�� \|QHWLPVHO� WHNQLNOHULQ� YHULPOLOL÷LQGH� JHOLúPH�
VD÷ODQDPDGÕ÷Õ�EXOXQPXúWXU��$\UÕFD��HOGH�HWWLNOHUL�EXOJXODU��SROLWLND�\DSÕFÕODUÕQ�
ILQDQVDO� NRQVROLGDV\RQX� GHVWHNOH\LFL� GDYUDQÕúODUÕQGDQ� IDUNOÕ� VRQXoODU� RUWD\D�
oÕNWÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� )LQDQVDO� NRQVROLGDV\RQ� VRQUDVÕQGD� EHNOHQHQ�
G�]H\GH� \|QHWLPVHO� WHNQLNOHUGH� JHOLúPH� ROPDGÕ÷Õ�� YHULPOLOL÷LQ�
VD÷ODQDPDGÕ÷Õ�� |OoHN� YH� NDSVDP� HNRQRPLOHULQGHQ� \HWHULQFH�
\DUDUODQÕODPDGÕ÷Õ�� �U�QOHUGH� oHúLWOLOL÷LQ� DUWPDGÕ÷Õ� GD� V|]� NRQXVX� oDOÕúPDGD�
LGGLD� HGLOPHNWHGLU�� $QFDN�� oDOÕúPDGD�� YHULPOLOLNWH� VD÷ODQDQ� L\LOHúPHQLQ�
|Oo�OPHVLQLQ� ]RU� ROPDVÕ�� ILQDQVDO� NRQVROLGDV\RQXQ� HWNLOHULQLQ� DQODúÕOPDVÕQÕQ�
X]XQ� ]DPDQ� DOPDVÕ�� GH÷HUOH� |Oo�OHPH\HQ� PDNVLPL]DV\RQ� J�G�OHUL� �QRQ�
YDOXH� PD[LPL]LQJ� PRWLYHV�� YH� \DVDO� G�]HQOHPHOHUGHNL� NDWÕOÕNODUÕQ� D]DOPDVÕ�
QHGHQOHUL\OH� DNDGHPLV\HQOHULQ� EXOJXODUÕQÕQ� SROLWLND� \DSÕFÕODUÕQÕQ�
EHNOHQWLOHULQGHQ�IDUNOÕODúPÕú�RODELOHFH÷L�EHOLUWLOPHNWHGLU���

$NJ�o��������������\ÕOÕ� LWLEDUL\OH�NDPX�EDQNDODUÕ� LOH�|]HO�EDQNDODUÕQ�
YHULPOLOL÷LQL� NÕ\DVODPÕúWÕU�� %DQNDFÕOÕN� VHNW|U�QGH� �UHWLP� YH� oÕNWÕODUÕQ� IL]LNL�
RODUDN�|Oo�OHPHGL÷LQGHQ��YHULPOLOL÷LQ��|]HOOLNOH�SHUVRQHO�YHULPOLOL÷LQLQ��ELODQoR�
E�\�NO�NOHULQGHQ�� NDU� WXWDUÕQGDQ�� JLGHU� UDNDPODUÕQGDQ� \DUDUODQÕODUDN�
|Oo�OG�÷�� EHOLUWLOPLúWLU�� dDOÕúDQ� EDúÕQD� YDUOÕN�� oDOÕúDQ� EDúÕQD� PHYGXDW��
oDOÕúDQ� EDúÕQD� NUHGL�� oDOÕúDQ� EDúÕQD� IDDOL\HW� JHOLUL�� oDOÕúDQ� EDúÕQD� IDDOL\HW�
NDUÕ�� oDOÕúDQ�EDúÕQD� QHW� NDU�� SHUVRQHO� JLGHULQLQ� WRSODP�DNWLIOHUH�RUDQÕ�� GL÷HU�
IDDOL\HW�JLGHUOHULQLQ� WRSODP�ELODQoR�E�\�NO�÷�QH�RUDQÕ�YH� IDDOL\HW�JLGHUOHULQLQ�
WRSODP�DNWLIOHUH�RUDQÕ�YHULPOLOLN�J|VWHUJHOHUL�RODUDN�NXOODQÕOPÕúWÕU��dDOÕúPDQÕQ�
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VRQXoODUÕQD�J|UH�������\ÕOÕ� LWLEDUL\OH�NDPX�EDQNDODUÕQÕQ�|]HO�EDQNDODUD�J|UH�
GDKD�YHULPOL�ROGX÷X�VRQXFX�RUWD\D�oÕNPÕúWÕU��

)LWFK� �������� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD�
EDQNDFÕOÕN� VHNW|U�Q�Q� \DSÕODQGÕUÕOPDVÕ� SURJUDPÕ� oHUoHYHVLQGH� ILQDQVDO�
NRQVROLGDV\RQXQ�JHUoHNOHúWL÷LQL�YH�YHULPOLOLN�J|VWHUJHOHrinin (brüt giderin brüt 

JHOLUH� RUDQÕ�� EU�W� JLGHULQ� WRSODP�DNWLIOHUH� RUDQÕ�� úXEH� EDúÕQD� oDOÕúDQ� VD\ÕVÕ��
QHW� IDL]� YH� NRPLV\RQ� JHOLULQLQ� EU�W� JHOLU� LoHULVLQGHNL� SD\Õ�� QHW� VHUPD\H�
SL\DVDVÕ�LúOHPOHUL�NDUÕQÕQ�EU�W�JHOLU�LoHULVLQGHNL�SD\Õ��L\LOHúPH\H�LúDUHW�HWWL÷LQL�
EXOPXúODUGÕU���

�������5HNDEHW�.RúXOODUÕQD�(WNLOHUL�
(UWX÷UXO� YH� =DLP� �������� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH�� ����� �� �����

G|QHPLQGH� EDQNDFÕOÕN� VLVWHPLQGH� \R÷XQODúPDQÕQ� D]DOGÕ÷ÕQÕ�� UHNDEHWoL� ELU�
\DSÕ\D�� ELU� EDúND� GH\LúOH� KRPRMHQ� ELU� \DSÕ\D� NDYXúPD� H÷LOLPLQGH�
ROXQGX÷XQX� WHVSLW� HWPLúOHUGLU�� %X� GXUXP� EDQNDFÕOÕN� VLVWHPLQGH�
\R÷XQODúPDQÕQ� D]DOGÕ÷ÕQÕ� YH� ILQDQVDO� SDUoDODQPDQÕQ� ROGX÷XQX�
J|VWHUPHNWHGLU�� hVWHOLN� EX� H÷LOLP� |]HO� EDQNDODUGD�� NDPX� EDQNDODUÕQD�
QD]DUDQ� GDKD� EHOLUJLQGLU��g]HO� EDQNDODU� DUDVÕQGDNL� UHNDEHW� DUWÕúÕQÕQ� QHGHQL�
RODUDN�WDP�ILQDQVDO�VHUEHVWOHúPH�YH�EDQNDFÕOÕN�VLVWHPLQH�\HQL�EDQND�JLULúOHUL�
VRQUDVÕQGD� \R÷XQODúPDQÕQ� D]DOPDVÕ� J|VWHULOPLúWLU�� ����� \ÕOÕQGD� \DúDQDQ�
NUL]�QHGHQL\OH�LVH�UHNDEHWoL�\DSÕGD�JHULOHPH�ROGX÷X�ELU�EDúND�EXOJXGXU���

$\GÕQOÕ���������7�UN�EDQNDFÕOÕN�VHNW|U��LOH�LOJLOL�JHUoHNOHúWLULOPLú�RODQ�
oDOÕúPDVÕQGD�� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� ����� �� ����� \ÕOODUÕ� DUDVÕQGDNL�
SL\DVD� \DSÕVÕ� DPSLULN� RODUDN� LQFHOHQPLúWLU�� (OGH� HGLOHQ� VRQXoODUGD� ����� ��
����� \ÕOODUÕ� DUDVÕQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� WHNHO� SL\DVDVÕ� özelliklerini 

WDúÕGÕ÷ÕQÕ�� GL÷HU� ELU� GH\LúOH� VHNW|UGH� \HU� DODQ� EDQNDODUÕQ� E�W�Q� RODUDN� ELU�
WHNHO� JLEL� GDYUDQGÕNODUÕ� VRQXFXQD� YDUÕOPÕúWÕU�� $QFDN�� ����� \ÕOÕQGDQ� �����
\ÕOÕQD� NDGDU� RODQ� V�UHoWH� EDQNDFÕOÕN� VHNW|U�Q�Q� WHNHO� SL\DVDVÕQGDQ�
PRQRSROLVWLN� UHNDEHW� \DSÕVÕQD� GR÷UX� HYULOGL÷L� KXVXVX� GD� YDUÕODQ� GL÷HU�
VRQXoODU� DUDVÕQGDGÕU�� dDOÕúPDGD�� WHNHOOHúPH\L� NÕUÕFÕ� IDNW|UOHULQ� EDúÕQGD�
VHUPD\H�SL\DVDVÕQGDNL�DOWHUQDWLIOHULQ�oR÷DOPDVÕ�J|VWHULOPLúWLU��

'HQL]HU� ��������������������\ÕOODUÕQD�DLW�YHULOHUL�NXOODQDUDN�� ILQDQVDO�
VHUEHVWOHúPHQLQ� YH� VHNW|UH� \HQL� JLUHQ� EDQNDODUÕQ� SL\DVD� \DSÕVÕQD� YH�
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UHNDEHWH� HWNLOHULQL� DUDúWÕUDQ� DPSLULN� ELU� oDOÕúPD� \DSPÕúWÕU�� %X� oDOÕúPDGD��
SL\DVD\D�\HQL�JLUHQ�NXUXOXúODUÕQ�|OoHN�YH�\DSÕODUÕQÕQ��HQ�D]�JLULú�ROJXVX�NDGDU�
|QHPOL� ROGX÷X� J|VWHULOPHNWHGLU�� dDOÕúPDGD� HOGH� HGLOHQ� VRQXoODU�� EDQNDFÕOÕN�
VHNW|U�QH� \HQL� JLULú� \DSPDNWD� RODQ� N�o�N� EDQNDODUÕQ� UHNDEHW� RUWDPÕQGD�
|QHPOL� ELU� GH÷LúLNOLN� \DUDWPDGÕNODUÕQÕ� J|VWHUPHNWHGLU�� %X� VRQXFXQ� |]HOOLNOH�
ELUH\VHO� EDQNDFÕOÕN� DoÕVÕQGDQ� |QHPOL� ROGX÷X� LIDGH� HGLOPHNWHGLU�� %LU� |QHPOL�
VRQXo�LVH�SL\DVDGD�EXOXQDQ�E�\�N�|OoHNOL�EDQNDODUÕQ�E�\�NO�NOHULQLQ�UHNDEHW�
\DSÕVÕ� �]HULQGH� ROXPVX]� HWNL� \DUDWWÕ÷Õ� YH� VLVWHPGH� \HQL� JLULúOHUL�
HQJHOOHGL÷LGLU��$\UÕFD��7�UNL\H¶GHNL�SL\DVD�\DSÕVÕQÕQ�NDUOÕOÕNOD�GR÷UXGDQ� LOLQWLOL�
ROGX÷XQD� LúDUHW� HGLOPHNWH� YH� \HQL� EDQNDODUÕQ� VHNW|UH� JLULúOHULQLQ� UHNDEHW�
RUWDPÕQÕ� L\LOHúWLULFL� ELU� HWNLVL� ROPDGÕ÷Õ� RUWD\D� NRQXOPDNWDGÕU�� %DQNDFÕOÕN�
VLVWHPLQGH� \R÷XQODúPDQÕQ� UHNDEHWL� D]DOWDUDN� PDOL� VLVWHPLQ� HWNLQOL÷LQL�
DUWÕUDFD÷Õ�EXOJXODQPDNWDGÕU���

0LVKNLQ� �������� GL÷HU� oDOÕúPDODUÕQ� DNVLQH�� $%'� EDQNDFÕOÕN�
VHNW|U�QGH� VRQ� ��� \ÕOGÕU� \DúDQDQ� NRQVROLGDV\RQXQ� UHNDEHW� NRúXOODUÕQÕ�
ROXPVX]� HWNLOHPHGL÷LQL� LIDGH� HWPHNWHGLU�� $%'� EDQNDFÕOÕN� VLVWHPLQH� ELQOHUFH�
EDQNDQÕQ� GDKLO� ROPDVÕ� YH� EDQNDFÕOÕN� VLVWHPLQGH� \R÷XQODúPDQÕQ� oRN� G�ú�N�
ROPDVÕ� QHGHQL\OH�PHJD�EDQND�ELUOHúPHOHULQLQ� UHNDEHWL� ROXPVX]�HWNLOHPHGL÷L�
YXUJXODQPDNWDGÕU�� %DQNDFÕOÕN� VLVWHPLQGHNL� FR÷UDIL� VÕQÕUODQGÕUPDODUÕQ�
NDONPDVÕQÕQ� WDP� WHUVLQH� VHNW|U� LoL� UHNDEHWL� DUWÕUDUDN� N|W�� EDQNDODUÕQ� WDVIL\H�
HGLOPHVLQL� VD÷OD\DFD÷Õ� YH� EDQNDFÕOÕN� VLVWHPLQLQ� GDKD� HWNLQ� YH� YHULPOL�
oDOÕúPDVÕQD�RODQDN�VD÷OD\DFD÷Õ�EHOLUWLOPLúWLU���

&HWRUHOOL� YH� $QJHOLQL� �������� ����� �� ����� G|QHPLQGH� øWDO\DQ�
EDQNDFÕOÕN� VLVWHPLQGH� UHNDEHW� NRúXOODUÕQÕQ� JHOLúLPLQL� EDQND�ED]ÕQGD�ELODQoR�
YHULOHULQL� NXOODQDUDN� DQDOL]� HWPHNWHGLU�� dDOÕúPDGD� UHNDEHW� NRúXOODUÕQÕQ� YH�
\DSÕVDO� UHIRUPODUÕQ� EDQNDFÕOÕN� VHNW|U�� �]HULQGHNL� HWNLOHUL� DUDúWÕUÕOPÕúWÕU��
$%¶QGH� ����� \ÕOÕQGD� X\JXODQPD\D� EDúODQDQ� øNLQFL� %DQNDFÕOÕN� 'LUHNWLIL�
�6HFRQG� %DQNLQJ� 'LUHFWLYH�� YH� EXQD� ED÷OÕ� RODUDN� RUWD\D� oÕNPÕú� RODQ� 7HN�
%DQNDFÕOÕN� /LVDQVÕ� X\JXODPDVÕ� SL\DVDODUD� JLULú� HQJHOOHULQLQ� RUWDGDQ� NDONWÕ÷Õ�
YH� �\H� �ONH� EDQNDFÕOÕN� VHNW|UOHULQLQ� SRWDQVL\HO� JLULúOHUH� V�UHNOL� DoÕN� KDOH�
JHOPHOHUL� DQODPÕQÕ� WDúÕPDNWDGÕU�� %X� GXUXPXQ� UHNDEHWL� DUWÕUÕFÕ� ELU� HWNL�
\DUDWDFD÷Õ�G�ú�Q�OPHNWHGLU��$QFDN�EX�JHOLúPH\OH�ELUOLNWH�$YUXSD�EDQNDFÕOÕN�
VLVWHPLQGH� EDúND� ELU� JHOLúPH� GDKD� ROPXú� YH� VLVWHP� \R÷XQ� ELU� ELUOHúPH� YH�
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GHYUDOPDODU� V�UHFLQH� JLUPLúWLU�� %XQODUD� ED÷OÕ� RODUDN� $%� �\HVL� �ONHOHUGH�
IDDOL\HW� J|VWHUPHNWH� RODQ� EDQNDODUÕQ� VD\ÕVÕQGD� ���������� \ÕOODUÕ� DUDVÕQGD�
\�]GH� ���RUDQÕQGD�D]DOPD� ND\GHGLOPLú�YH�EX�D]DOPDQÕQ�\�]GH���¶Õ� ����� ��
����� \ÕOODUÕ� DUDVÕQGD� JHUoHNOHúPLúWLU�� 3L\DVD� J�F�� SDUDGLJPDVÕQD� J|UH� EX�
GXUXPXQ� EDQNDFÕOÕN� VHNW|U�Q�Q� UHNDEHW� \DSÕVÕ� �]HULQGH� ROXPVX]� HWNLOHUL�
ROPDVÕ� EHNOHQHFHNWLU�� 7�P� EX� NRúXOODU� J|]� |Q�QH� DOÕQDUDN� \DSÕODQ� øWDO\DQ�
EDQNDFÕOÕN� VHNW|U�Q�� NDSVD\DQ� DPSLULN� oDOÕúPDGD� V|]�� HGLOHQ� LNL� öQHPOL�
GH÷LúLPLQ�SL\DVDGDNL� UHNDEHW�NRúXOODUÕQD�QDVÕO�HWNL�HWWL÷L�DUDúWÕUÕOPÕúWÕU�������
�� ����� \ÕOODUÕ� DUDVÕQGD� LOJLOL� SD]DU� GLNNDWH� DOÕQDUDN� EHú� D\UÕ� FR÷UDIL� E|OJH�
üzerinden� \DSÕODQ� DQDOL]� VRQXoODUÕQD� J|UH� ELUOHúPH� YH� GHYUDOPDODU� VRQXFX�
EDQNDODUÕQ� SL\DVDGDNL� J�F�Q�� DUWWÕUGÕNODUÕQD� YH� XOXVDO� UHNDEHW� NRúXOODUÕQÕ�
ER]GXNODUÕQD� GDLU� ELU� NDQÕW� EXODPDGÕNODUÕQÕ� EHOLUWPLú� YH� 7HN� %DQNDFÕOÕN�
/LVDQVÕ
QÕQ� UHNDEHWH� ROXPOX� \DQVÕGÕ÷Õ� EXOJXVX� HOGH� HGLOPLúWLU�� $\UÕFD�� V|]�
NRQXVX� G|QHPGH� NRQVROLGDV\RQXQ�PDOL\HWOHUL� D]DOWDUDN� NDUOÕOÕ÷Õ� DUWÕUGÕ÷Õ� YH�
EDQNDFÕOÕ÷Õ�ROXPOX�HWNLOHGL÷L�YXUJXODQPÕúWÕU��

*�QDO���������7�UN�EDQNDFÕOÕN�VHNW|U�QGH�UHNDEHWLQ�\HWHUVL]�ROGX÷X��
\R÷XQODúPDQÕQ� \DúDQGÕ÷Õ�� \DQL� D]� VD\ÕGD� EDQNDQÕQ� KDNLP� ROGX÷X�
ROLJRSROLVWLN� ELU� \DSÕ\D� VDKLS� ROGX÷XQX� YH� \R÷XQODúPD� RUDQODUÕQÕQ� oRN�
\�NVHN� ROGX÷XQX� LOHUL� V�UPHNWHGLU�� %DQNDFÕOÕN� VLVWHPLQGHNL� \R÷XQODúPDQÕQ�
\�NVHNOL÷LQLQ� NDQÕWÕ� RODUDN�GD� VHNW|UGH�DNWLI� E�\�NO�÷��HQ� \�NVHN�RODQ� LON���
EDQNDQÕQ� WRSODP� DNWLIOHULQLQ�� WRSODP� NUHGLOHULQLQ� YH� WRSODP� PHYGXDWODUÕQÕQ�
VHNW|U� LoLQGHNL� SD\ÕQÕQ� ����� \ÕOÕ� LWLEDUL\OH� VÕUDVÕ\OD� \�]GH� ���� \�]GH� ��� YH�
\�]GH����ROPDVÕQÕ�J|VWHUPHNWHGLU��$\UÕFD��SL\DVD\D�JLULú�YH�oÕNÕúODUÕQ�VÕQÕUOÕ�
ROPDVÕQÕQ� GD� UHNDEHWL� HQJHOOHGL÷LQL�� KDWWD� W�P� EDQNDODUÕQ� ELU� NDUWHO� JLEL�
GDYUDQGÕNODUÕ� VRQXFXQD� YDUPDNWDGÕU�� %X� GXUXP� \XUW� LoL� UHNDEHW� DoÕVÕQGDQ�
HQJHO� ROXúWXUXUNHQ�� 7�UN� EDQNDODUÕQÕQ� E�\�NO�÷��� NDPX� EDQNDODUÕQÕQ� VHNW|U�
LoLQGHNL� SD\ÕQÕQ� \�NVHNOL÷L� YH� VHNW|UGHNL� EDQNDODUÕQ� GÕúD� DoÕNOÕ÷ÕQÕQ� D]�
ROGX÷X� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� VHNW|U�Q� NDUWHO� JLEL� GDYUDQPDVÕQÕQ�
XOXVODUDUDVÕ� UHNDEHW� YH� |OoHN� HNRQRPLVL� LoLQ� JHUHNOL� ROGX÷X� VRQXFXQD�
YDUÕOPDNWDGÕU��*�QDO���������VHNW|UGH�\R÷XQODúPDQÕQ�DUWPDPDVÕ�YH�ILQDQVDO�
NRQVROLGDV\RQ� V�UHFLQLQ� WDPDPODQPDPDVÕ� GXUXPXQGD�� 7�UN� EDQNDFÕOÕN�
VHNW|U�Q�Q� XOXVODUDUDVÕ� UHNDEHW� J�F�QH� VDKLS� RODPD\DFD÷ÕQÕ� GD�
EHOLUWPHNWHGLU��'ROD\ÕVÕ\OD��7�UNL\H¶GH�EDQNDODUÕQ�ELUOHúPHOHULQL� WHúYLN�HWPHN�
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YH� NROD\ODúWÕUPDN� LoLQ� EDúWD� %DQNDODU� .DQXQX� ROPDN� �]HUH�� 7�UN� 7LFDUHW�
.DQXQX��6HUPD\H�3L\DVDVÕ�.DQXQX��5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ��
g]HOOHúWLUPH� .DQXQX� YH� 9HUJL� .XUXPODUÕQGD� G�]HQOHPHOHU� \DSÕOPDVÕQÕ� YH�
$%¶QLQ� G�]HQOHPHOHUL� LOH� X\XPOX� ELU� ELUOHúPH� PHY]XDWÕQÕQ� ROXúWXUXOPDVÕQÕ�
|QHUPHNWHGLU�� %X� DODQODUGD� G�]HQOHPHOHU� \DSÕOPDGÕ÷Õ� WDNGLUGH� ILQDQVDO�
NRQVROLGDV\RQXQ� �ONHPL]GH� JHUoHNOHúHPH\HFH÷L� GH� LIDGH� HGLOPHNWHGLU��
)LQDQVDO� NRQVROLGDV\RQXQ� JHUoHNOHúPHPHVL� GXUXPXQGD�� EDQNDFÕOÕN�
VLVWHPLQGHNL�GXUXPXQ�V�UG�U�OHPH]�ROGX÷X�EHOLUWLOPHNWHGLU���

*���� �������� ELUOHúPHOHU� YH\D� EDQND� JLULúOHULQLQ� \DVDO�
G�]HQOHPHOHUOH� ]RUODúWÕUÕOPDVÕ� VRQXFXQGD� \R÷XQODúPDQÕQ� \�NVHN� ROGX÷X�
SL\DVDODUGD� UHNDEHWLQ� D]DOGÕ÷ÕQÕ� YH� IL\DWODUÕQ� DUWWÕ÷ÕQÕ� EXOPXúWXU�� $\UÕFD��
ELUOHúPHOHU� VRQUDVÕQGD� SL\DVD� J�F�Q�� DUWÕUDQ� NXUXOXúODUÕQ�� EX� J�oOHULQL�
NXOODQDUDN� VSUHDG¶OHUL� DUWÕUÕS� NUHGL� IDDOL\HWOHULQL� D]DOWWÕNODUÕ� YH� P�úWHULOHULQLQ�
]DUDU� J|UG�÷�Q�� EXOJXODPDNWDGÕU�� %X� ]DUDUÕQ� GDKD� oRN� ELUH\VHO� EDQNDFÕOÕN�
YH�ED]Õ�\DWÕUÕP�EDQNDFÕOÕ÷Õ�KL]PHWOHULQGH�\DúDQGÕ÷Õ�LIDGH�HGLOPHNWHGLU��%DQND�
ELUOHúPHOHUL� VRQXFXQGD� ERQR� WDKYLO� SL\DVDODUÕQGD� GD� \DúDQDFDN�
konsolidasyonun likidite üzerindeki olumsuz etkilerinin göz önünde 

EXOXQGXUXOPDVÕ� JHUHNWL÷L� EHOLUWLOPHNWHGLU�� $\UÕFD�� *�12 ülkelerinin sigorta 

úLUNHWOHUL� YH� \DWÕUÕP� IRQODUÕ� VHNW|UOHULQGH� IDDOL\HW� J|VWHUHQ� úLUNHWOHULQ�
EDQNDODUOD� ELUOHúPHVL� VRQXFXQGD� NRQVROLGDV\RQXQ� KÕ]ODQGÕ÷Õ�� DQFDN�
UHNDEHWLQ� EX� GXUXPGDQ� ED]Õ� �ONHOHUGH� ROXPVX]�� ED]Õ� �ONHOHUGH� ROXPOX�
HWNLOHQGL÷L�EXOJXODQPDNWDGÕU���

�������)LQDQVDO�øVWLNUDUD�(WNLOHUL�
0LVKNLQ� ������� oDOÕúPDVÕQGD� $%'¶QGH� \DúDQDQ� ILQDQVDO�

konsolidasyon tecrübesini göz önünde bulunGXUDUDN�� ILQDQVDO�
NRQVROLGDV\RQXQ� \DUDWWÕ÷Õ� RODVÕ� WHKOLNHOHU� YH� IÕUVDWODU� �]HULQGH� GXUPXúWXU��
7HPHO� WHKOLNHQLQ� ILQDQVDO� NRQVROLGDV\RQ� VRQUDVÕQGD� ED]Õ� EDQNDODUÕQ�
EDWPD\DFDN� NDGDU� E�\�N� KDOH� JHOPHVL� ROGX÷XQX�� DQFDN� PHYGXDWD�
J�YHQFHQLQ� VÕQÕUODQGÕUÕOPDVÕQÕQ� YH� HWNLQ� EDQND� GHQHWLPLQLQ� EX� WHKOLNH\L�
D]DOWDFD÷ÕQÕ� LIDGH� HWPLúWLU�� 'L÷HU� \DQGDQ�� ILQDQVDO� NRQVROLGDV\RQXQ� oHúLWOL�
IÕUVDWODU� \DUDWWÕ÷Õ� GD� YXUJXODQPDNWDGÕU�� %XQODUGDQ� ELULQFLVL� ILQDQVDO�
NRQVROLGDV\RQXQ� PHYGXDWD� J�YHQFHQLQ� VÕQÕUODQGÕUÕOPDVÕQD� RODQDN�



�

�

�

���

VD÷ODPDVÕ� YH� DKODNL� ER]XOPDQÕQ� �PRUDO� KD]DUG�� |Q�QH� JHoLOPHVLQL�
VD÷ODPDVÕGÕU�� $\UÕFD�� ILQDQVDO� NRQVROLGDV\RQ� VRQUDVÕQGD�� ILQDQVDO�
NXUXOXúODUGD� oHúLWOLOLN� DUWPDNWD� YH� EDQNDFÕOÕN� VLVWHPLQLQ� ILQDQVDO� VLVWHP�
LoHULVLQGHNL�|QHPL�D]DOPDNWDGÕU��)LQDQVDO�NRQVROLGDV\RQXQ�VD÷ODGÕ÷Õ��o�QF��
IÕUVDW� RODUDN� GD� OLGHU� NXUXOXúODUÕQ� VD÷OD\DFDNODUÕ� HWNLQOLN� YH� YHULPOLOLN�
DUDFÕOÕ÷Õ\OD� V|]�NRQXVX�EDQNDODUÕQ�XOXVODUDUDVÕ� UHNDEHW�J�F�Q�Q�GH�DUWPDVÕ�
ROGX÷X� LIDGH� HGLOPHNWHGLU�� 0LVKNLQ� �������� W�P� EX� ROXPOX� JHOLúPHOHU�
VRQUDVÕQGD� ����¶ODUGD� DNWif ve özkaynak getirisinin rekor seviyelere 

\�NVHOGL÷LQL�EXOJXODPÕúWÕU���
0DFH\�YH�0LOOHU� �������� ILQDQVDO� NRQVROLGDV\RQD�QHGHQ�RODQ�EDQND�

ELUOHúPHOHUL� YH� VDWÕQ� DOPDODUÕQÕQ� $%'� EDQNDODUÕQÕQ� XOXVODUDUDUDVÕ� UHNDEHW�
J�F�Q�� YH� EDQNDFÕOÕN� VLVWHPLQLQ� LVWLNUDUÕQÕ� QDVÕO� HWNLOHGL÷LQL� LQFHOHPLúOHUGLU��
dDOÕúPDODUÕQÕQ� VRQXoODUÕQD� J|UH�� ILQDQVDO� NRQVROLGDV\RQ�DUDFÕOÕ÷Õ\OD� DVOÕQGD�
$%'� EDQNDFÕOÕN� VHNW|U�QGH� ELU� WDVIL\H� V�UHFL� \DúDQGÕ÷ÕQÕ�� ]DWHQ� $%'�
EDQNDFÕOÕN� VHNW|U�Q�Q� YDUOÕNODUÕQÕQ�� WRSODP� ILQDQVDO� YDUOÕNODU� LoHULVLQGHNL�
SD\ÕQÕQ� GD� VRQ� ��� \ÕOGD� \�]GH� ��¶GDQ� \�]GH� ��¶D� G�úPHVLQLQ� GH� EXQX�
GR÷UXODGÕ÷ÕQÕ� J|VWHUPLúOHUGLU�� %X� oHUoHYHGH�� $%'� EDQNDFÕOÕN� VHNW|U�QGH�
\DúDQDQ�ILQDQVDO�NRQVROLGDV\RQXQ�DVOÕQGD�SL\DVDODU�LoHULVLQGH�FHUH\DQ�HGHQ�
ELU� WDVIL\H� V�UHFL� YH\D� N|W�� EDQNDODUÕQ� D\ÕNODQPDVÕ� RODUDN� NDEXO� HGLOPHVL�
JHUHNWL÷L� EHOLUWLOPLúWLU�� .ÕVDFD�� $%'¶QGH� FHUH\DQ� HGHQ� ILQDQVDO�
NRQVROLGDV\RQXQ� ELU� WDVIL\H� V�UHFL� ROGX÷X� LIDGH� HGLOPHNWHGLU��%X�ED÷ODPGD��
$%'¶QGH� \DúDQDQ� V�UHo�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� ���������� NUL]OHUL�
VRQUDVÕQGD�\DúDQDQ�ILQDQVDO�NRQVROLGDV\RQ�V�UHFLQH�GH�ÕúÕN�WXWPDNWDGÕU��

0HUFDQ� YH� <RODODQ� �������� EDQNDODUÕQ� SHUIRUPDQVÕ� LOH� |OoHN� YH�
P�ONL\HW� \DSÕODUÕ� DUDVÕQGDNL� LOLúNL\L� LQFHOHPHNWHGLUOHU�� 9HUL� =DUIODPD� $QDOL]L�
\|QWHPL� NXOODQÕODUDN� \DSÕODQ� oDOÕúPD�� &$0(/ | � \DNODúÕPÕQÕQ� XQVXUODUÕQD�
NDUúÕOÕN�JHOHQ�ELU�GL]L� UDV\RQXQ�YHUL�RODUDN�NXOODQÕOPDVÕ\OD�ROXúWXUXOPDNWDGÕU��
%X� oDOÕúPDGD�� YHUL� ]DUIODPD� \|QWHPL� NXOODQÕOGÕ÷Õ� LoLQ� Xo� �H[WUHPH�� GH÷HUOHU�
DWÕOPDN� ]RUXQGD� NDOÕQPÕúWÕU�� %XQD� UD÷PHQ� HWNLQOLN� VÕQÕUÕQÕ� ROXúWXUDQ�
EDQNDODUÕQ� SHUIRUPDQV� GH÷LúNHQOHULQLQ� GH÷HUOHUL�� J|]OHP� N�PHVLQH� EDVNÕQ�
ROGX÷X� LoLQ�� J|]OHPOHU� JHQHOGH� G�ú�N� HWNLQOLN� VHviyesinde (ortalama yüzde 
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������� J|U�QPHNWHGLUOHU�� 9HUL� =DUIODPD� <|QWHPL� VRQXoODUÕQD� J|UH�� 0HUFDQ�
ve Yolalan (2000), finansal konsolidasyon sürecinin finansDO� LVWLNUDUD� NDWNÕ�
\DSDFD÷ÕQÕ� LGGLD� HWPHNWHGLU�� dDOÕúPD�� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� ELU� E�W�Q�
RODUDN� ����¶H� NDGDU� SHUIRUPDQVÕQÕQ� DUWWÕ÷ÕQÕ� YH� EDQND� \R÷XQODúPDVÕQÕQ�
D]DOGÕ÷Õ�����¶WHQ�VRQUD�GD�EHOLUJLQ�ELU�úHNLOGH�JHULOHGL÷LQL�EXOPXúWXU��$\UÕFD��
mülkiyet iliúNLOHUL� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� \DEDQFÕ� YH� |]HO� EDQNDODUÕQ� NDPX�
EDQNDODUÕQD�RUDQOD�GDKD�HWNLQ�ROGX÷X��|OoHN�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�GD������
\ÕOÕQGDQ�VRQUD�RUWD�YH�N�o�N�|OoHNOL�EDQNDODUÕQ�SHUIRUPDQVÕ�KÕ]OD�JHULOHUNHQ��
E�\�N� |OoHNOL� EDQNDODUÕQ� J|UHOL� RODUDN� GDKD� L\L� ELU� SHUIRUPDQV� VHUJLOHGL÷L�
EXOJXODQPÕúWÕU�� %�\�N� |OoHNOL� EDQNDODUÕQ� SL\DVD� SD\ÕQÕQ� DUWPDVÕ� VRQXFXQGD�
JHUoHNOHúHFHN�ILQDQVDO�NRQVROLGDV\RQXQ�EDQNDFÕOÕN�VLVWHPLQLQ�SHUIRUPDQVÕQÕ�
DUWÕUDFD÷Õ�LOHUL�V�U�OP�úW�U���

*���� �������� JHOLúPLú� �ONHOHUGH� �$%'�� $%� YH� -DSRQ\D�� \DúDQDQ�
ILQDQVDO� NRQVROLGDV\RQXQ� ILQDQVDO� LVWLNUDUD� HWNLOHULQL� ILQDQVDO�
NRQVROLGDV\RQXQ� ILQDQVDO� ULVNOHUH�HWNLVL� EDúOÕ÷Õ�DOWÕQGD� LQFHOHPLúWLU��)LQDQVDO�
ULVNOHU��VLVWHPLN�ULVNOHU�YH�ILQDQVDO�NXUXOXú�ED]ÕQGD�ULVNOHU�EDúOÕ÷Õ�DOWÕQGD�D\UÕ�
D\UÕ� WDQÕPODQPÕú�YH�DQDOL]�HGLOPLúWLU��dDOÕúPDGD��$%'¶QGH�\DúDQDQ�ILQDQVDO�
NRQVROLGDV\RQ� VRQUDVÕQGD� ED]Õ� ULVNOHU� D]DOÕUNHQ�� ED]Õ� ULVNOHUGH� DUWÕú�
\DúDQGÕ÷Õ� LIDGH� HGLOPHNWHGLU�� gUQH÷LQ�� $%'¶OL� E�\�N� EDQNDODUÕQ� KHP� XOXVDO�
KHP� GH� XOXVODUDUDVÕ� DODQGD� \DúDGÕ÷Õ� NRQVROLGDVyon süreci hem sektörün 

KHP� GH� V|]� NRQXVX� NXUXOXúODUÕQ� FR÷UDIL� ULVNOHULQL� D]DOWPÕúWÕU�� %LUOHúHQ�
NXUXOXúODUÕQ� \|QHWLPVHO� YHULPOLOL÷LQGH� DUWÕú� VD÷ODQPÕú�� ULVN�JHWLUL� H÷ULVL�
L\LOHúWLULOHUHN�GDKD�D]�ULVNOH�GDKD�oRN�JHWLUL�VD÷ODQPD\D�EDúODQPÕúWÕU��$QFDN��
NXUXOXúODUÕQ� ELUOHúPH� VRQUDVÕ� DúÕUÕ� E�\�PHVLQGHQ� GROD\Õ� oDOÕúDQODUÕQ�
L]OHQPHVL� YH� \|QHWLOPHVL� ]RUODúPÕú�� D\UÕFD� RSHUDV\RQHO� ULVNOHU� GH� DUWPÕúWÕU��
'L÷HU�\DQGDQ��ULVN�\|QHWLP�WHNQLNOHUL�YH�WHNQRORMLGHNL�JHOLúPHOHU��RSHUDV\RQHO�
ULVNWHNL�DUWÕúÕ�GHQJHOHPHNWHGLU��$%'� için temel riskin, finansal konsolidasyon 

VRQXFXQGD� L\LFH� E�\�\HQ� YH� NDUPDúÕNODúDQ� ILQDQVDO� NXUXOXúODUÕQ� LIODVÕ�
VRQXFXQGD�RUWD\D�oÕNDELOHFHN�VLVWHPLN� ULVN�RODVÕOÕ÷ÕQÕQ�DUWPÕú�ROPDVÕGÕU��%X�
oHUoHYHGH��$%'¶QGH�\DúDQDQ� ILQDQVDO�NRQVROLGDV\RQXQ�� ³EDWPD\DFDN�NDGDU�
E�\�N´� DOJÕODPDVÕQÕ� DUWÕUDUDN� ILQDQVDO� VLVWHPLQ� NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUGÕ÷Õ�
YXUJXODQPDNWDGÕU�� dDOÕúPDQÕQ� $%� �ONHOHUL� LOH� LOJLOL� E|O�P�QGH� LVH� \DúDQDQ�
ILQDQVDO� NRQVROLGDV\RQ� GDOJDVÕQÕQ� FR÷UDIL� ULVNL� D]DOWWÕ÷ÕQD� GDLU� ELU� EXOJX�
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HGLQLOHPHPLúWLU�� $QFDN�� GH÷LúLN� VHNW|UOHUGH� IDDOL\HW� J|VWHUHQ� NXUXOXúODUÕQ�
ELUOHúPHVL� VRQXFXQGD� RUWD\D� oÕNDQ� ILQDQVDO� KROGLQJOHULQ� �ILQDQFLDO�
FRQJORPHUDWHV�� SL\DVDGDNL� J�F�Q�Q� DUWPDVÕQD� SDUDOHO� RODUDN� V|]� NRQXVX�
NXUXOXúODUÕQ� SL\DVD� GH÷HUL� GDKD� GD� ID]OD� DUWPÕúWÕU�� $%� �ONHOHULQGH� ILQDQVDO�
LVWLNUDUÕ� ROXPVX]� HWNLOH\HELOHFHN� ELU� EDúND� ULVN� LVH� ILQDQVDO� NRQVROLGDV\RQ�
VRQUDVÕQGD� NXUXOXúODUÕQ� oHúLWOL� �ONH� YH� VHNW|UOHUGH� IDDOL\HW� J|VWHUPH\H�
EDúODPDODUÕ� QHGHQL\OH� GDKD� D]� úHIIDI� ROPDODUÕGÕU�� 'ROD\ÕVÕ\OD�� SL\DVD�
GLVLSOLQLQLQ� LVWHQLOGL÷L� JLEL� oDOÕúDPDPD� RODVÕOÕ÷Õ� RUWD\D� oÕNPDNWD� YH� VLVWHPLQ�
NÕUÕOJDQOÕ÷Õ� DUWPDNWDGÕU�� $\UÕFD�� $%� �ONHOHULQGH� NRQVROLGDV\RQ� VRQUDVÕ� PDOL�
VHNW|UGH� J|U�OHQ� DúÕUÕ� \R÷XQODúPD� QHGHQL\OH� ³EDWPD\DFDN� NDGDU� E�\�N´�
WHKOLNHVLQLQ� DUWWÕ÷Õ� YH� EX� NXUXOXúODUÕQ� PHYGXDW� J�YHQFHVLQH� WDEL� ROPDVÕ�
QHGHQL\OH� GDKD� ID]OD� ULVN� DOPDODUÕ� GXUXPXQGD� ILQDQVDO� LVWLNUDUÕQ� WHKOLNH\H�
JLUHELOHFH÷L� LIDGH� HGLOPHNWHGLU�� %X� ULVNOHULQ� RUWD\D� oÕNPDPDVÕ� LoLQ�� $%�
�ONHOHULQGH� GHQHWOH\LFL� YH� G�]HQOH\LFL� NXUXOXúODUD� |QHPOL� VRUXPOXOXNODU�
G�úW�÷��� GHQHWLPLQ� VHUPD\H� \HWHUOLOL÷L� �]HULQH� GH÷LO� ULVN� \|QHWLP� VLVWHPOHUL�
�]HULQH� ROPDVÕ� JHUHNWL÷L� GH� oDOÕúPDGD� |]HOOLNOH� EHOLUWLOPHNWHGLU�� -DSRQ\D¶GD�
LVH�NRQVROLGDV\RQXQ�NUL]�VRQUDVÕQGD�LIODV�HGHQ�NXUXOXúODUÕQ�WDVIL\HVL�úHNOLQGH�
ROGX÷X�YXUJXODQPDNWDGÕU��.RQVROLGDV\RQ�VRQUDVÕQGD�PDOL\HWOHULQ�D]DOWÕOPDVÕ��
WHNQRORMLN� DOW\DSÕQÕQ� J�oOHQGLULOPHVL� YH� P�úWHUL� WDEDQODUÕQÕQ� ELUOHúWLULOPHVL�
QHGHQL\OH�RSHUDV\RQHO� ULVNLQ�D]DOGÕ÷Õ��DQFDN�EX�NXUXOXúODUÕQ�KDOHQ� LQWHUEDQN�
SL\DVDODUGDQ� ERUoODQPD� LOH� D\DNWD� NDOGÕNODUÕ� G�ú�Q�OG�÷�QGH� VLVWHPLN� ULVN�
WHKOLNHVLQLQ�GHYDP�HWWL÷L�EHOLUWLOPHNWHGLU��%X�NXUXOXúODUÕQ�]RU�GXUXPD�G�úPHVL�
GXUXPXQGD� PHUNH]� EDQNDODUÕQÕQ� ³VRQ� EDúYXUXODQ� PHUFL´� URO�Q�� QDVÕO�
R\QD\DFD÷Õ� GD� KDOHQ� EHOLUVL]GLU�� %X� GXUXP� ILQDQVDO� LVWLNUDUÕQ� NRUXQPDVÕ�
DoÕVÕQGDQ� ULVN� ROXúWXUPDNWDGÕU�� &R÷UDIL� ULVNLQ� LVH� NRQVROLGDV\RQ� VRQUDVÕQGD�
D]DOPDGÕ÷Õ�oDOÕúPDQÕQ�VRQXoODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU���

&XPPLQV� YH� 5XELR�0LVVDQV� �������� úLUNHW� HGLQLPOHULQGH�� úLUNHWL�
VDWÕQ� DODQÕQ� WHNQRORMLN� DOW\DSÕVÕQÕQ� JHOLúPLú� YH� \|QHWLPLQLQ� \�NVHN� NDOLWHOL�
ROPDVÕ�� |OoHN� HNRQRPLVLQLQ� DYDQWDMÕQGDQ� \DUDUODQDELOPHVL� YH� PDOL\HWOHUL�
D]DOWDELOPHVL� GXUXPXQGD� ELUOHúPHQLQ� EDúDUÕOÕ� RODELOHFH÷LQL� YH� ILQDQVDO�
LVWLNUDUD� NDWNÕ� VD÷OD\DFD÷ÕQÕ� oDOÕúPDODUÕQGD� J|VWHUPHNWHGLUOHU��
dDOÕúPDODUÕQGD� GD� J|U�OG�÷�� �]HUH�� ����¶GH� $%� WDUDIÕQGDQ� \D\ÕPODQDQ�
Üçüncü NeVLO� 6LJRUWDFÕOÕN� <|QHUJHVLQLQ� �7KLUG� *HQHUDWLRQ� ,QVXUDQFH�
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'LUHFWLYH�� DUGÕQGDQ� øVSDQ\RO� VLJRUWDFÕOÕN� VHNW|U�QGH� \DúDQDQ� ILQDQVDO�
NRQVROLGDV\RQ��]D\ÕI�úLUNHWOHUL�VLVWHP�GÕúÕQD�oÕNDUDUDN�VHNW|U�Q�GDKD�VD÷OÕNOÕ�
ELU�\DSÕ\D�NDYXúPDVÕQÕ�VD÷ODPÕúWÕU���

6HUGDU�� =HQJLQREX]� YH� 2UKDQ� �������� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q�
UHNDEHWoL� ROPDGÕ÷Õ� YDUVD\ÕPÕ� DOWÕQGD� EDQND� ELUOHúPHOHUL� YH� VDWÕQ� DOPDODUÕ�
|QFHVLQGHNL� \DSÕVDO� GXUXP� LOH� VRQUDVÕQGDNL� GXUXPX� ELU� PRGHO� DUDFÕOÕ÷Õ� LOH�
NÕ\DVODPÕúODUGÕU��$\UÕFD��EDQND�ELUOHúPHOHULQL�YH�VDWÕQ�DOPDODUÕQÕ�WHúYLN�HGHQ�
HWNHQOHU� YH� NRúXOODU� �]HULQGH� GH� GXUPXúODUGÕU�� dDOÕúPDODUÕQÕQ� VRQXoODUÕQD�
J|UH�� VDELW� PDOL\HWOHULQ� \�NVHNOL÷L� QHGHQL\OH� N�o�N� EDQNDODU� DUDVÕQGD�
ELUOHúPHOHULQ� \DúDQPDVÕQÕQ� UHIDK� HWNLVL� \DUDWPDNWDGÕU�� 6HNW|UGHNL� E�\�N�
bankalar için ise 5HNDEHW� .XUXPX¶QXQ� ELU� HQJHO� RODUDN� RUWD\D� oÕNPD�
RODVÕOÕ÷ÕQÕQ� NRQVROLGDV\RQ� V�UHFLQL� ]RUODúWÕUGÕ÷Õ�� D\UÕFD� VDWÕQ� DOPD� YH\D�
ELUOHúPHOHULQ� WHNHU� WHNHU� GH÷LO�� EORN� RODUDN� \DSÕOPDVÕQÕQ� GDKD� DYDQWDMOÕ�
RODFD÷Õ� EHOLUWLOPHNWHGLU�� %XQXQ� WHPHO� QHGHQLQLQ� LVH� WHNHU� WHNHU� \DSÕODFDN�
ELUOHúPH� YH� VDWÕQ� DOPDODUGD�� GL÷HU� EDQNDODUÕQ� SL\DVD� J�F�Q�� YH� NDUOÕOÕ÷ÕQÕ�
DUWÕUDFDN� ROPDODUÕ� úHNOLQGH� LIDGH� HGLOPHNWHGLU�� $\UÕFD�� EDQND� ELUOHúPHOHULQLQ�
DUDFÕOÕ÷Õ� LOH� \DUDWÕODFDN� ILQDQVDO� NRQVROLGDV\RQ� RUWDPÕQGDQ� W�P� EDQNDODUÕQ�
NDUOÕ� oÕNDFD÷ÕQÕQ� DúLNDU� ROGX÷X�� DQFDN�� ELUOHúPHQLQ� PDOL\HWOHULQL� GH� KLoELU�
EDQNDQÕQ��VWOHQPHN�LVWHPHGL÷L�oDOÕúPDGD�J|U�OPHNWHGLU���

%X� \DSÕVÕ\OD� 7�UN� EDQNDFÕOÕN� VLVWHPL� PDKNXP� LNLOHPL �  (prisoner’s 

GLOHPPD�� |UQH÷LQH� X\JXQ� ELU� \DSÕ� VHUJLOHPHNWHGLU�� %X� LNLOHPLQ� \DSÕVDO�
GH÷LúLPOHU� DUDFÕOÕ÷Õ\OD� DúÕOPDPDVÕ� GXUXPXQGD� VHNW|UGHNL� NÕUÕOJDQOÕ÷ÕQÕQ�
DUWDFD÷Õ�YH�VLVWHPLQ�GDKD�LVWLNUDUVÕ]�oDOÕúDFD÷Õ�EXOXQPXúWXU���

Beck, Demirgüç�.XQW� YH� /HYLQH� ������� \ÕOÕQGD� \DSPÕú� ROGXNODUÕ�
oDOÕúPDGD� XOXVDO� YH� XOXVODUDUDVÕ� EDQNDFÕOÕN� VLVWHPLQGH� \DúDQDQ� ILQDQVDO�
NRQVROLGDV\RQ� V�UHFLQL� PHUFHN� DOWÕQD� DOPÕúODUGÕU�� %X� oDOÕúPDGD�� EDQNDFÕOÕN�
VLVWHPLQGH� \DúDQDQ� NRQVROLGDV\RQ� V�UHFL�� EDQNDFÕOÕN� VHNW|U�QGHNL�
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\R÷XQODúPD� RODUDN� WDQÕPODQPDNWD� YH� \R÷XQODúPDQÕQ� \DúDQDQ� ILQDQVDO�
NUL]OHUH�HWNLVL�LUGHOHQPHNWHGLU��dDOÕúPDda 70 ülkenin 1980 �������\ÕOODUÕQD�DLW�
YHULOHUL� NXOODQÕOPÕú� YH� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQLQ� GDKD� \R÷XQ�
\DúDQPDVÕ� QHGHQL\OH� EDQNDFÕOÕNWD� \R÷XQODúPDQÕQ� \�NVHN� ROGX÷X�� UHNDEHW�
NRúXOODUÕQD� \|QHOLN� NÕVÕWODPDODUÕQ� D]� ROGX÷X� YH� UHNDEHW� NRúXOODUÕQÕQ�
NRUXQGX÷X� �ONHOHULQ� EDQNDFÕOÕN� VLVWHPOHULQGH� NUL]� RODVÕOÕ÷ÕQÕQ� GDKD� G�ú�N�
ROGX÷X� EXOJXODQPÕúWÕU�� %DQND� \R÷XQODúPDVÕQÕQ�� ILQDQVDO� LVWLNUDUD� NDWNÕ�
\DUDWWÕ÷Õ� EXOXQPXúWXU��$QFDN��EDQND�\R÷XQODúPDVÕQÕQ�DúÕUÕ� G�]H\GH�ROGX÷X�
ülkelerde konsolidasyonun finansal istikrara kaWNÕVÕQÕQ� ]D\ÕI�� KDWWD� QHJDWLI�
ROGX÷X�� EXQXQ� WHPHOLQGH� LVH� DúÕUÕ� \R÷XQODúPDQÕQ� UHNDEHW� NRúXOODUÕQÕ�
ER]PDVÕ�ROGX÷X�oDOÕúPDGD�EXOJXODQPÕúWÕU���

Demirgüç�Kunt, Laeven ve Levine (2003), 72 ülkedeki 1.400 

EDQNDQÕQ� YHULOHULQL� NXOODQDUDN� EDQNDFÕOÕN� G�]HQOHPHOHULQLQ�� EDQND�
\R÷XQODúPDVÕQÕQ�YH�NXUXPVDOODúPDQÕQ�EDQNDODUÕQ�QHW� IDL]�PDUMÕ W  üzerindeki 

HWNLOHULQL� LQFHOHPLúOHUGLU�� 1HW� IDL]� PDUMÕQÕQ� \�NVHN� ROGX÷X� HNRQRPLOHUGH�
EDQNDFÕOÕN� VHNW|U�Q�Q� NDUOÕOÕ÷ÕQÕQ� \�NVHN� ROPDVÕ� QHGHQL\OH� |]ND\QDNODUÕQÕQ�
DUWDFD÷Õ�� GROD\ÕVÕ\OD� ILQDQVDO� VLVWHPLQ� GDKD� LVWLNUDUOÕ� ELU� \DSÕ\D� NDYXúDFD÷Õ�
ELOLQPHNWHGLU�� 1HW� IDL]�PDUMÕ� LOH� ILQDQVDO� LVWLNUDU� DUDVÕQGDNL� V|]� NRQXVX� LOLúNL�
J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� QHW� IDL]� PDUMODUÕQÕQ� EDQNDFÕOÕN� VLVWHPL� LoLQ�
ELU� LVWLNUDU� J|VWHUJHVL� ROGX÷X� G�ú�Q�OPHNWHGLU�� 'L÷HU� \DQGDQ�� oDOÕúPDQÕQ�
VRQXoODUÕQÕ� LQFHOHGL÷LPL]GH� EDQND� \R÷XQODúPDVÕQÕQ� QHW� IDL]� PDUMODUÕQÕ�
DUWÕUDUDN�ILQDQVDO�LVWLNUDUD�NDWNÕ�VD÷ODGÕ÷Õ�J|U�OPHNWHGLU��$QFDN��HQIODV\RQ�YH�
UHNDEHWL� NÕVÕWOD\ÕFÕ� G�]HQOHPHOHULQ� YDUOÕ÷Õ� ILQDQVDO� NRQVROLGDV\RQ�YH�QHW� IDL]�
PDUMODUÕ� DUDVÕQGDNL� SR]LWLI� LOLúNL\L� ER]PDNWD� YH� QHW� IDL]� PDUMODUÕQÕ� GDUDOWDUDN�
EDQNDFÕOÕN�VLVWHPLQGH�LVWLNUDUVÕ]OÕ÷ÕQ�DUWPDVÕQD�QHGHQ�ROPDNWDGÕU���

$OOHQ� YH� *DOH� �������� ILQDQVDO� NRQVROLGDV\RQ� LOH� ILQDQVDO� LVWLNUDU�
DUDVÕQGDNL� LOLúNL\L� LQFHOHPLúOHUGLU�� )LQDQVDO� NRQVROLGDV\RQD� QHGHQ� RODQ�
\R÷XQODúPDQÕQ� UHNDEHWL� D]DOWWÕ÷Õ� EHOLUWLOHQ� oDOÕúPDGD�� GL÷HU� oDOÕúPDODUÕQ�
DNVLQH� ILQDQVDO� NRQVROLGDV\RQXQ� UHNDEHWL� D]DOWPDVÕQD� UD÷PHQ� ILQDQVDO�
LVWLNUDUD� NDWNÕ� \DSWÕ÷Õ� VDYÕQÕQ� JHQHOGH� GR÷UX� ROPDGÕ÷Õ� |QH� V�U�OPHNWHGLU��
dDOÕúPDQÕQ� VRQXoODUÕQD� J|UH� ILQDQVDO� NRQVROLGDV\RQXQ� J|VWHUJHVL� RODQ�
EDQND� \R÷XQODúPDVÕ� LOH� ILQDQVDO� LVWLNUDU� DUDVÕQGD� oRN� \�]O�� ELU� LOLúNL�
������������������������������ �������������������?� *�,�T ��( @4 4��# f 3 ����*�,�T ��( @_+
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EXOXQPDNWDGÕU��+HU��ONHQLQ�NRúXOODUÕQÕQ�IDUNOÕ�YH�NDUPDúÕN�ROPDVÕ�QHGHQL\OH��
ILQDQVDO� NRQVROLGDV\RQ� LOH� ILQDQVDO� LVWLNUDU� DUDVÕQGDNL� D\QÕ� \|QO�� ELU� LOLúNLQLQ�
ROPDGÕ÷Õ� J|]OHPOHQPLúWLU�� gUQH÷LQ�� ILQDQVDO� VLVWHPLQ� HWNLQ� YH� YHULPOL�
oDOÕúPDVÕ�GXUXPXQGD�ILQDQVDO�NRQVROLGDV\RQXQ�UHNDEHWL�D]DOWPDVÕ�QHGHQL\OH�
ILQDQVDO�LVWLNUDUD�ROXPOX�NDWNÕ�\DSPD\DFD÷ÕQÕ�J|VWHUPLúWLU���

+DUWPDQQ��&DUOHWWL�YH�6SDJQDOR���������JHOLúPLú��ONHOHUGH�D]�VD\ÕGD�
EDQNDQÕQ� DUWÕN� EDQNDFÕOÕN� VHNW|U�Q�Q� \�]GH� ��¶LQL� ROXúWXUGX÷XQX�
J|VWHUPLúOHUGLU�� %X� oHUoHYHGH�� EDQND� ELUOHúPHOHULQLQ� VRQXFXQGD� RUWD\D�
oÕNDQ� ILQDQVDO� NRQVROLGDV\RQXQ�� UHHO� VHNW|UH� NXOODQGÕUÕODQ� NUHGLOHUGHNL�
UHNDEHW� NRúXOODUÕQD� OLNLGLWHOHULQH� YH� D\ÕUGÕNODUÕ� NDUúÕOÕNODUD� HWNLOHULQLQ�
LQFHOHQPHVL� JHUHNWL÷LQL� YXUJXODPÕúODUGÕU�� %X� DPDoOD�� EDQND� ELUOHúPHOHULQLQ�
NUHGL� UHNDEHWLQH�� EDQNDODUÕQ� GÕú� úRNODUD� NDUúÕ� D\ÕUGÕNODUÕ� NÕVD� YDGHOL� OLNLW�
YDUOÕNODUÕQD� YH� WRSODP� OLNLGLWHOHULQH� HWNLOHULQL� LQFHOHPLúOHUGLU�� %LOLQGL÷L� �]HUH�
EDQNDODU� NUHGL� NXOODQGÕUPDN� LoLQ� ELUELUOHUL\OH� UHNDEHW� HWPHNWH�� OLNLGLWH�
úRNODUÕQD� NDUúÕ� NÕVD� YDGHOL� OLNLW� YDUOÕNODU� EXOXQGXUPDNWD� YH� JHUHNWL÷LQGH�
LQWHUEDQN� SL\DVDODUÕQGDQ� ILQDQVPDQ� LKWL\DoODUÕQÕ� VD÷ODPDNWDGÕU�� %X�
oHUoHYHGH�� oDOÕúPDQÕQ� VRQXoODUÕQD� J|UH� EDQND� ELUOHúPHOHUL� ELUOHúHQ�
EDQNDODUGD� LoVHO� SDUD� SL\DVDVÕ� ROXúWXUPDNWD� YH� ILQDQVDO� PDOL\HWOHULQL�
D]DOWDUDN� NUHGL� IDL]� RUDQODUÕQGD� G�ú�úH� \RO� DoPDNWDGÕU�� 'ROD\ÕVÕ\OD��
NRQVROLGDV\RQ� VRQXFXQGD� ER]XODQ� UHNDEHW� RUWDPÕQÕQ� ROXPVX]� HWNLOHUL�
PDOL\HWOHULQ� D]DOPDVÕ� VRQXFXQGD� NUHGL� IDL]� RUDQODUÕQÕQ� G�úPHVL� LOH� RUWDGDQ�
NDONPDNWDGÕU�� (OGH� HGLOHQ� LNLQFL� VRQXo� LVH�� EDQNDODUÕQ� ELUOHúPH� VRQUDVÕQGD�
OLNLGLWH�úRNODUÕQD�NDUúÕ�GDKD�ID]OD�NÕVD�YDGHOL�OLNLW�YDUOÕN�EXOXQGXUDELOPHOHULGLU��
%XQXQ� WHPHO� QHGHQL� RODUDN�� EDQNDODUÕQ� NXOODQGÕUGÕ÷Õ� NUHGLOHUGH� oHúLWOLOL÷LQ�
DUWPDVÕQÕQ V � EDQNDODUÕQ� OLNLGLWHOHULQL� ROXPOX� HWNLOHPHVL� RODUDN� J|VWHULOPLúWLU��
$\UÕFD�� EDQNDODUÕQ� YH� EDQNDFÕOÕN� VLVWHPLQLQ� OLNLGLWH� ULVNLQGHNL� GH÷LúLPOHU� YH�
likidite ihtiyaçlaUÕ� GD� GH÷HUOHQGLULOPLúWLU�� %X� E|O�PGH�� E�\�N� |OoHNOL�
ELUOHúPHOHUGH� EHNOHQHQ� OLNLGLWH� LKWL\DFÕQÕQ� DUWWÕ÷Õ� YH� PHUNH]� EDQNDODUÕQÕQ�
GDKD� ID]OD� OLNLGLWH� WHPLQ� HWPHN� ]RUXQGD� NDODFD÷Õ� EHOLUWLOPLúWLU�� %DQNDFÕOÕN�
VHNW|U�QGH� UHNDEHWLQ� GDKD� \R÷XQ� ROPDVÕ� GXUXPXQGD�� EDQNDODU� GL÷HU�
EDQNDODUGDQ� GDKD� UDKDW� IRQODQDELOHFH÷L� LoLQ� PHUNH]� EDQNDODUÕ� GDKD� D]�
OLNLGLWH�LOH�V|]�NRQXVX�LKWL\DFÕ�NDUúÕOD\DELOPHNWHGLU���
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ùDK|]NDQ���������|]HOOLNOH�|OoHN�HNRQRPLVL�DoÕVÕQGDQ��JHOLúPLú��ONH�
EDQNDODUÕQD� NÕ\DVOD� oRN� N�o�N� DNWLI� E�\�NO�NOHULQH sahip olan Türk 

EDQNDODUÕQÕQ�XOXVODUDUDVÕ�DODQGD�IDDOL\HWWH�EXOXQPDODUÕQÕQ��ELU�EDúND�LIDGH�LOH�
IDDOL\HWOHULQLQ� HWNLOL� RODELOPHVLQLQ�� |OoHNOHULQLQ� E�\�PHVL� LOH� \DNÕQGDQ� LOJLOL�
EXOXQGX÷XQX� EHOLUWPHNWHGLU�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� DOW\DSÕ� \|Q�QGHQ��
JOREDO� EDQNDFÕOÕN� VLVWHPOHUL� LOH� UHNDEHW� HGHELOHFHN� \HWHUOLOLNWH� EDQNDODU�
EXOXQPDVÕQD� UD÷PHQ� VRUXQXQ� |OoHN� IDNW|U�QH� RGDNODQGÕ÷Õ� VDYÕ� oDOÕúPDGD�
RUWD\D� NRQXOPDNWDGÕU�� $\UÕFD�� EDQNDFÕOÕN� VHNW|U�QGH� ���������� NUL]OHUL�
VRQUDVÕQGD� EDúOD\DQ� EDQND� ELUOHúPH� YH� ILQDQVDO� konsolidasyon sürecinin 

GDKD� EDúODQJÕo� QRNWDVÕQGD� ROGX÷X� GD� V|\OHQPHNWHGLU�� =DWHQ� \DúDQDQ�
ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ� JUXS� LoL� KDUHNHWOHU� YH\D� WDVIL\H� V�UHFLQGH�
PH\GDQD�JHOGL÷L�GH�oDOÕúPDGD�YXUJXODQPDNWDGÕU��$QFDN��*DUDQWL�%DQNDVÕ�YH�
2VPDQOÕ� %DQNDVÕ� ELUOHúPHVLQLQ� GH÷HUOHQGLULOGL÷L� NÕVÕPGD� RUWD\D� NRQDQ�
HWNLQOLN�� ILQDQVDO� SR]LV\RQXQ� L\LOHúWLULOPHVL�� |OoHN� HNRQRPLVL�� KLVVHGDU�
DoÕVÕQGDQ� ND]DQoODU� YH� ELUOHúPH� VRQUDVÕ� LON� G|QHPH� LOLúNLQ� GL÷HU� |Oo�POHU��
ELUOHúPH\H� \|QHOWLOHQ�PRWLYDV\RQODUÕQ� L\L� WHVSLW� HGLOPLú� ROGX÷XQX� YH� V�UHFLQ�
EDúDUÕ\OD� WDPDPODQGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� ùDK|]NDQ� �������� VRQ� RODUDN��
EDQNDFÕOÕN� VHNW|U�QGH� úX� DQ� PHYFXW� \R÷XQODúPDQÕQ� DUWPDVÕ� EHNOHQWLVLQH�
ED÷OÕ� RODUDN�� N�o�N� |OoHNOL� EDQNDODUÕQ� ELUOHúHUHN� UHNDEHW� J�F�� \�NVHN� GDKD�
J�oO�� EDQNDODU� ROXúWXUPDVÕ� NRQXVXQD� RGDNODQPDODUÕ� JHUHNWL÷LQL�
EHOLUWPHNWHGLU�� 'ROD\ÕVÕ\OD�� EDQND� ELUOHúPHOHULQL� WHúYLN� HGLFL� G�]HQOHPHOHULQ�
\DSÕOPDVÕQÕQ� ]RUXQOX� ROGX÷X� LIDGH� HGLOPHNWHGLU�� %XQXQ� DOWHUQDWLI� \|QWHPL�
RODQ�LoVHO�E�\�PHQLQ�PHYFXW�ND\QDNODUÕQ�NDSDVLWHVLQH�ED÷OÕ�RODUDN�P�mkün 

RODPD\DFD÷Õ�oDOÕúPDGD�LIDGH�HGLOPHNWHGLU��$NVL�GXUXPGD�QHW�IDL]�PDUMODUÕ�YH�
NDSVDPOÕ� UHNDEHWH� ED÷OÕ� RUWD\D� oÕNDFDN� EDúDUÕVÕ]OÕNODUÕQ�� \DVDO� RWRULWHOHUFH�
VD÷ODQDFDNODU�WHúYLNOHU�LOH�GDKL�JLGHULOHPH\HFH÷L�YXUJXODQPDNWDGÕU���

)LWFK� �������� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD�
EDQNDFÕOÕN� VHNW|U�Q�Q� \DSÕODQGÕUÕOPDVÕ� SURJUDPÕ� oHUoHYHVLQGH� ILQDQVDO�
NRQVROLGDV\RQXQ� JHUoHNOHúWL÷LQL� YH� ILQDQVDO� NRQVROLGDV\RQXQ� ILQDQVDO�
LVWLNUDUD�NDWNÕ�\DSWÕ÷ÕQÕ�J|VWHUPLúWLU��%X�DPDoOD�QHW�IDL]�PDUMÕ��DNWLI�JHWLULVL�YH�
VHUPD\HQLQ� JHWLULVLQGHNL� L\LOHúPHOHULQ� EDQNDFÕOÕN� VHNW|U�Q�Q� SHUIRUPDQVÕQÕ�
DUWÕUDUDN�ILQDQVDO�LVWLNUDUD�NDWNÕ�\DSWÕ÷ÕQÕ�EXOPXúODUGÕU���
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.XPFX� �������� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH� VHNW|UGHNL� SD\ÕQÕ�
DUWÕUPDN� LVWH\HQ� NXUXOXúODUÕQ� IDL]� GÕúÕ� JLGHUOHULQLQ� \�NVHN� ROGX÷XQX� LIDGH�
HWPHNWHGLU�� )LQDQV� VHNW|U�QGH� IDL]� GÕúÕ� JHOLUOHULQ�� IDL]� GÕúÕ� JLGHUOHUL�
NDUúÕOD\DPDPDVÕQÕQ� HQ� E�\�N� QHGHQOHULQGHQ� ELUL� RODUDN� GD� E�\�\HELOPHN�
LoLQ� UHNDEHWWH� IDL]� GÕúÕ� JHOLUOHUGHQ� IHUDJDW� HWPH� ]RUXQOXOX÷XQGDQ�
ND\QDNODQGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� Bu çerçevede sektördeki yeniden 

\DSÕODQPDQÕQ� N�o�N� EDQNDODUÕQ� VHNW|U� GÕúÕQD� oÕNPDVÕQD� \RO� DoDFDN� DúÕUÕ�
UHNDEHW� RUWDPÕQÕ� GH÷LúWLUPHNWHQ�� |OoHN� HNRQRPLVLQLQ� QLPHWOHULQGHQ�
\DUDUODQDUDN� ILQDQVDO� LVWLNUDUD� |QFHOLN� YHULOPHVLQGHQ� JHoPHNWH� ROGX÷XQX�
YXUJXODPDNWDGÕU���

�����6RQXo�
�L�� øQFHOHQHQ� DPSLULN� oDOÕúPDODUGD�� ILQDQVDO� NRQVROLGDV\RQXQ�

HWNLQOLN� YH� YHULPOLOL÷L� DUWÕUGÕ÷ÕQD� GDLU� J|U�ú� D\UÕOÕNODUÕ� ROGX÷X�
J|U�OPHNWHGLU��dLOOL� ��������$OWXQEDú�YH�0RO\QHX[���������(UWX÷UXO�YH�=DLP�
��������0LVKNLQ� ������YH��������$PLKXG�YH�0LOOHU� ����������&LQJL� YH�7DUÕP�
��������&XPPLQV� YH�5XELR�0LVVDQV� ��������dDQND\D�YH�g]� ��������<DNÕFÕ�
YH�dDQND\D��������ILQDQVDO�NRQVROLGDV\RQ�VRQUDVÕQGD�EDQNDFÕOÕN�VHNW|U�QGH�
HWNLQOL÷LQ� YH� YHULPOLOL÷LQ� DUWWÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� %XQXQ� WHPHO�
úDUWODUÕQGDQ� ELULVLQLQ�� EDQNDFÕOÕN� VLVWHPLQGH� |OoH÷LQ� DUWDQ� JHWLULVL� ROPDVÕ�
JHUHNWL÷L� úHNOLQGH� LIDGH� HGLOPHNWHGLU�� 'L÷HU� \DQGDQ�� D\QÕ� oDOÕúPDODUGD�
EDQNDFÕOÕN� VLVWHPLQGH� \R÷XQODúPDQÕQ� D]DOPDVÕ� GXUXPXQGD� HWNLQOL÷LQ� YH�
YHULPOLOL÷LQ�D]DOGÕ÷Õ�GD�RUWD\D�NRQXOPXúWXU��'L÷HU�\DQGDQ��%HUJHU�YH�+DQQDQ�
�������� <ÕOGÕUÕP� �������� *���� �������� +XJKHV�� 0HVWHU� YH� 0RRQ� ������� YH�
$PHO�� %DUQHV�� 3DQHWWD� YH� 6DOOHR� ������� ILQDQVDO� NRQVROLGDV\RQXQ� VLVWHPLQ�
GDKD� D]�HWNLQ� YH� YHULPOL� oDOÕúPDVÕQD�QHGHQ�ROGX÷XQX�EXOPXúODUGÕU��$\UÕFD��
(UWX÷UXO�YH�=DLP��������YH�&LQJL�YH�7DUÕP���������7�UNL\H��]HULQH�\DSWÕNODUÕ�
oDOÕúPDODUGD� HQ� HWNLQ� EDQND� JUXSODUÕQÕQ� VÕUDVÕ\OD� \DEDQFÕ�� |]HO� YH� NDPX�
EDQNDODUÕ� ROGX÷X�� \DEDQFÕ� YH� |]HO� EDQNDODUÕQ� GD� NDPX� EDQNDODUÕQD� RUDQOD�
GDKD� YHULPOL� ROGX÷X� EXOJXODPÕúODUGÕU�� =DLP� �������� g]NDQ� ������� GL÷HU�
oDOÕúPDODUÕQ� DNVLQH�� NDPX� EDQNDODUÕQÕQ�� |]HO� EDQNDODUD� RUDQOD� GDKD� HWNLQ�
ROGX÷XQX�EXOPXúODUGÕU���
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�LL�� )LQDQVDO� NRQVROLGDV\RQXQ� XOXVDO� HNRQRPLGHNL� UHNDEHW�
NRúXOODUÕQÕ� ROXPVX]� HWNLOHGL÷L� NRQXVXQGD� ILNLU� ELUOL÷L� ROXúPDPÕúWÕU��
(UWX÷UXO� YH� =DLP� ��������$\GÕQOÕ� ��������'HQL]HU� ������� YH�*���� ������� YH�
*�QDO� �������� EDQND� \R÷XQODúPDVÕQÕQ� SL\DVDGD� EXOXQDQ� E�\�N� |OoHNOL�
EDQNDODUÕQ� E�\�NO�NOHULQLQ� UHNDEHW� \DSÕVÕ� �]HULQGH� ROXPVX]� HWNL� \DUDWDUDN�
PDOL� VLVWHPH� \HQL� JLULúOHUL� HQJHOOHGL÷LQL�� IL\DWODUÕ� \�NVHOWWL÷LQL� EXOPXúODUGÕU��
'L÷HU� \DQGDQ�� EX� J|U�úOHULQ� WDP� WHUVLQH�� 0LVKNLQ� ������� YH� $QJHOLQL� YH�
Cetorelli (2000)’ye göre finansal konsolidasyon ulusal ekonomideki rekabet 

NRúXOODUÕQÕ�DUWWÕUPDNWDGÕU��Bu çerçevede, literatürde finansal konsolidasyonun 

UHNDEHW� NRúXOODUÕQD� HWNLOHUL� �]HULQGH� WDP� ELU� ILNLU� ELUOL÷L� ROPDGÕ÷Õ�
DQODúÕOPDNWDGÕU�� )LQDQVDO� NRQVROLGDV\RQXQ� UHNDEHW� NRúXOODUÕQD� HWNLOHULQLQ�
�ONHGHQ��ONH\H�GH÷LúWL÷L�DQODúÕOPDNWDGÕU���

�LLL��)LQDQVDO� NRQVROLGDV\RQ�� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQD� NDWNÕ�
\DSWÕ÷Õ�� DQFDN� ILQDQVDO� NXUXOXúODUÕQ� ³EDWPD\DFDN� NDGDU� E�\�N´� KDOH�
JHOPHVLQLQ� VLVWHPLN� ULVN� YH� RSHUDV\RQHO� ULVN� WHKOLNHVLQL� DUWÕUGÕ÷Õ�
DQODúÕOPDNWDGÕU�� 0LVKNLQ� ������� YH� *���� �������� ILQDQVDO� NRQVROLGDV\RQ�
VRQUDVÕQGD� ED]Õ� EDQNDODUÕQ� EDWPD\DFDN� NDGDU� E�\�N� KDOH� JHOPHVLQLQ� ULVN�
ROXúWXUGX÷XQX�� DQFDN� PHYGXDWD� J�YHQFHQLQ� VÕQÕUODQGÕUÕOPDVÕQÕQ� YH� HWNLQ�
EDQND� GHQHWLPLQLQ� EX� WHKOLNH\L� D]DOWDFD÷ÕQÕ� LIDGH� HWPLúWLU�� $\UÕFD��
RSHUDV\RQHO� ULVNLQ� GH� |QHPLQL� DUWÕUGÕ÷Õ� DQODúÕOPDNWDGÕU�� 'L÷HU� \DQGDQ��
ILQDQVDO� NRQVROLGDV\RQ� PHYGXDWD� J�YHQFHQLQ� VÕQÕUODQGÕUÕOPDVÕQD� RODQDN�
VD÷ODPDVÕ� YH� DKODNL� ER]XOPDQÕQ� �PRUDO� KD]DUG�� |Q�QH� JHoLOPHVLQL�
VD÷ODPDNWDGÕU�� )LQDQVDO� NXUXOXúODU� |OoHN� HNRQRPLVLQLQ� DYDQWDMODUÕQGDQ�
\DUDUODQDUDN� XOXVODUDUDVÕ� UHNDEHW� J�F�Q�� DUWÕUPDNWDGÕU�� %XQODUD� HN� RODUDN��
0DFH\� YH� 0LOOHU� �������� ILQDQVDO� DoÕGDQ� ]D\ÕI� EDQNDODUÕQ� NRQVROLGDV\RQ�
DUDFÕOÕ÷Õ\OD� WDVIL\H� HGLOGL÷LQL� EHOLUWPLúWLU�� $\UÕFD�� FR÷UDIL� ULVNOHULQ� D]DOGÕ÷Õ� GD�
EX� oDOÕúPDODUGD� RUWD\D� NRQXOPDNWDGÕU��%HQ]HU� J|U�úOHU��0HUFDQ� YH�<RODODQ�
�������� &XPPLQV� YH� 5XELR� 0LVVDQV� ������� 6HUGDU�� =HQJLQREX]� YH� 2UKDQ�
(2001), Beck, Demirgüç�.XQW� YH� /HYLQH� �������� $OOHQ� YH� *DOH� ��������
+DUWPDQQ��&DUOHWWL� YH�6SDJQDOR� ��������ùDK|]NDQ� �������YH�.XPFX� �������
WDUDIÕQGDQ�GD�LIDGH�HGLOPHNWHGLU���

�LY�� 6RQXo� RODUDN�� OLWHUDW�UGH� JHQHO� NDQÕ� ILQDQVDO� NRQVROLGDV\RQXQ�
N|W�� EDQNDODUÕQ� WDVIL\H� HGLOPHVLQL� VD÷ODPDVÕ� YH\D� N|W�� EDQNDODUÕQ� WDVIL\H�
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HGLOPHVL� VRQXFXQGD� RUWD\D� oÕNPDVÕ� QHGHQL\OH� EDQNDFÕOÕN� VLVWHPLQLQ� GDKD�
YHULPOL� oDOÕúPDVÕQD� RODQDN� VD÷OD\DFD÷ÕGÕU��8OXVODUDUDVÕ� UHNDEHW�J�F��DUWDQ��
HWNLQ� YH� YHULPOL� oDOÕúDQ� VHNW|U�Q� LVH� GDKD� LVWLNUDUOÕ� oDOÕúDFD÷Õ� OLWHUDW�UGH�
|]HOOLNOH� YXUJXODQPDNWDGÕU�� $QFDN�� ILQDQVDO� NRQVROLGDV\RQXQ� UHNDEHW�
NRúXOODUÕQÕ� ROXPVX]� HWNLOHGL÷LQH� YH� ILQDQVDO� LVWLNUDUD� NDWNÕ� \DSPDGÕ÷ÕQD�GDLU�
J|U�úOHU� GH� OLWHUDW�UGH� |QHPOL� \HU� WXWPDNWDGÕU�� 'ROD\ÕVÕ\OD�� ILQDQVDO�
NRQVROLGDV\RQXQ� ILQDQVDO� VLVWHP� �]HULQGHNL� HWNLOHULQLQ� �ONHOHULQ� NRúXOODUÕQD�
J|UH� GH÷LúWL÷L� G�ú�Q�OPHNWHGLU�� 'L÷HU� \DQGDQ�� NRQVROLGDV\RQXQ� ILQDQVDO�
LVWLNUDUD� \DSWÕ÷Õ� NDWNÕODU� GÕúÕQGD� \DUDWDFD÷Õ� ULVNOHULQ� GH� J|]� |Q�QGH�
EXOXQGXUXOPDVÕ�JHUHNWL÷L�DQODúÕOPDNWDGÕU��
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'h1<$'$�)ø1$16$/�.2162/ø'$6<21�$/$1,1'$.ø�*(/øù0(/(5�
)LQDQV� SL\DVDODUÕQGDNL� \DSÕVDO� G|Q�ú�POHU� JHQHO� RODUDN� \DúDQÕODQ�

NUL]OHU� VRQUDVÕQGD�RUWD\D�oÕNPÕúWÕU��%DQNDFÕOÕN� VLVWHPLQGHNL�GH÷LúLP�GH��VRQ�
���\ÕO�LoLQGH�\DúDQDQ�ROXPVX]�JHOLúPHOHU�LOH ��� �LYPH�ND]DQPÕúWÕU���

6|]� NRQXVX� ROXPVX]OXNODUÕQ� DUGÕQGDQ� |]HOOLNOH� ����¶OÕ� \ÕOODUGDQ�
VRQUD�� NUL]OHUH� NDUúÕ� \HQL� \DNODúÕPODU� JHOLúWLULOLS� XOXVODUDUDVÕ� EDQNDFÕOÕN�
VLVWHPLQLQ� LVWLNUDUÕQÕQ� DUWWÕUÕOPDVÕ� \ROXQGD� o|]�POHU� �UHWLOPH\H� oDOÕúÕOPÕúWÕU��
%X� oHUoHYHGH� HYUHQVHO� EDQNDFÕOÕN� NDYUDPÕ� RUWD\D� oÕNPÕú� YH� XOXVDO�
HNRQRPLOHUGH�ILQDQVDO�NRQVROLGDV\RQ�|QHP�ND]DQPÕúWÕU���

%DQNDFÕOÕN�VLVWHPLQLQ�GHQHWLP�DOWÕQD�DOÕQPDVÕ��\HQLGHQ�\DSÕODQGÕUPD�
DPDFÕ\OD� ELUoRN� EDQNDQÕQ� JHoLFL� RODUDN� GHYOHW� NXUXPODUÕQD� YH\D� PHYGXDW�
J�YHQFHVL� IRQODUÕQD�GHYUHGLOPHVL�� NXUWDUÕOPDVÕ�P�PN�Q�ROPD\DQ�EDQNDODUÕQ�
WDVIL\H� HGLOHUHN�� DNWLIOHULQLQ� DoÕN� DUWÕUPD� \ROX� LOH� VDWÕOPDVÕ�� G�ú�N� PDOL\HWOH�
OLNLGLWH� DNWDUÕPÕ� VD÷ODQDQ� ED]Õ� EDQNDODUGDQ� GXUXPODUÕ� G�]HOWLOHQOHULQ� VDWÕúD�
oÕNDUÕOPDVÕ�� J�o� GXUXPGDNL� ED]Õ� EDQNDODUÕQ� SUREOHPOL� NUHGLOHULQLQ� GHYLU�
DOÕQDUDN�EDQND�ELUOHúPHOHULQLQ�WHúYLN�HGLOPHVL��]RU�GXUXPGDNL�ED]Õ�EDQNDODUD�
VHUPD\H� JLULúL� VD÷OD\DELOPHN� DPDFÕ\OD� \DEDQFÕ� VHUPD\H� �]HULQGHNL�
VÕQÕUODPDODUÕQ� D]DOWÕOPDVÕ�� LIODV� NDQXQODUÕQGD� \HQLOLNOHU� \DSÕOPDVÕ� ILQDQVDO�
NRQVROLGDV\RQX� KÕ]ODQGÕUPÕúWÕU�� 7DEOR� ���� YH� 7DEOR� ���¶GH� GH� G�Q\D�
JHQHOLQGH�ILQDQVDO�NRQVROLGDV\RQXQ�J|VWHUJHVL�RODQ�EDQND�ELUOHúPH�YH�VDWÕQ�
DOPDODUÕQ�KÕ]ODQGÕ÷Õ�J|U�OPHNWHGLU���

�
�
�
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gGh�i�j�h�k�l
m!npo�qUr s�q�q1o�l o
t�Ä

7$%/2������'h1<$1,1�(1�%h<h.�%$1.$/$5,1,1�$.7ø)�%h<h./höh1h1�*����h/.(/(5ø1ø1�*6<ø+¶<$�25$1,�

gGh�i�j�h�k�l
m!npo�qUr s�q�q1o�l o
t�Ä

'�Q\D�JHQHOLQGH� ILQDQVDO� NRQVROLGDV\RQXQ�KÕ]ODQGÕ÷Õ�J|U�OPHNWHGLU�
�7DEOR� ���� YH� 7DEOR� ������ '�Q\DQÕQ� HQ� E�\�N� EDQNDODUÕQÕQ� NRQVROLGH� DNWLI�
büyüklüklerinin, G���� �ONHOHULQLQ� *6<ø+ �
� � RUDQÕ� ����� – 1998 döneminde 

ILQDQVDO� NRQVROLGDV\RQXQ� HWNLVL\OH� KÕ]OD� DUWPÕúWÕU�� $\QÕ� G|QHPGH� HQ� E�\�N�
��� EDQNDQÕQ� DNWLI� E�\�NO�÷�Q�Q� *���� �ONHOHULQLQ� *6<ø+¶\D� RUDQÕ� \�]GH�
19,5’ten \�]GH�����¶H��HQ�E�\�N����EDQNDQÕQ�\�]GH�����¶WHQ�\�]GH�����¶\H��
HQ�E�\�N����EDQNDQÕQ�\�]GH�����¶GHQ�\�]GH�����¶\H��HQ�E�\�N����EDQNDQÕQ�
LVH� \�]GH� ����¶WHQ� \�]GH� ����¶\H� \�NVHOPLúWLU�� %�\�N� EDQNDODUÕQ� GDKD� GD�
E�\�PHVL�� GL÷HU� EDQNDODUÕ� UHNDEHW� J�oOHULQL� NRUuyabilmeleri için 

X]PDQODúPD\D� YH\D� EDQND� ELUOHúPHOHULQH� YH� VDWÕQ� DOPDODUD� ]RUODPÕú��
RUWDPD� X\XP� VD÷OD\DPD\DQ� EDQNDODU� PDOL� J�F�Q�� \LWLUHUHN� WDVIL\H�
ROPXúODUGÕU��*�������������

)LQDQVDO� NRQVROLGDV\RQXQ� EDQNDFÕOÕN� VLVWHPLQH� NDWWÕ÷Õ� GH÷LúLP�
LYPHVLQLQ� GDKD� DoÕN� DQODúÕODELOPHVL� DoÕVÕQGDQ�� ILQDQVDO� NRQVROLGDV\RQXQ�
EXJ�Q� ELOH� GDKD� \R÷XQ� |UQHNOHULQLQ� \DúDQGÕ÷Õ� $%'�� $YUXSD� %LUOL÷L� YH�
JHOLúPHNWH� RODQ� HNRQRPLOHUGHNL� YHULOHUL� HOH� DOPDN� ID\GDOÕ� RODFDNWÕU�� %X�
E|O�PGH��ILQDQVDO�NRQVROLGDV\RQXQ�G�Q\DQÕQ�HQ�E�\�N�HNRQRPLVL�RODQ�$%'��
*�����ONHOHUL�YH�JHOLúPHNWH�RODQ�HNRQRPLOHUGHNL�JHOLúLPL�LQFHOHQHFHNWLU���

������������������������������ �������������������p� � ¥�Å �'Æ ¦
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�����$%'�)LQDQVDO�6LVWHPLQGH�.RQVROLGDV\RQ�(÷LOLPL�
$%'� 
GH� ����
ODUGDQ� ����
OHUH� NDGDU� ������� LOH� ������� DUDVÕQGD�

GH÷LúHQ� WLFDUL� EDQND� VD\ÕVÕQGD� GLNNDWH� GH÷HU� ELU� LVWLNUDU� söz konusudur. 

����
OHULQ� EDúÕQGDQ� LWLEDUHQ� WLFDUL� EDQNDODUÕQ� VD\ÕVÕQGD� GUDPDWLN� ELU� G�ú�ú�
EDúODPÕúWÕU�� (Q� E�\�N� �� EDQNDQÕQ� WRSODP� DNWLI� E�\�NO�÷�Q�Q� EDQNDFÕOÕN�
VHNW|U�� LoLQGHNL�SD\Õ������ � 1997 döneminde yüzde 18,5’ten yüzde 23,7’ye 

\�NVHOPLúWLU�� 6|]� NRQXVX� G|QHPGH� HQ� E�\�N� �� EDQNDQÕQ� WRSODP� DNWLI�
E�\�NO�÷�Q�Q� EDQNDFÕOÕN� VHNW|U�� LoLQGHNL� SD\Õ� \�]GH� ����¶WHQ� \�]GH� ����¶H�
\�NVHOPLúWLU� �0LVKNLQ�� ������� $%'
GH� EDQND� VD\ÕVÕQÕQ� D]DOPDVÕQÕQ� QHGHQL�
����
OHU� LOH�����
ODUÕQ�EDúÕQGD�\DúDQDQ�HWNLOL�VHNW|UHO�]RUOXNODUGÕU��ùDK|]NDQ�
�������� PHYGXDWÕQ� PDOL\HW� DYDQWDMÕQÕQ� D]DOPDVÕ�� IRQODUÕQ� NXOODQÕPÕQGDQ�
VD÷ODQDQ� JHOLU� DYDQWDMÕQÕQ� D]DOPDVÕ� YH� JHOHQHNVHO� EDQNDFÕOÕ÷ÕQ� NDUODUÕQGDNL�
D]DOPD�H÷LOLPLQL�NRQVROLGDV\RQXQ�WHPHO�QHGHQOHUL�RODUDN�HOH�DOPDNWDGÕU���

'L÷HU� \DQGDQ�� NDUOÕOÕNODUÕQÕ� NRUXPD� DPDFÕ\OD� E�\�N� ULVN� DODQ�
EDQNDODUÕQ� NDUúÕODúWÕNODUÕ� NUHGL� ND\ÕSODUÕ�� PHYGXDWD� VD÷ODQDQ� J�YHQFHQLQ�
EDQNDODUÕQ� GL÷HU� ILQDQVDO� NXUXOXúODUD� NDUúÕ� RODQ� UHNDEHW� J�F�Q�� D]DOWPDVÕ��
E�\�N� úLUNHWOHULQ� PHQNXO� NÕ\PHWOHU� SL\DVDODUÕQGDQ� NROD\FD� ERUo� EXOPDODUÕ�
QHGHQL\OH� EDQNDODUÕQ� G�ú�N� NDOLWHGH� ERUoODQÕFÕODUOD� PXKDWDS� NDOPDVÕ� $%'�
EDQNDFÕOÕN� VLVWHPLQLQ� NRQVROLGDV\RQ� V�UHFLQH� JLUPHVLQLQ� QHGHQOHUL� DUDVÕQGD�
VD\ÕOPDNWDGÕU��$PLKXG�YH�0LOOHU������������

7$%/2������$%'�%$1.$&,/,.�6(.7g5h1'(.ø�0(9'8$7�*h9(1&(6ø1(�7$%ø�7ø&$5ø�%$1.$�9(�'øö(5�.858/8ù/$5,1�6$<,6,��

7DULK� <HQL�JLULúOHU�YH�NRQYHUVL\RQODU
� *|Q�OO��ELUOHúPHOHU�
7DVIL\H��]RUXQOX�

ELUOHúPHOHU�YH�GL÷HU�oÕNÕúODU� %DQND�VD\ÕVÕ�
����� ���� ��� ��� �������
����� ���� ���� ��� �������
����� ���� ���� ���� �������
����� ���� ���� ���� �������
����� ���� ���� ���� �������
����� ���� ���� ���� �������
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����� ��� ���� ���� �������
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<XNDUÕGDNL� WDEORGD�GD�J|U�OG�÷���]HUH��$%'�EDQNDFÕOÕN�VHNW|U�QGH�
����� �� ����� G|QHPLQGH� ������ \HQL� JLULú� YH� FRQYHUVLRQ�� ������ J|Q�OO��
ELUOHúPH�YH������� WDVIL\H��J|Q�OV�]�ELUOHúPH�YH�GL÷HU� oÕNÕú�JHUoHNOHúPLúWLU��
*|Q�OO�� YH� J|Q�OV�]� ELUOHúPH�� WDVIL\H� YH� GL÷HU� oÕNÕúODUÕQ� \HQL� JLULúOHUGHQ�
\�NVHN�ROPDVÕ� QHGHQL\OH�GH�V|]�NRQXVX�G|QHPGH�EDQND�VD\ÕVÕ�������¶WHQ��
������¶H�NDGDU�JHULOHPLúWLU�������\ÕOÕQD�NDGDU�EDQNDFÕOÕN�VLVWHPLQH�RODQ�\HQL�
JLULúOHULQ� oÕNÕúODUGDQ� ID]OD� ROPDVÕQÕQ� HWNLVL\OH� ������¶\D� \�NVHOHQ� EDQND�
VD\ÕVÕ��GDKD�VRQUD�D]DOPD�WUHQGLQH�JLUHUHN������\ÕOÕ�LWLEDUL\OH�������¶H�NDGDU�
JHULOHPLúWLU��%DúND�ELU�LIDGH\OH������¶OHULQ�RUWDVÕQD�NDGDU�J|Q�Olü ve gönülsüz 

ELUOHúPHOHU�� WDVIL\HOHU� YH� GL÷HU� oÕNÕúODUD� UD÷PHQ� \HQL� JLULúOHULQ� GDKD� ID]OD�
ROPDVÕQÕQ� HWNLVL\OH� ILQDQVDO� NRQVROLGDV\RQ� JHUoHNOHúHPHPLú�� DQFDN�� GDKD�
VRQUDNL� \ÕOODUGD� |]HOOLNOH� J|Q�OO�� EDQND� ELUOHúPHOHULQLQ� HWNLVL\OH� ILQDQVDO�
NRQVROLGDV\RQ� GDOJDVÕQÕQ� $%'� EDQNDFÕOÕN� VHNW|U�QGH� GH� \R÷XQ� ELU� úHNLOGH�
\DúDQGÕ÷Õ�J|U�OPHNWHGLU���

7$%/2������%$1.$�9(�7$6$558)�.858/8ù/$5,�6$<,6,�

�7DULK�
7LFDUL�%DQNDODU� 'H÷LúLP����� 7DVDUUXI�.XUXOXúODUÕ
� 'H÷LúLP�����

����� ������� �� ������ ��
����� ������� ������ ������ �����
����� ������� ������ ������ ������
����� ������� ������ ������ ������
����� ������� ������ ������ �������
����� ������� ������ ������ ������
����� ������� ������ ������ ������
����� ������� ������ ������ ������
����� ������� ������ ������ ������
����� ������� ������ ������ ������
7RSODP�'H÷LúLP�������������
%DQNDODU�����������������������������������������
7DVDUUXI�.XUXOXúODUÕ�������������������������
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�� �?r %�)�� � ��� j�0>h�j��6� ��h?jYh�������$�� h�" � �?j���t��
���� &�
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5� � j���� 7�
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5� ��r $�� 
���� "5)�j�� ��j���t���h���� �8
��5� � ��
��9� +�" � ��Ä

$%'� EDQNDFÕOÕN� VHNW|U�QGH� ����� � 1994 döneminde bDQND� VD\ÕVÕ�
\�]GH������D]DODUDN�������¶GHQ�������¶H�JHULOHPLúWLU��6|]�NRQXVX�G|QHPGH�
WDVDUUXI� NXUXOXúODUÕQÕQ �'Æ � VD\ÕVÕ� LVH� \�]GH� ����� D]DODUDN� �����¶GDQ�� �����¶\H�

������������������������������ ��������������������: � ; ¤�¬�¤�® ® ª'ËB­�ª
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� ¬�¨�¢�® ¤�¬�  ¢�£�¤!£�¯ ©�§�®�Á ¦�­�§�Á ¯ Â�¯�­�® §�£�¯ ¡ §�® ¯ ¢
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JHULOHPLúWLU� �7DEOR�������%DQND�YH�WDVDUUXI�NXUXOXúODUÕQÕQ�VD\ÕVÕQGDNL�D]DOPD�
GD�ILQDQVDO�NRQVROLGDV\RQXQ�JHUoHNOHúWL÷LQL�J|VWHUPHNWHGLU��
7$%/2������$.7ø)�%h<h./h./h./(5ø1(�*g5(�%$1.$�%ø5/(ù0(/(5ø������������

Ú4ÿ ã ÿ���Ý ÿ��
áBä ý ä ?óä

ü è Û ý�Þ�ý1Ý Þ?ÜpÛ ý
Ú4ÿ ã ÿ���Ý ÿ��
áBä ý ä ?óä�ç Ü â Ý ä ò ä @

A õCB Ý â à
ü è Û ý1Û à
áDâ�ã1ä å�ä

áBä ý ä ?
ç Ü â Ý ä ò ä ý è1â ��Û
Ú â ý�� â Ý â Ü ä ýD â�ã�ä @E@_æ F ê

ü è Û ý1Û Ý Þ�ý1Ý Þ�ÜóÛ ý
Ú4ÿ ã ÿ���Ý ÿ�� áBä ý ä ? ä

ç Ü â Ý ä ò ä
A õ=B Ý â à
ü è Û ý1Û à
áDâ�ã1ä å1ä

áBä ý ä ?
ç Ü â Ý ä ò ä ý è�â ��Û
Ú â ý�� â Ý â Ü ä ýD â�ã1ä�æ F ê
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7DEOR� ����� DNWLI� E�\�NO�NOHULQH� J|UH� WLFDUL� EDQNDODUÕQ� ELUOHúPH�
RUDQODUÕQÕ�J|VWHUPHNWHGLU��6RO�SDQHOGHNL�YHULOHU�VDWÕQ�DODQ�EDQNDODUÕQ�HGLQGL÷L�
EDQND� VD\ÕVÕQÕ� J|VWHUPHNWHGLU�� %�\�N� EDQNDODUÕQ� HQ� DNWLI� DOÕFÕODU� ROGX÷X�
DQODúÕOPDNOD� ELUOLNWH�� DNWLI� E�\�NO�÷�� �� PLO\DU� $%'� GRODUÕ� �]HULQGH� RODQ�
EDQNDODUÕQ� ������ VDWÕQ� DOPDQÕQ� �����¶VLQL� �\DNODúÕN� \�]GH� ��¶L��
JHUoHNOHúWLUGL÷L� DQODúÕOPDNWDGÕU�� $\UÕFD�� ����� � 1994 döneminde 5 milyar 

GRODUÕQ��]HULQGH�DNWLI�E�\�NO�÷�QH�VDKLS�ELU�EDQND�RUWDODPD����EDQND�VDWÕQ�
DOPÕúWÕU�� 'L÷HU� \DQGDQ� HQ� N�o�N� ���� EDQNDGDQ�� VDGHFH� ELU� WDQHVL� EDQND�
VDWÕQ� DOPD� \ROXQD� JLWPLúWLU�� 7DEOR¶QXQ� VRO� WDUDIÕ� ³E�\�N� EDOÕ÷ÕQ� N�o�N�EDOÕ÷Õ�
\HGL÷L´� G�ú�QFHVLQH� \RO� DoPDNWDGÕU�� $QFDN�� HGLQLOHQ� EDQNDODU� DoÕVÕQGDQ�
ELUOHúPH� HWNLQOL÷LQLQ� |Oo�OG�÷�� WDEORQXQ� VD÷� WDUDIÕ� EX� \DNODúÕPÕ�
GR÷UXODPDPDNWDGÕU�� (GLQLOHQ� ������ EDQNDQÕQ�� �����¶LQLQ� ���� PLO\RQ� $%'�
GRODUÕQGDQ�N�o�N�DNWLI�E�\�NO�÷H�VDKLS�EDQNDODU�ROPDVÕQD�UD÷PHQ��HQ�N�o�N�
VÕQÕIWDNL� HGLQLOHQ� EDQNDODUÕQ� V|]� NRQXVX� VÕQÕIWDNL� WRSODP� EDQNDODUD� RUDQÕ�
\�]GH� ��� LNHQ�� HQ� E�\�N� VÕQÕI� DUDOÕ÷ÕQGD� V|]� NRQXVX� RUDQ� \�]GH� ���¶GLU��
'ROD\ÕVÕ\OD�� ELUOHúPH� YH� HGLQLPOHULQ� E�\�N� EDQNDODU� DUDVÕQGD� GDKD� \R÷XQ�
JHUoHNOHúWL÷L� YH� ILQDQVDO� NRQVROLGDV\RQXQ� |]HOOLNOH� E�\�N� |OoHNOL� EDQNDODUÕQ�
ELUOHúPHOHULQGHQ�ND\QDNODQGÕ÷Õ�RUWD\D�oÕNPDNWDGÕU��
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7$%/2������$%'�)ø1$16�6ø67(0ø1'(�*(5d(./(ù(1�%ø5/(ù0(�9(�6$7,1�$/0$/$5�������������0ø/<$5�$%'�'2/$5,��
^�_�_�` ^�_�_�_ a�b�b�b a�b�b�^ a�b�b�a

c � �Zd����e5f�g�h i�hUj�k�l � f�mn ������� c � �Zd����e5f�g�h i�hUj�k�l � f�mn ������� c � �od'���e5f�g�h i�hpj�k�l � f�mn ������� c � �od'���e5f�g�h i�hpj�k�l � f�mn ������� c � �od'���e5f�g�h i�h j�k�l � f�mn �
�����q � f�r�h �Cs��Zs�� s���� f ��t ^#u �8v
� w ´ x �zy�µ �'Æ ´ ¶ ��µ�� x w ´ ¶ Æ���{ �|y ��v�v w ´ ¶}=~ ������� � f � i t a�u Æ�{
µ {�y ´ ¶ Æ��'Æ ��µ ´ Æ ��v�w {�w ´ v µ�w Æ�{ ´ y ����y Æ�{ ´ x� f ��d f�r�h � h d y��
� Æ x v ´ Æ Æ
¶�{ x ¶ ´ µ Æ���{ µ
� ´ Æ Æ�� x {�Æ ´ � ��w�¶ ¶ ´ x
j f�i�f ���Zs���t j�� � � � � i u µ�{ Æ�{ ´ µ w�y w ´ v x w y ´ y v�v ¶ ´ v v�� µ
e � � k � � f�r�h � h d y���� ¶�v ´ ¶ {�µ#y {
¶ ´ y {�Æ�� Æ�{ ´ x Æ�¶�w x v ´ � Æ�¶ x µ ´ w
Ê1¤���¤�Á � Ç�¤�©�¡   ­ ¶�Æ Æ
µ ´ y v�{ � x�´ y v�Æ ��{ ´ { y�{ v�¶ ´ x {�� { ´ Æ� »9¡ ¤�­ �'� x y�y ´ � x w Æ�� ´ � v x µ ´ v y�µ Æ ´ Æ y�y � ´ y� ¨�»9¯ ¬'��¨�¢�Â�ª
¡ ª
­ �'¶#y Æ ´ x Æ�{�v � ´ y ��¶
¶ � ´ v ��w
µ � ´ � ��µ�Æ � ´ �
<�¤�­�  » Æ
µ µ ´ x {�µ � ´ v Æ�v � ´ { � x { ´ Æ Æ
� y ´ µ
j�k�l � f�m ^�� a�_�� ��^8��� � ^�� ^�^�a ^8����� ` _���_ a�a���� � `���` ^8����� ^ ���#� ��`�� �
��������������� ������� �������9� ��� ��� ����� � ����� ����� � � ��� �
 Z¡�¢¤£X� ����¥9����� ��¦ ��§�¦ ��� ¨.���5������¦3��¥ ���,���4©��ª������¥ � ¥ �V§�� � �#��� ¦ ��� � ��� ¨9«�� ���#��� ¬ ­�����¦ �5� ® ¦ ����¥�©��\����� ¥ ��¥ �V­�����¥ §��,���§�� � �#��� ¦ �5� � ����� ¯#�5� �,����� ��­5� � °  ±�¢!²!³��5¦�� � �������.§�� � �#��� ¦ ��� �5��´�¯�´���� � �������.§�� � �#��� ¦ �5� � ��­����P��� ��­����#��� ��¥5��µ��5� ����������¦ ����¥ ���6����­����O¶������ §4«�� �/�#����� �9�
içermektedir.

'L÷HU� \DQGDQ�� VRQ� \ÕOODUGD� \DúDQDQ� JHOLúPHOHUL� LQFHOHGL÷LPL]GH��
EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� NRQVROLGDV\RQXQ� GL÷HU� VHNW|UOHUGH� GHYDP�
HWWL÷L� EDQNDFÕOÕN� VHNW|U�QGH� LVH� D]DOGÕ÷Õ� YH� |QHPLQL� \LWLUGL÷L� J|U�OPHNWHGLU��
����¶GH� EDQNDFÕOÕN� VHNW|U�QGH� ������ PLO\DU� GRODU� ELUOHúPH� YH� VDWÕQ� DOPD�
JHUoHNOHúLUNHQ�� ����¶GH� ���� PLO\DU� GRODU� RODUDN� JHUoHNOHúPLúWLU�� $UDFÕ�
NXUXOXúODU�� |]HO� ILQDQV� NXUXOXúODUÕ�� WDVDUUXI� úLUNHWOHUL� YH� VLJRUWDFÕOÕNWD� GD� EX�
G|QHPGH� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ� D]DOPDVÕQD� UD÷PHQ� NRQVROLGDV\RQXQ�
GHYDP�HWWL÷L�DQODúÕOPDNWDGÕU���

$%'� ILQDQV�VHNW|U�QGH�����¶OÕ� \ÕOODUGD�NRQVROLGDV\RQ�H÷LOLPL� LVH�EX�
E|O�PGH� GH÷LO�� *�12 ülkelerinde \DúDQDQ� ILQDQVDO� NRQVROLGDV\RQ� H÷LOLPL�
EDúOÕ÷Õ�DOWÕQGD�LQFHOHQHFHNWLU��

�����*����hONHOHULQGH�%LUOHúPH�YH�6DWÕQ�$OPDODU�
*HOLúPLú� HNRQRPLOHULQ� ILQDQV� VLVWHPOHULQGH� NRQVROLGDV\RQ� H÷LOLPLQL�

HQ� L\L� úHNLOGH� \DQVÕWPDVÕ� QHGHQL\OH� *���� �ONHOHULQGH� ELUOHúPH� YH� VDWÕQ�
DOPDODUÕ�� VWUDWHMLN� DQODúPD� YH� MRLQW� YHQWXUH� VD\ÕVÕQÕ� LQFHOHPHN� ID\GDOÕ�
RODFDNWÕU���
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7$%/2������*����h/.(/(5ø�)ø1$16$/�6ø67(0ø1'(�%ø5/(ù0(�9(�('ø1ø0�(öø/ø0ø��0ø/<$5�$%'�'2/$5,��
^8_�_�b ^�_�_�^·^8_�_�a ^�_�_��¸^8_�_�� ^�_�_��¹^8_�_�� ^�_�_��¸^8_�_�` ^�_�_�_ j�k�l � �º ¯ ® ­�§�Á�Ç�¤���  ¬�  Æ x�x y�¶��»v�v x¼x Æ�Æ x µ�v¼w#y��¼w#y�Æ½w
¶�Æ½w#y��»w x�x¾x�´ {
µ��¿ s�� ��� ���

; ¨�¾
¡ ¤�»À>�§
©
§�® {
� ´ �Á{�w ´ �Â{#y ´ µÂv
µ ´ wÃy�w ´ { �8{ x�´ x ¶
� ´ Æ Æ x � ´ � y x Æ ´ � Æ
µ�{ ´ Æ � Ã y�y��º ¯ ® ­�§�Á�Ç�¤���  ¬�  v
¶ x ¶ x � x � w
¶ �
� x ���
� �
�'µ ��{�{ �'Æ�� µ���{¿ s�� � � h � h
; ¨�¾
¡ ¤�»À>�§
©
§�® w ´ µ � ´ Æ { ´ y v ´ x x�´ � ��v � x�´ ¶Â{�Æ ´ µÂ{�{ ´ �Âv
µ ´ µ ��¶�� Ã ¶º ¯ ® ­�§�Á�Ç�¤���  ¬�  Æ�v�ÆÄy�y�¶¼v���w¼v�w�¶ x y�Æ x µ�Æ x w�w¼w�Æ�Æ½w�� x¼x ¶�yÅv Ã µ�Æ
¶e ��d'� Æ�� � ���
; ¨�¾
¡ ¤�»À>�§
©
§�® Æ�y ´ ÆÇ{�{ ´ yÈ{�Æ ´ x v
¶ ´ x y�¶ ´ w �8{
µ ´ y ¶ x�´ y Æ#y�w ´ x {�w
µ ´ Æ {���µ ´ µ � Ã {�w��º ¯ ® ­�§�Á�Ç�¤���  ¬�  w�Æ ����� µ
µ ����yÐ��{�� � x yÐ� x v ��w�µ ��v
¶ÒÆ���{ � Ã {�w xe ��d'� Æ���� h � h
; ¨�¾
¡ ¤�»À>�§
©
§�® ��{ ´ ¶Éy ´ ¶ v ´ w x�´ w y ´ w �'Æ ´ Æû��� ´ x y�v ´ y �
��v ´ µ {�{ ´ Æ Æ�v�{
º ¯ ® ­�§�Á�Ç�¤���  ¬�  ��µ
µ¼{����»{
¶��Êy x �»v�Æ�v¼v�{�ÆÄy�¶
�¼v�{�yËv�{�{Éy�¶�¶Ìy Ã y�y�y� f ��d f�r�h � h d
; ¨�¾
¡ ¤�»À>�§
©
§�® {��Í{�� ´ v Æ x�´ w Æ�µ ´ wÂ{#y ´ x �8{ x�´ Æ y x�´ y �'¶�w ´ � {�w�{ Æ�w
� ´ { � Ã � x�xº ¯ ® ­�§�Á�Ç�¤���  ¬�  v#y ¶
µ ����Æ ¶�w ¶
� �'Æ�{ �|y�µ �|y�v �|y x ����{ � Ã ��w�¶e � � k � � f ; ¨�¾
¡ ¤�»À>�§
©
§�® v { ´ y µ � x�´ µ �
� ´ v¼w ´ � {�{Îv�v ´ � ¶
µ ´ {Ãy�y ´ v Æ�w#y ´ wº ¯ ® ­�§�Á�Ç�¤���  ¬�  w�� �|y�µ ��{�{ ��{�yÐ� x ¶ÒÆ���� Æ���{ÒÆ
Æ�Æø��µ�vÒÆ�µ x � Ã w
¶�Æq � f�r�h�Cs��Zs m � f � Ï n � ���� ; ¨�¾
¡ ¤�»À>�§
©
§�® � ´ µ { ´ { Æ ´ w ��¶ Ã ´ w ´ { ¶ ´ yø��w ´ x v
� ´ ¶Â{�Æ ´ ¶Â{
¶ ´ y ��¶�� Ã ¶º ¯ ® ­�§�Á�Ç�¤���  ¬�  {�Æ�yËv#y�µ x � x¼x ¶�Æ½w�w�{ ¶�v x ¶#y�Æùµ
��� ¶�w#y ¶
¶�w¾w Ã {
��y
; ¨�¾
¡ ¤
»Ð>�§
©
§�® {�w ´ µÂ{
¶ ´ ÆÇ{
¶ ´ y x v ´ ÆÇv�{ ´ y �8v�� ´ x µ�w Æ�µ�{Ìy�µ�v ´ � {�v�{ ´ Æ � Ã x Æ�{j�k�l � f�m
¥_Ç?ÈDÉ ÊcÉ Ñ
ÃÒ ¤���  Ó Ô
Õ � ´ Æ#y � ´ Æ
Æ � ´ Æ�� � ´ {�v � ´ Æ�w � ´ w
� � ´ y�v � ´ {
¶ Æ ´ {�� � ´ v�w � ´ ¶�Æ��������������ÖØ×Ù¡�Ú�  ±�Ú�Ú�¡�� ¡�¢Z°

���������� G|QHPLQGH� *���� �ONHOHULQLQ� PDOL� VLVWHPLQGH�
JHUoHNOHúHQ�ELUOHúPH�YH�VDWÕQ�DOPDODUD�EDNWÕ÷ÕPÕ]GD��

• <XUW�LoL�ELUOHúPH�YH�VDWÕQ�DOPDODUÕQÕQ�\XUW�GÕúÕQD�J|UH�GDKD�D÷ÕUOÕNOÕ�
ROGX÷X�� WRSODP� ELUOHúPHOHULQ� YH� VDWÕQ� DOPDODUÕQ� \�]GH� ����¶LQLQ� ���������
PLO\DU� $%'� GRODUÕ�� \XUW� LoLQGHQ�� \�]GH� ����¶VLQLQ� �������PLO\DU�$%'�GRODUÕ��
\XUW� GÕúÕQGDQ� ND\QDNODQGÕ÷Õ� DQODúÕOPDNWDGÕU�� ùLUNHW� VD\ÕVÕ� DoÕVÕQGDQ�
EDNÕOGÕ÷ÕQGD� LVH�� PDOL� VHNW|UGH� ������ \XUW� LoL� YH� ���� \XUW� GÕúÕ� ELUOHúPH� YH�
VDWÕQ�DOPD�\DúDQPÕúWÕU��

• %LUOHúPH� YH� VDWÕQ� DOPDODUÕQ� ������ PLO\DU� $%'� GRODUÕ�� GL÷HU� ELU�
ifadeyle yüzde 84,4’ü sektör içerisinde, 253 miO\DU� $%'� GRODUÕ� LVH� VHNW|U�
GÕúÕQGD�JHUoHNOHúPLúWLU��%X�oHUoHYHGH��VHNW|U�GÕúÕ�ELUOHúPH�YH�VDWÕQ�DOPDODUD�
ILQDQVDO�NXUXOXúODUÕQ�VÕFDN�EDNPDGÕ÷Õ�DQODúÕOPDNWDGÕU���

• ���� WULO\RQ� GRODU� GH÷HULQGHNL� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ� \�]GH�
��¶VLQLQ� EDQNDFÕOÕN� VHNW|U�QGH� yüzde 17’sinin sigorta sektöründe, yüzde 

��¶LQLQ�DUDFÕ�NXUXOXúODU�YH�GL÷HUOHULQGH�JHUoHNOHúPLúWLU���
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���

• %LUOHúPH� YH� VDWÕQ� DOPDODUÕQ�*6<ø+¶\D� RUDQÕ� ����� YH� ����¶GD� HQ�
�VW� G�]H\OHULQH� XODúDUDN� \�]GH� ���� YH� \�]GH� ����� RODUDN� JHUoHNOHúPLú� YH�
����� –� ����� \ÕOODUÕ� DUDVÕQGD� ILQDQVDO� NRQVROLGDV\RQXQ� *6<ø+¶\D� RUDQÕQÕQ�
\�]GH����¶H�XODúPDVÕQÕ�VD÷ODPÕúWÕU��7DEOR��������

7$%/2������$%'�)ø1$16�6ø67(0ø1'(�%ø5/(ù0(�9(�6$7,1�$/0$�(öø/ø0ø��0ø/<$5�$%'�'2/$5,��
^�_�_�bÛ^�_�_�^Ü^8_�_�aÛ^�_�_��Û^�_�_��Ý^�_�_��¸^�_�_��Ý^�_�_�� ^�_�_�`Þ^�_�_�_ j�k�l � �º ¯ ® ­�§�Á�Ç�¤���  ¬�  � x�x Æ��
µ½{
�
¶Ë{
µ�yËy�y�{¼y�µ�{¼y�v��Äv
��Æ½y�¶�Æß{�v��à{ Ã w
µ
¶¿ s�� ��� ���

; ¨�¾
¡ ¤
»Ð>�§
©
§�® y ´ v Æ�Æ ´ � Æ�� ´ x {�Æ ´ �È{�Æ ´ yáw x�´ wÂy�w ´ { ��¶ x�´ ¶ {�w�� ´ ¶ w
µ ´ ¶ ¶�w#y Ã �º ¯ ® ­�§�Á�Ç�¤���  ¬�  Æ
� �|y µ �'Æ �'Æ �'µ ��¶ Æ�w Æ�v {�� ��¶ x¿ s�� � � h � h
; ¨�¾
¡ ¤
»Ð>�§
©
§�® � ´ y � ´ y � ´ � � ´ ¶ Æ ´ � v ´ µø��� ´ Æ �
� ´ �Ö�|y ´ wâ{�� ´ x w
µ ´ Æº ¯ ® ­�§�Á�Ç�¤���  ¬�  �8v
¶ùÆ���� Æ�¶#yã{ x ¶¼y����¼y�v�v¼y�� x y�v�w¼y�{�{ Æ�µ x { Ã y�w
¶e ��d'� Æ���� ���
; ¨�¾
¡ ¤
»Ð>�§
©
§�® v ´ v Æ�Æ ´ �Ö��¶ ´ ¶ Æ�µ ´ vÈ{�Æ ´ �Èw#y ´ ¶Èv�Æ ´ Æ ��w x�´ � Æ�µ
¶ ´ { µ
¶ ´ { ¶���w ´ yº ¯ ® ­�§�Á�Ç�¤���  ¬�  Æ
¶ Æ
Æ {�{ {
¶ y�v v�w v�{ w�Æ w�y ¶�y v
� xe ��d'� Æ���� h � h
; ¨�¾
¡ ¤
»Ð>�§
©
§�® � ´ y � ´ y Æ ´ � { ´ { Æ ´ v w ´ ¶ x�´ {ùÆ�� ´ w ¶
¶ ´ � ��{ ´ � �zy�v ´ xº ¯ ® ­�§�Á�Ç�¤���  ¬�  �8{�� ��v�ÆùÆ�y�{Ë{�Æ x { x vË{�µ
�Ë{�{#yã{�w#yã{�y�¶ Æ�y�¶ Æ Ã µ��
�� f ��d f�r�h � h d
; ¨�¾
¡ ¤
»Ð>�§
©
§�® y ´ y Æ
� ´ ¶Ö��v ´ �û��¶ ´ v Æ�{ ´ Æäw�{ ´ {È{�y ´ µ ��{�w ´ � Æ�µ
µ ´ x w
� ´ y x µ�w ´ Æº ¯ ® ­�§�Á�Ç�¤���  ¬�  Æ�{ { x y x { x {�w v x x�x v x x µ y�wåy�w�Æe � � k � � f ; ¨�¾
¡ ¤
»Ð>�§
©
§�® � ´ { � ´ { v ´ � v ´ w v ´ w v ´ �ø�8{ ´ x ��w ´ Æäv
¶ ´ x Æ�{ ´ Æ �8{ x�´ xº ¯ ® ­�§�Á�Ç�¤���  ¬�  {�Æ {�v Æ�¶ y�y v�{ x�x x µ µ
µ µ�� ¶�v x ���q � f�r�h�Cs��Zs m � f � Ï n � ���� ; ¨�¾
¡ ¤
»Ð>�§
©
§�® � ´ � � ´ y � ´ w ¶ ´ v v ´ x y ´ y �'� ´ �Çy�{ ´ x Æ�¶ ´ { ��w ´ ¶ ����µ ´ yº ¯ ® ­�§�Á�Ç�¤���  ¬�  �'¶ x Æ
Æ�{½{���w¼y�� x y�v�vËv��'Æ½y x µËv�Æ�µËv���wæ{
¶��à{ Ã µ
¶#y
; ¨�¾
¡ ¤
»Ð>�§
©
§�® v ´ ¶ Æ�Æ ´ v Æ�� ´ wÇ{�Æ ´ ¶È{#y ´ v ¶�Æ ´ x v�¶ ´ v ��µ�w ´ ¶ {
¶ x�´ v �
�
� ´ y µ�v�{ ´ �j�k�l � f�m
¥_Ç?ÈDÉ ÊcÉ Ñ�¯ ¢�£
§�­�¯Ò ¤���  Ó ÔXÕ � ´ � � ´ y � ´ { � ´ v � ´ v � ´ � � ´ ¶ Æ ´ y y ´ y � ´ Æ � ´ {��������������ÖØ×Ù¡�Ú�  ±�Ú�Ú�¡�� ¡�¢Z°

���������� G|QHPLQGH� $%'� PDOL� VLVWHPLQGH� JHUoHNOHúHQ�
ELUOHúPH�YH�VDWÕQ�DOPDODUD�EDNWÕ÷ÕPÕ]GD��

• <XUW�LoL�ELUOHúPH�YH�VDWÕQ�DOPDODUÕQÕQ�\XUW�GÕúÕQD�J|UH�GDKD�D÷ÕUOÕNOÕ�
ROGX÷X�� WRSODP�ELUOHúPHOHULQ�YH�VDWÕQ�DOPDODUÕQ�\�]GH�����¶�Q�Q������PLO\DU�
$%'� GRODUÕ�� \XUW� LoLQGHQ�� \�]GH� ���¶VLQLQ� ������ PLO\DU� $%'� GRODUÕ�� \XUW�
GÕúÕQGDQ�ND\QDNODQGÕ÷Õ�DQODúÕOPDNWDGÕU��ùLUNHW�VD\ÕVÕ�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�
LVH�� PDOL� VHNW|UGH� ������ \XUW� LoL� YH� ���� \XUW� GÕúÕ� ELUOHúPH� YH� VDWÕQ� DOPD�
\DúDQPÕúWÕU���

• %LUOHúPH� YH� VDWÕQ� DOPDODUÕQ� ������ PLO\DU� $%'� GRODUÕ�� GL÷HU� ELU�
LIDGH\OH�\�]GH�����¶VL�VHNW|U�LoHULVLQGH��������PLO\DU�GRODUÕ�LVH�VHNW|U�GÕúÕQGD�
JHUoHNOHúPLúWLU��%X�oHUoHYHGH��VHNW|UGÕúÕ�ELUOHúPH�YH�VDWÕQ�DOPDODUD�ILQDQVDO�
NXUXOXúODUÕQ�VÕFDN�EDNPDGÕ÷Õ�DQODúÕOPDNWDGÕU���
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• ���� PLO\DU� $%'� GRODUÕ� GH÷HULQGHNL� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ�
\�]GH� ��¶�Q�Q� EDQNDFÕOÕN� VHNW|U�QGH�� \�]GH� ��¶�Q�Q� VLJRUWD� VHNW|U�QGH��
\�]GH���¶�Q�Q�DUDFÕ�NXUXOXúODU�YH�GL÷HU�VHNW|UOHULQGH�JHUoHNOHúPLúWLU���

• %LUOHúPH� YH� VDWÕQ� DOPDODUÕQ�*6<ø+¶\D� RUDQÕ� ����� YH� ����¶GD� HQ�
�VW� G�]H\OHULQH� XODúDUDN� VÕUDVÕ\OD� \�]GH����� YH� ���� RODUDN�JHUoHNOHúPLú� YH�
V|]� NRQXVX� G|QHPGH� ILQDQVDO� NRQVROLGDV\RQXQ� *6<ø+¶\D� RUDQÕQÕQ� \�]GH�
���¶H� XODúPDVÕQÕ� VD÷ODPÕúWÕU� �7DEOR� ������ %X� RUDQODU� *�12 ülke 

RUWDODPDODUÕQÕQ� �]HULQGH� ROPDVÕ� QHGHQL\OH� $%'¶QLQ� ILQDQVDO� NRQVROLGDV\RQ�
DODQÕQGD�G�Q\D\D�|QF�O�N�HWWL÷LQL�J|VWHUPHNWHGLU��

7$%/2������$%�)ø1$16�6ø67(0ø1'(�%ø5/(ù0(�9(�6$7,1�$/0$��0ø/<$5�$%'�'2/$5,��
^�_�_�b ^8_�_�^ ^�_�_�a ^�_�_�� ^8_�_�� ^�_�_�� ^�_�_�� ^�_�_�� ^�_�_�` ^�_�_�_ j�k�l � �ç � � �#����èO����¥ ��¥ é�ê ±�±�ëì±�±�±í¡�ë�±î±�¡�ïì±�Ú�±ì±�±�éî¡�ë�±ð¡�é�é ±�ñ�Úà¡�¨ ï�ò�òó(ô1Ü éóÛ õ�ÛÇö ��µ�¦ ���ø÷=��ù��5� ¡#ê�¨ ñ ¡#ñ�¨ Ú ¡#ñ�¨ ¡ ±�ò5¨ ê ¡�±�¨ ñ ±�ñ�¨ ë ±�é5¨ ï ê�ê�¨ ò ë�é�¨ é ¡#±�ò5¨ ± ñ�¡#ñ�° ê

ç � � �#����èO����¥ ��¥ ú�ñ ñ�ñ ñ�± ñ�Ú ò�ê é�± ê�ê ë�± ë�é é5¡åò�ï�ñó(ô1Ü�é è�ä ß ä ö ��µ�¦ ���ø÷=��ù��5� ê�¨ ñ Ú5¨ ë ú�¨ ¡ãñ�¨ ê ú5¨ é é�¨ ± ò�¨ ¡ð±�¡�¨ ë ¡�ò�¨ ñ ±�¡�¨ ï ï�Ú�° Ú
ç � � �#����èO����¥ ��¥ é�òÎ±�Ú�ïì±�Ú�òû¡�ê�ëì±�Ú�Úí¡�ë�ëü±�Ú�êæ¡�ë�ñý±�Ú�ú ±�ú�úà¡�¨ ë�é�¡á Þ5��éZþ�ÜóÛ õ?Û ö ��µ�¦ ���ø÷=��ù��5� ï5¨ êí¡�Ú�¨ ï ¡�ú�¨ ê ±�ë5¨ ± ¡#ñ�¨ ú ±�ë�¨ ¡ ú�Ú5¨ ¡ ê�ò5¨ ê é�ê5¨ ñ ¡�ú�¡�¨ ë ñ�Ú�ë�° ê
ç � � �#����èO����¥ ��¥ ú�ò ê�ú ò�ï ò�ñ é�ò ë�ê ë�é ë�Ú ê�¡ é�ë ê�é�ëá Þ5��éZþ�Ü è�ä ß ä ö ��µ�¦ ���ø÷=��ù��5� ¡�ú5¨ ± ú5¨ ï ú�¨ ò ±5¨ Ú ¡�¨ ë ú�¨ ï ±5¨ ëä±�±�¨ é ±�ê5¨ é ¡�ò5¨ ± ï�ò�° é
ç � � �#����èO����¥ ��¥ ò5¡ ¡�ú�òí¡�ú�¡ì¡�¡�Úí¡�ñ�éí¡�¡�êí¡�Ú�ïî¡�¡�ÚÃ¡�ñ�ë ¡�ê�ïà¡�¨ ±�±�êÚ â ý�� â�ÿ?ä Ý ä � ö ��µ�¦ ���ø÷=��ù��5� ¡�é5¨ ñ ¡�Ú�¨ ò ¡�¡�¨ ê ¡�Ú5¨ ñ ï5¨ ¡È±�é�¨ ñ ë�¨ òÈñ�ê�¨ Ú é�¡�¨ ò ¡�¡�ú5¨ é ú�±�ê5° ¡
ç � � �#����èO����¥ ��¥ ±�é ñ�ê ñ�ï ñ�ñ ú�é ò�ê é�Ú é�ê ê�¡ ñ�¡åò�Ú�éá Û � õ Ü é â ö ��µ�¦ ���ø÷=��ù��5� ú5¨ ê ±�¨ Ú ú�¨ ïí¡�Ú5¨ é ò5¨ é Ú�¨ ïí¡�é5¨ ï ú�ò5¨ é ±�ë�¨ ± ¡�ë5¨ ¡ ¡#±�ê5° é
ç � � �#����èO����¥ ��¥ ú�± ï5¡ ë�ñ ê�ë ï5¡ ¡�Ú�±í¡�¡�ñÎé�ë ò�òË¡�Ú5¡áë5¡�êç Ü â�ÿ?ä � ô1ÜÙô1Ý ô

ß�Ý â Ü ��ñ4Û ò1Þ?Ü ö ��µ�¦ ���ø÷=��ù��5� ¡�¨ ëÎ±�¨ ú ¡�¨ é ï�¨ ¡ ¡�¨ ú ú�¨ é ê5¨ êÍê�¨ éÊú5¨ úÈ¡�ò5¨ ± ò�¡�° é
ç � � �#����èO����¥ ��¥ ¡�¡�Úì±�é�±î±�ê�ñî±�±�±î±�é�òì±�é�ñî±�ï�úä±�ê�ñý±�ê�ñ ú�¡�¡ ±5¨ ò�ñ�ïö ��µ�¦ ���ø÷=��ù��5� ±�±�¨ ë ¡#ñ�¨ ë ¡�é�¨ ± ú�Ú5¨ ± ¡�ê�¨ ¡ ú�±5¨ Ú ú�ú5¨ Ú ë�ë5¨ ñ ¡�Ú�ú�¨ Ú ¡�ñ�é5¨ Ú ò�Ú�ñ�° òA õCB Ý â à Ö(è���� ��� ¯�°
	�����¥   
9¢ Ú5¨ ñ Ú5¨ ± Ú�¨ ± Ú�¨ òìÚ5¨ ±�ú Ú�¨ ñ Ú�¨ ñß¡�¨ ¡�ò ¡�¨ úË¡�¨ ïîÚ5° ê�ë

��������������ÖØ×Ù¡�Ú�  ±�Ú�Ú�¡�� ¡�¢Z°

$%� ILQDQV� VHNW|U�QGH� ����� �� ����� G|QHPLQGH� JHUoHNOHúHQ�
ELUOHúPH� YH� VDWÕQ� DOPDODUÕ� LQFHOHGL÷LPL]GH� DúD÷ÕGDNL� VRQXoODUD�
XODúÕOPDNWDGÕU��

• <XUW�LoL�ELUOHúPH�YH�VDWÕQ�DOPDODUÕQÕQ�\XUW�GÕúÕQD�J|UH�GDKD�D÷ÕUOÕNOÕ�
ROGX÷X�� WRSODP� ELUOHúPHOHULQ� YH� VDWÕQ� DOPDODUÕQ� \�]GH� ����¶VLQLQ� �������
PLO\DU� $%'� GRODUÕ�� \XUW� LoLQGHQ�� \�]GH� ����¶LQLQ� ���� PLO\DU� $%'� GRODUÕ��
ND\QDNODQGÕ÷Õ�DQODúÕOPDNWDGÕU��ùLUNHW�VD\ÕVÕ�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD� LVH��PDOL�
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VHNW|UGH�������\XUW� LoL�YH�����\XUW�GÕúÕ�ELUOHúPH�YH�VDWÕQ�DOPD�\DúDQPÕúWÕU��
<XUW� GÕúÕ� NRQVROLGDV\RQ�� $%� �ONHOHULQLQ� PDOL� VLVWHPOHULQLQ� $%� VÕQÕUODUÕ�
LoHULVLQGH�KÕ]OD�NRQVROLGH�ROPDVÕQGDQ�ND\QDNODPÕúWÕU��

• %LUOHúPH� YH� VDWÕQ� DOPDODUÕQ� ������ PLO\DU� $%'� GRODUÕ�� GL÷HU� ELU�
LIDGH\OH�\�]GH�����¶��VHNW|U� LoHULVLQGH�������PLO\DU�GRODUÕ� LVH�VHNW|U�GÕúÕQGD�
JHUoHNOHúPLúWLU��$%�PDOL�VLVWHPLQGH�VHNW|UGÕúÕ�ELUOHúPH�YH�VDWÕQ�DOPDODUD��*�
��� �ONHOHULQH� J|UH� ILQDQVDO� NXUXOXúODUÕQ� GDKD� VÕFDN� EDNWÕ÷Õ� YH� XOXVDO� PDOL�
VLVWHPOHULQ� ILQDQVDO�NRQVROLGDV\RQ�DUDFÕOÕ÷Õ\OD�\DYDú�\DYDú�ELUELUL\OH�HQWHJUH�
ROGX÷X�DQODúÕOPDNWDGÕU���

• ���� PLO\DU� $%'� GRODUÕ� GH÷HULQGHNL� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ�
\�]GH� ��¶�Q�Q� EDQNDFÕOÕN� VHNW|U�QGH�� \�]GH� ��¶�Q�Q� VLJRUWD� VHNW|U�QGH��
\�]GH���¶�Q�Q�DUDFÕ�NXUXOXúODU�YH�GL÷HU�VHNW|UOHUGH�JHUoHNOHúPLúWLU���

• %LUOHúPH� YH� VDWÕQ� DOPDODUÕQ�*6<ø+¶\D� RUDQÕ� ����� YH� ����¶GD� HQ�
�VW�G�]H\OHULQH�XODúDUDN�VÕUDVÕ\OD�\�]GH����������YH�����RODUDN�JHUoHNOHúPLú�
YH�V|]�NRQXVX�G|QHPGH�ILQDQVDO�NRQVROLGDV\RQXQ�*6<ø+¶\D�RUDQÕQÕQ�\�]GH�
���¶H�XODúPDVÕQÕ�VD÷ODPÕúWÕU��7DEOR��������

7$%/2�������-$321�)ø1$16$/�6ø67(0ø1'(�%ø5/(ù0(�9(�6$7,1�$/0$��0ø/<$5�$%'�'2/$5,��
Ì
Í�Í�Î Ì�Í�Í�Ì Ì
Í�Í�Ï Ì�Í�Í�Ñ Ì
Í�Í�Ó Ì�Í�Í�Ô Ì
Í�Í�Õ Ì�Í�Í�× Ì
Í�Í�Ø Ì�Í�Í�Í A õCB Ý J

ç � � �#����èO����¥ ��¥ ò ¡�¡ ñ ï ± ë ¡�é ú�Ú ±�ï ¡�Ú�êß±�±�¡ó(ôGÜ éóÛ õ?Û ö ��µ�¦ ���ø÷O��ù��5�Âë�¨ ± Ú5¨ ± × ¡ ± ú�ú�¨ ë × × Ú�¨ ¡ìé�ê5¨ Ú ¡�±�¡�¨ ú
ç � � �#����èO����¥ ��¥ × × ¡ × ¡ ¡ ¡ ± ê ò ¡�éó(ô1Ü é è�ä ß ä ö ��µ�¦ ���ø÷O��ù��5� × × × × × × × × ¡�¨ ê ú5¨ ñ ò�¨ Ú
ç � � �#����èO����¥ ��¥ ñ ï ò é ú ë ¡�ò ú�Ú ú�¡ ï�é ±�Ú�ïá Þ��
é�þ�ÜóÛ õ�Û ö ��µ�¦ ���ø÷O��ù��5�Âë�¨ ¡ × × × ± ú�ú�¨ ë × × ¡�° ¡ é�ë ¡�±�ú
ç � � �#����èO����¥ ��¥ ¡ ± × ± × ¡ ú ± ñ ¡�ñ ±�ïá Þ5��éZþ�Ü è�ä ß ä ö ��µ�¦ ���ø÷O��ù��5�ÂÚ�¨ ¡ÎÚ5¨ ± × ¡ × × × × Ú�¨ ê ¡�¨ ñ ú�¨ ú
ç � � �#����èO����¥ ��¥ ò ë ± ê ¡ ñ ï ¡�ñ ¡�Ú ñ�ï ¡�Ú�ëÚ â ý�� â�ÿ?ä Ý ä � ö ��µ�¦ ���ø÷O��ù��5�Âë�¨ ± × × Ú5¨ ± ± ú�ú�¨ ë × × ¡ é�ò�¨ ê ¡�±�Ú5¨ ë
ç � � �#����èO����¥ ��¥ × ± × × × × ± ± ú é ¡�êá Û � õ Ü�é â ö ��µ�¦ ���ø÷O��ù��5� × Ú5¨ ± × × × × × × Ú�¨ ê ±�° ± ú
ç � � �#����èO����¥ ��¥ × ¡ ú ú ± ò é ¡#ê ±�± ò�ò ¡�¡�ñç Ü â�ÿ�ä � ô1ÜEôGÝ ô

ß�Ý â Ü ��ñBÛ ò1Þ?Ü ö ��µ�¦ ���ø÷O��ù��5� × × × Ú5¨ ë × × × × Ú�¨ ¡ ¡�¨ ê ±5¨ ò
ç � � �#����èO����¥ ��¥ ò ¡�¡ ò ï ú ï ¡�ë ú�± ú�ò ¡�¡�¡ ±�ú�ëö ��µ�¦ ���ø÷O��ù��5�Âë�¨ ± Ú5¨ ± × ¡ ± ú�ú�¨ ë × × ¡�¨ éûé�ï�¨ ñ ¡�±�ê�¨ úA õCB Ý â à ÖXè���� ��� ¯�°
	�����¥   
9¢ Ú�¨ ±�é × × Ú5¨ Ú�± Ú�¨ Ú�ñ Ú5¨ ê�ê × × Ú�¨ Ú�ñ ¡�¨ ë�± Ú�¨ ú�¡

��������������ÖØ×Ù¡�Ú�  ±�Ú�Ú�¡�� ¡�¢Z°
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���������� G|QHPLQGH� -DSRQ� ILQDQV� VLVWHPLQGH� JHUoHNOHúHQ�
ELUOHúPH�YH�VDWÕQ�DOPDODUÕ�LQFHOHGL÷LPL]GH��

• Yurt içi biUOHúPH�YH�VDWÕQ�DOPDODUÕQÕQ�\XUW�GÕúÕQD�J|UH�GDKD�D÷ÕUOÕNOÕ�
ROGX÷X�� WRSODP�ELUOHúPHOHULQ�YH�VDWÕQ�DOPDODUÕQ�\�]GH���¶VÕQÕQ��������PLO\DU�
$%'�GRODUÕ�� \XUW� LoLQGHQ��\�]GH��¶�Q�Q� ���PLO\DU�$%'�GRODUÕ��ND\QDNODQGÕ÷Õ�
DQODúÕOPDNWDGÕU��ùLUNHW� VD\ÕVÕ� DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD� LVH��PDOL� VHNW|UGH�����
\XUW� LoL� YH� ��� \XUW� GÕúÕ� ELUOHúPH� YH� VDWÕQ� DOPD� \DúDQPÕúWÕU�� )LQDQVDO�
konsolidasyonun, Japonya’da G���� �ONHOHULQH� NÕ\DVOD� GDKD� G�ú�N� ER\XWWD�
\DúDQPÕúWÕU��

• %LUOHúPH� YH� VDWÕQ� DOPDODUÕQ� ���� PLO\DU� $%'� GRODUÕ�� GL÷HU� ELU�
LIDGH\OH� \�]GH� ����¶�� VHNW|U� LoHULVLQGH�� ����PLO\DU� GRODUÕ� LVH� VHNW|U� GÕúÕQGD�
JHUoHNOHúPLúWLU���

• ������ PLO\DU� $%'� GRODUÕ� GH÷HULQGHNL� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ�
\�]GH� ��¶VÕQÕQ� EDQNDFÕOÕN� VHNW|U�QGH�� \�]GH� �¶VL� VLJRUWDFÕOÕN� VHNW|U�QGH��
\�]GH��¶VL�DUDFÕ�NXUXOXúODU�YH�GL÷HU�VHNW|UOHUGH�JHUoHNOHúPLúWLU��%X�DQODPGD�
ILQDQVDO� VLVWHPGH� NRQVROLGDV\RQXQ� PRWRUXQXQ� EDQNDFÕOÕN� VHNW|U�� ROGX÷X�
DQODúÕOPDNWDGÕU���

• %LUOHúPH�YH�VDWÕQ� DOPDODU�*6<ø+¶\D�RUDQÕ�VDGHFH�����¶GD�\�]GH�
���� JHUoHNOHúHUHN� FLGGL� VHYL\HOHUH� XODúPÕú� YH� ILQDQVDO� NRQVROLGDV\RQXQ�
*6<ø+¶\D�RUDQÕQÕQ�\�]GH�����¶H�XODúPDVÕQÕ�VD÷ODPÕúWÕU��7DEOR��������$QFDN��
bu oran yüzde 0,8 olan G�����ONHOHULQH�J|UH�G�ú�NW�U���

7$%/2�������-2ø17�9(1785(�9(�675$7(-ø.�$1/$ù0$�6$<,6,�
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7RSODP�
$%'� ��� ��� ��� ��� ���� ���� ��� ���� ���� ���� ������
.DQDGD� �� ��� �� �� �� ��� �� ��� ��� ��� ����
-DSRQ\D� ��� ��� �� �� �� ��� �� ��� ��� ���� ����
$YXVWUDO\D� �� �� �� �� ��� ��� ��� ��� ��� ��� ����
%HOoLND� �� �� �� �� �� �� �� �� �� �� ���
)UDQVD� ��� �� ��� �� �� �� �� ��� ��� ��� ���
$OPDQ\D� �� ��� �� ��� �� �� �� �� ��� ��� ���
øWDO\D� �� �� ��� �� �� �� �� ��� �� ��� ���
+ROODQGD� �� �� �� �� �� �� �� �� �� �� ���
øVSDQ\D� �� �� �� �� �� �� �� �� �� �� ���
øVYHo� �� �� �� �� �� �� �� �� �� �� ���
øVYLoUH� �� �� �� �� �� �� �� �� �� �� ���
øQJLOWHUH� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ����
7RSODP�*���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ��������������������ÖØ×Ù¡�Ú�  ±�Ú�Ú�¡�� ¡�¢Z°
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*�����ONHOHULQLQ�ILQDQV�VLVWHPOHULQGH�JHUoHNOHúHQ� MRLQW�YHQWXUH�
YH�VWUDWHMLN�DQODúPD�VD\ÕVÕ�LQFHOHQGL÷LQGH��

• ����� � 1999 döneminde toplam 3.005 joint venture ve stratejik 

DQODúPD� \DSÕOPÕúWÕU�� �����\ÕOÕQGD�����RODQ�VD\ÕQÕQ� �����\ÕOÕ� LWLEDUL\OH����¶H�
\�NVHOPHVL� MRLQW� YHQWXUH� YH� VWUDWHMLN� DQODúPDODUÕQ� |QHPLQLQ� DUWWÕ÷ÕQÕ�
göstermektedir (Tablo 3.11). �

• ������������\ÕOODUÕ�DUDVÕQGD� MRLQW�YHQWXUH�YH�VWUDWHMLN�DQODúPDODUÕQ�
HQ� \R÷XQ� ROGX÷X� �ONHOHU� VÕUDVÕ\OD� $%'�� øQJLOWHUH�� -DSRQ\D�� $YXVWUDO\D� YH�
.DQDGD¶GÕU�� 'L÷HU� \DQGDQ�� WRSODP� V|]OHúPHOHULQ� \�]GH� ����¶L� $%'¶QGH�
JHUoHNOHúPLúWLU� �7DEOR� ������� øQJLOWHUH� GÕúÕQGDNL� $%� �ONHOHULQGH� V|]� NRQXVX�
V|]OHúPHOHUH� SHN� LWLEDU� HGLOPHGL÷L� J|U�OPHNWHGLU�� 6DGHFH� $OPDQ\D� YH�
Fransa’da 1997 �� ����� WDULKOHUL� DUDVÕQGD� EX� W�U� V|]OHúPHOHULQ� |Q� SODQD�
oÕNWÕ÷Õ� J|U�OPHNWHGLU� �7DEOR� ������� $%'�� øQJLOWHUH�� .DQDGD�� $YXVWUDO\D� YH�
Japonya’da da benzer bir trend görülmektedir. Bir anlamda, joint venture ve 

VWUDWHMLN� DQODúPDODUÕQ� ����� VRQUDVÕQGD� ILQDQV� VHNW|U�QGH� |Q� SODQD� oÕNWÕ÷Õ�
görülmektedir. �

• $%'¶QGH� ����� \ÕOÕ� LWLEDUL\OH� \ÕOGD� ��� V|]OHúPH� LP]DODQÕUNHQ�� EX�
UDNDP������\ÕOÕ�LoHULVLQGH�����\HQL�V|]OHúPH�LP]DODQPÕúWÕU���

�����*����hONHOHUL�0DOL�6LVWHP�<DSÕVÕQÕQ�*HOLúLPL�
*���� �ONHOHUL� ILQDQV� VLVWHPL� �]HULQH� \DSÕODQ� LVWDWLVWLNOHU� ILQDQVDO�

NRQVROLGDV\RQXQ� VLJRUWDFÕOÕN� YH� EDQNDFÕOÕN� �]HULQGH� \R÷XQODúWÕ÷ÕQÕ�
göstermektedir. Bu çerçevede G�12 ülkeleri finans sistemlerinde faaliyet 

J|VWHUHQ�EDQND�YH�VLJRUWD�úLUNHWOHULQLQ�VD\ÕVÕQÕ�YH�V|]�NRQXVX�VHNW|UOHUGHNL�
\R÷XQODúPDODUÕ�LQFHOHPHN�JHUHNPHNWHGLU���

�
�
�
�
�
�
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7$%/2�������*����h/.(/(5ø1'(�%$1.$�9(�6ø*257$�ùø5.(7ø�6$<,6,�

��������������ÖØ×Ù¡�Ú�  ±�Ú�Ú�¡�� ¡�¢Z°

*���� �ONHOHUL� ILQDQV� VHNW|U�Q�Q� \DSÕVÕQÕ� LQFHOHGL÷LPL]GH�� JHQHO�
RODUDN� ILQDQVDO� VLVWHPGH� IDDOL\HW�J|VWHUHQ�EDQND�YH�VLJRUWD�úLUNHWL�VD\ÕVÕQÕQ�
D]DOGÕ÷Õ� J|rülmektedir. Bu durum söz konusu ülkelerin ekonomilerinde 

ILQDQVDO�NRQVROLGDV\RQ�\DúDQGÕ÷ÕQÕ�GR÷UXODPDNWDGÕU��7DEOR���������
%DQND� VD\ÕVÕ� LQFHOHQGL÷LQGH�� G�Q\DQÕQ� HQ� E�\�N� HNRQRPLVL� RODQ�

$%'� ILQDQVDO� VLVWHPLQGH� IDDOL\HW� J|VWHUHQ� EDQND� VD\ÕVÕ� ����������

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

ABD 18,711     15,304     15,043     13,859     13,090     12,422     11,790     11,280     10,758     10,305     10,070     

Kanada 11            66            67            71            68            65            61            52            53            54            53            

Japonya 157          154          153          151          150          150          173          175          174          170          

Avustralya 16            34            31            31            33            42            42            42            42            45            44            

Belçika 115          119          121          150          147          143          140          131          119          117          

Fransa 1,981       1,823       1,701       1,635       1,618       1,453       1,404       1,288       1,242       

Almanya 4,719       4,460       4,200       4,038       3,872       3,784       3,674       3,577       3,403       3,167       �  ! " # !
379          368          351          335          284          271          264          255          248          239          

Hollanda 198          180          173          177          175          173          174          172          169          162          169          � $ % ! & # !
327          323          319          316          316          318          313          307          � $ ' ( )

598          498          450          108          109          112          116          124          124          126          � $ ' * ) + (
457          444          434          419          393          382          370          360          � & , * "  ( + (

346          507          491          469          462          458          484          467          468          448          418          -�.�/�� 
 0 � � 1 � � � � ��1 � ��� � � 1 � � � ��� 1 � � � � � 1 � � � � � 1 � � � � � 1 � ��� � � 1 � � � � � 1 � � � � � 1 � � � � ��1 � � �
2�
 3�
 4�576 8�.�� 4 
 9�: ;76 � � < 4 � <�� 6

� � � � � � � � � � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
ABD  1,409       1,350       1,316       1,262       1,241       1,201       1,150       1,134       1,109       

Kanada        147          146          151          150          146          

Japonya 22            30            30            30            30            31            31            44            45            46            47            

Avustralya 48            60            59            54            48            50            50            50            48            46            

Belçika 38            40            43            42            32            30            27            27              

Fransa 80            141          149          147          143          138          138          140          138          135          126          

Almanya 381          338          342          326          327          319          323          320          319          318          314          �  ! " # !
 62            71            74            76            77            83            87              

Hollanda 84            96            96            97            98            95            96            99            107          108          109          � $ % ! & # !
        � $ ' ( )

15            30            30            32            31            29            28            29            30            37            40            � $ ' * ) + (
29            29            30            30            30            31            31            32            31            32            � & , * "  ( + (

 205          202          196          194          191          174          177          177          176           -�.�/�� 
 0 � � � � 1 � � � � 1 � � � � 1 � ��� � 1 � � � � 1 � � � � 1 � � � � 1 � � � � 1 � � � � 1 � � � ��� �
=>6 ?�<���576 8�.@� 4 
A;76 � � < 4 � <�� 6

� � � � � � � � � � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
ABD 1,575       2,406       2,423       2,409       2,387       2,411       2,430       2,418       2,456       2,499       

Kanada 212          224          218          213          210          

Japonya 62            59            59            58            55            56            58            64            65            65            64            

Avustralya 201          166          157          160          161          162          166          170          172          172          

Belçika 176          176          169          163          93            90            92            93            

Fransa 388          463          489          467          466          356          345          343          312          307          300          

Almanya 395          399          407          410          403          334          337          334          331          328          327          �  ! " # !
164          166          162          166          155          154          156          143          

Hollanda 372          385          385          391          393          314          280          288          286          294          291          � $ % ! & # !
294          338          315          299          278          254          246          236          � $ ' ( )

73            97            99            100          112          109          111          99            100          120          120          � $ ' * ) + (
89            93            93            95            98            96            96            100          105          106          � & , * "  ( + (

570          571          566          576          574          594          578          599          594          -�.�/�� 
 0 � 1 � � � � 1 � � � � 1 � � � � 1 � � � � 1 � � � ��1 � � � � 1 � � � � 1 � � � � 1 � � � ��1 � � � � 1 ��� �
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dönemLQGH�\�]GH������D]DODUDN�������¶GHQ�������¶H�JHULOH\HUHN��EDQNDFÕOÕN�
VLVWHPLQGH� NRQVROLGDV\RQ� H÷LOLPLQL� GR÷UXODPDNWDGÕU�� %DQND� VD\ÕVÕ� ����� ��
����� \ÕOODUÕ� DUDVÕQGD� )UDQVD¶GD� �����¶GHQ� �����¶\H�� $OPDQ\D¶GD� �����¶GDQ�
�����¶H�� øQJLOWHUH¶GH� ���¶GHQ� ���¶H� øVYLoUe’de 457’den 360’a, Hollanda’da 

���¶GHQ����¶D�� øWDO\D¶GD����¶GDQ����¶H��.DQDGD¶GD���¶GDQ���¶H�� øVSDQ\D¶GD�
���¶GHQ� ���¶\H�� øVYHo¶WH� ���¶GHQ� ���¶H� JHULOHPLúWLU�� '�Q\DQÕQ� ��� E�\�N�
ekonomisi olan Japonya’da ise 1980 �� ����� \ÕOODUÕ� DUDVÕQGD� EDQND� VD\ÕVÕ�
157’den� ���¶H� \�NVHOPLúWLU�� %HQ]HU� úHNLOGH� %HOoLND� YH� $YXVWUDO\D¶GD� GD�
����¶OÕ�\ÕOODUGD�EDQND�VD\ÕVÕ�DUWPÕúWÕU��7DEOR���������

+D\DW� VLJRUWDVÕ� úLUNHWOHULQLQ� VD\ÕVÕ� LQFHOHQGL÷LQGH�� $%'��
$YXVWUDO\D�� .DQDGD�� %HOoLND�� øWDO\D�� )UDQVD�� $OPDQ\D� YH� øQJLOWHUH� ILQDQVDO�
VLVWHPOHULQGH� KD\DW� VLJRUWDVÕ� úLUNHWOHULQLQ� VD\ÕVÕQÕQ� D]DOGÕ÷Õ� J|U�OPHNWHGLU��
'L÷HU� \DQGDQ�� -DSRQ\D�� %HOoLND�� +ROODQGD�� øVYHo�� øVYLoUH¶GH� KD\DW� VLJRUWDVÕ�
úLUNHWOHULQLQ�VD\ÕVÕQÕQ� DUWWÕ÷Õ�J|U�OPHNWHGLU��$%'�HNRQRPLVL� LoLQ�EX�JHULOHPH�
����������\ÕOODUÕ�DUDVÕQGD�\�]GH�����¶W�U��$OPDQ\D¶GD�LVH�D]DOÕú��\�]GH������
VÕQÕUOÕ�NDOPÕúWÕU��-DSRQ\D¶GD�D\QÕ�G|QHPGH�KD\DW�VLJRUWDVÕ�úLUNHWOHULQLQ�VD\ÕVÕ�
��¶GDQ���¶H�\�NVHOPLúWLU��7DEOR���������

'L÷HU� VLJRUWD� úLUNHWOHULQLQ� VD\ÕVÕ� LQFHOHQGL÷LQGH�� $YXVWUDO\D��
%HOoLND�� øWDO\D�� )UDQVD�� $OPDQ\D�� +ROODQGD�� øVSDQ\D� YH� øQJLOWHUH� ILQDQVDO�
VLVWHPOHULQGH� KD\DW� VLJRUWDVÕ� úLUNHWOHULQLQ� VD\ÕVÕQÕQ� D]DOGÕ÷Õ� J|U�OPHNWHGLU��
'L÷HU�\DQGDQ��$%'��øVYHo�YH�øVYLoUH¶GH�KD\DW�VLJRUWDVÕ�úLUNHWOHULQLQ�VD\ÕVÕQÕQ�
DUWWÕ÷Õ� J|U�OPHNWHGLU�� .DQDGD� YH� -DSRQ\D¶GD� LVH� FLGGL� ELU� GH÷LúLNOLN�
J|U�OPHPHNWHGLU�� $%'� HNRQRPLVLQGH� GL÷HU� VLJRUWD� úLUNHWOHULQLQ� ����¶OL�
\ÕOODUGD� KÕ]OD� DUWWÕ÷Õ� �\�]GH� ������� DQFDN� ����¶OÕ� \ÕOODUGD� FLGGL� ELU� GH÷LúLNOLN�
\DúDQPDGÕ÷Õ� DQODúÕOPDNWDGÕU�� -DSRQ\D¶GD� ����¶GH� ��� RODQ� VD\Õ� ����¶D�
sadece 64’e yükseOPLúWLU�� $OPDQ\D¶GD� LVH� ����¶GH� ���� RODQ� úLUNHW� VD\ÕVÕ��
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\�NVHOGL÷L� J|U�OPHNWHGLU��'�Q\DQÕQ� LNLQFL� E�\�N� HNRQRPLVL� RODQ� -DSRQ\D¶GD�
LVH� D\QÕ� G|QHPGH� \R÷XQODúPDQÕQ� \�]GH� ���¶WHQ� \�]GH� ���¶H� \�NVHOGL÷L�
J|U�OPHNWHGLU�� .DQDGD�� +ROODQGD� YH� øQJLOWHUH¶GH� GH� \R÷XQODúPD� DUWPÕúWÕU��
$YXVWUDO\D¶GD� LVH� ����¶GH� \�]GH� ����� RODQ� \R÷XQODúPD� ����¶GD� \�]GH�
����¶\H� JHULOHPLú�� øVYHo¶WH� ����¶GH� \�]GH� ����� RODQ� \R÷XQODúPD� ����� \ÕOÕ�
LWLEDUL\OH� D\QÕ� NDOPÕúWÕU�� $QFDN� V|]� NRQXsu iki ülkede de halen 

\R÷XQODúPDQÕQ�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��7DEOR���������
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NRQXPXQGDGÕU�� .DQDGD�� %HOoLND�� )UDQVD�� +ROODQGD�� øWDO\D�� øVSDQ\D�� øVYHo��
øVYLoUH� YH� øQJLOWHUH¶GH� GH� \R÷XQODúPD� DUWPÕúWÕU�� $YXVWUDO\D¶GD� LVH� ����¶GH�
\�]GH������RODQ�\R÷XQODúPDQÕQ�����¶GD�\�]GH�����¶D�JHULOHPHVLQH�UD÷PHQ�
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G�]H\LQGH� NDOGÕ÷Õ� J|U�OPHNWHGLU�� .DQDGD��%HOoLND�� )UDQVD��+ROODQGD�� øWDO\D��
øVSDQ\D�� øVYHo� YH� øQJLOWHUH¶GH� GH� \R÷XQODúPD� DUWPÕúWÕU�� $YXVWUDO\D¶GD� LVH�
����¶GH�\�]GH������RODQ�\R÷XQODúPDQÕQ�����¶GD� \�]GH���¶\H�JHULOHPHVLQH�
UD÷PHQ�\R÷XQODúPD�\�NVHN�VHYL\HOHULQL�NRUXPXúWXU��7DEOR��������

øON� ��� EDQND� \R÷XQODúPDVÕ� LQFHOHQGL÷LQGH��ABD’nde 1980������
G|QHPLQGH� \R÷XQODúPDQÕQ� \�]GH� ����¶GHQ� \�]GH� �����¶H� \�NVHOGL÷L�
J|U�OPHNWHGLU��-DSRQ\D¶GD�LVH�D\QÕ�G|QHPGH�\R÷XQODúPDQÕQ�\�]GH�����¶GHQ�
\�]GH� ��¶\D� JHULOHGL÷L� J|U�OPHNWHGLU�� .DQDGD�� %HOoLND�� +ROODQGD�� øWDO\D��
øVYHo� YH� øQJLOWHUH¶GH� GH� ����¶OÕ� \ÕOODUGD� \R÷XQODúPD�DUWPÕúWÕU��$YXVWUDO\D¶GD�
LVH� ����¶GH� \�]GH� ����� RODQ� \R÷XQODúPDQÕQ� ����¶GD� \�]GH� ����� ¶H�
JHULOHPLúWLU��7DEOR��������
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EDQNDFÕOÕN�VHNW|U�QGH�ROGX÷X�JLEL�$OPDQ\D¶\D�DLWWLU��$]�ELU�DUWÕú�ROVD�GD������
\ÕOÕ� LWLEDUL\OH� \R÷XQODúPD� \�]GH� ����� RODUDN� JHUoHNOHúPLúWLU�� .DQDGD��
+ROODQGD� YH� øQJLOWHUH� \R÷XQODúPDQÕQ� D]� GD� ROVD� DUWWÕ÷Õ� GL÷HU� �ONHOHUGLU��
Fransa’da ise 1990’da yüzde 12,8 olan yo÷XQODúPD� ����¶GD� \�]GH� ��¶\H�
\�NVHOPLúWLU��7DEOR���������

øON���úLUNHWLQ�\R÷XQODúPDVÕ�LQFHOHQGL÷LQGH��ABD’nde 1992 �������
G|QHPLQGH� \R÷XQODúPD� \�]GH� ����¶GHQ� \�]GH� ����¶\H� JHULOHPLúWLU��
Japonya’da ise 1980 �������\ÕOODUÕ� DUDVÕQGD�\R÷XQODúPDQÕQ�\�]GH�����¶GDQ�
\�]GH�����¶H� \�NVHOGL÷L�J|U�OPHNWHGLU��(Q�G�ú�N�\R÷XQODúPD�RUDQÕQD�VDKLS�
$OPDQ\D¶GD� LVH�����¶GD�\�]GH������RODQ�\R÷XQODúPD�����¶GD�\�]GH�����¶H�
JHULOHPLúWLU��.DQDGD��)UDQVD�YH�øQJLOWHUH¶GH�GH�\R÷XQODúPD�DUWPÕúWÕU��<�NVHN�
\R÷XQODúPD� RUDQODUÕQD� VDKLS� $YXVWralya ve Hollanda’da ise 1990’da yüzde 

����� YH� \�]GH� ����� RODQ� \R÷XQODúPD� ����¶GD� \�]GH� ��� YH� \�]GH� ����¶\H�
JHULOHPLúWLU��7DEOR��������

øON����úLUNHWLQ�\R÷XQODúPDVÕ�LQFHOHQGL÷LQGH��ABD’nde 1992������
G|QHPLQGH� \R÷XQODúPD� \�]GH� ����¶GHQ� \�]GH� ����¶H� \�NVHOPLúWLU��
Japonya’da 1980������ G|QHPLQGH� \R÷XQODúPD� \�]GH� ����¶GDQ� \�]GH�
����¶\D�JHULOHPLúWLU��(Q�VRQ�YHULOHUH�J|UH��$OPDQ\D�\�]GH������ LOH�HQ�G�ú�N�
\R÷XQODúPD\D��.DQDGD�\�]GH������ LOH� HQ� \�NVHN� \R÷XQODúPD\D�VDKLS��ONH�
NRQXPXQGD�EXOXQPDNWDGÕU�� )UDQVD� YH� øQJLOWHUH¶GH� GH� \R÷XQODúPD�DUWDUNHQ��
\�NVHN�\R÷XQODúPD�RUDQODUÕQD�VDKLS�$YXVWUDO\D�YH�+ROODQGD�GD�\R÷XQODúPD�
D]DOPÕúWÕU��7DEOR���������

øON� ��� úLUNHWLQ� \R÷XQODúPDVÕ� LQFHOHQGL÷LQGH�� ABD’nde 1992 

\ÕOÕQGD� \�]GH� ����� RODQ� \R÷XQODúPD� RUDQÕ� ����¶GH� \�]GH� ����¶\H�
yükselmLúWLU�� -DSRQ\D¶GD� ����� �� ����� \ÕOODUÕ� DUDVÕQGD� \R÷XQODúPD� \�]GH�
����¶WHQ�\�]GH�����¶H�JHULOHPLúWLU��$OPDQ\D�\R÷XQODúPDQÕQ�HQ�G�ú�N�ROGX÷X�
�ONH� GXUXPXQGDGÕU�� .DQDGD�� $YXVWUDO\D�� +ROODQGD¶GD� \R÷XQODúPD� D]DOPÕú��
)UDQVD�YH�øQJLOWHUH¶GH�\R÷XQODúPD�DUWPÕúWÕU��7DEOR��������
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��������������ÖØ×Ù¡�Ú�  ±�Ú�Ú�¡�� ¡�¢Z°
B��/��ù�����¦ ��§��,�[������� C�� ­������	���[«�´���´��1§�� � �#��� ¦ �5� � �ø���8� � �Q«�´���´���¦ ´���¦ ��� �
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*�12 ülkeleri GL÷HU� VLJRUWD� VHNW|U�Q�Q� ILQDQVDO� \DSÕVÕ�
LQFHOHQGL÷LQGH��ELUOHúPH��VDWÕQ�DOPD�YH�WDVIL\HOHU�VRQXFXQGD�\R÷XQODúPDQÕQ�
DUWWÕ÷Õ�YH�NRQVROLGDV\RQ�JHUoHNOHúWL÷L�J|U�OPHNWHGLU��7DEOR���������

(Q�E�\�N�úLUNHWLQ�\R÷XQODúPDVÕ�LQFHOHQGL÷LQGH��ABD’nde 1980�
����� \ÕOODUÕ� DUDVÕQGD� \R÷XQODúPDQÕQ� \�]GH� ���¶GHQ� \�]GH� ���¶\D� \�NVHOGL÷L�
J|U�OPHNWHGLU�� -DSRQ\D¶GD� GD� D\QÕ� G|QHPLQGH� \R÷XQODúPD� RUDQÕ� \�]GH�
����¶GHQ� \�]GH� ����¶H� \�NVHOPLúWLU�� (Q� G�ú�N� \R÷XQODúPD� RUDQÕ� EDQNDFÕOÕN�

¹ º »½¼ ¼�¾@¿@À ¼�¾@¾@À ¼�¾@¾L¼ ¼�¾>¾@Á ¼�¾>¾@Â ¼�¾>¾�Ã ¼�¾>¾@Ä ¼�¾>¾@Å ¼�¾>¾@Æ ¼�¾@¾>¿ ¼�¾@¾>¾Ç�È�É Ê7Ë Ì@Í Ê7Ë Ì@Î Ê7Ë Ï>Ð Ê7Ë Î@Í ÊLË Ñ@Ò ÊLË Ó�Ï ÊLË Ð@Ð ÍLË Ò@Ò ÍLË Ó>Î ÍLË ÑAÔÕZÖL×�Ö@Ø>ÖÙ�Ö>Ú@Û>×�Ü�Ö Ô�ÐLË Ô Ô�ÐLË Ï Ô�ÐLË Î Ô�ÐLË Ï Ô�Ð7Ë Ô Ô ÑZË Í Ô�Ð Ô ÑZË Í Ô�Ð7Ë Ò Ô�Ð7Ë ÎÇ�Ý7Þ�ß à á ÖLâ Ü�Ö ÍLË Í Ô Ò Ô�ÎLË Í Ô@Ô@Ë Ó Ô@Ô@Ë Ó Ô@Ô@Ë Ð Ô@Ô@Ë Î Ô@Ô@Ë Î Ô@Ô@Ë Ò
Belçikaã7á Ö>×�ß�Ö Ô�Ì ÍLË Í ÍLË Í Í7Ë Ï Í7Ë Ê Ô�Ì7Ë Ð Ô ÑZË Ï Ô ÑZË Ð Ô�Ó7Ë Ó Ô�ÑÇ�â ä¯Ö>×�Ü�Ö ÊLË Ò Ê ÐLË Ñ Ð7Ë Ó Ð7Ë Ï Ð7Ë Ô Ð7Ë Ô ÑZË Í Í7Ë Ò ÍLË Ôå à Ö7â Ü�Öæ�ÛLâ â Ö>×@Ø@Ö Ô�ÎLË Ò Ô�Ò7Ë Ô Ô>Ô�Ë Ñ Ô�Ì7Ë Î Í7Ë Î Ô�Ì7Ë Ï Ô@Ô Ô@Ô@Ë Ó Ô@Ô@Ë Êå ß�Ú�ÖL×�Ü�Öå ß Ý>ç>èå ß Ý7é è�á çå ×@êLé â à ç>á ç Ô�Ò7Ë Ð Ô>Ô�Ë Ê Ô>Ô�Ë Ï Ô@Ô@Ë Ñ Ô@Ô@Ë Ñ Ô ÒZË Í Ô�Ê7Ë Ô Ô�Ð7Ë Í Ò>Ï¹ º »HÄ ¼�¾@¿@À ¼�¾@¾@À ¼�¾@¾L¼ ¼�¾>¾@Á ¼�¾>¾@Â ¼�¾>¾�Ã ¼�¾>¾@Ä ¼�¾>¾@Å ¼�¾>¾@Æ ¼�¾@¾>¿ ¼�¾@¾>¾Ç�È�É Ò>Î7Ë Ê@Î Ò>Î7Ë Ó@Î Ò>Î7Ë Ñ>Í Ò>Î7Ë Ì@Ê Ò>ÎLË Ò@Ñ Ò>ÎLË Î7Ô}Ò>ÓLË Ó�Ò Ò@Ñ7Ë Ó�Ï ÒLÐLË Ó>Ð ÒLÍLË Ð@ÒÕZÖL×�Ö@Ø>ÖÙ�Ö>Ú@Û>×�Ü�Ö ÏLÊLË Ð Ó>ÓLË Ò Ó@Ó Ó@Ï7Ë Ñ Ó�Ï Ó@Î7Ë Ê Ó@Î7Ë Í Ó@Î7Ë Ñ Ó@Î7Ë Ð Ó@Î7Ë ÐÇ�Ý7Þ�ß à á ÖLâ Ü�Ö Î@Ï7Ë Ò ÎZÔ�Ë Í Î>ÊLË Ð Ò>Ê7Ë Ó Ò>Í7Ë Î Ò@ÑZË Ó Ò@ÑZË Î Ò>Ð7Ë Ô Ò@ÑZË Ñ
Belçikaã7á Ö>×�ß�Ö ÏAÔ�Ë Ñ ÏAÔ�Ë Ô ÏLÌLË Ñ Î@Í7Ë Í Ï>Ì7Ë Í Ï@ÒZË Í Ï@ÑZË Ô Ó�ÑZË Ò Ó>Ê Ó@ÑÇ�â ä¯Ö>×�Ü�Ö ÒLÌLË Ó Ò>Ì Ô�ÍLË Ð Ô�Í7Ë Ó Ô�Í7Ë Ó Ô�Í7Ë Ï Ô�Í7Ë Í Ò>Ì7Ë Ô Ò@ÒZË Ð Ò@Ò7Ë Óå à Ö7â Ü�Öæ�ÛLâ â Ö>×@Ø@Ö Î>ÊLË Ð Î>ÓLË Ï Î>ÎLË Í Î@Ì7Ë Ô Ò>Ð7Ë Ò Ò>Í7Ë Ô Ò>Í7Ë Ñ Î7Ô@Ë Ô Î@Ì7Ë Ôå ß�Ú�ÖL×�Ü�Öå ß Ý>ç>èå ß Ý7é è�á çå ×@êLé â à ç>á ç ÏLÊLË Ì ÏLÊLË Ê ÏLÊLË Ò Ï>Í7Ë Í Ï>Í7Ë Ñ Ó@Ì7Ë Ï Ó�ÏZË Î Ó@Î7Ë Ð Ñ>Ê7Ë Ô¹ º »½¼�À ¼�¾@¿@À ¼�¾@¾@À ¼�¾@¾L¼ ¼�¾>¾@Á ¼�¾>¾@Â ¼�¾>¾�Ã ¼�¾>¾@Ä ¼�¾>¾@Å ¼�¾>¾@Æ ¼�¾@¾>¿ ¼�¾@¾>¾Ç�È�É Î�ÑZË Ê@Í Î@Ð7Ë Ï>Ó Î@Ð7Ë Ì@Ê Î�ÑZË Í@Ê Î�Ñ7Ë ÏZÔ Î�Ñ7Ë Î@Í Î@ÊLË Ñ>Î Ï>ÌLË Ñ>Í Ï>Ò7Ë Ô�Ò Ï>Ï7Ë ÏLÓÕZÖL×�Ö@Ø>ÖÙ�Ö>Ú@Û>×�Ü�Ö Ð@Ï7Ë Ó Ð>ÍLË Ð Ð>ÍLË Î Ð>ÊLË Í Ð@Ê7Ë Ó Ð@Ê7Ë Ó Ð@Ê7Ë Ð Ð@Ð7Ë Í Ð@Ð7Ë Ï Ð@Ð7Ë ÒÇ�Ý7Þ�ß à á ÖLâ Ü�Ö ÏLÊLË Ð ÏAÔ�Ë Ð Ï>Ï7Ë Ò Î@Í7Ë Í Ï@ÏZË Ð ÏZÔ@Ë Ò Ï>Ì7Ë Ê Î@Ð7Ë Ó Ï>Ì7Ë Í
Belçikaã7á Ö>×�ß�Ö Ñ@Ò ÑAÔ�Ë Ï ÑLÌLË Ô Ó@Í7Ë Ò Ñ>Ì7Ë Ñ Ñ>Ó7Ë Ï Ñ@ÑZË Ê Ð@Ó7Ë Ó Ð>Ð Ð>ÓÇ�â ä¯Ö>×�Ü�Ö ÎZÔ�Ë Ð ÎZÔ�Ë Î Î>ÌLË Í Î@Ì7Ë Ê Î7Ô@Ë Ô Î7Ô@Ë Ô Î7Ô@Ë Ï Î7Ô@Ë Î Î@Î7Ë Ô Î@ÎLË Óå à Ö7â Ü�Öæ�ÛLâ â Ö>×@Ø@Ö Ó>ÐLË Ó Ó@Ò7Ë Ñ Ó>ÌLË Ï Ï@ÏZË Ð Ï>Ì7Ë Ó Ï@ÒZË Ó Ï>Î Ï@Ï Ï>Î7Ë Ôå ß�Ú�ÖL×�Ü�Öå ß Ý>ç>èå ß Ý7é è�á çå ×@êLé â à ç>á ç ÑLÓLË Ñ Ñ>Ê ÑLÓLË Ð Ñ@ÑZË Ô Ñ>Ó7Ë Ï Ñ>Ó7Ë Î Ñ@Ñ Ñ>Ó7Ë Ó Ð@Ð7Ë Ð¹ º »½¼�Ä ¼�¾@¿@À ¼�¾@¾@À ¼�¾@¾L¼ ¼�¾>¾@Á ¼�¾>¾@Â ¼�¾>¾�Ã ¼�¾>¾@Ä ¼�¾>¾@Å ¼�¾>¾@Æ ¼�¾@¾>¿ ¼�¾@¾>¾Ç�È�É ÏLÓLË Í Ï@ÑZË Î@Ó Ï@ÑZË Ì@Í Ï@ÑZË Ò>Ê Ï>ÓLË Ï>Ê Ï@Ï7Ë Í@Ð Ï>ÐLË Ì�Ò Ï>ÊLË Í@Ð Ó>ÌLË Î@Ò Ó@Ò7Ë Ô�ÏÕZÖL×�Ö@Ø>ÖÙ�Ö>Ú@Û>×�Ü�Ö Í@Ò7Ë Ð Í@Ï7Ë Î Í@Ï7Ë Ò Í@Ï7Ë Ò Í�ÏZË Ò Í�ÏZË Î Í�ÏZË Ï Í@Î7Ë Î Í�ÒZË Ï Í�ÒZË ÒÇ�Ý7Þ�ß à á ÖLâ Ü�Ö Ó>ÊLË Í Ó>ÓLË Ò Ð>ÓLË Ò Ñ@ÒZË Ï Ó@Ð7Ë Ï Ó7Ô@Ë Ð Ó�ÒZË Î Ó@Ì7Ë Î Ó@Ì7Ë Í
Belçikaã7á Ö>×�ß�Ö Ð@Ñ7Ë Ò Ð>ÓLË Ó Ð>ÎLË Ó Ð�ÒZË Í Ð�ÏZË Ï Ê@Ì7Ë Ò Ê@Ì7Ë Ñ Ê@Ó Ê�ÑZË Ó Ê>ÓÇ�â ä¯Ö>×�Ü�Ö ÏLÌLË Î ÏLÌLË Ô Ï>Ì Ï>Ì Ï>Ì7Ë Ó Ï>Ì7Ë Ò Ï>Ì Î@Í7Ë Ð ÏAÔ ÏZÔ�Ë Îå à Ö7â Ü�Öæ�ÛLâ â Ö>×@Ø@Ö Ð>ÌLË Í Ñ>Ï7Ë Í Ñ>Ò7Ë Ô Ó@Ó7Ë Ô Ï>Í7Ë Í Ó7Ô@Ë Î Ó�ÒZË Ï Ó@Î7Ë Ò Ó�ÒZË Îå ß�Ú�ÖL×�Ü�Öå ß Ý>ç>èå ß Ý7é è�á çå ×@êLé â à ç>á ç Ð>ÎLË Ô Ð>ÓLË Ï Ð@Ò7Ë Ê Ð�ÒZË Í Ð7Ô@Ë Ñ Ð7Ô@Ë Ô Ð7Ô@Ë Í Ð@Ì7Ë Ó Ê�ÒZË Ê
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YH� KD\DW� VLJRUWDVÕ� VHNW|U�QGH� ROGX÷X� JLEL� $OPDQ\D¶\D� DLW� ROVD� GD� ����¶GH�
\�]GH� ���� RODQ� \R÷XQODúPD� ����¶GD� \�]GH� ���¶H� \�NVHOPLúWLU�� )UDQVD� YH�
øQJLOWHUH¶GH� \R÷XQODúPD� DUWPÕú�� +ROODQGD¶GD� LVH� \R÷XQODúPD� D]DOPÕúWÕU�
�7DEOR���������

øON� �� úLUNHWLQ� \R÷XQODúPDVÕ� LQFHOHQGL÷LQGH��ABD’nde 1980������
G|QHPLQGH� \R÷XQODúPD� \�]GH� �����¶GHQ� \�]GH� �����¶\H� \�NVHOPLúWLU��
Japonya’da ise 1980������ DUDVÕQGD� \R÷XQODúPD� \�]GH� ����¶GHQ� \�]GH�
����¶\H� \�NVHOPLúWLU�� $OPDQ\D¶GD� ����¶GD� \�]GH� ����� RODQ� \R÷XQODúPD�
����¶GD� \�]GH� ����¶H� \�NVHOVH� GH� KDOHQ� HQ� G�ú�N� \R÷XQODúPD� RUDQÕQD�
sahip ülke konumunu sürdürmeNWHGLU�� )UDQVD� YH� øQJLOWHUH¶GH� \R÷XQODúPD�
DUWPÕú��$YXVWUDO\D�YH�+ROODQGD¶GD�LVH�\R÷XQODúPD�JHULOHPLúWLU��7DEOR��������

øON� ��� úLUNHWLQ� \R÷XQODúPDVÕ� LQFHOHQGL÷LQGH�� ABD’nde 1980 

\ÕOÕQGD� \�]GH� ����� RODQ� \R÷XQODúPDQÕQ� ����� \ÕOÕQGD� \�]GH� ����¶H�
\�NVHOPLúWLU�� -Dponya’da ise 1980������ DUDVÕQGD� \R÷XQODúPD� \�]GH�
����¶GHQ� \�]GH� ����¶\H� \�NVHOPLúWLU�� $OPDQ\D¶GD� ����¶GD� \�]GH� ����� RODQ�
\R÷XQODúPD�����¶GD�\�]GH�����¶H�\�NVHOVH�GH�KDOHQ�HQ�G�ú�N�\R÷XQODúPD�
RUDQÕQD� VDKLS� �ONH� NRQXPXQX� V�UG�UPHNWHGLU�� )UDQVD� YH� øQJLOWHUH¶GH�
\R÷XQODúPD� DUWPÕú�� $YXVWUDO\D� YH� +ROODQGD¶GD� LVH� \R÷XQODúPD� JHULOHPLúWLU�
�7DEOR���������

øON����úLUNHWLQ�\R÷XQODúPDVÕ�LQFHOHQGL÷LQGH��ABD’nde 1980������
G|QHPLQGH� \R÷XQODúPD� \�]GH� ����¶GDQ� \�]GH� ����¶H� \�NVHOPLúWLU��
Japonya’da ise 1980������ DUDVÕQGD� \R÷XQODúPD� \�]GH� ����¶GHQ� \�]GH�
����¶\H� JHULOHVH� GH� HQ� \�NVHN� \R÷XQODúPD� RUDQÕQD� VDKLSWLU�� $OPDQ\D¶GD�
����¶GD� \�]GH� ����� RODQ� \R÷XQODúPD� ����¶GD� \�]GH� ����¶H� \�NVHOVH� GH�
KDOHQ� HQ� G�ú�N� \R÷XQODúPD� RUDQÕQD� VDKLS� �ONH� NRQXPXQX� V�UG�UPHNWHGLU��
)UDQVD� YH� øQJLOWHUH¶GH� \R÷XQODúPD� DUWPÕú�� $YXVWUDO\D� YH� +ROODQGD¶GD�
\R÷XQODúPD�JHULOHPLúWLU��7DEOR��������

����� *HOLúPHNWH� 2ODQ� hONH� %DQNDFÕOÕN� 6LVWHPOHULQGH� )LQDQVDO�
.RQVROLGDV\RQ�(÷LOLPL�

%DQNDFÕOÕN�NUL]OHUL�VRQUDVÕQGD� IDL]�RUDQODUÕQÕQ�DUWPDVÕ�YH�\HUHO�SDUD�
ELULPL� GH÷HULQLQ� G�úPHVL�� ERUo� \�N�Q�Q� YH� ULVNWHQ� NRUXQDPD\DQ�ERUoOXODUÕQ�
DUWPDVÕQD� YH� EDWÕN� NUHGLOHULQ� KÕ]OD� oR÷DOPDVÕQD� QHGHQ� ROPXúWXU�� %DWÕN�
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NUHGLOHUH� ED÷OÕ� ]DUDUODUÕQ�� JHOLúHQ� HNRQRPLOHULQ� KHPHQ� KHU� NHVLPL� �]HULQGH�
ROXPVX]� HWNLOHULQLQ� ROPDVÕ� LVH� VHNW|UGH� \HQLGHQ� \DSÕODQPD� JHUH÷LQL�
GR÷XUPXúWXU� �(UG|QPH]�� ������� <HQLGHQ� \DSÕODQPDODUGD� DPDo�� EDQNDFÕOÕN�
VHNW|U�Q�Q� PDOL�� RSHUDV\RQHO� YH� \DSÕVDO� \|QGHQ� J�oOHQGLULOPHVL� ROPXú��
LVWLNUDU� SURJUDPODQQÕ� X\JXOD\DQ� W�P� �ONHOHUGH� EHQ]HU� ROXúXPODU� PH\GDQD�
JHOPLúWLU��

%UH]LO\D�� 0HNVLND�� øVUDLO�� *�QH\GR÷X� $V\D� YH� 'R÷X� $YUXSD�
�ONHOHULQGH� X\JXODQDQ� LVWLNUDU� SURJUDPODUÕQÕQ� ILQDQV� VHNW|U�QGH�
NRQVROLGDV\RQ�H÷LOLPL��]HULQH�HWNLOHUL�GHYDP�HGHQ�NÕVÕPGD�HOH�DOÕQDFDNWÕU��
7$%/2�������6(dø/0øù�*(/øù0(.7(�2/$1�%$1.$&,/,.�6ø67(0/(5ø1'(�%$1.$�6$<,6,�9(�3ø<$6$�<2ö81/$ù0$6, ë �¡�ï�ï�ñ ±�Ú�Ú�Ú
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Çek Cumhuriyeti

ò�ò é�± ï�é ±5° ¡�Ú�¡�¨ ò ñ�± ê�ï5¨ é ï�Ú�¨ ú ¡�° é�ò�é
ì	������� � ��� ��� ñ�Ú ò�é5¨ ï ë�ñ�¨ é ¡�° ò�é�ë�¨ ë ú�ï ò5¡�¨ ò ë�Ú�¨ é ¡�° ±�ñ�¡
	���¦ ������� ë�± ò�±�¨ ë ë�ê�¨ ï ¡�° ±�ê�ú�¨ ê é�é ñ�ú5¨ ò é�é�¨ é ë�ï�ï�¨ é
Türkiye

é�± ñ�Ú5¨ é é�ï5¨ ¡ ï�ò�é�¨ ± é�ï ú�ò5¨ ï é�±5¨ Ú é5¡�Ú�¨ ±
��������������� ì	�3  ±�Ú�Ú5¡�¢Z°�� ì���� ��� ���Z¥ ��­�������������µ�¦ �����9¥ §���¥ ��°� ±�Ú�Ú�ÚQ��¥ ¦5�������¤©��5� � ¦ �5� ��� ¯�� �4�5�P«�´���´��.ú�Úp«������#�P©���� � ��������¦ ¦ ����¥ ¦ �9¥ §���¥ � °�ì	��©�­������!� ���#���3¦ ��� ¥C� ���Ð¡�ï�ï�ïQ�������©���������¦ ��§�¥ ¦ ��«�� ¦ �5�X���
�����(©��5� � ¦ �5� ­5� ��°
ó ò �������1������¥ ¦ ����¥
� �����3�(��� ��� � � �5¦ ��� ­��5��¨�� ô��X÷�� ­��5� ©���������� � ���Y� ò �=£�� ­���� �5¦ ­��1��­�� ¦ �9� §#� � ��° £!�����]����­��������¦ ������¦8� � ����� �#«���������¦ ��� ¥�� ¯���� �����8� ��­�� ��°

�������%UH]LO\D�
/DWLQ� $PHULND
QÕQ� HQ� E�\�N� EDQNDFÕOÕN� SD]DUÕQD� VDKLS� %UH]LO\D
GD��

\DúDQDQ� KHU� NUL]LQ� VRQUDVÕQGD� EDQNDFÕOÕN� VLVWHPLQL� GR÷UXGDQ� HWNLOH\HFHN�
JHOLúPHOHU� ILQDQV� VLVWHPLQLQ� \HQLGHQ� \DSÕODQPDVÕQÕ� ]RUXQOX� KDOH� JHWLUPLúWLU��
����
GH�X\JXODPD\D� NRQDQ� ³UHDO�SODQÕ´� LOH�HQIODV\RQ���KDQHOLGHQ� WHN�KDQHOL�
UDNDPODUD� G�úHUNHQ�� EDQNDFÕOÕN� VLVWHPLQGH� GH� E�\�N� SUREOHPOHUH� VHEHS�
ROPXúWXU� �(UG|QPH]�� ������@�� +LSHUHQIODV\RQ� G|QHPLQGH� VD÷ODQDQ� \�NVHN�
JHWLULOHULQ�D]DOPDVÕ�VHNW|UH�GHYOHW�P�GDKDOHVLQL�JHUHNWLUPLú�� LNL�\ÕOGD� WRSODP�
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���� EDQND� \HQLGHQ� \DSÕODQGÕUPD\D� WDEL� WXWXOPXú�� NRQVROLGDV\RQODUOD� EDQND�
VD\ÕVÕ� D]DOWÕOPÕú� YH� ��� EDQND�� VLVWHPLQ� \�]GH� ��
LQL� NRQWURO� HGHU� KDOH�
JHOPLúWLU��,0)����������

<�NVHN� HQIODV\RQ� RUWDPÕQGD� EDQND� YH� úXEH� VD\ÕODUÕQGD� |QHPOL�
DUWÕúODU� PH\GDQD� JHOPLú�� ����
OHULQ� VRQXQGD� ���� RODQ� WLFDUL� EDQND� VD\ÕVÕ��
����¶GH� ���
\H� G�úHUHN�� \DEDQFÕ� EDQNDODUÕQ� VHNW|U� LoLQGHNL� SD\Õ� DUWPÕúWÕU��
�����\ÕOÕ� LWLEDUL\OH�VHNW|UGHNL�DNWLIOHULQ�\�]GH���
VL�NDPX\D��\�]GH���
VL�\HUHO�
|]HO�EDQNDODUD��\�]GH���
VL�\DEDQFÕ�|]HO�EDQNDODUD�YH�\�]GH��
��GH�\DEDQFÕ�
|]HO�EDQND�úXEHOHULQH�DLWWLU��,0)���������

%LUOHúPH�YH�GHYUDOPDODU�NRQXVXQGD������\ÕOÕQGD�EDúOD\DQ�352(5�
�8OXVDO�PDOL� VLVWHPLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH�J�oOHQGLULOPHVL� LoLQ� WHúYLN�
SURJUDPÕ�� LOH� LOHUOHPH� ND\GHGLOPLúWLU�� 352(5�� EDQNDFÕOÕN� VHNW|U�QGH�
ELUOHúPHOHULQ�KÕ]OÕ�úHNLOGH�JHUoHNOHúWLULOPHVL�DPDFÕ\OD�YHUJL�WHúYLNOHUL�YH�NUHGL�
LPNDQODUÕQÕQ� VXQXOPDVÕQD� LOLúNLQ� VLVWHPOHUL� NDSVDPDNWDGÕU � � �� 6D÷ODQDQ� EX�
avantajdan ilk önce UnibDQND� �%UH]LO\D¶QÕQ� DOWÕQFÕ� E�\�N� EDQNDVÕ��� %DQFR�
1DFLRQDO¶Õ� �\HGLQFL� E�\�N� EDQND�� DODUDN� /DWLQ� $PHULND¶QÕQ� ��� E�\�N�
EDQNDVÕQÕ�\DUDWPDN�DPDFÕ\OD�\DUDUODQPÕúWÕU��([FHOO�%DQN�EX�SURJUDPÕ�GRQXN�
DNWLIOHUL� GHYOHW� WDUDIÕQGDQ� WDVIL\H� HGLOHQ� %DQFR� (FRQRPLFR¶QXQ� VD÷ODP�
NÕVPÕQÕ� DOPDN� LoLQ� NXOODQPÕúWÕU�� $\UÕFD� V|]� NRQXVX� SURJUDP� %DPHULQGXV��
%DQFR� 0HUFDQWLO� GH� 5HFLIH�� %DQRUWH�� %DQFR� 8QLWHG� YH� %DQFR� 0DUWLQHOOL�
WDUDIÕQGDQ�GD�X\JXODQPÕúWÕU��(UG|QPH]����������

g]HOOLNOH� ����
GHQ� VRQUD� XOXVODUDUDVÕ� EDQNDODU� GD� EDQNDFÕOÕN�
VHNW|U�QGH� \DWÕUÕPODUÕQÕ� DUWWÕUPÕúODUGÕU�� %XQODUÕQ� |UQHNOHUL� DUDVÕQGD� $%1�
$0%52
QXQ� %DQFR� 5HDO
H�� +6%&
QLQ� %DPHULQGXV
D�� &DL[D� *HUDO� GH�
'HSRVLWRV
XQ� %DQFR� %DQGHULDQGHV
H� \DSWÕ÷Õ� \DWÕUÕPODU� J|VWHULOHELOLU�� $%'�
EDQNDODUÕ�%UH]LO\D
GD�HQ�oRN�ULVN�YH�\DWÕUÕPD�\|QHOHQ�EDQNDODU�ROPXúODUGÕU���

*HOLúLP� SURJUDPODUÕQÕQ� E�\�N� |Oo�GH� WDPDPODQPDVÕ� LOH� ELUOLNWH�
�ONH\H� JLUHQ� \DEDQFÕ� EDQNDODU�� EDQNDFÕOÕN� VLVWHPLQGH� UHNDEHWL� YH� DNWLI�
NDOLWHVLQL� \�NVHOWPLúOHUGLU�� %DQNDODUÕQ� NRPLV\RQ� JHOLUL� VD÷OD\DQ� \DWÕUÕP�
EDQNDFÕOÕ÷Õ� YH� NXUXPVDO� ILQDQVPDQ� IDDOL\HWOHUL� DUWÕú� J|VWHUPLú�� %UH]LO\D�
������������������������������ ������������������!#"

 Bu program çerçevesinde yeni banka alacak $&%('*)+%&,&%.-*/ ,&%10&%32 %(/ 435(6 %*'*7 %(6 8 '(8 '9%*7 : 8 '&;(%.) 6 <*;�/=/ >�)+%('�80&%1?(7 %('*>�%*)@: %1;A8 6 B(CD,16 8 E %F$1%*'*)+%&,(8(0&%&: 8 'G%(7 %('�$1%('*)+% ,&%IH�0 %&: 8 'G%(7 ;A8 ?A8I$1%('1)+%('�8 '�>�%(7 /&4 %(6 %(6 7 %(6 8 '(8(J1<�6 K�/ 7 <�6 / '�/ - : %(71<*;�/ 7 >
<101/01L*6 <1: / ,17 <�)+%*-1%&: >�%�/ >�)+%('(8+: %('�8 '*>�%()@: %1;A8 6 B
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EDQNDODUÕ�NRPLV\RQ�JHOLUL� \DUDWDFDN�\HQL��U�QOHU�JHOLúWLUPH\H�RGDNODQPÕú�YH�
RSHUDV\RQHO� PDOL\HWOHUL� G�ú�UPHN� LoLQ� WHNQRORML� \DWÕUÕPODUÕQD� D÷ÕUOÕN�
YHUPLúOHUGLU��3HHN�YH�5RVHQJUHQ����������

.ÕVDFD�� %UH]LO\D’da ILQDQVDO� VLVWHP� \HQLGHQ� \DSÕODQGÕUÕOÕUNHQ�
EDQNDFÕOÕN� VHNW|U�QGH�ELUOHúPHOHULQ� KÕ]OÕ� úHNLOGH� JHUoHNOHúWLULOPHVL�DPDFÕ\OD�
YHUJL�WHúYLNOHUL�YH�NUHGL�RODQDNODUÕ�VD÷ODQPÕúWÕU��%DQND\Õ�VDWÕQ�DODQ�EDQND\D��
VDWÕQ� DOGÕ÷Õ� EDQNDQÕQ� PDOL� ]DUDUODUÕQÕ� YHUJLOHULQ� LSWDO� HGLOPHVL� VXUHWL\OH�
NDSDWPD�RODQD÷Õ� WDQÕQPÕúWÕU��%LU�oRN�EDQND�EX�DYDQWDMODUGDQ�\DUDUODQPÕúWÕU��
%X�X\JXODPDODU�VRQXFXQGD��7DEOR�����¶GD�GD�J|U�OG�÷��JLEL�++��+HUILQGDKO�
+LUVFKPDQQ�� (QGHNVL �@M � ����� \ÕOÕQGD� �������� LNHQ�� ����� \ÕOÕQGD� �������¶\D�
\�NVHOPLú�YH�VHNW|UGH�NRQVROLGDV\RQ�DUWPÕúWÕU��,0)���������

�������0HNVLND�
&LGGL� HNRQRPLN� SUREOHPOHU� YH� NUL]OHU� \DúD\DQ�0HNVLND�� X\JXODGÕ÷Õ�

SURJUDPODUOD� HQIODV\RQ�RUDQÕQÕ� �o�KDQHOL� UDNDPODUGDQ�� WHN�KDQHOL� UDNDPODUD�
LQGLUPH\L�EDúDUPÕú��DQFDN������7HNLOD�NUL]L�VRQUDVÕ�\DúDQDQ devalüasyon ve 

HQIODV\RQXQ� \�]GH� ��¶OHUH� IÕUODPDVÕ� EDQNDFÕOÕN� VLVWHPLQGH� GHULQ� \DUDODU�
DoPÕúWÕU�� .UL]OH� EHUDEHU� ILQDQVDO� VLVWHPGH� |]HOOLNOH� PRUWJDJH�� ELUH\VHO� YH�
N�o�N� LúOHWPHOHUH� YHULOHQ� NUHGLOHU� E�\�N� |Oo�GH� VRUXQOX� KDOH� JHOPLú�� WDNLS�
HGHQ� \ÕOODUGD� NUL]LQ� ER\XWODUÕQÕQ� E�\�NO�÷�� QHGHQL\OH� HWNLOHULQLQ� GHYDP�
HWPHVL� YH�ELODQoR� WHPL]OHPH�oDOÕúPDODUÕ�� WRSODP�DNWLIOHULQ�*6<ø+
\D�RUDQÕQÕ�
\�]GH���
GHQ�\�]GH���
D�JHULOHWPLúWLU��

����� NUL]LQGHQ� VRQUD� W�P� EDQNDODU� GHYOHWOHúWLULOPLú�� VHNW|UGH� ���
RODQ� EDQND� VD\ÕVÕ� ��
H� JHULOHPLúWLU�� %DQNDODU� G�úHQ� HQIODV\RQ� RUWDPÕQD�
X\JXQ�o|]�POHU�JHOLúWLUPHN�ELU�\DQD��D\DNWD�NDODELOPH�oDEDVÕQD�JLUPLúOHU�YH�
WHPHO� VWUDWHMLOHULQL� PHYFXW� SODVPDQODUÕQÕ� HQ� NÕVD� V�UHGH� L\LOHúWLUPH\H�
RGDNODPÕúODUGÕU��

<XUW� LoLQGHNL� ND\QDN� HNVLNOL÷L� QHGHQL\OH� WDze sermayeye ihtiyaç 

GX\XODQ�EDQNDFÕOÕN�VHNW|U�QH�\DEDQFÕ�EDQNDODUÕQ�NDWÕOÕPÕ�KÕ]OD�DUWPÕú�������
\ÕOÕ�VRQXQGD�%%9$
QÕQ�%DQFRPHUL�YH�%6&+
QLQ�%DQFD6HUILQ
L�VDWÕQ�DOPDVÕ�LOH�
������������������������������ ������������������! N �HH Endeksi herhangi bir sektördeki konsolida 0+,&5('*L	O(7 P&>
<()�/ P&/ '�) L*7 7 %('(8 7 %('F0+: %('&;*%(6 :Q$*/ 6�,&O(' : <(>
;�/ 6 BDRS%('*)+%*7 %(6 8 '>T<1J1;�L1% : 7 %(6 8 '�8 'U-*/ ,&%10&%1;*%() /Q-1%&,17 %(6 8 '�8 'V)+%(6 <�7 <�6 / '*/ '=: 5(-17 %(>�8 ;A8 6 BQWU/ 7 < � W1W*W*WV%*6 %10(8 '&;*%X;*<*?1<�6
%(7 >
%()@: %1;A8 6 B � W*W1W*W=: <�)Y / 6 )@<1: / '�-*/ ,&%10&% ,&%[Z1%()+/ >\5(7 ;�L&?(L*'*L�/ Y %*6 <1:�<&: >
<�)@: <AH&W[/ 0 <[$*/ 6IP 5*) Y / 6 )]<1: / '^J*%(6 5*7 ;(L&?�L piyasada herkesin çok küçük paya 0&%(Z1/ -�5(7 ;�L ?�L*'1%�/ Y %*6 <1:(<1: >
<�)@: <*;�/ 6A_ ` a�bIH c(W*W �+d B
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\DEDQFÕ� EDQNDODUÕQ� WRSODP� DNWLIOHULQ� LoLQGHNL� SD\Õ� \�]GH� ��
QLQ� �]HULQH�
oÕNPÕúWÕU�� .RQVROLGDV\RQODU� VRQXFXQGD� 0HNVLND� EDQNDFÕOÕN� VHNW|U�QGH�
\R÷XQODúPD�DUWPÕú�YH�HQ�E�\�N��o�EDQNDQÕQ�DNWLI�E�\�NO�÷���VHNW|U�Q�DNWLI�
WRSODPÕQÕQ�\�]GH���
LQL�ROXúWXUXU�KDOH�JHOPLúWLU��3HHN�YH�5RVHQJUHQ���������

6RQXo� RODUDN��0HNVLND� EDQNDFÕOÕN� VLVWHPL� NRQVROLGDsyon sürecinde 

HQ� |QHPOL� DGÕPODUÕ� DWDQ� �ONH� ROPXúWXU�� hONHQLQ� HQ� E�\�N� �o� EDQNDVÕ�
PHYGXDWODUÕQ� \�]GH� ��¶ÕQD� VDKLS� ROPXú� YH� 7DEOR� ����¶GD� J|U�OG�÷�� JLEL�
�����2000 döneminde HH endeksi 355 puan birden artarak 1.005 

VHYL\HOHULQGHQ� �����¶D� \�NVHOPLúWLU�� %X� /DWLQ� $PHULND� EDQNDFÕOÕN� VLVWHPOHUL�
LoHULVLQGHNL� HQ� E�\�N� DUWÕúWÕU�� %X� DUWÕúÕQ� HQ� |QHPOL� QHGHQL� LNLQFL� YH� �o�QF��
E�\�N� EDQNDODUÕQ�� VHNW|UGH� IDDOL\HW� J|VWHUHQ� HQ� E�\�N� �� øVSDQ\RO� EDQNDVÕ�
WDUDIÕQGDQ�VDWÕQ�DOÕQPDVÕGÕU��,0)���������

�������øVUDLO�
����
OHULQ� LON� \DUÕVÕQGD� \DúDQDQ� KLSHUHQIODV\RQ� RUWDPÕQGDQ� VRQUD�

HNRQRPLGH�GHQJHOHULQ�NXUXOPD\D�EDúODPDVÕ�GDKD�VD÷OÕNOÕ�EDQNDFÕOÕN�VHNW|U��
EHNOHQWLOHULQL� GH� EHUDEHULQGH� JHWLUPLú�� DQFDN� 2UWDGR÷X� SUREOHPLQLQ�
o|]�POHQHPHPHVL�QHGHQL\OH�\DEDQFÕODUÕQ�VHNW|UH�LOJLVL�VÕQÕUOÕ�NDOPÕúWÕU���

����� \ÕOÕ� LWLEDUL\OH� øVUDLO� EDQNDFÕOÕN� VLVWHPL� \R÷XQODúPÕú� ELU� \DSÕ\D�
VDKLSWLU�� (Q� E�\�N� EHú� EDQND�� VHNW|U�Q� \�]GH� ��
GDQ� ID]ODVÕQÕ� HOLQGH�
EXOXQGXUPDNWDGÕU�� ��� WLFDUL�� �� \DWÕUÕP� YH� �� PRUWJDJH� ROPDN� �]HUH� ���
EDQNDQÕQ�IDDOL\HW�J|VWHUGL÷L�VHNW|U�EDQND�VD\ÕVÕ�DoÕVÕQGDQ�JHQLú�YH�UHNDEHWoL�
JLEL� J|U�QVH� GH�� DVOÕQGD� VHNW|U�Q� \�]GH� ��
OXN� NÕVPÕQÕ� ROXúWXUDQ� N�o�N�
EDQNDODUÕQ�E�\�N�NÕVPÕ�EHú�E�\�N�EDQNDQÕQ�LúWLUDNLGLU��ùDK|]NDQ���������

�������*�QH\GR÷X�$V\D�hONHOHUL�
*�QH\GR÷X�$V\D��ONHOHULQGH������\ÕOÕ�RUWDODUÕQGD�EDúOD\DQ�YH�GDKD�

VRQUD�G�Q\DQÕQ�oHúLWOL��ONHOHULQL�HWNLOH\HQ�NUL]�HVDV�RODUDN�SDUD�SL\DVDVÕ��|]HO�
RODUDN�GD�EDQNDFÕOÕN�NUL]L�úHNOLQGH�EDúODPÕúWÕU��%DQNDODUÕQ�NUHGL�KDFLPOHULQLQ�
XODúWÕ÷Õ� \�NVHN�� RUDQ�� NUHGLOHULQ� G|Q�ú�QGH� \DúDQDQ� VÕNÕQWÕODUOD� ELUOLNWH�
VHNW|U�Q� Lo� IRQODPDGD� NXOODQGÕ÷Õ� GÕú� ERUo� NUL]LQH� \RO� DoPÕúWÕU�� .UHGL� DODQ�
LúOHWPHOHULQ� \DúDGÕ÷Õ� NUL]�� EDQNDODUÕ� YH� NUHGLW|UOHUL� GHULQGHQ� HWNLOH\HUHN� SHN�
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oR÷XQXQ� WDVIL\HVLQH� YH� VDWÕúÕQD� QHGHQ� ROPXú� YH� VHNW|UGHNL� \R÷XQODúPD\Õ�
DUWÕUPÕúWÕU��7%%���������

7D\ODQG�� (QGRQH]\D�� .RUH� YH� 0DOH]\D
GD� EDQNDODUÕQ� WDVIL\H�
V�UHFLQGHNL�DODFDNODUÕQÕQ�WRSODPÕ�*6<ø+
\D�RUDQ�RODUDN�\�]GH����� yüzde 50 

DUDOÕ÷ÕQGD�JHUoHNOHúPLúWLU��.UL]GHQ�HWNLOHQHQ��ONH�X\JXODPDODUÕQGD�EDQNDODUÕ�
\HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕ�� VRUXQOX� DNWLIOHULQ� \|QHWLPL� JLEL� |]GH� D\QÕ�
\DNODúÕPGD� IDUNOÕODúÕU� QLWHOLNWH� úHNLOOHQPLúWLU�� gUQH÷LQ� EDQND� \HQLGHQ�
\DSÕODQGÕUPD� SURJUDPODUÕQÕQ� |QHPOL� ELU� SDUoDVÕ� RODQ� VRUXQOX� DNWLIOHULQ�
\|QHWLPL� NRQXVX�� *�QH\GR÷X� $V\D� �ONHOHULQLQ� KHSVLQGH� úLUNHW� UHIRUPX� YH�
bütçe reformu ile biUOLNWH�HOH�DOÕQPÕúWÕU��$QFDN�7D\ODQG
GD�KHU�EDQNDQÕQ�NHQGL�
GXUXPX� J|]� |Q�QH� DOÕQDUDN� D\UÕ� D\UÕ� \HQLGHQ� \DSÕODQGÕUPD� \DNODúÕPÕ�
EHQLPVHQLUNHQ��(QGRQH]\D
GD�W�P�EDQNDODU�LoLQ�JHQHO�NXUDOODU�NDEXO�J|UP�ú�
YH�X\JXODQPÕúWÕU��(UG|QPH]���������

*�QH\GR÷X� $V\D� EDQNDODUÕQÕQ� DúÕUÕ� ERUoOXOXNODUÕQÕQ� DOWÕQGD� \DWDQ�
VHUPD\H� \HWHUVL]OL÷L� YH� GHUHJXODV\RQODU�� \XUW� LoL� YH� VÕQÕU� |WHVL� ELUOHúPH�
DNÕPÕQÕQ� \R÷XQODúPDVÕQÕ� RODQDNOÕ� KDOH� JHWLUPLúWLU�� 0DOH]\D
GDQ� -DSRQ\D
\D�
*�QH\GR÷X� $V\D� �ONHOHULQLQ� WDPDPÕQGD�� EDQNDODUÕQ� DNWLILQGH� EXOXQDQ�
SUREOHPOL� NUHGLOHU� GHYOHWOHU� WDUDIÕQGDQ� ROXúWXUXODQ� $NWLI� <|QHWLP� )RQODUÕ�
WDUDIÕQGDQ� VDWÕQ� DOÕQDUDN� GHVWHN� YHULOPH\H� oDOÕúÕOPÕúWÕU�� 7D\ODQG
GD�
EDQNDODUGD� WDVIL\H� V�UHFLQGHNL� NUHGLOHULQ� WRSODP� NUHGLOHUH� RUDQÕ� \�]GH� ����
Endonezya'da yüzde 36 düzeylerine uODúPÕú��(QGRQH]\D
� GD� ����RODQ�|]HO�
PLOOL� EDQND� VD\ÕVÕ� NUL]OHU� VRQUDVÕQGD� ��
\H� G�úP�ú� YH� VHNW|U�Q� \�]GH� ��
L�
GHYOHW�NRQWURO�QH�JHoPLúWLU���

0DOH]\D¶GD�� ����� \ÕO� VRQX� LWLEDUL\OH� �ONHQLQ� EDQNDFÕOÕN� VLVWHPLQL�
NRQVROLGH� HGHUHN� YHULPOLOL÷L� YH� UHNDEHWL� DUWÕUPD\Õ� KHGHIOH\HQ� ELU� ELUOHúPH�
SURJUDPÕ�RUWD\D�NR\PXúWXU�����$UDOÕN������WDULKL� LWLEDUL\OH����EDQNDQÕQ���¶VL�
��� EDQNDFÕOÕN� JUXEXQGD� NRQVROLGH� HGLOPLúWLU�� %�W�Q� EX� oDOÕúPDODUÕQ�
VRQXFXQGD�EDQNDFÕOÕN� VLVWHPLQGH�\R÷XQODúPD�DUWPÕú�YH�++�HQGHNVL��7DEOR�
3.16’da da görüOG�÷�� JLEL� ����� � 2000 döneminde 918,9’dan 1.005,1’e 

\�NVHOPLúWLU��,0)���������
Krizin meydana gelmesinden sonra Eylül 1998'de (QGRQH]\D
GDNL�

\HWNLOLOHU� �� NDPX� EDQNDVÕQÕ� �%DQN� 0DQGLUL�� DGÕ� DOWÕQGD� WHN� ELU� EDQNDGD�
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WRSODPÕúWÕU�� %X� EDQNDODUÕQ� N|W�� DNWLIOHUL� \HQLGHQ� \DSÕODQGÕUPD� NXUXPX�
,%5$
\D� DNWDUÕOPÕúWÕU�� +D]LQH� RSHUDV\RQODUÕ� PHUNH]LOHúWLULOPLú� YH� EX� DUDGD�
PHUNH]L�ELU�NUHGL�ELULPL�ROXúWXUXOPXúWXU��7DNLSWHNL�DODFDNODUÕQ�E�\�N�NÕVPÕQÕQ�
%DQN�0DQGLUL
GH�NDOPDVÕ�NDUDUODúWÕUÕOPÕúWÕU���

7D\ODQG�� \DúDGÕ÷Õ� ILQDQVDO� NUL]GHQ� oÕNDELOPHN� LoLQ� \DEDQFÕ�
EDQNDODUD�NROD\OÕNODU�VD÷ODPÕúWÕU��$QFDN��EDQND�ELUOHúPHOHUL�YH�VDWÕQ�DOPDODU�
NRQXVXQGD� PHY]XDW� GH÷LúLNOL÷LQH� JLGLOPHPLúWLU�� %XQXQ� VRQXFXQGD� 7DEOR�
����¶GD� J|U�OG�÷�� JLEL� ++� HQGHNVL� ����� � 2000 döneminde 1.031,7’den 

854,4’e geriOHPLúWLU��
*�� .RUH¶GH� \HQLGHQ� \DSÕODQPDQÕQ� DPDFÕ� EDQNDFÕOÕN� VLVWHPLQLQ� �o�

NDWHJRUL\H�D\UÕOPDVÕQÕ�KHGHIOHPLúWLU���
�L��%�\�N�EDQNDODUÕQ�ELUOHúPHVL\OH�ROXúDFDN�|QF��EDQNDODU���
�LL�� .RQXW� NUHGLVL� VD÷OD\DQ� YH� SHUDNHQGH� EDQNDFÕOÕN� \DSDQ� RUWD�

ölçekli bankalar, �
�LLL��g]HO�DODQODUGD�X]PDQODúPÕú�E|OJHVHO��N�o�N�EDQNDODU��
%X� DPDoOD�� K�N�PHW� HWNLQ� YH� EHOOL� E�\�NO�NWHNL� EDQNDODUÕQ�

ELUOHúPHOHULQL� WHúYLN� HWPLúWLU�� %DQNDFÕOÕN� VLVWHPLQGHNL� SHN� oRN� N�o�N�
EDQNDQÕQ� \DUDWWÕ÷Õ� YHULPVL]OLN� JLGHULOPH\H� YH� |OoHN� HNRQRPLVLQGHQ�
\DUDUODQPDN� \ROX\OD� GDKD� UHNDEHWoL� ELU� RUWDP� \DUDWÕOPD\D� oDOÕúÕOPÕúWÕU��
$\UÕFD�� .RUH� K�N�PHWL� ELUOHúHQ� EDQNDODUÕQ� VWDW�OHULQLQ� N|W�OHúPHVLQL�
HQJHOOHPHN� YH� ELUOHúHQ� EDQNDODUÕQ� VHUPD\H� \HWHUOLN� UDV\RODUÕQÕ� L\LOHúWLUPHN�
LoLQ� NDPX� ND\QDNODUÕQGDQ� DNWDUPD� \DSPÕúWÕU�� ³)LQDQV� 3L\DVDODUÕQÕQ�
ø\LOHúWLULOPHVL� .DQXQXQGD´� \DSÕODQ� GH÷LúLNOLNOH� ELUOHúPH� LúOHPOHUL�
NROD\ODúWÕUÕOPÕú�� ILQDQV� NXUXOXúODUÕ� DUDVÕQGDNL� ELUOHúPHOHUH� YHUJL� WHúYLNOHUL�
JHWLULOPLúWLU�� .DQXQOD� )LQDQVDO� 'HQHWLP� .RPLWHVL¶QH� ]RU� GXUXPGDNL� ILQDQV�
NXUXOXúODUÕQD� ELUOHúPHOHUL� WDOLPDWÕ� YHUPH�� )LQDQV� YH� (NRQRPLGHQ� 6RUXPOX�
%DNDQD�ILQDQV�NXUXOXúODUÕQÕQ�WDVIL\H�HGLOPHVL�VRQXFX�ROXúDQ�JHOLUL�ELUH\VHO�\D�
GD� NXUXPVDO� YHUJLGHQ� PXDI� WXWDELOPH� \HWNLVL� YHULOPLúWLU�� %HQ]HU� úHNLOGH�
%DNDQ¶D�ELUOHúPH�VÕUDVÕQGD�VDWÕQ�DOÕQDQ�JD\UL�PHQNXOOHULQ�YHUJLOHULQGH�LQGLULP�
\DSPD�YH\D� WDPDPHQ�PXDI� WXWPD� KDNNÕ� GD� WDQÕQPÕúWÕU��$QFDN�� \LQH�GH�EX�
\DSÕODQODUÕQ�\HWHUOLOL÷L� WDUWÕúPDOÕGÕU��%X�G|QHPGH�7DEOR�����¶GD�GD�J|U�OG�÷��
JLEL� ++� HQGHNVL� ���������� G|QHPLQGH� �������¶GDQ� �����¶\H� JHULOHPLúWLU�
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�,0)�� ��01). Finansal konsolidasyon sürecinde, .RUH
GH� NUL]� EDúODQJÕFÕQGD�
��� RODQ� WLFDUL� EDQND� VD\ÕVÕ� ����� \ÕOÕ� LWLEDUL\OH� ��
\H� G�úP�ú� YH� GHYOHW�
NRQWURO�Q�Q� KLo� ROPDGÕ÷Õ� VHNW|UGH� �� EDQND� GHYOHW� NRQWURO�QH� JHoPLúWLU�
�ùDK|]NDQ��������

�������'R÷X�$YUXSD�hONHOHUL�
dHN� &XPKXUL\HWL¶QGH� ����¶OÕ� \ÕOODUGD� SL\DVD� \R÷XQODúPDVÕ� GL÷HU�

�ONHOHUH� J|UH� oRN� \�NVHNWLU�� $QFDN�� \DEDQFÕ� NDWÕOÕPÕQGDNL� DUWÕú� YH� VHNW|UGH�
OLGHU�RODQ�YHULPVL]�NDPX�EDQNDODUÕQÕQ�SL\DVDODUGDNL�SD\ÕQÕQ�D]DOPDVÕ�SL\DVD�
\R÷XQODúPDVÕQÕ� D]DOWPÕúWÕU�� 7DEOR� ����¶GD� GD� ++� HQGHNVLQLQ� ����������
G|QHPLQGH��������¶WHQ��������¶H�JHULOHPHVLQH�UD÷PHQ�++�HQGHNVLQLQ�KDOHQ�
\�NVHN� VHYL\HOHULQL� NRUXGX÷X� YH� ++� HQGHNVLQGHNL� D]DOÕúÕQ� YHULPVL]� NDPX�
EDQNDODUÕQÕQ� VHNW|UGHNL� SD\ODUÕQÕQ� D]DOPDVÕQGDQ� ND\QDNODQGÕ÷Õ� J|]�|Q�QGH�
EXOXQGXUXOGX÷XQGD�� ILQDQVDO� SDUoDODQPDQÕQ� NRQVROLGH� ELU� \DSÕ� VHUJLOH\HQ�
EDQNDFÕOÕN� VHNW|U�Q�� ER]PDGÕ÷Õ� DQODúÕOPDNWDGÕU�� =DWHQ�� ����� \ÕOÕ� LoHULVLQGH�
NRQVROLGDV\RQ� WUHQGLQLQ� \HQLGHQ� EDúODGÕ÷ÕQD� GDLU� LúDUHWOHU� GH� J|U�OPHNWHGLU�
�,0)����������

7DEOR� ����¶GD� GD� J|U�OG�÷�� JLEL��0DFDULVWDQ’da HH Endeksi Çek 

&XPKXUL\HWL¶QGHNL�EHQ]HU�QHGHQOHUOH�G�ú�ú� WUHQGL�VHUJLOHPLú�YH��������¶GHQ�
�������¶\H�JHULOHPLúWLU�������\ÕOÕ�LoHULVLQGH�,3%¶QLQ�ELU�dHN�EDQNDVÕ�WDUDIÕQGDQ�
VDWÕQ�DOÕQPDVÕ�NRQVROLGDV\RQ�WUHQGLQL�DUWÕUPÕúWÕU���

3RORQ\D’da da Merke]� $YUXSD¶GDNL� GL÷HU� �ONHOHUGH� \DúDQDQ�
JHOLúPHOHU� SDUDOHOLQGHNL� QHGHQOHUOH� ����� � 2000 döneminde HH endeksinin 

�������¶GDQ������¶\H�JHULOHGL÷L�D\QÕ�WDEORGD�J|U�OPHNWHGLU���
.ÕVDFD�� 'R÷X� $YUXSD� �ONHOHULQGH� \DEDQFÕ� NDWÕOÕPÕ� YH� NDPX�

EDQNDODUÕQÕQ� YHULPVL]OL÷L� VRQXFX� SL\DVDGDNL� SD\ODUÕQÕQ� D]DOPDVÕ� YH� \HQLGHQ�
\DSÕODQGÕUPD�NDSVDPÕQGD� WDVIL\H�HGLOHQ�EDQNDODU�QHGHQL\OH�EDQND�VD\ÕVÕQÕQ�
D]DOGÕ÷Õ�� \R÷XQODúPDQÕQ� DUWWÕ÷Õ� YH� NRQVROLGDV\RQXQ� JHUoHNOHúWL÷L�
DQODúÕOPDNWDGÕU���

�����6RQXo�
�L������¶OÕ� \ÕOODUGD�KHP�JHOLúPLú�KHP�JHOLúPHNWH�RODQ��ONHOHUGH�

EDQND�ELUOHúPHOHUL��VDWÕQ�DOPDODUÕ�YH�WDVIL\HOHU�QHGHQL\OH�WDP�DQODPÕ\OD�
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ELU� ILQDQVDO� NRQVROLGDV\RQ� GDOJDVÕ� \DúDQPDNWDGÕU�� )LQDQVDO�
NRQVROLGDV\RQXQ� HQ� |QHPOL� J|VWHUJHVL� RODQ� EDQND� ELUOHúPH� YH� VDWÕQ�
DOPDODUÕQÕQ� |]HOOLNOH� ����� \ÕOÕQGDQ� LWLEDUHQ� KÕ]ODQGÕ÷Õ� J|U�OPHNWHGLU��$\UÕFD��
G�Q\DQÕQ� HQ� E�\�N� EDQNDODUÕQÕQ� NRQVROLGH� DNWLI� E�\�NO�NOHULQLQ� *����
�ONHOHULQLQ�*6<ø+¶\D�RUDQÕQÕQ������–������G|QHPLQGH�\DNODúÕN�RODUDN� LNL\H�
NDWODQPÕú� ROPDVÕ� GD� ILQDQVDO� NRQVROLGDV\RQXQ� YDUOÕ÷ÕQÕ� WH\LW� HWPHNWHGLU��
%�\�N� EDQNDODUÕQ� GDKD� GD� E�\�PHVL�� GL÷HU� EDQNDODUÕ� UHNDEHW� J�oOHULQL�
NRUX\DELOPHOHUL� LoLQ� X]PDQODúPD\D� YH\D� EDQND� ELUOHúPHOHULQH� YH� VDWÕQ�
DOPDODUD�]RUODPDNWD��\HQL�R\XQ�NXUDOODUÕQD�X\XP�VD÷OD\DPD\DQ�EDQNDODU�LVH�
finansal gücünü yitirerek tasfiye olmakta� YH\D� GL÷HU� EDQNDODUOD� ELUOHúPHN�
]RUXQGD�NDOPDNWDGÕU���

�LL�� '�Q\D¶QÕQ� HQ� E�\�N� HNRQRPLVL� RODQ� $%'� LQFHOHQGL÷LQGH��
EDQNDFÕOÕN�� DUDFÕ� NXUXP� YH� KD\DW� VLJRUWDVÕ� GÕúÕQGDNL� VLJRUWDFÕOÕN�
VHNW|UOHULQGH� ILQDQVDO� NRQVROLGDV\RQ� GDOJDVÕQÕQ� \DúDQGÕ÷Õ�
DQODúÕOPÕúWÕU�� ����� – 2002 döneminde ABD finans sisteminde faaliyet 

J|VWHUHQ�EDQND��DUDFÕ�NXUXP�YH�KD\DW�VLJRUWDVÕ�GÕúÕQGDNL�VLJRUWD�NXUXOXúODUÕ�
VD\ÕVÕQGD� FLGGL� JHULOHPHOHU� \DúDQPÕúWÕU�� $\UÕFD�� EDQNDFÕOÕN� YH� GL÷HU�
VLJRUWDFÕOÕN� VHNW|UOHULQGH� NRQVROLGDV\RQ� \DúDQÕUNHQ�� KD\DW� VLJRUWDFÕOÕ÷Õ�
sektöründe finansal parçalanma görülmektedir. �

�LLL�� *���� �ONHOHUL� LQFHOHQGL÷LQGH�� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ�
HWNLVL\OH� ����� �� ����� G|QHPLQGH� ILQDQVDO� NRQVROLGDV\RQ� |QHP�
ND]DQPÕúWÕU�� g]HOOLNOH� \XUW� LoL� YH� VHNW|U� LoL� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ�
\DúDQGÕ÷Õ�� EDQNDFÕOÕN� VHNW|U�QGHQ� VRQUD� VÕUDVÕ\OD� VLJRUWDFÕOÕN� YH� DUDFÕ�
NXUXOXúODUGD� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ� \DúDQGÕ÷Õ� J|U�OPHNWHGLU�� 6HNW|UOHU�
DUDVÕ� YH� \XUW� GÕúÕ� ELUOHúPH� YH� VDWÕQ�DOPDODU� LVH� LNLQFL� SODQGD�NDOPÕúWÕU��0DOL�
sistemde faaliyet gösteren úLUNHW�VD\ÕVÕQGD�GD�FLGGL�JHULOHPHOHU�\DúDQPÕúWÕU���

�LY��$YUXSD�%LUOL÷L��ONHOHULQLQ�JHQHOLQGH��ILQDQVDO�NRQVROLGDV\RQ�
DODQÕQGD� ����� �� ����� \ÕOODUÕ� DUDVÕQGD� *���� RUWDODPDVÕQÕQ� YH� $%'¶QLQ�
JHULVLQGH� NDOÕQGÕ÷Õ� J|U�OPHNWHGLU��Özellikle yurt içi ve sektör içi biUOHúPH�
YH� VDWÕQ� DOPDODUÕQ� \DúDQGÕ÷Õ�� EDQNDFÕOÕN� VHNW|U�QGHQ� VRQUD� VÕUDVÕ\OD�
VLJRUWDFÕOÕN� YH� DUDFÕ� NXUXOXúODUGD� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ� \DúDQGÕ÷Õ�
J|U�OPHNWHGLU��6HNW|UOHU�DUDVÕ�YH�\XUW�GÕúÕ�ELUOHúPH�YH�VDWÕQ�DOPDODU�LVH�LNLQFL�
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SODQGD� NDOPÕúWÕU�� *HQHO� RODUDN�� PDOL� VLVWHPGH� IDDOL\HW� J|VWHUHQ� úLUNHW�
VD\ÕVÕQGD�GD�JHULOHPHOHU�\DúDQGÕ÷Õ�YH�\R÷XQODúPDQÕQ�DUWWÕ÷Õ�J|U�OPHNWHGLU���

�Y��-DSRQ\D¶GD� ILQDQVDO�NRQVROLGDV\RQ������ �������G|QHPLQGH�
GL÷HU�*�����ONHOHULQH�J|UH�JHULGH�NDOPÕúWÕU��Özellikle yurt içi ve sektör içi 

ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ� \DúDQGÕ÷Õ�� EDQNDFÕOÕN� VHNW|U�QGHQ� VRQUD�
VÕUDVÕ\OD� VLJRUWDFÕOÕN� YH� DUDFÕ� NXUXOXúODUGD� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ�
\DúDQGÕ÷Õ� J|U�OPHNWHGLU�� 6HNW|UOHU� DUDVÕ� YH� \XUW� GÕúÕ� ELUOHúPH� YH� VDWÕQ�
DOPDODU� LVH� LNLQFL� SODQGD� NDOPÕúWÕU�� 0DOL� VLVWHPGH� IDDOL\HW� J|VWHUHQ� úLUNHW�
VD\ÕVÕQGD��*�����ONHOHULQLQ� WHUVLQH��DUWÕúODU� \DúDQPDVÕQD� UD÷PHQ�EDQNDFÕOÕN�
YH�KD\DW�VLJRUWDVÕ�GÕúÕQGDNL�GL÷HU�VLJRUWDFÕOÕN�VHNW|U�QGH�\R÷XQODúPDQÕQ��LON�
��NXUXOXú�DoÕVÕQGDQ��DUWWÕ÷Õ�J|U�OPHNWHGLU���

YL��*HQHO� RODUDN�*���� �ONHOHULQGH�� EDQNDFÕOÕN�� DUDFÕ� NXUXOXú� YH�
GL÷HU� VLJRUWDFÕOÕN� VHNW|UOHULQGH� úLUNHW� VD\ÕODUÕQGD� D]DOPD� YH�
\R÷XQODúPD� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQL� GR÷UXODVD� GD� KD\DW�
VLJRUWDFÕOÕ÷ÕQGD� ILQDQVDO� SDUoDODQPD� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXP�
KD\DW� VLJRUWDVÕ� GÕúÕQGDNL� ILQDQV� VHNW|U�� DOW� JUXSODUÕQÕQ� GR\XP� QRNWDVÕQD�
XODúPDVÕ�QHGHQL\OH��PDOL\HWOHUL� YH� UHNDEHWL� D]DOWPD�\ROXQD�JLWWLNOHULQL� RUWD\D�
NR\PDNWDGÕU�� 3ROLWLND� \DSÕFÕODUÕQ� LVH� ILQDQVDO� LVWLNUDUD� NDWNÕ� \DUDWDFD÷Õ�
G�ú�QFHVL\OH�EX�GXUXPX�WHúYLN�HWWLNOHUL�DQODúÕOPDNWDGÕU���

�YLL�� 6HoLOPLú� JHOLúPHNWH� RODQ� �ONHOHUGH�� ����¶OÕ� \ÕOODUGD� NDPX�
EDQNDODUÕQÕQ� YHULPVL]OL÷L� VRQXFX� SL\DVDGDNL� SD\ODUÕQÕQ� D]DOPDVÕ��
\DEDQFÕ� NDWÕOÕPÕQÕQ� DUWPDVÕ� YH� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQGD�
WDVIL\H� HGLOHQ� EDQNDODU� QHGHQL\OH� EDQND� VD\ÕVÕQÕQ� D]DOGÕ÷Õ��
\R÷XQODúPDQÕQ� DUWWÕ÷Õ� YH� ILQDQV� VLVWHPOHULQGH� NRQVROLGDV\RQXQ�
JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� 6HoLOPLú� JHOLúPHNWH� RODQ� �ONH� |UQHNOHULQGH��
������ 2000 döneminde,�'R÷X�$YUXSD��%UH]LO\D��0HNVLND��øVUDLO��*�QH\GR÷X�
$V\D� �ONHOHUL� EX� WHFU�EHOHUL� EL]]DW� \DúDPÕúWÕU�� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH��
LVH������\ÕOÕ� LOH������\ÕOÕQÕ�YH�GL÷HU�VHoLOPLú�JHOLúPHNWH�RODQ��ONH�EDQNDFÕOÕN�
VLVWHPOHUL� LOH� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�� NÕ\DVODGÕ÷ÕPÕ]GD�� EDQND� VD\ÕVÕQÕQ�
DUWWÕ÷Õ�� ILQDQVDO� SDUoDODQPDQÕQ� \DúDQGÕ÷Õ� YH� EDQNDFÕOÕN� VLVWHPLQGH�
NRQVROLGDV\RQXQ�G�ú�N�NDOGÕ÷Õ�J|U�OPHNWHGLU���
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'g5'h1&h�%g/h0�

7h5.ø<(¶'(�)ø1$16$/�.2162/ø'$6<21�9(��
7h5.�%$1.$&,/,.�6ø67(0ø�

�����7�UN�)LQDQVDO�6LVWHPLQH�*HQHO�%DNÕú�
*�oO��ELU�HNRQRPLQLQ�YDUOÕ÷Õ�E�\�\HQ�YH�VD÷OÕNOÕ�oDOÕúDQ�ELU�ILQDQVDO�

sektör ile mümkündür. EtNLQ� ELU� ILQDQVDO� VLVWHP� WDVDUUXIODUÕQ� oRN� IDUNOÕ�
ND\QDNODUGDQ� WRSODQPDVÕ� YH� YHULPOL� DODQODUGD� NXOODQÕOPDVÕQD� DUDFÕOÕN� HGHU��
E|\OHFH� KHP� \DWÕUÕPODU� KHP� GH� WDVDUUXI� HGHQOHU� PHQIDDW� VD÷ODU�� 6HUPD\H�
SL\DVDVÕ� KHQ�]� JHOLúPH� DúDPDVÕQGD� RODQ� �ONHPL]GH�� ILQDQV� VHNWörünün 

WHPHOLQL� 7DEOR� ���¶GH� GH� J|U�OG�÷�� �]HUH� JHOHQHNVHO� RODUDN� EDQNDFÕOÕN�
VLVWHPL� ROXúWXUPDNWDGÕU�� 0DOL� ND\QDNODUÕQ� oRN� E�\�N� ELU� E|O�P�� EDQNDODU�
WDUDIÕQGDQ� WRSODQPDNWD� YH� NXOODQGÕUÕOPDNWDGÕU�� <XUW� GÕúÕ� ND\QDNODUÕQ� GD�
|QHPOL� ELU� E|O�P�� EDQNDODU� DUDFÕOÕ÷Õ\OD� VD÷ODQPDNWDGÕU� �0DOL� 3L\DVDODU�
dDOÕúPD�*UXEX����������

7$%/2������)ø1$16$/�.858/8ù/$5,1�$.7ø)/(5ø1ø1�'$ö,/,0,�����
� ����� +D]LUDQ������
%DQNDODU� ����� �����%DQND�GÕúÕ�ILQDQVDO�NXUXOXúODU� ���� ����
���g]HO�ILQDQV�NXUXPODUÕ� ���� ����
���6LJRUWD�ùLUNHWOHUL� ���� ����
���/HDVLQJ�ùLUNHWOHUL� ���� ����
���)DNWRULQJ�ùLUNHWOHUL� ���� ����
���7�NHWLFL�)LQDQVPDQ�ùLUNHWOHUL� ���� ����
���6HUPD\H�3L\DVDODUÕQGD�øúOHP�<DSDQ�$UDFÕ�.XUXPODU� ���� ����e�f(g�h�fAi�jIk lIm	n o�k i+p n q(f�pDe�rsh*tDo uAqIn&v wAxAx�ySz|{

<DNÕQ� G|QHPGH� ILQDQVDO� VHNW|UH�� |]HOOLNOH� GH� EDQNDFÕOÕN� VLVWHPLQH��
RODQ� J�YHQ� FLGGL� RODUDN� ]HGHOHQPLúWLU�� g]HOOLNOH�� �ONHPL]GH� \DúDQDQ� VRQ�
ILQDQVDO� NUL]OHU� ILQDQVDO� VLVWHPLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ� J�QGHPH�
JHWLUPLúWLU�� <HQLGHQ� \DSÕODQGÕUPD� GD� |]HOOLNOH� EDQND� ELUOHúPHOHUL� YH� N|W��
EDQNDODUÕQ� WDVIL\H� HGLOPHVL� J�QGHPH� JHOPLú� YH� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH�
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KÕ]OÕ� ELU� NRQVROLGDV\RQ� V�UHFL� \DúDQPÕúWÕU�� .RQVROLGDV\RQ� V�UHFLQLQ�
\DúDQGÕ÷Õ� EDQNDFÕOÕN� VHNW|U�Q�Q� LVH� PDOL� VHNW|U� LoHULVLQGHNL� SD\Õ� +D]LUDQ�
����� LWLEDUL\OH� \�]GH� ����� RODUDN� JHUoHNOHúPLúWLU� �0DOL� 3L\DVDODU� dDOÕúPD�
*UXEX����������

$\UÕFD�� EDQND�GÕúÕ� ILQDQVDO� NXUXOXúODUD� LOLúNLQ� FLGGL� G�]HQOHPHOHU�
\DSÕOPDPDVÕ�GL÷HU�VHNW|UOHULQ�VÕ÷�NDOPDVÕQGD�HWNHQ�ROPXúWXU��%X�VHNW|UOHUH�
LOLúNLQ�G�]HQOHPHOHULQ�XOXVODUDUDVÕ�NULWHUOHUH�X\JXQ�KDOH�JHWLULOPHVL�YH�PDNUR�
HNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕ� GXUXPXQGD� EDQNDGÕúÕ� ILQDQVDO� NXUXOXúODUÕQ�
ILQDQVDO�VLVWHP�LoHULVLQGHNL�SD\Õ�DUWDFDNWÕU���

7$%/2������$5$/,.������ø7ø%$5ø</(�0(9'8$7�%$1.$/$5,1,1�$.7ø)�%h<h./höh1h1�)ø1$16$/�6ø67(0�ødø1'(.ø�3$<,������h/.(�g51(./(5ø ë|} �
hONH�$GÕ� 3D\Õ�����
$%'� ���
$UMDQWLQ� ���
%UH]LO\D� ���
)LOLSLQOHU� ���
)UDQVD� ���
+ROODQGD� ���
øVYHo� ���
-DSRQ\D� ���
.DQDGD� ���
.RUH�� ���
0DOH]\D� ���
0DFDULVWDQ� ���
0HNVLND� ���
Norveç� ���
3HUX� ���
ùLOL� ���
7D\ODQG� ���
<HQL�=HODQGD� ���
7�UNL\H� ���e�f(g�h�fAi�jI~^�Ah*g1f���fShIi1f�qA�

DünyD� |UQHNOHULQL� LQFHOHGL÷LPL]GH�GH� VHoLOPLú� �ONHOHUH�NÕ\DVOD�7�UN�
ILQDQVDO� VLVWHPLQGH� PHYGXDW� EDQNDODUÕQÕQ� SD\ÕQÕQ� oRN� \�NVHN� ROGX÷X�
DQODúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD�� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� WRSODP� ILQDQVDO�
VLVWHP� LoHULVLQGHNL� SD\ÕQÕQ� \�]GH� ����� ROGX÷X� YH� EDQND�GÕúÕ� ILQDQVDO�
NXUXOXúODUOD� LOJLOL� úLUNHW� ED]ÕQGD� YHULOHUH� XODúÕODPDGÕ÷Õ� YH� JHQHO� RODUDN� EX�
NXUXOXúODUÕQ� EDQNDODUÕQ� LúWLUDNOHUL� ROGX÷X� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� PHYGXDW�

������������������������������ ������������������!#� � ���*' ,&%V$&%('*)+%10(8 HQ>
<1J1;�L&%&:
$1%('1)+%(7 %(6 8 '(8 '�: 5(-*7 %*>�2 / '1%(' 0&%(7s01/ 0]: <�>�/ P+<�6 / 0&/ ' ;*<�) /�-1%&,(8 '(8 hesaplarken, reel sektörün  _ ,1L*6 : / P&/12 / '1%('&0 ;A8 Y 8S) L16 L*7 L Y 7 %(6 d >
<1J1;�L&%&:�$1%('*)+%(7 %*6 8 '1%�,1�*) �*>�7 �*7 �*) 7 <�6 / ' in, reel sektörün toplam finansal yükümlülükleri / P&/ '&;*<() / -1%&,(8 '(81) L*7 7 %('*>[8 Y : 8 6 B1��8 0&%*E %IH1$&%('*)+%*E*8 7 8 ?I8 '�%('&%
2 %*%*7 / , <&:A)+5('*L 01L�5(7 %('�) 6 <*;�/�,1%*) 7 % Y 8 >�8 '&;(%('�Z1%(6 <()]<1:�<*;(/ 7 >�/ Y : / 6 B
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EDQNDODUÕQÕQ� LQFHOHQPHVLQLQ� ILQDQVDO� VLVWHPLQ� WDPDPÕQÕQ� DQODúÕOPDVÕ� LoLQ�
\HWHUOL�RODFD÷Õ�G�ú�Q�OPHNWHGLU���

����������6RQUDVÕ�0DOL�3L\DVDODUÕQ�6HUEHVWOHúPHVL�YH�'HULQOHúPHVL�
����¶OL� \ÕOODUOD� ELUOLNWH� G�Q\D� HNRQRPLVL� KÕ]OÕ� ELU� GH÷LúLP� V�UHFLQH�

JLUPLúWLU�� %X� GH÷LúLP� V�UHFLQLQ� |QHPOL� XQVXUODUÕQGDQ� ELUL� XOXVODUDUDVÕ�
VHUPD\H� DNÕPODUÕQÕQ� |Q�QGHNL� HQJHOOHULQ� NDONPDVÕ� YH� IRQ� DNÕPODUÕQÕQ�
NRPSR]LV\RQXQXQ� GH÷LúPLú� ROPDVÕGÕU�� %X� G|QHPGH� ELUoRN� JHOLúPHNWH� RODQ�
�ONH� ILQDQVDO� VLVWHPOHULQL� VHUEHVWOHúWLUPLúWLU�� $QFDN�� ILQDQVDO� VHUEHVWOHúPH�
V�UHFL� EDVLW� ELU� WHUFLK�PHVHOHVL� GH÷LO�� ELU� \HUGH� NDoÕQÕOPD]� ELU� V�UHo� RODUDN�
NDUúÕPÕ]D� oÕNPDNWDGÕU�� d�QN�� ����� |QFHVLQGH� GDKD� oRN� GHYOHWWHQ� GHYOHWH�
UHVPL�NUHGLOHU�úHNOLQGH�RODQ�IRQ�DNÕPODUÕ�EX�\ÕOODUOD�ELUOLNWH�QLWHOLN�GH÷LúWLUGLOHU��
����¶OÕ� \ÕOODUD� JHOLQGL÷LQGH� XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHUL� LoLQGH� SRUWI|\�
\DWÕUÕPODUÕ� YH� NÕVD� YDGHOL� NUHGLOHU� |QHPOL� GHUHFHGH� D÷ÕUOÕN� ND]DQPÕúODUGÕ��
*HOHQHNVHO�RODUDN�GÕú�ND\QDN�LKWL\DFÕ�LoLQGH�RODQ�JHOLúPHNWH�RODQ��ONHOHU��EX�
ED÷ODPGD� NDONÕQPDODUÕQÕ� ILQDQVH� HGHELOPHN� LoLQ� ILQDQVDO� VLVWHPOHULQL�
VHUEHVWOHúWLUGLOHU���

'�Q\DGDNL� EX� JHOLúPHOHU� YH� 7�UNL\H¶GH� ����¶OL� \ÕOODUÕQ� VRQXQGD�
|GHPHOHU� GHQJHVL� SUREOHPOHUL� QHGHQL\OH� \DúDQPD\D� EDúODQDQ� HNRQRPLN�
GXUJXQOXN�� VDQD\LQLQ� G|YL]� JHUHNVLQLPLQL� GH� NDUúÕOD\DELOHFHN� \HQL� ELU�
VDQD\LOHúPH� VWUDWHMLVLQLQ� EHQLPVHQPHVL� ]RUXQOXOX÷XQX� RUWD\D� oÕNDUPÕúWÕU��
����� VRQUDVÕ� 7�UN� ILQDQVDO� VLVWHPLQLQ� VHUEHVWOHúWLULOPHVL� DODQÕQGD� DGÕPODU�
DWÕOPD\D�EDúODQPÕúWÕU�������\ÕOÕQGD�� Lo�SD]DUD�\|QHOLN��UHWLPLQ�\DSÕOGÕ÷Õ�LWKDO�
LNDPHFL�VDQD\LOHúPH�VWUDWHMLVL� WHUN�HGLOHUHN��SL\DVD�HNRQRPLVLQH�GD\DOÕ��GÕúD�
DoÕOPD\Õ� YH� GÕúVDWÕPD� \|QHOLN� �UHWLPL� HVDV� DODQ� ELU� NDONÕQPD� SROLWLNDVÕ�
EHQLPVHQPLúWLU�� <HQL� VWUDWHML\L� GHVWHNOHPHN�� HNRQRPLQLQ� VHUEHVW� SL\DVD�
HNRQRPLVL� NXUDOODUÕQD� J|UH� \HQLGHQ� \DSÕODQPDVÕQÕ� YH� WDVDUUXIODUÕQ� LVWLNUDUOÕ�
E�\�PH� LoLQ� JHUHNOL� VHYL\H\H� \�NVHOWLOPHVLQL� VD÷ODPDN� DPDFÕ\OD�� D\DUODQDQ�
G|YL]� NXUX� YH� SR]LWLI� UHHO� IDL]� SROLWLNDVÕ� X\JXODQPD\D� EDúODQPÕú�� PDOL�
SL\DVDODUÕQ� VHUEHVWOHúPHVL� YH� GHULQOHúPHVLQH� \|QHOLN� G�]HQOHPHOHU�
\DSÕOPÕúWÕU��7%%���������

%X�G|QHPGH�\DSÕODQ�|QHPOL�G�]HQOHPHOHU���
• 0HYGXDW�YH�NUHGL�IDL]�RUDQODUÕQÕQ�VHUEHVWOHúWLULOPHVL����������
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• =RUXQOX� NDUúÕOÕN� YH� GLVSRQLELOLWH� \�N�PO�O�NOHULQLQ� D]DOWÕOPDVÕ�
�������

• <DEDQFÕ� EDQNDODUÕQ� 7�UNL\H¶GH� IDDOL\HW� J|VWHUPHOHUL� LoLQ� X\JXQ�
ELU�RUWDPÕQ�KD]ÕUODQPDVÕ��

• 7LFDUL� EDQND� NXUXOXúXQXQ� NROD\ODúWÕUÕOPDVÕ� VD÷ODQDUDN� UHNDEHWLQ�
WHúYLN�HGLOPHVL�YH�HWNLQOL÷LQ�VD÷ODQPDVÕ���

• 7�UN� EDQNDFÕOÕ÷ÕQÕQ� GÕúD� DoÕOPDVÕ� YH� WHNQRORMLN� DOW\DSÕQÕQ�
J�oOHQGLULOPHVL��RWRPDV\RQXQ�DUWPDVÕ�YE�����

• <HQL�ILQDQVDO��U�QOHULQ�NXOODQÕPÕQD�L]LQ�YHULOPHVL��W�NHWLFL�NUHGLVL��
NUHGL�NDUWÕ�YE���

• '|YL]�LúOHPOHULQH�JHWLULOHQ�NÕVÕWODPDODUÕQ�����¶WH�NDOGÕUÕOPDVÕ���
• Finansal piyasalardan elde edilen gelirlerin üzerindeki vergilerin 

NDGHPHOL�RODUDN�D]DOWÕOPDVÕ��
• 0HQNXO� NÕ\PHW� SL\DVDODUÕQÕQ� ROXúWXUXOPDVÕ� �����¶GD� øVWDQEXO�

0HQNXO� .Õ\PHW� 3L\DVDODUÕQÕQ� NXUXOPDVÕ�� ����¶GH� 7&� 0HUNH]� %DQNDVÕ¶QÕQ�
DoÕN� SL\DVD� LúOHPOHULQH� EDúODPDVÕ�� ����¶GH� G|YL]� HIHNWLI� SL\DVDVÕQÕQ�
NXUXOPDVÕ�YH�����¶GD�DOWÕQ�SL\DVDODUÕQÕQ�NXUXOPDVÕ����

RODUDN�VD\ÕODELOLU��2(&'����������
7$%/2������6(dø/0øù�)ø1$16$/�'(5ø1/(ù0(�*g67(5*(/(5ø��*60+¶<(�25$1,��

���� ����� ����� �����
0�5� ��� ��� ���
0�<5� ��� ��� ���
%DQNDFÕOÕN�6HNW|U��$NWLI�%�\�� ��� ��� ���
7DVDUUXI�2UDQÕ� ��� ��� ���
.DPX�.HVLPL�%RUoODQPD�*HUH÷L� �� �� ���e�f(g�h�fAi�j&���������(u���f(lAn h(u��F�(q1p uA�(fSo � � �D� �(uso n � uso n1i*�A� � fShS� � fSo fAi��*uAq(fA�S� fShIm�� �1p#� o#{

)LQDQVDO� VHUEHVWOHúPH� JD\UHWOHUL� VRQXFXQGD� ILQDQVDO� NXUXOXúODU�
P�úWHULOHULQH� \HQL� HQVWU�PDQODU� VXQPD\D� EDúODGÕODU�� 7�NHWLFL� NUHGLOHUL� YH�
NUHGL�NDUWÕ�NXOODQÕPÕ�KÕ]OD�\D\JÕQODúWÕ��ùXEHOHU�P�úWHULOHULQH�GDKD�KÕ]OÕ�KL]PHW�
YHUPH\H� EDúODGÕODU�� 6HUEHVW� SL\DVD� HNRQRPLVL� DQOD\ÕúÕ� oHUoHYHVLQGH� IL\DW�
NRQWUROOHUL� NDOGÕUÕOGÕ�� gGHPHOHU�� SDUD� WUDQVIHUOHUL� YH� VHUPD\H� SL\DVDODUÕQGD�
LúOHP� \DSPDN�� \DEDQFÕ� SDUD� LúOHPOHUL� NROD\ODúWÕ�� 7�P� EXQODUÕQ� VRQXFXQGD�
\XNDUÕGDNL� WDEORGD� J|U�OG�÷�� �]HUH� ILQDQVDO� VLVWHPLQ� GHULQOHúWL÷L�� DQFDN�
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EXQXQ� GDKD� oRN� \DEDQFÕ� SDUD� FLQVLQGHQ� WDVDUUXIODU� DUDFÕOÕ÷Õ\OD� VD÷ODQGÕ÷Õ�
görülmektedir. �

�����7�UN�%DQNDFÕOÕN�6HNW|U�Q�Q�*HQHO�g]HOOLNOHUL�
7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� |]HOOLNOHUL� NÕVDFD� J|]GHQ� JHoLULOGL÷LQGH�

JHQHO� NDUDNWHULVWLNOHU� RODUDN�� 7�UN� EDQNDODUÕQÕQ� \�NVHN� ULVNOHU� DODUDN� NDUOÕ�
oDOÕúWÕ÷ÕQÕ�� HQIODV\RQXQ� VHNW|U�Q� NDUOÕOÕ÷ÕQGD� |QHPOL� ELU� GD\DQDN�
ROXúWXUGX÷XQX�� NDPX� DoÕNODUÕQÕ� ILQDQVH� HWPHQLQ� VHNW|U�Q� HVDV� oDOÕúPD�
NRQXVX� KDOLQH� JHOGL÷LQL�� NDPX� EDQNDODUÕQÕQ� LKWLVDV� IRQNVL\RQXQX� JLGHUHN�
\LWLUGL÷LQL�� KDOHQ� X\JXODQPDNWD� RODQ� PHYGXDW� VLJRUWD� VLVWHPLQLQ� VHNW|UGH�
DKODNL� ER]XOPD\D� �PRUDO� KD]DUG� SUREOHP�� YH� \DQOÕú� VHoLP� �DGYHUVH�
VHOHFWLRQ�� SUREOHPOHULQH� \RO� DoWÕ÷ÕQÕ�� WLFDUL� EDQNDODUÕQ� ³\DWÕUÕP� NUHGLVL´�
V|]F�÷�Q�� XQXWWX÷XQX� V|\OHPHN� P�PN�QG�U� �dDQND\D� YH� g]�� �������
$QFDN��.DVÕP������YH�ùXEDW������NUL]OHUL�VRQUDVÕQGD�PHYGXDWD�J�YHQFHQLQ�
NÕVÕWODQPDVÕ� LOH� ELUOLNWH� úHIIDIOÕN� DUWPÕú�� LVWLNUDU� SURJUDPÕQÕQ� EDúDUÕ\D�
XODúPDVÕ� LOH� ELUOLNWH�NDPX� ILQDQVPDQ� LKWL\DFÕQÕQ� D]DOPDVÕQD�ED÷OÕ� RODUDN�GD�
VHNW|U�Q� \HQLGHQ� LKWLVDV� DODQÕQD� \|QHOGL÷L� DQODúÕOPDNWDGÕU�� 6HNW|UGH�
\DúDQDQ�V|]�NRQXVX�JHOLúPHOHU��VHNW|U�Q�ELODQoR�E�\�NO�÷���NDUOÕOÕN�GXUXPX��
PHYGXDW�YH�NUHGLOHULQLQ�\DSÕVÕ�EDúOÕNODUÕ�DOWÕQGD�DúD÷ÕGD�LUGHOHQPHNWHGLU���

�������%LODQoR�%�\�NO�÷��
3ODQOÕ�G|QHPGH�X\JXODQDQ�QHJDWLI�UHHO�IDL]�YH�DúÕUÕ�GH÷HUOL�\HUOL�SDUD�

SROLWLNDODUÕ� EDQNDFÕOÕN� VHNW|U�Q�Q� JHOLúLPLQL� ROXPVX]� \|QGH� HWNLOHPLú��
özellikle 1976������ G|QHPLQGH� WDVDUUXIODU� D]DOPÕú� YH� PDOL� VLVWHP�
N�o�OP�úW�U� �7%%�� ������� 7DVDUUXIODUÕ� DUWÕUPDN� YH� PDOL� VLVWHP� LoLQH�
çekebilmek için 1980’den sonra benimsenen pozitif reel faiz ve ayarlanan 

G|YL]� SROLWLNDODUÕ�� VHNW|UH� \HQL� EDQND� JLULúOHULQH� L]LQ� YHULOPHVL�� VHNW|U�Q�
\DEDQFÕ� EDQND� UHNDEHWLQH� DoÕOPDVÕ� YH� G|YL]� LúOHPOHUL� LOH� VHUPD\H�
KDUHNHWOHULQGH� VHUEHVWOHúPH\H� JLGLOPHVL� VHNW|U�Q� KÕ]OD� E�\�PHVLQH� QHGHQ�
ROPXú��ELODQoR�E�\�NO�÷�������1999 döneminde reel olarak büyümüúW�U���
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ùHNLO������%DQNDFÕOÕN�6HNW|U�Q�Q�%LODQoR�%�\�NO�÷���7h)(����� �����0LO\DU�7/��e�f(g�h�fAi�j&���������(uso n � uso n1i*�A� � fShS� � fSo fAi��(uIq(fA�S� fShIm�� �1p#� o#{

����� \ÕOÕ� W�NHWLFL� IL\DWODUÕQD� J|UH�� ����� \ÕOÕQGD� ���� PLO\DU� 7/� DNWLI�
E�\�NO�÷�QH� VDKLS� EDQNDFÕOÕN� VHNW|U�� ����� \ÕOÕQD� NDGDU� N�o�OPH� H÷LOLPL�
J|VWHUPLúWLU�� ����� \ÕOÕQGD� VHUPD\H� KDUHNHWOHULQH� WDP� VHUEHVWOHúPH�
JHWLULOPHVL� LOH� ELUOLNWH� VHNW|U�Q� ELODQoR� E�\�NO�÷�� ����¶WH� ���� PLO\DU� 7/¶\H�
NDGDU� \�NVHOPLúWLU�� ����� NUL]LQLQ� HWNLVL\OH� N�o�OHQ� EDQNDFÕOÕN� VHNW|U�Q�Q�
ELODQoR� E�\�NO�÷��� ����� \ÕOÕ� LWLEDUL\OH� ���� PLO\DU� 7/¶\H� JHULOHPLúWLU�� �����
\ÕOÕQGDQ�LWLEDUHQ�VHNW|U�Q�ELODQoR�E�\�NO�÷��\�NVHN�UHHO�IDL]�YH�|QJ|U�OHELOLU�
NXU� SROLWLNDODUÕQÕQ� GD� HWNLVL\OH� KÕ]OD� E�\�PH\H� EDúODPÕú� YH� ����¶GD� ����
milyar TL’ye, 1997’de 654 milyar TL’ye ve 1999’da 803 milyar TL’ye 

\�NVHOPLúWLU�� ����� ùXEDW� NUL]LQH� NDGDU� ELODQoR� E�\�NO�÷�Q�� NRUX\DQ�
EDQNDFÕOÕN� VHNW|U��� �����2001 krizlerinin etkisiyle bilançosunu küçültme 

\ROXQD� JLWPLú� YH� ����� LWLEDUL\OH� ���� PLO\DU� 7/¶\H� NDGDU� JHULOHPLúWLU�� �����
\ÕOÕQGD� EHNOHQWLOHULQ� L\LOHúPHVL� VRQXFXQGD� NUHGL� KDFPLQGH� \DúDQDQ� ROXPOX�
JHOLúPHOHU� VRQXFXQGD� ELODQoR� E�\�NO�÷�� (\O�O� ����� LWLEDUL\OH� ���� PLO\DU�
7/¶\H� NDGDU� JHULOHPLúWLU�� %LODQoR� E�\�NO�÷�Q�Q� EX� GDUDOÕúÕQGD�� NXUGDNL�
JHULOHPH\H� ED÷OÕ� RODUDN� \DEDQFÕ� SDUD� FLQVLQGHQ� SODVPDQODUÕQ� 7�UN� OLUDVÕ�
NDUúÕOÕ÷ÕQÕQ� D]DOPDVÕ� YH� IRQD� DNWDUÕODQ�EDQNDODUÕQ�VLVWHP�GÕúÕQD� oÕNDUÕOPDVÕ�
URO� R\QDPDNWDGÕU�� $\UÕFD�� EDQNDODUÕQ� HQ� E�\�N� SODVPDQÕ� RODQ� NDPX�
ERUoODQPD�VHQHWOHULQLQ� W�]HO�YH�JHUoHN�NLúLOHUFH�WDOHS�HGLOPHVL�GH�|QHPOL�URO�
R\QDPÕúWÕU� �*HUoHN� NLúLOHULQ� SRUWI|\OHULQGH� EXOXQDQ� GHYOHW� WDKYLOOHUL�� $UDOÕN�
����¶WH������NDWULO\RQ�7/¶\H��(\O�O�����¶WH������NDWULO\RQ�7/¶\H�\�NVHOPLúWLU����

350

400

450

500

550

600

650

700

750

800
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�*� � �1�*�|�I�+��� ���]�
424 400 371 365 382 419 482 440 467 566 654 678 803 768 797 696 651 700

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Ey l.
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ùHNLO������%DQNDFÕOÕN�6HNW|U�Q�Q�%LODQoR�%�\�NO�÷�Q�Q�*6<ø+¶\D�2UDQÕ�����e�f(g�h�fAi�j&���������(uso n � uso n1i*�A� � fShS� � fSo fAi��(uIq(fA�S� fShIm�� �1p#� o {1wAxAx(yFgI� � �(n ��n hF��~
~
e	�(uDo n � uDo n1i(�I� � fshS� � m�� �1p#� o {

ùHNLO� ���¶GH� J|U�OG�÷�� �]HUH�� EDQNDFÕOÕN� VHNW|U�Q�Q� ELODQoR�
E�\�NO�÷�Q�Q� *6<ø+¶\D� RUDQÕQÕ� LQFHOHGL÷LPL]GH�� ����� \ÕOÕQGD� \�]GH� �����
RODQ� RUDQÕQ�� ����� \ÕOÕ� LWLEDUL\OH� \�]GH� ����¶\H� JHULOHGL÷L� J|U�OPHNWHGLU��
6HUPD\H� KDUHNHWOHULQH� WDP� VHUEHVWOHúPHQLQ� HWNLVL\OH� ����� \ÕOÕQGDQ� LWLEDUHQ�
V|]� NRQXVX� RUDQÕQ� \�NVHOPH\H� EDúODGÕ÷Õ� J|U�OPHNWHGLU�� ����� NUL]L�
|QFHVLQGH� ����� \ÕOÕ� LWLEDUL\OH� \�]GH� ����¶D� NDGDU� \�NVHOGL÷L� J|U�OPHNWHGLU��
����� \ÕOÕQGD� \DúDQDQ� NUL]LQ� HWNLVL\OH� EDQNDFÕOÕN� VHNW|U�Q�Q� ELODQoR�
E�\�NO�÷�Q�Q�*6<ø+¶\D� RUDQÕ� ����� \ÕOÕ� LWLEDUL\OH� \�]GH�����¶\H�JHULOHPLúWLU��
����� \ÕOÕQGDQ� LWLEDUHQ� \�NVHN� UHHO� IDL]� SROLWLNDVÕQÕQ� GD� HWNLVL\OH� KÕ]OD�
\�NVHOPH\H�GHYDP�HWPLú�YH������\ÕOÕQGD�\�]GH�����¶H�XODúPÕú�YH������\ÕOÕ�
VRQXQGD�� 706)� �7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX�� YH� NDPX� EDQNDODUÕQD�
DNWDUÕODQ�|]HO� WHUWLS�GHYOHW� Lo�ERUoODQPD�VHQHWOHULQLQ�GH�HWNLVL\OH� \�]GH���¶D�
NDGDU� XODúPÕúWÕU�� .UL]� VRQUDVÕQGD� HNRQRPLQLQ� N�o�OPHVLQH� UD÷PHQ� EDWÕN�
EDQNDODUÕQ� VLVWHP� GÕúÕQD� oÕNDUÕOPDVÕQÕQ�� NDPX� ERUoODQPD� JHUHNVLQLPLQLQ�
D]DOPDVÕQÕQ��NDPX�ERUoODQPD�VHQHWOHULQH�EDQND�GÕúÕ�NHVLPGHQ�JHOHQ�\R÷XQ�
WDOHELQ� HWNLVL\OH� V|]� NRQXVX� RUDQ� ����� \ÕOÕ� LWLEDUL\OH� \�]GH� ����¶H� NDGDU�
JHULOHPLúWLU�� .ÕVDFD�� NDPXQXQ� ILQDQVPDQÕ� LoLQ� EDQNDFÕOÕN� VHNW|U�Q�Q�
SODVPDQODUÕQD� LKWL\Do� D]DOPÕúWÕU�� ����� \ÕOÕQGD� NUHGL� SL\DVDVÕQÕQ� FDQODQPDVÕ�
LOH� ELUOLNWH� ELODQoR�E�\�NO�÷�Q�Q�*6<ø+¶\D�RUDQÕ� \�]GH�(\O�O� ����� LWLEDUL\OH�
����¶H� \�NVHOPLúWLU�� 6|]� NRQXVX� L\LOHúPH� NDPXQXQ� ILQDQVPDQÕQGDQ� GH÷LO��
UHHO�VHNW|UH�NXOODQGÕUÕODQ�NUHGLOHUGHQ�ND\QDNODQPÕúWÕU���
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�������.DUOÕOÕN�*HOLúLPL�
%DQNDFÕOÕN� VHNW|U�� LOH� LOJLOL� WDUWÕúPDODUÕQÕQ� |QHPOL� ELU� E|O�P�Q���

EDQNDODUÕQ� NDUOÕ� oDOÕúÕS� oDOÕúPDGÕNODUÕ� ROXúWXUPDNWDGÕU�� %LOLQGL÷L� JLEL�� ELU�
NXUXPXQ� NDUOÕ� oDOÕúÕS� oDOÕúPDGÕ÷ÕQÕ� DQODPDQÕQ� HQ� L\L� \ROX�� R� LúH� \DWÕUÕODQ�
VHUPD\HQLQ� �WRSODP� |]ND\QDN�� QH� NDGDU� ND]DQo� �QHW� G|QHP� NDUÕ��
VD÷ODGÕ÷ÕQD� EDNPDNWÕU�� %DQNDODU� DoÕVÕQGDQ� EX�� WRSODP� |]ND\QDNODUÕQ�
VD÷ODGÕ÷Õ� QHW� G|QHP� NDUÕ�� \D� GD� |]ND\QDN� JHWLULVL� �52(�� DQODPÕQD�
gelmektedir (Çankaya ve Öz, 2001). �

7$%/2������%$1.$&,/,.�6(.7g5h1h1�g=.$<1$.�*(7ø5ø6ø��0ø/<$5�7/�����¹�º�»�¼ ½s¾¿
ÀAÁ ½(Â�ÃS½ Á ¼ ½sÄÆÅ�ÇIÈ�É^Ê Ã Ç ¾Ë�½sÄ�Ì Í�ÎGÏ=Ð Ñ	ÒÓ]Ô(Õ&Ö ×IØ ÙIÚAÛ ÜsÝIÙ ÞSßsà áÓ]Ô(Õ&â Þ�Ø ãIÚAÚ áSã�Þ ÞIÜ�à ÜÓ]Ô(Õ1Õ ßDØ áAÚAã ×IØ ßIÙAÛ ÞSãsà ÞÓ]Ô(Õ&Ô ãDØ ÛIãAÚ ×IØ Ù�ÞSÚ ×*Ûsà ÞÓ]Ô*Ô1ä ×*ßDØ ã�×&Þ Ü�Ø ÚD×&Ü ÞSßsà ÜÓ]Ô*ÔAÓ ÞAá�Ø ÜsãD× ßDØ ßIßAÛ Þ�×�à ÚÓ]Ô*Ô&å ÜsÛDØ Ú�ÜSß ×1ÞDØ Ù�×&Þ ÞSßsà ÛÓ]Ô*Ô1æ ÛIá�Ø ×1ÞAÛ ÞSÙsØ ×A×1Ý ÞSãsà ÞÓ]Ô*Ô&ç ×&áAáDØ ßAßIÙ Ý�×�Ø ßAÚIÛ ×*ãsà ÛÓ]Ô*Ô1è Ý�á�×�Ø Ý�×1Û ×1ÚAÝsØ áIÜSß ÞSãsà ÙÓ]Ô*Ô1Ö ÙIãAãsØ ÙAÛ�Þ ÞAß�×�Ø Ú�×&Þ Ý�×�à ãÓ]Ô*Ô1â ×�Ø ÙIÝAãsØ ÞSÚ�Þ ÜSÙ�Ü�Ø ÛAÝ(Ü ÞSÙsà ÝÓ]Ô*Ô*Õ ÝsØ ÞIÞSÛsØ ÞIÜSÝ Ù�ÞSÛsØ ÞIÜAÞ ÞAÞDà áÓ]Ô*Ô1Ô Ü�Ø ÚIÚAÛsØ ÞIÜAÞ é ÜAÜSÛDØ Ý�ÜSß éê×A×�à Þå(ä*ä1ä áDØ ÛIãAÝsØ ãAÙIÝ é#ÝsØ ÞIÜSÙDØ ÜSÛIá é ÜSáDà ßå(ä*äAÓ ×&á�Ø ÞIÞIÜ�Ø áAÞAÙ é ÞDØ ÞSãIãDØ ÛIÙIá éê×&Ü�à ×å(ä*ä&å ÞAßDØ Ý�ÞSÚsØ ÛIÞAÙ Þ�Ø Û(ÜsÚsØ ÞAáIÞ ×A×�à áå(ä*ä1æ ÝIßDØ ×&áSßsØ ßAÛ�á ßDØ ßIÙIÞDØ ÚAÛIÝ ×*ßsà ãë�ì1í î ä1ç ÝIÛDØ Û�ÞSÛsØ ÛAÙIß ßDØ ãIÛAÝsØ áSÚIÝ ×&Ü�à ã
ï�ð(ñ�ò�ðAó�ô&õ�ö�ö�÷(øsù ú û øsù ú&ó(üAû û ðSòSý û ðSù ðAó�þ*øAÿ(ð��Sû ðSò���ý ���#ý ù Ø1ÞAÚAÚ(Ü ñ�ý û ý(ú ��ú òFö	�
�
ï	÷(øDù ú û øDù ú1ó(üIû û ðsòAý û ��ý ���#ý ù

7DEOR� ���¶GHQ� GH� J|U�OG�÷�� JLEL�� 7�UN� EDQNDFÕOÕN� VHNW|U�� ����� ��
�����G|QHPLQGH�DOGÕ÷Õ� \�NVHN� ULVNOHU� NDUúÕOÕ÷ÕQGD�\�NVHN�RUDQOÕ� NDUODU� HOGH�
HWPLúOHUGLU�� $QFDN�� ����� SDUD� SURJUDPÕQÕQ� L\LPVHU� EHNOHQWLOHUL� YH� .DVÕP�
����� YH� ùXEDW� ����� NUL]OHULQLQ� HWNLVL\OH� ������ ����� YH� ����� \ÕOODUÕQGD�
]DUDUÕQD� oDOÕúPÕúODUGÕU�� %X� ]DUDUÕQ� LoHULVLQGH� EDQNDFÕOÕN� VHNW|U�Q�� \HQLGHQ�
\DSÕODQGÕUPD� PDOL\HWOHUL� ROGX÷X� GD� J|]� |Q�QGH� EXOXQGXUXOPDOÕGÕU�� %X�
PDOL\HWOHU� YH� JHUoHNOHúHQ� ]DUDUODUÕQ� VRQXFXQGD�52(�� ����� \ÕOÕQGD� \�]GH� ��
46,5 ve 2001’de yüzde –������JHUoHNOHúPLúWLU���

$QFDN��VHNW|U�Q�V|]�NRQXVX�\�NVHN�NDUOÕOÕ÷ÕQD�UD÷PHQ�EX�WDEORQXQ�
DUNDVÕQGD� NDUODUÕQ� |]HO�� ]DUDUÕQ� LVH� NDPX� ROGX÷XQXQ� J|]� DUGÕ� HGLOPHPHVL�
JHUHNPHPHNWHGLU�� .DU� HGHPH\HQ� |]HO� EDQNDODUÕQ� ]DUDUODUÕ�� PHYGXDW�
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J�YHQFHVL� DUDFÕOÕ÷Õ\OD� 706)¶\H� WUDQVIHU� HGLOPHNWH� YH� ]DUDU� GR÷UXGDQ�
NDPX\D� \DQVÕWÕOPDNWDGÕU�� 7%%�� $UDOÕN� ����� YHULOHULQH� J|UH�� |]HO� EDQNDODUÕQ�
NDPX\D� DNWDUGÕNODUÕ� ]DUDU� ��� NDWULO\RQ� 7/¶GLU�� 'ROD\ÕVÕ\OD�� NDPX�� |]HO� YH�
\DEDQFÕ� EDQNDODUÕQ� NDUOÕ� oDOÕúWÕNODUÕ� 7DEOR� �¶GH� J|U�OVH� GH� 706)¶\H�
GHYUHGLOHQ� EDQNDODUÕQ� JHoPLú� \ÕO� NDU� YH� ]DUDUODUÕ� J|]� |Q�QGH�
EXOXQGXUXOGX÷XQGD�� ULVNOHULQ� JHUoHNOHúWL÷L� G|QHPOHUGH� RUWD\D� oÕNDQ�
]DUDUODUÕQ�NDPX\D�WUDQVIHU�HGLOGL÷L�DQODúÕOPDNWDGÕU���

�������.UHGL�YH�0HYGXDW�<DSÕVÕ �
� �
7�UN� EDQNDFÕOÕN� VHNW|U�QGH� PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕQÕ�

LQFHOHPHGHQ� |QFH� NUHGL� YH� PHYGXDWÕQ� \DSÕVÕ� �]HULQGH� GXUPDN� ID\GDOÕ�
RODFDNWÕU��

7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q�PHYGXDW�\DSÕVÕQÕ� LQFHOHGL÷LPL]GH��X]XQ�
YDGHOL� ND\QDN�SUREOHPL�\DúDQGÕ÷Õ�GLNNDW�oHNPHNWHGLU��6HNW|UH�RODQ�J�YHQLQ�
VD÷ODQDPDPDVÕ�� NÕVD� YDGHOL� PHYGXDWODUD� \�NVHN� IDL]� YHULOPHVL� YH�
HNRQRPLQLQ� R\QDN� ELU� \DSÕ\D� VDKLS� ROPDVÕ� PHYGXDWÕQ� YDGHVLQLQ�
X]DWÕODPDPDVÕQD� QHGHQ� ROPDNWDGÕU� �2(&'�� ������� 'L÷HU� \DQGDQ�� �����
\ÕOÕQGD�\DúDQDQ�HNRQRPLN�NUL]�VRQUDVÕ�PHYGXDWD�VD÷ODQDQ�WDP�J�YHQFH�GH�
HNRQRPL\H�|QHPOL�|Oo�GH�]DUDU�YHUPLúWLU��7DVDUUXI�PHYGXDWODUÕQÕQ�\�]GH�\�]�
J�YHQFH� DOWÕQGD�ROPDVÕ� QHGHQL\OH� VRUXPVX]FD� KDUHNHW�HGHQ�ED]Õ� EDQNDODU��
NHQGL� PDOL� GXUXPODUÕQÕ� GLNNDWH� DOPDNVÕ]ÕQ� PHYGXDWD� \�NVHN� RUDQOÕ� IDL]OHU�
YHUPLú�YH�IDL]OHULQ�GDKD�GD�\�NVHOPHVLQH�QHGHQ�ROPXú�YH�YDGH�\DSÕVÕQÕQ�GD�
X]DPDVÕQÕ� HQJHOOHPLúWLU�� 0HYGXDWD� WDP� J�YHQFHQLQ� NDONPDVÕ� LOH� ELUOLNWH��
UHNDEHW� NRúXOODUÕQÕ� VDGHFH� UHNODP� KDUFDPDODUÕ� YH� \�NVHN� IDL]OHU� GH÷LO��
ELODQoR� E�\�NO�NOHUL�� NUHGLELOLWH�� PDOL� \DSÕQÕQ� J�oO�O�÷�� YH� VD\GDPOÕ÷Õ�
EHOLUOH\HFHNWLU��7%%����������

7�UN�EDQNDFÕOÕN� VHNW|U�Q�Q�NXOODQGÕUGÕ÷Õ� NUHGLOHULQ� WDPDPÕQD�\DNÕQÕ�
ELUH\VHO� YH� LúOHWPH� NUHGLOHULQGHQ�ROXúPDNWDGÕU��%DQNDFÕOÕN� VHNW|U�Q�Q� WHPHO�
LúOHYLQLQ� \DWÕUÕPODUÕ� GHVWHNOHPHN� ROPDVÕ� JHUHNLUNHQ�� NUHGLOHU� E�\�N� |Oo�GH�
\DWÕUÕP� GÕúÕ� NUHGLOHU� RODUDN� NXOODQÕOPDNWDGÕU�� 0HYGXDWÕQ� YDGH� \DSÕVÕQÕQ� GD�
NÕVD� ROPDVÕQÕQ� HWNLVL\OH� X]XQ� YDGHOL� \DWÕUÕPODU� GH÷LO� NÕVD� YDGHOL� W�NHWLP�
H÷LOLPOHULQH� YH\D� NÕVD� YDGHOL� \�NVek getirili kamu borçlanma senetlerine 

������������������������������ ������������������� � � �������������������
� ����� � �����  �� !#"�� � ��!� 
$
����� � %��
�
��� � ��!'& � (
���)� ����& � *�+,$�� �
-�& %�& -�� ��.�/����� 0��1�� ��(
�����'����� ve krediyi içermektedir.
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SODVPDQ�WHUFLK�HGLOPHN�]RUXQGD�NDOÕQPDNWDGÕU��%DQNDFÕOÕN�VHNW|U�Q�Q�|QHPOL�
\DWÕUÕPODUÕ� ILQDQVH� HWPH� LúOHYLQL� GH� E�\�N� |Oo�GH� \LWLUGL÷L� DQODúÕOPDNWDGÕU�
(Çankaya ve Öz, 2001). �

6RQXo�RODUDN�� WDVDUUXI�PHYGXDWÕQD�VD÷ODQDn tam güvence sektörde 

IRQODQPD�PDOL\HWOHULQL� DUWÕUPÕú��PHYGXDWÕQ� YDGHVLQL� NÕVDOWPÕúWÕU��'ROD\ÕVÕ\OD��
UHHO�VHNW|UH�NXOODQGÕUÕODQ�NUHGLOHULQ�PDOL\HWL�DUWPÕú�YH�X]XQ�YDGHOL�\DWÕUÕPODUÕQ�
ILQDQVPDQÕ�]RUODúPÕúWÕU���
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ùHNLO������.UHGL�YH�0HYGXDW�*HOLúLPL��7h)(����� �����0LO\DU�7/��YH�0HYGXDWÕQ�.UHGL\H�'|Q�ú�P�2UDQÕ�����ï�ð(ñ�ò�ðAó�ô&õ�ö�ö�÷(øsù ú û øsù ú&ó(üAû û ðSòSý û ðSù ðAó�þ*øAÿ(ð��Sû ðSò���ý ���#ý ù Ø

7�UN� EDQNDFÕOÕN� VHNW|U�� ����� \ÕOÕQGD� \DúDQDQ� HNRQRPLN� NUL]GHQ�
VRQUD� X\JXODQDQ� \�NVHN� UHHO� IDL]� SROLWLNDVÕQÕQ� HWNLVL\OH� NUHGL� NXOODQGÕUPD�
DOÕúNDQOÕ÷ÕQÕ� ND\EHWPH\H� EDúODPÕú� YH� ULVNVL]� RODUDN� DOJÕODQDQ� YH� \�NVHN�
NDUODU� VD÷OD\DQ� GHYOHW� WDKYLOL� YH� KD]LQH� ERQRODUÕQD� \|QHOPH\H�
EDúODPÕúODUGÕU�� 'ROD\ÕVÕ\OD�� EDQNDFÕOÕN� VHNW|U�� DUDFÕOÕN� IRQNVL\RQXQX� \HULQH�
JHWLUHPHPH\H� YH� NDPX\X� IRQODPD\D�EDúODPÕúODUGÕU��ùHNLO� ���¶GH�J|U�OG�÷��
�]HUH�������\ÕOÕQGD�\�]GH������RODQ�PHYGXDWÕQ�NUHGL\H�G|Q�ú�P�RUDQÕ������
\ÕOÕQGD�\�]GH�����¶H�JHULOHPLúWLU��

.DVÕP������YH�ùXEDW������NUL]OHUL�QHGHQL\OH�SL\DVDODUGD�GHQJHOHULQ�
ER]XOGX÷X�� UHHO� VHNW|UOH� ILQDQV� NHVLPL� DUDVÕQGDNL� LOLúNLQLQ� NRSPD�QRNWDVÕQD�
JHOGL÷L� YH� NDPXQXQ� ERUoODQPD� JHUHNVLQLPLQLQ� UHNRU� G�]H\GH� DUWWÕ÷Õ�
ELOLQPHNWHGLU�� ����� \ÕOÕQGD� EDQNDODU�� UHHO� VHNW|UH� YH� W�NHWLFL\H� NUHGL\L�
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NÕVDUDN�� \�NVHN� IDL]OHUOH� GHYOHWL� IRQODPÕúWÕU�� %X� V�UHoWH� PHYGXDWÕQ� NUHGL\H�
G|Q�ú�P� RUDQÕ� HQ� G�ú�N düzeylerine gerilerken, kamunun borçlanma 

JHUH÷LQGHNL� DUWÕú� SDUDOHOLQGH� |]HOOLNOH� |]HO� YH� \DEDQFÕ� EDQND� JUXEXQGD� \HU�
DODQ� EDQNDODUÕQ� GHYOHW� WDKYLOL� YH� +D]LQH� ERQRVX� SRUWI|\�� DúÕUÕ� ELoLPGH�
E�\�P�úW�U��%DQNDODU��|]HO�YH�\DEDQFÕ�EDQNDODU�JUXEXQGDQ�ND\QDNOÕ�RODUDN��
����� \ÕOÕQGDNL� HNRQRPLN� NUL]� RUWDPÕQGD�� UHHO� VHNW|U� YH� W�NHWLFL\H� NUHGL\L�
NÕVDUDN�� \�NVHN� IDL]OHUOH� GHYOHWL� IRQODPD� SROLWLNDVÕQÕ� \HQLGHQ� V�UG�UPH\H�
EDúODPÕúODUGÕU� ]0^ � ����
GH� WDULKLQLQ� HQ� G�ú�N� QRNWDVÕQD� �\�]GH� ������ LQHQ�
PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕ�� EDQNDODUÕQ� E�\�N� E|O�P�Q�Q� NDPX�
ERUoODQPD�VHQHWOHULQH�\|QHOGL÷LQL�J|VWHUPHNWHGLU���

�����YH������\ÕOODUÕQGD� LVH� UHHO� IDL]OHULQ� WHNUDU�G�úPHVLQLQ�HWNLVL\OH�
PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕ� \�NVHOPH\H� EDúODPÕú� YH� ����� 1LVDQ�
LWLEDUL\OH�PHYGXDWÕQ�NUHGL\H�G|Q�ú�P�RUDQÕ�\�]GH�����¶H�\�NVHOPLúWLU���

6RQXo� RODUDN�� PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕQÕ� EHOLUOH\HQ�
IDNW|UOHU� UHHO� IDL]OHULQ� DUWWÕ÷Õ� G|QHPOHUGH� WDVDUUXIXQ� UHHO� RODUDN� DUWPDVÕ� YH�
UHHO�VHNW|U�YH�KDQH�KDONÕQD�NXOODQGÕUÕODQ�NUHGLOHULQ�UHHO�RODUDN�D]DOPDVÕ��UHHO�
IDL]OHULQ� G�úW�÷�� G|QHPOHUGH� LVH� HNRQRPRQLQ� FDQODQPD\D� EDúODPDVÕ� LOH�
ELUOLNWH� WDVDUUXIXQ� UHHO� RODUDN� D]DOPDVÕ� YH� UHHO� VHNW|U� YH� KDQH� KDONÕQD�
NXOODQGÕUÕODQ�NUHGLOHULQ�UHHO�RODUDN�DUWPDVÕGÕU���
�����7�UN�%DQNDFÕOÕN�6LVWHPLQGH�.RQVROLGDV\RQ�*HOLúLPL�

���� \�]\ÕOÕQ� JHOLúPHNWH� RODQ� HNRQRPLOHUL� DUDVÕQGD� \HU� DODQ� 7�UN�
EDQNDFÕOÕN� VLVWHPLQGH�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQGHQ� |QFH� GL÷HU�
�ONHOHUH� J|UH� SDUoDODQPÕú� ELU� EDQNDFÕOÕN� VLVWHPL�� NUL]OHUGHQ� VRQUD� LVH�
NRQVROLGDV\RQXQ�JHUoHNOHúWL÷L�ELU�EDQNDFÕOÕN�VLVWHPL�ROGX÷X�*HORV�YH�5ROGRV�
�������� ùDK|]NDQ� ������� YH� )LWFK� ������� WDUDIÕQGDQ� LIDGH� HGLOPHNWHGLU�� %X�
çerçevede, tezin bu bölümünde, finansal konsolidasyon göstergeleri olan 

EDQND� VD\ÕVÕQGDNL� JHOLúPHOHU�� EDQND� ELUOHúPH� YH� VDWÕQ� DOPDODUÕ�� WDVIL\HOHU��
\HQL�JLULúOHU��++�HQGHNVL�YH�\R÷XQODúPD�HOH�DOÕQDUDN�EDQNDFÕOÕN�VLVWHPLQGHNL�
konsolidasyon veya parçalanma süreci incelenecektir. �

�
������������������������������ ������������������� _ � %N]�� 6I�� ���¶GD� |]HO� YH� \DEDQFÕ� EDQNDODU� JUEXQXQ� PHYGXDWÕQÕQ� NUHGL\H� G|Q�ú�P� RUDQÕ� �����
\ÕOÕQGD�\�]GH������LNHQ������¶GH�\�]GH�����¶\H�JHULOHPLúWLU��ùHNLO��������
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�������%DQND�6D\ÕVÕQGDNL�*HOLúPHOHU�
����� VRQUDVÕQGD� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ�

EDQND�VD\ÕVÕQÕQ�LQFHOHQPHVL�ILQDQVDO�NRQVROLGDV\RQXQ�DQODúÕOPDVÕ�DoÕVÕQGDQ�
da önem arz etmektedir. Lence (1996), ECB (2000), G���� �������� ,0)�
(2001) ve Demirgüç�NXQW�� /HYLQH� YH� %HFN� ������� EDQND� VD\ÕVÕQGDNL�
D]DOPDQÕQ�ILQDQVDO�NRQVROLGDV\RQX�LúDUHW�HWWL÷LQL�EHOLUWPHNWHGLU���

7$%/2�����������6215$6,�%$1.$�6$<,6,�

�
g]HO�6HUPD\HOL�%DQNDODU�

.DPXVDO�6HUPD\HOL�%DQNDODU�
<DEDQFÕ�6HUPD\HOL�%DQNDODU�

.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ�
706)
QD�'HYUHGLOHQ�%DQNDODU� 7RSODP�

����� ��� ��� �� �� �� ���
����� ��� ��� �� �� �� ���
����� ��� ��� �� �� �� ���
����� ��� ��� ��� �� �� ���
����� ��� ��� ��� �� �� ���
����� ��� ��� ��� �� �� ���
����� ��� �� ��� �� �� ���
����� ��� �� ��� �� �� ���
����� ��� �� ��� �� �� ���
����� ��� �� ��� �� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� ��� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
����� ��� �� ��� ��� �� ���
(\O���� ��� �� ��� ��� �� ���ï�ð�ñ�ò(ðSó�ô õ�ö�ö

Tablo 4.5’de de görüldü÷���]HUH��7�UN� EDQNDFÕOÕN� VHNW|U�QGH������
\ÕOÕQGD� ��� |]HO� EDQND�� ��� NDPX� EDQNDVÕ�� �� \DEDQFÕ� VHUPD\HOL� EDQND�� ��
NDONÕQPD� YH� \DWÕUÕP� EDQNDVÕQÕQ� IDDOL\HW� J|VWHUGL÷L� J|U�OPHNWHGLU�� �����
VRQUDVÕ� ILQDQVDO� VHUEHVWOHúPH� U�]JDUÕ�� X\JXODQDQ� HNRQRPL� SROLWLNDODUÕQÕQ�
EDWÕOÕ� �ONHOHUFH� JHQHO� NDEXO� J|UPHVL� YH� GHVWHNOHQPHVL�� �ONHPL]LQ� 2UWDGR÷X�
SD]DUODUÕQD�\DNÕQOÕ÷Õ��LKUDFDW�VHNW|U�QGH�\DúDQDQ�SDWODPD�YH�7�UNL\H¶QLQ�GÕú�
WLFDUHW�SRWDQVL\HOLQLQ�DUWPDVÕ�JLEL�HWNHQOHULQ�HWNLVL\OH�|]HOLNOH� \DEDQFÕ�EDQND�
VD\ÕVÕQGD� DUWÕú� J|U�OP�úW�U�� <DEDQFÕ� EDQND� VD\ÕVÕ� �����1990 döneminde 
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�¶WHQ� ��¶H� \�NVHOPLúWLU�� $QFDN�� V|]� NRQXVX� DUWÕú�� JHQHO� RODUDN� úXEH�
IDDOL\HWOHUL� LOH� VÕQÕUOÕ� NDOPÕúWÕU�� 'L÷HU� \DQGDQ�� \HQL� SL\DVD� NRúXOODUÕQD� |]HO�
EDQNDODUÕQ� D\DN� X\GXUDPDGÕNODUÕ� YH� |]HO� EDQND� VD\ÕVÕQÕQ� ����¶WH� \DúDQDQ�
EDQNDFÕOÕN�NUL]LQLQ�HWNLVL\OH������LWLEDUL\OH���¶D�NDGDU�JHULOHGL÷L�J|U�OPHNWHGLU��
.DPX�EDQNDODUÕQGD�D\QÕ�G|QHPGH�ELU�GH÷LúLNOLN�J|U�OPHPHNWHGLU���

����¶OHUGHQ� LWLEDUHQ� LVH� EDQNDFÕOÕN� VHNW|U�QGH� NDPX� EDQNDODUÕQÕQ�
VD\ÕVÕQÕQ� D]DOPD� WUHQGLQH� JLUGL÷L�� |]HO� EDQND� VD\ÕVÕQÕQ� LVH� DUWWÕ÷Õ�
J|U�OPHNWHGLU�� ����¶WH� ��� RODQ� EDQND� VD\ÕVÕ� ����� NUL]L� |QFHVL� ����� \ÕOÕ�
LWLEDUL\OH� ��¶H� NDGDU� \�NVHOPLúWLU�� g]HO� EDQND� VD\ÕVÕ� GD� ��¶GDQ� ��¶\H�
\�NVHOPLúWLU�� %X� GXUXP� VHNW|UGH� ILQDQVDO� SDUoDODQPD� \DúDQGÕ÷ÕQÕ�
göstermektedir. 199��\ÕOÕQGD�\DúDQDQ� ILQDQVDO� LVWLNUDUVÕ]OÕN�QHGHQL\OH���|]HO�
EDQND\D�HO�NRQXOPDVÕ�LOH�ELUOLNWH�EDQND�VD\ÕVÕ���¶\H�JHULOHPLúWLU���

����� \ÕOÕQGD� \DúDQDQ� NUL]GHQ� VRQUD� EDQNDFÕOÕN� VHNW|U�QGH� IDDOL\HW�
J|VWHUHQ�EDQND�VD\ÕVÕQGD�DUWÕú�GHYDP�HWPLú�������\ÕOÕQGD����EDQND�LOH�UHNRU�
VHYL\H\H� XODúPÕúWÕU�� ���������� G|QHPLQGH� |]HO� EDQND� VD\ÕVÕ� ��¶H� NDGDU�
\�NVHOPLúWLU�������\ÕOÕ�SDUD�SURJUDPÕ�|QFHVL�VHNW|UGH�IDDOL\HW�J|VWHUHQ�EDQND�
VD\ÕVÕQD�J|UH�ILQDQVDO�SDUoDODQPD�GRUXN�QRNWDVÕQD�XODúPÕúWÕU���

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� HWNLVL\OH� EDQNDFÕOÕN�
VHNW|U�Q�Q�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�JHUHNOLOL÷L�RUWD\D�oÕNPÕú�YH�EDQNDFÕOÕNWD�
J�YHQ�YH� LVWLNUDUÕ�VD÷ODPDN�DGÕQD�UHNDEHWL�D]DOWPDN�YH�D]�VD\ÕGD�EDQND�LOH�
\HWLQPH� VWUDWHMLVLQH� JLGLOPH\H� EDúODQPÕúWÕU� �ùDK|]NDQ�� ������� %DQNDFÕOÕN�
VHNW|U�Q�Q�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�SROLWLNDODUÕ�VRQXFXQGD������\ÕOÕ�LWLEDUL\OH�
|]HO� EDQND� VD\ÕVÕ� ����� VRQUDVÕ� HQ� G�ú�N� VHYL\HVL� RODQ� ��¶H� NDGDU�
JHULOHPLúWLU��.DPX�EDQNDODUÕQÕQ�VD\ÕVÕ�GD��¶H�JHULOHPLúWLU��<DEDQFÕ�VHUPD\HOL�
EDQND�YH�NDONÕQPD�YH�\DWÕUÕP�EDQNDODUÕQÕQ�VD\ÕVÕQGD�GD�JHULOHPH�\DúDQGÕ÷Õ�
J|U�OPHNWHGLU�� $QFDN�� \DEDQFÕ� EDQNDODUÕQ� VD\ÕVÕQGDNL� D]DOPD� \XUWGÕúÕQGDNL�
ELUOHúPH� YH� VDWÕQ� DOPDODUGDQ� YH� \DEDQFÕ� EDQND� RODUDN� NDEXO� HGLOHQ� 7�UN�
VHUPD\HOL� EDQNDODUÕQ� |]HO� EDQND� VWDW�V�QGH� NDEXO� HGLOPH\H�
EDúODQPDVÕQGDQ�ND\QDNODQPÕúWÕU���

�������%DQND�%LUOHúPH�YH�6DWÕQ�$OPDODUÕ�
%DQNDODUÕQ� YH� LúWLUDNOHULQLQ� GHYLU� YH� ELUOHúPHOHULQL� WHúYLN� \|Q�QGH�

JHWLULOHQ�G�]HQOHPHOHULQ�GH�NDWNÕVÕ\OD������YH������\ÕOODUÕQGD�PDOL�VHNW|UGH�



�

�

�

���

GHYLU� YH� ELUOHúPHOHUGH� DUWÕú� J|]OHQPHNWHGLU�� %''.� �%DQNDFÕOÕN� '�]HQOHPH�
ve Denetleme Kurumu) ve TBB verilerine göre, bu yönetmelik çerçevesinde 

�����\ÕOÕ�YH�VRQUDVÕQGD��¶VL�J|Q�OO��� WRSODP����EDQND�ELUOHúPHVL�YH���VDWÕQ�
DOPD� JHUoHNOHúPLúWLU�� 3DPXNEDQN¶ÕQ� 7�� +DONEDQN¶OD� ELUOHúPHVL� GH� .DVÕP�
����¶GH�JHUoHNOHúPLúWLU���

%DQND�ELUOHúPH�YH�VDWÕQ�DOPDODUÕQÕ� LQFHOHGL÷LPL]GH��.DVÕP������YH�
ùXEDW� ����� NUL]OHULQH� NDGDU� J|Q�OO�� EDQND� ELUOHúPHVL� YH\D� VDWÕQ� DOPD�
\DúDQPDGÕ÷Õ� J|U�OPHNWHGLU�� ��� +D]LUDQ� ����� WDULK� YH� ������ VD\ÕOÕ� 5HVPL�
*D]HWH¶GH� \D\ÕPODQDQ� ³%DQNDODUÕQ� %LUOHúPH� YH� 'HYLUOHUL� +DNNÕQGD�
<|QHWPHOLN´� YH� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH�
\D\ÕPODQDQ�<|QHWPHOLN�'H÷LúLNOL÷L�EX�DQODPGD�DWÕODQ�|QHPOL�ELU�DGÕP�ROPXú�
YH�J|Q�OO��EDQND�ELUOHúPHOHUL�YH�VDWÕQ�DOPDODU�LYPH�ND]DQPÕúWÕU���

*|Q�OO�� EDQND� ELUOHúPHOHULQH� EDNÕOGÕ÷ÕQGD� ��� $÷XVWRV� �����
WDULKLQGH� %LUOHúLN� 7�UN� .|UIH]� %DQNDVÕ
QÕ� W�P� KDN�� DODFDN�� ERUo� YH�
\�N�PO�O�NOHUL\OH� YH� W�]HO� NLúLOL÷L� VRQD� HUGLUPHN� VXUHWL\OH� 2VPDQOÕ�
%DQNDVÕ
QD�GHYUHGLOPLú�YH�2VPDQOÕ�%DQNDVÕ�GD����$UDOÕN������WDULKL�LWLEDUL\OH�
*DUDQWL�%DQNDVÕ�oDWÕVÕ�DOWÕQGD�ELUOHúPLúWLU���

706)�E�Q\HVLQGHNL�'HPLUEDQN
ÕQ�+6%&
\H�GHYUL� LVH�\LQH����$UDOÕN�
����� WDULKLQGH� JHUoHNOHúPLúWLU�� 7HNIHQ� <DWÕUÕP� YH� )LQDQVPDQ� %DQNDVÕ� LOH�
\DWÕUÕP� EDQNDFÕOÕ÷Õ� DODQÕQGD� ����� \ÕOÕQGDQ� EX� \DQD� KL]PHW� YHUHQ� 7HNIHQ�
+ROGLQJ�� W�P� EDQNDFÕOÕN� LúOHPOHULQGH� KL]PHW� YHUHQ� ELU� EDQND� KDOLQH�
JHOHELOPHN� YH� KL]PHW� \HOSD]HVLQL� JHQLúOHWPHN� DPDFÕ\OD� WLFDUL� EDQNDFÕOÕN�
OLVDQVÕ�RODQ�%DQN�(NVSUHV
L�VDWÕQ�DOPÕúWÕU��%DQN�(NVSUHV
LQ�7HNIHQ�<DWÕUÕP�YH�
)LQDQVPDQ� %DQNDVÕ
QD� GHYUL� ��� (NLP� ����� WDULKLQGH� WDPDPODQÕUNHQ�� \HQL�
EDQNDQÕQ�XQYDQÕ�7HNIHQEDQN�ROPXúWXU���

��� 2FDN� ����
GH� LVH� 6�PHUEDQN
ÕQ� 2\DN� %DQN
D� GHYULQH� LOLúNLQ�
LúOHPOHU� WDPDPODQPÕúWÕU�� 6ÕQDL� <DWÕUÕP� %DQNDVÕ�� ��� 0DUW� ����� WDULKLQGH�
7�UNL\H�6ÕQDL�.DONÕQPD�%DQNDVÕ�$�ù�
\H�GHYUHGLOPLú��)LQDQVEDQN�GD���ùXEDW�
����
GH�)LED�%DQN�LOH�ELUOHúPLúWLU��

���������� G|QHPLQGHNL� ]RUXQOX� EDQND� ELUOHúPHOHUL� EDQNDFÕOÕN�
VLVWHPLQGH� \DúDQDQ� NRQVROLGDV\RQXQ� HQ� |QHPOL� QHGHQL� RODUDN� RUWD\D�
oÕNPDNWDGÕU�� =RUXQOX� ELUOHúPHOHU�� 706)� WDUDIÕQGDQ� |]ND\QD÷ÕQÕ� WDPDPHQ�
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\LWLUPLú� RODQ� EDQNDODUD� HO� NRQXOPDVÕ� VRQUDVÕQGD� ]RUOD� ELUOHúWLULOHUHN� WDVIL\H�
HGLOPHVLGLU�� 6|]� NRQXVX� EDQNDODUÕQ� ELUOHúWLUPH� DUDFÕOÕ÷Õ\OD� WDVIL\H� HGLOPHVL�
ILQDQVDO�NRQVROLGDV\RQX�KÕ]ODQGÕUPÕúWÕU���

7$%/2�����������6215$6,�%$1.$�%ø5/(ù0(�9(�6$7,1�$/0$/$5,�
+('()�%$1.$� %ø5/(ùø/(1�%$1.$� 7$5ø+�

=RUXQOX�%DQND�%LUOHúPHOHUL� �� ��` ÿ�� ðsò�aAüAû*ö�ðsò�ó1ðIÿAý b�ú ù ðAð���ö�ðSòIó1ð�ÿAý ×*ÛIãAÝ
cTú ÿ(ðSù a�ðsò�ó b�ú ù ðAð���ö�ðSòIó1ð�ÿAý ×*ÛIãAÝ
d ù � ð�e�f�gsü ` ó
� ú ÿ(ð���ö�ðSòIó1ð�ÿAý b�ú ù ðAð���ö�ðSòIó1ð�ÿAý ×*ÛIãAÝ
` ���(ú+÷(ø�ïQù ø�eDú(ö�ðSòIó1ð�ÿAý ` �Fö�ðSòIó&ðIÿAý ×*ÛIãAÝ
` ÿ�� ðsò�aAüAû�hi��òIú ñ1ø���j�ðsò�e�ý gDý b�ú ù ðAð���ö�ðSòIó1ð�ÿAý ×*ÛIãAÙ
k[ò�ð'elfSû ü�ö�ðSòIóT÷(ø hi��û ðAóGïQù ø�esú(ö�ðsò�ó hi�	û ðSóGö�ðSòIó&ðIÿAý ×*ÛIãAãõ Ø õ�üAù ú m���ö�ðsò�ó1ð�ÿAý õ Ø ï�ðsû ó(ý ò��Fð	ö�ðsò�ó1ðIÿIý ×*ÛIãAÛõ	nAù ó(ú ñ1øpo#gDù ø�� �FøsòAû øsù�ö�ðSòIó&ðIÿAý c�ðsû óGö�ðsò�ó1ð�ÿAý ×*ÛIÛIÞ
��øsòAú m'q(ú û ú óGö�ðsò�ó1ð�ÿAý hi�	û ðSóGö�ðSòIó&ðIÿAý ×*ÛIÛIÞ
h,rAølaIðSòIó

Sümerbank
ÞSÚIÚ�×ö�ðsò�óGï�ð��Sú � ðSû

Sümerbank
ÞSÚIÚ�×

s^ð��*ðsùDö�ðsò�ó
Sümerbank

ÞSÚIÚ�×
s
üAù � aIðSòIó

Sümerbank
ÞSÚIÚ�×

h�ÿ'a�ðsò�ó ht� ú aIðSòIó ÞSÚIÚ�×
` ò�� øDù aIðSòIó ht� ú aIðSòIó ÞSÚIÚ�×
hi�	û ðSó�ö�ðsò�ó1ðIÿAý b�ú ù ðAð���ö�ðSòIó1ð�ÿAý ÞSÚIÚ�×
uTû ü*ÿ(ðsû*ö�ðsòIó

Sümerbank
ÞSÚIÚ�×

hwvxj ö�ðsòIó&ðIÿAý ö�ð�ñIý ò�e�ý ù aIðSòIó ÞSÚIÚIÞï�øDò�� aIðSòIó ö�ð�ñIý ò�e�ý ù aIðSòIó ÞSÚIÚIÞõifl�Aù ðSó�aIðSòIó ö�ð�ñIý ò�e�ý ù aIðSòIó ÞSÚIÚIÞ
ht� ú a�ðsò�ó ö�ð�ñIý ò�e�ý ù aIðSòIó ÞSÚIÚIÞ
` ó
� ú ÿ(ð'�Dö�ðsò�ó1ðIÿAý ö�ð�ñIý ò�e�ý ù aIðSòIó ÞSÚIÚIÞ
jTý ò(ðsú0s^ð��#ý ù#ý ��ö�ðsòIó&ðIÿAý õijTï�ö ÞSÚIÚIÞ
y�ðl�	ü�ó�aIðSòIó c�ðsû ó�aIðSòIó1ð�ÿAý ÞSÚIÚ�Ü
*|Q�OO��%DQND�%LUOHúPHOHUL� �� ��ïwzsù { ø'm�ö�ðsò�ó1ð�ÿAý d ÿ'�FðSòAû ý�ö�ðSòIó&ðIÿAý ÞSÚIÚ�×
d ÿ���ðSòAû ý(ö�ðsò�ó1ðIÿAý v[ðSù ðSò�� ú(ö�ðSòIó&ðIÿAý ÞSÚIÚ�×
| ` ö�k ö�ðSòIó |Dú ò�ðsò*ÿ'a�ðsò�ó ÞSÚIÚAÝ
6DWÕQ�$OPDODU� � ���øl��ú ù aIðSòIó c}jTöw~ ÞSÚIÚ�×
Süm

øsù a�ðsòIó d ñ*ðAó�aIðSòIó ÞSÚIÚ�×ö�ðsò�ó&øSó&ÿ'�Sù øAÿ õ�øsó
{ øsò#s^ð'� Ø ÷(ø�|�ú ò Ø ö�ðSòIó ÞSÚIÚ�×
�Fú û û ú�kTñ�e�ý ò�ö�ðSòIó1ð�ÿAý ��øDòIú m�a�ðsò�ó ÞSÚIÚIÞ

ï�ð(ñ�ò�ðAó�ô&õ�ö�ö

/HQFH���������$PLKXG�YH�0LOOHU���������&XPPLQV�YH�5XELR�0LVVDQV�
(2001), Hartmann, Carletti ve Spagnalo (2003), zorunlu ve gönüllü banka 

ELUOHúPHOHULQL� YH� VDWÕQ� DOPDODUÕ� ILQDQVDO� NRQVROLGDV\RQ� RODUDN�
WDQÕPODPDNWDGÕU�� 7DEOR� ���¶GD�� ����� �� ����� G|QHPLQGH� 7�UN� EDQNDFÕOÕN�
VLVWHPLQGH� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQ� V|]� NRQXVX� ROPDGÕ÷Õ�� GROD\ÕVÕ\OD�
ILQDQVDO� NRQVROLGDV\RQXQ� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� DUGÕQGDQ�
JHUoHNOHúWL÷L�J|U�OPHNWHGLU���

�



�

�

�

���

�������7DVIL\HOHU�
$PLKXG�YH�0LOOHU���������0LVKNLQ���������*�����������YH�+DUWPDQQ��

&DUOHWWL� YH� 6SDJQDOR� ������� EDQND� WDVIL\HOHULQLQ� ILQDQVDO� NRQVROLGDV\RQX�
LúDUHW�HWWL÷LQL�EHOLUWPHNWHGLU��%X�oHUoHYHGH��7�UN�EDQNDFÕOÕN�VLVWHPLQGH������
VRQUDVÕ�EDQND�ELUOHúPHOHUL�YH�GHYUDOPDODUÕ�VRQXFXQGD�RUWD\D�oÕNDQ�WDVIL\HOHU�
GÕúÕQGD�� |]ND\QD÷ÕQÕ� WDPDPHQ� \LWLUHQ� EDQNDODUÕQ� GR÷UXGDQ� WDVIL\HVLQLQ� GH�
LQFHOHQPHVL�ID\GDOÕ�RODFDNWÕU���

7$%/2�����������6215$6,�'2ö58'$1�8/86$/�%$1.$�7$6)ø<(/(5ø�
%$1.$�$',� 7$5ø+�

7�UNL\H�%D÷FÕODU�%DQNDVÕ� �����
7<7�%DQN�� �����
øPSH[EDQN� �����
0DUPDUD�%DQNDVÕ� �����
%LUOHúLN�<DWÕUÕP�%DQNDVÕ� �����
3DUN�<DWÕUÕP�%DQNDVÕ� �����
$WODV�<DWÕUÕP�%DQNDVÕ� �����
2NDQ�<DWÕUÕP�%DQNDVÕ� �����
7�UN�7LFDUHW�%DQNDVÕ� �����
7��øPDU�%DQNDVÕ� �����ï�ð(ñ�ò�ðAó�ô&õ�ö�ö

7DEOR� ���¶\L� LQFHOHGL÷LPL]GH�� ����¶GH�7��%D÷FÕODU�%DQNDVÕQÕQ�� �����
NUL]LQGH�7<7��7�UNL\H�7XUL]P�<DWÕUÕP�9H�'Õú�7LFDUHW�%DQNDVÕ�$�ù���øPSH[�YH�
0DUPDUD�%DQNDVÕ¶QÕQ��.DVÕP������ YH�ùXEDW������NUL]OHULQGH�3DUN�<DWÕUÕP��
$WODV� <DWÕUÕP�� 2NDQ� <DWÕUÕP� YH� 7�UN� 7LFDUHW� %DQNDVÕ¶QÕQ�� ����� \ÕOÕQGD� LVH�
øPDU� %DQNDVÕ¶QÕQ� GR÷UXGDQ� WDVIL\H� HGLOGL÷L� YH� VHNW|UGH� NRQVROLGDV\RQXQ�
JHUoHNOHúPHVLQH�NDWNÕ�VD÷ODQGÕ÷Õ�J|U�OPHNWHGLU��'R÷UXGDQ�WDVIL\HOHULQ�VÕQÕUOÕ�
ROPDVÕ�� WDVIL\H� V�UHFLQLQ� VDGHFH� GHQHWLP� RWRULWHVLQLQ� L]QL� LOH�
JHUoHNOHúHELOPHVL� YH� J|Q�OO�� oÕNÕúODUD� L]LQ� YHULOPHPHVLQGHQ�
ND\QDNODQPDNWDGÕU���

�������<HQL�*LULúOHU�
Finansal parçalanmaya yol açan en önemli etken ve göstergelerden 

ELULVL� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� \HQL� EDQND� JLULúOHULGLU� �ùDK|]NDQ��
��������

�
�
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�

�

���

7$%/2�����������6215$6,�.858/$1�%$1.$/$5��)$$/�9(�.$3$1$1�$<5,0/,��
%$1.$�$',� 7$5ø+� %$1.$�$',� 7$5ø+�
)DDO�%DQNDODU� �� .DSDQDQ�%DQNDODU� ��
$GDEDQN� ����� ,PSH[EDQN� �����
7HNVWLOEDQN� ����� 8OXVDO�%DQN� �����
)LQDQVEDQN� ����� )LED�%DQN� �����
7DLE�<DWÕUÕP�%DQNDVÕ� ����� (*6�%DQN� �����
([LPEDQN� ����� %DQN�.DSLWDO� �����
7XUNLVKEDQN� ����� 0DUPDUD�%DQNDVÕ� �����
7DW�<DWÕUÕP�%DQNDVÕ� ����� .|UIH]�%DQNDVÕ� �����
$OWHUQDWLIEDQN� ����� 7<7�%DQN� �����
7HNIHQEDQN� ����� %LUOHúLN�<DWÕUÕP�%DQNDVÕ� �����
ø0.%�7DNDV�YH�6DNO��%DQNDVÕ� ����� 7HNIHQ�<DW��YH�)LQ��%DQNDVÕ� �����
$QDGROXEDQN� ����� .HQWEDQN� �����
2\DNEDQN� ����� 7RSUDNEDQN� �����
'HQL]EDQN� ����� 3DUN�<DWÕUÕP�%DQNDVÕ� �����
*6'�<DWÕUÕP%DQNDVÕ� ����� <XUWEDQN� �����
'LOHU�<DWÕUÕP�EDQNDVÕ� ����� 2NDQ�<DWÕUÕP�%DQNDVÕ� �����
&�.UHGL�YH�.DONÕQPD�%DQNDVÕ� ����� $WODV�<DWÕUÕP�%DQNDVÕ� �����
dDOÕN�<DWÕUÕP�%DQNDVÕ� ����� �� ��
1XURO�<DWÕUÕP�%DQNDVÕ� ����� �� ��
2NDQ�<DWÕUÕP�%DQNDVÕ� ����� �� ��ï�ð(ñ�ò�ðAó�ô&õ�ö�ö

7DEOR� ���� LQFHOHQGL÷LQGH�� ����� VRQUDVÕ� ��� EDQND\D� EDQNDFÕOÕN�
\DSPD� YH�YH\D� PHYGXDW� NDEXO� HWPH� L]QL� YHULOGL÷L�� EX� GXUXPXQ� ILQDQVDO�
SDUoDODQPD\Õ�WHWLNOHGL÷L�J|U�OPHNWHGLU��g]HOOLNOH��������������������������YH�
����� �� ����� G|QHPLQGH� VHNW|UH� JLULúOHULQ� \DúDQGÕ÷Õ� YH� VHNW|UGHNL� \DSÕQÕQ�
ER]XOGX÷X� DQODúÕOPDNWDGÕU�� )DDOL\HW� L]QL� YHULOHQ� EDQNDODUGDQ� ��¶VÕQÕQ� oHúLWOL�
QHGHQOHUOH� EDQNDFÕOÕN� \DSPD� YH�PHYGXDW� NDEXO� HWPH� L]LQOHUL� NDOGÕUÕOPÕú�� ���
banka ise halen faaliyetlerini sürdürmektedir. �

(&%� �������� ,0)� ������� YH� *���� ������� oDOÕúPDODUÕQGD� GD�
J|U�OG�÷��JLEL��7�UN�EDQNDFÕOÕN�VLVWHPLQGH�������������G|QHPLQGH�\DúDQDQ�
\R÷XQ�EDQND�JLULúOHUL�ILQDQVDO�SDUoDODQPD�\DúDQGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU���

�������<R÷XQODúPD ]
� �
Lence (1996), Demirgüç�Kunt, Levine ve Laeven (2003), Demirgüç�

.XQW�� /HYLQH� YH�%HFN� ������� EDQND�\R÷XQODúPDVÕQÕ� ILQDQVDO� NRQVROLGDV\RQ�
RODUDN� WDQÕPODPDNWDGÕU�� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� ���������� NUL]OHUL�
|QFHVLQGH� \R÷XQ� EDQND� JLULúOHULQLQ� HWNLVL\OH� SDUoDODQPÕú� ELU� J|U�QW�� VXQXS�
������������������������������ ������������������� �
� $��'��!�� ��1�(����i��!�"��
-�����.�� � ��"
��1�.	� � � ]
� ����-���� � ��� � "���!��0��!'& !����)� � ��"��
-����
� �
�'��!���!�%
�'�)� �����  �� !����'�
�w����-�&w$�� ��� ���
� ��!'& (#� ��!�(����)� ����& � *
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VXQPDGÕ÷ÕQÕQ�YH�V|]�NRQXVX�NUL]OHU�VRQUDVÕQGD�\DúDQDQ�EDQND�ELUOHúPHOHUL�
YH�WDVIL\HOHULQLQ�EDQNDFÕOÕN�VLVWHPLQLQ�\DSÕVÕ��]HULQGHNL�HWNLOHULQLQ�DQODúÕOPDVÕ�
�ONHPL]GHNL� ILQDQVDO� NRQVROLGDV\RQ� JHOLúLPLQL� RUWD\D� NR\DFDNWÕU�� %X�
oHUoHYHGH�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� ILQDQVDO� VLVWHPGH� NRQVROLGDV\RQ�
H÷LOLPLQLQ� |QHPOL� J|VWHUJHOHULQGHQ� ELULVL� RODQ� EDQND� \R÷XQODúPDVÕQÕQ�
LQFHOHQPHVL�ID\GDOÕ�RODFDNWÕU���

�
�
�
�
�
�
�
�
�

�
ùHNLO������%DQNDFÕOÕN�6HNW|U�QGH�<R÷XQODúPD�����ï�ð(ñ�ò�ðAó�ô&õ�ö�ö à ö�ðSòIó&ðsû ðSù#ý ��ý m[÷*øDù ú û øDù ú1ó(üAû û ðSòSý û ðsù ðAó�þ*øAÿ(ð��Sû ðSò���ý ��� ý ù Ø&ÞSÚIÚ�Ü ñIý û ý õi~���ö�÷(øsù ú û øsù ú1ó*üAû û ðSòSý û ��ý ��� ý ù Ø

(Q� E�\�N� EDQNDQÕQ� DNWLI� E�\�NO�÷�Q�Q� VHNW|U� LoLQGHNL� SD\ÕQÕ�
LQFHOHGL÷LPL]GH�� ����� \ÕOÕQGD� \�]GH� ����� RODQ en büyük banka 

\R÷XQODúPDVÕQÕQ�� ����� NUL]LQGHQ� VRQUD� G�Q\DGDNL� NRQVROLGDV\RQ� WUHQGLQLQ�
WHUVLQH� \HQL� EDQND� JLULúOHULQLQ� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� ELODQoRVXQXQ�
E�\�PHVLQLQ� HWNLVL\OH� ����� \ÕOÕQGD� \�]GH� ����¶D� NDGDU� JHULOHGL÷L�� ����� \ÕOÕ�
KDULo� \R÷XQODúPDQÕQ� JHULOHPH\H� GHYDP� HWWL÷L� YH� ����� \ÕOÕ� LWLEDUL\OH� \�]GH�
����¶H� NDGDU� JHULOHGL÷L� J|U�OPHNWHGLU�� ����� .DVÕP� YH� ùXEDW� ����� NUL]OHUL�
VRQUDVÕQGD� EDQND� ELUOHúPHOHULQLQ� YH� WDVIL\HOHULQLQ� DUWPDVÕ� VRQXFXQGD�
EDQNDFÕOÕN� VHNW|U�Q�Q� DNWLI� E�\�NO�÷�Q�Q� D]DOPDVÕ� LOH� ELUOLNWH� 0DUW� �����
LWLEDUL\OH� HQ� E�\�N� EDQNDQÕQ� DNWLI� E�\�NO�÷�Q�Q� VHNW|U� LoLQGHNL� SD\Õ� \�]GH�
����¶\D�\�NVHOPLúWLU���

øON� EHú� EDQNDQÕQ� DNWLI� E�\�NO�÷�Q�Q� VHNW|U� LoLQGHNL� SD\ÕQÕ�
LQFHOHGL÷LPL]GH�� ����� \ÕOÕQGD� \�]GH� ����� RODQ� LON� EHú� EDQND�

10

20

30

40

50

60

70

80

90

100

� � �
21.5 20.6 19.1 20.8 19.4 17.8 18.4 17.8 17.8 16.9 20.3 16.4 16.1 16.7 15.8 16.9 17.7 18.7 18.7

� � �}�
57.0 55.6 54.0 52.4 50.9 49.0 45.0 44.4 48.4 48.2 48.6 43.8 44.1 46.3 47.8 54.4 58.4 60.3 59.9

� � �
���
75.2 72.6 72.9 72.5 71.5 70.0 66.3 65.7 71.7 70.2 69.9 66.9 67.6 67.5 69.2 79.5 80.8 82.3 82.3

� � �	�
�
90.6 88.9 88.2 88.1 87.3 87.0 79.7 79.9 83.5 83.4 85.7 83.2 83.1 83.2 83.6 92.9 94.9 95.9 95.7

1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Ey l.
04
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\R÷XQODúPDVÕQÕQ������ \ÕOÕQGD� \�]GH�����¶H�JHULOHGL÷L�������NUL]LQGHQ�VRQUD�
E�\�N�EDQNDODUD�YH�NDPX�EDQNDODUÕQD�\|QHOLP�QHGHQL\OH������\ÕOÕQGD�\�]GH�
����¶H� NDGDU� \�NVHOGL÷L�� DQFDN� ����� NUL]LQGHQ� VRQUD� PHYGXDWD� JHWLULOHQ�
J�YHQFHQLQ�HWNLVL\OH�V|]�NRQXVX�WDULKWHQ� LWLEDUHQ�\R÷XQODúPDQÕQ�JHULOHPH\H�
EDúODPDVÕ� VRQXFXQGD� ����� \ÕOÕQGD� \�]GH� ����¶H� NDGDU� JHULOHGL÷L� YH� EX�
WDULKWHQ� LWLEDUHQ� NRQVROLGDV\RQ� V�UHFLQLQ� EDúODGÕ÷Õ� J|U�OPHNWHGLU�� �����
\ÕOÕQGD� ED]Õ� EDQNDODUÕQ� 706)� E�Q\HVLQH� DOÕQPDVÕ� VRQXFXQGD� V|]� NRQXVX�
EDQNDODUGDQ� GL÷HU� EDQNDODUD� PHYGXDW� NDoÕúÕQÕQ� YH� ����� .DVÕP� YH� ùXEDW�
����� NUL]OHUL� VRQUDVÕQGD� EDQND� ELUOHúPHOHULQLQ� YH� WDVIL\HOHULQLQ� DUWPDVÕQÕQ�
HWNLVL\OH� EDQNDFÕOÕN� VHNW|U�Q�Q� DNWLI� E�\�NO�÷�Q�Q� D]DOPDVÕ� VRQXFXQGD�
�����0DUW�WDULKL�LWLEDUL\OH�LON�EHú�EDQNDQÕQ�DNWLI�E�\�NO�÷�Q�Q�VHNW|U�LoLQGHNL�
SD\Õ�\�]GH�����¶H�\�NVHOPLúWLU���

øON�RQ�YH� LON�\LUPL�EDQNDQÕQ�DNWLI�E�\�NO�÷�Q�Q�VHNW|U� LoLQGHNL�
SD\ÕQÕ� LQFHOHGL÷LPL]GH� GH� LON� EHú� EDQND� \R÷XQODúPDVÕQD� EHQ]HU� ELU�
H÷LOLP� ROGX÷X� J|U�OPHNWHGLU�� ����� \ÕOÕQGDQ� LWLEDUHQ� \R÷XQODúPDQÕQ�
D]DOPDVÕQD� UD÷PHQ� ����� Nrizinde mevduata tam güvence getirilmesinin 

HWNLVL\OH�VLVWHPGHNL� ]D\ÕI�� J�oV�]�YH�YHULPVL]�EDQNDODUÕQ�D\ÕNODQDPDGÕ÷Õ�YH�
����� \ÕOÕQGDQ� |QFH� EDQND� JLULúOHULQLQ� GH� ROPDVÕQÕQ� HWNLVL\OH� ILQDQVDO�
NRQVROLGDV\RQXQ� JHUoHNOHúHPHGL÷L�� DQFDN� ����� \ÕOÕQGD� EDúOD\DQ� ILQDQVDO�
\R÷XQODúPD� ����� \ÕOÕQGDQ� LWLEDUHQ� EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� oDOÕúPDODUÕ� VRQXFXQGD� V|]� NRQXVX� EDQNDODUÕQ� EDQNDFÕOÕN�
VLVWHPL� GÕúÕQD� oÕNDUÕOPDVÕ� VRQXFXQGD� LYPH� ND]DQPÕú� YH� .DVÕP� ����� YH�
ùXEDW������NUL]OHULQGHQ�VRQUD�ILQDQVDO�NRQVROLGDV\RQ�L\LFH�EHOLUJLQOHúPLúWLU���

6RQXo� RODUDN�� ����� \ÕOÕQGDQ� LWLEDUHQ� ILQDQVDO� NRQVROLGDV\RQXQ�
EDúODPDVÕQD� UD÷PHQ� \HWHUVL]� NDOGÕ÷Õ� J|U�OPHNWHGLU�� .DVÕP� ����� YH� ùXEDW�
����� NUL]OHUL� |QFHVLQGH� NRQVROLGH� RODPDPÕú�EDQNDFÕOÕN� VLVWHPLQGH� \DúDQDQ�
EDQNDFÕOÕN�NUL]L�VRQUDVÕQGD�]D\ÕI�EDQNDODUÕQ�VLVWHP�GÕúÕQD�oÕNPDVÕ� LOH�ELUOLNWH�
ILQDQVDO� NRQVROLGDV\RQXQ� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� JHUoHNOHúWL÷L�
J|U�OPHNWHGLU�� 7H]GH� HOH� DOÕQDQ� JHOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHULQ�
EDQNDFÕOÕN� VLVWHPOHUL� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� ILQDQVDO�
NRQVROLGDV\RQXQ�JHUoHNOHúWL÷L� GR÷UXODQPDNWDGÕU��gQ�P�]GHNL� G|QHPGH�$%�
V�UHFLQLQ�KÕ]ODQPDVÕ�YH�G�Q\D�JHQHOLQGH� ILQDQVDO�NRQVROLGDV\RQXQ�GDKD�GD�
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DUWPDVÕ� GXUXPXQGD� XOXVODUDUDVÕ� UHNDEHW� J�F�Q�� DUWÕUPDN� ]RUXQGD� NDODFDN�
RODQ�7�UN�EDQNDFÕOÕN�VLVWHPLQGH�\R÷XQODúPDQÕQ�DUWPDVÕ�EHNOHQPHOLGLU���

�������+HUILQGDKO�+LUVFKPDQQ��++��(QGHNVL��
%DQNDFÕOÕN� VLVWHPLQGH� ILQDQVDO� NRQVROLGDV\RQXQ� |QHPOL�

J|VWHUJHOHULQGHQ�ELULVL�GH�PHYGXDWWDNL�\R÷XQODúPD\Õ�J|VWHUHQ�++�HQGHNVLGLU�
�,0)�� ������� g]HOOLNOH� 706)� WDUDIÕQGDQ� HO� NRQXODQ� EDnkalardan büyük 

EDQNDODUD� PHYGXDW� NDoÕúÕ� \DúDQGÕ÷Õ� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD� ++�
HQGHNVLQLQ� |QHPL� DQODúÕOPDNWDGÕU�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH�HQ�E�\�N�� LON�
EHú�� LON� ��� YH� LON� ��� DoÕVÕQGDQ� ++� HQGHNVLQLQ� JHOLúLPL� ùHNLO� ���¶GH�
LQFHOHQPHNWHGLU���

�
�
�
�
�
�
�
�

ùHNLO������%DQNDFÕOÕN�6HNW|U�QGH�0HYGXDW�<R÷XQODúPDVÕ��++�(QGHNVL��ï�ð(ñ�ò�ðAó�ô õ�ö�ö à ö�ðsò�ó1ðSû ðsù ý ��ý m ÷(øDù ú û øDù ú ó(üAû û ðsòSý û ðsù ðAó þ*øAÿ(ð��Sû ðSò���ý ���#ý ù Ø ÞAÚAÚ(Ü ñIý û ý ú ��ú ò õi~��	ö ÷*øDù ú û øDù úó(üIû û ðsòAý û ��ý ���#ý ù Ø

(Q�E�\�N�EDQND�DoÕVÕQGDQ�++�HQGHNVLQL� LQFHOHGL÷LPL]GH�������
\ÕOÕQGD�����RODQ�++�HQGHNVLQLQ� WDP�ILQDQVDO�VHUEHVWOHúPHQLQ�HWNLVL\OH������
\ÕOÕQGD� ���¶\H� JHULOHGL÷L�� DQFDN� ����¶GH� ���¶\H� \�NVHOGL÷L� J|U�OPHNWHGLU��
����� NUL]L� VRQUDVÕQGD� PHYGXDWD� WDP� J�YHQFH� JHWLULOPHVLQLQ� HWNLVL\OH� �����
\ÕOÕQGD� ���¶D� NDGDU� JHULOH\HQ� ++� HQGHNVL�� GDKD� VRQUDNL� \ÕOODUGD� DUWPD\D�
EDúODPÕú�YH������\ÕOÕ� LWLEDUL\OH����¶H�NDGDU�\�NVHOPHVLQH� UD÷PHQ�������\ÕOÕ�
LWLEDUL\OH� ���¶H�� ����� \ÕOÕQGD� ���¶D� JHULOHGL÷L� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� 7��
(PODN� %DQNDVÕ¶QÕQ� PHYGXDWODUÕQÕQ� ELU� NÕVPÕQÕQ� YH� ����������� WDULKLQGH� 7��
øPDU� %DQNDVÕ¶QÕQ� PHYGXDWODUÕQÕQ�� =LUDDW� %DQNDVÕ¶QD� GHYUHGLOPHVL� YH�
EDQNDFÕOÕN� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� EDQND� VD\ÕVÕQÕQ� D]DOPDVÕ�
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� � �
555 456 478 542 503 362 452 453 425 414 330 400 427 461 364 339 403 467 554� � �t�

1228 1009 964 927 851 701 783 749 754 681 462 613 661 700 635 697 853 898 966� � �i  ¡
1314 1090 1065 1048 990 849 899 864 868 780 627 759 782 802 734 884 997 1059 1110� � �£¢M¡
1331 1103 1074 1058 1001 870 917 882 885 801 659 793 804 822 748 906 1012 1079 1129
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VRQXFXQGD�++�HQGHNVL������\ÕOÕQGD����¶H�������\ÕOÕQGD����¶\H�������0DUW�
LWLEDUL\OH�UHNRU�VHYL\H�RODQ����¶H�\�NVHOPLúWLU���

øON�EHú�EDQNDQÕQ�DoÕVÕQGDQ�++�HQGHNVLQL�LQFHOHGL÷LPL]GH�������
\ÕOÕQGD� ����� RODQ� ++� HQGHNVL�� WDP� ILQDQVDO� VHUEHVWOHúPH� VRQUDVÕQGD�
UHNDEHWLQ� DUWPDVÕ� YH� ����� NUL]L� VRQUDVÕQGD� PHYGXDWD� WDP� J�YHQFH�
JHWLULOPHVLQLQ� HWNLVL\OH� ����� \ÕOÕQGD� ���¶\H� NDGDU� JHULOHPLúWLU�� ����� \ÕO� VRQX�
LWLEDUL\OH� ���¶H� \�NVHOHQ�++�HQGHNVL� ����� SDUD�SURJUDPÕQÕQ�HWNLVL\OH����¶H�
JHULOHPLú�� DQFDN� ����� .DVÕP� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD� EDQND�
ELUOHúPHOHULQLQ�YH�WDVIL\HOHULQLQ�DUWPDVÕQÕQ�HWNLVL\OH������\ÕOÕ�LWLEDUL\OH����¶\H��
2002’de 853’e; 2003’de 898’e�������0DUW�WDULKL�LWLEDUL\OH�����¶H�\�NVHOPLúWLU���

øON� RQ� YH� LON� \LUPL� EDQND� DoÕVÕQGDQ� ++� HQGHNVLQL�
LQFHOHGL÷LPL]GH�� LON� EHú�EDQND� \R÷XQODúPDVÕQD� EHQ]HU� ELU� H÷LOLPLQ� ROGX÷X�
görülmektedir.� ����¶GD� G|YL]� LúOHPOHULQGH� YH� VHUPD\H� KDUHNHWOHULQGH� WDP�
VHUEHVWOHúPHQLQ�� NDPXQXQ� ILQDQVPDQ� DoÕ÷ÕQÕ� NDSD\DELOPHN� LoLQ� X\JXODQDQ�
\�NVHN� UHHO� IDL]� SROLWLNDODUÕQÕQ� YH� ����� NUL]LQGH� PHYGXDWD� WDP� J�YHQFH�
JHWLULOPHVLQLQ� HWNLVL\OH ]
¤ � VLVWHPGHNL� ]D\ÕI�� J�oV�]� YH� YHULPVL]� EDQNDODUÕQ�
D\ÕNODQDPDPDVÕQÕQ� HWNLVL\OH� ILQDQVDO� SDUoDODQPDQÕQ� �GH�FRQVROLGDWLRQ��
\DúDQGÕ÷Õ� YH� ����� \ÕOÕQGDQ� |QFH� EDQND� JLULúOHULQLQ� GH� ROPDVÕQÕQ� HWNLVL\OH�
ILQDQVDO� NRQVROLGDV\RQXQ� JHUoHNOHúHPHGL÷L�� DQFDN� ����� \ÕOÕQGDQ� LWLEDUHQ�
EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� oDOÕúPDODUÕ� VRQXFXQGD� V|]�
NRQXVX�EDQNDODUÕQ�EDQNDFÕOÕN� VLVWHPL�GÕúÕQD�oÕNDUÕOPDVÕ� VRQXFXQGD� ILQDQVDO�
NRQVROLGDV\RQ�V�UHFLQLQ�EDúODGÕ÷Õ�YH�.DVÕP������YH�ùXEDW������NUL]OHULQGHQ�
VRQUD�ILQDQVDO�NRQVROLGDV\RQXQ�KÕ]ODQGÕ÷Õ�J|U�OPHNWHGLU���

Sonuç olarak, HH endeksine göre finansal konsolidasyonun 1997 

\ÕOÕQGD�EDúODGÕ÷Õ��DQFDN�\HWHUOL�ROPDGÕ÷Õ�J|U�OPHNWHGLU��.DVÕP������YH�ùXEDW�
����� NUL]OHUL� |QFHVLQGH� NRQVROLGH� RODPDPÕú�EDQNDFÕOÕN� VLVWHPLQGH� \DúDQDQ�
EDQNDFÕOÕN�NUL]L�VRQUDVÕQGD�]D\ÕI�EDQNDODUÕQ�VLVWHP�GÕúÕQD�oÕNPDVÕ� LOH�ELUOLNWH�
++� HQGHNVLQLQ� UHNRU� VHYL\HOHUH� \�NVHOGL÷L� YH� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH�
ILQDQVDO� NRQVROLGDV\RQXQ� XOXVODUDUDVÕ� GHQH\LPOHU � � � J|]� |Q�QH� DOÕQGÕ÷ÕQGD�
JHUoHNOHúWL÷L�J|U�OPHNWHGLU��gQ�P�]GHNL�G|QHPGH�$%�V�UHFLQLQ�KÕ]ODQPDVÕ�
ve dünya genelinde finansal konsolidasyonun devam etmesi durumunda 

������������������������������ ������������������¥§¦ � ¨£©,©«ª � ����¬�­®�¯ � © �)°�*�±£�'�
� � ¬ * ]0²�³�´ �� �� � (#� 1
µ}��� � 1�(��'�)� �#¶�� ��! © ��!��0��·�& � & � ´ � %0� �'(#� �'� � !���� © ��!��0� ´ ��-�& %�&0����¸£� -���%�� � $��'��!�� ��1�(���%�&
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XOXVODUDUDVÕ� UHNDEHW� J�F�Q�� DUWÕUPDN� ]RUXQGD� NDODFDN� RODQ� 7�UN� EDQNDFÕOÕN�
VLVWHPLQGH�++�HQGHNVLQLQ�DUWPDVÕ�EHNOHQPHNWHGLU���

�����)LQDQVDO�.RQVROLGDV\RQXQ�7�UN�%DQNDFÕOÕN�6LVWHPLQH�(WNLVL�
Tezin bu bölümünde, finansal konsolidasyonun �

] � EDQNDFÕOÕN�
sektörüne etkiVL ��� � ����� \ÕOÕ� � Mart 2004 dönemini kapsayan ve Türkiye 

%DQNDODU� %LUOL÷L� WDUDIÕQGDQ� \D\ÕPODQDQ� JHOLU� WDEORVX� YH� GL÷HU� EDQND� ELOJLOHUL�
�úXEH�YH�oDOÕúDQ�VD\ÕVÕ��YH�7&�0HUNH]�%DQNDVÕ�WDUDIÕQGDQ�\D\ÕPODQDQ�7/�YH�
<3�IDL]�RUDQODUÕ�YH�ELODQoR�YHULOHUL�NXOODQÕODUDN��HWNLQOLN��YHULPOLOLN�YH�ILQDQVDO�
LVWLNUDU� J|VWHUJHOHUL� UDV\R� DQDOL]L� DUDFÕOÕ÷Õ\OD� LUGHOHQHFHN�� ELUELUOHULQH� J|UH�
DYDQWDMODUÕ� YH� GH]DYDQWDMODUÕ� RODQ� SDUDPHWULN� YH� SDUDPHWULN� ROPD\DQ�
yöntemler ihmal edilecektir �

¬ �� ����� \ÕOÕ� JHOLU� WDEORVX� YH� ELODQoR� YHULOHUL için 

%''.�YHULOHUL�NXOODQÕODFDNWÕU��*HoPLúH�\|QHOLN�YHUL�NÕVÕWÕ�QHGHQL\OH�EDQNDFÕOÕN�
VHNW|U��DQDOL]LQGH�7/�YH�<3�D\UÕPÕ�GD�J|]�|Q�QGH�EXOXQGXUXOPDPÕú��706)�
NDSVDPÕQGD� ROPD\DQ� |]HO� YH� \DEDQFÕ�PHYGXDW�EDQNDODUÕ�JUXEX� LVH�D\UÕ�ELU�
bölümde (4.6) özet olarak aQDOL]�HGLOHFHNWLU���

5DV\R� DQDOL]LQGHQ elde edilen sonuçlar finansal konsolidasyon 

V�UHFL� LOH� LOLúNLOHQGLULOPH\H� oDOÕúÕODFDNWÕU��%|\OHFH�� ILQDQVDO� NRQVROLGDV\RQ� LOH�
HWNLQOLN�� YHULPOLOLN�� UHNDEHW� NRúXOODUÕ� YH� ILQDQVDO� LVWLNUDU� �PDNUR� YH� PLNUR�
ED]GD��DUDVÕQGDNL�LOLúNL�WH]GH�DQDOL]�HGLOPLú�RODFDNWÕU���

�������(WNLQOL÷H�(WNLVL��
%LOLQGL÷L��]HUH��HWNLQOLN��JLUGLOHULQ�YH�oÕNWÕODUÕQ�\DUDWWÕ÷Õ�VRQXoODUÕ�LIDGH�

HWPHNWHGLU��gUQH÷LQ��oÕNWÕODUÕQ�LVWHQHQ�HWNL\L�\DUDWPDVÕ�HWNLQOL÷LQ�VD÷ODQGÕ÷ÕQÕ�
LIDGH� HWPHNWHGLU�� øQDQ� ������� YH� dDQND\D� YH� g]� ������� oDOÕúPDODUÕQGD�
WRSODP� NUHGLOHULQ� WRSODP� DNWLIOHU� LoHULVLQGHNL� SD\ÕQÕ�� PHYGXDWÕQ� NUHGL\H�
G|Q�ú�P� RUDQÕQÕ� YH� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� WRSODP� NUHGLOHUH� RUDQÕQÕ�
EDQNDODUD� LOLúNLQ� HWNLQOLN� RUDQODUÕ� RODUDN� NXOODQPÕúODUGÕU�� 6|]� NRQXVX�
oDOÕúPDODUGD� JLUGLOHULQ� UHHO� VHNW|UH� NUHGL� RODUDN� NXOODQGÕUÕOPDVÕ� YH� oÕNWÕODUÕQ�
WDKVLOL� JHFLNPLú� DODFDNODUD� G|Q�úPHPHVL� HWNLQOLN� RODUDN� NDEXO� HGLOPHNWHGLU��
������������������������������ ������������������®
¥ � © �x"���� ��(
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Tezde söz konusu oranlar irdelenecek ve finansal konsolidasyon ile 

LOLúNLOHQGLULOPH\H�oDOÕúÕODFDNWÕU���

���������7RSODP�.UHGLOHULQ�7RSODP�$NWLIOHU�øoHULVLQGHNL�3D\Õ�
5HHO� VHNW|UH� NXOODQGÕUÕODQ� NUHGLOHULQ� WRSODP� DNWLIOHU� LoHULVLQGHNL�

SD\ÕQÕQ� \�NVHN� ROPDVÕ�� EDQNDODUÕQ� DQD� DUDFÕOÕN� IRQNVL\RQXQX� \HULQH�
JHWLUGL÷LQL�� DU]XODQDQ� oÕNWÕ\D� \|QHOGL÷LQL� J|VWHUPHNWHGLU�� 'L÷HU� ELU� LIDGH\OH��
ND\QDNODUÕQÕ�� DU]XODQDQ� oÕNWÕ\D� \|QOHQGLUHUHN�HWNLQ� ROGX÷XQX�J|VWHUPHNWHGLU�
�$PLKXG� YH� 0LOOHU�� �������� dDQND\D� YH� g]�� ������� ùHNLO� ���¶GD� WRSODP�
NUHGLOHULQ�WRSODP�DNWLIOHU�LoHULVLQGHNL�SD\Õ�J|U�OPHNWHGLU��

�
�
�
�
�
�
�
�
ùHNLO������7RSODP�.UHGLOHULQ�%LODQoR�%�\�NO�÷��øoLQGHNL�3D\Õ�����ï�ð(ñ�ò�ðAó�ô&õi~���ö�÷(øsù ú û øsù ú1ó*üAû û ðSòSý û ðSù ðAó�þ(øIÿ(ð��Sû ðSò���ý ���#ý ù Ø1ÞAÚAÚ(Ü ñIý û ý(ú ��ú òFö	�
�
ï	÷(øDù ú û øDù ú1ó(üIû û ðsòAý û ��ý ���#ý ù Ø

ùHNLO� ���¶GD� GD� J|U�OG�÷�� JLEL�� ����� � 1996 döneminde kredilerin 

ELODQoR� LoHULVLQGHNL� SD\ÕQÕQ� \�]GH� ����� LOH� \�]GH� ��� DUDVÕQGD� GDOJDODQGÕ÷Õ�
görülmektedir. 1989�1994 döneminde kredilerin toplam aktifler içerisindeki 

SD\ÕQÕQ� D]DOGÕ÷Õ�� �����1996 döneminde yüzde 37,5’ten yüzde 44,7’ye 

\�NVHOGL÷L� J|U�OPHNWHGLU�� %DQND� JLULúOHULQLQ� ROGX÷X�� DQFDN� EDQND�
\R÷XQODúPDVÕ� YH� ++� HQGHNsinin artarak finansal konsolidasyon sürecinin 

EDúODGÕ÷Õ������\ÕOÕQGDQ� LWLEDUHQ�NUHGLOHULQ� WRSODP�DNWLIOHU� LoHULVLQGHNL�SD\ÕQÕQ�
KÕ]OD�D]DOGÕ÷Õ�J|U�OPHNWHGLU���

$QFDN�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD� ����� \ÕOÕ�
itibariyle yüzde 24,5’e gerileyen vH� ����� \ÕO� VRQX� LWLEDUL\OH� \�]GH� ����¶H�
NDGDU�JHULOH\HQ�NUHGLOHULQ�WRSODP�DNWLI�LoHULVLQGHNL�SD\Õ��HNRQRPLGHNL�E�\�PH�
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SHUIRUPDQVÕQD� ED÷OÕ� RODUDN� NUHGL� NXOODQÕFÕODUÕQÕQ� JHUL� |GHPH� NDELOL\HWOHULQLQ�
JHoPLú� G|QHPOHUH� J|UH� DUWPDVÕ�� NDPX� ERUoODQPD� VHQHWOHULQLQ� JHWLULVLQLQ�
D]DOPDVÕ� LOH� NUHGL� NXOODQGÕUPDQÕQ� |QHP� ND]DQPDVÕ� LOH� ELUOLNWH� (\O�O� �����
LWLEDUL\OH�\�]GH�����¶\H�\�NVHOPLúWLU���

6RQXo� RODUDN�� ILQDQV�VHNW|U�QGH�NRQVROLGDV\RQ�H÷LOLPLQLQ� EDúODGÕ÷Õ�
����� \ÕOÕQGDQ� LWLEDUHQ� WRSODP� NUHGLOHULQ� ELODQoR� E�\�NO�÷�� LoHULVLQGHNL�
SD\ÕQÕQ� D]DOGÕ÷Õ�� DQFDN� ����� \ÕOÕQGDQ� LWLEDUHQ� ILQDQVDO� NRQVROLGDV\RQXQ�
XOXVODUDUDVÕ� VHYL\HOHUH� XODúPDVÕ� LOH� ELUOLNWH� NUHGLOHULQ� ELODQoR� E�\�NO�÷��
LoHULVLQGHNL�SD\ÕQÕQ�DUWPD\D�EDúODGÕ÷Õ�J|U�OPHNWHGLU���

���������0HYGXDWÕQ�.UHGL\H�'|Q�ú�P�2UDQÕ�
7RSODP� NUHGLOHULQ� WRSODP� PHYGXDWODUD� RUDQÕ�� PHYGXDWODUÕQ� KDQJL�

DODQODUD� SODVH� HGLOGL÷LQL� EHOLUOHPHN� EDNÕPÕQGDQ� |QHPOL� ELU� J|VWHUJHGLU�
�dDQND\D� YH� g]�� ������� 0HYGXDWODUÕQ� NUHGL\H� G|Q�úPHVL� EDQNDFÕOÕN�
VLVWHPLQLQ�HWNLQOL÷LQL�RUWD\D�NR\PDNWDGÕU���

�
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�
�

ùHNLO������0HYGXDWÕQ�.UHGL\H�'|Q�ú�P�2UDQÕ�����ï�ð(ñ�ò�ðAó�ô&õi~���ö�÷(øsù ú û øsù ú1ó*üAû û ðSòSý û ðSù ðAó�þ(øIÿ(ð��Sû ðSò���ý ���#ý ù Ø1ÞAÚAÚ(Ü ñIý û ý(ú ��ú òFö	�
�
ï	÷(øDù ú û øDù ú1ó(üIû û ðsòAý û ��ý ���#ý ù Ø
Ã�õifl�Aû ðl� ó*ù ø�esú*þ(ð�q��	ú+÷(øÄ� f��Sû ð��Å�Fø�÷�esü�ð��Iõ}Æ
|,hwÇ ñ1øºÈ ×*ÛIãAÙ�É�×1ÚAÚ�Ê r�zsù ø�þ*øAÿ*ðl�Sû ðsò���ý ���#ý ù Ø

ùHNLO� ���¶GH� J|U�OG�÷�� JLEL�� ����� �� ����� G|QHPLQGH� PHYGXDWÕQ�
NUHGL\H� G|Q�ú�P�RUDQÕ� \�]GH� ��¶WHQ� \�]GH� ��¶H� \�NVHOPLúWLU�� ����� NUL]L� LOH�
ELUOLNWH� G|Q�ú�P� RUDQÕQÕQ� \�]GH� ��¶D� JHULOHGL÷L� J|U�OPHNWHGLU�� %DQND�
JLULúOHULQLQ� ROGX÷X�� DQFDN� EDQND� \R÷XQODúPDVÕ� YH� ++� HQGHNVLQLQ� DUWWÕ÷Õ� YH�
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Toplam Kredi Hacmi 183 153 155 168 161 172 191 165 191 239 292 249 226 233 195 139 161 230
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ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQLQ� EDúODGÕ÷Õ� ����� \ÕOÕQGDQ� LWLEDUHQ� LVH�
PHYGXDWÕQ�NUHGL\H�G|Q�ú�P�RUDQÕ�KÕ]OD�D]DOPÕúWÕU���

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD� ����� \ÕOÕ� LWLEDUL\OH�
PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕ� \�]GH� ��¶\D� JHULOHPLúWLU�� ����� \ÕO� VRQX�
LWLEDUL\OH� LVH� \�]GH� ��¶D� NDGDU� JHULOH\HQ�PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕ�
(\O�O������LWLEDUL\OH�\�]GH���¶H�\�NVHOPLúWLU���

6RQXo�RODUDN�� ILQDQVDO�NRQVROLGDV\RQ�V�UHFLQH�JLULOHQ������\ÕOÕQGDQ�
LWLEDUHQ� PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕQÕQ� D]DOGÕ÷Õ�� DQFDN� ILQDQVDO�
NRQVROLGDV\RQXQ�XOXVODUDUDVÕ�VHYL\H\H�XODúPDVÕ�LOH�ELUOLNWH�HWNLQOL÷LQ�DUWPD\D�
EDúODGÕ÷Õ� J|U�OPHNWHGLU�� $QFDN�� EDQNDFÕOÕN� VLVWHPLQGH� NRQVROLGDV\RQXQ�
HWNLQOL÷H� ROXPOX� HWNLOHULQLQ� JHFLNPHVLQLQ� DUNDVÕQGD�� ����� \ÕOÕQGD� \DúDQDQ�
*�QH\GR÷X� $V\D� YH� ����� /RQJ� 7HUP� &DSLWDO� 0DQDJHPHQW� �/7&0�� YH�
5XV\D�NUL]OHUL�QHGHQL\OH�GÕú�NRQMRQNW�U�Q�N|W��ROPDVÕ��EDWÕN�NUHGLOHUH�NDUúÕOÕN�
D\UÕOPDPDVÕ� LoLQ� FDQOÕ� J|VWHULOPHVL�� oHúLWOL� ELODQoR� PDN\DMODPD� WHNQLNOHULQLQ�
NXOODQÕOPDVÕ��ED]Õ�EDWÕN�JUXS�NUHGLOHULQLQ�FDQOÕ�J|VWHULOPHVL��NRQVROLGDV\RQXQ�
XOXVODUDUDVÕ� VHYL\HOHULQ� DOWÕQGD� ROPDVÕ�� \�NVHN� UHHO� IDL]OHU� YH� GÕúODPD�HWNLVL�
EXOXQPDNWDGÕU�� 7�P� EX� ROXPVX]OXNODUÕQ�� .DVÕP� ����� YH� ùXEDW� �����
NUL]OHULQLQ� DUGÕQGDQ� JLGHULOPHVL� LOH� ELUOLNWH� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ�
konsolidasyon sürecinde etkinlikte iyileúPH�J|]OHPOHQPLúWLU���

���������7DKVLOL�*HFLNPLú�$ODFDNODUÕQ�7RSODP�.UHGLOHUH�2UDQÕ�
7DKVLOL� JHFLNPLú� DODFDNODUÕQ� �7*$�� WRSODP� NUHGLOHUH� RUDQÕ� DNWLI�

NDOLWHVLQLQ�HQ�|QHPOL�J|VWHUJHOHULQGHQ�ELULVL� RODUDN� NDEXO�HGLOPHNWHGLU� �øQDQ��
2000 ve Çankaya ve Öz, 2001). %DQNDQÕQ� HQ� |QHPOL� oÕNWÕVÕQÕQ� NUHGL�
ROGX÷XQX� G�ú�Q�UVHN�� 7*$� RUDQÕ�� oÕNWÕQÕQ� QH� NDGDU� HWNLQ� NXOODQÕOGÕ÷ÕQÕ�� QH�
NDGDUÕQÕQ�EDWÕ÷D�G|Q�úW�÷�Q��J|VWHUPHNWHGLU��ùHNLO����¶GH�����������\ÕOODUÕ�
LWLEDUL\OH�7*$�RUDQÕ�J|U�OPHNWHGLU��
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ùHNLO������7DKVLOL�*HFLNPLú�$ODFDNODUÕQ�7RSODP�.UHGLOHUH�2UDQÕ�����

õwö�÷'ø'ö�ù'ú�ûiü�ý«þ�ÿ���� � � ��� ��ù���� � ölø
	 � ö
� ö�ù�����
�ö��
� ölø���	 ����	 �����������p÷�	 � 	�� ��� øpþ����
õºÿ���� � � ��� ��ù���� � ö£ø�	 � � 	 ����	 � �

%U�W� 7*$¶QÕQ� WRSODP� NUHGLOHUH� RUDQÕQD� EDNWÕ÷ÕPÕ]GD�� ����������
G|QHPLQGH� V�UHNOL� JHULOHGL÷L� DQODúÕOPDNWDGÕU�� ����’da yüzde 7,6 olan brüt 

7*$¶QÕQ� WRSODP� NUHGLOHUH� RUDQÕ� ����� \ÕOÕ� LWLEDUL\OH� \�]GH� ���¶H� NDGDU�
JHULOHPLúWLU��$QFDN�� EX�JHULOHPHQLQ�QH� NDGDU�JHUoH÷L�\DQVÕWWÕ÷Õ� WDUWÕúPDOÕGÕU��
%LOLQHQ� WHPHO� QHGHQOHU� RODUDN�EDWÕN� NUHGLOHULQ� NDUúÕOÕN� D\UÕOPDPDVÕ� LoLQ� FDQOÕ�
göstHULOPHVL�� oHúLWOL� ELODQoR� PDN\DMODPD� WHNQLNOHULQLQ� NXOODQÕOPDVÕ�� |]HO�
EDQNDODUÕQ� NDPX� NXUXOXúODUÕQD� NXOODQGÕUGÕ÷Õ� NUHGLOHULQ� 7*$� LoHULVLQGH�
J|VWHULOHPHPHVL� YE���� VRUXQOX� JUXS� NUHGLOHULQLQ� FDQOÕ� J|VWHULOPHVL�
gösterilmektedir (OECD, 2002). �

��2FDN������ WDULKL� LWLEDUL\OH�X\JXODPD\D�EDúODQDQ�\HQL� ³7HN�'�]HQ�
+HVDS� 3ODQÕ¶QGD´� EDQNDODU� WDUDIÕQGDQ� ELOGLULOHQ� 7*$¶ODUOD� LOJLOL� \HQL� ELU�
G�]HQOHPH\H�JLGLOPHVL� LOH� ELUOLNWH�7*$�RUDQÕ�DUWPD\D�EDúODPÕú�YH������\ÕOÕ�
LWLEDUL\OH� \�]GH� ����¶D� \�NVHOPLúWLU�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL�
VRQUDVÕQGD� ����� \ÕO� VRQX� LWLEDUL\OH� LVH� \�]GH� ����¶H� NDGDU� \�NVHOHQ� 7*$�
RUDQÕ��EDQNDODUÕQ�NUHGL�NXOODQGÕUÕUNHQ�GDKD�|]HQOL�GDYUDQPDODUÕ��HNRQRPLGHNL�
E�\�PH� SHUIRUPDQVÕQD� ED÷OÕ� RODUDN� NUHGL� NXOODQÕFÕODUÕQÕQ� JHUL� |GHPH�
NDELOL\HWOHULQLQ� JHoPLú� G|QHPOHUH� J|UH� DUWPDVÕ� YH� øVWDQEXO� \DNODúÕPÕQD�
DOÕQDQ� NUHGLOHUGHNL� DUWÕúÕQ� HWNLVL\OH� (\O�O� ����� LWLEDUL\OH� \�]GH� ���¶H�
JHULOHPLúWLU��%''.����������

6RQXo� RODUDN�� ILQDQVDO� NRQVROLGDV\RQXQ� EDúODGÕ÷Õ� ����� \ÕOÕQGDQ�
LWLEDUHQ� 7*$� RUDQÕ� DUWPD\D� EDúODPÕú�� DQFDN� ILQDQVDO� NRQVROLGDV\RQXQ�
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Brüt TGA/Kredi 7.6 7.3 7.3 3.8 4.3 5.4 3.6 3.3 4.2 2.8 2.1 2.2 7.6 11.9 11.5 17.2 23.4 14.4 6.5

Net TGA/Kredi 6.2 4.5 2.8 1.5 1.3 2.1 1.5 1.4 2.0 1.3 0.8 1.1 4.4 4.6 4.6 5.9 7.0 1.7 0.7

1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Ey l.
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XOXVODUDUDVÕ� VHYL\HOHUH� XODúWÕ÷Õ� ����� YH� ����� \ÕOODUÕQGD� 7*$� RUDQÕ�
JHULOHPLúWLU���

(WNLQOLN�J|VWHUJHOHUL� RODUDN�NXOODQGÕ÷ÕPÕ]� WRSODP�NUHGLOHULQ� WRSODP�
DNWLIOHU� LoHULVLQGHNL�SD\Õ��PHYGXDWÕQ�NUHGL\H�G|Q�ú�P�RUDQÕ�YH�EU�W�7*$¶QÕQ�
WRSODP� NUHGLOHUH� RUDQÕ� LQFHOHQGL÷LQGH�� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH�
HWNLQOL÷LQ� D]DOGÕ÷Õ�� DQFDN� EDQNDFÕOÕ÷ÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� SURJUDPÕ�
VRQXFXQGD� ILQDQVDO� NRQVROLGDV\RQXQ� XOXVODUDUDVÕ� VHYL\HOHUH� XODúPDVÕ��
EDQNDODUÕQ� NUHGL� NXOODQGÕUÕUNHQ� GDKD� |]HQOL� GDYUDQPDODUÕ�� HNRQRPLGHNL�
E�\�PH� SHUIRUPDQVÕQD� ED÷OÕ� RODUDN� NUHGL� NXOODQÕFÕODUÕQÕQ� JHUL� |GHPH�
NDELOL\HWOHULQLQ� JHoPLú� G|QHPOHUH� J|UH� DUWPDVÕ� YH� øVWDQEXO� \DNODúÕPÕQD�
DOÕQDQ�NUHGLOHUGHNL�DUWÕúÕQ�HWNLVL\OH�HWNLQOL÷LQ�DUWPD\D�EDúODGÕ÷Õ�J|U�OPHNWHGLU���

�������9HULPOLOL÷H�(WNLVL�
9HULPOLOLN�� ND\QDNODU� LOH� QH� �UHWLOGL÷L� LOH� LOLúNLOLGLU�� 9HULPOLOL÷LQ�

|Oo�OPHVL� DVOÕQGD� �UHWNHQOL÷LQ� |Oo�OPHVLGLU�� %DQNDFÕOÕN� VHNW|U�QGH� �UHWLP��
oÕNWÕODU� IL]LNL� RODUDN� |Oo�OHPHGL÷LQGHQ�� \DUDWÕODQ� NDWPD� GH÷HU� GH� ILQDQVDO�
DUDFÕODUGD�|QHPOL�ER\XWWD�ROPDGÕ÷ÕQGDQ�� YHULPOLOLN�� SHUVRQHO� YH�úXEH�VD\ÕVÕ��
bilanço, gelir�JLGHU� WDEORVXQGDQ� \ROD� oÕNÕODUDN� |Oo�OPH\H� oDOÕúÕOPDNWDGÕU��
%DQNDFÕOÕN� VHNW|U�QGH� YHULPOLOL÷LQ� |Oo�OPHVLQGH� NXOODQÕODQ� ELU� oRN� J|VWHUJH�
ROPDNOD�ELUOLNWH��WH]GH�$OWXQEDú�YH�0RO\QHX[�������� Çankaya ve Öz (2001), 

*������������$NJ�o��������YH�)LWFK¶LQ��������NXOODQPÕú�ROGX÷X�úXEH�EDúÕQD�
oDOÕúDQ� VD\ÕVÕ�� EU�W� JLGHUOHULQ� WRSODP� DNWLIOHUH� RUDQÕ�� EU�W� JLGHUOHULQ� IDDOL\HW�
JHOLUOHULQH !�" �RUDQÕ��QHW�NRPLV\RQ�JHOLUOHULQLQ�EU�W�JHOLUOHU�LoHULVLQGHNL�SD\Õ��QHW�
VHUPD\H�SL\DVDVÕ� LúOHP�NDUODUÕQÕQ� IDDOL\HW�JHOLUOHUL� LoHULVLQGHNL�SD\Õ�YHULPOLOLN�
J|VWHUJHVL�RODUDN�NXOODQÕODFDNWÕU���

���������ùXEH�%DúÕQD�dDOÕúDQ�6D\ÕVÕ�*HOLúLPL�
ùXEH� EDúÕQD� oDOÕúDQ� VD\ÕVÕQÕQ� DUWPDVÕ� |Q�P�]GHNL� G|QHPOHUGH�

JLGHUOHULQ� DUWDFD÷ÕQÕ� GROD\ÕVÕ\OD� úXEH� YHULPOLOL÷LQLQ� D]DODFD÷ÕQÕ�
J|VWHUPHNWHGLU��$OWXQEDú�YH�0RO\QHX[��������0LVKNLQ�������YH�)LWFK���������
ùXEH� EDúÕQD� oDOÕúDQ� VD\ÕVÕQGDNL� JHOLúPHQLQ� DQODúÕODELOPHVL� LoLQ� |QFHOLNOL�
RODUDN�úXEH�YH�oDOÕúDQ�VD\ÕVÕQGDNL�JHOLúPHQLQ�L]OHQPHVL�ID\GDOÕ�RODFDNWÕU���
������������������������������ ������������������®$# � %�&�&�' ( )+*-,/.�*�' ( 0 ( 1�2�0 3+,4.�*�' ( 0 ' *�0 ( 5�6 7 &�( 89.�*�' ( 0 ( 1�7 &�( 8;:�< =�<
.�*�' ( 0?>�*@:�( A�*�0?7 &�( 8B:�< =�<�.�*�' ( 0?, C�D�' &�E�< FG( =H, ( 0 &�I+' *�0 :�*�59*�' :�*@*�:�( ' *�5.�*�' ( 0 ' *�0 1�5+*�,�D�&�0 &�J-&�'+D-C-8-( JH)-C�5KIH&�0 <L>�*KC�' &�A�&�5�3-JH, 3M.�*�' ( 0 ' *�0 :�*�5N&�0 < 5-:�< 0 < ' EN&-J�<�( ' *K*�' :�*N*�:�( ' E�*�IO, *�:�( 0 P
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ùHNLO������ùXEH�YH�dDOÕúDQ�6D\ÕVÕ��%LQ�$GHW���.LúL��
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ùHNLO� ���� LQFHOHQGL÷LQGH�� ����� –� ����� G|QHPLQGH� úXEH� VD\ÕVÕQÕQ�
DUWWÕ÷Õ� YH� oDOÕúDQ� VD\ÕVÕQÕQ� D]DOGÕ÷Õ� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� oDOÕúDQ�
VD\ÕVÕ� �������� YH� úXEH� VD\ÕVÕ� ������ LNHQ� ����� LWLEDUL\OH� oDOÕúDQ� VD\ÕVÕ�
�������¶H� JHULOHPLú� YH� úXEH� VD\ÕVÕ� �����¶D� \�NVHOPLúWLU�� ����� NUL]LQLQ�
\DúDQPDVÕQÕQ� DUGÕQGDQ� IRQODQPD� LKWL\DFÕQÕ� \XUW� LoL� ND\QDNODUGDQ� PHYGXDW�
WRSOD\DUDN� NDUúÕODPD\Õ� YH� ELUH\VHO� EDQNDFÕOÕ÷D� D÷ÕUOÕN� YHUPH\L� |Q� J|UHQ�
EDQNDFÕOÕN�VHNW|U�QGH��úXEH�YH�oDOÕúDQ�VD\ÕVÕ�DUWPD\D�EDúODPÕú�YH������\ÕOÕ�
LWLEDUL\OH�oDOÕúDQ�VD\ÕVÕ��������¶H��úXEH�VD\ÕVÕ������¶H�\�NVHOPLúWLU���

����¶GH�ILQDQVDO�NRQVROLGDV\RQ�V�UHFLQH�JLULOPHVLQH�UD÷PHQ�oDOÕúDQ�
VD\ÕVÕ� �����\ÕOÕQD� NDGDU�� úXEH�VD\ÕVÕ� LVH������\ÕOÕQD� NDGDU�DUWPD\D�GHYDP�
HWPLúWLU�� %X� GXUXP�PDOL\HWOHULQ� GDKD� GD� DUWPDVÕQD� QHGHQ� ROPXúWXU�� .DVÕP�
����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD� EDQNDFÕOÕN� VHNW|U�Q�� \HQLGHQ�
\DSÕODQGÕUPD� SURJUDPÕ� oHUoHYHVLQGH� EDQND� VD\ÕVÕQÕQ� D]DOPDVÕQÕQ� HWNLVL\OH�
úXEH�YH�oDOÕúDQ�VD\ÕVÕ�D]DOPÕúWÕU���

ùHNLO� ����¶GH� YHULPOLOLN� J|VWHUJHVL� RODUDN� NDEXO� HGLOHQ� úXEH� EDúÕQD�
oDOÕúDQ�VD\ÕVÕQÕQ�JHOLúLPL�J|U�OPHNWHGLU���
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f$g$h i jkgml�n$g�opi nOi 151.3 153.1 154.1 152.9 146.8 144.7 139.0 144.8 148.2 154.9 166.5 174.0 170.4 137.5 123.3 123.2 127.0jmqkrps
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ùHNLO�������ùXEH�%DúÕQD�dDOÕúDQ�6D\ÕVÕ�
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����������G|QHPLQGH�úXEH�EDúÕQD�oDOÕúDQ�VD\ÕVÕQÕQ�\�NVHN�ROGX÷X�
J|U�OPHNWHGLU�� ����¶GD� ����� RODQ� úXEH�EDúÕQD�oDOÕúDQ� VD\ÕVÕ� ����� LWLEDUL\OH�
����� RODUDN� JHUoHNOHúPLúWLU�� .DVÕP������ YH�ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD�
EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� SURJUDPÕQÕQ� HWNLVL\OH� úXEH�
EDúÕQD�oDOÕúDQ�VD\ÕVÕ������LWLEDUL\OH������LOH�HQ�G�ú�N�VHYL\HVLQH�JHULOHPLúWLU���

%DQNDFÕOÕN�VLVWHPLQLQ�ELUH\VHO�EDQNDFÕOÕ÷D� �W�NHWLFL�NUHGLOHUL�YH�NUHGL�
NDUWODUÕ�� RGDNODQPDVÕ� HWNLOHULQL� ����� \ÕOÕQGDQ� LWLEDUHQ� J|VWHUPH\H� EDúODPÕú�
YH�úXEH�EDúÕQD�oDOÕúDQ�VD\ÕVÕ�DUWPD\D�EDúODPÕú�YH�(\O�O������WDULKL�LWLEDUL\OH�
\�]GH�����¶H�\�NVHOPLúWLU��$QFDN��úXEH�EDúÕQD�oDOÕúDQ�VD\ÕVÕQÕQ�KDOHQ�G�ú�N�
VHYL\HOHUGH� NDOPDVÕQÕQ� WHPHO� QHGHQOHUL� RODUDN� LQWHUQHW� EDQNDFÕOÕ÷ÕQGD�
JHOLúLP��$70�NXOODQÕPÕQÕQ�DUWPDVÕ�JLEL�WHNQRORMLN�JHOLúPHOHU�J|VWHULOHELOLU��

7�P� EX� JHOLúPHOHU� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� ����� \ÕOÕQGDQ�
LWLEDUHQ� úXEH� EDúÕQD� oDOÕúDQ� VD\ÕVÕQÕQ� D]DOGÕ÷Õ�� EDQNDFÕOÕN� VHNW|U�Q�Q�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕ� VRQXFXQGD�HQ�G�ú�N�VHYL\HOHUH�JHULOHGL÷L�� ILQDQVDO�
NRQVROLGDV\RQXQ�XOXVODUDUDVÕ� VHYL\HOHUH� XODúÕOGÕ÷Õ� ����� \ÕOÕQGDQ� LWLEDUHQ� LVH�
NXUXPVDO� EDQNDFÕOÕNWDQ� GDKD� G�ú�N� ULVNH� VDKLS� RODQ� ELUH\VHO� EDQNDFÕOÕ÷D !�u �
\|QHOLPLQ� DUWPDVÕ� QHGHQL\OH� YHULPOLOL÷LQ� D]DOPD\D� EDúODGÕ÷Õ� J|U�OVH� GH�
G�ú�N�VHYL\HOHUGH�NDOGÕ÷Õ�J|U�OPHNWHGLU��%LUH\VHO�EDQNDFÕOÕ÷D�\|QHOLN�\DSÕODQ�
\DWÕUÕPODUÕQ� JHUL� G|QPHPHVL� GXUXPXQGD� LVH� VHNW|U�Q� FLGGL� YHULPVL]OLN�
������������������������������ ������������������®mv � w�&-J+*�'�x x�)+*�5�(�J+*�0 EN&-)+*�y+8-' &�=�< J�< 1�JH, &�5-:�&�0 ,?)-&�I+' &�=�< E�:�&�2�( 0 *�)+J+*�'�2�&�5�IH&�z�< ' < A�< 5{I+y�0 y�E�J-&�'�2�&�5�IH&�z�< ' < IO, &�5;:�&�|�&9:�3-=�3�I.�*�0 (H}�:�*�5�E�*�EM*�0 ( J�I+( 5+*�6 :�*�7 &�y�' ,�0 ( J�ItF�J-&�|�( DNC�' :�y+A�y�5�yL>�y�0 .�y�' &�EN&�IO, &�:�< 0 P
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VRUXQX\OD� NDUúÕ� NDUúÕ\D� NDODFD÷Õ� )LWFK� ������� WDUDIÕQGDQ� EHOLUWLOVH� GH� V|]�
NRQXVX� RUDQÕQ� WHNQRORML� DODQÕQGD� VD÷ODQDQ� LOHUOHPHOHU� QHGHQL\OH� G�ú�N�
VHYL\HOHULQL�NRUXGX÷X�J|U�OPHNWHGLU��

���������%U�W�*LGHUOHULQ�7RSODP�$NWLIOHUH�2UDQÕ�
$OWXQEDú�YH�0RO\QHX[��������YH�)LWFK��������EU�W�JLGHUOHULQ� WRSODP�

DNWLIOHUH�RUDQÕQGDNL�JHULOHPHQLQ�YHULPOLOL÷L�DUWÕUGÕ÷ÕQÕ�EHOLUWPLúOHUGLU���
�

�
�
�
�
�
�

ùHNLO�������%U�W�*LGHUOHULQ�7RSODP�$NWLIOHUH�2UDQÕ�����
õwö�÷'ø'ö�ù'ú þ/� ~��B��� ����� � ���{� ��� ø û¼þ	þÅÿ���� � � ��� � ��� �
��� ö
� ö�ù+� � ��� ���{� ��� ø û�ü
ýºþ ÿ���� � � ��� �
ù���� � ö£ø�	 � ö�� ölù�����
�ö
��� ö£ø�� 	 �-��	 �
� �
����� ÷�	 � 	���� ~������ ����� � ����� ��� øpþ����
õºÿ���� � � ��� ��ù���� � ö£ø�	 � � 	 ����	 � �k�

�����\ÕOÕQGD�WDP�ILQDQVDO�VHUEHVWOHúPH�LOH�ELUOLNWH�ND\QDN�PDOL\HWLQLQ�
D]DOPDVÕ� VRQXFXQGD�� EU�W� JLGHUOHULQ� WRSODP� DNWLIOHUH� RUDQÕQGD� ����� �� �����
\ÕOODUÕ� DUDVÕQGD� \�]GH� ����¶GHQ� \�]GH� ����¶\D� \�NVHOPLúWLU�� ����� NUL]LQGH�
ND\QDN� PDOL\HWOHULQLQ� DUWPDVÕQÕQ� HWNLVL\OH� V|]� NRQXVX� RUDQ� DUWPÕú�� DQFDN�
����� \ÕOÕQGD�\�]GH�����¶H�JHULOHPLúWLU�� ����� \ÕOÕQGDQ� LWLEDUHQ� LVH�YHULPOLOL÷LQ�
D]DOPD\D� GHYDP� HWWL÷L�� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQLQ� EDúODGÕ÷Õ� �����
\ÕOÕQGDQ� LWLEDUHQ� LVH� KÕ]ODQGÕ÷Õ� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� \�]GH� ����� RODQ�
brüt giderlerin toplam aktiflHUH� RUDQÕ�� ����� \ÕOÕQGD� \�]GH� ����¶\D� NDGDU�
\�NVHOPLúWLU�� ����� \ÕOÕQGD� SDUD� SURJUDPÕQÕQ� ROXPOX� HWNLVL\OH� IDL]OHULQ�
G�úPHVLQLQ� VRQXFXQGD� V|]� NRQXVX� RUDQ� \�]GH� ����¶\H� JHULOHPHVLQH�
UD÷PHQ�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� HWNLVL\OH� EX� VHYL\HOHULQL�
NRUXPXúWXU��0DNUR�HNRQRPLN�NRúXOODUÕQ�L\LOHúPHVL\OH�IDL]OHULQ�KÕ]OD�G�úPHVL��
����� \ÕOÕ� LWLEDUL\OH� \�]GH� ����� RODQ� EU�W� JLGHUOHULQ� DNWLIOHUH� RUDQÕQÕQ� (\O�O�
����¶WH��\�]GH�����¶H�NDGDU�JHULOHPHVLQL�VD÷ODPÕúWÕU���
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g]HW� RODUDN�� EU�W� JLGHUOHULQ� WRSODP� DNWLIOHUH� RUDQÕQÕQ� ILQDQVDO�
SDUoDODQPD� V�UHFLQGH� \�NVHOGL÷L� YH� ]RUXQOX� NRQVROLGDV\RQ� VRQUDVÕQGD� HQ�
G�ú�N�VHYL\HOHULQH�JHULOHGL÷L�DQODúÕOPDNWDGÕU���

���������%U�W�*LGHUOHULQ�)DDOL\HW�*HOLUOHULQH�2UDQÕ�
$OWXQEDú� YH� 0RO\QHX[� �������� dDQND\D� YH� g]� ������� YH� )LWFK�

(2004) brüt gLGHUOHULQ� IDDOL\HW� JHOLUOHULQH� RUDQÕQGDNL� JHULOHPHQLQ� YHULPOLOL÷L�
DUWÕUGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��
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ùHNLO�������%U�W�*LGHUOHULQ�)DDOL\HW�*HOLUOHULQH�2UDQÕ�����
õwö�÷'ø'ö�ù'ú�û}þ	þ�ÿ���� � � ��� ��ù���� � ölø
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ùHNLO������ LQFHOHQGL÷LQGH��EU�W�JLGHUOHULQ� IDDOL\HW�JHOLUOHULQH�RUDQÕQÕQ�
WDP� ILQDQVDO� VHUEHVWOHúPHQLQ� DUGÕQGDQ� ����� � 1993 döneminde yüzde 

����¶GHQ� \�]GH� ����¶\D� JHULOHGL÷L� J|U�OPHNWHGLU�� ����� NUL]L� VRQUDVÕQGD� V|]�
konusu oran 1994’te yüzde 89,4’e yükselmiú� YH� ����� \ÕOÕQGD� \�]GH� ����¶H�
JHULOHPLú�YH� LVWLNUDUOÕ� ELU� VH\LU� L]OH\HUHN������ LWLEDUL\OH�GH�\�]GH������RODUDN�
JHUoHNOHúPLúWLU��0HYGXDWD� VD÷ODQDQ� J�YHQFH� YH������*�QH\GR÷X�$V\D� YH�
����� 5XV\D� NUL]L� YH� ³/RQJ� 7HUP� &DSLWDO� 0DQDJHPHQW´� úLUNHWLQLQ� LIODVÕQÕQ�
\DUDWWÕ÷Õ� HWNLOHU� QHGHQL\OH� \XUWGÕúÕQGDQ� ERUoODQPD� RODQDNODUÕQÕQ� NÕVÕWOÕ� YH�
PDOL\HWOL� ROPDVÕ� EDQNDODUÕQ� P�úWHULOHULQH� \�NVHN� UHHO� IDL]� |QHUPHVLQL�
EHUDEHULQGH�JHWLUPLú�YH�EU�W� JLGHUOHULQ� IDDOL\HW�JHOLUOHULQH�RUDQÕ������\ÕOÕQGD�
\�]GH�����¶\H�������\ÕOÕQGD�\�]GH������¶\D�\�NVHOPLúWLU��

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� DUGÕQGDQ� úXEH� YH� oDOÕúDQ�
VD\ÕVÕQGDNL� D]DOPDQÕQ� PDOL\HWOHUL� DúD÷Õ� oHNPHVL�� \XUW� GÕúÕQGDQ� ERUoODQPD�
PDOL\HWOHULQLQ�D]DOPDVÕ�YH�NDPX�ERUoODQPD�VHQHWOHULQGHQ�HOGH�HGLOHQ�\�NVHN�
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IDL]� JHOLUOHULQLQ� HWNLVL\OH� IDDOL\HW� JHOLUOHUL� DUWPÕú� YH� EU�W� JLGHUOHULQ� IDDOL\HW�
JHOLUOHULQH�RUDQÕ������\ÕOÕ�LWLEDUL\OH�\�]GH�����¶\H�NDGDU�JHULOHPLúWLU���

Sonuç olarak, 1997�2000 döneminde brüt giderler faaliyet gelirleri 

RUDQÕQÕQ� DUWWÕ÷Õ�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� DUGÕQGDQ� ILQDQVDO�
NRQVROLGDV\RQXQ�LYPH�ND]DQPDVÕ�LOH�ELUOLNWH�EU�W�JLGHUOHULQ�IDDOL\HW�JHOLUOHULQH�
RUDQÕQÕQ�D]DOGÕ÷Õ�YH�YHULPOLOL÷LQ�DUWWÕ÷Õ�J|]OHPOHQPHNWHGLU���

���������1HW�.RPLV\RQ�*HOLULQLQ�)DDOL\HW�*HOLUOHUL�øoLQGHNL�3D\Õ��
)LWFK� �������� QHW� NRPLV\RQ� Jelirlerinin faaliyet gelirleri içerisindeki 

SD\ÕQÕQ�DUWPDVÕQÕ�YHULPOLOLN�DUWÕúÕ�RODUDN�LIDGH�HWPHNWHGLU���
��

�
�
�
�
�
�

�
ùHNLO�������1HW�.RPLV\RQ�*HOLUOHULQLQ�)DDOL\HW�*HOLUOHULQH�2UDQÕ�����
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ùHNLO� ����� LQFHOHQGL÷LQGH�� QHW� NRPLV\RQ� JHOLUOHULQLQ� IDDOL\HW� JHOLUOHUL�
LoHULVLQGHNL� SD\ÕQÕQ� �����\ÕOÕ� LWLEDUL\OH� \�]GH�����RODUDN�JHUoHNOHúWL÷L��DQFDN�
GDKD�VRQUD�\ÕOODU�LWLEDUL\OH�EDQNDFÕOÕN�VLVWHPL�LoHULVLQGHNL�|QHPLQL�D]DOWWÕ÷Õ�YH�
�����\ÕOÕ�LWLEDUL\OH�\�]GH�����¶H�NDGDU�JHULOHGL÷L�J|U�OPHNWHGLU���

����� \ÕOÕQGDQ� LWLEDUHQ� LVWLNUDUOÕ� ELU� JHOLU� ND\QD÷Õ� RODQ� QHW� NRPLV\RQ�
JHOLUOHULQLQ� |QHPL� EDQNDFÕOÕN� VHNW|U�� WDUDIÕQGDQ� \HQLGHQ� DQODúÕOPDVÕ� YH�
VD÷ODQDQ�EDQNDFÕOÕN�KL]PHWOHULQGHQ�NRPLV\RQ�DOÕQPD\D�EDúODPDVÕ\OD�IDDOL\HW�
JHOLUOHUL� LoHULVLQGHNL�SD\Õ�KÕ]OD�DUWPD\D�EDúODPÕúWÕU�� �����\ÕOÕQGD�\�]GH������
RODQ� QHW� NRPLV\RQ� JHOLUOHULQLQ� IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\Õ�� (\O�O� �����
LWLEDUL\OH� \�]GH� ����¶H� \�NVHOPLú� YH� EDQNDFÕOÕ÷ÕQ� DQD� IDDOL\HW� NRQXODUÕ�
DUDVÕQGD�\HULQL�DOPÕúWÕU���
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6RQXo� RODUDN�� ����¶GH� EDúOD\DQ� NRQVROLGDV\RQ� V�UHFLQGH� ����� \ÕOÕ�
KDULo� QHW� NRPLV\RQ� JHOLUOHULQLQ� IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\ÕQÕQ� DUWWÕ÷Õ��
NRQVROLGDV\RQXQ�DUWPDVÕ�LOH�ELUOLNWH�YHULPOLOL÷LQ�GH�KÕ]OD�DUWWÕ÷Õ�J|U�OPHNWHGLU��
$\UÕFD�� NDUOÕOÕNWDNL� DUWÕúÕQ� UHNDEHWL� D]DOWWÕ÷Õ� \RUXPODUÕ� J|]� |Q�QGH�
EXOXQGXUXOGX÷XQGD�� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH� QHW� NRPLV\RQ�
JHOLUOHULQGHNL�DUWÕú�GLNNDW�oHNLFLGLU��

��������� 6HUPD\H� 3L\DVDVÕ� øúOHPOHUL� .DUODUÕQÕQ� )DDOL\HW�*HOLUOHUL�
øoHULVLQGHNL�3D\Õ�

dDQND\D�YH�g]��������YH�)LWFK��������\DSWÕNODUÕ�oDOÕúPDGD�VHUPD\H�
SL\DVDVÕ� LúOHPOHUL� NDUODUÕQÕQ� IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\ÕQÕQ� DUWPDVÕQÕ��
YHULPOLOL÷LQ�DUWWÕ÷Õ�úHNOLQGH�\RUXPODPDNWDGÕU��$QFDN���ONHPL]�X\JXODPDVÕQGD��
VHUPD\H� SL\DVDODUÕQGD� DOÕP� YH� VDWÕP� VRQXFXQGD� HOGH� HGLOHQ� NDUODUÕQ�
\DQÕQGD�� IDL]� G�ú�úOHUL� YH� \�NVHOLúOHUL� VRQXFXQGD� NDPX� ERUoODQPD�
VHQHWOHULQLQ� \HQLGHQ� GH÷HUOHQPHVL� VRQXFX� ROXúDQ� NDU� YH� ]DUDUODUÕQ� GD�
VHUPD\H�SL\DVDVÕ�LúOHP�NDUODUÕ�LoHULVLQGH�J|VWHULOGL÷L�XQXWXOPDPDOÕGÕU���
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ùHNLO�������6HUPD\H�3L\��øúO��.DUODUÕQÕQ�)DDOL\HW�*HOLUOHUL�øoHULVLQGHNL�3D\Õ�����
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ùHNLO� ����� LQFHOHQGL÷LQGH�� WDP� ILQDQVDO� VHUEHVWOHúPHQLQ� VHUPD\H�
SL\DVDVÕ� LúOHP� NDUODUÕQÕQ� IDDOL\HW� JHOLUOHULQLQ� ����� �� ����� DUDVÕQGD� \�]GH�
����¶GHQ� \�]GH� ����¶D� NDGDU� JHULOHPHVLQH� QHGHQ� ROGX÷X� DQODúÕOPDNWDGÕU��
6HUPD\H�SL\DVDVÕ�LúOHP�NDUODUÕQÕQ�IDDOL\HW�JHOLUOHUL�LoHULVLQGHNL�SD\ÕQÕQ��������
1993 döneminde yüzde 2,39’dan yüzde 6,16’yD� \�NVHOGL÷L�� DQFDN� �����
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NUL]LQLQ� HWNLVL\OH� \�]GH� ����¶H� JHULOHGL÷L� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� \�]GH�
����¶H� \�NVHOHQ� RUDQ� ����� YH� ����� \ÕOODUÕQGD� JHULOHPLúWLU�� ����� YH� �����
\ÕOODUÕQGD� WHNUDU� \�NVHOGLNWHQ� VRQUD� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ�
HWNLVL\OH� ����� \ÕOÕQGD� \�]GH� ����¶D� YH� ����� \ÕOÕQGD� LON� NH]� ]DUDUD� G|QHUHN�
yüzde –����� RODUDN� JHUoHNOHúPLúWLU�� )LQDQVDO� NRQVROLGDV\RQXQ�
JHUoHNOHúPHVL� LOH� ELUOLNWH� ����� \ÕOÕQGD� VHUPD\H� SL\DVDVÕ� LúOHP� NDUODUÕQÕQ�
IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\ÕQÕQ� \�]GH� ������ ����� \ÕOÕQGD� LVH� UHNRU�
NÕUDUDN�\�]GH�������(\O�O������LWLEDUL\OH�\�]GH�����ROGX÷X�DQODúÕOPDNWDGÕU���

Özetlenecek olursa, finansal konsolidasyon sürecinde sermaye 

SL\DVDVÕ� LúOHP� NDUODUÕQÕQ� IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\ÕQÕQ� ����� YH� �����
\ÕOODUÕ� KDULo� DUWWÕ÷Õ�� ILQDQVDO� NRQVROLGDV\RQXQ� JHUoHNOHúPHVL� LOH� ELUOLNWH� UHNRU�
NÕUGÕ÷Õ� DQODúÕOPDNWDGÕU�� %X� GXUXP� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH� NUL]�
G|QHPL� KDULo� YHULPOLOL÷LQ� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� $\UÕFD�� NDUOÕOÕNWDNL� DUWÕúÕQ�
UHNDEHWL� D]DOWWÕ÷Õ� \RUXPODUÕ� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� VHUPD\H�
SL\DVDVÕ� LúOHP� NDUODUÕQGDQ� HOGH� HGLOHQ� JHOLUOHUGHNL� DUWÕú� LOH� ILQDQVDO�
NRQVROLGDV\RQXQ� XOXVODUDUDVÕ� VHYL\HOHUH� XODúPDVÕQÕQ� D\QÕ� G|QHPGH�
XODúPDVÕ�GLNNDW�oHNLFLGLU���

�������5HNDEHWH�(WNLVL�
)LQDQVDO� NRQVROLGDV\RQXQ�DUWPDVÕQÕQ� UHNDEHW� NRúXOODUÕQGD�ER]XOPD�

\DUDWWÕ÷Õ�JHQHO�RODUDN�NDEXO�J|UPHNWHGLU� �(UWX÷UXO�YH�=DLP��������5LVVHHXZ��
����� YH�*����� �������%DQND� ELUOHúPHOHULQLQ� YH�GHYUDOPDODUÕQÕQ�� WDVIL\HOHULQ�
YH� OLGHU� NXUXOXúODUÕQ� SL\DVD� SD\ÕQÕQ� DUWPDVÕQÕQ� UHNDEHW� NRúXOODUÕQÕ� ER]GX÷X�
NDEXO edilmektedir. Tezin bu bölümünde finansal konsolidasyon döneminde 

7�UN� EDQNDFÕOÕN� VLVWHPLQGH� UHNDEHW� NRúXOODUÕQÕQ� ER]XOXS� ER]XOPDGÕ÷Õ�
LQFHOHQHFHNWLU�� %X� oHUoHYHGH�� 7/� WDVDUUXI� PHYGXDWODUÕQD� X\JXODQDFD÷Õ�
ELOGLULOHQ� IDL]� RUDQODUÕ� �UHHO��� NUHGL� IDDOL\HWOHULQGHNL� JHOLúLP� YH� NDUOÕOÕ÷ÕQ�
JHOLúLPL� DUDFÕOÕ÷Õ\OD� UHNDEHW� NRúXOODUÕ� YH� ILQDQVDO� NRQVROLGDV\RQ� DUDVÕQGDNL�
LOLúNL�RUWD\D�NRQXOPD\D�oDOÕúÕODFDNWÕU���

���������7DVDUUXI�0HYGXDWÕ�)DL]�2UDQODUÕQÕQ�*HOLúLPL��
5LVVHHXZ� �������� *���� ������� YH� ,0)� ������� PHYGXDW� IDL]�

RUDQODUÕQGDNL� DUWÕúÕQ� UHNDEHW� DUWÕúÕQD� LúDUHW� HWWL÷LQL� YXUJXODPDNWDGÕU�� $úÕUÕ�
UHNDEHW� RUWDPÕQGD� \�NVHN� IDL]OHU� |QHULOGL÷L� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�
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7/� WDVDUUXI� PHYGXDWODUÕQD� X\JXODQDQ� IDL]� RUDQODUÕQÕQ� YH� $%'� GRODUÕ�
FLQVLQGHQ� '7+� IDL]� RUDQODUÕQÕQ� L]OHQPHVL� UHNDEHWWHNL� JHOLúLPLQ�
DQODúÕOPDVÕQGD�GD�J|VWHUJH�RODFDNWÕU���

7$%/2������7/�0(9'8$7�)$ø=�25$1/$5,��7h)(������ ���������
�� 1RPLQDO� 5HHO�
�� ��D\� ��D\� ��D\ ��� � ��D\ ��� �

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

Eylül.04� ���� ����� ���� �����
õwö�÷'ø'ö�ù'ú�ûiü�ý«þ�ÿ���� � � ��� ��ù���� � ölø
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� �xÿ���� � � ��� ��ö�÷�� 	 ù���~��xö�÷�� 	 ùM� ö�� �#ÿ���� � � ��� ��~��xö'÷�� 	 ù�� � ö����;����� � �@� ��� � � �

7DEOR����� LQFHOHQGL÷LQGH��7/� WDVDUUXI�PHYGXDWODUÕQD�X\JXODQDQ� UHHO�
IDL]� RUDQODUÕQÕQ� ILQDQVDO� SDUoDODQPD� G|QHPLQGH� FLGGL� ELU� IRQODQPD� ND\QD÷Õ�
RODUDN� J|U�OPHGL÷L� YH� JHUoHNOHúHQ� HQIODV\RQ� RUDQODUÕQÕQ� DOWÕQGD� IDL]�
|QHULOGL÷L� J|U�OPHNWHGLU�� �����–� �����\ÕOODUÕ� DUDVÕQGD�EDQNDFÕOÕN� VHNW|U�Q�Q�
P�úWHULOHULQH�|]HOOLNOH���D\OÕN�PHYGXDWODU�LoLQ�G�ú�N�UHHO�IDL]�YH\D�QHJDWLI�IDL]�
önermesi TL� PHYGXDWODU� LoLQ� FLGGL� ELU� UHNDEHW� \DúDQPDGÕ÷ÕQÕ�
GR÷UXODPDNWDGÕU���

����� \ÕOÕQGDQ� LWLEDUHQ� VHNW|UGH� 0HUNH]� %DQNDVÕ¶QÕQ� 7�UN� OLUDVÕQD�
\�NVHN�UHHO�IDL]�SROLWLNDVÕQD�P�WHDNLEHQ�7/�PHYGXDW�IDL]OHUL� LoLQ�\�NVHN�UHHO�
IDL]�X\JXODPDVÕ�EDúODGÕ÷Õ�J|U�OPHNWHGLU��.DVÕP������YH�ùXEDW������NUL]OHUL�
VRQUDVÕQGD� NXU� ULVNL� DOPDN� LVWHPH\HQ� EDQNDODUÕQ� 7/� PHYGXDWD� \|QHOPHVL��
������������������������������ ������������������� ����� �/�-�;����������� ���-��� � � ���9� ��� �-� ��� � �@�+��� � �{�-�-�H��� � ������ ��-¡ � � � ¢�� £�¤ ¤ ¥;�-��� � �;��¦�§N� ������� ��� �t¨ ¥+©�©-ª ¨ ¤ ¥H«��-��� � �����+� � �-¢H�-¦��-ª ¬�¥Hª ­O¥+©�©� ¦�� §K®�� ®¯� � �±°-��¢-��²�� ����§����O¡ ����� � ³�´���� � µ+��¶�¡G�+��� �-�����+��� ��� �@¦�� �����
��� � � � �9¦�� ��� ���@� � �-��� ����� � §����O¡ �����·¥ ��¸ �+�¹����� ®��-��� ���;� ��� �-���º�� º���§N���O¡ ����� � ³¹»?��°��¼¢-¦���� �½��� �-�½¡¾�-��� �-�����+�¯¥¿�-��� � �À���H� � ��¢H�-¦��Á��º�� º������ ����¶@¡¾�-��� �-�����+�@� �����;� ��� �Â¦����½ ���� �°-��¢-��²�� ����§����O¡ ����� � ³� Ã?Ä?Å �+�M���������������+��� � � ���M� ��� �-� ��� � �Æ® Å �-��� � ��� �����H ��-¡ � � � ¢�� £�¤ ¤ ÇK�-��� � �L��¦�§K� �-���O� ��� �t¨ ¥+©�©�ª ¨ ¤ ÇK�-��� � �G���+� � ��¢H�-¦��-ª ¬

1)*100 formülü � � �È°-��¢-��²�� ����§����O¡ ����� � ³É´���� � µ+��¶É¡��-��� �-�����+�4® Å �-��� � �@� ��� �¹¦�� �����?��� � � � � ¦�� ��� ���¯� � �����·����� � §M���O¡ �±�-�±Ê ¸ �¾����� ®��+��� ���{� ��� �-���º�� º���§N���O¡ ����� � ³¹»?��°��¼¢-¦���� �½��� �-�½¡¾�-��� �-�����+�@ÇÁ�-��� � �À���H� � ��¢H�-¦��Á��º�� º������ ����¶@¡¾�-��� �-�����+�@� �����;� ��� �Â¦����½ ���� �°-��¢-��²�� ����§����O¡ ����� � ³
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D\UÕFD� NUL]� |QFHVLQGH� EDQNDODUÕQ� ND\QDN� LKWL\DFÕQÕQ� DUWPDVÕ� \�NVHN� UHHO�
IDL]OHULQ� WHPHO� JHUHNoHOHULQL� ROXúWXUPDNWDGÕU�� <XNDUÕGD� EHOLUWWL÷LPL]�
QHGHQOHUOH�7/�PHYGXDWODU�LoLQ�UHNDEHW�DUWDUDN�GHYDP�HWPLúWLU���
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�
�

�
ùHNLO�������'7+�)DL]�2UDQODUÕ��$%'�'RODUÕ�&LQVLQGHQ����$\OÕN��$÷ÕUOÕNODQGÕUÕOPÕú��
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ùHNLO� ����� LQFHOHQGL÷LQGH�� ����� \ÕOÕQGD� EDúOD\DQ� ILQDQVDO�
NRQVROLGDV\RQ�V�UHFLQH�UD÷PHQ�ILQDQVDO�SDUoDODQPD�G|QHPLQGH�ROGX÷X�JLEL�
|QJ|U�OHELOLU� NXU� QHGHQL\OH� SR]LV\RQ� DoPDQÕQ� WHúYLN� HGLOPHVL\OH� '7+� LoLQ�
UHNDEHWLQ�DUWPD\D�GHYDP�HWWL÷L�J|U�OPHNWHGLU��$QFDN��.DVÕP������YH�$UDOÕN�
����� NUL]OHULQLQ� DUGÕQGDQ� JHUoHNOHúHQ� ]RUXQOX� NRQVROLGDV\RQXQ� DUGÕQGDQ�
'7+� IDL]� RUDQODUÕ� LoLQ� UHNDEHWLQ� KÕ]OD� D]DOGÕ÷Õ� J|U�OPHNWHGLU�� )('¶LQ� G�ú�N�
IDL]� SROLWLNDVÕ� QHGHQL\OH� EDQNDODUÕQ� \XUWGÕúÕQGDQ� ERUoODQPD� PDOL\HWOHULQLQ�
D]DOPDVÕ�� NXU� ULVNL� DOPDPD� WHUFLKL� QHGHQL\OH� \DEDQFÕ� SDUD� FLQVLQGHQ�
IRQODQPDGDQ� NDoÕQÕOPDVÕ� YH� \DEDQFÕ� SDUD� FLQVLQGHQ� NUHGL� NXOODQGÕUÕPÕQD�
LOLúNLQ� RODUDN� \�U�UO�NWHNL� NDPEL\R�PHY]XDWÕQD� J|UH� \DEDQFÕ� SDUD� FLQVLQGHQ�
NUHGL� NXOODQGÕUÕODFDN� P�úWHULQLQ� G|YL]� ND]DQGÕUDQ� LúOHPOHUOH� LúWLJDO� HGHQ� ELU�
ILUPD\D�VDKLS�ROPDVÕ�JHUHNOLOL÷L�QHGHQOHUL\OH�'7+�LoLQ�UHNDEHW�D]DOWPÕúWÕU���

6RQXo� RODUDN�� ILQDQVDO� NRQVROLGDV\RQXQ� XOXVODUDUDVÕ� VHYL\HOHUH�
\�NVHOPHVLQH� UD÷PHQ�� NXU� ULVNL� DOPDN� LVWHPH\HQ� EDQNDFÕOÕN� VLVWHPLQLQ� 7/�
DNWLIOHULQL�7/�LOH�IRQODPD�LVWH÷L�7/�PHYGXDWODU�LoLQ�UHNDEHWLQ�GHYDP�HWPHVLQH�
\RO� DoPÕúWÕU�� %LOLQGL÷L� �]HUH�� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� HQ� |QHPOL� ND\QDN�
PDOL\HWOHULQGHQ� ELULVLQLQ� '7+� ROPDVÕQD� UD÷PHQ� \DEDQFÕ� SDUD� FLQVLQGHQ�
SODVPDQODUÕQ� JHWLULVLQLQ� G�ú�N� ROPDVÕ� YH� EDQNDODUÕQ� NXU� ULVNL� DOPDPD�
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WHUFLKOHUL�QHGHQL\OH�\DEDQFÕ�SDUD�FLQVLQGHQ�IRQODQPDGDQ�NDoÕQPDVÕ�'7+�LoLQ�
UHNDEHWL�D]DOWPÕúWÕU��

���������.UHGL�)DDOL\HWOHULQLQ�$]DOPDVÕ��
*���� �������� ILQDQVDO� NRQVROLGDV\RQXQ� UHNDEHWL� D]DOWWÕ÷ÕQÕ� YH�

NXOODQGÕUÕODQ� NUHGLOHUGH� D]DOPD� \DúDQGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� %XQD� JHUHNoH�
RODUDN�GD�UHNDEHWLQ�D]DOPDVÕ�LOH�ELUOLNWH�EDQNDODUÕQ�NUHGL�NXOODQGÕUPDGD�VHoLFL�
ROPD\D�EDúODPDODUÕQÕ� J|VWHUPHNWHGLU��%X�DPDoOD� ILQDQVDO� NRQVROLGDV\RQ� LOH�
7*$�KDULo�FDQOÕ�NUHGLOHU�LOLúNLOHQGLULOPH\H�oDOÕúÕODFDNWÕU��

�
�
�
�
�
�
�

ùHNLO�������.UHGL�)DDOL\HWOHULQLQ��7*$�+DULo��*HOLúLPL��7h)(����� ������0LO\DU�7/��
õwö�÷'ø'ö�ù'ú�ûiü�ý«þ�ÿ���� � � ��� ��ù���� � ölø
	 � ö
� ö�ù�����
�ö��
� ölø���	 ����	 �����������p÷�	 � 	�� ��� øpþ����
õºÿ���� � � ��� ��ù���� � ö£ø�	 � � 	 ����	 � �

ùHNLO� ����� LQFHOHQGL÷LQGH�� EDQNDFÕOÕN� VLVWHPLQLQ� NXOODQGÕUGÕ÷Õ�
NUHGLOHULQ� ���������� G|QHPLQGH� \DYDú� GD� ROVD� UHHO� RODUDN� DUWWÕ÷Õ�
görülmektedir. 19��� IL\DWODUÕ\OD� ����¶GH� ����� WULO\RQ� 7/� RODQ� NUHGL�
IDDOL\HWOHULQLQ� ����� NUL]L� |QFHVLQGH� ����� WULO\RQD� \�NVHOPLúWLU�� ����� NUL]LQLQ�
HWNLVL\OH� ����� WULO\RQ� 7/¶\H� JHULOH\HQ� NUHGL�PLNWDUÕ�� �����– 1997 döneminde 

\DúDQDQ� NUHGL� SDWODPDVÕ� QHGHQL\OH� KÕ]OD� \�NVHOPLú� YH� ����� LWLEDUL\OH� UHNRU�
VHYL\H� RODQ� ����� WULO\RQ� 7/¶\H� \�NVHOPLúWLU�� ����� \ÕOÕ� EDQNDFÕOÕN� VHNW|U�QGH�
UHNDEHWLQ�HQ�\R÷XQ�ROGX÷X�G|QHP�RODUDN�RUWD\D�oÕNPÕúWÕU���

���������� G|QHPLQGH� EDQNDODUÕQ� NXOODQGÕUGÕ÷Õ� NUHGL� WXWDUÕ� UHHO�
RODUDN� D]DOPD\D� EDúODPÕú�� DQFDN� ����� SDUD� SURJUDPÕQÕQ� \DUDWWÕ÷Õ� L\LPVHU�
KDYDQÕQ� HWNLVL\OH� NUHGL� IDDOL\HWOHUL� UHHO� RODUDN� DUWPÕúWÕU�� $QFDN�� .DVÕP� �����
YH� ùXEDW� ����� NUL]OHULQLQ� HWNLVL\OH� \HQLGHQ� JHULOHPH\H� EDúOD\DQ� NUHGL�
IDDOL\HWOHUL�� ����� \ÕOÕ� LWLEDUL\OH� ����� IL\DWODUÕ\OD� HQ� G�ú�N� VHYL\H� RODQ� �����
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WULO\RQ�7/¶\H�JHULOHPLúWLU��(\O�O������LWLEDUL\OH�LVH������IL\DWODUÕ\OD������WULO\RQ�
7/¶\H�\�NVHOPLúWLU���

6RQXo� RODUDN�� ����� \ÕOÕQGD� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQLQ�
EDúODPDVÕ� LOH� ELUOLNWH� NUHGL� IDDOL\HWOHULQLQ� D]DOPD\D� EDúODGÕ÷Õ� YH� UHNDEHWLQ�
D]DOGÕ÷Õ�DQODúÕOPDNWDGÕU�������\ÕOÕQGDQ�LWLEDUHQ�\DúDQDQ�NUHGL�DUWÕúÕ�GDKD�oRN�
NUHGL� IDDOL\HWOHULQLQ� DúÕUÕ� JHULOHPHVLQGHQ� YH� PDNUR� HNRQRPLGH� \DúDQDQ�
LVWLNUDUGDQ�ND\QDNODQPDNWDGÕU���

���������.DUOÕOÕ÷ÕQ�$UWPDVÕ��
'HQL]HU� ������� YH� *���� �������� ILQDQVDO� NRQVROLGDV\RQXQ� UHNDEHWL�

D]DOWDUDN�NDUOÕOÕ÷Õ�DUWÕUGÕ÷ÕQÕ� YH�NDUOÕOÕNWDNL�DUWÕúÕQ� UHNDEHWLQ�D]DOGÕ÷ÕQD� LúDUHW�
HWWL÷LQL�EHOLUWPHNWHGLU��ùHNLO�����¶GH�NDUOÕOÕ÷ÕQ�JHOLúLPL�J|U�OPHNWHGLU���

�
�
�
�
�
�

ùHNLO�������'|QHP�1HW�.DUÕQÕQ�*HOLúLPL��7h)(����� ������0LO\DU�7/��
ËÉÌ�Í�Î�Ì�Ï�Ð-Ñ4ÒNÓ{Ô�Õ�Ö�× Ø Ù Ö�× Ø�Ï�Ú�Ù Ù Ì
Î
Û Ù Ì
× Ì�Ï�Ü�Ö�Ý�Ì�Þ
Ù Ì
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ùHNLO� ����� LQFHOHQGL÷LQGH�� EDQNDFÕOÕN� VLVWHPLQLQ� NDUOÕOÕ÷ÕQÕQ� ����� ��
�����G|QHPLQGH�\DYDú�GD�ROVD�UHHO�RODUDN�DUWWÕ÷Õ�J|U�OPHNWHGLU������¶GH�����
trilyon TL olan dönem� QHW� NDUÕ� ����� NUL]L� |QFHVLQGH� ����� IL\DWODUÕ\OD� ����
WULO\RQD�\�NVHOPLúWLU�������NUL]LQLQ�HWNLVL\OH�����WULO\RQ�7/¶\H�JHULOH\HQ�G|QHP�
QHW� NDUÕ�� ����� –� ����� G|QHPLQGH� DUWPD\D� GHYDP� HWPLú� YH� ����� LWLEDUL\OH�
UHNRU�VHYL\H�RODQ�����WULO\RQ�7/¶\H�\�NVHOPLúWLU���

���������� G|QHPLQGH� G|QHP� QHW� NDUÕ� KÕ]OD� D]DOPÕú� YH� ����� \ÕOÕ�
LWLEDUL\OH�EDQNDFÕOÕN�VHNW|U��]DUDU�HWPH\H�EDúODPÕúWÕU��.DVÕP������YH�ùXEDW�
����� NUL]OHULQLQ� HWNLVL\OH� ]DUDU� GDKD� GD� DUWPÕú� YH� ����� IL\DWODUÕ\OD� �����
\ÕOÕQGD������WULO\RQ�7/�YH������\ÕOÕQGD������WULO\RQ�7/�]DUDU�HWPLúOHUGLU�������
\ÕOÕ� LWLEDUL\OH� LVH� \HQLGHQ� NDU� HWPH\H� EDúODPÕúODU� YH� ����� IL\DWODUÕ\OD� ����

-2500

-2000

-1500

-1000

-500

0

500

1000

1500

2000

696 907 606 884 736 990 1269 715 1218 1644 1679 1404 -529 -2482 -1137 1008 1525 1456

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
Ey l.0

4



�

�

�

����

WULO\RQ� 7/� NDU� \D]PÕúODUGÕU�� (\O�O� ����� LWLEDUL\OH� LVH� QHW� G|QHP� NDUÕ� �����
IL\DWODUÕ\OD������WULO\RQ�7/¶\H�\�NVHOPLúWLU���

6RQXo� RODUDN�� ����� \ÕOÕQGD� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQLQ�
EDúODPDVÕQD�UD÷PHQ������–������G|QHPLQGH�NDUOÕOÕ÷ÕQ�D]DOGÕ÷Õ�YH�UHNDEHWLQ�
\R÷XQODúWÕ÷Õ� DQODúÕOPDNWDGÕU�� ����� \ÕOÕQGDQ� LWLEDUHQ� LVH� ILQDQVDO�
NRQVROLGDV\RQXQ� HWNLOHULQL� J|VWHUGL÷L� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� NDU�
HWPH\H�EDúODGÕ÷Õ�J|U�OPHNWHGLU���

�������0LNUR�%D]GD�)LQDQVDO�øVWLNUDUD è�é �(WNLVL�
)LQDQVDO�NRQVROLGDV\RQXQ�EDQNDFÕOÕN�VLVWHPLQLQ�SHUIRUPDQVÕQD�NDWNÕ�

\DSWÕ÷Õ� OLWHUDW�UGH� JHQHO� RODUDN� NDEXO� J|UPHNWHGLU�� 6|]� NRQXVX� SHUIRUPDQV�
DUWÕúÕQÕQ� GD� ILQDQVDO� LVWLNUDUÕ� ROXPOX� HWNLOHGL÷L� EHOLUWLOPHNWHGLU� �(UWX÷UXO� YH�
=DLP��������5LVVHHXZ��������*�10, 2001; Demirgüç�.XQW��������)LWFK��������
YH�*|QHQo�YH�.ÕOÕoKDQ���������

1HW�IDL]�PDUMÕ��DNWLI�JHWLULVL��52$���|]ND\QDN�JHWLULVL��52(���FDUL�RUDQ�
YH� NDOGÕUDo� RUDQÕQGDNL� L\LOHúPHOHULQ� EDQNDFÕOÕN� VLVWHPLQLQ� SHUIRUPDQVÕQD� YH�
GROD\ÕVÕ\OD�ILQDQVDO�LVWLNUDUD�NDWNÕ�\DSWÕ÷Õ�,0)���������dDQND\D�YH�g]��������
YH� )LWFK� ������� WDUDIÕQGDQ� RUWD\D� NRQXOPXúWXU�� %X� oHUoHYHGH� ILQDQVDO�
NRQVROLGDV\RQXQ� JHUoHNOHúPHVL� VRQUDVÕQGD� V|]� NRQXVX� RUDQODUGDNL� ROXPOX�
JHOLúPHOHU� ILQDQVDO� NRQVROLGDV\RQXQ� ILQDQVDO� LVWLNUDUD� NDWNÕ� \DSWÕ÷ÕQD� LúDUHW�
HWPHNWHGLU��$\UÕFD��ùDK|]NDQ� ������� ILQDQVDO�NRQVROLGDV\RQ�VRQXFXQGD�QHW�
IDL]�PDUMÕQGD� L\LOHúPHQLQ��+DUWPDQQ��&DUOHWWL� YH�6SDJQDOR� ������� OLNLGLWHQLQ�
�FDUL�RUDQ��DUWPDVÕQÕQ�ILQDQVDO�LVWLNUDUÕ�ROXPOX�HWNLOH\HFH÷LQL�EXOPXúODUGÕU���

Tezde, IMF’nin (2000) mikro finansal istikrar göstergeleri içerisinde 

\HU� DODQ� QHW� IDL]� PDUMÕ�� 52$�� 52(�� FDUL� RUDQ� YH� NDOGÕUDo� RUDQÕ� ILQDQVDO�
LVWLNUDU�J|VWHUJHVL�RODUDN�NXOODQÕODFDN�YH�V|]�NRQXVX�RUDQODUGDNL�JHOLúLP�7�UN�
EDQNDFÕOÕN� VLVWHPLQGHNL� NRQVROLGDV\RQ� LOH� LOLúNLOHQGLULOPH\H� oDOÕúÕODFDNWÕU��
$\UÕFD��FDUL�RUDQ�YH�QHW�IDL]�PDUMÕ�7&0%�YHULOHUL�NXOODQÕODUDN�KHP�7/�KHP�GH�
<3�ED]ÕQGD�LUGHOHQHFHNWLU���

������������������������������ ������������������êmë � ì � Å ¡ � í�� §N� �¹��� � � ��� ���·� � �����-¢+���/¢�� ¢H¡ ��§N� �·¢-��í�� ��§N� � í��M¤ � � ������µ-� ���4¢t�+¢H¡ ��§î¢-¦�º��-���+��¢+¢+¬�ï�ð4ñ ªÆ������� � �-� ��� ��� � �ò� �  �� � �É����²�� � ���Å ��� � ó�§N��� ��� ���{µ-� ������� � ��� � ��§���� ���4�H�+�+������� � §K� óH¡ � � ³�ñ ôNï@¤ � ©�©�©�ªp¶���º Å ��� � ó�§���� ��� �����{��� ¢-��µ+�B� � �����-¢-����¢-��í�� ��§K� � �Æ ���¢H¡ ���  ���� ��� �¤ ï�ð4ñ ª;�-�õ§N���+� ¦�� °H¡ � �-�-¡ � ��������� � �È¦�� ��� ���·¢-�-�H�-¡ §����O¡ �ö���÷�������H�����-��� �+���ò� � �-���-¢-���M� ¢H¡ � �+� ���Æ ���¢H¡ ���  ���� ��� � ���Lø?´�ôNù�ú-ð¤ ¢+��� §N�+�+�B�+��¡ ��� � � � � í�� ¶����O¡ � �?�H��� � ¡ ��¢�� ¶��-���+��¡ � §K� �B����ó-��� � ¢�� ¶��t��� � � � � ��¶�� � �+� ��� ¡ �B���9²�� �-��¢-�;� � ¢��+� �-����º+�-��� � � � � �tª
�-���+¡ ��§N��� � �;¦�� ¡ �-�-��H¦-��§����O¡ ����� � ³
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���������1HW�)DL]�0DUMÕ û�ü �
1HW� IDL]� PDUMÕ�� QHW� IDL]� JHOLULQLQ� �IDL]� JHOLULQLQ� IDL]� JLGHULQGHQ� IDUNÕ��

WRSODP� DNWLIOHUH� RUDQÕ� RODUDN� WDQÕPODQPDNWDGÕU� �'HPLUJ�o�.XQW�� /HYLQH� YH�
/DHYHQ�� ������� dRODN� �������� ùDK|]NDQ� �������� 'HPLUJ�o�.XQW�� /HYLQH� YH�
/DHYHQ� �������� )LWFK� ������� oDOÕúPDODUÕQGD�� QHW� IDL]� PDUMÕQÕQ� DUWPDVÕQÕQ�
EDQNDFÕOÕN� VLVWHPLQLQ� SHUIRUPDQVÕQÕ� DUWÕUGÕ÷ÕQÕ� YH� GROD\ÕVÕ\OD� ILQDQVDO�
LVWLNUDUD�NDWNÕ�\DSWÕ÷ÕQÕ�EHOLUWPLúOHUGLU���
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�
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ùHNLO�������1HW�)DL]�0DUMÕQÕQ�*HOLúLPL�����ËÉÌ�Í�Î�Ì�Ï�ÐNý�Ö�áNþ Ì
Ø ÿ���Ö�Ù Ø × ØLØ æ�Ø Î¾ÑLÔ�Ô��/á �
Þ�Ù Ì
ß Ì�Ï+á Ø þ�Ù Ö�×BØ æ�Ø ÎÈÑ4ÒNÓ{Ô��Gã�ä�ä�å�Í�Û Ù ÛLØ æ�Ø Î Ô�çMç�Ë Õ�Ö�× Ø Ù Ö�× Ø�Ï�Ú�Ù Ù Ì�Î�Û Ù Ì�× Ì
Ï
Ü�Ö�Ý�Ì�Þ
Ù Ì
Î�ß�Û à�á Û ×�â+Ñ��NÕ�Ö	��
±Ø æ�Ø ÎKÑ4ÒNÓ{Ô�Õ�Ö�× Ø Ù Ö�× Ø�Ï�Ú�Ù Ù Ì�Î�Û Ù ß�Û à�á�Û × â

ùHNLO� ����� LQFHOHQGL÷LQGH�� EDQNDFÕOÕN� VLVWHPLQLQ� V�UHNOL� SR]LWLI� QHW�
IDL]�PDUMÕ�LOH�oDOÕúWÕ÷Õ�YH�QHW�IDL]�PDUMÕQÕQ�������������\ÕOODUÕ�DUDVÕQGD�DUWDUDN�
yüzde 2,06’dan yüzde 9,16’yD� \�NVHOGL÷L� J|U�OPHNWHGLU�� ����� NUL]LQLQ�
DUGÕQGDQ�����¶WH�\�]GH�����¶\H�JHULOH\HQ�QHW�IDL]�PDUMÕ�����¶H�NDGDU�DUWPÕú�
YH� ����� \ÕO� VRQX� LWLEDUL\OH� \�]GH�����¶H� \�NVHOPLúWLU��.DVÕP������ YH�ùXEDW�
2001 krizlerine kadar yüzde 4,78’e kadar gerileyen net faiz marMÕ� NUL]LQ�
DUGÕQGDQ������\ÕOÕ�LWLEDUL\OH�\�]GH������JLEL�oRN�\�NVHN�VHYL\HOHUH�XODúPÕúWÕU��
����� YH� ����¶WH� QHW� IDL]� PDUMÕ� JHULOHPHVLQH� UD÷PHQ� \�NVHN� VHYL\HOHULQL�
NRUXPD\D�GHYDP�HWPLú��(\O�O�����¶WH�\�]GH������RODUDN�JHUoHNOHúPLúWLU���

'L÷HU� \DQGDQ�� EDQNDFÕOÕN� VHNW|U�Q�Q� 7/� SODVPDQODUÕQD� YH� <3�
ERUoODQPD\D� D÷ÕUOÕN� YHUGLNOHUL� ELOLQPHNWHGLU�� .DVÕP� ����� YH� ùXEDW� �����
NUL]OHUL� |QFHVLQGH� V|]� NRQXVX� GXUXP� DoÕN� SR]LV\RQGDQ� ND\QDNODQPÕúWÕU��
������������������������������ ������������������ê
� � � ��¡M� ��� �±§���� � � ��� �¾°-��¢-��²�� ����§N�-¢�� �-���¾°-��§��
®�� �¹� � � ��¢��G°-��§Á���·�-���-����µ��G²-��� �¾µ-� �+¢�� �+�����¾�+��¡M� ��� �¯ ���� � � �����¾���O¡ � ���®H��®��+� ®-í�®M ��-�M����®��-���Æ��º�� º��-��º�� º�� §Nº-óH¡ º�� ³

-3.0

0.0

3.0

6.0

9.0

12.0

15.0

18.0

21.0

24.0

Toplam 3.49 2.06 4.86 7.19 6.99 8.34 9.16 6.50 7.91 8.06 9.93 7.03 4.78 9.28 6.30 4.73 5.45

TL 16.25 18.52 13.90 9.01 23.42 8.63 6.09 7.78

YP 0.92 0.00 -2.40 -2.86 -0.51 2.58 1.94 1.71

1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 Eyl.04
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'L÷HU�\DQGDQ��NUL]�VRQUDVÕQGD�DoÕN�SR]LV\RQODUÕQÕ�NDSDWPD�DPDFÕ\OD�YHULOHQ�
dövi]H� HQGHNVOL� SODVPDQODUÕQÕQ�� |]HOOLNOH� NDPX� ERUoODQPD� VHQHWOHULQLQ�� 7/�
RODUDN� PXKDVHEHOHúPHVL� QHGHQL\OH� EDQNDFÕOÕN� VHNW|U�Q�Q� SODVPDQODUÕQÕQ�
oR÷X� 7/� RODUDN� PXKDVHEHOHúPHNWH� YH� <3� FLQVLQGHQ� NDUODUÕ� ROGX÷XQGDQ�
GDKD�G�ú�N�J|]�NPHNWHGLU��

%X� ED÷ODPGD�� EDQNDFÕOÕN� VHNW|U�Q�Q� \�NVHN� QHW� IDL]� PDUMÕ� LOH�
oDOÕúWÕ÷Õ� YH� YHULPOLOL÷LQL� NRUXGX÷X�J|U�OPHNWHGLU��6DGHFH�������\ÕOÕQGD��SDUD�
SURJUDPÕQÕQ�ROXPOX�HWNLVL\OH�EDQNDFÕOÕN�VHNW|U�QGH� UHNDEHWLQ�\R÷XQODúPDVÕ��
EDQNDODUÕQ� SODVPDQODUÕQÕQ� IDL]OHULQLQ�� IRQODQPD� IDL]OHULQGHQ� GDKD� KÕ]OÕ�
G�úPHVL� LOH�G�ú�N�QHW� IDL]�PDUMÕ� LOH�oDOÕúWÕNODUÕ�J|U�OPHNWHGLU��'L÷HU�\DQGDQ��
\�NVHN� QHW� IDL]� PDUMÕQÕQ� ELU� QHGHQL� GH� IDL]OHULQ� KÕ]OD� G�úPHVL� VRQXFX�
EDQNDODUÕQ� NÕVD� YDGHOL� IRQODQPD� PDOL\HWOHULQL� G�ú�N� IDL]OH� \HQLGHQ�
IL\DWODQGÕUPDODUÕ�YH�IDL]�JLGHUOHULQL�D]DOWPDODUÕGÕU���

���������$NWLI�*HWLULVL�
$NWLILQ� JHWLULVL�� QHW� G|QHP� NDUÕQÕQ� WRSODP� DNWLIOHUH� RUDQÕ� RODUDN�

WDQÕPODQPDNWD� YH� EDQNDFÕOÕN� VLVWHPLQLQ� NDUOÕOÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�
�0LVKNLQ�� ����� YH�*|QHQo� YH�.ÕOÕoKDQ�� �������0LVKNLQ� �������� ,0)� ��������
*���� ������� *|QHQo� YH� .ÕOÕoKDQ� ������� YH� )LWFK� �������� DNWLI� JHWLULVLQLQ�
ILQDQVDO�LVWLNUDUÕ�ROXPOX�HWNLOHGL÷LQL�YXUJXODPDNWDGÕUODU���
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ùHNLO�������$NWLI�*HWLULVLQLQ�*HOLúLPL�����ËÉÌ�Í�Î�Ì�Ï�Ð-Ñ4ÒNÓ{Ô�Õ�Ö�× Ø Ù Ö�× Ø�Ï�Ú�Ù Ù Ì
Î
Û Ù Ì
× Ì�Ï�Ü�Ö�Ý�Ì�Þ
Ù Ì
Î�ß�Û à�á�Û ×�â�ã�ä�ä�å9Í�Û Ù Û�Ø æ�Ø Î9Ô�ç�ç�Ë@Õ�Ö�× Ø Ù Ö�× Ø�Ï�Ú�Ù Ù Ì�Î
Û Ù ß Û à�á�Û × â

ùHNLO� ����� LQFHOHQGL÷LQGH�� EDQNDFÕOÕN� VLVWHPLQGH� DNWLI� JHWLULVLQLQ�
����� �� ����� DUDVÕQGD� \�]GH� ���� LOH� \�]GH� ���� DUDVÕQGD� GDOJDODQGÕ÷Õ�
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DQODúÕOPDNWDGÕU�������\ÕOÕQGD�HQ�\�NVHN�VHYL\HVLQH�XODúDQ�52(������������
ve 1994’te yüzde 1,6 ile HQ�G�ú�N�VHYL\H\H�XODúPÕúWÕU���

�����\ÕOÕQGDQ� LWLEDUHQ� LVH�EDQNDFÕOÕN�VHNW|U�Q�Q�]DUDUÕQD�oDOÕúPD\D�
EDúODPDVÕ� LOH� ELUOLNWH� DNWLI� JHWLULVL� QHJDWLIH� G|QP�úW�U�� .DVÕP� ����� NUL]LQLQ�
HWNLVL\OH� ����� \ÕOÕQGD� \�]GH� –���� LOH� HQ� N|W�� SHUIRUPDQVÕQÕ� VHUJLOH\HQ�
EDQNDFÕOÕN� VHNW|U�� ILQDQVDO� NRQVROLGDV\RQXQ� DUWPDVÕ� LOH� ELUOLNWH� G|QHP� QHW�
]DUDUÕQÕ� ����� \ÕOÕQGD� D]DOWPÕú� YH� ����� LWLEDUL\OH� \HQLGHQ� NDU� HWPH\H�
EDúODPÕúWÕU��52$�����¶WH�\�]GH����¶H��(\O�O�����¶WH�\�]GH��¶\H�XODúPÕúWÕU���

g]HWOHQHFHN� ROXUVD�� ����� \ÕOÕQGD� ILQDQVDO� NRnsolidasyon sürecinin 

EDúODPDVÕQD�UD÷PHQ�EDQNDFÕOÕN�VHNW|U�Q�Q�DNWLI�JHWLULVLQH�J|UH�EDNWÕ÷ÕPÕ]GD�
SHUIRUPDQVÕ� DUWPDPÕú�� DQFDN� ��� 0D\ÕV� ����¶GH� GX\XUXODQ� \HQLGHQ�
\DSÕODQGÕUPD� SURJUDPÕQÕQ� DUGÕQGDQ� KHP� ILQDQVDO� NRQVROLGDV\RQX� KÕ]ODQPÕú�
KHP� GH� EDQNDFÕOÕN� VHNW|U�Q�Q� SHUIRUPDQVÕ� DUWDUDN� ILQDQVDO� LVWLNUDUD� NDWNÕ�
\DSPD\D�EDúODPÕú�YH�NRQVROLGDV\RQ�|QFHVL�VHYL\HOHUH�\�NVHOPLúWLU���

���������g]ND\QDN�*HWLULVL�
g]ND\QDNODUÕQ� JHWLULVL�� WRSODP� |]ND\QDNODUÕQ� WRSODP� DNWLIOHUH� RUDQÕ�

RODUDN�WDQÕPODQPDNWD�YH�EDQNDFÕOÕN�VLVWHPLQLQ�NDUOÕOÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU�
�0LVKNLQ�������YH�*|QHQo�YH�.ÕOÕoKDQ���������0LVKNLQ���������,0)��������YH�
*���� �������� *|QHQo� YH� .ÕOÕoKDQ� ������� YH� )LWFK� �������� |]ND\QDN�
JHWLULVLQLQ�ILQDQVDO�LVWLNUDUÕ�ROXPOX�HWNLOHGL÷LQL�YXUJXODPDNWDGÕU���
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ùHNLO�������g]ND\QDN�*HWLULVLQLQ�*HOLúLPL�����

ËÉÌ�Í�Î�Ì�Ï�Ð-Ñ4ÒNÓ{Ô�Õ�Ö�× Ø Ù Ö�× Ø�Ï�Ú�Ù Ù Ì
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Ù Ì
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%DQNDFÕOÕN� VLVWHPLQGH� |]ND\QDN� JHWLULVLQLQ� ����� �� ����� DUDVÕQGD�
\�]GH� ����� LOH� \�]GH� ����� DUDVÕQGD� GDOJDODQGÕ÷Õ� DQODúÕOPDNWDGÕU�� �����
\ÕOÕQGD�HQ�\�NVHN�VHYL\HVLQH�XODúDQ�DNWLI�JHWLULVLQLQ������NUL]LQGH�\�]GH������
LOH�HQ�G�ú�N�VHYL\H\H�XODúPÕúWÕU���

����� \ÕOÕQGDQ� LWLEDUHQ� LVH� EDQNDFÕOÕN� VHNW|U�Q�Q� ]DUDU� DoÕNODPD\D�
EDúODPDVÕ� LOH� ELUOLNWH� 52$� JLEL� 52(� GH� QHJDWLIH� G|QP�úW�U�� .DVÕP� �����
NUL]LQLQ� HWNLVL\OH� ����� \ÕOÕQGD� |]ND\QDNODUÕQ� KÕ]OD� HULPHVL� YH� VHNW|U�Q� FLGGL�
]DUDUODU� \D]PDVÕ� LOH� ELUOLNWH� \�]GH� –46,5 özkaynak getirisi ile en kötü 

SHUIRUPDQVÕQÕ� VHUJLOH\HQ� EDQNDFÕOÕN� VHNW|U��� ILQDQVDO� NRQVROLGDV\RQXQ� ���
0D\ÕV� ����¶GH� GX\XUXODQ� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� LOH� ELUOLNWH�
úLGGHWOHQPHVL� VRQXFXQGD� ]DUDUÕQÕ� ����� \ÕOÕQGD� D]DOWPÕú� YH� ����� LWLEDUL\OH�
\HQLGHQ� NDU� HWPH\H� EDúODPÕúWÕU�� g]ND\QDN� JHWLULVL� ����� \ÕOÕQGD� \�]GH�
����¶\D��(\O�O�����¶WH�\�]GH�����¶H�XODúPÕúWÕU���

.ÕVDFD��|]ND\QDN�JHWLULVLQLQ��ONHPL]�DoÕVÕQGDQ�LOJLQo�ELU�RUDQ�ROGX÷X�
DQODúÕOPDNWDGÕU�� %DQNDFÕOÕN� VHNW|U�Q�Q� G�ú�N� VHUPD\H� LOH� oDOÕúPDVÕ� YH�
\�NVHN� JHWLUL� ULVN� RUDQÕQD� VDKLS� HQVWU�PDQODUD� SODVPDQ� \DSPDVÕ� QHGHQL\OH�
52(� oRN� \�NVHN� YH\D� G�ú�N� JHUoHNOHúPHNWHGLU�� $QFDN�� .DVÕP� ����� YH�
ùXEDW� ����� NUL]OHUL� KDULo� \�NVHN� 52(� LOH� oDOÕúPDVÕ� LVWLNUDU� J|VWHUJHVLGLU��
����� \ÕOÕQGD� EDúOD\DQ� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQH� UD÷PHQ� EDQNDFÕOÕN�
VHNW|U�Q�Q� |]ND\QDN� JHWLULVLQH� J|UH� SHUIRUPDQVÕ� DUWPDPÕú�� DQFDN� ILQDQVDO�
NRQVROLGDV\RQXQ� KÕ]ODQGÕ÷Õ� G|QHPGH� EDQNDFÕOÕN� VHNW|U�Q�Q� SHUIRUPDQVÕ�
DUWDUDN�ILQDQVDO� LVWLNUDUD�NDWNÕ�\DSPÕúWÕU��$QFDN��KDOHQ�NRQVROLGDV\RQ�|QFHVL�
G|QHPH� J|UH� G�ú�N� NDOGÕ÷Õ� J|U�OPHNWHGLU�� $QFDN�� \HQL� G|QHPGH� 52(¶QLQ�
G�ú�N� NDOPDVÕQÕQ� DUNDVÕQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� DoÕN� SR]LV\RQ� YH\D�
yükseN�NUHGL�ULVNL�DOPD\DUDN�JHWLUL�ULVN�RUDQÕQÕ�G�ú�UPHVL�GH�\DWPDNWDGÕU���

���������&DUL�2UDQ�
&DUL� RUDQ�� OLNLW� YDUOÕNODUÕQ�� OLNLW� \�N�PO�O�NOHUH� RUDQÕ� RODUDN�

WDQÕPODQPDNWDGÕU� �7%%�� ������� &DUL� RUDQ�� EDQNDQÕQ� OLNLGLWH� úRNODUÕQD� NDUúÕ�
D\DNWD� NDOÕS� NDOPD\DFD÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� $\UÕFD�� OLNLGLWH� DUWÕúÕQÕQ�
ILQDQVDO� LVWLNUDUD� NDWNÕ� VD÷ODGÕ÷Õ� NDEXO� HGLOPHNWHGLU� �dDQND\D� YH�g]�� ������
,0)�������YH�)LWFK���������
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ùHNLO�������&DUL�2UDQÕQ�*HOLúLPL�����
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%DQNDFÕOÕN�VHNW|U�QGH�FDUL�RUDQ�������–������\ÕOODUÕ�DUDVÕQGD�\�]GH�
����¶GDQ�\�]GH�����¶\H�JHULOHPLú�YH�����¶WH�\�]GH�����¶D�\�NVHOPLúWLU�������
NUL]L�LOH�ELUOLNWH�X]XQ�YDGHOL�SODVPDQODUÕQ�NÕVD�YDGHOL�IRQODUOD�ILQDQVH�HGLOPHVL�
DQOD\ÕúÕQÕQ� EHQLPVHQPH\H� EDúODQPDVÕ�� EDQNDFÕOÕN� VLVWHPLQLQ� OLNLW� \DSÕVÕQÕ�
ER]PD\D�EDúODPÕú�YH������\ÕOÕQGD�FDUL�RUDQ�\�]GH�����¶\D�JHULOHPLúWLU���

$QFDN�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� DUGÕQGDQ� 0HUNH]�
%DQNDVÕ¶QÕQ�SL\DVD\D� OLNLGLWH�VD÷ODPDVÕ\OD�ELUOLNWH������\ÕOÕQGD�\�]GH�����¶H�
\�NVHOPLú�� HNRQRPL\H� J�YHQLQ� DUWPDVÕ\OD� EDQNDODUÕQ� X]XQ� YDGHOL� NUHGL�
NXOODQÕPÕQD� YH� NDPXQXQ� ILQDQVPDQÕQD� \|QHOPHVL� LOH� ELUOLNWH� FDUL� RUDQ�
����¶�Q��o�QF��oH\UH÷LQGH�\�]GH�����¶D�\�NVHOPLúWLU���

'L÷HU� \DQGDQ�� 7/� FDUL� RUDQÕQ�� <3� FDUL� RUDQD� J|UH� GDKD� G�ú�N�
ROGX÷X� J|U�OPHNWHGLU�� %X� GD� EDQNDODUÕQ� <3� DoÕVÕQGDQ� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQD�
GDKD�GX\DUOÕ�ROGXNODUÕQÕ�RUWD\D�NR\PDNWDGÕU���

6RQXo� RODUDN�� ����� \ÕOÕQGD� EDúOD\DQ� ILQDQVDO� NRQVROLGDV\RQ�
V�UHFLQH� UD÷PHQ� EDQNDFÕOÕN� VHNW|U�QGH� FDUL� RUDQGD� L\LOHúPH�
VD÷ODQDPDPÕúWÕU�� %X� GXUXP� ILQDQVDO� NRQVROLGDsyon döneminde, likidite 

DoÕVÕQGDQ� ILQDQVDO� LVWLNUDUD� NDWNÕ� VD÷ODQDPDGÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU��
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TL 26.98 25.99 24.28 22.42 24.11 27.77 20.78 25.61 19.36 18.81 17.39 16.44 23.77 23.53 19.12 16.92 13.27

YP 76.42 65.64 52.32 48.99 51.88 51.90 48.41 40.38 31.54 36.60 33.59 33.45 31.58 32.77 24.61 22.83 24.49

Topl. 57.61 54.23 48.55 50.17 53.07 57.48 51.87 48.49 45.78 31.39 29.40 26.61 25.97 28.01 22.45 20.06 18.98

1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 Ey l.04
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%XQXQ� WHPHOLQGH� LVH� EDQNDFÕOÕN� VHNW|U�Q�Q� NÕVD� YDGHOL� IRQODPDODUOD� X]XQ�
YDGHOL�NDPX�ND÷ÕWODUÕQD�SODVPDQ�DOÕúNDQOÕ÷ÕQÕ�NRUXPDVÕ�EXOXQPDNWDGÕU���

���������.DOGÕUDo�2UDQÕ�
.DOGÕUDo� RUDQÕ�� WRSODP� \�N�PO�O�NOHULQ� |]ND\QDNODUD� RUDQÕ� RODUDN�

WDQÕPODQPDNWD� YH� DNWLI� NDOLWHVLQGHNL� JHOLúLPL� RUWD\D� NR\PDNWDGÕU� �dRODN��
������,0)�������YH������YH�)LWFK���������
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�
ùHNLO�������.DOGÕUDo�2UDQÕQÕQ�*HOLúLPL�

ËÉÌ�Í�Î�Ì�Ï�Ð-Ñ4ÒNÓ{Ô�Õ�Ö�× Ø Ù Ö�× Ø�Ï�Ú�Ù Ù Ì
Î
Û Ù Ì
× Ì�Ï�Ü�Ö�Ý�Ì�Þ
Ù Ì
Î�ß�Û à�á�Û × â

.DOGÕUDo� RUDQÕ� ����� �� ����� \ÕOODUÕ� DUDVÕQGD� ����¶GHQ� ���¶D�
JHULOHPLúWLU�� .DOGÕUDo� RUDQÕ� ����� �� ����� \ÕOODUÕ� DUDVÕQGD� \�]GH� ���� LOH� �����
DUDVÕQGD�\DWD\�ELU�VH\LU� L]OHPLúWLU�������NUL]LQGH������ LOH�HQ�\�NVHN�YH������
\ÕOÕQGD����� LOH�HQ�G�ú�N�VHYL\HGH�JHUoHNOHúPLúWLU�������\ÕOÕQGD� LVH������\ÕOÕ�
SDUD� SURJUDPÕQÕQ� ROXPOX� HWNLOHU� \DUDWDFD÷Õ� EHNOHQWLVL\OH� EDQNDFÕOÕN� VHNW|U��
FLGGL� ELU� \�N� DOWÕQD� JLUPLú� YH� WRSODP� \�N�PO�O�NOHU� |]ND\QDNODUÕQ� ��� NDWÕQD�
XODúDUDN�UHNRU�VHYL\H\H�XODúPÕúWÕU���

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� LOH� ELUOLNWH� NDPX� EDQNDODUÕQÕQ�
|]ND\QDNODUÕQÕQ� DUWÕUÕOPDVÕ� YH� J�oV�]� YH� ]D\ÕI� EDQNDODUÕQ� VLVWHP� GÕúÕQD�
oÕNDUÕOPDVÕ� LOH� ELUOLNWH�NDUOÕOÕ÷ÕQÕ� DUWÕUDUDN�|]ND\QDN�\DSÕVÕQÕQ�J�oOHQGLULOPHVL�
VRQXFXQGD� NDOGÕUDo� RUDQÕQÕQ� KÕ]OD� G�úW�÷�� YH� ����� \ÕOÕ� VRQXQGD� ���¶H�
XODúWÕ÷Õ�J|U�OPHNWHGLU���

6RQXo� RODUDN�� ����� \ÕOÕQGD� EDúOD\DQ� ILQDQVDO� NRQVROLGDV\RQ�
V�UHFLQH� UD÷PHQ� EDQNDFÕOÕN� VHNW|U�QGH� ����� SDUD� SURJUDPÕQÕQ� ROXPOX�
HWNLVL\OH�\�NVHN�ULVN�DODQ�EDQNDFÕOÕN�VLVWHPLQGH�NDOGÕUDo�RUDQÕ�KÕ]OD�DUWPÕúWÕU��
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$QFDN�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� DUGÕQGDQ�� NDPX� EDQNDODUÕQD�
ND\QDN� DNWDUÕOPDVÕ� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� IDL]OHULQ� KÕ]OD� G�úPHVL� LOH�
ELUOLNWH� NDUOÕOÕ÷ÕQÕQ� DUWPDVÕ� LOH� |]ND\QDNODUÕQÕQ� DUWPDVÕ� VHNW|UGH�
NRQVROLGDV\RQXQ�KÕ]ODQGÕ÷Õ�EX�G|QHPGH�NDOGÕUDo�RUDQÕQÕQ�KÕ]OD�JHULOHPHVLQH�
QHGHQ�ROPXú�YH�ILQDQVDO�LVWLNUDU�ROXPOX�\|QGH�HWNLOHQPLúWLU���

�������0DNUR�%D]GD�)LQDQVDO�øVWLNUDUD�(WNLVL�
,0)� ������� E�\�PH�RUDQÕ� �HNRQRPLN�E�\�PH��� FDUL� DoÕN� �|GHPHOHU�

GHQJHVL���HQIODV\RQ�R\QDNOÕ÷Õ�YH�IDL]�YH�NXU�R\QDNOÕ÷ÕQÕ�PDNUR�ED]GD�ILQDQVDO�
LVWLNUDU�J|VWHUJHVL�RODUDN�NXOODQPDNWDGÕU��7H]GH��,0)¶QLQ�GH�NXOODQPÕú�ROGX÷X�
RUDQODUGDNL� JHOLúLP� LQFHOHQHUHN��7�UN� EDQNDFÕOÕN� VLVWHPLQGHNL� NRQVROLGDV\RQ�
V�UHFLQGH� PDNUR� ED]GD� ILQDQVDO� LVWLNUDUGDNL� JHOLúPH� LQFHOHQPH\H�
oDOÕúÕODFDNWÕU��

���������%�\�PH�
%�\�PH� RUDQÕ�� HNRQRPLQLQ� NÕUÕOJDQOÕ÷D� NDUúÕ� J�F�Q�Q� DUWWÕ÷ÕQÕ�

RUWD\D�NR\PDNWDGÕU��,0)���������
�
�
�
�
�
�
�
��

�

ùHNLO�������%�\�PH�2UDQODUÕQÕQ�*HOLúLPL�
ËÉÌ�Í�Î�Ì�Ï�Ð�ç.- /

*HoPLúWH� PDOL� VLVWHPGH� \DúDQDQ� JHQLúOHPHOHUOH� NDPXQXQ� ILQDQVH�
HGLOPHVL�� HNRQRPLN� VLVWHPGH� NÕUÕOJDQOÕ÷Õ� DUWÕUPDNWD� YH� JHOHFHN� G|QHPOHUGH�
PDOL� VLVWHPLQ� GDUDOWÕOPD\D� oDOÕúÕOPDVÕ� LOH� ELUOLNWH� VRUXQODU� J�QGHPH�
JHOPHNWHGLU� �2(&'�� ������� %X� oHUoHYHGHQ� EDNÕOGÕ÷ÕQGD�� �ONHPL]GH� KÕ]OÕ�
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E�\�PH� RUDQODUÕQÕ� N�o�OPHOHULQ� YH� GXUJXQOXNODUÕQ� L]OHGL÷L� J|rülmektedir. 

)LQDQVDO� NRQVROLGDV\RQ� |QFHVL�� EDQNDFÕOÕN� VLVWHPLQGH� \R÷XQ� NUHGL�
NXOODQGÕUDQ� EDQNDODUÕQ� E�\�PH� RUDQODUÕQGDNL� GDOJDODQPDODU� QHGHQL\OH�
SODVPDQODUÕQÕQ� ROXPVX]� HWNLOHQPHVL� PDOL� \DSÕODUÕQÕQ� ER]XOPDVÕQD� QHGHQ�
ROPXúWXU��6|]�NRQXVX�EDQNDODUÕQ� WDVIL\H�ROPDVÕ� LOH�ELUOLNWH�NRQVROLGDV\RQ�GD�
KÕ]ODQPÕúWÕU���

����� \ÕOÕQGD� EDúOD\DQ� NRQVROLGDV\RQ� KDUHNHWLQGH� GH� E�\�PHGHNL�
GDOJDODQPDODUÕQ� GHYDP� HWWL÷L� J|U�OPHNWHGLU�� %DQNDFÕOÕN� VHNW|U�QGH� ILQDQVDO�
NRQVROLGDV\RQXQ�XOXVODUDUDVÕ�VHYL\HOHUH�XODúWÕ÷Õ�G|QHPGH�UHHO�NUHGLOHUGH�GH�
WRSDUODQPD�\DúDQPDVÕ�E�\�PH\L�ROXPOX�HWNLOHPLúWLU���

'L÷HU� \DQGDQ��2(&'� ������� UDSRUXQGD�GD�EHOLUWLOGL÷L� JLEL�� K�N�PHW�
SROLWLNDODUÕQD�GX\XODQ�J�YHQ��$%��\HOL÷L�\ROXQGD�VD÷ODQDQ�LOHUOHPHOHU�YH�,0)�
YH� '�Q\D� %DQNDVÕ� LOH� VD÷ODQDQ� VÕNÕ� LúELUOL÷L� KÕ]OÕ� E�\�PH\L� VD÷OD\DQ� GL÷HU�
|QHPOL�HWNHQOHUGLU��6|]�NRQXVX�XOXVODUDUDVÕ�oÕSDODUÕQ�NRUXQPDVÕ�GXUXPXQGD��
E�\�PHQLQ�GHYDP�HGHFH÷L�EHOLUWLOPHNWHGLU���

���������&DUL�$oÕN�
&DUL� DoÕ÷ÕQ� KÕ]OD� E�\�PHVL�� \XUWGÕúÕQGDQ� NÕVD� YDGHOL� ERUoODQPDODUÕ�

gündeme getirmesi nedeniyle ILQDQVDO� NÕUÕOJDQOÕ÷Õ� DUWÕUPDNWDGÕU�� %X� DoÕGDQ�
,0)� ������� YH� 6XPPHUV� �������� FDUL� DoÕ÷ÕQ� *60+¶\D� RUDQÕQÕQ� \DNÕQGDQ�
L]OHQPHVL�JHUHNWL÷LQL�EHOLUWPHNWHGLUOHU���

�
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�

ùHNLO�������&DUL�$oÕ÷ÕQ�*60+¶\D�2UDQÕQÕQ�*HOLúLPL��
ËÉÌ�Í�Î�Ì�Ï�Ð-Ñ4ÒNÓ{Ô
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����¶OÕ� \ÕOODUGDQ� LWLEDUHQ� �ONHPL]GH� FDUL� DoÕ÷D� GD\DOÕ� E�\�PH�
SROLWLNDVÕ� L]OHQGL÷L� DQODúÕOPDNWDGÕU�� ����� \ÕOÕQGD� EDQNDFÕOÕN� VHNW|U�QGH�
EDúOD\DQ� YH� ����� \ÕOÕQGDQ� LWLEDUHQ� XOXVODUDUDVÕ� VHYL\HOHUH� XODúDQ� ILQDQVDO�
NRQVROLGDV\RQD� UD÷PHQ� V|]� NRQXVX� SROLWLNDQÕQ� WHUNHGLOPHGL÷L�
DQODúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD�� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH�� FDUL� DoÕ÷ÕQ�
D]DOWÕOPDVÕQD� NDWNÕ� VD÷ODQDPDPÕú� YH� PDNUR� HNRQRPLN� \DSÕGD� FDUL� DoÕN�
NÕUÕOJDQ� ELU� XQVXU� RODUDN� YDUOÕ÷ÕQÕ� NRUXPXúWXU�� 'L÷HU� \DQGDQ�� FDUL� DoÕ÷ÕQ�
ILQDQVH� HGLOHPHPHVL� VRQXFXQGD� PDNUR� HNRQRPLN� LVWLNUDUÕ� ER]PDVÕ�
GXUXPXQGD� EDQNDFÕOÕN� VLVWHPLQLQ� SODVPDQODUÕQÕQ� ROXPVX]� HWNLOHQHUHN�
EDQNDODUÕQ� ]D\ÕI� G�úPHVLQH� QHGHQ� RODELOHFHNWLU�� � YH� \HQL� ELU� NRQVROLGDV\RQ�
GDOJDVÕQÕ�WHWLNOH\HELOHFHNWLU���

2(&'���������7�UNL\H� UDSRUXQGD�GD�FDUL�DoÕ÷ÕQ�*6<ø+¶\H�RUDQÕQÕQ�
yüzde 3¶�� DúWÕ÷Õ� GXUXPODUGD� HNRQRPLGH� GX\DUOÕOÕ÷ÕQ� DUWWÕ÷ÕQÕ� YXUJXODPÕúWÕU��
$\QÕ� UDSRU�� FDUL� DoÕN� *6<ø+� RUDQÕQÕQ� \�]GH� �� VHYL\HOHULQGH� NDOPDVÕ�
GXUXPXQGD�KHUKDQJL�ELU�WHKOLNHQLQ�J|U�OPHGL÷LQL��V|]�NRQXVX�RUDQÕQ�\�]GH���
VHYL\HVLQL�DúPDVÕ�GXUXPXQGD�NDPXQXQ�GDKD�\�NVHN� IDL]�GÕúÕ� ID]OD�YHUHUHN�
YH�WDOHEL�NÕVDUDN�FDUL�DoÕ÷ÕQ�VRUXQ�ROPDVÕQÕ�HQJHOOH\HFH÷L�EHOLUWPHNWHGLU���

���������(QIODV\RQ�2\QDNOÕ÷Õ 021 �
,0)� �������� HQIODV\RQGD� \DúDQDQ� R\QDNOÕ÷ÕQ� ILQDQVDO� NÕUÕOJDQOÕN�

J|VWHUJHVL� ROGX÷XQX� EHOLUWPHNWHGLU�� $QFDN�� JHoPLú� \ÕOODUGD� ülkemizdeki 

\�NVHN� HQIODV\RQ� RUWDPÕ� YH� HQIODV\RQXQ� VRQ� \ÕOODUGD� KÕ]OD� G�úW�÷�� J|]�
|Q�QGH�EXOXQGXUXOGX÷XQGD��HQIODV\RQXQ�L]OHQPHVL�ID\GDOÕ�RODFDNWÕU���
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����� IL\DWODUÕ\OD�JHUoHNOHúHQ�\ÕOOÕN�ED]GD�HQIODV\RQ�RUDQODUÕQÕQ�D\OÕN�
JHOLúLPLQL� LQFHOHGL÷LPL]GH�� ����¶OÕ� \ÕOODUGDNL� \�NVHN� HQIODV\RQ� RUWDPÕ� GLNNDW�
oHNPHNWHGLU�� (QIODV\RQ� \�]GH� ��� LOH� \�]GH� ���� DUDOÕ÷ÕQGD� GDOJDODQPÕúWÕU��
)LQDQVDO� NRQVROLGDV\RQXQ� EDúODGÕ÷Õ� ����� \ÕOÕQGDQ� LWLEDUHQ� LVH� HQIODV\RQGD�
G�ú�ú� WUHQGLQLQ� EDúODPDVÕ� GLNNDW� oHNLFLGLU�� $QFDN�� V|]� NRQXVX� JHOLúPHQLQ��
³G�ú�N� HQIODV\RQ� RUWDPÕQD� D\DN� X\GXUDPD\DQ� EDQNDODUÕQ� HOHQPHVL�
VRQXFXQGD� ILQDQVDO� NRQVROLGDV\RQXQ� JHUoHNOHúWL÷L´� úHNOLQGH�
\RUXPODQDELOHFH÷L� XQXWXOPDPDOÕGÕU�� 2(&'� ������� XOXVODUDUDVÕ� oÕSDODUGD�
VD÷ODQDQ�EDúDUÕQÕQ�HQIODV\RQXQ�WHN�KDQHOL�UDNDPODUD�G�úPHVLQL�VD÷OD\DQ�HQ�
|QHPOL� HWNHQ� ROGX÷XQX� YXUJXODPÕúWÕU�� 6|]� NRQXVX� XOXVODUDUDVÕ� oÕSDODUÕQ�
NRUXQPDVÕ�GXUXPXQGD��HQIODV\RQXQ�WHN�KDQHOL�UDNDPODUGD�NDODFDNWÕU���

(QIODV\RQXQ� R\QDNOÕ÷ÕQÕ� LQFHOHGL÷LPL]GH�� NUL]� G|QHPOHULQGH�
R\QDNOÕ÷ÕQ� DUWWÕ÷Õ� DQODúÕOPDNWDGÕU�� ����¶GHQ� LWLEDUHQ� HQIODV\RQGD�
J|]OHPOHQHQ� DúÕUÕ� R\QDNOÕ÷ÕQ� LVH� HQIODV\RQXQ� KÕ]OÕ� G�ú�ú�QGHQ�
ND\QDNODQPDNWDGÕU���
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.XUODUGD� J|U�OHQ� DúÕUÕ� R\QDNOÕN� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQÕ� WHKGLW�

HWPHNWHGLU� �,0)�� ����� YH� ������� %X� DPDoOD�� $%'� GRODUÕQÕQ� \ÕOOÕN� ED]GD�
GH÷LúLPL�YH�R\QDNOÕ÷Õ�ùHNLO�����¶GD�LQFHOHQPHNWHGLU���
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$%'� GRODUÕQÕQ� \ÕOOÕN� GH÷LúLPLQL� YH� R\QDNOÕ÷ÕQÕ� LQFHOHGL÷LPL]GH��
|]HOOLNOH� NUL]� G|QHPOHULQGH� YH� HUWHVL� \ÕO� R\QDNOÕ÷ÕQ� KÕ]OD� DUWWÕ÷Õ�� NXUODUGDNL�
\ÕOOÕN� GH÷LúLPLQ� DUWPDVÕ� LOH� R\QDNOÕ÷ÕQ� DUWWÕ÷Õ� J|U�OPHNWHGLU�� $QFDN�� ILQDQVDO�
NRQVROLGDV\RQXQ� EDúODGÕ÷Õ� ����� \ÕOÕQGDQ� LWLEDUHQ�� .DVÕP� ����� YH� ùXEDW�
�����NUL]OHUL�KDULo�GRODU�NXUXQGDNL�GH÷LúLPLQ�D]DOGÕ÷Õ�DQODúÕOPDNWDGÕU��$QFDN��
GRODU� NXUXQGD� \DúDQDQ� R\QDNOÕN�� ����� \ÕOÕQGDQ� LWLEDUHQ� D]DOPD\D�
EDúODPÕúWÕU�� %XQD� JHUHNoH� RODUDN�� ROLJRSROLVWLN� \DSÕQÕQ� G|YL]� SL\DVDODUÕQGD�
GDKD� HWNLQ� úHNLOGH� SL\DVD� \DSÕFÕOÕ÷Õ� URO�Q�� �VWOHQHELOPHVL� J|VWHULOHELOLU��
2(&'¶QLQ� ������� �]HULQGH� GXUGX÷X� XOXVODUDUDVÕ� oÕSDODUÕQ� NRUXQPDVÕ�
GXUXPXQGD��G|YL]�NXUXQGD�R\QDNOÕ÷ÕQ�GD�D]DOPDVÕ�EHNOHQPHNWHGLU���
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5HHO� IDL]OHUGH� J|U�OHQ� DúÕUÕ� R\QDNOÕ÷ÕQ� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQÕ�

WHKGLW�HWWL÷L� ,0)�������� WDUDIÕQGDQ�NDEXO�J|UPHNWHGLU��%X�DPDoOD��EDQNDFÕOÕN�
VHNW|U�Q�Q�HQ�|QHPOL�IRQ�ND\QD÷Õ�RODQ�PHYGXDWODUÕQ��ELU�D\�YDGHGH�|QHULOHQ�
IDL]OHULQLQ� D\OÕN� ED]GD� UHHO� JHWLULVLQLQ� JHOLúLPL� YH� R\QDNOÕ÷Õ� ùHNLO� ����¶GH�
LQFHOHQPHNWHGLU���
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%LU�D\�YDGHOL�7/�PHYGXDW�IDL]�RUDQODUÕQÕQ�D\OÕN�ED]GD�UHHO�JHWLULVLQLQ�
JHOLúLPLQL�LQFHOHGL÷LPL]GH�������\ÕOÕ�|QFHVLQGH�LVWLNUDUVÕ]�ELU�\DSÕ�VHUJLOHQGL÷L�
görülmektedir. 1988 –� ����� \ÕOODUÕ� DUDVÕQGD� 7/� PHYGXDWÕQ� LOJLOL� D\GDNL� UHHO�
JHWLULVLQLQ�GH÷LúNHQ�ELU�\DSÕ�DU]�HWWL÷L�DQODúÕOPDNWDGÕU���

�����\ÕOÕQGD�EDúOD\DQ�ILQDQVDO�NRQVROLGDV\RQ�G|QHPLQGH�LVH�.DVÕP�
����� YH� ùXEDW� ����� NUL]OHUL� KDULo� 7/�PHYGXDWODUÕQ� D\OÕN� ED]GD� V�UHNOL� UHHO�
JHWLUL� VD÷ODGÕ÷Õ� DQODúÕOPDNWDGÕU�� <R÷XQODúPDQÕQ� DUWPD\D� EDúODGÕ÷Õ� ELU�
G|QHPGH�V|]� NRQXVX�JHOLúPHQLQ�DUNDVÕQGD� LVH�0HUNH]�%DQNDVÕ¶QÕQ� \�NVHN�
UHHO�IDL]�SROLWLNDVÕ�YH�\�NVHN�NDPX�NHVLPL�ERUoODQPD�LKWL\DFÕ�\DWPDNWDGÕU���

%LU� D\� YDGHOL� 7/� PHYGXDW� IDL]� RUDQODUÕQÕQ� D\OÕN� ED]GD� R\QDNOÕ÷ÕQÕ�
LQFHOHGL÷LPL]GH��NUL]�G|QHPOHUL�KDULo�R\QDNOÕ÷ÕQ�G�ú�N�ROGX÷X�J|U�OPHNWHGLU��
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)LQDQVDO� SDUoDODQPD� G|QHPLQGH� LVH� R\QDNOÕ÷ÕQ� \�NVHN� ROGX÷X�
DQODúÕOPDNWDGÕU�� ����� \ÕOÕQGD� R\QDNOÕ÷ÕQ� DUWPDVÕQGD� LVH� K�N�PHWH� GX\XODQ�
J�YHQLQ� DUWPDVÕ� YH� $%� U�]JDUÕQÕQ� HWNLVL\OH� IDL]OHUGH� \DúDQDQ� KÕ]OÕ� G�ú�ú�
HWNLOL�ROPXúWXU��

Özet olarak, konsolidasyon döneminde eQIODV\RQGDNL� G�ú�úH� ED÷OÕ�
RODUDN� PHYGXDWODUÕQ� D\OÕN� ED]GD� UHHO� JHWLULVLQLQ� DUWWÕ÷Õ�� GL÷HU� \DQGDQ�
HQIODV\RQGDNL� JHOLúPH\H� ED÷OÕ� RODUDN� R\QDNOÕ÷ÕQ� DUWWÕ÷Õ� J|U�OPHNWHGLU��
(QIODV\RQGDNL� G�ú�ú�Q� DUGÕQGDQ� HQIODV\RQGD� WHN� KDQHOL� UDNDPODUÕQ� NDOÕFÕ�
ROPDVÕ� LOH� ELUOLNWH� R\QDNOÕ÷ÕQ� D]DOPDVÕ� YH� LVWLNUDUÕQ� NDOÕFÕ� ROPDVÕ�
EHNOHQPHOLGLU���

�����)LQDQVDO�.RQVROLGDV\RQXQ�g]HO�YH�<DEDQFÕ�%DQNDODUD�(WNLVL�
7H]LQ� EX� E|O�P�QGH�� ILQDQVDO� NRQVROLGDV\RQXQ� |]HO� YH� \DEDQFÕ�

EDQNDODU� JUXEXQD� HWNLVL� UDV\R� DQDOL]OHUL� DUDFÕOÕ÷Õ\OD� LQFHOHQHFHktir. Söz 

konusu grubun incelenmesindeki amaç finansal konsolidasyon hareketinin 

NDPX�HWNLVLQGHQ�DUÕQGÕUÕOPÕú�EDQNDFÕOÕN�VHNW|U�QH�HWNLOHULQL�DQDOL]�HWPHNWLU���
�������(WNLQOL÷H�(WNLVL�
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�
ùHNLO�������g]HO�YH�<DEDQFÕ�%DQNDODU�*UXEXQXQ�(WNLQOL÷LQLQ�*HOLúLPL�¤�¥�¦#§#¥�¨#©@ª�«�«�¬�­"® ¯ ° ­"® ¯@¨�±�° ° ¥²§²³ ° ¥²® ¥�¨R´�­�µ�¥�¶²° ¥²§�·�³ ¸2¹ ³ ® º2»�¼�¼�½{¦#³ ° ³�¯ ¾#¯ §{«�¿U¿U¤�¬�­)® ¯ ° ­)® ¯2¨�±�° ° ¥"§�³ ° ·�³ ¸2¹ ³ ® º

6HoLOPLú� HWNLQOLN� J|VWHUJHOHUL� LQFHOHQGL÷LQGH�� |]HO� YH� \DEDQFÕ�
EDQNDODU� JUXEXQGD� ����� \ÕOÕQGDQ� LWLEDUHQ� EDúOD\DQ� ILQDQVDO� NRQVROLGDV\RQ�
sürecinde sektörün eWNLQOL÷LQLQ� D]DOGÕ÷Õ� J|]OHQPHNWHGLU�� $QFDN�� �����
\ÕOÕQGDQ� LWLEDUHQ� ILQDQVDO� NRQVROLGDV\RQXQ� XOXVODUDUDVÕ� VHYL\HOHUH� XODúPDVÕ��
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ÏÐ ÌÅ
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Kredi / Mevduat 49.7 55.1 70.2 65.4 70.5 76.1 54.7 57.4 61.8 66.8 64.2 53.1 61.2 35.7 45.0 52.0 65.9

Kredi / T. Aktifler 33.3 36.7 43.4 40.2 39.4 39.9 37.1 38.5 42.6 43.3 40.2 31.9 35.6 26.7 31.0 33.3 38.8

TGA / T.Kredi 1.8 0.9 0.5 0.7 0.8 0.6 1.1 0.4 0.4 0.6 1.0 1.4 1.6 11.1 8.8 6.7 4.6
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EDQNDODUÕQ� NUHGL� NXOODQGÕUÕUNHQ� GDKD� |]HQOL� GDYUDQPDODUÕ�� HNRQRPLGHNL�
E�\�PH� SHUIRUPDQVÕQD� ED÷OÕ� RODUDN� NUHGL� NXOODQÕFÕODUÕQÕQ� JHUi ödeme 

NDELOL\HWOHULQLQ� JHoPLú� G|QHPOHUH� J|UH� DUWPDVÕ� YH� øVWDQEXO� \DNODúÕPÕQD�
DOÕQDQ�NUHGLOHUGHNL�DUWÕúÕQ�HWNLVL\OH�HWNLQOL÷LQ�DUWPD\D�EDúODGÕ÷Õ�J|U�OPHNWHGLU��

�������9HULPOLOL÷H�(WNLVL�
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6HoLOPLú� YHULPOLOLN� J|VWHUJHOHUL� LQFHOHQGL÷LQGH�� ILQDQVDO�
NRQVROLGDV\RQ� V�UHFLQGH� YHULPOLOL÷LQ� ROXPOX� \|QGH� JHOLúWL÷L� J|]OHQPHNWHGLU��
(QIRUPDV\RQ� WHNQRORMLVL� DODQÕQGDNL� JHOLúPHOHULQ� GH� EX� ROXPOX� V�UHFH� NDWNÕ�
\DSWÕ÷Õ�ELOLQPHNWHGLU���

�������5HNDEHW�(WNLVL�
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Gider/ Aktifler 19.4 22.6 20.5 19.9 18.7 14.5 20.8 17.4 17.8 17.8 19.8 19.5 16.9 16.3 16.4 14.3 12.3������������� ��!"�$# �&%��&'�( ) (
28.1 27.7 27.3 22.7 21.0 20.9 19.8 19.9 20.3 20.5 20.1 19.9 19.2 18.6 18.7 20.0 20.6

Net Kom. Gel. / Faal. Gel. 4.0 3.0 3.3 3.1 2.5 2.5 1.7 4.5 3.8 3.6 3.8 3.5 5.3 5.7 5.7 7.7 7.3

Serm. Piy. Gel. / Faal. Gel. 0.0 7.2 5.6 3.3 5.0 6.8 4.7 7.2 5.0 2.4 4.0 11.5 5.0 6.2 9.2 14.3 9.1
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.UHGL� IDDOL\HWOHULQLQ� JHOLúLPL� LQFHOHQGL÷LQGH� ILQDQVDO� SDUoDODQPD�
G|QHPLQGH� UHNDEHWLQ� DUWWÕ÷Õ�� DQFDN� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH�
UHNDEHWLQ� DUWPDGÕ÷Õ�������\ÕOÕQGDQ� LWLEDUHQ� LVH�NUHGLOHUGH�\DúDQDQ� UHHO�DUWÕú�
QHGHQL\OH� UHNDEHWLQ� DUWWÕ÷Õ� J|]OHPOHQPHNWHGLU�� .DUOÕOÕ÷ÕQ� JHOLúLPL� DoÕVÕQGDQ�
EDNÕOGÕ÷ÕQGD�� ILQDQVDO� SDUoDODQPD� G|QHPLQGH� UHNDEHWLQ� D]DOGÕ÷Õ�� ILQDQVDO�
NRQVROLGDV\RQ�V�UHFLQGH� LVH�KÕ]OD�DUWWÕ÷Õ�DQODúÕOPDNWDGÕU��$QFDN��QHW�G|QHP�
NDUÕQGDNL� GH÷LúLPOHU�� EDQNDFÕOÕN� VLVWHPLQGHNL� NRQVROLGDV\RQGDQ� ]L\DGH��
EDQNDODUÕQ� ULVN� LúWDKÕQÕ� D]DOWDUDN� GDKD� G�ú�N� NDUODUD� UD]Õ� ROPDVÕQGDQ�
ND\QDNODQPDNWDGÕU���

�������0LNUR�%D]GD�)LQDQVDO�øVWLNUDUD�(WNLVL�
�
�
�
�
�
�
�

ùHNLO�������g]HO�YH�<DEDQFÕ�%DQNDODU�*UXEXQXQ�0LNUR�%D]GD�)LQDQVDO�øVWLNUDUD�.DWNÕVÕ�¤�¥�¦#§#¥�¨#©@ª�«�«�¬�­"® ¯ ° ­"® ¯@¨�±�° ° ¥²§²³ ° ¥²® ¥�¨R´�­�µ�¥�¶²° ¥²§�·�³ ¸2¹ ³ ® º2»�¼�¼�½{¦#³ ° ³�¯ ¾#¯ §{«�¿U¿U¤�¬�­)® ¯ ° ­)® ¯2¨�±�° ° ¥"§�³ ° ·�³ ¸2¹ ³ ® º

1HW� IDL]� PDUMÕ�� DNWLI� JHWLULVL� YH� |]ND\QDN� JHWLULVLQLQ� JHOLúLPL��
EDQNDFÕOÕNWD� \DúDQDQ� ILQDQVDO� NRQVROLGDV\RQ� G|QHPLQGH� ILQDQVDO� LVWLNUDUÕQ�
ROXPOX� \|QGH� JHOLúPHGL÷L�� DQFDN� NRQVROLdasyon öncesi yüksek rakamlara 

\HQLGHQ� XODúÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� =RUXQOX� NRQVROLGDV\RQ� G|QHPLQGH�
JUXEXQ� NDOGÕUDo� RUDQÕQGD� FLGGL� DUWÕúODU� \DúDQPDVÕ� |]ND\QDNODUÕQÕQ� �]HULQGH�
FLGGL� ELU� \�N� DOWÕQD� JLULOGL÷LQL�� FDUL� RUDQGD� \DúDQDQ� KÕ]OÕ� JHULOHPH� OLNLGLWH�
DoÕVÕQGDQ� ROXPOX� ELU� JHOLúPH� ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� $QFDN�� NDOGÕUDo�
RUDQÕQGD� ����� \ÕOÕQÕQ� LON� �o� oH\UH÷LQGH� \DúDQDQ� ROXPOX� JHOLúPH� YH� FDUL�
RUDQD� LNLQFLO� GHUHFH� OLNLW� YDUOÕN� RODUDN� NDEXO� HGLOHQ� PHQNXO� GH÷HUOHULQ� GDKLO�
HGLOPHVL�GXUXPXQGD�ROXPOX�ELU�WDEOR�RUWD\D�oÕNDFDNWÕU��
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ROA 3.2 2.4 2.9 3.2 2.7 3.0 3.6 4.3 4.3 4.1 4.5 4.5 3.0 1.4 2.0 2.1 1.9:�; < =?> @ ;�ACBD@ ;$E$>
7.6 8.8 9.3 8.9 8.2 7.2 8.2 8.1 7.8 7.3 9.1 9.2 11.4 5.2 15.1 17.9 12.3

NFM 4.1 2.5 6.0 7.9 7.8 8.7 10.7 9.0 9.5 10.2 12.4 10.2 7.5 6.5 5.3 3.4 5.1

ROE 44.6 29.2 34.2 38.8 35.8 44.0 47.3 57.2 59.0 60.8 53.4 54.0 29.7 27.9 15.0 13.7 14.1

Cari Oran 39.9 32.0 28.4 30.3 34.0 38.2 33.2 30.9 24.3 22.8 22.1 23.8 28.6 27.7 18.5 14.4 17.8
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�����6RQXo�
�L��7�UN� ILQDQVDO� VLVWHPLQGH�EDQNDFÕOÕN� VLVWHPLQLQ�EDVNÕQ�ROGX÷X� YH�

VHoLOPLú� G�Q\D�|UQHNOHULQH�J|UH� V|]� NRQXVX� EDVNÕQOÕ÷ÕQ� oRN� \�NVHN�ROGX÷X�
DQODúÕOPDNWDGÕU��'ROD\ÕVÕ\OD�� WH]GH��EDQND�GÕúÕ�VHNW|UOHUH�LOLúNLQ�YHUL�NÕVÕWÕ�YH�
ILQDQVDO� VLVWHPGHNL� EDQNDODUÕQ� EDVNÕQOÕ÷Õ� J|]� |Q�QGH� EXOXQGXUXODUDN��
7�UNL\H� X\JXODPDVÕQGD�� EDQNDFÕOÕN� VLVWHPLQGH� \DúDQDQ� NRQVROLGDV\RQ�
KDUHNHWL�LQFHOHQPLúWLU���

�LL��7�UN�EDQNDFÕOÕN�VLVWHPLQLQ�JHQHO�|]HOOLNOHUL�LQFHOHQGL÷LQGH���
• WDP� ILQDQVDO� VHUEHVWOHúPH� VRQUDVÕ�� |]HOOLNOH� \DEDQFÕ� SDUD�

FLQVLQGHQ�WDVDUUXIODU�DUDFÕOÕ÷Õ\OD�ILQDQVDO�GHULQOHúPHQLQ�JHUoHNOHúWL÷L��
• WDP�ILQDQVDO�VHUEHVWOHúPH�VRQUDVÕQGD�DNWLI�E�\�NO�÷��UHHO�RODUDN�

KÕ]OD� DUWPDVÕQD� UD÷PHQ�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD�
ILQDQVDO� NRQVROLGDV\RQD, kamu borçlanma senetlerine banka�GÕúÕ� NHVLPGHQ�
JHOHQ�\R÷XQ�WDOHEH��HQIODV\RQGDNL�YH�G|YL]�NXUODUÕQGDNL�JHULOHPH\H�YH�NDPX�
NHVLPLQLQ� ERUoODQPD� LKWL\DFÕQGDNL� D]DOPD\D� ED÷OÕ� RODUDN� UHHO� RODUDN�
N�o�OG�÷���

• \�NVHN� HQIODV\RQ� RUWDPÕQD� YH� NDPX� NHVLPLQLQ� \�NVHN� Lo�
ERUoODQPD� LKWL\DFÕQD� ED÷OÕ� RODUDN� \�NVHOHQ� UHHO� IDL]OHU� QHGHQL\OH� \�NVHN�
NDUOÕOÕN�RUDQODUÕ\OD�oDOÕúWÕNODUÕ�YH�UHHO�HNRQRPL\H�ND\QDN�VD÷ODPDNWDQ�]L\DGH�
NDPX�ERUoODQPD�VHQHWOHULQH�SODVPDQ�\DSWÕNODUÕ��

görülmektedir. �
�LLL�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� ����� –� �997 döneminde finansal 

SDUoDODQPD�\DúDQGÕ÷Õ�������\ÕOÕQGDQ�LWLEDUHQ� LVH�EDQND�JLULúOHULQLQ�D]DOPDVÕ�
YH�VHNW|UGH�IDDOL\HW�J|VWHUHQ� OLGHU�NXUXOXúODUÕQ�SD\ÕQÕ�DUWÕUPDVÕ�QHGHQL\OH�D]�
GD� ROVD� NRQVROLGDV\RQXQ� EDúODGÕ÷Õ�� DQFDN� \HWHUVL]� NDOGÕ÷Õ� WHVSLW� HGLOPLúWLU��
.DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD� \DúDQDQ� \R÷XQ� EDQND�
ELUOHúPH�YH�VDWÕQ�DOPDODUÕ�YH� WDVIL\HOHUL�� VHNW|UH�JLULúOHULQ�GXUPDVÕ�YH�NDPX�
EDQNDODUÕQD� ND\QDN� DNWDUÕOPDVÕ� VRQXFXQGD� ����� \ÕOÕ� LWLEDUL\OH� EDQNDFÕOÕN�
sektöründe konsolidasyonun zorunlu olaraN� \DúDQGÕ÷Õ� J|U�OPHNWHGLU��
.RQVROLGDV\RQXQ� GL÷HU� JHOLúPLú� �ONHOHUGHQ� IDUNOÕ� RODUDN� ]RUXQOX� RODUDN�
\DúDQPDVÕ�FLGGL�PDOL�\�NOHUL�GH�EHUDEHULQGH�JHWLUPLúWLU���
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• ����� – 2001 döneminde 35 yeni banka sisteme dahil olarak 

ILQDQVDO� SDUoDODQPD\D� NDWNÕ� \DSPÕúODU�� DQFDN� V|]� NRQXVX� EDQNDODUÕQ� ��¶VÕ�
GDKD� VRQUDNL� \ÕOODUGD� VLVWHP� GÕúÕQD� oÕNPÕúWÕU�� <HQL� VLVWHPH� GDKLO� RODQ�
EDQNDODUÕQ� \DUÕVÕQD� \DNÕQÕQÕQ� EDúDUÕVÕ]� ROPDVÕ� VLVWHPH� NDSDVLWHVLQLQ�
�]HULQGH� EDQNDQÕQ� GDKLO� ROGX÷XQX�� XOXVODUDUDVÕ� VWDQGDUWODU� J|]� |Q�QGH�
EXOXQGXUXOPDGDQ� EDQNDODUD� IDDOL\HW� L]QL� YHULOGL÷LQL� YH� EDQNDFÕOÕN� VLVWHPLQGH�
NRQVROLGDV\RQ�LKWL\DFÕQÕ�RUWD\D�NR\PDNWDGÕU��

• ����� VRQUDVÕ� �� J|Q�OO��� ��� ]RUXQOX� EDQND� ELUOHúPHVL�� �� VDWÕQ�
DOPD� YH� ��� WDVIL\H� JHUoHNOHPLúWLU�� *|Q�OO�� ELUOHúPHOHULQ� YH� VDWÕQ� DOPDODUÕQ�
WDPDPÕ�� ]RUXQOX� ELUOHúPHOHULQ� ��¶L� ��� +D]LUDQ� ����� WDULK� YH� ������ VD\ÕOÕ�
5HVPL� *D]HWH¶GH� \D\ÕPODQDQ� ³%DQNDODUÕQ� %LUOHúPH� YH� 'HYLUOHUL� +DNNÕQGD�
<|QHWPHOLN´� YH� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH�
\D\ÕPODQDQ�<|QHWPHOLN�'H÷LúLNOL÷L�VRQUDVÕQGD�JHUoHNOHúPLúWLU���

• ++�HQGHNVL�YH�\R÷XQODúPD�RUDQODUÕ�HQ�E�\�N�� LON�EHú�� LON����YH�
LON� ��� EDQND� DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� EDQNDFÕOÕN� VLVWHPLQGH� ����� –� �����
\ÕOODUÕ� DUDVÕQGD� EDQNDFÕOÕN� VHNW|U�QGH� ILQDQVDO� SDUoDODQPD�� ����� \ÕOÕQGDQ�
LWLEDUHQ� NRQVROLGDV\RQXQ� EDúODGÕ÷Õ� YH� ����� \ÕOÕQGD� XOXVODUDUDVÕ� VHYL\HOHUH�
XODúÕOGÕ÷Õ�J|U�OPHNWHGLU���

�LY�� )LQDQVDO� NRQVROLGDV\RQXQ� 7�UN� EDQNDFÕOÕN� VLVWHPLQH� HWNLVLQLQ�
HWNLQOLN��YHULPOLOLN�� UHNDEHW��PLNUR�YH�PDNUR�ED]GD� ILQDQVDO� LVWLNUDU�DoÕVÕQGDQ�
UDV\R�DQDOL]L�DUDFÕOÕ÷Õ\OD�LQFHOHQPHVL�VRQXFXQGD��

• (WNLQOLN�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� ����� \ÕOÕQGDQ� LWLEDUHQ�
EDúOD\DQ� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH� VHNW|U�Q� HWNLQOL÷LQLQ� D]DOGÕ÷Õ�
J|]OHQPHNWHGLU�� $QFDN�� ����� \ÕOÕQGDQ� LWLEDUHQ� ILQDQVDO� NRQVROLGDV\RQXQ�
XOXVODUDUDVÕ�VHYL\HOHUH�XODúPDVÕ��EDQNDODUÕQ�NUHGL�NXOODQGÕUÕUNHQ daha özenli�
GDYUDQPDODUÕ�� HNRQRPLGHNL� E�\�PH� SHUIRUPDQVÕQD� ED÷OÕ� RODUDN� NUHGL�
NXOODQÕFÕODUÕQÕQ�JHUL�|GHPH�NDELOL\HWOHULQLQ�JHoPLú�G|QHPOHUH�J|UH�DUWPDVÕ�YH�
øVWDQEXO�\DNODúÕPÕQD�DOÕQDQ�NUHGLOHUGHNL�DUWÕúÕQ�HWNLVL\OH�HWNLQOLN�DUWPÕúWÕU���

• 9HULPOLOLN�� ùXEH� EDúÕQD� oDOÕúDQ� VD\ÕVÕQD�� QHW� NRPLV\RQ�
JHOLUOHULQLQ� IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\ÕQD�� VHUPD\H� SL\DVDVÕ� LúOHP�
NDUODUÕQÕQ� IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\ÕQD� YH� EU�W� JLGHUOHULQ� IDDOL\HW�
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JHOLUOHULQH� RUDQÕ�� ILQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH� YHULPOLOL÷LQ� ROXPOX� \|QGH�
HWNLOHQGL÷LQL�RUWD\D�NR\PDNWDGÕU���

• 5HNDEHW�� 7DVDUUXI� PHYGXDWÕ� 7/� UHHO� IDL]� RUDQODUÕQÕQ� JHOLúLPLQH�
EDNÕOGÕ÷ÕQGD� NXU� ULVNL�DOPDN� LVWHPH\HQ�EDQNDODUÕQ�7/�ND\QDNODUD�\|QHOPHVL�
VRQXFXQGD� ILQDQVDO� NRQVROLGDV\RQXQ� XOXVODUDUDVÕ� VHYL\HOHUH� XODúWÕ÷Õ�
G|QHPGH� UHNDEHWLQ� DUWWÕ÷Õ� J|U�OPHNWHGLU�� '7+� IDL]� RUDQODUÕQÕQ�� NUHGL�
IDDOL\HWOHULQLQ� QHW� NRPLV\RQ� JHOLUOHULQLQ� YH� NDUOÕOÕ÷ÕQ� JHOLúLPLQH� EDNÕOGÕ÷ÕQGD�
UHNDEHWLQ�D]DOGÕ÷Õ�DQODúÕOPDNWDGÕU���

• 0LNUR�ED]GD�ILQDQVDO� LVWLNUDU��1HW�IDL]�PDUMÕ��52$�YH�52(¶QLQ�
JHOLúLPL� LQFHOHQGL÷LQGH�� EDQNDFÕOÕNWD� NUL]� G|QHPOHUL� KDULo� ILQDQVDO�
SDUoDODQPD� YH� ILQDQVDO� NRQVROLGDV\RQ� G|QHPOHUL� DUDVÕQGD� FLGGL� IDUNOÕOÕNODU�
ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� .RQVROLGDV\RQ� G|QHPLQGH� NDPX� EDQNDODUÕQD�
ND\QDN�DNWDUÕOPDVÕ� VRQXFXQGD� NDOGÕUDo�RUDQÕQGDNL� JHULOHPH� ILQDQVDO� LVWLNUDU�
DoÕVÕQGDQ�ROXPOX�RODUDN�\RUXPODQVD�GD��FDUL�RUDQGD�\DúDQDQ�KÕ]OÕ�JHULOHPH�
OLNLGLWH� DoÕVÕQGDQ�ROXPOX�ELU� JHOLúPH�ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� $QFDN�� FDUL�
RUDQD� LNLQFLO� GHUHFH� OLNLW� YDUOÕN� RODUDN� NDEXO� HGLOHQ� PHQNXO� GH÷HUOHULQ� GDKLO�
HGLOPHVL�GXUXPXQGD�ROXPOX�ELU�WDEOR�RUWD\D�oÕNDFDNWÕU���

• 0DNUR� ED]GD� ILQDQVDO� LVWLNUDU�� %�\�PH� RUDQÕ�� HQIODV\RQ�
RUDQÕQÕQ�KÕ]OD�JHULOHPHVL��NXUGDNL�YH�IDL]GHNL�R\QDNOÕ÷ÕQ�D]DOPDVÕ�YH�IDL]OHULQ�
KÕ]OD� JHULOHPHVL� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� ]RUXQOX� NRQVROLGDV\RQXQ�
XOXVODUDUDVÕ� VHYL\HOHUH� XODúWÕ÷Õ� G|QHPH� GHQN� JHOPLúWLU�� &DUL� DoÕ÷ÕQ� D\QÕ�
G|QHPGH� ROXPVX]� \|QGH� JHOLúWL÷L� J|]OHPOHQPHNWHGLU�� 'L÷HU� \DQGDQ��
NRQVROLGDV\RQ� |QFHVL�� EDQNDFÕOÕN� VLVWHPLQGH� \R÷XQ� NUHGL� NXOODQGÕUDQ�
EDQNDODUÕQ�PDOL�\DSÕODUÕ�E�\�PH�RUDQODUÕQGDNL�GDOJDODQPDODU��NXU�YH�IDL]GHNL�
GDOJDODQPDODU��\�NVHN�FDUL�DoÕNODU�YH�\�NVHN�HQIODV\RQ�QHGHQL\OH�ER]XOPXú�
YH� WDVIL\H� ROPDODUÕ� LOH� NRQVROLGDV\RQ� NDoÕQÕOPD]� RODUDN� JHUoHNOHúPLúWLU��
+�N�PHW� SROLWLNDODUÕQD� GX\XODQ� J�YHQ�� $%� �\HOL÷L� \ROXQGD� VD÷ODQDQ�
LOHUOHPHOHU�YH�,0)�YH�'�Q\D�%DQNDVÕ� LOH�VD÷ODQDQ�VÕNÕ� LúELUOL÷L�PDNUR�ED]GD�
ILQDQVDO�LVWLNUDUD�|QHPOL�NDWNÕODU�VD÷ODPÕúWÕU��

• g]HO� YH� \DEDQFÕ� EDQNDODU� JUXEX� Sektörde finansal 

parçalanma ve zorunlu konsolidasyon sürecinde etkinlik, verimlilik, rekabet 

DoÕVÕQGDQ� \DúDQDQ� JHOLúPHOHU� EHQ]HU� úHNLOGH� |]HO� YH� \DEDQFÕ� EDQNDODU�
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JUXEXQGD�GD�J|]OHPOHQPHNWHGLU��)LQDQVDO�LVWLNUDUD�NDWNÕ�DQODPÕQGD�VHNW|U�Q�
JHULVLQGH�NDOÕQGÕ÷Õ�YH�\�NVHN�NDOGÕUDo�RUDQÕ\OD�oDOÕúÕOGÕ÷Õ�J|U�OPHNWHGLU���

7$%/2������������±������'g1(0ø1'(�7h5.�%$1.$&,/,.�6(.7g5h�
FHGJIJKMLON

LQPJGJRTSUGTVXWZYMWZ[]\U^"YMWZ[HIMW
_`NHaQYQa

bdc"efefg
bdc"cfh

bdc"cfhfg
ifj"jfi

ifj"jfifg
ifj"jlk

b.cfe"eDg
bdc"cfh

b.cfc"hDg
i"jfj"i

ifj"jfifg
i"jfjdk

(WNLQOLN�
�� ¤m® ­"m)¯ ° ­"® ¯ §]ªMn�¶²° ¥�·po]¨9¹ ¯ q ° ­)® ­TrR® ¥"§�³ ¿.±�® ¥ls²¥²§ r	° ±#·{µ#±.t r	° ±�·�° ± ¿�±�® ¥ls²¥²§ rR° ±�·�µ�±�t rR° ±�·�° ±
�� u ­#¬dm"±#¥#¹ ³ §z¤m® ­fm"¯ ¦2­�¿Xv"§"w�¸"wOr	® ¥"§�³ ¿.±�® ¥ls²¥²§ r	° ±#·{µ#±.t r	° ±�·�° ± ¿�±�® ¥ls²¥²§ rR° ±�·�µ�±�t rR° ±�·�° ±
�� ªMxXoUy §²³ §]ªzn²¶�° ¥²· ¤m® ­fm)¯ ° ­)® ­TrR® ¥"§�³ ¿.±�® ¥ls²¥²§ r	° ±#·{µ#±.t r	° ±�·�° ± ¿�±�® ¥ls²¥²§ rR° ±�·�µ�±�t rR° ±�·�° ±
9HULPOLOLN�
�� { ±"|�­%«�¥#¸�³ §�¥T}U¥²° ³ ¸�¥²§`~�¥�¦�³ µ�³ r	° ±�·�° ±�rR° ±�·�° ±�r	° ±#·�µ�±.t r	° ±#·�° ±�r	° ±#·�° ±�r	° ±�·�µ�±�t
�� � ­�¹)¤�n²·�¯ µ2¦.n²§Ox]­)° ºl�²¥�¥"° ¯ ¦2­�¹Dx�­)° º�r	® ¥"§�³�r	° ±#·�µ�±.t rR° ±�·�° ±�r	° ±�·�° ± ¿�±�® ¥ls²¥²§ r	° ±#·�° ±�rR° ±�·�° ±

��
~m­)® ·z¥�¦2­��m¯ ¦�º"� ¸#° º�¤�¥"® ° º"�²¥�¥"° ¯ ¦2­#¹
x]­"° ¯ ® ° ­"® ¯ §�­TrR® ¥"§�³ ¿.±�® ¥ls²¥²§ r	° ±#·{µ#±.t r	° ±�·�° ±�rR° ±�·�µ�±.t r	° ±#·�° ±�rR° ±�·�° ±

�� «m® w2¹Dx	¯ m�­)® ° ­)® ¯ §��²¥�¥"° ¯ ¦2­#¹Dx�­)° º.rR® ¥²§²³ ¿.±�® ¥ls²¥²§ r	° ±#·{µ#±.t r	° ±�·�° ±�r	° ±#·�° ±�rR° ±�·�µ�±�t rR° ±�·�° ±
�� «m® w2¹Dx	¯ m�­)® ° ­)® ¯ §_ªzn�¶²° ¥�·po]¨9¹ ¯ q ° ­"® ­Tr	® ¥"§�³�r	° ±#·�µ�±.t ¿.±�® ¥ls²¥²§ r	° ±�·�° ± ¿�±�® ¥ls²¥²§ r	° ±#·�° ±�rR° ±�·�° ±
5HNDEHW�
� ¿mªX��� «m¯ ®.o.¦H�.¥"m�­"° ¯ ���"¥²¯ t`rR® ¥²§�° ¥²® ³ r	° ±�·�° ±�rR° ±�·�° ±�r	° ±#·�µ�±.t
�� ª]� u ­�¬dm"±#¥�¹ ³l�m­�­"°d�²¥"¯ t`rR® ¥²§�° ¥²® ³ r	° ±#·�µ�±.t ¿.±�® ¥ls²¥²§ r	° ±�·�° ±
�� ¤m±�° ° ¥²§dm)³ ® ³ ° ¥²§��m­�­"°�¤m® ­"m)¯ ° ­"® r	° ±�·�° ±�r	° ±#·{µ#±.t r	° ±�·�° ±�r	° ±#·�° ±�rR° ±�·�µ�±�t rR° ±�·�° ±
�� ¤�¥"® ° ³ ° ³ ¨ r	° ±#·�° ±�r	° ±#·{µ#±.t r	° ±�·�° ±�rR° ±�·�µ�±.t rR° ±�·�µ�±�t ¿.±�® ¥"s�¥"§

�� � ­�¹)¤�n²·�¯ µ2¦.n²§Ox]­)° ºl�²¥�¥"° ¯ ¦2­�¹Dx�­)° ¯ ® ° ­)® ¯ §�­
r	® ¥"§²³ r	° ±�·�° ±�r	° ±#·{µ#±.t r	° ±#·�µ�±.t ¿�±�® ¥ls²¥²§ rR° ±�·�µ�±�t r	° ±�·�µ�±�t

0LNUR�%D]GD�)LQDQVDO�øVWLNUDU�
�� � ­�¹��²¥"¯ t u ¥²® � ³ r	° ±�·�° ± ¿.±�® ¥ls²¥²§ ¿.±�® ¥ls²¥²§ r	° ±#·�° ±�rR° ±�·�µ�±�t ¿.±�® ¥"s�¥"§
�� o]¨9¹ ¯ qDx]­�¹ ¯ ® ¯ µ�¯ r	° ±�·�° ±�r	° ±#·{µ#±.t r	° ±�·�° ±�r	° ±#·�° ±�r	° ±#·�° ± ¿.±�® ¥"s�¥"§
�� Özkaynak Getirisi

r	° ±�·�° ±�r	° ±#·{µ#±.t r	° ±�·�° ±�r	° ±#·�° ±�rR° ±�·�µ�±�t ¿.±�® ¥"s�¥"§
�� ¤�¥"° m)³ ® ¥�¾ZrR® ¥"§�³ ¿.±�® ¥ls²¥²§ r	° ±#·{µ#±.t r	° ±�·�° ± ¿�±�® ¥ls²¥²§ ¿.±�® ¥"s�¥"§ r	° ±�·�µ�±�t
�� Cari Oran (MDC Hariç)

r	° ±#·�µ�±.t ¿.±�® ¥ls²¥²§ ¿.±�® ¥ls²¥²§ rR° ±�·�µ�±.t r	° ±#·�° ±�r	° ±�·�µ�±�t
0DNUR�%D]GD�)LQDQVDO�øVWLNUDU�
�� «Mw�¦lw#·�­�rR® ¥"§�° ¥"® ³ r	° ±#·�µ�±.t r	° ±#·{µ#±.t r	° ±�·�° ±
�� � ¥"® ¯$o�¾�³ ¨ r	° ±#·�µ�±.t r	° ±#·{µ#±.t r	° ±#·�µ�±.t
�� � §.q ° ¥#µ2¦.n²§`rR® ¥²§�° ¥²® ³ r	° ±#·�µ�±.t rR° ±�·�° ±�r	° ±�·�° ±
�� � §.q ° ¥#µ2¦.n²§`rU¦#§#¥�¨�° ³ s)³ r	° ±�·�° ±�rR° ±�·�° ±�r	° ±#·�µ�±.t
�� ¤m±�®)¿�­"s)¯ ¸�¯ ·�¯ r	° ±#·�µ�±.t rR° ±�·�° ±�r	° ±�·�° ±
�� ¤m±�®fr�¦#§�¥²¨�° ³ sx³ r	° ±#·�µ�±.t rR° ±�·�° ±�r	° ±�·�° ±
�� �"¥²¯ t`rR® ¥²§�° ¥²® ³ r	° ±#·�µ�±.t rR° ±�·�° ±�r	° ±�·�° ±
�� �"¥²¯ t`rU¦#§#¥�¨�° ³ s)³ r	° ±�·�° ±�rR° ±�·�° ±�r	° ±#·�µ�±.t
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)LQDQVDO� VLVWHPOHUGH� \DúDQDQ� NRQVROLGDV\RQ� WUHQGL� HYUHQVHO�
EDQNDFÕOÕN� V�UHFLQGH� \DúDQDQ� HQ� |QHPOL� \DSÕVDO� GH÷LúLPOHUGHQ� ELULVL� RODUDN�
NDEXO�J|UPHNWH�YH�����¶OL� \ÕOODUGDQ� LWLEDUHQ�JHOLúPLú��ONHOHUGH�J|]OHPOHQHQ��
|]HOOLNOH�����¶OÕ�\ÕOODUGDQ� LWLEDUHQ�G�Q\D� ILQDQV�SL\DVDODUÕQD�HJHPHQ�RODQ�ELU�
KDUHNHW� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� )LQDQVDO� NRQVROLGDV\RQXQ� HQ� |QHPOL�
gösterJHVL� RODQ� EDQND� ELUOHúPH� YH� VDWÕQ� DOPDODUÕQÕQ�� G�Q\D� JHQHOLQGH�
|]HOOLNOH������\ÕOÕQGDQ�LWLEDUHQ�KÕ]ODQGÕ÷Õ�J|U�OPHNWHGLU��$\UÕFD��G�Q\DQÕQ�HQ�
E�\�N�EDQNDODUÕQÕQ�NRQVROLGH�DNWLI�E�\�NO�NOHULQLQ�*�����ONHOHULQLQ�*6<ø+¶\D�
RUDQÕQÕQ������–������G|QHPLQGH�\DNODúÕN�RODUDN� LNL\H�NDWODQPÕú�ROPDVÕ�GD�
ILQDQVDO� NRQVROLGDV\RQXQ� YDUOÕ÷ÕQÕ� WH\LW� HWPHNWHGLU�� %�\�N� EDQNDODUÕQ� GDKD�
GD� E�\�PHVL�� GL÷HU� EDQNDODUÕ� UHNDEHW� J�oOHULQL� NRUX\DELOPHOHUL� LoLQ�
X]PDQODúPD\D� YH\D� ELUOHúPHOHUH� ]RUODPDNWD�� \HQL� R\XQ� NXUDOODUÕQD� X\XP�
VD÷OD\DPD\DQ� EDQNDODU� PDOL� J�F�Q�� \LWLUHUHN� WDVIL\H� ROPDNWD� YH\D� GL÷HU�
EDQNDODUOD�]RUXQOX�RODUDN�ELUOHúPHN�]RUXQGD�NDOPDNWDGÕU���

*�����ONHOHULQL� LQFHOHGL÷LPL]GH�� G�Q\DQÕQ� HQ�E�\�N�HNRQRPLVL�
RODQ� $%'¶QGH� EDQNDFÕOÕN�� DUDFÕ� NXUXOXú� VLJRUWDFÕOÕN� VHNW|UOHULQGH� YH�
�KD\DW� VLJRUWDVÕ� KDULo�� ILQDQVDO� NRQVROLGDV\RQ� \DúDQPDNWDGÕU�� ����� ��
����� G|QHPLQGH� $%'� ILQDQV� VLVWHPLQGH� IDDOL\HW� J|VWHUHQ� EDQND�� DUDFÕ�
NXUXP� YH� KD\DW� VLJRUWDVÕ� GÕúÕQGDNL� VLJRUWD� NXUXOXúODUÕ� VD\ÕVÕQGD� FLGGL�
D]DOPDODU� \DúDQPÕúWÕU�� +D\DW� VLJRUWDFÕOÕ÷Õ� VHNW|U�QGe finansal parçalanma 

görülmektedir. �
$YUXSD� %LUOL÷L� �ONHOHULQLQ� JHQHOLQGH� YH� -DSRQ\D¶GD� ILQDQVDO�

NRQVROLGDV\RQXQ� ����� �� ����� \ÕOODUÕ� DUDVÕQGD� *���� �ONHOHUL�
RUWDODPDVÕQÕQ�YH�$%'¶QLQ�JHULVLQGH�NDOGÕ÷Õ�J|U�OPHNWHGLU��Ancak, sektör 

ED]ÕQGD�� XOXVDO� YH� XOXVODUDUDVÕ� DQODPGD�� $%'¶QGH� \DúDQDQ� JHOLúPHOHULQ�
EHQ]HU�úHNLOGH�\DúDQGÕ÷Õ�J|U�OPHNWHGLU���
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*HOLúPHNWH� RODQ� �ONHOHUGH�� ����¶OÕ� \ÕOODUGD� NDPX� EDQNDODUÕQÕQ�
YHULPVL]OL÷L�VRQXFX�SL\DVDGDNL�SD\ODUÕQÕQ�D]DOPDVÕ��\DEDQFÕ�NDWÕOÕPÕQÕQ�
DUWPDVÕ� YH� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQGD� WDVIL\H� HGLOHQ� EDQNDODU�
QHGHQL\OH� EDQND� VD\ÕVÕQÕQ� D]DOGÕ÷Õ�� \R÷XQODúPDQÕQ� DUWWÕ÷Õ� YH� ILQDQVDO�
NRQVROLGDV\RQXQ� JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� 6HoLOPLú� JHOLúPHNWH� RODQ�
ülke örneklerinde, 1994 � 2000 döneminde,�'R÷X�$YUXSD��%UH]LO\D��0HNVLND��
øVUDLO��*�QH\GR÷X�$V\D� �ONHOHUL� EX� WHFU�EHOHUL� EL]]DW� \DúDPÕúWÕU��hONHPL]GH�
LVH� ����� \ÕOÕ� LOH� ����� \ÕOÕQÕ� YH� GL÷HU� JHOLúPHNWH� RODQ� �ONHOHUOH� �ONHPL]L�
NÕ\DVODGÕ÷ÕPÕ]GD�� EDQND� VD\ÕVÕQÕQ� DUWWÕ÷Õ�� ILQDQVDO� SDUoDODQPDQÕQ� \DúDQGÕ÷Õ�
YH� EDQNDFÕOÕN� VLVWHPLQGH� NRQVROLGDV\RQXQ� V|]� NRQXVX� �ONHOHUH� J|UH� G�ú�N�
NDOGÕ÷Õ��VHNW|U�Q�SDUoDODQPÕú�ELU�\DSÕ�VHUJLOHGL÷L�J|U�OPHNWHGLU���

Dünya finansal sistemlerinde süregelen konsolidasyon hareketine 

UD÷PHQ�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� ����� – 1997 döneminde finansal 

SDUoDODQPD�\DúDQGÕ÷Õ�������\ÕOÕQGDQ�LWLEDUHQ�LVH�EDQND�JLULúOHULQLQ�D]DOPDVÕ�
YH� VHNW|UGH� IDDOL\HW� J|VWHUHQ� OLGHU� NXUXOXúODUÕQ� SD\ÕQÕQ� DUWPDVÕ� QHGHQL\OH�
\DYDú� GD� ROVD� ILQDQVDO� NRQVROLGDV\RQXQ� EDúODGÕ÷Õ�� DQFDN� \HWHUVL]� NDOGÕ÷Õ�
DQODúÕOPDNWDGÕU�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD� \DúDQDQ�
\R÷XQ� EDQND� ELUOHúPHOHUL�� VDWÕQ� DOPDODUÕ� YH� WDVIL\HOHUL�� VHNW|UH� JLULúOHULQ�
GXUPDVÕ� YH� NDPX� EDQNDODUÕQD� ND\QDN� DNWDUÕOPDVÕ� VRQXFXQGD� ����� \ÕOÕ�
LWLEDUL\OH� ILQDQV� VHNW|U�QGH� NRQVROLGDV\RQXQ� ]RUXQOX� RODUDN� JHUoHNOHúWL÷L��
DQFDN�XOXVODUDUDVÕ�VHYL\HOHUH�XODúÕOGÕ÷Õ�J|U�OPHNWHGLU���

hONHPL]GH� YH� G�Q\D� ILQDQV� VLVWHPOHULQGH� \DúDQDQ�
NRQVROLGDV\RQ�GDOJDVÕQÕ�WHúYLN�HGHQ�WHPHO�HWNHQOHU���

• gOoHN�HNRQRPLVL�VD÷OD\DUDN�LúOHP�PDOL\HWOHULQL�G�ú�UPHN���
• hU�Q�YH�KL]PHW�\HOSD]HVLQL�oHúLWOHQGLUPHN���
• 3D]DU�SD\ÕQÕ�DUWÕUPDN��
• *LUGL�IL\DWODUÕQÕ�G�ú�UPHN���
• 9HUJL�NROD\OÕNODUÕQGDQ�ID\GDODQPDN���
• %DúDUÕVÕ]�YH�ILQDQVDO�J�oO�N�LoHULVLQGHNL�NXUXOXúODUÕ�NXUWDUPDN��
• %�\�N�|OoHNOL�EDQNDODUÕQ�NUL]GHQ�GDKD�D]�HWNLOHQHFH÷L�YH�VLVWHPGH�

G�]HQOH\LFL�|QHPOL�LúOHYOHU��VWOHQHELOHFH÷L�VDYÕ��
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RODUDN�NDEXO�HGLOPHNWHGLU���
$\QÕ�oDOÕúPDODUGD��ILQDQVDO�NRQVROLGDV\RQXQ�|Q�QGHNL�HQJHOOHU�HWNLQ�

ROPD\DQ� YHULPVL]� SL\DVD� NRúXOODUÕ�� \DVDO� VÕQÕUODPDODU�� YHUJL� G�]HQOHPHOHUL��
N�OW�UHO� IDUNOÕOÕNODU�� X]PDQODúPDQÕQ� |QHP� ND]DQPDVÕ�� GÕú� ND\QDN� NXOODQÕPÕ�
�RXWVRXUFLQJ��YH�LQWHUQHW�RODUDN�LIDGH�HGLOPHNWHGLU��

)LQDQVDO� NRQVROLGDV\RQXQ� ILQDQV� VLVWHPLQH� VD÷ODGÕ÷Õ� ID\GDODU�
OLWHUDW�UGH� WDUWÕúPD�NRQXVX�ROPDNOD�EHUDEHU� LQFHOHQHQ�DPSLULN�oDOÕúPDODUGD��
ILQDQVDO� NRQVROLGDV\RQXQ� HWNLQOL÷L� YH� YHULPOLOL÷L� DUWÕUGÕ÷ÕQD� GDLU� J|U�ú�
D\UÕOÕNODUÕ� ROGX÷X� J|U�OPHNWHGLU��dLOOL� �������� $OWXQEDú� YH� 0RO\QHX[� ��������
(UWX÷UXO�YH�=DLP���������0LVKNLQ�������YH��������$PLKXG�YH�0LOOHU�����������
&LQJL�YH�7DUÕP���������&XPPLQV�YH�5XELR�0LVVDQV���������dDQND\D�YH�g]�
�������� <DNÕFÕ� YH� dDQND\D� ������� ILQDQVDO� NRQVROLGDV\RQ� VRQUDVÕQGD�
HWNLQOL÷LQ� YH� YHULPOLOL÷LQ� DUWWÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� %XQXQ� WHPHO�
úDUWODUÕQGDQ� ELULVLQLQ�� EDQNDFÕOÕN� VLVWHPLQGH� |OoH÷LQ� DUWDQ� JHWLULVL� ROPDVÕ�
JHUHNWL÷L� úHNOLQGH� LIDGH� HGLOPHNWHGLU�� 'L÷HU� \DQGDQ� %HUJHU� YH� +DQQDQ�
�������� <ÕOGÕUÕP� �������� *���� �������� +XJKHV�� 0HVWHU� YH� 0RRQ� ������� YH�
$PHO�� %DUQHV�� 3DQHWWD� YH� 6DOOHR� ������� ILQDQVDO� NRQVROLGDV\RQXQ� VLVWHPLQ�
GDKD�D]�HWNLQ�YH�YHULPOL�oDOÕúPDVÕQD�QHGHQ�ROGX÷XQX�EXOPXúODUGÕU���

)LQDQVDO� NRQVROLGDV\RQXQ� XOXVDO� HNRQRPLGHNL� UHNDEHW� NRúXOODUÕQÕ�
ROXPVX]� HWNLOHGL÷L� NRQXVXQGD� ILNLU� ELUOL÷L� ROXúPDPÕúWÕU�� (UWX÷UXO� YH� =DLP�
�������� $\GÕQOÕ� �������� 'HQL]HU� ������� YH� *�10 (2001) ve Günal (2001), 

EDQND� \R÷XQODúPDVÕQÕQ� SL\DVDGD� EXOXQDQ� E�\�N� |OoHNOL� EDQNDODUÕQ�
E�\�NO�NOHULQLQ� UHNDEHW�\DSÕVÕ��]HULQGH�ROXPVX]�HWNL� \DUDWDUDN�PDOL�VLVWHPH�
\HQL� JLULúOHUL� HQJHOOHGL÷LQL�� IL\DWODUÕ� \�NVHOWWL÷LQL� EXOPXúODUGÕU�� 'L÷HU� \DQGDQ��
EX�J|U�úOHULQ� WDP� WHUVLQH��0LVKNLQ� �������YH�$QJHOLQL�YH�&HWRUHOOL� ������¶\H�
J|UH� ILQDQVDO� NRQVROLGDV\RQ� XOXVDO� HNRQRPLGHNL� UHNDEHW� NRúXOODUÕQÕ�
L\LOHúWLUPHNWHGLU���

)LQDQVDO� NRQVROLGDV\RQXQ�� ILQDQVDO� NXUXOXúODUÕQ� SHUIRUPDQVÕQÕ�
DUWÕUDUDN� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQD� NDWNÕ� \DSWÕ÷Õ�� DQFDN� ILQDQVDO�
NXUXOXúODUÕQ� ³EDWPD\DFDN� NDGDU� E�\�N´� KDOH� JHOPHVLQLQ� VLVWHPLN� ULVN� YH�
RSHUDV\RQHO�ULVN�WHKOLNHVLQL�DUWÕUGÕ÷Õ�DQODúÕOPDNWDGÕU��0LVKNLQ��������YH�*����
ILQDQVDO�NRQVROLGDV\RQ�VRQUDVÕQGD�ED]Õ�EDQNDODUÕQ�EDWPD\DFDN�NDGDU�E�\�N�
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KDOH� JHOPHVLQLQ� ULVN� ROXúWXUGX÷XQX�� DQFDN� PHYGXDWD� J�YHQFHQLQ�
VÕQÕUODQGÕUÕOPDVÕQÕQ�YH�HWNLQ�EDQND�GHQHWLPLQLQ�EX�WHKOLNH\L�D]DOWDFD÷ÕQÕ�LIDGH�
HWPLúWLU�� $\UÕFD�� RSHUDV\RQHO� ULVNLQ� GH� |QHPLQL� DUWÕUGÕ÷Õ� YXUJXODQPDNWDGÕU��
'L÷HU� \DQGDQ�� ILQDQVDO� NRQVROLGDV\RQ� PHYGXDWD� J�YHQFHQLQ�
VÕQÕUODQGÕUÕOPDVÕQD� RODQDN� VD÷ODPDVÕ� YH� DKODNL� ER]XOPDQÕQ� �PRUDO� KD]DUG��
|Q�QH� JHoLOPHVLQL� VD÷ODPDNWDGÕU�� 0HUFDQ� YH� <RODODQ� �������� &XPPLQV� YH�
5XELR� 0LVVDQV� �������� 6HUGDU�� =HQJLQREX]� YH� 2UKDQ� �������� %HFN��
Demirgüç�.XQW� YH� /HYLQH� �������� $OOHQ� YH�*DOH� �������� +DUWPDQQ��&DUOHWWL�
YH� 6SDJQDOR� �������� ùDK|]NDQ� �������� )LWFK� ������� YH� .XPFX� ������� GH�
EDQNDODUÕQ� SHUIRUPDQVODUÕQÕQ� ILQDQVDO� NRQVROLGDV\RQ� DUDFÕOÕ÷Õ\OD� DUWWÕ÷ÕQÕ� YH�
SHUIRUPDQV�DUWÕúÕQÕQ�ILQDQVDO�LVWLNUDUD�NDWNÕ�\DSWÕ÷ÕQÕ�EHOLUWPHNWHGLUOHU���

7�UNL\H� X\JXODPDVÕQÕ� LQFHOHGL÷LPL]GH�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH�
����� –� ����� G|QHPLQGH� ILQDQVDO� SDUoDODQPD� \DúDQGÕ÷Õ�� ����� \ÕOÕQGDQ�
LWLEDUHQ� EDQND� JLULúOHULQLQ� D]DOPDVÕ� YH� OLGHU� NXUXOXúODUÕQ� SD]DU� SD\ÕQÕ�
DUWÕUPDVÕ�QHGHQL\OH�EDQNDFÕOÕN�VLVWHPLQGH�NRQVROLGDV\RQXQ�EDúODGÕ÷Õ��.DVÕP�
����� YH� ùXEDW� ����� NUL]OHUL� VRQUDVÕQGD� ]RUXQOX� RODUDN� JHUoHNOHúHQ�
NRQVROLGDV\RQ�VRQUDVÕQGD�XOXVODUDUDVÕ�VHYL\HOHUH�XODúÕOGÕ÷Õ�DQODúÕOPÕúWÕU���

)LQDQVDO� NRQVROLGDV\RQ� V�UHFLQGH� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ�
HWNLQOL÷LQLQ� JHOLúLPLQLQ� UDV\R� DQDOL]L� DUDFÕOÕ÷Õ\OD� LQFHOHQPHVL� VRQXFXQGD��
KHP� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� KHP� |]HO� YH� \DEDQFÕ� EDQNDODU� JUXEXQGD��
�����\ÕOÕQGDQ�LWLEDUHQ�EDúOD\DQ�ILQDQVDO�NRQVROLGDV\RQ�KDUHNHWLQGH�VHNW|U�Q�
HWNLQOL÷LQLQ� D]DOGÕ÷Õ�� DQFDN�� ����� \ÕOÕQGDQ� LWLEDUHQ� ILQDQVDO� NRQVROLGDV\RQXQ�
XOXVODUDUDVÕ� VHYL\HOHUH� XODúPDVÕ� LOH� ELUOLNWH� HWNLQOL÷LQ� DUWPD\D� EDúODGÕ÷Õ�
görülmektedir. Amel, Barnes, Panetta ve SallHR¶QXQ� ������� LIDGH� HWWL÷L� JLEL�
ILQDQVDO� NRQVROLGDV\RQXQ�HWNLQOL÷H�HWNLOHUL�X]XQ�YDGHGH�NHQGLQL�J|VWHUPLúWLU��
8]XQ� YDGHGH� HWNLOHULQLQ� RUWD\D� oÕNPDVÕQÕQ� WHPHO� QHGHQOHUL� ILQDQVDO�
NRQVROLGDV\RQD� UD÷PHQ� ����� \ÕOÕQGD� \DúDQDQ� *�QH\GR÷X� $V\D� YH� �����
/7&0� YH� 5XV\D� NUL]OHUL� QHGHQL\OH� GÕú� NRQMRQNW�U�Q� N|W�� ROPDVÕ�� EDWÕN�
NUHGLOHULQ� NDUúÕOÕN� D\UÕOPDPDVÕ� LoLQ� FDQOÕ� J|VWHULOPHVL�� oHúLWOL� ELODQoR�
PDN\DMODPD� WHNQLNOHULQLQ� NXOODQÕOPDVÕ�� ELU� NÕVÕP� VRUXQOX� JUXS� NUHGLOHULQLQ�
FDQOÕ� J|VWHULOPHVL�� GÕúODPD� HWNLVL� YH� \�NVHN� UHHO� IDL]OHUGLU�� .DVÕP� ����� YH�
ùXEDW� ����� NUL]OHULQLQ� DUGÕQGDQ� EDQNDODUÕQ� NUHGL� NXOODQGÕUÕUNHQ� GDKD� |]HQOL�
GDYUDQPDODUÕ�� HNRQRPLGHNL� E�\�PH� SHUIRUPDQVÕQD� ED÷OÕ� RODUDN� NUHGL�
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NXOODQÕFÕODUÕQÕQ�JHUL�|GHPH�NDELOL\HWOHULQLQ�JHoPLú�G|QHPOHUH�J|UH�DUWPDVÕ�YH�
øVWDQEXO� \DNODúÕPÕQD� DOÕQDQ� NUHGLOHUGHNL� DUWÕúÕQ� HWNLVL\OH� ROXPOX\D� G|QPHVL�
VRQXFXQGD�NRQVROLGDV\RQ�V�UHFLQGH�HWNLQOLN�ROXPOX�\|QGH�HWNLOHQPLúWLU���

1HW� NRPLV\RQ� JHOLUOHULQLQ� IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\ÕQD��
VHUPD\H� SL\DVDVÕ� LúOHP� NDUODUÕQÕQ� IDDOL\HW� JHOLUOHUL� LoHULVLQGHNL� SD\ÕQD�� EU�W�
JLGHUOHULQ� WRSODP� DNWLIOHUH� RUDQÕQD� YH� EU�W� JLGHUOHULQ� IDDOL\HW� JHOLUOHULQH�
RUDQÕQD� EDNÕOGÕ÷ÕQGD� ]RUXQOX� NRQVROLGDV\RQ� V�UHFLQGH� YHULPOLOL÷LQ� ROXPOX�
\|QGH� JHOLúWL÷L� DQODúÕOPDNWDGÕU�� ùXEH� EDúÕQD� oDOÕúDQ� VD\ÕVÕQD� EDNÕOGÕ÷ÕQGD�
LVH� KHP� VHNW|U�Q� KHP� |]HO� YH� \DEDQFÕ� EDQNDODU� JUXEXQXQ� YHULPOL� oDOÕúWÕ÷Õ�
görülmektedir.�

7DVDUUXI� PHYGXDWÕ� 7/� UHHO� IDL]� RUDQODUÕQÕQ� JHOLúLPL� LQFHOHQGL÷LQGH��
NXU� ULVNL� DOPDN� LVWHPH\HQ� EDQNDODUÕQ� 7/� ND\QDNODUD� \|QHOPHVL� VRQXFXQGD�
ILQDQVDO�NRQVROLGDV\RQXQ�XOXVODUDUDVÕ�VHYL\HOHU�XODúWÕ÷Õ�G|QHPGH�7/�WDVDUUXI�
PHYGXDWODUÕ� LoLQ� UHNDEHWLQ� DUWWÕ÷Õ�� $%'� GRODUÕ� FLQVLQGHQ� '7+¶ODU� LoLQ�
UHNDEHWLQ� D]DOGÕ÷Õ� J|U�OPHNWHGLU�� .UHGL� IDDOL\HWOHULQLQ�� QHW� NRPLV\RQ�
JHOLUOHULQLQ� YH� NDUOÕOÕ÷ÕQ� JHOLúLPL� ]RUXQOX� NRQVROLGDV\RQ� KDUHNHWLQGH� KHP�
EDQNDFÕOÕN� VHNW|U�QGH� KHP� |]HO� YH� \DEDQFÕ� EDQNDODU� JUXEXQGD� UHNDEHWLQ�
D]DOGÕ÷ÕQD� LúDUHW� HWPHNWHGLU�� $QFDN�� UHNDEHWLQ� D]DOPDVÕ� EDQNDFÕOÕN�
VLVWHPLQGHNL� NRQVROLGDV\RQGDQ� ]L\DGH� \�NVHN� JHWLULOL� KD]LQH� ERQRODUÕQÕQ�
EDQNDODUÕQ� NDUOÕOÕ÷ÕQÕ� DUWWÕUPDVÕQGDQ� YH� NUHGL� NXOODQGÕUPDODUÕQÕ�
|]HQGLUPHPHOHULQGHQ�ND\QDNODQPDNWDGÕU��

1HW� IDL]� PDUMÕQÕQ�� DNWLI� JHWLULVLQLQ�� |]ND\QDN� JHWLULVLQLQ�� NDOGÕUDo�
RUDQÕQÕQ� JHOLúLPL�� EDQNDFÕOÕN� VHNW|U�Q�Q� SHUIRUPDQVÕQÕQ� DUWWÕ÷ÕQÕ� YH� ]RUXQOX�
konsolidasyon döneminde PLNUR� DQODPGD� ILQDQVDO� LVWLNUDUD� NDWNÕ�
VD÷ODGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� )LQDQVDO� SDUoDODQPD� G|QHPLQGH� FDUL� RUDQGDNL�
KÕ]OÕ� JHULOHPH� ROXPVX]OXN� \DUDWVD� GD�� ILQDQVDO� NRQVROLGDV\RQ� G|QHPLQGH�
OLNLGLWH� VHYL\HVL� NRUXQPXúWXU�� 0HQNXO� GH÷HUOHULQ� OLNLW� YDUOÕN� NDEXO� HGLOPHVL�
GXUXPXQGD� OLNLGLWHGHNL� JHOLúLP� ROXPOXGXU�� 'L÷HU� \DQGDQ�� |]HO� YH� \DEDQFÕ�
EDQND�JUXEXQXQ�SHUIRUPDQVÕQÕQ�VHNW|U�Q�JHULVLQGH�NDOGÕ÷Õ��VHNW|UH�YH�NDPX�
EDQNDODUÕQD�J|UH�\�NVHN�NDOGÕUDo�RUDQÕ\OD�oDOÕúWÕ÷Õ�J|U�OPHNWHGLU���

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� |QFHVLQGH� \DúDQDQ� PDNUR�
HNRQRPLN� LVWLNUDUVÕ]OÕN� EDQNDODUÕQ� PDOL� E�Q\HOHULQLQ� ER]XOPDVÕQD� QHGHQ�
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ROPXú� YH� EDQNDFÕOÕN� VHNW|U�QGH� ILQDQVDO� NRQVROLGDV\RQ� GDOJDVÕQÕ�
WHWLNOHPLúWLU��'L÷HU�\DQGDQ��PDOL�GLVLSOLQLQ�VD÷ODQPDVÕ�YH�LVWLNUDU�SURJUDPÕQÕQ�
EDúDUÕOÕ� ROPDVÕ� LOH� ELUOLNWH� \�NVHN�E�\�PH�RUDQODUÕ�� HQIODV\RQ�RUDQÕQÕQ�KÕ]OD�
JHULOHPHVL�� NXUGDNL� YH� IDL]GHNL� R\QDNOÕ÷ÕQ� D]DOPDVÕ� YH� IDL]OHULQ� KÕ]OD�
JHULOHPHVL� ]RUXQOX� NRQVROLGDV\RQXQ� DUDFÕOÕ÷Õ\OD� XOXVODUDUDVÕ� VHYL\HOHUH�
XODúÕODQ� ����� \ÕOÕQGDQ� LWLEDUHQ� PDNUR� DQODPGD� ILQDQVDO� LVWLNUDUÕQ�
VD÷ODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��&DUL�DoÕ÷ÕQ�ROXPVX]�\|QGH�JHOLúPHVLQH�UD÷PHQ�
JHUHNOL�|QOHPOHULQ�DOÕQPDVÕ�YH�ILQDQVPDQÕ�VRUXQX�\DúDQPDPDVÕ�GXUXPXQGD�
VRUXQ�\DUDWPD\DFD÷Õ�DQODúÕOPDNWDGÕU���

7�UNL\H� X\JXODPDVÕQGD�� EDQNDFÕOÕN� VLVWHPLQGH� \DúDQDQ� ]RUXQOX�
konsolidasyon döneminde rekabet kRúXOODUÕQD� LOLúNLQ� ú�SKHOHU� YH�
ROXPVX]OXNODU� ROVD�GD�VHNW|U�Q�HWNLQOL÷LQLQ��YHULPOLOL÷LQLQ�YH�PLNUR�YH�PDNUR�
ED]GD� ILQDQVDO� LVWLNUDUÕQ� L\LOHúWL÷L� J|U�OPHNWHGLU��'ROD\ÕVÕ\OD��7�UN�EDQNDFÕOÕN�
VHNW|U�QGH� \DúDQDQ� ]RUXQOX� NRQVROLGDV\RQXQ� UDV\RQHO� YH� NDoÕQÕOPD]� ELU�
o|]�P� ROGX÷X� DQODúÕOPDNWDGÕU�� $\UÕFD�� *�10’un (2001), G�12’yi kapsayan 

DQNHW� VRQXoODUÕQD�J|UH�|Q�P�]GHNL�G|QHPGH�GH��G�Q\D�JHQHOLQGH� ILQDQVDO�
VLVWHPOHUGH� NRQVROLGDV\RQXQ� GHYDP� HGHFH÷L� YH� 2(&'� ������� 7�UNL\H�
UDSRUXQGD� DoÕNODQGÕ÷Õ� JLEL� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� XOXVODUDUDVÕ� UHNDEHW�
J�F�Q�� DUWÕUPD� YH� \�NVHN� UHHO� IDL]OHUL� D]DOWPD� ]RUXQOXOX÷X� J|]� |Q�QGH�
EXOXQGXUXOGX÷XQGD�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� NRQVROLGDV\RQ� KDUHNHWLQLQ�
YH� HYUHQVHO� EDQNDFÕOÕ÷ÕQ� |Q�P�]GHNL� G|QHPGH� |QHPLQL� NRUXPDVÕ�
EHNOHQPHNWHGLU��
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.$<1$.d$�
Akgüç, Ö. (2 Temmuz 2004). Bankalarda Verimlilik. &XPKXUL\HW�*D]HWHVL��V��

����
Allen, F. ve Gale, D. (Eylül, 2003). Competition and Financial Stability. 

:KDUWRQ� )LQDQFLDO� ,QVWLWXWLRQV� &HQWHU� :RUNLQJ� 3DSHU�� 1R�� �������
(ULúLP�7DULKL����0DUW��������
ILF�ZKDUWRQ�XSHQQ�HGX�ILF�SDSHUV���������SGI�

$OSHU��&��(���%HUXPHQW��+��YH�0DODW\DOÕ��.����������7KH�,PSDFW�RI�'LVLQIODWLRQ�
3URJUDP�RQ� WKH�6WUXFWXUH� RI� WKH� 7XUNLVK�%DQNLQJ�6HFWRU��(YLGHQFH�
IURP������������%R÷D]LoL�-RXUQDO��9RO������1R�����

$OWXQEDú��<��YH�0RO\QHX[��3����������*�PU�N�%LUOL÷LQH�*LULú�6�UHFLQGH�7�UN�
%DQNDFÕOÕN�6LVWHPLQLQ�'H÷HUOHQGLULOPHVL��8]PDQ�*|]�\OH�%DQNDFÕOÕN�
'HUJLVL��6D\Õ�����

$PHO��'���%DUQHV��&���3DQHWWD��)��YH�6DOOHR��&���+D]LUDQ��������&RQVROLGDWLRQ�
DQG�(IILFLHQF\� LQ� WKH� )LQDQFLDO�6HFWRU�� $�5HYLZ� RI� WKH� ,QWHUQDWLRQDO�
(YLGHQFH�� &HQWHU� IRU� ,QWHUQDWLRQDO� 6WXGLHV� RQ� (FRQRPLF� *URZWK�
5HVHDUFK�3DSHU�6HULHV��9RO����1R������VI���������

$PLKXG��<��YH�0LOOHU��*����������%DQN�0HUJHUV�DQG�$FTXLVLWLRQV��'RUGUHFKW��
.OXZHU�$FDGHPLF�3XEOLFDWLRQV��������

$QJHOLQL��3��YH�&HWRUHOOL��1���ùXEDW��������%DQN�&RPSHWLWLRQ�DQG�5HJXODWRU\�
5HIRUP��7KH�&DVH�RI� WKH� ,WDOLDQ�%DQNLQJ� ,QGXVWU\��)HGHUDO�5HVHUYH�
%DQN� RI� &KLFDJR�5HVHDUFK�'HSDUWPHQW�:RUNLQJ� 3DSHU� 6HULHV�:3�
�������

$YUXSD�0HUNH]�%DQNDVÕ����������0HUJHUV�DQG�$FTXLVLWLRQV�,QYROYLQJ�WKH�(8�
%DQNLQJ� ,QGXVWU\� �� )DFWV� DQG� ,PSOLFDWLRQV�� (&%� :RUNLQJ� 3DSHUV��
(ULúLP����(NLP�������
ZZZ�HFE�LQW�SXE�SGI�RWKHU�HXENPHUJHUVHQ�SGI��

$\GÕQOÕ�� ø�� �������� 7�UN� %DQNDFÕOÕN� 6LVWHPL� 3L\DVD� <DSÕVÕ� �����������
6HUPD\H�3L\DVDVÕ�.XUXOX�<D\ÕQODUÕ��<D\ÕQ�1R������

%''.���ùXEDW��������%DQNDFÕOÕN�6HNW|U��'H÷HUOHQGLUPH�5DSRUX��$QNDUD���
Beck, T., Demirgüç�.XQW�� $�� YH� /HYLQH�� 5�� �$÷XVWRV� ������� %DQN�

&RQFHQWUDWLRQ�DQG�&ULVHV��1%(5�:RUNLQJ�3DSHU�6HULHV�1R��������
%HQLQN�� +�� ��������:LOO� 6XSHUYLVRUV�+DYH� 7RR�0XFK� 'LVFUHWLRQ� 8QGHU� 7KH�

New Regime” *OREDO�5LVN�5HJXODWRU��9ROXPH����,VVXH����VI�������
%HUJHU�$��1��YH�+DQQDQ��7��+����������7KH�(IILFLHQF\�&RVW�RI�0DUNHW�3RZHU�

LQ� WKH� %DQNLQJ� ,QGXVWU\�� $� 7HVW� Rf ‘Quiet Life’ and Related 
+\SRWKHVHV��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV��&LOW�����6D\Õ����V��
���������
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%R\G��-��YH�*UDKDP��6��/����������&RQVROLGDWLRQ�LQ�86�%DQNLQJ��,PSOLFDWLRQV�
IRU� (IILFLHQF\� DQG� 5LVN�� )HGHUDO� 5HVHUYH� %DQN� RI� 0LQQHDSROLV�
:RUNLQJ�3DSHU�1R�������

Can, M. (2003). ABD Ticaret Hukukunda Temel Düzenlemeler. %DúDUÕ�
0HY]XDW�'HUJLVL��6D\Õ����(ULúLP����(NLP��������
KWWS���ZZZ�EDVDUP�FRP�WU���

&LQJL�� 6�� YH� 7DUÕP�� $�� �0D\ÕV� ������� 7�UN� %DQND� 6LVWHPLQGH� 3HUIRUPDQV�
Ölçümü DEA�0$/048,67� 7)3� (QGHNVL� 8\JXODPDVÕ�� 7%%�
$UDúWÕUPD�7HEOL÷OHUL�6HULVL��6D\Õ�����������VI���������

&XPPLQV�� -�� '�� YH� 5XELR�0LVVDQV�� 0�� �������� 'HUHJXODWLRQ�� &RQVROLGDWLRQ�
DQG� (IILFLHQF\�� (YLGHQFH� )URP� WKH� 6SDQLVK� ,QVXUDQFH� ,QGXVWU\��
:KDUWRQ�6FKRRO�:RUNLQJ�3DSHU�6HULHV��

Çankaya, F. ve Öz, M. (2001). 7�UNL\H¶GH� .DPX� %DQNDODUÕQÕQ�
g]HOOHúWLULOPHVL�.DPX� YH� g]HO� 6HUPD\HOL� 7LFDUHW� %DQNDODUÕQGD�
(WNLQOLN�YH�9HULPOLOLN�$QDOL]L��øVWDQEXO��7%%��<D\ÕQ�1R��������

Çilli, H. (1995). Economies of Scale and Scope in Banking : Evidence from 
WKH� 7XUNLVK�&RPPHUFLDO� %DQNLQJ� 6HFWRU��7&0%�7DUWÕúPD� 7HEOL÷OHUL�
1R�������

dRODN��g��)�� YH�.ÕOÕoNDSODQ��6�� �������0D\ÕV��������%DQNDFÕOÕN�6HNW|U�QGH�
gOoHN� (NRQRPLOHUL�� 7�UN� 7LFDUHW� %DQNDODUÕ� øoLQ� %LU� 0DOL\HW�
)RQNVL\RQX��,9��8OXVDO�(NRQRPHWUL�YH�øVWDWLVWLN�6HPSR]\XPX��%HOHN��
$QWDO\D���

Çolak, Ö. F. (1999). TürkiyH¶GH� YH� '�Q\D¶GD� %DQND� %LUOHúPHOHUL�� 8]PDQ�
*|]�\OH�%DQNDFÕOÕN��6D\Õ��������VI���������

Demirgüç�.XQW�� $�� /HYLQH�� 5�� YH� /DHYHQ�� /�� �1LVDQ� ������� 7KH� ,PSDFW� RI�
%DQN� 5HJXODWLRQV�� &RQFHQWUDWLRQ� DQG� ,QVWLWXWLRQV� RQ� %DQN� 0DUJLQ��
:RUOG�%DQN�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU�1R��������

Demirgüç�.XQW�� $�� /HYLQH�� 5�� YH� %HFN�� 7�� �$÷XVWRV� ������� %DQN�
&RQFHQWUDWLRQ�DQG�&ULVHV��1%(5�:RUNLQJ�3DSHU�1R��������

Denizer, C. (Eylül 1997). The Effects of Financial Liberalization and New 
%DQN� (QWU\� RQ� 0DUNHW� 6WUXFWXUH� DQG� &RPSHWLWLRQ� LQ� 7XUNH\��:RUOG�
%DQN�0DFURHFRQRPLFV�� *URZWK� DQG� 'HYHORSPHQW� 5HVHDUFK�*URXS�
:RUNLQJ�3DSHU��

'RQRYDQ�� 6�� YH� *DUW�� $�� �����0D\ÕV� ������� 7KH� )LQDQFLDO� 'HWHUPLQDQWV� RI�
0HUJHU� DQG� $FTXLVLWLRQ�� 3UHPLXPV� 3DLG� IRU� 86� /LIH� ,QVXUDQFH�
&RPSDQLHV�� $%,7� ����� $QQXDO� &RQIHUHQFH� 0RQURHYLOOH��
3HQQV\OYDQLD��

(UG|QPH]��3��$�� �$UDOÕN� ������� %UH]LO\D�%DQNDFÕOÕN�6LVWHPL��7%%�<D\ÕQODUÕ��
%DQNDFÕOÕN�$UDúWÕUPD�%LULPL��(ULúLP�����.DVÕP�������
KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�DUDVWLUPDODU�%UH]LO\D���%DQNDFLON���
6LVWHPL�GRF���

(UWX÷UXO��$��YH�=DLP��2����������7�UN�%DQNDFÕOÕ÷ÕQGD�(WNLQOLN��7DULKL�*HOLúLP�
.DQWLWDWLI�$QDOL]��%LONDPDW�øúOHWPH�YH�)LQDQV�<D\ÕQODUÕ��<D\ÕQ�1R�����
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)LQDQFLDO� 6WUXFWXUH� DQG� (FRQRPLF� 'HYHORSPHQW� 'DWDEDVH�� �������� (ULúLP��
���$UDOÕN�������7KH�:RUOG�%DQN�*URXS�5HVHDUFK�'DWDEDVH���
KWWS���ZZZ�ZRUOGEDQN�RUJ�UHVHDUFK�SURMHFWV�ILQVWUXFWXUH�GDWDEDVH�KW
P��

),7&+�5DWLQJV�����1LVDQ��������7XUNLVK�%DQNV�������5HYLHZ�DQG�2XWORRN��
/RQGUD��

*HORV�� *�� 5�� YH� 5ROGRV�� -�� �.DVÕP� ������� &RQVROLGDWLRQ� DQG� 0DUNHW�
6WUXFWXUH�LQ�(PHUJLQJ�0DUNHW�%DQNLQJ�6\VWHPV��,0)�:RUNLQJ�3DSHU�
1R�������(ULúLP��������������
KWWS���ZZZ�ZRUOGEDQN�RUJ�UHVHDUFK�FRQIHUHQFHV�ILQDQFLDOBJOREDOL]DWL
RQ�FRQVROLGDWLRQ��SGI��

*|QHQo��+��YH�.ÕOÕoKDQ��%����������.UHGL�3RUWI|\��dHúLWOHQGLUPHVLQLQ�%DQND�
3HUIRUPDQVÕ�h]HULQGHNL�(WNLVL��7%%�%DQNDFÕODU�'HUJLVL�������������

*URXS� RI� 7HQ�� �������� 5HSRUW� RQ� &RQVROLGDWLRQ� LQ� WKH� )LQDQFLDO� 6HFWRU��
%DVHO��(ULúLP��������������KWWS���ZZZ�ELV�RUJ�SXEO�JWHQ���KWP���

Günal, M. �������� 7�UN� %DQNDFÕOÕN� 6HNW|U�Q�Q� 6RUXQODUÕ� YH� *HOHFH÷L��
%DQNDFÕOÕN�'�]HQOHPH�9H�'HQHWOHPH�.XUXPX��<HQL�0HYGXDW�6LJRUWD�
6LVWHPL�gQHULVL��%DQND�%LUOHúPH�9H�'HYLUOHUL��$QNDUD��$72��

+DUWPDQQ�� 3��� &DUOHWWL�� (�� YH� 6SDJQROR�� *�� �.DVÕP� ������� %DQN� 0HUJHUV��
&RPSHWLWLRQ� DQG� /LTXLGLW\�� (&%� :RUNLQJ� 3DSHU� 6HULHV�� 1R�� �����
(ULúLP���������������
KWWS���ZZZ�HFE�LQW�SXE�SGI�VFSZSV�HFEZS����SGI���

+DZDZLQL��*�$��DQG�6ZDU\�� ,�� ��������0HUJHUV�DQG�$FTXLVLWLRQV� LQ�7KH�86�
%DQNLQJ� ,QGXVWU\�� (YLGHQFH� )URP� &DSLWDO� 0DUNHWV�� $PVWHUGDP��
1RUWK�+ROODQG��

+XJKHV�� -�� 3��� 0HVWHU� -�� /�� YH� 0RRQ�� &�� �������� $UH� 6FDOH� (FRQRPLHV� LQ�
%DQNLQJ� (OXVLYH� RU� ,OOXVLYH"� (YLGHQFH� 2EWDLQHG� E\� ,QFRUSRUDWLQJ�
&DSLWDO� 6WUXFWXUH� DQG�5LVN�7DNLQJ� LQWR�0RGHOV� RI� %DQN� 3URGXFWLRQ��
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