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6D\JÕGH÷HU�NRQXNODU��

%XJ�Q� EXUDGD�� ³3DUD� 7HRULVL� YH� 3ROLWLNDODUÕQGD� 6RQ� *HOLúPHOHU´� NRQXOX� VHPSR]\XPXQ�

DoÕOÕúÕQGD�NRQXúPDFÕ�RODUDN�EXOXQPDNWDQ�E�\�N�PHPQXQL\HW�GX\X\RUXP���

%X�WRSODQWÕ�YHVLOHVL�LOH�EXJ�Q�\DSDFD÷ÕP�NRQXúPDQÕQ�JHQHO�oHUoHYHVLQL��PHUNH]�EDQNDODUÕQÕQ�

QHGHQ� ED÷ÕPVÕ]� NXUXPODU� RODUDN� WDVDUODQGÕ÷Õ�� ED÷ÕPVÕ]OÕ÷ÕQ� QH� DQODPD� JHOGL÷L�� XQVXUODUÕ� YH�

QHOHUL� JHUHNWLUGL÷L�� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPLQGH� ED÷ÕPVÕ]OÕN� DQOD\ÕúÕ� YH� |]HOOLNOH�

7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕQ� WDULKVHO� JHOLúLP� V�UHFL� YH� EXJ�Q�

NDUúÕODúÕODQ�VRUXQODU�ROXúWXUDFDNWÕU���

'H÷HUOL�GLQOH\LFLOHU��

'HPRNUDWLN� WRSOXPODUGD�� ED÷ÕPVÕ]OÕN� JLEL� ELU� NDYUDPÕQ� R� WRSOXPX� ROXúWXUDQ� NXUXPODUOD�

ELUOLNWH�YH��|UQH÷LQ�³ED÷ÕPVÕ]�PHUNH]�EDQNDVÕ´�JLEL��R�NXUXPODUD�DWIHQ�NXOODQÕOPDVÕ��]DPDQ�

]DPDQ�³QHGHQ�YH�NLPGHQ�ED÷ÕPVÕ]´�WDUWÕúPDVÕQÕ�J�QGHPH�JHWLUPHNWHGLU��2\VD��WDULKVHO�RODUDN�

EDNÕOGÕ÷ÕQGD� ³ED÷ÕPVÕ]OÕ÷ÕQ´� GHPRNUDWLN� V�UHoOHU� VRQXFXQGD� EL]]DW� WRSOXP� WDUDIÕQGDQ� EX�

NXUXPODUD� YHULOGL÷L� YH� EX� W�U� ELU� NXUXPVDO� WDVDUÕPÕQ� QLKDL� DPDFÕQÕQ� WRSOXPXQ� UHIDKÕQÕ�

PDNVLPL]H�HWPHN��HQ�oRNODPDN��ROGX÷X�DoÕNoD�J|U�OPHNWHGLU��6RQXoODUÕ�LWLEDUÕ�LOH�NDYUDPVDO�

RODUDN� WDúÕGÕ÷Õ� DQODPÕQ� oRN� |WHVLQGH� ELU� |QHPH� VDKLS� RODQ� PHUNH]� EDQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ�

NDYUDPÕQÕQ� WRSOXPXQ� W�P� NHVLPOHUL� WDUDIÕQGDQ� EHQLPVHQPHVL�� JHUHNOLOL÷L� YH� WRSOXPXQ�

NHQGLVLQGHQ� ED÷ÕPVÕ]OÕN� DQODPÕQD� JHOPHGL÷LQLQ� DQODúÕOPDVÕ� LoLQ� NDPXR\XQXQ� EX� \DSÕQÕQ�

QHGHQLQL� WDP�RODUDN�NDYUDPDVÕ�� LoVHOOHúWLUPHVL�YH�EL]]DW�NHQGLVLQLQ�NRUXPDVÕ��VDKLS�oÕNPDVÕ�

JHUHNPHNWHGLU��%X�QHGHQOH��PHUNH]�EDQNDVÕ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�oRN�|QHPOL�ROGX÷XQX�YH�VÕNOÕNOD�

DQODWÕOPDVÕQÕQ�JHUHNWL÷LQL�G�ú�Q�\RUXP��

%X� oHUoHYHGH�� NRQXúPDPÕQ� EDúÕQGD� W�P� G�Q\DGD� NDEXO� HGLOGL÷L� úHNOL\OH� PHUNH]� EDQNDVÕ�

ED÷ÕPVÕ]OÕ÷ÕQÕQ�QH�DQODPD�JHOGL÷L�YH�PHUNH]�EDQNDODUÕQÕQ�ED÷ÕPVÕ]�ROPDVÕQD�QHGHQ�EX�NDGDU�

oRN�|QHP�YHULOGL÷L�NRQXODUÕQD�NÕVDFD�GH÷LQHFH÷LP���

gQFHOLNOH�� PHUNH]� EDQNDVÕ� ED÷ÕPVÕ]OÕ÷ÕQÕQ� QHGHQ� JHUHNOL� ROGX÷XQXQ� WDP� RODUDN�

DQODúÕODELOPHVL� LoLQ� IL\DW� LVWLNUDUÕQÕQ� ELU� WRSOXP� LoLQ� WDúÕGÕ÷Õ� |QHPLQ� IDUNÕQGD� ROXQPDVÕ�

JHUHNOLGLU�� %XJ�Q� DUWÕN� JHOLQHQ� QRNWDGD�� \�NVHN� YH� NURQLN� HQIODV\RQXQ� � HNRQRPLOHUL� WDKULS�



� �

HWWL÷L�YH�VDGHFH�HNRQRPLN�GH÷HUOHUH�GH÷LO�WRSOXPVDO�GH÷HUOHUH�GH�]DUDU�YHUGL÷L��gerek Ülkemiz 

JHUHNVH�G�Q\D�|UQHNOHUL�oHUoHYHVLQGH�WDULKLQ�|Q�P�]H�NR\GX÷X�ELU�JHUoHNWLU��7DULKVHO�RODUDN�

\DúDQDQ� EX� V�UHo� VRQUDVÕQGD� IL\DW� LVWLNUDUÕQÕQ�� PDNUR� HNRQRPLN� LVWLNUDUÕQ�� V�UG�U�OHELOLU�

E�\�PH� YH� V�UG�U�OHELOLU� LVWLKGDP� DUWÕúÕQÕQ� ROPD]VD� ROPD]� ELU� |QNRúXOX� ROGX÷X� DUWÕN� W�P�

dünyada kabul edilmektedir. �

7�P�G�Q\DGD�NDEXO�HGLOHQ�GL÷HU�ELU�QRNWD�LVH��IL\DW�LVWLNUDUÕQÕQ�HNRQRPLOHUGH�NHQGLOL÷LQGHQ�

JHOLúHQ� GR÷DO� ELU� V�UHFLQ� VRQXQGD� ROXúPDGÕ÷ÕGÕU�� dHúLWOL� GÕúVDO� úRNODU� ELU� NHQDUD�

EÕUDNÕOGÕ÷ÕQGD�� E�W�Q� HNRQRPLOHUGH� IL\DW� LVWLNUDUÕQÕ� WHKGLW� HGHQ� EDúOÕFD� LNL� XQVXU� YDUGÕU��

%LULQFLVL�� VL\DVL� NDUDU� DOÕFÕODUÕQ� HNRQRPL\L�� KÕ]ODQGÕUPDN� DPDFÕ\OD� NRúXOODUÕ� ROXúPDGDQ�

NDSDVLWHVLQLQ� �]HULQGH� oDOÕúPD\D� ]RUODPDVÕ�� �ki bu uzun süre sürdürülebilir bir durum 

GH÷LOGLU��� øNLQFLVL� LVH�� K�N�PHWOHULQ� NDPX� PDOL\HVL� DoÕ÷Õ� YHUPH\H� YH� EXQX� PHUNH]� EDQNDVÕ�

ND\QDNODUÕ�LOH�ILQDQVH�HWPH\H�]DDIODUÕQÕQ�ROPDVÕGÕU��%XQXQ�GR÷DO�VRQXFX�NÕVD�YDGHGH�E�\�PH�

YH� LVWLKGDP� DUWÕúÕ� ROVD� GD�� X]XQ� YDGHGH� \�NVHN� HQIODV\RQ�� G�ú�N� YH� R\QDN� E�\�PH� YH�

LúVL]OLNWLU��

'ROD\ÕVÕ\OD�� IL\DW� LVWLNUDUÕ� DQFDN� X]XQ� YDGHOL�� LVWLNUDUOÕ� YH� NDUDUOÕ� SROLWLND� X\JXODPDODUÕ�

VRQXFXQGD� HOGH� HGLOHELOPHNWHGLU�� 2\VD� JHQHOGH� VL\DVL� RWRULWHOHU�� VL\DVHWLQ� GR÷DVÕQGDQ�

ND\QDNODQDQ�QHGHQOHU�LOH��NÕVD�YDGHOL�EDNÕú�DoÕVÕQD�VDKLS�oHúLWOL�EDVNÕ�JUXSODUÕQÕQ�GDKD�NROD\�

HWNLVL� DOWÕQGD� NDODELOPHNWH� YH� |]HOOLNOH� VHoLP� G|QHPOHULQGH� GDKD� NÕVD� YDGHOL� G�ú�QPH\H�

\DWNÕQ�RODELOPHNWHGLUOHU�����

øúWH� EX� QRNWDGD� HQIODV\RQX� NRQWURO� HWPHN�� IL\DW� LVWLNUDUÕQD�� GROD\ÕVÕ\OD� WDP� LVWLKGDPD� YH�

V�UG�U�OHELOLU� E�\�PH\H� XODúÕOPDVÕQÕ� VD÷ODPDN� �]HUH� PHUNH]� EDQNDODUÕ�� WRSOXP� WDUDIÕQGDQ��

GDKD� X]XQ� YDGH\L� KHGHIOH\HELOPHOHUL� DPDFÕ\OD�� VL\DVL� RWRULWHGHQ� ED÷ÕPVÕ]� RODUDN�

J|UHYOHQGLULOPHNWHGLUOHU��%X�\DSÕ��PHUNH]�EDQNDODUÕQD�IL\DW�LVWLNUDUÕQD�NDUúÕ�WHKGLW�ROXúWXUDQ�

GL÷HU� SROLWLND� X\JXODPDODUÕQD� KD\ÕU� GL\HELOPHOHUL� YH� JHUHNOL� X\DUÕODUÕ� \DSDELOPHOHUL� LoLQ�

X\JXQ�RUWDPÕ�\DUDWPDNWDGÕU��3ROLWLNDODUÕQ��KHGHIOHUL�DoÕNoD�EHOLUOHQPLú��NÕVD�YDGHOL�HWNLOHUGHQ�

X]DN�YH�G�]HQOL�RODUDN�LOHWLúLP�NXUDQ�ED÷ÕPVÕ]�NXUXPODU�WDUDIÕQGDQ�X\JXODQDFDN�ROPDVÕ��D\QÕ�

]DPDQGD�� HNRQRPLN� ELULPOHUH� NDUDU� DOPD� V�UHoOHULQGH� LKWL\Do� GX\GXNODUÕ� J�YHQLQ� WHVLVLQGH�

oRN� |QHPOL� URO� R\QDPDNWDGÕU�� øúWH� PHUNH]� EDQNDODUÕQÕQ� ED÷ÕPVÕ]� ROPDODUÕ� JHUHNOLOL÷LQLQ�

DOWÕQGD�\DWDQ�WHPHO�QHGHQ�EXGXU���

�

�



� �

'H÷HUOL�NDWÕOÕPFÕODU��

%X� QRNWDGD� ELU� KXVXVD dikkat çekmek istiyorum. Tüm dünyada zaman içinde merkez 

EDQNDODUÕQÕQ�GDKD�ED÷ÕPVÕ]�ELU�\DSÕ�ND]DQPDVÕ��EX�NXUXPODUÕQ�HNRQRPLN�ELULPOHU�QH]GLQGH�

GDKD� J�YHQLOLU� ROPDODUÕQÕ� VD÷ODPDVÕ� QHGHQL\OH�� IL\DW� LVWLNUDUÕQD� XODúPDGD� GDKD� EDúDUÕOÕ�

ROPDODUÕQD�GD�NDWNÕGD�EXOXQPXúWXU���

8\JXODQDQ�SROLWLNDODUÕQ�EDúDUÕVÕQD�RODQ�NDWNÕVÕ�oHUoHYHVLQGH�J�YHQLOLUOLN�NDYUDPÕQÕ�ELUD]�GDKD�

DoPDN�JHUHNLU��*�YHQLOLUOL÷LQ��X\JXODPDGD�]DPDQ�ER\XWX\OD�GH÷HUOHQGLUGL÷LPL]GH��LNL�XQVXUX�

ROGX÷XQX�J|UPHNWH\L]���

Bunlardan ilki belirli bir düzeydH�J�YHQLOLUOL÷LQ�ND]DQÕOPDVÕGÕU��*�YHQLOLUOL÷LQ�ND]DQÕOPDVÕQGD�

EDúODQJÕoWD��ED÷ÕPVÕ]�RODUDN� WDVDUODQPÕú�ELU�PHUNH]�EDQNDVÕ��JHUHN�HNRQRPL� WHRULVL�JHUHNVH�

�ONH�|UQHNOHULQLQ�LúDUHW�HWWL÷L��]HUH��DYDQWDMOÕ�ELU�NRQXPGDGÕU��'DKD�DoÕN�RODUDN�LIDGH�HWPHN�

JHUHNLUVH�� ED÷ÕPVÕ]� ELU� PHUNH]� EDQNDVÕ� ED÷ÕPOÕ� GL÷HU� NXUXPVDO� \DSÕ� VHoHQHNOHULQH� J|UH�

ekonomik birimlerce daha fazla güvenilir olarak görülmektedir.�

(NRQRPLN� ELULPOHU� QH]GLQGH� EDúODQJÕoWD�� NXUXPVDO� WDVDUÕP� DúDPDVÕQGD� EHOLUOL� ELU� G�]H\GH�

J�YHQLOLUOL÷LQ�VD÷ODQPDVÕQÕ� WDNLEHQ� LNLQFL�YH� LONLQH�J|UH�GDKD�]RUOX�ELU�XQVXU� LVH��ND]DQÕODQ�

J�YHQLOLUOL÷LQ�NRUXQPDVÕ�YH�J�oOHQGLULOPHVLGLU���

*�YHQLOLUOL÷LQ�V�UHNOLOLN�ND]DQPDVÕ�DQFDN�PHUNH]�EDQNDVÕQÕQ�X\JXODGÕ÷Õ�LOHWLúLP�SROLWLNDVÕQGD�

YH�DoÕNODPDODUÕQGD�WRSOXPD�NDUúÕ�úHIIDI��G�U�VW�YH�WXWDUOÕ�ELU�oL]JL�L]OHPHVL�\D�GD�GDKD�QHW�ELU�

LIDGH\OH��ELU�PHUNH]�EDQNDVÕQÕQ�WRSOXPD�\DSDFD÷ÕQÕ�V|\OHGLNOHULQL�\DSPDVÕ�LOH�P�PN�QG�U��

$\UÕFD�� J�YHQLOLUOL÷LQL� NRUX\DELOPHVL� LoLQ� ELU� PHUNH]� EDQNDVÕQÕQ�� ED÷ÕPVÕ]OÕN� YH� úHIIDIOÕN�

LONHOHULQGHQ� YD]JHoPHGL÷LQL�� HNRQRPL\H� JHOHQ� úRNODU� VÕUDVÕQGDNL� VÕQDYODUGD�GD�NDQÕWODPDVÕ��

NHQGLQL�YH�ED÷ÕPVÕ]OÕ÷ÕQÕ�NDEXO�HWWLUPHVL�JHUHNPHNWHGLU��7�P�EX�V�UHo�J�YHQLOLU�ELU�JHoPLú�

\DUDWÕOPDVÕ� V�UHFLGLU�NL��SROLWLNDODUÕQ�EDúDUÕVÕQGD�DQDKWDU�URO�R\QD\DQ��EHNOH\LúOHULQ�KHGHIOHU�

GR÷UXOWXVXQGD�úHNLOOHQPHVLQL�VD÷OD\DQ�GD�LúWH�EXGXU�������

'HPRNUDVLOHUGH�� PHUNH]� EDQNDVÕ� JLEL� ELU� NXUXPXQ�� WRSOXPX� ELOHUHN� \D� GD� ELOPH\HUHN�

\DQÕOWPDVÕ� KRúJ|U�OHELOLU� ELU� GXUXP� GH÷LOGLU�� 'L÷HU� ELU� GH\LúOH� IL\DW� LVWLNUDUÕQÕ� KHGHIOH\HQ��

WRSOXPD�EX�KHGHILQL�DoÕNOD\DQ�YH�WDDKK�WWH�EXOXQDQ�ELU�PHUNH]�EDQNDVÕQÕQ��VL\DVL�RWRULWH�LOH�

ELUOLNWH�YH\D�GH÷LO��IDUNOÕ�ELU�DPDo�L]OHPH\H�\|QHOPHVL��WRSOXP�NDUúÕVÕQGD�J�YHQLOLUOL÷LQLQ�YH�

X\JXODGÕ÷Õ�SROLWLNDODUÕQ�HWNLVLQLQ�ND\EROPDVÕQD�\RO�DoDU��



� �

8QXWXOPDPDOÕGÕU� NL�� J�YHQLOLUOL÷LQ� ND]DQÕOPDVÕ� YH� ND\EHGLOPHVL� DUDVÕQGD� PHUNH]� EDQNDODUÕ�

DOH\KLQH� ELU� DVLPHWUL� YDUGÕU�� *�YHQLOLUOLN� ]RU� ND]DQÕOPDNWD�� ]RUOX� ELU� V�UHoWH� NRUXQPDNWD��

ancak dürüst olmayan en basit bir uygulama sonucu oldukça kolay kaybedilebilmektedir. �

'H÷HUOL�NDWÕOÕPFÕODU��

+HU� QH� NDGDU� PHUNH]� EDQNDODUÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� VRQ�G|QHPGH� GDKD� ID]OD� J�QGHPGH�ROVD�GD�

DVOÕQGD�� G�Q\DGD� \HQL� ELU� NDYUDP� ROPDGÕ÷Õ�ELOLQPHNWHGLU��'DYLG�5LFDUGR¶QXQ������\ÕOÕQGD��

|O�P�QGHQ� ELU� \ÕO� VRQUD�� \D\ÕPODQDQ� ³%LU� 0LOOL� %DQNDQÕQ� .XUXOPDVÕQD� øOLúNLQ� 3ODQ´� DGOÕ�

oDOÕúPDVÕQGD�� �3ODQ� IRU� WKH� (VWDEOLVKPHQW�RI�D� 1DWLRQDO� %DQN��� SDUD� DU]ÕQÕ� VD÷OD\DQ�\HWNLOL�

NXUXPXQ�KDUFDPD�\DSDQ�RWRULWH�RODQ�K�N�PHWWHQ�IDUNOÕ�ELU�NXUXP�ROPDVÕ�JHUHNWL÷L�KXVXVX�\HU�

DOPDNWDGÕU��$\UÕFD��K�N�PHW�LOH�PHUNH]�EDQNDODUÕ�DUDVÕQGD�SDUDVDO�ELU�LOLúNLQLQ��|]HOOLNOH�ERUo�

DODFDN� LOLúNLVLQLQ� NXUXOPDPDVÕ� JHUHNWL÷L� YXUJXODQPDNWD� YH� NHVLQ� RODUDN� ³+�N�PHW� ND\QDN�

JHUHNWL÷LQGH� YHUJL� WRSODPDOÕ�� ERUo� DODELOPHOL�� DQFDN� NHVLQOLNOH� SDUD� \DUDWPD� J�F�QH� VDKLS�

NXUXPGDQ�ERUo�DOPDPDOÕGÕU�´�úHNOLQGH�LIDGH�HGLOPHNWHGLU���

5LFDUGR¶QXQ� \D]ÕODUÕQGDQ� EX� \DQD�� WDNGLU� HGHUVLQL]� NL�� W�P� G�Q\DGD� PHUNH]� EDQNDODUÕQÕQ�

NXUXPVDO� WDVDUÕPODUÕQGD� |QHPOL� GH÷LúLPOHU� ND\GHGLOPLúWLU�� <LQH� GH�� PHUNH]� EDQNDVÕ�

ED÷ÕPVÕ]OÕ÷Õ� GHQLOGL÷LQGH� KDOHQ� LON� DNOD� JHOHQ� XQVXUXQ� PHUNH]� EDQNDVÕQÕQ� NDPX\D� NUHGL�

YHUPHPHVL� ROPDVÕ� YH� KHPHQ� KHPHQ� E�W�Q� �ONHOHUGH� EX� NRúXOXQ� PHUNH]� EDQNDVÕ�

ED÷ÕPVÕ]OÕ÷ÕQÕQ�WHPHO�LONHVL�VD\ÕOPDVÕ�ROGXNoD�|QHPOLGLU���

%X�WHPHO�LONH�oHUoHYHVLQGH��NRQXúPDPÕQ�EX�E|O�P�QGH�PHUNH]�EDQNDODUÕQÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�

YH� EXQD� ED÷OÕ� RODUDN� NXUXPVDO� \DSÕODUÕQÕQ� G�Q\DGDNL� JHOLúLPLQGH� |Q� SODQD� oÕNDQ� ED]Õ�

hususlara dikkatinizi çekmek istiyorum. �

%X�KXVXVODUGDQ�LONL�PHUNH]�EDQNDODUÕQÕQ�DPDo�ED÷ÕPVÕ]OÕ÷ÕQD��JRDO�LQGHSHQGHQFH��VDKLS�ROXS�

RODPD\DFDNODUÕGÕU��$PDo�ED÷ÕPVÕ]OÕ÷Õ��PHUNH]�EDQNDVÕQÕQ�WHPHO�DPDFÕQÕ�WDP�LVWLKGDP��IL\DW�

LVWLNUDUÕ�� E�\�PH� YE�� ELUGHQ� ID]OD� VHoHQHN� DUDVÕQGDQ� VHoHELOPH� ED÷ÕPVÕ]OÕ÷Õ� RODUDN� LIDGH�

HGLOPHNWHGLU���

%XJ�Q� DUWÕN� EX� NRQXGD� YXUJXODQPDVÕ� JHUHNHQ� PHUNH]� EDQNDODUÕQÕQ� WHN� YH� |QFHOLNOL�

DPDoODUÕQÕQ� IL\DW� LVWLNUDUÕ� ROGX÷XQXQ�� JLGHUHN� DUWDQ bir biçimde resmi olarak taahhüt 

HGLOPHNWH�ROGX÷XGXU���

�



� �

'H÷HUOL�'LQOH\LFLOHU��

%X� QRNWD\Õ� WDúÕGÕ÷Õ� |QHP� LWLEDUL\OH� ELUD]� GDKD� DoPDN� LVWL\RUXP�� gQFHOLNOH�� ELU� PHUNH]�

EDQNDVÕQÕQ� WHN� YH� |QFHOLNOL� DPDo� RODUDN� VDGHFH� IL\DW� LVWLNUDUÕQÕ� VD÷ODPD\Õ� KHGHIOHPHVL��

HNRQRPLN� ELULPOHUH� SROLWLND� DPDoODUÕ� LOH� LOJLOL� IDUNOÕ� PHVDMODU� YHULOPHPHVLQLQ� VD÷ODQPDVÕ�

DoÕVÕQGDQ�VRQ�GHUHFH�|QHP�WDúÕPDNWDGÕU���

'L÷HU� WDUDIWDQ�� PHUNH]� EDQNDODUÕQÕQ�� IL\DW� LVWLNUDUÕQÕQ� GÕúÕQGD� ELU� KHGHIL� X]XQ� YDGHOL� RODUDN�

J|]HWPHVL� HNRQRPLQLQ� LúOH\LúLQLQ�GR÷DO� V�UHFL� LoLQGH�]DWHQ�P�PN�Q�ROPDPDNWDGÕU��d�QN���

X\JXODQDQ�W�P�HNRQRPL�SROLWLNDODUÕQÕQ�DVÕO�KHGHIL�RODQ�HNRQRPLN�E�\�PH�YH�LVWLKGDP�DUWÕúÕ��

X]XQ�YDGHGH��VHUPD\H�ELULNLPL��ELOLPVHO�YH� WHNQRORMLN�JHOLúPHOHU�� L\L�G�]HQOHQPLú�P�ONL\HW�

KDNODUÕ��VHUEHVW�SL\DVD�HNRQRPLVLQLQ�LúOH\LúLQL�HWNLQOHúWLUHQ�GL÷HU�G�]HQOHPHOHU�JLEL�DU]�\|QO��

YH� SDUDVDO� ROPD\DQ� XQVXUODU� WDUDIÕQGDQ� EHOLUOHQPHNWHGLU�� %X� QHGHQOH� PHUNH]� EDQNDODUÕQÕQ��

SDUD�SROLWLNDVÕQÕQ�GR÷DVÕ�JHUH÷L�� WDOHS�\|QO��SROLWLNDODU� LOH�E�\�PH�YH\D� LVWLKGDP�DUWÕúÕ�JLEL�

GR÷UXGDQ�YH�QLKDL�RODUDN�HWNLOH\HPH\HFHNOHUL�YH\D�V�UHNOL�RODUDN�HULúHPH\HFHNOHUL�KHGHIOHUH�

XODúPDNOD�J|UHYOHQGLULOPHOHUL�]DWHQ�GR÷UX�GH÷LOGLU�
�

�

.DOGÕ� NL� GDKD� |QFH� GH� EHOLUWWL÷LP� JLEL�� V�UG�U�OHELOLU� E�\�PH� YH� V�UG�U�OHELOLU� LVWLKGDP�

DUWÕúÕQD�XODúPDN�DQFDN�IL\DW�LVWLNUDUÕQÕ�VD÷ODPDNOD�P�PN�Q�RODELOPHNWHGLU���

0HUNH]�EDQNDODUÕQÕQ�DPDo�ED÷ÕPVÕ]OÕ÷Õ�NDYUDPÕQD�LOLúNLQ�ELU�QRNWD\D�GDKD��DoÕNOÕN�JHWLUPHN�

LVWL\RUXP��%XJ�Q�DUWÕN�PHUNH]�EDQNDODUÕ�ELUD]�|QFH�EDKVHWWL÷LP�W�UGHQ�ELU�DPDo�ED÷ÕPVÕ]OÕ÷Õ�

\HULQH�GDKD�]L\DGH�KHGHI�ED÷ÕPVÕ]OÕ÷ÕQD��WDUJHW�LQGHSHQGHQFH��\|QHOPHNWHGLU��7DQÕP�RODUDN�

NLPL�]DPDQ�DPDo�ED÷ÕPVÕ]OÕ÷Õ�NDSVDPÕQGD�GD�GH÷HUOHQGLULOHQ�DQFDN�DVOÕQGD�IDUNOÕ�ELU�LoHUL÷H�

VDKLS�RODQ�KHGHI�ED÷ÕPVÕ]OÕ÷Õ��PHUNH]�EDQNDODUÕQD�\DVDODUÕ�LOH�ELU�WHN�QLKDL�DPDo�YHULOPHVL�YH�

EX�DPDo�GR÷UXOWXVXQGD�PHUNH]�EDQNDODUÕQÕQ�KHGHIOHULQL�NHQGLOHULQLQ�EHOLUOH\HELOPHOHULGLU���

%X� NDSVDPGD� WDUWÕúÕODQ� QRNWD� LVH� EX� DPDFD� \|QHOLN� KHGHIOHULQ� WHN� EDúÕQD� PHUNH]� EDQNDVÕ�

WDUDIÕQGDQ� PÕ� VDSWDQDFD÷Õ�� \RNVD� VL\DVL� LUDGH� LOH� ELUOLNWH� RUWDN� ELU� VDSWDPD� PÕ� \DSÕODFD÷Õ�

oHUoHYHVLQGH�úHNLOOHQPHNWHGLU����

�

�

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

�*DYLQ��:�7��YH�3RROH��:���7HPPX]��������:KDW�6KRXOG�D�&HQWUDO�%DQN�/RRN�/LNH"�)('��6W��/RXLV�
<D\ÖQODUÖ��7KH�5HJLRQDO�(FRQRPLFV��
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'H÷HUOL�GLQOH\LFLOHU��

0HUNH]� EDQNDODUÕQÕQ� NXUXPVDO� WDVDUÕPÕQÕQ� JHOLúLPL� oHUoHYHVLQGH� |Q� SODQD� oÕNDQ� ELU� GL÷HU�

XQVXU�� DUDo� ED÷ÕPVÕ]OÕ÷ÕGÕU�� %XJ�Q� KHPHQ� KHPHQ� E�W�Q� PHUNH]� EDQNDODUÕ�� KHGHIOHULQL�

JHUoHNOHúWLUPH\H�\|QHOLN�SDUD�SROLWLNDVÕ�DUDoODUÕQÕ�VHoPH�YH�X\JXODPD�NXUDOODUÕQÕ�G�]HQOHPH�

DQODPÕQGD� ED÷ÕPVÕ]� ELU� ELoLPGH� KDUHNHW� HWPHNWHGLUOHU�� %X� NRQXGD� \DSÕODQ� NDPXR\X�

DUDúWÕUPDODUÕQGD� DUDo� ED÷ÕPVÕ]OÕ÷ÕQÕQ� EL]]DW� PHUNH]� EDQNDODUÕ� WDUDIÕQGDQ� ED÷ÕPVÕ]OÕ÷ÕQ� HQ�

önemOL�J|VWHUJHVL�RODUDN�J|U�OG�÷��VRQXFXQD�XODúÕOPDNWDGÕU
�

��

g]HOOLNOH��hONHPL]�EHQ]HUL�JHOLúPHNWH�RODQ�YH�J|UHOL�RODUDN�GDKD�NÕUÕOJDQ�HNRQRPL\H�VDKLS�

�ONHOHUGH�� KHGHIOHULQ� EHOLUOHQPHVLQGH� K�N�PHWLQ� YH� PHUNH]� EDQNDVÕQÕQ� VRUXPOXOXNODUÕQÕ�

D\ÕUPDQÕQ� ]RU� YH� KHGHIH� XODúPDGD� PDOL\H� SROLWLNDODUÕQÕQ� NDWNÕVÕQÕQ� GD� VRQ� GHUHFH� |QHPOL�

ROPDVÕ�QHGHQL\OH�� DUDo�ED÷ÕPVÕ]OÕ÷ÕQÕQ��PHUNH]�EDQNDVÕQÕQ�DPDo�YH�KHGHI�ED÷ÕPVÕ]OÕ÷ÕQGDQ�

GDKD�]L\DGH�|QHPOL�YH�JHUHNOL�ROGX÷X�G�ú�Q�OPHNWHGLU���

0HUNH]�EDQNDODUÕ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�JHOGL÷L�EXJ�QN��QRNWD\Õ�UDNDPODUOD�LIDGH�HWWL÷LPL]GH�������

\ÕOÕ�VRQX�LWLEDUL\OH������PHUNH]�EDQNDVÕ�DUDVÕQGD�\DSÕODQ�DUDúWÕUPDQÕQ�VRQXFXQGD��DPDo��KHGHI�

\D� GD� DUDo� ED÷ÕPVÕ]OÕ÷ÕQGDQ� HQ� D]� ELULQH� VDKLS� PHUNH]� EDQNDODUÕQÕQ� RUDQÕQÕQ� \�]GH� ��¶H�

XODúPÕú�ROGX÷X�J|U�OPHNWHGLU�
�

�

'H÷HUOL�NRQXNODU��

.XUXPVDO�WDVDUÕPÕQ�JHOLúLPL�oHUoHYHVLQGH�VRQ�RODUDN�GH÷LQHFH÷LP�XQVXU�PHUNH]�EDQNDODUÕQÕQ�

ED÷ÕPVÕ]� ROGXNODUÕ� |Oo�GH� GDKD� úHIIDI� ROGXNODUÕGÕU�� 3ROLWLNDODUÕQ� JHUHN� WDVDUÕPODUÕ� JHUHNVH�

X\JXODPDODUÕ�oHUoHYHVLQGH�PHUNH]�EDQNDODUÕ� WRSOXPOD�GDKD�ID]OD�ELOJL�SD\ODúPDNWD�YH�HWNLQ�

ELU�LOHWLúLP�SROLWLNDVÕ�\�U�WPH\H�|]HQ�J|VWHUPHNWHGLUOHU���

%X� QRNWDGD� úX� DQD� NDGDU� EDKVHWWLNOHULPOH� LOJLOL� RODUDN� PHUNH]� EDQNDODUÕQÕQ�

KHVDSYHUHELOLUOL÷LQH� GLNNDWLQL]L� oHNPHN� YH� úHIIDIOÕN� NRQXVXQX� ELUD]� GDKD� DoPDN� LVWL\RUXP��

0HUNH]� EDQNDODUÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ� D\QÕ� ]DPDQGD� EX� NXUXPD�� NHQGLQL� WRSOXPD� DoÕNODPD�

\�N�PO�O�÷�� JHWLUPHNWHGLU�� 'DKD� DoÕN� RODUDN� LIDGH� HWPHN� JHUHNLUVH�� PHUNH]� EDQNDODUÕQÕQ�

ED÷ÕPVÕ]� ROPDODUÕ� WRSOXPXQ� J|]�� |Q�QGH� ROPDODUÕ� GHPHNWLU�� %X� NDYUDP� ED÷ÕPVÕ]OÕN�

PDGDO\RQXQXQ�GL÷HU�\�]�G�U�YH�KHVDSYHUHELOLUOLN�RODUDN�DGODQGÕUÕOPDNWDGÕU���

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

�0DKDGHYD��/��YH�6WHUQH�*����������:KDW�'RHV�,QGHSHQGHQFH�0HDQ�WR�&HQWUDO�%DQNV"�úQJLOWHUH�
0HUNH]�%DQNDVÖ�<D\ÖQODUÖ��0RQHWDU\�)UDPHZRUN�LQ�D�*OREDO�&RQWH[W��6D\ID����������
�

�/\EHN��7��YH�0RUULV��-���$UDOÖN��������&HQWUDO�%DQN�*RYHUQDQFH��$�6XUYH\�RI�%RDUGV�DQG�
0DQDJHPHQW��,0)�dDOÖüPD�7HEOLùL��1R����������
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+HVDSYHUHELOLUOLN�� PHUNH]� EDQNDVÕQÕQ� ED÷ÕPVÕ]� ROPDVÕQÕQ� ELU� JHUH÷L� RODUDN� X\JXODGÕ÷Õ�

SROLWLNDODU�YH�VRQXoODUÕQD�LOLúNLQ�WRSOXPXQ�KHU�NHVLPLQH�NDUúÕ�VRUXPOX�ROPDVÕGÕU���

%X� VRUXPOXOXN� LVH� úHIIDIOÕN� LONHVLQLQ� KHU� ER\XWX\OD� KD\DWD� JHoLULOPHVL� LOH� \HULQH�

JHWLULOPHNWHGLU�� %X� QHGHQOH�� PHUNH]� EDQNDODUÕQÕQ� ]DPDQOD� GDKD� ED÷ÕPVÕ]� ROPDVÕ�� PHUNH]�

EDQNDODUÕ�LoLQ�KHVDSYHUHELOLUOL÷L��úHIIDIOÕ÷Õ�YH�LOHWLúLP�SROLWLNDODUÕQÕQ�HWNLQ�NXOODQÕPÕQÕ�JLGHUHN�

GDKD�|QHPOL�YH�]RUXQOX�ELU�KDOH�JHWLUPLúWLU���

ùHIIDIOÕN� WHPHO� RODUDN� PHUNH]� EDQNDODUÕQÕQ�� QLKDL� KHGHIOHUL�� X\JXODGÕNODUÕ� SROLWLNDODU��

JHOHFHNWH�X\JXOD\DFDNODUÕ�SROLWLNDODU�YH�HNRQRPLQLQ�J|U�Q�P�QH�LOLúNLQ�ELOJLOHUL�YH�J|U�úOHUL��

LOHWLúLP�\ROODUÕQÕ�NXOODQDUDN�WRSOXPOD�SD\ODúPDODUÕ�oHUoHYHVLQGH�úHNLOOHQPHNWHGLU���

%X�NDSVDPGD�úHIIDIOÕ÷ÕQ�DUWÕUÕOPDVÕQÕQ�YH�HWNLQ�LOHWLúLPLQ��HNRQRPL\H�YH�SDUD�SROLWLNDVÕQD�HQ�

|QHPOL� NDWNÕVÕ�� JHOHFH÷H� LOLúNLQ�EHOLUVL]OL÷L� D]DOWPDVÕGÕU��$\UÕFD��PHUNH]�EDQNDODUÕQÕQ� úHIIDI�

ROPDODUÕ� YH� LOHWLúLPH� |QHP� YHUPHOHUL�� SDUD� SROLWLNDVÕQÕQ� |QJ|U�OHELOLUOL÷LQL� DUWÕUPDVÕ� LOH�

HNRQRPLN� ELULPOHULQ� EHNOH\LúOHULQLQ� PHUNH]� EDQNDVÕ� KHGHIOHUL� GR÷UXOWXVXQGD� úHNLOOHQPHVL�

DoÕVÕQGDQ�GD�oRN�|QHPOL�ELU�URO�R\QDPDNWDGÕU���

'H÷HUOL�GLQOH\LFLOHU��

7�P� EX� \XNDUÕGD� DQODWWÕ÷ÕP� KXVXVODUD� LODYHWHQ�� �ONH� X\JXODPDODUÕ� PHUNH]� EDQNDVÕ�

ED÷ÕPVÕ]OÕ÷ÕQÕQ�EDúND�ELU�WDNÕP�XQVXUODUÕ�GDKD�LoHUPHVLQLQ�úDUW�ROGX÷XQX�J|VWHUPHNWHGLU��

%D÷ÕPVÕ]OÕN� WDQÕPÕQÕQ� LoLQH�PHUNH]�EDQNDVÕQÕQ� WRSOXPOD� LOHWLúLP�\ROODUÕQÕQ�SROLWLN�EDVNÕGDQ�

ED÷ÕPVÕ]�ROPDVÕQÕQ�GD�GDKLO�HGLOPHVL�VRQ�GHUHFH�|QHPOLGLU��%X�oHUoHYHGH��PHUNH]�EDQNDVÕQÕQ��

HNRQRPLQLQ� JLGLúDWÕQD� YH� ULVNOHUH� LOLúNLQ� GH÷HUOHQGLUPHOHULQL� LOHWLúLP� DUDoODUÕQÕ� NXOODQDUDN��

WRSOXPD� NHQGLVLQLQ� EHOLUOHGL÷L� NRúXOODUGD� DoÕNOD\DELOPHVL� YH� VL\DVHWoLOHUL�� VLYLO� WRSOXP�

|UJ�WOHULQL��ILQDQV�oHYUHOHULQL��úLUNHWOHU�VHNW|U�Q���NÕVDFD�WRSOXPXQ�KHU�NHVLPLQL�X\DUDELOPHVL��

PHUNH]�EDQNDVÕ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�ELU�SDUoDVÕ�RODUDN�NDEXO�HGLOPHNWHGLU��

%�W�Q� �ONHOHU� LoLQ� JHoHUOL� RODQ�ELU�GL÷HU�ED÷ÕPVÕ]OÕN�|Oo�W���PHUNH]�EDQNDODUÕQÕQ��VW�Güzey 

\|QHWLFLOHULQLQ�J|UHY�V�UHOHULQLQ��DWDQPD��oDOÕúPD�YH�J|UHYGHQ�D\UÕOPD�NXUDOODUÕQÕQ�\DVDODUOD�

QHW�ELU�ELoLPGH�YH�SROLWLN�EDVNÕGDQ�ED÷ÕPVÕ]�RODUDN�EHOLUOHQPLú�ROXS�ROPDGÕ÷ÕGÕU���

0HUNH]� EDQNDODUÕQÕQ� NHQGL� E�WoHOHUL� YH� oDOÕúDQODUÕQÕQ� oDOÕúPD� LONH� YH� \|QHWPHOLNOHUL�

�]HULQGHNL� NRQWURO��� PHUNH]� EDQNDODUÕQÕQ� ED÷ÕPVÕ]OÕNODUÕQÕQ� ELU� GL÷HU� J|VWHUJHVLGLU��

+HVDSYHUHELOLUOLN� LONHVLQLQ� VD÷ODQPDVÕ� NRúXOX� LOH� PHUNH]� EDQNDODUÕQÕQ� NHQGL� E�WoHOHULQL�
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\DSPD� YH� RQD\ODPD� V�UHoOHULQGH�� NXUXP� GÕúÕ� P�GDKDOHGHQ� X]DN� ROPDODUÕ�� D\QÕ� ]DPDQGD�

LúOHYVHO�KDUFDPDODUÕQÕ�VHUEHVWoH�EHOLUOHPHOHULQL�GH�VD÷ODPDVÕ�QHGHQL\OH��DUDo�ED÷ÕPVÕ]OÕ÷ÕQÕQ�

|QHPOL�XQVXUODUÕQGDQ�ELULGLU���

'H÷HUOL�GLQOH\LFLOHU���

%X�QRNWDGD��úX�DQD�NDGDU�\DSWÕ÷ÕP�GH÷HUOHQGLUPHOHU�VRQUDVÕQGD��hONHPL]�DoÕVÕQGDQ�JHOHFHNWH�

WDúÕGÕ÷Õ� |QHPL� GLNNDWH� DODUDN�� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QLQ� �(XURSHDQ� 6\VWHP� RI�

&HQWUDO�%DQNV��ED÷ÕPVÕ]OÕN�WDQÕPÕQD�YH�X\JXODPDODUÕQD�GLNNDWLQL]L�oHNPHN�LVWL\RUXP���

h\H� �ONH� PHUNH]� EDQNDODUÕQÕQ� ED÷ÕPVÕ]OÕ÷Õ�� $YUXSD� %LUOL÷L� $QWODúPDVÕQGD�� 3DUDVDO� %LUOL÷H�

JLULú� LoLQ� |QNRúXOODUGDQ� ELUL� RODUDN� \HU� DOPDNWDGÕU� YH� ED÷OD\ÕFÕGÕU�� $\UÕFD�� $YUXSD� 0HUNH]�

%DQNDODUÕ�6LVWHPL���\H�PHUNH]�EDQNDODUÕQÕQ�ED÷ÕPVÕ]OÕNODUÕQÕ�JDUDQWL� DOWÕQD�DOPDN�DPDFÕ\OD�

oRN�\|QO��NULWHUOHUL�RODQ�ELU�ED÷ÕPVÕ]OÕN�WDQÕPÕ�\DSPÕúWÕU���

$QFDN�� $YUXSD� %LUOL÷L¶QH� �\H� \D� GD� DGD\� �ONHOHULQ� KXNXNL� \DSÕODUÕQÕQ� ELUELULQGHQ� IDUNOÕ�

ROPDVÕ�EX�QRNWDGD�VRUXQ�RODUDN�RUWD\D�oÕNPDNWDGÕU��%X�VRUXQX�DúPDN�LoLQ�LVH�$YUXSD�%LUOL÷L�

$QWODúPDVÕ¶QGD�� �\H� �ONHOHULQ� \DVD� \D� GD� G�]HQOHPHOHULQGHNL� PHUNH]� EDQNDODUÕQÕQ�

ED÷ÕPVÕ]OÕ÷ÕQÕ� ]D\ÕIODWDQ� K�N�POHUH� NDUúÕ�� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QH� EDúYXUX�

KDNNÕ�WDQÕQPÕúWÕU���

$YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPLQFH�� ED÷ÕPVÕ]OÕ÷ÕQ� EHOLUOL� |]HOOLNOHUL� LNL� NDQDO� NXOODQDUDN�

LIDGH� HGLOPHNWHGLU�� %XQODUGDQ� LONL�� ����� \ÕOÕQGDQ� EHUL� KHU� LNL� \ÕOGD� Eir düzenli olarak 

