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'H÷HUOL�%DVÕQ�0HQVXSODUÕ���

7�UNL\H� HNRQRPLVLQLQ� QRUPDOOHúPH� V�UHFLQGH� JHOGL÷LPL]� QRNWDGD�� HGLQLOHQ� WHFU�EHOHUH� GH�

SDUDOHO� RODUDN� ILQDQVDO� LVWLNUDU� NRQXVX�� HNRQRPLPL]LQ� LOHULGH� L]OH\HFH÷L� VH\LU� DoÕVÕQGDQ�

JLGHUHN�GDKD�ID]OD�|QHP�ND]DQPDNWDGÕU��%X�NRQX\D�YHUGL÷LPL]�|QHP�oHUoHYHVLQGH�EX�VHQH�

0D\ÕV�D\ÕQGD�³)LQDQVDO� øVWLNUDU�YH�%DVHO� ,,�8\JXODPDODUÕ´�EDúOÕNOÕ�YH�ROGXNoD�NDSVDPOÕ�ELU�

XOXVODUDUDVÕ�NRQIHUDQV�WHUWLSOHPLúWLN��%X�WRSODQWÕ\D�J|VWHULOHQ�LOJL��NRQXúPDFÕ�YH�SDQHOLVWOHULQ�

QLWHOL÷L�YH�HQ�|QHPOLVL��NRQXúPD�YH�VXQXPODUÕQ�LoHUL÷L�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��ILQDQVDO�LVWLNUDU�

NRQXVXQXQ�VDGHFH�EL]LP�LoLQ�GH÷LO��E�W�Q�G�Q\D�LoLQ�QH�NDGDU�|QHPOL�ROGX÷X�DQODúÕOPDNWDGÕU��

%XJ�Q� GH� 0HUNH]� %DQNDPÕ]GD� X]XQ� ]DPDQGÕU� �]HULQGH� oDOÕúPDNWD� ROGX÷XPX]� )LQDQVDO�

øVWLNUDU�5DSRUX¶QXQ�LON�VD\ÕVÕQÕQ�NDPXR\X�WDQÕWÕPÕQÕ�JHUoHNOHúWLUPHN�DPDFÕ�LOH�EX�WRSODQWÕ\Õ�

G�]HQOHPLú�EXOXQX\RUX]���

7RSODQWÕGDQ�VRQUD�VL]OHUH�GD÷ÕWÕODFDN�YH�EXJ�Q�LWLEDUÕ�LOH�LQWHUQHW�VD\IDPÕ]D�GD�NRQXODFDN�RODQ�

)LQDQVDO�øVWLNUDU�5DSRUX¶QXQ�WDQÕWÕPÕ�NDSVDPÕQGD�\DSDFD÷ÕP�NRQXúPDQÕQ�JHQHO�oHUoHYHVLQL��

ILQDQVDO�LVWLNUDUÕQ�QH�DQODPD�JHOGL÷L��QHGHQ�|QHPOL�ROGX÷X��IL\DW�LVWLNUDUÕ�YH�SDUD�SROLWLNDVÕ�LOH�

LOLúNLVL��YH�)LQDQVDO�øVWLNUDU�5DSRUX¶QXQ�EX�V�UHoWHNL�\HUL�ROXúWXUDFDNWÕU��$\UÕFD��NRQXúPDPÕQ�

VRQ�E|O�P�QGH�V|]�NRQXVX�5DSRU¶XQ�LoHUL÷LQH�LOLúNLQ�GDKD�D\UÕQWÕOÕ�ELOJL�YHUHFH÷LP���

'H÷HUOL�'LQOH\LFLOHU���

)LQDQVDO� LVWLNUDU� HQ� GDU� NDSVDPGD�� ILQDQV� SL\DVDODUÕQGDNL� KLVVH� VHQHGL�� G|YL]� NXUX�� IDL]�

RUDQODUÕ� \D� GD� NRQXW� VHUWLILNDVÕ� EHQ]HUL� IL\DWODUÕQ�� HNRQRPLN� ELULPOHULQ� \DWÕUÕP� YH� W�NHWLP�

NDUDUODUÕQGD� \DQÕOVDPDODUD� \RO� DoPD\DFDN� VHYL\HGH� ROXúPDVÕ� YH� KDUHNHW� HWPHVL� RODUDN�

WDQÕPODQPDNWDGÕU
�

���

'DKD� JHQLú� YH� VLVWHPLN� oHUoHYHGH� ELU� WDQÕP� \DSÕOGÕ÷ÕQGD� LVH�� ILQDQVDO� LVWLNUDU�� HNRQRPLQLQ�

VD÷OÕNOÕ� LúOHPHVL�LoLQ�ILQDQVDO�VLVWHPLQ��VWOHQGL÷L�WDVDUUXIODUÕQ�HWNLQ�WDKVLVL�URO�Q���NHVLQWLVL]�

YH�VRUXQVX]�ELU�úHNLOGH�V�UG�UPHVL�RODUDN�LIDGH�HGLOPHNWHGLU��%X�WDQÕPD�ED÷OÕ�RODUDN�ILQDQVDO�

VLVWHPLQ� ND\QDN� WDKVLVL� LúOHYLQL� \HULQH� JHWLUHPHPH� QRNWDVÕQD� RODQ� X]DNOÕ÷Õ� LVH�� ILQDQVDO�

NÕUÕOJDQOÕ÷ÕQ�|Oo�V��RODUDN�DGODQGÕUÕOPDNWDGÕU���

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

�,VVLQJ��2����������0RQHWDU\�DQG�)LQDQFLDO�VWDELOLW\�–�LV�WKHUH�D�WUDGH�RII"�6SHHFK�DW�WKH�&RQIHUHQFH�RQ�
”Monetary Stability, Financial Stability and the Business Cycle”. Basel.�



�
�

Bu çerçevede finansal istikrar, makroekonomik istikrardan GDKD�IDUNOÕ�ELU�NDYUDPGÕU��$oÕN�ELU�

WDQÕPÕQÕQ�\DSÕODELOPHVL��|Oo�OHELOHQ�KHGHIOHU�NRQXODELOPHVL��X\JXODQDQ�SROLWLNDODUÕQ�QH�NDGDU�

V�UHGH� HNRQRPL\L� HWNLOH\HFH÷LQLQ� VDSWDQDELOPHVL� VRQ� GHUHFH� ]RUGXU�� )LQDQVDO� LVWLNUDUÕ�

VD÷ODPDN�� GL÷HU� SROLWLND� X\JXODPDODUÕQD� J|UH�� HNRQRPLGHNL� NXUXPODUÕQ� oRN� GDKD� ID]OD�

LúELUOL÷L�YH�X\XPXQX�GD�JHUHNWLUPHNWHGLU���

%X� NÕVD� WDQÕPGDQ� VRQUD�� DVÕO� RODUDN� ILQDQVDO� LVWLNUDUÕQ� DQODPÕQÕ� YH� HNRQRPLQLQ� LúOH\LúL�

DoÕVÕQGDQ�EXJ�Q�LWLEDUL\OH�WDúÕGÕ÷Õ�|QHPL�NDYUD\DELOPHN�LoLQ��N�UHVHO�HNRQRPLQLQ�1980’lerden 

EX� \DQD� JHoLUGL÷L� GH÷LúLP� V�UHFLQLQ� L\L� DQODúÕOPDVÕQÕQ� JHUHNOL� ROGX÷XQXQ� DOWÕQÕ� oL]PHN�

LVWL\RUXP���

Söz konusu sürecin özelliklerinden bir tanesi ve belki de en önemlisi, mali piyasalarda 

VHUEHVWOHúPHQLQ�JLGHUHN�\D\JÕQODúPDVÕ�YH�GHULQOHúPHVLGLU��.�UHVHO�HNRQRPLQLQ�VRQ�RWX]�EHú�

\ÕOOÕN� JHOLúLPLQH� EDNWÕ÷ÕPÕ]GD�� %UHWWRQ�:RRGV� VLVWHPLQH� VRQ�YHULOPHVL\OH�ELUOLNWH��HNRQRPL�

SROLWLNDODUÕQÕQ� |QFH� ����¶OHUGH� JHOLúPLú� �ONHOHUGH�� ����¶OHULQ� VRQODUÕQGDQ� LWLEDUHQ� LVH�

JHOLúPHNWH� RODQ� �ONHOHUGH�� VHUPD\H� KHVDSODUÕQÕQ� YH� ILQDQVDO� VLVWHPOHULQLQ� WDPDPHQ�

VHUEHVWOHúPHVL�DPDFÕQD�\|QHOLN�RODUDN�X\JXODQGÕ÷ÕQÕ�J|U�\RUX]���

hONHOHULQ�VHUPD\H�KHVDSODUÕQÕQ�YH�ILQDQVDO�VLVWHPOHULQLQ�JLGHUHN�GDKD�ID]OD�VHUEHVWOHúPHVLQLQ�

VRQXFXQGD� LVH�� �ONHOHUDUDVÕ� VHUPD\H� JHoLúOHUL� JHUHN� KÕ]� JHUHNVH� E�\�NO�N� RODUDN� DUWPÕúWÕU��

%LOLúLP� YH� LOHWLúLP� WHNQRORMLOHULQGH� VRQ� \ÕOODUGD� \DúDQDQ� E�\�N� JHOLúPHOHULQ� GH� NDWNÕVÕ� LOH��

EXJ�Q�LWLEDUL\OH�VHUPD\H�DNÕPODUÕQÕQ�|Q�QGHNL�VÕQÕUODU�E�\�N�|Oo�GH�NDONPÕúWÕU���

+Lo� ú�SKHVL]� VHUPD\HQLQ� EX� KÕ]OÕ� YH� E�\�N� |OoHNOL� KDUHNHWL�� �ONHOHUDUDVÕ� PDO� YH� KL]PHW�

WLFDUHWLQLQ� JHOLúPHVLQGH� YH� �UHWLP� ND\QDNODUÕQÕQ� N�UHVHO� |Oo�GH� GDKD� YHULPOL�

GH÷HUOHQGLULOPHVLQGH�|QHPOL�ELU�URO�R\QDPÕúWÕU���

$QFDN��ILQDQVDO�VHUEHVWOHúPHQLQ�HWNLOHUL���ONHOHULQ�NHQGLOHULQH�|]J��|]HOOLNOHUL��VHUEHVWOHúPH�

]DPDQODPDODUÕ�� VHUEHVWOHúPHQLQ� EDúODQJÕFÕQGDNL� PDNURHNRQRPLN� NRúXOODUÕ� YH� X\JXODQDQ�

HNRQRPL� SROLWLNDODUÕ� oHUoHYHVLQGH� �ONHGHQ� �ONH\H� IDUNOÕOÕN� J|VWHUPLúWLU�� 6HUPD\HQLQ�

�ONHOHUDUDVÕ� EX� NDGDU� KÕ]OÕ� YH� \R÷XQ� KDUHNHW� HGHELOPHVL�� HNRQRPLN� NÕUÕOJDQOÕNODU� LOH�

ELUOHúWL÷LQGH� ]DPDQ� ]DPDQ� ILQDQVDO� NUL]OHUH� YH� KDWWD� ELU� �ONHGH� EDúOD\DQ� ELU� NUL]LQ� EDúND�

�ONHOHUH�GH�VÕoUDPDVÕQD�QHGHQ�ROPXúWXU���



�
�

<DSÕODQ�DNDGHPLN�oDOÕúPDODUGD������¶OHUGHQ�LWLEDUHQ�JHUHN�JHOLúPHNWH�RODQ�JHUHNVH�JHOLúPLú�

ülkelerde 117 adet finansal kriz geroHNOHúWL÷L� VDSWDQPÕúWÕU
�

. 1980’lerde Latin Amerika 

�ONHOHULQGH� EDQNDFÕOÕN� NUL]OHUL�� $%'¶GH� WDVDUUXI� YH� NUHGL� NXUXOXúODUÕQGD� �VDYLQJV� DQG� ORDQ�

LQVWLWXWLRQV�� \DúDQDQ� J�oO�NOHU�� ����¶ODUGD� øVNDQGLQDY�� /DWLQ� $PHULND�� *�QH\� $V\D�

ülkelerinde ve son olarak 2000 vH� ����µGH� hONHPL]GH� \DúDQDQ� ILQDQVDO� NUL]OHU� LVH� EX� oRN�

VD\ÕGDNL�NUL]OHUH�EDúOÕFD�|UQHNOHUGLU���

6RQXoWD�� ILQDQVDO� NUL]OHULQ� HNRQRPLOHU� �]HULQGH� oRN� oHúLWOL� YH� úLGGHWOL� HWNLOHUL� ROPXú�� NUL]�

\DúD\DQ��ONHOHULQ�PLOOL�JHOLUOHUL�N�o�OP�ú��UHIDK�ND\ÕSODUÕ�\DúDQPÕúWÕU��gUQH÷LQ��)LQODQGL\D¶GD�

����¶ODUGD� \DúDQDQ�NUL]LQ�PDOL\HWL�PLOOL�JHOLULQLQ�\DNODúÕN�\�]GH��¶L� LNHQ��EX�RUDQ�.RUH¶GH�

\DúDQDQ�NUL]GH�PLOOL�JHOLULQ�\�]GH�����¶LQH�NDGDU�XODúPÕúWÕU
�

��9H�KHU�NUL]�VRQUDVÕQGD�ILQDQVDO�

LVWLNUDUÕQ��HNRQRPLQLQ�VD÷OÕNOÕ�LúOH\LúL�LoLQ�QH�GHQOL�|QHPOL�ROGX÷X�GDKD�L\L�DQODúÕOPÕúWÕU���

$VOÕQGD� ILQDQVDO� NUL]OHU�� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕQÕQ� |QHPL� KDNNÕQGD� GHUV� YHULFL�

WHFU�EHOHU�ROVDODU�GD��VD÷OÕNOÕ�LúOH\HQ�ELU�ILQDQVDO�VLVWHPLQ�YDUOÕ÷ÕQÕQ��J�oO��ELU�HNRQRPL�LoLQ�

ROPD]VD�ROPD]�ELU�|QNRúXO�ROGX÷X�NUL]OHU�ROPDGDQ�GD�\HWHULQFH�DoÕNWÕU���

*HUHN� DNDGHPLN� \D]ÕQ� JHUHNVH� �ONH� WHFU�EHOHUL�� V�UG�U�OHELOLU� \�NVHN� E�\�PH� YH�

V�UG�U�OHELOLU� LVWLKGDP� DUWÕúÕQD� XODúPDN� LoLQ� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQÕQ� \DQÕ� VÕUD��

LVWLNUDUOÕ� ELU� ILQDQVDO� RUWDP� YH� VD÷OÕNOÕ� EDQNDFÕOÕN� VLVWHPLQLQ� HNRQRPLQLQ� DQDKWDU� XQVXUODUÕ�

ROGX÷XQX�J|VWHUPHNWHGLU���

(NRQRPLQLQ� oRN� VD\ÕGD� NHVLPGHQ� ROXúWX÷X� GLNNDWH� DOÕQGÕ÷ÕQGD�� NHVLPOHUDUDVÕ� HWNLOHúLPGH�

ILQDQVDO�SL\DVDODUÕQ�YH�J|VWHUJHOHULQ�HNRQRPLN�ELULPOHULQ�KDUFDPD�YH�\DWÕUÕP�NDUDUODUÕQGDNL��

GROD\ÕVÕ� LOH� GL÷HU� NHVLPOHU� �]HULQGHNL� HWNLOHULQLQ� oRN� |QHPOL� ROGX÷X� J|U�OPHNWHGLU�� )LQDQV�

NHVLPL�� HNRQRPLGH� VHUPD\H� DU]ÕQÕQ� VHUPD\H� WDOHEL� LOH� HúOHúPHVLQL� VD÷ODPDVÕ� QHGHQL\OH�

\DúDPVDO�ELU�|QHPH�VDKLSWLU��6RQXoWD��HNRQRPLGHNL�ND\QDNODUÕQ�HWNLQ�NXOODQÕPÕ�LoLQ��ILQDQVDO�

VLVWHPLQ�DUDFÕOÕN�LúOHYLQL�HWNLQ�ELU�úHNLOGH�\HULQH�JHWLUPHVL�JHUHNPHNWHGLU��)LUPDODU�DQFDN�EX�

VD\HGH�� GDKD� ID]OD� �UHWHELOPHN� LoLQ� LKWL\DoODUÕ� RODQ� ND\QD÷Õ� GDKD� D]� PDOL\HWOH�

EXODELOHFHNOHUGLU��

<DSÕODQ� ELUoRN� DPSLULN� oDOÕúPDGD� GD�� ILQDQVDO� JHOLúPLúOLN� G�]H\LQLQ� X]XQ� YDGHGH� �ONHOHULQ�

E�\�PH�RUDQODUÕ�DUDVÕQGDNL�IDUNOÕOÕNODUÕQ�|QHPOL�ELU�NÕVPÕQÕ�DoÕNODGÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU��

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

�&DSULR�*��DQG�.OLQJHELHO��'����������(SLVRGHV�RI�6\VWHPLF�DQG�%RUGHUOLQH�)LQDQFLDO�&ULVHV��:RUOG�%DQN�
'DWDEDVH����

�%DQN�RI�(QJODQG��



�
�

'DKD�JHOLúPLú�YH�HWNLQ�ILQDQVDO�VLVWHPH�VDKLS��ONHOHU�GDKD�KÕ]OÕ�E�\�\HELOPHNWHGLUOHU��%D]Õ�

oDOÕúPDODUGD�����\ÕO�ER\XQFD�|]HO�NHVLP�NUHGLOHULQLQ�PLOOL�JHOLUH�RUDQÕ�RUWDODPD�RODUDN�\�]GH�

���VH\UHGHQ�ELU�HNRQRPLQLQ��D\QÕ�RUDQÕQ�\�]GH����ROGX÷X�ELU�HNRQRPL\H�J|UH�\ÕOGD�ELU�SXDQ�

GDKD�ID]OD�E�\�\HELOGL÷L�VRQXFXQD�YDUÕOPÕúWÕU
�

���

.DOGÕ� NL�� GDKD� JHOLúPLú� ELU� ILQDQVDO� VLVWHP� VDGHFH� GDKD� \�NVHN� E�\�PH� RUDQODUÕQD� LúDUHW�

HWPHPHNWHGLU��6D÷OÕNOÕ�LúOH\HQ�ELU�ILQDQVDO�NHVLP��HNRQRPLGH�IRQ�DNÕúÕQÕQ�GDKD�HWNLQ�LúOHPHVL�

LOH��DUDúWÕUPD���JHOLúWLUPH�oDOÕúPDODUÕQD�GDKD�ID]OD�ND\QDN�D\UÕODELOPHVLQL�GHVWHNOHU��ILUPDODUÕQ�

ULVNOHULQL�oHúLWOHQGLUPHOHULQH�\DUGÕPFÕ�ROXU�YH�úLUNHWOHUGH�NXUXPVDO�\|QHWLúLPLQ�GDKD�HWNLQ�ELU�

úHNLOGH�X\JXODQPDVÕQÕ�VD÷ODU���

6RQXoWD�� W�P�EXQODU�GDKD�NkUOÕ� YH�GDKD�D]� ULVNOL� \DWÕUÕP�SURMHOHUL� YH�GDKD�\�NVHN�VHYL\HGH�

VHUPD\H�ELULNLPL�DQODPÕQD�JHOPHNWHGLU��$\UÕFD��HNRQRPLGH�\DúDQDELOHFHN�ELU�N|W�OHúPHQLQ�

EDQNDFÕOÕN�VLVWHPLQL�QDVÕO�HWNLOH\HFH÷LQL�ELOPHN��HNRQRPLQLQ�W�P�Q�Q�oDOÕúPD�GLQDPLNOHULQL�

DQOD\DELOPHN�DoÕVÕQGDQ�GD�JHUHNOLGLU
�

���

'ROD\ÕVÕ\OD��JHUHN�HNRQRPLOHUGH�LVWLNUDUOÕ�ELU�ILQDQVDO�VLVWHPLQ�|QHPL�JHUHNVH�EX�LúOHYL�J|UHQ�

NXUXPODUÕQ� �VWOHQGLNOHUL� URO�� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ� NRQXVXQX� PDNURHNRQRPL�

SROLWLNDODUÕ�YH�SDUD�SROLWLNDVÕ�NDSVDPÕQGD�ROGXNoD�|QHPOL�ELU�oHUoHYH\H�\HUOHúWLUPHNWHGLU��øúWH�

EX�QHGHQOH�ILQDQVDO�LVWLNUDUÕ�VD÷ODPDN�YH�NRUXPDN�PDNURHNRQRPL�SROLWLNDODUÕQÕQ�|QFHOLNOHUL�

DUDVÕQGD�\HU�DOPDNWDGÕU��

'H÷HUOL�'LQOH\LFLOHU��

)LQDQVDO� LVWLNUDUÕQ� PDNURHNRQRPL� SROLWLNDODUÕ� oHUoHYHVLQGH� WDúÕGÕ÷Õ� |QHP�� KHP�

DNDGHPLV\HQOHU� KHP� GH� SROLWLND� X\JXOD\ÕFÕODUÕ� DUDVÕQGD� ]DPDQ� ]DPDQ� PHUNH]� EDQNDODUÕQÕQ�

politika önceliklerinin fiyaW� LVWLNUDUÕ� PÕ� \RNVD� ILQDQVDO� LVWLNUDU� PÕ� ROGX÷X� WDUWÕúPDVÕQÕ�

gündeme getirmektedir. �

%LOLQGL÷L�JLEL��PRGHUQ�PHUNH]�EDQNDFÕOÕ÷Õ�oHUoHYHVLQGH�PHUNH]�EDQNDODUÕ��HNRQRPLQLQ�X]XQ�

YDGHGH� HWNLQ� RODUDN� oDOÕúDFD÷Õ� LVWLNUDUOÕ� ELU� HNRQRPLN� RUWDPÕ� VD÷ODPDN� VRUXPOXOX÷XQX�

WDúÕPDNWDGÕUODU��øVWLNUDUOÕ�ELU�PDNURHNRQRPLN�RUWDPÕQ�\D�GD�V�UG�U�OHELOLU�E�\�PH�RUWDPÕQÕQ�

ROXúPDVÕQÕQ�JHUHNOL�NRúXOODUÕ�LVH��KHP�IL\DW�LVWLNUDUÕ�KHP�GH�ILQDQVDO�LVWLNUDUÕQ�VD÷ODQPDVÕGÕU��

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

�+HUQDQGH]�/��DQG�6FKPLGW�Hebbel K. (2001) “Banking, Financial Integration, and International Crises: An 
2YHUYLew”. Central Bank of Chile Working Papers. No: 100.�	

 Schuerman T. (2004). “Why Were Banks Better off in the 2001 Recession?” Current Issues in Economics and 
)LQDQFH��)('1<��9RO������1R�����
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'ROD\ÕVÕ\OD�� ILQDQVDO� LVWLNUDUÕQ� PHUNH]� EDQNDODUÕQÕQ� SROLWLND� IRQNVL\RQODUÕQÕQ� LoLQGH� \HU�

DOPDVÕ�LoLQ�VRQ�GHUHFH�J�oO��JHUHNoHOHU�YDUGÕU���

+HU� LNLVLQLQ� DUDVÕQGDNL� LOLúNL\H� EDNWÕ÷ÕPÕ]GD�� |QFHOLNOH� HQIODV\RQ�� |]HOOLNOH� GH� NURQLN�

HQIODV\RQ��\RO�DoWÕ÷Õ�EHOLUVL]OLN�RUWDPÕ�VHEHEL\OH�ILQDQVDO�LVWLNUDUVÕ]OÕ÷ÕQ�EDúOÕFD�QHGHQOHULQGHQ�

ELUL� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� <�NVHN� HQIODV\RQ�� HQ� EDVLW� DQODWÕPOD�� HNRQRPLGHNL� IDL]�

RUDQODUÕ� JLEL� ILQDQVDO� IL\DWODU�GD�GDKLO�ROPDN��]HUH�J|UHOL� IL\DWODUÕQ�VLQ\DO�J|UHYL�J|UPHVLQL�

HQJHOOHU�� 'ROD\ÕVÕ\OD��KHP� SDUD� KHP�GH�NUHGL� SL\DVDODUÕ� HQIODV\RQ�YH�\DUDWWÕ÷Õ�NDUÕúÕNOÕNWDQ�

ROXPVX]� HWNLOHQLU�� 'L÷HU� ELU� LIDGH\OH�� X]XQ� YDGHGH� IL\DW� LVWLNUDUÕ� VD÷ODQPDGDQ� J�oO�� ELU�

ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ� QHUHGH\VH� LPNDQVÕ]GÕU�� 'DKDVÕ�� J�YHQLOLU� SDUD� SROLWLNDODUÕ� LOH�

VD÷ODQPÕú�IL\DW� LVWLNUDUÕ��ILQDQVDO�VLVWHPGH�EHOLUVL]OLN�ROGX÷XQGD�YH�ILQDQVDO�GHQJHVL]OLNOHUOH�

NDUúÕODúÕOGÕ÷ÕQGD�HNRQRPL�LoLQ�ELU�DYDQWDMGÕU���

'L÷HU� WDUDIWDQ� EDNÕOGÕ÷ÕQGD� LVH�� J�oO�� YH� HWNLQ� LúOH\HQ� ELU� ILQDQVDO� VLVWHPLQ� YDUOÕ÷ÕQÕQ�

HNRQRPL\H�VD÷ODGÕ÷Õ�ID\GD��IL\DW�LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�LoLQ�VRQ�Gerece önemlidir. Ancak iyi 

LúOH\HQ� ELU� ILQDQVDO� VLVWHP�� PHUNH]� EDQNDVÕ� NDUDUODUÕQÕQ� UHHO� HNRQRPL\L� LVWHQHQ� úHNLOGH� YH�

LVWHQHQ� V�UHGH� HWNLOHPHVLQL� VD÷OD\DELOLU�� )LQDQVDO� VLVWHPGHNL� GHQJHVL]OLNOHU� LVH� SDUD�

SROLWLNDVÕQÕQ�ILQDQVDO�DNWDUÕP�NDQDOÕQÕQ�VD÷OÕNOÕ�oDOÕúPDVÕQÕ�HQJHOOHU��'L÷HU�ELU�LIDGH\OH��HWNLQ�

ELU�SDUD�SROLWLNDVÕ�LoLQ�HWNLQ�LúOH\HQ�ELU�ILQDQVDO�VLVWHP�JHUHNOLGLU��*�oO��ELU�ILQDQV�NHVLPL��ELU�

\DQGDQ� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷LQL� DUWÕUÕUNHQ�� |WH� \DQGDQ� HNRQRPLQLQ� GÕúVDO� úRNODUÕ� GDKD�

NROD\�DWODWPDVÕ�LoLQ�JHUHNOL�HVQHNOL÷L�GH�VD÷ODU���

%X� QRNWDGD� NRQX\D� LOLúNLQ� ELU� KXVXVXQ� GDKD� DOWÕQÕ� oL]PHN� LVWL\RUXP�� %LOLQGL÷L� JLEL�� IL\DW�

LVWLNUDUÕ�PHUNH]�EDQNDODUÕQÕQ�ELULQFLO� DPDFÕ�RODUDN� WDQÕPODQGÕ÷ÕQGD��EX�DPDFD�XODúPDN�LoLQ�

X\JXODQDQ� SDUD� SROLWLNDODUÕQÕQ� HNRQRPL\L� HWNLOHPH� V�UHVL�� 0HUNH]� %DQNDVÕ¶QÕQ� VRQ�

G|QHPGHNL� D\OÕN� HQIODV\RQ� GX\XUXODUÕQGD� VÕN� VÕN� EHOLUWWL÷L� JLEL�� JHQHOOLNOH� RUWD� YDGHGLU��

)LQDQVDO� LVWLNUDUÕQ� GL÷HU� E�W�Q� SROLWLND� DPDoODUÕQÕQ� |Q�QH� JHoPH� LKWLPDOL� LVH�� ILQDQVDO�

GHQJHVL]OL÷LQ� \DúDQGÕ÷Õ� GXUXPODUGD�� GL÷HU� ELU� LIDGH\OH� NÕVD� YDGHGH� \�NVHNWLU�� %|\OHVL� ELU�

GXUXPGD�PHUNH]�EDQNDODUÕQÕQ�ILQDQVDO� LVWLNUDUÕ�VD÷ODPDN��]HUH�DODFD÷Õ�WHGELUOHULQ�DVÕO�DPDo�

RODQ�IL\DW�LVWLNUDUÕQÕ�WHKOLNH\H�DWDFD÷ÕQD�LOLúNLQ�|QH�V�U�OHQ�J|U�ú��PHUNH]�EDQNDODUÕQÕQ�KHU�LNL�

DPDFD� XODúPDN� LoLQ� X\JXOD\DFD÷Õ� SROLWLNDODUÕQ� YH� \DSDFD÷Õ� G�]HQOHPHOHULQ� HWNL� V�UHOHULQLQ�

IDUNOÕ� ROPDVÕ� QHGHQL\OH� NHQGLOL÷LQGHQ� JHoHUOLOL÷LQL� \LWLUPHNWHGLU�� hVWHOLN� LOHWLúLP� \ROODUÕQÕQ�

HWNLQ� NXOODQÕPÕ�� SROLWLND� \DSÕFÕODUÕQD� EHNOH\LúOHUL� \|QHWPH� YH� EX� VD\HGH� ILQDQVDO�

GHQJHVL]OLNOHULQ� ROXúWX÷X� GXUXPODUGD� KHU� LNL� DPDFD� J�YHQLOLUOLNWHQ� |G�Q� YHUPHGHQ� NÕVD�

YDGHGH�GH�XODúPD�LPNDQÕQÕ�VD÷ODPDNWDGÕU���



�
�

6RQXo� RODUDN��RUWD�YH�X]XQ�YDGHGH�EX� LNL�SROLWLND�KHGHIL�ELUELUOHUL\OH� oHOLúPHPHNWH�� DNVLQH�

ELUELUOHULQL�WDPDPODPDNWDGÕU��%X�GXUXPD�ED÷OÕ�RODUDN��ILQDQVDO�LVWLNUDU�]DWHQ��EL]GH�GH�ROGX÷X�

JLEL�� JLGHUHN� DUWDQ� VD\ÕGD� PHUNH]� EDQNDVÕ� WDUDIÕQGDQ� GHVWHNOH\LFL� DPDo� RODUDN�

EHOLUOHQPHNWHGLU���

'H÷HUOL�.RQXNODU���

%X� QRNWDGD� ELU� NH]� GDKD� YXUJXODPDN� LVWL\RUXP�� )L\DW� LVWLNUDUÕQÕQ� ILQDQVDO� LVWLNUDU� LoLQ�

ROPD]VD� ROPD]� ELU� |QNRúXO� ROGX÷X� KHP� HNRQRPL� \D]ÕQÕQÕQ�� KHP� GH� G�Q\D� HNRQRPLVLQGHNL�

JHOLúPHOHULQ�|Q�P�]H�NR\GX÷X�ELU�JHUoHNWLU���

$QFDN�� �ONH� GHQH\LPOHUL� J|VWHUPHNWHGLU� NL� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� ILQDQVDO� LVWLNUDUÕQ�

VD÷ODQPDVÕ�LoLQ�WHN�EDúÕQD�\HWHUOL�GH�ROPDPDNWDGÕU��)L\DW�LVWLNUDUÕQÕQ�VD÷ODQGÕ÷Õ�ELU�RUWDPGD�

GDKL��HNRQRPLOHULQ�ILQDQVDO�oDONDQWÕODU�\DúD\DELOGLNOHUL�J|U�OPHNWHGLU���

)LQDQVDO�øVWLNUDU�5DSRUX¶QXQ�\D\ÕPODQPD�DPDFÕQD�GD�X\JXQ�RODUDN��(LFKHQJUHHQ¶LQ�ILQDQVDO�

NUL]OHU�NRQXVXQGDNL�ELU�oDOÕúPDVÕQGD�\DSWÕ÷Õ�ELU�EHQ]HWPHQLQ��ILQDQVDO�LVWLNUDUÕQ�VD÷ODQPDVÕQD�

\|QHOLN� SROLWLNDODU� NDSVDPÕQGD� GR÷UX� ELU� \DNODúÕP� ROXúWXUXOPDVÕQD� \DUGÕPFÕ� RODFD÷ÕQÕ�

G�ú�Q�\RUXP���

(LFKHQJUHHQ�� ILQDQVDO� NUL]OHUL� NDOS� NUL]LQH� EHQ]HWPHNWHGLU



�� 1DVÕO� NDOS� NUL]OHUL� N�o�N�

ROGXNODUÕQGD� Y�FXGD� GDKD� D]� ]DUDU� YHUL\RU�� E�\�N� ROGXNODUÕQGD� LVH� NLúLQLQ� \DúDPÕQÕQ� VRQD�

HUPHVLQH� QHGHQ� RODELOL\RUODUVD�� ILQDQVDO� NUL]OHU� GH� N�o�N� ROGXNODUÕQGD� HNRQRPLGH� GDKD� D]�

KDVDU�EÕUDNPDNWD��E�\�N�ROGXNODUÕQGD�LVH�W�P�HNRQRPLQLQ�LúOH\LúLQL�GXUGXUDELOPHNWHGLUOHU���

%XQXQ� GD� |WHVLQGH�� JHQHO� RODUDN� VD÷OÕNOÕ� ROGX÷XQGD� NLúLQLQ� NDOS� NUL]LQLQ� HWNLOHULQL� GH� GDKD�

NROD\�DWODWPDVÕQD�EHQ]HU�RODUDN��HNRQRPLQLQ� ILQDQVDO� VLVWHP�GÕúÕQGD�NDODQ�LúOH\LúL�J�oO��YH�

VD÷OÕNOÕ� ROGX÷XQGD�� ILQDQVDO� NUL]GHQ� GDKD� D]� HWNLOHQPHNWH�� L\LOHúPe sürecine çabuk 

EDúODPDNWDGÕU�� 0DNURHNRQRPLN� WHPHOOHULQ� ]D\ÕI� ROPDVÕ� GXUXPXQGD� LVH� D\QÕ� |Oo�GH� ELU�

finansal kriz, aksine ekonomiye çok ciddi zarar verebilmektedir. �

8\JXODQDFDN� SROLWLNDODUD� \|Q� WD\LQ� HWPHN� DoÕVÕQGDQ� JHUHN� D]� |QFH� EDKVHWWL÷LP�

Eichengreen’iQ� EHQ]HWPHVLQGHQ�� JHUHNVH� KHP� EL]LP� KHP� GH� GL÷HU� �ONHOHULQ� \DúDGÕ÷Õ�

WHFU�EHOHUGHQ�\ROD� oÕNÕOGÕ÷ÕQGD�� ILQDQVDO� LVWLNUDUÕQ�VD÷ODQPDVÕ�YH�NRUXQPDVÕ�NDSVDPÕQGD� LNL�

XQVXUXQ�|Q�SODQD�oÕNWÕ÷Õ�J|U�OPHNWHGLU��%XQODUGDQ�ELULQFLVL��ELU�HNRQRPLQLQ�PDNURHNRQRPLN�

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

 Eichengreen, B. (2002). “Financial Crises and What To Do About Them”. Oxford University Press.�
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WHPHOOHUL� QH� NDGDU� J�oO�� LVH�� R� �ONHQLQ� ILQDQVDO� VLVWHPLQLQ� úRNODUD� NDUúÕ� R� NDGDU� GD\DQÕNOÕ�

ROGX÷X�YH�ILQDQVDO�LVWLNUDUÕQ�R�|Oo�GH�GDKD�D]�PDOL\HWOH�VD÷ODQGÕ÷ÕGÕU���

øNLQFLVL� LVH�� ILQDQVDO� oDONDQWÕODUGDQ� YH� úRNODUGDQ� NDoÕQDELOPHN� LoLQ� ILQDQVDO� VLVWHPGH�

GLVLSOLQLQ�úDUW�ROGX÷XGXU��%X�LNLQFL�XQVXUXQ�GR÷DO�ELU�VRQXFX�RODUDN������¶ODUGD�G�Q\DGD�ULVN�

\|QHWLPL� EDQNDFÕOÕN� LoLQGH� D\UÕ� ELU� DODQ� RODUDN� JHOLúPLú�� ULVN� \|QHWLPL� LoLQ� \HQL� DUDo� YH�

\|QWHPOHU� JHOLúWLULOPLú�� EX� GXUXP� ILQDQV� NHVLPLQLQ� E�\�PHVLQGH� YH� HQVWU�PDQODUÕQ�

JHOLúPHVLQGH� |QHPOL� ELU� URO� R\QDPÕúWÕU�� 6RQXoWD�� HWNLQ� ELU� GHQHWOHPH� YH� G�]HQOHPH�

PHNDQL]PDVÕ��ILQDQV�SL\DVDODUÕQGD�V|]�HWWL÷LP�GLVLSOLQLQ�\DúDPVDO�ELU�SDUoDVÕ�KDOLQH�JHOPLúWLU���

$\UÕFD�� ILQDQV� NHVLPLQGH� GLVLSOLQLQ� ELU� XQVXUX� RODUDN� HNRQRPLQLQ� JHQHO� JLGLúDWÕQD�� ILQDQV�

NHVLPLQH� YH� |]HOOLNOH� NHVLPOHUDUDVÕ� LOLúNL\H� GDLU� \HWHULQFH� ELOJLQLQ� úHIIDI� ELU� úHNLOGH� DQDOL]�

HGLOPHVL�GH�E�\�N�|QHP�WDúÕPDNWDGÕU��%X�ED÷ODPGD��ILQDQVDO�LVWLNUDUÕ�VD÷ODPDN�LoLQ�PHUNH]�

EDQNDODUÕ� YH� GL÷HU� \HWNLOL� NXUXP� YH� NXUXOXúODU�� JHUHNOL� DQDOL]OHUL� \DSDUDN� X\JXQ� WHGELUOHUL�

DOPDN�YH�HúJ�G�PO��SROLWLNDODUÕ�X\JXODPD\D�NR\PDN�GXUXPXQGDGÕUODU��

'H÷HUOL�.RQXNODU��

%X� QRNWDGD� ILQDQVDO� LVWLNUDUÕ� VD÷ODPD\D� \|QHOLN� SROLWLNDODUD� GH÷LQPHGHQ� |QFH� ELU� SDUDQWH]�

açarak, finansal istikrar ya da küresel ölçüde g�oO��ELU�ILQDQVDO�VLVWHP�ROXúWXUXOPDVÕ�DPDFÕQD�

\|QHOLN�RUWD\D�NRQDQ�XOXVODUDUDVÕ�LúELUOL÷L�oDOÕúPDODUÕQGDQ�GD�oRN�NÕVD�V|]�HWPHN�LVWL\RUXP��

8]XQ� V�UHGLU� GHYDP� HGHQ� VD÷OÕNOÕ� ELU� N�UHVHO� ILQDQV� VLVWHPLQLQ� ROXúPDVÕQD� \|QHOLN�

XOXVODUDUDVÕ�oDOÕúPDODU�VRQXFXQGD�EXJ�QH�NDGDU�HOGH�HGLOHQ�HQ�|QHPOL�JHOLúPH��PRGHUQ�ULVN�

\|QHWLPL� WHNQLNOHULQLQ� ROD÷DQ� ILQDQVDO� DUDFÕOÕN� IDDOL\HWOHULQLQ� ELU� SDUoDVÕ� ROGX÷XQXQ� DUWÕN�

JHQHO�RODUDN�NDEXO�HGLOPHVLGLU���

%X� oHUoHYHGH�� %DVHO� ,,� ROGXNoD� |QHPOL� ELU� DGÕPGÕU�� %DVHO� G�]HQOHPHOHUL� LOH�� HVDV� RODUDN�

N�UHVHO�ILQDQVDO�VLVWHPH�XOXVODUDUDVÕ�YH�NXUXPVDOODúPÕú�VWDQGDUWODU�JHWLULOPHVL�DPDoODQPÕúWÕU�

YH� |QHPOL� |Oo�GH� EDúDUÕOÕ� ROXQPXúWXU�� %X� V�UHFLQ� EXJ�Q�JHOLQHQ�DúDPDVÕ�RODQ�%DVHO� ,,� LVH��

ILQDQVDO� DUDFÕOÕN� VLVWHPLQLQ� ULVN� \|QHWLPL� \|Q�QH� GDKD� ID]OD� D÷ÕUOÕN� YHUPHVL� LOH� GLNNDW�

çekmektedir. �

Buna paralel olarak, öncelikle, modern anlamda risk yönetimi, gerek finansal piyasa 

R\XQFXODUÕQÕQ�JHUHNVH�GL÷HU�ELULPOHULQ�DOGÕNODUÕ�HNRQRPLN�NDUDUODUGD��SL\DVD�NRúXOODUÕ�DOWÕQGD�

ELODQoRODUÕQGD� NÕUÕOJDQOÕN� \DUDWDELOHFHN� oHúLWOL� ULVN� RGDNODUÕQÕQ� IDUNÕQGD� ROPDODUÕQÕ�

DPDoODPDNWDGÕU���



�
�

%X�oHUoHYHGH�\DSÕODQ�DQDOL]�YH�G�]HQOHPHOHU��VHUPD\H�ULVNL��NUHGL�ULVNL��JHUL�G|QPHPH�ULVNL��

G|YL]� NXUX� ULVNL�� IDL]� ULVNL�� YDGH� ULVNL�� OLNLGLWH� ULVNL� YH� RSHUDV\RQHO� ULVNOHUH� LOLúNLQ� ELUoRN�

J|VWHUJH� YH� KHVDSODPDODUÕQ� GLNNDWH� DOÕQPDVÕQÕ� VD÷ODPDN� YH� SL\DVDODUÕQ� NÕUÕOJDQOÕ÷ÕQÕ�

D]DOWÕUNHQ�HWNLQOL÷LQL�GH�DUWÕUPDN�DoÕVÕQGDQ�VRQ�GHUHFH�|QHPOLGLU���

.�UHVHO�G�]H\GH�\DSÕODQ�LúELUOL÷L�NDSVDPÕQGD�,0)�YH�'�Q\D�%DQNDVÕ�E�Q\HVLQGH�\�U�W�OHQ�

“Finansal Sekt|U�'H÷HUOHQGLUPH�3URJUDPÕ��)6$3�´QD�NDWÕODQ��ONHOHULQ�VD\ÕVÕ�GD�VRQ�\ÕOODUGD�

JLGHUHN� DUWPDNWDGÕU�� %XJ�Q� LWLEDUL\OH� V|]� NRQXVX� SURJUDPÕ� WDPDPODPÕú� YH\D� EX� SURJUDPD�

NDWÕODFD÷ÕQÕ�DoÕNODPÕú������ONH�EXOXQPDNWDGÕU
�

���

'H÷HUOL�.RQXNODU��

$VOÕQGD�� LVWLNUDUÕQ� VD÷ODQPDVÕQD� \|QHOLN� HNRQRPL� SROLWLNDODUÕQÕQ� VDGHFH�NUL]OHUGHQ�NDoÕQPD�

\D�GD�NUL]�\|QHWLPL�SROLWLNDODUÕQGDQ�ROXúPDGÕ÷Õ�YH�X]XQ�YDGHGH�HNRQRPLQLQ�ROD÷DQ� LúOH\LúL�

LoLQ� JHUHNOL� HQ� L\L� ILQDQVDO� RUWDPÕQ� ROXúWXUXOPDVÕQÕ� GD� LoHUHFHN� |Oo�GH� NDSVDPOÕ� ROGX÷X�

DoÕNWÕU���

%X� oHUoHYHGH� NRQXúPDPÕQ� EX� E|O�P�QGH� KHU� ELU� HNRQRPL� SROLWLNDVÕQÕQ� ILQDQVDO� LVWLNUDUÕ�

VD÷ODPDGD� SD\ÕQD� G�úHQ� J|UHYOHUGHQ� ]L\DGH�� SDUD� SROLWLNDVÕQÕQ� YH� PHUNH]� EDQNDODUÕQÕQ� EX�

süreçteki rolünü anlatmak istiyorum. �

)LQDQVDO�oDONDQWÕODUÕ�|QOHPH�SROLWLNDODUÕ�NDSVDPÕQGD�ELU�PHUNH]�EDQNDVÕQÕQ�DWDFD÷Õ�HQ�|QHPOL�

YH�EHONL�GH�WHN�DGÕP��G�ú�N�YH�LVWLNUDUOÕ�HQIODV\RQ�RUWDPÕQÕ��GL÷HU�ELU�LIDGH\OH�IL\DW�LVWLNUDUÕQÕ�

VD÷OD\DUDN�VD÷OÕNOÕ�ELU�PDNURHNRQRPLN�RUWDP�LoLQ�JHUHNOL�]HPLQL�KD]ÕUODPDNWÕU���

$QFDN��IL\DW�LVWLNUDUÕQÕ�VD÷ODPDQÕQ�\DQÕ�VÕUD��PHUNH]�EDQNDODUÕQÕQ�VRUXPOXOXNODUÕ�YH�ILQDQVDO�

LVWLNUDUÕ� VD÷ODPD\D� \|QHOLN� NXOODQGÕNODUÕ� DUDoODU�� �ONHOHULQ� NHQGLOHULQH� |]J�� NRúXOODUÕ�

oHUoHYHVLQGH�� �ONHGHQ� �ONH\H� IDUNOÕOÕNODU� J|VWHUPHNWHGLU�� %X� NDSVDPGD� ED]Õ� PHUNH]�

EDQNDODUÕQÕQ� J|UHYL� VDGece finansal sistemi izlemek ya da ödeme sistemlerinin sorunsuzca 

LúOHPHVLQL�VD÷ODPDNOD�VÕQÕUOÕ�RODELOLUNHQ��ED]ÕODUÕ�GHQHWOH\LFL�J|UHYL�GH��VWOHQPHNWHGLU���

'�Q\D�JHQHOLQH�EDNÕOGÕ÷ÕQGD�ILQDQVDO�LVWLNUDUÕQ�VD÷ODQPDVÕQGD�PHUNH]�EDQNDODUÕQÕQ��o�WHPHO�

LúOHYLQLQ� ROGX÷XQX� V|\OHPHN� P�PN�QG�U�� %XQODUGDQ� LONL� �ONHQLQ� |GHPH� VLVWHPOHULQH�

LOLúNLQGLU�� hONHOHULQ� NHQGL� |GHPH� VLVWHPOHULQLQ� VRUXQVX]� oDOÕúPDVÕ�� EX� NDSVDPGD� WHPHO�

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


�,0)��ùXEDW��������³)LQDQFLDO�6HFWRU�$VVHVVPHQW�3URJUDP�Background Paper, Supplement I”, SM/05/67. IMF 
WDUDIÕQGDQ�G�]HQOHQHQ��\�NVHN�YH�RUWD�JHOLU�JUXEXQD�GDKLO�����ONHQLQ�NDWÕOGÕ÷Õ�DQNHW�VRQXoODUÕQGDQ�HOGH�
HGLOPLúWLU���
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ILQDQVDO�SL\DVDODUÕQ�WDNDV�YH�VDNODPD�LúOHPOHULQLQ�VD÷OÕNOÕ�\�U�\HELOPHVL�LoLQ�JHUHNOL�\DSÕQÕQ�

ROXúWXUXOPDVÕ�E�\�N�oR÷XQOXNOD�PHUNH]�EDQNDODUÕQÕQ�VRUXPOXOX÷XQD�YHULOPLúWLU���

0HUNH]� EDQNDODUÕQÕQ� ILQDQVDO� LVWLNUDU� NRQXVXQGDNL� WHPHO� LúOHYOHULQGHQ� LNLQFLVL�� ELU� ILQDQVDO�

NUL]� \D� GD� GDKD� JHQHO� ELU� LIDGH\OH� ROD÷DQ�VW�� ELU� JHOLúPH� KDOLQGH� SL\DVDODUÕQ� NHVLQWLVL]�

LúOH\LúLQH�\|QHOLN�JHUHNHQ� WHGELUOHUL�DOPDVÕGÕU��%X� LúOHYLQLQ�EHONL�GH�HQ�ELOLQHQ�X\JXODPDVÕ��

ILQDQVDO� oDONDQWÕODU� VÕUDVÕQGD� VRQ� ERUoODQPD� PHUFLL� RODUDN� SL\DVDODUD� OLNLGLWH� VD÷ODPDVÕGÕU��

/LNLGLWH�HOEHWWH��DQFDN�NROD\OÕNOD�QDNWH�oHYULOHELOLU�WHPLQDWODU�NDUúÕOÕ÷ÕQGD�YHULOLU��+HU��ONHGH��

NROD\OÕNOD�QDNWH�oHYULOHELOLU� WHPLQDWODUÕQ�KDQJLOHUL�ROGX÷X�R��ONHGHNL�\D\JÕQ�NXOODQÕODQ�ERUo�

HQVWU�PDQODUÕQÕQ�KDQJLOHUL�ROGX÷XQD�YH�EX�HQVWU�PDQODUÕQ�DOÕP�VDWÕPÕQÕQ�\DSÕOGÕ÷Õ�SL\DVDODUÕQ�

GHULQOL÷LQH�J|UH�GH÷LúLU���

0HUNH]� EDQNDODUÕQÕQ� V|]� NRQXVX� LúOHYOHULQGHQ� �o�QF�V�� LVH�� ILQDQVDO� SL\DVDODUGDQ� YHUL�

WRSODPDN�YH�EX�SL\DVDODUÕ�L]OHPHNWLU��%XQD�HN�RODUDN��J�Q�P�]GH�PHUNH]�EDQNDODUÕ�ILQDQVDO�

VLVWHP�KDNNÕQGDNL�J|U�úOHULQL�JLGHUHN�DUWDQ�RUDQGD�NDPXR\X�LOH�SD\ODúPDNWDGÕU��%XJ�Q�DUWÕN��

ELUoRN� PHUNH]� EDQNDVÕ� ILQDQVDO� LVWLNUDU� NRQXVXQGD� G�]HQOL� oDOÕúPDODU� \DSPDNWD�� ILQDQVDO�

NÕUÕOJDQOÕ÷D�LOLúNLQ�DQDOL]OHULQ�\HU�DOGÕ÷Õ�ILQDQVDO�LVWLNUDU�UDSRUODUÕ�\D\ÕPODPDNWDGÕU���

'H÷HUOL�.RQXNODU��

.RQXúPDPÕQ�EX�VRQ�E|O�P�QGH��|QFHNL�E|O�PGH�VD\GÕ÷ÕP�ILQDQVDO�LVWLNUDUÕ�VD÷ODPD�LúOHYOHUL�

oHUoHYHVLQGH� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ¶QÕQ� VRQ� \ÕOODUGDNL� X\JXODPDODUÕQGDQ� YH�

EXJ�Q�WDQÕWÕPÕQÕ�\DSWÕ÷ÕPÕ]�³)LQDQVDO�øVWLNUDU�5DSRUX´QGDQ�EDKVHGHFH÷LP���

+HSLPL]LQ�ELOGL÷L�JLEL�7�UNL\H�HNRQRPLVL�.DVÕP������YH�ùXEDW�����¶GH��|]�QGH�EDQNDFÕOÕN�

NUL]OHUL�RODQ�LNL�DúDPDOÕ�ELU�HNRQRPLN�ILQDQVDO�NUL]�\DúDPÕúWÕU��%X�NUL]GHQ�7�UNL\H�HNRQRPLVL�

oRN� FLGGL� ELU� úHNLOGH� HWNLOHQPLú�� ����� \ÕOÕQGD� PLOOL� JHOLU� \�]GH� ���� RUDQÕQGD� N�o�OP�úW�U��

����� NUL]L� VRQUDVÕQGD� L]OHQHQ� SROLWLNDODU� KHP kriz yönetimi, hem de krizlerin önlenmesi 

DoÕODUÕQGDQ�ROGXNoD�|QHPOL�DGÕPODUGÕU���

%X�SROLWLNDODU�LOH�NUL]�VRQUDVÕQGD�|QFHOLN��GDOJDOÕ�NXU�UHMLPLQH�JHoLOPHVLQLQ�\DUGÕPÕ�LOH�ELUOLNWH�

ILQDQVDO� oDONDQWÕODUÕQ� |QOHQPHVLQH� YHULOPLúWLU�� 6|]� NRQXVX� SROLWLNDODU� oHUoHYHVLQGH� \DSÕODQ�

RSHUDV\RQODUGD� LON� DúDPDGD� ILQDQVDO� VLVWHPH� \DNODúÕN� RODUDN� ����� PLO\DU� <HQL� 7�UN�/LUDVÕ��

EXJ�Q�Q�NXUODUÕ\OD����PLO\DU�$%'�GRODUÕ��\D�GD�GL÷HU�ELU�LIDGH\OH�*60+¶QLQ�\�]GH�����¶L�

RUDQÕQGD� ND\QDN� DNWDUÕOPÕúWÕU�� %X� NDSVDPGD�� %DQNDPÕ]�� ELU� \DQGDQ� \HQLGHQ� \DSÕODQGÕUPD�

oHUoHYHVLQGH�ILQDQV�VLVWHPLQH�ND\QDN�VD÷ODQPDVÕQD�\DUGÕPFÕ�ROXUNHQ��GL÷HU�\DQGDQ�VD÷ODQDQ�
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EX� ND\QD÷ÕQ� \DUDWWÕ÷Õ� OLNLGLWH� JHQLúOHPHVLQLQ� HQIODV\RQLVW� ELU� EDVNÕ� \DUDWPDPDVÕ� LoLQ� SDUD�

SROLWLNDVÕ�DUDoODUÕQÕ�EDúDUÕOÕ�ELU�úHNLOGH�NXOODQPÕúWÕU���

<LQH� EX� RSHUDV\RQODU� GR÷UXOWXVXQGD�� VLVWHPGHNL� EDQNDODUÕQ� OLNLGLWH� \|QHWLPOHULQH� HVQHNOLN�

VD÷ODPDN� �]HUH� JHUHNOL� G�]HQOHPHOHU� \DSÕOPÕú�� VLVWHPGH� NÕUÕOJDQOÕ÷ÕQ� D]DOPDVÕQD� \|QHOLN�

RODUDN�NDPX�YH�IRQ�EDQNDODUÕQÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�X\JXODPDODUÕ�JHUoHNOHúWLULOPLúWLU���

%�W�Q�EX�NUL]�G|QHPL�|QOHPOHUL��EDQNDFÕOÕN�NHVLPLQLQ�GDKD�GD�ID]OD�]DUDU�J|UPHGHQ�NUL]GHQ�

oÕNPDVÕQÕ� VD÷ODPÕú� YH� J�oO�� ELU� ILQDQV� NHVLPLQLQ� ROXúWXUXOPDVÕ� LoLQ� JHUHNOL� RUWDPÕ�

KD]ÕUODPÕúWÕU��

%X� oHUoHYHGH� NÕVD� YDGHGH� DOÕQDQ� |QOHPOHULQ� VRQUDVÕQGD� LOHUL\H� \|QHOLN� |QHPOL� DGÕPODU�

DWÕOPÕúWÕU��)LQDQV�NHVLPLQLQ�J|]HWLP�YH�GHQHWLPLQGH�%''.¶QÕQ�HWNLQOL÷L�DUWÕUÕOPÕú�YH�EXJ�Q�

GH�KDOHQ�V�UPHNWH�RODQ�ELU�\DSÕVDO�G|Q�ú�P�V�UHFL�EDúODWÕOPÕúWÕU���

%X� V�UHoWH�� $YUXSD� %LUOL÷L� YH� %DVHO� ,,� QRUPODUÕ� LOH� X\XPOX� \DVDODúPDNWD� RODQ� )LQDQVDO�

.XUXOXúODU� .DQXQX�� EX� GR÷UXOWXGD� DWÕODQ� |QHPOL� DGÕPODUGDQ� ELULVLGLU�� %X� DQODPGD� \HQL�

)LQDQVDO� .XUXOXúODU� .DQXQX¶QXQ�� ILQDQVDO� SL\DVDODUÕQ� ULVN� |Oo�P� YH� GH÷HUOHQGLUPHOHULQH�

ROXPOX� NDWNÕODU� VD÷OD\DFD÷Õ� YH� SL\DVD� GLVLSOLQLQLQ� J�oOHQPHVLQH� RODQDN� WDQÕ\DFD÷Õ�

G�ú�Q�OPHNWHGLU��%DQNDODUÕQ�PDUX]�NDOGÕNODUÕ�ULVNOHULQ�GDKD�KDVVDV�|Oo�OPHVLQH�LPNDQ�YHUHQ�

YH� HWNLQ� ULVN� \|QHWLPOHULQL� WHúYLN�HGHQ�%DVHO� ,,� LONHOHULQLQ�$YUXSD�%LUOL÷L¶QGH������\ÕOÕQGD�

X\JXODPD\D�NRQXODFD÷Õ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��%DVHO�,,¶\H�KD]ÕUOÕN�V�UHFLQLQ��$YUXSD�%LUOL÷L�

QRUPODUÕQD�X\XP�V�UHFLQLQ�ELU�SDUoDVÕ�RODUDN�DQODúÕOPDVÕ�JHUHNPHNWHGLU��³%DVHO�,,¶\H�*HoLúH�

øOLúNLQ�<RO� +DULWDVÕ´� WDVOD÷ÕQÕQ�%''.� WDUDIÕQGDQ���� 0D\ÕV� ����� WDULKLQGH� DoÕNODQPDVÕ��EX�

V�UHFH� NDWNÕ� VD÷OD\DFDN� W�P� ELULPOHULQ� %DVHO� ,,� NRQXVXQGDNL� IDUNÕQGDOÕNODUÕQÕ� DUWÕUPDN� YH�

V�UHFL� HQ� VD÷OÕNOÕ� ELoLPGH� \|QOHQGLUPHN� DoÕVÕQGDQ� E�\�N� |QHP� WDúÕPDNWD� YH� %DQNDPÕ]FD�

ROXPOX�RODUDN�GH÷HUOHQGLULOPHNWHGLU���

5LVN�DOJÕODPDVÕ�YH�\|QHWLPL�DoÕVÕQGDQ�|QHPOL�ELU�DúDPD�ND\GHGHQ�EDQNDFÕOÕN�NHVLPLQLQ�\DQÕ�

VÕUD�� ILUPDODUÕQ� GD� \HWHUOL� ULVN� GH÷HUOHQGLUPHOHULQH� VDKLS� ROPDODUÕ� YH� ULVNWHQ� NRUXQPD�

DUDoODUÕQÕ� HWNLQ� ELU� úHNLOGH� NXOODQPDODUÕ�� VLVWHPLQ� EDúDUÕ� LOH� LúOH\LúL� DoÕVÕQGDQ� E�\�N� |QHP�

WDúÕPDNWDGÕU��%X�V�UHFH�NDWNÕGD�EXOXQDFDN�ELU�XQVXU��%DVHO�,,¶\H�JHoLOPHVLQLQ�DUGÕQGDQ�ILUPD�

ELODQoRODUÕQÕQ� úHIIDI� KDOH� JHOHFHN� ROPDVÕGÕU�� %XJ�Q� ILUPDODU�� J�YHQLOLUOLNOHULQGHNL� DUWÕúOD�

ELUOLNWH�� EDQNDFÕOÕN� NHVLPL� GÕúÕQGD� ILQDQVPDQ� RODQDNODUÕ� EXOPDNWD� YH� \XUW� GÕúÕQGDQ�

NXOODQGÕNODUÕ� IRQ� PLNWDUÕQÕ� DUWÕUPDNWDGÕUODU�� 6|]� NRQXVX� DUWÕú� ILUPDODUÕQ� G|YL]� NXUX� ULVNLQH�



�
���

NDUúÕ�GX\DUOÕOÕNODUÕQÕ�GD�DUWÕUÕUNHQ��EX�ULVNLQ�\|QHWLPL�LoLQ�|QFHOLNOH�IDUNÕQGDOÕN�\DUDWÕOPDVÕ�YH�

NRUXQPD�DPDoOÕ�ILQDQVDO�DUDoODUÕQ�JHOLúWLULOPHVL�|QHP�DU]�HWPHNWHGLU���

'H÷HUOL�.RQXNODU��

ø]QLQL]OH�\DSÕODQ�YH�\DSÕODFDN�RODQ�W�P�UHIRUPODUÕ�YH�G�]HQOHPHOHUL�EXJ�Q�EXUDGD�DQODWPDN�

\HULQH� PHUNH]� EDQNDODUÕ� YH� EX� NDSVDPGD� %DQNDPÕ]� SROLWLNDODUÕ� oHUoHYHVLQGH� NRQXúPDPD�

GHYDP�HGHFH÷LP���

øON� RODUDN�� ����� 1LVDQ� D\ÕQGD� %DQNDPÕ]� .DQXQX¶QGD� \DSÕODQ� GH÷LúLNOLNOH� ILQDQVDO� LVWLNUDU�

%DQNDPÕ]ÕQ�GHVWHNOH\LFL�DPDFÕ�RODUDN�EHOLUOHQPLúWLU���

.DQXQXQ� G|UG�QF�� PDGGHVLQGH� %DQNDPÕ]ÕQ� ILQDQVDO� LVWLNUDUÕ� VD÷ODPDN� NRQXVXQGDNL�

VRUXPOXOXNODUÕ�� D]� |QFH� EDKVHWWL÷LP� PHUNH]� EDQNDODUÕQÕQ� LúOHYOHUL� oHUoHYHVLQGH�

WDQÕPODQPÕúWÕU�� %X� PDGGH\H� J|UH��%DQND�PDOL�SL\DVDODUÕ� L]OHPHN��7�UN�SDUDVÕQÕQ�KDFLP�YH�

WHGDY�O�Q�� G�]HQOHPHN�� |GHPH� YH� PHQNXO� NÕ\PHW� WUDQVIHUL� YH� PXWDEDNDW� VLVWHPOHULQL�

NXUPDN��EX�VLVWHPOHUOH�LOJLOL�JHUHNOL�KHU�W�UO��G�]HQOHPH\L�\DSPDN��PDOL�NXUXPODUÕQ�]RUXQOX�

NDUúÕOÕNODU� YH� XPXPL� GLVSRQLELOLWH� \�N�PO�O�NOHUL� LOH� LOJLOL� \|QWHP� YH� HVDVODUÕ� EHOLUOHPHN�

NRQXODUÕQGD�\HWNLOLGLU��

øOJLOL� 0DGGH¶GH� D\UÕFD�� DQL� ELU� JHOLúPH� NDUúÕVÕQGD� %DQNDPÕ]ÕQ� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQÕ�

VD÷ODPDN�LoLQ�JHUHNOL�WHGELUOHUL�DODFD÷ÕQD�YH�SDUD�YH�G|YL]�SL\DVDODUÕQD�LOLúNLQ�G�]HQOHPHOHUL�

\DSDFD÷ÕQD� GD� \HU� YHULOPLúWLU�� øKWL\Do� KDOLQGH� 7�UN� SDUDVÕ� \D� GD� \DEDQFÕ� SDUD� OLNLGLWH\L�

|QFHGHQ�EHOLUOHQHQ�OLPLWOHU�GDKLOLQGH��JHo�OLNLGLWH�SHQFHUHVL�X\JXODPDVÕQGD�LVH�OLPLWVL]�RODUDN�

YH� NROD\OÕNOD� QDNGH� oHYULOHELOLU� WHPLQDWODU� NDUúÕOÕ÷Õ� –NL� EX� 7�UNL\H¶GH� KDOHQ� 'ø%6¶OHUGLU��

SL\DVDODUD�YHUHELOPHNWHGLU��*HUHN����(\O�O�ROD\ODUÕ�JHUHNVH������\ÕOÕQGD�,UDN�6DYDúÕ�VÕUDVÕQGD�

DOÕQDQ� |QOHPOHUGH� GH� EXQX� NDQÕWODPÕúWÕU�� $\UÕFD� 0HUNH]� %DQNDVÕ� EX� G|QHPOHUGH� JHUHNOL�

DoÕNODPDODUÕ� DQÕQGD� \DSDUDN� NUL]� \|QHWLPLQGH� LOHWLúLP� SROLWLNDVÕQÕ� GD� HWNLQ� ELU� úHNLOGH�

NXOODQPÕúWÕU�� 6RQXoWD�� %DQNDPÕ]� ILQDQVDO� LVWLNUDUÕ� WHKGLW� HGLFL� JHOLúPHOHU� NDUúÕVÕQGD� JHUHNOL�

tedbirleri vakit geçirmeden alabilmektedir.�

%X� QRNWDGD�� X\JXODQPDNWD� RODQ� SDUD� SROLWLNDVÕQD� YH� EX� oHUoHYHGH� ILQDQVDO� LVWLNUDUÕQ�

VD÷ODQPDVÕQD� LOLúNLQ� ELU� QRNWD\Õ� YXUJXODPDN� LVWL\RUXP�� 3HN� oRN� NRQXúPDPGD� VÕNOÕNOD�

GH÷LQGL÷LP��]HUH��VHUPD\H�KDUHNHWOHULQLQ�VHUEHVW�ROGX÷X�HNRQRPLOHUGH�PHUNH]�EDQNDODUÕ�KHP�

G|YL]�NXUXQX�KHP�GH� IDL]�RUDQODUÕQÕ�D\QÕ�]DPDQGD�NRQWURO�HGHPH]OHU�YH�EX�GXUXP�ILQDQVDO�
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oDONDQWÕ� G|QHPOHULQGH� PHUNH]� EDQNDODUÕQÕQ� X\JXODGÕNODUÕ� OLNLGLWH� SROLWLNDODUÕQGD� |QHPOL� ELU�

EHOLUOH\LFLGLU���

'DKD� DoÕN� RODUDN� LIDGH� HWPHN� LVWL\RUXP�� %LOLQGL÷L� JLEL� VDELW� \D� GD� |QJ|U�OHELOLU� NXU�

UHMLPOHULQGH��PHUNH]�EDQNDODUÕ�EHOLUOL�ELU�G|YL]�NXUX�G�]H\LQL�VDYXQPDN�]RUXQGDGÕUODU��%X�NXU�

UHMLPOHUL� DOWÕQGD�� VHUPD\H� KDUHNHWOHUL� GH� VHUEHVW� LVH�� IDL]� RUDQODUÕQÕQ� SL\DVDGD� EHOLUOHQPHVL�

QRUPDOGLU���

%|\OHVL� NRúXOODU� DOWÕQGD�� QHGHQL� QH� ROXUVD� ROVXQ�� XOXVDO� SDUDGDQ� \DEDQFÕ� SDUD\D� JHoLúLQ�

\DúDQGÕ÷Õ�ELU�ILQDQVDO�oDONDQWÕ�GXUXPXQGD�PHUNH]�EDQNDODUÕ��G|YL]�NXUODUÕ��]HULQGH�HN�WDOHS�

EDVNÕVÕ� \DUDWDUDN� NXU� UHMLPLQL� YH� GROD\ÕVÕ\OD� VLVWHPLQ� E�W�Q�Q�� WHKOLNH\H� VRNPDPDN� LoLQ�

SL\DVD\D� KHU� WDOHS� HGLOGL÷L� ]DPDQ� YH� WDOHS� HGLOHQ� KHU� PLNWDUGD� OLNLGLWH� YHUHPH]OHU�� %X�

GXUXPGD� IDL]� RUDQODUÕQÕQ� GDOJDODQPDVÕQD� L]LQ� YHULOLU�� %X� X\JXODPD� OLWHUDW�UGH� SDVLI� SDUD�

SROLWLNDVÕ� DGÕ� LOH� \HU� DOPDNWDGÕU�� 7DP� WHUVLQH�� DNWLI� SDUD� SROLWLNDVÕQGD� LVH�� \LQH� VHUPD\H�

KDUHNHWOHUL� VHUEHVW� LNHQ�� G|YL]� NXUODUÕ� GDOJDODQPDNWD�� NÕVD� YDGHOL� IDL]� RUDQODUÕ� LVH� PHUNH]�

EDQNDODUÕ� WDUDIÕQGDQ� \|QHWLOPHNWHGLU�� '|YL]� NXUODUÕQÕQ� DUWÕN� ELU� SROLWLND� DUDFÕ� ROPDGÕ÷Õ� EX�

VWUDWHML�DOWÕQGD��NRQWUROO��NÕVD�YDGHOL�IDL]OHU�LOH�GDKD�HWNLQ�ELU�OLNLGLWH�SROLWLNDVÕ�X\JXODQPDVÕ�

YH�WDOHEH�J|UH�SL\DVDODUD�ND\QDN�DNWDUÕODELOPHVL�P�PNündür. �

hONHPL]GH� LVH�� ELOLQGL÷L� JLEL� ����� NUL]L\OH� EHUDEHU� NXU� UHMLPL� GH÷LúPLú�� VDELW� \D� GD�

|QJ|U�OHELOLU�NXU� UHMLPLQGHQ� GDOJDOÕ� NXU� UHMLPLQH�JHoLú� \DSÕOPÕúWÕU��$UWÕN��RWRULWHOHULQ�G|YL]�

NXUXQD�LOLúNLQ�KHUKDQJL�ELU�KHGHIL�\RNWXU��

%X�ED÷ODPGD��X\JXODQDQ�SDUD�SROLWLNDVÕ�GD�IDUNOÕODúPÕú�YH�NÕVD�YDGHOL�IDL]�RUDQODUÕQÕQ�WHPHO�

SROLWLND�DUDFÕ�RODUDN�NXOODQÕOGÕ÷Õ��DNWLI�SDUD�SROLWLNDVÕ�VWUDWHMLVL�EHQLPVHQPLúWLU���

$NWLI�SDUD�SROLWLNDVÕ�X\JXODPDVÕ�DOWÕQGD�ELU�ILQDQVDO�oDONDQWÕGD��GR÷DOGÕU�NL��0HUNH]�%DQNDVÕ�

OLNLGLWH�SROLWLNDVÕQGD�JHoPLúWH�X\JXODGÕ÷Õ�SDVLI�SDUD�SROLWLNDVÕQD�J|UH�oRN�GDKD�HVQHN�KDUHNHW�

HGHELOPHNWHGLU�� +HUKDQJL� ELU� G|YL]� NXUX� G�]H\LQL� VDYXQPDN� ]RUXQGD� ROPDGÕ÷ÕQGDQ�

JHUHNWL÷LQGH� SL\DVDODUD� EHOLUOL� NRúXOODU� DOWÕQGD� OLNLGLWH� YHUHELOPHNWH� YH� NÕVD� YDGHOL� IDL]�

RUDQODUÕQÕ�NRQWURO�HGHUHN�HWNLQ�ELU�OLNLGLWH�SROLWLNDVÕ�X\JXOD\DELOPHNWHGLU��%X�GXUXPXQ�OLNLGLWH�

VÕNÕúÕNOÕ÷ÕQD� ED÷OÕ� ILQDQVDO� LVWLNUDUVÕ]OÕ÷ÕQ� |QOHQPHVLQGH� ROGXNoD� |QHPOL� ELU� URO� R\QDGÕ÷ÕQÕ�

G�ú�Q�\RUXP���

�

�
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'H÷HUOL�.RQXNODU���

'DKD�|QFH�GH�EHOLUWWL÷LP��]HUH�� ILQDQVDO� LVWLNUDUÕ�VD÷ODPD�YH�J�oO��ELU�EDQNDFÕOÕN�NHVLPLQLQ�

ROXúWXUXOPDVÕ� \|Q�QGH� DWÕOPDVÕ� JHUHNHQ�DGÕPODUGD� GLNNDW� HGLOPHVL�JHUHNHQ�|QHPOL�ELU� LONH��

úHIIDIOÕ÷ÕQ� YH� ELOJL� SD\ODúÕPÕQÕQ� HQ� \�NVHN� G�]H\GH� VD÷ODQPDVÕGÕU�� %X� QRNWDGD� %''.� YH�

LOJLOL� GL÷HU� \HWNLOLOHU� LOH� V�UG�U�OHJHOHQ� NDUúÕOÕNOÕ� LúELUOL÷L� YH� ELOJL� SD\ODúÕPÕQÕQ� GD� ILQDQVDO�

LVWLNUDU�NRQXVXQGDNL�oDOÕúPDODUÕPÕ]D�KHU�]DPDQ�ÕúÕN�WXWWX÷XQX�|]HOOLNOH�EHOLUWPHN�LVWHULP���

%LOJL� DNÕúÕQÕQ� NXYYHWOL� ROPDVÕ� YH� W�P� SL\DVD� NDWÕOÕPFÕODUÕ� WDUDIÕQGDQ� HúLW� RODUDN�

SD\ODúÕODELOPHVL�� ILQDQVDO�SL\DVDODUÕQ�HWNLQ�RODUDN�oDOÕúDELOPHVL� LoLQ�oRN�|QHPOLGLU��)LQDQVDO�

LVWLNUDU�UDSRUODUÕ�GD��JLGHUHN�DUWDQ�VD\ÕGD�PHUNH]�EDQNDVÕ�WDUDIÕQGDQ��D\QÕ�]DPDQGD�EX�LONHQLQ�

JHUH÷L�RODUDN�\D\ÕPODQPDNWDGÕU���

)LQDQVDO� LVWLNUDU� UDSRUODUÕ� LON� NH]� ����¶OÕ� \ÕOODUGD� øQJLOWHUH� YH� øVNDQGLQDY� PHUNH]� EDQNDODUÕ�

WDUDIÕQGDQ� \D\ÕPODQPÕúWÕU�� %XJ�Q� LWLEDUL\OH� LVH� ILQDQVDO� LVWLNUDU� UDSRUX� \D\ÕPOD\DQ� PHUNH]�

EDQNDVÕ� VD\ÕVÕ� ��¶\H� \�NVHOPLúWLU�� &R÷UDIL� DoÕGDQ� EDNÕOGÕ÷ÕQGD� EX� PHUNH]� EDQNDODUÕQÕQ� ���

WDQHVLQLQ� $YUXSD¶GD� \HU� DOGÕ÷Õ� J|U�OPHNWHGLU�� $\UÕFD� 2(&'� �\HVL� ��� �ONHQLQ� 7�UNL\H� LOH�

ELUOLNWH���¶�Q�Q�PHUNH]�EDQNDVÕ�ILQDQVDO�LVWLNUDU�UDSRUX�\D\ÕPODPDNWDGÕU���

gWH�\DQGDQ��ILQDQVDO�LVWLNUDU�UDSRUX�\D\ÕPOD\DQ�W�P��ONHOHU��EDQNDFÕOÕN�NHVLPLQLQ�J|]HWLP�YH�

GHQHWLPL� DPDoOÕ� NXUXPVDO� \DSÕODQPD� úHNLOOHUL� DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� ��� �ONHGH� PHUNH]�

EDQNDODUÕQÕQ�EDQNDFÕOÕN�J|]HWLP�YH�GHQHWLPLQGHQ�GH�VRUXPOX�ROGXNODUÕ������ONHGH�LVH�J|]HWLP�

YH�GHQHWLP�RWRULWHOHULQLQ�D\UÕ�ED÷ÕPVÕ]�NXUXOXúODU�ROGX÷X�J|U�OPHNWHGLU��

%XQD�SDUDOHO�RODUDN�� ILQDQVDO� LVWLNUDU� UDSRUX�\D\ÕPOD\DQ� W�P��ONHOHU�GDKD�|QFH�EDKVHWWL÷LP�

³)LQDQVDO�6HNW|U�'H÷HUOHQGLUPH�3URJUDPÕ´QD�GD�\D�NDWÕODFD÷ÕQÕ�DoÕNODPÕú�\D�GD�V|]�NRQXVX�

SURJUDPÕ� WDPDPODPÕú� ROXS�� EX� �ONHOHUGHQ� VDGHFH� 0HNVLND� YH� /�NVHPEXUJ� EX� SURJUDPD�

NDWÕOPDGDQ�VWUHV�WHVWL�X\JXODPDNWDGÕU
�

. Bu noktada mutlulukla ifade etmek isterim ki, Türkiye 

V|]�NRQXVX�SURJUDPD�EDúODPDGDQ�ILQDQVDO�NHVLP�LOH�LOJLOL�VWUHV�WHVWOHUL�X\JXOD\DQ�YH�)LQDQVDO�

øVWLNUDU�5DSRUX¶QX�\D\ÕPOD\DQ�ELU��ONH�NRQXPXQGDGÕU���

hONH� X\JXODPDODUÕQGD� ILQDQVDO� LVWLNUDU� UDSRUODUÕ�� SDUD� SROLWLNDVÕQÕ� DoÕNOD\DQ� YH� JHOHFH÷H�

LOLúNLQ�VHQDU\RODUD�GDKD�ID]OD�D÷ÕUOÕN�YHUHQ�UDSRUODUGDQ��ILQDQV�NHVLPLQGH�G|YL]�NXUX��IDL]�YH�

|GHPHPH�EHQ]HUL�ULVNOHUH�GLNNDW�oHNPHOHUL�YH�ILQDQVDO�VLVWHPGHNL�NÕUÕOJDQOÕNODUÕ�VDSWDPDODUÕ�

DoÕVÕQGDQ�IDUNOÕOÕN�J|VWHUPHNWHGLU��

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

�,0)�YH�'�Q\D�%DQNDVÕ��ùXEDW��������³$QDO\WLFDO�7RROV�RI�WKH�)6$3´��
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0HUNH]�EDQNDODUÕ�\D\ÕPODGÕNODUÕ�ILQDQVDO�LVWLNUDU�UDSRUODUÕ�LOH��ILQDQVDO�VLVWHPLQ�NDSVDPOÕ�ELU�

UHVPLQL� RUWD\D� NR\PDNWD�� VLVWHPGHNL� NXUXPODUÕQ� GXUXPODUÕQÕ� EHOLUOHPHNWH�� EDúOÕFD� ULVN�

RGDNODUÕQÕ� VDSWD\DUDN� VLVWHPLQ� LOHULGH� NDUúÕODúDELOHFH÷L� ]RUOXNODU� KDNNÕQGD� ELOJL� YH� J|U�ú�

VD÷ODPDNWD�YH�QLKD\HWLQGH�VLVWHPLQ�RODVÕ�ELU�NUL]OH�EDúD�oÕNPD�\HWHUOLOL÷LQL�|OoPHNWHGLUOHU���

8\JXODPDODUD� EDNÕOGÕ÷ÕQGD� PHUNH]� EDQNDODUÕQÕQ� ILQDQVDO� VLVWHPL� ROXúWXUDQ� NXUXPODUÕ� WHNHU�

teker analiz etmek yerine çR÷XQOXNOD� PDNUR� oHUoHYHGH� YH� DQDOLWLN� ELU� úHNLOGH� VLVWHPLQ�

bütünündeki risklere dikkat çektikleri görülmektedir. Finans kesimini denetleme ve 

G�]HQOHPH�VRUXPOXOX÷X�ROPD\DQ�KHPHQ�KHPHQ�E�W�Q�PHUNH]�EDQNDODUÕQÕQ�UDSRUODUÕQGD�RUWDN�

RODUDN�EX�\DNODúÕPÕQ�L]OHQGL÷L�J|]OHQPHNWHGLU���

%X�NDSVDPGD�PDNUR�oHUoHYHGH�ELU�DQDOL]��PLNUR�ED]OÕ�\D�GD�GL÷HU�ELU�LIDGH\OH�VLVWHPGHNL�KHU�

ELU� NXUXPXQ� WHNHU� WHNHU� GH÷HUOHQGLULOPHVL� YH� GHQHWOHQPHVLQL� |QJ|UHQ� DQDOL]GHQ� ROGXNoD�

IDUNOÕGÕU�� 6|]� NRQXVX� JHQLú� NDSVDPOÕ� EDNÕú� DoÕVÕ�� HNRQRPLnin bütününü de etkileyebilecek 

úRNODUD� ILQDQVDO� VLVWHPLQ� WHSNLVLQL� |OoPHN� YH� VRQUD� EX� WHSNLQLQ� WHNUDU� HNRQRPL� �]HULQGHNL�

HWNLVLQL� GH÷HUOHQGLUPHN� DoÕVÕQGDQ� oRN� |QHPOLGLU�� 0HUNH]� EDQNDODUÕ� WDUDIÕQGDQ� \DSÕODQ� EX�

DQDOL]OHU��ILQDQVDO�NXUXPODUÕQ�GHQHWLPLQL�WDPDPOD\ÕFÕ�QLWHOLN�WDúÕPDNWDGÕU���

'H÷HUOL�'LQOH\LFLOHU��

%XJ�Q� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� RODUDN� LONLQL� \D\ÕPODGÕ÷ÕPÕ]� )LQDQVDO� øVWLNUDU�

5DSRUX¶QGD�GD��ELUD]�HYYHO�EHOLUWWL÷LP�JLEL��ILQDQVDO�VLVWHPLQ�W�P�QH�LOLúNLQ�PDNUR�ELU�EDNÕú�

DoÕVÕ�YHULOPHVL�DPDoODQPÕúWÕU���

%X�NDSVDPGD�%DQNDPÕ]�)LQDQVDO�øVWLNUDU�5DSRUX¶QGD�\HU�DODQ�NRQX�EDúOÕNODUÕ�YH�LoHULNOHUL�LOH�

LOJLOL�ELUNDo�QRNWD\D�GH÷LQHFH÷LP��

5DSRU¶XQ�³)LQDQVDO�øVWLNUDUÕQ�0DNURHNRQRPLN�8QVXUODUÕ´�EDúOÕNOÕ�E|O�P�QGH��NDPX�NHVLPL��

KDQHKDONÕ�� ILUPDODU�� GÕú� DOHP� LOH� EDQNDFÕOÕN�NHVLPOHUL� ELU� E�W�Q� LoLQGH�DQDOL]� HGLOPLúWLU��%X�

E|O�PGH�KHU�ELU�NHVLPGHNL�JHOLúPHOHU�YH�NHVLPOHULQ�ELUELUOHUL�LOH�RODQ�HWNLOHúLPOHUL�NRQXVXQGD�

GH÷HUOHQGLUPHOHU�\DSÕOPÕúWÕU���

<DSÕODQ�GH÷HUOHQGLUPHOHUGH��7�UNL\H�HNRQRPLVLQGH�NHVLPOHUDUDVÕ�NDUúÕOÕNOÕ�HWNLOHúLPGH�KDQJL�

NDQDOODUÕQ� GDKD� HWNLQ� RODUDN� NXOODQÕOGÕ÷Õ� LUGHOHQPLú� YH� hONHPL]H� |]J�� ED]Õ� VDSWDPDODU�

\DSÕOPÕúWÕU���



�
���

<D\ÕPODQDQ� EX� LON� 5DSRU¶GD�� LOJLQo� EXODFD÷ÕQÕ]Õ� G�ú�QG�÷�P� SHN� oRN� DQDOL]LQ� \DQÕ� VÕUD�

hONHPL]GH�JHoPLúWH�\DúDQDQ�SDUD�LNDPHVL�\D�GD�GRODUL]DV\RQ�V�UHFLQH�LOLúNLQ�ROGXNoD�GLNNDW�

oHNLFL� ELU� DQDOL]� GH� \HU� DOPDNWDGÕU�� *HoPLúWH�� NURQLN� HQIODV\RQ� YH� PDNURHNRQRPLN�

LVWLNUDUVÕ]OÕN�V�UHFLQGH�JHOLúHQ�YH�ILQDQVDO�VLVWHPLQ�HWNLQ�LúOH\LúL�|Q�QGH�ROGXNoD�|QHPOL�ELU�

HQJHO�ROXúWXUDQ�SDUD�LNDPHVLQLQ�������\ÕOÕQGDQ�EHUL�X\JXODQPDNWD�RODQ�GDOJDOÕ�NXU�UHMLPL�YH�

EDúDUÕ� LOH� GHYDP� HGHQ� LVWLNUDU� SURJUDPÕ� LOH� ELUOLNWH� WHUVLQH� G|QG�÷�� \DSÕODQ� |QHPOL� ELU�

VDSWDPDGÕU���

5DSRU¶XQ� ³%DQNDFÕOÕN� 6HNW|U�� YH� 'L÷HU� )LQDQVDO� .XUXOXúODU´� DQD� EDúOÕNOÕ� E|O�P�QGH��

özellikle banNDFÕOÕN�NHVLPL�ROPDN��]HUH�ILQDQVDO�VLVWHP�D\UÕQWÕOÕ�ELU�úHNLOGH�LQFHOHQPLúWLU��%X�

E|O�PGH�\DSÕODQ�DQDOL]GH�hONHPL]GH�ILQDQV�VHNW|U�Q�Q�\�]GH���¶VLQLQ�EDQNDFÕOÕN�NHVLPLQGHQ�

ROXúPDVÕ�LWLEDUL\OH�EX�NHVLPH�|]HO�RODUDN�D÷ÕUOÕN�YHULOPLúWLU��

Bu bölümde özellikle�VRQ�G|QHPGH�EDQNDFÕOÕN�NHVLPLQGH�\DúDQDQ�JHOLúPHOHULQ�DOWÕ�oL]LOPLú��

W�P� EX� JHOLúPHOHULQ� \DQÕ� VÕUD� NHVLPGHNL� EDQNDFÕOÕN� GÕúÕQGD� NDODQ� NXUXPODU� GD� DQDOL]�

HGLOPLúWLU���

%X�E|O�PGH�\HU�DODQ��EDQNDFÕOÕN�NHVLPLQGHNL�ULVNOHULQ�GH÷HUOHQGLULOGL÷L�NRQX�EDúOÕ÷Õ��)LQDQVDO�

øVWLNUDU�5DSRUX¶QXQ��GL÷HU��ONHOHULQ�EHQ]HU�UDSRUODUÕ\OD�GD�NDUúÕODúWÕUÕOGÕ÷ÕQGD��D\UÕFDOÕNOÕ�ELU�

NÕVPÕQÕ�ROXúWXUPDNWDGÕU��øOJLOL�NÕVÕPGD��EDQNDFÕOÕN�NHVLPLQLQ�ULVNOHUL��NUHGL�ULVNL��SL\DVD�ULVNL�

YH� OLNLGLWH� ULVNL� DQD�EDúOÕNODUÕ� DOWÕQGD�DQDOL]�HGLOPLú�YH�GDKD�HYYHO�EDKVHWWL÷LP�PRGHUQ� ULVN�

\|QHWLPL�J|VWHUJHOHUL�oHUoHYHVLQGH�HNRQRPLGHNL�ULVNOHUH�GLNNDW�oHNLOPLúWLU���

6|]� NRQXVX� ULVNOHUH� LOLúNLQ� RODVÕ� VHQDU\RODU� DOWÕQGD�� ILQDQV� NHVLPLQGH� \DúDQDELOHFHN�

JHOLúPHOHU��\DSÕODQ�DQDOL]LQ�|QHPOL�ELU�NÕVPÕQÕ�ROXúWXUPDNWDGÕU��+HP�ILQDQV�NHVLPLQLQ��KHP�

GH�GL÷HU�HNRQRPLN�ELULPOHULQ�EX�E|O�P��GLNNDWOH�RNXPDODUÕ�YH�HNRQRPLN�NDUDUODUÕQÕ�PHYFXW�

ULVNOHUL�J|]HWHUHN�DOPDODUÕ�VRQ�GHUHFH�|QHPOLGLU���

%X� NDSVDPGD�� ùXEDW� D\ÕQGD� ø]PLU¶GH� IDDOL\HWH� JHoHQ� 9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕ� GD�

SL\DVD�ULVNOHULQLQ�GDKD�HWNLQ�\|QHWLOHELOPHVL�DoÕVÕQGDQ�E�\�N�ELU�DGÕPGÕU���

5DSRU¶XQ�E�W�Q�QGH��ILQDQVDO�VLVWHPLQ�GXUXPXQD�YH�ILQDQVDO�LVWLNUDUGD�VD÷ODGÕ÷ÕPÕ]�DúDPD\D�

LOLúNLQ� J|U�ú� YH� GH÷HUOHQGLUPHOHUGH� LVH� WHPHO� RODUDN�� X\JXODQPDNWD� RODQ� HNRQRPL�

SROLWLNDODUÕQD� RODQ� J�YHQLQ� DUWPDVÕQÕQ�� PDNURHNRQRPLN� JHOLúPHOHULQ� ROXPOX� VH\ULQLQ��

X\JXODQPDNWD� RODQ� SROLWLNDODUÕQ� NDUDUOÕOÕNOD� V�UG�U�OPHVLQLQ�� ILQDQV� NHVLPL\OH� LOJLOL� \DVDO�

düzenlemelerin hayata geçirilmesinin ve denetim ��J|]HWLP�RWRULWHVL�%''.¶QÕQ�EX�NRQXGDNL�



�
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HWNLQ�oDOÕúPDODUÕQÕQ��ILQDQVDO�SL\DVDODUGD�LVWLNUDUÕQ�J�oOHQHUHN�GHYDP�HGHFH÷LQH�GDLU�ROXPOX�

LúDUHWOHU� ROGX÷X� YXUJXODQPÕúWÕU�� %X� oHUoHYHGH�� HNRQRPLGH� \HU� DODQ� DNW|UOHULQ� ULVN�

DOJÕODPDODUÕQÕ� GLQDPLN� NRúXOODUD� J|UH� X\DUODPDODUÕQÕQ� YH� ILQDQVDO� NXUXPODUÕQ� PDOL�

E�Q\HOHULQLQ� VD÷OÕNOÕ� ELU� oL]JLGH� V�UG�U�OPHVLQLQ� E�\�N� |QHP� WDúÕGÕ÷ÕQÕQ� DOWÕQÕ� oL]PHN�

JHUHNPHNWHGLU��

'H÷HUOL�%DVÕQ�0HQVXSODUÕ���

0HUNH]� %DQNDVÕ� RODUDN�� SDUD� SROLWLNDVÕQÕQ� X\JXODQPDVÕQÕQ� HNRQRPLQLQ� GR÷DVÕQGDQ�

kaynaklanan bütün belirsizlikler dikkate� DOÕQGÕ÷ÕQGD� ROGXNoD� NDUPDúÕN� ELU� J|UHY� ROGX÷XQX�

LIDGH� HWPHN� LVWL\RUXP�� %�W�Q� EX� EHOLUVL]OLNOHU� YH� ULVNOHU� LoLQGH� GDKD� DoÕN� YH� QHW� ELU� SDUD�

SROLWLNDVÕ� RUWD\D� NR\DELOPHPL]GH�� HNRQRPLN� ELULPOHULQ� SROLWLNDODUÕPÕ]ÕQ� QHGHQ� YH� QDVÕOÕQÕ�

DQODPDVÕ� NDGDU�� ELU� E�W�Q� RODUDN� HNRQRPL� \D� GD� LúOHYL� LWLEDUL\OH� ILQDQV� NHVLPL� LOH� LOJLOL�

J|U�úOHULPL]L�DQODPDVÕ�GD�EL]LP�LoLQ�oRN�|QHPOLGLU��<ÕOGD�LNL�NH]�\D\ÕPODQDFDN�RODQ�)LQDQVDO�

øVWLNUDU�5DSRUX¶QXQ�EX�NDSVDPGD�|QHPOL�NDWNÕODUÕQÕQ�RODFD÷ÕQÕ�G�ú�Q�\RUXP���

ùHIIDIOÕ÷ÕQ�DUWÕUÕOPDVÕ�YH�HWNLQ�LOHWLúLP�KHU�]DPDQ�SROLWLNDODUÕPÕ]ÕQ�ELU�SDUoDVÕ�RODFDNWÕU��

7HúHNN�U�HGHULP��


