
�
�
�
�
�

.5('ø�.$1$/,1,1�(7.ø1�d$/,ù0$6,��
9(�7h5.ø<(�8<*8/$0$6,�

�
�
�
�
�
�
�
�
�
�
�

Ekin Toksöz Gür�
�
�
�
�
�
�
�

'DQÕúPDQ�
3URI�'U�øUIDQ�&LYFLU�

�
�
�
�
�

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

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

$QNDUD��(ylül 2003�



� L

�

g16g=�

3DUD� SROLWLNDVÕ� X\JXODPDODUÕQÕQ� UHHO� HNRQRPL� �]HULQGH� \DUDWPÕú�
ROGX÷X� HWNLOHULQ� QH� úHNLOGH� YH� QDVÕO� JHUoHNOHúHFH÷LQLQ� ELOLQPHVL�� PHUNH]�
EDQNDODUÕQÕQ� JHOHFHNWH� DODFD÷Õ� NDUDUODU� DoÕVÕQGDQ� |QHP� WDúÕPDNWDGÕU��
3DUDVDO� DNWDUÕP� PHNDQL]PDVÕ� LOH� LIDGH� HGLOHQ� EX� V�UHFLQ� �ONH� NRúXOODUÕ�
GLNNDWH� DOÕQDUDN� WDP� RODUDN� WDQÕPODQPDVÕ� YH� RUWD\D� NRQXOPDVÕ� HNRQRPLQLQ�
VD÷OÕNOÕ�ELU�úHNLOGH�JHOLúHELOPHVL�LoLQ�úDUWWÕU���

7�UNL\H� HNRQRPLVLQGH� VHUPD\H� SL\DVDODUÕQÕQ� HWNLQ� oDOÕúPDPDVÕ�
QHGHQL\OH� EDQND� NUHGLOHULQ� HNRQRPLGH� |]HO� ELU� \HULQLQ� ROPDVÕ�� SDUD�
SROLWLNDODUÕQÕQ� EDQND� ELODQoRODUÕ� �]HULQGH� \DUDWDFD÷Õ� HWNLOHULQ� L\L� DQDOL]�
HGLOPHVLQL� JHUHNWLUPHNWHGLU�� %X� QHGHQOH�� EX� oDOÕúPDGD� HVDV� RODUDN� SDUDVDO�
DNWDUÕP� PHNDQL]PDVÕQÕQ� NUHGL� NDQDOÕ� YH� EX� NDQDOÕQ� 7�UNL\H¶GH� HWNLQ� ELU�
úHNLOGH�LúOH\LS�LúOHPHGL÷L�DUDúWÕUÕOPDNWDGÕU��

%X� DPDoOD� KD]ÕUODPÕú� ROGX÷XP� oDOÕúPDGD� EHQL� ELULNLPOHUL\OH�
\|QOHQGLUHQ� %DQNDFÕOÕN� YH� )LQDQVDO� .XUXOXúODU� *HQHO� 0�G�U�� 6D\ÕQ� ø�+DNNÕ�
$UVODQ¶D�� *HQHO� 0�G�U� <DUGÕPFÕVÕ� 6D\ÕQ� .�UúDW� .XQWHU� YH� 0DOL� 6HNW|U�
'H÷HUOHQGLUPH� 0�G�U�� 6D\ÕQ� dL÷GHP� .R÷DU¶D�� ELOLPVHO� NRQXODUGD� \DUGÕPFÕ�
RODQ�oRN�GH÷HUOL�KRFDP�6D\ÕQ�3URI�'U�øUIDQ�&LYFLU¶H� WHúHNN�U�HGHULP��$\UÕFD��
oDOÕúPD� G|QHPLP� ER\XQFD� JHUHNOL� oDOÕúPD� RUWDPÕQÕ� KD]ÕUOD\DQ� YH� EHQL� KHU�
]DPDQ� GHVWHNOH\HQ� VHYJLOL� HúLP� 0HKPHW� *�URO� *�U� YH� DQQHDQQHP� (PLQH�
Ünal’a, sevgili annem ve babam Tülin�(NUHP�7RNV|]¶H�YH�FDQÕP�DEODP�(OLI�
7RNV|]�7RSoX¶\D�GD�VRQVX]�WHúHNN�UOHU���
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ÖZET..........................................................................................................� [�
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%ø5ø1&ø�%g/h0�
3$5$6$/�$.7$5,0�0(.$1ø=0$6,��������������������������������������������������������� ��
�����3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQD�<DNODúÕPODU�������������������������������������� ��

�������.H\QHV\HQ�<DNODúÕP������������������������������������������������������������������ ��
�������0RQHWDULVW�<DNODúÕP������������������������������������������������������������������� ��

�����3DUDVDO�$NWDUÕP�0HNDQL]PDVÕ�.DQDOODUÕ����������������������������������������������� ��
�������*HOHQHNVHO�)DL]�2UDQÕ�.DQDOÕ����������������������������������������������������� ���
�������'L÷HU�9DUOÕN�)L\DWODUÕ�.DQDOÕ�������������������������������������������������������� ���

���������'|YL]�.XUX�.DQDOÕ���������������������������������������������������������� ���
���������+LVVH�6HQHGL�)L\DWÕ�.DQDOÕ��������������������������������������������� ���

1.2.2.2.1. Tobin “q“ Teorisi............................................� ���
�����������6HUYHW�(WNLVL��������������������������������������������������� ���
�����������.RQXW�YH�$UD]L�)L\DWODUÕ�.DQDOÕ����������������������� ���
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�������.UHGL�.DQDOÕ�������������������������������������������������������������������������������� ���
���������%DQND�.UHGL�.DQDOÕ��������������������������������������������������������� ���
���������%LODQoR�.DQDOÕ����������������������������������������������������������������� ���

�����������1DNLW�$NÕúÕ�.DQDOÕ������������������������������������������� ���
�����������%HNOHQPH\HQ�)L\DW�'�]H\L�.DQDOÕ������������������ ���
�����������+DQHKDONÕ�%LODQoR�(WNLOHUL������������������������������� ���

�����3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQÕ�(WNLOH\HQ�)DNW|UOHU���������������������������� ���
1.3.1. Resmi Müdahale............................................����������������������������� ���
�������)LQDQVDO�3L\DVDODUÕQ�5HNDEHW�*�F���'HULQOL÷L�YH�dHúLWOLOL÷L�������� ���
�������)LQDQVDO�6|]OHúPHOHULQ�'|QHPOHUL��������������������������������������������� ���
�������6HUPD\H�+DUHNHWOHUL������������������������������������������������������������������� ���
�������)LQDQVDO�.RúXOODU������������������������������������������������������������������������ ���

���������)LQDQVPDQ�.D\QDNODUÕ�������������������������������������������������� ���
1.3.5.2. Finansal Portföylerin Kompozis\RQX����������������������������� ���
���������1HW�'H÷HU���������������������������������������������������������������������� ���

�������%DQNDFÕOÕN�6LVWHPLQLQ�)LQDQVDO�'XUXPX������������������������������������� ���
ø.ø1&ø�%g/h0�

7h5.ø<(¶'(�3$5$�32/ø7ø.$6,1,1�<$3,6,���������������������������������������������� ���
����������� 1980 Dönemi ............................................................................� ���
����������� 1989 Dönemi............................................................................� ���
����������� 1993 Kriz Öncesi Dönem.........................................................� ���
2.4. 1994 Kriz Dönemi................................................................................� ���
����������� 1999 Dönemi ............................������������������������������������������������ ���
����������� 2001 Dönemi…………..............................................................� ���
2.7. 2002 Dönemi ......................................................................................� ���
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7h5.ø<(¶'(�)ø1$16$/�6ø67(0ø1�<$3,6,���������������������������������������������� ���
�����7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�<DSÕVÕ��������������������������������������������������������� ���

�������%DQND�6D\ÕVÕ�YH�%LODQoR�%�\�NO�÷�������������������������������������������� ���
�������%LODQoR�<DSÕVÕ����������������������������������������������������������������������������� ���
�������$NWLI�%�\�NO�NOHULQH�*|UH�%DQNDODUÕQ�'DYUDQÕúODUÕ��������������������� ���
�������.DPX�YH�g]HO�%DQND�*UXSODUÕQÕQ�'DYUDQÕúODUÕ�������������������������� ���

�����)LQDQVDO�6LVWHP�$oÕVÕQGDQ�)LUPDODUÕQ�)LQDQVPDQÕ������������������������������ ���
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DÖRDÜNCÜ BÖLÜM�
7h5.ø<(¶'(�.5('ø�.$1$/,1,1�øù/(<øùø������������������������������������������������ ���
�����.UHGL�.DQDOÕQÕQ�(WNLQ�dDOÕúPDVÕQÕ�(QJHOOH\HQ�)DNWörler.....................� ���

�������)LQDQVDO�6LVWHPLQ�%�\�NO�÷��YH�.D\QDNODUÕQ�'D÷ÕOÕPÕ������������� ���
�������.DPX�.HVLPL�)LQDQVPDQ�$oÕ÷Õ������������������������������������������������� ���
�������%DQNDFÕOÕN�6LVWHPLQLQGH�<R÷XQODúPD�YH�+ROGLQJ�%DQNDFÕOÕ÷Õ�������
�������.DPX�%DQNDODUÕQÕQ�9DUOÕ÷Õ�������������������������������������������������������������
�������5LVN�7DEDQOÕ�6HUPD\H�<HWHUOLOL÷L�5DV\RVX�������������������������������������

�����.UL]�'|QHPOHUL�YH�.UHGL�.DQDOÕ�����������������������������������������������������������������
�������.DVÕP������YH�ùXEDW������.UL]OHUL�6RQUDVÕ�.UHGL�.DQDOÕ�������������
�������5HHO�6HNW|U�)LUPDODUÕQÕQ�)LQDQVDO�<HQLGHQ��
����������<DSÕODQGÕUPD�3URJUDPÕ�����������������������������������������������������������������

%(ùø1&ø�%gLÜM�
6218d�9(�'(ö(5/(1'ø50(���������������������������������������������������������������������
KAYNAKÇA................................................................................................�����
(./(5�������������������������������������������������������������������������������������������������������������
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6D\ID�1R�
7DEOR������ 3DUD�3ROLWLNDVÕ�LOH�*6<ø+�$UDVÕQGDNL�%D÷ODQWÕ��

3DUDVDO�$NWDUÕP�0HNDQL]PDVÕ������������������������������������������������ ���
7DEOR������ �����1979 Dönemi SeçiOPLú�7HPHO�(NRQRPLN�*|VWHUJHOHU��� ���
7DEOR������ ����������'|QHPL�6HoLOPLú�7HPHO�(NRQRPLN�*|VWHUJHOHU��� ���
7DEOR������ ����������'|QHPL�6HoLOPLú�7HPHO�(NRQRPLN�*|VWHUJHOHU��� ���
7DEOR������ ����������'|QHPL�6HoLOPLú�7HPHO�(NRQRPLN�*|VWHUJHOHU��� ���
7DEOR������ )LQDQV�6HNW|U�Q�Q�$NWLI�%�\�NO�÷�Q�Q�'D÷ÕOÕPÕ������������������� ���
7DEOR������ %DQNDFÕOÕN�6LVWHPLQGH�<R÷XQODúPD��������������������������������������� ���
7DEOR������ %DQND�*UXSODUÕQD�*|UH�%DQND�6D\ÕVÕ�*HOLúLPL���������������������� ���
7DEOR������ %DQND�*UXSODUÕ�øWLEDUL\OH�%LODQoR�%�\�NO�÷�Q�Q�*HOLúLPL������� ���
7DEOR������ 6HoLOPLú�$NWLI�.DOHPOHULQLQ�*60+�YH�7RSODP�$NWLIOHU��

øoHULVLQGHNL�3D\Õ��������������������������������������������������������������������� ���
7DEOR������ 0HQNXO�'H÷HUOHU�&�]GDQÕ�YH�.UHGLOHULQ�7RSODP�$NWLIOHU�

øoHULVLQGH�3D\Õ���������������������������������������������������������������� ���
7DEOR������ 6HoLOPLú�3DVLI�.DOHPOHULQLQ�*60+�YH�7RSODP�$NWLIOHU�

øoHULVLQGHNL�3D\Õ��������������������������������������������������������������������� ���
7DEOR������ $NWLI�%�\�NO�÷�QH�*|UH�%DQND�*UXSODUÕ��������������������������������� ���
7DEOR������ .DPX�YH�g]HO�%DQNDODU�LoLQ�6HoLOPLú�%LODQoR�.DOHPOHULQLQ�

.HQGL�øoLQGH�'D÷ÕOÕPÕ������������������������������������������������������������� ���
7DEOR������� 0HYGXDW�%DQNDODUÕ�.UHGLOHULQLQ�6HNW|UHO�'D÷ÕOÕPÕ������������������ ���
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7DEOR�������� <ÕOODU�øWLEDUL\OH�)LUPDODUÕQ�)LQDQVPDQ�7HUFLKOHUL��������������������� ���
7DEOR������� )LUPD�%RUoODUÕQÕQ�7RSODP�3DVLIOHU�øoLQGHNL�3D\Õ��������������������� ���
7DEOR������ <XUWLoL�)LQDQVDO�9DUOÕNODUÕQ�'D÷ÕOÕPÕ��������������������������������������� ���
7DEOR������ øo�%RUo�6WRNXQXQ�*HOLúLPL����������������������������������������������������������
7DEOR������ 7�UN�%DQNDFÕOÕN�6LVWHPLQGH�6HUPD\H�%DQND�øOLúNLVL�������������������
7DEOR������ 6HoLOPLú�%DQNDODUÕQ�7RSODP�$NWLI��.UHGL�YH�0HYGXDW�

%�\�NO�NOHUL�������������øWLEDUL\OH���������������������������������������������
7DEOR������ 706)¶\H�'HYUHGLOHQ�%DQNDODUÕQ�'HYLU�=DUDUODUÕ�YH�

+DNLP�2UWDNODUÕQ�.XOODQGÕNODUÕ�.UHGLOHU��������������������������������������
7DEOR������ 6HUPD\H�<HWHUOLOL÷L�$QDOL]�)RUPX�5LVN�$÷ÕUOÕNOÕ�

Aktifler, Gayrinakdi Krediler ve Yükümlülükler .....................�����
7DEOR������ 0HQNXO�'H÷HUOHU�&�]GDQÕ�YH�.UHGLOHU���������������������������������
7DEOR������ *UXS�%D]ÕQGD�7*$�'|Q�ú�P�2UDQODUÕ���������������������������������������
7DEOR������� )LQDQVDO�<HQLGHQ�<DSÕODQGÕUPD�.DSVDPÕQGDNL�

Firmalar ve Borçlar................................................................�����
�
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6D\ID�1R�
ùHNLO������ 3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQD�.H\QHV\HQ�

YH�0RQHWDULVW�<DNODúÕPODU������������������������������������������������������ ��
ùHNLO������ 3DUDVDO�$NWDUÕP�0HNDQL]PDVÕ������������������������������������������������ ��
ùHNLO������ 3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQÕQ�+LVVH�6HQHGL�

)L\DWÕ�.DQDOÕ��������������������������������������������������������������������������� ���
ùHNLO������ 3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQÕQ�.UHGL�.DQDOÕ���������������������� ���
ùHNLO������ %DQNDFÕOÕN�6HNW|U��$NWLI�%�\�NO�÷�Q�Q�*60+¶\H�2UDQÕ���������� ���
ùHNLO������ %DQNDFÕOÕN�6LVWHPL�.UHGL�+DFPLQLQ�7RSODP�$NWLI�YH�

0HYGXDWD�2UDQÕ������������������������������������������������������������������������ ���
ùHNLO������ 0HYGXDW�%DQNDODUÕQÕQ�(OOHULQGH�7XWWXNODUÕ�+D]LQH�7DKYLO�YH�

%RQRODUÕQÕQ�..%*
\H�2UDQÕ������������������������������������������������������ ���
ùHNLO������ <DEDQFÕ�3DUD�9DUOÕN�YH�<�N�PO�O�NOHULQ�*HOLúLPL��������������������� ���
ùHNLO������ ùLUNHWOHU�YH�%LUH\VHO�øúOHWPH�.UHGLOHULQLQ�*60+
\H�2UDQÕ�������� ���
ùHNLO������ <XUWLoL�)LQDQVDO�6LWHPLQ�%�\�NO�÷�Q�Q�*60+¶\H�2UDQODUÕ������ ���
ùHNLO������ .DPX�.HVLPL�%RUoODQPD�*HUH÷L��*60+���������������������������������� ���
ùHNLO������ øo�%RUoODUÕQ�$OÕFÕODUD�*|UH�'D÷ÕOÕPÕQGD�%DQNDODUÕQ�3D\Õ��������������
ùHNLO������ .UHGL�YH�0HQNXO�'H÷HUOHU�&�]GDQÕQÕQ�*HOLúLPL����������������������������
ùHNLO������ Kredi ve Sanayi ÜretimLQGH�*HOLúPHOHU����������������������������������������
ùHNLO������ 0HUNH]�%DQNDVÕ�øNWLVDGL�<|QHOLP�$QNHWLQGH�hUHWLPL��

.ÕVÕWOD\DFDN�8QVXUODU�6RUXVXQD�9HULOHQ�³&HYDEÕQ�'D÷ÕOÕPÕ���������
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%''.� ��%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX�
%,6� ��%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV�
'ø%6� ��'HYOHW�øo�%RUoODQPD�6HQHGL�
'ø(� ��'HYOHW�øVWDWLVWLN�(QVWLW�V��
*60+� ��*D\ULVDIL�0LOOL�+DVÕOD��
*6<ø+� ��*D\ULVDIL�<XUWLoL�+DVÕOD�
,0)� ��,QWHUQDWLRQDO�0RQHWDU\�)RXQG�
ø0.%� ��øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�
.ø7� ��.DPX�øNWLVDGL�7HúHNN�O��
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3DUD� RWRULWHOHULQLQ� X\JXODGÕ÷Õ� SDUD� SROLWLNDODUÕQÕQ� UHHO� NHVLP�
�]HULQGHNL� HWNLVLQL� LIDGH� HGHQ� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕ�� |]HOOLNOH�
����¶ODUGDQ� VRQUD� JHUHN� WHRULN�� JHUHNVH� X\JXODPDOÕ� ED]GD� oRN� VD\ÕGD�
DUDúWÕUPD\D�NRQX�ROPXúWXU��$QFDN�EX�oDOÕúPDODUGD��SDUD�SROLWLNDODUÕQD� LOLúNLQ�
X\JXODPDODUÕQ� EDQND� ELODQoRODUÕQGD� \DUDWDFD÷Õ� GH÷LúLNOLNOHULQ�� HNRQRPLN�
E�\�NO�NOHU� �]HULQGH� PH\GDQD� JHWLUHFH÷L� HWNLQLQ� ELODQoRQXQ� DNWLI� WDUDIÕQGD�
\DUDWDFD÷Õ�GH÷LúLPOH�PL�\RNVD�SDVLI�WDUDIÕQGD�\DUDWDFD÷Õ�GH÷LúLPOH�PL�RUWD\D�
oÕNWÕ÷Õ� NRQXVXQGD� EHOLUVL]OLNOHU� EXOXQPDNWDGÕU�� %X� EHOLUVL]OLNOHU�� SDUD�
SROLWLNDODUÕQÕQ�HNRQRPL\L�HWNLOHPHVL�NRQXVXQGD�SDUDVDO� NDQDO�YH�NUHGL�NDQDOÕ�
�]HULQGH� \R÷XQODúÕODQ� IDUNOÕ� J|U�úOHU� ROXúPDVÕQD� QHGHQ� ROPXúWXU�� $NWDUÕP�
PHNDQL]PDVÕQD� LON� \DNODúÕP�RODUDN�ELOLQHQ� YH�SDUDVDO�DNWDUÕP�V�UHFLQLQ� IDL]�
RUDQODUÕ� DUDFÕOÕ÷Õ\OD� VD÷ODQGÕ÷ÕQÕ� EHOLUWHQ� SDUDVDOFÕ� J|U�ú�Q�� ROXúDQ� ILQDQVDO�
ER]XNOXNODU�� DUWDQ� LIODVODU�� \DúDQDQ� EDQNDFÕOÕN� NUL]OHUL� YH� NUHGLOHULQ� JHUL�
|GHQPHPH� VRUXQXQXQ� |QHPOL� ER\XWODUD� XODúPDVÕ� LOH� HNRQRPLQLQ� LúOH\LúLQL�
DoÕNODPDGD� \HWHUVL]� NDOPDVÕ�� NUHGL� NDQDOÕQÕQ� |QHPLQLQ� DUWPDVÕQD� QHGHQ�
ROPXúWXU���

6RQ�\ÕOODUGD�SDUDVDO�DNWDUÕP�V�UHFLQGH�³NUHGL�NDQDOÕ´�RODUDN�ELOLQHQ�YH�
NUHGL� SL\DVDVÕQGDNL� HNVLNOLNOHULQ� |QHPLQL� RUWD\D� NR\DQ� JHQLú� ELU� OLWHUDW�U�
ROXúPXúWXU�� .UHGL� NDQDOÕ� J|U�ú�Q�Q� WHPHOLQGH� EXOXQDQ� EDQND� YH� ILUPDODU�
DUDVÕQGDNL� LOLúNLQLQ� 7�UNL\H¶GH� GH� J�oO�� ROPDVÕ� NUHGL� NDQDOÕQÕQ� VD÷OÕNOÕ� ELU�
úHNLOGH�GH÷HUOHQGLULOPHVLQL�JHUHNOL�NÕOPDNWDGÕU���

.UHGL� SL\DVDODUÕQÕQ� |QHPL� J|]|Q�QH� DOÕQDUDN� KD]ÕUODQDQ� EX�
oDOÕúPDGD�� 7�UNL\H¶GH�� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� NUHGL� NDQDOÕQÕQ�
oDOÕúÕS�oDOÕúPDGÕ÷Õ��EDQND�YH�úLUNHWOHU�NHVLPL�ELODQoRODUÕQÕQ�DQDOL]L�\DUGÕPÕ\OD�
LQFHOHQPH\H�oDOÕúÕOPÕú�YH�V|]�NRQXVX�PHNDQL]PDQÕQ�oDOÕúPDVÕ� LoLQ�JHQHOGH�
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X\JXQ� ELU� \DSÕ� ROGX÷X� J|U�OP�úW�U�� =LUD�� 7�UNL\H¶GHNL� EDQNDFÕOÕN� VLVWHPL� LOH�
UHHO�NHVLPLQ�ILQDQVPDQ�WHUFLKOHUL�YH\D�LPNDQODUÕ��NUHGL�NDQDOÕQÕQ�LúOHPHVL�LoLQ�
HOYHULúOL� ELU� RUWDP� \DUDWPDNWDGÕU�� $QFDN�� EX� WHVSLWH� ED]Õ� HN� NÕVÕWODU� NR\PDN�
JHUHNPHNWHGLU�� %X� NÕVÕWODUÕQ� HQ� |QHPOLVL�� NDPX� NHVLPL� ERUoODQPD� JHUH÷LQLQ�
\�NVHN� ROPDVÕ� YH� EX� DoÕNODUÕQ� ILQDQVH� HGLOPH� ELoLPLGLU�� 1LWHNLP�� E�WoH�
DoÕNODUÕQÕQ� ����¶OL� \ÕOODUGDQ� VRQUD� 0HUNH]� %DQNDVÕ� ND\QDNODUÕ� \HULQH� Lo�
ERUoODQPD� \ROX� LOH� ILQDQVPDQÕ� \ROXQD� JLGLOPHVL�� WLFDUL� EDQNDODUÕQ� IRQODUÕQÕQ�
NDPX� NHVLPLQH� DNWDUÕODUDN�� |]HO� NHVLP� NUHGLOHULQLQ� D]DOPDVÕQD� YH� EDQND�
ELODQoRODUÕQGD� NDPX� ND÷ÕWODUÕQÕQ� SD\ÕQÕQ� \ÕOODU� LWLEDUL\OH� V�UHNOL� RODUDN�
DUWPDVÕQD� QHGHQ� ROPXúWXU�� %X� oHUoHYHGH�� NDPX� NHVLPL� ILQDQVPDQ� DoÕ÷ÕQÕQ�
V�UHNOLOL÷L� YH� ROXúWXUXODQ� NDPX� PHQNXO� NÕ\PHWOHUL� SL\DVDVÕQÕQ� \DSÕVÕ�� NUHGL�
NDQDOÕQÕQ�HWNLQ�oDOÕúPDVÕQÕ�HQJHOOH\HQ�HQ�|QHPOL�NÕVÕW�ROPXúWXU���

7�UNL\H�DoÕVÕQGDQ�EHOLUWLOPHVL�JHUHNHQ�|QHPOL�NÕVÕWODUGDQ�ELU�EDúNDVÕ��
EDQNDFÕOÕN� VLVWHPL� LoHULVLQGH� |QHPOL� DNWLI� SD\ÕQD� VDKLS� RODQ� NDPX�
EDQNDODUÕQÕQ� YDUOÕ÷ÕGÕU��.XUXOXú�DPDoODUÕ� LWLEDUL\OH� VRV\DO� DPDoODUÕ� HNRQRPLN�
DPDoODUÕQGDQ�|Q�SODQGD�RODQ�NDPX�EDQNDODUÕQÕQ�NUHGL�NXOODQGÕUPD�GDYUDQÕúÕ�
SDUD� SROLWLNDODUÕQGDQ� VRQ� GHUHFH� D]� HWNLOHQGL÷LQGHQ�� NUHGL� NDQDOÕQÕQ�
oDOÕúPDVÕQGD�|QHPOL�ELU�NÕVÕW�ROXúWXUPDNWDGÕU���

3DUDVDO� DNWDUÕP�PHNDQL]PDVÕQÕ� HWNLOH\HQ� GL÷HU� |QHPOL� XQVXUODU� LVH��
7�UN�EDQNDFÕOÕN�VLVWHPLQLQGH�\R÷XQODúPD�YH�KROGLQJ�EDQNDFÕOÕ÷Õ�� ULVN� WDEDQOÕ�
VHUPD\H� \HWHUOLOL÷L� UDV\RVX� YH� NUL]� VRQUDVÕ� G|QHPOHUGH� KÕ]OD� GDUDODQ� Lo�
WDOHSOH� ILUPDODUÕQ�NUHGL�NXOODQPD�YH�JHUL�|GHPH�NDSDVLWHOHULQLQ�GDUDOPDVÕ�YH�
EXQD�ED÷OÕ�RODUDN�KÕ]OD�DUWDQ�WDKVLOL�JHFLNPLú�DODFDNODU��7*$��RUDQODUÕGÕU��
$QDKWDU� .HOLPHOHU�� 3DUDVDO� $NWDUÕP� 0HNDQL]PDVÕ�� .UHGL� .DQDOÕ�� $VLPHWULN�
%LOJL�$NÕúÕ��7�UNL\H�
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(VSHFLDOO\� VLQFH� WKH� ����V�� PRQHWDU\� WUDQVPLVVLRQ� PHFKDQLVP��
ZKLFK� UHIOHFWV� WKH� LPSDFW� RI� PRQHWDU\� SROLFLHV� LPSOHPHQWHG� E\� PRQH\�
DXWKRULWLHV� RQ� UHHO� VHFWRU�� KDV� EHHQ� D� WRSLF� RI� PDQ\� WKHRUHWLFDO� VWXGLHV� DV�
ZHOO� DV� ILHOG� UHVHDUFKHV�� 1HYHUWKHOHVV�� QRQH� RI� WKHVH� VWXGLHV� KDV� FOHDUO\�
VWDWHG� ZKHWKHU� WKH� LPSDFW� RI� PRQHWDU\� SROLF\�driven changes on bank’s 

EDODQFH� VKHHW� RQ� HFRQRPLF� SDUDPHWHUV� KDV� EHHQ� D� UHIOHFWLRQ� RI� FKDQJH� LQ�
DVVHW�RU�OLDELOLW\�VLGH�RI�WKH�EDODQFH�VKHHW��6XFK�XQFHUWDLQWLHV�HQFRXQWHUHG�LQ�
UHJDUG� WR� HIIHFWV� RI� PRQHWDU\� SROLFLHV� RQ� WKH� HFRQRP\� KDYH� FDXVHG�
FRQWURYHUVLHV�PDLQO\� FRQFHQWUDWHG� RQ�PRQHWDU\� FKDQQHO� DQG� FUHGLW� FKDQQHO�
YLHZV��6LQFH�WKH�PRQHWDULVW�YLHZ��ZKLFK� LV�NQRZQ�WR�EH�WKH�ILUVW�DSSURDFK�LQ�
WUDQVPLVVLRQ� PHFKDQLVP� YLHZ� WKDW� FODLPV� RQO\� WKURXJK� LQWHUHVW� UDWH�
SURFHVVHV�WKLV�PHFKDQLVP�FDQ�EH�UHDOLVHG��KDV�EHFDPH�UHODWLYHO\�LQVXIILFLHQW�
WR� H[SODLQ� WKH� RSHUDWLRQ� RI� WKH� HFRQRP\� GXH� WR� ILQDQFLDO� GHILFLHQFLHV��
LQFUHDVLQJ� EDQNUXSWFLHV�� SUHYDLOLQJ� FULVLV� LQ� EDQNLQJ� VHFWRU� DQG� JUHDW� ORDQ�
UHLPEXUVHPHQW�GHILFLWV��WKH�FUHGLW�FKDQQHO�KDV�JDLQHG�VLJQLILFDQFH���

,Q� UHFHQW� \HDUV� WKH� VWXGLHV� HPSKDVLVLQJ� WKH� LPSRUWDQFH� RI�
deficiencies in credit markets, which is also called as the “credit channel” in 

PRQHWDU\� WUDQVPLVVLRQ�PHFKDQLVP�YLHZ��KDYH�FRQVWLWXWHG�JUHDWHU�SRUWLRQ� LQ�
WKH� OLWHUDWXUH��$V� WKH� UHODWLRQ�EHWZHHQ� WKH�EDQNV�DQG�FRPSDQLHV��ZKLFK�DUH�
FRQVLGHUHG� WKH� SULPDU\� PDUNHW� VWDNHKROGHUV� E\� WKH� FUHGLW� FKDQQHO� YLHZ�� LV�
VWURQJHU�LQ�7XUNH\�WRR�WKLV�QHFHVVLWDWHV�D�VRXQG�UHYLHZ�RI�FUHGLW�FKDQQHO���

%HDULQJ� WKH� LPSRUWDQFH� RI� WKH� FUHGLW� PDUNHWV� LQ� PLQG� LQ� WKLV� VWXG\�
WKURXJK� DQDO\VLQJ� WKH� EDODQFH� VKHHW� RI� EDQNV� DQG� WKH� FRPSDQLHV� LW� ZDV�
DLPHG� WR� DVFHUWDLQ� ZKHWKHU� RU� QRW� WKH� FUHGLW� FKDQQHO� RI� PRQHWDU\�
WUDQVPLVVLRQ�PHFKDQLVP�LQ�7XUNH\�RSHUDWHV��$V�D�UHVXOW�RI�VXFK�UHYLHZ�LW�KDV�
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EHHQ�GHWHUPLQHG�WKDW�WKHUH�LV�D�IDYRXUDEOH�VWUXFWXUH�IRU�WKH�VDLG�PHFKDQLVP�
WR�RSHUDWH�� ,Q� IDFW�� WKH�SUHIHUHQFHV�RI� WKH�DYDLODELOLWLHV�WR� WKH�EDQNLQJ�VHFWRU�
DQG� UHHO� VHFWRU� LQ� 7XUNH\� RIIHU� PDQ\� RSSRUWXQLWLHV� WR� WKH� FUHGLW� FKDQQHO� WR�
IORXULVK��1HYHUWKHOHVV�� WKLV� GHWHUPLQDWLRQ� KDV� WR� EHDU� VRPH� OLPLWDWLRQV�� 7KH�
PRVW� LPSRUWDQW� OLPLWDWLRQ� LV� WKH� KLJK� UDWH� RI� SXEOLF� VHFWRU� GHEW� UHTXLUHPHQW�
DQG� WKH� PHWKRG� RI� UH�ILQDQFLQJ� WKHVH� UHTXLUHPHQWV�� ,Q� IDFW�� ILQDQFLQJ� RI�
EXGJHW�GHILFLWV� WKURXJK�GRPHVWLF� GHEW� LQVWUXPHQWV� LQVWHDG�RI�SURYLVLRQ� IURP�
Central Bank resources in 1980s, and allocation of commercial banks’ IXQGV�
WR� SXEOLF� VHFWRU� KDG� OHG� WR� GHFUHDVH� LQ� WKH� DPRXQW� RI� SULYDWH� VHFWRU� ORDQ�
IDFLOLWDWHG� DQG� D� FRQWLQXRV� LQFUHDVH� LQ� WKH� DPRXQW� RI� WUHDVXU\� ELOO� VKDUH� LQ�
banks’ balance sheet over the years. Therefore, prevailing public sector debt 

UHTXLUHPHQWV�DQG�VWUXFWXUH�RI�WKH�SXEOLF�GRPHVWLF�GHEW�LQVWUXPHQW�PDUNHW�DUH�
WKH� WZR� LPSRUWDQW� REVWDFOHV� FRQVWUDLQLQJ� VRXQG� RSHUDWLRQ� RI� WKH� FUHGLW�
FKDQQHO��

$QRWKHU� OLPLWDWLRQ�� ZKLFK� LV� ZRUWK� WR� EH� PHQWLRQHG� LQ� UHJDUG� WR�
7XUNH\��LV�WKH�DFWLYH�UROH�RI�WKH�SXEOLF�EDQNV�LQ�EDQNLQJ�V\VWHP��6LQFH�FUHGLW�
IDFLOLWDWLRQ� SURYLGHG� E\� WKHVH� EDQNV�� RI� ZKLFK� WKH� SULPDU\� DLP� LV� RI� VRFLDO�
UDWKHU� WKDQ�PRQHWDU\�� DUH� RI� OLWWOH� LPSRUWDQFH� LQ� WHUPV� RI�PRQHWDU\� SROLFLHV�
WKLV� EHFRPHV�DQ� LPSRUWDQW�REVWDFOH�EHIRUH� WKH�ZHOO�IXQFWLRQLQJ�RI� WKH�FUHGLW�
FKDQQHO��

2WKHU� LPSRUWDQW� IDFWRUV� DIIHFWLQJ� WKH� PRQHWDU\� WUDQVPLVVLRQ�
PHFKDQLVP�LQ�7XUNH\�LV�WKH�ROLJRSRO\VWLF�VWUXFWXUH�RI�WKH�EDQNLQJ�V\VWHP�DQG�
KROGLQJ� EDQNLQJ� SUDFWLFHV�� ORZ� ULVN�ZHLJKWHG� &DSLWDO� $GHTXDF\� 5DWLR� DQG�
shrinking of companies’ capability to utiOLVH�FUHGLW�IDFLOLWDWLRQ�DQG�WR�UHLPEXUVH�
H[LVWLQJ� IDFLOLWLHV�XWLOLVHG�GXULQJ�SRVW�HFRQRPLF�FULVHV�HUD� WKHUHE\� LQFUHDVLQJ�
QRQ�SHUIRUPLQJ�ORDQV�UDWLR��
.H\ZRUGV�� 0RQHWDU\� WUDQVPLVVLRQ� PHFKDQLVP�� FUHGLW� FKDQQHO�� 7XUNH\��
DV\PPHWULF�LQIRUPDWLRQ�
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����¶OL� \ÕOODUGDQ� LWLEDUHQ� ILQDQVDO� SL\DVDODUGD� \DúDQDQ� E�W�QOHúPH�
V�UHFL� YH� EXQD� ED÷OÕ� RODUDN� SDUD� SROLWLNDVÕQÕQ� LNWLVDW� SROLWLNDVÕ� LoLQGHNL�
D÷ÕUOÕ÷ÕQÕQ� DUWPDVÕ�� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQD� LOLúNLQ� DUDúWÕUPDODUÕQ�
\R÷XQODúPDVÕQD�QHGHQ�ROPXúWXU������¶OL�\ÕOODUÕQ� LNLQFL�\DUÕVÕQD�NDGDU�SDUDVDO�
E�\�NO�NOHU� \ROX\OD� LúOH\HQ� DNWDUÕP� PHNDQL]PDODUÕ� �]HULQGH� oDOÕúÕOÕUNHQ�� EX�
G|QHPGHQ� VRQUD� |]HOOLNOH� EDQNDFÕOÕN� VLVWHPLQL� LOJLOHQGLUHQ� ELU� PHNDQL]PD�
GDKD� WDUWÕúÕOPD\D� EDúODQPÕúWÕU�� 3DUDVDO� DNWDUÕPÕQ� NUHGL� NDQDOÕ� RODUDN�
DGODQGÕUÕODQ� PHNDQL]PD�� SDUD� SROLWLNDVÕ� \DSÕFÕODUÕQÕQ� SROLWLND� GH÷LúLNOLNOHUL�
VRQXFXQGD�NUHGL�DU]ÕQÕQ�QDVÕO�HWNLOHQGL÷L�YH�EX�GH÷LúLPLQ�GH�EDúWD�PLOOL�JHOLU�
ROPDN��]HUH�GL÷HU�PDNUR�GH÷LúNHQOHUL�QDVÕO�HWNLOHGL÷LQL�LQFHOHPHNWHGLU��

3DUD� SROLWLNDVÕ� X\JXODPDODUÕQÕQ� UHHO� HNRQRPL� �]HULQGH� \DUDWPÕú�
ROGX÷X� HWNLOHULQ� QH� úHNLOGH� YH� QDVÕO� JHUoHNOHúHFH÷LQLQ� ELOLQPHVL�� PHUNH]�
EDQNDODUÕQÕQ� JHOHFHNWH� DODFD÷Õ� NDUDUODU� DoÕVÕQGDQ� |QHP� WDúÕPDNWDGÕU��
3DUDVDO� DNWDUÕP� PHNDQL]PDVÕ� LOH� LIDGH� HGLOHQ� EX� V�UHFLQ� �ONH� NRúXOODUÕ�
GLNNDWH� DOÕQDUDN� WDP� RODUDN� WDQÕPODQPDVÕ� YH� RUWD\D� NRQPDVÕ� HNRQRPLQLQ�
VD÷OÕNOÕ�ELU�úHNLOGH�JHOLúHELOPHVL�LoLQ�úDUWWÕU��

0HUNH]� EDQNDODUÕQÕQ�� EDQND� ELODQoRODUÕQGD� PH\GDQD� JHWLUGL÷L�
GH÷LúLNOLNOHU� \ROX\OD� HNRQRPLN� E�\�NO�NOHUL� HWNLOHGL÷L� ELOLQPHVLQH� UD÷PHQ�� EX�
HWNLOHPHQLQ� ELODQoRQXQ� DNWLI� WDUDIÕQGD� \DUDWDFD÷Õ� GH÷LúLPOH� PL� \RNVD� SDVLI�
WDUDIÕQGD� \DUDWDFD÷Õ� GH÷LúLPOH� PL� PH\GDQD� JHOGL÷L� NRQXVXQGD� EHOLUVL]OLNOHU�
EXOXQPDVÕ�� SDUDVDO� DNWDUÕP� V�UHFLQLQ� IDL]� RUDQODUÕ� DUDFÕOÕ÷Õ\OD� VD÷ODQGÕ÷ÕQÕ�
EHOLUWHQ�SDUDVDO�NDQDO�YH�SDUD�SROLWDVÕQÕQ�HWNLOHULQLQ�EDQND�NUHGLOHUL�DUDFÕ÷Õ\OD�
VD÷ODQGÕ÷ÕQÕ� VDYXQDQDQ� NUHGL� NDQDOÕ� �]HULQGH� \R÷XQODúDQ� IDUNOÕ� J|U�úOHU�
ROXúPDVÕQD� QHGHQ� ROPXúWXU�� $NWDUÕP� PHNDQL]PDVÕQD� LON� \DNODúÕP� RODUDN�
ELOLQHQ� YH� SDUDVDOFÕ� J|U�ú�Q� WHPHOLQL� ROXúWXUDQ� JHOHQHNVHO� IDL]� RUDQÕ� NDQDOÕ�
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\DNODúÕPÕ�� ROXúDQ� ILQDQVDO� ER]XNOXNODU�� DNVDN� LúOH\HQ� VHUPD\H� SL\DVDODUÕ��
DUWDQ� LIODVODU�� \DúDQDQ� EDQNDFÕOÕN� NUL]OHUL� YH� NUHGLOHULQ� JHUL� |GHQPHPH�
VRUXQXQXQ� |QHPOL� ER\XWODUD� XODúPDVÕ� LOH� HNRQRPLQLQ� LúOH\LúLQLQ�
DoÕNODQPDVÕQGD� \HWHUVL]� NDOPÕú� ve ekonomi içerisinde kredilerin rolü son 

\ÕOODUGD�DUWDUDN�NUHGL�NDQDOÕQÕQ�|QHPL�DUWPÕúWÕU��
<DSÕODQ� VRQ� oDOÕúPDODUGD�� |]HOOLNOH� NUHGL� YH� NUHGL� NDQDOÕ� �]HULQGH�

\R÷XQODúÕOPDVÕQÕQ� QHGHQL�� EDQND� NUHGLOHULQLQ�� JHOLúPLú� YH� JHOLúPHNWH� RODQ�
ülkelerde küçük ve orta� |OoHNOL� ILUPDODUÕQ� HQ� |QHPOL� ILQDQVPDQ�
ND\QDNODUÕQGDQ�ELUL�ROPDVÕGÕU��%DQND�NUHGLOHULQLQ�N�o�N�YH�RUWD�|OoHNOL�ILUPDODU�
WDUDIÕQGDQ�JHQHOGH�VHUPD\H��KDPPDGGH�DOÕPODUÕ�YH�oDOÕúPD�VHUPD\HVL�JLEL��
LKWL\DoODUÕQGD� \R÷XQ� ELU� úHNLOGH� NXOODQÕOPDVÕ� NUHGLOHULQ� HNRQRmi içindeki 

|QHPLQL�DUWÕUPDNWDGÕU���
.UHGLOHULQ� HNRQRPLGH� |]HO� ELU� \HULQLQ� ROPDVÕ�� SDUD� SROLWLNDODUÕQÕQ�

EDQND� ELODQoRODUÕ� �]HULQGH� \DUDWDFD÷Õ� HWNLOHULQ� L\L� DQDOL]� HGLOPHVLQL�
JHUHNWLUPHNWHGLU�� %X� DoÕGDQ� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQÕQ� ELU� EDQNDQÕQ�
bilanço kaOHPOHULQGHQ� NUHGL�� PHYGXDW� YH� PHQNXO� NÕ\PHWOHU� �]HULQGH�
\DUDWDFD÷Õ� HWNLQLQ� VDSWDQPDVÕ� |QHP� WDúÕPDNWDGÕU�� %|\OHFH� NUHGLOHULQ��
HNRQRPLQLQ� NRQWURO�QGH� HWNLQ� ELU� DUDo� RODUDN� NXOODQÕODELOLU� ROXS� ROPDGÕ÷Õ� GD�
RUWD\D�oÕNPÕú�RODFDNWÕU���

7�UNL\H¶GH� VHUPD\H� SL\DVDVÕQÕQ� LVWHQHQ� JHOLúLPL� J|VWHUHPHPLú�
ROPDVÕ�� EDQNDFÕOÕN� VLVWHPL� D÷ÕUOÕNOÕ� ILQDQVPDQ� PRGHOLQLQ� V�UPHVLQGH� YH�
GROD\ÕVÕ\OD� NUHGLOHULQ� HNRQRPLGHNL� URO�Q�Q� DUWPDVÕQGD� |QHPOL� ELU� IDNW|U�
ROPXúWXU�� $\UÕFD�� VHUPD\H�SL\DVDODUÕQÕQ� DNVDN� LúOHPHVLQLQ� \DQÕQGD�� ILQDQVDO�
SL\DVDODUÕQ� \HWHUOL� E�\�NO�÷H� YH� GHULQOL÷H� XODúDPDPDVÕ�� NDPX� ERUoODQPD�
JHUH÷LQLQ�\�NVHNOL÷L��\�NVHN�HQIODV\RQ�YH�SROLWLN�YH� ILQDQVDO� LVWLNUDUVÕ]OÕN�JLEL�
IDNW|UOHU�� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� \DWÕUÕP� YH� oDOÕúPD� VHUPD\HVL� LoLQ�
JHUHNOL�ILQDQVPDQ�LKWL\DoODUÕQÕ�VHUPD\H�SL\DVDVÕQGDQ�]L\DGH�EDQND�NUHGLVL�YH�
|]ND\QDNODU�DUDFÕOÕ÷Õ\OD�VD÷ODPDN�]RUXQGD�EÕUDNPDNWDGÕU���

.UHGLOHULQ� HNRQRPL� DoÕVÕQGDQ� |]HO� |QHPL� YH� �ONHPL]GH� \DWÕUÕP� YH�
W�NHWLP� KDUFDPDODUÕQGD� \R÷XQ� ELU� ELoLPGH� NXOODQÕOPDVÕ� EX� NRQXGD� ELU�
DUDúWÕUPDQÕQ� \DSÕOPDVÕQÕ� GD� JHUHNOL� NÕOPDNWDGÕU�� %X� oHUoHYHGH�� KD]ÕUODQDQ�
oDOÕúPDQÕQ� DPDFÕ�� 7�UNL\H¶GH� X\JXODQDQ� PDNUR� HNRQRPLN� SROLWLNDODUÕQÕQ�
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EDQND� ELODQoRODUÕ� �]HULQGH� \DUDWPÕú� ROGX÷X� HWNL\L� RUWD\D� NR\DUDN�� SDUDVDO�
DNWDUÕP� PHNDQL]PDODUÕQGDQ� NUHGL� NDQDOÕQÕQ� 7�UNL\H� HNRQRPisi için geçerli 

ROXS�ROPDGÕ÷ÕQÕQ�DQDOL]�HGLOPHVLGLU��
dDOÕúPD� EHú� DQD� E|O�PGHQ� ROXúPDNWDGÕU�� %LULQFL� E|O�PGH�� SDUDVDO�

DNWDUÕP� PHNDQL]PDODUÕQÕQ� QH� ROGX÷X� YH� QDVÕO� oDOÕúWÕ÷Õ� PHYFXW� WHRULN�
\DNODúÕPODU� oHUoHYHVLQGH� DoÕNODQPD\D� oDOÕúÕOPÕúWÕU�� %X� E|O�PGH� D\UÕFD��
DNWDUÕP� PHNDQL]PDODUÕQÕQ� HWNLQ� oDOÕúPDVÕQÕ� HQJHOOH\HQ� IDNW|UOHU�
LQFHOHQPLúWLU��

øNLQFL� E|O�PGHQ� LWLEDUHQ� 7�UNL\H� X\JXODPDVÕQD� \HU� YHULOPLú� YH� EX�
E|O�PGH� 7�UNL\H¶GH� EXJ�QH� NDGDU� X\JXODQDQ� SDUD� SROLWLNDODUÕ� EHOLUOL� DOW�
G|QHPOHUH� D\UÕODUDN� PDNUR� HNRQRPLN� JHOLúPHOHU� oHUoHYHVLQGH�
GH÷HUOHQGLULOPLúWLU��

ho�QF�� E|O�PGH�� 7�UNL\H¶GH� ILQDQVDO� VLVWHPLQ� WHPHOLQL� ROXúWXUDQ�
EDQNDFÕOÕN� VLVWHPLQLQ� JHQHO� \DSÕVÕ�� EDQND�JUXSODUÕ� YH�DNWLI� E�\�NO�NOHUL� HVDV�
DOÕQDUDN�LQFHOHQPLúWLU��

Dördüncü bölümde�7�UNL\H¶GH�NUHGL�NDQDOÕQÕQ�QH�NDGDU�LúOHGL÷L�EDQND�
ELODQoRODUÕ� DUDFÕOÕ÷Õ\OD� DQDOL]� HGLOPLúWLU�� %X� E|O�PGH� HVDV� RODUDN� GDKD� |QFH�
\DSÕODQ� DoÕNODPDODU� SDUDOHOLQGH� NUHGL� NDQDOÕQÕQ� HWNLQ� oDOÕúPDVÕQÕ� HQJHOOH\HQ�
IDNW|UOHU�HOH�DOÕQPÕúWÕU�������\ÕOÕ�.DVÕP�YH������\ÕOÕ�ùXEDW�D\ODUÕQGD�\DúDQDQ�
NUL]�G|QHPOHULQLQ�HWNLVLQH�GH�EX�E|O�PGH�GH÷LQLOPLúWLU��

%HúLQFL� E|O�PGH�� oDOÕúPD� DQD� KDWODUÕ� LOH� |]HWOHQPLú� YH� VRQXoODUÕ�
J|]GHQ�JHoLULOPLúWLU��
�
�
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%LU� HNRQRPL� GHQJH� GXUXPXQGD� LNHQ� SDUD� PLNWDUÕQD� ED÷OÕ� RODUDN�
RUWD\D� oÕNDQ� WDOHS� YH\D� DU]� ID]ODVÕQÕQ� WRSODP� KDUFDPDODUD� RODQ� HWNLVLQL�
LQFHOH\HQ�PHNDQL]PD�SDUDVDO�DNWDUÕP�PHNDQL]PDVÕ�RODUDN�WDQÕPODQPDNWDGÕU��
6RQXoODUÕ� LWLEDUL\OH� oRN� |QHPOL� RODQ� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕ�� WHRUL� YH�
pratikte üzerinde önemle durulan bir konudur.�

$NWDUÕP�PHNDQL]PDVÕ�� SDUDVDO�GH÷LúLPOHUGHQ�GROD\Õ� WRSODP� WDOHS�YH�
JHOLUGH� PH\GDQD� JHOHQ� GH÷LúLPOHUL�� \DQL� SDUD� YH� JHOLU� DUDVÕQGDNL� ED÷ODQWÕ\Õ�
J|VWHUHQ� SDUD� SROLWLNDVÕ� NDQDOODUÕGÕU�� %LU� EDúND� LIDGH\OH�� SDUD� PLNWDUÕQGDNL�
GH÷LúPHOHUL�UHHO�VHNW|UH�DNWDUDQ��\DQVÕWDQ�PHNDQL]PDGÕU���

3DUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� QDVÕO� LúOHGL÷LQLQ� ELOLQPHVL�� oHúLWOL�
QHGHQOHUGHQ�GROD\Õ�|QHPOLGLU���

L�� 3DUD� SROLWLNDVÕQGDQ� HWNLOHQHQ� ILQDQVDO� GH÷LúNHQOHUL� EHOLUOHPHN��
ILQDQVDO� VHNW|U� LOH� UHHO� VHNW|U� DUDVÕQGDNL�ED÷ODQWÕODUÕ�DQODPDPÕ]Õ�
NROD\ODúWÕUÕU���

LL�� 3ROLWLND� \DSÕFÕODUÕQÕQ� ILQDQVDO� GH÷LúNHQOHUGHNL� GDOJDODQPDODUÕ�
GDKD�L\L�\RUXPODPDODUÕQD�\DUGÕPFÕ�ROXU���

LLL�� 3ROLWLND� KHGHIOHULQLQ� GDKD� GR÷UX� VHoLOPHVLQH� |QF�O�N� HGHU��
gUQH÷LQ�� DNWDUÕP� PHNDQL]PDVÕ� LoLQGH� NUHGL� NDQDOÕ� |QHPOL� LVH��
banka portföylerine GL÷HU� GH÷LúNHQOHUH� J|UH� GDKD� ID]OD� |QHP�
YHULOPHOLGLU��YH\D�IDL]�RUDQODUÕ�HNRQRPLGH�|QHPOL�ELU�J|VWHUJH�LVH��
PHUNH]�EDQNDVÕ�IDL]�KDGOHULQH�\|QHOLN�ELU�KHGHI�EHOLUOHPHOLGLU���
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LY�� 8\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕQÕQ�� HNRQRPLQLQ� KDQJL�
ELULPOHULQL� X\DUDFD÷ÕQÕQ� WHVpitine ve ekonomideki aktörlerin 

EXQGDQ� QDVÕO� HWNLOHQHFH÷LQLQ� |QJ|U�OPHVLQH� \DUGÕPFÕ� ROXU�
�1XDOWDUDQHH���������

3DUDQÕQ� HNRQRPL\L� QH� úHNLOGH� HWNLOHGL÷L�� \DQL� DNWDUÕP�
PHNDQL]PDVÕQÕQ�QDVÕO� LúOHGL÷L�VRUXVXQD�YHULOHQ�\DQÕW�� OLWHUDW�UGH�WHPHO�RODUDN�
.H\QHV\HQ� YH�0RQHWDULVW� \DNODúÕPODU� oHUoHYHVLQGH� YHULOPHNWHGLU�� $QFDN� EX�
\DNODúÕPODU� DUDVÕQGD� NHVLQ� ELU� VÕQÕU� oL]PH� RODQD÷Õ� \RNWXU�� )DNDW� \LQH� GH�
DNWDUÕP�PHNDQL]PDVÕQÕQ� LúOH\LúL�GHQLOGL÷LQGH��WHPHO� WHRULN�\DNODúÕPODU�RODUDN�
PRQHWDULVW�YH�.H\QHV\HQ�J|U�úOHU�DQODúÕOPDNWDGÕU���

�����3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQD�<DNODúÕPODU�
�������.H\QHV\HQ�<DNODúÕP�

øON�RODUDN�.H\QHV¶LQ��������|QH�V�UG�÷��PDNUR�HNRQRPLN�WHRULOHU��DVÕO�
SRS�ODULWHVLQL� ����¶OL� \ÕOODUÕQ� VRQX� YH� ����¶OÕ� \ÕOODUÕQ� EDúÕQGD� ND]DQPÕúWÕU��
.H\QHV\HQ� LNWLVDWoÕODU�� HNRQominin bir çok sektöründe tüketicilerin ve 

ILUPDODUÕQ� GDYUDQÕúODUÕQÕ� WDQÕPOD\DQ� ELU� GHQNOHPOHU� VHWL� \DUGÕPÕ\OD��
HNRQRPLQLQ� LúOH\LúLQL� DQODWDQ�ELU�PRGHO� \DUDWDUDN�� SDUDQÕQ�HNRQRPLN�DNWLYLWH�
�]HULQGHNL� HWNLOHULQL� DoÕNODUODU�� %X� GHQNOHPOHU�� WRSODP� KDVÕOD� YH� WRSODP�
KDUFDPDODUÕ�HWNLOH\HQ�SDUD�YH�PDOL\H�SROLWLNDVÕQÕQ� LúOH\Lú�NDQDOODUÕQÕ��DNWDUÕP�
PHNDQL]PDODUÕQÕ�� WHPVLO� HGHU�� .H\QHV\HQ� \DNODúÕPGDNL� LúOH\Lú� úX� úHNLOGH�
ROXúWXUXODELOLU���

�
�
.H\QHV\HQ� \DNODúÕPGD�� SDUD� SROLWLNDVÕ� DNWDUÕP� PHNDQL]PDVÕQÕQ�

LúOH\LúL� úX� úHNLOGHGLU�� 3DUD� DU]Õ� �0��� IDL]� RUDQÕQÕ� �L��� IDL]� RUDQÕ� \DWÕUÕP�
KDUFDPDODUÕQÕ� �,��� YH� \DWÕUÕP� KDUFDPDODUÕ� GD� oDUSDQ� HWNLVL\OH� WRSODP� KDVÕOD�
YH\D� WRSODP� KDUFDPDODUÕ� �<�� HWNLOHU�� .H\QHV\HQOHU�� SDUD� DU]Õ� �0�� LOH� WRSODP�
KDUFDPDODU� �<�� DUDVÕQGDNL� ED÷ODQWÕ\Õ�� SDUDVDO� úRNODUÕQ� EHOLUOL� LúOH\Lú�
PHNDQL]PDODUÕQGDQ� HOGH� HWWLNOHUL� DPSLULN� EXOJXODUD� EDNDUDN� DoÕNODUODU�
�0LVKNLQ���������

L���������������,������������������������0� <�
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.H\QHV\HQ� LNWLVDWoÕODU� WDUDIÕQGDQ� ROXúWXUXODQ� ³PDNUR� HNRQRPLN�
SRUWI|\´�WHRULVLQH�J|UH��HNRQRPLN�ELULPOHULQ�DPDFÕ��oHúLWOL�YDUOÕN�NDOHPOHULQGHQ�
ROXúDQ� RSWLPDO� ELU� SRUWI|\� ROXúWXUPDNWÕU�� 2OXúWXUDFDNODUÕ� RSWLPDO� SRUWI|\� LVH�
SDUD�� ILQDQVDO� YDUOÕNODU� YH� ILQDQVDO� ROPD\DQ� YDUOÕNODUÕ� LoHUPHNWHGLU�� )LQDQVDO�
YH�PDGGL�YDUOÕNODU�DUDVÕQGDNL� LNDPH�HWNLVL� LVH�VÕQÕUOÕGÕU��0DGGL�YDUOÕNODU�EHOLUOL�
ELU� ULVN�JUXEXQX�ILQDQVDO�YDUOÕNODU� LVH�EDúND�ELU� ULVN�JUXEXQX�ROXúWXUPDNWDGÕU��
$PDFÕ�ULVNL�PLQLPL]H��NDUÕ�PDNVLPL]H�HWPHN�RODQ�SRUWI|\�VDKLEL��KHP�ILQDQVDO�
YDUOÕNODUGDQ� KHP� GH� PDGGL� YDUOÕNODUGDQ� WDOHS� HGHFHNWLU�� %X� YDUVD\ÕPODU�
DOWÕQGD�� SDUD� RWRULWHVL� WDUDIÕQGDQ� SDUD� DU]ÕQGD� DUWÕú� \|Q�QGH� \DSÕODQ� ELU�
GH÷LúLNOLN�� |QFH� ILQDQVDO� SL\DVD� �]HULQGH� HWNLVLQL� KLVVHWWLUHFHNWLU�� +DQHKDONÕ�
HOOHULQH� JHoHQ� SDUDQÕQ� WDPDPÕQÕ� VDGHFH� W�NHWLPH� \|QHOWPH\HFH÷L� JLEL��
WDPDPÕQÕ� QDNLW� SDUD� RODUDN� GD� WXWPD\Õ� WHUFLK� HWPH\HFHNWLU�� %X� GXUXPGD�
HOOHULQH� JHoHQ� SDUDQÕQ� ELU� NÕVPÕQÕ� IDL]� ND]DQFÕ� VD÷OD\DFDNODUÕ� ILQDQVDO�
YDUOÕNODUD� \|QHOWHFHNOHUGLU�� %|\OHFH� DUWDQ� SDUD� VWRNX�� KHP� ILQDQVDO� YDUOÕN�
DOÕPÕQÕ� X\DUDFDN�� KHP� GH� IDL]� RUDQÕQÕ� G�ú�UHFHNWLU�� )DL]OHULQ� G�úPHVL� YH�
ILQDQVDO� YDUOÕNODUÕQ� GH÷HULQLQ� \�NVHOPHVL� LOH� ILUPDODU� \HQL� WDKYLO� LKUDFÕQD�
\|QHOHFHN� YH� EXUDGDQ� VD÷ODQDQ� IRQODU� \DWÕUÕP� PDOODUÕ� DOÕPÕQGD�
NXOODQÕODFDNWÕU��<DWÕUÕP�PDOODUÕ�SL\DVDVÕQGD�RUWD\D�oÕNDQ�EX�WDOHS�DUWÕúÕ��|QFH�
\DWÕUÕP�PDOODUÕ� IL\DWÕQÕ�� GDKD� VRQUD� GD� \DWÕUÕP�PDOODUÕ� �UHWLPLQL� DUWWÕUDFDNWÕU��
<DWÕUÕP�PDOODUÕ��UHWLPLQGHNL�DUWÕú�LVH�oR÷DOWDQ�HWNLVL�LOH�|QFH�JHOLULQ��VRQUD�GD�
W�NHWLP�KDUFDPDODUÕQÕQ�DUWPDVÕQD�\RO�DoDUDN�WRSODP�WDOHEL�DUWWÕUDFDNWÕU��3D\D��
�������

6RQXo� RODUDN�� .H\QHV\HQ� WHRULGH� DNWDUÕP� GROD\OÕGÕU� YH� IDL]� RUDQÕ�
DUDFÕOÕ÷Õ\OD�LúOHU��3DUD�DU]ÕQGD�PH\GDQD�JHOHQ�GH÷LúPHOHULQ�WRSODP�WDOHEH��o�
DúDPDGD� HWNL� HWPHVL� EHNOHQLU�� gQFH� SDUD� DU]ÕQGDNL� DUWÕúÕQ�� IDL]� RUDQODUÕQÕ�
D]DOWDFD÷Õ� G�ú�Q�O�U�� )DL]� RUDQÕQGDNL� EX� D]DOPD�� \DWÕUÕPODUGD� YH� IDL]H�
GX\DUOÕ� KDUFDPDODUGD�DUWÕúD�QHGHQ�ROXU��<DWÕUÕP� YH�GL÷HU�KDUFDPDODUGDNL� EX�
DUWÕú�LVH�PLOOL�JHOLUL�HWNLOHU���

����� YH� ��¶OÕ� \ÕOODUGD� .H\QHV\HQ� J|U�ú�� VDYXQDQODU� SDUD�
SROLWLNDVÕQÕQ�� WRSODP� �UHWLP� YH� Lú� oHYULPLQGH� �EXVVLQHVV� F\FOH�� ROXúDQ� W�P�
KDUHNHWOHULQ� ND\QD÷Õ� ROPDGÕ÷ÕQÕ� LOHUL� V�UP�úOHUGLU�� %LU� EDúND� LIDGH\OH� SDUD�
SROLWLNDVÕQÕQ�KHU� ]DPDQ�HWNLOL�RODPD\DELOHFH÷LQL� YH�EX�HWNLVL]OL÷LQ�GH��SROLWLND�
DVLPHWULVLQGHQ��GRODúÕPGDNL�SDUD�PLNWDUÕQGDNL�GH÷LúPHOHUGHQ�YH�\DWÕUÕPODUÕQ�
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EHOLUVL]OL÷LQGHQ� �|]HOOLNOH� \DWÕUÕPODU� IDL]� RUDQODUÕQD� GX\DUOÕ� GH÷LOVH��
ND\QDNODQDELOHFH÷LQL�EHOLUWPLúOHUGLU��0LVKNLQ���������

3DUD� SROLWLNDVÕQÕ� HWNLVL]� NÕODQ� DVLPHWULN� ROPD� |]HOOL÷L� SDUD� SROLWLNDVÕ�
LoLQ� |QHPOL� ELU� HNVLNOLN� RODUDN� \RUXPODQPDNWDGÕU�� ù|\OH� NL�� GDUDOWÕFÕ� SDUD�
SROLWLNDVÕ�� EDQNDODUÕQ� UH]HUYOHULQL� D]DOWWÕ÷Õ� LoLQ� \HQL� NUHGL� YHULOPHPHVLQGH�
ROGXNoD� HWNLOL� RODELOLU�� %XQD� NDUúÕOÕN�� JHQLúOHWLFL� SDUD� SROLWLNDVÕ� GD� ED]Õ�
GXUXPODUGD� \HQL� NUHGLOHUL� HQJHOOH\HELOPHNWHGLU�� gUQH÷LQ�� GXUJXQOXN�
dönemlerinde, bankalardan kredi talep edenlerin iflas etme ihtimallerinin 

\�NVHN�ROPDVÕQÕQ�\DUDWWÕ÷Õ�NRUNX�QHGHQL\OH��HN�UH]HUYOHU��EDQNDODU�WDUDIÕQGDQ�
NUHGL� WDOHELQGH�EXOXQDQODUD�YHULOPH\HELOHFHNWLU��%X�QHGHQOH�DQÕODQ�GXUXPGD��
.H\QHV\HQOHU� SDUD� SROLWLNDVÕ� \HULQH� PDOL\H� SROLWLNDVÕQÕQ� NXOODQÕOPDVÕ�
önermektedirler. �

�������0RQHWDULVW�<DNODúÕP�
����¶OÕ� \ÕOODUGD� .H\QHV\HQ� HNRQRPLN� J|U�ú� \D\JÕQ� RODUDN�

EHQLPVHQLUNHQ�� 0LOWRQ� )ULHGPDQ¶ÕQ� |QF�O�÷�Q�� \DSWÕ÷Õ� �GDKD� VRQUD�
PRQHWDULVWOHU� RODUDN� LVLPOHQGLULOHFHNWLU�� ELU� JUXS� HNRQRPLVW� .H\QHV\HQ�
J|U�ú�Q� RUWD\D� NR\GX÷X� SDUD� SROLWLNDVÕQÕQ� HWNLVL]OL÷L� VRQXFXQXQ� KDWDOÕ�
ROGX÷XQX�VDYXQPXúODUGÕU��

0RQHWDULVWOHU�� SDUD� DU]ÕQÕQ� WRSODP� KDUFDPDODUÕ� HWNLOHPHVLQGH� EHOLUOL�
ELU� PHNDQL]PD� WDQÕPODPD]ODU�� (VDVHQ� PRQHWDULVWOHU�� SDUDQÕQ� HNRQRPL�
�]HULQGHNL�HWNLOHULQL��JHOLUGHNL�KDUHNHWOHULQ�SDUD�DU]ÕQGDNL�KDUHNHWOHUOH�ROGXNoD�
\DNÕQ� ELU� LOLúNLVL� ROGX÷XQX� G�ú�QHUHN� DoÕNODUODU�� 0RQHWDULVWOHU�� SDUDQÕQ� JHOLU�
�]HULQGHNL� HWNLVLQL�� HNRQRPL\L�� VDQNL� LúOH\LúL� J|]�NPH\HQ� ELU� ³NDUD� NXWX´\D�
EHQ]HWHUHN� DQDOL]� HGHUOHU�� 0RQHWDULVWOHULQ� EX� \DNODúÕPÕ� úX� úHNLOGH�
gösterilebilir (Mishkin, 1997).�

�
�
0RQHWDULVWOHU�� ELUH\OHULQ� SDUD� GHQJHOHUL� LOH� KDUFDPDODUÕ� DUDVÕQGDNL�

ELUHELU� LOLúNL\L�V�UG�UPH�H÷LOLPLQGH�ROGXNODUÕQÕ�YH�JHQLúOHWLFL�SDUD�SROLWLNDVÕQÕQ�
ELUH\OHULQ� SDUD� GHQJHOHULQL� GH÷LúWLUHUHN� GDKD� ID]OD� KDUFDPD� \DSPD\D� WHúYLN�
HGHFH÷LQL� NDEXO� HWPHNWHGLUOHU�� 'DUDOWÕFÕ� SDUD� SROLWLNDVÕ�� ELUH\OHULQ� SDUD�

�
0���� ���������������������������������� �<�"�
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GHQJHOHULQL� GH÷LúWLUHUHN�KDUFDPDODUÕ�D]DOWDFDNWÕU��0RQHWDULVW�J|U�úWH�� \DWÕUÕP�
ED÷ODQWÕVÕQD�JHUHN�\RNWXU���

Monetaristler, miktar teorisinin önermelerinin ampirik olarak 

NDQÕWODQGÕ÷ÕQÕ�LGGLD�HGHUOHU��3DUDQÕQ�PLNWDU�GHQNOHPL��
0�
�9� �3�
�4������úHNOLQGHGLU��
%X� GHQNOHPH� J|UH�� SDUD� VWRNX� �0�� LOH� SDUDQÕQ� GRODúÕP� KÕ]ÕQÕQ� �9��

oDUSÕPÕ�� UHHO� �UHWLP� KDFPL� �4�� LOH� IL\DW� G�]H\LQLQ� �3�� oDUSÕPÕQD� HúLWWLU��
'ROD\ÕVÕ\OD��PRQHWDULVWOHU�� LúOHP�KDFPL� LOH� SDUD� VWRNX�DUDVÕQGD� QHGHQVHO� ELU�
LOLúNL�ROGX÷XQX�|QJ|U�UOHU��

3DUDQÕQ�PLNWDU� WHRULVLQGH�|QHPOL�ELU�SDUDPHWUH�RODQ�SDUDQÕQ�GRODúÕP�
KÕ]Õ�� SDUDQÕQ� HNRQRPLGHNL� GHYLU� RUDQÕGÕU�� 0RQHWDULVWOHU�� GRODúÕP� KÕ]ÕQÕQ�
LVWLNUDUOÕ� ROGX÷XQD� LQDQÕUODU�� o�QN�� SDUDQÕQ� GRODúÕP� KÕ]Õ�� SDUD� GHQJHVL� YH�
KDUFDPD� DUDVÕQGDNL� RUDQWÕ\Õ� GHYDP� HWWLUPHGH� WRSOXPXQ� PHQNXO� GH÷HUOHUH�
\|QHOPHVLQLQ�ELU�\DQVÕPDVÕGÕU��%X�LVWLNUDU��0��YH�0��JLEL�JHQLú�DQODPGD�SDUD�
DU]Õ�WDQÕPODUÕ�NXOODQÕOGÕ÷ÕQGD�JHoHUOLGLU��

0RQHWDULVWOHUH�J|UH��SDUD�SROLWLNDVÕ�GH÷LúLNOL÷L�VRQXFX�SDUD�VWRNXQGD�
J|U�OHQ� DUWÕú�� LON� HWDSWD� WDKYLO� IL\DWODUÕQÕQ� \�NVHOPHVLQH� YH� EX� \ROOD� IDL]�
RUDQODUÕQÕQ� G�úPHVLQH�QHGHQ�RODFDNWÕU�� <HQLGHQ�GHQJHQLQ� NXUXODELOPHVL� LoLQ�
EXQXQ� UHHO� KDUFDPDODUGD� D\QÕ� RUDQGD� ELU� DUWÕú� PH\GDQD� JHWLUPHVL�
JHUHNPHNWHGLU�� %X� DUWÕúÕQ� HNRQRPL� �]HULQGHNL� JHQLúOHWLFL� HWNLVL� \D\ÕOGÕNça, 

JHUHN� VHUPD\H� WDOHEL� JHUHNVH� IL\DWODU� �]HULQGH� EDVNÕ� \DUDWPDVÕ�� E|\OHFH��
EDúWD� G�úHQ� IDL]� RUDQÕQÕQ� \HQLGHQ� HVNL� G�]H\LQH� \�NVHOPHVL� V|]� NRQXVX�
RODELOHFHNWHGLU�� %X� PDQWÕN� oHUoHYHVLQGH�� HNRQRPLGH� OLNLGLWH� ID]ODVÕ� X]XQ�
G|QHPGH� \�NVHN� IDL]�� SDUDVDO� VÕNÕQWÕ� LVH� G�ú�N� IDL]� RODUDN� RUWD\D�
oÕNPDNWDGÕU�� +DOEXNL� NÕVD� G|QHPGH� SDUD� DU]Õ� LOH� IDL]� RUDQÕ� WHUV� ELU� LOLúNL�
LoHULVLQGH�EXOXQPDNWDGÕU��3DUD�SROLWLNDVÕQÕQ�HWNLVL�DQFDN�X]XQ�ELU�JHFLNPHGHQ�
VRQUD� J|U�OHELOPHNWHGLU�� %X� QHGHQOH� GH� ED]HQ� HNRQRPLGH� LVWLNUDUÕ� ER]XFX�
VRQXoODU� GD� \DUDWDELOHFH÷L� EHOLUWLOPHNWHGLU�� %X� JHUHNoH\H� GD\DQDUDN�
PRQHWDULVWOHU��HNRQRPLQLQ�LVWLNUDUOÕ�ELU�úHNLOGH�E�\�PHVLQH�L]LQ�YHUHQ�LVWLNUDUOÕ�
ELU� SDUD�DU]Õ� DUWÕú� RUDQÕ� WDYVL\H�HGHUOHU��0DOL\H�SROLWLNDVÕQÕQ� GD� VÕQÕUOÕ� RODUDN�
NXOODQÕOPDVÕ�JHUHNWL÷LQL�EHOLUWLUOHU��.H\GHU���������
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.H\QHV\HQ� PRGHO�� SDUD� SROLWLNDVÕ� LoLQ� oRN� |QHPOL� RODQ� DNWDUÕP�
PHNDQL]PDODUÕQÕ� GLNNDWH� DOPDGÕ÷Õ� JHUHNoHVL\OH� PRQHWDULVWOHUFH�
HOHúWLULOPHNWHGLU�� gUQH÷LQ� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQGD�� W�NHWLFL�
KDUFDPDODUÕ�\DWÕUÕP�KDUFDPDODUÕQGDQ�GDKD�|QHPOL�LVH��\DWÕUÕP�KDUFDPDODUÕQD�
RGDNODQDQ� .H\QHV\HQ�PRGHO�� SDUDQÕQ� HNRQRPLN� DNWLYLWH� �]HULQGHNL� |QHPLQL�
HNVLN�GH÷HUOHQGLUPLú�RODFDNWÕU��0LVKNLQ���������

.H\QHV\HQ�PRGHOLQ� WHPHO� DYDQWDMÕ� LVH�� SDUD� SROLWLNDVÕQÕQ� HNRQRPL\L�
etkileme biçimi konusunda hiç ELU�NÕVÕWODPD�JHWLUPHPHVLGLU��(÷HU�W�P�SDUDVDO�
DNWDUÕP� PHNDQL]PDODUÕ� ELOLQPL\RUVD�� JHOLUGHNL� KDUHNHWOHULQ� SDUD� DU]ÕQGDNL�
KDUHNHWOHUOH� \DNÕQ� LOLúNLOL� ROXS� ROPDGÕ÷ÕQD� EDNDUDN�� SDUDQÕQ� JHOLU� �]HULQGHNL�
WDP�HWNLVLQL� J|UPHPL]� RODQDNOÕ� KDOH� JHOHFHNWLU��0RQHWDULVWOHU�� SDUD�DU]ÕQGDNL�
GH÷LúPHOHULQ�JHOLUL�HWNLOHPHVL�\ROX\OD� LúOH\HQ�IDUNOÕ�NDQDOODUÕQ�ROGX÷XQD�YH�EX�
NDQDOODUÕQ� V�UHNOL� GH÷LúWL÷LQH� LQDQGÕNODUÕ� LoLQ� .H\QHV\HQ� PRGHOLQLQ� WHPHO�
YDUVD\ÕPÕ� RODQ� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� W�P� NDQDOODUÕQÕQ�
belirlenmesinin çoN�]RU�RODELOHFH÷LQL�LGGLD�HGHUOHU��0LVKNLQ���������

%|\OHFH�� .H\QHVFL� \DNODúÕPGD� DNWDUÕP� PHNDQL]PDVÕ� IDL]� RUDQÕ�
DUDFÕOÕ÷Õ\OD� GROD\OÕ� \ROGDQ� LúOHUNHQ�� PRQHWDULVW� \DNODúÕPGD� DNWDUÕP�
PHNDQL]PDVÕQÕQ� LQFHOHQLúL� GR÷UXGDQ� SDUD� SL\DVDVÕQGDNL� SDUD� VWRNXQD� YH�
SDUD� WDOHELQH�GD\DQPDNWDGÕU��3DUD�VWRNXQXQ�GÕúVDO�ELU�úHNLOGH�DUWPDVÕ��SDUD�
SL\DVDVÕQGD�ELU�DU]�ID]ODVÕQD�QHGHQ�RODFDN�YH�EXQXQ�VRQXFXQGD�GD�KHP�PDO�
KHP�GH�WDKYLO�SL\DVDVÕQGD�WDOHS�DUWDFDNWÕU��

.H\QHV\HQ�3DUDVDO�$NWDUÕP�0HNDQL]PDVÕ� 0RQHWDULVW�3DUDVDO�$NWDUÕP�0HNDQL]PDVÕ�
3DUD�3ROLWLNDVÕQGD�'H÷LúPH� 3DUD�3ROLWLNDVÕQGD�'H÷LúPH�

↓ ↓ 

7LFDUL�%DQND�5H]HUYOHULQGH�'H÷LúPH� 7LFDUL�%DQND�5H]HUYOHULQGH�'H÷LúPH�
↓ ↓ 

3DUD�$U]ÕQGD�'H÷LúPH� 3DUD�$U]ÕQGD�'H÷LúPH�
↓ ↓ 

)DL]�+DGGLQGH�'H÷LúPH� 7RSODP�7DOHSWH�'H÷LúPH�
↓ ↓ 

<DWÕUÕPGD�'H÷LúPH� 1RPLQDO�*6<ø+¶GD�'H÷LúPH�
↓ ��

1RPLQDO�*6<ø+¶GD�'H÷LúPH�� ��

ùHNLO������3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQD�.H\QH]\HQ�YH�0RQHWDULVW�<DNODúÕPODU��
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�����3DUDVDO�$NWDUÕP�0HNDQL]PDVÕ�.DQDOODUÕ��
3DUD�SROLWLNDVÕQÕQ�����¶OL�\ÕOODUÕQ�VRQODUÕQGDQ�LWLEDUHQ�V�UG�U�OHELOLU�ELU�

E�\�PH�YH�G�ú�N�HQIODV\RQXQ�VD÷ODQDELOPHVL� LoLQ�PDOL\H�SROLWLNDVÕQÕQ�\HULQL�
DOGÕ÷Õ� LNWLVDWoÕODU� DUDVÕQGD� NDEXO� HGLOPHNWHGLU� �0LVKNLQ�� ������� $\UÕFD� NDEXO�
HGLOHQ� ELU� EDúND� JHUoHN� GH� SDUD� SROLWLNDVÕQÕQ� UHHO� HNRQRPL\L� HWNLOHGL÷LGLU��
$QFDN�QDVÕO�HWNLOHGL÷L�NRQXVXQGD�J|U�ú�D\UÕOÕNODUÕ�EXOXQPDNWDGÕU���

3DUD� SROLWLNDODUÕQÕQ� HNRQRPL\H� HWNLVL�� ELUH\OHULQ� GH÷LúHQ� HNRQRPLN�
NRúXOODUD� NDUúÕ� JHOLúWLUGLNOHUL� WHSNL� LOH� |Oo�OPHNWHGLU��'L÷HU� \DQGDQ�� ILUPDODUÕQ�
E�\�NO�÷��� VHUPD\H� SL\DVDODUÕQGDNL� DNVDNOÕNODU�� ELODQoR� \DSÕVÕ� JLEL� XQVXUODU�
EX� WHSNLQLQ� ER\XWXQXQ� IDUNOÕODúPDVÕQD� QHGHQ� ROPDNWD�� SDUD� SROLWLNDVÕQÕQ�
HWNLQOL÷LQL� D]DOWPDNWDGÕU� �0HOW]HU�� ������� %X� QHGHQOH�� SDUD� SROLWLNDVÕQÕQ� UHHO�
HNRQRPL\L� KÕ]OD� QDVÕO� HWNLOHGL÷LQL� LQFHOHUNHQ� LNL� QRNWD� �]HULQGH� GXUXOPDOÕGÕU��
%XQODUGDQ� LONL� NÕVD� YDGHOL� IDL]� RUDQODUÕ�� PXQ]DP� NDUúÕOÕNODU� JLEL� GR÷UXGDQ�
PHUNH]�EDQNDVÕ� NRQWURO�QGH�RODQ�DUDoODUOD�� ILQDQVDO�ROPD\DQ�VHNW|U�Q�NUHGL�
RUDQODUÕ�� PHYGXDW� IDL]OHUL�� YDUOÕN� IL\DWODUÕ� YH� G|YL]� NXUX� JLEL� GH÷LúNHQOHUL�
�]HULQGHNL� DNWDUÕP� HWNLVLGLU�� %X� ED÷ODQWÕ� ILQDQVDO� VLVWHPLQ� \DSÕVÕ� WDUDIÕQGDQ�
|QFHOLNOL� RODUDN�EHOLUOHQPHNWHGLU�� øNLQFLVL� LVH��KDQHKDONÕ� YH� ILUPDODUÕQ� ILQDQVDO�
GXUXPODUÕ� YH� KDUFDPD� NDUDUODUÕ� DUDVÕQGDNL� ED÷ODQWÕGÕU�� %XUDGD� EDQNDODUÕQ��
KDQHKDONÕQÕQ� YH� ILUPDODUÕQ� ERUoODQPD� RUDQODUÕ�� DNWLI� YH� SDVLIOHULQLQ� YDGH� YH�
G|YL]� NRPSR]LV\RQX��GÕú� ND\QDN�ED÷ÕPOÕOÕ÷Õ�JLEL�EDúODQJÕo�SR]LV\RQODUÕ�SDUD�
SROLWLNDVÕQÕQ�HWNLQOL÷L�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��.DPLQ�YH�7XUQHU���������

$NWDUÕP� PHNDQL]PDVÕ� NDQDOODUÕQÕQ� |QHPL�� ILQDQVDO� SL\DVDODUÕQ� YH�
HNRQRPLQLQ� \DSÕVÕQD��mevcut düzenlemelere ve uygulanan politikalara göre 

IDUNOÕOÕN� J|VWHUPHNWHGLU�� %X� QHGHQOH�� DNWDUÕP� PHNDQL]PDODUÕ� SDUD� SROLWLNDVÕ�
WHRULVLQGH�³NDUD�NXWX´�RODUDN�DGODQGÕUÕOPDNWDGÕU��:DUML\R�YH�$JXQJ����������

3DUDVDO� DNWDUÕP� PHNDQL]PDVÕQD� LOLúNLQ� EXJ�QH� NDGDU� \DSÕODQ�
oDOÕúPDODUGD�� SDUD� SROLWLNDVÕ�UHHO� HNRQRPL� LOLúNLVLQGH� HQ� D]� �o� WHRUL� RUWD\D�
DWÕOPÕúWÕU�� JHOHQHNVHO� IDL]� RUDQÕ� NDQDOÕ�� GL÷HU� YDUOÕN� IL\DWODUÕ� NDQDOÕ� YH� NUHGL�
NDQDOÕ���

$NWDUÕP�PHNDQL]PDVÕQD�LON�\DNODúÕP�NODVLN�,6�/0�PRGHOLQH�GD\DQDQ�
YH� IDL]� RUDQÕ� LOH� VHUPD\H� PDOL\HWL� DUDVÕQGDNL� LOLúNL\L� DoÕNOD\DQ� ³IDL]� RUDQÕ�
NDQDOÕ´� ROPXúWXU�� *HOHQHNVHO� NDQDO� RODUDN� DGODQGÕUÕODQ� IDL]� RUDQÕ� NDQDOÕQD�
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J|UH��PHUNH]�EDQNDVÕQÕQ�X\JXOD\DFD÷Õ�GDUDOWÕFÕ�ELU�SDUD�SROLWLNDVÕ�VRQXFXQGD�
IDL]� RUDQODUÕ� DUWDU��6HUPD\H�PDOL\HWLQLQ� IDL]�RUDQÕQÕ� LoHUGL÷L�GH�ELOLQGL÷LQGHQ��
IDL]� RUDQÕQGD� ROXúDQ� ELU� GH÷LúLNOLN�� VHUPD\H� PDOL\HWLQL� GH� D\QÕ� \|QGH�
HWNLOH\HFHNWLU�� 6HUPD\H� PDOL\HWLQGH� ROXúDQ� EX� DUWÕú� W�NHWLP� YH� LúOHWPH�
\DWÕUÕPODUÕQÕ�G�ú�UHFHN�YH��UHWLPGH�G�ú�úOH�VRQXoODQDFDNWÕU��3DUDVDO�DNWDUÕP�
PHNDQL]PDODUÕ� oDOÕúPDODUÕ� LoLQ�ELU�oÕNÕú�QRNWDVÕ�RODQ�YH�JHOHQHNVHO�\DNODúÕP�
RODUDN� NDEXO� HGLOHQ� EX� PHNDQL]PD�� ]DPDQ� LoHULVLQGH� oRN� VD\ÕGD� HOHúWLUL\H�
PDUX]�NDOPÕúWÕU��g]HOOLNOH�NÕVD�YH�X]XQ�YDGHOL� IDL]�RUDQODUÕ�DUDVÕQGDNL� LOLúNL\L�
EHOLUVL]� EÕUDNPDVÕ� YH� LúOHWPH� \DWÕUÕPODUÕ� LOH� LOJLOL� \DSÕODQ� �ONH� oDOÕúPDODUÕQGD�
VDELW�\DWÕUÕPODU�GÕúÕQGD�VWRN�\DWÕUÕPODUÕ��Lú�J�F��WDOHEL�YH�W�NHWLP��]HULQGH�GH�
SDUD� SROLWLNDVÕQÕQ� HWNLOHULQH� \|QHOLN� J�oO�� EXOJXODU� HOGH� HGLOPHVL� JHOHQHNVHO�
IDL]�RUDQÕ�NDQDOÕQÕ�]D\ÕIODWPÕú�YH�GL÷HU�YDUOÕN�IL\DWODUÕ�NDQDOÕ�RODUDN�ELOLQHQ�IDL]�
GÕúÕQGDNL� G|YL]� NXUX� YH� KLVVH� VHQHGL� IL\DWODUÕQD� GD� \|QHOLQPHVLQH� QHGHQ�
ROPXúWXU��$QFDN�OLWHUDW�UGH�GH÷LQLOHQ�KLo�ELU�NDQDO�ELU�GL÷HULQH�DOWHUQDWLI�RODUDN�
\RUXPODQPDPÕúWÕU��,WXUULDJD���������

)LQDQVDO� SL\DVDODUGDNL� \HQL� JHOLúPHOHU�� OLEHUDOOHúPH� oDOÕúPDODUÕ�
]DPDQ�LoHULVLQGH�PHYFXW�SDUDVDO�DNWDUÕP�PHNDQL]PDODUÕQÕ�\HWHUVL]�EÕUDNPÕú��
SDUD� SROLWLNDODUÕQÕQ� HNRQRPL� �]HULQGH� \DUDWPÕú� ROGX÷X� HWNL\L� IDUNOÕ� DoÕODUGDQ�
HOH� DOPD� JHUHNOLOL÷L� GR÷PXúWXU�� g]HOOLNOH� ILQDQVDO� VHUEHVWOHúPHQLQ� DUGÕQGDQ��
ILQDQVPDQ� YH� UHHO� VHNW|U� DUDVÕQGDNL� LOLúNLQLQ� DUWPDVÕ�� JHOHQHNVHO� DNWDUÕP�
NDQDOODUÕQÕQ� HNRQRPLN� G|QJ�\��DoÕNODPDGD� \HWHUVL]� NDOPDVÕQD� \RO� DoPÕúWÕU��
%X�QHGHQOHUOH��DVLPHWULN�ELOJL�DNÕúÕ�YH�ILQDQVDO�DUDFÕODUÕ�GD�DQDOL]H�GDKLO�HGHQ�
NUHGL� NDQDOÕ� RUWD\D� DWÕOPÕúWÕU�� %|\OHFH�� SDUDVDO� J|U�ú� RODUDN� WDQÕPODGÕ÷ÕPÕ]�
JHOHQHNVHO� J|U�ú� WDUDIWDUÕ� LNWLVDWoÕODU� SDUD� SROLWLNDVÕQÕQ� UHHO� HNRQRPL�
�]HULQGHNL�HWNLVLQLQ��SDUD�SROLWLNDVÕQÕQ�VHUPD\H�PDOL\HWLQGH�PH\GDQD�JHWLUGL÷L�
GH÷LúPH�\ROX\OD�VD÷ODQGÕ÷ÕQÕ�VDYXQXUNHQ��NUHGL�NDQDOÕQÕQ�LúOHYLQLQ�GDKD�ID]OD�
ROGX÷XQX� LGGLD� HGHQOHU�� EX� HWNLQLQ� ILQDQVDO� DUDFÕODU� \ROX\OD� JHUoHNOHúWLUGL÷LQL�
V|\OHPLúOHUGLU�� $QFDN� KHU� LNL� J|U�ú�Q� �]HULQGH� ELUOHúWL÷L� RUWDN� QRNWD� SDUD�
SROLWLNDVÕQÕQ� HQ� |QHPOL� DNWDUÕP� GH÷LúNHQLQLQ� IDL]� RUDQÕ� ROGX÷XGXU� �+XEDUG��
�������
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ùHNLO������3DUDVDO�$NWDUÕP�0HNDQL]PDVÕ�
.D\QDN��.XWWQHU�YH�0RVVHU��������

0LVKNLQ� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕ� NDQDOODUÕQÕ� �o� DQD� NDWHJRUL�
DOWÕQGD�WRSODPDNWDGÕU� � �

��� *HOHQHNVHO�)DL]�2UDQÕ�.DQDOÕ��
��� 'L÷HU�9DUOÕN�)L\DWODUÕ�.DQDOÕ��

D�� Döviz Kuru .DQDOÕ��
E�� +LVVH�6HQHWOHUL�)L\DWÕ�.DQDOÕ��

L�� Tobin’in “q” Teorisi�
LL�� 6HUYHW�(WNLVL�
LLL�� .RQXW�YH�(PODN�)L\DWODUÕ�.DQDOÕ�
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��� .UHGL�.DQDOÕ��
D�� %DQND�NUHGL�NDQDOÕ�
E�� %LODQoR�.DQDOÕ��

L��1DNLW�$NÕúÕ�.DQDOÕ��
LL��%HNOHQPH\HQ�)L\DW�'�]H\L�.DQDOÕ��
LLL��+DQHKDONÕ�%LODQoR�(WNLOHUL�

�������*HOHQHNVHO�)DL]�2UDQÕ�.DQDOÕ��
6RQ� HOOL� \ÕO� LoLQGH� DNWDUÕP� PHNDQL]PDVÕQD� \|QHOLN� \DSÕODQ�

oDOÕúPDODUÕQ� E�\�N� ELU� oR÷XQOX÷X� IDL]� RUDQÕ� NDQDOÕ� LOH� EDúODPDNWDGÕU��
*HOHQHNVHO� J|U�ú� RODUDN� ELOLQHQ� IDL]� RUDQÕ� NDQDOÕ�� SDUD� SROLWLNDVÕQÕQ� WHRULN�
olarak ekonomik aktiviteler üzerLQGHNL� HWNLVLQL� DoÕNODPDGD� RUWDN� EDúODQJÕo�
QRNWDVÕ�RODUDN�EHOLUOHQPLú�ROXS��GD\DQGÕ÷Õ�YDUVD\ÕPODU�úXQODUGÕU��

��� 7DP� LNDPHVL� ROPD\DQ� SDUD� DU]Õ� WDPDPHQ� PHUNH]� EDQNDVÕ�
kontrolündedir.�

��� 0HUNH]� EDQNDVÕ� QRPLQDO� IDL]� RUDQODUÕQÕ� HWNLOHPHNWH�� EX� DUDGD�
IL\DWODU�Hú�DQOÕ�RODUDN�\HQL�GHQJH\H�X\XP�VD÷OD\DPDGÕ÷ÕQGDQ�UHHO�
IDL]� RUDQODUÕ�GD�GH÷LúPHNWHGLU��%LU�EDúND� LIDGH\OH��SDUDVDO�úRNODUD�
NDUúÕ�IL\DWODUÕQ�NDWÕOÕ÷Õ�YDUVD\ÕPÕ�YDUGÕU��

��� 3ROLWLND� GH÷LúLNOL÷LQLQ� QHGHQ� ROGX÷X�� NÕVD� YDGHOL� UHHO� IDL]�
RUDQODUÕQGDNL� GH÷LúLNOLNOHU� KDQH� KDONÕ� YH� ILUPD� KDUFDPD�NDUDUODUÕQÕ�
GD�HWNLOH\HELOPHNWH�YH�X]XQ�YDGHOL�IDL]�RUDQODUÕQÕ�GH÷LúWLUPHNWHGLU���

��� 3DUD�YH� WDKYLOGHQ�ROXúDQ� LNL�YDUOÕN�YDUGÕU��7DKYLO�YH�NUHGL�DUDVÕQGD�
WDP� LNDPH� ROGX÷X� YDUVD\ÕOGÕ÷ÕQGDQ�� SDUD� GÕúÕQGDNL� W�P� YDUOÕNODU�
WDKYLO� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� �%X� YDUVD\ÕP� QHGHQL\OH�� IDL]�
RUDQÕ� NDQDOÕQD� LOLúNLQ�oDOÕúPDODUGD��SDUD��UHWLP� LOLúNLVL�DoÕNODQÕUNHQ�
EDQNDODUÕQ� GDYUDQÕúODUÕQÕ� PRGHOOHPH� YH� LQFHOHPH� JHUH÷L�
GX\PDPÕúODUGÕU���

<XNDUÕGD� VD\ÕODQ� G|UW� YDUVD\ÕP� DOWÕQGD� SDUDVDO� DNWDUÕP�
PHNDQL]PDVÕQÕQ� IDL]� RUDQÕ� NDQDOÕ� NODVLN� .H\QHV\HQ� ,6�/0� PRGHOOHUL� LOH�
DoÕNODQPDNWDGÕU��+XEDUG���������
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*HOHQHNVHO�IDL]�RUDQÕ�NDQDOÕ��NÕVD�YDGHOL�IDL]�RUDQÕQGD�ELU�GH÷LúLNOLNOH�
EDúODU� YH� EX� GH÷LúLNOL÷LQ� ILQDQVDO� SL\DVDODUGDNL� DU]� YH� WDOHS� PHNDQL]PDODUÕ�
DUDFÕOÕ÷Õ\OD�RUWD�YH�X]XQ�G|QHP�IDL]�RUDQODUÕQD�\DQVÕPDVÕ\OD�VRQXoODQÕU��3DUD�
RWRULWHVLQLQ� NÕVD� YDGHOL� QRPLQDO� IDL]� RUDQODUÕQGD� \DSWÕ÷Õ� GH÷LúLNOLN�� IL\DWODUÕQ�
NDWÕOÕ÷Õ� YDUVD\ÕPÕ� DOWÕQGD�� NÕVD� YH� X]XQ� YDGHOL� UHHO� IDL]� RUDQODUÕQÕ� GD�
HWNLOH\HFHNWLU�� %LU� EDúND� LIDGH\OH�� IL\DWODUÕQ� NDWÕOÕ÷Õ� YDUVD\ÕPÕ� DOWÕQGD�
JHQLúOH\LFL� ELU� SDUD� SROLWLNDVÕ� X\JXODQPDVÕ� NÕVD� YDGHOL� UHHO� IDL]� RUDQODUÕQÕ�
G�ú�U�U�� 8]XQ� G|QHPOL� IDL]� RUDQODUÕQÕQ� JHOHFHNWH� EHNOHQHQ� NÕVD� YDGHOL� IDL]�
RUDQODUÕQÕQ� RUWDODPDVÕQD� ULVN� SULPL� LODYH� HGLOPHVLQL� LIDGH� HGHQ� EHNOH\LúOHU�
WHRULVL� DOWÕQGD�� G�úHQ� NÕVD� YDGHOL� UHHO� IDL]� RUDQODUÕ� X]XQ� YDGHOL� UHHO� IDL]�
RUDQODUÕQÕQ� G�úPHVLQH� QHGHQ� ROXU�� 6RQXoWD�� E�W�Q� EX� KDUHNHWOHULQ�� ILQDQVDO�
SL\DVDODUGDNL� IL\DW� GH÷LúNHQOHUL� LOH� UHHO� VHNW|U� GH÷LúNHQOHULQL� YH� QLKD\HWLQGH�
HQIODV\RQX�HWNLOHPHVL�EHNOHQPHNWHGLU��:DUML\R�YH�$JXQJ����������

*HOHQHNVHO� IDL]� RUDQÕ� NDQDOÕQÕ� VDYXQDQODUD� J|UH�� SDUD� DU]ÕQGDNL�
GH÷LúLP� HNRQRPL\L� HWNLOHPHNWHGLU�� DQFDN� SDUD� DU]ÕQGDNL� V|]� NRQXVX�
GH÷LúLPLQ� QHGHQ� ND\QDNODQGÕ÷ÕQÕQ� |QHPL� \RNWXU�� 'ROD\ÕVÕ\OD�� EDQND�
bilançosunun aktif WDUDIÕQÕ� J|UPH]GHQ� JHOLQPHNWHGLU�� %LU� EDúND� LIDGH\OH��
JHOHQHNVHO� IDL]� RUDQÕ� NDQDOÕ� EDQND� ELODQoRVXQXQ� VDGHFH� SDVLI� WDUDIÕ\OD�
LOJLOHQGL÷LQGHQ�� EDQND� UH]HUYOHULQGHNL� G�ú�ú� VRQUDVÕ� NUHGLOHULQ� D]DOÕS�
D]DOPDPDVÕ\OD� LOJLOHQPH]��%DQND�NUHGL�PLNWDUÕQGDNL�RODVÕ�ELU�G�ú�ú�DOWHUQDWLI�
ND\QDNODUGDQ� WHPLQ� HGLOHFH÷L� G�ú�Q�O�U�� %X� \�]GHQ� HNRQRPLGH� EDQND�
NUHGLOHULQLQ� |]HO� ELU� \HUL� \RNWXU�� %RUoODQPD� ND\QDNODUÕ� DUDVÕQGD� WDP� ELU�
LNDPHQLQ�ROGX÷X�VDYXQXOPDNWDGÕU��.DVK\DS�YH�6WHLQ���������

)DL]� RUDQÕ� NDQDOÕQD� J|UH�� GDUDOWÕFÕ� ELU� SROLWLND� VRQXFX� SDUD� DU]ÕQGD�
PH\GDQD� JHOHQ� D]DOPD�� \XNDUÕGDNL� DoÕNODPDODUÕPÕ]� oHUoHYHVLQGH� �IL\DWODUÕQ�
NDWÕOÕ÷Õ� YH� UDV\RQHO� EHNOH\LúOHU�� UHHO� IDL]� RUDQODUÕQGD� \�NVHOLúH� YH� VHUPD\H�
PDOL\HWLQGH�DUWÕúD�QHGHQ�ROXU�YH�VRQXoWD�\DWÕUÕP�KDUFDPDODUÕ�D]DOÕU��'DUDOWÕFÕ�
SDUD�SROLWLNDVÕ�VRQXFXQGD� WRSODP�WDOHS�YH��UHWLP�D]DOÕU��%X�V�UHFL�DúD÷ÕGDNL�
úHNLOGH�J|VWHUPHN�P�PN�QG�U��0LVNLQ���������
3DUD�$U]Õ ���5HHO�)DL]�2UDQÕ ��<DWÕUÕP ���Toplam Talep ve Üretim ��������

�



� ���

øON� RODUDN� .H\QHV� WDUDIÕQGDQ� EX� PHNDQL]PDQÕQ� VDGHFH� ILUPDODUÕQ�
\DWÕUÕP� KDUFDPDODUÕ� NDUDUODUÕ� VRQXFX� LúOHGL÷L� LOHUL� V�U�O�UNHQ�� GDKD� VRQUD�
\DSÕODQ� oDOÕúPDODUGD�� KDQHKDONÕQÕQ� NRQXW� YH� GD\DQÕNOÕ� W�NHWLP� PDOODUÕQD�
LOLúNLQ� KDUFDPDODUÕQÕQ� GD� \DWÕUÕP� KDUFDPDODUÕ� NDSVDPÕQGD� ROGX÷X�
YXUJXODQPÕúWÕU�� %|\OHFH� ������ QXPDUDOÕ� V�UHoWH� EDVLWoH� J|VWHULOHQ� IDL]� RUDQÕ�
NDQDOÕ��NRQXW�YH�GD\DQÕNOÕ� W�NHWLP�PDOODUÕQD�\DSÕODQ�KDUFDPDODUÕQ�GD�\DWÕUÕP�
KDUFDPDODUÕ�RODUDN�GH÷HUOHQGLULOGL÷LQL�J|VWHUPHNWHGLU��0LVKNLQ���������

+DUFDPDODUÕQ� QRPLQDO� IDL]� RUDQODUÕQGDQ� oRN� UHHO� IDL]� RUDQODUÕQÕ�
HWNLOHPHVL�JHUoH÷L��SDUD�SROLWLNDVÕQÕQ�QRPLQDO� IDL]�RUDQODUÕQÕQ�VÕIÕU�G�]H\LQGH�
EXOXQGX÷X� GHIODV\RQLVW� ELU� V�UHoWH� ELOH�� HNRQRPL\L� QDVÕO� X\DUGÕ÷ÕQD� LOLúNLQ�
PHNDQL]PD\Õ�DoÕNODPDNWDGÕU��1RPLQDO� IDL]�RUDQODUÕ�VÕIÕU�G�]H\LQGH\NHQ��SDUD��
DU]ÕQGD� J|]OHQHQ� ELU� DUWÕú� EHNOenen fiyat düzeyini yükseltecek ve böylece 

EHNOHQHQ� HQIODV\RQ� RUDQÕ� \�NVHOLUNHQ�� UHHO� IDL]� RUDQÕ� G�úHFHNWLU� �0LVKNLQ��
�������
3DUD�$U]Õ ���Beklenen Fiyat Düzeyi ���%HNOHQHQ�(QIODV\RQ ���%HNOHQHQ�
5HHO�)DL]�2UDQODUÕ ��<DWÕUÕP ���Büyüme �� � � � ���������������

%X�PHNDQL]PD�� QRPLQDO� IDL]OHULQ� SDUD� RWRULWHVL� WDUDIÕQGDQ� VÕIÕU� YH\D�
VÕIÕUÕQ� DOWÕQGD� ELU� G�]H\H� LQGLULOGL÷LQGH� GDKL� SDUD� SROLWLNDVÕQÕQ� HWNLOL� RODFD÷ÕQÕ�
göstermektedir. �

3DUD� SROLWLNDVÕ�� ILUPDODUÕQ� \DWÕUÕP� KDUFDPDODUÕ� YH� KDQHKDONÕQÕQ�
GD\DQÕNOÕ� W�NHWLP� PDOODUÕQD� \DSWÕ÷Õ� KDUFDPDODUÕ� ������ QXPDUDOÕ� V�UHoWH�
EHOLUWLOGL÷L� JLEL� HWNLOHUNHQ�� W�NHWLFLOHULQ� GD\DQÕNVÕ]� W�NHWLP�PDOODUÕQD� \DSWÕNODUÕ�
KDUFDPDODUÕ�LVH�JHOLU�YH�LNDPH�HWNLVL�\ROX\OD�HWNLOHPHNWHGLU��øNDPH�HWNLVL��UHHO�
IDL]� RUDQODUÕQÕQ� \�NVHOPHVLQLQ� X\DUGÕ÷Õ� WDVDUUXI� H÷LOLPLQLQ� DUWPDVÕQD� SDUDOHO�
RODUDN� GD\DQÕNVÕ]� W�NHWLP� PDOODUÕ� KDUFDPDODUÕQÕQ� G�úPHVLGLU�� 7�NHWLPLQ�
ertelenmesi ve tasarrufa yönelinmesiyle, ekonomik birimler belirli bir faiz geliri 

HOGH�HGHFHNOHUGLU��2�KDOGH�� QRUPDO� NRúXOODU� DOWÕQGD�� \�NVHN� IDL]OHU� W�NHWLPLQ�
JHOHFHNWHNL�PDOL\HWLQL�G�ú�UHFHNWLU���

*HOLU� HWNLVLQGH� LVH�� W�NHWLFLQLQ� NDUDUODUÕQÕ� úLPGLNL� YH� JHOHFHNWHNL�
LVNRQWR�HGLOPLú� JHOLULQH� J|UH�YHUGL÷L�G�ú�Q�OPHNWHGLU��%X�GXUXPGD�� UHHO� IDL]�
RUDQODUÕQGDNL� \�NVHOLú� W�NHWLFLQLQ� JHOHFHNWH� HOGH� HGHFH÷L� JHOLULQin bugünkü 
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GH÷HULQL� G�ú�UHFH÷LQGHQ� W�NHWLP� KDUFDPDODUÕQÕ� D]DOWDFDNWÕU�� $QFDN� W�NHWLFL�
QHW�ERUo�YHUHQ�GXUXPXQGD� LVH�� WHUVL� \|QGH� LúOH\HQ�VHUYHW�HWNLVL�JHOLU�HWNLVLQL�
GHQJHOH\HFH÷LQGHQ� W�NHWLPGH� EHNOHQHQ� G�ú�ú� \DúDQPD\DELOHFHNWLU�� 7HUVL�
\DQL� W�NHWLFLQLQ� GH÷LúNHQ� IDL]OH� ERUoOX� ROGX÷X� GXUXPGD� LVH�� QDNLW� DNÕúÕ�� NÕVD�
YDGHOL�IDL]�RUDQODUÕQÕQ�DUWPDVÕQD�ED÷OÕ�RODUDN�D]DODFDN�YH�W�NHWLP�G�úHFHNWLU��
*HOLU� HWNLVLQLQ� HN� ILQDQVPDQ� LPNDQODUÕQÕQ�PHYFXW�ROGX÷X�HNRQRPLOHUGH�]D\ÕI�
ROGX÷X� XQXWXOPDPDOÕGÕU�� 7�NHWLP� KDUFDPDODUÕQÕQ� D]DOPDVÕQD� \|QHOLN� RODUDN�
QHW�ERUoODQÕFÕ�ROPD�GXUXPX�GÕúÕQGD�QDNLW�DNÕúÕQÕ�HWNL\HQ�ELU�EDúND� IDNW|U�GH�
ERUFXQ� YDGHVLGLU�� )LUPDODUÕQ� YH� KDQHKDONÕQÕQ� ERUo� YDGHVL� IDL]� RUDQÕ� NDQDOÕ�
DUDFÕOÕ÷Õ\OD�SDUDVDO�DNWDUÕP�PHNDQL]PDVÕQÕQ�LoHUGL÷L�DVLPHWULQLQ�|Oo�OPHVLQGH�
önemli bir faktördür (Favero, 2001).�

2�KDOGH��SDUD�SROLWLNDVÕ�NDUDUODUÕQÕQ��JHOLU�HWNLVLQL�EHOLUOH\HQ��o�IDNW|U�
YDUGÕU��

��� %LODQoR�NRPSR]LV\RQX�YH�E�\�NO�÷��
��� 0HYGXDW�YH�NUHGLQLQ�YDGHVL�
��� 3DUD� SROLWLNDVÕ� úRNODUÕQD� IL\DWODUÕQ� YHUHFH÷L� WHSNL� �.XVPLDUVR� YH�

GL÷HUOHUL���������
%HUQDQNH�YH�*HUWOHU� �������DNWDUÕP�PHNDQL]PDVÕQD� LOLúNLQ�\DSWÕNODUÕ�

oDOÕúPDODUGD�� SDUD� SROLWLNDVÕQGD� PH\GDQD� JHOHQ� ELU� GH÷LúLNOL÷LQ� HNRQRPLGH�
\DUDWDFD÷Õ�HWNLOHUL�G|UW�WHPHO�JUXSWD�WRSODPÕúODUGÕU��

L�� 'DUDOWÕFÕ� SDUD� SROLWLNDVÕQÕQ� IDL]� RUDQODUÕ� �]HULQGH� HWNLVL� JHQHOOLNOH�
JHoLFL� ROVD� GD�� E�\�PH� YH� IL\DWODU� JHQHO� VHYL\HVLQGH� NDOÕFÕ�
G�ú�úOHU�\DUDWÕU��

LL�� 1LKDL�WDOHS�EDúODQJÕoWD�SDUDVDO�GDUDOPDGDQ�HWNLOHQPHVH�GH��GDKD�
VRQUDNL� SROLWLND� GH÷LúLNOL÷LQGH� KÕ]OD� G�úHU�� 1LKDL� WDOHSWHNL� EX�
G�ú�ú�� �UHWLPGHNL� G�ú�ú� WDNLS� HGHU�� hUHWLPGHNL� G�ú�ú�� WRSODP�
WDOHSWHNL� G�úPH\L� JHFLNPHOL� RODUDN� L]OH\HFH÷LQGHQ� NÕVD�G|QHPGH�
VWRNODU�\�NVHOLU��$QFDN�GDKD�VRQUD�VWRNODU�GD�G�úPH\H�EDúODU�YH�
VWRN�\DWÕUÕPODUÕQGDNL�D]DOPD�JD\UL�VDIL�PLOOL�KDVÕODGD�E�\�N�RUDQGD�
ELU�G�ú�úH�\RO�DoDU��
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LLL�� 1LKDL� WDOHSWHNL� LON� YH� HQ� VHUW� G�ú�úOHU� W�NHWLFL� PDOODUÕ�
KDUFDPDODUÕQÕQ�D]DOPDVÕ\OD�\HUOHúLNOHULQ�\DWÕUÕPODUÕQGD�J|U�O�U��

LY�� 6DELW� LúOHWPH�\DWÕUÕPODUÕ�SDUDVDO�GDUDOPD\D�ED÷OÕ�RODUDN��NRQXW�YH�
GD\DQÕNOÕ� W�NHWLP�PDOODUÕ� LOH��UHWLP�YH�IDL]�RUDQODUÕQÕQ�DUGÕQGDQ�HU�
\DGD�JHo�G�úHU���

(NRQRPLQLQ� G|UW� HWNL� LOH� |]HWOHQHQ� EX� GDYUDQÕúÕ� SDUDVDO� DNWDUÕP�
PHNDQL]PDVÕQÕQ� JHOHQHNVHO� DQDOL]L� LOH� WXWDUOÕGÕU��'DKD�|QFH� DoÕNODQGÕ÷Õ� JLEL��
JHOHQHNVHO� WHRULGH� PHUNH]� EDQNDODUÕ� IL\DWODUÕQ� NDWÕOÕ÷ÕQGDQ� GROD\Õ� NÕVD�
G|QHPGHNL� UHHO� IDL]� RUDQÕQGD� \DSÕODQ� ELU� GH÷LúLNOLNOH� WRSODP� WDOHEL�
HWNLOH\HELOPHNWHGLU�� <DSÕODQ� oDOÕúPDODUGD�� SDUDVDO� GDUDOPDQÕQ� DUGÕQGDQ�
*60+�GHIODW|U�QGH�J|U�OHQ�\DYDú� WHSNL� YH�QLKDL� WDOHSWH�J|U�OHQ�DQL�HWNL�EX�
WHRUL� LOH� WXWDUOÕGÕU�� 6RQXoWD�� NODVLN� DQODPGD� WRSODP� WDOHELQ� IDL]� RUDQÕQD� HQ�
GX\DUOÕ� NÕVPÕ�RODQ�GD\DQÕNOÕ� W�NHWLP�KDUFDPDODUÕ�SDUD�SROLWLNDVÕ�úRNODUÕQD�GD�
büyük tepki göstermektedir (Bernanke ve Gertler 1995).�

$QFDN�EXUD\D�NDGDU�DQODWÕODQODU�LoLQ�%HUQDQNH�YH�*HUWOHU��������ED]Õ�
|QHPOL� VRUXQODU� ROGX÷XQX� EHOLUWPLúOHUGLU�� %XQODUGDQ� ELULQFLVL�� SDUD�
SROLWLNDVÕQÕQ� \DUDWDFD÷Õ� HWNLQLQ� E�\�NO�÷�G�U�� %LU� oRN� DUDúWÕUPDFÕ� UHHO�
HNRQRPLQLQ�� IDL]� RUDQODUÕQGD� KDUHNHWH� QHGHQ� RODQ� SDUD� SROLWLNDVÕ�
GH÷LúLNOLNOHULQGHQ�J�oO��ELU�úHNLOGH�HWNLOHQGLNOHUL�VRQXFXQD�YDUPÕúODUGÕU��'L÷HU�
\DQGDQ�� WRSODP� KDUFDPDODUÕQ� ELOHúHQOHULQH� \|QHOLN� \DSÕODQ� IDL]H� GX\DUOÕOÕN�
oDOÕúPDODUÕQGD�LVH��|]HO�KDUFDPDODUÕQ�oHúLWOL�NDOHPOHULQGH�JHOHQHNVHO�WHRULQLQ�
GD\DQGÕ÷Õ�J�oO��³VHUPD\H�PDOL\HWL´�HWNLVLQL�VDSWD\DPDPÕúODUGÕU��

øNLQFL�VRUXQ� LVH�]DPDQ�ER\XWXGXU��3DUD�SROLWLNDVÕQÕQ�HWNLOH\HFH÷L� IDL]�
RUDQODUÕQGDNL�PDUMLQDO�GDOJDODQPDODU�JHQHOOLNOH�JHoLFLGLU��%HUQDQNH�YH�*HUWOHU�
������¶GH��KD]LQH�ERQRODUÕQÕQ�IDL]�GDOJDODQPDODUÕQÕQ�DUGÕQGDQ��������D\�VRQUD�
HVNL� WUHQGLQH� G|QG�÷�Q�� J|VWHUPHNWHGLOHU�� +DUFDPDODUÕQ� ED]Õ� |QHPOL�
kalemleri ise geçmiúWHNL� ELU� oRN� IDL]� RUDQÕ� GH÷LúLPLQH� WHSNL� YHUPH]OHU��
gUQH÷LQ� VDELW� LúOHWPH� \DWÕUÕPODUÕQÕQ� KDFPL� SDUDVDO� úRNWDQ� �� –� ��� D\� VRQUD�
GH÷LúPHNWHGLU�� 6WRNODU�� SDUDVDO� GDUDOPDQÕQ� DUGÕQGDQ� �� –� �� D\� ER\XQFD�
\�NVHOLU�YH�IDL]�RUDQODUÕQÕQ�VHUW�G�ú�úH�JHoWL÷L�G|QHPGH�LVH�G�úPH\H�EDúODU��
)DL]� RUDQODUÕQÕQ� ED]Õ� KDUFDPD� NDOHPOHULQL� HWNLOHPH� ]DPDQ� ER\XWXQXQ� IDUNOÕ�
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ROXúX�� IDL]� RUDQODUÕQÕQ�� KDUFDPDODU� �]HULQGHNL� HWNLVLQLQ� DPSULN� oDOÕúPDODUOD�
VDSWDQPDVÕQÕQ�QHGHQ�]RU�ROGX÷XQX�DoÕNODPDNWDGÕU���

Üçüncü nokta; harcama etkisinin kompozLV\RQXGXU�� 3DUD� SROLWLNDVÕ�
GH÷LúLNOL÷LQLQ�GR÷UXGDQ�HWNLVL�NÕVD�YDGHOL�IDL]�RUDQODUÕ��]HULQGH�ROGX÷X�LoLQ�HQ�
|QHPOL�HWNLVLQLQ�GH�NÕVD�YDGHOL�YDUOÕNODUGD�J|VWHUHFH÷L�]DQQHGLOLU��)DNDW�SDUD�
SROLWLNDVÕQÕQ�HQ�KÕ]OÕ�HWNLVL�\XUWLoLQGH�\HUOHúLNOHULQ�\DWÕUÕPODUÕ��]erinde görülür. 

%X� EXOJX� NDUÕúÕNOÕN� \DUDWPDNWDGÕU�� d�QN��� \HUOHúLN� \DWÕUÕPODU� JHQHOOLNOH� X]XQ�
G|QHPOLGLU� YH� E|\OHFH� NÕVD� YDGHOL� IDL]� RUDQODUÕQGDQ� HWNLOHQPH]NHQ�� X]XQ�
YDGHOL� UHHO� IDL]�RUDQODUÕQD�oRN�GX\DUOÕ�RODELOLU��%XUDGD�NDUúÕOÕN��SDUD�SROLWLNDVÕ�
J|U�Q�úWH� NRQXW� YH� �UHWLP� HNLSPDQODUÕ� JLEL� IDL]� RUDQODUÕQD� GX\DUOÕ� ROPD\DQ�
X]XQ�YDGHOL�YDUOÕNODUÕQ�DOÕP�NDUDUODUÕQGD�E�\�N�|Oo�GH�HWNLOL\VH�|QFHOLNOH�X]XQ�
G|QHPOL�UHHO�RUDQODU��]HULQGH�GH�HWNLOL�ROPDVÕ�JHUHNWL÷LGLU���

Özetle, Bernanke ve Gertler (1995) ekonominin SDUDVDO� úRNODUD�
YHUHFH÷L� WHSNLQLQ� E�\�NO�÷��� ]DPDQODPDVÕ� YH� NRPSR]LV\RQXQXQ� VDGHFH�
JHOHQHNVHO� IDL]� RUDQÕ� HWNLVL� LOH� DoÕNOD\DELOPHQLQ� ]RUOXNODUÕQÕ� RUWD\D� NR\PD\D�
oDOÕúPÕúODU� YH� JHOHQHNVHO� WHRULGHNL� ERúOXNODUÕ� GROGXUPDPÕ]D� \DUGÕPFÕ�ROPDN�
�]HUH�NUHGL�NDQDOÕ�RODUDN�ELOLQHQ�PHNDQL]PD\Õ�VDYXQPXúODUGÕU��

0HOW]HU� ������� LVH�� .H\QHV\HQ� ,6�/0�PRGHOLQH� GD\DQDQ� JHOHQHNVHO�
IDL]� RUDQÕ� NDQDOÕQGDNL� DNWDUÕP� V�UHFLQLQ�� PRQHWDULVW� LNWLVDWoÕODUÕQ� J|U�ú�QH�
J|UH� ROGXNoD� VÕQÕUOD\ÕFÕ� YH�PHNDQLN� ROGX÷XQX� EHOLUWPHNWHGLU��0HOW]HU¶H� J|UH�
SDUD� VWRNXQGDNL� GH÷LúLNOLN� VDGHFH� NÕVD� YDGHOL� IDL]� RUDQODUÕ� YH� VHUPD\H�
PDOL\HWLQGH� GH÷LúLNOLN� \DUDWPDNOD� NDOPD]� D\QÕ� ]DPDQGD�� \XUWLoL� YH� \DEDQFÕ�
YDUOÕNODUÕQ�IL\DWODUÕ��DUDFÕOÕN�PDOL\HWOHUL��IDL]�RUDQODUÕQÕQ�YDGH�\DSÕVÕ��NUHGLOHU�YH�
döviz kurunu da etkilH\HELOLU���

�������'L÷HU�9DUOÕN�)L\DWODUÕ�.DQDOÕ��
3DUD� SROLWLNDVÕQÕQ� HNRQRPL� �]HULQGHNL� HWNLOHUL� LQFHOHQLUNHQ� NXOODQÕODQ�

.H\QHV\HQ� ,6�/0� PRGHOLQH� PRQHWDULVWOHULQ� HOHúWLULVL�� HNRQRPLGH� SHN� oRN�
YDUOÕN� IL\DWÕ� ROPDVÕQD� UD÷PHQ� VDGHFH� ELU� WHN� YDUOÕN� IL\DWÕQD�� ³IDL]� RUDQÕQD´��
RGDNODQÕOPDVÕGÕU��0RQHWDULVWOHU�� DNWDUÕP�PHNDQL]PDVÕQÕQ� GL÷HU� J|UHOL� IL\DWODU�
\ROX\OD� LúOHGL÷LQL� YH� UHHO� VHUYHWLQ� HNRQRPL\H� SDUDVDO� HWNLOHU� DNWDUGÕ÷ÕQÕ�
öngörmektedirler (Meltzer, 1995)�
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$NWDUÕP�PHNDQL]PDVÕQD� LOLúNLQ� OLWHUDW�UGH� �]HULQGH�GXUXODQ� LNL� WHPHO�
YDUOÕN�GDKD�EXOXQPDNWDGÕU��'|YL]�NXUX�YH�KLVVH�VHQHGL���

���������'|YL]�.XUX�.DQDOÕ��
'�Q\DGD� \DúDQDQ� N�UHVHOOHúPH� V�UHFL� YH� HVQHN� G|YL]� NXUX�

X\JXODPDODUÕQÕQ� \D\JÕQODúPDVÕ�� SDUD�SROLWLNDVÕQÕQ� G|YL]� NXUX� DUDFÕOÕ÷Õ\OD� QHW�
ihracat üzerindeki etkisine� \|QHOLN� oDOÕúPDODUÕQ� DUWPDVÕQD� QHGHQ� ROPXúWXU��
'|YL]� NXUX� GH÷LúLNOLNOHULQL� JHOHFHNWHNL� IL\DW� KDUHNHWOHULQLQ� EHOLUOH\LFLVL� RODUDN�
\RUXPODPDN� P�PN�QG�U�� d�QN��� G|YL]� NXUX� GH÷LúLNOL÷L� WRSODP� WDOHS� YH�
WRSODP� DU]Õ� HWNLOH\HQ� ELU� XQVXUGXU�� gUQH÷LQ�� JHQLúOH\LFL� ELU� SDUD� SROLWLNDVÕ�
X\JXODQPDVÕ� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQH� YH� LWKDO� HGLOHQ� PDOODUÕQ�
IL\DWODUÕQÕQ� XOXVDO� SDUD� FLQVLQGHQ� \�NVHOPHVLQH� QHGHQ� RODFDNWÕU�� %|\OHFH�
WRSODP� WDOHSWH� KHUKDQJL� ELU� GH÷LúPH� J|U�OPH]NHQ�� G|YL]� NXUXQXQ� DUWPDVÕ�
LWKDO� DUD� PDOÕ� LOH� �UHWLOHQ� \XUWLoL� PDOODUÕQ� IL\DWODUÕQÕQ� \�NVHOPHVL� LOH�
VRQXoODQDFDNWÕU��.DPLQ�YH�7XUQHU��������

$NWDUÕP�PHNDQL]PDVÕQÕQ� G|YL]� NXUX� NDQDOÕ�� HVQHN� G|YL]� NXUX� UHMLPL�
DOWÕQGD�� \XUWLoL� UHHO� IDL]� RUDQODUÕ� G�úW�÷�QGH�� XOXVDO� SDUD� FLQVLQGHQ�
PHYGXDWODUÕQ��\DEDQFÕ�SDUD�ELrimi cinsinden mevduatlara göre daha az çekici 

KDOH� JHOPHVL� QHGHQL\OH� E�Q\HVLQGH� IDL]� RUDQÕ� HWNLOHULQL� GH� EDUÕQGÕUÕU�� %XQXQ�
VRQXFX� RODUDN�� XOXVDO� SDUD� ELULPL� FLQVLQGHQ�PHYGXDWODUÕQ� GH÷HUL�� GL÷HU� SDUD�
ELULPOHUL�FLQVLQGHQ�PHYGXDWODUD�J|UH�G�úHFH÷LQGHQ��XOXVDO�SDUDQÕQ�GH÷HUL�GH�
G�úHU��'L÷HU�WDUDIWDQ��\XUWLoL�IDL]�RUDQODUÕ�G�úW�÷�QGH���ONHGHQ�VHUPD\H�oÕNÕúÕ�
ROXU��EX�GXUXP�GD�XOXVDO�SDUDQÕQ�GH÷HULQL�G�ú�U�U�YH�G|YL]�NXUXQX�\�NVHOWLU��
<XUWLoL� SDUDQÕQ� GH÷HULQLQ� G�úPHVL� YH� G|YL]� NXUXQXQ� \�NVHOPHVL�� \XUWLoLQGH�
üretiOHQ�PDOODUÕQ�\DEDQFÕ�PDOODUGDQ�GDKD�XFX]�ROPDVÕQD�\RO�DoDU��EX�GXUXP�
QHW� LKUDFDWWD�ELU�DUWÕúD�QHGHQ�ROXU�YH�E|\OHOLNOH� WRSODP�KDVÕOD�DUWDU� �0LVKNLQ��
�������(VQHN�G|YL]�NXUX�UHMLPL�ROGX÷XQX�YDUVD\GÕ÷ÕPÕ]�EX�GXUXPGD��PHUNH]�
EDQNDVÕQÕQ�KDOD�SDUDVDO�ELU�ED÷ÕPVÕ]OÕ÷Õ�YDUGÕU��6LVZDQWR�YH�GL÷HUOHUL���������
ùHPDWLN�RODUDN�J|VWHUHFHN�ROXUVDN��
3DUD� DU]Õ � ⇒� 5HHO� )DL]OHU �⇒� <XUWLoL� 3DUDQÕQ� 'H÷HUL �⇒� 1HW� øKUDFDW �⇒�
Büyüme � � � � � � � � � ���������������
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'|YL]�NXUXQXQ�VDELW�ROGX÷X�GXUXPODUGD�LVH��SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L�
WDP�RODUDN�RUWDGDQ�NDONPDVD�GD�|QHPOL�|Oo�GH�G�úPHNWHGLU��'|YL]� NXUXQXQ�
JHQLú� ELU� EDQW� LoLQGH� WXWXOGX÷X� X\JXODPDODUGD�� H÷HU� \XUWLoL� YH� \DEDQFÕ�
YDUOÕNODU�DUDVÕQGD� WDP� LNDPH�GH�V|]�NRQXVX�GH÷LO� LVH��\XUWLoL� IDL]�RUDQODUÕQÕQ�
XOXVODUDUDVÕ� G�]H\OHUGHQ� IDUNOÕODúDELlmesi için halen bir alan mevcuttur. 

1RPLQDO�G|YL]�NXUXQXQ�VDELW�ROPDVÕ�GXUXPGD��SDUD�SROLWLNDVÕ�GH÷LúLNOL÷L� IL\DW�
düzeylerini harekete geçirerek reel döviz kurunu etkileyebilecektir. Bu 

GXUXPGD�� SDUD� SROLWLNDVÕ� QHW� LKUDFDW� �]HULQGHNL� HWNLVLQL� G�ú�N� GH� ROVD�
NRUXPDNWDGÕU�� $QFDN� \XUWLoL� YH� \DEDQFÕ� YDUOÕNODUÕQ� WDP� LNDPH� ROPDVÕ�
GXUXPXQGD��SDUD�NXUXOX�G�]HQOHPHOHUL�JLEL��SDUD�SROLWLNDVÕ�HWNLQOL÷L�WDPDPHQ�
RUWDGDQ�NDONPDNWDGÕU��.DPLQ�YH�7XUQHU��������

'|YL]� NXUXQGDNL� GDOJDODQPDODUÕQ� WRSODP� WDOHS� �]HULQGHNL� ELU� GL÷HU�
|QHPOL� HWNLVL�� ELU� oRN� \�NVHOHQ� SL\DVD� HNRQRPLVLQGH� GH� J|U�OG�÷�� JLEL�
ERUoODUÕQÕQ� E�\�N� NÕVPÕ� \DEDQFÕ� SDUD� FLQVLQGHQ� RODQ� ILQDQVDO� YH� ILQDQVDO�
ROPD\DQ� ILUPDODUÕQ� ELODQoRODUÕQÕ� HWNLOHPHVL� \ROX\OD� JHUoHNOHúLU�� (÷HU�
KDQHKDONÕ� YH� ILUPDODUÕQ�ERUoODUÕQÕQ�oR÷X�\DEDQFÕ�SDUDGDQ�ROXúX\RUVD��XOXVDO�
SDUDQÕQ� GH÷HU� ND\EÕQD� \RO� DoDFDN� JHQLúOHWLFL� ELU� SDUD� SROLWLNDVÕ� ERUo�
\�N�PO�O�÷�Q�� DUWWÕUDFDNWÕU�� $OÕQDQ� G|YL]� FLQVL� ERUoODU� NDUúÕOÕ÷ÕQGD� \DEDQFÕ�
SDUD� YDUOÕN� \DUDWÕODPDPÕúVD�� YDUOÕNODU� LoLQGH� \HU� DODQ� \XUWLoL� SDUD� FLQVLQGHQ�
YDUOÕNODUÕQ� GH÷HUL� DUWPD\DFD÷ÕQGDQ� ILUPDQÕQ� QHW� GH÷HULQGH� ELU� G�ú�ú�
görülecek ve bilançoda görülen bu bozulma “tersten seçim ve ahlaki risk” 

SUREOHPOHULQL� DUWWÕUDUDN� NUHGLOHUGH� ELU� G�ú�úH� QHGHQ� RODFDNWÕU�� .UHGLOHUGHNL�
GDUDOPD� \DWÕUÕPODUÕ� D]DOWDFDN� YH� VRQXoWD� HNRQRPLN� DNWLYLWH� GDUDODFDNWÕU�
�.DPLQ�YH�7XUQHU��������<�NVHOHQ�SL\DVDODUGD�J|]OHQHQ�V|]�NRQXVX�DNWDUÕP�
PHNDQL]PDVÕQÕ�úHPDWL]H�HGHFHN�ROXUVDN��0LVKNLQ����������
3DUD�DU]Õ �⇒�<XUWLoL�3DUDQÕQ�'H÷HUL �⇒�)LUPDQÕQ�1HW�'H÷HUL �⇒�.UHGL �⇒�
<DWÕUÕP �⇒ Büyüme � � � � � � � ���������������

%X�PHNDQL]PD�|]HOOLNOH�0HNVLND�YH�'R÷X�$V\D��ONHOHULQGH�\DúDQDQ�
NUL]OHUGH� oRN� |QHPOL� URO� R\QDPÕúWÕU�� gUQH÷LQ� (QGRQH]\D¶GD� XOXVDO� SDUDQÕQ�
\�]GH� ��� RUDQÕQGD� GH÷HU� ND\EHWPHVL�� \DEDQFÕ� SDUD� D÷ÕUOÕNOÕ� ERUoODUÕ� RODQ�
VD÷OÕNOÕ� ILUPDODUÕ� ELOH� LIODVD� J|W�UP�ú� YH� EX� G|QHPGHQ� VRQUD� KLo� ELU� NUHGL�
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NXUXOXúX� EX� ILUPDODUD�� oRN� YHULPOL� \DWÕUÕP� IÕUVDWODUÕQD� UD÷PHQ� NUHGL�
DoPDPÕúODUGÕU��0LVKNLQ���������

5REHUW� 0XQGHOO� ������� \DSWÕ÷Õ� oDOÕúPDGD�� SDUD� SROLWLNDVÕ�
GH÷LúLNOLNOHULQLQ� G|YL]� NXUXQGD� YH� EXQD� ED÷OÕ� ROarak üretim ve enflasyonda 

QDVÕO� HWNL� \DUDWWÕ÷ÕQÕ� DoÕNODPD\D� oDOÕúPÕúWÕU�� 0XQGHOO�� VHUPD\H� KDUHNHWOHUL�
VHUEHVWLVLQLQ��NÕVD�YDGHOL�IDL]�RUDQODUÕ� LOH�G|YL]�NXUX�DUDVÕQGD�EDVLW�ELU�LOLúNL\H�
QHGHQ� ROGX÷XQX� EHOLUWPHNWHGLU�� ³)DL]� RUDQÕ� SDULWHVL´� �LQWHUHVW� UDWH� SDULW\��
RODUDN� DGODQGÕUGÕ÷Õ� EX� LOLúNL�� LNL� �ONH� DUDVÕQGDNL� IDL]� RUDQÕ� IDUNOÕOÕNODUÕ� G|YL]�
NXUXQGD� EHNOHQHQ� GH÷LúLNOLNOHUH� HúLW� ROGX÷XQX� J|VWHUPHNWHGLU� �6LVZDQWR� YH�
GL÷HUOHUL���������

)DL]�RUDQÕ�SDULWHVL��NÕVD�YDGHOL� IDL]�RUDQODUÕQGDNL�GH÷LúLNOL÷LQ�QRPLQDO�
döYL]� NXUXQX� QDVÕO� GH÷LúWLUHFH÷LQL� DoÕNODPDNWDGÕU�� %X� SDULWH\H� J|UH��PHUNH]�
EDQNDVÕ� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕ� \�NVHOWLUVH�� G|YL]� NXUX� XOXVDO� SDUD� OHKLQH�
GH÷HU� ND]DQDFDNWÕU��%|\OHFH�� IDL]� RUDQÕ� LOH� G|YL]� NXUX�DUDVÕQGD�SR]LWLI� \|QO��
ELU� LOLúNL� WDQÕPODQPDNWDGÕU�� øOLúNLQLQ� \DSÕVÕ� LVH� G|YL]� NXUX� VLVWHPLQGHNL�
G�]HQOHPHOHUH�ED÷OÕ�RODFDNWÕU��(VQHN�G|YL]�NXUX�UHMLPLQGH��\XUWLoL�YH�\DEDQFÕ�
YDUOÕNODU�DUDVÕQGDNL�\�NVHN� LNDPH��\XNDUÕGD�GD�EHOLUWLOGL÷L�JLEL��G|YL]�NXUXQXQ�
IDL]� RUDQÕ� GH÷LúLNOLNOHULQH� RODQ� GX\DUOÕOÕ÷ÕQÕ� \�kseltecektir. Sabit döviz kuru 

UHMLPLQGH� LVH� WDP� WHUVLQH�� \XUWLoL� YH� \DEDQFÕ� YDUOÕNODU� DUDVÕQGDNL� WDP� LNDPH��
KHUKDQJL� ELU� SROLWLND� GH÷LúLNOL÷L� VRQXFX� VHUPD\H� KDUHNHWL� LOH� NDUúÕODQDFDN� YH�
VRQXoWD� SDUDVDO� NRúXOODUÕ� EDúWDNL� GH÷HULQH� G|QG�UHFHNWLU� �6LVZDQWR� YG��
�������

'|YL]� NXUX� NDQDOÕ� WHRULN� RODUDN� SDUD� SROLWLNDVÕ� GH÷LúLNOLNOHULQL� UHHO�
VHNW|UH� DNWDUÕUNHQ� LNL� WHPHO� NDQDOÕ� LoHUPHNWHGLU�� ³'R÷UXGDQ� JHoLú� HWNLVL´�
RODUDN� ELOLQHQ� �GLUHFW� SDVVWKURXJK� HIIHFW�� ELULQFL� NDQDOGD� SDUD� SROLWLNDVÕ�
IL\DWODUD� GR÷UXGDQ� HWNL� HGHUNHQ�� ³GROD\OÕ� JHoLú� HWNLVL´� �LQGLUHFW� SDVVWKURXJK�
HIIHFW�� RODUDN� WDQÕPODQDQ� LNLQFL� NDQDOGD� IL\DWODUD� HWNLVL� JHUoHN� YH� SRWDQVL\HO�
�UHWLP�DUDVÕQGDNL�IDUNÕ�HWNLOH\HUHN�JHUoHNOHúPHNWHGLU��6LVZDQWR�YG���������

�
�
�
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���������+LVVH�6HQHGL�)L\DWÕ�.DQDOÕ�
+LVVH�VHQHGL�IL\DWÕ�SDUDVDO�DNWDUÕP�PHNDQL]PDVÕ�LoHULVLQGH�7RELQ¶LQ�T�

WHRULVL�� KDUFDPDODU� �]HULQGH� VHUYHW� HWNLVL� YH� NRQXW� YH� DUD]L� IL\DWODUÕ� NDQDOÕ�
ROPDN��]HUH��o�NDQDOÕ�LoHUPHNWHGLU���

�����������7RELQ�³T´�7HRULVL�
Tobin’in “q” teorisi� SDUD� SROLWLNDVÕQÕQ� KLVVH� VHQHWOHULQLQ� GH÷HUOHULQLQ�

GH÷LúLPL� \ROX� LOH� HNRQRPL\L� QDVÕO� HWNLOHGL÷LQL� DoÕNODPDNWDGÕU�� 7RELQ� ³T´¶\X��
ILUPDQÕQ� ERUVDGD� ROXúDQ� SL\DVD� GH÷HULQLQ�� VHUPD\HQLQ� \HQLOHPH� PDOL\HWLQH�
RUDQÕ� RODUDN� WDQÕPODPDNWDGÕU�� (÷HU� T� \�NVHN� LVH�� ILUPDQÕQ� SL\DVD� GH÷HUL�
VHUPD\HQLQ�\HQLOHPH�PDOL\HWLQGHQ�GDKD�\�NVHNWLU��GROD\ÕVÕ\OD�\HQL�IDEULND�YH�
GRQDQÕP� VHUPD\HVL� ILUPDQÕQ� SL\DVD� GH÷HULQH� J|UH� GDKD� XFX]GXU�� %XUDGDQ�
KDUHNHWOH� KLVVH� VHQHGL� LKUDo� HGHUHN� IDEULND� YH� GRQDQÕP� VDWÕQ� DODQ� ILUPDODU�
DOGÕNODUÕQÕQ� PDOL\HWLQH� J|UH� KLVVH� VHQHGLQGHQ� JHWLUL� HOGH� HWPLú� ROXUODU��
)LUPDODUÕQ� oÕNDUWWÕNODUÕ� KLVVH� VHQHWOHULQH� RUDQOD� GDKD� ID]OD� \HQL� \DWÕUÕP�PDOÕ�
VDWÕQ� DODELOHFHNOHULQGHQ� \DWÕUÕP� KDUFDPDODUÕQÕ� YH� GROD\ÕVÕ\OD� GD� PLOOL� JHOLUL�
DUWWÕUDFDNODUGÕU��0LVKNLQ���������

7RELQ¶LQ� ³T´� WHRULVL� LOH� \DWÕUÕP� KDUFDPDODUÕ� DUDVÕQGDNL� ED÷ODQWÕ� LVH�
WDUWÕúPDODUÕQ� HVDV� QRNWDVÕQÕ� ROXúWXUPDNWDGÕU�� 3DUD� SROLWLNDVÕ� GH÷LúLNOL÷LQLQ�
KLVVH� VHQHGL� IL\DWODUÕQÕ� QDVÕO� HWNLOHGL÷L� DNÕOODUD� WDNÕODQ� HQ� |QHPOL� VRUXGXU��
.RQX\X�ELU�|UQHN�\DUGÕPÕ\OD�DoÕNOD\DELOPHN�LoLQ��PHUNH]�EDQNDVÕQÕQ�GDUDOWÕFÕ�
ELU� SDUD� SROLWLNDVÕ� X\JXODPD\D� NDUDU� YHUGL÷LQL� G�ú�QHOLP�� %X� GXUXPGD��
ELUH\OHULQ�HOOHULQGH�KDUFDPDN� LVWHGLNOHULQGHQ�GDKD�D]�SDUD�RODFDNWÕU��%|\OHFH�
E�\�N�RODVÕOÕNOD�KLVVH�VHQHGL�KDUFDPDODUÕQGDQ�ROXúDQ�ELU�WDNÕP�KDUFDPDODUÕQÕ�
NÕVDFDNODUGÕU�� $\UÕFD�� IDL]� RUDQODUÕQÕQ� \�NVHOPHVL� GH� HOGH� SDUD� WXWPD�
PDOL\HWLQL� DUWWÕUDFDN� YH� ELUH\OHU� JHWLULVL� GDKD� \�NVHN� RODQ� PHYGXDWÕ� KLVVH�
VHQHGL� \HULQH� WHUFLK�HGHFHNOHUGLU��%|\OHFH��GL÷HU�GH÷LúNHQOHU�VDELWNHQ��KLVVH�
VHQHGL� WDOHELQLQ� G�úPHVL� KLVVH� VHQHGL� IL\DWODUÕQÕQ� GD� G�úPHVLQH� QHGHQ�
RODFDNWÕU��+LVVH�VHQHWOHULQLQ�IL\DWÕQÕQ�G�úPHVLQL�ILUPDODUÕQ�SL\DVD�GH÷HUOHULQLQ�
G�úPHVL� WDNLS� HGHFHNWLU�� %|\OHFH�� SL\DVD� GH÷HUL� G�úHQ� ILUPDODUÕQ� GD�
JHQLúOHPH� YH\D� \HQLOHPH� DPDoOÕ� HNLSPDQ� DOPD� WDOHSOHUL� D]DOPÕú� RODFDNWÕU��
6RQXoWD�� \DWÕUÕP� KDUFDPDODUÕQÕQ� G�ú�ú�Q��� HNRQRPLN� \DYDúODPD� L]OH\HFHN�
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YH� �UHWLP� DoÕ÷Õ� �RXWSXW� JDS� . � �]HULQGH� ROXúDQ� EDVNÕ�� G�ú�N� HQIODV\RQOD�
VRQXoODQDFDNWÕU��,GULV�YH�GL÷HUOHUL���������

�����������6HUYHW�(WNLVL�
6HUYHW�HWNLVL üzerinde ilk olarak Franco Modigliani’nin (1954)

=
 sürekli�

JHOLU� KLSRWH]L� LOH� oDOÕúÕOPD\D� EDúODQPÕúWÕU�� 0RGLJOLDQL¶QLQ� PRGHOLQGH� W�NHWLP�
KDUFDPDODUÕ�� W�NHWLFLQLQ� EHúHUL� VHUPD\H�� UHHO� VHUPD\H� YH� ILQDQVDO� VHUYHWOHUL�
JLEL� W�P�\DúDPÕ�ER\XQFD�HOGH�HWWL÷L� ND\QDNODU� WDUDIÕQGDQ�EHOLUOHQLU��)LQDQVDO�
servetin en önemli bilHúHQOHULQGHQ� ELUL� LVH� KLVVH� VHQHWOHULGLU�� +LVVH� VHQHGL�
IL\DWODUÕ� \�NVHOGL÷LQGH�� ILQDQVDO� VHUYHWLQ� GH÷HUL� DUWDFD÷ÕQGDQ� W�NHWLP� GH�
DUWDFDNWÕU�� *HQLúOHWLFL� ELU� SDUD� SROLWLNDVÕQÕQ� KLVVH� VHQHWOHUL� IL\DWODUÕQGD� DUWÕúD�
\RO� DoDFD÷Õ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� DúD÷ÕGDNL� VHUYHW� HWNLVL� NDQDOÕ� RUWD\D�
oÕNPDNWDGÕU��0LVKNLQ���������
3DUD�$U]Õ �⇒�+LVVH�6HQHGL�)L\DWÕ �⇒�6HUYHW �⇒Tüketim �⇒7RSODP�7DOHS �������

*HUHN� 7RELQ¶LQ� ³T´VX�� JHUHN� VHUYHW� HWNLVL� NDQDOÕ� ROVXQ�� KHU� LNL� NDQDO�
GD�� SDUD� SROLWLNDVÕ� RSHUDV\RQODUÕQÕQ� \DWÕUÕP� YH� W�NHWLP� JLEL� UHHO� GH÷LúNHQOHUL�
YDUOÕN� IL\DWÕQÕQ� �KLVVH� VHQHGL�� GH÷LúPHVL� LOH� QDVÕO� HWNLOHGL÷LQL� J|VWHUPHNWHGLU��
ùHPDWLN� RODUDN� DQODúÕOPDVÕ� EDVLW� RODQ� EX� PHNDQL]PDQÕQ�� X\JXODPDGD�
ROGXNoD�NDUPDúÕN�ELU�V�UHFL�LoHUGL÷L�J|]DUGÕ�HGLOPHPHOLGLU��

�����������.RQXW�YH�$UD]L�)L\DWODUÕ�.DQDOÕ�
.RQXW� YH� DUD]L� IL\DWODUÕ� NDQDOÕ, Tobin’in q teorisinin konut ve arazi 

SL\DVDVÕQD� X\JXODQPDVÕ� LOH� RUWD\D� oÕNPÕúWÕU�� <HULQH� NR\PD� PDOL\HWLQH� J|UH�
GH÷HUL� DUWDQ� NRQXW� IL\DWODUÕ�� NRQXW� DOÕPODUÕ� LoLQ� 7RELQ¶LQ� T¶VXQGD� ELU� DUWÕúD�
QHGHQ�ROXU�YH�E|\OHOLNOH��UHWLPGH�ELU�X\DUÕOPD�JHUoHNOHúLU��$\QÕ�úHNLOGH��NRQXW�
YH� DUD]L� IL\DWODUÕ� VHUYHWLQ� |QHPOL� ELUHU� XQVXUXGXU� YH� IL\DWODUÕQGDNL� \�NVHOLúOHU�
ILQDQVDO�VHUYHWWH�YH�GROD\ÕVÕ\OD�GD�W�NHWLPGH�DUWÕúD�QHGHQ�ROXU��%|\OHFH�NRQXW�
YH�DUD]L�IL\DWODUÕQÕQ�\�NVHOPHVLQH�QHGHQ�RODFDN�SDUDVDO�ELU�JHQLúOHPH��7RELQ�
T� WHRULVL� YH� VHUYHW� HWNLVL� \ROX� LOH� WRSODP� WDOHSWH� ELU� DUWÕúD� QHGHQ� RODFDNWÕU�
�0LVKNLQ���������
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)L\DWODUÕ

Toplam Talep

Output Gap

Enflasyon

Servet Etkisi Tobin q

Tüketim <DWÕUÕP

3DUD�3ROLWLNDVÕ

�
ùHNLO������3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQÕQ�+LVVH�6HQHGL�)L\DWÕ�.DQDOÕ�

.D\QDN��,GULV�YH�GL÷HUOHUL���������
�������.UHGL�.DQDOÕ�
3DUD�SROLWLNDVÕQÕQ� UHHO�VHNW|UH�HWNLOHULQL�DoÕNOD\DQ�IDL]�KDGGL�HWNLOHULQL�

LoHUHQ�JHOHQHNVHO�DoÕNODPDODUOD�\HWLQLOPHPHVL��ILQDQVDO�SL\DVDODUGD�DVLPHWULN�
bilgi, tersten seçim ve ahlaki risk problemlerini de temel alan yeni bir 

DoÕNODPD\Õ�JHUHNOL�NÕOPÕúWÕU��$QFDN�NUHGL�NDQDOÕ�JHOHQHNVHO�IDL]�RUDQÕ�NDQDOÕQD�
DOWHUQDWLI� RODUDN� oÕNPDPÕú�� DNVLQH� JHOHQHNVHO� IDL]� RUDQÕ� HWNLOHULQL� JHQLúOHWHQ�
YH�NXYYHWOHQGLUHQ�IDNW|UOHUOH�GRQDWÕOPÕúWÕU���

1HRNODVLN� ILQDQV� WHRULVL�� WDP� UHNDEHWoL� VHUPD\H� SL\DVDODUÕ�
YDUVD\ÕPÕQD� GD\DQPDNWDGÕU�� 3L\DVDODUÕQ� P�NHPPHO� YH� ELOJL� DNÕúÕQÕQ� WDP�
ROGX÷X�GXUXPODUGD��IRQ�WHPLQL�NRQXVXQGD�KLoELU�VRUXQ�oÕNPDPDVÕ�YH�IRQODUÕQ�
HQ�HWNLQ�NXOODQÕFÕODUD�DNWDUÕOPDVÕ�HVDVWÕU��%X� LGHDO�G�Q\DGD�� ILUPD� LoL� IRQODUOD�
ILUPD�GÕúÕ�IRQODU�DUDVÕQGD�E�\�N�ELU�IDUN�ROPD\DFD÷Õ�JLEL��ILUPDODUÕQ�ERUo�\D�GD�
|]ND\QDN� \ROX\OD� ILQDQVPDQ� VD÷ODPDODUÕ� GD� SHUIRUPDQVODUÕQÕ�
HWNLOHPH\HFHNWLU�� $QFDN�� EXQODU� JHUoHNoL� GH÷LOGLU�� )LQDQVDO� SL\DVDODU� WDP�
UHNDEHW� NRúXOODUÕQGD� oDOÕúPDPDNWD�� |QHPOL� PLNWDUODUGD� LúOHP� YH� ELOJL� DNÕúÕ�
PDOL\HWOHUL� WDúÕPDNWDGÕU�� 1LWHNLP�� WDP� ELOJL� YDUVD\ÕPÕ� ����¶OHUGH� FLGGL�
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HOHúWLULOHUH� PDUX]� NDOPÕú� YH� ELOJLQLQ� WDP� ROPD\DFD÷Õ� YDUVD\DQ� OLWHUDW�UH�
$NHUORI¶XQ� ������� OLPRQODU�SL\DVDVÕ�PRGHOLT � LOH�EDúODQPÕúWÕU��$NHUORI��DOÕFÕ�YH�
VDWÕFÕ� DUDVÕQGDNL� DVLPHWULN� ELOJLQLQ� SL\DVDQÕQ� GHQJH\H� JHOPHVLQL� QDVÕO�
HQJHOOHGL÷LQL�J|VWHUPHNWHGLU��

$VLPHWULN�ELOJL� DNÕúÕ�\DNODúÕPÕ��ELU� V�UH�VRQUD�PHQNXO�NÕ\PHWOHULQ�GH�
OLPRQ�RODELOHFHNOHUL� LGGLDVÕ\OD�ILQDQVDO�SL\DVD�DQDOL]OHULQH�JLUPLú�YH�NHQGLVLQH�
JHQLú�ELU�X\JXODPD�DODQÕ�EXOPXúWXU��)LQDQVDO�SL\DVDODUGDNL� LúOHPOHUGH�GR÷UX�
NDUDU�YHUPHN�GXUXPXQGD�RODQ�WDUDIODU��ELUELUOHULQLQ�KDNNÕQGD�ELOPHN�LVWHGLNOHUL�
W�P�ELOJLOHUH� VDKLS� GH÷LOOHUGLU��gUQH÷LQ�� NUHGL� WDOHELQGH�EXOXQDQ�ELU� JLULúLPFL��
SODQODGÕ÷Õ� \DWÕUÕP� SURMHOHULQLQ� ULVNOHUL� YH� JHWLULOHUL� KDNNÕQda, ödünç veren 

NXUXPGDQ�GDKD�ID]OD�ELOJL�VDKLELGLU��<LQH�ELU�úLUNHWLQ�\|QHWLFLVL��úLUNHWWH�LúOHULQ�
QDVÕO�JLWWL÷L�NRQXVXQGD��SD\�VDKLSOHULQH�J|UH�GDKD�oRN�ELOJL�VDKLELGLU��)LQDQVDO�
SL\DVDODUÕQ�|QHPOL�ELU�|]HOOL÷L�RODQ�DVLPHWULN�ELOJL��EX�HNVLN�ELOJLQLQ�VRQXFXGXU�
YH� GL÷HU� SL\DVDODUGD� ROGX÷X� JLEL� NUHGL� SL\DVDVÕQGD� GD� ELOJL\H� LOLúNLQ� LNL� W�U�
VRUXQ� YDUGÕU�� WHUVWHQ� VHoLP� �µOLPRQODU� SUREOHPL¶�� YH� DKODNL� WHKOLNH� �gNWH��
��������

7HUVWHQ� VHoLP�� NUHGL� V|]OHúPHVLQLQ� \DSÕOPDVÕ� |QFHVLQGH�� |G�Qo�
YHUHQOHULQ� |G�Qo� DODQODUÕQ gerekli tüm özelliklerini görememesi nedeniyle 

RUWD\D� oÕNDU�� *LULúLPFL� SURMHVLQLQ� EHNOHQHQ� JHWLULVLQL� ELOPHNWH� �µVDNOÕ� ELOJL¶ S ���
IDNDW� EDQND� SURMHQLQ� EHNOHQHQ� JHWLULVL� KDNNÕQGD� KHUKDQJL� ELU� ELOJL\H� VDKLS�
ROPDPDNWDGÕU��'L÷HU�ELU� LIDGH\OH��EDQND� L\L�YH�N|W��NUHGL� ULVNOHULQL�ELUELULQGHQ�
D\ÕUDPDPDNWDGÕU�� $KOkNL� WHKOLNH� VRUXQX� LVH�� NUHGL� YHULOGLNWHQ� VRQUD� |G�Qo�
YHUHQLQ� |G�Qo� DODQÕQ� IDDOL\HWOHULQL� J|]OHPOH\HPHPHVL� �µVDNOÕ� IDDOL\HW¶ + �� LOH�
LOJLOLGLU�� %X� VRUXQXQ� ND\QD÷Õ� LVH�� |G�Qo� DODQODUÕQ� NUHGLOHUL� ULVNOL� DPD� JHWLULVL�
\�NVHN�SURMHOHUGH�NXOODQPD�H÷LOLPLQGH�RODELOPHOHULGLU��0LVNLQ���������

7HUVWHQ� VHoLPGH�� SRWDQVL\HO� NUHGL� P�úWHULOHULQLQ� E�\�N� ELU� LKWLPDOOH�
NUHGL� ULVNOHUL� HQ� N|W�� NLúLOHU� ROPDVÕ� V|]� NRQXVXGXU�� %X� NLúLOHULQ� NUHGLOHU� LoLQ�
DúÕUÕ� LVWHNOL� ROPDODUÕ�� ELU� DQODPGD� |G�Qo� YHUHQ� NXUXPX� EX� NLúLOHUH� NUHGL�
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� ! � ����! �[���
� ! � #
! "�� ! �'� �\! � ! �
�'! � ������! � ! � 	/��#
!
�
#��
#
� �
� , 6��
��!
�
#
! 	���� � ! �]�
! � 7�!��
�
� �
� �
�^�
��6��
� �18
� �
�_	�8
�
��� ��� , #���� � :�� � �
� � �]#���� � ���#
���'�����'� �
� ���'�
� � ����� � 	%� �`�
� �
�
�
� �
� � �a� �
� ! � ��#
! ��!9��! � ��! �'� ��� ! , M �
� �'�b��� � :�� � �
� � �a���a� 8
�
���
�c��! �d��! � 7�! � ��� ! �
! ��8�� 	��
�-� 41�G���� #���6
� � 	������ �
�-� � <�RP���
��� ��	/�
� , �
� � :���8
� � �
� �
	��]��! �-�
� ���
�
��� ��� �
� ! � ��#
!�&��
�'�
� ���
��� �
&�	�! ��6��
B
	��
�eG
�F�
����6���: ��4�!3M ! 6��'� �
8
�
�7
��� �f���
� ! � � ��	����["'8
� �����
���-� � <HRP�gM ! 6���� � �
�h#���� � �i6��
B�	����g! #3� �
6'����� ���5! #'� , ! 6
!j� ��� ! � ��� !k��� �
�
�g#���� � :�� � �
� � ����B�! 6��
#��g�-� �
� ���
���� � �
� ��:'�����'���'! � ���^#��
�
�
: �\�3��� �^� �
� ! � ��� !
�
� �
�
�_) l � ! 	�8
��( 2 #��'� � :�� � �
� ��8
� ��:'����� � � <1RP�^��! �@B�! 6��
#��^�
�
����� � #
� "�� � 4-� �-� �-G
�[! 6
!
�3�
� ! � ��� !	��
�3#���� � :�� � ��� �
! � �%� �'� ��� �
� ! � �
� !'	��
�3#���� � :�� � �
� �'�
� �
#
� ���
�
�'!3�1� �'#��
� � � ��� �
��� ��6
�
�
�'� �
�
	��
��� ���-� �1) VW����� � 8�M ,��'*�X�0
2 <m I �
�'� �
��! � 7�! , B�! 6��
#��
�
���'! � �
� ��M � �
� ���
�%��! � ! #
! ��! �%�3���'��! #
!
&
�
�'�
� ���
�%��! � ��! 4�! , ��! 4
���1� ��� ��M � ����! � 	��
��! # � ����! 4�!3M �
� ���-��4�� ���'��	����
! 4�!�'�
6'�
! � <n � I �
�'� � M ���
� ! 6'�
� , �
� 8
�
8
	�! �/! � ! �
�'! ���%��! ��� �
� �'M � �/M �
�
� ! 6'�
� ! ��! � , �
! 4���� !�� �
� ��M � ���
�
�/7
��"�� �����
	���	��
#
! ��! � < �



� ���

YHUPH\H� ]RUODPDNWDGÕU�� .UHGLOHU� LoLQ� HQ� oRN� WDOHSWH� EXOXQDQODU� EX� NLúLOHUGLU��
'ROD\ÕVÕ\OD� |G�Qo� YHUHQ� NXUXP� WDUDIÕQGDQ� VHoLOPH� úDQVÕ� HQ� \�NVHN� RODQODU�
EXQODUGÕU�� $QFDN�� |G�Qo� YHUHQ� NXUXP�� EX� NLúLOHULQ� D\QÕ� ]DPDQGD� DOGÕNODUÕ�
NUHGLOHUL� JHUL� |GHPHPH� LKWLPDOL� HQ� \�NVHN� NLúLOHU� ROGXNODUÕQÕ� GD� ELOPHNWHGLU��
6RQXo�� EX� HQ� N|W�� LKWLPDOH� NDUúÕ�� |G�Qo� YHUHQ� NXUXPXQ� SL\DVDGD� NUHGL�
ULVNOHUL�L\L�NLPVHOHU�EXOXQPDVÕQD�UD÷PHQ�NUHGL�YHUPHPHVLGLU��0LVKNLQ���������

Ahlaki tehlike ise, öd�Qo� YHUHQLQ� EDNÕú� DoÕVÕQGDQ� |G�Qo� DODQÕQ�
LVWHQPH\HQ� �ULVNOL�� IDDOL\HWOHUH� JLUPHVL�� EX� \|QGH� WHúYLNOHUH� VDKLS� ROPDVÕ�
GXUXPXGXU�� .UHGL\L� DODQ� NLúL�� EXQX� JHWLULVL� YH� ULVNL� EHOOL� RODQ� ELU� SURMH\H�
\DWÕUDELOHFH÷L� JLEL�� JHWLULVL� YH� ULVNL� \�NVHN� ELU� SURMH\H� GH� \DWÕUDELOLU�� $OÕQDQ�
NUHGLQLQ� ULVNOL� SURMHGH� NXOODQÕOPDVÕ� KDOLQGH�� LNL� LKWLPDO� V|]� NRQXVXGXU�� %X�
SURMH\H� \DWÕUGÕ÷Õ� SDUD\Õ� \D� ID]ODVÕ\OD� JHUL� DODFDN�� \D� GD� W�P�\OH�
ND\EHGHFHNWLU�� %LULQFL� LKWLPDOGH�� \DQL� ULVNOL� SURMHQLQ� EDúDUÕOÕ� ROPDVÕ� KDOLQGH��
\DWÕUÕPFÕ�EX�LúH�NR\GX÷X�SDUDQÕQ�oRN��]HULQGH�ELU�ND]DQo�VD÷ODPÕú�RODFDNWÕU��
$QFDN�� EX� WHN� WDUDIOÕ� ELU� ND]DQoWÕU�� d�QN��� |G�Qo� YHUHQH� JHUL� |GH\HFH÷L�
PLNWDU� EHOOLGLU�� 3URMHQLQ� EDúDUÕVÕ]� ROPDVÕ� KDOLQGH� LVH�� \DWÕUÕPFÕQÕQ� |G�Qo�
YHUHQ� NXUXPD� RODQ� ERUFX� GH÷LúPH\HFHNWLU�� %X� ERUo�� DOÕQDQ� NUHGL�PLNWDUÕ� YH�
EXQXQ� IDL]L� LOH�VÕQÕUOÕGÕU��<DWÕUÕPFÕ\Õ��JHWLULVL�YH�ULVNL�GDKD�\�NVHN�RODQ�SURMH\L�
VHoPH\H� WHúYLN� HGHQ� úH\�� |G�Qo� YHUHQ� NXUXPD� NDUúÕ� RODQ� \�N�PO�O�÷�Q�Q�
VÕQÕUOÕ� ROPDVÕGÕU�� 3URMHQLQ� EDúDUÕVÕ]� ROPDVÕ� KDOLQGH�� DOÕQDQ� NUHGLQLQ� JHUL�
ödHQPHPH� ULVNL� GH� YDUGÕU�� <DWÕUÕPFÕODUÕQ� EX� W�U� GDYUDQÕúODUÕ�� |G�Qo�
YHUHQOHUGHQ�|G�Qo�DODQODUD� µVHUYHW� WUDQVIHUL¶�DQODPÕQD�JHOPHNWH��EX�QHGHQOH�
GH�� |G�Qo� YHUHQOHU� WDUDIÕQGDQ� KRú� NDUúÕODQPDPDNWDGÕU�� 6RQXoWD�� |G�Qo�
YHUHQOHU� DKODNL� WHKOLNH� IDNW|U�QH� NDUúÕ�� SL\DVDGD� ULVNL� YH� JHWLULVL� G�ú�N�
�J�YHQOL�� SURMHOHU� ROPDVÕQD� UD÷PHQ� NUHGL� YHUPHN� LVWHPHPHNWHGLU� �0LVKNLQ��
��������

*HQHO�RODUDN�NUHGL�NDQDOÕ�� ILQDQVDO�\DSÕQÕQ�ELUoRN�|]HOOL÷LQL�DoÕNOD\DQ�
YH�\XNDUÕGD�DoÕNODQDQ�DVLPHWULN�ELOJL�DNÕúÕ�VRUXQODUÕQÕQ�SDUDVDO�DNWDUÕPGD�GD�
URO� R\QDGÕ÷Õ� YDUVD\ÕPÕQD� GD\DQPDNWDGÕU�� .UHGL� J|U�ú�Q�� VDYXQDQODUD� J|UH��
IRQ� WDOHS� HGHQOHU� LOH� IRQ� ID]ODVÕ� RODQODU� DUDVÕQGDNL� DVLPHWULN� ELOJL� EDQNDODUD�
|]HO�ELU� URO�\�NOHUNHQ��PHUNH]�EDQNDODUÕQD�GD�IDL]�YH�SDUDVDO�E�\�NO�NOHUGHQ�
ED÷ÕPVÕ]� RODUDN� EDQND� ELODQoRODUÕQÕQ� NUHGL� PHQNXO� NÕ\PHW� SRUWI|\�
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ELOHúLPLQLQLQ� \DSÕVÕQÕ� GH÷LúWLUPHN� VXUHWL\OH� WRSODP� WDOHEL� HWNLOHPHVLQH� LPNDQ�
WDQÕPDNWDGÕU��

.UHGL� NDQDOÕQD� J|UH�� NUHGL� SL\DVDVÕQGDNL� ELOJL� DNÕúÕ� DNVDPDODUÕ� VÕNÕ�
SDUD�SROLWLNDVÕ�G|QHPOHULQGH�GDKD�ID]OD�|QHP�ND]DQPDNWDGÕU��%X�GXUXP�Lo�YH�
GÕú�ILQDQVPDQ�IRQODUÕ�DUDVÕQGDNL�IDUND�HúLW�RODQ�GÕú�ILQDQVPDQ�SULPLQGH�DUWÕúD�
QHGHQ� ROPDNWDGÕU�� 'Õú� ILQDQVPDQ� SULPLQLQ� E�\�NO�÷��� NUHGL� YHUHQOHULQ�
EHNOHQHQ� JHWLULOHUL� LOH� SRWDQVL\HO� ERUoOXODUÕQ� PDOL\HWOHUL� DUDVÕQGDNL� IDUNÕ�
yönlendireQ� NUHGL� SL\DVDODUÕQGDNL� HNVLNOL÷L� \DQVÕWPDNWDGÕU�� .UHGL� NDQDOÕQGD��
IDL]�RUDQODUÕQGD�GH÷LúLNOLN�\DUDWDQ�ELU�SDUD�SROLWLNDVÕ�RSHUDV\RQX��D\QÕ�\|QGH�
GÕú� ILQDQVPDQ� SULPLQL� GH� GH÷LúWLUPHNWHGLU�� %|\OHFH� SDUD� SROLWLNDVÕQÕQ�� GÕú�
finansman primi üzerindeki etkisi nHGHQL\OH��UHHO�IDDOL\HWOHUH�QLKDL�HWNLVL�GDKD�
da büyümektedir (Bernanke ve Gertler, 1995).�

*HOHQHNVHO� IDL]� RUDQÕ� NDQDOÕQÕQ�� WDKYLO� YH� NUHGLOHUL� ELUELUOHUL\OH� WDP�
LNDPH�VD\DUDN�NUHGLOHUL�PRGHOGHQ�GÕúODPDVÕ��ELUoRN�LNWLVDWoÕ\Õ X �EX�YDUVD\ÕPÕQ�
geçerli olamayacD÷ÕQD�� GROD\ÕVÕ\OD� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ�� IDL]�
RUDQÕ� NDQDOÕ� DUDFÕOÕ÷Õ\OD� ROGX÷X� NDGDU� NUHGL� NDQDOÕ� DUDFÕOÕ÷Õ\OD� GD� oDOÕúDFD÷Õ�
\|Q�QGH� oDOÕúPDODU� \DSPD\D� \|QHOWPLúWLU�� %|\OHFH�� JHOHQHNVHO� NDQDOGD�
VDGHFH�SDUD� YH� WDKYLOGHQ� ROXúDQ� LNL� YDUOÕNOÕ� \DSÕ�� NUHGL� J|U�ú�� LOH� �o�YDUOÕ÷D�
oÕNPÕúWÕU�� .UHGL� NDQDOÕ�� GL÷HU� \DNODúÕPODU� JLEL� IDL]� RUDQÕQÕ�|QHPOL�ELU� DNWDUÕP�
GH÷LúNHQL� RODUDN� GH÷HUOHQGLULUNHQ�� EDQND� NUHGLOHULQH� YH� ILUPDODUÕQ� ILQDQVDO�
\DSÕODUÕQD�GD�JHUHNHQ�|QHPL� YHUPHNWHGLU��'L÷HU� WDUDIWDQ�� NUHGL� NDQDOÕQÕQ� HQ�
|QHPOL� |]HOOL÷L� DVLPHWULN� ELOJL� DNÕúÕQÕ� YXUJXODPDVÕ� YH� EX� NXVXUVX]OXNODUÕQ�
VHUPD\H�SL\DVDODUÕQD�RODQ�HWNLVLQL�DoÕNODPDVÕGÕU��:DUML\R�YH�$JXQJ���������

%UXQQHU�YH�0HOW]HU���������o�QF��YDUOÕN�RODUDN�NUHGLQLQ�DQDOL]H�GDKLO�
HGLOPHVLQLQ��DQDOL]OHULQ�QDVÕO�GH÷LúWLUGL÷LQL�ú|\OH�|]HWOHPLúOHUGLU��

���3DUD� SROLWLNDVÕQÕQ� HWNLOHULQLQ� DNWDUÕOPDVÕ� KDNNÕQGD�� VDGHFH� IDL]�
RUDQÕ�LOH�SDUD�DUDVÕQGDNL�PDUMODU�\HULQH��IDL]�RUDQÕ�LOH�GL÷HU�LNL�YDUOÕN�
DUDVÕQGDNL�PDUMODUÕQ�ELOLQPHVL�GDKD�\DUDUOÕ�RODFDNWÕU��

���.UHGLQLQ� �o�QF�� ELU� YDUOÕN� VD\ÕOPDVÕ\OD� ELUOLNWH�� NUHGL� SL\DVDODUÕQÕ�
HWNLOH\HQ� ELU� úRNXQ�� �UHWLP� �]HULQGHNL� HWNLOHULQL� VÕQÕUODQGÕUPDN�
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DPDFÕ\OD� X\JXODQDQ� IDL]� RUDQÕ� KHGHIOHPHVL�� SDUD� WDOHEL� úRNODUÕQÕ�
HPPHGH�EDúDUÕOÕ�ROGX÷X�NDGDU�HWNLOL�RODPD\DFDNWÕU���

���.UHGL� YH� SDUD� SL\DVDODUÕQGD� \DúDQDQ� úRNODU� J|VWHUJHOHUL� YH�
E�\�NO�NOHUL�DoÕVÕQGDQ�ELUELUOHULQGHQ�IDUNOÕODúDFDNODUGÕU���

���³/LNLGLWH� WX]D÷Õ� DQDOL]L´� NUHGLQLQ� GLQDPLN� ELU� YDUOÕN� RODUDN�
WDQÕPODQPDVÕQÕQ�DUGÕQGDQ�ú�SKHOL�KDOH�JHOHFHNWLU��

���9DUOÕN� SL\DVDODUÕ�� PXQ]DP� NDUúÕOÕN� G�]HQOHPHOHULQLQ� \DUDWWÕ÷Õ�
HWNLOHUGHQ�GDKD�ID]OD�PXDI�WXWXODPD\DFDNWÕU��

3DUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� NUHGL� NDQDOÕQGD� ILQDQVDO� DUDFÕODU�
veya bankalar toplam ekonomik aktivite içerisinde önemli bir rol 

R\QDPDNWDGÕU�� %DQNDODUÕQ� ILQDQVDO� SL\DVDODUGD� R\QDGÕNODUÕ� URO�� 0RGLJOLDQL�
0LOOHU� WHRUHPLQLQ� NXVXUVX]� VHUPD\H� SL\DVDODUÕ� YH� KRPRMHQ� ILQDQVDO� \DSÕ�
YDUVD\ÕPODUÕQÕQ�UHGGHGLOPHVLQL�JHUHNWLUPHNWHGLU��=LUD�EX�WHRUHPGH��ILUPDODUÕQ�
ILQDQVDO� \DSÕODUÕQÕQ� UHHO� HNRQRPLN� DNWLYLWH� �]HULQGH� ELU� HWNLVL� ROPDGÕ÷Õ�
EHOLUWLOPHNWHGLU���
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.UHGL� NDQDOÕQÕQ�� SDUDVDO� DNWDUÕP� NDQDOÕ� |]HOOL÷L� \DQÕQGD� ³ILQDQVDO�
KÕ]ODQGÕUÕFÕ´� LúOHYL� GH� EXOXQPDNWDGÕU�� 3DUDVDO� DNWDUÕP� |]HOOL÷L�� \XNDUÕGD� GD�
GH÷LQGL÷LPL]� JLEL� EDQND� NUHGLOHULQLQ� HNRQRPLGH� R\QDGÕ÷Õ� |]HO� URO� VD\HVLQGH�
JHUoHNOHúPHNWHGLU�� .UHGL� YH� VHUPD\H� SL\DVDVÕ� HNVLNOLNOHUL� YH� ERUo� YHUHQ� YH�
NXOODQDQODU� DUDVÕQGDNL� DVLPHWULN� ELOJL� EDQND� YH� EDQND� NUHGLOHULQLQ� |QHPLQL�
DUWÕUPÕú��HNRQRPLGH�|]HOOLNOH�DVLPHWULN�ELOJL�DNÕúÕ�QHGHQL\OH�XFX]�YH�NROD\�IRQ�
EXODPD\DQ� ILUPDODUD� IRQ� DNWDUÕP� |]HOOL÷LQL� |Q� SODQD� oÕNDUPÕúWÕU�� )LQDQVDO�
KÕ]ODQGÕUÕFÕ� |]HOOL÷L� GH� DNWDUÕP� NDQDOÕ� JLEL�� VHUPD\H� SL\DVDVÕQÕQ� DNVDN�
LúOHPHVL� YH� Lo� YH� GÕú� ILQDQVPDQÕQ� WDP� LNDPH� HGLOHPHPHVLQGHQ�
ND\QDNODQPDNWDGÕU�� )LQDQVDO� KÕ]ODQGÕUÕFÕ� D\QÕ� ]DPDQGD� ILUPDODUÕQ� PDOL�
GXUXPODUÕ\OD� GD� \DNÕQGDQ� LOLúNLOLGLU�� 'DUDOWÕFÕ� SDUD� SROLWLNDVÕ� VRQUDVÕQGD�PDOL�
WDEORODUÕ� ER]XODQ� YH� EX� \�]GHQ� GÕú� ILQDQVPDQ� SULPOHUL� \�NVHOHQ� ILUPDODU�
KDUFDPDODUÕQÕ� G�ú�UPHNWHGLUOHU�� %X� GXUXP� GDUDOWÕFÕ� SDUD� SROLWLNDVÕ� VRQXFX�
\DYDúOD\DQ� HNRQRPL\L� GDKD� GD� GXUJXQOX÷D� LWPHNWHGLU� �%HUQDQNH� YH�*HUWOHU��
�����YH�+XEDUG���������

<DSÕODQ� oDOÕúPDODU� NUHGLQLQ� KÕ]ODQGÕUDQ� HWNLVLQLQ� |]HOOLNOH� GXUJXQOXN�
G|QHPOHULQGH� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� .UHGL� SL\DVDVÕQGD� \�NVHN� PDOL\HWOH�
borçlanma imkanÕ� EXODQ� N�o�N� YH� RUWD� |OoHNOL� ILUPDODU�� HNRQRPLN� GXUJXQOXN�
]DPDQODUÕQGD� ILQDQVPDQ� GDUER÷D]ÕQD� G�úPHNWHGLUOHU�� 1RUPDO� ]DPDQODUGD�
GDKL� \�NVHN�PDOL\HWOH� ERUoODQPD� LPNDQÕ� EXODELOHQ� EX� ILUPDODUÕQ�� SDUDVDO� ELU�
GDUDOPD� VRQXFX� NUHGL� EXOPD� LPNDQODUÕ� GDKD� GD� GDUDOPDkta, böylece üretim 

YH� \DWÕUÕPODUÕQÕ� NÕVDUDN� IDDOL\HWOHULQL� \DYDúODWPDODUÕ\OD� ELUOLNWH� HNRQRPLN�
GXUJXQOXN� GDKD� E�\�N� ER\XWODUD� XODúPDNWDGÕU�� (NRQRPLGHNL� GXUJXQOX÷XQ�
JLGHUHN� DUWPDVÕQD� QHGHQ� RODQ� KÕ]ODQGÕUDQ� HWNLVLQLQ� DUDFÕOÕN� PDOL\HWOHULQGHQ�
ND\QDNODQGÕ÷Õ�VDYXQXOPDNWDGÕU��%HUQDQNH�YH�*HUWOHU���������

.UHGL� NDQDOÕQGD�� GÕú� ILQDQVPDQ� SULPL� LOH� SDUD� SROLWLNDVÕ� DUDVÕQGDNL�
LOLúNL\L� DoÕNODPDGD� LNL� RODVÕ� ED÷ODQWÕ� PHYFXWWXU�� %XQODUGDQ� ELULQFLVL� ELODQoR�
NDQDOÕ� LNLQFLVL� LVH� EDQND� NUHGLVL� NDQDOÕGÕU�� %LODQoR� NDQDOÕ�� RODVÕ� ELU� SROLWLND�
GH÷LúLNOL÷LQLQ� ERUo� DODQ� WDUDIÕQ� QHW� GH÷HUL�� QDNLW� DNÕúÕ� YH� OLNLW� YDUOÕNODUÕ� JLEL�
GH÷LúNHQOHUL� GH� LoHUHQ� ELODQoR� YH� JHOLU� WDEORVX� �]HULQGHNL� SRWDQVL\HO� HWNLVLQL�
YXUJXODU��%DQND�NUHGL� NDQDOÕ� LVH��SDUD�SROLWLNDVÕQÕQ�NUHGL� NXUXOXúX� WDUDIÕQGDQ�
VD÷ODQDFDN� NUHGL� �]HULQGHNL� HWNLVLQL� GDKD� GDU� ELU� oHUoHYHGHQ� LQFHOHU�
�%HUQDQNH� YH� *HUWOHU� ������� %XQXQOD� ELUOLNWH�� ³QDNLW� DNÕúÕ� NDQDOÕ´��
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³EHNOHQPH\HQ� IL\DW� G�]H\L� NDQDOÕ´� YH� ³KDQHKDONÕ� ELODQoR� HWNLOHUL´¶GH� SDUDVDO�
DNWDUÕP�PHNDQL]PDVÕQÕQ�ELODQoR�NDQDOÕ�LoLQGH�GH÷HUOHQGLULOPHNWHGLU��0LVKNLQ��
��������

���������%DQND�.UHGL�.DQDOÕ�
%DQND�NUHGL�NDQDOÕQGD�EDQNDODU��DNWDUÕP�PHNDQL]PDVÕQD�JHOHQHNVHO�

IDL]� RUDQÕ� NDQDOÕQGD� ROGX÷X� JLEL� VDGHFH� \�N�PO�O�N� WDUDIÕQÕ� GH÷LO�� DNWLI�
WDUDIODUÕQÕ� GD� LoHUPHNWHGLU�� $\UÕFD� NUHGL� NDQDOÕQGD� EDQNDODUD�� NUHGL�
SL\DVDODUÕQGDNL� DVLPHWULN� ELOJL� VRUXQXQX� o|]HELOHFH÷L� G�ú�QFHVL\OH� |]HO� ELU�
|QHP� YHULOPLúWLU�� .UHGL� NDQDOÕQÕQ� LúOH\Lú� PHNDQL]PDVÕQGD�� EDQNDFÕOÕN�
VLVWHPLQLQ� UH]HUYOHULQL� D]DOWDQ�ELU� VÕNÕ� SDUD�SROLWLNDVÕ� VRQXFX�� NUHGL� YHULOHELOLU�
IRQODU� GD� VÕQÕUODQÕU� YH� EDQND� ED÷ÕPOÕ� ERUoOXODU� LoLQ� GÕú� ILQDQV� SULPLQLQ�
\�NVHOPHVL�EHNOHQLU��3DUDVDO�úRNXQ�GÕú�ILQDQVPDQ�SULPL��]HULQGHNL�HWNLVL� LVH�
N�o�N� ILUPDODUGD��EDQND�NUHGLVL�GÕúÕQGD� IRQ�EXODELOHQ�E�\�N� ILUPDODUD�RUDQOD�
GDKD�ID]OD�RODFDNWÕU��%X�GD���UHWLPGH�J|U�OHFHN�GDOJDODQPDODUÕQ�VDGHFH�IDL]�
RUDQÕ�HWNLVL�LOH�GH÷LO��GÕú�ILQDQVPDQ�SULPL�\ROX\OD�GD�DoÕNODQPDVÕQGD�\DUGÕPFÕ�
RODFDNWÕU��5RPHU�YH�5RPHU���������

%DQND�NUHGL�NDQDOÕ��SDUDVDO�NRúXOODUÕQ�GH÷LúPHVL�GXUXPXQGD�VDGHFH�
EDQNDODUÕQ�ERUoODQPD�GDYUDQÕúODUÕQÕ� LQFHOHGL÷LQGHQ�� OLWHUDW�UGH�EX�NDQDOD�GDU�
DQODPGD�NUHGL�NDQDOÕ�GD�GHQLOPHNWHGLU��.XWWQHU���������

%DQND�NUHGL�NDQDOÕQÕQ�LúOH\HELOPHVL�LoLQ�LNL�|QHPOL�NRúXOXQ�VD÷ODQPÕú�
ROPDVÕ�JHUHNPHNWHGLU��%XQODU��

��� %DQND� NUHGLVL� YH� PHQNXO� NÕ\PHWOHU�� ILUPD� ILQDQVPDQÕ� DoÕVÕQGDQ�
WDP�LNDPH�YDUOÕNODU�ROPDPDOÕGÕU��

��� 3DUD� RWRULWHVLQLQ� X\JXODGÕ÷Õ� SROLWLNDODU� EDQNDODUÕQ� NUHGL� DU]ÕQÕ�
HWNLOH\HELOPHOLGLU���

%LULQFL� YDUVD\ÕPÕQ� JHoHUOLOL÷L� WHRULGH� JHQHOOLNOH� DVLPHWULN� ELOJL�
NDYUDPODUÕ� LOH� DoÕNODQPDNWDGÕU�� øKUDo� HGLOHQ� PHQNXO� NÕ\PHW� KDNNÕQGD�
KDQHKDONÕQÕQ�ELOJLVL�R� ILUPD\D�ERUo�YHUHFHN�YH�GDKD�VRQUD�GD�G�]HQOL�RODUDN�
L]OH\HFHN� NDGDU� \�NVHN� GH÷LOGLU�� %X� GXUXPGD� KDQHKDONÕ� NHQGLVL� LoLQ� EX�
gözetleme ve denetleme görevini yapacak bir gözetleyici vekile (delegated 

monitor) yani bankaya ihtiyaç duyacaktÕU��)LUPDODU�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�LVH��
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LKUDo� HGHFHNOHUL� PHQNXO� NÕ\PHWOHUL� WHUVWHQ� VHoLP� YH\D� DKODNL� WHKOLNH� JLEL�
VRUXQODU� LoHUPHGL÷LQL�KDQHKDONÕQD� LVSDWODPDN� LoLQ�ELU� ILQDQVDO�DUDFÕ\D� LKWL\Do�
GX\GXNODUÕ�J|U�OPHNWHGLU��%X�LKWL\Do�GD�PHQNXO�NÕ\PHW�LKUDFÕ�YH�EDQND�NUHGLVL�
NXOODQPDQÕQ� QHGHQ� ELUELULQL� WDP� RODUDN� LNDPH� HGHQ� ILQDQVPDQ� ELoLPOHUL�
RODPD\DFD÷ÕQÕ� RUWD\D� NR\PDNWDGÕU� �øQDQ�� ������� %|\OHFH�� EDQNDODU� JHUHNHQ�
URO�� R\QDPDNWD� YH� VRQXoWD� ERUoOXODUÕQ� E�\�N� ELU� NÕVPÕ�� ³EDQND� ED÷ÕPOÕ´�
RODUDN� WDQÕPODQDELOPHNWHGLU�� $QFDN�� LNLQFL� YDUVD\ÕPD� LOLúNLQ� WDUWÕúPDODU�
V�UPHNWHGLU�� %X� YDUVD\ÕPÕQ� JHUoHNOHúHELOPHVL� LoLQ� EDQNDODUÕQ� |QFHOLNOH�
PHYGXDW� GÕúÕ� ND\QDN� VD÷ODPD� NDELOL\HWOHULQLQ� ROPDPDVÕ� JHUHNPHNWHGLU��
gUQH÷LQ�� SDUD� RWRULWHVLQLQ� PXQ]DP� NDUúÕOÕNODU� \ROX\OD� ELU� P�GDKDOHGH�
EXOXQPDVÕ�PHYGXDW�GÕúÕ�ND\QDNODUÕ�HWNLOHPH\HFH÷LQGHQ��EDQNDODUÕQ�PHYGXDW�
GÕúÕ� ND\QDN� WRSODPD� NDSDVLWHVL� \�NVHOGLNoH� EX� NDQDOÕQÕQ� LúOHPHVL� GH�
J�oOHúHFHNWLU�� øNLQFL� YDUVD\ÕPÕQ� JHoHUOLOL÷LQH� LOLúNLQ� ELU� EDúND�QRNWD� GD�� SDUD�
SROLWLNDVÕ� VRQXFX� ROXúDFDN� \HQL� GXUXPGD� EDQNDODUÕQ� UH]HUYOHULQGHNL�
GH÷LúPH\L� NUHGLOHULQGHQ� oRN�� SRUWI|\OHULQGH� EXOXQDQ� PHQNXO� NÕ\PHWOHUL�
D]DOWDUDN�WHSNL�YHUPHPHVL�JHUHNOLOL÷LGLU��$\UÕFD��EDQND�GÕúÕ�ILQDQVDO�DUDFÕODUÕQ�
YDUOÕ÷Õ�YH�E�\�NO�÷��GH�EX�YDUVD\ÕPÕQ�JHoHUOLOL÷LQL�HWNLOHPHNWHGLU��0RUHQD�YG��
������� 'ROD\ÕVÕ\OD�� LNLQFL� YDUVD\ÕPD� LOLúNLQ� RODUDN� EHOLUWLOHQ� QRNWDODU� EX�
YDUVD\ÕPÕQ�JHoHUOLOL÷LQL�WDUWÕúÕOÕU�NÕOPDNWDGÕU���

<XNDUÕGD� EHOLUWLOHQ� YDUVD\ÕPODU� ÕúÕ÷ÕQGD� SDUDVDO� DNWDUÕPÕQ� EDQND�
NDQDOÕ� ú|\OH� LúOHU�� 3DUD� RWRULWHVLQLQ� GDUDOWÕFÕ� ELU� SDUD� SROLWLNDVÕ� X\JXODPDVÕ�
VRQXFX� UH]HUYOHUL� G�úHU�� (÷HU� EDQND� UH]HUYOHULQGHNL� EX� G�ú�ú�� PXQ]DP�
NDUúÕOÕ÷D� WDEL� ROPD\DQ� IRQODUOD� NDUúÕOD\DPÕ\RU� ���YDUVD\ÕP�� YH\D� EX� G�ú�ú�
\HULQH�PHQNXO�NÕ\PHW� LKUDFÕQD�JLGHPL\RUVD�����YDUVD\ÕP��X\JXODQDQ�GDUDOWÕFÕ�
SDUD� SROLWLNDVÕ� HWkisini banka kredileri üzerinde de gösterecek ve banka 

NUHGLOHUL� G�úHFHNWLU�� %DQND� NUHGLOHULQLQ� G�úPHVL� LVH�� EDQND� ED÷ÕPOÕ� NUHGL�
P�úWHULOHULQ� YDUOÕ÷Õ� GXUXPXQGD� ���YDUVD\ÕP��� \DWÕUÕPODUGD� YH� HNRQRPLN�
DNWLYLWHGH� GDUDOPD� \DUDWDFDNWÕU�� *|U�OG�÷�� JLEL� SDUD� SROLWLNDVÕ� EX� NDQDOGD�
VDGHFH� UHHO� IDL]� RUDQODUÕQÕ� GH÷LO� NUHGLOHUL� GH� GR÷UXGDQ� HWNLOHPHNWHGLU�
�0LVKNLQ���������ùHPDWLN�RODUDN�J|VWHUHFHN�ROXUVDN��
3DUD� $U]Õ � ⇒� .XOODQÕODELOLU� 5H]HYOHU ⇒� %DQND� .UHGLOHUL � ⇒� <DWÕUÕP � ⇒�
Üretim � � � � � � � � � ���������������
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%XUDGD� SDUD� SROLWLNDVÕQÕQ�� \�NVHN� ELOJL� PDOL\HWL� YH� EDQND� NUHGLVL�
GÕúÕQGD� IRQ� ND\QDNODUÕQD� JLUPH� LPNDQÕ� VÕQÕUOÕ� RODQ�� GROD\ÕVÕ\OD� GD� EDQND�
NUHGLOHULQH� ROGXNoD� ED÷ÕPOÕ� RODQ� N�o�N� ILUPDODU� DUDFÕOÕ÷Õ\OD� KDUFDPDODU�
�]HULQGH� E�\�N� ILUPDODUD� RUDQOD� GDKD� ID]OD� HWNL� HGHFH÷L� EHNOHQPHNWHGLU��
$\UÕFD�|]HO� EDQNDODUD� NDUúÕ� NDPX� EDQNDODUÕ�� \XUWLoL� EDQNDODUD� NDUúÕ� \DEDQFÕ�
EDQNDODU� NUHGL� SL\DVDODUÕQGDNL� PHYFXW� HNVLNOLNOHUL� DUWWÕUDQ� XQVXUODU� RODUDN�
dikkati çekmektedirler (Mishkin, 2001).�

%DQND� NUHGLOHULQLQ�� EDQND� ED÷ÕPOÕ� RODUDN� WDQÕPODGÕ÷ÕPÕ]� N�o�N�
ILUPDODU� LoLQ� |]HO� |QHPL� ROGX÷X� GXUXPGD� ���� YDUVD\ÕP��� ³GR÷UXGDQ´� YH�
³GROD\OÕ´� NDQDO� RODUDN� ELOLQHQ� LNL� NDQDO� SDUDVDO� GDUDOPDQÕQ� EDQND� NUHGLOHUL�
�]HULQGHNL�HWNLVLQL�DUWWÕUDFDNWÕU��'R÷UXGDQ�NDQDOGD��EDQNDODUÕQ�PHYFXW�SL\DVD�
IDL]�RUDQÕQGDQ�NUHGL�YHrme istekleri yasal düzenlemeler veya ikna yolu (moral 

VXDVLRQ��JLEL�NXUXPVDO�IDNW|UOHU�QHGHQL\OH�G�úHU��%X�NDQDOÕQ�GR÷UXGDQ�RODUDN�
LVLPOHQGLULOPHVLQLQ�QHGHQL���EDQND�NUHGL�KDFPLQLQ�IDL]�RUDQÕ�GH÷LúLNOLNOHULQGHQ�
ED÷ÕPVÕ]� ROPDVÕGÕU�� 'ROD\OÕ� NDQDOGD� LVH�� SDUD� SROLWLNDVÕ� \DSÕFÕVÕ� WDUDIÕQGDQ�
X\JXODQDQ� VÕNÕ� SDUD� SROLWLNDVÕ� VRQXFX� \�NVHOHQ� IDL]� RUDQODUÕQÕQ�� NUHGL� IDL]�
RUDQODUÕQÕ� \�NVHOWPHVL� ERUo� YHUHQLQ� IRQODPD� PDOL\HWLQL� DUWÕUÕUNHQ�� |GHPHPH�
ULVNLQL� �GHIDXOW� ULVN�� GH� \�NVHOWHFHNWLU�� %|\OHFH� EDQND�� NUHGL� NÕVÕWODPDODUÕQÕQ�
\DQÕQGD� WHPLQDWODU� YH� YDGH�JLEL� IL\DWWDQ� ED÷ÕPVÕ]� NULWHUOHUGH�GH� GDKD�VHoLFL�
YH� GLNNDWOL� ROPD� \ROXQD� JLGHFHNWLU�� %X� LNL� EDQND� NUHGL� NDQDOÕQÕQ� oDOÕúPDVÕ�
KDOLQGH�� EDQNDODU� WRSODP� NUHGLOHULQL� NÕVPDN� ]RUXQGD� NDODFDN� YH� EDQND�
ED÷ÕPOÕVÕ�ELU�oRN�N�o�N� ILUPD�GD�\DWÕUÕP�KDUFDPDODUÕQÕ�HUWHOH\HFHNWLU� �.DPLQ�
YH�7XUQHU���������

3DUD� SROLWLNDVÕQÕQ� NUHGL� GDYUDQÕúODUÕ� �]HULQGHNL� HWNLQOL÷L�� NUHGL�
SL\DVDODUÕQÕQ� \DSÕVÕQD� YH� EDQNDQÕQ� DNWLI� SDVLI� \|QHWLPLQH� GH� ED÷OÕGÕU��
gUQH÷LQ�� NUHGL� SL\DVDVÕQGD� EDQND� GÕúÕ� ILQDQVDO� NXUXOXúODUÕQ� ROPDVÕ� SDUD�
SROLWLNDVÕQÕQ� HWNLQOL÷LQL� D]DOWDELOHFHN� ELU� XQVXU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU��
%DQND�GÕúÕ� ILQDQVDO�DUDFÕODUÕQ�YDUOÕ÷Õ� YH� ILQDQVDO�VLVWHP� LoHULVLQGH�|QHPOL�ELU�
SD\D�VDKLS�ROPDODUÕ�GXUXPXQGD��PHYGXDW�GÕúÕ�ILQDQVDO�ND\QDN�EXOPD�RODVÕOÕ÷Õ�
\�NVHN� RODFD÷ÕQGDQ� EDQND� NUHGL� NDQDOÕQD� LOLúNLQ� LNLQFL� YDUVD\ÕPÕPÕ]�
LúOHPH\HFHN�YH�SDUD�SROLWLNDVÕQÕQ�PXQ]DP�NDUúÕOÕNODU�DUDFÕOÕ÷Õ\OD�ROXúWXUGX÷X�
SROLWLNDVÕ�NUHGL�DU]ÕQÕ�HWNLOHPH\HELOHFHNWLU��øQDQ���������$NWLI�pasif yönetimi de 

EDQND� NUHGL� NDQDOÕQÕQ� LúOH\LúLQL� HWNLOH\HQ� ELU� EDúND� IDNW|UG�U�� gUQH÷LQ�� VÕNÕ�
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SDUD� SROLWLNDVÕ� X\JXODQGÕ÷Õ� ELU� GXUXPGD�� EDQND�� NUHGL� NDQDOÕQÕ� NDSDWPDN�
\HULQH�PHQNXO�NÕ\PHW�F�]GDQÕQÕ�D]DOWDUDN�ERUo�YHUPH\H�GHYDP�HWPH�\ROXQX�
seçebilir (Kamin ve Turner, 1997).�

.DVK\DS�YH�6WHLQ���������EDQND�NUHGL�NDQDOÕQÕQ�HWNLQOL÷LQL�D]DOWÕFÕ�ELU�
EDúND� IDNW|U� RODUDN� ULVN� D÷ÕUOÕNOÕ� VHUPD\H� JHUHNOLOL÷LQLQ� YDUOÕ÷ÕQÕ�
J|VWHUPLúOHUGLU��%DQNDODUÕQ� ULVN��VWOHQPH�G�]H\OHULQL�NRQWURO�HWPHN�DPDFÕ\OD�
NRQXODQ� VHUPD\H� JHUHNOLOL÷L�� EDQNDODUD�� VHUPD\HOHULQL� \�NVHOWHPHGLNOHUL�
taktirde kredilerini de yükseltememeyi bir anlamda empoze etmektedir. 

%|\OHFH��SDUDVDO�ELU�JHQLúOHPH�EDQNDODUÕQ�NUHGLOHULQGHQ�]L\DGH�PHQNXO�GH÷HU�
portföylerinin yükselmesi ile sonuçlanabilmektedir. Bu konuda, Kashyap ve 

6WHLQ� JLEL� ULVN� D÷ÕUOÕNOÕ� VHUPD\H� \HWHUOLOL÷LQLQ�� WRSODP� NUHGL� PLNWDUÕQÕ�
VÕQÕUODQGÕUPDVÕ� QHGHQL\OH� DNWDUÕP� PHNDQL]PDVÕQÕ� NÕVÕWODGÕ÷Õ� \|Q�QGH�
J|U�úOHU� ROGX÷X� JLEL�� HNRQRPLGHNL� GHYUHVHO� KDUHNHWOHUH� ED÷OÕ� RODUDN� EDQND�
ELODQoRODUÕQÕQ� NUHGL� NDOHPOHULQGH� RUWD\D� oÕNDQ� DúÕUÕ� GDOJDODQPDODUÕ� D]DOWWÕ÷Õ�
GD�LOHUL�V�U�OPHNWHGLU��øQDQ���������$\UÕFD��EX�W�U�G�]HQOHPHOHULQ�LoHUGL÷L�EHOOL�
NLúL� YH� NXUXOXúODUD� DoÕODFDN� NUHGLOHU� LoLQ� WDYDQ� X\JXODPDODUÕ� GD�� EDQNDODUÕQ�
özellikle kredi riski üstlenme düzeyini ölçen önemli kriterler olarak 

\RUXPODQPDNWDGÕU��
���������%LODQoR�.DQDOÕ��
%LODQoR� NDQDOÕ� GD� EDQND� NUHGL� NDQDOÕ� JLEL� NUHGL� SL\DVDODUÕQGDNL�

DVLPHWULN� ELOJL� SUREOHPLQGHQ� KDUHNHWOH� RUWD\D� oÕNPDNWDGÕU�� %LODQoR� NDQDOÕ��
ERUoODQDQODUÕQ� ILQDQVDO�SR]LV\RQXQD�ED÷OÕ�RODQ�GÕú� ILQDQVPDQ�SULPLQLQ� WHRULN�
RODUDN�EHOLUOHQPHVL��]HULQH�NXUXOPXúWXU��1HW�GH÷HUL�\�NVHN�RODQ�ELU�ERUoOXQXQ�
GÕú� ILQDQVPDQ� SULPL� G�ú�N�� QHW� GH÷HUL� G�ú�N� RODQ� ELU� ERUoOXQXQ� LVH� GÕú�
ILQDQVPDQ� SULPL� \�NVHN� RODFDNWÕU�� )DL]� RUDQODUÕQGD� \�NVHOPH\H� QHGHQ� RODQ�
ELU�SDUDVDO�úRN�ERUFXQ�UHHO�GH÷HULQL�DUWWÕUÕUNHQ��JHOHFHNWH�\DSÕOPDVÕ�SODQODQDQ�
VDWÕúODUÕ� G�ú�UHFH÷LQGHQ� ERUoOXQXQ� QHW� GH÷HULQLQ� D]DOPDVÕQD� QHGHQ�
RODFDNWÕU�� %X� GXUXP� ERUoODQDQODUÕQ� NUHGL� GH÷HUOLOL÷LQLQ� G�úPHVLQH� YH� GÕú�
ILQDQVPDQ� PDOL\HWLQLQ� DUWPDVÕQD� VHEHS� RODFD÷ÕQGDQ�� WRSODP� NUHGL� VWRNX�
HWNLOHQHFHN�YH�Vonuçta borçlu bilançosunda meydana gelecek dalgalanmalar 

D\QÕ�]DPDQGD�\DWÕUÕP�YH�KDUFDPD�NDUDUODUÕQÕ�GD�HWNLOH\HFHNWLU� �1XDOWDUDQHH��
�������



� ���

%X�V�UHo��*�QH\�'R÷X�$V\D��ONHOHULQGH�NUL]OHU�VRQUDVÕQGD�\XUWLoL�IDL]�
RUDQODUÕQGD� E�\�N� RUDQGD� \�NVHOLúOH� VRQXoODQDFDN� úHNLOGH� \DúDQPÕúWÕU��
.UXJPDQ������� p �EX�V�UHFL�úX�úHNLOGH�LIDGH�HWPLúWLU��

³� �����o�QF�� NXúDN� NUL]OHU� EXJ�QH� NDGDU� NXOODQÕODQ� PRGHOOHUGH� J|]DUGÕ�
HGLOHQ� LNL� IDNW|UH� LúDUHW� HWPHNWHGLU�� \DWÕUÕP� NDSDVLWHVLQL� GH÷HUOHQGLULUNHQ�
ILUPD� ELODQoRODUÕQÕQ� URO�� YH� UHHO döviz kurundan etkilenen sermaye 

hareketleri.”�
<DúDGÕNODUÕ� NUL]OHU� VRQUDVÕQGD� ILQDQVDO� \DSÕODUÕQGD� |QHPOL�

GH÷LúLNOLNOHU� PH\GDQD� JHOHQ� �ONHOHUGH�� SDUD� SROLWLNDVÕQÕQ� ILUPDODUÕQ� ILQDQVDO�
\DSÕODUÕ� YH� \DWÕUÕP� GDYUDQÕúODUÕ� �]HULQGHNL� HWNLVLQLQ� ELOLQPHVL� E�\�N� |QHP�
WHúNLO� HWPHNWHGLU�� .UL]� VRQUDVÕ� ILUPDODUÕQ� ILQDQVDO� \DSÕODUÕQÕQ� ER]XOPDVÕ��
ELODQoR� NDQDOÕ� DUDFÕOÕ÷Õ\OD� SDUD� SROLWLNDVÕQÕQ� UHHO� VHNW|U� �]HULQGHNL� HWNLVLQL�
\DQL� DNWDUÕP�PHNDQL]PDVÕQÕQ� HWNLQOL÷LQL� DUWWÕUDFDNWÕU�� <�NVHN� IDL]� RUDQODUÕQD�
QHGHQ� RODFDN� SDUDVDO� ELU� GDUDOPD�� VDGHFH� \DWÕUÕP� LoLQ� VHUPD\H� PDOL\HWLQL�
HWNLOHPHNOH�NDOPD\DFDN�D\QÕ�]DPDQGD�ILUPDODUÕQ�YDUOÕNODUÕQÕ�GD�HWNLOH\HFHNWLU��
%X� W�U� ELU� PHNDQL]PD�� GDKD� |QFH� NUHGLQLQ� DNWDUÕP� PHNDQL]PDVÕ� |]HOOL÷L�
GÕúÕQGD� ELU� GL÷HU� LúOHYL� RODUDN� WDQÕPODQDQ� ³ILQDQVDO� KÕ]ODQGÕUÕFÕ´� �SDUD�
SROLWLNDVÕQÕQ� UHHO� VHNW|U� �]HULQGHNL� HWNLVLQLQ� DUWWÕUÕOPDVÕ�� PRGHO� RODUDN�
ELOLQPHNWHGLU��0RUHQD�YH�GL÷HUOHUL���������

%LODQoR� NDQDOÕQD� LOLúNLQ� RODUDN� DNOD� JHOHQ� |QHPOL� ELU� VRUX�� SDUD�
SROLWLNDVÕ� GH÷LúLNOL÷LQLQ� ILUPD� ELODQoRODUÕQÕ� YH� \DWÕUÕP� NDUDUODUÕQÕ� QDVÕO�
HWNLOHGL÷LGLU��3DUD�SROLWLNDVÕ�VRQXFX�GH÷LúHQ� IDL]�RUDQÕQÕQ�ERUoOX� ILUPDQÕQ�QHW�
GH÷HULQH� GR÷UXGDQ� LNL� W�UO�� HWNLVL� RODELOLU�� %LULQFLVL�� YDGHVL� JHOPHPLú�
ERUoODUÕQÕQ� IDL]� |GHPHOHULQL� HWNLOHPHVL�� LNLQFLVL� LVH�� YDUOÕN� IL\DWODUÕQÕ�
HWNLOHPHVLGLU�� 1HW� GH÷HU� G�ú�ú�Q�Q� \DWÕUÕPODU� �]HULQGHNL� HWNLVLQL�
DQOD\DELOPHN� LoLQ��GDUDOWÕFÕ�ELU�SDUD�SROLWLNDVÕ�X\JXODQGÕ÷ÕQÕ�YH�ILUPDQÕQ�KLVVH�
VHQHWOHULQLQ� GH÷HULQL� G�úPHVLQH� ED÷OÕ� RODUDN� QHW� GH÷HULQLQ� G�úW�÷�Q��
YDUVD\DOÕP�� %X� GXUXPGD� ILUPDQÕQ� QHW� GH÷HUOHULQLQ� G�ú�N� ROPDVÕ�� NUHGL�
YHUHQOHULQ� ILUPDGDQ� NUHGLOHU� LoLQ� WDOHS� HWWL÷L� WHPLQDWODUÕQ� GH÷HULQLQ� GH� G�ú�N�
ROPDVÕQÕ� EHUDEHULQGH� JHWLUHFH÷LQGHQ�� WHUVWHQ� VHoLPGHQ� ND\QDNODQDQ�
SRWDQVL\HO� ND\ÕSODUÕQ� RUWD\D� oÕNPD� YH\D� DUWPD� RODVÕOÕ÷ÕQÕ� \�NVHOWLU�� 7HUVWHQ�
seçim probleminL� DUWWÕUDQ� QHW� GH÷HUGHNL� G�ú�ú�� \DWÕUÕP� KDUFDPDODUÕQÕQ�
������������������������������ ������������������� �Morena vd. (2002)’nin “Monetary Policy and Firm Investment:Evidence for Balance Sheet Channel in Indonesia” 
�
���
� � �'� ��;'�
� � �
	��
�
�
���
� � ��	F� � � � � < �



� ���

ILQDQVH� HGLOGL÷L� NUHGLOHULQ� G�úPHVLQH� QHGHQ� ROXU�� 'L÷HU� WDUDIWDQ�� ILUPDQÕQ�
G�ú�N� QHW� GH÷HUL� D\QÕ� ]DPDQGD� IDDOL\HWOHULQL� ILQDQVH� HGHELOPHN� LoLQ� JHUHNOL�
NUHGL\L� EXODPD\DQ� úLUNHW� \|QHWLFLOHULQL� GDKD� ULVNOL� \DWÕUÕP� SURMHOHULQH�
\|QOHQGLUHUHN� DKODNL� ULVNLQ� ROXúPDVÕQD� QHGHQ� ROXU�� 'DKD� ULVNOL� \DWÕUÕP�
SURMHOHULQH� JLULOPHVL� ERUFXQ� JHUL� |GHQPHVLQL� GDKD� GD� ]RUODúWÕUDFD÷ÕQGDQ�
ILUPDQÕQ� QHW� GH÷HULQGHNL� D]DOÕú� KÕ]ODQÕU� YH� GROD\ÕVÕ\OD� NUHGL� KDFPLQGH� YH�
\DWÕUÕP�KDUFDPDODUÕQGD�G�ú�ú�J|U�O�U��0LVKNLQ���������

*HQLúOHWLFL�ELU�SDUD�SROLWLNDVÕ�LVH��KLVVH�VHQHGL�IL\DWODUÕQÕQ�YH�\XNDUÕGD�
DoÕNODQGÕ÷Õ� JLEL� ILUPDQÕQ� QHW� GH÷HULQLQ� \�NVHOPHVLQH� QHGHQ� ROXUNHQ�� WHUVWHQ�
VHoLP� YH� DKODNL� WHKOLNH� SUREOHPOHULQLQ� D]DOPDVÕQD� ED÷OÕ� RODUDN� \DWÕUÕP�
KDUFDPDODUÕQÕQ� YH� WRSODP� WDOHELQ� DUWPDVÕQD� \RO� DoDU�� ùHPDWLN� RODUDN�
gösterecek olursak :�
3DUD�$U]Õ �⇒�+LVVH�6HQHGL�)L\DWÕ �⇒�1HW�'H÷HU �⇒ Tersten Seçim ve Ahlaki 

7HKOLNH ⇒�.UHGL ⇒�<DWÕUÕP �⇒�7RSODP�7DOHS � � � ���������������

%LODQoR� NDQDOÕQÕQ� \XNDUÕGD� DoÕNODQDQ� LúOH\LúL� \DQÕQGD�� �o� IDUNOÕ�
NDQDOÕQ� GDKD� ELODQoR� NDQDOÕ� HWNLOHUL� LOH� oDOÕúWÕ÷Õ� EHOLUWLOPHNWHGLU�� 1DNLW� DNÕúÕ�
NDQDOÕ��EHNOHQPH\HQ�IL\DW�G�]H\L�NDQDOÕ�YH�KDQHKDONÕ�ELODQoR�HWNLOHUL��

�����������1DNLW�$NÕúÕ�.DQDOÕ��
1RPLQDO� IDL]� RUDQODUÕQÕ� G�ú�UHQ� JHQLúOHWLFL� SDUD� SROLWLNDVÕQÕQ� ELU�

EDúND� HWNLVL�� ILUPDODUÕQ� QDNLW� DNÕúODUÕQÕ� �QDNLW� JLULúOHUL� YH� oÕNÕúODUÕ� DUDVÕQGDNL�
IDUND�HúLWWLU��DUWWÕUDUDN�ELODQoRODUÕQGD�ELU� L\LOHúPH\H�QHGHQ�ROPDVÕ�YH�E|\OHFH�
WHUV�VHoLP�YH�DKODNL�WHKOLNH�SUREOHPOHULQL�D]DOWPDVÕGÕU��0LVKNLQ¶e göre (1996) 

EX�úHNLOGH�NUHGLOHUGH�YH�HNRQRPLN�DNWLYLWHGH�ELU�DUWÕú�RUWD\D�oÕNDFDNWÕU���
3DUD� DU]Õ � ⇒� )DL]� 2UDQODUÕ � ⇒� 1DNLW� $NÕúÕ ⇒ Tersten Seçim ve Ahlaki 

7HKOLNH �⇒�.UHGLOHU �⇒�<DWÕUÕP �⇒Üretim � � � � ���������������

%XUDGD� |QHPOL� RODQ� QRNWD� ILUPDQÕQ� QDNLW� DNÕúÕQÕ� HWNLOH\HQ� RUDQÕQ�
QRPLQDO� IDL]� RUDQÕ� ROPDVÕGÕU�� %|\OHFH� EX� IDL]� RUDQÕ� PHNDQL]PDVÕ�� UHHO� IDL]�
RUDQODUÕQÕQ� \DWÕUÕPODU� �]HULQGH� HWNL� J|VWHUGL÷L� JHOHQHNVHO� IDL]� RUDQÕ�
NDQDOÕQGDQ� IDUNOÕOÕN�J|VWHUPHNWHGLU��$\UÕFD��EX�DNWDUÕP�NDQDOÕQGD�NÕVD�YDGHOL�
IDL]�RUDQODUÕQÕQ�|]HO�ELU�\HUL�YDUGÕU��d�QN�� ILUPDQÕQ�QDNLW�DNÕúÕ��]HULQGH�HWNLOL�
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RODQ�IDL]�|GHPHOHUL��X]XQ�G|QHPOL�NUHGLOHU�LoLQ�|GHQHQ�IDL]�RUDQODUÕ�GH÷LO��NÕVD�
vadeli krediler için ödenen faizlerdir. �

$\UÕFD��EDQNDODUÕQ�\R÷XQ�RODUDN�JD\ULPHQNXO�NUHGLOHUL�YHUGLNOHUL�YH�EX�
V|]OHúPHOHULQ� GH÷HUL� NDGDU� GD� WHPLQDW� DOGÕNODUÕ� G�ú�Q�OG�÷�QGH��
JD\ULPHQNXO� IL\DWODUÕQÕ� DUWWÕUDFDN� JHQLúOHWLFL� ELU� SDUD� SROLWLNDVÕ� X\JXODQPDVÕ��
EDQNDQÕQ� VHUPD\HVLQL� DUWWÕUÕUNHQ� NUHGL� ND\ÕSODUÕQÕ� D]DOWDFDN� YH� \�NVHN�
VHUPD\H� EDQNDQÕQ� GDKD� ID]OD� NUHGL� YHUHELOPHVLQH� RODQDN� VD÷OD\DFDNWÕU��
$UWDQ�NUHGL�DU]ÕQD�ED÷OÕ�RODUDN�GD�\DWÕUÕP�YH�WRSODP�WDOHS�DUWDFDNWÕU��0LVKNLQ��
��������
3DUD�$U]Õ ⇒�*D\ULPHQNXO�)L\DWÕ ⇒�%DQND�6HUPD\HVL ⇒�%DQND�.UHGLOHUL ⇒�
<DWÕUÕP �⇒�7RSODP�7DOHS� � � � � � � ���������������

������ QXPDUDOÕ� úHPDGD� J|VWHULOHQ� V�UHFLQ� WHUVLQH� LúOHPHVL� YH� JD\UL�
PHQNXO� IL\DWODUÕQGD� ELU� G�ú�ú� \DúDQPDVÕ� ����¶ODUÕQ� EDúODUÕQGD� $PHULND¶GD�
\DúDQDQ� YH� VRQ� \ÕOODUGD� -DSRQ\D¶GD� \DúDQDQ� GXUJXQOX÷XQ� |QHPOL�
QHGHQOHULQGHQ� ELUL� RODUDN� J|VWHULOHQ� ³VHUPD\H� o|N�ú�´� �FDSLWDO� FUXQFK��
NDYUDPÕQÕ�RUWD\D�oÕNDUPDNWDGÕU��0LVKNLQ���������

*HQLúOH\LFL�SDUD�SROLWLNDVÕ�\ROX\OD�LúOH\HQ�YH�WHUVWHQ�VHoLPL�GH�LoHUHQ�
ELU�EDúND�PHNDQL]PD�GD�NUHGL� WD\ÕQODPDVÕGÕU��.UHGL� WD\ÕQODPDVÕ�ERUo�DODFDN�
NLúLQLQ�\�NVHN�IDL]�RUDQÕ�|GHPH\H�UD]Õ�ROGX÷X�GXUXPODUGD�GDKL�NUHGL�WDOHELQLQ�
UHGGHGLOPHVL�GXUXPXGXU��<�NVHN�IDL]�|GHPH\H�UD]Õ�RODQ�NLúL�YH�YH\D�ILUPDODU�
VDKLS�ROGXNODUÕ� ULVNOL� SURMH�JHUoHNOHúLUVH�HQ�oRN�NDUOÕ�oÕNDFDN�NLúLOHU�NHQGLOHUL�
RODFDNODUGÕU�� %|\OHFH� \�NVHN� IDL]� RUDQÕ� WHUVWHQ� VHoLP� SUREOHPLQL� DUWWÕUÕUNHQ��
G�ú�N� IDL]�RUDQÕ�EX�SUREOHPL�D]DOWÕU��*HQLúOHWLFL�SDUD�SROLWLNDVÕ� IDL]�RUDQODUÕQÕ�
G�ú�UG�÷�QGH�� G�ú�N� ULVNOL� ERUoODQÕFÕODU� \�NVHN� PLNWDUODUGD� NUHGL� WDOHS�
edecekler ve böylece kredi verenlerde söz konusu borçlananlara kredi 

YHUPH\H� J|Q�OO�� RODFDNODUGÕU�� %X� GXUXP� \DWÕUÕP� YH� WRSODP� KDVÕODQÕQ�
\�NVHOPHVL�LOH�VRQXoODQDFDNWÕU��0LVKNLQ���������
3DUD�$U]Õ �⇒�)DL]�2UDQODUÕ �⇒ Tersten Seçim �⇒�.UHGL�$U]Õ �⇒�<DWÕUÕP �⇒�
Büyüme (Üretim) �� � � � � � � �������������������������
�
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�����������%HNOHQPH\HQ�)L\DW�'�]H\L�.DQDOÕ��
Bilanço� NDQDOÕQÕQ� ELU� GL÷HU� PHNDQL]PDVÕ�� SDUD� SROLWLNDVÕQÕQ� IL\DWODU�

JHQHO� VHYL\HVL� �]HULQGHNL� HWNLOHUL� \ROX\OD� oDOÕúDQ� EHNOHQPH\HQ� IL\DW� G�]H\L�
NDQDOÕGÕU��%X�NDQDO��ERUo�|GHPHOHULQLQ�QRPLQDO�G|QHPGH�V|]OHúPHOHUOH�VDELW�
ROGX÷X� ELOLQGL÷LQGHQ�� IL\DWODU� JHQHO� VHYL\HVLQGH� EHNOHQPH\HQ� ELU� \�NVHOLúLQ��
D\QÕ� G|QHPGH� ILUPDQÕQ� \�N�PO�O�NOHULQL� �ERUo� \�N�Q��� G�úPHVLQL� NRQX� DOÕU��
$QFDN� \�N�PO�O�NOHUGHNL� EX� G�ú�úH� SDUDOHO� RODUDN� YDUOÕNODUÕQ� UHHO� GH÷HUL�
G�úPH\HELOLU��%|\OHFH�JHQLúOHWLFL�ELU�SDUD�SROLWLNDVÕ��IL\DWODU�JHQHO�VHYL\HVLQGH�
EHNOHQPH\HQ� ELU� DUWÕú� \DUDWÕU� YH� WHUV� VHoLP� YH� DKODNL� WHKOLNH� SUREOHPOHULQLQ�
D]DOPDVÕ� UHHO� QHW� GH÷HUL� \�NVHOWLU�� 6RQXoWD� \DWÕUÕP� KDUFDPDODUÕ� YH� WRSODP�
KDVÕODGD�ELU�DUWÕú�RUWD\D�oÕNDU��
3DUD� $U]Õ ⇒� %HNOHQPH\HQ� )L\DW ⇒ Tersten Seçim ve Ahlaki Tehlike ⇒�
.UHGLOHU ⇒�<DWÕUÕP ⇒ Büyüme �� � � � � ��������������

�����������+DQHKDONÕ�%LODQoR�(WNLOHUL�
$NWDUÕP� PHNDQL]PDODUÕ� NRQXVXQGD� oDOÕúPDODUÕQ� SHN� oR÷X� ILUPDODU�

WDUDIÕQGDQ� \DSÕODQ� KDUFDPDODU� �]HULQH� RGDNODQPDVÕQD� UD÷PHQ�� NUHGL� NDQDOÕ�
\DNODúÕPÕ� |]HOOLNOH� GD\DQÕNOÕ� W�NHWLP� PDOÕ� KDUFDPDODUÕ� YH� NRQXW� DOÕPÕQD�
\|QHOLN� W�NHWLP� KDUFDPDODUÕQÕ� GD� D\QÕ� úHNLOGH� GLNNDWH� DOPDNWDGÕU�� 3DUDVDO�
GDUDOPDQÕQ� QHGHQ� ROGX÷X� EDQND� NUHGLOHULQGHNL� G�ú�ú� GL÷HU� NUHGL�
ND\QDNODUÕQD�JLULú� LPNDQÕ�ROPD\DQ�W�NHWLFLOHU� LoLQ�GD\DQÕNOÕ� W�NHWLP�PDOODUÕ�YH�
NRQXW�DOÕPÕ�KDUFDPDODUÕQGD�G�ú�ú�DQODPÕQD�JHOPHNWHGLU��%HQ]HU�úHNLOGH��IDL]�
RUDQODUÕQGDNL� \�NVHOPH�� W�NHWLFLQLQ� QDNLW� DNÕúODUÕQÕ� WHUV� \|QGH� HWNLOHGL÷L� LoLQ�
KDQHKDONÕ�ELODQoRODUÕQGD�ELU�ER]XOPD\D�\RO�DoDU��%HUQDQNH�YH�*HUWOHU���������
Bu nedenle, bilanço kaQDOÕQÕQ� W�NHWLFLOHUL� QDVÕO� HWNLOH\HELOGL÷LQL� J|UPHQLQ� ELU�
EDúND�\ROX��GD\DQÕNOÕ� W�NHWLP�PDOODUÕ�YH�NRQXW�KDUFDPDODUÕ��]HULQGHNL� OLNLGLWH�
HWNLVLQL�J|]�|Q�QH�DOPDNWÕU��/LNLGLWH�HWNLOHUL�\DNODúÕPÕQGD�ELODQoR�NDQDOÕ��ERUo�
YHUHQOHULQ��ERUo�YHUPH� LVWH÷LQGHQ�oRN� W�NHWLFLOHULQ�KDUFDPD� LVWH÷L��]HULQGHNL�
HWNLOHUL�LOH�oDOÕúPDNWDGÕU��0LVKNLQ���������

'D\DQÕNOÕ� W�NHWLP� PDOODUÕ� YH� NRQXW� DOÕPODUÕ� QLWHOLNOHUL� KDNNÕQGD�
DVLPHWULN� ELOJL� DNÕúÕQGDQ� GROD\Õ� OLNLW� ROPD\DQ� YDUOÕNODUGÕU�� 7�NHWLFLQLQ�
JHOLUOHULQGH�\DúDQDELOHFHN�DQL�ELU�D]DOPD�VRQXFX��EX�PDOODUÕ�SDUD\D�oHYLUPH�
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LKWL\DFÕ� GR÷DUVD�� EX� VDWÕúWD� V|]� NRQXVX� YDUOÕNODU� JHUoHN� GH÷HULQGHQ�
VDWÕODPD\DFDNODUÕQGDQ� E�\�N� ELU� ND\ÕSOD� NDUúÕODúÕODELOHFHNWLU� � � 7DP� WHUVLQH��
H÷HU� W�NHWLFL� ILQDQVDO� YDUOÕNODUÕ� HOLQGH� EXOXQGXUX\RUVD� �EDQNDGD� YDGHVL]�
PHYGXDW��WDKYLO�YH�KLVVH�VHQHGL�JLEL��EXQODUÕ�SL\DVD�GH÷HUL��]HULQGHQ�VDWDUDN�
QDNLW� JLULúLQL� DUWWÕUDELOLU�� 'ROD\ÕVÕ\OD�� H÷HU� W�NHWLFL� NHQGLVLQLQ� E�\�N� RODVÕOÕNOD�
ELU� ILQDQVDO� VÕNÕQWÕ\D� JLUHFH÷LQL� WDKPLQ� HGL\RUVD�� OLNLW� ROPD\DQ� GD\DQÕNOÕ�PDO�
YH�NRQXW�\HULQH�OLNLW�YDUOÕNODUD�\|QHOHFHNWLU��.DVK\DS�YH�6WHLQ���������

7�NHWLFLQLQ� ELODQoR� SR]LV\RQX� GD� RODVÕ� ILQDQVDO� NUL]LQ� WDKPLQLQGH�
|QHPOL� HWNL\H� VDKLSWLU�� gUQH÷LQ�� W�NHWLFLOHU� ERUoODUÕQD� RUDQOD� GDKD� ID]OD�
PLNWDUGD� ILQDQVDO� YDUOÕ÷D� VDKLS� ROGXNODUÕQGD�� ILQDQVDO� NUL]GH� EXOXQPD�
RODVÕOÕ÷ÕQÕQ�GDKD�G�ú�N�RODFD÷ÕQÕ�WDKPLQ�HGHUHN�GDKD�ID]OD�GD\DQÕNOÕ�W�NHWLP�
PDOODUÕ� YH� NRQXW� VDWÕQ� DOPD\D� J|Q�OO�� RODFDNODUGÕU�� +LVVH� VHQHGL� IL\DWODUÕ�
\�NVHOGL÷LQGH�� ILQDQVDO� YDUOÕNODUÕQÕQ� GH÷HUL� DUWDFDN� YH� ILQDQVDO� SR]LV\RQXQX�
J�oOHQGLUGL÷LQL� YH� ILQDQVDO� NUL]� RODVÕOÕ÷ÕQÕQ� GDKD� GD� D]DOGÕ÷ÕQÕ� WDKPLQ� HGHQ�
W�NHWLFLOHU�� GDKD� ID]OD� GD\DQÕNOÕ� W�NHWLP� PDOODUÕ� KDUFDPDVÕ� \DSPD\D�
\|QHOHFHNWLU�� %X� \|QHOPH�� KLVVH� VHQHWOHUL� IL\DWODUÕ� YH� SDUD� DUDVÕQGDNL� ELU�
ED÷ODQWÕ�\ROX\OD�LúOH\HQ�SDUD�SROLWLNDVÕ�LoLQ�ELU�EDúND�DNWDUÕP�PHNDQL]PDVÕQÕQ�
LúOHPHVLQH�\RO�DoDFDNWÕU��0LVKNLQ���������
3DUD�$U]Õ �⇒�+LVVH�6HQHGL�)L\DWODUÕ �⇒�)LQDQVDO�9DUOÕNODU �⇒�)LQDQVDO�.UL]�
2ODVÕ÷Õ �⇒�'D\DQÕNOÕ�7�NHWLP�0DOODUÕ�YH�.RQXW�+DUFDPDODUÕ� � ��������������

'D\DQÕNOÕ� W�NHWLP� PDOODUÕ� YH� NRQXWXQ� OLNLW� YDUOÕNODU� ROPDPDVÕ�� IDL]�
RUDQODUÕQGD� \�NVHOLúH� YH� E|\OHFH� W�NHWLFLQLQ� QDNLW� DNÕúÕQGD� G�ú�úH� QHGHQ�
RODQ� SDUDVDO� GDUDOPDQÕQ� QHGHQ� W�NHWLFL� KDUFDPDODUÕQGD� �GD\DQÕNOÕ� W�NHWLP�
PDOÕ� YH� NRQXW� KDUFDPDODUÕQGD�� G�ú�úH� VHEHS� ROGX÷XQX� DoÕNODPDNWDGÕU��
TüketiciQLQ� QDNLW� DNÕúÕQGD� PH\GDQD� JHOHQ� ELU� G�ú�ú� ILQDQVDO� NUL]� RODVÕOÕ÷ÕQÕ�
DUWWÕUÕU��%|\OHFH�GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�YH�NRQXW�KDUFDPDODUÕ�G�úHFH÷LQGHQ��
WRSODP�KDVÕOD�G�úHU��%X�QDNLW�DNÕúÕ�HWNLVLQLQ��������V�UHoWH�J|VWHULOHQGHQ�IDUNÕ��
burada borç verenlerin kreGL� YHUPH\H� J|Q�OV�]� ROPDVÕQGDQ� ND\QDNODQDQ�
KDUFDPD�G�ú�ú��GH÷LO�� W�NHWLFLQLQ�KDUFDPD�\DSPD\D�J|Q�OO��ROPDPDVÕQGDQ�
ND\QDNODQDQ�ELU�G�ú�ú�Q�V|]�NRQXVX�ROPDVÕGÕU��
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'L÷HU�9DUOÕN�)L\DWODUÕ�(WNLOHUL� .UHGL�%DNÕúÕ�
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WDU

ÕP
�

0H
NDQ

L]P
DOD

UÕ�

*HOHQHNVHO�)DL]�2UDQÕ�(WNLOHUL� Döviz 
.XUXQXQ�1HW�
øKUDFDWD�(WNLVL�

Tobin’in “q” 
7HRULVL� 6HUYHW�(WNLOHUL�

%DQND�
.UHGLOHUL�
.DQDOÕ�

%LODQoR�.DQDOÕ� 1DNLW�$NÕúÕ�
.DQDOÕ�

%HNOHQPH\HQ�
)Lyat Düzeyi 

.DQDOÕ�
+DQHKDONÕ�

/LNLGLWH�(WNLOHUL�
� 3DUD�$U]Õ�
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)DL]�2UDQODUÕ�
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%DQND�
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.UHGLOHUL�

↓�

3DUD�$U]Õ�
↓�
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)L\DWODUÕ�
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$KODNL�
7HKOLNH��

Tersten Seçim�
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.UHGL�9HUPH�
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$KODNL�
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Tersten Seçim�
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Fiyat Düzeyi�
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�����3DUDVDO�$NWDUÕP�0HNDQL]PDVÕQÕ�(WNLOH\HQ�)DNW|UOHU Â'Ã �
3DUDVDO�DNWDUÕP�PHNDQL]PDVÕQD�LOLúNLQ�J|U�úOHU�VRQ�RQ�\ÕO�ER\XQFD�ELU�

oRN� �ONHGH� \DúDQDQ� OLEHUDOL]DV\RQ� V�UHFLQGHQ� HWNLOHQPLúWLU�� g]HOOLNOH�
OLEHUDOL]DV\RQ�V�UHFLQLQ�DUGÕQGDQ� ILQDQVDO�VLVWHPOHULQLQ� UHNDEHWH�DoÕOPDVÕ� YH�
GHULQOHúPHVL��ILQDQVDO�VHNW|UGH�DUWDQ�NÕUÕOJDQOÕN�YH�|]HOOLNOH�EDQNDFÕOÕN�NUL]OHUL�
VRQUDVÕ� \DúDQDQ� JHOLúPHOHU� NUHGL� NDQDOÕQÕQ� |QHPLQLQ� DUWPDVÕQD� QHGHQ�
ROXUNHQ�� K�N�PHWOHULQ� ILQDQVDO� SL\DVDODUGDNL� URO�Q�Q� D]DOPDVÕ� YH� ILQDQVDO�
ROPD\DQ� VHNW|U�Q� ELODQoRODUÕQÕQ� YDUOÕN� YH� \�N�PO�O�N� WDUDIÕQÕQ� GDKD� GD�
oHúLWOHQPHVL��IDL]�RUDQÕ�GÕúÕQGD�G|YL]�NXUX�JLEL�GL÷HU�YDUOÕN�IL\DWODUÕQÕQ�URO�Q�Q�
SDUDVDO�DNWDUÕP�V�UHFLQGH�\�NVHOPHVLQH�\RO�DoPÕúWÕU���

3DUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕ� HWNLOH\HQ� IDNW|UOHUL� LNL� DQD� JUXSWD�
WRSODPDN� P�PN�QG�U�� %LULQFL� JUXS�� NÕVD� YDGHOL� IDL]� RUDQODUÕ�� UH]HUY� SDUD�
E�\�NO�÷��� NDQXQL� NDUúÕOÕNODU� JLEL� PHUNH]� EDQNDODUÕQÕQ� NRQWURO�� DOWÕQGD�
bulunan araçlarla krHGL� YH� PHYGXDW� IDL]� RUDQODUÕ�� G|YL]� NXUODUÕ�� ILQDQVDO�
DNWLIOHULQ�IL\DWODUÕ�JLEL�PDOL�VHNW|U�GÕúÕQGDNL�VHNW|UOHULQ�GH�GXUXPXQX�GR÷UXGDQ�
HWNLOH\HFHN�GH÷LúNHQOHUGLU��%X�VD\ÕODQ�GH÷LúNHQOHU�DUDFÕOÕ÷Õ\OD�ROXúDQ�SDUDVDO�
DNWDUÕP�PHNDQL]PDVÕ�|]HOOLNOH� ILQDQVDO�VLVWHPLQ�\DSÕVÕQD�ED÷OÕGÕU�YH�EX�\DSÕ�
WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��øNLQFL�JUXS�LVH��ILUPDODU�YH�KDQHKDONÕ�NHVLPOHULQLQ�
KDUFDPD� NDUDUODUÕ�� ILQDQVDO� GXUXPODUÕ� JLEL� XQVXUODUGÕU�� %XQODUD� ELU� DQODPGD�
ILUPDODU� YH�KDQHKDONÕQÕQ�EDúODQJÕo�SR]LV\RQODUÕ�GL\HELOLUL]��%XQlar borçlanma 

RUDQODUÕ�� GÕú� ND\QDN� ED÷ÕPOÕOÕ÷Õ�� DNWLI� YH� SDVLIOHULQ� G|YL]� YH� YDGH�
NRPSR]LV\RQODUÕ� JLEL� |QFHGHQ� ROXúWXUXOPXú� YH� NÕVD� YDGHGH�
GH÷LúWLULOHPH\HFHN� XQVXUODUGÕU�� %X� XQVXUODU� GD� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� YH�
SDUDVDO� DNWDUÕP�PHNDQL]PDVÕQÕQ� LúOH\LúL� DoÕVÕQGDQ�önemlidir. Bu çerçevede 

EX� E|O�PGH�� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕ� HWNLOH\HQ� XQVXUODUD� NÕVDFD�
GH÷LQLOHFHNWLU��
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�������5HVPL�0�GDKDOH��
+�N�PHWLQ� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕ� HWNLOH\HFHN� úHNLOGH�

finansal piyasalara müdahalesi üç yolla olabilir���
��� )DL]� RUDQÕ� NRQWURO�� YH\D� GL÷HU� ILQDQVDO� SL\DVD� IL\DWODUÕQD� OLPLWOHU�

NRQPDVÕ��
��� 'R÷UXGDQ�EDQND�NUHGLOHULQH�OLPLWOHU�NRQPDVÕ Û�Û ���
��� +�N�PHWLQ�VHoLOPLú�ED]Õ�DODQODUD�GR÷UXGDQ�NUHGL�VD÷ODPDVÕ���
Dünyada gözlenen liberalizasyon trendi içerisinde kredi üzerindeki 

GR÷UXGDQ�NRQWUROOHU�YH�G�]HQOHPHOHULQ�\HULQL�DoÕN�SL\DVD�LúOHPOHUL�JLEL�GROD\OÕ�
NRQWURO� PHNDQL]PDODUÕ� DOPÕúWÕU�� .UHGL� WDYDQODUÕQÕQ� NXOODQÕOGÕ÷Õ� YH� PXQ]DP�
NDUúÕOÕNODUGDNL� GH÷LúLPOHULQ� \D\JÕQ� ROGX÷X� ����¶OHULQ� EDúODUÕ� LOH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD�� ����¶ODUGD� DoÕN� SL\DVD� LúOHPOHULQLQ� \D\JÕQODúPDVÕQGD��
GR÷UXGDQ�PHUNH]�EDQNDVÕQFD�VD÷ODQDQ�NUHGLOHULQLQ�D]DOPDVÕQGD�YH�PXQ]DP�
NDUúÕOÕNODUÕQÕQ�G�ú�U�OHUHN�NUHGL� LPNDQODUÕQÕQ�JHOLúPHVLQGH�|QHPOL�GH÷LúLPOHU�
J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD�� SDUD� SROLWLNDVÕ� \DSÕFÕODUÕQD� NDUúÕ� K�N�PHW�
WDUDIÕQGDQ�\DSÕODELOHFHN�YH�DNWDUÕP�PHNDQL]PDVÕQÕQ� LúOH\LúLQL�HWNLOH\HELOHFHN�
GR÷UXGDQ� P�GDKDOHOHU�� OLEHUDOL]DV\RQ� V�UHFL� LoHULVLQGH� \HULQL� SL\DVD�
NRúXOODUÕQD�WHUN�HGHUHN�o|]�POHQPLúWLU��

�������)LQDQVDO�3L\DVDODUÕQ�5HNDEHW�*�F���'HULQOL÷L�YH�dHúLWOLOL÷L��
6HUEHVW� ELU� ILQDQVDO� RUWDPGD�� SDUDVDO� DNWDUÕP� V�UHFLQLQ� HQ� |QHPOL�

|]HOOLNOHULQGHQ� ELUL� ERUoODQDQODUÕQ� YH� WDVDUUXI� VDKLSOHULQLQ� NDUúÕ� NDUúÕ\D�
ROGXNODUÕ� IDL]� RUDQÕQÕQ�� PHUNH]� EDQNDVÕ� SROLWLNDODUÕQGDQ� GR÷UXGDQ� HWNLOHQHQ�
NÕVD� YDGHOL� SDUD� SL\DVDVÕ� IDL]� RUDQÕQD� RODQ� GX\DUOÕOÕ÷ÕGÕU�� %XUDGD� EDQNDFÕOÕN�
sektörünün rekabet derecesi, alternatif finansal kaynaklara girebilme 

NDELOL\HWL�YH�ILQDQVDO�SL\DVDODUÕQ�GHULQOL÷L�JLEL�ELU�oRN�IDNW|U�HWNLOLGLU��
0HYGXDW� YH� NUHGL� IDL]� RUDQODUÕ� SDUD� SL\DVDVÕ� IDL]� RUDQODUÕQGDNL�

GH÷LúLNOL÷H�QH�NDGDU�oDEXN�YH�J�oO��FHYDS�YHULUVH��DNWDUÕP�PHNDQL]PDVÕQÕQ�
UHHO� HNRQRPL\L� HWNLOHPHVL� GH� R� NDGDU� oDEXN� YH� E�\�N� RODFDNWÕU�� %X�
GX\DUOÕOÕ÷ÕQ� HQ� |QHPOL� EHOLUOH\LFLVL� GH� EDQNDFÕOÕN� VHNW|U�QGHNL� UHNDEHWLQ�
������������������������������ ������������������ö ö ÆDÔ
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GHUHFHVLGLU��%DQND�VD\ÕVÕQÕQ�oRN�ROGX÷X�YH�SL\DVD�NRúXOODUÕQÕQ�UHNDEHWH�DoÕN�
ROGX÷X� GXUXPGD�� SDUD� SROLWLNDVÕQGD� PH\GDQD� JHOHFHN� GH÷LúLNOLN� NUHGL� YH�
PHYGXDW� RUDQODUÕQÕ� GDKD� oDEXN� HWNLOH\HFHNWLU�� 7HUVLQH�� NRQVDQWUDV\RQX�
\�NVHN� ELU� EDQNDFÕOÕN� VHNW|U�Q�Q� ROPDVÕ�� NUHGL� YH� PHYGXDW� IDL]OHULQLQ� SDUD�
SL\DVDVÕ� RUDQODUÕQGDNL� GH÷LúLNOL÷H� YHUHFH÷L� \DQÕWÕQ� \DYDú� YH� DVLPHWULN�
ROPDVÕQD�\RO�DoDFDNWÕU��%XQD�LODYH�RODUDN�GL÷HU�EDQNDODUD�RUDQOD�NDU�J�G�V��
D]� RODQ� NDPX� EDQNDODUÕQÕQ� YDUOÕ÷Õ� YH� VHNW|UGH� VRUXQOX� EDQNDODUÕQ� IDDOL\HW�
J|VWHUPHVL� GH� NUHGL� YH�PHYGXDW� IDL]� RUDQODUÕQÕQ� SDUD�SROLWLNDVÕ� IDL]� RUDQÕQD�
GX\DUOÕOÕ÷ÕQÕ�D]DOWPDNWDGÕU Û3û ���

.UHGL� YH� PHYGXDW� IDL]� RUDQODUÕQÕQ� GX\DUOÕOÕ÷ÕQÕ� HWNLOH\HQ� GL÷HU�
IDNW|UOHU�� KDQHKDONÕQÕQ� YH� ILUPDODUÕQ� DOWHUQDWLI� \XUWLoL� IRQ� ND\QDNODUÕQGDQ�
�VHUPD\H� YH� PHQNXO� NÕ\PHW� SL\DVDODUÕ� JLEL�� \DUDUODQDELOPH� GHUHFHVL� YH� EX�
SL\DVDODUÕQ� �SDUD� YH� VHUPD\H�� GHULQOL÷LGLU Û'ü . Yükselen ekonomilerde 

�HPHUJLQJ� PDUNHWV��� EDQND� IDL]� RUDQODUÕQÕQ�� SDUD� SROLWLNDVÕ� IDL]� RUDQODUÕ�
GH÷LúLPOHULQH� YHUGL÷L� WHSNLQLQ� JHOLúPLú� �ONHOHUGHQ� GDKD� \DYDú� ROGX÷XQX�
J|VWHUHQ�DPSLULN�oDOÕúPDOar mevcuttur. Bu da, yükselen piyasalarda finansal 

SL\DVDODUÕQ� UHNDEHW� J�F�Q�Q�� GHULQOL÷LQLQ� YH� HVQHNOL÷LQLQ� VÕQÕUOÕ� ROGX÷XQX�
\DQVÕWPDNWDGÕU��

6RQXo� RODUDN�� EDQNDFÕOÕN� VHNW|U�QGHNL� UHNDEHWLQ� GHUHFHVL�� DOWHUQDWLI�
ILQDQVPDQ� ND\QDNODUÕQÕQ� YDUOÕ÷Õ� YH� \XUWLoL� ILQDQVDO� SL\DVDODUÕQ� GHULQOL÷L� YH�
R\QDNOÕ÷Õ�JLEL� IDNW|UOHU��SDUD�SROLWLNDVÕ�GH÷LúLNOLNOHULQH�NDUúÕ�NUHGL�YH�PHYGXDW�
RUDQODUÕQÕQ� D\DUODQPDVÕ� V�UHFLQLQ� ER\XWXQX� YH� KÕ]ÕQÕ� EHOLUOH\HFH÷LQGHQ��
DNWDUÕP� PHNDQL]PDVÕQÕQ� HWNLQOL÷LQLQ� GH÷HUOHQGLULOPHVLQGH� |QHP� WHúNLO�
HWPHNWHGLU��

�������)LQDQVDO�6|]OHúPHOHULQ�'|QHPOHUL��
'DKD� |QFH� GH� EHOLUWLOGL÷L� JLEL� SDUD� SROLWLNDVÕQÕQ� HNRQRPLN� DNWLYLWHOHU�

�]HULQGH� HQ� |QHPOL� HWNLVL� ERUoOXQXQ� QDNLW� DNÕúÕQGD� \DUDWDFD÷Õ� GH÷LúLNOLNOH�
PH\GDQD� JHOPHNWHGLU�� %X�� VDGHFH� IDL]� RUDQODUÕQGDNL� GH÷LúPHQLQ� \RO� DoWÕ÷Õ�
NÕVD� YDGHOL� PHYGXDW� YH� NUHGL� RUDQODUÕQGDNL� GH÷LúLNOL÷H� GH÷LO�� D\QÕ� ]DPDQGD�
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RUDQODUGDNL� EX� GH÷LúLNOLNOHULQ� RUWDODPD� RUDQODUD Û3ÿ  ne kadar çabuk 

\DQVÕ\DFD÷ÕQD� ED÷OÕGÕU�� %XUDGD� GD� HQ� |QHPOL� EHOLUOH\LFL� IDNW|UOHULQ� EDúÕQGD�
ILQDQVDO� V|]OHúPHOHULQ� YDGHVL� JHOPHNWHGLU�� 6|]OHúPHOHULQ� YDGHVL� QH� NDGDU�
NÕVD� LVH� NUHGL� YH� PHYGXDWODUÕ� \HQL� IDL]� RUDQÕQGDQ� \HQLOHQHELOHFH÷LQGHQ�
SROLWLND� GH÷LúLNOL÷LQLQ� RUWDODPD� IDL]� RUDQODUÕQD� \DQVÕPDVÕ� GD� R� NDGDU� oDEXN�
VD÷ODQPÕú�RODFDNWÕU���

<DSÕODQ� oDOÕúPDODUGD�� \�NVHOHQ� HNRQRPLOHULQ� YDGHVLQH� ELU� \ÕOGDQ�
ID]OD� NDODQ� NUHGLOHULQ� SD\Õ� LQFHOHQPLú� YH� EX� RUDQÕQ� VDQD\LOHúPLú� ELU� oRN�
�ONHQLQ� DOWÕQGD� NDOGÕ÷Õ� J|U�OP�úW�U�� %X� GD� IDL]� RUDQÕ� YH� HQIODV\RQ�
EHNOHQWLOHULQGHNL� EHOLUVL]OL÷L� J|VWHUPHNWHGLU�� %|\OHFH� SDUD� SROLWLNDVÕQÕQ�
JHOLúPHNWH�RODQ��ONHOHUGH�QDNLW�DNÕúODUÕQD�YH�GROD\ÕVÕ\OD� WRSODP�WDOHEH�HWNLVL�
JHOLúPLú��ONHOHUH�NÕ\DVOD�GDKD�KÕ]OÕ�ROPDNWDGÕU���

3DUD� SROLWLNDVÕ� IDL]� RUDQODUÕQÕQ� RUWDODPD� IDL]� RUDQODUÕ� �]HULQGHNL�
HWNLVLQL� EHOLUOH\HQ� LNLQFL� |QHPOL� IDNW|U�� NUHGL� YH� PHYGXDW� IDL]� RUDQODUÕQÕQ�
YDGHVLQGHQ� |QFH� D\DUODQDELOLU� ROPDVÕGÕU�� 6|]OHúPH� IDL]� RUDQODUÕ� QH� NDGDU�
VÕNOÕNOD� D\DUODQDELOL\RU� YH� EX� D\DUODPDODU� GD� SDUD� SL\DVDVÕ� RUDQODUÕQGDNL�
GH÷LúLNOLNOHUL� \DQVÕWÕ\RUVD�� SROLWLND� IDL]� RUDQÕQÕQ� RUWDODPD� NUHGL� YH� PHYGXDW�
IDL]�RUDQÕQD�HWNLVL�GH�R�NDGDU�oDEXN�RODFDNWÕU���

�������6HUPD\H�+DUHNHWOHUL��
3DUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� HWNLQ� LúOHPHVLQH� \|QHOLN�

oDOÕúPDODUGD�� |]HOOLNOH� \�NVHOHQ� HNRQRPLOHU� LoLQ� VHUPD\H� KDUHNHWOHULQLQ� EX�
V�UHFL�|QHPOL�|Oo�GH�HWNLOHGL÷L�RUWD\D�NRQXOPXúWXU���

6HUPD\H�NRQWUROOHULQLQ�ROPDGÕ÷Õ�ELU�GXUXPGD��SDUD�SROLWLNDVÕQÕQ�HWNLVL�
G|YL]� NXUX� UHMLPL� LOH� \XUWLoL� YH� \DEDQFÕ� YDUOÕNODU� DUDVÕQGDNL� LNDPH� HGLOHELOLUOLN�
GHUHFHVLQH� J|UH� EHOLUOHQHFHNWLU�� %|\OHFH�� GDOJDOÕ� NXU� UHMLPL� DOWÕQGD�� SDUD�
SROLWLNDVÕ�LNL�NDQDO�DUDFÕOÕ÷Õ\OD�LúOH\HFHNWLU���

��� *HOHQHNVHO�IDL]�RUDQÕ�NDQDOÕ��3DUD�DU]Õ�PHUNH]�EDQNDVÕ�WDUDIÕQGDQ�
GÕúVDO� RODUDN� NRQWURO� HGLOGL÷LQGHQ�� SDUD� SROLWLNDVÕ� GH÷LúLNOL÷LQLQ�
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HWNLOHUL� JHOHQHNVHO� IDL]� RUDQÕ� NDQDOÕ� YH� OLNLGLWH� HWNLVL� DUDFÕOÕ÷Õ\OD�
oDOÕúÕU���

��� '|YL]� NXUX� NDQDOÕ�� 3DUD� SROLWLNDVÕ� WRSODP� WDOHEL� YH� IL\DWODUÕ� G|YL]�
NXUX� DUDFÕOÕ÷Õ\OD� HWNLOHGL÷LQGHQ�� \XUWLoL� YH� \DEDQFÕ� YDUOÕNODU�
DUDVÕQGDNL� LNDPH� |QHP� ND]DQDFDNWÕU�� 6|]� NRQXVX� LNDPHQLQ�
GHUHFHVL� QH� NDGDU� ID]OD� LVH�� G|YL]� NXUXQXQ� SDUD� SROLWLNDVÕ�
RSHUDV\RQODUÕQÕQ� QHGHQ� ROGX÷X� IDL]� RUDQÕ� GH÷LúLPOHULQH� YHUHFH÷L�
NDUúÕOÕN�YH�G|YL]�NXUX�NDQDOÕQÕQ�HWNLVL�GH�R�NDGDU�E�\�N�RODFDNWÕU���

6DELW� NXU� UHMLPL� DOWÕQGD� LVH�� YDUOÕN� LNDPHVLQLQ� GHUHFHVLQLQ� SDUD�
SROLWLNDVÕ� �]HULQGHNL� HWNLVL� \XNDUÕGD� EHOLUWLOHQ� V�UHFLQ� WHUVLQH� LúOH\HFHNWLU��
1LWHNLP�� VDELW� NXU� UHMLPL� DOWÕQGD� YH� \XUWLoL� YH� \DEDQFÕ� YDUOÕNODU� DUDVÕQGD� WDP�
LNDPH� ROPDVÕ� GXUXPXQGD�� KHUKDQJL� ELU� SDUD� SROLWLNDVÕ� GH÷LúLNOL÷L� DQÕQGD�
VHUPD\H� KDUHNHWOHUL� LOH� GHQJHOHQHFHN� YH� SDUDVDO� NRúXOODU� VDELW� NDODFDNWÕU��
øNDPH�GHUHFHVLQLQ�G�ú�N�ROPDVÕ�GXUXPXQGD�LVH��SDUD�RWRULWHVLQLQ�\XUWGÕúÕ�IDL]�
RUDQODUÕQGDQ� ED÷ÕPVÕ]� RODUDN� \XUWLoL� IDL]� RUDQODUÕQÕ� GH÷LúWLUPH� LPNDQÕ� GDKD�
ID]OD�RODFDNWÕU���

�������)LQDQVDO�.RúXOODU��
+DQHKDONÕQÕQ�� ILUPDODUÕQ� YH� EDQNDODUÕQ� ILQDQVDO� GXUXPODUÕ� LOH� SDUD�

SROLWLNDVÕ��o�\ROGDQ�HWNLOHúLU���
���3DUD� SROLWLNDVÕQÕQ� KDUFDPD� YH� \DWÕUÕPODU� �]HULQGHNL� HWNLVL��
KDUFDPDODUÕQ� QH� NDGDUÕQÕQ� ILQDQVDO� VLVWHPGHQ� ILQDQVH� HGLOGL÷LQH�
ED÷OÕGÕU���

����3DUD� SROLWLNDVÕ� GH÷LúLNOL÷LQGHQ� ND\QDNODQDQ� YDUOÕN� IL\DWODUÕQGD�
J|U�OHQ� GH÷LúPHQLQ� QHW� GH÷HU� �]HULQGHNL� HWNLVL�� ILQDQVDO� SRUWI|\�Q�
NRPSR]LV\RQXQD�J|UH�GH÷LúLU���

���3DUD� SROLWLNDVÕQÕQ� ERUoODQPD� YH� KDUFDPD� NDUDUODUÕQÕ� QDVÕO�
GH÷LúWLUHFH÷L� KDQHKDONÕQÕQ�� ILUPDODUÕQ� YH� EDQNDODUÕQ� ELODQoR�
SR]LV\RQODUÕQÕQ�J�oO�O�÷��YH\D�]D\ÕIOÕ÷ÕQD�ED÷OÕGÕU��

�
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���������)LQDQVPDQ�.D\QDNODUÕ�
)LQDQVDO�DUDFÕOÕN�IDDOL\HWOHULQLQ�D]�JHOLúWL÷L�YH�KDQHKDONÕ�YH�UHHO�VHNW|U�

\DWÕUÕPODUÕQÕQ� Lo� ND\QDNODUOD� ILQDQVH� HGLOGL÷L� �ONHOHUGH�� SDUD� SROLWLNDVÕ�
GH÷LúLNOL÷LQLQ� WRSODP� WDOHS� �]HULQGH� \DUDWDFD÷Õ� HWNLQLQ� GDKD� G�ú�N� ROPDVÕ�
EHNOHQPHNWHGLU�� =LUD�� DNWDUÕP� PHNDQL]PDVÕQÕQ� oDOÕúDELOPHVL� LoLQ�
öngörd�÷�P�]�YDUVD\ÕPODUGDQ�ELUL�RODQ��KDQHKDONÕQÕQ�YH\D� ILUPDODUÕQ�EDQND�
ILQDQVPDQÕQD� ED÷ÕPOÕOÕN� GHUHFHVL� EX� GXUXPGD� G�ú�N� RODUDN�
JHUoHNOHúHFH÷LQGHQ�� DNWDUÕP� PHNDQL]PDVÕ� V�UHFL� LoHULVLQGH� V|]� NRQXVX�
WHPVLOFLOHULQ� SDUD� SROLWLNDVÕQGDQ� ID]ODFD� HWNLOHQPHVLQL� EHNOHPHN� \DQOÕú�
RODFDNWÕU��

*HOLúPLú� �ONHOHUGH� LVH� yurtiçi finansal sistem haricinde fon 

VD÷OD\DELOPHQLQ� HQ� |QHPOL� \ROX� \DEDQFÕ� ILQDQVPDQGÕU�� %X� SL\DVDODUGD�
WDVDUUXIODUÕQ�E�\�N�ELU�NÕVPÕ�EDQNDODU�WDUDIÕQGDQ�GH÷HUOHQGLULOGL÷LQGHQ�YH�\LQH�
\DWÕUÕPODUÕQ�E�\�N�ELU�NÕVPÕ�GD�\LQH�EDQNDODU�WDUDIÕQGDQ�ILQDQVH�HGLOGL÷LQGHQ��
DNWDUÕP� PHNDQL]PDVÕQÕQ� HWNLQOL÷L� DUWPDNWDGÕU�� $\UÕFD�� GDKD� |QFH� GH�
EHOLUWWL÷LPL]� JLEL�� |]HOOLNOH� VRQ� RQ� \ÕOGD� \DúDQDQ� OLEHUDOL]DV\RQ� V�UHFL� GH��
WRSODP� WDOHELQ� SDUD� SROLWLNDVÕ� GH÷LúLNOL÷LQH� RODQ� GX\DUOÕOÕ÷ÕQÕQ� DUWPDVÕQD�
QHGHQ�ROPXúWXU��

<DSÕODQ� oDOÕúPDODU�� KDQHKDONÕ� YH� \DWÕUÕP� KDUFDPDODUÕQÕQ� ILQDQVPDQ�
\DSÕVÕQÕQ�D\QÕ� ]DPDQGD�SDUD�SROLWLNDVÕ� GH÷LúLNOL÷LQLQ�VHNW|UHO�HWNLVL� �]HULQGH�
GH� |QHPOL� URO� R\QDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� gUQH÷LQ�� EDQND� NUHGLOHUL� GÕúÕQGD�
ND\QDNODUOD� ILQDQVH� HGLOHPH\HQ� LQúDDW� VHNW|U�Q�Q� SDUD� SROLWLNDVÕ�
GH÷LúLNOLNOHULQGHQ� GDKD� ID]OD� HWNLOHQHFH÷L� DoÕNWÕU�� %HQ]HU� úHNLOGH�� GD\DQÕNOÕ�
W�NHWLP� PDOODUÕ� KDUFDPDODUÕ� GD� EDQND� ND\QDNODUÕQGDQ� ILQDQVH� HGLOGL÷L� LoLQ�
IDL]H� GX\DUOÕ� RODUDN� QLWHOHQGLULOHFHN� YH� SDUD� SROLWLNDVÕ� GH÷LúLNOLNOHULQGHQ�
|QFHOLNOH� HWNLOHQHFHNWLU�� 2� KDOGH�� VDELW� YH� LúOHWPH� VHUPD\HVL� LKWL\DFÕQÕ� Lo�
finansmanla fonlayamayarak banka kredileri ile finanse eden sektörlerde, 

SDUD�SROLWLNDVÕ�HWNLQOL÷LQLQ�GDKD�ID]OD�RODFD÷Õ�VRQXFX�oÕNDUWÕODELOHFHNWLU���
�
�
�
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���������)LQDQVDO�3RUWI|\OHULQ�.RPSR]LV\RQX��
3DUD�SROLWLNDVÕQGD�\DSÕODFDN�ELU�GH÷LúLNOLN�|QFHOLNOH�ELODQoRODUGD�YDUOÕN�

YH�\�N�PO�O�NOHULQ�GH÷HULQL�GH÷LúWLUHFH÷LQGHQ��V|]�NRQXVX�GH÷LúLNOL÷LQ�WRSODP�
talep üzerindeki etkisinin belirlenebilmesi için portföylerin kompozisyonunu 

LQFHOHPHN�JHUHNPHNWHGLU���
'|YL]� NXUODUÕQGD� \DúDQDFDN� ELU� GH÷LúLNOL÷LQ� \DEDQFÕ� SDUD� D÷ÕUOÕNOÕ�

ELODQoRODUÕ�GR÷UXGDQ�HWNLOH\HFH÷L�DoÕNWÕU��%X�QHGHQOH�oR÷X��ONHGH�EDQNDODUÕQ�
\DEDQFÕ�SDUD�QHW�JHQHO�SR]LV\RQODUÕQD�LOLúNLQ�G�]HQOHPHOHU�PHYFXWWXU��$QFDN�
EX� G�]HQOHPHOHUH� UD÷PHQ� EDQND� SRUWI|\OHULQLQ� QLWHOL÷L� LOH� NUHGL� VD÷ODPDGD�
EDQND� NDELOL\HWL� YH� J|Q�OO�O�÷�� G|YL]� NXUX� GH÷LúLPOHULQGHQ�
HWNLOHQHELOPHNWHGLU�� gUQH÷LQ� \DEDQFÕ� SDUD� SR]LV\RQXQXQ� VHUPD\HQLQ� EHOLUOL�
ELU� RUDQÕ� LOH� VÕQÕUODQGÕUÕOGÕ÷Õ� 0HNVLND¶GD�� ����� \ÕOÕQGD� \DúDQDQ� GHYDO�DV\RQ�
\DEDQFÕ� SDUD� D÷ÕUOÕNOÕ� ERUoODUÕ� RODQ� ELU� oRN� \XUWLoL� P�úWHULQLQ� ILQDQVDO�
GXUXPODUÕQÕ� FLGGL� úHNLOGH� HWNLOHPLúWLU�� )LQDQVDO� SR]LV\RQODUÕ� ER]XODQ�
ERUoOXODUÕQ� |GHPH� \DSDPDPDVÕ� EDQNDFÕOÕN� VLVWHPLQGH� WDNLSWHNL� DODFDNODUÕ�
DUWWÕUDUDN� EDQNDODUÕ� ]RU� GXUXPD� G�ú�UP�úW�U�� %XQXQ� VRQXFXQGD� EDQNDODU�
NUHGL� NDQDOÕQÕ� GDUDOWDUDN� ELU� N�o�OPH� V�UHFLQL� GH� EDúODWPÕúODUGÕU�� <DEDQFÕ�
SDUD�FLQVLQGHQ�ERUoODQDUDN�\XUWLoL�YDUOÕNODUÕQ�ILQDQVH�HGLOGL÷L�$V\D��ONHOHULQGH�
\DúDQDQ� ����� GHYDO�DV\RQODUÕ� GD� KHPHQ� KHPHQ� EHQ]HU� HWNL\L� J|VWHUPLúWLU��
6|]� NRQXVX� V�UHo� �ONHPL]GH� GH� ����� .DVÕP� YH� ����� ùXEDW� D\ODUÕQGD�
\DúDQPÕú�ROXS�'|UG�QF��%|O�P¶GH�D\UÕFD�LQFHOHQHFHNWLU���

���������1HW�GH÷HU��
'DKD� |QFHGH� EHOLUWLOGL÷L� JLEL�� J�oO�� ELODQoR� SR]LV\RQX� ERUoODQPD� YH�

KDUFama için önemli bir belirleyici faktördür. Bilanço pozisyonu ile finansal 

NÕUÕOJDQOÕN� DUDVÕQGDNL� LOLúNL� YH� GROD\ÕVÕ\OD�� ELODQoR� SR]LV\RQX� YH� KDUFDPDODU�
DUDVÕQGDNL� LOLúNL� LVH� GR÷UXVDO� GH÷LOGLU�� %LU� EDúND� LIDGH\OH�� ELODQoR�
SR]LV\RQXQXQ� J�oO�� ROGX÷X� ELU� GXUXPGD Û�� � JHOHFHNWH� ROPDVÕ� EHNOHQHQ� ELU�
ILQDQVDO� VÕNÕúÕNOÕN�� QHW� YDUOÕNODUÕQ� SL\DVD� GH÷HULQL� G�ú�UP�ú� ROVD� ELOH� HWNLVL�
G�ú�N� NDODFDN� YH� KDUFDPDODUÕ� HWNLOHPH\HFHNWLU�� )DNDW� ELODQoR� SR]LV\RQX�
]D\ÕINHQ� YDUOÕN� GH÷HUOHULQGH� PH\GDQD� JHOHFHN� D\QÕ� G�ú�ú� ERUoODUÕQÕ� JHUL�
|GH\HPHPH� RODVÕOÕ÷Õ� YH� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� \DUDWDUDN� KDUFDPD� YH� ERUoODQPD�
������������������������������ ������������������ö �
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GHQJHVLQGH� oRN� VHUW� ELU� G�ú�ú� \DUDWDELOHFHNWLU�� 2� KDOGH�� KDQHKDONÕQÕQ� YH�
EDQNDODUÕQ�ELODQoR�SR]LV\RQODUÕ�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQL�EHOLUOH\HQ�|QHPOL�
unsurlardan biridir. BilançR� SR]LV\RQXQXQ� J�oO�� ROPDVÕ� SDUD� SROLWLNDVÕ�
GH÷LúLNOLNOHULQLQ� KDUFDPD� YH� W�NHWLP� �]HULQGHNL� HWNLVLQLQ� D]DOPDVÕQD� QHGHQ�
ROXUNHQ�� KDQHKDONÕ� YH� ILUPD� ELODQoRODUÕQGD� QHW� ERUFXQ Û�� � SD\ÕQÕQ� G�ú�N�
ROPDVÕ��SDUDVDO�NRúXOODUGDNL�GH÷LúLNOL÷LQ�QDNLW� DNÕúÕ�HWNLVLQLQ�G�ú�N�ROPDVÕQD�
\RO�DoDFDNWÕU��

�������%DQNDFÕOÕN�6LVWHPLQLQ�)LQDQVDO�'XUXPX��
%DQNDFÕOÕN� VLVWHPLQLQ� LoLQGH� EXOXQGX÷X� ILQDQVDO� NRúXOODU� EDQND�

NUHGLOHULQLQ� PDOL\HWLQL� YH� X\JXQOX÷XQX� EHOLUOH\HQ� |QHPOL� ELU� XQVXUGXU�� 5LVN�
D÷ÕUOÕNOÕ� VHUPD\H�\HWHUOLOLN� UDV\RVXQGD�PH\GDQD�JHOHFHN�D]DOÕúODU�EDQNDODUÕQ�
IDL]� RUDQÕQÕ� YH� NUHGL� YHUPH� NRúXOODUÕQÕ� \�NVHOWHUHN� NUHGLOHULQL�
VÕQÕUODQGÕUPDODUÕQD� QHGHQ� RODELOLU�� )LUPDODU� YH� KDQHKDONÕ� ]D\ÕI� ELU� ILQDQVDO�
SR]LV\RQGD� LNHQ� EDQNDODU� E�\�N� RODVÕOÕNOD� VÕNÕ� SDUD� SROLWLNDVÕ� X\JXODQGÕ÷Õ�
dönemlerGH�ROGX÷X�JLEL�NUHGL�DU]ÕQGD�ELU�NÕVÕWODPD\D�JLGHFHNOHUGLU��%DQNDQÕQ�
VHUPD\H� \HWHUOLOLN� RUDQÕ� \�NVHNVH�� VHUPD\HQLQ� GH÷HULQGH� \DúDQDFDN�
G�ú�úOHU��PHQNXO�NÕ\PHW�IL\DWODUÕQÕQ�G�úPHVL�YH\D�WDKVLOL�JHFLNPLú�DODFDNODUÕQ�
\�NVHOPHVLQH� ED÷OÕ� RODUDN�� V|]� NRQXVX� UDV\osunun bir süre daha yasal 

OLPLWOHU� oHUoHYHVLQGH� GHYDP� HWWLULOHELOPHVLQL� VD÷ODU�� $QFDN�� EX� UDV\R� G�ú�N�
ROGX÷XQGD�� SROLWLND� GH÷LúLNOL÷LQLQ� ND\QDN� PDOL\HWLQL� \�NVHOWPHVL�� NUHGL�
SHUIRUPDQVÕQGD� ER]XOPD\D� QHGHQ� RODUDN� EDQNDODUÕQ� NUHGL� YHUHELOPH�
NDELOL\HWLQL�NÕVÕWODU�YH�NUHGL�VÕNÕúPDVÕQD�\RO�DoDU���

6RQ�RQ�\ÕOGD�\�NVHOHQ�HNRQRPLOHUGH�\DúDQDQ�JHOLúPHOHU��EDQNDODUÕQ�
ILQDQVDO� EDVNÕODUD� YH� E|\OHFH� EDQND� NUHGLOHULQLQ� SDUD� SROLWLNDVÕ� GH÷LúLNOL÷LQH�
NDUúÕ�DUWDQ�GX\DUOÕOÕ÷ÕQÕ�J|VWHULUNHQ�ELU�WDNÕP�HQGLúHOHULQ�GH�RUWD\D�oÕNPDVÕQD�
QHGHQ� ROPXúWXU�� 'X\XODQ� HQGLúHQLQ� ELULQFL� QHGHQL� PDNUR� HNRQRPLN�
LVWLNUDUVÕ]OÕNODU� YH� \DVDO� UHIRUPODUGDNL�JHFLNPHOHUGLU�� øNLQFL�QHGHQ��EDQNDFÕOÕN�
VLVWHPLQH� K�N�PHWLQ� GHVWH÷LQLQ� D]DOPDVÕQÕQ� �|]HOOHúWLUPH� YH� LúWLUDNOHULQ�
D]DOPDVÕ�� DUGÕQGDQ� VHUPD\H?YDUOÕNODU� UDV\RVXQXQ� EDQNDFÕOÕN� VLVWHPL� LoLQ�
JHoPLúWHNLQGHQ� GDKD� ED÷OD\ÕFÕ� KDOH� JHOPHVLGLU�� ho�QF�� QHGHQ�� ILQDQVDO�
OLEHUDOL]DV\RQ� YH� G�úHQ� PDOL� DoÕNODUÕQ� EDQNDODUGDQ� NUHGL� DOPDGD� SL\DVD\Õ�
������������������������������ ������������������ö 
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NDPX� VHNW|U�QGHQ� |]HO� VHNW|UH� GR÷UX� \|QOHQGLUPHVLGLU�� <�NVHOHQ�
HNRQRPLOHUGHNL� EDQNDODUÕQ� NUHGL� GH÷HUOHQGLUPH� YH� L]OHPHGHNL� VÕQÕUOÕ�
WHFU�EHOHUL� YH� LKWL\DWOÕ� J|]HWLP� PHNDQL]PDVÕQÕQ� \HWHULQFH� J�oO�� ROPDPDVÕ�
NUHGL�NDOLWHVLQLQ�ER]XOPDVÕQD�QHGHQ�ROPXú�YH�VRQXoWD�EX�H÷LOLP�E�\�N�|OoHNOL�
VHUPD\H�JLULúL� LOH�GHVWHNOHQPLúWLU��$QFDN�EX�VHUPD\H�JLULúL� LOH�NUHGL�YHULOHELOLU�
ND\QDNODU� EDQNDODUÕQ� X\JXQ� ELU� úHNLOGH� WDKVLV� HGHELOHFH÷LQGHQ� GDKD� KÕ]OÕ�
DUWPÕúWÕU��
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1970’lerde Bretton�:RRGV� VLVWHPLQLQ� o|NPHVLQLQ� DUGÕQGDQ�� ����¶OL�
\ÕOODUGD� ILQDQVDO� SL\DVDODUGD� |QHPOL� GH÷LúLNOLNOHU� \DúDQPÕúWÕU�� ����¶OHUGH�
EDúOD\DQ� ILQDQVDO� VHUEHVWOHúPH�� \HQLOLNOHU� YH� N�UHVHOOHúPH�� ����¶OHUGH�
DUWPD\D�EDúODPÕú�YH�LOHWLúLP�WHNQRORMLVLQGHNL�JHOLúPHOHU�GH�EXQODUD�HNOHQLQFH�
ILQDQVDO�\HQLOLNOHU�YH�VHUEHVWOHúPH�GDKD�GD�KÕ]�ND]DQPÕúWÕU���

7�UNL\H¶GH� ����� VRQUDVÕQGD� LWKDO� LNDPHFL� ELU� HNRQRPLGHQ� LKUDFDWD�
G|Q�N� E�\�PH� PRGHOLQH� GD\DOÕ� ELU� HNRQRPLN� VLVWHPH� JHoHUHN� G�Q\D�
HNRQRPLOHULQGH� YH� ILQDQVDO� SL\DVDODUÕQGD� \DúDQDQ� EX� JHOLúPHOHUH� SDUDOHO�
KDUHNHW� HWPLúWLU�� 6HUEHVW� SL\DVD� HNRQRPLVLQH� LúOHUOLN� ND]DQGÕUPD�
oDOÕúPDODUÕQD�SDUDOHO�RODUDN�ILQDQVDO�YH�HNRQRPLN�VHUEHVWOHúPH�KÕ]�ND]DQPÕú�
YH�EX�GD�7�UNL\H¶GH�|QHPOL�\DSÕVDO�GH÷LúLNOLNOHUH�QHGHQ�ROPXúWXU���

<HQL� ILQDQVDO� DUDoODUÕQ� RUWD\D� oÕNPDVÕ� YH� WHNQRORMLN� JHOLúPHOHU� SDUD�
SROLWLNDVÕQÕ�GD�HWNLOHPLú��|]HOOLNOH�SDUD�SROLWLNDVÕ�DUDoODUÕQGD�oHúLWOLOLN�DUWDUNHQ��
]RUXQOX� NDUúÕOÕNODU� YH� UHHVNRQW� RUDQODUÕ� JLEL� NODVLN� SDUD� SROLWLNDVÕ� DUDoODUÕ�
|QHPOHULQL� J|UHOL� RODUDN� ND\EHWPLúOHUGLU�� %X� GH÷LúLP� LVH� VD÷OÕNOÕ� ELU� SDUD�
SROLWLNDVÕ� X\JXODPDVÕQÕ� ]RUODúWÕUPÕú� YH� PHUNH]� EDQNDODUÕQÕQ� URO�Q�Q�
GH÷LúPHVLQH�QHGHQ�ROPXúWXU���

%X� E|O�PGH� \XNDUÕGD� EHOLUWLOHQ� oHUoHYH� LoLQGH�� 7�UNL\H� &XPKXUL\HW�
0HUNH]� %DQNDVÕ� �7&0%�¶QÕQ� NXUXOXúXQGDQ� LWLEDUHQ� SDUD� SROLWLNDVÕ�
X\JXODPDODUÕQÕQ� JHoLUGL÷L� GH÷LúLP�� PDNUR� HNRQRPLN� JHOLúPHOHUOH� ELUOLNWH� HOH�
DOÕQDFDNWÕU���
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7&0%� ����� \ÕOÕQGD� NXUXOPXú� YH� ����� \ÕOÕ� EDúÕQGD� WDP� RODUDN�
IDDOL\HWH�JHoPLú�ROPDVÕQD� UD÷PHQ�� oDOÕúPDGD�SDUD�SROLWLNDODUÕQÕQ�EDúODQJÕFÕ�
RODUDN� ����� \ÕOÕ� EHOLUOHQPLúWLU�� %X� \ÕOÕQ� VHoLOPHVLQLQ� QHGHQL�� 7�UNL\H¶QLQ�
����¶OX� \ÕOODUÕ�� VDQD\LOHúPH� oDEDODUÕ� LoHULVLQGH� NDPX�EDQNDODUÕQÕ� YH� EXQODUD�
ED÷OÕ� NDPX� LNWLVDGL� WHúHEE�VOHULQL� �.ø7�� NXUPDNOD� JHoLUPHVL�� ����¶OÕ� \ÕOODUÕQ�
LVH� VDYDú� \ÕOODUÕ� ROPDVÕGÕU�� ����� \ÕOÕ� LVH� OLEHUDO�G�ú�QFHQLQ�KDNLP�ROGX÷X� YH�
LNWLVDW� SROLWLNDODUÕQGD� ELU� GH÷LúLPLQ� EDúODGÕ÷Õ� \ÕO� ROPXúWXU�� %X� QHGHQOH��
öncelikle 1950������ G|QHPL� NÕVDFD� HOH� DOÕQDFDN�� GDKD� VRQUD� GD� 7�UNL\H�
HNRQRPLVL� LoLQ� ELU� EDúND�G|Q�P�QRNWDVÕ�RODQ������ VRQUDVÕ� G|QHPGHNL�SDUD�
SROLWLNDVÕ� X\JXODPDODUÕ� YH� ��� VD\ÕOÕ� .DUDUÕQ� X\JXODPD\D� NRQXOGX÷X� �����
dönemi inceleneceNWLU�� ����� \ÕOÕQGDQ� VRQUDNL� G|QHPOHU� LoLQ� LVH� NUL]� \ÕOODUÕ�
EHOLUOH\LFL�RODFDNWÕU��

���������������'|QHPL�
7�UNL\H�� FXPKXUL\HWLQ� NXUXOXúXQGDQ� ����¶OL� \ÕOODUÕQ� VRQXQD� NDGDU��

����������� DUDVÕ� NÕVD� OLEHUDOL]DV\RQ� G|QHPL� KDULo��� E�\�N� |Oo�GH� K�N�PHW�
müdahalelerinH� GD\DQDQ� LoH� G|Q�N� ELU� LNWLVDW� SROLWLNDVÕ� L]OHPLúWLU��
&XPKXUL\HWLQ� LON� \ÕOODUÕQGD� K�N�PHW�� |]HO� VHNW|U�Q� HNVLNOL÷L� QHGHQL\OH��
VDQD\LOHúPH\L� KÕ]ODQGÕUPDN� DPDFÕ\OD� NDPX� LNWLVDGL� WHúHEE�VOHUL� NXUDUDN�
HNRQRPLGH� |QHPOL� ELU� J|UHY� �VWOHQPLúWLU�� %HQLPVHQHQ� GHYOHWçilik ilkesi 

çerçevesinde, Birinci (1933������� YH� øNLQFL� ������������ %Hú� <ÕOOÕN� 6DQD\L�
3ODQODUÕ�X\JXODPD\D�NRQPXúWXU��

����¶OL� \ÕOODUÕQ� EDúODUÕQGD� EDúOD\DQ� HNRQRPLN� E�\�PHQLQ�� 0HUNH]�
%DQNDVÕ¶QÕQ� YH� WLFDUL� EDQNDODUÕQ� NDPX� VHNW|U�QH� DoWÕ÷Õ� NUHGLOHUOH� ILQDQVH�
HGLOPHVL�� HQIODV\RQXQ� DUWPDVÕQD� YH� |GHPHOHU� GHQJHVLQLQ� ER]XOPDVÕQD� \RO�
DoPÕú� YH� ����� \ÕOÕQGD� ELU� LVWLNUDU� SURJUDPÕ� X\JXODQPDVÕQÕ� ]RUXQOX� KDOH�
JHWLUPLúWLU Û'Ý . 1958’de uygulamaya konan mali istikrar tedbirlerine kadar 

devam eden parasal finansman, söz konusu tHGELUOHULQ� +D]LQH� DYDQVODUÕQÕ�
VÕQÕUODQGÕUÕOPDVÕ� LOH� ELU� |Oo�GH� NRQWURO� DOWÕQD� DOÕQPÕúWÕU�� %DúDUÕOÕ� RODUDN�
QLWHOHQGLULOHELOHFHN�RODQ������SURJUDPÕ��G|QHP�K�N�PHWLQLQ�VHoLP�HNRQRPLVL�
X\JXODPDVÕ� QHGHQL\OH� JHYúHPLú� YH� ����� LKWLODOLQGHQ� DUGÕQGDQ� DOÕQDQ�
önlemlerOH�WHNUDU�NRQWURO�DOWÕQD�DOÕQPD\D�oDOÕúÕOPÕúWÕU��%X�JHoLú�G|QHPL�������
������������������������������ ������������������� � Û'Ü������ ä ê Õ Ï'Ù Ô�Ù-÷�Ù å
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\ÕOÕQGD� SODQOÕ� NDONÕQPD� DQOD\ÕúÕQÕQ� EHQLPVHQHUHN� LWKDO� LNDPHFL� VDQD\LOHúPH�
VWUDWHMLVLQH�JHoLOHQH�NDGDU�GHYDP�HWPLúWLU���

3ODQOÕ� NDONÕQPD� G|QHPL� RODUDN� ELOLQHQ� �����1970 dönemi Türkiye 

HNRQRPLVL� LoLQ� GHQJHOL� E�\�PH� G|QHPL� ROPXúWXU�� $QFDN�� øNLQFL� 3ODQ�
G|QHPLQGHQ�LWLEDUHQ�0HUNH]�%DQNDVÕ¶QÕQ�K�N�PHWH�DoWÕ÷Õ�NUHGLOHU�E�\�PH\H�
EDúODPÕú�� HQIODV\RQGDNL� DUWÕú� KÕ]ODQPÕú�� X\JXODQDQ� VDELW� NXU� VLVWHPLQGHQ�
GROD\Õ�7�UN�OLUDVÕ�DúÕUÕ�GH÷HUOL�KDOH�JHOPLú�YH�GÕú�ERUo�|GHPHOHULQGH�VÕNÕQWÕODU�
\DúDQPD\D� EDúODPÕúWÕU�� 1LWHNLP�� ����� VHoLPOHULQLQ� DUGÕQGDQ� G|QHP�
K�N�PHWLQLQ� $÷XVWRV� ����¶H� NDGDU� JHUHNOL� |QOHPOHUL� DODPDPDVÕ� ELU�
GHYDO�DV\RQOD� VRQXoODQPÕúWÕU�� 6|]� NRQXVX� GHYDO�DV\RQXQ� DUGÕQGDQ�
LKUDFDWÕQ�YH� LúoL�G|YL]OHULQGH�J|U�OHQ�DUWÕúODU�VRQXFX������YH������\ÕOODUÕQGD�
FDUL�LúOHPOHU�GHQJHVL�ID]OD�YHUPLúWLU��gQLú�YH�g]PXFXU����������

�����GHYDO�DV\RQX�GÕúÕQGD�EX�\ÕOÕ�|QHPOL�NÕODQ�ELU�EDúND�JHOLúPH�LVH�
7&0%¶\H� |]HUNOLN� WDQÕ\DQ� G�]HQOHPHOHULQ� \DSÕOPÕú� YH� 7&0%� .DQXQX¶QXQ�
GH÷LúWLULOPLú�ROPDVÕGÕU��.DEXO�HGLOHQ�³�����6D\ÕOÕ�7�UNL\H�&XPKXUL\HW�0HUNH]�
%DQNDVÕ� .DQXQX´� LOH� ³%DQND� .UHGLOHULQL� 7DQ]LP� .RPLWHVL´� IHVKHGLOHUHN��
J|UHYOHUL� 7&0%¶\H� GHYUHGLOPLúWLU�� %|\OHFH�� ]RUXQOX� NDUúÕOÕN� RUDQODUÕQÕ�
belirleme ve bu konuda düzenleme yapma yeWNLVL� 7&0%¶\H� JHoPLúWLU� NL� EX�
JHOLúPH�SDUD�SROLWLNDVÕ�X\JXODPDVÕ�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU���

���������� \ÕOODUÕQÕ� NDSVD\DQ� ho�QF�� %Hú� <ÕOOÕN� .DONÕQPD�
'|QHPL¶QGH� KÕ]OÕ� ELU� E�\�PH� SHUIRUPDQVÕ� ����� V�UG�U�OPHVLQH� UD÷PHQ�� EX�
durum enflasyon ve ödemeler dengesLQGH� ER]XOPD\D� \RO� DoPÕúWÕU�� 7DEOR�
���¶GHQ� GH� J|U�OHFH÷L� JLEL�� 7�UNL\H� ����¶OHULQ� VRQXQGD� \�NVHN� HQIODV\RQ�
HQIODV\RQ��D÷ÕU�ERUo�\�N��YH�G|YL]�GDUER÷D]Õ�LOH�NDUúÕ�NDUúÕ\D�NDOPÕúWÕU Û�� ���
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Kaynak: DPT, Ekonomik ve Sosyal Göstergeler: 1950������
<�NVHN� HQIODV\RQ� RUDQÕ�� JLGHUHN� N|W�OHúHQ� |GHPHOHU� GHQJHVL� YH�

QHJDWLI� E�\�PH� RUDQÕQÕQ� EDVNÕVÕ\OD� \DSÕVDO� UHIRUPODUÕQ� JHUHNOL� ROGX÷XQD�
NDQDDW�JHWLUHQ�K�N�PHW�����2FDN�����¶GH�ELU�LVWLNUDU�SURJUDPÕQÕ�X\JXODPD\D�
NR\PXúWXU��3URJUDP��HNRQRPL\L� LVWLNUDUD�NDYXúWXUDFDN�� LKUDFDW�DUWÕúÕQÕ� WHúYLN�
edecek ve kademeli olarak hem ticaret engellerini hem de dövizle ilgili 

NÕVÕWODPDODUÕ� NDOGÕUDFDN� N|NO�� |QOHPOHU� LoHUPHNWH\GL�� %X� UDGLNDO� |QOHPOHU� LOH�
PDOL� VLVWHPL� YH� ILQDQVDO� SL\DVDODUÕ� LoHUHQ� GL÷HU� \DSÕVDO� UHIRUPODU� HOOL� \ÕOOÕN�
NRUXPDFÕ� DQOD\ÕúÕ� VRQD� HUGLUPLú� YH� VHUEHVW� SL\DVD� HNRQRPLVLQLQ� WHVLVLQL�
VD÷OD\DFDN�RODQ�\DSÕVDO�GH÷LúLNOLNOHU�G|QHPLQL�EDúODWPÕúWÕU��

Sonuç olarak, 1950������ G|QHPL� 7�UNL\H¶QLQ� DúD÷Õ� \XNDUÕ� KHU� RQ�
\ÕOGD� ELU� HNRQRPLN� NUL]� \DúDGÕ÷Õ� ELU� G|QHP� ROPXú� YH� EX� oerçevede 1958, 

����� YH� ����� \ÕOODUÕQGD� IDUNOÕ� |]HOOLNOHUH� VDKLS� ROVDODU� GD� HNRQRPL\L� WHNUDU�
UD\ÕQD�RWXUWPD\D�\|QHOLN�LVWLNUDU�SURJUDPODUÕ�X\JXODPD\D�NRQXOPXúWXU���

���������������'|QHPL�
7�UN� HNRQRPLVLQGH� ����¶OL� \ÕOODU�� OLEHUDOL]DV\RQ� V�UHFLQLQ�

úHNLOOHQGLUGL÷L� YH� SDUD� SL\DVDODUÕQGD� |QHPOL� GH÷LúLNOLNOHULQ� ROGX÷X� \ÕOODUGÕU��
'|QHPL� EDúODWDQ� HQ� |QHPOL� JHOLúPH�� 7�UNL\H¶QLQ� LWKDO� LNDPHFL� E�\�PH�
\DNODúÕPÕQGDQ�� LKUDFDWD� G|Q�N� E�\�PH� DQOD\ÕúÕQD� JHoLúLQL� VLPJHOH\HQ� YH�
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HNRQRPLGH�\DSÕVDO�GH÷LúLNOLNOHUH�\RO�DoDQ�³���2FDN�.DUDUODUÕ´GÕU��6|]�NRQXVX�
.DUDUODUÕQ� DQD� XQVXUODUÕ�� ³UHHO´� G|YL]� NXUX� YH� IDL]� SROLWLNDODUÕ�� GÕú� WLFDUHWLQ�
VHUEHVWOHúPHVL� YH� ILQDQVDO� VHUEHVWOHúPHGLU�� %X� oHUoHYHGH�� LKUDFDWÕ� DUWÕUÕS��
LWKDODWÕ� D]DOWDUDN� |GHPHOHU� GHQJHVL� DoÕ÷ÕQÕ� NDSDWPDN� YH� E|\OHFH� HNRQRPL\L�
FDQODQGÕUPDN� DPDFÕ\OD� UHHO� ELU� G|YL]� NXUX� X\JXODPDVÕ� DPDoODQPÕúWÕU��
gQFHOLNOH�GHYDO�DV\RQ�\DSÕOPDVÕ� LOH� LúH�EDúODQPÕú�YH�EXQX�N�o�N�|OoHNOL� YH�
VÕN� VÕN� \DSÕODQ� GHYDO�DV\RQODU� WDNLS� HWPLúWLU�� 0D\ÕV� ����¶GH� LVH� GDOJDOÕ� NXU�
X\JXODPDVÕQD�JHoLOHUHN�NXUODUÕQ�J�QO�N�RODUDN�EHOLUOHQPHVL�\ROX�VHoLOPLúWLU���

<�NVHN� NDPX� DoÕNODUÕ� YH� GÕú� ERUo� \�N�� DOWÕQGD�� SDUDVDO� KHGHI�
EHOLUOHPHN�YH�SDUD�DU]ÕQÕ�NÕVÕWOD\ÕFÕ�SROLWLNDODU�X\JXODPDN�NROD\�ROPDGÕ÷ÕQGDQ��
EX�G|QHPGH�SDUD�DU]ÕQGDQ�oRN�SDUD� WDOHELQH�|QHP�YHULOPLú�YH� IDL]�RUDQODUÕ�
VHUEHVW� EÕUDNÕOPÕúWÕU�� )DL]� RUDQODUÕQÕQ� VHUEHVW� EÕUDNÕOPDVÕQGDNL� DPDo��
WDVDUUXIODUÕ�DUWWÕUPDN�YH�GROD\ÕVÕ\OD�\DWÕUÕPODU�LoLQ�ND\QDN�\DUDWDUDN�HQIODV\RQ�
RUDQÕQÕQ� G�úPHVLQL� VD÷ODPDNWÕU�� %X� oHUoHYHGH� LON� RODUDN� 7HPPX]� ����¶GH�
PHYGXDW� IDL]� RUDQODUÕ� VHUEHVW� EÕUDNÕOPÕúWÕU�� $QFDN�� E�\�N� EDQNDODUÕQ� NHQGL�
DUDODUÕQGD� \DSWÕNODUÕ� FHQWLOPHQOLN� DQODúPDVÕ� JHUH÷L� IDL]OHULQ� G�ú�N�
VH\UHWPHVL�� N�o�N� EDQNDODUÕQ� PHYGXDW� VHUWLILNDODUÕQÕ�� EX� VHUWLILNDODUÕ� GDKD�
\�NVHN� IDL]OH� KDOND� VDWDQ� EDQNHUOHUH� VDWPDODUÕQD� QHGHQ� ROPXúWXU�� )DL]OHULQ�
E�\�N�EDQNDODUÕQ�IDL]OHULQGHQ�\�NVHN�ROPDVÕ�YH�EXQODUÕQ�JHUL�|GHQPHPH�ULVNL�
WDúÕGÕ÷Õ� \ROXQGDNL� V|\OHQWLOHU� EDQNHUOHUH� RODQ� J�YHQL� VDUVPÕú� YH� KHUNHV�
SDUDVÕQÕ� oHNPH\H� \|QHOPLúWLU�� %|\OHFH�� ����� \ÕOÕ� RUWDVÕQGD�� ³%DQNHU� .UL]L´�
RODUDN� DGODQGÕUÕODQ� NUL]� SDWODN� YHUPLú� YH� LON� OLEHUDOL]DV\RQ� GHQHPHVL�
EDúDUÕVÕ]OÕNOD� VRQXoODQPÕúWÕU�� %X� NUL]� VRQUDVÕQGD� IDL]OHU� WHNUDU� 0HUNH]�
%DQNDVÕ� WDUDIÕQGDQ� EHOLUOHQPH\H� EDúODQÕUNHQ�� NUHGL� IDL]� RUDQODUÕQÕQ�
EHOLUOHQPHVL�EDQNDODUD�EÕUDNÕOPÕúWÕU��*�QDO���������

��� 2FDN� .DUDUODUÕ¶QD paralel olarak uygulanan reel ve esnek döviz 

NXUX� SROLWLNDVÕ� ELU� |Oo�GH� LKUDFDWÕ� WHúYLN� HWPHGH� YH� LWKDODWÕ� D]DOWPDGD��
WDVDUUXIODUÕ�DUWWÕUDUDN�\DWÕUÕP�LPNDQODUÕQÕ�JHOLúWLUPHN�YH�HQIODV\RQX�G�ú�UPHN�
LoLQ� X\JXODQDQ� VHUEHVW� IDL]� SROLWLNDVÕ� LVH� LON� \ÕOODUGD� HQIODV\RQXQ�
|QOHQPHVLQGH�EHOOL�|Oo�GH�EDúDUÕOÕ�ROPXúVD�GD�������\ÕOÕQGD�\DúDQDQ�EDQNHU�
NUL]L� QHGHQL\OH� IDL]OHULQ� \HQLGHQ� NRQWURO� DOWÕQD� DOÕQPDVÕQÕ� JHUHNOL� NÕOPÕúWÕU��
<DúDQDQ� NUL]� QHGHQL\OH� PHYGXDW� oHNLOLúLQH�PDUX]� NDODQ� EDQNDODUÕQ� GDUDODQ�
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OLNLGLWHOHULQL� NXYYHWOHQGLUPHN� LoLQ� \DSÕODQ� KDUFDPDODU� VRQXFX Û Ü �� ����� \ÕOÕQGD�
UH]HUY� SDUDQÕQ� KHGHIOHQHQLQ� �]HULQGH� DUWÕUÕOPDVÕ� JHUHNPLúWLU�� %X�
JHQLúOHPHGHNL� GL÷HU� ELU� QHGHQ� LVH�� UHHO� RODUDN� DUWDQ� E�WoH� DoÕ÷ÕQÕQ�
ILQDQVPDQÕ�LoLQ�0HUNH]�%DQNDVÕ�ND\QDNODUÕQÕQ�NXOODQÕOPDVÕ�ROPXúWXU���

*HQHO� RODUDN� ��� 2FDN� .DUDUODUÕ� GH÷HUOHQGLULOGL÷LQGH�� X\JXODQDQ�
SROLWLNDODUÕQ� ����¶OL� \ÕOODUÕQ� EDúODUÕQGD� ELU� |Oo�GH� HWNLOL� ROGX÷XQX� V|\OHPHN�
P�PN�QG�U�� 7DEOR� ���¶GHQ� GH� J|U�OHFH÷L� JLEL�� HQIODV\RQ� YH� E�\�PH�
UDNDPODUÕ�EX�EXOJX\X�GR÷UXODU�QLWHOLNWHGLU��$\UÕFD��GHYDO�DV\RQ�\DSÕOPDVÕ� YH�
DUGÕQGDQ� GDOJDOÕ� G|YL]� NXUXQD� JHoLOPHVLQLQ� HWNLVL\OH� LWKDODW� DUWÕú� WUHQGLQH�
JLUHUNHQ�� GÕú� WLFDUHW� GHQJHVLQGH� GH� NÕVPL� ELU� L\LOHúPH�J|U�OPHNWHGLU��$QFDN��
NÕVD�YDGHOL� LVWLNUDU�SROLWLNDODUÕQGDQ�X]XQ�YDGHOL�X\XP�SROLWLNDODUÕQD�ND\ÕOGÕNoD��
JHQLúOHWLFL� PDOL\H� YH� SDUD� SROLWLNDODUÕ� HQIODV\RQLVW� ILQDQVPDQÕ� NDoÕQÕOPD]�
NÕOPÕúWÕU��<DQL�X\JXODQDQ�SROLWLNDODU� E�\�PH�YH�|GHPHOHU�GHQJHVL�DoÕVÕQGDQ�
EDúDUÕOÕ� ROPDNOD� ELUOLNWH� HQIODV\RQ� YH� NDPX�PDOL\HVL� VRUXQODUÕQÕQ� E�\�\HUHN�
GHYDP�HWPHVLQH�QHGHQ�ROPXúWXU��
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Kaynak: DPT, Ekonomik ve Sosyal Göstergeler: 1950�������! �0HYGXDW�<ÕOOÕN�)DL]�2UDQÕ��" �<ÕO�VRQX�DOÕú�$%'�GRODU�NXUX���
����� \ÕOÕQGD�� X\JXODQDQ� VÕNÕ� SDUD� SROLWLNDVÕQD� UD÷PHQ�� |GHPHOHU�

GHQJHVLQL� L\LOHúWLUPHN� YH� HQIODV\RQ� KÕ]ÕQÕ� \DYDúODWPDN� DPDFÕ\OD� \�U�UO�÷H�
NRQXODQ� HNRQRPLN� SURJUDP� X\DUÕQFD�� VÕNÕ� SDUD� SROLWLNDVÕ� X\JXODQPD\D�
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oDOÕúÕOPÕú� YH� QRPLQDO� IDL]� RUDQODUÕ� |QHPOL� |Oo�GH� \�NVHOPLúWLU�� $QFDN�� GÕú�
WLFDUHW�YH�|GHPHOHU�VLVWHPLQLQ� OLEHUDOOHúPHVL�VRQXFX�0HUNH]�%DQNDVÕ¶QÕQ�GÕú�
YDUOÕNODUÕQÕQ�EHNOHQHQGHQ�KÕ]OÕ�DUWPDVÕQD�QHGHQ�ROPXú�YH�SDUDVDO�E�\�NO�NOHU�
�����\ÕOÕQGD�KÕ]OÕ�ELU�JHQLúOHPH�J|VWHUPLúWLU�������\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGD�SDUD�
DU]ÕQÕQ� V|]� NRQXVX� KÕ]ÕQÕ� \DYDúODWPDN� �]HUH� ED]Õ� |QOHPOHU� DOÕQPÕúWÕU�� %X�
ED÷ODPGD�� 0HUNH]� %DQNDVÕ¶QÕQ� YHUGL÷L� UHHVNRQW� NUHGLOHUL� GXUGXUXOPXú��
GLVSRQLELOLWH�RUDQÕ�YH�]RUXQOX�NDUúÕOÕN�FH]DL�IDL]�RUDQODUÕ�DUWÕUÕOPÕúWÕU��

����� \ÕOÕQGD� DWÕODQ� ELU� EDúND� |QHPOL� DGÕP�� GÕúD� DoÕN� E�\�PHQLQ�
VD÷ODQDELOPHVL� LoLQ�G|YL]OH�LOJLOL�LúOHPOHULQ�VHUEHVWOHúWLULOPHVLQH�\|QHOLN�RODUDN�
\XUWLoLQGH� \HUOHúLN� NLúLOHUH� G|YL]� WXWPD� YH� G|YL]� WHYGLDWÕ� KHVDEÕ� DoPD� L]QL�
YHULOPHVLGLU��%X�G�]HQOHPH�G|YL]�ND\QDNODUÕQÕQ�PDOL�VLVWHP�LoLQH�oHNLOPHVLQH�
QHGHQ� ROPXú� YH� EX� KHVDSODUGD� WRSODQDQ� PHYGXDW� NÕVD� ]DPDQGD� |QHPOL�
PLNWDUODUD�XODúPÕúWÕU���

����� \ÕOÕ�� SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ� JHOLúLPL� \|Q�QGHQ� |QHPOL� ELU�
EDúODQJÕo� \ÕOÕ� ROPXúWXU�� =LUD�� ����� \ÕOÕQGD� UHHVNRQW� SROLWLNDVÕQÕQ� RUWD� YDGHOL�
UHHVNRQW� NUHGLOHUL� LOH� VÕQÕUODQGÕUÕODUDN� RWRPDWLN� UH]HUY� VD÷ODPD� RODQD÷ÕQÕQ�
RUWDGDQ�NDOGÕUÕOPDVÕ�LOH��EDQNDODUÕQ�UH]HUY�LKWL\DoODUÕQÕ��HOOHULQGH�UH]HUY�ID]ODVÕ�
RODQ� EDQNDODUGDQ� VD÷ODPDVÕQD� RODQDN� VD÷OD\DFDN� ELU� VLVWHPLQ� JHOLúWLULOPHVL�
DPDFÕ\OD� 1LVDQ� ����� WDULKLQGHQ� EDúOD\DUDN� ³%DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ´�
X\JXODPD\D�NRQXOPXúWXU��%X�SL\DVD��UH]HUY�ID]ODVÕ�YH�LKWL\DFÕ�RODQ�EDQNDODUÕ�
NDUúÕ� NDUúÕ\D� JHWLUHUHN� UH]HUY� \|QHWLPLQL� NROD\ODúWÕUPÕú�� D\UÕFD� 0HUNH]�
%DQNDVÕ¶QÕQ� EX� SL\DVD\Õ� IDL]� YH� LúOHP� KDFPL� RODUDN� L]OHPHVLQH� YH� SDUD�
SROLWLNDVÕQÕ� \|QOHQGLUPHGH� JHUHNOL� VLQ\DOOHUL� DOPDVÕQD�RODQDN� VD÷ODPÕúWÕU�� %X�
SL\DVDODUÕQ�DUGÕQGDQ�� øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ¶QÕQ��ø0.%��DoÕOPDVÕ�
YH� 6HUPD\H� 3L\DVDVÕ� .XUXOX¶QXQ� �63.�� L]QL\OH� SL\DVD\D� ND]DQGÕUÕODQ� NÕVD�
YDGHOL� DUDoODUOD� PDOL� SL\DVDODUÕQ� oHúLWOHQGLULOPHVL� GH� ����� \ÕOÕQGD�
JHUoHNOHúWLULOPLúWLU�� gQHPOL� ELU� SDUD� SROLWLNDVÕ� DUDFÕ� RODQ� DoÕN� SL\DVD�
LúOHPOHULQLQ� X\JXODQPDVÕQD� LVH� �� ùXEDW� ����� \ÕOÕQGD� EDúODQPÕúWÕU�� $oÕN�
SL\DVD�LúOHPOHUL�SDUD�SROLWLNDVÕ�DUDFÕ�ROPD�J|UHYLQLQ�\DQÕQGD��'HYOHW�7DKYLOOHUL�
LoLQ� LNLQFL� ELU� SD]DU� ROXúWXUXOPDVÕQD� YH� Lo� ERUoODQPD� SROLWLNDVÕQÕQ� J�Q�Q�
NRúXOODUÕQD�X\JXQ�úHNLOGH�\�U�W�OPHVLQH�GH�NDWNÕGD�EXOXQPXúWXU��
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%|\OHFH� ����¶OL� \ÕOODUÕQ� EDúODUÕQGD� UHHVNRQW� RUDQODUÕ�� ]RUXQOX�NDUúÕOÕN�
RUDQODUÕ�� VHOHNWLI� NUHGL� X\JXODPDVÕ�� IDL]� RUDQÕ� YH� G|YL]� NXUX� JLEL� JHOHQHNVHO�
SDUD� SROLWLNDVÕ� DUDoODUÕQÕ� NXOODQDQ� 0HUNH]� %DQNDVÕ�� ����¶OHULQ� RUWDODUÕQGDQ�
LWLEDUHQ� 7�UNL\H� HNRQRPLVLQGH� \DúDQDQ� JHOLúPHOHUH� SDUDOHO� RODUDN��
bünyesinde NXUXODQ�SL\DVDODUOD�ELUOLNWH�\HQL�YH�HWNLQ�SDUD�SROLWLNDVÕ�DUDoODUÕQD�
NDYXúPXúWXU���

����� \ÕOÕQGD� VHoLPOHULQ� GH� HWNLVL\OH� JHYúH\HQ� SDUD� YH� PDOL\H�
SROLWLNDODUÕQÕ� WRSDUODPDN� DPDFÕ\OD� �� ùXEDW� ����� WDULKLQGH� ELU� GL]L� |QOHP�
X\JXODPD\D�NRQXOPXúWXU��%X�oHUoHYHGH�� WDYDQ�EHOLUOHPHN�VXUHWL\OH�PHYGXDW�
IDL]OHUL� VHUEHVW� EÕUDNÕOÕUNHQ�� ]RUXQOX� NDUúÕOÕN� YH�GLVSRQLELOLWH�RUDQODUÕQGD�DUWÕú�
\DSÕOPÕúWÕU�� $\UÕFD�� LKUDFDW� G|YL]OHULQLQ� EDQNDODUD� DOWÕ� D\� LoLQGH� VDWÕOPDVÕ�
]RUXQOX�KDOH�JHWLULOLUNHQ��LKUDFDWWD�YHUJL�LDGHVL�DUWÕUÕOPÕúWÕU��$QFDN��EX�|QOHPOHU�
7�UN� OLUDVÕQGDQ� NDoÕúÕ� HQJHOOH\HPHGL÷LQGHQ� 0HUNH]� %DQNDVÕ� P�GDKDOHGH�
EXOXQPXú�� PHYGXDW� IDL]� RUDQODUÕ� WDPDPHQ� VHUEHVW� EÕUDNÕOPÕú�� G|YL]� WHYGLDW�
KHVDSODUÕQD� YH� YDGHVL]� PHYGXDWD� X\JXODQDQ� ]RUXQOX� NDUúÕOÕN� RUDQODUÕ�
DUWÕUÕOPÕúWÕU��*�QDO����������

���������� G|QHPL� NUHGL� SROLWLNDODUÕQD� EDNÕOGÕ÷ÕQGD�� ����� \ÕOÕ�
VRQODUÕQD� NDGDU�0HUNH]� %DQNDVÕ¶QÕQ� NUHGLOHUL� ELU� SDUD� SROLWLNDVÕ� DUDFÕ� RODUDN�
GH÷LO�� NDONÕQPDQÕQ� ILQDQVPDQÕ� DPDFÕ\OD� VHOHNWLI� NUHGL� SROLWLNDVÕQÕQ� ELU� DUDFÕ�
RODUDN� NXOODQGÕ÷Õ� J|U�OPHNWHGLU�� 0HUNH]� %DQNDVÕ¶QÕQ� NUHGL� SROLWLNDVÕQÕQ�
HVDVODUÕ�� HNRQRPLQLQ� WDUÕPVDO� YH� VÕQDL� �UHWLP� J�F�Q�� YH� GÕúD� DoÕOPDVÕQÕ�
GHVWHNOHPHN� DPDFÕ\OD� WHúYLNL� |QJ|U�OHQ� VHNW|UOHULQ� ILQDQVPDQ� LKWL\DoODUÕQÕ�
NDUúÕODPDN� ROPXúWXU�� 0HUNH]� %DQNDVÕ¶QÕQ� RUWD� YH� X]XQ� YDGHOL� NUHGL� DoPDVÕ�
X\JXODPDVÕQD� DQFDN� (NLP� ����� WDULKLQGH� DOÕQDQ� NDUDUOD� VRQ� YHULOPLúWLU��
%HQLPVHQHQ� \HQL� NUHGL� SROLWLNDVÕQD� J|UH�� 0HUNH]� %DQNDVÕ� UHHVNRQW�
RODQDNODUÕ�� EDQNDFÕOÕN� NHVLPLQLQ� OLNLGLWHVLQL� D\DUODPDN� DPDFÕ\OD� DoÕODQ� NÕVD�
YDGHOL� NUHGLOHUOH� VÕQÕUODQGÕUÕOPÕúWÕU. Böylece reeskont kredileri, selektif kredi 

SROLWLNDVÕ� DUDFÕ� ROPDNWDQ� oÕNDUWÕODUDN�� VDGHFH� SDUD� SROLWLNDVÕQÕQ� \�U�W�OPHVL�
DPDFÕ\OD�NXOODQÕODFDN�ELU�DUDo�KDOLQH�JHOPLúWLU��.HVUL\HOL���������

����¶OHULQ� EDúÕQGD� ILQDQVDO� UHIRUPODUD� SDUDOHO� RODUDN�� 63.� YH�
ø0.%¶QLQ� NXUXOPDVÕQÕQ� DUGÕQGDQ�� ����¶OHULQ� RUWDODUÕQGD� 0HUNH]� %DQNDVÕ�
E�Q\HVLQGH� NXUXODQ� SL\DVDODU�� KHP� SDUD� SROLWLNDVÕ� DoÕVÕQGDQ� KHP� GH� NDPX�
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DoÕNODUÕQÕQ� ILQDQVPDQÕ�DoÕVÕQGDQ�|QHPOL�ROPDNOD�ELUOLNWH��DVÕO�|QHPOL�JHOLúPH�
$÷XVWRV�����¶GD�X\JXODPD\D�NRQXODQ�YH����6D\ÕOÕ�.DUDU�RODUDN�ELOLQHQ�³7�UN�
3DUDVÕQÕQ� .Õ\PHWLQL� .RUXPD� +DNNÕQGD� .DUDU´OD� NDPEL\R� UHMLPLQGH� \DSÕODQ�
GH÷LúLNOLN� ROPXúWXU�� 6|]� NRQXVX� .DUDUOD�� ����¶OL� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ�
\�U�W�OHQ�NDPEL\R�UHMLPLQL�OLEHUDOOHúWLUPH�oDOÕúPDODUÕ�WDPDPODQPÕúWÕU��

�����������������.UL]�gQFHVL�'|QHP�
����–�����G|QHPLQL�|QHPOL�NÕODQ��EDúODQJÕo�\ÕOÕ�RODUDN�EHOLUOHGL÷LPL]�

����� \ÕOÕQGD� NDEXO� HGLOHQ� ��� 6D\ÕOÕ� .DUDUOD�� UHHO� G|YL]� YH� IDL]� SROLWLNDODUÕ�
X\JXODPDODUÕ��GÕú� WLFDUHWWH�VHUEHVWOHúPH�YH�SDUD�YH�VHUPD\H�SL\DVDODUÕQGDNL�
NXUXPVDO� \HQLOLNOHULQ� DUGÕQGDQ�� HQ� |QHPOL� YH� VRQ� DúDPD� RODQ� VHUPD\H�
KDUHNHWOHULQLQ�VHUEHVWOHúPHVL�YH�NRQYHUWLELOLWH\H�JHoLúLQ�JHUoHNOHúWLULOPHVLGLU���

�����\ÕOÕQGD�HNRQRPLGH����VD\ÕOÕ�.DUDUÕQ�GÕúÕQGD� LNL�|QHPOL�JHOLúPH�
GDKD� J|]OHQPLúWLU�� %XQODUGDQ� LONL�� EDVWÕUÕOPÕú� YH� UHHO� RODUDN� DúÕQPÕú�
�FUHWOHUGH� DQL� ELU� VÕoUDPD� \DúDQPDVÕGÕU� NL� EX� GD� ]DWHQ� \�NVHOPHNWH� RODQ�
NDPX� DoÕNODUÕQÕ� GDKD� GD� DUWWÕUPÕúWÕU�� øNLQFL� JHOLúPH�� NDPX� DoÕNODUÕQÕQ�
ILQDQVPDQÕQGD� D÷ÕUOÕ÷ÕQ� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQGDQ� Lo� ERUoODQPD\D�
GR÷UX� ND\PDVÕ� ROPXúWXU�� øo� ERUoODQPDQÕQ� \DSÕODELOPHVL� LoLQ� IDL]OHULQ� \�NVHN�
WXWXOPDVÕ� JHUHNOLOL÷L� GR÷PXú�� E|\OHFH�KHP�ERUo� \�N��DUWPD\D�KHP�GH�YDGH�
\DSÕVÕ� NÕVDOPD\D� EDúODPÕúWÕU� �*�QDO�� ������� %XUDGD� IDL]OHULQ� \�NVHOPHVL� YH�
VHUPD\H� KDUHNHWOHULQLQ� LOLúNLVL� J|]GHQ� NDoÕUÕOPDPDVÕ� JHUHNHQ� HQ� |QHPOL�
QRNWDGÕU�� %X� LOLúNL�� IDL]�NXU� PDNDVÕQÕQ�� 7�UNL\H¶\H� NÕVD� YDGHOL� VHUPD\H�
JLULúLQGHNL�DUWÕúÕQ��EDQNDODUÕQ�DoÕN�SR]LV\RQODUÕQÕ�E�\�WPH\H�\|QHOPHOHULQLQ û�( ��
NÕVDFDVÕ�� ����� \ÕOÕ� EDúODUÕQGDNL� NUL]LQ� DUNDVÕQGD� \DWDQ� QHGHQGLU�� %X�
JHOLúPHOHU�7DEOR����¶�GH�DoÕNoD�J|U�OPHNWHGLU���
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7$%/2����������������'g1(0ø�6(dø/0øù�7(0(/�(.2120ø.�*g67(5*(/(5�
�� ����� ����� ����� ����� �����
..%*���*60+�� ���� ���� ����� ����� ���
(QIODV\RQ��7()(��� ����� ����� ����� ����� �����
øo�%RUo�6WRNX���*60+� ����� ����� ����� ����� �����
'Õú�%RUo�6WRNX��0LO\RQ�86'�� ������� ������� ������� ������� �������
%�WoH�$oÕ÷Õ���*60+� ����� ����� ����� ����� �����
'|YL]�.XUX��<ÕO�VRQX�DOÕú���� ������ ������ ������ ������ �������
$oÕN�3R]LV\RQ��0LO\DU��� ! � ����� ���� ���� ���� ����
6HUPD\H�+DUHNHWOHUL��QHW���0LO\DU���� ���� ������ ������� ������ ������
.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL�KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO���! $oÕN�SR]LV\RQ�UDNDPODUÕ�7%%¶GHQ�DOÕQPÕúWÕU��

���������� G|QHPLQL� � SDUD�SROLWLNDVÕ� X\JXODPDODUÕ� DoÕVÕQGDQ�|]HOOLNOL�
NÕODQ� HQ� |QHPOL� JHOLúPH� ����� \ÕOÕQÕQ� 0HUNH]� %DQNDVÕ¶QÕQ� RUWD� YDGHOL� ELU�
SHUVSHNWLI� LoHULVLQGH� ELU� SDUD� SURJUDPÕQÕ� NDPXR\XQD� DoÕNODGÕ÷Õ� LON� \ÕO�
ROPDVÕGÕU�� $VOÕQGD� GDKD� |QFHNL� G|QHPOHUGH� GH� ������� ����� YH� ������ SDUD�
SURJUDPÕ� X\JXODQPÕú�� SDUDVDO� KHGHIOHU� EHOLUOHQPLú� DQFDN�� NDPXR\XQD�
DoÕNODQPDPÕúWÕU�� ����� \ÕOÕQGD� LVH� GDKD� |QFHNL� KHGHIOHU� DúÕOGÕ÷Õ� LoLQ� SDUD�
SURJUDPÕ�\DSÕOPDPÕúWÕU�������SURJUDPÕ��EHOOL�|Oo�GH�EDúDUÕOÕ�ROGX\VD�GD������
\ÕOÕQGD�RUWD\D�oÕNDQ�.|UIH]�.UL]L�� SROLWLN�JHOLúPHOHU� YH�HUNHQ�VHoLP�NDUDUÕQÕQ�
\DUDWWÕ÷Õ� EHOLUVL]OLNOHU� QHGHQL\OH� EX� X\JXODPD� GHYDP� HGHPHPLú� YH� E|\OH� ELU�
RUWDPGD� SDUDVDO� SURJUDP� LODQ� HWPHN� \HULQH�� 7�UN� OLUDVÕ� YH� G|YL]�
SL\DVDODUÕQGDNL� LVWLNUDUÕ�NRUXPD\Õ�YH� UH]HUY�SDUDGDNL�E�\�PH\L�NRQWURO�DOWÕQD�
almak amaç eGLQLOPLúWLU��(VDV�RODUDN�������\ÕOÕQGDNL�SDUD�SROLWLNDVÕQÕQ� WHPHO�
DPDFÕ�� UH]HUYOHUGH� E�\�N� ND\ED� \RO� DoPDGDQ� NXUODU� �]HULQGH� EDVNÕ�
\DUDWÕOPDVÕQÕ�|QOHPH\H� oDOÕúPDN�ROPXúWXU�������\ÕOÕQGD�RUWD�YDGHOL� KHGHIOHU�
çerçevesinde ilan edilen parasal program hedeflerL� LVH�� NDPX� DoÕNODUÕQÕQ�
NRQWURO�HGLOHPHPHVL��+D]LQH¶QLQ� \ÕOÕQ� LON�D\ODUÕQGD�NÕVD�YDGHOL�DYDQV� OLPLWLQLQ�
VÕQÕUÕQD� JHOPHVL� YH� EX� JHOLúPHOHUH� SDUDOHO� RODUDN� NDPX� VHNW|U�QH� YHULOHQ�
NUHGLOHULQ� KÕ]OD� DUWPDVÕ� VRQXFXQGD� X\JXODQDPD]� KDOH� JHOPLúWLU� �.HVUL\HOL��
��������

����������.UL]�'|QHPL��
����� \ÕOÕQÕQ� VRQODUÕQD� GR÷UX� K�N�PHWLQ� KHP� G|YL]� NXUXQX� EDVNÕ�

DOWÕQGD� WXWXS�KHP�GH� IDL]OHULQ�DUWPDVÕQÕ�|QOHPH\H�oDOÕúPDVÕ��EX�QHGHQOH�GH�
+D]LQH� LKDOHOHULQL� LSWDO�HWPHVL� YH�ROXúDQ�EHOLUVL]OLN�QHGHQL\OH�GHUHFHOHQGLUPH�
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NXUXOXúODUÕQÕQ� �ONHQLQ� NUHGL� QRWXQX� G�ú�UPHVL�� ����� \ÕOÕQGD� ELU� NUL]�
\DúDQPDVÕQD� QHGHQ� ROPXúWXU�� 6|]� NRQXVX� NUL]GH� G|YL]� NXUXQGD� PH\GDQD�
JHOHQ�DQL� VÕoUDPD��\�NVHN�NXU� ULVNL� WDúÕ\DQ�EDQNDODUÕQ�FLGGL�|Oo�GH�NDPEL\R�
]DUDUODUÕQD� PDUX]� NDOPDODUÕQD�� ED]Õ� EDQNDODUÕQ� |GHPH� J�oO�÷�� LoHULVLQH�
JLUPHOHULQH�YH�KDWWD�ED]ÕODUÕQÕQ�NDSDQPDODUÕQD�\RO�DoPÕú�YH�G|YL]�FLQVL�NUHGL�
DODQODUÕQ�GD�EDQNDODUD�|GHPH�\DSDPDPDODUÕQD�QHGHQ�ROPXúWXU���

����� \ÕOÕ� 2FDN� D\ÕQGD� SDWODN� YHUHQ� ILQDQVDO� NUL]�� ��� 0DUW� \HUHO�
seçimleri nedeniyle uygulanan seçim ekoQRPLVL� VRQXFX� DOÕQDPD\DQ�
|QOHPOHULQ� HWNLVL\OH� GDKD� GD� GHULQOHúPLúWLU�� 6HoLPLQ� DUGÕQGDQ� NXUXODQ�
NRDOLV\RQ� K�N�PHWL� ³�� 1LVDQ� .DUDUODUÕ´� RODUDN� ELOLQHQ� LVWLNUDU� SDNHWLQL�
NDPXR\XQD� DoÕNODPÕúWÕU�� 6|]� NRQXVX� .DUDUODUOD�� NÕVD� YDGHGH� HQIODV\RQX�
G�ú�U�S��PDOL�SL\DVDODUGD�YH�G|YL]�NXUODUÕQGD�GHQJH\L�VD÷ODPDN��RUWD�YDGHGH�
LVH� PDOL� SL\DVDODUGDNL� LVWLNUDUVÕ]OÕ÷ÕQ� WHPHO� QHGHQL� RODQ� \�NVHN� NDPX�
DoÕNODUÕQD� YH� GÕú� DoÕ÷D� NDOÕFÕ� YH� N|NO�� o|]�POHU� JHWLUHUHN� X]XQ� YDGHGH�
V�UG�U�OHELOLU�ELU�E�\�PH\H�XODúPDN�DPDoODPÕúWÕU��

��1LVDQ�.DUDUODUÕ�oHUoHYHVLQGH�DOÕQDQ�YH�SDUD�SROLWLNDVÕ�DoÕVÕQGDQ�HQ�
|QHPOL� JHOLúPH�� GDKD� |QFH� E�WoH� |GHQHNOHULQLQ� \�]GH� ��¶L� RODQ� +D]LQH¶\H�
YHULOHQ�NÕVD�YDGHOL�DYDQV�PLNWDUÕQÕQ�NDGHPHOL�RODUDN�\�]GH��¶H�G�ú�U�OPHVLQL�
|QJ|UHQ����1LVDQ������WDULK�YH������VD\ÕOÕ�.Dnun Hükmünde Kararnamedir. 

%X� \DVDO� G�]HQOHPH� LOH�� SDUD� SROLWLNDVÕQÕQ� X\JXODPDVÕQÕ� ]RUODúWÕUDQ� NDPX�
DoÕNODUÕQÕQ�GLVLSOLQ�DOWÕQD�DOÕQPDVÕ�DPDoODQPÕúWÕU��3DUD�SROLWLNDVÕ�DoÕVÕQGDQ�ELU�
GL÷HU�|QHPOL�JHOLúPH��,0)�LOH�\DSÕODQ�³6WDQG�E\´�DQODúPDVÕGÕU��%X�DQODúPD\D�
J|UH��0HUNH]� %DQNDVÕQÕQ� QHW� Lo� YDUOÕNODU� �1ø9��� UHVPL� UH]HUYOHU� YH� RUWDODPD�
G|YL]� NXUX� JLEL� ED]Õ� KHGHIOHUH� X\PDVÕ� JHUHNPHNWHGLU�� ø0.%¶GH�� %RQR� YH�
7DKYLO� 3L\DVDVÕQÕQ� DoÕOPDVÕQÕQ� \DQÕ� VÕUD�� UHSR� YH� WHUV� UHSR� LúOHPOHUL� GH�
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]DPDQGD�7�UN� OLUDVÕQD�RODQ� WDOHEL�DUWWÕUPDN�DPDFÕ\OD�+D]LQH�ERQRVX��'HYOHW�
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WDKYLOL�YH�UHSR�JHOLUOHULQH�X\JXODQDQ�YHUJL�RUDQÕ�VÕIÕUD�G�ú�U�OP�úW�U��%|\OHFH�
\DEDQFÕ� SDUD� LúOHPOHULQ� PDOL\HWL� \�NVHOWLOHUHN�� 7�UN� OLUDVÕQD� RODQ� WDOHELQ�
DUWWÕUÕOPDVÕ� DPDoODQPÕúWÕU�� $QFDN�� |]HOOLNOH� +D]LQH� ERQRVX� YH� 'HYOHW� WDKYLOL�
YHUJL�RUDQODUÕQÕQ�VÕIÕUD�G�ú�U�OPHVL�LOHUOH\HQ�E|O�POHUGH�GH�EHOLUWHFH÷LPL]�JLEL�
PHQNXO� NÕ\PHWOHU� OHKLQH�� NUHGLOHU� DOH\KLQH� KDNVÕ]� ELU� UHNDEHW� RUWDPÕ�
\DUDWPÕúWÕU��

��2FDN������ WDULKL� LVH� GLVSRQLELOLWH�X\JXODPDODUÕQGD�|QHPOL� ELU� WDULK�
RODUDN�J|]H�oDUSPDNWDGÕU��=LUD��V|]�NRQXVX�WDULKWH�oÕNDQ���6ÕUD�1R�OX�7HEOL÷�
LOH�PHYGXDWODUD�GD�\�]GH���RUDQÕQGD�GLVSRQLELOLWH�X\JXODQPD\D�EDúODQPÕú�YH�
GLVSRQLEO�GH÷HU�RODUDN�7�UN�OLUDVÕ�PHYGXDW�LoLQ�7()(�HQGHNVOL�'ø%6��\DEDQFÕ�
SDUD�PHYGXDW� LoLQ� LVH��7()(�YH\D�'|YL]H�(QGHNVOL�'ø%6� LOH�.DPX�2UWDNOÕ÷Õ�
)RQX� YH�YH\D� g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ� WDUDIÕQGDQ� oÕNDUWÕODQ� 7()(�
ve/veya Dövize Endeksli Senetler ile döviz üzerinden düzenlenen senetlerin 

EXOXQGXUXOPDVÕ� ]RUXQOX� KDOH� JHWLULOPLúWLU�� %X� G�]HQOHPHOHULQ� DVÕO� DPDFÕ� LVH�
banka yükümlülükleriQLQ� NRQWURO� DOWÕQD� DOÕQPDVÕQGDQ� ]L\DGH� +D]LQH�
ND÷ÕWODUÕQÕQ�VDWÕOPDVÕ�\ROX\OD�ND\QDN�VD÷ODQPDVÕ�ROPXúWXU���

%XUD\D�NDGDU�DQODWÕODQ� WDULKVHO�JHOLúLP� LoHULVLQGH�������\ÕOÕQÕ�ELU�ED]�
\ÕOÕ�DOPDN�P�PN�QG�U��=LUD�����������G|QHPLQGH��0HUNH]�%DQNDVÕ�VHUPD\H�
JLULúOHULQL�VWHULOL]H�HWPH\HQ��+D]LQH¶\H�GR÷UXGDQ�NUHGL�VD÷OD\DQ�YH�EDQNDFÕOÕN�
VLVWHPL� NUHGL� KDFPL� �]HULQGH� \HWHUOL� EDVNÕ\Õ� \DSPD\DQ� ELU� J|U�QW��
VHUJLOHPHNWHGLU�� g]HOOLNOH� VWHULOL]H� HGLOPH\HQ� VHUPD\H� JLULúOHUL�� VSHN�ODWLI�
RODUDN�QLWHOHQGLULOHFHN�DWDNODUGD�XOXVDO�SDUDQÕQ�GH÷HULQL�NRUX\DELOHFHN�JHUHNOL�
\DEDQFÕ� SDUD� UH]HUYLQLQ� ROXúXPXQX� HQJHOOHPLúWLU�� ����� NUL]L� VRQUDVÕ�
GH÷HUOHQGLUHFH÷LPL]� �����1999 döneminde ise, sterilizasyon müdahale 

SROLWLNDVÕ� VHoLOPLúWLU�� 6RQXoWD�� VD÷ODP� FDUL� LúOHPOHU� GHQJHVL�� J�oO�� \DEDQFÕ�
SDUD� UH]HUYOHUL� YH� GÕú� úRNODUD� GD\DQPD� GLUHQFL� VD÷ODPDVÕQD� UD÷PHQ� E�WoH�
�]HULQGH� \DUDWÕODQ� \�NVHN� IDL]� |GHPHVL� \�N�Q�Q� \DQÕ� VÕUD�� Lo� ERUoODQPD�
GLQDPLNOHULQGH�GH�FLGGL�ER]XOPDODU�J|U�OP�úW�U��(PLU�YH�GL÷HUOHUL���������

���������������'|QHPL��
�����\ÕOÕ����1LVDQ�.DUDUODUÕ�VRQUDVÕ�X\JXODPD\D�NRQXODQ�SROLWLNDODUÕQ�

GHYDPÕ�QLWHOL÷LQL� WDúÕPDNWDGÕU��%X�G|QHP�SDUD�SROLWLNDVÕQÕQ� DQD�KHGHIL��PDOL�
SL\DVDODUGDNL� LVWLNUDUÕ� V�UG�UPHQLQ� \DQÕ� VÕUD� HQIODV\RQ� RUDQÕQÕ� GD� |QHPOL�
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|Oo�GH�G�ú�UPHN�ROPXúWXU��%X�oHUoHYHGH�,0)�KHGHIOHULQL�GH�GLNNDWH�DODQ�ELU�
SDUDVDO� SURJUDP� X\JXODPD\D� NRQXOPXúWXU�� 3URJUDPÕQ� GHWD\ODUÕQD� JLUPHGHQ�
|]HWOH\HFHN�ROXUVDN�������\ÕOÕQGD�VÕNÕ�ELU�SDUD�SROLWLNDVÕ�X\JXODQDUDN��SDUD�YH�
PDOL\H�SROLWLNDODUÕ�DUDVÕQGD�X\XPXQ�VD÷ODQPDVÕ�|QJ|U�OP�úW�U���

����� \ÕOÕQÕQ� LON� \DUÕVÕQGD� SDUD� SROLWLNDVÕQÕQ� KHGHIL� RODQ� HQIODV\RQ�
G�úPH� H÷LOLPLQH� JLUPLúWLU�� $QFDN�� \ÕOÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� WHNUDU�
\�NVHOPH�H÷LOLPLQH�JLUHQ�HQIODV\RQ�RUDQÕ� YH� \ÕOÕQ� LNLQFL� �o� D\OÕN�G|QHPL� LoLQ�
DoÕNODQDQ� E�\�PH� RUDQÕQÕQ� \�]GH� ����� JLEL� E�\�N� ELU� UDNDPD� XODúPDVÕQÕQ�
\DQÕ� VÕUD�� XOXVODUDUDVÕ� UH]HUYOHULQ� oRN� KÕ]OÕ� DUWPDVÕ� (\O�O� D\Õ� LoHULVLQGH� ED]Õ�
|QOHPOHU� DOÕQPDVÕQD� QHGHQ� ROPXúWXU�� 7DOHS� ID]ODVÕQÕ� D]DOWPDN� VXUHWL\OH�
HQIODV\RQX� NRQWURO� DOWÕQD� DOPD\Õ�� G|YL]� NXUXQD� LOLúNLQ� RODUDN� LVH� ,0)�
KHGHIOHULQH� X\XP� VD÷ODPD\Õ� KHGHIOH\HQ� 0HUNH]� %DQNDVÕ�� �� (\O�O� ����¶GHQ�
LWLEDUHQ�ED]Õ�NDUDUODU�X\JXODPD\D�NR\PXúWXU��%X�NDUDUODUD�J|UH��

L��'|YL]� UH]HUYOHULQGHNL� DUWÕúÕ� IUHQOH\HUHN� NDUúÕOÕ÷ÕQGD� SL\DVD\D�
V�UG�÷�� 7�UN� OLUDVÕQÕQ� \DUDWWÕ÷Õ� HQIODV\RQLVW� EDVNÕ\Õ� HQJHOOHPHN�
DPDFÕ\OD�� G|YL]� DOÕPODUÕ� ��� J�Q� V�UH\OH� ���� (\O�O� WDULKLQH� NDGDU��
GXUGXUXOPXú��D\UÕFD�0HUNH]�%DQNDVÕ�E�Q\HVLQGHNL�'|YL]�YH�(IHNWLI�
3L\DVDODUÕ¶QGD� VDWÕODELOHFHN� NÕVÕP� �\�]GH� �¶GHQ� \�]GH� �¶H�� YH�
0HUNH]� %DQNDVÕ¶QD� GR÷UXGDQ� GHYUHGLOPHVL� JHUHNHQ� NÕVÕPGD�
(yüzde 18’den yüzde 16¶\D�� LQGLULP� \DSÕOPÕúWÕU�� %X� G�]HQOHPHQLQ�
GL÷HU�ELU�DPDFÕ�GD�VÕFDN�SDUD�JLULúOHULQL�NRQWURO�HWPHNWLU���

LL�� 7DOHEL�D]DOWDUDN�E�\�PH�RUDQÕQÕ�G�ú�UPH\H�YH�HQIODV\RQX�NRQWURO�
DOWÕQD�DOPD\D�\|QHOLN�RODUDN�� W�NHWLFL�NUHGLOHULQH�X\JXODQDQ�ND\QDN�
NXOODQÕPÕQÕ�GHVWHNOHPH�IRQX��..')��NHVLQWLVL�\�NVHOWLOPLúWLU��$QFDN�
EXUDGD�J|]�DUGÕ�HGLOHQ�QRNWD�WDOHS�ID]ODVÕQD�VHEHS�RODQ�HQ�|QHPOL�
NHVLPLQ� NDPX� NHVLPL� ROGX÷XGXU�� %X� QHGHQOHGLU� NL�� V|]� NRQXVX�
RUDQGDNL�\�NVHOLú�EHOLUOHQHQ�DPDFD�XODúPDGD�\HWHUOL�ROPDPÕúWÕU��

LLL�� %DQNDODUÕQ� DUWÕú� H÷LOLPLQH� JLUHQ� DoÕN� SR]LV\RQODUÕQÕ� D]DOWPDN�
DPDFÕ\OD�� VHQGLNDV\RQ� NUHGLOHULQH� ..')� NHVLQWLVL� X\JXODPDVÕQD�
EDúODQPÕúWÕU���
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LY�� %�\�PH\L� \DYDúODWDELOPHN� LoLQ� LWKDODWD� IRQ�X\JXODPDVÕ�JHWLULOLUNHQ��
G|YL]� NXUXQGDNL� G�ú�ú�Q� ROXPVX]� HWNLVLQL� KDILIOHWPHN� DPDFÕ\OD�
LKUDFDWD�X\JXODQDQ�IRQ�VÕQÕUODQGÕUÕOPÕúWÕU��

*|U�OG�÷��JLEL�DOÕQDQ�NDUDUODU�VDGHFH�HNRQRPLQLQ�VR÷XWXOPDVÕQD�YH�
DoÕN� SR]LV\RQODUÕQ� D]DOWÕOPDVÕQD� \|QHOLN� ROXS� KHUKDQJL� ELU� \DSÕVDO� UHIRUP�
içermemektedir.�

����� \ÕOÕQGD� \DúDQDQ� ELU� EDúND� |QHPOL� JHOLúPH� .DVÕP� D\ÕQGD�
0HUNH]� %DQNDVÕ� E�Q\HVLQGH� IDDOL\HWH� JHoHQ� YDGHOL� G|YL]� LúOHPOHUL� SL\DVDVÕ�
ROPXúWXU�� %X� úHNLOGH� 0HUNH]� %DQNDVÕ� G|YL]OH� LOJLOL� KDUHNHW� DODQÕQÕ�
JHQLúOHWPH\L�DPDoODPÕúWÕU��$QFDN�G|YL]GHNL� VSHN�ODWLI� KDUHNHWOHUL� |QOHPHQLQ�
\DQÕ� VÕUD�� EX� SL\DVDGDNL� YDGHOHULQ� |]HOOLNle Hazine’nin yüklü borç geri 

|GHPHOHULQLQ� ROGX÷X� J�QOHUH� GHQN� JHOPHVL�� SL\DVDQÕQ� DVÕO� DPDFÕQÕQ�
+D]LQHQLQ� ERUoODQPDVÕQÕ� NROD\ODúWÕUPDN� RODELOHFH÷LQL� DNOD� JHWLUPHNWHGLU�
(Günal, 1995).�

����� YH� ����� \ÕOODUÕ� NÕVD� G|QHPOL� K�N�PHWOHULQ� LNWLGDUGD� ROGX÷X� YH�
HVDV� RODUDN� PDOL� SL\DVDODUGD� LVWLNUDUÕ� NRUXPD\D� \|QHOLN� SDUD� SROLWLNDODUÕQÕQ�
X\JXODQGÕ÷Õ� ELU� G|QHP� ROPXúWXU�� %X� LVWLNUDU� KHGHIOHULQL�� NÕVD� V�UHOL� YH� KÕ]OÕ�
IL\DW� GH÷LúLNOLNOHULQLQ� |QOHQPHVL� YH� SL\DVDODUGDNL� EHOLUVL]OLNOHULQ� D]DOWÕOPDVÕ�
ROXúWXUPXúWXU��

����� \ÕOÕQD� JHOLQGL÷LQGH�0HUNH]� %DQNDVÕ� EHOLUVL]OLN� RUWDPÕ� LoHULVLQGH�
ELU� V�UH� DUD� YHUPHN� ]RUXQGD� NDOGÕ÷Õ� SDUD� SURJUDPÕ� DoÕNODPDODUÕQD� WHNUDU�
EDúODPÕúWÕU�� %X� oHUoHYHGH�� \ÕOÕQ� ELULQFL� YH� LNLQFL� �oHU� D\OÕN� G|QHPOHUL� LoLQ�
³UH]HUY� SDUD´� E�\�NO�÷�QH� DUDOÕN� KHGHIOHU�� EHOLUOenen enflasyon öngörüsüyle 

������\ÕOÕ� LoLQ� \�]GH�����ELUOLNWH�DoÕNODQPÕúWÕU��0HUNH]�%DQNDVÕQÕQ�DoÕNODGÕ÷Õ�
EX�KHGHIOHUH� LODYH�RODUDN�+D]LQH¶GH��oHU�D\OÕN�G|QHPOHU� LoLQ� ³IDL]�GÕúÕ� ID]OD´�
KHGHIOHULQL�DoÕNODPÕúWÕU���

.ÕVD� YDGHOL� VHUPD\H� KDUHNHWOHUL� LOH� ELUOLNWH� IDL]� RUDQODUÕQGDNL� G�ú�ú�
WUHQGL�� HQIODV\RQLVW� EHNOH\LúOHULQ� NÕUÕOPDVÕ�� E�WoH� YH�SDUDVDO� DODQGD� \DúDQDQ�
ROXPOX� JHOLúPHOHUOH� ELUOLNWH� ����� \ÕOÕQÕQ� LON� oH\UH÷LQGH� HQIODV\RQXQ� KÕ]OD�
G�úPHVLQH� QHGHQ� ROPXúWXU�� 3URJUDPÕQ� HQ� ]D\ÕI� QRNWDVÕ� LVH�� \DSÕVDO�
UHIRUPODUD� LOLúNLQ� RODUDN�KHUKDQJL� ELU� SURJUDPÕQ� DoÕNODQPDPÕú�ROPDVÕGÕU��%X�
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DODQGD� DWÕODQ� WHN� |QHPOL� DGÕP� 7HPPX]� ����¶GH� X\JXODPD\D� NRQDQ� YHUJL�
UHIRUPX�ROPXúWXU��(PLU�YH�GL÷HUOHUL����������

+D]LUDQ� ����¶GH� LVH� ,0)� LOH� ³<DNÕQ� ø]OHPH�$QODúPDVÕ´� LP]DODQDUDN��
LON� DOWÕ� D\OÕN� G|QHP� LoLQ� JHoHUOL� RODQ� UH]HUY� SDUD�E�\�NO�÷��\HULQH�� LNLQFL�DOWÕ�
D\OÕN� G|QHPGH� 1ø9� E�\�NO�÷�� KHGHIOHQHQPLúWLU�� %X� W�U� ELU� G|Q�ú�P���
G|QHPLQ�0HUNH]�%DQNDVÕ�%DúNDQÕ�(UoHO�������¶GH�úX�úHNLOGH�DoÕNODPDNWDGÕU���

³���<�NVHN� HQIODV\RQLVW� ELU� V�UHoWHQ� G�ú�N� HQIODV\RQLVW� ELU�
G|QHPH� JHoLOLUNHQ�� HNRQRPLGHNL� SDUDVDOODúPD�� G�ú�N� HQIODV\RQLVW� ELU�
G|QHPGHQ�\�NVHN�HQIODV\RQLVW�ELU�V�UHFH�JHoLOLUNHQ�ROXúDQ�SDUDVDOODúPD�
LOH� VLPHWULN� ROPDPDNWDGÕU��'L÷HU�ELU� GH\LúOH�� KHGHIOHQHQ�G�ú�N�HQIODV\RQ�
RUDQÕ� LOH� WXWDUOÕ� ELU� SDUD� WDOHELQLQ� WDULKVHO� YHULOHUH� GD\DQDUDN� WDKPLQ�
HGLOPHVL�� EX� WDKPLQ� VRQXFXQGD� RUWD\D� oÕNDQ� SDUDVDOODúPD�|QJ|U�V�Q�Q�
JHUH÷LQGHQ� ID]OD� ROPDVÕQD� QHGHQ� RODELOPHNWHGLU�� 'ROD\ÕVÕ\OD� G�ú�N�
HQIODV\RQ� KHGHILQH� \|QHOLN� RODUDN� X\JXODQDFDN� SROLWLNDODUÕQ� NUHGLELOLWHVL�
ROXPVX]� HWNLOHQHELOPHNWHGLU�� 6RQXo� RODUDN�� HQIODV\RQXQ� KÕ]OÕ� G�ú�ú�
G|QHPOHULQGH�� SDUD� WDOHELQGH� WDKPLQ� HGLOHPH\HQ� JHOLúPHOHULQ� RUWD\D�
oÕNPD� RODVÕOÕ÷Õ�� 0HUNH]� %DQNDVÕ¶QÕQ� SDUDVDO� GXUXPX� HWNLOH\HELOPHVLQL�
devam ettirecek yeni bir göstergeyi hedeflemesini gerekli NÕOPÕúWÕU�� %X�
DPDo� GR÷UXOWXVXQGD�� 0HUNH]� %DQNDVÕ� ELODQoRVXQGDQ� ³QHW� Lo� YDUOÕNODU´�
NDOHPL��KHGHIOHQHQ�\HQL�ELU�E�\�NO�N�RODUDN�EHOLUOHQPLúWLU���´�
,0)� LOH� LP]DODQPÕú� RODQ� DQODúPD\D� UD÷PHQ�� ����� \ÕOÕQÕQ� +D]LUDQ�

D\ÕQGD� 5XV\D¶GD� RUWD\D� oÕNDQ� NUL]LQ� \DUDWWÕ÷Õ� HNRQRPLN� EHOLUVL]OLN� YH� LNLQFL�
\DUÕGD� DUWDQ� VL\DVL� EHOLUVL]OLN� VRQXFXQGD� HUNHQ� VHoLP� NDUDUÕQÕQ� DOÕQPDVÕ�
EHNOHQWLOHULQ� GH÷LúPHVLQH� \RO� DoPÕú� YH� SL\DVDODU� WDPDPHQ� VHoLPH� HQGHNVOL�
KDOH� JHOPLúWLU�� %X� oHUoHYHGH� 0HUNH]� %DQNDVÕ� WHPHO� SROLWLND� RODUDN�
SL\DVDODUGD� LVWLNUDUÕ� VD÷ODPD\D� YH�+D]LQH¶QLQ� ERUoODQDELOPHVL� LoLQ� SL\DVDODUÕ�
PDQLS�OH�HWPH\H�GHYDP�HWPLúWLU���

����� \ÕOÕQÕQ� LON� \DUÕVÕ� VHoLP� WHODúÕ� YH�K�N�PHW� NXUPD� oDOÕúPDODUÕ\OD�
JHoPLú� YH� EX� G|QHPGH� SL\DVDODUGD� EHOLUVL]OLN� KDNLP� ROPXúWXU�� $QFDN�
K�N�PHW�NXUPD�oDOÕúPDODUÕQÕQ� VRQXoODQPDVÕ�SL\DVDODUGD�RODQ�EX� WHGLUJLQOL÷L�
RUWDGDQ�NDOGÕUPÕú�� ,0)�LOH�J|U�úPHOHU�EDúODWÕODUDN��X\JXODQPDNWD�RODQ�<DNÕQ�
ø]OHPH� $QODúPDVÕ¶QÕQ� PDOL� GHVWHNOL� ELU� 6WDQG�E\� $QODúPDVÕ¶QD�
G|Q�úW�U�OPHVL� DPDoODQPÕúWÕU�� %X� oHUoHYHGH�� �����2002 dönemini 

NDSVD\DFDN� RODQ� ELU� HQIODV\RQ� G�ú�UPH� SURJUDPÕ� X\JXODQPDVÕ�
NDUDUODúWÕUÕOPÕúWÕU��
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����������������'|QHPL�
�����\ÕOÕQÕQ�$UDOÕN�D\ÕQGD�X\JXODPD\D�NRQXODQ�³'|YL]�.XUXQD�'D\DOÕ�

(QIODV\RQX�'�ú�UPH�3URJUDPÕ´������\ÕOÕQGD�SDUD�SROLWLNDVÕQÕQ�oHUoHYHVLQL�YH�
HNRQRPLN� JHOLúPHOHUL� EHOLUOH\HQ� WHPHO� XQVXU� ROPXúWXU��6|]� NRQXVX� SURJUDP�
oHUoHYHVLQGH������YH������\ÕOODUÕ�SDUD�SROLWLNDODUÕ�X\JXODPDODUÕ�YH�HNRQRPLN�
JHOLúPHOHU�DoÕVÕQGDQ�JHoPLú�\ÕOODUGDQ�|QHPOL�|Oo�GH�IDUNOÕOÕN�J|VWHUPHNWHGLU��
�����\ÕOÕ�VRQXQGD�X\JXODPD\D�NRQXODQ�SURJUDP��VÕNÕ�PDOL\H�SROLWLNDVÕ�LOH�IDL]�
GÕúÕ� ID]ODQÕQ� DUWÕUÕOPDVÕQÕ�� \DSÕVDO� UHIRUPODUÕQ� JHUoHNOHúWLULOPHVLQL��
|]HOOHúWLUPHQLQ� KÕ]ODQGÕUÕOPDVÕQÕ� YH� HQIODV\RQ� KHGHIL� LOH� X\XPOX� JHOLUOHU�
SROLWLNDVÕ�X\JXODPDVÕQÕ�EHQLPVHPLúWLU��$QFDN��SURJUDPÕQ� WHPHO�SROLWLND�DUDFÕ�
NXU� YH� SDUD� SROLWLNDVÕ� ROPXúWXU�� 0HUNH]� %DQNDVÕ�� ��� 'RODU������ (XUR�¶GDQ�
ROXúDQ� G|YL]� NXUX� VHSHWLQLQ� J�QO�N� GH÷HUOHULQL� ELU� EXoXN� \ÕOOÕN� ELU� V�UH� LoLQ�
����� \ÕOÕ� EDúÕQGD� NDPXR\XQD� DoÕNODPÕúWÕU�� <DUÕ� SDUD� NXUXOX� EHQ]HUL� EX�
SROLWLND� oHUoHYHVL� 0HUNH]� %DQNDVÕQÕQ� GD� NÕVD� YDGHOL� IDL]OHU� �]HULQGHNL�
HWNLVLQLQ�VÕQÕUODQGÕUÕOPDVÕQD�QHGHQ�ROPXúWXU���

7DEOR� ���¶GHQ� SURJUDPÕQ� X\JXODPD\D� NRQXOPDVÕ� LOH� ELUOLNWH� ROXúDQ�
JHOLúPHOHUL� L]OHPHN� P�PN�QG�U�� gQFHOLNOH�� döviz kurunun önceden 

DoÕNODQPDVÕQD�ED÷OÕ�RODUDN�EDQNDODUÕQ�ELU�Eölümünün; yükümlülüklerini döviz 

FLQVLQGHQ�� NXOODQGÕUÕPODUÕQÕ� LVH� 7�UN� OLUDVÕ� FLQVLQGHQ� \DSPDVÕ� YH� E|\OHFH�
EDQNDFÕOÕN� VHNW|U�Q�Q� DoÕN� SR]LV\RQXQXQX� DUWWÕUDUDN� SDoDOGDQ� IRQODPD�
PDOL\HWOHULQL� DúD÷Õ\D� oHNPHOHUL� YH� IDL]� GÕúÕ� GHQJH� YH� |]HOOHúWLUPH\H� LOLúNLQ�
ROXPOX� EHNOH\LúOHU� ����� \ÕOÕQGD� IDL]� RUDQODUÕQÕQ� KÕ]OÕ� ELU� úHNLOGH� G�úPHVLQH�
QHGHQ� ROPXúWXU��1LWHNLP�� ����� \ÕOÕQGD� \�]GH� ���¶OHULQ� �]HULQGH�VH\UHGHQ� Lo�
ERUoODQPD� IDL]� RUDQODUÕ�� ����� \ÕOÕQGD� \�]GH� ��� VHYL\HVLQH� JHULOHPLúWLU��
)DL]OHUGHNL� EX� G�ú�ú�� ����� \ÕOÕQGDNL� KÕ]OÕ� GDUDOPDQÕQ� DUGÕQGDQ�� HUWHOHQPLú�
W�NHWLP� YH� \DWÕUÕP� KDUFDPDODUÕQÕQ� JHUoHNOHúWLULOPHVLQL� YH� NUHGL� WDOHELQL�
DUWÕUDUDN�HNRQRPLQLQ� WHNUDU� E�\�PH� V�UHFLQH�JLUPHVLQL� VD÷ODPÕúWÕU��1LWHNLP��
����� \ÕOÕQGD� \�]GH� ���� RUDQÕQGD� D]DODQ� \XUWLoL� WDOHELQ�� ����� \ÕOÕQGa yüzde 

���¶OLN� DUWÕú� J|VWHUPHVL� ����� \ÕOÕQGD� J|]OHQHQ� \DYDúODPD� H÷LOLPLQLQ� \HULQL�
FDQODQPD\D� EÕUDNWÕ÷ÕQÕQ� DoÕN� J|VWHUJHVLGLU�� *HUHN� IDL]� RUDQODUÕQGDNL� KÕ]OÕ�
G�ú�úOHU� JHUHNVH� SURJUDPD� GX\XODQ� J�YHQ� VRQXFX� HQIODV\RQLVW�
EHNOH\LúOHUGHNL� EHOLUJLQ� JHULOHPH� X]XQ� \ÕOODU� VRQUD� LON� GHID� HQIODV\RQ��
RUDQODUÕQÕQ�\�]GH����VHYL\HVLQLQ�DOWÕQD�LQPHVL\OH�VRQXoODQPÕúWÕU���
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)DL]� YH� HQIODV\RQ� RUDQODUÕQD� LOLúNLQ� RODUDN� J|U�OHQ� L\LOHúPH\H�
UD÷PHQ��SURJUDPÕQ�HVDV�EDúDUÕVÕ�NDPX�ILQDQVPDQÕ�DODQÕQGD�RUWD\D�oÕNPÕúWÕU��
1LWHNLP�� IDL]� GÕúÕ� E�WoH� ID]ODVÕ� ����� \ÕOÕQGD� ���� NDWULO\RQ� OLUD� LNHQ�� �����
\ÕOÕQGD� ���� NDWULO\RQ� OLUD\D� \�NVHOPLúWLU�� %X� ID]ODQÕQ� ROXúXPXQGD� HN� YHUJL�
G�]HQOHPHOHUL�YH�IDL]�GÕúÕ�KDUFDPDODUÕQ�NRQWURO�DOWÕQD�DOÕQPDVÕ�HWNLOL�ROPXúWXU�
�7DEOR� ����� Böylece, Hazine’nin iç borçlaQPD� PDOL\HWL� D]DOPÕú� YH� Lo� ERUo�
VWRNXQGDNL�DUWÕú�NRQWURO�DOWÕQD�DOÕQPÕúWÕU��

7$%/2����������������'g1(0ø�6(dø/0øù�7(0(/�(.2120ø.�*g67(5*(/(5�
� ����� ����� �����
GSMH Büyümesi (%)� ����� ���� �����
<XUWLoL�7DOHS����'H÷LúLP�� ����� ���� ������
(QIODV\RQ��7()(����$\OÕN��� ����� ����� �����
&DUL�øúOHPOHU�'HQJHVL��0LO\DU�86'�� ����� ����� ����
)DL]�'ÕúÕ�%�WoH�)D]ODVÕ���*60+� ���� ���� ����
TCMB Reel Kur Endeksi (TÜFE 1995=100)� ������ ������ ������
øo�%RUo�6WRNX�*60+� ��� ��� ���
+D]LQH�øKDOH�)DL]�2UDQÕ��%LOHúLN����� ����� ����� �����
.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL��KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO�

$QFDN� ����� \ÕOÕQGD� Lo� WDOHSWH� J|U�OHQ� FDQODQPD�� EDúWD� KDP� SHWURO�
ROPDN� �]HUH� HQHUML� IL\DWODUÕQGDNL� DUWÕú� YH� 7�UN� /LUDVÕQÕQ� |]HOOLNOH� (XUR�
NDUúÕVÕQGD� UHHO� RODUDN� GH÷HUOHQPHVL� LWKDODWÕ� KÕ]OÕ� ELU� ELoLPGH� DUWÕUDUDN�� FDUL�
LúOHPOHU� GHQJHVLQLQ� ER]XOPDVÕQD� QHGHQ� ROPXúWXU�� &DUL� LúOHPOHU� DoÕ÷ÕQGDNL�
KÕ]OÕ� DUWÕú� V�UHUNHQ�� \ÕOÕQ� LNLQFL� \DUÕVÕQGD� |]HOOHúWLUPH� YH� \DSÕVDO� UHIRUPODUD�
LOLúNLQ�JHFLNPHOHU�Lo�YH�GÕú�SL\DVDODUGD�WHGLUJLQOL÷L�DUWÕUDUDN�VHUPD\H�JLULúOHULQL�
GROD\ÕVÕ\OD� OLNLGLWH\L� ROXPVX]� HWNLOH\HUHN� NÕVD� YDGHOL� IDL]OHULQ� WHNUDU�
\�NVHOPHVLQH� QHGHQ� ROPXúWXU�� <DSÕVDO� UHIRUPODUGDNL� JHFLNPH� YH� HN� PDOL�
|QOHPOHULQ� DOÕQPDVÕ� NRQXVXQGDNL� LVWHNVL]OLN�� XOXVODUDUDVÕ� SL\DVDODUGD�
EHNOHQWLOHUL� ROXPVX]� HWNLOHPLúWLU û
û �� )DL]� RUDQODUÕQGDNL� \�NVHOLú�� SRUWI|\OHULQGH�
\R÷XQ�úHNLOGH�'HYOHW�øo�%RUoODQPD�6HQHGL��'ø%6��WXWDQ�YH�EXQODUÕ�NÕVD�YDGHOL�
ND\QDNODUOD� IRQOD\DQ� ED]Õ� EDQNDODUÕQ� PDOL� GXUXPODUÕQÕ� ER]PXú� YH� .DVÕP�
D\ÕQÕQ� LNLQFL� \DUÕVÕQGD� PDOL� SL\DVDODUGD� J�YHQVL]OL÷L� DUWÕUPÕúWÕU�� 9DGH�
X\XPVX]OX÷XQXQ� \�NVHN� ROGX÷X� EX� EDQNDODUD� \|QHOLN� SL\DVDGDNL� J�YHQLQ�
]D\ÕIODPDVÕ��EXQODUÕQ�OLNLGLWH�LKWL\DFÕQÕQ�KÕ]OD�DUWPDVÕQD�YH�NÕVD�YDGHOL�IDL]OHULQ�
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������.DVÕP�G|QHPLQGH�\�]GH����¶OHULQ��]HULQH�oÕNPDVÕQD�QHGHQ�ROPXúWXU��
.ÕVD�YDGHOL�IDL]OHUGHNL�EX�VÕoUDPD�LOH�ELUOLNWH�NDPX�PHQNXO�NÕ\PHWOHUL�YH�KLVVH�
VHQHGL�IL\DWODUÕQGD�KÕ]OÕ�G�ú�ú�J|]OHQPLú�YH�\DEDQFÕ�\DWÕUÕPFÕODU�7�UNL\H¶GHNL�
SRUWI|\OHULQL�D]DOWPD\D�EDúODPÕúODUGÕU���

Türkiye’de 200�� \ÕOÕ� EDúÕQGD� X\JXODPD\D� NRQXODQ� HQIODV\RQOD�
P�FDGHOH� SURJUDPÕ�� EDQNDFÕOÕN� VLVWHPLQLQ� ELODQoR� \DSÕVÕQÕQ� úHNLOOHQPHVLQGH�
GH� |QHPOL� |Oo�GH� HWNLOL� ROPXúWXU�� 3URJUDPÕQ� X\JXODQPD\D� EDúODPDVÕ\OD�
ELUOLNWH��EDQNDFÕOÕN�NHVLPL�IDL]�RUDQODUÕQÕQ�GDKD�GD�G�úHFH÷L�EHNOHQWLVL�DOWÕQGD�
\�NVHN� IDL]OL� ND\QDNODUD� X]XQ� V�UH� ED÷ÕPOÕ� NDOPDPDN� \|Q�QGH� KDUHNHW�
HWPLúWLU�� 'L÷HU� \DQGDQ�� G|YL]� VHSHWLQLQ� KHGHIOHQHQ� HQIODV\RQD� J|UH�
EHOLUOHQHUHN� |QFHGHQ� DoÕNODQPÕú� ROPDVÕ�� \DEDQFÕ� SDUD� FLQVLQGHQ� ND\QDNODUÕ�
7�UN� OLUDVÕ� FLQVLQGHQ� ND\QDNODUD� J|UH� GDKD� FD]LS� KDOH� JHWLUPLúWLU�� %X�
oHUoHYHGH�� EDQNDODUÕQ� ELU� E|O�P�� ND\QDNODUÕQÕQ� NÕVD� YDGHOL� YH� G|YL]�
FLQVLQGHQ�� NXOODQÕPODUÕQÕQ� LVH� X]XQ� YDGHOL� YH�7�UN� OLUDVÕ� FLQVLQGHQ�JHOLúPHVL�
\|Q�QGH�ELU�H÷LOLP�LoLQH�JLUPH\H�EDúODPÕúWÕU��

�����\ÕOÕQÕQ�VRQ�oH\UH÷LQGH�EHOLUJLQ�úHNLOGH�DUWDQ�JHFHOLN�IDL]�RUDQODUÕ�
YH� .DVÕP� D\Õ� RUWDODUÕQGD� 0HUNH]� %DQNDVÕ� G|YL]� UH]HYOHULQGHNL� D]DOPDODU�
DVOÕQGD� .DVÕP� YH� ùXEDW� NUL]OHULQLQ� LON� VLQ\DOOHULQL� YHUPLúWLU�� 1LWHNLP�� \DSÕVDO�
UHIRUPODUÕQ� JHFLNPHVL� YH� GROD\ÕVÕ\OD� X\JXODQPDNWD� RODQ� SURJUDPÕQ�
JHOHFH÷LQGHQ� HQGLúH� GX\DQ� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� �ONHPL]GHQ� oÕNPDN�
LVWHPHVL�� \ÕO� VRQXQD� |]J�� G|QHPVHO� oÕNÕúODUÕQ� ELUOHúPHVL� LOH� 0HUNH]�
%DQNDVÕ¶QD� \�NO�� PLNWDUGD� G|YL]� WDOHEL� RODUDN� \DQVÕPÕú� YH� EX� GXUXP��
VLVWHPGHNL� OLNLGLWHQLQ� GDUDOPDVÕQD� YH� IDL]� RUDQODUÕQÕQ� \�NVHOPHVLQH� VHEHS�
ROGX÷X�JLEL��NDPX�YH�706)�YH�ED]Õ�|]HO�EDQNDODUÕQ�ø0.%�UHSR�SD]DUÕQGD�YH�
LNLQFL� SL\DVDGD� IRQODPD� LPNDQÕQÕ� RUWDGDQ� NDOGÕUDUDN� 0HUNH]� %DQNDVÕ�
ND\QDNODUÕQD� EDúYXUPDVÕQD� YH� IRQ� WDOHELQLQ� DUWPDVÕQD� QHGHQ� ROPXúWÕU��
'ROD\ÕVÕ\OD�� ����� \ÕOÕ� .DVÕP� D\ÕQGD� RUWD\D� oÕNDQ� YH� WDPDPHQ� OLNLGLWH� NUL]L�
úHNOLQGH� \DQVÕ\DQ� NUL]�� DVOÕQGD� NDPX�� 706)� EDQNDODUÕQÕQ� DNWLIOHULQL� OLNLGLWH�
HGHPHPHVL�� IRQ� ID]ODVÕ� RODQ� EDQNDODUÕQ� EX� EDQNDODUD� RODQ� GHSRODUÕQÕ�
NDSDWPDVÕ� YH� ED]Õ� EDQNDODUÕQ� ELODQoRODUÕQGD� WDúÕGÕNODUÕ� ULVNOHULQ� UHDOL]H�
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ROPDVÕQGDQ� ND\QDNODQPÕú� YH� GDKD� VRQUD� OLNLGLWH� NUL]LQH� G|Q�úHUHN� LVWLNUDU�
SURJUDPÕQÕQ�.DVÕP������WDULKLQGH�NHVLQWL\H�X÷UDPDVÕQD�QHGHQ�ROPXúWXU û
ü ���

3L\DVDODUGD� ND\EHGLOHQ� J�YHQLQ� WHNUDU� ND]DQÕOPDVÕQD� \|QHOLN� RODUDN�
ELU� GL]L� |QOHPOHU� DOÕQPDVÕQD� YH� ,0)� LOH� $UDOÕN� D\ÕQGD� LP]DODQDQ� DQODúPD\D�
UD÷PHQ�� \DSÕVDO� UHIRUPODUÕQ� KDOHQ� JHUoHNOHúWLULOHPHPLú� ROPDVÕ\OD� EHNOHQWL�
V�UHFL� LoHULVLQGH� YH� NÕUÕOJDQ� ELU� \DSÕGD� RODQ�PDOL� SL\DVDODUÕQ� GHQJHVL�� �����
ùXEDW�D\ÕQD�JHOLQGL÷LQGH��E�\�N�WXWDUOÕ�+D]LQH�LWIDVÕ�|QFHVL�\DúDQDQ�VL\DVL�ELU�
JHUJLQOLN� QHGHQL\OH� ER]XOPXú� YH� .DVÕP� ����� NUL]LQGH� \DúDQDQODU� EHQ]HU�
úHNLOGH� WHNUDU� HWPLúWLU��0HUNH]�%DQNDVÕ� \�NVHN� VHYL\HGHNL�EX�G|YL]� WDOHELQH�
NDUúÕ� OLNLGLWH\L� NRQWURO� HWPH\H� oDOÕúPÕú�� DQFDN� RUWD\D�oÕNDQ� OLNLGLWH� VÕNÕúÕNOÕ÷Õ�
özeOOLNOH�NDPX�EDQNDODUÕQÕQ�DúÕUÕ�G�]H\GH�J�QO�N� OLNLGLWH� LKWL\DoODUÕ�QHGHQL\OH�
|GHPHOHU� VLVWHPLQLQ� NLOLWOHQPHVLQH� QHGHQ� ROPXúWXU�� %X� RUWDPGD�
X\JXODQPDNWD�RODQ�G|YL]�NXUX�VLVWHPL� WHUN�HGLOHUHN�7�UN� OLUDVÕ�GDOJDODQPD\D�
EÕUDNÕOPÕú� YH� takip eden günlerde Merkez %DQNDVÕ¶QÕQ� |QFHOL÷L� SL\DVDQÕQ�
OLNLGLWH�LKWL\DFÕQÕ�NDUúÕOD\DUDN�|GHPHOHU�VLVWHPLQLQ�\HQLGHQ�LúOHU�KDOH�JHWLUPHN�
ROPXúWXU���

.UL]� VRQUDVÕ� PDNUR� HNRQRPLN� SROLWLNDODUÕQ� WHPHOLQL� LVH� 1LVDQ� D\Õ�
RUWDVÕQGD� NDPXR\XQD� DoÕNODQDQ� ³*�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ´�
ROXúWXUPXúWXU�� %X� VWUDWHML� LOH�� NDPX�PDOL\HVL�� JHOLUOHU� SROLWLNDVÕ�� |]HOOHúWLUPH��
\DSÕVDO� UHIRUPODU� YH� EDQNDFÕOÕN� DODQÕQGD� \DSÕODFDN� G�]HQOHPHOHULQ� JHQHO�
oHUoHYHVL� EHOLUOHQPLúWLU�� %X� VWUDWHML� oHUoHYHVLQGH� |QFHOLN�� PDOL� SL\DVDODUGDNL�
EHOLUVL]OL÷L� D]DOWPDN� YH� NUL]� RUWDPÕQGDQ� V�UDWOH� oÕNPDN� LoLQ� EDQNDFÕOÕN�
VLVWHPLQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQD�YHULOPLú��|]HOOLNOH�ùXEDW�NUL]L�VÕUDVÕQGD�
IDL]�RUDQODUÕQÕQ�\�NVHOPHVLQH�YH�SL\DVDODUÕQ�NLOLWOHQPHVLQH�QHGHQ�RODQ�NDPX�
YH� IRQ� EDQNDODUÕQÕQ� JHFHOLN� ERUoODQPD� VRUXQXQXQ� o|]�P�� |Q� SODQD�
DOÕQPÕúWÕU���

3URJUDP�GDKLOLQGH�GL÷HU�ELU�|QHPOL�JHOLúPH����������� WDULK�YH������
VD\ÕOÕ� .DQXQ� LOH� ����� VD\ÕOÕ� 0HUNH]� %DQNDVÕ� .DQXQX¶QGD� GD� GH÷LúLNOLN�
\DSÕOPDVÕGÕU�� 6|]� NRQXVX� .DQXQ¶GD�� 0HUNH]� %DQNDVÕ¶QÕQ� WHPHO� DPDFÕ� IL\DW�
LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� RODUDN� EHOLUOHQPLú� YH� EX� GR÷UXOWXGD� 0HUNH]�
%DQNDVÕ¶QÕQ� X\JXOD\DFD÷Õ� SDUD� SROLWLNDVÕQÕ� ED÷ÕPVÕ]� ELU� ELoLPGH� EHOLUOHPHVL�
������������������������������ ������������������"32
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VD÷ODQPÕúWÕU�� $\UÕFD�� 3DUD� 3ROLWLNDVÕ� .XUXOX� ROXúWXUXOPXú� YH� .XUXO¶D��
+�N�PHWOH� ELUOLNWH� HQIODV\RQ� KHGHILQL� EHOLUOHPH� J|UHYL� YHULOPLúWLU�� <HQL�
NDQXQGD� úHIIDIOÕN� YH� KHVDS� YHUHELOLUOLN� LONHVL� oHUoHYHVLQGH�� SDUD� SROLWLNDVÕ�
KHGHI�YH�X\JXODPDODUÕ�NRQXVXQGD�NDPXR\XQD�YH�K�N�PHWH�VXQXOPDN��]HUH�
G|QHPVHO�UDSRUODUÕQ�KD]ÕUODQPDVÕ�|QJ|U�OP�úW�U��$\UÕFD��0HUNH]�%DQNDVÕQÕQ�
+D]LQH� YH� GL÷HU� NDPX� NXUXPODUÕQD� NUHGL� DoPDVÕ� \DVDNODQDUDN� 0DDVWULFK�
.ULWHUL� GH� EHQLPVHQPLú�� DQFDN� EX� G�]HQOHPHQLQ� \�U�UO�÷H� JLUPHVL� LoLQ� DOWÕ�
D\OÕN�ELU�JHoLú�G|QHPL�WDQÕQPÕúWÕU û�ÿ ���

1LVDQ� D\ÕQGD� NDPXR\XQD� DoÕNODQDQ� ³*�oO�� (NRQRPL\H� *HoLú�
3URJUDPÕ´QÕQ� DUGÕQGDQ�� 0HUNH]� %DQNDVÕ� ��� 0D\ÕV� ����� WDULKLQGH� SDUD�
SROLWLNDVÕQÕQ� JHQHO� oHUoHYHVLQL� NDPXR\XQD� DoÕNODPÕúWÕU�� =LUD�� G|YL]� NXUX�
UHMLPLQLQ�GH÷LúPHVL�YH�NXUXQ�QRPLQDO�oDSD�RODUDN�NXOODQÕPÕQD�VRQ�YHULOPHVL��
SDUD� SROLWLNDVÕ� VWUDWHMLVLQLQ� \HQLGHQ� G�]HQOHQPHVLQL� JHUHNWLUPLúWLU�� %X�
oHUoHYHGH��1ø9�YH�SDUD�WDEDQÕ�NDOHPOHUL�LoLQ�WDYDQ��QHW�XOXVODUDUDVÕ�UH]HUYOHU�
�185�� GH÷LúLPL� LoLQ� WDEDQ� GH÷HUOHU� JHWLULOPLúWLU�� $\UÕFD�� \HQL� .DQXQ� LOH� DUDo�
ED÷ÕPVÕ]OÕ÷ÕQD� NDYXúDQ� 0HUNH]� %DQNDVÕ�� |QNRúXOODUÕQ� ROXúWXUXODUDN�
HQIODV\RQ�KHGHIOHPHVLQH�\|QHOLN�SDUD�SROLWLNDVÕ�X\JXODPDVÕQD�EDúODQDFD÷ÕQÕ�
GD�NDPXR\XQD�GX\XUPXúWXU���

.XU� UHMLPLQH� \|QHOLN� RODUDN� LVH�� ùXEDW� D\ÕQGD� JHoLOHQ� GDOJDOÕ� NXU�
VLVWHPL� JHUH÷LQFH� G|YL]� NXUODUÕQÕQ� SL\DVDGD� DU]� YH� WDOHS� NRúXOODUÕQD� J|UH�
EHOLUOHQPHVL� HVDV� DOÕQPÕúWÕU�� $QFDN�� DQL� YH� JHoLFL� GDOJDODQPDODUGD� döviz 

NXUODUÕQD�P�GDKDOH� HGLOHFH÷L� GH� DoÕNODPÕúWÕU�� $\UÕFD�� SURJUDP�oHUoHYHVLQGH�
,0)� WDUDIÕQGDQ� VD÷ODQDQ� HN� GÕú� ND\QDNWDQ� +D]LQH¶\H� DNWDUÕODQ� NÕVÕPGDQ� Lo�
ILQDQVPDQ� DPDoOÕ� NXOODQÕPODUÕQ� OLNLGLWH\L� DUWÕUÕFÕ� HWNLVLQL� JLGHUPHN� LoLQ� GH�
SURJUDPOÕ�G|YL]�VDWÕú�LKDOHOHUL�EDúODWÕOPÕúWÕU��

����� \ÕOÕQGD� L]OHQHQ� SDUD� SROLWLNDVÕQÕ� |]HWOH\HFHN� ROXUVDN�� V|]�
NRQXVX� G|QHPL� \DúDQDQ� NUL]OHULQ� HWNLVL\OH� �o� IDUNOÕ� DOW� G|QHPH� D\ÕUPDN�
JHUHNPHNWHGLU��ùXEDW������NUL]LQH�NDGDU�RODQ�ELULQFL�G|QHPGH�������\ÕOÕQGD�
X\JXODQPD\D� EDúODQDQ� HNRQRPLN� SURJUDP� oHUoHYHVLQGH� ROXúWXUXODQ� NXU�
oDSDVÕ� YH� 1ø9� E�\�NO�NOHULQLQ� NRQWURO�QH� GD\DQDQ� ELU� VWUDWHML� L]OHQPLúWLU��
ùXEDW� ����� NUL]L� LOH� *�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕQÕQ� DoÕNODQGÕ÷Õ������������
������������������������������ ������������������* 6 �kÒ�Ö�Õ
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��� 0D\ÕV� ����� DUDVÕQGDNL� LNLQFL� G|QHPGH� LVH�� WHPHO� |QFHOLN� WÕNDQDQ�
|GHPHOHU� VLVWHPLQLQ� DoÕOPDVÕ� YH� PDOL� SL\DVDODUÕQ� QRUPDOH� G|QPHVLQL�
VD÷ODPDN� ROPXúWXU�� ��� 0D\ÕV� VRQUDVÕ� �o�QF�� G|QHPGH� LVH� WHPHO� |QFHOLN��
G|YL]� NXUODUÕQGDNL� DúÕUÕ� GDOJDODQPDODUÕQ� NRQWURO� DOWÕQGD� WXWXODUDN�� HQIODV\RQ�
KHGHIOHPHVLQH�JHoLúLQ�DOW\DSÕVÕQÕQ�ROXúWXUXOPDVÕQD�YHULOPLúWLU��

6RQXo� RODUDN�� SDUD� SROLWLNDVÕ� YH� NXU� UHMLPL� X\JXODPDODUÕ� DoÕVÕQGDQ�
����������G|QHPL�NDUúÕODúWÕUÕOGÕ÷ÕQGD��QLKDL�DPDoODUÕ�D\QÕ�ROPDVÕQD�NDUúÕOÕN��
X\JXODPDGD� YHUL� RODUDN� DOÕQDQ� NRúXOODUÕQ� IDUNOÕ� ROGX÷X� LNL� G|QHP� V|]�
NRQXVXGXU�� %XQODUGDQ� ELULQFLVL�� ����� \ÕOÕ� EDúÕQGD� X\JXODPD\D� NRQDQ� YH�
|QJ|U�OHELOLU� DUWÕúOÕ� VDELW� NXU� UHMLPLQLQ�PHUNH]GH� ROGX÷X� G|YL]� NXUXQD� GD\DOÕ�
ELU� LVWLNUDU� SURJUDPÕ� X\JXODPDVÕ�� LNLQFLVL� LVH� ����� \ÕOÕ�0D\ÕV� D\ÕQGD�� ³*�oO��
(NRQRPL\H� *HoLú´� DGÕ� DOWÕQGD� ELU� |QFHNL� SURJUDPÕQ� \DSÕVDO� XQVXUODUÕQÕQ�
J�oOHQGLULOPHVLQH�GD\DQDQ��DQFDN�G|YL]�NXUXQXQ�oDSD�|]HOOL÷LQL�ND\EHWWL÷L�YH�
GDOJDOÕ�NXU�UHMLPL�X\JXODPDVÕQÕQ�JHoHUOL�ROGX÷X�YH������\ÕOÕQGD�GD�V�UG�U�OHQ�
LVWLNUDU�SURJUDPÕ�X\JXODPDVÕGÕU��

����������'|QHPL�
����� \ÕOÕ� LoHULVLQGH� DoÕN� ELoLPGH� HQIODV\RQ� KHGHIOHPHVL� SROLWLNDVÕ�

X\JXODQPDVÕ� LoLQ� JHUHNOL� NRúXOODU� VD÷ODQDPDGÕ÷ÕQGDQ�� JHOHFHN� G|QHP�
HQIODV\RQXQD� RGDNODQDQ�örtük enflasyon hedeflemesi ve parasal hedefleme  

SROLWLNDVÕ� X\JXODQPÕúWÕU�� 'L÷HU� ELU� GH\LúOH�� EHOLUVL]OLNOHU� D]DOWPDN� YH�
EHNOH\LúOHUL� úHNLOOHQGLUPHN� DPDFÕ\OD� SDUD� WDEDQÕQÕQ� DUWÕú� RUDQÕ� KHGHI�
GH÷LúNHQ� RODUDN� VHoLOLUNHQ�� EXQD� LODYH� RODUDN� NÕVD� YDGHOL� IDL]� RUDQODUÕ��
JHOHFHNWH�HQIODV\RQXQ�DODELOHFH÷L�GH÷HUOHU�J|]�|Q�QH�DOÕQDUDN�EHOLUOHQPLúWLU���

�����\ÕOÕQGD�SDUD�WDEDQÕ�KHGHILQLQ�\DQÕQGD�EHOLUOHQHQ�ELU�EDúND�KHGHI�
GH÷LúNHQ� QHW� XOXVODUDUVÕ� UH]HUY� �185�� NDOHPLQH� NRQXODQ� WDEDQ� KHGHIOHU�
ROPXúWXU�� %X� NULWHUH� J|UH�� 185� NDOHPLQLQ� G|QHPOHU� LWLEDUL\OH� EHOLUOHQHQ� DOW�
VÕQÕUODUÕQ� DOWÕQD� G�úPH\HFH÷L� DoÕNODQPÕúWÕU�� $\UÕFD�� 1ø9� NDOHPL� GH� J|VWHUJH�
QLWHOL÷LQGH�ELU�E�\�NO�N�RODUDN�L]OHQPLúWLU��

����� \ÕOÕQGD� PDOL� SL\DVDODUGD� HWNLQOL÷L� DUWÕUPDN� DPDFÕ\OD�� 0HUNH]�
%DQNDVÕ� WDUDIÕQGDQ� ELU� GL]L� \HQL� X\JXODPD� EDúODWÕOPÕúWÕU�� %X� oHUoHYHGH��
0HUNH]� %DQNDVÕ� LON� RODUDN� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� YH� '|YL]� (IHNWLI�
3L\DVDVÕQGD��DUDFÕOÕN� IRQNVL\RQXQD������\ÕOÕQGD�DúDPDOÕ�RODUDN�VRQ�YHUPH\L�
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NDUDUODúWÕUPÕúWÕU�� %X� W�U� ELU� GH÷LúLNOL÷LQ� DPDFÕ� EDQNDODUDUDVÕ� SL\DVDODUÕQ�
JHOLúWLULOPHVL� YH� GHULQOLNOHULQLQ� DUWÕUÕOPDVÕGÕU�� $\UÕFD�� PDOL� NXUXPODUÕQ� DUDFÕOÕN�
PDOL\HWOHULQLQ� G�ú�U�OPHVL� YH� OLNLGLWH� \|QHWLPOHULQLQ� GDKD� HVQHN� ELU� \DSÕ\D�
NDYXúWXUXOPDVÕ� LoLQ� ]RUXQOX� NDUúÕOÕN� YH� GLVSRQLELOLWH� X\JXODPDVÕQGD� GD�
GH÷LúLNOLN� \DSÕOPÕú� YH� 7�UN� OLUDVÕ� \�N�PO�O�NOHU� LoLQ� \�]GH� ��� \DEDQFÕ� SDUD�
yükümlülükler için yüzde 11 olarak belirlenen zorunlu NDUúÕOÕNODUÕQ�� WHVLV�
V�UHVL�ELU�KDIWDGDQ� LNL� KDIWD\D� oÕNDUWÕOPÕú�YH��oHU�SXDQOÕN� NÕVPÕQÕQ�RUWDODPD�
RODUDN�WXWXOPDVÕQD�LPNDQ�WDQÕQPÕúWÕU��7�UN�OLUDVÕ�]RUXQOX�NDUúÕOÕNODUÕQ�\DQÕ�VÕUD�
\DEDQFÕ� SDUD� ]RUXQOX� NDUúÕOÕNODUD� GD� IDL]� YHULOPHVL� NDUDUODúWÕUÕOPÕúWÕU�� ��
7HPPX]� ����� WDULKLQGHQ� LWLEDUHQ� LVH� 0HUNH]� %DQNDVÕ¶QÕQ� ³ERUo� YHUHQ� VRQ�
PHUFL´�LúOHYL�oHUoHYHVLQGH�³JHo�OLNLGLWH�SHQFHUHVL´�X\JXODPDVÕQD�EDúODQPÕúWÕU���

����� \ÕOÕ� LoHULVLQGH� SDUD� YH� NXU� SROLWLNDVÕQÕQ� HWNLQOL÷LQL� DUWWÕUPD\D�
\|QHOLN� RODUDN� GL÷HU� LNL� |QHPOL� JHOLúPH�� �� $÷XVWRV� ����� WDULKLQGH� 7�UNL\H�
%DQNDODU�%LUOL÷L�WDUDIÕQGDQ�EDúODWÕODQ�75/,%25 û�� �X\JXODPDVÕ�LOH���(\O�O������
WDULKLQGHQ� LWLEDUHQ� +D]LQH� 0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ� X\JXODPD\D� EDúODQÕODQ�
³3L\DVD�<DSÕFÕOÕ÷Õ´� VLVWHPLGLU��0HUNH]�%DQNDVÕ� GD�SL\DVD� \DSÕFÕOÕ÷Õ� VLVWHPLQL�
GHVWHNOHPHN� DPDFÕ\OD�� SL\DVD� \DSÕFÕVÕ� EDQNDODUD� DoÕN� SL\DVD� LúOHPOHUL�
oHUoHYHVLQGH�VÕQÕUOÕ�YH�NRúXOOX�RODUDN�7�UN�OLUDVÕ�OLNLGLWH�LPNDQÕ�VD÷ODPÕúWÕU��

����� \ÕOÕ� SDUD� SROLWLNDVÕ� GH÷HUOHQGLULOGL÷LQGH�� X\JXODQDQ� PDOL\H� YH�
JHOLU� SROLWLNDODUÕ� LOH� \DSÕVDO� UHIRUPODUÕQGD�HWNLVL\OH� ROXPOX�QLWHOHQGLULOPHNWHGLU��
=LUD�� PDNUR� HNRQRPLN� J|VWHUJHOHU� ����� \ÕOÕ� VRQXQGDQ� EDúOD\DUDN� KÕ]OÕ� ELU�
L\LOHúPH� J|VWHUPLú�� HQIODV\RQ� EHNOHQWLOHUL� G�úPH\H� EDúODPÕú� YH� HQIODV\RQ�
JHULOHPH�H÷LOLPLQH�JLUPLúWLU��$\UÕFD�TÜFE enflasyon orDQÕ������\ÕOÕ�KHGHILQLQ�
|QHPOL� |Oo�GH� DOWÕQGD� JHUoHNOHúPLúWLU�� $QFDN� EDúDUÕOÕ� X\JXODQDQ� SROLWLNDODU�
\DQÕQGD�� ED]Õ� PDNUR� HNRQRPLN� JHOLúPHOHU� GH� ����� \ÕOÕQGD� HQIODV\RQGDNL�
JHULOHPH\H� NDWNÕGD� EXOXQPXúWXU�� %XQODUÕQ� EDúÕQGD� Lo� WDOHS� \HWHUVL]OL÷L� \HU�
DOPDNWDGÕU�� $\UÕFD�� JHUoHNOHúHQ� HQIODV\RQXQ� KHGHIOHQHQLQ� GH� DOWÕQGD�
NDOPDVÕQD�\RO�DoDQ�VHEHSOHUGHQ�ELU�GL÷HUL�GH�7/�$%'�GRODUÕ�G|YL]�NXUXQGDNL�
\ÕOOÕN� WRSODP� DUWÕúÕQ� VDGHFH� \�]GH� ��� FLYDUÕQGD� NDOPDVÕ� YH� \ÕO� LoLQGH� G|YL]�
NXUODUÕQGDNL� GDOJDODQPDODUÕQ� NXUODUGDQ� IL\DWODUD� JHoLú� HWNLVLQL� VÕQÕUODQGÕUPDVÕ�
ROPXúWXU��
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6RQXo� RODUDN�� 7�UNL\H� DoÕVÕQGDQ� X\JXODQDQ� SROLWLNDODU�
GH÷HUOHQGLULOHFHN�ROXUVD��

L�� ����� |QFHVL� YH� NÕVPHQ� �����1990 döneminde: Sermaye 

KDUHNHWOHULQLQ�NÕVÕWOÕ�ROGX÷X�ELU�RUWDPGD��IDL]�RUDQODUÕQÕQ�NRQWURO��YH�
VDELW�YH\D�öngörülebilir kur rejimi;�

LL�� ����������G|QHPLQGH��6HUPD\H�KDUHNHWOHULQLQ�VHUEHVWOL÷L�YH�VDELW�
YH\D�|QJ|U�OHELOLU�NXU�UHMLPL��GL÷HU�ELU�LIDGH\OH�SDVLI�SDUD�SROLWLNDVÕ��

LLL�� ����� \ÕOÕ� VRQUDVÕQGD� LVH�� 6HUPD\H� KDUHNHWOHULQLQ� VHUEHVWOL÷L�� IDL]�
RUDQODUÕQÕQ� NRQWURO�� YH� EX� oHUoHYHGH� DNWLI� SDUD� SROLWLNDVÕ� WHUFLK�
HGLOPLú�YH�X\JXODPD\D�NRQXOPXúWXU��
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0HUNH]� EDQNDODUÕQÕQ� IRQNVL\RQODUÕQÕ� \HULQH� JHWLUHELOPHVL� LoLQ� VD÷OÕNOÕ�
LúOH\HQ� ELU� ILQDQVDO� VLVWHPH� LKWL\Do� YDUGÕU�� d�QN��� SDUD� SROLWLNDVÕQÕQ� LVWHQHQ�
HWNLOHUL�J|VWHUHELOPHVL�YH�DPDFÕQD�XODúDELOPHVL�LoLQ�ILQDQVDO�VLVWHPLQ�LVWLNUDUOÕ�
ROPDVÕ�JHUHNPHNWHGLU���

7�UNL\H¶GH�� IRQ� DNÕPODUÕQÕQ� |QHPOL� ELU� E|O�P�� EDQNDFÕOÕN� NHVLPL�
�]HULQGHQ� \DSÕOPDNWDGÕU�� 6RQ� \ÕOODUGD� EDQND� GÕúÕ� PDOL� NXUXPODUÕQ� VD\Õ� YH�
E�\�NO�÷�� DUWPD� H÷LOLPLQGH� ROPDNOD� ELUOLNWH�� EDQNDFÕOÕN� VHNW|U�� WRSODP�
ILQDQVDO� VLVWHP� DNWLIOHUL� LoHULVLQGH� \�]GH� ��� FLYDUÕQGD� SD\D� VDKLS�
EXOXQPDNWDGÕU�� %DQND� GÕúÕ� GL÷HU� PDOL� NXUXOXúODUÕQ� |QHPOL� ELU� NÕVPÕQÕQ�
EDQNDODUÕQ� LúWLUDNOHUL� ROGX÷X�GLNNDWH�DOÕQGÕ÷ÕQGD� ILQDQVDO�VHNW|UGH�EDQNDODUÕQ�
D÷ÕUOÕ÷ÕQÕQ�GDKD�GD�\�NVHN�ROGX÷X�J|U�OHFHNWLU��

7$%/2������)ø1$16�6(.7g5h1h1�$.7ø)�%h<h./höh1h1�'$ö,/,0,�����
�� ����� ����� ����� ����� ����� (\O�O������
%DQNDODU� ����� ����� ����� ����� ����� �����
ÖFK� ���� ���� ���� ���� ���� ����
6LJRUWD�ùLUNHWOHUL� ���� ���� ���� ���� ���� ����
/HDVLQJ�ùLUNHWOHUL� 1$� ���� ���� ���� ���� ����
)DNWRULQJ�ùLUNHWOHUL� ���� ���� ���� ���� ���� ����
7�NHWLFL�)LQDQVPDQ�ùLUNHWOHUL� ���� ���� ���� ���� ���� ����
$UDFÕ�.XUXPODU� ���� ���� ���� ���� ���� ����
<DWÕUÕP�)RQODUÕ� ���� ���� ���� ���� ���� ����
(PHNOLOLN�)RQODUÕ� ���� ���� ���� ���� ���� ����
7RSODP� ������ ������ ������ ������ ������ ������
.D\QDN��7%%��+D]LQH��63.�
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%X� NDSVDPGD�� 7�UNL\H¶GH� NUHGL� NDQDOÕQÕQ� HWNLQ� RODUDN� oDOÕúÕS�
oDOÕúPDGÕ÷ÕQÕ� LQFHOHPHN�DPDFÕ\OD�\DSÕODQ�EX�oDOÕúPDGD��7�UNL\H¶GH� ILQDQVDO�
VLVWHP�LoHULVLQGH�D÷ÕUOÕNOÕ�ELU�\HUH�VDKLS�RODQ�EDQNDODUÕQ�GXUXPX�HOH�DOÕQPDVÕ�
JHUHNHQ�|QHPOL�ELU�EDúOÕN�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU���

�����7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�<DSÕVÕ��
Finansal sistem içerisinde mutlak bir hakimiyete sahip olan 

EDQNDFÕOÕN�VLVWHPLQLQ�WRSODP�DNWLIOHULQLQ�\DSÕVÕ�LQFHOHQGL÷LQGH��\R÷XQODúPDQÕQ�
ROGX÷X� YH� EX� \DSÕQÕQ� ����� \ÕOÕQGDQ� LWLEDUHQ� \DYDú� GD� ROVD� DUWDUDN� GHYDP�
HWWL÷L� J|U�OPHNWHGLU�� $\UÕFD�� ����� .DVÕP� YH� ����� ùXEDW� D\ODUÕQGD� \DúDQDQ�
NUL]OHU� VLVWHPGHNL� V|]� NRQXVX� \R÷XQODúPDQÕQ� GDKD� GD� NXYYHWOHQPHVLQH�
QHGHQ� ROPXúWXU�� 1LWHNLP�� ����� \ÕOÕ� VRQX� LWLEDUL\OH� WRSODP� DNWLIOHULQ� \�]GH�
��¶�Q�� �� EDQND� ROXúWXUXUNHQ�� ����� \ÕOÕ� VRQX� LWLEDUL\OH�� EX� RUDQ� \�]GH� ��¶H�
oÕNPÕú�� \LQH� ����� \ÕO� VRQX� LWLEDUL\OH� \�]GH� ��¶VLQL� ROXúWXUDQ� LON� ��� EDQNDQÕQ�
����� \ÕOÕ� LoHULVLQGHNL� SD\Õ� \�]GH� ��¶H� \�NVHOPLúWLU� �7DEOR� ������ %X�
\R÷XQODúPD\D� LODYH� RODUDN�� LON� �� EDQND\Õ� ROXúWXUDQ� JUXS� LoHULVLQGH� ��� LON� RQ�
EDQND\Õ� ROXúWXUDQ� JUXS� LoHULVLQGH� LVH� �� NDPX� EDQNDVÕ� EXOXQPDNWDGÕU�� .DU�
PDNVLPL]DV\RQX� DPDFÕ� EXOXQPD\DQ� YH� �VWOHQGLNOHri özel görevleri yapmak 

GXUXPXQGD� NDODQ� EX� EDQNDODUÕQ� VLVWHPGHNL� D÷ÕUOÕ÷Õ� EDQNDFÕOÕN� VHNW|U�QGH�
UHNDEHWL� HQJHOOHPHNWH� YH� |]HOOLNOH� DNWDUÕP� NDQDOODUÕQÕQ� LúOH\LúLQL�
]RUODúWÕUPDNWDGÕU���

7$%/2������%$1.$&,/,.�6ø67(0ø1'(�<2ö81/$ù0$�����
�� ����� ����� ����� ����� ����� �����
øON���%DQND�� �� �� �� �� �� ��
7RSODP�$NWLI� ����� ����� ����� ����� ����� �����
.UHGLOHU� ����� ��� ����� ����� ����� �����
0HYGXDW� ����� ����� ����� ����� ����� �����
øON����%DQND� �� �� �� �� �� ��
7RSODP�$NWLI� ����� ����� ����� ����� ����� �����
.UHGLOHU� ����� ����� ����� ����� ����� �����
0HYGXDW� ����� ����� ����� ����� ����� �����
.D\QDN��7%%��KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�PDOLROPD\DQWDEORODU�
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�������%DQND�6D\ÕVÕ�YH�%LODQoR�%�\�NO�÷���
7�UN� EDQNDFÕOÕN� VLVWHPLQGH�� ����� VRQUDVÕQGD� HNRQRPLN� \DSÕGD�

PH\GDQD� JHOHQ� GH÷LúLP�� ILQDQVDO� VLVWHPGH� PH\GDQD� JHOHQ� E�\�PH� YH�
GHULQOHúPH� YH� ����� \ÕOÕQGD� oÕNDUÕODQ� %DQNDODU� .DQXQX� LOH� VHNW|UH� EDQND�
JLULúLQH�LOLúNLQ�ED]Õ�|QHPOL�HQJHOOHULQ�NDOGÕUÕOPÕú�ROPDVÕ������2002 döneminde 

EDQND� VD\ÕVÕQGD� KÕ]OÕ� ELU� JHQLúOHPH� V�UHFL� \DúDQPDVÕQD� QHGHQ� ROPXúWXU��
1LWHNLP�� �����1980 döneminde sektörde ortalama olarak 43 banka faaliyet 

J|VWHULUNHQ� EX� VD\Õ� ����� G|QHPLQGHQ� VRQUD� KÕ]OD� DUWDUDN� ����� \ÕOÕQGD� ����
�����\ÕOÕQGD����������\ÕOÕQGD�LVH���¶D�\�NVHOPLúWLU��$QFDN�������\ÕOÕ�.DVÕP�YH�
����� \ÕOÕ� ùXEDW� D\ODUÕQGD� \DúDQDQ� NUL]OHU� EDQNDFÕOÕN� VHNW|U�Q�� FLGGL� úHNLOGH�
HWNLOHPLú�YH������YH������\ÕOODUÕQGD�EDQND�VD\ÕODUÕ�VÕUDVÕ\OD����YH����RODUDN�
JHUoHNOHúPLúWLU���

7$%/2������%$1.$�*583/$5,1$�*g5(�%$1.$�6$<,6,�*(/øùø0ø�
%DQND�6D\ÕVÕ� ��������� ��������� ��������� ��������� ����������
Özel Sermayeli Bankalar� ��� ��� ��� ��� ���
.DPXVDO�6HUPD\HOL�%DQNDODU� ��� ��� �� �� ��
<DEDQFÕ�6HUPD\HOL�%DQNDODU� �� ��� ��� ��� ���
.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ� �� �� �� ��� ���
706)
\H�'HYUHGLOHQ�%DQNDODU� �� �� �� �� ��
7RSODP� ��� ��� ��� ��� ���

.D\QDN��7%%��KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�GLJHUBELOJLOHU�EDQNDVXEHSHU�[OV�
%DQND� VD\ÕVÕQGD� PH\GDQD� JHOHQ� EX� DUWÕúÕQ� \DQÕ� VÕUD� ����¶OÕ� \ÕOODU��

sektörüQ�GÕúD�DoÕOGÕ÷Õ�YH�XOXVODUDUDVÕ�ILQDQV�VLVWHPL�LOH�E�W�QOHúPH�VD÷ODGÕ÷Õ�
\ÕOODU�ROPXúWXU��7DEOR����¶GHQ�GH�J|U�OHELOHFH÷L�JLEL������1980 döneminde 4 

RODQ�\DEDQFÕ�VHUPD\HOL�EDQND�VD\ÕVÕ�����������G|QHPLQGH���¶\H�XODúPÕúWÕU���
������������G|QHPLQGH�EHOOL�\ÕOODUGD�\DúDQDQ�FLGGL�HNRQRPLN�YH�PDOL�

VÕNÕQWÕODUD� UD÷PHQ� EDQNDFÕOÕN� NHVLPL� |QHPOL� |Oo�GH� E�\�P�úW�U�� %X�
oHUoHYHGH�� ����� \ÕOÕQGD� �����PLO\DU�$%'�GRODUÕ� RODQ� EDQNDFÕOÕN� VHNW|U�Q�Q�
DNWLI� E�\�NO�÷�� �*60+¶QÕQ� \�]GH� ����¶���� ����� \ÕOÕQGD� ����� PLO\DU� $%'�
GRODUÕQD� �*60+¶QÕQ� \�]GH� ����¶��� YH� ����� \ÕOÕQGD� LVH� HQIODV\RQX� G�ú�UPH�
SURJUDPÕ�oHUoHYHVLQGH�X\JXODQDQ�G|YL]�NXUX�UHMLPLQLQ�GH�HWNLVL\OH�����PLO\DU�
$%'� GRODUÕQD� �*60+¶QÕQ� \�]GH� ����¶VÕ�� \�NVHOPLúWLU�� 7�UN� EDQNDFÕOÕN�
sektörünün büyümesinde, �
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L�� 7DVDUUXIODUÕ� DUWÕUPDN� YH� mali sistem içine çekebilmek için 

EHQLPVHQHQ�SR]LWLI�UHHO�IDL]�YH�HVQHN�NXU�SROLWLNDODUÕ���

LL�� 6HNW|UH�\HQL�EDQND�JLULúOHULQH�L]LQ�YHULOPHVL���

LLL�� 6HNW|U�Q�\DEDQFÕ�EDQND�UHNDEHWLQH�DoÕOPDVÕ���
LY�� <�NVHN�HQIODV\RQ�RUDQODUÕ��
Y�� '|YL]� LúOHPOHUL� LOH� VHUPD\H� KDUHNHWOHULQGH� VHUEHVWOHúPH\H�

JLGLOPHVL�|QHPOL�URO�R\QDPÕúWÕU��
$QFDN�������.DVÕP�YH������ùXEDW�D\ODUÕQGD�\DúDQDQ�HNRQRPLN�NUL]�

HQ� oRN� EDQNDFÕOÕN� VHNW|U�Q��HWNLOHPLú�YH������ \ÕOÕ� VRQX� LWLEDUL\OH�EDQNDFÕOÕN�
VHNW|U��DNWLI�WRSODPÕ�$%'�GRODUÕ�ED]ÕQGD�\�]GH����N�o�OHUHN�����PLO\DU�$'%�
GRODUÕ� VHYL\HVLQH� JHULOHUNHQ� *60+¶QÕQ� GD� JHULOHPHVL� VRQXFX� DNWLIOHULQ�
*60+¶\H� RUDQÕ� \�]GH� ����� RODUDN� JHUoHNOHúPLúWLU�� ����� LWLEDUL\OH�
LQFHOHQGL÷LQGH�LVH�DNWLI�E�\�NO�÷�Q�Q�����PLO\DU�$%'�GRODUÕQD�\�NVHOPHVLQH�
UD÷PHQ� *60+¶\H� RUDQÕ�� \�NVHN� RUDQOÕ� E�\�PH\H� ED÷OÕ� RODUDN� ��� SXDQOÕN�
D]DOPD\OD�\�]GH����RODUDN�JHUoHNOHúPLúWLU��ùHNLO�������
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.D\QDN��7%%�–�KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP�! �����\ÕOÕ�YHULOHUL�HQIODV\RQ�PXKDVHEHVLQH��JHQHO�IL\DW�G�]H\L�PXKDVHEHVL�\|QWHPL��J|UH�
G�]HOWLOPLú�YHULOHUGLU��

�
�



�

� ���

%DQND�JUXSODUÕ�LWLEDUL\OH�ELODQoR�E�\�NO�NOHUL�LQFHOHQGL÷LQGH���
L��<HUOL� YH� \DEDQFÕ� EDQND� VD\ÕVÕQÕQ� DUWPDVÕ\OD� NDPX� EDQNDODUÕQÕQ�
VD\ÕODUÕ�YH�VLVWHP�LoLQGHNL�D÷ÕUOÕ÷Õ�D]DOPD�H÷LOLPL�LoLQGH�J|U�QVH�GH��
KHU�G|QHPGH�|QHPOL�ELU�E�\�NO�÷H�VDKLS�ROGXNODUÕ���

LL��%HQ]HU� �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� \DEDQFÕ� EDQND� SD\Õ� G�ú�N�
G�]H\OHUGH�NDOGÕ÷Õ��DQFDN�EX�EDQNDODUÕQ�|]HOOLNOH������VRQUDVÕQGD��
JHWLUGLNOHUL�\HQL�WHNQLNOHU�YH�PRGHUQ�EDQNDFÕOÕN�DQOD\ÕúÕ�LOH�VHNW|UGH�
UHNDEHW�RUWDPÕQÕQ�\DUDWÕOPDVÕ�YH�KL]PHW�NDOLWHVLQLQ�L\LOHúWLULOPHVLQGH�
|QHPOL�NDWNÕGD�EXOXQGXNODUÕ��

LLL��.DONÕQPD� YH� \DWÕUÕP� EDQNDFÕOÕ÷ÕQÕQ�� \�NVHN� HQIODV\RQ� YH� GL÷HU�
EHOLUVL]OLNOHU� QHGHQL\OH� X]XQ� YDGHOL� IRQ� DU]ÕQÕQ� VÕQÕUOÕ� NDOPDVÕQD�
ED÷OÕ� RODUDN� ID]OD� JHOLúHPHGL÷L� YH� GROD\ÕVÕ\OD� WRSODP� VHNW|U�
LoHULVLQGH�SD\ÕQÕQ�G�ú�N�NDOGÕ÷Õ��

LY��g]HO� VHUPD\HOL� EDQNDODUÕQ� VD\ÕFD� YH� VHNW|U� SD\Õ� RODUDN�� NDPXVDO�
VHUPD\HOL� EDQNDODUÕQ� SD\ÕQÕQ� WHUVLQH� V�UHNOL� ELU� JHOLúLP� WUHQGL�
içeriVLQGH�ROGX÷X�J|U�OPHNWHGLU��7DEOR�������

GIH�JLK.MON.P QRP�J&H�SLT&HVUXWLY-Z[KEH�WL\�] G[] J&H�WL] ^�KR_$JL] KEH�Sa`-MbJLc8^�c-TLKRcadXcLS-cLSeUX_[KR] f-] g1]Ehjilk

Dönem�
.DPX�

%DQNDODUÕ� Özel Bankalar�
<DEDQFÕ�
%DQNDODU�

.DONÕQPD�YH�
<DWÕUÕP�%DQNDODUÕ�

706)�
%DQNDODUÕ�
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.D\QDN��7%%���KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP�! (QIODV\RQ�PXKDVHEHVLQH��JHQHO�IL\DW�G�]H\L�PXKDVHEHVL�\|QWHPL��J|UH�G�]HOWLOPLú�
YHULOHUGLU���
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�������%LODQoR�<DSÕVÕ m�n ���
����� VRQUDVÕQGD� X\JXODQPD\D� EDúODQDQ� HNRQRPL� SROLWLNDODUÕQÕQ�

EDQNDFÕOÕN� VHNW|U�� ELODQoR� \DSÕVÕ� �]HULQGHNL� HWNLOHULQGHQ� ELUL� ND\QDN�
PDOL\HWLQGH� PH\GDQD� JHOHQ� KÕ]OÕ� DUWÕú� ROPXúWXU�� %X� G|QHPGH� ND\QDN�
PDOL\HWLQL�\�NVHOWHQ�EDúOÕFD�HWNHQOHU�DUDVÕQGD��

L�� 6HUEHVW� IDL]� X\JXODPDVÕQD� JHoLOPHVLQLQ� DUGÕQGDQ� PHYGXDW� YH�
NUHGL�IDL]OHULQLQ�DUWPDVÕ��

LL�� (NRQRPLGHNL� LVWLNUDUVÕ]�JHOLúPH��NDPX�DoÕNODUÕQÕQ�DUWPDVÕ�YH�EX�
QHGHQOH� HQIODV\RQXQ� \�NVHN� G�]H\OHUGH� VH\UHWPHVLQLQ� \DUDWWÕ÷Õ�
IDL]�YH�NXU�ULVNOHUL�LOH�EDQND�LúOHWPH�JLGHUOHULQGHNL�DUWÕú���

LLL�� .D\QDNODUÕQ�YDGH�\DSÕVÕQÕQ�NÕVDOPDVÕ��
LY�� 0HYGXDW� PXQ]DP� NDUúÕOÕNODUÕ� YH� GLVSRQLELOLWH� RUDQODUÕQÕQ� YH�

EDQNDFÕOÕN� VHNW|U�QH� X\JXODQDQ� ED]Õ� IRQ�� SULP� YH� NHVLQWLOHULQ�
\�NVHNOL÷L�VD\ÕODELOLU��7%%���������

Yükselen kaynak maliyeti nedeniyle kredi riskinde meydana gelen 

DUWÕú� EDQNDODUÕ� DNWLI� YH� SDVLI� \|QHWLPLQGH� GDKD� GLNNDWOL� GDYUDQPD\D� YH� \HQL�
EDQNDFÕOÕN��U�QOHUL�JHOLúWLUPH\H�\|QHOWPLúWLU��

����� VRQUDVÕ� G|QHPGH� X\JXODQPD\D� EDúODQDQ� HNRQRPL�
SROLWLNDODUÕQÕQ� ND\QDN� PDOL\HWLQL� DUWWÕUÕFÕ� HWNLVL� \DQÕQGD�� EDQND� ELODQoRODUÕQÕ�
�]HULQGH� HQ� |QHPOL� HWNLVL�� V�UHNOL� JHQLúOH\HQ� NDPX� NHVLPL� ILQDQVPDQ�
DoÕNODUÕQÕQ�� DUWDQ� RUDQODUGD� Lo� ERUoODQPD� \ROX\OD� ILQDQVH� HGLOPHVL� \ROXQXQ�
VHoLOPLú� ROPDVÕGÕU�� %|\OHFH�� NDPX� NHVLPL� DoÕNODUÕQGDNL� DUWÕú� YH� EX� DoÕNODUÕQ�
\�NVHN� UHHO� IDL]OHU� LOH� \XUWLoL� SL\DVDODUGDQ� ILQDQVPDQÕ�� EDQNDODUÕ� UHHO�
HNRQRPL\H� ND\QDN� VD÷ODPDNWDQ� X]DNODúWÕUDUDN� NDPX� DoÕNODUÕQÕ� ILQDQVH�
etmeye yönelmelerine yol DoPÕúWÕU�� $\UÕFD�� \�NVHN� UHHO� IDL]OHULQ� RUWD\D�
oÕNDUWWÕ÷Õ�DUELWUDM� LPNDQÕ�EDQNDFÕOÕN�NHVLPLQLQ�\XUWGÕúÕQGDQ�ERUoODQDUDN�NDPX�
NHVLPLQL�ILQDQVH�HWPHOHULQL�GDKD�FD]LS�KDOH�JHWLUPLú��EX�GXUXP�LVH�EDQNDFÕOÕN�
VHNW|U�Q�Q�\DEDQFÕ�SDUD�DoÕN�SR]LV\RQODUÕQÕQ�DUWPDVÕ� LOH�VRQXoODQPÕúWÕU��%X�
oHUoHYHGH�� |]HOOLNOH� ����¶OÕ� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGD� NDPX� DoÕNODUÕQÕQ�
������������������������������ ������������������oqp
� r8s t�u v w4x�y�y
z�{ |�}A~l� � � ��t�s }A~�}A~�� u t�������~l�L����t���}A��}���� ~�}�� x��l�.t���v u v8�Ru ����u t�s t�s t���v8�-����t���}A��}/�E� t�~�|�t�s |?v �-�����A��~1��u t�s t�w��t���v s u t�~�t�~��-t�u ��� t���u ��u t�s�~�}�|�}A~�� ��u }���}����-� �a|���~�}��Lu }As?t�s t���v ~�|�t��������a������u ��w�|������-t�w�� t-��}���}As � u }As � ~�w�t�s ��v u t���� v s v u t���� u � s u � �A���s � t�|�t�~�w�t�u w��-t�w�� t�|?v s �����X~�}�|�}A~�u }1������}X� t�w�� ��}�|�}A~X����u  ��Lu }As |�}X��t��Av u t�~X��� u t�~����Xt�~�t�u � ��u }As � ~�|�}�rRs t�u v w�x�y�y
z�� t�s � ��� ~�}w�t�|�t�sA}�~�� u t�������~-�L����t���}A��}���� �¡��}�s � u }As
w���u u t�~Av u ��v �a��u ���A¢�x�y�y�xa��v u v�}A~�� u t�������~L�-����t���}A��}Au ����}As � u }�s?w���u u t�~Av u t��-t���v ��� v s �
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ILQDQVPDQÕQÕ�NROD\ODúWÕUPD\Õ�J|]HWHQ�PDNUR�HNRQRPLN�SROLWLNDODU��ELU�\DQGDQ�
EDQNDFÕOÕN� VHNW|U�Q�Q� NXOODQGÕUÕODELOLU� IRQODUÕQÕQ� GHYOHW� Lo� ERUoODQPD�
senetlerine yöQHOHUHN� NUHGL� NDQDOÕQÕQ� oDOÕúPDVÕQÕ� HQJHOOHUNHQ�� GL÷HU� \DQGDQ�
GD� EDQNDFÕOÕN� VHNW|U�Q�Q� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� IDL]� YH� NXU� ULVNOHULQL�
DOJÕODPDVÕQÕ�LNLQFL�SODQD�G�ú�UP�úW�U���

<XNDUÕGD�DQODWÕODQ�V�UHFLQ�PHYGXDW�EDQNDODUÕQÕQ�ELODQoR�NDOHPOHULQH�
\DQVÕPDVÕQÕ� J|VWHUPHN� LoLQ� KD]ÕUODQDQ� 7DEOR� ���¶H� EDNÕOGÕ÷ÕQGD�� ����������
G|QHPLQGH�� WRSODP� DNWLIOHU� LoLQGH� NDPX� ND÷ÕWODUÕQÕ� GD� LoHUHQ� OLNLW� DNWLIOHULQ�
SD\Õ� DUWPDVÕQD� UD÷PHQ�� HQ� E�\�N� NDOHPLQ� NUHGLOHU� NDOHPL� ROGX÷X�
görülmektedir x�£ ��$QFDN��NUHGLOHULQ������\ÕOÕQD�NDGDU� WRSODm aktifler içerisinde 

\�]GH� ��� RODQ� SD\ÕQÕQ�� EX� G|QHPGHQ� VRQUD� |QHPOL� ELU� G�ú�ú� WUHQGL� LoLQH�
JLUGL÷L� J|U�OPHNWHGLU�� 7RSODP� EDQND� NUHGLOHULQLQ� *60+¶\H� RUDQÕQD�
EDNÕOGÕ÷ÕQGD�� V|]� NRQXVX� RUDQÕQ� ����� \ÕOÕQGDQ� VRQUD� \�]GH� ��¶\H�
\�NVHOLUNHQ��PHQNXO�NÕ\PHW�VWRNXQXQ�*60+¶\H�RUDQÕQÕQ�����¶H�NDGDU�\�]GH�
��FLYDUÕQGD�ROGX÷X�J|U�OPHNWHGLU��7DNLS�HGHQ�G|QHPOHUGH�LVH�PHQNXO�NÕ\PHW�
VWRNXQXQ� SD\Õ� DUWDUDN� \�]GH� ��¶OHUH� NDGDU� \�NVHOPLúWLU�� �����2001 dönemi 

���������� G|QHPL� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� PHQNXO� NÕ\PHW� SRUWI|\�Q�Q�
*60+¶\H� RUDQÕQÕQ� LNL� NDWÕQD� oÕNWÕ÷Õ� J|U�OPHNWHGLU�� 2\VD� NUHGL� RUDQÕQD�
EDNÕOGÕ÷ÕQGD� D\QÕ� DUWÕú� J|]OHQHPHPHNWH� ROXS�� RUWDODPD� WRSODP� NUHGLOHULQ�
RUWDODPD�DNWLI�WRSODPÕQD�RUDQÕ�GD�����������G|QHPLQGH�G�úP�úW�U���

7$%/2������6(dø/0øù�$.7ø)�.$/(0/(5ø1ø1�*60+�9(�723/$0�$.7ø)/(5�ød(5ø6ø1'(.ø�3$<,�����
����������'|QHPL� ����������'|QHPL�

��
*06+�øoLQGH�

3D\�
$NWLI�øoLQGH�

3D\�
*06+�øoLQGH�

3D\�
$NWLI�øoLQGH�

3D\�
/LNLW�$NWLIOHU� ! � ����� ����� ����� �����
0HQNXO�'H÷HUOHU�&�]GDQÕ� " � ���� ����� ����� �����

�+D]LQH�7DKYLO�YH�%RQRODUÕ ���� ���� ����� �����
.UHGLOHU� ����� ����� ����� �����
.D\QDN��7%%���KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP��! � /LNLW� $NWLIOHU 1DNLW� GH÷HUOHU� �� 0HUNH]� %DQNDVÕQGDQ� $ODFDNODU� �� %DQNDODUDUDVÕ� 3DUD�
3L\DVDVÕ� øúOHPOHULQGHQ� $ODFDNODU� �� %DQNDODUGDQ� $ODFDNODU� �� 0HQNXO� 'H÷HUOHU� &�]GDQÕ�
�%D÷OÕ�PHQNXO�NÕ\PHWOHU�KDULo��" �%D÷OÕ�PHQNXO�NÕ\PHWOHUL�GH�LoHUPHNWHGLU��
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$QFDN�������\ÕOÕ�EDúÕQGD�X\JXODPD\D�NRQXODQ�HQIODV\RQOD�P�FDGHOH�
SURJUDPÕ�7DEOR����¶GH�\HU�DODQ������2001 dönemi içeULVLQGH�HOH�DOÕQDQ������
\ÕOÕQÕ�D\UÕ�RODUDN�LQFHOHPH�JHUH÷LQL�GR÷XUPDNWDGÕU��=LUD��V|]�NRQXVX�SURJUDP�
EDQND� ELODQoRODUÕQÕ� LQFHOHGL÷LPL]� G|QHPGHQ� IDUNOÕ� \|QGH� úHNLOOHQGLUPLú� YH�
����� \ÕOÕQGD� ���������� G|QHPL� JHQHO� |]HOOL÷LQGHQ� IDUNOÕ� RODUDN�� NUHGLOHULQ�
SD\ÕQGD� |QHPOL� ELU� DUWÕú� ROXUNHQ�� OLNLGLWHVL� \�NVHN� RODQ� PHQNXO� NÕ\PHW�
SRUWI|\�Q�Q� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� D]DOPÕúWÕU�� %X� D]DOPDGD�� LVWLNUDU�
SURJUDPÕ�LOH�EDúOD\DQ�SDUD�YH�PDOL\H�SROLWLNDODUÕ�QHWLFHVLQGH�NDPX�ERUoODQPD�
JHUHNVLQLPLQLQ� YH� EXQD� ED÷OÕ� RODUDN� LKUDo� HGLOHQ� NDPX� ND÷ÕWODUÕ� KDFPLQLQ�
J|UHOL� RODUDN�D]DOPDVÕ� YH� IDL]�RUDQODUÕQÕQ�G�úPHVL�VRQXFX�NDPX�ND÷ÕWODUÕQÕQ�
FD]LEHVLQL� ELU� |Oo�GH� \LWLUPHVL� HWNLOL� ROPXúWXU�� %|\OHFH�� PHQNXO� GH÷HUOHU�
F�]GDQÕQÕQ� WRSODP� DNWLIOHUH� RUDQÕ� $UDOÕN� ����¶GD� \�]GH� ����¶GHQ� $UDOÕN�
����¶GH� \�]GH� ����¶H� JHULOHUNHQ�� NUHGLOHULQ� WRSODP� DNWLIOHUH� RUDQÕ� \�]GH�
����¶GHQ� \�]GH� ����¶D� \�NVHOPLúWLU�� .UHGLOHU� LoLQGH� |]HOOLNOH� W�NHWLFL�
NUHGLOHULQGH� oRN� KÕ]OÕ� ELU� DUWÕú� J|]OHQPLú� YH� W�NHWLFL� NUHGLOHUL� ELU� |QFHNL� \ÕO�
VRQXQD� J|UH� \DNODúÕN� G|UW� NDW� DUWÕú� J|VWHUPLúWLU��.UHGLOHUGH�GLNNDW� oHNHQ�ELU�
GL÷HU� JHOLúPH�� PHYGXDWWDNL� \DSÕQÕQ� WHUVLQH�� \DEDQFÕ� SDUD� FLQVLQGHQ�
NUHGLOHUGHNL�DUWÕúÕQ�VÕQÕUOÕ�NDOPDVÕ��7�UN�/LUDVÕ�FLQVLQGHQ�NUHGLOHULQ� LVH�|QHPOL�
RUDQGD�DUWÕú�J|VWHUPHVLGLU��7DEOR�������6|]�NRQXVX�JHOLúPHGH�döviz sepetinin 

KHGHIOHQHQ�HQIODV\RQD�J|UH�EHOLUOHQHUHN�|QFHGHQ�DoÕNODQPÕú�ROPDVÕQD�ED÷OÕ�
RODUDN� \DEDQFÕ� SDUD� FLQVLQGHQ� ND\QDNODUÕQ� 7�UN� OLUDVÕQD� G|Q�úW�UPHVL� LOH�
EDQNDODU� DoÕVÕQGDQ� IRQODPD� PDOL\HWLQLQ� GDKD� FD]LS� KDOH� JHOPHVL� HWNLOL�
ROPXúWXU�� %X� oHUoHYHGH�� EDQNDODU� ND\QDNODUÕQÕ� NÕVD� YDGHOL� YH� G|YL]�
FLQVLQGHQ�� NXOODQÕPODUÕQÕQ� LVH� X]XQ� YDGHOL� YH� 7�UN� OLUDVÕ� FLQVLQGHQ�
JHUoHNOHúWLUPH�H÷LOLPL�LoLQH�JLUPLúOHUGLU��

7$%/2������0(1.8/�'(ö(5/(5�&h='$1,�9(�.5('ø/(5ø1�723/$0�$.7ø)/(5�ød(5ø6ø1'(�3$<,��������±������
�� ����� ����� �����
0HQNXO�'H÷HUOHU�&�]GDQÕ ª ���7RSODP�$NWLIOHU� ����� ����� �����
.UHGLOHU���7RSODP�$NWLIOHU� ����� ����� �����
���7�NHWLFL�.UHGLOHUL���7RSODP�.UHGLOHU� ���� ����� ����
�<DEDQFÕ�3DUD�.UHGLOHU���7RSODP�.UHGLOHU� ����� ����� �����

.UHGL��0HYGXDW�� ����� ����� �����
ª �%D÷OÕ�PHQNXO�NÕ\PHWOHUL�GH�LoHUPHNWHGLU��
.D\QDN��7&0%��7%%���KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP���
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.D\QDN��7%%���KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP��
ùHNLO� ���¶GH� LVH�� PHYGXDW� EDQNDODUÕQÕQ� HOLQGH� EXOXQDQ� GHYOHW� Lo�

ERUoODQPD� VHQHWOHULQLQ� ..%*¶\H� RUDQÕ� J|U�OPHNWHGLU�� %X� JUDILN�� ����� YH�
LOHUOH\HQ� \ÕOODUGD� NDPX� DoÕNODUÕQÕQ� PHYGXDW� EDQNDODUÕ� IRQODUÕQGDQ� QDVÕO�
ILQDQVH�HGLOGL÷LQL�ELU�EDúND�DoÕGDQ�J|VWHUPHNWHGLU� x�Þ ��
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\H�2UDQÕ�
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%X� YHULOHU�� ����� \ÕOÕQGDQ� VRQUDNL� G|QHPGH� EDQND� ELODQoRODUÕQGD�
J|]OHQHQ� E�\�PHQLQ�� DNWLI� \DSÕVÕQÕQ� +D]LQH� ND÷ÕWODUÕQD� ND\DUDN� \DSÕVÕQÕQ�
GH÷LúPHVLQGHQ� ND\QDNODQGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %|\OH� ELU� VRQXo�� EDQNDODUÕQ�
devlet iç borçlanma senetleri alarak hükümete borç vermeleriyle, özel sektöre 

YHULOHELOLU� IRQODUÕQ� D]DOGÕ÷ÕQD�� ELU� EDúND� LIDGH\OH� ����� \ÕOÕQGDQ� VRQUD� |]HO�
NHVLP� NUHGLOHULQLQ� GÕúODQGÕ÷ÕQD� LúDUHW� HWPHNWHGLU�� $QFDN� EXUDGD� NDPX�
NHVLPLQLQ� PDOL� SL\DVDODUGDQ� ]RUOD� ND\QDN� WRSODPDGÕ÷Õ�� SL\DVDODUD� KHUKDQJL�
ELU� LNWLVDGL� ELULP� JLEL� JLUGL÷L� GH� XQXWXOPDPDOÕGÕU�� 'ROD\ÕVÕ\OD� |]HO� VHNW|U�Q�
PDOL� SL\DVDODUGDQ� GÕúODQPDVÕ� SL\DVD� NXUDOODUÕ� oHUoHYHVLQGH�
JHUoHNOHúPHNWHGLU��

Sonuç olarak, 1986������ G|QHPLQGH�� ����� \ÕOÕ� KDULo�� EDQNDFÕOÕN�
VHNW|U�Q�Q�DNWLI� \DSÕVÕQGD� OLNLW�DNWLIOHU�YH�PHQNXO�GH÷HUOHU� OHKLQH�YH�NUHGLOHU�
DOH\KLQH� EHOLUJLQ� ELU� GH÷LúLP� J|]OHQPLúWLU�� %X� GH÷LúLPLQ� DVÕO� QHGHQL�� \�NVHN�
HQIODV\RQ�RUDQÕ�YH�NDPX�NHVLPLQLQ�V�UHNOL�DUWDQ�ERUoODQPD�LKWL\DFÕ�QHGHQL\OH�
JHUoHNOHúHQ�\�NVHN�UHHO�IDL]�RUDQODUÕQÕQ�EDQNDODUÕ�FH]EHWPLú�ROPDVÕGÕU��

%DQNDFÕOÕN� VLVWHPLQLQ� \�N�PO�O�N� WDUDIÕQD� EDNÕOGÕ÷ÕQGD� LVH�� \�NVHN�
PDOL\HWLQH� UD÷PHQ� PHYGXDWÕQ� HQ� |QHPOL� IRQ� ND\QD÷ÕQÕ� ROXúWXUGX÷X�
görülmektedir. Mevduat kompozis\RQXQD� EDNÕOGÕ÷ÕQGD� LVH�� V�UHJHOHQ�
HQIODV\RQ� RUWDPÕQÕQ� SDUD� LNDPHVL� H÷LOLPLQL� DUWWÕUGÕ÷Õ� YH� \DEDQFÕ� SDUD�
PHYGXDWODUÕQ� SD\ÕQÕQ� ]DPDQ� LoHULVLQGH� DUWWÕ÷Õ� J|U�OPHNWHGLU�� 0HYGXDWODUÕQ�
���������� \ÕOÕ� JHQHO� RUWDODPDVÕ� \�]GH� ������ FLYDUÕQGD� LNHQ�� ����� \ÕOÕQGDQ�
VRQUD�X\JXODQDQ�PHYGXDW�J�YHQFHVL�NDSVDPÕQGD�EX�RUDQ�GDKD�GD�DUWPÕúWÕU�
�7DEOR��������

7$%/2������6(dø/0øù�3$6ø)�.$/(0/(5ø1ø1�*60+�9(�723/$0�$.7ø)/(5�ød(5ø6ø1'(.ø�3$<,�
����������'|QHPL� ����������'|QHPL�
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$NWLI�øoLQGH�
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0HYGXDW� ����� ����� ����� �����
0HYGXDW�'ÕúÕ�.D\QDN� ë �� ���� ����� ����� �����
������.XOODQÕODQ�.UHGLOHU� ì � ���� ����� ���� �����
�����������<XUWGÕúÕ�.UHGLOHU�� ���� ���� ���� ����
Özkaynaklar� ���� ���� ���� ����
.D\QDN��7%%���KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP�
ë � 0HYGXDW� 'ÕúÕ� .D\QDN�  � 0HUNH]� %DQNDVÕQD� %RUoODU� �� %33� øúOHPOHULQGHQ� %RUoODU� ��
%DQNDODUD�%RUoODU���)RQODU���dÕNDUÕOPÕú�0HQNXO�.Õ\PHWOHU���6HUPD\H�%HQ]HUL�.UHGLOHU��
ì �.XOODQÕODQ�.UHGLOHU �7&0%���<XUWLoL�%DQNDODU���<XUWGÕúÕ�%DQNDODU���'L÷HU�.UHGLOHU�
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'DKD�|QFHGH�EHOLUWLOGL÷L�JLEL��|]HOOLNOH�VHUPH\H�KDUHNHWOHULQLQ�VHUEHVW�
EÕUDNÕOGÕ÷Õ������\ÕOÕQGDQ������NUL]LQH�NDGDU�RODQ�G|QHPGH�PHYGXDW�GÕúÕQGDNL�
IRQODUÕQ�*60+¶\H�RUDQÕQGD�|QHPOL�RUDQGD�DUWÕú�J|U�OPHNWHGLU��7DEOR�������%X�
V�UHFL� EHVOH\HQ� HQ� |QHPOL� IDNW|U�� EDQNDODUÕQ� \XUW� GÕúÕQGDQ� VD÷ODGÕNODUÕ�
NUHGLOHU� ROPXúWXU�� 7RSODP� RODUDN� EDNÕOGÕ÷ÕQGD�� PHYGXDW� GÕúÕ� ND\QDNODUÕQ�
WRSODP� DNWLIOHUH� RUDQÕ� ���������� G|QHPLQGHQ� VRQUD� G�úHUNHQ�� \XUWGÕúÕ�
NUHGLOHUGH� DUWÕú� J|U�OPHNWHGLU�� $QFDN�� EX� IRQODU� HNRQRPLQLQ� JHQHOLQGHNL�
ULVNOHUH� GX\DUOÕ� ROGX÷XQGDQ�� EDQNDQÕQ� ROXPOX�J|U�QW�V��GDKL� EX� W�U� IRQODUÕQ�
\�NVHOPHVLQH� \HWHUOL� ROPD\DELOHFHNWLU�� %X� QHGHQOH�� EDQND� PHYGXDWODUÕQGD�
ROXúDELOHFHN� KHUKDQJL� ELU� úRN� EDQND� SODVPDQ� \DSÕVÕQÕ� �VWUDWHMLVLQL�� \HQLGHQ�
EHOLUOHPH�JHUHNOLOL÷L�GR÷XUDELOHFHNWLU���

6RQXo� RODUDN�� ����¶OÕ� \ÕOODUGD�� \�NVHN� HQIODV\RQ� YH� DUWDQ� HNRQRPLN�
EHOLUVL]OLNOHU� QHGHQL\OH� HNRQRPLN� ELULPOHULQ� \DEDQFÕ� SDUD� ILQDQVDO� DNWLI�
WHUFLKOHULQL�DUWÕUPDVÕ��PHYGXDWÕQ�SDKDOÕ�ELU�ND\QDN�KDOLQH�JHOPHVLQLQ�DUGÕQGDQ�
PHYGXDW� GÕúÕ� ND\QDNODUÕQ� |QHP� ND]DQPDVÕ� YH� WDVDUUXI� VDKLSOHULQLQ� UHSR�
WHUFLKOHULQLQ� DUWPDVÕ� EDQNDODUÕQ� SDVLI� \DSÕVÕQÕ� HWNLOHPLú�� \DEDQFÕ� SDUD�
ND\QDNODUÕQ�SDVLIOHU�LoLQGHNL�SD\Õ������\ÕOÕQGD�\�]GH������LNHQ�EX�RUDQ�V�UHNOL�
DUWÕú� J|VWHUHUHN� VRQ� \ÕOODUGD� \�]GH� ��� VHYL\HVLQH� XODúPÕúWÕU�� <DEDQFÕ� SDUD�
SDVLIOHULQ�HQ�|QHPOL�E|O�P�Q��G|YL]�WHYGLDW�KHVDSODUÕ�YH�\XUWGÕúÕ�EDQNDODUGDQ�
NXOODQÕODQ� NUHGLOHU� ROXúWXUPXúWXU�� %DQNDODUÕQ� G|YL]� FLQVLQGHQ�
\�N�PO�O�NOHULQLQ�YDUOÕNODUÕQD�RUDQOD�GDKD�\�NVHN�ELU�KÕ]GD�DUWÕú�J|VWHUPHVL��
EDQNDODUÕQ�DoÕN�SR]LV\RQGD�IDDOL\HW�J|VWHUPHOHULQL�GH�EHUDEHULQGH�JHWLUPLúWLU��
%X� LVH�� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� WRSODP� ULVN� G�]H\L� DoÕVÕQGDQ� ROXPVX]�
VRQXoODU�GR÷XUPXúWXU��ùHNLO��������



�

� ���

18,7 21,7
26,3 24,7

22,8
27,5

32,3

45,2
43,4

44,6

38,2

45,4

40,1

38,1

35,3

45,8
51,8

41,1

55,7

19,3

26,3 28,1 25,6
28,8

33,9

49,8 51,1 52,6 52,3
50,9

50,2

61,8

0

10

20

30

40

50

60

70

19
86

19
87

19
88

19
89

19
90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

Aktif Pasif
�

ùHNLO������<DEDQFÕ�3DUD�9DUOÕN�YH�<�N�PO�O�NOHULQ�*HOLúLPL�
.D\QDN��7%%���KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP�

�������$NWLI�%�\�NO�NOHULQH�*|UH�%DQNDODUÕQ�'DYUDQÕúODUÕ��
3DUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� NUHGL� J|U�ú�QH� J|UH�� EDQND�

ELODQoRODUÕQGDNL� \DSÕVDO� IDUNOÕOÕNODU�� EDQND� NUHGL� NDQDOÕ� DUDFÕOÕ÷Õ\OD� EDQND�
YDUOÕNODUÕ� �]HULQGH� \DUDWÕODFDN� HWNLQLQ� GH÷HUOHQGLULOPHVLQGH� |QHPOL� URO�
R\QDPDNWDGÕU�� %LU� EDúND� LIDGH\OH�� EDQNDODUÕQ� SDUDVDO� úRNODUD� YHUHFH÷L�
WHSNLOHU�� ELODQoR� \DSÕODUÕQGDNL� oHúLWOLOLNOHU� YH� YDUOÕN�yükümlülük 

NRPSR]LV\RQODUÕ� QHGHQL\OH� IDUNOÕ� ROPDNWDGÕU�� %X� QRNWDGDQ� KDUHNHWOH��
7�UNL\H¶GH� IDDOL\HW� J|VWHUHQ� EDQNDODUÕQ� GDYUDQÕúODUÕQÕ� LQFHOHPHN� DPDFÕ\OD��
DNWLI� E�\�NO�NOHULQH� J|UH� VÕQÕIODQGÕUDUDN�� KHU� ELU� NDWHJRULGHNL� EDQNDODUÕ� SDUD�
SROLWLNDVÕ� úRNODUÕQD� IDUNOÕ� WHSNLOHU� YHUHQ� JUXSODU� RODUDN� GH÷HUOHQGLUGL÷LPL]GH��
�o�JUXS�NDUúÕPÕ]D�oÕNPDNWDGÕU��(N���� x�� �

7DEOR� ����� IDUNOÕ� E�\�NO�NWH� YH\D� IDUNOÕ� SL\DVD� SD\ÕQD� VDKLS�
EDQNDODUÕQ�YDUOÕN�YH�\�N�PO�O�NOHULQLQ�GD÷ÕOÕPÕQÕ�J|VWHUPHNWHGLU��%X�\DSÕ�EL]H�
D\QÕ� ]DPDQGD�� SDUDVDO� úRNODUD� NDUúÕ� EDQND� GDYUDQÕúODUÕQÕQ� |]HOOLNOHULQL� GH�
DoÕNODPDNWDGÕU�� 7DEOR� LQFHOHQGL÷LQGH�� OLNLW� DNWLIOHULQ� �QDNLW� YH� 0HUNH]�
%DQNDVÕQGDQ�DODFDNODU�NDOHPL��WLFDUL�EDQNDODU�YH�EDQNDODUDUDVÕ�SDUD�SL\DVDVÕ�
������������������������������ ������������������ßqí
� î�s ����u t�sE��u ����� ��s ��u ��s w�}�~A¢�ï
z�� z�x?� x�y�y
zL��� u t�~��������L}���t��Lt�u v ~���v �-��}¨�a}���|���t�����t�~�w�t�u t�s v�� w�t�u w�v ~��atL��}L��t�� v s v �,��t�~�w�t�u t�s v��t�s � ���&t�w�� � �8�� ��� �w�u  �w�u }As � ~�}X����s }X��v s t�u t�~���v ��� v s �E�8v s t�u t��at4����~�s t���v?t�w�� � �R�� ��� �w�u  ��A �ðX�L� u ��t�s�r8�.ñ�|���u t�s v� ���}�s � ~�|�}X��u t�~��t�~�w�t�u t�s
�� ��� �w¡��u ��}Aw�u ��� Þ���t�~�w�t��ò¢�ð��L� u ��t�s�r&��ñX|���u t�s v�� u }�ð�y�y��-� u ����~�r8�.ñX|���u t�s v�t�s t���v ~�|�t�w�t�u t�~L��t�~�w�t�u t�s���s � t-��u ��}Aw�u �� x�ó4�Et�~�w�t��ò¢�ð�y�y¨�-� u ����~Lr8��ñ1|���u t�s v ~�|�t�~�� x�ó4�Et�~�w�t���|� ��� �w-��u t�~���t�~�w�t�u t�sE� ��}¨w� ��� �wa��u ��}Aw�u ����u t�s t�w[��v ~Av � u t�~�|?v s v u ��v ��� v s �r���s v ©�tX}���t��Xt�u |?v �?v ��v �4ïAz�� z�x?� x�y�y
z¨|���~�}A�L� ~�|�}X� t�t�u � ��}�� � }1����u ��~��at���t�~���t�~�w�t�u t�s ¢?� t�t�u � ��}�� � }1����u ��~�|A��w�u t�s vE����~X|���~�}A�t�w�� � �?�� ��� �w�u  ��A �~�}-����s }-��v s t�u t��-t���t-|�t���� u�}�|�� u }�s }Aw¡��v ~�v � u t�~�|?v s v u ��v ��u t�s |?v s �



�

� ���

LúOHPOHULQGHQ�DODFDNODU�NDOHPOHULQLQ�WRSODPÕ��WRSODP�YDUOÕNODUD�RUDQÕQÕQ�N�o�N�
|OoHNOL� EDQND�JUXEXQGD�GDKD� \�NVHN�ROGX÷X�J|U�OPHNWHGLU��0HQNXO�GH÷HUOHU�
F�]GDQÕQÕ�GD� LODYH�HGHUHN�KHVDSODGÕ÷ÕPÕ]� OLNLW�YH� OLNLWH�\DNÕQ�DNWLI�NDOHPOHULQ�
WRSODP� YDUOÕNODUD� RUDQÕ� GD� D\QÕ� |]HOOL÷L� J|VWHUPHNWHGLU�� %XQD� NDUúÕOÕN�
PHYGXDWODUÕQ� WRSODP� DNWLIOHUH� RUDQÕQÕQ� \�NVHN� ROGX÷X� E�\�N� YH� RUWD� |OoHNOL�
EDQNDODU� JUXSODUÕQGD� LVH�� OLNLW� DNWLIOHUH� ID]ODFD� SODVPDQ� \DSÕOPDGÕ÷Õ�
görülmektedir.�

7�UNL\H¶GH� EDQNDODU� PHQNXO� GH÷HUOHU� SODVPDQODUÕQÕ� LNL� DPDo�
GR÷UXOWXVXQGD�\DSPDNWDGÕUODU���

L�� 7LFDUL�SRUWI|\�RODUDN�PHQNXO�GH÷HU�WXWXOPDVÕ��
LL�� <DWÕUÕP�SRUWI|\��RODUDN�PHQNXO�GH÷HU�WXWXOPDVÕ ï�y ��

7DEOR� ���� LQFHOHQGL÷LQGH�� PHQNXO� GH÷HUOHU� F�]GDQÕQÕQ� WRSODP� OLNLW�
DNWLIOHUH�RUDQÕQÕQ�W�P�EDQND�JUXSODUÕ�LoHULVLQGH�\�NVHN�YH�KHPHQ�KHPHQ�D\QÕ�
VHYL\HGH� ROGX÷XQX�� WRSODP� DNWLIOHUH� RUDQÕQÕQ� LVH� RUWD� YH� N�o�N� |OoHNOL�
EDQNDODU� JUXEXQGD� \�NVHN� ROGX÷XQX� J|VWHUPHNWHGLU�� %X� WDEOR�� PHQNXO�
GH÷HUOHU� F�]GDQÕQÕQ� OLNLW� YDUOÕNODUD� RUDQÕQGD� J|U�OHQ� IDUNOÕOÕNODUÕQ�� EDQNDODUÕQ�
PHQNXO�GH÷HU�SODVPDQODUÕQÕQ�\DWÕUÕP�SRUWI|\��P��\RNVD�WLFDUL�SRUtföy mü olup 

ROPDGÕ÷Õ� NRQXVXQD�DoÕNOÕN� JHWLUPHPHNOH�ELUOLNWH��7�UNL\H¶GH�EDQNDODUÕQ�NUHGL�
SODVPDQODUÕQÕ� GHVWHNOHPHN� DPDFÕ\OD� PHQNXO� GH÷HU� SODVPDQODUÕQÕ� o|]HUHN�
ND\QDN� \DUDWPD� H÷LOLPLQGH� ROPDGÕNODUÕ� ELOLQPHNWHGLU�� .UL]� YH� NUL]� VRQUDVÕ�
dönemlerde kredi portf|\�� D]DOÕUNHQ� PHQNXO� GH÷HUOHULQ� WRSODP� DNWLIOHU�
LoHULVLQGHNL� SD\ÕQÕQ� DUWPDVÕ� EX� WHVSLWLPL]L� J�oOHQGLUPHNWHGLU�� %X� ED÷ODPGD��
PHQNXO�GH÷HUOHU� F�]GDQÕQÕQ� WRSODP�DNWLIOHUH�RUDQÕQÕQ�\�NVHN�ROGX÷X�RUWD�YH�
N�o�N� |OoHNOL� EDQNDODUGD�� |]HOOLNOH� GDUDOWÕFÕ� úRNODUÕQ� \DúDQGÕ÷Õ� GXUXPODUGD�
NUHGL� NDQDOÕQÕQ� LúOHPHVLQH� \|QHOLN� RODUDN��PHQNXO� GH÷HUOHULQ� o|]�OHUHN�NUHGL�
NXOODQÕPODUÕQÕ�DUWÕUDFDNODUÕ�\|Q�QGH�ELU�GH÷HUOHQGLUPH�\DQÕOWÕFÕ�RODFDNWÕU��

7DEOR� ���¶GHQ� NUHGLOHULQ� SD\Õ� LQFHOHQGL÷LQGH�� N�o�N� |OoHNOL� EDQNDODU�
için, kredileriQ� WRSODP� DNWLIOHU� LoHULVLQGHNL� SD\ÕQÕQ� GL÷HU� JUXSODUD� J|UH� GDKD�
G�ú�N�� OLNLW� YDUOÕNODUÕQ� SD\ÕQÕQ� LVH� \�NVHN� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXP�
EDQNDQÕQ�YH�P�úWHULOHULQLQ�SURILOL\OH�LOLúNLOL�ELU�NRQXGXU��=LUD��N�o�N�EDQNDODUÕQ�
P�úWHULOHUL� E�\�N� EDQNDODUÕQ� P�úWHULOHULQH� RUDQOD� HNRQRPLN�
������������������������������ ������������������ôÙõ
� öIt�� v s v �V����� � ���� �~�|�}A~¨w�t���v � ¢���t�|�}���� ~�}4w�t�|�t�s�}Au |�}¨� ��� ���-t�w�t��at�©�v ��u t¨t�u v ~�t�~¨w�t��?v � u t�sE��}X��� ��t���t�u t�s |�t�� }��L� ~�t�����u t�s t�ww���u u t�~�v u t�©�t�w�w�t��?v � u t�s |?v s �



�

� ���

GDOJDODQPDODUGDQ�GDKD�ID]OD�HWNLOHQHQ�YH�LIODV��GHIDXOW��ULVNLQLQ�HWNLVLQH�GDKD�
fazla maruz kalan bir profil çizmektedirler. Bu da bankalar için kredi 

LVWHNOLOL÷LQL�D]DOWÕFÕ�ELU�XQVXU�ROPDNWDGÕU��$\UÕFD�E�\�N�EDQNDODUÕQ�ELOJL�WRSODPD�
PDOL\HWL� DYDQWDMODUÕ� GD� N�o�N� EDQNDODUGDQ� GDKD� ID]OD� NUHGL� NXOODQGÕUDELOPH�
LPNDQÕ� VD÷ODPDNWDGÕU��7DEOR����¶GH�� N�o�N�EDQNDODUÕQ� WDNLSWHNL�DODFDNODUÕQÕQ�
WRSODP� NUHGLOHUH� RUDQÕQÕQ� GD� E�\�N� EDQNDODUD� RUDQOD� GDKD� \�NVHN� ROGX÷X�
görülmektedir. Bu durum küçük |OoHNOL� EDQNDODUÕQ� GDKD� ID]OD� ELOJL� WRSODPD�
PDOL\HWLQH� NDWODQPDN� ]RUXQGD� ROGXNODUÕQÕQ� ELU� J|VWHUJHVL� RODUDN�
\RUXPODQDELOHFHNWLU���
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.D\QDN��7%%��KWWS���ZZZ�WEE�RUJ�WU�DVS�GRQHPVHO�DVS�o ����������� WDULKL� YHULOHULQH� J|UH� DNWLI� E�\�NO�÷�� �� PLO\DU� $%'� GRODUÕ� �]HULQGHNL�
EDQNDODUGDQ�ROXúPDNWDGÕU��p ����������� WDULKL� YHULOHULQH� J|UH� DNWLI� E�\�NO�÷�� �� PLO\DU� $%'� GRODUÕ� LOH� ���PLO\RQ� $%'�
GRODUÕ�DUDVÕQGDNL�EDQNDODUGDQ�ROXúPDNWDGÕU��q ����������� WDULKL� YHULOHULQH� J|UH� DNWLI� E�\�NO�÷�� ���� PLO\RQ� $%'� GRODUÕ� DOWÕQGDNL�
EDQNDODUGDQ�ROXúPDNWDGÕU��r � 1DNLW� GH÷HUOHU� �� 0HUNH]� %DQNDVÕQGDQ� $ODFDNODU� �� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ�
øúOHPOHULQGHQ�$ODFDNODU���%DQNDODUGDQ�$ODFDNODU�NDOHPOHULQL�LoHUPHNWHGLU��s � 1DNLW� GH÷HUOHU�0HUNH]� %DQNDVÕQGDQ� $ODFDNODU� �� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕQGDQ�
$ODFDNODU���%DQNDODUGDQ�$ODFDNODU���0HQNXO�'H÷HUOHU�&�]GDQÕ��ED÷OÕ�PHQNXO�GH÷HUOHU�KDULo��
kalemlerini içermektedir.�t �%DJOÕ�PHQNXO�GH÷HUOHUL�LoHUPHNWHGLU��u 0HUNH]� %DQNDVÕQD� %RUoODU� �� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ� øúOHPOHULQGHQ� %RUoODU� ��
%DQNDODUD� %RUoODU� �� )RQODU� �� dÕNDUÕOPÕú� 0HQNXO� .Õ\PHWOHU� �� 6HUPD\H� %HQ]HUL� .UHGLOHU�
kalemlerini içermektedir.�
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$QFDN�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH�� EDQNDODUÕQ� DNWLI� E�\�NO�÷�QH�
ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� NUHGL� DU]Õ� GDYUDQÕúODUÕQGDNL� IDUNOÕOÕNODU�� SDUD�
SROLWLNDVÕ� GH÷LúLNOLNOHULQLQ� \DUDWDFD÷Õ� HWNLQLQ� E�\�NO�÷�Q�� RUWD\D� NR\PDNWD�
\HWHUOL� ROPDPDNWDGÕU�� =LUD�� NDPX� EDQNDODUÕQÕQ� YDUOÕ÷Õ�� SDUDVDO� úRNODUD� NDUúÕ�
EDQND� GDYUDQÕúODUÕQGD� LODYH� ELU� DVLPHWUL� \DUDWPDNWDGÕU�� .DPX� YH� |]HO�
EDQNDODUÕQ� NUHGL� GDYUDQÕúODUÕ� DUDVÕQGDNL� IDUNOÕOÕN� YH� UHHO� HNRQRPLGHNL� EDQND�
ED÷ÕPOÕ� RODUDN� WDQÕPODQDQ� NUHGL� P�úWHULOHUL� �]HULQGH� \DUDWDFD÷Õ� RUDQWÕVÕ]�
HWNLOHU� SDUD� SROLWLNDVÕ� GH÷LúLNOL÷LQLQ� UHHO� HWNLOHULQL� GH÷LúWLUHELOPHNWHGLU�� %X�
QHGHQOH� LOHUOH\HQ� E|O�POHUGH� NDPX� EDQNDODUÕQÕQ� NUHGL� SL\DVDVÕQGD� \DUDWWÕ÷Õ�
DVLPHWUL�D\UÕFD�LQFHOHQHFHNWLU��

3DUDVDO� ELU� úRNXQ�� DNWLI� NRPSR]LV\RQXQX� IDL]� RUDQÕ� DUDFÕOÕ÷Õ\OD� PÕ�
\RNVD� NXOODQGÕUÕODELOLU� UH]HUYOHU� DUDFÕOÕ÷Õ\OD� PÕ� HWNLOHGL÷LQLQ� ELOLQPHVL� EDQND�
NUHGL� NDQDOÕ� J|U�ú�QGH� |QHP� WDúÕPDNWDGÕU�� %X� DoÕGDQ� PHYGXDWODU�
LQFHOHQGL÷LQGH�� \�NVHN� UHHO� IDL]OHU� QHGHQL\OH�� PHYGXDWODUÕQ� PHYGXDW� GÕúÕ�
ND\QDNODUD� RUDQOD� GDKD� PDOL\HWOL� KDOH� JHOPHVLQH� UD÷PHQ�� W�P� JUXSODU� LoLQ�
RUWDN�YH�HQ�E�\�N�IRQ�ND\QD÷ÕQÕ�ROXúWXUGX÷X�J|U�OPHNWHGLU��2UWDODPD�RODUDN�
IRQODUÕQ� \�]GH� ��¶ÕQÕQ� PHYGXDWODUGDQ� ROXúWX÷X� ELU� GXUXPGD�� SDUD� SROLWLNDVÕ�
VRQXFX� PHYGXDWODUGD� ROXúDELOHFHN� ELU� úRNXQ� EDQND� DNWLI� NRPSR]LV\RQXQX�
NXOODQGÕUÕODELOLU�IRQODU�DUDFÕOÕ÷Õ\OD�HWNLOHPHVLQL�EHNOHPHN�\DQOÕú�ROPD\DFDNWÕU���

6RQXo� RODUDN�� DNWLI� E�\�NO�÷�QH� J|UH� NDWHJRUL]H� HGLOHQ� PHYGXDW�
EDQNDODUÕQÕQ�� DNWLI� YH� SDVLI� NRPSR]LV\RQODUÕQÕQ� ROXúXPXQGD� IDUNOÕOÕN� ROGX÷X�
görüOPHNWHGLU�� %X� IDUNOÕOÕNODU� GR÷DO� RODUDN� NUHGL� GDYUDQÕúODUÕQGD� GD� oHúLWOLOLN�
GR÷XUPDNWDGÕU�� %DQNDODUÕQ� ELODQoR� NRPSR]LV\RQXQGDNL� IDUNOÕOÕNODU�� NUHGL�
YHUPH� V�UHFLQLQ� ELOJL� WRSODPD� PDOL\HWL� YH� GÕú� ILQDQVPDQ� PDOL\HWLQGHNL�
GH÷LúLNOLNOHUH� GH� ED÷ODQDELOPHNWHGLU�� $QFDN�� EDQND� NUHGL� GDYUDQÕúODUÕQGD�
DVLPHWULQLQ� ND\QD÷Õ� QH� ROXUVD� ROVXQ�� EX� DVLPHWULQLQ� EDQND� NUHGL� NDQDOÕQÕQ�
YDUOÕ÷Õ�LoLQ�JHUHNOL�ROGX÷X�XQXWXOPDPDOÕGÕU��

�������.DPX�YH�g]HO�%DQND�*UXSODUÕQÕQ�'DYUDQÕúODUÕ��
%DQNDODUÕQ�SDUDVDO�úRNODUD��ELODQoR�\DSÕODUÕQGDNL�oHúLWOLOLNOHU�YH�YDUOÕN�

\�N�PO�O�N� NRPSR]LV\RQODUÕ� QHGHQL\OH� YHUHFHNOHUL� IDUNOÕ� WHSNLOHUL�
DoÕNOD\DELOPHN� DPDFÕ\OD� 7DEOR� ���� LoLQ� \DSWÕ÷ÕPÕ]� VÕQÕIODQGÕUPD�� 7�UN�
EDQNDFÕOÕN� VLVWHPL� LoLQ� \HWHUOL� ROPDPDNWDGÕU�� =LUD�� DNWLI� WRSODPODUÕQD� J|UH�
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JUXSODQGÕUGÕ÷ÕPÕ]� EDQNDODUÕQ� GDYUDQÕú� IDUNOÕOÕNODUÕQÕQ� GÕúÕQGD�� EX� JUXSODUGD�
\HU�DODQ�NDPX�YH�|]HO�EDQNDODUÕQ�NUHGL�GDYUDQÕúODUÕ�DUDVÕQGDNL� IDUNOÕOÕNODU�YH�
UHHO� HNRQRPLGHNL� EDQND� ED÷ÕPOÕ� RODUDN� WDQÕPODQDQ� ERUoODQÕFÕODU� �]HULQGH�
\DUDWDFD÷Õ� RUDQWÕVÕ]� HWNLOHU� GH� SDUD� SROLWLNDVÕ� GH÷LúLNOL÷LQLQ� UHHO� HWNLOHULQL�
GH÷LúWLUHELOPHNWHGLU�� %X� QHGHQOH� NDPX� YH� |]HO� EDQNDODUÕQ� ELODQoR�
\DSÕODUÕQGDNL�IDUNOÕOÕNODUÕQ�LQFHOHQPHVL�JHUHNOLOL÷L�RUWD\D�oÕNPDNWDGÕU���

.DPX� EDQNDODUÕQÕQ� |]HO� EDQNDODUOD� NDUúÕODúWÕUÕOGÕ÷ÕQGD� SL\DVD� RGDNOÕ�
ROPD\DQ�\ROODUGDQ�Lo�YH�GÕú�ILQDQVPDQ�VD÷ODPDGD�GDKD�ID]OD�DYDQWDMD�VDKLS�
ROGX÷X� J|U�OPHNWHGLU� �UHVPL� PHYGXDWÕQ� NDPX� EDQNDODUÕQGD� WRSODQPDVÕ��
PHUNH]L� RWRULWHQLQ� NRQWURO�QGH� EXOXQDQ� IRQ� ND\QDNODUÕQD� JLUHUHN� IL\DW�
DYDQWDMODUÕ� VD÷OD\DELOPHOHUL� YE���� %X� QHGHQOH� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH�
NDPX� EDQNDODUÕ�� |]HOOLNOH� ���������� G|QHPLQGH� VD\ÕFD� D]� ROPDODUÕQD�
UD÷PHQ��PHYGXDW� EDQNDODUÕQÕQ� WRSODP� DNWLIOHULQLQ� \�]GH� ��¶Õ� JLEL� \�NVHN� ELU�
RUDQOD�|QHPOL�ELU�SD]DU�SD\ÕQD�VDKLS�ROPXúWXU��

7DEOR� ���� NDPX� EDQNDODUÕ� ELODQoRODUÕQÕQ� |]HO� EDQNDODUD� NDUúÕ� ELU�
DVLPHWUL� ROXúWXUXS� ROXúWXUPDGÕ÷ÕQÕ� EHOLUOH\HELOPHN� DPDFÕ\OD� KD]ÕUODQPÕúWÕU��
.DPX� EDQNDODUÕ� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� E�\�N� |OoHNOL� EDQNDODU� RODUDN�
VÕQÕIODQGÕUÕOPDNWDGÕU� �(N� ���� ����������� WDULKOL� ELODQoR� YHULOHULQH� J|UH�� V|]�
NRQXVX� WDULK� LWLEDUL\OH� IDDOL\HWWH� EXOXQDQ� �o� NDPX� EDQNDVÕ� GD� LON� RQ� EDQND�
LoHULVLQGH� \HU� DOPDNWDGÕU�� $NWLI� E�\�NO�NOHUL� WRSODPÕ� LVH� WRSODP� PHYGXDW�
EDQNDODUÕQÕQ�\DNODúÕN�\�]GH���¶LQL�ROXúWXUPDNWDGÕU��

7DEOR� ���¶GD�� QDNLW� YH� OLNLW� DNWLIOHU� NDOHPOHULQH� EDNÕOGÕ÷ÕQGD� NDPX�
EDQNDODUÕ� NHQGL� NDWHJRULOHULQGH� EXOXQDQ� |]HO� EDQNDODUD� RUDQOD� GDKD� D]� OLNLW�
ROGXNODUÕ� J|U�OPHNWHGLU�� $QFDN� PHQNXO� GH÷HUOHU� F�]GDQÕQÕQ� OLNLW� DNWLIOHUH�
RUDQÕQD� EDNÕOGÕ÷ÕQGD� �����2001 döneminde yüzde 38.3 ile en yüksek paya 

VDKLSWLUOHU�� %X� UDV\RQXQ� GL÷HUOHULQGHQ� GDKD� \�NVHN� ROPDVÕ�� OLNLGLWH� DPDoOÕ�
YDUOÕN� WDKVLVLQGHQ� ]L\DGH�� ���������� G|QHPLQGH� NDPX� DoÕ÷ÕQÕQ�
ILQDQVPDQÕQGD� NXOODQÕODQ� IRQODUÕQ� GD÷ÕWÕPÕQGD� NDPX� EDQNDODUÕQÕQ� URO�Q���
����� \ÕOÕQGD� LVH� V|]� NRQXVX� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDODUÕ�
NDSVDPÕQGD� J|UHY� ]DUDUODUÕ� NDUúÕOÕ÷Õ� YHULOHQ� +D]LQH� ND÷ÕWODUÕQÕQ� HWNLVLQL�
\DQVÕWPDNWDGÕU�� $VOÕQGD� NDPX� DoÕ÷ÕQÕQ� ILQDQVPDQÕQGD� NXOODQÕODQ� IRQODUÕQ�
GD÷ÕWÕPÕQGD� URO�DOPDODUÕ�JHUoH÷L�GDKD�|QFHGH�EHOLUWWL÷LPL]�JLEL�VDGHFH�NDPX�
EDQNDODUÕQGD� NDUúÕPÕ]D� oÕNDQ� ELU� VRQXo� GH÷LOGLU�� ����¶ODUÕQ� LNLQFL� \DUÕVÕQGDQ�
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LWLEDUHQ�E�WoH�ILQDQVPDQÕ� LoLQ�LKWL\Do�GX\XODQ�ND\QD÷ÕQ�ILQDQVDO�SL\DVDODUGDQ�
NDUúÕODPD\D� EDúODPDVÕ� LOH� ELUOLNWH� oR÷X� EDQNDQÕQ� OLNLW� DNWLIOHUL� LoHULVLQGH�
'ø%6¶OHULQ�SD\ÕQÕQ�DUWWÕ÷ÕQÕ�J|U�\RUX]���

.DPX� YH� |]HO� EDQNDODUÕQ� NUHGL� YH� PHYGXDWODUÕQÕQ� WRSODP� DNWLIOHUH�
RUDQÕQD�EDNÕOGÕ÷ÕQGD�LVH��oRN�E�\�N�ELU�IDUNOÕOÕN�RUWD\D�oÕNPDPDNWDGÕU��$QFDN�
PHYGXDW� GÕúÕ� ND\QDNODU� DUDVÕQGD� ELU� IDUN� ROXúPDNWDGÕU�� g]HO� EDQNDODU��
PHYGXDW� GÕúÕ� ND\QDNODUÕQÕ� \DEDQFÕ� EDQND� NUHGLOHULQGHQ� VD÷ODUNHQ�� NDPX�
EDQNDODUÕ�V|]�NRQXVX�IRQODUÕQÕ�PHQNXO�NÕ\PHW�\DWÕUÕP�IRQX�YH�PHQNXO�NÕ\PHW�
LKUDFÕ� JLEL� ND\QDNODUGDQ� HOGH� HWPHNWHGLUOHU�� .DPX� YH� |]HO� EDQNDODUÕQ�
PHYGXDW�GÕúÕ�ND\QDNODUÕQÕ�IDUNOÕ�ND\QDNODUGDQ�HOGH�HWPHOHUL��GÕú�ILQDQVPDQGD�
PDOL\HW� DVLPHWULVL� RODUDN� \RUXPODQDELOHFHNWLU�� 'L÷HU� \DQGDQ�� NUHGL�PHYGXDW�
RUDQÕQÕQ� G|QHPVHO� JHOLúLPL� EX� JUXSODU� LoLQ� GH÷HUOHQGLULOGL÷LQGH�� NDPX�
EDQNDODUÕQGD� V|]� NRQXVX� RUDQÕQ� FLGGL� |Oo�GH� D]DOGÕ÷Õ� J|U�OPHNWHGLU�� %X�
GH÷LúLPGH�� |QFHOLNOH� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� oHUoHYHVLQGH� NDPX�
EDQNDODUÕQÕQ� NUHGL� QLWHOLNOL� LúOHPOHULQL� \HQLGHQ� VÕQÕIODQGÕUPDVÕ� NDUúÕOÕ÷ÕQGD�
DNWDUÕODQ�'ø%6¶OHULQ�DUWPDVÕ� YH�EXQD�ED÷OÕ� RODUDN�NDPX�EDQNDODUÕQGD�GR÷DQ�
OLNLGLWH�LKWL\DFÕQÕQ��YHULOPLú�RODQ�'ø%6¶OHULQ�7&0%�SL\DVDODUÕQGDQ�UHSR�\ROX\OD�
OLNLGLWH� HGLOPHVLQLQ� +D]LUDQ� ����� LWLEDUL\OH� VÕQÕUODQGÕUÕOPDVÕ� QHGHQL\OH��
PHYGXDW�KDFLPOHULQL�DUWWÕUPDN�VXUHWL\OH�NDUúÕODPDODUÕ�HWNLOL�ROPXúWXU��

g]ND\QDNODUÕQ� WRSODP� DNWLIOHU� LoHULVLQGHNL� SD\Õ� LQFHOHQGL÷LQGH� LVH��
NDPX�EDQNDODUÕQGD�����������G|QHPLQGH�\�]GH�����RODQ�|]ND\QDN�SD\ÕQÕQ�
�����1999 döneminde önemli ölçüde azalarak yüzde 4.0’a gerilerken, özel 

EDQNDODU� LoLQ� V|]� NRQXVX� RUDQÕQ� \�]GH� ���� RODQ� GH÷HULQGHQ� \�]GH� ���¶\H�
oÕNWÕ÷Õ� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� LVH�� NDPX� EDQNDODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� oHUoHYHVLQGH� \DSÕODQ� VHUPD\H� GHVWH÷L� VRQXFX� V|]� NRQXVX�
RUDQ� \�]GH� ���¶\H� oÕNDUNHQ�� |]HO� EDQNDODUÕQ� NUL]� VRQUDVÕ� G|QHPGH�
VHUPD\HOHULQLQ� |QHPOL� |Oo�GH� HULPHVL� VRQXFX� \�]GH� ���¶D� JHULOHGL÷L�
görülmektedir.�

7DKVLOL� JHFLNPLú� DODFDNODUÕQ� WRSODP� NUHGLOHUH� RUDQÕ� NDPX� YH� |]HO�
EDQNDODU� DUDVÕQGD� |QHPOL� ELU� IDUNOÕOÕ÷D� GDKD� GLNNDW� oHNPHNWHGLU�� 7*$�
RUDQODUÕQÕQ� NDPX� EDQNDODUÕQGD� GDKD� \�NVHN� ROPDVÕ� |]HO� EDQNDODUD� NÕ\DVOD�
NUHGL� ULVNL� \|QHWLPLQLQ�GDKD�\HWHUVL]�ROGX÷XQX�J|VWHUPHNWHGLU��hVWHOLN��NDPX�
EDQNDODUÕQÕQ� \HQLGHQ�\DSÕODQGÕUÕOPD\D�EDúODQGÕ÷Õ������\ÕOÕQD�NDGDU� WDNLSWHNL�
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DODFDN� WXWDUODUÕQÕQ� DNWLI� KHVDSODU� LoHULVLQGH� \HU� DODQ� ³'L÷HU� $NWLIOHU´� NDOHPL�
DOWÕQGD�PXKDVHEHOHúWLULOPHVL�� EX� EDQNDODU� LoLQ� JHUoHN� |GHQPHPLú� ERUoODUÕQÕ�
WDNLSWHNL� DODFDNODU� NDOHPL� DOWÕQGD� J|UPHPL]L� LPNDQVÕ]ODúWÕUPDNWDGÕU�� $\UÕFD��
SROLWLN�EDVNÕODU�EX�Eankalarda risk yönetimi prensipleri ve etkin kredilendirme 

LúOHYOHULQLQ� \HULQH� JHWLULOPHVLQH� HQJHO� ROXúWXUGX÷XQGDQ�� NDPX� EDQNDODUÕQÕQ�
ELODQoRODUÕQGD� \HU� DODQ� WDNLSWHNL� DODFDNODU� NDOHPLQGH� \HU� DODQ� WXWDUODUÕQ� oRN�
JHUoHNoL� ROGX÷XQX� V|\OHPHN� GH� P�PN�Q� ROPDPDNWDGÕU�� $QFDN�� |]HO�
EDQNDODUÕQ� GD� |]HOOLNOH� GROD\OÕ� NUHGL� LOLúNLVL� oHUoHYHVLQGH� NHQGL� JUXSODUÕQD�
NXOODQGÕUPÕú� ROGXNODUÕ� YH� WDKVLO� HGHPHGLNOHUL� NUHGLOHU� LoLQ� JHUHNOL� NDUúÕOÕNODUÕ�
WHVLV�HWPHGLNOHUL�YH�GROD\ÕVÕ\OD�EX�EDQNDODUÕQ�GD�WDNLSWHNL�DODFDNODU�NDOHPLQLQ�
yeniden sermayelendirme operasyonu çerçevesinde üçlü denetime tabi 

WXWXOGXNODUÕ� ����� \ÕOÕQD� NDGDU� WDP� RODUDN� JHUoH÷L� \DQVÕWPDGÕ÷Õ� GD� GLNNDW�
HGLOPHVL�JHUHNHQ�ELU�EDúND�|QHPOL�XQXVXUGXU��

7$%/2������.$08�9(�g=(/�%$1.$/$5�ødø1�6(dø/0øù�%ø/$1d2�.$/(0/(5ø1ø1�.(1'ø�ødø1'(�'$ö,/,0,�
.$08�%$1.$/$5,� g=(/�%$1.$/$5�%LODQoR�'D÷ÕOÕPÕ�

���� �������������������� ����� ����� ���������� ���������� ����� �����
/LNLW�$NWLIOHU r � ����� ����� ����� ����� ����� ����� ����� �����
0HQNXO�'H÷HUOHU�
&�]GDQÕ s � ����� ����� ����� ����� ����� ����� ����� �����
.UHGLOHU� ����� ����� ����� ����� ����� ����� ����� �����
'RQXN�$NWLIOHU t � ���� ���� ���� ����� ���� ���� ����� �����
'L÷HU�$NWLIOHU� ����� ����� ����� ���� ���� ����� ���� ����
0HYGXDW� ����� ����� ����� ����� ����� ����� ����� �����
0HYGXDW�'ÕúÕ�
.D\QDNODU u � ����� ���� ����� ����� ����� ����� ����� �����
'L÷HU�3DVLIOHU� ����� ����� ���� ���� ����� ���� ���� ����
Özkaynaklar� ���� ���� ���� ���� ���� ���� ����� ����
0HQNXO�'H÷HUOHU v �
�/LNLW�$NWLIOHU� ����� ����� ����� ����� ����� ����� ����� �����
7*$�.UHGL� ���� ���� ���� ����� ���� ���� ���� �����
.UHGL�0HYGXDW� ����� ����� ����� ����� ����� ����� ����� �����
.D\QDN��7%%���KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP�r /LNLW� $NWLIOHU � 1DNLW� GH÷HUOHU�0HUNH]� %DQNDVÕQGDQ� $ODFDNODU� �� %DQNDODUDUDVÕ� 3DUD�
3L\DVDVÕQGDQ� $ODFDNODU� �� %DQNDODUGDQ� $ODFDNODU� �� %D÷OÕ� 0HQNXO� 'H÷HUOHU� KDULo� 0HQNXO�
'H÷HUOHU�&�]GDQÕ�s 0HQNXO�'H÷HUOHU�&�]GDQÕ 0HQNXO�'H÷HUOHU���%D÷OÕ�0HQNXO�'H÷HUOHU�t 'RQXN�$NWLIOHU 7DNLSWHNL�$ODFDNODU���øúWLUDNOHU�YH�%D÷OÕ�2UWDNOÕNODU���6DELW�.Õ\PHWOHU�u 0HYGXDW� 'ÕúÕ� .D\QDN�  � 0HUNH]� %DQNDVÕQD� %RUoODU� �� %DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ�
øúOHPOHULQGHQ� %RUoODU� �� %DQNDODUD� %RUoODU� �� )RQODU� �� dÕNDUÕOPÕú� 0HQNXO� .Õ\PHWOHU� ��
6HUPD\H�%HQ]HUL�.UHGLOHU��
v %D÷OÕ�PHQNXO�GH÷HUOHU�KDULo��
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.DPX�EDQNDODUÕQÕQ�SL\DVD�úDUWODUÕQÕ� �ULVNOHULQL��YH� UHNDEHW�NRúXOODUÕQÕ�
GLNNDWH� DOPDGDQ� \DSÕODQ� DNWLI�pasif yönetimini benimsemeleri, para 

SROLWLNDVÕQGD� PH\GDQD� JHOHFHN� ELU� GH÷LúLNOL÷LQ� NDPX� EDQNDODUÕQÕQ� NUHGL�
GDYUDQÕúODUÕQÕ�QDVÕO�HWNLOH\HFH÷LQL��GL÷HU�ELU�LIDGH\OH��SDUD�SROLWLNDVÕ�GH÷LúLNOL÷L�
VRQXFX�UH]HUYOHULQGH�PH\GDQD�JHOHFHN�ELU�G�ú�ú�Q�YDUOÕNODUÕQGD�UHHO�ELU�HWNL�
\DSÕS� \DSPD\DFD÷ÕQÕ� DQODPDPÕ]Õ� J�oOHúWLUPHNWHGLU�� $QFDN�� JHoPLú�
G|QHPOHUGH� \DúDQDQ� WHFU�EHOHUH� EDNÕOGÕ÷ÕQGD�� EX� EDQNDODUD� DVOL�
IRQNVL\RQODUÕ� GÕúÕQGD� YHULOHFHN� J|UHYOHU� YH� \|QHWLPLQGHNL� ]DIL\HWOHU�� \�NVHN�
ND\QDN�LKWL\DFÕQD�QHGHQ�ROGX÷XQGDQ��NÕVD�YDGHGH�YH�\�NVHN�VHYL\HOHUGH�IDL]�
RUDQODUÕ� LOH� VRQODQPDNWDGÕU�� %|\OHFH� PDOL� E�Q\HOHUL� ER]XODQ� EX� EDQNDODUÕQ�
SDUD� SROLWLNDVÕQD� YH� GROD\ÕVÕ\OD� IDL]� RUDQODUÕQD� RODQ� GX\DUOÕOÕ÷Õ� GD�
ND\EROPDNWDGÕU���

�����)LQDQVDO�6LVWHP�$oÕVÕQGDQ�)LUPDODUÕQ�)LQDQVPDQÕ�
%DQNDFÕOÕN�VLVWHPLQLQ�\DSÕVÕ�NDGDU��EDQNDFÕOÕN�VLVWHPL�LOH�UHHO�NHVLPLQ�

ILQDQVPDQ� WHUFLK� YH\D� LPNDQODUÕQÕQ� ELOLQPHVL� GH� NUHGL� NDQDOÕQÕQ� HWNLQ�
oDOÕúDELOHFH÷L�RUWDPÕQ�WHVSLWLQGH�|QHP�WDúÕPDNWDGÕU��%X�QHGHQOH�EX�E|O�PGH��
7�UNL\H� NRúXOODUÕQGD� ILUPDODUÕQ� ILQDQVPDQÕ� DoÕVÕQGDQ� EDQND� NUHGLOHUL� LOH�
GR÷UXGDQ� ILQDQVPDQ� \|QWHPOHULQLQ� WDP� LNDPH� HGLOHELOLU� ROXS� ROPDGÕ÷Õ�
DUDúWÕUÕOPD\D�oDOÕúÕODFDNWÕU��

)LUPDODU� NHVLPL� ILQDQVPDQ� LKWL\DoODUÕQÕ� QRUPDO� NRúXOODU� DOWÕQGD� LoVHO�
ND\QDNODUGDQ�� úLUNHWOHU� DUDVÕ� �WLFDUL�� NUHGLOHUGHQ� YH� ILQDQVDO� VLVWHPGHQ�
NDUúÕODPDNWDGÕU��)LQDQVDO�VLVWHP�GHQLOGL÷LQGH�LVH�ILQDQVPDQ�ND\QDNODUÕ�RODUDN�
EDQND�NUHGLOHUL��KLVVH�VHQHGL�YH�PHQNXO�NÕ\PHW�SL\DVDODUÕ�DQODúÕOPDNWDGÕU���

7�UNL\H¶GH� ILUPDODU� NHVLPL� ILQDQVPDQ� LKWL\DFÕQÕ� ����� YH� ����¶OÕ�
\ÕOODUGDQ� LWLEDUHQ� DUWDQ� úHNLOGH� EDQND� YH� WLFDUL� NUHGLOHU� \ROX\OD�
NDUúÕODPDNWDGÕU�� %X� GD� ILUPDODU� NHVLPLQLQ� EDQNDODUD� ED÷ÕPOÕOÕN� GHUHFHVLQLQ�
DUWWÕ÷ÕQÕQ�ELU�J|VWHUJHVL�RODUDN�\RUXPODQDELOPHNWHGLU��6|]�NRQXVX�ED÷ÕPOÕOÕ÷Õ�
göstermenin en kolay yolu, bankalarÕQ� ELODQoRODUÕQÕQ� DNWLI� YH� SDVLIOHULQLQ�
LQFHOHQPHVL� RODFDNWÕU�� %X� DPDoOD� KD]ÕUODQDQ� 7DEOR� ����¶D� EDNÕOGÕ÷ÕQGD��
7�UNL\H¶GHNL� PHYGXDW� EDQNDODUÕQÕQ� NRQVROLGH� ELODQoR� YHULOHULQH� J|UH�� �����
1994 döneminde banka kredilerinin yüzde 62’sinin, 1995�2001 döneminde 

LVH�\�]GH���¶XQXQ�|]HO�ILUPDODUD�NXOODQGÕUÕOGÕ÷ÕQÕ�J|UPHNWH\L]��%X�RUDQ������
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�����G|QHPLQGH�*60+¶QÕQ�RUWDODPD�\�]GH���¶LQL�������2001 döneminde ise 

\�]GH���¶�Q��ROXúWXUPDNWDGÕU��ùHNLO��������
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ùHNLO������ùLUNHWOHU�YH�%LUH\VHO�øúOHWPH�.UHGLOHULQLQ�*60+
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.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL��KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO�
7$%/2�������0(9'8$7�%$1.$/$5,�.5('ø/(5ø1ø1�6(.7g5(/�'$ö,/,0,�

7RSODP�.UHGLOHU�øoLQGH�<�]GH����� ���������� ����������
Merkezi Yönetim � ���� ����
0DOL�2OPD\DQ�.DPX�*LULúLPOHUL� ���� ����
Yerel Yönetimler� ���� ����
0DOL�.XUXOXúODU� ���� ����

.DONÕQPD�YH�<DWUÕP�%DQNDODUÕ ���� ����
%DQND�'ÕúÕ�0DOL�.XUXOXúODU ���� ����

YurtiçL�%DQNDODUDUDVÕ�.UHGLOHU ���� ����
Özel Sektör� ����� �����

+DQHKDONÕ ���� ����
ùLUNHWOHU�YH�%LUH\VHO�øúOHWPHOHU� ����� �����

7DUÕP�6DWÕú�.RRSDUDWLIOHUL ���� ����
7DUÕP�.UHGL�.UHGLOHUL ���� ����

'L÷HU ����� �����
<XUW�'ÕúÕ�� ���� ����
7RSODP� ���� ����
.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL��KWWS���ZZZ�WFPEI���WFPE�JRY�WU�FEW�KWPO�

)LQDQVDO� VLVWHPGHQ� VD÷ODQDQ� IRQODUD� EDNÕOGÕ÷ÕQGD�� EDQND� NUHGLOHUL�
GÕúÕQGD�� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� IRQ� WHPLQLQGH� \HWHUOL� E�\�NO�÷H�
HULúHPHGL÷L� J|U�OPHNWHGLU�� +LVVH� VHQHGL� SL\DVDVÕ�� úLUNHWOHU� NHVLPLQLQ�
ILQDQVPDQ� LKWL\DFÕQÕ� NDUúÕODPDVÕQGD� HWNLOL� ELU� NRQXPD� JHOHPHPLúWLU�� 6DN��
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������¶GH� ����� VRQUDVÕQGD� KLVVH� VHQHGL� LNLQFL� HO� SL\DVDVÕ� RODQ� ø0.%¶GH�
gözlenen tempolu büyümenin, birincL� HO� SL\DVDODUGD� KLVVH� VHQHGL� LKUDFÕ�
\ROX\OD� IRQ� WHPLQLQH� \HWHULQFH� G|Q�úHPHGL÷LQL� LIDGH� HWPHNWHGLU�� 7DEOR� �����
LQFHOHQGL÷LQGH� EX� WHVSLWLQ� ����� \ÕOÕQGD� GD� JHoHUOLOL÷LQL� NRUXGX÷X�
görülmektedir.�

7$%/2�������<,//$5�ø7ø%$5ø</(�)ø50$/$5,1�)ø1$160$1�7(5&ø+/(5ø�
0LO\DU�7/� +�6HQHGL� 7DKYLO� )LQ�%RQ�� 7RSODP� .UHGL�6WN�� *�7RSODP�

����� ���� ���� �� ���� ������ ������
����� ������ ���� ��� ������ ������ �������
����� ������ ���� ���� ������ ������� �������
����� ������ ���� ���� ������ ������� �������
����� ������� ������ ������ ������� ������� �������
����� ������� ������ ������ ������� ������� ��������
����� ������� ������ ���� ������� �������� ��������
����� ������� ������ ������� ������� �������� ��������
����� �������� ������ ���� �������� �������� ��������
����� �������� ������ ������ �������� �������� ����������
����� �������� ������ ������ �������� ���������� ����������
����� �������� ������ ����� �������� ���������� ����������
����� ���������� ������ �� ���������� ���������� �����������
����� ���������� ������ �� ���������� ����������� �����������
����� ���������� ������ �� ���������� ����������� �����������
����� ����������� ������ �� ����������� ����������� �����������
.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL��KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO���
63.���KWWS���ZZZ�VSN�JRY�WU�+DEHU'X\XUX�D\OLNEXOWHQ�

)LUPDODUÕQ� ILQDQVDO� VLVWHP� GÕúÕQGD� LoVHO� ND\QDN� \DUDWPD� V�UHFL� LVH�
PDNUR� HNRQRPLN� NRúXOODUGDNL� GH÷LúPHOHU� LOH� \DNÕQGDQ� LOJLOLGLU�� %HOLUVL]OLN� YH�
PDNUR�HNRQRPLN�LVWLNUDUVÕ]OÕN��úLUNHWOHULQ��UHWLP�V�UHFL� LoHULVLQGH��EDúODQJÕoWD�
\DWÕUGÕNODUÕ� LúOHWPH� VHUPD\HVLQL� olumsuz bir biçimde etkileyebilmektedir. Bu 

durumda üretim düzeyinin korunabilmesi için alternatif kaynaklara ihtiyaç 

GX\XODELOPHNWHGLU�� %DúYXUXODQ� DOWHUQDWLI� ND\QDNODU� DUDVÕQGD� \HU� DODQ� EDQND�
NUHGLOHULQLQ� VD÷ODQPDVÕ� GD�úLUNHWOHU� NHVLPLQLQ� EX� \HQLGHQ��UHWLm sürecindeki 

SHUIRUPDQVÕQD� ED÷OÕ� ROPDNWDGÕU�� 'L÷HU� ND\QDN� RODQ� WLFDUL� NUHGLOHU� LVH�� HVDV�
RODUDN� PDOL� VLVWHPH� JLULú� LPNDQÕ� EXOXQDQ�� NUHGL� GH÷HUOLOL÷L� \�NVHN� ILUPDODU�
WDUDIÕQGDQ� VLVWHPH� VD÷ODQGÕ÷ÕQGDQ�� EXQODUÕQ� GD� ILQDQVDO� VLVWHP� WDUDIÕQGDQ�
VD÷ODQDFDN�LPNDQODUD�ED÷OÕ�ROPDVÕ�NDoÕQÕOPD]�RODFDNWÕU��6DN�YH�(UVHO����������



�
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%DQND�NUHGLOHULQLQ�E�\�N�ELU�E|O�P�Q�Q�ILUPDODUD�YHULOPLú�ROPDVÕ��ELU�
EDúND� LIDGH\OH� NUHGL� PHNDQL]PDVÕQÕQ� DU]� WDUDIÕ� UHHO� VHNW|U�Q� EDQND�
ED÷ÕPOÕOÕ÷ÕQÕQ� ELU� J|VWHUJHVL� ROPDNOD� ELUOLNWH�� WDOHS� WDUDIÕQÕQ� GD� LQFHOHQPHVL�
oDOÕúPDPÕ]Õ� WDPDPOD\DFDNWÕU��%X�DPDoOD� ILUPDODUÕQ�VHNW|UHO�ELODQoRODUÕ�HVDV�
DOÕQDUDN�KD]ÕUODQDQ�7DEOR������LQFHOHQGL÷LQGH��UHHO�VHNW|U�Q�EDQND�NUHGLOHULQL�
WLFDUL� NUHGLOHUOH� ELUOLNWH� HQ� |QHPOL� GÕú� ILQDQVPDQ� ND\QD÷Õ� RODUDN� NXOODQGÕ÷Õ�
göU�OPHNWHGLU�� )LUPDODUÕQ� ILQDQVPDQ� ND\QD÷Õ� RODUDN� NXOODQGÕNODUÕ� PHQNXO�
NÕ\PHW�LKUDFÕ�LVH�oRN�G�ú�N�G�]H\GH�NDOPDNWDGÕU��

7$%/2�������)ø50$�%25d/$5,1,1�723/$0�3$6ø)/(5�ødø1'(.ø�3$<,�
���� ����� ����� ����� ����� ����� �����

Mali Borçlar� ����� ����� ����� ����� ����� �����
%DQND�.UHGLOHUL� ����� ����� ����� ����� ����� �����

Ticari Borçlar� ����� ����� ����� ����� ����� �����
6DWÕFÕODU�� ����� ����� ����� ����� ����� �����

Borç Senetleri� ���� ���� ���� ���� ���� ����
Özkaynaklar � ����� ����� ����� ����� ����� �����

Kaynak: TCMB, Sektörel Bilançolar�
6RQXo�RODUDN��7�UNL\H¶GH�EDQNDFÕOÕN�VLVWHPL�LOH�UHHO�NHVLP�ILQDQVPDQ�

ND\QDNODUÕ�NUHGL�NDQDOÕQÕQ�LúOHPHVL�LoLQ�HOYHULúOL�ELU�RUWDP�\DUDWPDNWDGÕU��=LUD��
ILUPDODUÕQ� ILQDQVPDQÕQGD� EDQNDFÕOÕN� VLVWHPLQLQ�D÷ÕUOÕ÷Õ� oRN� \�NVHNWLU��)LQDQV�
VHNW|U�QGH� EDQNDODUÕQ� D÷ÕUOÕNOÕ� ROPDVÕ�� EDQND� GÕúÕ� ILQDQV� NXUXOXúODUÕ� LOH�
VHUPD\H�SL\DVDODUÕQÕQ�ILUPDODUÕQ�ILQDQVPDQÕQGD�J|UHFH�|QHPVL]�ROPDVÕ�NUHGL�
NDQDOÕQÕQ� oDOÕúPDVÕQD� \DUGÕPFÕ� RODFDN� XQVXUODUGÕU�� %|\OHFH�� EDQND� NUHGL�
NDQDOÕQÕQ� LúOH\HELOPHVL� LoLQ� VD÷ODQPDVÕ� JHUHNHQ� LNL� |QHPOL� NRúXOGDQ� ELUL�
RODUDN� EHOLUWWL÷LPL]� ³EDQND� NUHGLVL� YH� PHQNXO� NÕ\PHWOHU� ILUPD� ILQDQVPDQÕ�
DoÕVÕQGDQ� WDP� LNDPH� PDOODU� ROPDPDOÕGÕU´� YDUVD\ÕPÕQÕQ� 7�UNL\H� NRúXOODUÕ�
DoÕVÕQGDQ� JHoHUOL� ROGX÷X� VRQXFXQD� UDKDWOÕNOD� YDUDELOLUL]�� $QFDN� 7�UNL\H�
X\JXODPDVÕQGD� EX� WHVSLWH� ED]Õ� HN� NÕVÕWODPDODU� NR\PDN� JHUHNPHNWHGLU��
dDOÕúPDQÕQ�EXQGDQ�VRQUDNL�E|O�P�QGH�EX�|]HO�NÕVÕWODU�LQFHOHQPHNWHGLU��
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.UHGL� DNWDUÕP� PHNDQL]PDVÕ� NDQDOODUÕQÕQ� QDVÕO� LúOH\HFH÷L�� �ONHQLQ�
ILQDQVDO�\DSÕVÕ��PDNUR�HNRQRPLN�NRúXOODUÕ�� ILQDQVDO�ELULPOHULQ�ELODQoR�\DSÕODUÕ�
�DNWLI�SDVLI� GD÷ÕOÕPÕ� YH�YDGHVL�� \DEDQFÕ� SDUD�XOXVDO� SDUD�NRPSR]LV\RQX� YE����
SDUD� RWRULWHOHULQLQ� NUHGLELOLWHVL�� ILQDQVDO� SL\DVDODUÕQ� GHULQOL÷L� YH� oHúLWOLOL÷L� JLEL�
ELU� oRN� NRúXOD� ED÷OÕ� EXOXQPDNWDGÕU�� g]HOGH� NUHGL� NDQDOÕQÕQ� oDOÕúPDVÕ� LoLQ�
JHUHNOL�RODQ�WHPHO�NRúXO�LVH�NUHGLOHU�LOH�GL÷HU�ERUoODQPD�HQVWU�PDQODUÕQÕQ�WDP�
LNDPH�PDOODU�ROPDPDVÕGÕU��$QFDN�7�UNL\H�LoLQ��EX�XQVXUODUD�LODYH�RODUDN�ED]Õ�
|]HO�GXUXPODUÕ�GD�HOH�DOPD�JHUHNOLOL÷L�GR÷PDNWDGÕU���

����� VRQUDVÕ� G|QHPGH�� DVOL� IRQVL\RQX� HNRQRPLGHNL� WDVDUUXIODUÕ�
GH÷HUOHQGLUHUHN�� ND\QDN� LKWL\DFÕ� RODQ� \DWÕUÕPFÕODUD� VD÷ODQPDVÕQÕ� VD÷ODPDN�
RODQ�EDQNDFÕOÕN� VHNW|U�Q�Q�� NDPX� NHVLPL� ILQDQVPDQ�DoÕ÷ÕQÕQ� \�NVHOPHVL� YH�
EX� DoÕ÷ÕQ� ILQDQVPDQ� \|QWHPOHULQGH� \DSÕODQ� WHUFLKOHU� QHGHQL\OH� EX�
IRQNVL\RQXQX� \HULQH� JHWLUHPH]� GXUXPD� JHOPHVL�� EDQNDODUÕQ� URO�Q��
GH÷LúWLUPLú�YH�|]HO�NHVLPLQ�NUHGL�LPNDQODUÕQÕ�VÕQÕUODQGÕUPÕúWÕU��$\UÕFD��ILQDQVDO�
VLVWHPLQ� GHULQOLOL÷LQLQ� ROPDPDVÕ� GD� NDPX� DoÕNODUÕQÕQ� ILQDQVDO� VHNW|U�
�]HULQGHNL�HWNLVLQL�DUWÕUPÕúWÕU���

TürkL\H¶GH� NDPX� NHVLPLQLQ� \�NVHN� ILQDQVPDQ� LKWL\DFÕ� GÕúÕQGD� NUHGL�
NDQDOÕQÕQ� HWNLQ� oDOÕúPDVÕQÕ� HQJHOOH\HQ� EDúND� IDNW|UOHU� GH� EXOXQPDNWDGÕU��
%XQODU�� NDPX� EDQNDODUÕQÕQ� YDUOÕ÷Õ�� EDQNDFÕOÕN� VLVWHPLQLQGH� \R÷XQODúPD��
VHNW|UGH� \D\JÕQ� úHNLOGH� RUWD\D� oÕNDQ� KROGLQJ� EDQNDFÕOÕ÷Õ� \DSÕVÕ� YH� JUXS�
NUHGLOHUL�\R÷XQODúPDVÕ��ULVN�WDEDQOÕ�VHUPD\H�\HWHUOLOL÷L�UDV\RVX�YH�NUL]�VRQUDVÕ�
G|QHPOHUGH�KÕ]OD�GDUDODQ�HNRQRPLN�E�\�PHQLQ� ILUPDODUÕQ�NUHGL�NXOODQPD�YH�
JHUL� |GHPH� NDSDVLWHOHULQLQ� VÕQÕUODQGÕUPDVÕ� YH� EXQD� ED÷OÕ� RODUDN� KÕ]OD� DUWDQ�
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7*$�RUDQODUÕGÕU��%X�oHUoHYHGH��EX�E|O�PGH�7�UNL\H¶GH�NUHGL�NDQDOÕQÕQ�HWNLQ�
oDOÕúPDVÕQÕ� HQJHOOH\HQ� IDNW|UOHU� HOH� DOÕQDFDNWÕU�� $\UÕFD� ����� YH� �����
\ÕOODUÕQGD� \DúDQDQ� NUL]OHU� VRQUDVÕ� GXUXP� LQFHOHQHFHN� YH� NUHGL� NDQDOÕQÕQ�
oDOÕúPDVÕQÕ� VD÷ODPDN� DPDFÕ\OD� UHHO� NHVLPH� \önelik olarak uygulamaya 

NRQXODQ�SURJUDPGDQ�GD�NÕVDFD�EDKVHGLOHFHNWLU��
�����.UHGL�.DQDOÕQÕQ�(WNLQ�dDOÕúPDVÕQÕ�(QJHOOH\HQ�)DNW|UOHU�

�������)LQDQVDO�6LVWHPLQ�%�\�NO�÷��YH�.D\QDNODUÕQ�'D÷ÕOÕPÕ��
6RQ� ��� \ÕOGD� JHOLúPHNWH� RODQ� ELU� oRN� �ONH�� ILQDQVDO� OLEHUDOOHúPH�

oDEDODUÕ� LoHULVLQGH� ROPXúWXU�� %X� oDEDODUÕQ� WHPHO� QHGHQL� ILQDQVPDQ� NÕVÕWÕQÕQ�
EDVNÕVÕ� DOWÕQGD� WXWXODQ� HNRQRPLOHUGH� ND\QDNODUÕQ� GD÷ÕOÕPÕQGDNL� HWNLQVL]OL÷LQ�
IDUN� HGLOPHVL� YH� DPDoODQDQ� E�\�PH� RUDQODUÕQD� XODúÕODPDPDVÕGÕU�� %X�
oDEDODUÕQ� KD\DWD� JHoLULOPHVLQGH�� NUHGL� NRQWUROOHULQLQ� NDOGÕUÕOPDVÕ� YH� UHHO�
PHYGXDW�YH�NUHGL�IDL]�RUDQODUÕQÕQ�QHJDWLI�RUDQODUGDQ�SR]LWLI�RUDQODUD�oHNLOPHVL�
|UQHN� RODUDN� J|VWHULOPHNWHGLU�� )LQDQVDO� OLEHUDOOHúPHQLQ� QLKDL� DPDFÕ� LVH��
WDVDUUXIODUÕQ� DUWWÕUÕOPDVÕ�� \DEDQFÕ� VHUPD\H� JLULúLQLQ� |]HQGLULOPHVL� YH� ILQDQVDO�
ND\QDNODUÕQ� NXOODQÕPÕQGD� HWNLQOL÷LQ� J�oOHQGLULOPHVLGLU� �%LQD\� YH� .XQWHU��
�������

7�UNL\H¶GH� ����¶OL� \ÕOODUGD� EDúOD\DQ� OLEHUDOL]DV\RQ� V�UHFL� 7�UN�
ILQDQVDO� VLVWHPLQLQ� JHOLúWLULOPHVL�� GHULQOHúWLULOPHVL� YH� DUDo� oHúLWOLOL÷LQLQ�
DUWWÕUÕOPDVÕQD� \|QHOLN� UHIRUPODUÕQ� GD� EDúODGÕ÷Õ� \ÕOODU� ROPXúWXU�� (UVHO� YH�
GL÷HUOHULQH� J|UH� ������� 7�UNL\H¶QLQ� ����¶OL� \ÕOODUGD� NDPX� NHVLPL� DoÕNODUÕQÕ�
J|UHOL� RODUDN� GDKD� NROD\� WDúÕ\DELOPHVLQLQ� JHULVLQGH� DQÕODQ� G|QHPGH�
X\JXODPD\D�NRQXODQ�\HQLGHQ�\DSÕODQPD�OLEHUDOL]DV\RQ�WHGELUOHULQL�YH�EX�\ROOD�
ILQDQVDO�SL\DVDODUÕQ�E�\�\HQ�ER\XWODUÕQÕ�DUDPDN�JHUHNPHNWHGLU���

)LQDQVDO� VLVWHPLQ� E�\�NO�÷�� LoLQ� NXOODQÕODQ� |QHPOL� J|VWHUJHOHUGHQ�
ELUL��EDQNDODUGDNL�YDGHOL�YH�YDGHVL]�PHYGXDW�LOH�GRODúÕPGDNL�SDUDQÕQ�WRSODPÕ�
RODUDN� WDQÕPODQDQ� 0�� SDUD� DU]Õ� GH÷LúNHQLGLU�� 7�UNL\H� JLEL� SDUD� LNDPHVLQLQ�
\D\JÕQ� ROGX÷X��ONHOHUGH� LVH��0�� \HULQH�0�<�DGÕ\OD�ELOLQHQ�SDUDVDO� E�\�NO�N�
NXOODQÕOPDVÕ� GDKD� GR÷UX� RODFDNWÕU�� =LUD� 0�<�� �ONHGH� \DEDQFÕ� SDUDODUÕQ� YH�
\DEDQFÕ� SDUD� FLQVLQGHQ�PDOL� DUDoODUÕQ� GD� NXOODQÕOGÕ÷ÕQÕ� GD� \DQVÕWmak üzere, 

0�¶\H� LODYH�RODUDN�G|YL]� WHYGLDW�KHVDSODUÕQÕ�GD� LoHUPHNWHGLU��$QFDN��g]DWD\��
g]W�UN� YH� 6DN� ������¶GH� 0�<� GH÷LúNHQLQLQ� ILQDQVDO� VLVWHPLQ� PXWODN�



�

� ���

E�\�NO�÷�Q�� J|VWHUHQ� ELU� J|VWHUJH� ROPDNWDQ� ]L\DGH�� ILQDQVDO� VLVWHPLQ�
JHOLúPH� \|Q�Q�� J|VWHUHQ� GROD\OÕ� ELU� J|VWHUJH� RODELOHFH÷LQL� EHOLUWPHNWHGLUOHU��
%XQXQ� ELU� QHGHQL�� 0�<� GH÷LúNHQL� LoLQGH� EDQNDODUÕQ� PHYGXDW� GÕúÕQGDNL�
DUDoODUOD�WRSODGÕ÷Õ�IRQODUÕQ�\HU�DOPDPDVÕ��GL÷HU�ELU�QHGHQL�LVH��EDQND�GÕúÕ�PDOL�
NHVLPLQ�YH�EDQNDODUÕQ�DUDFÕ�ROPDGÕ÷Õ�IRQ�DNWDUÕP�DUDoODUÕQÕQ�Eütünüyle ihmal 

HGLOL\RU� ROPDVÕGÕU��%X�QHGHQOHUOH�� ILQDQVDO�VLVWHPLQ�E�\�NO�÷�Q�Q�J|VWHUJHVL�
RODUDN�0�<� \DQÕQGD� LNLQFL�ELU�GH÷LúNHQH� LKWL\Do�GX\XOPDNWDGÕU��%X�GH÷LúNHQ�
³WRSODP� ILQDQVDO� YDUOÕNODU´� RODUDN� ELOLQHQ� YH� IRQ� ID]ODVÕ� RODQ� NHVLPOHU� LOH�
ILQDQVDO� DUDFÕ� NXUXOXúODUÕQ�� IRQ� LKWL\DFÕ�RODQ� NHVLPOHUH�KDQJL� ILQDQVDO� DUDoODU�
YDVÕWDVÕ\OD� ND\QDN� DNWDUGÕ÷ÕQÕ� J|VWHUHQ� E�\�NO�NW�U�� %X� DQODPGD� WRSODP�
ILQDQVDO� YDUOÕNODU�� IRQ� ID]ODVÕ� RODQ� NHVLPOHU� LOH� ILQDQVDO� DUDFÕ� NXUXOXúODUÕQ�
ELODQoRODUÕQÕQ� DNWLILQL� \DQVÕWPDNWDGÕU�� Bu çerçevede, M2Y finansal sistem 

LoHULVLQGH�\DOQÕ]FD�EDQNDFÕOÕN�NHVLPLQLQ�ELODQoRVXQXQ�\�N�PO�O�N�WDUDIÕQÕQ�ELU�
E|O�P�Q��� WRSODP� ILQDQVDO� YDUOÕNODU� E�\�NO�÷�� LVH� ILQDQVDO� VLVWHPGH� IRQ�
DNWDUDQ�NHVLPOHULQ�WRSODP�ELODQoRVXQXQ�YDUOÕN�WDUDIÕQÕ�J|VWHUPHNWHGLU��

7RSODP� )LQDQVDO� 9DUOÕNODU� GH÷LúNHQLQLQ� *60+¶\H� RUDQODQPDVÕ��
HNRQRPLQLQ� JHQHO� JHOLúLPL� LoLQGH� ILQDQVDO� VLVWHPLQ� J|UHFHOL� E�\�NO�÷��
KDNNÕQGD� ILNLU� YHUPHNWHGLU�� 7�UNL\H¶GH� VRQ� \LUPL� \ÕOGD� \R÷XQ� ELU� úHNLOGH�
ILQDQVDO� VHNW|UH� LOLúNLQ� UHIRUPODUÕQ� \DSÕOPÕú� ROPDVÕ�� GR÷DO� RODUDN� ILQDQVDO�
VLVWHPLQ� *60+¶\H� RUDQÕQÕQ� DUWPDVÕ� \DQL� ILQDQVDO� GHULQOL÷LQ� DUWPDVÕ� LOH�
VRQXoODQPÕúWÕU��7DEOR��������

7DEOR� ���¶GH� J|U�OG�÷�� JLEL�� ����� \ÕOÕQGD� \�]GH� ��� RODQ� ILQDQVDO�
DUDoODUÕQ�*60+�LoLQGHNL�SD\Õ��NDGHPHOL�RODUDN�\�NVHOHUHN������\ÕOÕQGa yüzde 

��� RODUDN� JHUoHNOHúPLúWLU�� ����� \ÕOÕQD� JHOLQGL÷LQGH� LVH�� WRSODP� ILQDQVDO�
YDUOÕNODUÕQ� *60+¶\H� RUDQÕ� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQGHQ� VRQUD�
NDPX� YH� 706)� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� SURJUDPÕ�
oHUoHYHVLQGH�� ERUoODUÕQÕQ� ELU� NÕVPÕQÕQ�PHQNXO� NÕ\PHWH�ED÷ODQPÕú�ROPDVÕ� YH�
\LQH� NUL]� VRQUDVÕ� G|QHPGH�*60+¶QÕQ� KÕ]OD� GDUDOPDVÕQGDQ� GROD\Õ� \�]GH� ���
LOH�HQ�\�NVHN�VHYL\HVLQH�XODúPÕúWÕU��$QFDN� ILQDQVDO� GHULQOLN�DUWDUNHQ������¶OÕ�
\ÕOODUGD�NUHGLOHULQ�KÕ]OD�D]DOPDVÕ\OD�EDQNDFÕOÕN�VHNW|U�Q�Q��UHWLP�IDDOL\HWOHULQL�
GHVWHNOHPH� YH� ND\QDNODUÕ� X]XQ� YDGHOL� \DWÕUÕPODUD� \|QOHQGLUPH� IRQNVL\RQX�
]D\ÕIODGÕ÷Õ�J|]GHQ�NDoÕUÕOPDPDOÕGÕU��
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7$%/2������<857ødø�)ø1$16$/�9$5/,./$5,1�'$ö,/,0,�����
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��%DQND�.UHGLOHUL� � � ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�������0HYGXDW�%DQNDODUÕ� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���������.DPX�.HVLPLQH� �� ��� ��� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
���������ùLUNHWOHU�.HVLPLQH� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���������%LUH\VHO�.UHGLOHU� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
���������'L÷HU� �� ��� ��� ��� ��� ��� �� ��� �� �� �� �� �� �� �� �� �� ��
������.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
��������.DPX�.HVLPLQH� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
��������ùLUNHWOHU�.HVLPLQH� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
������0HUNH]�%DQNDVÕ�'ROD\VÕ]�.UHGLOHU� �� ��� �� �� �� �� �� ��� ��� ��� �� �� �� �� �� �� �� ��
��7RSODP�0HQNXO�NÕ\PHWOHU������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
������7RSODP�g]HO�.HVLP�0HQNXO�.Õ\PHWOHUL� �� �� �� ��� ��� ��� ��� ��� �� �� �� �� �� �� �� �� ��
��������+LVVH�6HQHGL� �� �� �� ��� ��� ��� ��� �� �� �� �� �� �� �� �� �� ��
��������7DKYLO� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
������7RSODP�.DPX�.HVLPL�0HQNXO�.Õ\PHWOHUL� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�������'HYOHW�7DKYLOOHUL� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�������+D]LQH�%RQRODUÕ� �� �� �� �� �� �� �� �� ��� ��� ��� ��� ��� �� �� ��� ���
��7RSODP�)LQDQVDO�9DUOÕNODU������� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
��%DQND�.UHGLOHUL� � ��*60+� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��7RSODP�0HQNXO�.Õ\PHWOHU���*60+� �� ��� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��7RSODP�)LQDQVDO�9DUOÕNODU���*60+� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
4.TCMB Hariç Toplam Finansal Var./GSMH� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
.D\QDN��7&0%���KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO��63.���KWWS���ZZZ�VSN�JRY�WU�+DEHU'X\XUX�D\OLNEXOWHQ�� �<XUWGÕúÕ�NUHGL�KDFPL�GDKLO�HGLOPHPLúWLU����'L÷HU�EDúOÕ÷Õ�DOWÕQGD�PHYGXDW�EDQNDODUÕQÕQ�WDUÕP�NUHGL�NRRSDUDWLIOHULQH�DoWÕ÷Õ�NUHGLOHU�\HU�DOPDNWDGÕU���0HUNH]�%DQNDVÕQÕQ�EDQNDODUD�DoWÕ÷Õ�NUHGLOHU�\HU�DOPDPDNWDGÕU �



�

� ���

0HUNH]�%DQNDVÕ�NUHGLOHUL�KDULo�WXWXODUDN�KHVDSODQDQ�7RSODP�)LQDQVDO�
9DUOÕNODU�*60+� RUDQÕQÕQ� ����� \ÕOÕQGDNL� \�]GH� ��¶OXN� G�]H\LQGHQ�� �����
\ÕOÕQGD� \�]GH� ��¶\D�� ����� \ÕO� VRQXQGD� \�]GH� ��¶H�� ����� \ÕOÕQGD� LVH� GDKD�
|QFHGH� LIDGH� HGLOGL÷L� JLEL� NDPX� YH� 706)� EDQNDODUÕQD� DNWDUÕODQ� \�NVHN�
PLNWDUODUGDNL� 'ø%6¶OHULQ� ILQDQVDO� YDUOÕN� WRSODPÕQÕ� DUWWÕUPDVÕ� VRQXFX� \�]GH�
��¶OHUH�JHOGL÷L�J|U�OPHNWHGLU��0HUNH]�%DQNDVÕ�NUHGLOHUL�GDKLO�HGLOGL÷LQGH�������
\ÕOÕQGD�\�]GH����RODQ�7RSODP�)LQDQVDO�9DUOÕNODUÕQ�*60+¶\H�RUDQÕ�������VRQX�
itibariyle yüzde 40’a, 2000’de yüzde 58’e, 2001� \ÕOÕQGD� LVH� ��¶\H� XODúWÕ÷Õ�
J|U�OPHNWHGLU�� 0HUNH]� %DQNDVÕ¶QÕQ� NDPX� NHVLPLQH� DoWÕ÷Õ� NUHGLOHUL� J|VWHUHQ�
0HUNH]�%DQNDVÕ�GROD\VÕ]�NUHGLOHUL�VWRNX�G|QHP�ER\XQFD�D]DOPDNWDGÕU��.DPX�
NHVLPLQLQ� IRQODQPDVÕ� LVH� ]DPDQ� LoHULVLQGH� 0HUNH]� %DQNDVÕ� NUHGLOHUL� \HULQH�
NDPX� PHQNXO� NÕ\PHWOHUL� \ROX\OD� \DSÕOPD\D� EDúODQPDNWDGÕU�� %X� QHGHQOH��
0HUNH]� %DQNDVÕ� GROD\VÕ]� NUHGLOHUL� GDKLO� HGLOGL÷LQGH� PDOL� OLEHUDOL]DV\RQ�
WHGELUOHULQLQ� PDOL� VLVWHPL� E�\�WPH� \ROXQGDNL� NDWNÕVÕ� GDKD� N�o�N�
J|U�QPHNWHGLU�� $\UÕFD� JHUHN� 7�UN� OLUDVÕ� JHUHNVH� \DEDQFÕ� SDUD�PHYGXDWODUÕQ�
|QHPOL� |Oo�GH� \�NVHOPHVL� QHGHQL\OH�0�<¶QLQ�*60+¶\H� RUDQÕ� ����� \ÕOÕQGDQ�
VRQUD�V�UHNOL�RODUDN�DUWPÕúWÕU���ùHNLO������
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ùHNLO������<XUWLoL�)LQDQVDO�6LWHPLQ�%�\�NO�÷�Q�Q�*60+¶\H�2UDQODUÕ�����

.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL��KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO���
������������������63.��$\OÕN�%�OWHQOHU��KWWS���ZZZ�VSN�JRY�WU�+DEHU'X\XUX�D\OLNEXOWHQ�

7RSODP� ILQDQVDO� YDUOÕNODUÕQ� JHOLúLPLQL� J|VWHUHQ� 7DEOR� ���¶GHQ��
7�UNL\H¶GH� ND\QDN� GD÷ÕOÕPÕQÕQ� ILQDQVDO� VLVWHPGHQ�� KDQJL� DUDoODU� YDVÕWDVÕ\OD�
KDQJL� NHVLPOHUH�GR÷UX�ROGX÷XQX�J|UPHN�P�PN�QG�U��gUQH÷LQ� WDEORGD�J|]H�



�

� ���

oDUSDQ� |QHPOL� ELU� KXVXV�� ILQDQVDO� VLVWHP� JHQLúOHUNHQ�� úLUNHWOHU� NHVLPLQH�
NXOODQGÕUÕODQ� NUHGLOHU� LOH� |]HO� NHVLP� PHQNXO� NÕ\PHW� LKUDoODUÕQÕQ� SD\ODUÕQÕQ�
G�ú�N� VH\UHWPHVL� KDWWD� D]DOÕ\RU� ROPDVÕGÕU�� %X� GXUXP� LNL� D\UÕ� úHNLOGH�
DoÕNODQDELOLU�� %LULQFLVL�� ����� \ÕOÕQGDQ� LWLEDUHQ� \DúDQPD\D� EDúODQDQ� NDPX�
ERUoODQPDVÕ� V�UHFLQLQ�� VÕ÷� ILQDQVDO� SL\DVDODUGD� Lo� ERUoODQPD� LOH� ILQDQVH�
HGLOPHVL�NDUDUÕQGDQ�VRQUD�\�NVHN�UHHO�IDL]OHUH�QHGHQ�ROPDVÕ�YH�E�W�Q�G|QHP�
ER\XQFD��NDPX�ERUoODQPD�ND÷ÕWODUÕQÕ�JHWLULVL� DoÕVÕQGDQ� UDNLSVL]� NÕOPDVÕGÕU� NL�
EX�GXUXP��ILUPDODUÕQ�GL÷HU�NRúXOODU�X\JXQ�ROVD�ELOH��NDPX�ND÷ÕWODUÕ�LOH�UHNDEHW�
HGHELOHFHN� JHWLULGH� ILQDQVPDQ� ERQRVX� YH� EHQ]HUL� DUDoODUÕ� LKUDo� HGHUHN�
ILQDQVPDQ� LKWL\DFÕQÕ�NDUúÕOD\DELOPHVLQL� LPNDQVÕ]�KDOH�JHWLUPLúWLU� �øQDQ��������
øNLQFLVL� LVH�� 7�UNL\H¶GH� |]HOOLNOH� ����¶OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ�
DUWPD\D� EDúOD\DQ� PDNUR� HNRQRPLN� LVWLNUDUVÕ]OÕN� RUWDPÕ� YH� E�\�PH�
RUDQODUÕQGDNL� GDOJDODQPDODUÕQ� ILUPDODU� NHVLPLQL� DUWDQ� ULVNOHUOH� NDUúÕ� NDUúÕ\D�
EÕUDNPDVÕGÕU�� 0DNUR� HNRQRPLN� LVWLNUDUVÕ]OÕN� ILUPDODU� NHVLPLQLQ� LoVHO� ND\QDN�
\DUDWPD�V�UHFLQL�ROXPVX]�ELoLPGH�HWNLOHPHNWH�YH�EHOLUVL]OLNOHUL�DUWÕUPDNWDGÕU��
$UWDQ� LVWLNUDUVÕ]OÕN� YH� EHOLUVL]OLN� LVH� ILUPDODUÕQ� LIODV� ULVNLQL� \�NVHOWWL÷L� LoLQ�
ILQDQVDO� VLVWHPGHQ� ND\QDN� DNWDUÕPÕQÕ� ROXPVX]� ELoLPGH� HWNLOHPHNWHGLU�� %X�
GXUXPGD� JHQHO� RODUDN� ILQDQVDO� VLVWHPLQ� YH� |]HO� RODUDN� EDQNDFÕOÕN� NHVLPLQLQ�
ELODQoRODUÕQÕQ�DNWLILQGH�ULVNL�DUWDQ�NUHGL�SRUWI|\��\HULQH�GDKD�OLNLW�RODQ�PHQNXO�
NÕ\PHWOHU�SRUWI|\�Q�Q�|QHPL�DUWPDNWDGÕU� �6DN��g]DWD\�YH�g]W�UN���������%X�
WHVSLWOHU�oHUoHYHVLQGH��ND\QDNODUÕQ�ILUPDODU�NHVLPLQGHQ�X]DNODúPDVÕQÕQ�WHPHO�
QHGHQOHULQGHQ� ELUL� NDPX� NHVLPL� ILQDQVPDQ� LKWL\DFÕQÕQ� \�NVHNOL÷L� QHGHQL\OH�
NDPXQXQ�PHQNXO�NÕ\PHW�LKUDFÕQGD�úLUNHWOHU�NHVLPLQL�GÕúODPDVÕ�LNHQ��ELU�GL÷HUL�
PDNUR� HNRQRPLN� LVWLNUDUVÕ]OÕN� RUWDPÕQGD� DUWDQ� EHOLUVL]OLN� YH� LIODV� ULVNLQLQ�
EDQNDODUÕ�NUHGL�YHUPHNWHQ�X]DNODúWÕUPDVÕGÕU��

�������.DPX�.HVLPL�)LQDQVPDQ�$oÕ÷Õ�
.DPX�NHVLPL� ILQDQVPDQ� DoÕ÷Õ�� NDPX�NHVLPL� JHOLU� YH�JLGHU� KHVDSODUÕ�

DUDVÕQGDNL� GHQJHVL]OLN� úHNOLQGH� WDQÕPODQPDNWDGÕU�� 6|]� NRQXVX� DoÕN� Lo�
ERUoODQPD� LOH� NDUúÕODQGÕ÷ÕQGD� PDOL� SL\DVDODUD� DUWDQ� ND\QDN� WDOHEL� RODUDN�
\DQVÕPDNWDGÕU�� %|\OHFH�� NDPX� NHVLPLQGHNL� GHQJHVL]OLN��PDOL� SL\DVDODUGD� GD�
GHQJHVL]OL÷H�QHGHQ�ROPDNWD� YH� IDL]�RUDQODUÕQÕ� \�NVHOWPHNWHGLU��)DL]�RUDQODUÕ�
\�NVHNOL÷L� LVH�� NDPX� NHVLPL� ILQDQVPDQ� JHUH÷LQL� NDOÕFÕ� ELU� ELoLPGH� D]DOWÕFÕ�
|QOHPOHU�DOÕQPDGÕ÷ÕQGD��NHQGL�NHQGLQL�EHVOH\HQ�ELU�V�UHFH�G|Q�úW�UPHNWHGLU��
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%XQD�NDUúÕOÕN��DoÕNODUÕQ�SDUDVDO�JHQLúOHPH�LOH� ILQDQVPDQÕ�\ROXQD�JLGLOGL÷LQGH��
GR÷UXGDQ�HQIODV\RQLVW�ELU�V�UHo�\DUDWÕOPDNWDGÕU���g]DWD\�YH�GL÷HUOHUL���������

7�UNL\H¶GH� ..%*� ����¶GDQ� LWLEDUHQ�PDOL� GHQJHOHUL� VDUVDFDN� úHNLOGH�
DUWÕú� LoLQH� JLUPLú�� úRNODUÕQ� \DúDQGÕ÷Õ� G|QHPOHUGH� GH� HQ� \�NVHN� GH÷HUOHUH�
XODúPÕúWÕU�������\ÕOÕQGD�..%*¶GH�HQ�\�NVHN�SD\�.ø7¶OHULQ�SD\Õ�LNHQ��LOHUOH\HQ�
G|QHPOHUGH� \DúDQDQ� Lo� �NUL]� G|QHPOHUL�� YH� GÕú� JHOLúPHOHU� �.|UIH]� VDYDúÕ��
�����NUL]OHUL��SHWURO�úRNODUÕ�������0DUPDUD�GHSUHPL�JLEL��QHGHQL\OH�HQ�\�NVHN�
pay konsolide bütçe aoÕNODUÕQÕQ�ROPXúWXU��.DVÕP������YH�ùXEDW������NUL]OHUL�
VRQUDVÕQGD� IDL]� RUDQODUÕQÕQ� \�NVHOPHVL� YH� EDQNDFÕOÕN� RSHUDV\RQX�
oHUoHYHVLQGH� NDPX� YH� 706)� EDQNDODUÕQD� DNWDUÕODQ� ND÷ÕWODU� QHGHQL\OH�
NRQVROLGH�E�WoH�DoÕ÷ÕQÕQ�*60+¶\D�RUDQÕ������\ÕOÕQGD�\�]GH�����¶D�XODúDUDN��
..%*¶QLQ� \�]GH� ����� JLEL� UHNRU� ELU� VHYL\H\H� XODúPDVÕQD� QHGHQ� ROPXúWXU�
�ùHNLO� ������ .DPX� DoÕNODUÕQÕQ� EX� GHQOL� \�NVHN� ROGX÷X� ELU� RUWDPGD�� GHYOHWLQ�
ERUoODQPD� LKWL\DFÕ� KHP� ND\QDN� PDOL\HWLQLQ� \�NVHOPHVLQH� KHP� GH� NÕW� RODQ�
WDVDUUXIODUÕQ� GHYOHW� WDUDIÕQGDQ� oHNLOPHVLQH� \RO� DoPÕú�� EX� GD� KDUFDPD� YH�
\DWÕUÕPODUÕ�ROXPVX]�\|QGH�HWNLOHPLúWLU���
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�����\ÕOÕ�YHULVL�'37�SURJUDPÕQGDQ�DOÕQPÕúWÕU��
.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL��KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO�

7�UNL\H¶GH� ����� \ÕOÕ� |QFHVL� NDPX� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD�0HUNH]�
%DQNDVÕ� ND\QDNODUÕ� NXOODQÕOÕUNHQ�� ����� \ÕOÕQGDQ� VRQUD� Lo� YH� GÕú� ERUoODQPD�
WHPHO� ILQDQVPDQ� KDOLQH� JHOPLúWLU�� %X� W�U� ELU� G|Q�ú�P�Q� WHPHOLQGH�� 0HUNH]�
%DQNDVÕ� ND\QDNODUÕQGDQ� ILQDQVPDQÕQ�� SDUD� DU]Õ� YH� GROD\ÕVÕ\OD� HQIODV\RQ�



�

� ���

RUDQÕ� �]HULQGH� \DUDWDFD÷Õ� HWNLOHU� EXOXQPDNWDGÕU�� $QFDN� HQIODV\RQLVW� HWNLOHU�
G�ú�Q�OHUHN� ILQDQVPDQ� ELoLPL� GH÷LúWLULOLUNHQ�� Lo� ERUoOD� ILQDQVPDQÕQ� |]HOOLNOH�
DNWDUÕP�PHNDQL]PDVÕ��]HULQGH�\DUDWDFD÷Õ�HWNLOHU�J|]DUGÕ�HGLOPLúWLU��

.DPX�NHVLPL� ILQDQVPDQ�DoÕNODUÕ�YH�EX�DoÕNODUÕQ�ILQDQVPDQ�ELoLPLQLQ�
NUHGL� NDQDOÕ� �]HULQGHNL� HWNLOHUL� LOH� PDNUR� HNRQRPLN� VRQXoODUÕQÕ�
GH÷HUOHQGLUHELOPHN� LoLQ�� NDPXQXQ� IRQ� WDOHELQLQ� ILQDQVDO� VLVWHP� DoÕVÕQGDQ�
öneminL� RUWD\D� NR\PDN� JHUHNPHNWHGLU�� .DPX� NHVLPL� ILQDQVPDQ� DoÕNODUÕQÕQ�
E�\�NO�÷�� PXWODN� RODUDN� GH÷LO�� ILQDQVDO� VLVWHPH� J|UH� E�\�NO�÷�� DoÕVÕQGDQ�
|QHP�WDúÕPDNWDGÕU���

Tablo 4.2, iç borç stokunun esas olarak yurtiçi mali sistemden 

ILQDQVH� HGLOGL÷L� QRNWDVÕQGDQ� KDUHNHtle, iç borç stokunun mali sisteme 

RUDQÕQÕQ� QDVÕO� JHOLúWL÷LQL� L]OHPHN� DPDFÕ\OD� KD]ÕUODQPÕúWÕU�� %X� oHUoHYHGH�� Lo�
ERUo� VWRNXQXQ� *60+�� 0�<� YH� WRSODP� ILQDQVDO� YDUOÕNODUD� RUDQÕQD�
EDNÕOGÕ÷ÕQGD��|]HOOLNOH�0�<�YH� WRSODP� ILQDQVDO� YDUOÕN�RUDQODUÕQÕQ�VRQ�\ÕOODUGD�
çok� KÕ]OÕ� E�\�G�÷�� YH� E�\�PHQLQ� ����� \ÕOÕQGDQ� VRQUD� GDKD� GD� LYPH�
ND]DQGÕ÷Õ� J|U�OPHNWHGLU�� %LU� EDúND� LIDGH\OH�� *60+¶\H� RUDQOD�� KHP� PDOL�
VLVWHP�KHP�GH�NDPX�NHVLPL�Lo�ERUo�VWRNX�E�\�P�ú��DQFDN�EXQODUGDQ�ILQDQVDO�
VLVWHP�E�\�PH�KÕ]ÕQÕQ�Lo�ERUo�VWRNX�E�\�PH�KÕ]ÕQD�J|UH�G�ú�N�NDOPDVÕ�YH�Lo�
ERUo� VWRNXQX�ROXúWXUDQ�VHQHWOHULQ� YDGHOHULQLQ� NÕVD�ROPDVÕ�QHGHQL\OH� ILQDQVDO�
VLVWHP�� Lo� ERUFXQ� ILQDQVPDQÕQGD�JLGHUHN�GDKD� ID]OD� ]RUODQPD\D�EDúODPÕúWÕU�
�g]DWD\�YH�GL÷HUOHUL��������7DEOR����¶GH�KHVDSODQDQ�KHU��o�UDNDPGD�GD������
YH� ����� \ÕOÕQGD� JHUoHNOHúHQ� DQL� \�NVHOLúOHU�� |]HOOLNOH� ����� \ÕOÕQGDQ� |QFH�
NDPX� EDQNDODUÕQÕQ� J|UHY� ]DUDU� DODFDNODUÕQÕQ�� 706)� EDQNDODUÕQÕQ� LVH� LúOHP�
]DUDUODUÕQÕQ� ND÷ÕGD� ED÷ODQPDPÕú� YH� GROD\ÕVÕ\OD� Lo� ERUo� UDNDPODUÕ� LoHULVLQGH�
\HU�DOPD]NHQ�������\ÕOÕQGD�ND÷ÕGD�ED÷ODQDUDN�UDNDPODUD�GDKLO�HGLOPHVLQGHQ�
ND\QDNODQPÕúWÕU�� 6RQXo� RODUDN�� 7DEOR� ���¶GHNL� UDNDPODU� NDPX� NHVLPL�
ILQDQVPDQ� DoÕ÷ÕQÕQ� V�UHNOLOL÷LQLQ� Lo� ERUoODQPD� LOH� ILQDQVPDQÕ� \|QWHPL\OH�
ELOHúWL÷LQGH�� |]HO� NHVLP� NUHGLOHULQGH� YH� \DWÕUÕPODUÕQGD� ROXúDFDN� ROXPVX]�
HWNLOHUinin de bir göstergesi olarak kabul edilmektedir. �
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øo�%RUo�6WRNX � �
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øo�%RUo�6WRNX � �
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øo�%RUo�6WRNX � �7RSODP�

)LQDQVDO�9DUOÕNODU�
����� ���� ����� �����
����� ���� ����� �����
����� ���� ����� �����
����� ���� ����� �����
����� ���� ����� �����
����� ���� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ������ �����
����� ����� ������ �����

.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ��KWWS���ZZZ�KD]LQH�JRY�WU�\D\LQ�KD]LQHLVWDWLVWLNOHUL�� �øo�%RUo�VWRNX�UDNDPODUÕ�+D]LQH�ERQRVX�YH�GHYOHW�WDKYLOOHULQL�LoHUPHNWH�ROXS��NÕVD�YDGHOL�
DYDQV�YH�NRQVROide borçlar kalemlerini içermemektedir.�

øo�ERUo�VWRNXQXQ�GD÷ÕOÕPÕ�YH�ILQDQVPDQ�ELoLPLQLQ�|QHPL��V|]�NRQXVX�
ERUFXQ� DOÕFÕODUÕQD� J|UH� GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD� GDKD� QHW� RODUDN� RUWD\D�
oÕNDFDNWÕU��ùHNLO�����G|QHPOHU� LWLEDUL\OH�DUWDQ�VWRNXQ�DVÕO�DOÕFÕODUÕQÕQ�EDQNDODU�
ROGX÷XQX� J|VWHUPHNWHGLU�� 'DKD� |QFH� GH� EHOLUWWL÷LPL]� JLEL�� UHHO� Lo� ERUoODQPD�
IDL]OHULQLQ�\�NVHN�ROPDVÕ�EDQNDODUÕQ�OLNLW�YDUOÕNODUÕQGD�\�NVHN�PLNWDUGD�+D]LQH�
ND÷ÕGÕ� WXWPDODUÕQD� QHGHQ� ROPXúWXU�� %|\OHFH� ����� YH� ����� \ÕOODUÕ� KDULFLQGH�
KLoELU� \ÕO� EDQNDFÕOÕN� VHNW|U�Q�Q� SD\Õ� \�]GH� ��¶OHUGHQ� DúD÷Õ� G�úPHPLúWLU��
���������� G|QHPLQGH� RUWDODPD� RODUDN� \�]GH� ��� FLYDUÕQGD� RODQ� EX� RUDQ��
GR÷DO� RODUDN� EDQNDFÕOÕN� VHNW|U�Q�Q� ELODQoR� NRPSR]LV\RQXQX� GD� |QHPOL�
|Oo�GH� HWNLOHPLúWLU�� $\UÕFD�� EDQNDODUÕQ� \DQÕ� VÕUD� ����� \ÕOÕQGD� KDQHKDONÕ�
WDVDUUXIODUÕQÕQ� GDKD� E�\�N� ELU� NÕVPÕQÕQ� KD]LQH� ERQRVX� YH� GHYOHW� WDKYLOLQH�
\|QHOPH\H�EDúODPDVÕQÕQ�PHYGXDWD�\DWÕUÕODQ� WDVDUUXIWDUÕ�D]DOWDUDN�EDQNDFÕOÕN�
VHNW|U�Q�Q� ND\QDN� \DSÕVÕQÕ� HWNLOH\HELOHFH÷LQGHQ� LOHUOH\HQ� G|QHPOHUGH� NUHGL�
DU]ÕQÕ� ROXPVX]� HWNLOH\HFHELOHFHNWLU�� =LUD�� JHUoHN� NLúLOHULQ� HOOHULQGH� WXWWX÷X�
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'ø%6¶OHU� ����� \ÕOÕ� VRQXQGD� ����� NDWULO\RQ� 7�UN� OLUDVÕ� LNHQ�� �� $÷XVWRV� �����
WDULKL�LWLEDUL\OH�������RUDQÕQGD�DUWDUDN������NDWULO\RQ�7�UN�OLUDVÕQD�oÕNPÕúWÕU��
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.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ��KWWS���ZZZ�KD]LQH�JRY�WU�\D\LQ�KD]LQHLVWDWLVWLNOHUL�
øo� ERUo� VWRNXQXQ� DOÕFÕODUÕQÕQ� \DNODúÕN� \�]GH� ��¶LQLQ� EDQNDODU� ROGX÷X�

ELOLQGL÷LQGHQ�� Lo� ERUo� VWRNXQXQ� KÕ]OD� DUWPDVÕ� EDQNDODUÕQ� YDUOÕN� SRUWI|\OHULQGH�
NUHGLOHULQ�GÕúODQGÕ÷ÕQÕQ�ELU�EDúND�J|VWHUJHVL�RODUDN�\RUXPODQDELOHFHNWLU��ùHNLO�
���¶GH� J|U�OHQ� PHQNXO� NÕ\PHW� VWRNX� YH� NUHGL� VWRN� E�\�PHVLQLQ� WHUV� \|QO��
KDUHNHWL�� EDQNDODUÕQ� NXOODQGÕUÕODELOLU� ND\QDNODUÕQÕ� NUHGL� YHUPH\HUHN� GDKD�
\�NVHN� JHWLULOL� YH� GDKD� D]� ULVNOL� RODUDN� J|UG�÷�� +D]LQH� ND÷ÕWODUÕQD� GD\DOÕ�
RODUDN�GH÷HUOHQGLUGL÷LQL�J|VWHUPHNWHGLU��$QFDN�EX� WHUV�KDUHNHWOHU�KHU�]DPDQ�
ELUH�ELU�RUDQWÕOÕ�ROPDPDNWDGÕU��%X�GD�EDQNDODUÕQ�E�\�NO�NOHULQH�YH�SDVLIOHULQLQ�
YDGH� NRPSR]LV\RQXQD� ED÷OÕ� RODUDN� DODFDNODUÕ� SR]LV\RQODUÕQ� IDUNOÕOÕ÷ÕQGDQ�
ND\QDNODQPDNWDGÕU���
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.D\QDN��7%%���KWWS���ZZZ�WEE�RUJ�WU�WXUNFH���\LO�KWP�
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6HUPD\H� SL\DVDVÕQD� NDPXQXQ� KDNLP� ROPDVÕ� YH� 'HYOHW� WDKYLOL� LOH�
+D]LQH�ERQRODUÕQÕQ�E�\�N�|Oo�GH�EDQND�NHVLPLQH�VDWÕOPDVÕ�VRQXFXQGD��|]HO�
NHVLPH� EDQNDODU� NDQDOÕ\OD� DNWDUÕODELOHFHN� IRQODU� NDPX� NHVLPLQFH�
\|QOHQGLULOPHVL�� ELU� EDúND� LIDGH\OH� |]HO� NHVLP� NUHGL� WDOHELQLQ� \HWHULQFH�
NDUúÕODQDPDPDVÕ��NUHGL�IDL]OHULQLQ�GH�DUWDUDN�\�NVHN�VHYL\HGH�VH\UHWPHVLQGH�
|QHPOL� HWNHQ� ROPXúWXU�� $\UÕFD� PHYGXDW� IDL]L� YH� NUHGL� IDL]L� DUDVÕQGDNL� IDUN�
DoÕOPÕú� YH� EDQND� NHVLPLQGH� IRQ� DNWDUPD� PDOL\HWLQLQ� oRN� \�NVHN� G�]H\GH�
GHYDP� HWPHVLQH� QHGHQ� ROPXúWXU�� .DPXQXQ� |]HO� NHVLPH� DNWDUDELOHFHN�
IRQODUD�HO�DWPDVÕ��NUHGL�IDL]�RUDQODUÕ��]HULQGHNL�EDVNÕ\Õ�DUWÕUPÕúWÕU��

%XUD\D� NDGDU�� EDQNDODUÕQ� YDUOÕN� NDOHPOHUL� LoHULVLQGH� GHYOHW� Lo�
ERUoODQPD� VHQHWOHULQLQ� JLGHUHN� DUWPDVÕQÕQ� |]HQGLULFL� HWNLVL� �G�úük risk��
\�NVHN� JHWLUL�� �]HULQGH� GXUXOPXúWXU�� $QFDN� EX� HWNLQLQ� \DQÕQGD� GHYOHW� Lo�
ERUoODQPD� VHQHWOHULQLQ� JLGHUHN� DUWPDVÕQÕQ� ELU� GH� ]RUOD\ÕFÕ� HWNLVL�
EXOXQPDNWDGÕU�� 7LFDUL� EDQNDODUÕQ� \DVDO� NDUúÕOÕNODUÕQÕQ� ELU� E|O�P�Q�� GHYOHW� Lo�
ERUoODQPD�VHQHWOHUL�úHNOLQGH�WXWPD�]RUXQOXOX÷XQXQ�JHWLULOPLú�ROPDVÕ��PHYFXW�
GXUXPGD� EDQND� ELODQoRODUÕQGD� |QHPOL� ELU� \HU� WHúNLO� HGHQ� PHQNXO� GH÷HUOHU�
F�]GDQÕ� YH� ED÷OÕ� PHQNXO� GH÷HUOHU� �]HULQGH� |QHPOL� ELU� HWNLVL� EXOXQPDPDNOD�
ELUOLNWH�� EX� X\JXODPDQÕQ� \�U�UO�÷H� JLUGL÷L� YH� |]HOOLNOH� V|]� NRQXVX� RUDQODUÕQ�
\�NVHN� ROGX÷X� ����¶OÕ� \ÕOODUGD�� NDPX� RWRULWHVLQLQ� GLVSRQLELOLWH� X\JXODPDVÕ\OD�
GD� Lo� ERUoODQPDGD� WLFDUL� EDQNDODUÕQ� ND\QDNODUÕQD� \|QHOGL÷LQH� LúDUHW�
HWPHNWHGLU��(N������

6RQXo�RODUDN������¶OHUGH�NDPX�NHVLPL�ILQDQVPDQ�DoÕNODUÕQÕQ�0HUNH]�
%DQNDVÕ�ND\QDNODUÕ� LOH� ILQDQVPDQÕ�HQIODV\RQLVW�HWNLOHU�QHGHQL\OH� WHUN�HGLOHUHN�
Lo�ERUoODQPD�\ROX�LOH�ILQDQVPDQ�\ROX�WHUFLK�HGLOPLúWLU��%X�SROLWLND�GH÷LúLNOL÷L\OH�
HQIODV\RQLVW�HWNLOHUL�D]DOWPDQÕQ�\DQÕQGD��ELUH\VHO�WDVDUUXI�VDKLSOHULQLQ�PHQNXO�
NÕ\PHWOHUH� \|QOHQGLULOPHVL� VD÷OD\DUDN�� VHUPD\H� SL\DVDVÕQÕQ� E�\�W�OPHVLQH�
NDWNÕGD� EXOXQPDVÕ� DPDoODQPÕúWÕU�� $QFDN� NDPX� ILQDQVPDQ� DoÕNODUÕQÕQ�
V�UHNOLOL÷L� YH� ROXúWXUXODQ� NDPX� PHQNXO� NÕ\PHWOHUL� SL\DVDVÕQÕQ� \DSÕVÕ� EX�
DPDoODUD� XODúPD\Õ� HQJHOOHGL÷L� JLEL�� NUHGL� YHULOHELOLU� IRQODUÕQ� |]HO� VHNWöre 

DNWDUÕOPDVÕQÕ�YH�NUHGL�NDQDOÕQÕQ�oDOÕúPDVÕQÕ�GD�HQJHOOHPLúWLU��
�
�
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������� %DQNDFÕOÕN� 6LVWHPLQLQGH� <R÷XQODúPD� YH� +ROGLQJ�
%DQNDFÕOÕ÷Õ�

0HYGXDW� YH� NUHGL� IDL]� RUDQODUÕ� SDUD� SL\DVDVÕ� IDL]� RUDQODUÕQGDNL�
GH÷LúLNOL÷H�QH�NDGDU�oDEXN�YH�J�oO��FHYDS�YHULUVH��DNWDUÕP�PHNDQL]PDVÕQÕQ�
UHHO� HNRQRPL\L� HWNLOHPHVL� GH� R� NDGDU� oDEXN� YH� E�\�N� RODFDNWÕU�� %X�
GX\DUOÕOÕ÷ÕQ� HQ� |QHPOL� EHOLUOH\LFLVL� GH� EDQNDFÕOÕN� VHNW|U�QGHNL� UHNDEHWLQ�
GHUHFHVLGLU��%DQND�VD\ÕVÕQÕQ�oRN�ROGX÷X�YH�SL\DVD�NRúXOODUÕQÕQ�UHNDEHWH�DoÕN�
ROGX÷X� GXUXPGD�� SDUD� SROLWLNDVÕQGD� PH\GDQD� JHOHFHN� GH÷LúLNOLN� NUHGL� YH�
PHYGXDW� RUDQODUÕQÕ� GDKD� oDEXN� HWNLOH\HFHNWLU�� 7HUVLQH�� NRQVDQWUDV\RQX�
\�NVHN� ELU� EDQNDFÕOÕN� VHNW|U�Q�Q� ROPDVÕ�� NUHGL� YH� PHYGXDW� IDL]OHULQLQ� SDUD�
SL\DVDVÕ� RUDQODUÕQGDNL� GH÷LúLNOL÷H� YHUHFH÷L� \DQÕWÕQ� \DYDú� YH� DVLPHWULN�
ROPDVÕQD�\RO�DoDFDNWÕU��

%X� oHUoHYHGH�� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� \DSÕVÕQD� EDNÕOGÕ÷ÕQGD��
GDKD� |QFHGH� EHOLUWLOGL÷L� JLEL� \R÷XQODúPDQÕQ� ROGX÷X� YH� EX� \DSÕQÕQ� GD�EDQND�
NUHGL� YH� PHYGXDW� IDL]� RUDQODUÕQÕQ� SDUD� SL\DVDODUÕQGD� ROXúDFDN� IDL]� RUDQÕ�
GH÷LúLPOHULQH� RODQ� GX\DUOÕOÕ÷ÕQ� D]DOPDVÕQD� YH� SDUDVDO� DNWDUÕP�
PHNDQL]PDVÕQÕQ�HWNLQ�oDOÕúDPDPDVÕQD�\RO�DoWÕ÷Õ�J|U�OPHNWHGLU���

$NWLI� E�\�NO�÷�QGH� NRQVDQWUDV\RQXQ� \�NVHN� ROPDVÕ� NUHGLOHU�
NDOHPLQGH�GH�ELU� \R÷XQODúPD\Õ� EHUDEHULQGH�JHWLUPHNWHGLU��$QFDN��ONHPL]GH�
NUHGLOHU� NDOHPLQGH� J|U�OHQ� \R÷XQODúPDQÕQ� \DQÕQGD�� ELOLQHQ� ELU� EDúND� VRUXQ�
GD�� EX� NUHGLOHULQ� GROD\OÕ� NUHGL� LOLúNLVL� oHUoHYHVLQGH� NHQGL� JUXSODUÕQD�
NXOODQGÕUÕOPÕú�ROXS�ROPDGÕ÷ÕGÕU���

%LU� VDQD\L� YH\D� WLFDUHW� VHUPD\HVL� JUXEXQXQ� VDKLEL� ROPDVÕ� DQODPÕQD�
gelen ve dünyada da yaygÕQ� RODQ� KROGLQJ� EDQNDFÕOÕ÷Õ�� 7�UNL\H¶GH� |]HOOLNOH�
����� |QFHVL� G|QHPGH� \DWÕUÕPODUÕ� KÕ]ODQGÕUDFD÷Õ� G�ú�QFHVL\OH� GHYOHW�
WDUDIÕQGDQ� WHúYLN� HGLOPLúWLU��&HS� EDQNDODUÕ� GD� �SRFNHW� EDQNV�� GHQLOHQ� EX� W�U�
EDQNDODUÕQ�� SHN� oRN� �ONHGH� NHQGL� JUXS� ILUPDODUÕQD�� ULVNOHULQL� J|]DUGÕ� HGHUHN�
NUHGL� YHUGLNOHUL� YH� EX� ILUPDODUÕQ� |GHPH� J�oO�÷�� LoLQH� JLUPHVL� LOH� SUREOHPLQ�
E�W�Q�ILQDQVDO�VLVWHPH�\D\ÕOPDVÕQD�QHGHQ�ROGXNODUÕ�ELOLQPHNWHGLU��

7�UNL\H¶GH� |]HO� EDQNDODUÕQ� DNWLI� NDOLWHVL�� ED÷OÕ� EXOXQGXNODUÕ� VHUPD\H�
JUXSODUÕQÕQ�� HNRQRPLN� NRQMRQNW�U�Q� ER]XOGX÷X� G|QHPOHUGH�� DUWDQ� ND\QDN�
LKWL\DoODUÕQÕ� NDUúÕODPDN� LoLQ� NHQGL� EDQNDODUÕQÕQ� ND\QDNODUÕQD� GDKD� ID]OD�
\|QHOPHOHUL� YH� oR÷X� NH]� JHUL� |GH\HPHPHOHUL� QHGHQL\OH� |QHPOL� |Oo�GH�
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ER]XOPXú�YH�EX� W�U�GRQXN�DODFDNODU��|]HO�EDQNDODUÕQ�YH�GROD\ÕVÕ\OD�VHNW|U�Q�
HQ� |QHPOL� VRUXQX� KDOLQH� JHOPLúWLU�� $\UÕFD�� EDQNDODUÕQ� GROD\OÕ� NUHGL� LOLúNLVL�
oHUoHYHVLQGH� NHQGL� JUXSODUÕQD� NXOODQGÕUPÕú� ROGXNODUÕ� YH� WDKVLO� HGHPHGLNOHUL�
NUHGLOHUL��EDQNDODUD�KHP�ND\GL�JHOLU�\DUDWPÕú�KHP�GH�JHUHNOL�NDUúÕOÕNODUÕ�WHVLV�
HGLOPHGL÷L� LoLQ� ]DUDU� RUWD\D� oÕNDUPD\DUDN� DQD� VHUPD\H\H� ROXPOX� HWNL�
\DSPÕúWÕU�� %|\OHFH� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� VHUPD\H� \HWHUOLOLN� UDV\RVX�
ROPDVÕ� JHUHNHQLQ� �]HULQGH� J|VWHULOHUHN� \DQOÕú� \RUXPODPDODUD� YH� \DSÕVDO�
UHIRUPODUÕQ�JHFLNPHVLQH�QHGHQ�ROPXúWXU «�¬ ���

7�UN�%DQNDFÕOÕN� VHNW|U�QGH��KROGLQJ�EDQNDFÕOÕ÷ÕQÕQ� WHúYLNL� YH�����¶OL�
\ÕOODUGD� VHNW|UH� JLULúOHULQ� NROD\ODúWÕUÕOPDVÕ� VRQXFXQGD�� VHNW|UGH� IDDOL\HW�
J|VWHUHQ� EDúWD� |]HO� VHUPD\HOL� PHYGXDW� EDQNDODUÕ� ROPDN� �]HUH�� KROGLQJ�
EDQNDODUÕQÕQ� VD\ÕVÕ� |QHPOL� ELU� DUWÕú� J|VWHUPLúWLU�� $UDOÕN� ����� LWLEDUL\OH�
VHNW|UGH� ��� WDQHVL� |]HO� VHUPD\HOL� PHYGXDW� EDQNDVÕ�� �� WDQHVL� NDONÕQPD� YH�
\DWÕUÕP�EDQNDVÕ�ROPDN��]HUH�WRSODP����KROGLQJ�EDQNDVÕ�EXOXQPDNWDGÕU��7DEOR�
������ %X� EDQNDODU�� VHNW|UH� FDQOÕOÕN� JHWLUPHNOH� ELUOLNWH�� NHQGL� KROGLQJ�
ILUPDODUÕQD� VD÷ODGÕNODUÕ� NUHGLOHULQ� JHUL� |GHQPHVLQGH� \DúDQDQ� J�oO�NOHU�
QHGHQL\OH�PDOL�VLVWHPLQ�NÕUÕOJDQOÕ÷ÕQÕ�DUWÕUÕFÕ�URO�R\QDPÕúODUGÕU���
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7�UNL\H¶GH������\ÕOÕ�VRQX�LWLEDUL\OH�IDDOL\HWWH�EXOXQDQ����EDQNDQÕQ����
$UDOÕN� �����ELODQoR�YHULOHUL�HVDV�DOÕQDUDN�KD]ÕUODQDQDQ�YH�NUHGL� YH�PHYGXDW�
büyüklüklerLQL�J|VWHUHQ�7DEOR�����LQFHOHQGL÷LQGH��V|]�NRQXVX�EDQNDODUÕQ�DNWLI�
E�\�NO�NOHUL� LWLEDUL\OH�� VHNW|U�Q� \�]GH� ��¶XQX�� |]HO� VHUPD\HOL� EDQNDODUÕQ� LVH�
\�]GH� ��¶LQL� ROXúWXUGX÷X� J|U�OPHNWHGLU�� .XOODQGÕUPÕú� ROGXNODUÕ� NUHGLOHU��
WRSODP�NUHGLOHULQ�\�]GH���¶ÕQÕ��|]HO�EDQNDODUÕQ�NUHGLOHULQLQ� LVH�KHPHQ�KHPHQ�
WDPDPÕQÕ� ROXúWXUPDNWDGÕU��6|]�NRQXVX�EDQNDODUÕQ�G|UG�Q�Q�DNWLI� E�\�NO�÷��
LWLEDUL\OH�� GDKD� |QFH� EHOLUOHGL÷LPL]� NULWHUOHUH� J|UH� E�\�N� |OoHNOL�� RQVHNL]LQLQ�
LVH� RUWD� YH� N�o�N� |OoHNOL� EDQNDODU� ROGX÷X� J|U�OPHNWHGLU�� %X� DODQGD� DQDOL]�
HGLOHELOHFHN� J|VWHUJH� GH÷HUL� EXOXQDPDPDVÕQD� UD÷PHQ�� |]HOOLNOH� RUWD� YH�
N�o�N� |OoHNOL� EDQNDODU� EDúWD� ROPDN� �]HUH�� NXOODQGÕUGÕNODUÕ� NUHGLOHULQ� NHQGL�
JUXSODUÕQD� ILQDQVPDQ� VD÷ODGÕ÷Õ� YDUVD\ÕOGÕ÷ÕQGD�� EX� W�U� ILQDQVPDQODUÕQ� NUHGL�
portföylerinde yer almasÕ� JHUoHN� NUHGL� PLNWDUÕQÕ� \RUXPODPDGD� \DQÕOWÕFÕ�
VRQXoODU� GR÷XUDELOHFHNWLU�� $QFDN�� EX� NRQXGD� ELU� JHQHOOHPH� \DSÕOPDVÕ� GD�
GR÷UX�ROPD\DFDNWÕU��$\UÕFD��EX�EDQNDODUÕQ�NXOODQGÕUGÕ÷Õ�NUHGLOHU�JUXS�NUHGLOHUL�
GDKL� ROVD� \�U�UO�NWHNL� PHY]XDWD� X\JXQ� úHNLOGH� WDKVLV� HGLOGL÷L� YH�
VÕQÕIODQGÕUÕOGÕ÷Õ�WDNWLUGH�VHNW|UH�FDQOÕOÕN�JHWLUHFH÷L�GH�XQXWXOPDPDOÕGÕU���
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7RSUDNEDQN�$�ù�� ���� ���� ������
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7�UNL\H�øPDU�%DQNDVÕ�7�$�ù�� ���� ����� �����
7HNVWLO�%DQNDVÕ�$�ù�� ���� ���� �����
$OWHUQDWLI�%DQN�$�ù�� ���� ����� �����

O
rta

 Ö
lç

ek
li 

B
an

ka
la

r�

$QDGROXEDQN�$�ù�� ���� ����� �����
7HNIHQEDQN�$�ù�� ���� ����� �����
0LOOL�$\GÕQ�%DQNDVÕ�7�$�ù�� ���� ����� �����
$GDEDQN�$�ù�� ���� ���� �����
01*�%DQN�$�ù�� ����� ����� �����

K
üç

ük
 Ö

lç
ek

li 
%D

QND
ODU�

)LED�%DQN�$�ù�� ����� ����� �����
���%DQND�7RSODPÕ��,�� ����� ����� �����
Özel Sermayeli Ban.Top.(II) 
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http://www.tbb.org.tr/turkce/maliolmayantablolar/2001/Aktif%20Büyüklüklerine%20Göre%20
%DQND���6ÕUDODPDVÕ�[OV��� �%DQNDQÕQ�WRSODP�NUHGLOHULQLQ�WRSODP�DNWLIOHULQH�RUDQÕQÕ�LIDGH�HWPHNWHGLU��3 �%DQNDQÕQ�WRSODP�PHYGXDWODUÕQÕQ�WRSODP�DNWLIOHULQH�RUDQÕQÕ�LIDGH�HWPHNWHGLU��� �g]HO�%DQNDODU�YH�706)�%DQNDODUÕ�DNWLI�WRSODPÕQÕ�LoHUPHNWHGLU���

7DEOR� ���¶GH�� VHoLOHQ� EDQNDODUÕQ� WRSODGÕNODUÕ� PHYGXDWODUÕQ�� WRSODP�
PHYGXDWODUD� RUDQÕQÕQ� \�]GH� ��� JLEL� \�NVHN� ELU� RUDQD� VDKLS� ROPDVÕ� J|]GHQ�
NDoÕUÕOPDPDVÕ�JHUHNHQ�ELU�GL÷HU�|QHPOL�QRNWDGÕU��ùD\HW�V|]�NRQXVX�EDQNDODU��
\XNDUÕGD� YDUVD\GÕ÷ÕPÕ]� úHNLOGH� WRSODGÕNODUÕ� IRQODUÕ� NHQGL� ILUPDODUÕQD�
NXOODQGÕUDQ�ELU�\DSÕ�LoHULVLQGH\VHOHU��\DúDQDELOHFHN�KHUKDQJL�ELU�úRNXQ�QHGHQ�
RODFD÷Õ� PHYGXDW� oHNLOLúOHULQGHQ� KHP� NHQGLOHULQLQ� KHP� GH� EDQNDFÕOÕN�
VLVWHPLQLQ�E�\�N�]DUDU�J|UHFH÷L�DoÕNWÕU���
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Tablo 4.5 ise, sermayesinin bir bölümünün Türkiye’de kurulu bir 

VDQD\L� YH\D� WLFDUHW� VHUPD\HVL� JUXEXQXQ� VDKLEL� ROGX÷X� YH� ����������
G|QHPLQGH� PDOL� E�Q\HOHULQGH� ]D\ÕIODPD� J|U�OHUHN� 706)¶\H� GHYUHGLOHQ�
EDQNDODUÕ�YH�DQD�RUWDNODUÕQÕQ�NXOODQGÕNODUÕ�ND\QDNODUÕ�J|VWHUPHNWHGLU���
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.D\QDN��%''.��%DQNDFÕOÕN�6HNW|U��<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ�*HOLúPH�5DSRUX��1LVDQ�
�����

7DEOR� ���� LQFHOHQGL÷LQGH�� 706)¶\H� GHYURODQ� EDQNDODUÕQ�� GHYLU�
WDULKOHUL� LWLEDUL\OH� ELULNPLú� YH� G|QHP� ]DUDUODUÕ� WRSODPÕQÕQ� ����� PLO\DU� $%'�
GRODUÕ�ROGX÷X�J|U�OPHNWHGLU��%''.¶QÕQ�1LVDQ������WDULKOL�³%DQNDFÕOÕN�6HNW|U��
<HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ� *HOLúPH� 5DSRUX´� DoÕNODPDODUÕQD� J|UH�� EX�
PHEOD÷� LoHULVLQGH� VDGHFH� PDOL� E�Q\HOHULQLQ� ER]XOPDVÕ� VXUHWL\OH� 706)¶\H�
GHYUROXQDQ� EDQNDODUÕQ� ]DUDUODUÕ� WRSODPÕ� ���� PLO\DU� $'%� GRODUÕ� ROXS�� WRSODP�
]DUDU� LoHULVLQGHNL� \�]GH� ����¶GLU�� 6|]� NRQXVX� EDQNDODU� VÕUDVÕ\OD�'HPLUEDQN��
8OXVDOEDQN�� 6LWHEDQN�� 7DULúEDQN�� <DúDUEDQN� YH� 7LFDUHW� %DQNDVÕ¶GÕU�� %X�
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EDQNDODU� GÕúÕQGD� NDODQ� GL÷HU� ��� EDQND� LVH�� PDOL� E�Q\HOHULQLQ� ER]XOPDVÕ� YH�
EDQND�ND\QDNODUÕQÕQ�KDNLP�RUWDNODUÕQ�OHKLQH�YH�EDQND�]DUDUÕQD�VHEHS�RODFDN�
úHNLOGH� NXOODQÕOPDVÕ� QHGHQL\OH� 706)¶\H� GHYUHGLOPLú� ROXS�� WRSODP� ]DUDUODUÕ�
\�]GH�����¶O�N�SD\�LOH������PLO\DU�$%'�GRODUÕ�VHYL\HVLQGHGLU��

706)¶\H� GHYUROXQDQ� EDQNDODUÕQ� WRSODP� ]DUDUODUÕQÕQ� oRN� |QHPOL� ELU�
NÕVPÕ� KDNLP� RUWDNODUÕQ� NHQGL� EDQNDODUÕQGDQ� \DVDO� OLPLWOHULQ� oRN� �]HULQGH�
RODUDN� NXOODQGÕNODUÕ� ND\QDNODUGDQ� ROXúPDNWDGÕU�� 1LWHNLP�� KDNLP� RUWDNODUÕQ�
NHQGL�YH�GL÷HU�706)�EDQNDODUÕ�DUDFÕOÕ÷Õ\OD�NXOODQGÕNODUÕ� WRSODP�ND\QDN�WXWDUÕ�
���PLO\DU�$%'�GRODUÕ�G�]H\LQGHGLU��%X�ND\QDNODU�GÕúÕQGD�ROXúDQ�]DUDU�LVH��EX�
EDQNDODUÕQ� RSHUDV\RQHO� JLGHUOHUL�� GL÷HU� EDWÕN� NUHGLOHUL�� NDPEL\R� ]DUDUODUÕ� YH�
IRQODPD� PDOL\HWOHUL� JLEL� EDQNDFÕOÕN� LúOHPOHULQGHQ� ROXúDQ� ]DUDU� WXWDUÕQÕ� LIDGH�
HWPHNWHGLU��%''.���������

7DEOR����¶GH�J|VWHULOHQ�YH�KDOHQ�IDDOL\HWWH�EXOXQDQ�JUXS�EDQNDODUÕQÕQ�
NUHGLOHULQLQ� QH� NDGDUÕQÕQ�NHQGL� ILUPDODUÕQD� NXOODQGÕUGÕ÷ÕQD� LOLúNLQ�KHUKDQJL�ELU�
YHUL\H� XODúPD� LPNDQÕPÕ]� EXOXQPDGÕ÷ÕQGDQ�� 7DEOR� ���¶GHQ� \ROD� oÕNDUDN� EX�
EDQNDODUÕQ�PDOL�E�Q\HOHUL�LOH�LOJLOL�ELU�oÕNDUÕP�\DSPDN�\DQOÕú�RODFDNWÕU��øNL�WDEOR�
ELUOLNWH� \RUXPODQGÕ÷ÕQGD�� 7DEOR� ���¶GH� \HU� DODQ� EDQNDODUÕQ� 706)¶\H�
GHYUHGLOGL÷L� WDULKH� NDGDU� NUHGL� NDQDOÕQÕQ� HWNLQ� oDOÕúPDVÕQÕ� HQJHOOHGLNOHUL��
7DEOR� ���¶GH� \HU� DODQ� EDQNDODUÕQ� LVH� SRWDQVL\HO� ULVN� XQVXUX� RODUDN�
\RUXPODQPDVÕ�JHUHNWL÷L�G�ú�Q�OPHNWHGLU���

�������.DPX�%DQNDODUÕQÕQ�9DUOÕ÷Õ�
7�UNL\H¶GH� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� NUHGL� NDQDOÕQÕQ� HWNLQ�

oDOÕúPDVÕQÕ� HQJHOOH\HQ� |QHPOL� NÕVÕWOD\ÕFÕ� IDNW|UOHUGHQ� ELU� GL÷HUL� NDPX�
EDQNDODUÕQÕQ� YDUOÕ÷Õ� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� .DPX� EDQNDODUÕ� HVDV�
RODUDN�� WDUÕP�� NRQXW� YH� N�o�N� VDQD\L� LúOHWPHOHULQL� GHVWHNOHPHN� DPDFÕ\OD�
NXUXOPXú�YH�NDU�DPDFÕ�J�WPH\HQ�NXUXOXúODU�RODUDN�ELOLQPHNWHGLU��'ROD\ÕVÕ\OD��
\�NOHQGLNOHUL� J|UHYOHUL� LWLEDUL\OH� VRV\DO� DPDoODUÕ� HNRQRPLN� DPDoODUÕQGDQ� |Q�
SODQGD�RODQ�EX�EDQNDODUÕQÕQ�NUHGL�NXOODQGÕUPD�GDYUDQÕúODUÕ�GD�SDUD�SROLWLNDVÕ�
GH÷LúLNOLNOHULQGHQ�VRQ�GHUHFH�D]�HWNLOHQPHNWHGLU���

.DPX� EDQNDODUÕQÕQ� \|QHWLPLQGH� NDUúÕODúÕODQ� SROLWLN� HWNLOHU� GH� NUHGL�
SL\DVDODUÕQGD� LVWLNUDUVÕ]OÕ÷D� \RO� DoDELOPHNWH� YH� NDPX� EDQNDODUÕQÕQ� YDUOÕ÷Õ�
NUHGL�YHULOHELOLU�IRQODUÕQ�DU]ÕQGD�E|O�QPH\H�QHGHQ�RODELOPHNWHGLU��%X�QHGHQOH��
Türkiye’de özellikle üretim sektöründe oldukça yüksek bir� SD\D� VDKLS� RODQ�
NDPX� LúOHWPHOHUL� YH� EX� LúOHWPHOHU� LOH� NDPX� EDQNDODUÕQÕQ� \DNÕQ� LOLúNLOHUL��
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SDUDVDO� úRNODUÕQ� UHHO� HNRQRPL� �]HULQGHNL� DVLPHWULN� HWNLVL� DoÕNODQÕUNHQ� J|]�
DUGÕ�HGLOHPH\HFHN�NDGDU�|QHPOL�ELU�XQVXUGXU��$\UÕFD�NDPX�YH�|]HO�EDQNDODUÕQ�
SDUDVDO� úRNODUD� YHUHFHNOHUL� IDUNOÕ� WHSNLOHULQ�� HNRQRPLGH� EDQND� NUHGLOHULQH�
ED÷OÕ�RODUDN��UHWLP�\DSDQ�ELULPOHULQ�\DWÕUÕPODUÕQÕQ�ILQDQVPDQÕQGD�RUDQWÕVÕ]�ELU�
HWNL�PH\GDQD�JHWLUHELOHFH÷L�GH�XQXWXOPDPDOÕGÕU��

�������5LVN�7DEDQOÕ�6HUPD\H�<HWHUOLOL÷L�5DV\RVX��
%DQNDODUÕQ� DODFD÷Õ� ULVNOHUL� VÕQÕUODQGÕUDQ� oRN� VD\ÕGD� XOXVODUDUDVÕ� YH�

XOXVDO� G�]HQOHPH� YDUGÕU�� $QFDN� EDQNDODUÕQ� WRSODP� ULVN� DOÕPÕQÕ� NÕVÕWOD\DQ�
G�]HQOHPHOHULQ�oR÷X�|]ND\QDNODUÕ�ED]�DOPDNWDGÕU��%X�WLS�NÕVÕWOD\ÕFÕ�K�N�POHU�
EDQNDODUÕQ� QRUPDOGH� KHGHIOHGLNOHULQGHQ� GDKD� D]� PLNWDUGD� ULVN� DOPDODUÕ� LOH�
sonuçlanabilmektedir. �

7�UNL\H
GH� ����� \ÕOÕQGDQ� EX� \DQD� 8OXVODUDUDVÕ� gGHPHOHU� %DQNDVÕ�
�%,6�� WDUDIÕQGDQ� JHWLULOHQ� HVDVODU� oHUoHYHVLQGH� VHUPD\H� \HWHUOLOL÷L� RUDQÕ�
NXOODQÕOPDNWDGÕU�� %DQNDODU� .DQXQX� YH� LOJLOL� G�]HQOHPHOHU� NDSVDPÕQGD�
GH÷LúWLULOHQ� |]ND\QDN� WDQÕPÕ� LOH� LOLúNLOHQGLULOHQ� YH� NRPSOLNH� WHNQLNOHUOH� KHVDS�
HGLOHQ� SL\DVD� ULVNLQL� GH� LoHUHQ� VHUPD\H� \HWHUOLOL÷L� UDV\RVX�� LoHULN� DoÕVÕQGDQ�
%,6¶H� SDUDOHO� ROXS�� $YUXSD�%LUOL÷L� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� GD� JHQLú� NDSVDPOÕ�
YH�\HWHUOL�ROGX÷X�J|U�OPHNWHGLU���

%X� oHUoHYHGH�� VHUPD\H� \HWHUOLOL÷L� VWDQGDUW� RUDQÕ�� ���������� WDULK� YH�
������6D\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�³%DQNDODUÕQ�6HUPD\H�<HWHUOLOL÷LQLQ�
gOo�OPHVLQH� YH� 'H÷HUOHQGLULOPHVLQH� øOLúNLQ� <|QHWPHOLN´WH� \HU� DODQ� HVDVODUD�
göre konsolide ve konsolide olmayaQ� ED]GD� KHVDSODQPDNWDGÕU�� 6HUPD\H�
\HWHUOLOL÷L� VWDQGDUW� RUDQÕQÕQ� EDQNDODUFD� NRQVROLGH� ROPD\DQ� YH� NRQVROLGH�
ED]GD�DVJDUL�\�]GH���RODUDN�WXWWXUXOPDVÕ�YH�LGDPH�HWWLULOPHVL�úDUWWÕU���

�
� Özkaynaklar�
6HUPD\H�<HWHUOLOL÷L�5DV\RVX� � �[�����
� 5LVN�$÷ÕUOÕNOÕ�9DUOÕNODU���
� Gayrinakdi Krediler ve Yükümlülükler�

�
�
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6|]� NRQXVX� <|QHWPHOLNWH�� NUHGL� ULVNLQH� HVDV� WHúNLO� HGHELOHFHN�
YDUOÕNODU�� JD\ULQDNGL� NUHGLOHU� YH� \�N�PO�O�NOHU� VHUPD\H� \HWHUOLOL÷L� RUDQÕQÕQ�
KHVDSODQPDVÕQD� oHúLWOL� RUDQODUGDNL� ULVN� D÷ÕUOÕNODUÕQD� J|UH� VÕQÕIODQGÕUÕODUDN�
NDWÕOÕUNHQ�� EDQNDQÕQ� DOÕP� VDWÕP� DPDoOÕ� RODUDN� WXWX÷X� PHQNXO� NÕ\PHWOHU� LOH�
ERUoODQPD\Õ� WHPVLO�HGHQ�PHQNXO�GH÷HUOHUGHQ�ROXúDQ�ILQDQVDO�DUDoODU�GLNNDWH�
DOÕQPDPDNWDGÕU��

7DEOR� ���� PHYFXW� X\JXODPD\D� J|UH� EDQNDODUÕQ� PDOL� WDEORODUÕ� HVDV�
DOÕQDUDN�G�]HQOHQHQ� VHUPD\H� \HWHUOLOL÷L� UDV\RVXQXQ� SD\GDVÕQÕ� ROXúWXUDQ� ULVN�
D÷ÕUOÕNOÕ�DNWLIOHU� YH�JD\ULQDNGL� NUHGLOHU� YH�\�N�PO�O�NOHUL�ROXúWXUDQ�NUHGLOHU�YH�
PHQNXO�GH÷HUOHULQ�V|]�NRQXVX�<|QHWPHOL÷H�J|UH�ULVN�D÷ÕUOÕ÷ÕQÕ�J|VWHUHELOPHN�
DPDFÕ\OD� GL÷HU� NDOHPOHU� DUDVÕQGDQ� VHoLOHUHN� KD]ÕUODQPÕúWÕU�� %X� WDEORGD�
J|U�OHQ��NUHGLOHUH�J|UH�NDPX�ND÷ÕWODUÕQÕQ�oRN�GDKD�G�ú�N�ULVN�D÷ÕUOÕ÷ÕQD�VDKLS�
ROPDVÕGÕU�� 'DKD� G�ú�N� VHUPD\H� JHUHNWLUPHVL� QHGHQL\OH� EX� GXUXP�� NUHGLOHU�
DoÕVÕQGDQ� FLGGL� ELU� KDNVÕ]� UHNDEHWH� QHGHQ� ROPDNWDGÕU�� $\UÕFD�� EDQNDFÕOÕN�
sektörün�Q�.DVÕP������YH�ùXEDW������NUL]OHUL�VRQUDVÕ�HUL\HQ�|]ND\QDNODUÕ�YH�
\HULQH� NR\PD� PDOL\HWLQLQ� \�NVHOPHVL�� YHUHFHNOHUL� KHU� \HQL� NUHGL� WXWDUÕ� LoLQ�
WDKVLV� HWPHN� ]RUXQGD�NDODFDNODUÕ�VHUPD\H�PLNWDUÕQD�ED÷OÕ� RODUDN�EDQNDODUÕQ�
|]HOOLNOH�NUL]� VRQUDVÕ�G|QHP� LoLQ�NUHGL�NXOODQGÕUÕPODUÕQÕ� NÕVÕWOD\ÕFÕ�|QHPOL� �ELU�
IDNW|U�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��
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7$%/2������6(50$<(�<(7(5/ø/øöø�$1$/ø=�)2508�5ø6.�$ö,5/,./,�$.7ø)/(5��*$<5ø1$.'ø�.5('ø/(5�9(�<h.h0/h/h./(5�
���5ø6.�$ö,5/,./,�$.7ø)/(5��*$<5ø1$.'ø�.5('ø/(5�9(�<h.h0/h/h./(5�
.5('ø/(5�
D��1DNLW�NDUúÕOÕ÷ÕQGD�YHULOHQ�QDNGL�NUHGLOHU��
E��+D]LQH�LOH�0HUNH]�%DQNDVÕQD�YHULOHQ�QDNGL�NUHGLOHU�LOH�+D]LQH�NHIDOHWLQL�KDL]�QDNGL�NUHGLOHU��
F�� +D]LQHFH� YH\D� +D]LQHQLQ� NHIDOHWL\OH� oÕNDUÕODQ� PHQNXO� NÕ\PHWOHU� NDUúÕOÕ÷Õ� YHULOHQ� QDNGL�
NUHGLOHU��
G��2(&'��ONHOHUL�PHUNH]L�\|QHWLPOHUL�LOH�PHUNH]�EDQNDODUÕQÕQ�NHIDOHWL\OH�YHULOHQ�QDNGL�NUHGLOHU��
2(&'� �ONHOHUL� PHUNH]L� \|QHWLPOHUL� LOH� PHUNH]� EDQNDODUÕQFD� \D� GD� EXQODUÕQ� NHIDOHWL\OH� LKUDo�
HGLOHQ�PHQNXO�NÕ\PHWOHUOH�WHPLQDW�DOWÕQD�DOÕQDQ�QDNGL�NUHGLOHU��
H��øOJLOL�NDQXQ��NDUDUQDPH�YH�WHEOL÷OH�WHúNLO�HGLOPLú�IRQODUGDQ�\HWNLOL�PHUFLOHULQ�WDOLPDWÕ�LOH�WDKVLV�
ROXQDQ�YH�ULVNL�DUDFÕ�EDQND\D�DLW�EXOXQPD\DQ�IRQ�ND\QDNOÕ�QDNGL�NUHGLOHU��
I�� %DQNDODUÕQ� NHQGL� LKUDo� HWWLNOHUL� PHQNXO� NÕ\PHWOHUOH� WHPLQDW� DOWÕQD� DOÕQDQ� QDNGL� NUHGLOHU�
�\DWÕUÕP�IRQX�NDWÕOPD�EHOJHOHUL�KDULo���
J��7�UNL\H�øKUDFDW�.UHGL�%DQNDVÕ�$�ù�¶�QH�NXOODQGÕUÕODQ�NUHGLOHU��
K��.XUXP� WDUDIÕQGDQ�EHOLUOHQHQ�EDQND�YH�PDOL� NXUXPODUGDQ�� QLWHOLNOHUL� V|]OHúPH� LOH�EHOLUOHQHQ�
WDUDI� YH� NRQXODUÕQ� ILQDQVPDQÕQGD� NXOODQGÕUÕOPDN� �]HUH� ULVN� VHUPD\HVL� RODUDN� VD÷ODQDQ� YH�
.XUXPGDQ�L]LQ�DOÕQPDN�ND\GÕ\OD�NXOODQGÕUÕODQ�QDNGL�NUHGLOHU���
%$ö/,�0(1.8/�'(ö(5/(5��1(7��
D�� +D]LQH� ERQRODUÕ�� 'HYOHW� Lo� ERUoODQPD� WDKYLOOHUL�� .DPX� 2UWDNOÕ÷Õ� øGDUHVL� YH� g]HOOHúWLUPH�
øGDUHVL� WDUDIÕQGDQ� oÕNDUÕODQ� JHOLU� RUWDNOÕ÷Õ� VHQHWOHUL� YH� GL÷HU� ERUoODQPD� VHQHWOHUL�� +D]LQH�
NHIDOHWL\OH� LKUDo� HGLOHQ� PHQNXO� NÕ\PHWOHU�� 2(&'� �ONHOHUL� PHUNH]L� \|QHWLPOHUL� LOH� PHUNH]�
EDQNDODUÕQFD� \D�GD� EXQODUÕQ� NHIDOHWL\OH� LKUDo�HGLOHQ�PHQNXO� NÕ\PHWOHU�� DOWÕQ� YH� YDGHVL� JHOPLú�
PHQNXO�GH÷HUOHUGHQ������ ULVN�D÷ÕUOÕ÷ÕQD� WDEL�PHQNXO�NÕ\PHWOHUH� LOLúNLQ��ED÷OÕ�PHQNXO�GH÷HUOHU�
DUDVÕQGD�J|VWHULOHQOHU���
����5ø6.�$ö,5/,./,�$.7ø)/(5��*$<5ø1$.'ø�.5('ø/(5�9(�<h.h0/h/h./(5�
.5('ø/(5�
D�� 7�UNL\H¶GH� IDDOL\HWWH� EXOXQDQ� EDQNDODUÕQ� PXNDELO� NHIDOHWOHULQH� GD\DQÕODUDN� YHULOHQ� QDNGL�
NUHGLOHU��
E��2(&'��ONHOHUL�EDQNDODUÕQÕQ�PXNDELO�NHIDOHWOHULQH�GD\DQÕODUDN�YHULOHQ�QDNGL�NUHGLOHU��
F�� 2(&'� �ONHOHUL� EDQNDODUÕQFD� YH\D� EX� EDQNDODUÕQ� NHIDOHWL\OH� LKUDo� HGLOHQ�PHQNXO� NÕ\PHWOHU�
WHPLQDW�DOÕQDUDN�YHULOHQ�QDNGL�NUHGLOHU��
G�� 5LVN� ED]OÕ� VHUPD\H� \�N�PO�O�÷�� GDKLO� ROPDN� �]HUH� NRUX\XFX� GHQHWLP� YH� G�]HQOHPHOHUH�
WDEL�RODQ�2(&'��ONHOHUL�VHUPD\H�SL\DVDVÕ�DUDFÕ�NXUXPODUÕQD�YHULOHQ�YH\D�EX�DUDFÕ�NXUXPODUÕQ�
NHIDOHWL�YH\D�JDUDQWLVL\OH�YHULOHQ�QDNGL�NUHGLOHU��
%$ö/,�0(1.8/�'(ö(5/(5��1(7��
D��2(&'��ONHOHUL�EDQNDODUÕQD�LKUDo�HGLOHQ�\D�GD�JDUDQWL�HGLOHQ�PHQNXO�NÕ\PHWOHU��\DWÕUÕP�IRQX�
NDWÕOPD� EHOJHOHUL� YH� YDGHVL� JHOPLú� PHQNXO� GH÷HUOHUGHQ� ��� ��� ULVN� D÷ÕUOÕ÷ÕQD� WDEL� PHQNXO�
NÕ\PHWOHUH�LOLúNLQ��ED÷OÕ�PHQNXO�GH÷HUOHU�DUDVÕQGD�J|VWHULOHQOHU���
����5ø6.�$ö,5/,./,�$.7ø)/(5��*$<5ø1$.'ø�.5('ø/(5�9(�<h.h0/h/h./(5�
��.5('ø/(5�
D�� øNDPHW� DPDFÕ\OD� NXOODQÕODQ� JD\ULPHQNXOOHULQ� ELULQFL� GHUHFH� LSRWH÷L� NDUúÕOÕ÷Õ� YHULOHQ� QDNGL�
NUHGLOHU��
E�� %HOHGL\H� VÕQÕUODUÕ� GDKLOLQGHNL� WDSXOX� DUVD� YH� DUD]LOHU� LOH� JD\ULPHQNXOOHULQ� ELULQFL� GHUHFH�
LSRWH÷L�NDUúÕOÕ÷Õ�YHULOHQ�QDNGL�NUHGLOHU��
F��%X�JD\ULPHQNXOOHU��]HULQH���YH\D����GHUHFHGHQ� WHVLV�HGLOPLú� LSRWHNOHU�NDUúÕOÕ÷ÕQGD��EDQND�
WDUDIÕQGDQ� WHVLV�HGLOHQ� LSRWHN� WXWDUÕ��EDQNDQÕQ� LSRWHN�GHUHFHVLQGHQ�|QGH�JHOHQ� LSRWHN�YH�ERú�
LSRWHN�GH÷HUOHUL� WRSODPÕ� LOH� JD\ULPHQNXOOHULQ� UD\Lo�GH÷HUL� DUDVÕQGDNL� IDUNÕ� DúPDPDN�ND\GÕ\OD��
NXOODQGÕUÕODQ�QDNGL�NUHGLOHULQ����
��
�����5ø6.�$ö,5/,./,�$.7ø)/(5��*$<5ø1$.'ø�.5('ø/(5�9(�<h.h0/h/h./(5�
.5('ø/(5��
D��'L÷HU�QDNGL�NUHGLOHU��
.D\QDN�� ���������� YH� ������ 6D\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕPODQDQ� ³%DQNDODUÕQ� 6HUPD\H�
<HWHUOLOL÷LQLQ�gOo�OPHVLQH�YH�'H÷HUOHQGLULOPHVLQH�øOLúNLQ�<|QHWPHOLN´�
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�����.UL]�'|QHPOHUL�YH�.UHGL�.DQDOÕ��
%DQNDFÕOÕN� NUL]OHULQLQ� VHEHSOHUL� RODUDN� OLWHUDW�UGH�� Lo� YH� GÕú� PDNUR�

HNRQRPLN�GDOJDODQPD��NUHGLOHUGHNL�KÕ]OÕ�JHQLúOHPH��YDUOÕN�IL\DWODUÕ�YH�VHUPD\H�
KDUHNHWOHULQGHNL�DUWÕúODU��EDQNDODUÕQ�YDUOÕN�YH�\�N�PO�O�NOHUL�DUDVÕQGD�YDGH�YH�
SDUD�X\XPVX]OX÷X�QHGHQL\OH�RUWD\D�oÕNDQ�\�NVHN�IDL]�YH�NXU�ULVNOHUL��ILQDQVDO�
OLEHUDOOHúPH\H�JLGLOLUNHQ�\DVDO�YH�NXUXPVDO�DOW�\DSÕQÕQ�\HWHUOL�GHUHFHGH�KD]ÕU�
ROPDPDVÕ�� EDQNDFÕOÕN� VLVWHPLQH� K�N�PHW� P�GDKDOHOHUL� LOH� úLUNHW� RUWDN� YH�
\|QHWLFLOHULQH�NXOODQGÕUÕODQ�NUHGLOHULQ�NRQWURO�DOWÕQGD�WXWXODPDPDVÕ��PXKDVHEH�
VLVWHPLQLQ� YH� NDPXQXQ� ELOJLOHQGLULOPHVLQLQ� \HWHUVL]� ROPDVÕ� YH� G|YL]� NXUX�
rejimleri gösterilmektedir (Goldstein ve Turner, 1996 ve Demirgüç�.XQW� YH�
'HWUDJLDFKH����������

(NRQRPLQLQ�E�\�PH�GHYUHOHULQGH�NUHGL�KDFPLQGHNL�E�\�N�JHQLúOHPH��
HNRQRPLQLQ� GDUDOPD� G|QHPOHULQGH� ILUPDODUÕQ� YH� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕQ�
ER]XOPDVÕQD�YH�EDQNDFÕOÕN�NUL]L�ULVNLQLQ�\�NVHOPHVLQH�\RO�DoPDNWDGÕU��=LUD�EX�
G|QHPGH� HNRQRPL� E�\�PH� VDIKDVÕQGD� ROGX÷X� LoLQ�� ELU� oRN� ILUPDQÕQ�
ELODQoRVXQGD� PHYFXW� RODQ� \�NVHN� NDUODU�� EDQNDFÕOÕN� VLVWHPLQLQ� L\L� YH� N|W��
NUHGL� ULVNLQL�D\ÕUGHWPHVLQL� ]RUODúWÕUPDNWDGÕU��gUQH÷LQ��VHUPD\H�KDUHNHWOHULQLQ�
\R÷XQ� ROGX÷X� �ONHOHUGH� X\JXODQDQ� SROLWLNDODU� KDNNÕQGD� DúÕUÕ� L\LPVHUOLN�
\DúDQPDVÕ� EHUDEHULQGH� ELU� EDORQ� \DUDWPDNWD� YH� EX� G|QHPGH� VHUPD\H�
JLULúOHUL� YH� GROD\ÕVÕ\OD� WLFDUL� EDQND� ELODQoRODUÕ� E�\�PHNWH� EX� GD� NUHGL�
KDFPLQGH� KÕ]OÕ� ELU� DUWÕúOD� VRQODQPDNWDGÕU�� 1LWHNLP�� ���������� $V\D�
�ONHOHULQGHNL� EDQNDFÕOÕN� NUL]OHULQLQ� DQD� VHEHSOHULQGHQ� ELUL� RODUDN� |QFHNL�
G|QHPOHUGH� NUHGL� KDFPLQGH� RUWD\D� oÕNDQ� JHQLúOHPH� YH� VRQUDNL� G|QHPGH�
WDKVLOL�JHFLNPLú�DODFDNODUGDNL�\�NVHOPH�J|VWHULOPHNWHGLU��0LVKNLQ���������

TüUNL\H¶GH������YH������\ÕOODUÕQGD�\DúDQPÕú�RODQ�NUL]OHULQ�QHGHQOHUL�
YH� HWNLVL� �]HULQGH� EX� J�QH� NDGDU� \DSÕOPÕú� ELU� oRN� oDOÕúPD�EXOXQPDNWDGÕU «

1
��

$QFDN� EX� E|O�P�Q� DPDFÕ�� ����� VRQUDVÕ� ILQDQVDO� NUL]OHULQLQ� QHGHQ� YH�
VRQXoODUÕQÕQ� LUGHOHQPHVLQLQ� |WHVLQGH�� NUL]� VRQUDVÕQGD� EDQND� NUHGLOHULQLQ�
JHOLúLPLQL�YH�NUHGL�NDQDOÕQÕQ�LúOH\LúLQL�RUWD\D�NR\PDNWÕU��
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�������.DVÕP������YH�ùXEDW������.UL]OHUL�6RQUDVÕ�.UHGL�.DQDOÕ��
.DVÕP� ����� YH� ùXEDW� ����¶GH� \DúDQDQ� HNRQRPLN� NUL]OHU� 7�UN�

EDQNDFÕOÕN� VHNW|U�Q�� IDUNOÕ� NDQDOODUGDQ� YH� |QHPOL� |Oo�GH� HWNLOHPLú�� NUL]OHU�
VRQXFX� |QHPOL� RUDQGD� \�NVHOHQ� IDL]� RUDQODUÕ�� YDGH� X\XPVX]OX÷X� RODQ�
EDQNDODUÕQ� IRQODPD� ]DUDUODUÕQÕ� DUWÕUÕUNHQ�� SRUWI|\OHULQGH� EXOXQGXUGXNODUÕ�
PHQNXO�NÕ\PHWOHULQ�GH�GH÷HU�\LWLUPHVLQH�\RO�DoPÕúWÕU�������\ÕOÕ�ùXEDW�D\ÕQGD�
GDOJDOÕ� NXU� VLVWHPLQH� JHoLOPHVLQLQ� DUGÕQGDQ� 7�UN� OLUDVÕQÕQ� \DEDQFÕ� SDUDODU�
NDUúÕVÕQGD� KÕ]OD� GH÷HU� ND\EHWPHVLQH� ED÷OÕ� RODUDN�� \�NVHN� DoÕN� SR]LV\RQOD�
oDOÕúDQ� EDQNDODU� |QHPOL� ER\XWWD� NDPEL\R� ]DUDUÕ� LOH� NDUúÕ� NDUúÕ\D� NDOÕUNHQ��
ekonomik aktivitenin keskin bir biçimde daralPDVÕ� YH� WDNLSWHNL� DODFDNODUÕQ�
\�NVHOPHVLQH�QHGHQ�ROPXúWXU���

7�UNL\H¶GH� NUL]� VRQUDVÕ� G|QHPGH� EDQNDFÕOÕN� VHNW|U�Q�Q� DNWLI�
\DSÕVÕQGD� OLNLW�DNWLIOHU�YH�PHQNXO�GH÷HUOHU� OHKLQH�YH�NUHGLOHU�DOH\KLQH�EHOLUJLQ�
ELU� GH÷LúLP� J|]OHQPHNWHGLU�� 0HQNXO� GH÷HUOHU� F�]GDQÕQÕQ� WRSODP� DNWLIOHU�
LoHULVLQGHNL� SD\Õ�� NDPX� YH� 706)� EDQNDODUÕQÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�
NDSVDPÕQGD�YHULOHQ�'ø%6¶OHULQ�HWNLVL\OH�|QHPOL�|Oo�GH�DUWPÕúWÕU��%XQD�NDUúÕOÕN��
NUL]�RUWDPÕQÕQ�QHGHQ�ROGX÷X�\�NVHN�ULVNOHU�YH�EHOLUVL]OLN�QHGHQL\OH�EDQNDODUÕQ�
OLNLGLWHOHULQL� J�oOHQGLUPH� DPDFÕ\OD� NUHGL� DU]ÕQÕ� VÕQÕUODQGÕUPDODUÕ� YH�
HNRQRPLGHNL� KÕ]OÕ� GDUDOPD�QHGHQL\OH� NUHGL� WDOHELQLQ� GDUDOPDVÕ�� NUHGL� DU]ÕQÕQ�
GD� UHHO� RODUDN� KÕ]OÕ� ELU� GDUDOPD� V�UHFLQH� JLUPHVLQH� QHGHQ� ROPXúWXU��
'ROD\ÕVÕ\OD�� ����� \ÕOÕQGD� WRSODP�NUHGL�KDFPLQGHNL�GDUDOPDGD��KHP�DU]�KHP�
GH�WDOHS�\|QO��IDNW|UOHU�HWNLOL�ROPXúWXU��3L\DVD�ULVNOHUL�QHGHQL\OH�NDUúÕ�NDUúÕ\D�
NDOÕQDQ�ND\ÕSODU�VRQXFXQGD�EDQNDFÕOÕN�VLVWHPL�|]ND\QDNODUÕQÕQ�|QHPOL�|Oo�GH�
HUR]\RQD�X÷UDPDVÕ�YH�HNRQRPLN�DNWLYLWHGH�|QJ|U�OHQ�NHVNLQ�G�ú�úOH�ELUOLNWH�
NUHGL� ULVNL� DOJÕODPDVÕQGDNL� DUWÕú� NUHGL� IDDOL\HWOHULQL� DU]� \|Q�QGHQ�
VÕQÕUODQGÕUÕUNHQ�� UHHO� IDL]� RUDQODUÕQGDNL� \�NVHOPH�� W�NHWLFL� YH� \DWÕUÕPFÕ�
J�YHQLQLQ�]D\ÕIODPDVÕ�YH�JHOHFH÷H�\|QHOLN��UHWLP�YH�\DWÕUÕP�NDUDODUÕQD�LOLúNLQ�
EHOLUVL]OLNOHU�� NUHGL� IDDOL\HWOHULQL� WDOHS� \|Q�QGHQ� VÕQÕUODQGÕUDQ� XQVXUODU�
ROPXúWXU�� 1LWHNLP�� ����� \ÕOÕQGD� NUHGLOHULQ� � WRSODP� DNWLIOHU� LoHULVLQGH� \�]GH�
����� RODQ� SD\Õ�� ����� \ÕOÕ� VRQX� LWLEDUL\OH� \�]GH� ����¶D� JHULOHPLúWLU�� $QFDN�
EXUDGD�� NXOODQÕODQ� YHULOHULQ� ����� \ÕOÕ� LoLQ� HQIODV\RQ� PXKDVHEHVLQH göre 

G�]HOWLOPLú� YHULOHU� ROGX÷X� GD� XQXWXOPDPDOÕGÕU�� =LUD� NUHGL� RUDQODUÕQÕQ�
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G�úPHVLQGH� %''.¶FD� \DSÕODQ� �oO�� GHQHWLP� VRQUDVÕ� NUHGLOHULQ� JHUoHNoL�
VÕQÕIODQGÕUÕODUDN�ELODQoRODUD�\DQVÕWÕOPDVÕ�GD�HWNLOL�ROPXúWXU��7DEOR��������

7$%/2������0(1.8/�'(ö(5/(5�&h='$1,�9(�.5('ø/(5�������������
����� § � ����� ¨ � ����� © �
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0HQNXO�'H÷HUOHU�&�]GDQÕ� ª � ������ ����� ������ ��� ������ ���
.DPX�%DQNDODUÕ� ����� ���� ����� ����� ����� �����
Özel BaQNDODU� « � ����� ����� ����� ����� ����� ���
<DEDQFÕ�%DQNDODU� ���� ����� ���� ����� ���� �����
.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ� ���� ���� ���� ���� ���� ����
706)�%DQNDODUÕ� ����� ����� ���� ����� ���� �����
.UHGLOHU� ������ ����� ������ ����� ������ �����
.DPX�%DQNDODUÕ� ����� ����� ����� ����� ����� �����
Özel Bankalar « � ����� ����� ����� ����� ����� �����
<DEDQFÕ�%DQNDODU� ���� ����� ���� ����� ���� �����
.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ� ���� ����� ����� ����� ���� �����
706)�%DQNDODUÕ� ���� ����� ���� ���� ���� �����
7RSODP�$NWLIOHU�� ������ ������ ������ ������ ������ ������
.DPX�%DQNDODUÕ� ����� ����� ����� ����� ����� �����
Özel Bankalar « � ����� ����� ����� ����� ����� �����
<DEDQFÕ�%DQNDODU� ���� ���� ���� ���� ���� ��
.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ� ���� ���� ���� ���� ���� ����
706)�%DQNDODUÕ� ���� ���� ���� ���� ���� ����
.D\QDN��%''.��KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�\D\LQODUYHUDSRUODU�WDEORODU�� �(QIODV\RQ�PXKDVHEHVLQH�J|UH�G�]HOWLOPHPLú�YHULOHULGLU��3 Enflasyon muhasebesine (genel fiyat düzeyi muhasebesi yöntemi) göre düzeOWLOPLú�
YHULOHUGLU��� � (QIODV\RQ� PXKDVHEHVLQH� �JHQHO� IL\DW� G�]H\L� PXKDVHEHVL� \|QWHPL�� J|UH� G�]HOWLOPLú�
YHULOHUGLU���¬ �%D÷OÕ�0HQNXO�'H÷HUOHUL�LoHUPHNWHGLU��« � ����� \ÕOÕQD� LOLúNLQ� YHULOHU� <HQLGHQ� 6HUPD\HOHQGLUPH� 3URJUDPÕ� oHUoHYHVLQGH� �oO��
GHQHWLPGHQ�JHoPLú�KDOLGLU��

.UHGLOHUGH� ����� \ÕOÕQGD� J|U�OHQ� D]DOPDQÕQ� DU]� \|QO�� QHGHQLQL� �����
\ÕOÕ� HQIODV\RQX� G�ú�UPH� SURJUDPÕ� oHUoHYHVLQGH� VRUJXODPDN� JHUHNPHNWHGLU��
=LUD�� EX� SURJUDP� JHUH÷LQFH� G|YL]� VHSHWLQLQ� KHGHIOHQHQ� HQIODV\RQD� J|UH�
EHOLUOHQHUHN� |QFHGHQ� DoÕNODQPÕú� ROPDVÕ�� \DEDQFÕ� SDUD� FLQVLQGHQ� ND\QDNODUÕ�
7�UN�OLUDVÕ�FLQVLQGHQ�ND\QDNODUD�J|UH�GDKD�FD]LS�KDOH�JHWLUPLú��EX�oHUoHYHGH��
EDQNDODUÕQ� ELU� E|O�P�� ND\QDNODUÕQÕQ� NÕVD� YDGHOL� YH� G|YL]� FLQVLQGHQ��
NXOODQÕPODUÕQÕQ�LVH�X]XQ�YDGHOL�YH�7�UN�OLUDVÕ�FLQVLQGHQ�JHOLúPHVL�\|Q�QGH�ELU�
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H÷LOLP�LoLQH�JLUPLúOHUGLU��.DVÕP������YH�ùXEDW������NUL]OHUL\OH�GH�V|]�NRQXVX�
DoÕN�SR]LV\RQ�YH�YDGH�X\XPVX]OX÷X�QHGHQL\OH�|QHPOL�|Oo�GH�VHUPD\H�ND\EÕ�
LOH� NDUúÕ� NDUúÕ\D� NDOPÕúODUGÕU�� %X� GXUXPGD� EDQNDODU�� ELU� WDUDIWDQ� VHUPD\H�
\HWHUOLOLN� UDV\RVX� JHUHNOHULQL� \HULQH�JHWLUPH\H� oDOÕúÕUODUNHQ��GL÷HU� WDUDIWDQ�GD�
NUHGL�YHUGLNOHUL� ILUPDODUÕQ�JHOHFH÷LQH�\|QHOLN�EHOLUVL]OLNOHULQ�DUWPDVÕ�\�]�QGHQ�
GDKD� |QFH� YHUPLú� ROGXNODUÕ� ED]Õ� NUHGLOHUL� GH� JHUL� oD÷ÕUPÕúODUGÕU�� %XQXQ�
VRQXFXQGD� HNRQRPLN� GDUDOPD� |QHPOL� ER\XWODUD� YDUPÕú� YH geri dönmeyen 

NUHGL�VRUXQX�D÷ÕUODúPÕúWÕU��&LYFLU�����������
.UL]�VRQUDVÕ�G|QHPGH�EDQNDFÕOÕN�VLVWHPLQLQ�NUHGL�DU]ÕQÕ�HWNLOH\HQ�ELU�

EDúND� |QHPOL� IDNW|U� JHUL� G|QPH\HQ� NUHGLOHUGHNL� DUWÕú� ROPXúWXU�� =LUD��
HNRQRPLN� DNWLYLWHGHNL� GDUDOPD�� úLUNHW� YH� KDQHKDONÕ� ELODQoRODUÕQGDNL�
N|W�OHúPH� YH� YDUOÕN� IL\DWODUÕQGDNL� G�ú�ú� EDQNDODUÕQ� VRUXQOX� NUHGLOHULQGH� GH�
|QHPOL� ELU� DUWÕúD� \RO� DoPÕúWÕU�� 0D\ÕV� ����¶GH� ³%DQNDFÕOÕN� 6HNW|U�� <HQLGHQ�
<DSÕODQGÕUPD� 3URJUDPÕ´� oHUoHYHVLQGH� JHUoHNOHúWLULOHQ� �o� DúDPDOÕ� GHQHWLP�
JHUoHNOHúLQFH\H� NDGDU�� EDQNDODUÕQ� SUREOHPOL� DODFDNODUÕQÕ� WDNLSWHNL� DODFDNODU�
DUDVÕQGD� VÕQÕIODQGÕUPDPDODUÕ�� \HWHUOL� NDUúÕOÕN� D\ÕUPDPDODUÕ� YH� �VWHOLN� JHOLU�
UHHVNRQWODUÕ� \ROX\OD� ND\GL� JHOLU� \DUDWPD� \ROXQD� JLWPHOHUL� QHGHQOHUL\OH�
VHNW|U�Q� WDKVLOL� JHFLNPLú� DODFDNODUÕ� JHUoH÷L� \DQVÕWPDGÕ÷Õ� JLEL�� VHNW|U�
ROGX÷XQGDQ� GDKD� NDUOÕ� J|VWHULOPLúWLU�� $QFDN�� VHNW|U�Q� \HQLGHQ�
VHUPD\HOHQGLULOPHVL�RSHUDV\RQX�VRQXFX�EDQNDODUÕQ�ELODQoRODUÕQÕQ�ELUELULQGHQ�
ED÷ÕPVÕ]�� �oO�� GHQHWLPH� WDEL� WXWXOPDVÕ�� VLVWHPGHNL� JL]OL� PDOL\HWOHUL� RUWD\D�
oÕNDUPÕúWÕU�� g]HO� EDQNDODU� JUXEXQGD� �oO�� GHQHWLP� VRQUDVÕ� DUWDQ� WDKVLOL�
JHFLNPLú� DODFDNODUD� LODYH� RODUDN� 706)� EDQNDODUÕ� YH� NDPX� EDQNDODUÕQÕQ�
ú�SKHOL� NUHGLOHUL� LoLQ� NDUúÕOÕN� D\ÕUPDGD�GDKD� UDGLNDO�GDYUDQPDODUÕ� YH�NDUúÕOÕN�
\|QHWPHOL÷LQGHNL� GH÷LúLNOL÷LQ� GH� HWNLVL\OH� WDKVLOL� JHFLNPLú� DODFDNODU� GDKD� GD�
\�NVHOHUHN� WDULKVHO� RODUDN� HQ� \�NVHN� GH÷HUOHULQH� XODúPÕúWÕU «�« �� 1LWHNLP��
VHNW|U�Q� ����� \ÕO� VRQX� LWLEDUL\OH� ����� RODQ� 7*$� G|Q�ú�P� RUDQÕ «

z
�� KHP�

³<HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ´� NDSVDPÕQGD� EDQNDODUÕQ� NUHGLOHULQL� GDKD�
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ELODQoRODUÕQGD� \DSÕODQ� G�]HOWPHOHU� VRQXFXQGD� $UDOÕN� ����� WDULKLQGH� \�]GH�
����¶H�\�NVHOPLúWLU��7DEOR��������

7$%/2������*583�%$=,1'$�7*$�'g1hùh0�25$1/$5,�
�� ����� ¼ � ����� ½ � ����� ¾ �

.DPX�%DQNDODUÕ� ����� ����� �����
Özel BDQNDODU� ¬ � ���� ����� ����
<DEDQFÕ�%DQNDODU� ���� ���� ����
.DONÕQPD�YH�<DWÕUÕP�%DQNDODUÕ� ���� ����� ����
706)�%DQNDODUÕ���� ����� ������ ������
Sektör� ����� ����� �����
TMSF Hariç Sektör� ���� ����� �����

.D\QDN��%''.��KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�\D\LQODUYHUDSRUODU�WDEORODU�� �(QIODV\RQ�PXKDVHEHVLQH�J|UH�G�]HOWLOPHPLú�YHULOHULGLU���3 Enflasyon muhasebesine (genel fiyat düzeyi muhasebesi yöntemi) göre 
G�]HOWLOPLú�YHULOHUGLU���� � (QIODV\RQ� PXKDVHEHVLne (genel fiyat düzeyi muhasebesi yöntemi) göre 
G�]HOWLOPLú�YHULOHUGLU���¬ � ����� \ÕOÕQD� LOLúNLQ� YHULOHU� <HQLGHQ�6HUPD\HOHQGLUPH�3URJUDPÕ� oHUoHYHVLQGH�
�oO��GHQHWLPGHQ�JHoPLú�KDOLGLU��

.UL]� VRQUDVÕ� G|QHPGH� NUHGL� WD\ÕQODPDVÕQÕQ� DUWWÕ÷Õ� ELOLQPHNWHGLU�� %X��
dönemlHUGH� DVLPHWULN� ELOJL� SUREOHPLQGHQ� GROD\Õ� EDQNDODU� IL\DW�PHNDQL]PDVÕ�
GÕúÕQGDNL�NULWHUOHUL�GH�J|]|Q�QGH�EXOXQGXUDUDN�NUHGL�YHUHFHNOHUGLU��(NRQRPLN�
NUL]� G|QHPOHULQGH� ELOJL� DVLPHWULVL� DUWWÕ÷Õ� LoLQ� EDQNDODU� GDKD� D]� NUHGL� YHUPH�
\ROXQD�JLGHFHNOHUGLU��&LYFLU����������

7�UNL\H¶GH� NUL]� VRQUDVÕ� G|QHPGH� NUHGL� WD\ÕQODPDVÕ� ROXS� ROPDGÕ÷ÕQÕ�
J|VWHUPHN� DPDFÕ\OD� KD]ÕUODQDQ� ùHNLO� ���¶GH�� 7�UNL\H� HNRQRPLVLQGH� VDQD\L�
�UHWLPLQGHNL� JHOLúPHOHUOH� NUHGL� DU]ÕQGDNL� JHOLúPHOHU� DUDVÕQGDNL� LOLúNL�
J|U�OPHNWHGLU�� 7DEORGD� 6DN� YH� GL÷HUOHULQLQ� ������� oDOÕúPDVÕQD� EHQ]HU�
úHNLOGH�� �oHU� D\OÕN� G|QHPOHU� LWLEDUL\OH� ',(� VDQD\L� �UHWLP� HQGHNVLQGHNL� \ÕOOÕN�
\�]GH�GH÷LúLPOHU� LOH�� EDQNDFÕOÕN� VHNW|U�Q�Q� WRSODP�UHHO� NUHGLOHULQGHNL «

r
� \ÕOOÕN�

\�]GH� GH÷LúLPOHU� NDUúÕODúWÕUÕOPDNWDGÕU�� 7DEOR¶GD� GLNNDWL� oHNHQ� |]HOOLN�� NUHGL�
KDFPLQLQ� GDUDOGÕ÷Õ� NUL]� G|QHPOHULQ� JHQHOOLNOH� VDQD\L� VHNW|U�� �UHWLPLQLQ� GH�
GDUDOGÕ÷Õ� G|QHPOHUH� UDVWODPDVÕGÕU�� %XQXQ� WLSLN� |UQHNOHUL� ����� YH� �����
\ÕOODUÕGÕU��
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ùHNLO������.UHGL�YH�6DQD\L�hUHWLPLQGH�*HOLúPHOHU�
.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL��KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO�� �6DQD\L�hUHWLP�(QGHNVL������ �����NXOODQÕOPÕúWÕU��3 � 7%%� YHULOHULQGH� JHoPLúH� \|QHOLN� �oHU� D\OÕN� G|QHPOHU� LWLEDUL\OH� NUHGL� KDFPL� UDNDPODUÕQD�
XODúÕODPDGÕ÷ÕQGDQ�7&0%�YHULOHUL�NXOODQÕOPÕú�ROXS��EDQNDFÕOÕN�VHNW|U��\XUWLoL�NUHGL�KDFPL�HVDV�
DOÕQPÕúWÕU��

$QFDN� EX� GH÷HUOHU� VDQD\L� �UHWLPLQGHNL� GDOJDODQPDODU� LOH� NUHGL�
PLNWDUÕQGDNL�GDOJDODQPDODU�DUDVÕQGD�VDGHFH�|QHPOL�YH�D\QÕ�\|QGH�ELU�LOLúNLQLQ�
YDUOÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %XQD� NDUúÕOÕN�� QHGHQVHOOL÷LQ� \|Q�� KDNNÕQGD� ELU� ILNLU�
YHUPHPHNWHGLU�� %LU� EDúND� GH\LúOH�� NUHGL� PLNWDUÕQÕQ� D]DOGÕ÷Õ� G|QHPOHUGH�
VDQD\L� �UHWLPLQLQ� D]DOÕ\RU� ROPDVÕQÕQ� QHGHQL�� NUHGL� PLNWDUÕQGDNL� D]DOPD�
RODELOHFH÷L� JLEL�� �UHWLPGHNL� GDUDOPDQÕQ� \DUDWWÕ÷Õ� NUHGL� WDOHELQGHNL� G�ú�ú� GH�
RODELOHFHNWLU�� ùD\HW� NUHGL� PLNWDUÕQGDNL� G�ú�ú�� NUHGL� YHUHQOHUGHQ�
ND\QDNODQÕ\RUVD�� EX� GXUXPGD� NUHGL� WD\ÕQODPDVÕ� \DSÕOGÕ÷Õ� VRQXFXQD�
XODúÕODELOHFHNWLU��%X�DPDoOD�0HUNH]�%DQNDVÕ¶QÕQ�\D\ÕPODGÕ÷Õ�³øNWLVDGL�<|QHOLP�
$QNHWL´QH� EDNÕOGÕ÷ÕQGD� ³gQ�P�]GHNL� �o ay içinde hangi faktörler üretimi 

NÕVÕWOD\DELOLU��|QHP�VÕUDVÕQD�J|UH�VÕUDOD\ÕQÕ]´�VRUXVXQD�YHULOHQ�FHYDS��NRQX\D�
DoÕNOÕN� JHWLUPHGH� \DUGÕPFÕ� RODELOHFHNWLU�� $QNHWH� NDWÕODQ� ILUPD� \HWNLOLOHUL��
³VLSDULú� YH� VDWÕú´�� ³YDVÕIOÕ� LúJ�F�´�� ³YDVÕIVÕ]� LúJ�F�´�� ³WHVLV� NDpasitesi”, “kredi 

finans” ve “girdi maliyetleri” seçeneklerinden birisini seçecek veya birden 

ID]OD� LVH� VÕUDOD\DFDNWÕU�� ùHNLO� ���¶GD� ³NUHGL� ILQDQV´� VHoHQH÷LQL� LúDUHWOH\HQ�
ILUPDODUÕQ� \�]GHVL� D\ODU� LWLEDUL\OH� J|U�OPHNWHGLU�� *|U�OG�÷�� JLEL� NUL]�
dönemlerinde, NUHGL� NÕVÕWÕQÕQ� �UHWLP� DoÕVÕQGDQ� ELU� GDUER÷D]� ROXúWXUDFD÷ÕQÕ�
EHOLUWHQOHULQ� RUDQÕQGD� NUL]� |QFHVLQH� YH� VRQUDVÕQD� J|UH� |QHPOL� VÕoUDPD� V|]�
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NRQXVX� ROPXúWXU�� %|\OHFH�� NUL]� G|QHPOHULQGH� NUHGL� WD\ÕQODPDVÕ� \DSÕOGÕ÷ÕQD�
GDLU�J�oO��EXOJXODUD�HULúLOPLúWLU��
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ùHNLO������0HUNH]�%DQNDVÕ�øNWLVDGL�<|QHOLP�$QNHWLQGH�hUHWLPL�.ÕVÕWOD\DFDN�8QVXUODU�6RUXVXQD�9HULOHQ�&HYDEÕQ�'D÷ÕOÕPÕ�����
.D\QDN��7&0%��(OHNWURQLN�9HUL�'D÷ÕWÕP�6LVWHPL��KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO�

������� 5HHO� 6HNW|U� )LUPDODUÕQÕQ� )LQDQVDO� <HQLGHQ� <DSÕODQGÕUPD�
3URJUDPÕ�

hONHPL]GH� .DVÕP� ����� YH� ùXEDW� ����
GH� \DúDQDQ� NUL]OHU� VRQUDVÕ�
EDQNDFÕOÕN� VHNW|U�Q�Q� \DSÕVDO� VRUXQODUÕQÕQ� o|]�P�� YH� PDOL� \DSÕVÕQÕQ�
J�oOHQGLULOPHVL� LoLQ� 0D\ÕV� ����¶GH� �%DQNDFÕOÕN� 6HNW|U�� <HQLGHQ�
<DSÕODQGÕUPD� 3URJUDPÕ�� X\JXODPD\D� NRQXOPXú�� ��� 2FDN� ����� WDULKLQGH�
\D\ÕPODQDQ� ����� VD\ÕOÕ� �0DOL� 6HNW|UH� 2ODQ� %RUoODUÕQ� <HQLGHQ�
<DSÕODQGÕUÕOPDVÕ� YH�%D]Õ�.DQXQODUGD�'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ��
LOH� GH� ILQDQVDO� GDUER÷D]� \DúD\DQ� ILUPDODUÕQ� UHKDELOLWDV\RQX� VD÷ODQPD\D�
oDOÕúÕOPÕúWÕU�� %X� NDSVDPGD�� EDQNDODU� YH� GL÷HU�PDOL� NXUXPODU� LOH� NUHGL� LOLúNLVL�
RODQ��JHoLFL�RODUDN�PDOL�VÕNÕQWÕ�\DúD\DQ�DQFDN�\DúD\DELOLU�ERUoOXODUÕQ��ILQDQVDO�
\HQLGHQ� \DSÕODQGÕUPD� oHUoHYHVLQGH� EHOLUOHQHFHN� V�UH� YH� NRúXOODUOD� GDKD�
|QFH�DoÕOPÕú�NUHGLOHULQLQ�YDGHOHULQL�X]DWPDN��NUHGLOHULQL�\HQLOHPHN�� LODYH�\HQL�
NUHGL� YHUPHN�� DQDSDUD� YH�YH\D� IDL]� LQGLUPHN� YH\D� IDL]GHQ� WDPDPHQ�
YD]JHoPHN�� NUHGLOHUL� NÕVPHQ� YH\D� WDPDPHQ� LúWLUDNH� oHYLUPHN�� GHYLU� YH\D�
WHPOLN� HWPHN�� D\QL� GH÷HU� NDUúÕOÕ÷Õ� WDVIL\H� HWPHN�� DOÕQDFDN� WHGELUOHU� LOH� PDOL�
NHVLPH� RODQ� |GHPH� \�N�PO�O�NOHULQLQ� \HULQH� JHWLULOPHVL� YH� NDWPD� GH÷HU�
\DUDWPD\D� GHYDP�HWPHOHULQH� LPNDQ� YHULOPHVL� DPDoODQPÕú� YH�.DQXQ� LOH�� ELU�
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NÕVÕP� YHUJL� WHúYLNOHUL� JHWLULOHUHN�� EX� DPDFÕQ� WDPDPHQ� EDQNDODU�� EDQND� GÕúÕ�
PDOL� NXUXOXúODU� YH� GL÷HU� DODFDNOÕODUÕQ� J|Q�OO�� \DNODúÕPÕ� LOH� JHUoHNOHúWLULOPHVL�
HVDVÕ�EHQLPVHQPLúWLU���

%X� oHUoHYHGH� %''.� WDUDIÕQGDQ� KD]ÕUODQDQ� ³)LQDQVDO� <HQLGHQ�
<DSÕODQGÕUPD� dHUoHYH� $QODúPDODUÕQÕQ� 2QD\ODQPDVÕ�� .DEXO�� YH�
8\JXODQPDVÕQD� øOLúNLQ� *HQHO� ùDUWODU� +DNNÕQGD� <|Qetmelik” 11 Nisan 2002 

WDULKOL� 5HVPL�*D]HWHGH� \D\ÕPODQDUDN� \�U�UO�÷H� JLUPLú�� YH� 7�%DQNDODU� %LUOL÷L�
WDUDIÕQGDQ�KD]ÕUODQDQ��)LQDQVDO�<HQLGHQ�<DSÕODQGÕUPD�dHUoHYH�$QODúPDVÕ����
+D]LUDQ� ����� WDULKLQGH� %''.� WDUDIÕQGDQ� RQD\ODQPÕúWÕU�� 6|]� NRQXVX�
V|]OHúPH\H� ��� EDQND�� ���EDQND� GÕúÕ�PDOL� NXUXP� LOH�7DVIL\H�+DOLQGH�(PODN�
%DQNDVÕ� YH� 706)� DODFDNOÕ� NXUXOXúODU� RODUDN� LP]D� NR\PXúODUGÕU�� �øVWDQEXO�
<DNODúÕPÕ�� RODUDN�DQÕODQ� \HQLGHQ� \DSÕODQGÕUPD�SURJUDPÕQÕQ�GHYUH\H�JLUPHVL�
LOH� ELUOLNWH�� JHoLFL� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� \DúD\DQ� ILUPDODUÕQ� EDúYXUXODUÕ�
GH÷HUOHQGLULOPLú� YH� �UHWNHQ� NDSDVLWHVLQL� GHYDP� HWWLUHELOHFHN� GXUXPGD� RODQ�
ILUPDODUÕQ� NUHGLOHUL�� LOLúNLGH� EXOXQGXNODUÕ� EDQNDODU� WDUDIÕQGDQ� \HQLGHQ�
\DSÕODQGÕUÕOPÕúWÕU��%|\OHFH�EDQNDODU��EX�NDSVDPGDNL�NUHGLOHUL� WDKVLOL�JHFLNPLú�
DODFDNODU�\HULQH�ELU��VW�VÕQÕIWD�L]OH\HELOPHNWHGLUOHU��

Mart 2003 itibariyle 51 adet küçük ölçekli ve 26 gruba ait toplam 180 

büyük firma
« q � \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQD� DOÕQPÕúWÕU�� .�o�N� |OoHNOL�

ILUPDODUD� DLW� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQD� DOÕQDQ� ERUo� WXWDUÕ� ����PLO\RQ�
$%'�GRODUÕ�VHYL\HVLQGH�JHUoHNOHúLUNHQ��E�\�N�|OoHNOL�ILUPDODU�LoLQ�EX�WXWDU�����
PLO\DU� $%'� GRODUÕ� VHYL\HVLQH� XODúPÕúWÕU�� $\UÕFD�� V|]� NRQXVX� WDULK� LWLEDUL\OH�
������PLO\RQ�$%'�GRODUÕ� N�o�N� ILUPDODUD� DLW� ROPDN��]HUH� WRSODP� LP]DODQDQ�
V|]OHúPH�WXWDUÕ�����PLO\DU�$%'�GRODUÕQD�XODúPÕúWÕU��7DEOR��������

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

0DUW������øWLEDUL\OH� $GHW� 0LO\RQ�86'� $GHW� 0LO\RQ�86'�
%�\�N�gOoHNOL�)LUPD�6D\ÕVÕ� ���� ������ ���� ������
Küçük ÖloHNOL�)LUPD�6D\ÕVÕ� ��� ���� ��� ����
7RSODP� ���� ������ ���� ������
.D\QDN��%''.��%DQNDFÕOÕN�6HNW|U��<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ�9,��1LVDQ������
������������������������������ ������������������ÚAÛ
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0HUNH]�EDQNDODUÕQÕQ�X\JXODGÕNODUÕ�SDUD�SROLWLNDODUÕQÕQ�� UHHO�HNRQRPLN�
DNWLYLWH\L� HWNLOHGL÷L� NRQXVXQGD� KHP� LNWLVDWoÕODU� KHP� GH� SROLWLND� \DSÕFÕODU�
DUDVÕQGD� ELU� J|U�ú� ELUOL÷L� ROPDNOD� ELUOLNWH�� SDUD� SROLWLNDVÕQÕQ� HNRQRPL\L� QDVÕO�
HWNLOHGL÷L� NRQXVXQGD� J|U�ú� D\UÕOÕNODUÕ� RUWD\D� oÕNPDNWDGÕU�� øNWLVDWoÕODUÕQ��
SDUDQÕQ� HNRQRPL\L� QDVÕO� HWNLOHGLNOHUL� NRQXVXQGDNL� EX� J|U�ú� D\UÕOÕNODUÕ��
HNRQRPLQLQ� UHHO� VHNW|U�� LOH� ILQDQVDO� VHNW|U�Q�� ELUELULQH� ED÷OD\DQ� SDUDVDO�
DNWDUÕP�PHNDQL]PDVÕQD�\|QHOLN�\DNODúÕPODUÕQÕ�GD� IDUNOÕODúWÕUPDNWDGÕU��$QFDN�
SDUDVDO�DNWDUÕP�PHNDQL]PDVÕQD�\|QHOLN�WHPHO�WHRULN�\DNODúÕPODU�RODUDN��SDUD�
SROLWLNDVÕ� \DSÕFÕODUÕ� WDUDIÕQGDQ� \DSÕODQ� ELU� GH÷LúLNOL÷LQ� IDL]� RUDQÕ� DUDFÕOÕ÷Õ\OD�
GROD\OÕ� \ROODUGDQ� UHHO� HNRQRPL\L� HWNLOH\HFH÷L� \|Q�QGH� J|U�ú� LOHUL� V�UHQ�
.H\QHV\HQ� J|U�ú� YH� \DSÕODQ� GH÷LúLNOL÷LQ� SDUD� VWRNX� YH� SDUD� WDOHELQH� GD\DOÕ�
RODUDN� �UHWLPL� GR÷UXGDQ� HWNLOH\HFH÷LQL� V|\OH\HQ� PRQHWDULVW� J|U�ú�
DQODúÕOPDNWDGÕU���

6RQ� \ÕOODUGD�� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ� LúOH\LúL� NRQXVXQGD�
JHQLú� ELU� OLWHUDW�U� ROXúPXúWXU�� <DSÕODQ� KHU� oDOÕúPD� IDUNOÕ� SDUDVDO� DNWDUÕP�
NDQDOODUÕ� WDQÕPODPDNOD�ELUOLNWH��SDUDVDO�DNWDUÕP�PHNDQL]PDVÕ�JHQHOOLNOH�SDUD���
YH� NUHGL� NDQDOÕ� RODUDN� LNL\H� D\UÕOPDNWDGÕU�� 3DUD� NDQDOÕ�� DNWDUÕP� V�UHFLQLQ�
JHOHQHNVHO� J|U�ú�� RODUDN� WDQÕPODQPDNWD� YH� HQ� EDVLW� úHNOL� VWDQGDUW� ,6�/0�
PRGHOOHULQGH�DoÕNODQPDNWDGÕU��,6�LM modelinde para ve tahviller olmak üzere 

VDGHFH� LNL� oHúLW� ILQDQVDO� YDUOÕN� WDQÕPODQPDNWD� YH� WDKYLOOHU� W�P� VHUPD\H�
SL\DVDVÕQÕ�WHPVLO�HWPHNWHGLU��%DQNDODU�EX�PRGHOGH�|QHPOL�ELU�URO��VWOHQPHGL÷L�
LoLQ� EDQND� NUHGLOHULQLQ� GL÷HU� EDQND� DNWLIOHULQGHQ� D\UÕ� WXWXOPDVÕQD� JHUHN�
NDOPDPDNWDGÕU�� %X� \DNODúÕPD� J|UH�� SDUD� SROLWLNDVÕ� GR÷UXGDQ� VHUPD\H�
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SL\DVDVÕ�IDL]�RUDQÕQD�HWNLVL\OH�LúOHPHNWHGLU��$QFDN��ILQDQVDO�SL\DVDODUGDNL�\HQL�
JHOLúPHOHU��OLEHUDOOHúPH�oDEDODUÕ��\DúDQDQ�EDQNDFÕOÕN�NUL]OHUL�YH�NUHGLOHULQ�JHUL�
|GHQPHPH� VRUXQXQXQ� |QHPOL� ER\XWODUD� XODúPDVÕ�� SDUD� SROLWLNDODUÕQÕQ�
HNRQRPL� �]HULQGH� HWNLQLQ� DNWDUÕPÕQGD� SDUD� YH� WDKYLOGHQ� ROXúDQ� LNL� YDUOÕNOÕ�
\DSÕQÕQ� \HWHUVL]� NDOPDVÕQD� YH� NUHGL� SL\DVDVÕQÕQ� |QHPLQLQ� DUWPDVÕQD� QHGHQ�
ROPXúWXU���

.UHGL� NDQDOÕ� LNL� LODYH� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕ� �]HULQGH�
\R÷XQODúDUDN� SDUD� NDQDOÕQÕ� WDPDPODPDNWDGÕU�� %XQODU� EDQND� NUHGL� NDQDOÕ� YH�
ELODQoR� NDQDOÕGÕU�� %DQND� NUHGLVL� NDQDOÕQGD�� SDUD� SROLWLNDVÕ� GH÷LúLNOLNOHULQLQ�
HWNLVL��WLFDUL�EDQNDODUÕQ�NUHGL�DU]ODUÕQÕQ�HWNLOHQPHVL�\ROX\OD�JHUoHNOHúLU��$QFDN��
EDQND� NUHGL� NDQDOÕQÕQ� YDUOÕ÷Õ� LNL� |QHPOL� NRúXOD� ED÷ODQPDNWDGÕU�� %XQODUGDQ�
ELULQFLVL��EDQND�NUHGLOHULQLQ�YH�PHQNXO�NÕ\PHWOHULQ��ILUPD�ILQDQVPDQÕ�DoÕVÕQGDQ�
WDP� LNDPH� YDUOÕNODU� ROPDPDVÕGÕU�� øNLQFLVL� LVH�� SDUD� RWRULWHVLQLQ� X\JXODGÕ÷Õ�
SROLWLNDODUÕQ� EDQNDODUÕQ� NUHGL� DU]ÕQÕ� HWNLOH\HELOLU� ROPDVÕGÕU�� %X� YDUVD\ÕPODU�
ÕúÕ÷ÕQGD� SDUDVDO� DNWDUÕPÕQ� EDQND� NDQDOÕ�� JHQLúOHWLFL� YH\D� GDUDOWÕFÕ� ELU� SDUD�
SROLWLNDVÕQÕQ�� EDQNDFÕOÕN� VLVWHPLQLQ� NXOODQGÕUÕODELOLU� IRQODUÕQGD� \DUDWDFD÷Õ�
DUWWÕUÕFÕ�YH\D�D]DOWÕFÕ�HWNLOHU�\ROX\OD�oDOÕúÕU���

%LODQoR�NDQDOÕ� LVH��SDUD�SROLWLNDVÕQÕQ�ERUoOXODUÕQ� ILQDQVDO�SR]LV\RQODUÕ�
�]HULQGHNL� HWNLVLQH� YXUJX� \DSPDNWDGÕU��%RUoOXODUÕQ� ILQDQVDO�SR]LV\RQODUÕ� \DQL�
QHW� GH÷HUOHUL� NHQGL� ELODQoR� YH� JHOLU� WDEORODUÕQGDQ� EHOLUOHQPHNWHGLU�� %XUDGDNL�
WHPHO� G�ú�QFH�� ERUoOXODUÕQ� ILQDQVDO� SR]LV\RQODUÕQÕ� HWNLOH\HQ� KHUKDQJL� ELU�
úRNXQ�GÕú� ILQDQVPDQ�SULPLQL�YH�ERUoOXODUÕQ�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ� W�P�NUHGL�
úDUWODUÕQÕ�GH÷LúWLUPHVLGLU���

.UHGL� NDQDOÕQÕQ�7�UNL\H¶GH� HWNLQ� RODUDN� oDOÕúÕS� oDOÕúPDGÕ÷ÕQÕQ� EDQND�
YH� ILUPD� ELODQoRODUÕQÕQ� DQDOL]L� LOH� WHVSLW� HGLOPH\H� oDOÕúÕOGÕ÷Õ� EX� oDOÕúPDGD��
NUHGL� NDQDOÕQÕQ� 7�UNL\H� HNRQRPLVLQGH� oDOÕúPDVÕ� LoLQ� X\JXQ� ELU� \DSÕ� ROGX÷X�
VRQXFXQD�YDUÕOPÕúWÕU��%X�VRQXFX�GHVWHNOH\HQ�HQ�|QHPOL�EXOJX��7�UN� ILQDQVDO�
VLVWHPL� LoHULVLQGH� EDQNDFÕOÕN� VLVWHPLQLQ� PXWODN� �VW�QO�÷�G�U�� =LUD� NUHGL�
NDQDOÕQD�J|UH��EDQND�NUHGLVL� LOH� ILQDQVPDQ�ERQRODUÕQÕQ� ILUPDODUÕQ� ILQDQVPDQÕ�
DoÕVÕQGDQ� WDP� LNDPH�PDOODU� ROPDPDVÕ� JHUHNPHNWHGLU�� 7�UNL\H¶GH�EDQNDFÕOÕN�
VLVWHPLQLQ� YH� ILUPDODU� NHVLPLQLQ� ELODQoRODUÕ� LQFHOHQGL÷LQGH� EX� YDUVD\ÕPÕQ�
JHoHUOL� ROGX÷X� VRQXFX� UDKDWOÕNOD� NDEXO� HGLOPHNWHGLU�� $\UÕFD�� EDQND� GÕúÕ�
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ILQDQVDO� DUDFÕODUÕQ� ROPD\ÕúÕ�� EDQND� ELODQoRODUÕQGD� PHYGXDWÕQ� HQ� |QHPOL�
ND\QDN� ROPDVÕ� JLEL� XQVXUODU� NUHGL� NDQDOÕQÕQ� HWNLQ� oDOÕúPDVÕQÕ� GHVWHNOHU�
J|]�NPHNWHGLU�� $QFDN�� 7�UNL\H¶GH� NUHGL� NDQDOÕQÕQ� HWNLQ� oDOÕúPDVÕQÕ�
HQJHOOH\HQ� oRN� VD\ÕGD� |]HO� \DSÕ� YH� XQVXU� GD� PHYFXWWXU�� %X� |]HO� NÕVÕWODUÕQ�
EDúÕQGD� NDPX� NHVLPL� ERUoODQPD� JHUH÷LQLQ� \�NVHNOL÷L� YH� EX� DoÕ÷ÕQ� ILQDQVH�
edilme biçimi gelmektedir. �

7�UNL\H� HNRQRPLVL� ����� \ÕOÕQGDQ� LWLEDUHQ� \HQL� ELU� \DSÕODQPD�
G|QHPLQH� JLUPLú� YH� EX� V�UHo� LoHULVLQGH� \HQL� HNRQRPL� SROLWLNDODUÕ�
X\JXODQPD\D�EDúODQPÕúWÕU�� ����¶OHULQ� LNLQFL�\DUÕVÕQGDQ� LWLEDUHQ��NDPX�NHVLPL�
ILQDQVPDQ� DoÕNODUÕQÕQ� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQGDQ� ILQDQVH� HGLOPHVLQLQ�
HQIODV\RQ� �]HULQGH� \DUDWWÕ÷Õ� ROXPVX]� HWNL\L� JLGHUPHN� DPDFÕ\OD�� GDKD� oRN� Lo�
ERUoODQPD\D� D÷ÕUOÕN� YHUHQ� SROLWLNDODU� WHUFLK� HGLOPLúWLU�� %X� W�U� ELU� G|Q�ú�P�Q�
WHPHOLQGH�� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQGDQ� ILQDQVPDQÕQ� SDUD� DU]Õ� YH�
GROD\ÕVÕ\OD� HQIODV\RQ� RUDQÕ� �]HULQGH� \DUDWWÕ÷Õ� HWNLOHU� EXOXQPDNOD� ELUOLNWH��
ELUH\VHO� WDVDUUXI� VDKLSOHULQL� PHQNXO� NÕ\PHWOHUH� DOÕúWÕUDUDN�� VHUPD\H�
SL\DVDODUÕQÕQ� ER\XWODUÕQÕQ� E�\�PHVLQH� NDWNÕGD� EXOXQPDN� JLEL� DPDoODUÕ� GD�
EXOXQPDNWDGÕU���

.DPX� ILQDQVPDQÕQGD� Lo� ERUoODQPD\D� D÷ÕUOÕN� YHULOPHVL� |]HO� NHVLP�
ILQDQVPDQÕ� LoLQ� NXOODQÕODELOHFHN� ND\QDN� KDFPLQL� GDUDOWPÕú�� EX�GD� ILQDQVPDQ�
maliyetini yükselterek özel kesimin yaWÕUÕP� LPNDQODUÕQÕ� D]DOWPÕúWÕU�� =LUD�
+D]LQH¶QLQ� oÕNDUPÕú� ROGX÷X� Lo� ERUoODQPD� HQVWU�PDQODUÕQÕQ� HQ�|QHPOL� DOÕFÕVÕ�
EDQNDFÕOÕN� NHVLPL� ROPXúWXU�� %XQXQ� DQODPÕ� LVH�� WLFDUL� EDQNDODUÕQ� NUHGL� RODUDN�
NXOODQGÕUÕODELOLU� IRQODUÕQÕQ� JLGHUHN� DUWDQ� ELoLPGH� NDPX� NHVLPLQH� DNWDUPÕú�
ROPDODUÕGÕU���

+D]LQH� Lo� ERUoODQPDODUÕQÕQ� JLGHUHN� DUWDQ� RUDQODUGD� WLFDUL� EDQNDODUÕQ�
UH]HUYOHULQGHQ� VD÷ODPDVÕQÕQ� ELUL� ]RUOD\ÕFÕ� GL÷HUL� |]HQGLULFL� LNL� QHGHQL� YDUGÕU��
=RUOD\ÕFÕ�RODQ��WLFDUL�EDQNDODUÕQ�\DVDO�NDUúÕOÕNODUÕQÕQ�ELU�E|O�P�Q��V|]�NRQXVX�
borçlanPD� HQVWU�PDQODUÕ� úHNOLQGH� WXWPDVÕ� ]RUXQOXOX÷XQXQ� JHWLULOPLú�
ROPDVÕGÕU�� g]HQGLULFL� HWNLVL� LVH�� V|]� NRQXVX� 'HYOHW� WDKYLOOHUL� YH� +D]LQH�
ERQRODUÕQÕQ� KHP� \�NVHN� JHWLUL� KHP� G�ú�N� ULVN� DYDQWDMODUÕQÕQ� \DQÕQGD� ELU�
WDNÕP� YHUJL� DYDQWDMODUÕQD� GD� VDKLS� ROPDVÕGÕU�� %X� VRQXoODU� EDQNDODUÕQ� KHP�
NHQGL� WHUFLKOHUL\OH� NUHGLOHUL� GÕúOD\DUDN� GHYOHW� Lo� ERUoODQPD� VHQHWOHULQH�
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yöneldiklerini, hem de kamu otoritesinin getirilen özendirici önlemlerle bilinçli 

RODUDN� Lo� ERUoODQPDGD� WLFDUL� EDQNDODUÕQ� ND\QDNODUÕQD� \|QHOLQGL÷LQL�
göstermektedLU��$\UÕFD��Lo�ERUoODQPD�ND÷ÕWODUÕQÕQ�\�NVHN�JHWLULVL�������\ÕOÕQGD�
EDQNDODUÕQ� \DQÕ� VÕUD� KDQHKDONÕ� WDVDUUXIODUÕQÕQ� GD� GDKD� E�\�N� ELU� NÕVPÕQÕQ�
KD]LQH� ERQRVX� YH� GHYOHW� WDKYLOLQH� \|QHOPHVLQH� QHGHQ� ROPXúWXU�� %X�
oHUoHYHGH��'ø%6¶OHULQ�EDQNDODUD�ND\QDN�VD÷OD\DFDN�RODQ�PHYGXDWD�\DWÕUÕODQ�
WDVDUUXIODU� LoLQ� DOWHUQDWLI� RODUDN� RUWD\D� oÕNPDVÕQÕQ� EDQNDFÕOÕN� VHNW|U�Q�Q�
ND\QDN� \DSÕVÕQÕ� HWNLOH\HUHN� NUHGL� DU]ÕQGD� ROXPVX]� ELU� VRQXo� RUWD\D�
oÕNDUDELOHFH÷L�G�ú�Q�OPHNWHGLU���

%DQNDFÕOÕN� VLVWHPLQLQ� \DSÕVÕ� DoÕVÕQGDQ� NUHGL� NDQDOÕQÕQ� HWNLQ�
oDOÕúPDVÕQÕ� HQJHOOH\HQ� GL÷HU� |QHPOL� NÕVÕWODU� LVH�� EDQNDFÕOÕN� VLVWHPLQLQGH�
\R÷XQODúPD� NDPX� EDQNDODUÕQÕQ� VLVWHP� LoHULVLQGH� D÷ÕUOÕ÷Õ�� |]HO� VHUPD\HOL�
EDQNDODUÕQ� NHQGL� JUXSODUÕQD� NXOODQGÕUPÕú� ROGXNODUÕ� NUHGLOHU� YH� ULVN� WDEDQOÕ�
VHUPD\H�\HWHUOLOL÷L�UDV\RVXQXQ�YDUOÕ÷ÕGÕU���

7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� \DSÕVÕQD� EDNÕOGÕ÷ÕQGD�� DNWLI� E�\�NO�÷��
LWLEDUL\OH� |QHPOL� ELU� \R÷XQODúPDQÕQ� ROGX÷XQX� J|UPHNWH\L]�� %DQNDFÕOÕN�
VHNW|U�QGHNL� UHNDEHWLQ� GHUHFHVLQLQ� G�ú�N�ROPDVÕ� LVH��PHYGXDW� YH� NUHGL� IDL]�
RUDQODUÕQÕQ� SDUD� SROLWLNDVÕ� GH÷LúLNOL÷L� VRQXFX� GH÷LúHQ� IDL]� RUDQODUÕQGDQ�
HWNLOHQPH� GX\DUOÕOÕ÷ÕQÕ� |QHPOL� |Oo�GH� D]DOWDQ� ELU� XQVXU� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU�������\ÕOÕ�VRQX�LWLEDUL\OH�LON����EDQNDQÕQ�\�]GH����JLEL�\�NVHN�ELU�
RUDQD� VDKLS� ROPDVÕ� GÕúÕQGD� GLNNDW� HGLOPHVL� JHUHNHQ�ELU� EDúND� QRNWD�� EX� ���
EDQNDGDQ��¶�Q�Q�NDPX�EDQNDVÕ�ROPDVÕGÕU��.XUXOXú�DPDoODUÕ� LWLEDUL\OH�VRV\DO�
DPDoODUÕ� HNRQRPLN� DPDoODUÕQÕQ� |Q�QGH� RODQ� YH� GROD\ÕVÕ\OD� SDUD� SROLWLNDVÕ�
GH÷LúLNOLNOHULQGHQ� |]HO� VHUPD\HOL� EDQNDODUD� NÕ\DVOD� G�ú�N� RUDQGD� HWNLOHQHQ�
NDPX� EDQNDODUÕQ� EDQNDFÕOÕN� VLVWHPL� WRSODP� DNWLIOHUL� LoHULVLQGH� |QHPOL� SD\D�
VDKLS� ROPDVÕ� NUHGL� NDQDOÕQÕQ� HWNLQOL÷LQL� D]DOWÕFÕ� |QHPOL� ELU� EDúND� XQVXU�
ROPDNWDGÕU���

$NWLI� E�\�NO�÷�QGH� NRQVDQWUDV\RQXQ� \�NVHN� ROPDVÕ� NUHGLOHU�
NDOHPLQGH� GH� ELU� \R÷XQODúPD\Õ� EHUDEHULQGH� JHWLUPHNWHGLU�� $QFDN� EXUDGD�
NUHGLOHUGH� \R÷XQODúPDQÕQ� |WHVLQGH� DVÕO� VRUXQ�� EDQNDODUÕQ� D]� PLNWDUGD�
NXOODQGÕUÕOPÕú� ROGXNODUÕ� NUHGLOHUL� GH� JUXS� ILUPDODUÕQD� NXOOODQGÕUÕOPÕú� ROPD�
JHUoH÷LGLU�� 7�UNL\H¶GH� |]HO� EDQNDODUÕQ� E�\�N� ELU� oR÷XQOX÷X� KROGLQJ�
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VDKLSOHULQH� DLW� ROGX÷X� ELOLQPHNWHGLU�� %X� EDQNDODUÕQ� NHQGL� ILUPDODUÕQD� NUHGL�
NXOODQGÕUPÕú�ROPDVÕ��EDQNDFÕOÕN�VLVWHPLQLQ�DNWLI�NDOLWHVLQL�ER]XFX�QLWHOLNWH�ROXS��
|]HOOLNOH� HNRQRPLN� GXUXPXQ� ER]XOGX÷X� G|QHPOHUGH�� ND\QDN� LKWL\DoODUÕQÕ�
NDUúÕODPDN��]HUH�NHQGL�EDQNDODUÕQD�GDKD�ID]OD�\|QHOPHOHUL�YH�GDKD�VRQUDGD�
JHUL�|GH\HPHPHOHUL�QHGHQL\OH�|QHPOL�ELU�VRUXQ�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��
+DNLP� RUWD÷ÕQ� NXOODQGÕUPÕú� ROGX÷X� YH� GDKD� VRQUD� WDKVLO� HGHPHGL÷L� KDOGH�
JHUHNOL�NDUúÕOÕNODUÕ�D\ÕUPDGÕ÷Õ�EX�NUHGLOHU��EDQNDODUD�KHP�ND\GL�JHOLU�\DUDWPÕú�
KHPGH� EDQNDFÕOÕN� VHNW|U�Q�� ROGX÷XQGDQ� GDKD� GD� NDUOÕ� J|VWHUHUHN� \DSÕVDO�
UHIRUPODUÕQ�JHFLNPHVLQH�QHGHQ�ROPXúWXU��

%DQNDFÕOÕN� VLVWHPLQLQ� \DSÕVÕQGDQ� ND\QDNODQDQ� VRQ� NÕVÕW� ULVN� WDEDQOÕ�
VHUPD\H� \HWHUOLOL÷L� UDV\RVXQXQ� YDUOÕ÷ÕGÕU�� 0HYFXW� \DVDO� G�]HQOHPH\H� J|UH��
EDQNDODU� NXOODQGÕUGÕUPÕú� ROGX÷X� KHU� \HQL� ELULP� NUHGL� LoLQ� HNVWUD� VHUPD\H�
WDKVLV� HWPHN� ]RUXQGD� LNHQ�� GHYOHW� Lo� ERUoODQPD� VHQHWOHULQGHQ� ROXúDQ� ELU�
SRUWI|\� KD]ÕUODPDVÕ� GXUXPXQGD� \HQL� VHUPD\H� WDKVLVLQH� JHUHN�
GX\XOPDPDNWDGÕU��6|]�NRQXVX�G�]HQOHPHGHNL� WHPHO�G�ú�QFH��NUHGLOHULQ�JHUL�
ödenmeme riski yüksek iken, Hazine’nin geri ödememe riskinin 

EXOXQPDPDVÕGÕU�� 6HUPD\H� \HWHUOLOLN� UDV\RVX� RODUDN� ELOLQHQ� EX� \DVDO�
G�]HQOHPH�� EDQNDODU� LoLQ� NUHGL� NXOODQGÕUPDN� \HULQH� GHYOHW� Lo� ERUoODQPD�
VHQHWOHULQH� \DWÕUÕP� \DSPDODUÕ� LoLQ� GDKD� |QFH� EHOLUWLlen yüksek getiri�G�ú�N�
ULVN� YH� YHUJL� DYDQWDMODUÕQGDQ� VRQUD� ELU� EDúND�JHUHNoH� ROXúWXUPXúWXU��$\UÕFD�
EX� UDV\R� NUL]� VRQUDVÕ� G|QHPOHUGH� GDKD� ID]OD� |QHP� ND]DQPDNWDGÕU�� =LUD��
NUHGL�GDUDOPDVÕQÕQ�\DúDQGÕ÷Õ�YH�EDQNDODUÕQ�VHUPD\HOHULQLQ�FLGGL�RODUDN�HULGL÷L�
ILQDQVDO� NUL]� G|QHPOHUGH�� V|]� NRQXVX� UDV\RQXQ� \DVDO� RODUDN� WXWWXUXOPDVÕ�
JHUHNOLOL÷L�� VHUPD\HOHULQL� DUWÕUDPD\DQ� EDQNDODUÕQ� NUHGL� NXOODQGÕUÕPODUÕQÕ� GDKD�
GD�NÕVPDODUÕQD�QHGHQ�ROPDNWDGÕU��

���������� NUL]L� VRQUDVÕ� G|QHPGH� NUHGL� NDQDOÕQÕQ� oDOÕúPDVÕQÕ�
engelleyen faktörleUH� EDNÕOGÕ÷ÕQGD� LVH�� \XNDUÕGD� LIDGH� HGLOGL÷L� úHNOL\OH�
EDQNDODUÕQ�HUL\HQ�VHUPD\HOHUL�YH�\HULQH�NR\PD�PDOL\HWLQLQ�DUWPDVÕQD�UD÷PHQ�
VHUPD\H�\HWHUOLOL÷L�UDV\RVXQXQ�\DVDO�RODUDN�\�]GH���RODQ�RUDQGD�WXWWXUXOPDVÕ�
]RUXQOXOX÷X�� NUHGL� WD\ÕQODPDVÕ�� KÕ]OD� GDUDODQ� Lo� WDOHSOH� ILUPDODUÕQ� NUHGL�
NXOODQPD� YH� JHUL� |GHPH�NDSDVLWHVLQLQ� GDUDOPDVÕ� YH� EXQD� ED÷OÕ� RODUDN� KÕ]OD�
DUWDQ�7*$�RUDQODUÕ�GLNNDWL�oHNPHNWHGLU��
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hONHPL]GH�\DúDQDQ�.DVÕP������YH�ùXEDW������NUL]OHUL�VRQUDVÕ�DUWDQ�
IDL]� RUDQODUÕ� NUHGL� SL\DVDODUÕQGD�PHYFXW� RODQ� WHUVWHn seçim problemini daha 

GD� DUWÕUPÕúWÕU�� )DL]� RUDQODUÕQÕQ� oRN� \�NVHN� ROGX÷X� EX� RUWDPGD�EDQNDODU� ³L\L´�
YH� ³N|W�´� ILUPDODUÕ� D\ÕUW� HWPHNWH� ]RUODQPÕúODUGÕU�� 7�UNL\H¶GH� ILUPDODUÕQ� NUHGL�
GHUHFHOHQGLUPHOHULQL� \DSDFDN� NXUXPODUÕQ� HNVLNOL÷L� EDQNDODUÕQ� EX� G|QHPGH�
NUHGL� DU]ODUÕQÕ� GDKD� GD� NÕVPDODUÕQD� QHGHQ� ROPXúWXU�� =LUD� NUHGL� LVWH\HQ�
NXUXOXúODUÕ� NUL]� G|QHPOHULQGH� GH÷HUOHQGLUPHOHUL� ROGXNoD� J�oOHúPLúWLU�� %X�
IDNW|UOHULQ� HWNLVL\OH� EDQNDODU� NUL]� G|QHPOHULQGH� NUHGL� NXOODQGÕUPDN� \HULQH�
GDKD�OLNLW�YDUOÕNODUD�GR÷UX�\|QHOPH\L�WHUFLK�HWPLúOHUGLU��

.UL]�VRQUDVÕ�G|QHPGH�NUHGL�NDQDOÕQÕQ�ELU�EDúND�oDOÕúPDPD�QHGHQL�GH�
JHUL� G|QHPH\HQ� NUHGLOHUGH� J|U�OHQ� DUWÕúWÕU�� 6|]� NRQXVX� DUWÕúWD� |]HO�
EDQNDODUÕQ� JHUoHNOHúWLULOHQ� �oO�� GHQHWLPOHU� VRQUDVÕ�� NDPX� YH� 706)�
EDQNDODUÕQÕQ� LVH� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� oHUoHYHVLQGH� NUHGLOHULQLQ� \HQLGHQ�
VÕQÕIODQGÕUÕODUDN� NDUúÕOÕN� D\UÕOPDVÕ� LOH� DUWDQ� IDL]� RUDQODUÕ� YH� HNRQRPLN�
GXUJXQOXNOD�ELUOLNWH�ILUPDODUÕQ�NXOODQPÕú�ROGXNODUÕ�NUHGLOHUL�JHUL�|GH\HPHPHOHUL�
HWNLOL� ROPXúWXU��*HUL� |GHQPH\HQ�NUHGLOHUGHNL�DUWÕú�KHP�EDQNDFÕOÕN� VLVWHPLQLQ�
\HQLGHQ� NUHGL� YHUPHVLQL� ]RUODúWÕUPDNWD�� KHP� GH� HNRQRPLGHNL� �UHWLPLQ�
GDUDOPDVÕQD�QHGHQ�RODUDN�NUHGL�WDOHELQL�D]DOWPDNWDGÕU���

%X� DQDOL]OHU� oHUoHYHVLQGH� NUHGL� NDQDOÕQÕQ�� DNWDUÕP� PHNDQL]PDVÕ�
J|UHYLQL�\HULQH�JHWLUHELOPHVL�LoLQ�ED]Õ�|QHULOHU�DúD÷ÕGD�NÕVDFD�HOH�DOÕQPÕúWÕU��

L�� øo�ERUoODUÕQ�VHUPD\H�SL\DVDVÕ�YH�EDQNDODU��]HULQGHNL�HWNLVL�DVJDUL�
VHYL\H\H� LQGLULOPHOLGLU�� )DL]OHULQ� ND\QDN� WDOHELQLQ� DUWPDVÕ� VRQXFXQGD�
\�NVHOGL÷L� ELOLQGL÷LQH� J|UH�� EX� WDOHELQ� HQ� |QHPOL� SDUoDVÕ� RODQ� +D]LQH¶QLQ�
ERUoODQPD� LKWL\DFÕ� G�ú�U�OPHOLGLU�� $\UÕFD�� ULVNVL]� RODUDN� QLWHOHQGLULOHQ�'HYOHW�
WDKYLOL� YH� +D]LQH� ERQRVX� IDL]OHULQLQ�� GDKD� ULVNOL� HQVWU�PDQODUÕQ� IDL]OHULQGHQ�
GDKD�G�ú�N�ROPDVÕ�VD÷ODQPDOÕGÕU��

LL�� Makro ekonomik büyüklüklerde istikrar ve sürdürülebilir bir 

E�\�PH�RUDQÕ�VD÷ODQPDOÕGÕU��
LLL�� .DPX� EDQNDODUÕQÕQ� EDQNDFÕOÕN� VLVWHPL� LoHULVLQGHNL� D÷ÕUOÕ÷Õ�

D]DOWÕOPDOÕGÕU�� %X� EDQNDODUÕQ� GD� QRUPDO� DUDFÕOÕN� IDDOL\HWOHUL� \DSDFDN� úHNLOGH�
\HQLGHQ� \DSÕODQGÕUÕOPDODUÕQD� \|QHOLN� RODUDN� %''.� WDUDIÕQGDQ� EDúODWÕODQ�
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\HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕQÕQ� VRQXoODUÕ� WDNLS� HGLOPHOL� YH� |]HOOHúWLUPH�
SURJUDPODUÕ�KÕ]OD�WDPDPODQPDOÕGÕU��

LY��%DQNDFÕOÕN� VLVWHPLQGH� \R÷XQODúPD� |QOHQHUHN� UHNDEHW� GHUHFHVL�
DUWÕUÕOPDVÕQD�\|QHOLN�|QOHPOHU�DOÕQPDOÕGÕU��

Y�� %DQNDFÕOÕN�VHNW|U�QGHNL�N|W��DNWLIOHU�VRUXQXQXQ�o|]�P�QH�\|QHOLN�
RODUDN� DOW� \DSÕVÕ� WDPDPODQDQ� ³9DUOÕN� <|QHWLP� ùLUNHWOHULQLQ´� HQ� NÕVD� V�UHGH�
faaliyete geçirilmesi gerekmektedir.�

YL��Grup kredilerinin önlenmesine yönelik olarak, kredi 

VÕQÕIODQGÕUÕOPDVÕ� NRQWURO�QGH� HWNLQ� GHQHWLPOHU� ELU� GHID\D� PDKVXV� ROPDPDOÕ�
ilerleyen dönemlerde de sürdürülmelidir.�

YLL��Ö]HOOLNOH� NUHGL� ULVNLQLQ� |Oo�OPHVL� YH� GH÷HUOHQGLULOPHVLQH� LOLúNLQ�
G�]HQOHPH�YH�GHQHWOHPH�LOH�LOJLOL�|QOHPOHULQ�DOÕQPDVÕ�JHUHNPHNWHGLU��

YLLL�� .UL]�G|QHPOHULQGH�\DúDQDQ�NUHGL�o|N�úOHULQLQ�WHNUDU�HWPHPHVL�
LoLQ� X]XQ� G|QHPGH�� ILQDQVDO� SL\DVDODUÕQ� JHOLúPHVL�� |]HOOLNOH� ILUPDODUÕQ� ERQR�
LKUDFÕ� \ROX\OD� ILQDQVPDQ� EXOPDODUÕQÕ� VD÷OD\DFDN� PHNDQL]PDODUÕQ�
JHOLúWLULOPHVL� YH� ILUPD� ED]ÕQGD� NUHGL� GH÷HUOHQGLUPHVL� \DSDFDN� ILUPDODUÕQ�
NXUXOPDVÕ�VD÷ODQPDOÕGÕU��
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