\D\ÕPODQPDNWD� RODQ� $YUXSD� 0HUNH]� %DQNDVÕ� <DNÕQVDPD� 5DSRUX¶GXU� �(&%� &RQYHUJHQFH�

5HSRUW��� %X� UDSRU�� $YUXSD� %LUOL÷L¶QH��\H�DQFDN� KHQ�]�3DUDVDO� %LUOL÷H�NDWÕOPDPÕú��ONHOHULQ�

HNRQRPLN�YH�\DVDO�JHOLúLP�V�UHoOHULQLQ�ELU�IRWR÷UDIÕ�QLWHOL÷LQGHGLU���

6LVWHPLQ�NXOODQGÕ÷Õ�NDQDOODUGDQ�LNLQFLVL� LVH�GDKD�EHOLUOL�YH�YDUVD\ÕPVDO�RODQ��DG�KRF���%LUOLN�

$QWODúPDVÕ¶QÕQ�LOJLOL�PDGGHVLQGH�\HU�DODQ�$YUXSD�0HUNH]�%DQNDVÕ¶QÕQ�GDQÕúPDQOÕN�LúOHYLGLU���

%X� \DNODúÕPODU� GR÷UXOWXVXQGD�� $YUXSD� %LUOL÷L¶QLQ� ED÷ÕPVÕ]OÕN� NRQXVXQGD� ����� \ÕOÕQGDNL�

<DNÕQVDPD� 5DSRUX¶QGD� \HU� DODQ� DQOD\ÕúÕQÕQ� KDOHQ� EXJ�Q� GH� JHoHUOLOL÷LQL� NRUXGX÷X�

görülmektedir: ³0HUNH]�%DQNDVÕ�ED÷ÕPVÕ]OÕ÷Õ��PDWHPDWLNVHO�ELU� IRUP�OOH�DoÕNODQDELOHFHN�\D�

GD� PHNDQLN� \ROOD� X\JXODQDELOHFHN� ELU� NDYUDP� GH÷LOGLU�� %X� QHGHQOH�� KHU� ELU� XOXVDO� PHUNH]�

EDQNDVÕQÕQ�ED÷ÕPVÕ]OÕ÷Õ�QH�úHNLOGH��KDQJL�NXUXPVDO�\DSÕ\OD�HOGH�HWWL÷L�XOXVDO�|]HOOLNOHUL�VDNOÕ�

WXWXOPDN��]HUH�KHU��ONH�EDNÕPÕQGDQ�D\UÕFD�GH÷HUOHQGLULOPHOLGLU�´��
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%X�NDSVDPGD���\H��ONH�PHUNH]�EDQNDODUÕQÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕ�HWNLOH\HFHN�JHOLúPHOHU�NDUúÕVÕQGD��

$YUXSD� 0HUNH]� %DQNDVÕ�� <|QHWLP� .XUXOX� �*RYHUQLQJ� &RXQFLO�� J|U�ú�Q�� JHFLNPHGHQ�

ELOGLUPHNWHGLU����

%X�QRNWDGD��úX�DQD�NDGDU�JHQHO�ELU�oHUoHYHVLQL�oL]GL÷LP�PHUNH]�EDQNDODUÕQÕQ�ED÷ÕPVÕ]OÕ÷ÕQD�

$YUXSD� %LUOL÷L¶QLQ� EDNÕú� DoÕVÕQÕ�� EDKVHWPLú� ROGX÷XP� oRN� \|QO�� NULWHUOHU� NDSVDPÕQGD� GDKD�

D\UÕQWÕOÕ�RODUDN�DoÕNODPDN�LVWL\RUXP���

%X�NULWHUOHUGHQ� LONL�NXUXPVDO�ED÷ÕPVÕ]OÕNWÕU��%X�NULWHUH�J|UH��PHUNH]�EDQNDVÕQÕQ�NDUDU�DOPD�

RUJDQODUÕQGDNL� �\HOHULQ� LúOHYOHULQLQ� YH� ED÷ÕPVÕ]OÕNODUÕQÕQ� V�UHNOL� ROPDVÕ� NXUXPVDO� ELU�

öQNRúXOGXU���

%LUOLN� $QWODúPDVÕ¶QÕQ� ���¶LQFL� PDGGHVLQLQ� G�]HQOHGL÷L� EX� NULWHU�� PHUNH]� EDQNDODUÕQÕQ�

J|UHYOHULQL� \HULQH� JHWLULUNHQ� YH� \HWNLOHULQL� NXOODQÕUNHQ� WDOLPDW� DOPDPDVÕQÕ�� GÕú� HWNLOHUH� DoÕN�

ROPDPDVÕQÕ��PHUNH]�EDQNDODUÕQD�\|QHOLN�WHONLQGH�EXOXQXODPDPDVÕQÕ�LIDGH�HGHU��

$YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QLQ� NR\GX÷X� ED÷ÕPVÕ]OÕN� NULWHUOHULQGHQ� LNLQFLVL�� ELUH\VHO�

�SHUVRQDO�� ED÷ÕPVÕ]OÕNWÕU�� %LUH\VHO� ED÷ÕPVÕ]OÕN�� PHUNH]� EDQNDODUÕQÕQ� \|QHWLFLOHULQLQ�� NDUDU�

DOPD� PHNDQL]PDVÕQGD� \HU� DODQ� NLúLOHULQ�� J|UHYOHULQL� JHUHNWL÷L� JLEL� \HULQH� JHWLUHELOPHOHULQL�

VD÷ODPDN� LoLQ� J|UHY� J�YHQFHVLQH� NDYXúWXUXOPDODUÕGÕU�� %XQD� J|UH�� PHUNH]� EDQNDODUÕ�

\|QHWLFLOHUL�� K�N�PHWOHULQ� VHoLP� V�UHOHULQGHQ� GDKD�X]XQ�ELU�J|UHY� V�UHVLQH� VDKLS� ROPDOÕ� YH�

NDQXQODUÕQGD� DoÕNoD� EHOLUOHQPLú� PDNXO�� REMHNWLI� úDUWODUÕQ� ROXúPDVÕ� KDOL� GÕúÕQGD� J|UHYGHQ�

DOÕQDPDPDOÕGÕUODU��

$YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPL¶QLQ�NR\GX÷X�ED÷ÕPVÕ]OÕN�NULWHUOHULQGHQ��o�QF�V���LúOHYVHO�

�IXQFWLRQDO�� ED÷ÕPVÕ]OÕNWÕU�� %X� NULWHU�� ELUD]� HYYHO� GH� D\UÕQWÕOÕ� EDKVHWPLú� ROGX÷XP� DUDo�

ED÷ÕPVÕ]OÕ÷ÕQÕQ�ELU�GL÷HU�LIDGHVLGLU��8\JXODGÕNODUÕ�SDUD�SROLWLNDVÕ�DUDoODUÕQÕ�VHoPHGH�ED÷ÕPVÕ]�

ROPDODUÕ� oHUoHYHVLQGH� K�N�PHWOHULQ� PHUNH]� EDQNDODUÕQÕQ� SROLWLNDODUÕQD� P�GDKDOHOHULQLQ�

|QOHQPHVL�� $YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL� WDUDIÕQGDQ� EX� NULWHU� LoLQGH�

GH÷HUOHQGLULOPHNWHGLU��

$YUXSD� 0HUNH]� %DQNDODUÕ� 6LVWHPL¶QLQ� ED÷ÕPVÕ]OÕN� NULWHUOHULQGH� G|UG�QF�� YH� VRQ� NULWHU��

ILQDQVDO� ED÷ÕPVÕ]OÕNWÕU�� )LQDQVDO� ED÷ÕPVÕ]OÕN�� PHUNH]� EDQNDODUÕQÕQ� J|UHYOHULQL� \HULQH�

JHWLUHELOPHN� LoLQ� \HWHUOL� PDOL� ND\QD÷D� VDKLS� ROPDODUÕQÕ� YH� NDPX\D� PDOL� GHVWHN�

VD÷ODPDPDODUÕQÕ�LIDGH�HWPHNWHGLU����
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%X� QRNWDGD� \HWHUOL� PDOL� ND\QD÷D� VDKLS� ROPD� NDYUDPÕ�� EDQNDQÕQ� KHU� ]DPDQ�� LGDUL� YH�

RSHUDV\RQHO� KDUFDPDODUÕQÕ� NDUúÕODPDN�� XOXVDO� YH� XOXVODUDUDVÕ� \�N�PO�O�NOHULQL� \HULQH�

JHWLUPHN�LoLQ�KHU�NRúXOGD�ILQDQVDO�ND\QDNODUÕQÕQ�ROPDVÕQÕ�LoHUPHNWHGLU��

'H÷HUOL�.DWÕOÕPFÕODU��

'�Q\DGD�YH�$YUXSD�%LUOL÷L�SHUVSHNWLILQGH�PHUNH]�EDQNDODUÕQÕQ�ED÷ÕPVÕ]OÕ÷Õ�NDYUDPÕQÕ�NÕVDFD�

GH÷HUOHQGLUGLNWHQ�VRQUD��hONHPL]H�EDNWÕ÷ÕPÕ]GD�GD�0HUNH]�%DQNDVÕ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�DVOÕQGD�

VDQÕOGÕ÷Õ�NDGDU�\HQL�ELU�NDYUDP�ROPDGÕ÷Õ�GLNNati çekmektedir. �

2VPDQOÕ� øPSDUDWRUOX÷X
QXQ� VRQ� G|QHPOHULQGH� \DEDQFÕ� VHUPD\H� NRQWURO�QGHNL� 2VPDQOÕ�

%DQNDVÕ
QÕQ�\HULQL�$WDW�UN�G|QHPLQGH������\ÕOÕQGD� IDDOL\HWH�JHoHQ�0HUNH]�%DQNDVÕ�DOÕUNHQ�

\DúDQDQ� V�UHo� EL]H�� 0HUNH]� %DQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ� DQOD\ÕúÕQÕQ� hONHPL]GH� DVOÕQGD� QH� NDGDU�

JHoPLúH�JLWWL÷L�YH�QH�GHUHFH�|QHPVHQGL÷L�KDNNÕQGD�|QHPOL�LSXoODUÕ�YHUPHNWHGLU��ùLPGL�NÕVDFD�

EX�V�UHFH�GH÷LQPHN�LVWL\RUXP��

øON�EDNÕúWD�ELU�PHUNH]�EDQNDVÕ\PÕú�L]OHQLPL�X\DQGÕUDQ�2VPDQOÕ�%DQNDVÕ��øPSDUDWRUOX÷XQ�GÕú�

ERUoODQPDVÕQD� DUDFÕOÕN� HWPHN� ELoLPLQGHNL� NXUXOXú� DPDFÕ\OD�� øQJLOL]�� )UDQVÕ]� YH� $YXVWXU\D�

VHUPD\HVLQGHQ� ROXúDQ� \DSÕVÕ\OD�� NDU� J�WPH� VDLNL\OH�� NHQGLVLQH� X\JXQ� J|UG�÷�� LúOHYL� LOH�

LKWL\Do�GX\XODQ�DQODPGD�ELU�PHUNH]�EDQNDVÕ�GH÷LOGL��

&XPKXUL\HWLQ� NXUXFXODUÕ� GD�� HNRQRPLN� ED÷ÕPVÕ]OÕ÷ÕQ� HQ önemli simge ve güvencelerinden 

ROPDN� �]HUH�� PHUNH]� EDQNDVÕQÕQ� NXUXOPDVÕ� ]RUXQOXOX÷XQXQ� ELOLQFLQGH\GLOHU�� &XPKXUL\HWLQ�

NXUXOXú�\ÕOODUÕQGD�XOXVDO�ELU�PHUNH]�EDQNDVÕ�NXUXOPDVÕ�G�ú�QFHVLQLQ�HQ�J�oO��ELoLPGH�LIDGH�

HGLOGL÷L�\HU�LVH����ø]PLU�øNWLVDW�.RQJUHVL�ROGX���

1LWHNLP�� ����� \ÕOÕQGD� 2VPDQOÕ� %DQNDVÕ¶QÕQ� LPWL\D]ODUÕQÕ� EHOLUOH\HQ� DQODúPD� \HQLOHQLUNHQ��

ELULQFL� PDGGH� RODUDN�� EDQNQRW� oÕNDUPD\D� \HWNLOL� ELU� 7�UN� EDQNDVÕ� NXUXOPDVÕ� oDOÕúPDODUÕQD�

2VPDQOÕ�%DQNDVÕ¶QÕQ�KHUKDQJL�ELU�LWLUD]Õ�RODPD\DFD÷Õ�KXVXVX�NRQXOPXúWXU��

�����\ÕOÕQGD�LVH�0HUNH]�%DQNDVÕ¶QÕQ�NXUXOXúX�LOH�LOJLOL�oDOÕúPDODUD�\DUGÕPFÕ�ROPDVÕ�DPDFÕ\OD�

XOXVODUDUDVÕ� �QH� VDKLS� +ROODQGD� 0HUNH]� %DQNDVÕ� øGDUH� 0HFOLVL� %DúNDQÕ� 'U�� *�� 9LVVHULQJ�

7�UNL\H¶\H�GDYHW� HGLOGL��'U��*��9LVVHULQJ�KD]ÕUODGÕ÷Õ� UDSRUGD��NXUXODFDN�PHUNH]�EDQNDVÕQÕQ�
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GHYOHW� EDQNDVÕ� W�U�QGH� ROPDPDVÕ�� ³K�N�PHWH� ED÷ÕPOÕ� ROPD\DQ� YH� DQRQLP� úLUNHW� úHNOLQGH�

|UJ�WOHQPLú�|]HO�ELU�PHUNH]�EDQNDVÕ�NXUXOPDVÕ´�\|Q�QGH�|QHULGH�EXOXQPXúWXU�
�

�

%LU� V�UH� VRQUD�� $YUXSD¶QÕQ� oHúLWOL� �ONHOHULQGHQ� DNDGHPLV\HQOHULQ� GH� NDWNÕODUÕ\OD� KD]ÕUODQDQ�

“&XPKXUL\HW�øKUDo�%DQNDVÕ�.DQXQ�/D\LKDVÕ´����0D\ÕV������WDULKLQGH�7�UNL\H�%�\�N�0LOOHW�

0HFOLVL¶QH�VXQXOPXúWXU�����+D]LUDQ������WDULKLQGH�NDEXO�HGLOHQ������VD\ÕOÕ�.DQXQ��7�UNL\H�

&XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ� NXUXOXú� NDQXQX� ROPXúWXU�� %DQND�� �� (NLP� ����� WDULKLQGH�

oDOÕúPDODUÕQD�EDúODPÕúWÕU��

'H÷HUOL�GLQOH\LFLOHU��

%X� QRNWDGD� VL]OHUH�� 'U�� *�� 9LVVHULQJ¶LQ�� NXUXOPDVÕ� G�ú�Q�OHQ� PHUNH]� EDQNDVÕQÕQ� QHGHQ�

ED÷ÕPVÕ]� ROPDVÕ� JHUHNWL÷LQH� LOLúNLQ� V|]� NRQXVX� UDSRUGD� \HU� DODQ� J|U�úOHULQL� DNWDUPDN�

LVWL\RUXP��%X�J|U�úOHU��EXJ�QH�|UQHN�WHúNLO�HGHFHN�QLWHOLNWH�ROXS�VRQ�GHUHFH�|QHPOLGLU��

“%LU� PHUNH]� EDQNDVÕ� ELU� �ONH� LoLQ�� SDUDQÕQ� GRODúÕPÕQÕ� NROODPDN� YH� SDUDQÕQ� NHVLQ� RODUDN�

LVWLNUDUD�NDYXúPDVÕQÕ�VD÷ODPDN�LoLQ�JHUoHNWHQ�JHUHNOL�ELU�DUDoWÕU���

%X� PHUNH]� EDQNDVÕQÕQ� GHYOHW� EDQNDVÕ� ROPDVÕ� KDOLQGH�� GHYOHW� EDQNDQÕQ� VDKLELGLU�� EDQNDQÕQ�

P�G�UOHUL� K�N�PHWoH� DWDQDQ� GROD\ÕVÕ\OD� K�N�PHWLQ� GR÷UXGDQ� EX\UX÷X� DOWÕQGD� GHYOHW�

PHPXUODUÕGÕU���

%LU�GHYOHW�EDQNDVÕ�ROPDVÕQÕQ�HQ�E�\�N�WHKOLNHVL��KDONÕQ��SDUD�GH÷HULQLQ�LVWLNUDUÕQÕ�NRUXPDGD�

GHYOHWH�NDUúÕ�ELOH�GXUXP�DODELOHFHN�ED÷ÕPVÕ]�YH�J�oO��ELU�NXUXPD�HQ�oRN�LKWL\Do�GX\GX÷X�ELU�

DQGD�� EDQNDQÕQ� EX� DPDFÕ� \HULQH� JHWLUHPHPHVLGLU�� %|\OH� ELU� GXUXPGD�� ELU� GHYOHW� EDQNDVÕ�

K�N�PHWLQ�HPLUOHULQH�VDGHFH�EDú�H÷PHNWHQ�EDúND�ELU�úH\�\DSDPD\DFDNWÕU��%XQGDQ��EHQ]HU�ELU�

KDUHNHW�WDU]ÕQÕQ�VRQXoODUÕQÕQ�oRN�IHODNHWOL�RODFD÷ÕQÕ�oÕNDUPDN�NROD\GÕU���

%X�QHGHQOHUOH��EDQNDQÕQ�J|UHYOHULQL�\HULQH�JHWLULUNHQ��WDPDPHQ�VHUEHVW�YH�GÕú�HWNLOHUGHQ�X]DN�

NDOPDVÕQÕQ� WHPHO� ELU� |QHPL� YDUGÕU�� 0HUNH]� EDQNDVÕ� \|QHWLPLQL� K�N�PHWH� WDEL� NÕODFDN� ELU�

JLULúLPLQ� oRN� WHKOLNHOL� RODFD÷Õ��EX� WHKOLNHQLQ��K�N�PHWOHULQ�ROGXNoD� VÕN�GH÷LúPHOHUL�KDOLQGH�

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

� 7(.(/ú�� úOKDQ�ú/.ú1�� 6HOLP�� 3DUD� YH� .UHGL� 6LVWHPLQLQ� 2OXüXPXQGD� %LU� $üDPD�� 7�UNL\H�
&XPKXUL\HW� 0HUNH]� %DQNDVÖ�� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÖ� <D\ÖQÖ�� $QNDUD�� ������
V�����YG��
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PHUNH]�EDQNDVÕ�SROLWLNDVÕQÕQ�GD�VÕN�VÕN�GH÷LúPHOHUH�NROD\FD�QHGHQ�RODUDN�GDKD�GD�E�\�\HFH÷L�

RUWD\D�oÕNPDNWDGÕU�”
�

�

%HQ]HU�úHNLOGH��%DQNDPÕ]ÕQ�NXUXOXúX�LOH�LOJLOL�RODUDN�V|]�NRQXVX�G|QHPGH�%DúEDNDQ�RODUDN�

J|UHY� \DSPDNWD� RODQ� øVPHW� øQ|Q�� GH� NRQXúPDODUÕQGD� ³0HUNH]� %DQNDVÕ¶QÕQ� EDúÕQGDQ� EHUL�

P�VWDNLO�ELU�P�HVVHVH�ROPDVÕQÕ��GL÷HU�KXVXVL�EDQNDODUOD�LOLúL÷L�ROPDN�ú|\OH�GXUVXQ��'HYOHW¶H�

NDUúÕ� GD�� EL]]DW� 0DOL\H� 9HNDOHWL¶QH� NDUúÕ� GD� YD]LIHVLQLQ� LFDEHWWLUGL÷L� G�U�VWO�N� YH� VHUWOLNOH�

oDOÕúPDVÕ�JHUHNWL÷LQL�ELOL\RUGXP�”
	

�GL\HUHN��0HUNH]�%DQNDVÕ¶QÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�R�G|QHPGH�

'HYOHW�\|QHWLPL�WDUDIÕQGDQ�GD�DQODúÕOPÕú�ROGX÷XQX�J|VWHUPHNWHGLU���

<LQH�%DQNDPÕ]ÕQ�NXUXOXú�\ÕOODUÕQD�DLW�YH�oRN�|QHPOL�ROGX÷XQX�G�ú�QG�÷�P��G|QHPLQ�=LUDDW�

%DQNDVÕ� øGDUH� 0HFOLVL� �\HVL� &HYGHW� 1DVXKL� %H\¶LQ� �� 1LVDQ� ����� WDULKLQGH� ELU� NRQIHUDQVWD�

DNWDUGÕ÷Õ�J|U�úOHULQL�VL]OHUOH�D\QHQ�SD\ODúPDN�LVWL\RUXP��

“%DQNDODU�� |]HOOLNOH� EDQNQRW� LKUDo� HGHQ� EDQNDODU� VL\DVL� EDVNÕODUGDQ� E�W�Q�\OH� NXUWDUÕOPÕú�

ROPDOÕ� YH� VDGHFH� EDVLUHWOL� ELU� PDOL\H� JLGLúL� �]HULQGHQ� \|QHWLOPHOLGLU�� 0HUNH]� EDQNDODUÕ�

JLWWLNoH� GDKD� D]� GHYOHW� GDLUHOHUL� YH� JLWWLNoH� GDKD� ID]OD� JHQLú� |Oo�GH� DPPH� WU|VWOHUL� JLEL�

VD\ÕOPDNWDGÕU��'HQLOL\RU�NL�� NXYYHWOL� ELU�PHUNH]�EDQNDVÕ��GHYOHWH�ELUoRN�KL]PHWOHU�J|UHELOLU��

%D÷ÕPVÕ]OÕ÷Õ� NHVLQ� RODUDN� YH� NDQXQOD� VD÷ODQGÕ÷Õ� ]DPDQ�� EX� KL]PHWOHU� GDKD� E�\�N� ROXU��

%DQNDQÕQ�KHU�ELU�NDUDUÕ��PHPOHNHWLQ�KHU�oHúLW�HNRQRPLN�IDDOL\HWL��]HULQGH�HWNL�HGHFH÷LQGHQ�

\ROD� oÕNDUDN�� LGDUHVL� GH� GHYDPOÕ� RODUDN� D\QÕ� úDúPD]� \ROGDQ� \�U�PHOLGLU�� )DNDW� %DQND��

GR÷UXGDQ�GR÷UX\D� GHYOHW� NRQWURO�� DOWÕQGD�NDOGÕNoD� KHU�K�N�PHW�GH÷LúPHVL� VRQXFXQGD�� \|Q�

GH÷LúWLUPHNWHQ�NHQGLVLQL�NXUWDUDPD]��%|\OH�ELU�KDUHNHW��PLOOL�SDUDQÕQ�GH÷HULQLQ�G�úPHVLQLQ�

KHP�QHGHQL�KHP�GH�VRQXFX�PDKL\HWLQL�DOÕU��9H�HQIODV\RQD�JLWPHN�E|\OH�ROXU�”



��

'H÷HUOL�NDWÕOÕPFÕODU���

*|U�OG�÷�� �]HUH�� %DQNDPÕ]ÕQ� NXUXOGX÷X� G|QHPOHUGH�� ED÷ÕPVÕ]OÕ÷ÕQD� GDLU� oRN� DoÕN� YH� QHW�

J|U�úOHU� RUWD\D� NRQPXúWXU�� øúWH� E|\OH� ELU� RUWDPGD� YH� KHQ�]� G�Q\D� �]HULQGH� ³ED÷ÕPVÕ]OÕN´�

bilincinin çok GD� \HUOHúPHGL÷L� ELU� G|QHPGH�� 0HUNH]� %DQNDVÕ¶QÕQ� ����� VD\ÕOÕ� .XUXOXú�

.DQXQX��V|]��GH�UXKX�GD�ED÷ÕPVÕ]OÕN�LONHVL�J|]HWLOHUHN�úHNLOOHQGLULOPLúWLU��%X�NRQX��]HULQGH�R�

NDGDU� KDVVDVL\HWOH� GXUXOPXúWXU� NL�� %DQND¶QÕQ� XQYDQÕQD� GDKL� EX� LONH� \DQVÕWÕOPÕúWÕU�� 0HUNH]�

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

�7(.(/ú���ú/.ú1��(N�,,��
�

�7(.(/ú���ú/.ú1��V�������



�g='(0ú5��0HKPHW��&XPKXUL\HWWHQ�%XJ�QH�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÖ��$QNDUD��������
V�����YG��
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%DQNDVÕ¶QÕQ�� ROXPVX]� oD÷UÕúÕPODUÕ� RODQ� 2VPDQOÕ� %DQNDVÕ� GHQH\LPLQGHQ� IDUNOÕOÕ÷ÕQD� GLNNDW�

oHNPHN� �]HUH� 7�UNL\H� &XPKXUL\HWL� LOH� LOLúNLOHQGLULOPHVL� LVWHQPLú�� D\UÕFD�� ED÷ÕPVÕ]OÕ÷ÕQÕ�

YXUJXOD\DELOPHN�LoLQ�GH�NDPX�NXUXPODUÕQGDQ�E�W�Q�\OH�IDUNOÕ�RODUDN�7DVDUÕGD�³&XPKXUL\HW�

0HUNH]� %DQNDVÕ� ´� XQYDQÕ� VHoLOPLúWLU�� 7DVDUÕQÕQ� 7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL� øNWLVDW�

(QF�PHQL¶QGH� J|U�ú�OPHVL� VÕUDVÕQGD�� %DQND
QÕQ� �ONH� GÕúÕQGD� YDVIÕQÕQ� GDKD� L\L� DQODúÕOPDVÕ�

DPDFÕ� LOH� DGÕQD� 7�UNL\H� LEDUHVL� HNOHQPLú� YH� %DQND¶QÕQ� DGÕ� E|\OHFH� ³7�UNL\H� &XPKXUL\HW�

0HUNH]�%DQNDVÕ´�RODUDN�GH÷LúWLULOHUHN�EX�úHNLOGH�NDQXQODúPÕúWÕU��%X�XQYDQ�LOH��%DQND¶QÕQ�ELU�

&XPKXUL\HW�NXUXPX�ROGX÷X�� IDNDW�³PHUNH]L� LGDUH´�NXUXPX�ROPDGÕ÷Õ�YXUJXODQPÕú�YH�%DQND�

����� VD\ÕOÕ� .DQXQ¶XQ� ��� PDGGHVLQGH� GH� EHOLUWLOGL÷L� �]HUH�� ³7�UNL\H¶GH� EDQNQRW� LKUDFÕ�

LPWL\D]ÕQÕ�P�QKDVÕUDQ�KDL]�ROPDN��]HUH´�DQRQLP�úLUNHW�RODUDN�NXUXOPXúWXU���

%XUDGD� |QHPOH� EHOLUWPHOL\LP� NL�� ³DQRQLP� úLUNHW´� \DSÕVÕ�� ELU� UDVWODQWÕQÕQ� VRQXFX� RUWD\D�

oÕNPDPÕúWÕU��7DP�DNVLQH��ED÷ÕPVÕ]�ELU�PHUNH]�EDQNDVÕ�NXUPD�\|Q�QGHNL�ELOLQoOL�WHUFLKLQ��DoÕN�

LUDGHQLQ� VRPXW� ELU� VRQXFXGXU�� $QRQLP� úLUNHW� \DSÕVÕ� YH� EX� \DSÕ� LoLQGH� +�N�PHWLQ�

P�GDKDOHVLQL� HQ�D]D� LQGLUHFHN�G�]HQOHPHOHU��%DQND¶QÕQ�KXNXNL�ED÷ÕPVÕ]OÕ÷ÕQÕQ�DQDKWDUÕGÕU��

%X�NRQX\D�NRQXúPDPÕQ�LOHULNL�E|O�POHULQGH�WHNUDU�GH÷LQHFH÷LP��

'H÷HUOL�GLQOH\LFLOHU��

����� VD\ÕOÕ� .DQXQ¶� GD� %DQND¶QÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕ� SHNLúWLUPHN� �]HUH�� .DQXQ¶XQ� NXOODQGÕ÷Õ�

GH\LPOH� ³K�N�PHW� P�HVVHVHOHULQH´� D\UÕODQ� $� VÕQÕIÕ� KLVVH� VHQHWOHULQLQ�� WRSODP� VHUPD\H�

LoLQGHNL�SD\ÕQÕQ�����¶L�JHoHPH\HFH÷L�.DQXQ¶XQ�����PDGGHVLQGH�K�NPH�ED÷ODQPÕúWÕU���

7�P�EX�oHUoHYHGH������VD\ÕOÕ�.DQXQ¶D�LOLúNLQ�RODUDN�\DSÕODFDN�HQ�JHQHO�GH÷HUOHQGLUPH�GDKL��

.DQXQ¶XQ�� VHUPD\H� \DSÕVÕ�� øGDUH� 0HFOLVL� YH� 'HQHWOHPH� .XUXOX� �\HOHULQLQ� VHoLPL�� NDPX\D�

ILQDQVPDQ� NROD\OÕ÷Õ� VD÷ODQPDPDVÕ� JLEL� ELUoRN� QRNWDGD�� GDKD� VRQUD� ����� \ÕOÕQGD� \�U�UO�÷H�

JLUHQ������VD\ÕOÕ�.DQXQ¶GDQ�GDKL�LOHUL�G�]H\GH��³ED÷ÕPVÕ]�ELU�0HUNH]�%DQNDVÕ´�|QJ|UG�÷�Q��

EHOLUWPH\L�]RUXQOX�NÕOPDNWDGÕU��

$QFDN�������VD\ÕOÕ�.DQXQ�����¶GHQ�����¶H�NDGDU�NL�\�U�UO�N�G|QHPLQGH����NH]�GH÷LúLNOL÷H�

X÷UDPÕúWÕU��

%DúODQJÕoWD� �� ��¶OH�� GDKD� VRQUD� �� ��¶OH� VÕQÕUOÕ� RODQ� 'HYOHW� VHUPD\HVL�� ]DPDQOD� WRSODP�

VHUPD\HQLQ� \DUÕVÕQÕ� DúPÕúWÕU�� %X� GXUXP� GD�� NDPX� NXUXPODUÕQD� \|QHOLN� oHúLWOL� NDQXQODUÕQ�

%DQND¶\D�X\JXODQÕS�X\JXODQPD\DFD÷Õ�WDUWÕúPDVÕQD�QHGHQ�ROPXúWXU��%X�NDQXQODUÕQ�%DQND¶\D�
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X\JXODQPD\D�oDOÕúÕOPDVÕ��%DQND¶QÕQ�DQRQLP�úLUNHW�\DSÕVÕ\OD�oHOLúHQ��NDEXO�HGLOHPH]�VRQXoODU�

GR÷XUPXúWXU��

%DQND¶QÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕ� ]D\ÕIODWDQ� EDúND� ELU� GH÷LúLNOLN� GH�� NDPX\D� ILQDQVPDQ� VD÷ODQPDVÕ�

\ROXQXQ�DoÕOPDVÕ�ROPXúWXU�������VD\ÕOÕ�LON�0HUNH]�%DQNDVÕ�.DQXQX¶QGD�]DPDQ�LoLQGH�\DSÕODQ�

GH÷LúLNOLNOHUOH�0HUNH]�%DQNDVÕ�NDPX\D�NUHGL�YHUHELOLU�NRQXPD�JHWLULOPLúWLU��

'H÷HUOL�GLQOH\LFLOHU��

=DPDQ� LoLQGH� G�Q\DGD� GH÷LúHQ� HNRQRPLN� YH� VL\DVL� NRQMRQNW�U�Q� GH� HWNLVL\OH� PHUNH]�

EDQNDFÕOÕ÷Õ�NDEXN�GH÷LúWLUPLú��PHUNH]�EDQNDODUÕQÕQ�SDUDQÕQ�GRODúÕPÕQÕ�G�]HQOHPH�YH�NRQWURO�

HWPH� J|UHYOHUL� JHQLúOHPLú� YH� EDúWD� DoÕN� SL\DVD� LúOHPOHUL� ROPDN� �]HUH�EX� J|UHYOHUL�GDKD� L\L�

\HULQH� JHWLUHELOPHOHULQL� VD÷OD\DFDN� \HQL� DUDoODU�RUWD\D�oÕNPÕúWÕU��%X� VHEHSOHUOH�������VD\ÕOÕ�

.DQXQ� \HWHUVL]� KDOH� JHOPLú�� LKWL\DoODUÕ� NDUúÕOD\DPD]� ROPXúWXU�� 7�P� EX� \DúDQDQ� V�UHo�

VRQUDVÕQGD� ����� VD\ÕOÕ� .DQXQ� \�U�UO�NWHQ� NDOGÕUÕODUDN�� ��� 2FDN� ����� WDULK� YH� ����� VD\ÕOÕ�

7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�.DQXQX�\�U�UO�÷H�NRQXOPXúWXU���

�����WDULKOL������VD\ÕOÕ�.DQXQ¶GD�%DQND¶QÕQ�DQRQLP�úLUNHW�VWDW�V��NRUXQPXúWXU��%XQXQOD�GD�

\HWLQLOPHPLú�� JHoPLú� WHFU�EHOHULQ� ÕúÕ÷Õ� DOWÕQGD�� ³����� VD\ÕOÕ� .DQXQ¶GD� K�N�P� EXOXQPD\DQ�

KDOOHUGH�%DQND�KDNNÕQGD�|]HO�KXNXN�K�N�POHULQLQ�X\JXODQDFD÷Õ´�DoÕNoD�K�NPH�ED÷ODQPÕúWÕU��

'HYOHWLQ� VHUPD\HVLQLQ� DUWPDVÕQD�� NHQGLVLQH� |QHPOL� NDPXVDO� J|UHYOHU� YHULOPHVLQH� UD÷PHQ��

%DQND�NDPX�W�]HO�NLúLVL�RODUDN�NXUXOPDPÕúWÕU��

(VDVHQ� NDPX� KL]PHWOHUL� \DOQÕ]FD� NDPX� W�]HO� NLúLOHUL� WDUDIÕQGDQ� \�U�W�OPHPHNWHGLU�� %X�

NRQXGD� .DQXQ� .R\XFXQXQ� HQ� J�]HO� |UQHNOHULQGHQ� ELUL�� ����� \ÕOÕQGDQ� LWLEDUHQ� 0HUNH]�

%DQNDVÕ¶GÕU�� %DQND¶\Õ� DQRQLP� úLUNHW� RODUDN� NXUDUNHQ��EDQNQRW� LKUDFÕQÕ�ELU� LPWL\D]� VXUHWL\OH�

YHUPLúWLU�� øPWL\D]� WHULPL�� NDPX� J|UHY� YH� KL]PHWOHULQLQ� |]HO� KXNXN� W�]HO� NLúLOHULQH�

J|UG�U�OPHVLQL�VD÷OD\DQ��|]HO�KXNXN�NDPX�KXNXNX�DUDVÕQGD�ED÷ODQWÕ\Õ�VD÷OD\DQ�N|SU�G�U���

ùLPGL�V|\OH\HFH÷LP�F�POH\L�|]HOOLNOH�GLNNDWOL�GLQOHPHQL]L�ULFD�HGL\RUXP��

³+DGGL]DWÕQGD�ELU�DQRQLP�úLUNHW�RODQ�%DQND��|]HO�KXNXN�W�]HO�NLúLVLGLU��.HQGLVLQH�YHULOHQ�ED]Õ�

NDPX�KL]PHWOHUL�GROD\ÕVL\OH�\DSWÕ÷Õ�WDVDUUXIODUÕQ�DPPH�PHY]XDWÕQD�WDEL�ROPDVÕ��%DQND¶QÕQ�EX�

K�YL\HWLQH�WHVLU�HWPH\HFHNWLU�´��
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%X�VRQ�F�POH�EDQD�DLW�GH÷LO�������\ÕOÕQGD������VD\ÕOÕ�.DQXQ¶X�\DSDQ�7�UNL\H�%�\�N�0LOOHW�

Meclisi’nin Kanun ile ilgili resmi gerekçesidir.
�

��

.XUXPVDO� DQODPGD� J|VWHULOHQ� EX� KDVVDVL\HWH� UD÷PHQ�� LúOHYVHO� ED÷ÕPVÕ]OÕ÷D� JHUekli özen 

J|VWHULOPHPLúWLU�� ����� VD\ÕOÕ� .DQXQ¶OD� 0HUNH]� %DQNDVÕ¶QD� ELUELUL\OH� oHOLúHQ� J|UHYOHU�

\�NOHQPLú��QHW�ELU�J|UHY�WDQÕPÕ�\DSÕOPDPÕúWÕU���

*HUHN� 0HUNH]� %DQNDVÕ¶QÕQ� ����� VD\ÕOÕ� .XUXOXú� .DQXQX¶QGD� ]DPDQ� LoLQGH� \DSÕODQ�

GH÷LúLNOLNOHU��JHUHNVH������\ÕOÕQGD�\�U�UO�÷H�JLUHQ������VD\ÕOÕ�.DQXQ�X\DUÕQFD�������\ÕOÕQD�

NDGDU�0HUNH]�%DQNDVÕ��NDPX\D�NUHGL�DoPDN�YH�JLGHUHN�DUWDQ�|Oo�GH�QDNLW�DYDQV�NXOODQGÕUPDN�

]RUXQGD� NDOPÕúWÕU�� 8\JXODQDQ� SDUD� SROLWLNDODUÕ� GD� |]HOOLNOH� ����¶GHQ� VRQUD� E�\�N� |Oo�GH��

ED÷ÕPVÕ]�ELU�SDUD�SROLWLNDVÕ�ROPDNWDQ�oRN�+�N�PHWLQ�PDOL\H�SROLWLNDVÕQÕ�GHVWHNOH\LFL�ER\XWWD�

NDOPÕúWÕU���

6D\JÕGH÷HU�GLQOH\LFLOHU��

%X� QRNWDGD� \DSPÕú� ROGX÷XP� |QHPOL� ELU� VDSWDPD\Õ� VL]OHUOH� SD\ODúPDN� LVWL\RUXP�� ����¶OHU�

0HUNH]�%DQNDVÕ¶QÕQ�YH�SDUD�SROLWLNDVÕQÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�J�QGHP�GÕúÕ�NDOGÕ÷Õ�\ÕOODU�ROGX÷X�

NDGDU�� 7�UNL\H� HNRQRPLVLQLQ� RWX]� \ÕO� NDGDU� V�UHQ� NURQLN� HQIODV\RQ� RUWDPÕQD� JLUPH\H�

EDúODGÕ÷Õ�\ÕOODU�RODUDN�GD�GLNNDWL�oHNPHNWHGLU���

<DNODúÕN� RWX]� \ÕO� V�UHQ� HQIODV\RQ� V�UHFL� YH� \DúDQDQ� HNRQRPLN� NUL]OHU� VRQUDVÕQGD�� QLKD\HW�

�����\ÕOÕQGD�0HUNH]�%DQNDVÕ�G�Q\D�|Oo�OHULQH�\DNÕQ�DQODPGD�ED÷ÕPVÕ]OÕ÷ÕQÕ�HOGH�HWPLúWLU���

0HUNH]� %DQNDVÕ¶QÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕ� ND]DQPD� V�UHFLQGH�� NXUXPVDO� GH÷LúLNOLN� oDEDODUÕ� NDGDU�

WRSOXPXQ�W�P�NHVLPOHULQLQ�EX�V�UHFL�DQODPDODUÕQD�\|QHOLN�LNQD�oDEDODUÕQÕQ�YH�VL\DVDO�RODUDN�

ED÷ÕPVÕ]OÕ÷ÕQ� X\JXODQDELOLU� NRQXPD� JHOPHVLQLQ� GH� |QHPOL� ELU� \HU� WXWWX÷XQX� EHOLUWPHN�

JHUHNPHNWHGLU��

�����\ÕOÕQGD�<DVDVÕ¶QGD�\DSÕODQ�GH÷LúLNOLNOH�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ¶QÕQ�WHPHO�

DPDFÕ�IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�RODUDN�EHOLUOHQPLú�YH�%DQND¶\D�IL\DW�LVWLNUDUÕQÕ�VD÷ODPDN�LoLQ�

X\JXOD\DFD÷Õ� SDUD� SROLWLNDVÕQÕ� YH� NXOODQDFD÷Õ� SDUD� SROLWLNDVÕ� DUDoODUÕQÕ� GR÷UXGDQ� EHOLUOHPH�

\HWNLVL�YHULOPLúWLU���

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

����2FDN������7DULK�YH������6D\ÖOÖ�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÖ�.DQXQX��7�UNL\H�
&XPKXUL\HW� 0HUNH]� %DQNDVÖ� %Dü�+XNXN�0�üDYLUOLùL�YH�+XNXN�úüOHUL�*HQHO�0�G�UO�ù�� <D\ÖQÖ��
$QNDUD�������V�������
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'H÷HUOL�NRQXNODU��

0HUNH]�%DQNDVÕ¶QÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�ND]DQÕOPDVÕ�HNRQRPLGH�oRN�|QHPOL�ELU�\DSÕVDO�UHIRUPGXU�

YH�EX�UHIRUPXQ�KD\DWD�JHoLULOPHVL�VDGHFH�<DVD¶QÕQ�oÕNPDVÕ�LOH�ELWPHPHNWHGLU���

%XJ�Q� JHOGL÷LPL]� QRNWDGD� JHUHN� GL÷HU� �ONH� WHFU�EHOHUL�� JHUHNVH� NHQGL� WHFU�EHPL]GHQ�

ELOL\RUX]� NL� ED÷ÕPVÕ]OÕN� VDGHFH� \DVD\OD� HOGH� HGLOHQ� YH� HOGH� HGLOPHVLQL� WDNLEHQ� LKWL\Do�

GX\XOGX÷XQGD� KHS� RUDGD� RODQ� ELU� NDYUDP� GH÷LOGLU�� 0HUNH]� %DQNDVÕ� ED÷ÕPVÕ]OÕ÷ÕQÕQ�

ND]DQÕOPDVÕ�KHU�J�Q�\DúDQDQ�ELU�V�UHoWLU���

%X�oHUoHYHGH��0HUNH]�%DQNDVÕ�<DVDVÕ�YH�<DVD¶QÕQ�\�U�UO�÷H�JLUGL÷L������\ÕOÕQGDQ�EXJ�QH�

GH÷LQ�\DúDQDQ�V�UHFH�LOLúNLQ�LNL�QRNWDQÕQ�DOWÕQÕ�oL]PHN�LVWL\RUXP��

øON� RODUDN�� KHP� GL÷HU� �ONH� |UQHNOHUL�� KHP� GH� V|]� NRQXVX� V�UHoWH� HGLQGL÷LPL]� NHQGL�

WHFU�EHPL]�� P�NHPPHO� ELU� PHUNH]� EDQNDVÕ� \DVDVÕQÕQ� ROPDGÕ÷ÕQÕ� YH� ED÷ÕPVÕ]� ELU� 0HUNH]�

%DQNDVÕ�<DVDVÕ
QÕQ�KHU�]DPDQ�GDKD�L\L�WDVDUODQDELOHFH÷LQL�J|VWHUPHNWHGLU���

øNLQFL� RODUDN�� EXJ�Q�� G�Q\DGD� ROGX÷X� NDGDU� hONHPL]GH� GH� HNRQRPLGH� HWNLQOL÷L� DUWÕUDFD÷Õ�

|QJ|U�OHQ� \DSÕVDO� UHIRUPODUÕQ� KD\DWD� JHoLULOPHVL� LoLQ� \DVDODUÕQ� oÕNDUÕOPDVÕ� \HWHUOL�

ROPDPDNWDGÕU��7RSOXPXQ�KHU�NHVLPLQLQ��EX�UHIRUPODUÕQ�DUNDVÕQGDNL�J|U�úOHUL�DQODPDVÕQÕQ�YH�

RUWDN� ELU� J|U�ú� ROXúWXUDELOPHVLQLQ� |Oo�V��� EX� UHIRUPODUÕQ� EDúDUÕVÕQÕQ� |Q�QGH�� \DVDODUÕ�

GH÷LúWLUPHNWHQ�GDKD�]RUOX�NÕVÕWODU�ROXúWXUPDNWDGÕU���

%XQD� ED÷OÕ� RODUDN�� ED÷ÕPVÕ]OÕN� LONHOHULQLQ� hONHPL]GH� NXUXPVDOODúPDVÕ� LoLQ� tümden bir 

]LKQL\HW� GH÷LúLNOL÷L� JHUHNPHNWHGLU�� %X� ]LKQL\HW� GH÷LúLNOL÷L� 0HUNH]� %DQNDVÕ
QÕQ� YH�

yönetiminin�� VL\DVHWWHQ�YH�VL\DVL�EDVNÕODUGDQ�X]DN�oDOÕúPDVÕ��NHQGL�PDOL�YH� LGDUL�NDUDUODUÕQÕ�

NHQGLVLQLQ� YHUPHVL� YH� ED÷ÕPVÕ]� ELU� LOHWLúLP� SROLWLNDVÕ� L]OHPHVLQLQ� JHUHNOLOL÷LQLQ� WRSOXP�

WDUDIÕQGDQ�NDYUDQPDVÕQÕ�içermektedir.��

%X� NDSVDPGD�� L]QLQL]OH� EXJ�Q� JHOGL÷LPL]� DúDPD� LWLEDUL\OH� 7�UNL\H� &XPKXUL\HW� 0HUNH]�

%DQNDVÕ¶QÕQ� ED÷ÕPVÕ]OÕ÷Õ� WDUWÕúPDODUÕQD�� ED÷ÕPVÕ]OÕN� NDYUDPÕ� LOH� KXNXN� WHRULVLQLQ�

HWNLOHúLPLQGH�IDUNOÕ�ELU�DoÕGDQ�EDNPDN�LVWL\RUXP���

'H÷HUOL�NDWÕOÕPFÕODU��

%X� NRQX� LOH� LOJLOL� RODUDN� LON� EDKVHGHFH÷LP� KXVXV� ³WDQÕP� VRUXQX´GXU�� ³0HUNH]� EDQNDVÕ�

ED÷ÕPVÕ]OÕ÷Õ´�JHQHOGH�LNWLVDWoÕODUFD�YH�GR÷DO�RODUDN�LNWLVDGL�|Oo�WOHUOH�WDQÕPODQDQ�ELU�NDYUDP�
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RODJHOPHNWHGLU��<DSÕODQ�VÕQÕUOÕ�VD\ÕGDNL�KXNXNL�WDQÕPGD�LVH��$YUXSD�%LUOL÷L¶QLQ�NXOODQGÕ÷Õ�YH�

D]� |QFH� GH÷LQGL÷LP� NXUXPVDO�� LúOHYVHO�� ELUH\VHO� YH� ILQDQVDO� ED÷ÕPVÕ]OÕN� JLEL� XQVXUODUD� DWÕI�

\DSÕOPDN�VXUHWL\OH�ELU�oHUoHYH�oL]LOPH\H�oDOÕúÕOPDNWDGÕU���

$QFDN� EXUDGD� 7�UN� <|QHWLP� +XNXNX¶QXQ� NDYUDPODUÕQÕ� NXOODQDUDN�� 7�UNL\H� &XPKXUL\HW�

0HUNH]�%DQNDVÕ¶QÕQ�7�UN�KXNXN�G�]HQL�LoLQGHNL�NRQXPXQX�EHOLUOHPH\H�\|QHOLN�ELU�WDQÕPD�GD�

LKWL\Do�GX\GX÷XPX]�G�ú�QFHVLQGH\LP��%XQD�J|UH�7�UN�<|QHWLP�+XNXNX�EDNÕPÕQGDQ�PHUNH]�

EDQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ�� ³0HUNH]� %DQNDVÕ¶QÕQ� LGDUL� KL\HUDUúL\H� YH� LGDUL� YHVD\HWH� WDEL�

ROPDPDVÕGÕU�´�

7DQÕPÕPÕ]GD� ELULQFL� QRNWD� RODQ� LGDUL� KL\HUDUúL�� LGDUL� NDGHPHOHULQ� HQ� �VW�QGH� \HU� DODQ�

PDNDPODUÕQ�� DOWÕQGDNLOHUH� HPLU� YHUPH�� DOWÕQGDNLOHULQ� LúOHPOHULQL� G�]HOWPH�� GH÷LúWLUPH��

NDOGÕUPD�YH�JHUL�DOPD�\HWNLOHULQL� LIDGH�HWPHNWHGLU��%X�oHUoHYHGH��0HUNH]�%DQNDVÕ��]HULQGH�

NXUXODFDN�LGDUL�KL\HUDUúL��ED÷ÕPVÕ]OÕ÷ÕQÕQ�JHUoHNOHúPHVLQL�|QOH\HFHNWLU��

øNLQFL�QRNWD�RODQ�LGDUL�YHVD\HW�LVH�JHQHO�KDWODUÕ\OD��YHVD\HW�PDNDPÕ�RODUDN�0HUNH]L�øGDUHQLQ��

PHUNH]L�LGDUH�GÕúÕQGDNL�ELU�W�]HO�NLúLQLQ�WHVLV�HWWL÷L�LúOHPL�\HULQGHOLN�DoÕVÕQGDQ�GHQHWOHPHVLQL��

NDUDUODUÕQÕ�RQDPD\D�WDEL�WXWDELOPHVLQL��\|QHWLFLOHULQL�GH÷LúWLUHELOPHVLQL�LIDGH�HWPHNWHGLU��%X�

WDQÕP� oHUoHYHVLQGH�� ³PHUNH]� EDQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ´� LOH� ³LGDUL� YHVD\HW´� NDYUDPODUÕQÕQ�

ED÷GDúWÕUÕOPDVÕ�J�oW�U��

%X�NRQX�LOH�LOJLOL�RODUDN�EDKVHGHFH÷LP�LNLQFL�KXVXV�0HUNH]�%DQNDVÕ¶QÕQ�7�UN�+XNXN�'�]HQL�

LoLQGHNL� \HULGLU�� +Lo� ú�SKH� \RNWXU� NL�� 0HUNH]� %DQNDVÕ¶QÕQ� +XNXN� G�]HQLPL]� LoLQGHNL� \HUL�

GR÷UXGDQ�ED÷ÕPVÕ]OÕ÷Õ�LOH�LOLúNLOLGLU���

gQFHOLNOH� úXQX� V|\OHPHOL\LP� NL� %DQND¶QÕQ�� ELU� %DNDQOÕN� WHúNLODWÕ� LoLQGH� \HU� DOPDGÕ÷Õ��

GROD\ÕVÕ\OD�PHUNH]L�LGDUH�LoLQGH�ROPDGÕ÷Õ�NRQXVXQGD�WHUHGG�W�\RNWXU���

����� VD\ÕOÕ� 0HUNH]� %DQNDVÕ� .DQXQX¶QXQ� ��� PDGGHVLQGH� GH� ³%DQNDQÕQ� +�N�PHWOH� LOLúNLVL�

%DúEDNDQ� DUDFÕOÕ÷Õ� LOH� VD÷ODQÕU�´� K�NP�� EXOXQPDNWDGÕU��%X� K�N�P��%DQND¶QÕQ� ED÷OÕ� \D�GD�

LOJLOL� ELU� NXUXOXú� QLWHOL÷L� WDúÕPDGÕ÷ÕQÕ�� NHQGLQH� |]J�� KXNXNL� VWDW�V�Q�Q� VRQXFX� YH� GHYDPÕ�

RODUDN�� +�N�PHWOH� LOLúNLOHUL� EDNÕPÕQGDQ� GD� NHQGLQH� |]J�� ELU� NRQXPD� VDKLS� ROGX÷XQX�

göstermeye yeterlidir.�
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7�P� K�N�PHWOHU�� DQODúÕOÕU� ELoLPGH� KHU� EDNDQÕQ� J|UHY� YH� VRUXPOXOXN� DODQÕQÕ� EHOLUOHPH�

]RUXQOXOXNODUÕQÕQ�NDoÕQÕOPD]�ELU�JHUH÷L�RODUDN��EDNDQODU�DUDVÕQGD�J|UHY�GD÷ÕOÕPÕ�\DSDUNHQ��ELU�

'HYOHW�%DNDQÕQÕ�0HUNH]�%DQNDVÕ¶QÕQ�LOJLOL�EDNDQÕ�RODUDN�EHOLUOHPHNWHGLUOHU��+Lo�ú�SKH�\RN�NL��

KHU� K�N�PHWLQ� EDúYXUGX÷X� EX� LGDUL� X\JXODPD�� 0HUNH]� %DQNDVÕ¶QÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕ�

]HGHOHPH\H� \|QHOLN� GH÷LOGLU�� $OWÕQÕ� oL]HUHN� V|\O�\RUXP�� +�N�PHWOHULQ� EXUDGDNL� DPDFÕ��

0HUNH]�%DQNDVÕ¶QÕ�LOJLOL�NXUXOXú�RODUDN�EHOLUOHPHN�VXUHWL\OH�YHVD\HWOHULQH�WDEL�WXWPDN�GH÷LO��

sadece hayati önemde olan Hükümet –�%DQND�LOLúNLVLQLQ�PXKDWDSODUÕQÕ�EHOLUOHPHNWLU��

$QFDN� ED]HQ�� +�N�PHWOHULQ� VDGHFH� J|UHY� GD÷ÕOÕPÕ� \DSPDN� LoLQ� EDúYXUGX÷X� EX� LGDUL�

X\JXODPD\D� KXNXNL� VRQXoODU� ED÷ODQGÕ÷Õ� J|U�OPHNWHGLU�� %X� GXUXPXQ�� 0HUNH]� %DQNDVÕ¶QD�

NHQGLQH� |]J�� ELU� KXNXNL� VWDW�� WDQÕ\DQ� .DQXQ� .R\XFXQXQ� LUDGHVL\OH� GH� ED÷GDúPDGÕ÷Õ�

G�ú�QFHVLQGH\LP��

gWH�\DQGDQ��%DQND¶QÕQ�ELU�NDPX� LNWLVDGL� WHúHEE�V��YH�GROD\ÕVÕ\OD�KL]PHW�\HULQGHQ�\|QHWLP�

NXUXOXúX� ROXS� ROPDGÕ÷Õ� KXVXVX� LVH�� LOJLOL� PHY]XDWWD� \HU� DODQ� %DQND¶QÕQ� NDPX� LNWLVDGL�

WHúHEE�V��ROPDGÕ÷ÕQD�GDLU�DoÕN�K�N�POHU�NDUúÕVÕQGD�WDUWÕúPDVÕ]GÕU�
�

�

%DQND¶QÕQ� SHUVRQHO� VWDW�V�� GH� EX� \DSÕVÕ� J|]HWLOHUHN� G�]HQOHQPLúWLU�� ���� VD\ÕOÕ� 'HYOHW�

0HPXUODUÕ�.DQXQX¶QXQ������PDGGHVL�³%DQND�oDOÕúDQODUÕQÕQ�GHYOHW�PHPXUX�ROPDGÕ÷ÕQD�” dair 

DoÕN�ELU�K�N�P�LoHUPHNWHGLU��%X�GR÷UXOWXGD��GHYOHW�PHPXUX�YH�GL÷HU�NDPX�J|UHYOLVL�ROPD\DQ�

%DQND�oDOÕúDQODUÕ�������VD\ÕOÕ�.DQXQ¶XQ�����PDGGHVL�X\DUÕQFD�%DQND�0HFOLVL¶QFH�oÕNDUÕODFDN�

düzenlemelere tabidirler.�

=DPDQ� ]DPDQ� KDWDOÕ� ELU� ELoLPGH� 0HUNH]� %DQNDVÕ¶QÕQ� ³NDPX� EDQNDVÕ´� RODUDN�

QLWHOHQGLULOGL÷LQH� GH� WDQÕN� ROPDNWD\Õ]�� 2\VD� KXNXNXPX]GD� 0HUNH]� %DQNDVÕ� %DQNDODU�

.DQXQX¶QD�WDEL�GH÷LOGLU�
���

�%X�GR÷UXOWXGD��%DQNDODU�.DQXQX�DQODPÕQGD�ELU�³EDQND´�ROPD\DQ�

0HUNH]�%DQNDVÕ¶QÕQ�³NDPX�EDQNDVÕ´�ROPDVÕ�GD�G�ú�Q�OHPH]��

0HUNH]� %DQNDVÕ� ED]HQ� GH�� ³ED÷ÕPVÕ]� LGDUL� RWRULWH´� \D da “düzenleyici ve denetleyici 

NXUXPODU´� LoLQGH� GH÷HUOHQGLULOPHNWHGLU�� gQFHOLNOH� EHOLUWPHOL\LP� NL�� EX� NXUXPODUÕQ� RUWDN�

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

� ����� VD\ÖOÖ� .DPX� úNWLVDGL� 7HüHEE�VOHUL� LOH� )RQODUÖQ� 7%00·QFH� 'HQHWOHQPHVLQLQ� '�]HQOHQPHVL�
+DNNÖQGD�.DQXQ·XQ����PDGGHVLQGH��´7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÖ�NDPX�LNWLVDGL�WHüHEE�V��

VD\ÖOPD]�” hükmünH� \HU� YHULOPLüWLU�� ���� VD\ÖOÖ� .DPX� úNWLVDGL� 7HüHEE�VOHUL� +DNNÖQGD� .DQXQ�
Hükmünde Kar ar name’nin 58. maddesinde de “���� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÖ� $QRQLP�

ûLUNHWL�EX�.DQXQ�+�NP�QGH�.DUDUQDPH�K�N�POHULQH�WDEL�GHùLOGLU�” denilmekt edir ��
� �

�´EDQNDµ�WDQÖPÖ�������VD\ÖOÖ�%DQNDODU�.DQXQX·QXQ�X\JXODPD�DODQÖQÖ�EHOLUOHU�ELoLPGH��EX�.DQXQ·XQ����
PDGGHVLQGH� \DSÖOPÖüWÖU�� <LQH� D\QÖ� PDGGHGH�� V|]�NRQXVX� WDQÖPD� GDKLO� ROPDGÖùÖQÖ�J|VWHULU�ELoLPGH�
0HUNH]�%DQNDVÖ�D\UÖFD�WDQÖPODQPÖüWÖU��
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KXNXNL� QLWHOL÷L�� ³NDPX� W�]HO� NLúLVL´� ROPDODUÕGÕU�� %X� VHEHSOH�� |]HO� KXNXN� W�]HO� NLúLVL� RODQ�

%DQND¶QÕQ�ED÷ÕPVÕ]�LGDUL�RWRULWH�ROGX÷XQX�V|\OH\HELOPH�RODQD÷Õ�\RNWXU��1LWHNLP��%DQND¶QÕQ�

EX�NDWHJRULGHNL�NXUXOXúODUGDQ�IDUNOÕ�RODUDN�UHJ�ODV\RQ�LúOHYLQLQ�EXOXQPDPDVÕ��³NXUXO�kurum” 

ELoLPLQGH�LNLOL�ELU�|UJ�WOHQPH�PRGHOLQLQ�ROPDPDVÕ��EX�\DUJÕPÕ]Õ�GDKD�GD�J�oOHQGLUPHNWHGLU���

'H÷LQPH\H� oDOÕúWÕ÷ÕP� EX� DoÕN� KXNXNL� GXUXP� NDUúÕVÕQGD�� PHUNH]L� LGDUH� LoLQGH� EXOXQPD\DQ��

NDPX� LNWLVDGL� WHúHEE�V��� NDPX� EDQNDVÕ� YH� ED÷ÕPVÕ]� LGDUL� RWRULWH� ROPD\DQ� 0HUNH]� %DQNDVÕ�

tamamen kendine özgü –VXL�JHQHULV–�ELU�KXNXNL�\DSÕ\D�VDKLSWLU��

�

'H÷HUOL�NDWÕOÕPFÕODU��

0HUNH]� %DQNDVÕ� ED÷ÕPVÕ]OÕ÷ÕQÕQ� KXNXN� WHRULVL� LOH� HWNLOHúLPL� oHUoHYHVLQGH� GH÷LQHFH÷LP� ELU�

GL÷HU�KXVXV�%DQND¶QÕQ�QHGHQ�DQRQLP�úLUNHW�VWDW�V�QH�VDKLS�ROGX÷X�VRUXVXQXQ�FHYDEÕGÕU���

0HUNH]� EDQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ� W�P� HNRQRPLOHU� LoLQ� ELU� JHUHNOLOLNWLU�� $QFDN� EX�� W�P� PHUNH]�

EDQNDODUÕ� LoLQ� JHQHO� JHoHUOL�� KHU� KXNXN� G�]HQLQH� X\DQ�� ³NDOÕS´� ELU� KXNXNL� VWDW�Q�Q� YDUOÕ÷Õ�

DQODPÕQD� JHOPH]�� %DúND� ELU� GH\LúOH�� �ONHOHU�� PHUNH]� EDQNDODUÕQÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕ�

güçlendirecek hukuki statüyü belirlemede kendi hukuk düzenlerini, yönetim kültürlerini, 

JHOHQHNOHULQL�GLNNDWH�DOPDN�GXUXPXQGDGÕUODU��

1LWHNLP��GDKD�|QFH�EHOLUWWL÷LP�JLEL��7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ¶QÕQ�DQRQLP�úLUNHW�

RODUDN�NXUXOPDVÕ�GD�ELOLQoOL�ELU�WHUFLKLQ�VRQXFXGXU��

0HUNH]� %DQNDVÕ¶QÕQ� DQRQLP� úLUNHW� RODUDN� NXUXOPDVÕQÕQ� |QHPL�� KXNXNL� VRQXoODUÕ��

ED÷ÕPVÕ]OÕNOD� LOLúNLVL� �]HULQH� EHONL� GH� J�QOHUFH� NRQXúPDN� P�PN�QG�U�� $QFDN�� VÕQÕUOD\ÕFÕ�

ROPDPDNOD�ELUOLNWH��GH÷LQHFH÷LP�ELU�NDo�EDúOÕ÷ÕQ�GDKL��EX�VRUXODUÕQ�FHYDEÕQÕ�RUWD\D�NR\PD\D�

\HWHFH÷LQL�VDQÕ\RUXP��

$QRQLP� úLUNHW� VWDW�V��� NDPXQXQ� WDEL� ROGX÷X�� DQFDN� %DQND¶QÕQ� QLWHOL÷L� LOH� ED÷GDúWÕUÕOPDVÕ�

P�PN�Q� EXOXQPD\DQ� G�]HQOHPHOHUH� %DQND¶QÕQ� WDEL� ROPDPDVÕQÕQ� KXNXNL� GD\DQD÷ÕQÕ�

ROXúWXUPDNWDGÕU��

$QRQLP� úLUNHW� ROPDQÕQ� VRQXFXGXU� NL�� %DQND¶QÕQ� WHúNLODWÕ�� \|QHWLP� RUJDQÕ� RODQ� %DQND�

0HFOLVL¶QFH� D÷ÕU� ELU� E�URNUDWLN� V�UHoOH� NDUúÕODúPDGDQ� ³KÕ]OD� GH÷LúHQ� NRúXOODUD�� PHUNH]�

EDQNDFÕOÕ÷ÕQÕQ�J�QFHO�LKWL\DoODUÕQD�J|UH´�\HQLOHQHELOPHNWHGLU��
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$QRQLP�úLUNHW�VWDW�V���%DQND¶QÕQ�%�WoH�.DQXQODUÕQÕQ�GÕúÕQGD�NDOPDVÕQÕ�VD÷OD\DUDN�ILQDQVDO�

ED÷ÕPVÕ]OÕ÷ÕQÕ�J�YHQFHOHQGLUPHNWHGLU��

$QRQLP�úLUNHW�VWDW�V��VD\HVLQGH��%DQND¶QÕQ�SHUVRQHO�VWDW�V��GH��ED÷ÕPVÕ]OÕ÷ÕQD�X\JXQ�RODUDN�

YH�W�P�PHUNH]�EDQNDODUÕQGD�ROGX÷X�JLEL��LKWL\DFÕQÕ�JLGHUHFHN�ELoLPGH�G�]HQOHQHELOPHNWHGLU��

%X� GR÷UXOWXGD� VD\GÕ÷ÕP� YH� YDNLW� HOYHUPHGL÷L� LoLQ� VD\DPDGÕ÷ÕP� GDKD� ELUoRN� VHEHS�

göstermektedir ki, 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ� ED÷ÕPVÕ]OÕ÷Õ�� ³DQRQLP� úLUNHW´�

\DSÕVÕ�ELoLPLQGHNL�VD÷ODP�KXNXNL�WHPHO��]HULQH�LQúD�HGLOPLúWLU��

'H÷HUOL�NDWÕOÕPFÕODU��

%X�NRQX�LOH�LOJLOL�RODUDN�GH÷LQHFH÷LP�VRQ�KXVXV�%DQND¶QÕQ�VHUPD\H�\DSÕVÕ�LOH�LOJLOLGLU���

����� WDULKOL�� ����� VD\ÕOÕ� %DQND� .DQXQX¶QXQ� ��� PDGGHVL�� ³VHUPD\H� LoLQGH� +D]LQH� SD\ÕQÕQ�

\�]GH� HOOLELUGHQ� DúD÷Õ\D� G�úPH\HFH÷LQL´� G�]HQOHPHNWHGLU�� � .DPX\D� \|QHOLN� JHQHO� ELUoRN�

G�]HQOHPHQLQ� NDSVDP� PDGGHVLQGH� LVH�� ³VHUPD\HVLQLQ� \DUÕVÕQGDQ� ID]ODVÕ� NDPX\D� DLW�

úLUNHWOHU´GHQ�V|]�HGLOPHNWHGLU��+Lo�ú�SKH�\RN�NL�EX�G�]HQOHPHOHUOH�NDSVDPD�DOÕQPDN�LVWHQHQ�

NDPX�LNWLVDGL�WHúHEE�VOHULGLU��$QFDN��EXQD�NDUúÕQ��DPDFÕ�DúDU�ELoLPGH�VDGHFH�ODI]L�\RUXPOD��

%DQND� EX� WLS� G�]HQOHPHOHUH� WDELLPLúoHVLQH� LúOHPOHU� WHVLV� HGLOHELOPHNWH�� %DQND¶QÕQ� KXNXNL�

VWDW�V��LOH�ED÷GDúPD\DFDN�\RUXPODU�\DSÕODELOPHNWHGLU��

'H÷HUOL�GLQOH\LFLOHU��

%D÷ÕPVÕ]OÕN�YH�KXNXN�WHRULVL�DUDVÕQGDNL�HWNLOHúLPGH�EL]H�J|UH�DQDKWDU�XQVXU��0HUNH]�%DQNDVÕ�

<DVDVÕ¶QÕQ��ED÷ÕPVÕ]OÕ÷ÕQ�GHUHFHVLQLQ�EHOLUOHQPHVLQGH�WHN�ND\QDN�RODUDN�GH÷HUOHQGLULOPHPHVL�

JHUHNWL÷LGLU���

0HUNH]� %DQNDVÕ� <DVDVÕ¶QÕQ� |]HOOLNOH� ED÷ÕPVÕ]OÕ÷Õ� JHWLUHQ� K�N�POHULQLQ� EX� <DVDQÕQ�

VRQUDVÕQGD�oÕNDUÕODQ�\DVDODUOD�oL÷QHQHPHPHVL�LONHVLQLQ�KD\DWD�JHoLULOPHVL�VD÷ODQPDOÕGÕU���

%X�oHUoHYHGH��ED÷ÕPVÕ]OÕ÷Õ�ROXPVX]�HWNLOH\HQ�\DVDO�GH÷LúLNOLNOHULQ��\DOQÕ]FD�0HUNH]�%DQNDVÕ�

<DVDVÕ¶QGD� GH÷LúLNOLN� JHUHNWLUHQ� G�]HQOHPHOHUOH� GH÷LO�� JHQHO� G�]HQOHPHOHUH� 0HUNH]�

%DQNDVÕ¶QÕQ� GDKLO� HGLOPHVL� VXUHWL\OH� ELOH� \DSÕODELOLU� GXUXPGD� ROPDVÕ�� \XNDUÕGD� EHOLUWWL÷LP�

unsurun önemini göstermektedir. �
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$QFDN�� 0HUNH]� %DQNDVÕ¶QÕQ� KXNXN� G�]HQLQLQ� E�W�Q�� LoLQGH� ED÷ÕPVÕ]OÕ÷ÕQÕQ� J|]HWLOPHVLQLQ�

úDUW�ROGX÷XQXQ�LIDGHVL�\DQOÕú�DQODúÕOPDPDOÕGÕU��+HU�NXUXP�JLEL�0HUNH]�%DQNDVÕ¶QÕQ�LúOHP�YH�

H\OHPOHUL�GH�\DUJÕ�GHQHWLPLQH�DoÕNWÕU���

Bu noktada sonuç olarak, 7�UNL\H
GH� 0HUNH]� %DQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ� DODQÕQGD� ROGXNoD� \RO�

NDWHWPLú�ROPDNOD�EHUDEHU��KDOD�|QHPOL�HNVLNOLNOHULPL]�ROGX÷XQX�VDSWDPÕú�EXOXQPDNWD\Õ]�YH�

KHU�]DPDQ�GDKD�L\L\H�XODúPDN�LoLQ�DWÕODFDN�ELU�DGÕP�RODFDNWÕU���

'H÷HUOL�GLQOH\LFLOHU��

.RQXúPDPÕQ� EX� VRQ� E|O�P�QGH�� DQODWWÕNODUÕP� oHUoHYHVLQGH� 0HUNH]� %DQNDVÕ¶QÕQ�

ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQGÕNWDQ�VRQUDNL�EX�\DNODúÕN�G|UW�\ÕOÕQ�VRQXFXQGD��ED÷ÕPVÕ]OÕ÷ÕQ�EL]H�QHOHU�

JHWLUGL÷LQH�LOLúNLQ�oRN�|QHPOL�ELU�QRNWD��]HULQGH�NÕVDFD�GXUDFD÷ÕP���

øNWLVDW�\D]ÕQÕQGD�NDEXO�HGLOGL÷L�KDOL\OH�PHUNH]�EDQNDVÕ�ED÷ÕPVÕ]OÕ÷Õ�LOH�HQIODV\RQ�DUDVÕQGD�WHUV�

\|QO��ELU�LOLúNL�YDUGÕU��'L÷HU�ELU�LIDGH\OH��PHUNH]�EDQNDODUÕQÕQ�NXUXPVDO�\DSÕVÕ�GDKD�ED÷ÕPVÕ]�

RODQ�HNRQRPLOHUGH��HQIODV\RQ�RUDQÕ��UHWLP�ND\EÕ�ROPDNVÕ]ÕQ�GDKD�G�ú�N�VH\UHWPHNWHGLU���

%LUD]� LURQLN� ROPDNOD� EHUDEHU�� NDPXVDO� ELU� KL]PHW� YHUPHOHULQH� UD÷PHQ� HQ� EDúDUÕOÕ� PHUNH]�

EDQNDODUÕQÕQ��VL\DVL�EDVNÕ\D�HQ�D]�PDUX]�NDODQODU�ROGX÷X�GLNNDWL�oHNPHNWHGLU��

%X�DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH��HQIODV\RQXQ�hONHPL]GH��0HUNH]�%DQNDVÕ¶QÕQ�NDPX\D�NUHGL�

DoPDVÕQÕQ�\DVDNODQGÕ÷Õ�.DVÕP�����¶GHQ�EHUL�G�úPHNWH�ROPDVÕ�YH�RWX]�EHú�\ÕO�DUDGDQ�VRQUD�

EXJ�Q�JHOPLú�ROGX÷X�WHN�KDQHOL�VHYL\H�WHVDG�I�GH÷LOGLU���

.ÕVDFD�hONHPL]GH�����¶GHQ�EX�\DQD�\DúDQDQ�G�úHQ�HQIODV\RQ�YH�Hú�]DPDQOÕ�\�NVHN�E�\�PH�

V�UHFL�� LNWLVDW� \D]ÕQÕQGD� JHUHN� WHRULN� JHUHN� DPSLULN� RODUDN� VDSWDQPÕú� ELU� J|U�ú�Q�

GR÷UXODQPDVÕGÕU���

'H÷HUOL�NDWÕOÕPFÕODU��

6RQXo� RODUDN�� JHUHN� HNRQRPL� DoÕVÕQGDQ�� JHUHNVH� WRSOXPVDO� DoÕGDQ� WDúÕGÕNODUÕ� |QHPLQ�

E�\�NO�÷��LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD��PHUNH]�EDQNDODUÕ�W�P�G�Q\DGD�HQ�D]�DQODúÕODQ�NXUXPODUGÕU��

%HQ�� EXJ�QN�� NRQXúPDP� VRQUDVÕQGD� 0HUNH]� %DQNDVÕ� ED÷ÕPVÕ]OÕ÷ÕQÕQ� YH� |QHPLQLQ�� VL]LQ�

QH]GLQL]GH�GDKD�ID]OD�DQODúÕOPÕú�ROGX÷XQX�XPXW�HGL\RUXP��

7HúHNN�U�HGHULP���



� ��

�


