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7« N\ HEH JHBIGH\VHO DI \ DSA@OEDQ oHNLEHN DIGAH JHoli YH
Q IXVXQ KOO DEIO NRQXUI RDQ \BGEL GHYDP @DW@P DNBGD * D W6 DILO L@
+ DVIDCEDQ NUL EDO@D RDQ JHRIQ \ @D G G N ND® DVO 0\ @D ElE
$% ' RDUWDAYDUWED RE DVOYH \ DUDP BQEDUEOX® \ « NVHE HVL NURQIN
\eNVHN HOOMRQ YH \eNvN ID] JIEL «OHJQ H\RQRP IGH\L VRXQDWD
QGHEHQ\ Gl 7« U\ HEH NRQXWe BIP L YH VD@ D@ O olQ \ MM EIUNP GU
RXUDP DP DNBGD <| GHWQBUIRQ NRQMWNRQXVXQED X\ I XOGINDLD SROMDDLED
@KD oRN SRS QW QWWINM REDVO 7+ I\ HEH NRQAW \| GHIN ND\ QDN
VRXQXQXQ 0| ]*P+Q Je oBUMP HNMAU =DP DQOED DY/D « UMIS DAVDSAO @
KDl @ ElolP GH NRQXWJIHHWMQP L RDQDWD YH VHNMEH \D@® \ DSDQDUD
VXQXOP DP @ R DVO EXJ+ Q \DIDQP DN RDQ JHAHNRQGX@UP D  SOQW)
VD:@M) NHQEBUP H YH WIDQIVH RupP @@ | HP 1IQQL KDl GDP G\ 6 HolP BU
| GFFMQGH YHUBIQ YDDVBU YH VBbD o®DUDQ 1P DU DIGDVRIXQXQ NDWBCDUDN
Ee \ e P HMCH VHEHS RE XG\WU

Turkiye’de yetersiz olan bHBIA\H JHRGWL | FH JHFHNRQGXOUED
\ DSE@EOVRAD P DKD@ YH VHP VBIIQ RO X NHQ@BLEH DAVDSOKI] P HBIUQIQ
VRQDADQ J| WU ® HMCH oD@ DVO® \BP DP HQ \HWMW] KDB! JHD HNM
KDWB IQVDQ XQUXUIX G (s @ ®@ H VH IMIDI HA® HNIMAU %4UGH DOVDSOKI] P V@I
VD:=@\ DQ EHBIG\ HBWB!I HBNAIN  \MBIRQ JIEL G=HUKI] P FVELLP G DUDVGGEDNL
HIJeGP HWMNBRIQQ CHEHQ RGX+X \DSER lQDDW@d MDIO KD @D
DU@P DNBGD

7« W\HEH SOQO GHQGEIGFHN NHQ®UP HGH GH Eo\« N \ DQOYGNDU
\DSMEIP MY $+XWRVYH . DVP GHSUHP B0 DFOIHOHNBULEX
GXXP X NDQADP G\ +lo EIQD \ DS@ DP DVOJI HIHNHQ GHSUHP VHODDQDUWD oRN
NDVD\ DS@U\ DSEUDN EXUDOUD) ELLHU\ HBIP DOQOKDEH JHME KWL \ DS@Q



IQUIDDWLED NX@QDQ HWMIN YH \DQ@d P DPHP H 1Bl EHBIGA HBUQ GHQHWP
\ HMW] GL D QOUIGEHWY GHSUHP L\ DID\ DQ EDIND « GHBAGH oRN D] FDQ YH
P DOND\ E@D QHGHQ ROUNHQ 7+ UN\ HEH RQ EIQBIFFH FDQ ND\EQ@D YH P LODU
CROUWDUD 1LDGH HAGEIGFHN P DA ] DIDMDUD VHEHS RE DNBGLY YDIEDNDQEN
U <] OHMH IQQ Do®DGEO WDNDP @D J| WA \ @D\
GHSUHP eLeH NiL| ® G YH NUL \DIDOQP G\ P LORQ NRQXW
D oD@NDUEDQ\ (M DOUD NDGDUKDVDUI | WP « WU

<RO VX HBNMN WBIRQ JIEL DAVDSO\ D@ Oui® o\ @ed
DU DVOLBI EILANM NRQWSROBDOUWGED \ HAGIP H YH IQUIDDVWWHNWUY QGH ElU
FDQ@IN \ DUDQP M 7RSAX . RQXW) RX YH d DAYDQDWD . RQXW( GQALP H
<DUEP ODRODU@ED RMGWMUXOQ IRQDUYH | ] HANBI 7+ UN\ H ( P @N %DQNDVOIBI
ED] OEDQN\DOU) da sektérde 6ncii rolii Gistlenmesi, kurulan ve ipotekli konut
NUHABIA Bf GAMMNBICHQ NRQXWNRRSHIDMBUIQIQ VD &@O YH NRQXWe UWP 1
\RSOP \BGEL NDWI@P DVD & KOO DU G\ . HQADDQDUO® GH@ED \ HQL
XX NHQBU EX IRQD® YH XJIXODQ \HQL SROMDOUWE) VRQXFX
JHOHNBUWIP 11 SIRWGLAEU $QNDWIDFD ( WDPDQ  ( ODQNHQW . RQXAMHQNV
UBHQN SABCEXTD +DODO $WIHKIU 9DKoHIHKIU $WIN \ 6 ICDQRED
OIPDURED %] 1P NHQW P ILCH * D) IHP IU YH 0 DYIOHKIU JIEL \ HQL NHQAMHO
alanlar, Tirkiye’GH OHKIAON YH NHQVDQD O@Q@ \HQL | WHNBUGU * HUHN
7RSX . RQXW) RQX ND\ CONDUX® JHUHNWH (P ONEDQN ND\ CONDUR® NRQXW
o UHIP L VRQIDVQGD YDGHD VDU DE D\ OWUFK HGHQBLEHQ \BKMOHA® HVIQGH
risksiz  bir ydntem olan tapu (zerine ipotek  uygulamaVQ®
JHOHNBUWMIB HV\ @1 IGGP BUISRIMNDNRQVNHAMICH G Q UP « (MU

7« UN\HH QKD oRN PHUNH L \ | Q-MP GUFH YHULH GD\ DO NRQXW
IDQVP DQDIOIQ ND DN\ DD DVOX] XQ | P« ® RODP DP DN VHIEEHVAS) DVD
H\RQRP ML I0IQGH WIGAHQ YH X XQ Ve UHD EIU NRQXW [ICDQUP DQ VIMIWP L
REUUXOP DP DNBGD * HIIP I « GHBLEH ElU 1ICDQWP DQ DIDFO RDUDN
NX@QDQ ISRMN 7« UN\HEH Je YHOFH ROWDN NX@QID DNECD SRWM-1Q
IIQDQWP DQ DDF@D G Q UWYGBP HPHVL QHEHQA®!I GH  NRQXW HAGP HN
isteyenler ve konut dreticilell lolQ X|XQ YDGHR GueN IDIQ IRQ
\ DUDEDP DP DNBGDY * HIP 10 YH ED O JHIP HNM RDQ « OHBAGEHNL NRQXW
QDQVP DQ VMMP BIGH P HINXKONDP HVBLEH DV ND\ QD@ ISRMN RB DVO



Q6 soQ) YH VD-GM) NHQEBUP HQQ | QBQHEIP FML YH LML ElU
IICDQWP DQ VIMAP IQQ ROUWMUXDEI® VL 1olQ 7« N\ HIEHNL ISRIWMND  NRQXW
VD OO EHOBP HWVL Es\eN | QP \BU® DNW YH EX oD@P DQD) ELCHO
DPDF@O ROUWWP DNBGY 7-ULMHEH |JHAND NDPX  NXUXGUOWEFD
NX@QEUDQ IDNDW PHNXO NOPHM J QUWUGBP HIS Xzun s reli  bir
IIQDQWP DQ DUDFO ROP D\DQ ISRMND NRQWNIHABIL SO YH \VD-@MD
NNQBUPHL D & ROD | @GAHHN \HQL NHOMHO \HBUIP  DOQDUID
REUMUXE DMGD DUDF@N HW HNAMAU . DP X ND\ CONOISRMND NRQXWNIHABUAOQ
GMM:L Gl \HQL RIUDQ \HBUIP DOQDWD YH | FHGHQ RAUP XU SOQV)
NHQBUP HJQ | WCHNBLL IRR: DI OUD VXQXUNHQ \ DUDEDQ ND\ QDNDUD) YHUP @
NX@QP DV 161 VD-:@O NHQBUPHAH EH® |©GH EU WBQEDUED
XOU@EIGFH:IQQ J| WHORDIWDN YXUXOQP DVO G oD@GP DD INGRODP DF@O
ROUWMUP DNEGD

d D@P D 7+ U\ HEH NX@QEUEDQ [ISRIMNDNRQMALHAGUQQ 7+« UN\ HCH
JHIHQ VD-:@M) NHQBUP H L | QBP HVH EIBI NRQXWYH NHQ@BUP H lolQ L L
| LGHNBIU\ DIDVIP DVQED NDWOVD:-OGEOYH NX@QEDEDQ NHABGUR P INIAGD
ISRW-H GD\ DOP HQNXONDP HBILH G Q@ UMY GELBFHN NDGDU\ R+ XQO:D VKIS
ROX+X YDWD\ @ @D GD\ DQP DNEGD %X DP Do® oD@P DED EHOHVHOMRDP D
P RGHD\WMUAK HAGUHN JHOIP L0 YH JHP HNM RDQ « GHBUQ NRQXWICDQWP DQ
VIMMP GUIQEHQ EDKVHAP I 7+ UN NRQVWMMAMP IQCH D-QINORDUDN NXMQDQ
ISRMND NRQXW NHAGUQQ PINBU YH KDQIL UDUMBED NX@QRMmEO
DoDQANHQ O\@UEDQ JeQP+]H NDADU 7+ WA HEH ISRMND NRQX\W
NUHAWL NX@QGDIDQ NXUXGUOUE® UDNDP VDO YHUBIKCH HQ KGO YH VRQ YHUBLL
HOH HGHEI®G HN Do@@EDQ 1010 NXUXXGUOWD , QMOHWV WMBUIQGHQ ' HYBW
SARDMIAIN ( QAMAA  YH ' HYGW3 @QDP D 7 HINOMWD J IEL NXUXGUIOUD) GHBIG:L
EOIPLEHQ \ DIDUDQIP D\ D oD@ GV 7 RSOQDQ YHUBIU\ @D YH G QHP GUH
g re istatistiki kDWI@NGP D\ D \WEL \MXOUDN NX@QGDEDQ NUHALP INBUDYH NIl
VDL @@® ID] YH HQOM RQ JIEL GDWWBLEDQ QH | @« GH HWMGBIQE:L \ RXP X
\ DS@EIP WM BSRMND NRQWNHAGUQQ VD-GM) NHQUBUP H L | QBP HVICH
NDWOVD:=@P DVOGD HNM\LI RV UDI OUD EHOHBIQP H H oD@ G\

* HIP L0 « OHRLEH NRQXWSUREBP IQQ R DP DVGGED HQ WP HOCHGHQ
NRQXW DS® @GD YH VDV DAP DVQGD G (e N ID] @ YH X] XQ YDGHD IRQDUED



\ DDV DVO 1olQ 1IQDQVP DQ VIMMP BUQIQ ISRIM-H GD\ DO P HQNXONDP HBIUIQ
VHP D\'H S\ DVDVOolQGEH DA VDV GXUXP GD RB DV 7+ UN\ HEH ISRMND
NRQMALHABLL YH X\ I XOP DVD JHoP HGHQ | GFH INGFLE] ®P GH NRQXWNUHAWL
IolQ 1IQDQVP DQ\ | QMP GBI « 0+ GF E| ®P GH ED] QUHTP 10 YH JHWIP HNM RDQ
Ikelerin konut finansman sistemleri ve d rd nc b | mde de T rk konut
INQDQVP DQ VIMAWP L « ] HIQGH GXUXOFDN@ d DGP DQY EHIIQFL E] ®P « QGH
ISRIMND NRQXWNUHAGBIL YH 7« UN\ HIEH X\ IXOP DVO NRQXVX  IGGQUNHQ  HOH
HAGR YHUBU JWIIN YH IRE:DIOUWD GAMMNBIGHRHN YH DORFOE| ®P GH VRQ

krizlerin ipotekli konut kredileri zerindeki etkilerine yer verilecektir.
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A LEWUICDQVP DQ VMWP L IRQ 1D} OVORDQDUD | RCD JHIH\WMQP LRDQDUD
D QDD PHP QXQ HGEIGFHN \DS@GD RP DAY %X GHQIH NXUX@X+X
VENMEH 11ICDQVP DQ VIMMP LX] XQ Ve UH Ki] P HAYHUHEL® HNIMAU d RN GH=IGIN YH
NDUP DA 11ICDQVP DQ VMMP BLULRE DMOD WD:+P HQ NRQXWIQDQVP DQ VWP BILL
YRBDWD J|WH 8 QCD- Y, ¥ RAXADQ ) IQDQP DQ 6 1MMP I
36| ]GUPH . DUI@QED %UNP Kredi Sistemi”, “Mevduat Finansman
6MMP I YH 3BRMN . WAL DQ\DOWD 6 MMP L RDIDN GHNO  £H J| U BR
UHP DA RGX+X JIEL § WDQD EDIAWY \RSOQP DNEGD

' R+ XGDQ) LODQVP DQ 6 MMP L

'REXAEQ  ICDQPDQ VMAWP IQGH  NRQW VMR  DDQDU NHQGL
EIUNP GUCH \ DNODWWOEDQ YH \BQGADUIEDQ ERWOQCHNDUD CONW SDID, O
HNBA HUHN NRQXWEHGHTL SHIIQ | GHP HNMALBU . RQXW UMAMICH ERGOQDUDN
\INVVBIU KDBCH GH | GHP HQQ \ DSAGOEX MAMP  1IQDQWP DQ NXUXP QU@
JHIPHA:L YH YDU RDQ NXXP O G YHIP @ oD@P D3O RMIP OUED
NX@Q® DNECD

6] ]®UP H. D@ @GDYWUNP . UHEL6 MMP L

X VIMIMP GH NRQXWHGECP HN MM HQBIUEHRD\+ UHBULOIQ G- (e N 1D} BU

NDWIA@ @D EUNP GUEH EXGQXU YH EUUNP L ®f RIDQAD RDUDN NHAE. DB D\ D

KDN NDJ DQ@DU $ GFDN NUHGL YH EWUNP - NRQXWEHGHTRIQ KHU] DP DQ \BP DP @O
NDUWiI@\ DP DP DN



0 HYGXDVY LODQVP DQ 6 MMP L

95X X\ IX@P DGD \ DVDO\ RIUEDQ P HYGXDWMRSOP D \ WM. RDQ DU
EDQ\NDDU \BVDUX YH NUHGL EILANBUL. HP HNEIN |RQDUD \ DSO\RSGGNDUD J IEL
IQDQVP DQ NXUXP @ud S DVD 101 I B \RSOGANDUDP HYGXDWLED) EIUNYP @O\ D
@D \mP DP @O EDN HQ S DVD NHGEL ID] RIDQO® ED| HQ GH GHYBMH VD:-OQDQ
YHUL YH GVSRQEIOM IQGELUP L GAVMND Ve EYDOU\ RQDUD NRQIWWDWR DDQDUD
ISRWNDNRQWUHAMGHNERGH DY HGHUBU

BSRWN . UHGL%DONDDLES MMP L

* HOP 10 » GHBLEH NXA@QIP DNW RDQ HQ JHTP 11 NRQXWICDQWP DQ
VIWMP IGQU OHNO  BH J| U GFH:Le ] HIH  EILFIOISRWMN S DVDVOIOIQGH NRQXW
icin arz edilen ipotekli konut kredilerini tekrar likidite etmeye y nelik olarak
ISRM-H GD\ D@ P HQNXO NOP HWIKIDFO@ YHUBIQ IRQDUE) JHIL DA DV@D
oDA@MQ EX MMP GH oRN oHIMRIDI] YH YDGH H VKIS P HQNXGNDP HBUINGHIO
ISRWN S\ DVDOWOGED X] P DQDAP @ 11ICDQVP DQ NXUXP @UiFD VDW) DandouU
( P HNIIN | RQDUDIB! VI RMY GLUNAVBILP HONXOND P VB DMEDA@FONXUXP OUBAY
ARMN EDQNDOD G S\DVDAED DN IROR QDUDU SRWM-H @D\ DO P HONXO
NOP HVBILLIKUDo HGHQBIU NRQXVWDVE DDQDUD X] XQ YDGHR G (e N 1D QISRMND
NRQW NHAWL YHENBUQGHY  ISRM-H GD\ DO P HQNXO NDP HBIRQ NDWid@® o
EIUNHQ |RQDUD ND\ QDN YH NX@®QP> GHQIHWL YDGH YH ID] \ DSAO\ | @ Q&R
KD Je 0® ROUMXOEI® HNMAU SRWM:-H GD\ DOP HINXONDP HVBIIQ | RKQX
RDQ VJRWBOQP DVO\ D NDP X NXUXGUOWD\ D GD VWJRWD GLUNHVBILL \BADI @QGDQ
JHOHNBUMUE HNWMAU

BRM-H D\ DO P HINXO NDP HVBU oHIMEN J| VIMP HNMAU <D J@
RDWDN | GPH DNRU® @ 3DW 7KWRXIK 1Bl | GPH DNRUP ) 3D 7KURXIK
6 HIWNDODWD YH SRWM:H ' D DO 7DKYIBU NXMQM® DNEGD) 3 DW 7KUIRXIK
6 HIWNDODLD ISRMN KDYX] XQD DAP @ ISRMNBUQ NDW@@ED G | HQBICHQ
KDYX] VDKIS®&-LYH | G-P HJDIDQMLRDQP HNKONDP HBLWEU EN HN

BRM-H ' D\DO 7DKVI@BU IKWDo HEHIQ ERW \+ NP OON QWEIQ
BIQDU 96X \BKYIU SD] DUD\ DQI) KDYX] XQEDNL ISRMNBBI WP ICDW DD
DA DNBGDDU * HHGNBI 1@  \ @YDGHD RDQ \BKYI@UQ D] GIUL DD\ GD

bir, anapara ise vade sonunda denmektedir.
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OHNO ) LODQVP DQ 6 MMP BALY HP DVO

.DQ@N $/3 $Q@ YH 0 8IXN <@®D *DUPHNXO)ICODOWP DO YH
" HEHBP HL @ . %\ D @O \Y

3D 7KURXIK 6 HIMNDDUDAD [SRW:-H GD\ DOMIKYIABIUJ IEL ISRMN KDYX]
Je YHQFHVIQH VDKISW) &KWDo HGHQQ EIMQRVXQED ERW ROWDN \ HUDGY 3DW
7KWRXIK 6 HIMNDOWDIGI EHY HU\ DQO KDYX] GDQ JHBIQ CONVBUD  \IKYIMIAH
K] P HW EXGQP DV (Q \D\J@® RDUWDN &02 &RMWIDOHG 0 RWDIH
2EODIRQ 7HP IQDWQENP @ SRMN <N P @@+ RDQ WWKYIGU SDW
WURIKIDUEDNL JIEL NOD YDGH D@ I1D] | GHP HD RDUDN oHIMBIQAUBIUHN
\ D@P F@U 1olQ FD IS KDBI JHMIEP MY &0 2 fDUED NID YDGHDH “A” tahvili,



sonra gelen vadeliye “B” tahvili gibi isimler verilmektedir (Henderson, 1988).
%D HQGH K@ GP HD IDWED.  RUY | GP HD IQMP DADW SD. YH D\ DYDU

demeli (slow pay) tahviller denilmektedir ( Tantan, 1999 ).

* HBICHNVHCELLICHO SRMN 3 L DVDVO

el
>

4—
HRMN * HUL
Odeme

Birlikleri(S ve L’s)

Ozel Sigorta

ANCAOSRMN 3\ DVDVO 6 HIP DL H3 A DVDVO

OHNO  * HBIOHNVHOYH ANOFLOSRWN 3 I\ DVDVOAIGA L uHP DVO

.DICDN 8/8' $6 dBDQ . ROX\Wh UMPIQCH % OHVHO . RIXA@WD 8\JXQ
$ AMCDW ) ICDOVP DO 6 MMP G YH 7 HNONBPUL gABCEXO 72 <D @D \ D @
xR V
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. RQXWIQDQVP DQ IMMP BIUICH ElU| GFHNLE] ©P GH NODFD GH-IQ@INMQ
VRAD EX E OPCH JHEPI YH JHIPHWW RDQ - GHBAUR IIQDQWP DQ
VWP GUCH JHOI® HEHQ | QFH - TICDQVP DQ VMMP GUQIQ | ]+ RDQ ISRAM-IQ YH
RQXQP HNXONDP HM G Q@ Ui P « Q@ QNID \BUKOHVICH GH IQBFHNW

BRWM:1Q. OP A ( YLDND' | Q e P « QHAINQ . /D %dU7 DUKoH

* DIUP HQWXD® GD\DO HQ HWN\L ISRMN | WH:L 0 g \ @
0 H RSRIP \ DD EXGCP XiWU

* DLUP HONXGQ HNRQRPIN GH-HUQQ WADY® \RX\ @ 1ICDQWP DQ
VD:OQP DVO WH Il GHD 3UAMDED %\« N ) BHAUFKIQ \BUKQ
( P LCDP VLI EDIDP GV & Dnsel ve G nver, 1994).

ANMOUHIIQ & HQHYWH . DQRQXTED \BUK@ NDQXQ 161 ED} O

NUHAEL NXUXGUOUED J D\ UP HONXOWP ICDVNDU@ @D VHCHWIKWDD HW H KDNND
YHUE LOMW

$® DQ DD WUKIQGH SRMN ¥DQNDDD NDQXQX YH
\BUKIQGH BSRMND 6 HOHVBIU. DQXQX 31 ISRWIN VHGHVBILL [LQDQWP DQ
DUDo@UED oHYUE LMY

$P HIND %LBUIN ' HYGMBUQCH \ @D ) HGHIDO$ WD) L ¥%DQNDVO
) HGHDO/ DQG %DQNV  YH ) HGHIDO. RQXW. BHAGIL %DQNDVO ) HGHIDO+ RP H
/ RDQ %N |DDO HM JHoP oW \ @D NXXDQ . R DKISBLL. WHAGUL
LBl +RPH 2 ZQHW/ RDQ &RSDIDIRQ Bl ) HGHIDO UIVIN . UHABIL %ALGL
)HGHDO ) DP  / RDQ &RSDIDIRQ +\ HBUQGHY ED) @D DaMDUD ISRMND
NHAGW |GAHPHPIGGU EWNBU GH ERWOWD GHYWDOWDN  1ICDQWP DQ



NXUXGUOUED J DUDQID WKYLBU YHP [GGLEU \ @CED ) HEHIDO?7 DVDUXI YH
. UHAL6 LI RUVOLG L ) HGHUDOS DYIQIV DQG / RDQV , QUXIDQFH & REDUDWRQ YH
) HGHIDO. RQXWEEDUL ) HGHIDO+RMQ) $GP IMADIRQ) +$  NXUK® X4 YH
ISRWMND NHAGIUL W RYDOP G\ \ @D ) HGHIDO8 G\VDO. WHAL . XIXP X
) HGHUDOL DWRQDOD RWDIH $WRADWRQ) 10 $ ) +$ \BUDI@EDQ VI RUBOQDQ
ISRMNBIR INQAL HOS\ DVDGD D& VDV @O G | HQBP H H EDIOP GV
\ @CD + N P HAB IVDOBRMN . XUXP X 7KH * RYHUGP HQW1 DWRQDOD RWIDIH
$WRADIRQ* 10$ NXUX® XU YH ELUJDIDQMU RDUDN oD@P D\ D EDIOP G\V@Y
\ @D G ) HGHIDO. RQW. UHAGIL SRMNBUL %ALEL ) HGHIDO+ RXMQJ
/ RDQO RWWDIH & RSDIDMRQ NXUX® XUWMU DG HUYH G HUBILL

ABD’deki bu kXIXGU@UG Ge N 1D ©X] XQ YDGHDNHAGUQ IIGDQWP DO
lolQ ISRM\D NIHAGUR \RSOQEE0 KDYX] OUEDNL IRQDU NDWId@»@GD . DW@P D
6 HQHVBLL 0 RMVDIH 3 DIMASDURQ & HWIFDMV YH D @SRM:-H ' D DO0 HINXO
. OP HVBU 0 RWDIH %DFNHG 6 HEXUMEV \ D GD BRWND 7 DKYIE@U 0 RWDIH

Bonds) ihrag etmektedirler.

$YIXSD 7RSQG:XQED 5RPD $Q@iPDVOP  ,,  WH
\BUK ((& VD@ IWHNW X\ DEFD NUHAL NXUKP OUDD ISRMN NUHAWL
DDQQCD 1DDO VWHIEHWE QL VD=@P DN lolQ ( NRQRP IN YH 6 R DO. RP M RQ
\BADI@EDQ VBUKIQGH &2 0 W@ ' I g GHIM
KD @DQP GV 96X | GHIL | JHANBI $7 %DOQ\D ' DQOP D . XXX \BADIAQEDQ
oHIMR2 HBUMABIH P D] ND® @ YH D\ QONXIXGD AUHNWIQ \BNS HA® HP HMCH
NDUDUYHU® 10 * » QYHU

' DKD VRQD NXX@Q YH J| UHYL $YXSD O ISRIMN NRQXVXQED WP MO
H® HN RDQ $YLXSD SRMN ) HGHIDM RQX  ( XURSHDQ 0 RWVHIH ) HGHIDIRQ
(0) WDI@EQ $YIXSD %LELe GHBUQGHNISRMN EDQNDOUD WFDUL EDNDOLUD
P HYGXDWEDQ\DOWD EILAN FR RSHIDIWH  EDQNDOLD \ DSOWRSGONDD EXI@IQ)
VRAHAY  GHP VL H GILNA@ILL XP EH@® FRP SDQHY YH VUJRWD GILUNHVBIL JLEL
NRQXWVHNMY QGH  ISRIMNBI 101D EXGQDQ NXWXGU@OU EIU DUD.D JHWME H H
oD@ DNEGY



* HIP W h OHAUQ ¥DiDU@ ROXW LQDQVP DQ 8\ I X@P DD

%X NP @D ISRMND NRQMWNHABUQQ P HANXONDP HBILH HQ \ R-XQ
UHN@H oHYUBIUHN EILIQAOYH INGQRICSI, DVDOUWED WGP J| & ++ $P HUND %dLBHIIN
" HYGMBLLYH $ YIXSD %ALE L« OHBIULIGFHBIGHHNW

$P HUND %dUBIIIN' HYGMBUGH . RQXW LODQVP DQO
8\ JXOP DD

$% H X\JXOPD NID \WUKoHGH EHDM@I=L ] HH f \ @D
kadar gitmektedir. Bu Ikedeki ipotekli konut kredisi veren finansman
NXUXOUOWD G WIKSW \RSOQDEIM) 7 1FDUL %DQNDOU & RP P HUADO %DQ\WV
7DVDUX YH . UHGEL6 DQEINDLD 6 DYIQIV DQG/ RDQ $ WRADWRYY 6/ %  7DVDUX
YDQNDOD 6 DYIQIV ¥DQNV YH . UHA_%ALANBIL & UHAWS QRQV 96X NXIXGUMUFD
YHUBIQ ISRIMNDNRQMANHAGIL P HONXONDP FMKDEEH G Q@ (WU ©@UNHQ ) HGHIDO
. RQW( AQAWPH DML )10$ ( PHND $VNHBU DML 9% d LI\aIBU
. RX\W «&DUM. ) HGHIDO )DP /RDQ &RSEDIIRQ \WDIOGEQ WIRWW
HA® HNMAU EN  HN

) HGHUDOB GVDOBRMN %L ) HGHIDOL DIRQDOD RUWDIH $ WRADIRQ
)10$  NRQXWISRMNBUQQ ONGWMQ. DU@P DN INGAO ISRMN S\ DVDV@D
JHTWP HN YH | JHOVHP DL HV L SMDVD lolgH oHNP HN ISRIWMN NHAMQIQ D)
YHU@: L E| OHBLEHNL ISRM:-L VDV DOUWDN EX NAMPH VHIP DLH DN @O
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Securities” olarDN IMP GIQEWE HNWAU $QFDN EX NDP HBUQ ISRMN ERBWCGOLD
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HA® HNMAU



[« N\VHP EXW YH$ YXWXU D
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VIWMP L KDNP GU ' HY®W7 DVDUXI “DQNDVO 6\ 6 DYIQ) %DQN \BADI@QGDQ
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RO X1\WU %D\ @GN YH a/NDQ ¥DINDQ@ OLbl EHBIG\ HBUQ NRQUR® QGHN\L UHVP L
NRQWSROMDOID @ oR-DOQ DSDWW DQ P DKDGIBU ED) HQ DIDOUWRGED ED) HQ
CGH KHP HQ \ DNQDUGD JD\ W UHVP LDP D SRS» OMSROIKDOUD UAVP IBUMKBIQ
JHFHNRQGGXOQU YH PDKD@BWL CH 7« WAHEHNL VD-:GM) NHQ®BUP HJQ
rnekleridir (bkz. ek:17).

(. T4 \HJDOQ 7DE®R FH J|U@ + +]HH ' HYBW3OQDP D

7HINOI® \ @00 NDSVD\ DQ 6 HNJ IQAL 9HI <@ . DOOP D
300D \ @D NHQBUP H RUDQD® NHQBLGHN. Q IXV DU
K@D D ROFD-OMIKP 1Q HA® HNMAU 96X GXUXP GD NRQXWIKW DFOXD)
KHU\ @DUEQ P INBAED R® DN « ] HIH \RSDP H XOQUDFD:-O NHQBLEH

NDoDN \ DSADGP D B NRQXWYH oHYUH NDOMIQEH ER] X® DQID GHYDP  HGHRH:L



GH V] NRXVX SOQED D UFD YXUXOQP DNEGD 6+ UHND DUEQ J| oBUQ [VH
DAVDSO DA U0\ MW NG ALDGH HA® HNWMAU

$\QDSOQD | FH\L SOQ G QP IQcH NRQXWe UHIDI= L YH
EXQXQ \RSOP [KWDo UDNDP ORDQ 1Q DE@ED ROX+X EHOMB HNMAU
v

u(. 4 6RQUDVCY + LN\ HIGH dQIDDWYH 3/NDQ 5 XKVDW® HIBQ' DILH
6D @O

. DIQDN' o 3aQIDDVY QD SADNANBLL KWB ZZZ GHJIRYW U XEDW
YHUBLLIBI KD} ODCP @ YH \ @DNoP oIdIGRNY] DO
NDSVDP DNBGD

94U\ HIBKIP  EIUP IQGH NXMQIDEIM) WBQEDWAE \ HMUGFH NRQWMARINK
YDUD RDED NRQUWW ROQ \BGEIQ D] R® DVO NRQMMRNX \ HMWA] VH \BGBEIQ
ID] @ RE DVOEHNBIQU 7+ UN\ HEH NRQXID RDQ \BBIS Q@ IXV DU@BOYH Q@ IXV
KDUHMNHVBLL NDP XOUWN@P D YH HWP H \BEIL DIHVBLEHQ GRD\ O KDVDU YH D
\BP DP HQ\ (P D JIELCHGHQBLEHQ ND CDNDQP DNBGD 3 H QUAR: X

" HYGWSARMYAIN ( QAMWA+  \BDIQEDQ VD:=@ND YHUL WEDQOD GD\ DO
NRQWWMENX YH IKWDFO P INBUX® KHQ ] EHRBIHP HP ML GHGHQL ®F EICD
\DS® YH NX@QP @CD 1P DUNDQXQXQRD DR DvO\ DVDJ RXQBGIN RDQ LQIDDW
\ DSP D YH RWUP D [ [Q EHOHBUICH GD\ DORDUDN NRQXWWE DU YH \BIBEIQ R D
NRQXQEIGFH:IQEHQ YDWD @ @ 0 HNO TMNLI WDIIN KD &DQP GV



*HHN JHOHN NRQXW IKWDFQEDQ YH JHHWH [PDU DOWOD
JHH\RQGXGEDQ DSDWW DQDUP D\ D YH IDQW GD\ DOROXQ \ @UIMEDU ®f LQIDDW
XKVDWD@IDQ NRQXW 1QIDDW/D O\ DQLVBBIS \ « NVHN KDWIS \ @b
DUDV@GED RWUOP D DGHWEDILH RDUDN J HOHNBLIP LW \ @R
IMEDUHQ NRQXWNRRSHIDWBUICH 7RS( . RMWEEDUMAQQ ISRIMND NRQWNHAWL
CHW:LQHGHQL B KO@ELUNRRSHIDWBUP H YH LQIDDWXKVDEVD @MUEED DG
EDIOP G\V® 7RSX . RQXW) RQXQXQ Es \oH lolgH DAYGEO0\ @ED E®Gl NHAL
GHMM:1QQ Ve P ML GHGHQL B \BIBIS \ IQH \ « NvHN NDB GV $ QFDN \ DUDQDQ
H\RQRP IN NU} ®U YH IRQEDQ NRRSHIDWGBIH DNEBAEDQ ND\ QONDUE D De DVO
CHEHQ\ G EMWMQ YH RWUP D [] QL YHUBIHN NX@Q® D DY HAGIQ GDILH VD @D
DQRQG QP blQEH \BES VD @D \ DNDUM \ DO NDGDU \ @N RUSOP D

DGHWAYDUEOED JHOHNBUHEL® MW EN HN 7DE®

\ @ODIMOED 7RSA . RQWEDUHVIGRH \RSOP
NRQXWRQEDQ G-MMNBIP L NRQXWGD eDUHFH \ DSV GV EN 0HNO
YH IBIHN VRQDV@OGED 7+ UN\H ( P OGN ¥DQNDVOVRADI @QGEDQ
NRQWe UME KWW EN UHNO  YH 7DE® %X G QHP CH « MR
NRQMUED oR:-XQO=X NDP X GHVAMND ISRIMND NRQXWNUHAMWL 11CDQVP DQO (B
« UMD 1MW)

\@5XWD YH $\VA D H\RQRP IN NUJ B ®f ED-OQEDRDUDN
ve toplu konut fonunun da b tce IlolCH D@P DV@D ED:-@ RDUDN IRQXQ
HMQBIQQ D] DB DVO GHAHQA Gl 7« U\ HEH NRQW\BBEL YH « P L. DY O
G P« (WU 1 MNP 7+ UN\ HEHNLVRQ NUJ GBI EILINM ' & dQIDDVAARMNARNBL

YH \ @U@ GRNY] D@ YHUBUH J| B EHBIGL HBIFH  YHUBIQ
LQUDDW XKVDW@LD VD Q@D \ D \DBS\M ™ \DSO NX@QP EHOHWL
VD @UED \ DYDY @D D PNEUG e i RB XGWU

7« IN. ROXW LODQVP DQ 6 MWMP LQIQ < DSGO

. RQXWIICDQWP DQ IMMP GBI IolQCH  INQFL E| ®P GH NOD GD ROD
GHIQPHH oD@@Q EDO JHEWPLI YH JHIPHNM RDQ « GHBLGH\L
IKMYDMDGP @ NRQAWILGDQVP DQ NXUXGUDD 7+ UN\ HICH KHQ ] JHTHP HP LMW
$\UWD MNDO® YH GHQHD EU IIQDQPDQ PREGMD GH KHQ]



ROUGMXOP DP G\V@ 7« N NRQXWILQDQWP DQ VIMIMP L NXUXP VDO YH NXUKP VDO
R® D\ DQ\ DSCRODUDN ICFHBIQHEIM)

. XXP VD2 ®@ D DQ<DSO

06X \DSO IoHIMQGH NHQE. HPHN YH |] EWUNP ®W YHD NGVHO
ERWOGQP DO NHQGL NRQXMQX 1QUD HGHQBIU NHQAL VHUP D\ HBIUGL NXEDCDUDN

YH NDWNDUI@ O DQDUIVBOUD UDKADUED DWVDDD « ] HIQGH NRQXWe UHMQ \ DS

VDW@U HQ D]  NiLYH D] VOO W] HONIILON NDj DQDUDN YH GDKD VRQD GD
*\H ND\GO\ DSDIDN «\ HBAGHQ DADQ DIGDWEINP GUCH HN RDUDN VR DO
Je YHQIN NXUXP @D YH 7RSS . RQXWEEDUAML JIEL NXUXGUOUD [SRMWND NRQXW

NUHGAML GHVM: 1\ B NRQXVY UHMQ NRRSHUIDWBIUVD, ADELM)
. XWP VDo DsO

7« DN\ HIEH NRQXOWs UHIP L YH NRQWHAGQHELR HN DP DFO®@ IRQ ID] VO
olanlardan fon gereksinimi olanlara kaynak aktarma g revini stlenecek bir
[LCDQVP DQVIMMP LKHQ | JHTIWAGBP HP LW

. RQXAW UMP L YH NRQXWHAGP H H \ | GHIN NHQAL IRQDUD GR-XADQ
NX@QEDEP DVODMIDI | BHYBIL DUDMOED RE D\ DQ YH NXUKP VDO\ DSOIoIQGH \ HU
DDQ66. %6 .85 2<$. JIELVRV DQJe YHQIN NXUXGUOUD GDKD oRN NRQXW
NRRSHIDIBLL DIDFA@O® «\ HBUCH NRQXWNHAWL NX@QGP GOBD 6 R DO
Je YHQIN NXUXGUOU® EX oD@P DOW VRADNL E| ®©P GLEH GXD GHI\ @
IQFHBIGHFHNW)

7RSOGANDD P HYGOWMUE) EIU NP @O WNHWAL NHAGW ED] @D
ELUA VHO ISRMND NRQXWNUHAML UHNIDGH NXA@QGEIDQ DU EDQNDDU D EX
NXUXP VDO, DS@D \ @GR MEDUHQ \ HUDDUDN GDKD oRN « VW HIUJ LKEXQD
KMUS HGHEL® LOGLEU

" HUEDQNDOUEDQ | DUINGRDIUDN NXIXOQ YH DP DFO \ @ VRAD
NRQXWWYH LSRMND NRQMNHAVL NX@QEDP DN RDQ 7+« U\ H ( P ON ¥DQNDVO EX
NXUXP VDO\ DS@@ HQ | GHP @ \ DSOWIOUNGEDQ EIUM. R XOWU * HUHN \IFDUL
EDQ\DOUED YH JHIHNVH ( P ON %DQNDMOXD oDGIP DOWGD GD D\ WD GDKD VRQUD
GHIQOFHNIY



OHM L \| QMP \BUDI@EDQ NRQXWVHNMY QGH 1ICDQVP DQ GHIM:L
VD-@P DN YH SROIXD « UAWW HN DP DFO®@ \ @D ¥ @QCEDON YH aNDQ
YUDONDQBO NXX® XUWU ' DKD oRN JHFHNRQGX | QBP H E] OHBUQEH NRQXW
reten belediye ve kooperatiflere ipotekli konut kredisi veren, halk konutu
XNIXOPDOW \DSDQ OHDN )RX YH . DPX . RXW) RX X\ JXOP DD
\DSDUDN NRQXW « UMP IQH E+\oH ND\QDND 1ICDQWP DQ  GHVM:L  VD=@\ DQ
YONDQEN Ee\WHGHQ DUDQ IRQDU® \HMW] GL QGHGHA G Kl P HBUQL
Ve lG UHP HP IOV 93X LG \ » W WEEL® HVL DP DFOO® \@D 7RSX
. RQxW) RQX DAO® E- \wH GOOHEU IRQ ROUMX® XU\WMU 96X IRQXQ LEDUHWL YH
NX@QP O D YDIEDNDQAN 7RSX . RQXW diDUHMMCH EQDND GV 6 RQUDNL
E| ®P GLEH IFHBICHFHN RDQ EX NXUXP VDO, DS@X® oD@P DOUD O @D
IRQXQE» \&H lolCH DA DVO®@ VHNM H XDV O\

7+ N\ HIGH* D\ UP HONXOBRW:LOH' D\ DD 0 HONXO . &P U

7+« UN\ HEH E» \aH Do®mudYH ED) O\ D@ oU \ @EDQ EHUL\EKYIO
ve bono ihrag edilerek, genellikle i¢ bor¢lanma yolu ile finanse
HAGEI® HNMAU \ @D 7+ N %RUIFX H' HP IV RX sAMND] O KD
VRQD ( PHND6DQE30 66. YH 0 HINH  “DQNDVOJIEL NXUXGUOUWD 1! ND\ QDN
lolQ ERWOQP D \BKYI@®ILo®DUEP GV ( P 1O

$Q\DUD % \ « NIHKIU %HBIGA VL Ke N P HWWI DUDQIWL RB DNVY @
\ @ NXSRQ IDJ@ YH \ @ YDGHD PIORQ $® DQ 0 DUNDN
\BKYI@UQ $® DQ S\ DVDDUGD \ @D NXSRQ IDj@  \ @YDGHD
P IODU - DSRQ <HQIN \BKYI®UQ. GH - DSRQ S\ DVDOWID KWo HGHUHN DOV
\ SO D> ouUdve I WHEL® WOW ' DQ@GP DQ
'«QD RWOPDV@D J|WH \@N \BVDUX OUED 1. JD\ UP HQ\XO
\D@P O@D \|GHPHNMAU $QDN 7-UNHEH  * 60 + @ o
JD\ UP HQ\NXOVHP D\ HVL RUWUP DNBEGDY * « IR %4 \ ® ElUSREQ\ HO
YDUNHQ YH \ DVDO\ | QGHQ 1D} @ H\WIN R® DP DV@D WD+P HQ 7+ UN\ HEH ISRWH
DO JDUWPHNXO 1ICDQP DY JHEP I « GHBEWGHNL. NDGDU OGN
ND] DQDP DP DNBGDY <DVDOUWP D EXFHQDQ EU NP O GHHQP I GHU ElU




NP ONIP HQ GHHP HNWM RDQ ISRM:-H GD\ DOP HNXONDP HBUEX NP GD
NODFD DQDMP D\ D oDAY@FDNG

SRWNQYRW 6 HOHBLL

T UN O HGHQL . DQXQX 6D @ <DVD GBI \BUKIQGH
GHLOMBIHN NDEXOHA® MW < DVDQD) — 929'a kadar olan maddeleri
SERMNDYRWD 6 HOHVBIL YH 3dDV6 HOHVBILL KDNNGQXGD G ] HQBP H YH X\ JXOP D
HVDOVDUDI HLNHQ — 938'e kadar olan mDGEHBUQGH 37 DU@P O 5 HKQL G
* o YHGFH $QUD $@DQ g G Q@ 6HHWBU EDI@OIBI JD\ UP HQNXOLSRM:ICQH
@D\ DOP HNXONDP HVBIUH \ HU YHUP LMY g G Qo VHCHVBILL 35 HKIQD 7 DKYIABU
YH 36 HUL+ DAQGHNL5 HKIQ 6 HOHV@IL ROUDN INLJ XS\ G ] HQBIQP LW

5 HKIQD \BKYIU &I QDP D YH\D KDP I@H \ D} @ \BKYIUQ [SRMN
Je YHQFHMCH DA@DEI® HVLIoIQ KHP | G QF Q \BP DP ONDUI@ @D ISRMN YH D
ISRMND ERd VHQHA\ Gl UWKIQ WePL \DS@® DWW YH ERWA B DOFDNO
WP VIGIGUQQ EHRGIQP KL JHIHNP HNM KHP GH \BUI@QP D@ WKQL |G Q= Q
\BP DP O¢ | HUQGEHQ WIKYIB! G Q@ UMY BIUHN YH \BKYIODOFDNGDID BKICH ISRMN

HA® HVLIHUH\P HNWAEU

6 HUL + DEQGH 5 HKIQ 6 HORVBIUQGH IWH 3BRMND YR 6 HOHVBIL YH 3dDwW
6 HQHVBLL KDNNGQGDNL Ke N P BU JHOHD RS VHUL KDOGHNL VHCHEBUD KHU
EUQQ GHHIQQ \«] PIORQ @D YHD NOWD KDEGH G ] HQBIQP HWML VHIL
\BP DP @@ D\ QQUHNBI VKIS RE DVOYH VHILQXP DIDORE DV RXQOGXU

* D\ UP HONXO< DU ) RQX

6HPDH 30DWDVO . XXX <DVDVMOD \@pe \DS@Q ElU
GHWININE  \D@P IRQDWD JDUWPHQNNXO \D@P» \DSPD RDD:-O
JHMP MY ' H-OWMIBIQ NDQXQD \BISX  IGDUHBIUIGH \ DS@FDN \WMVAIOYH (HK
WEP GUH \| HIN \| W HIN o®DU® DVO 7DSX YH . DADWR * HQHO
0GB+ QQ ED:@® ROX+X EDNDQGD EQDND OGMY $QFDN V] NRQXVX
\ | GHW HIN o®DUEDP DA3@QEDQ DX\ JXOP D EDIOVIDP DP @\ 7H\HU



. RQOXW6 HININDVO

%9 W P HWHNDUHIN NRQXWXQ VDV EHGHECH HIGH:-HLGH P HQNXCNDP HW
DUDFO RDIDN G | HQBIGHQ . RQXW 6 HIMNDVO \@D 7RSS . RQXW
ADUHMQQ RS NRQXWSURHMBIICH ND QDN \ DUV DVODP DFO®@ X\ IXOQP GVl
%HI \ @ve LHDIKWDo HAGIQ VHWWNDOU KDP IH \ D] @A %DQNDOUED YH INGAL
HOS\ DVDOWED DA VDB GV $QD SDUDVO J D\ UP HQNKGQ GH:-HU DN@@D
HQGH\VDEIUER S VHOHAL QWEIQCH 1AL 7HNHU

9DU®D' D D0 HONXQ OP HBU 9' 0.

9D®D ' D.D® 0 HNXO. OP HBU VWD @ 6HP D H 3LDDVO

. DQXQXQ  $ P DEEHMQCH \BQP 0P GV %X NOP HVBIU DDFDNDU YH GXUDQ
YDUNDU NDWIAEN J| WMUBIHN IKWDo HA® KWW YDQNDOUD  ISRIMND NRQXW

~~

NUHAGIL. NDUIAB@ED YH 7RSKX . RQXW @DUAWL 1B KDUHNHW HGHUHN NHQAL
ND\ CDNDUGDQ  GHMMN NUHGML YHUHQ EDQ\DDUE) NHAGUCH  NDUI@!

odDUP G\ \ @D IKUWDo HAGI \RSOP \MORQ @DAN9' 0. Linde,
ISRMH GD\D® 7/ YH G Y] H HQGGH\MD NRQXWNHAM. CHGHQ\ @1 IKUDo HAGIQ
NOP B RIDQD 1D YH P INRDED \MORQ @D\ D XOIDEI® LMY
7H\HU

7« UN\ HGH* D UP HONXO< DV 2 UBNANDUWD * <2

0 HNXO NDP HBUMP HQQ INL Ee\eN IRQWMRQX  EXGQP DNIGD
0 HQNXONDP HBUMP H 181 | G Q0 YHUIHQBIU GDKD JHQG EIU\ DV FOWWEDQGD
VXIS ROUNHQ P HQNXO NOP HVBUIQ ONVEL \ DV FADLED 1OMQL oH\P HNW
YDUONDUEDOJ » 0BIQALP HN MM HQ \ DV FADU P HONXOND P HVBIL KHU DQ INGFL
HOSI\ DVDOUED QDNGH oHYILP H GDQVED VKIS ROEI® HNIMALBU . 1Q) Y,

* D\ UP HQNXOILQDQVP DQAD P HQNXONDP HWMKWDo HW H \ WMV RDQ
JD\ UP HQNXO\ D@ 2 WBNGNDLD: <2 @ 7+ UN\ HIEH NXUX® DVO \ IGH NDP X
GHMM\D ROWDN \@> 63. WMDOQEDQ 1IQ YHUBRQ 9DND
*DIUPHQWO <D 20WINGO $ U 1B JHOHNBUMAP KW ' DKD VRQD
\@D 63. QLG $OUR JD UP HQWXO<D@P 2 liNGO$ o I

| ] HORWBENGN ROUDN NXUX® XG\WWU 2 VP DQO* D\ UP HONXC< D@ 2 WINGGS



(*6 *<2 $u <DSO. KA. RD * <2 $ U GH AKD VRAUD NXX® XUOWBD
(Ak ay, 1999). 31.12.2001 tarihi itibariyle T rkiye'de faaliyette bulunan 9 adet
*<2 $ 0 RWNGO EXQQP DNEGD MDA ®  DEHW* <2 1XQ
toplam portf \ GHHUL p el WORQ @D INHQ ™

WORQ @D\ D \ « \VHP MW 9 DUON WUBLL [olQGH EICD YH DY/DOW) RIDQO
31.12.2000'de %47 iken 31.12.2001'de %72.97'ye y kselirken; gayrimenkula
@D\ DOSIRVBLLGH MO IQP Iitir (bkz. ek:6'da Tablo 3.1 ve 3.2).

\BUKL IMFDUA B 7« U\ HIEH 63. 1D ND\ G®P HONXONDP HW
\D@P RIINGOVDL QO DG 9XQDUED \RSOP SRW\ GH-HILIVH D QO\ @
VRQXQGED WORQOMDGYW EN HN YH TH7DER  YH7DER

*DIUP HONO D@ O W@ O IuDvO JIEL JD\UP HQNK@ 101D WP
|DDQ HVBLEH EXGQDEIBR * <2 Q@ KWWH VHGHVBIL P HINXONDP HARDIUDN D
HAGEI® HNMAU %X NDP HVBIU\ XUBICH YH \ XWEG@D IKWDo HAGEIR HNMALBIU
g WH1Q 9DND * <2 $ U \ @D P IODU @D QRP IQDOGHHUQGH
KIVWH VHQHAQL \ XUEDOE@EDNL \ H®BIIN \ DEDQFAUD VDBEL® WY $ NoDy
%4 \ ®FH NRQXWICDQVP DQO P HINXOND P HBIUDIDF@» O @ GHDEEDQ ERGWOQP D
QWEICHG Q UP « 0WU

\ @iED KDBD Do® KDB! JHMBIQ <DSO. BHAL. RID\ * <2 $ U Q
SRW\+QQ % W\ HBIWL 1© NROWSUIRMBUQGEHQ RGP DNEGD
\ @QEDNL KDOD DY @@ .\ XUEB@EDNL \ HBHIIN \ DEDQFADUD JHWHNBUW-L
$NoD\ AN\DWM DAYDD NRQXW IICDQVP DQO@ P HQNXO NOP HVBU
DDF@OO \ XUEhO IRQDIEDQ GO WP IQ HAGEIBFH:-L YH SREO HIQQ
EXGQEX DQDU@FONGY

*DIUP HQNXO \D@P RWINODUWO® KWH VHHBUQQ JHIUM.
DAMCDW \ D@ DDoOW® JHUBIA B NDDVDQS3@GED 2FDN+  $WDDAN
2001 d neminGH NI} CHGHQ\®! IDJGU \+NHP I YH 0 D@ YDEHD

P HYGXDV@ QHWD] JHWIM_ &XP KXUL HW\S GRpQ@ J HWIM_ lo ERFXQ
Gl EROO oHYUWE HVL QGHFHMCQGH + D] ICH YRQRVXQXQ J HIUM_ $%
CROUWD JHMM $E@DQ 0DINDD JHWM RODUDN

JHOHNBULNAQ  NJ QHGHQL ®f ERYD HQGHWMIQGHNL JHQHO G e H SDUDBIO

DPT. “Temel Ekonomik G stergeler.” K8 ZZZ GBNIRYW



RDIDN 6HPDH 3M0DVDVO . XIX& YHUBUCH J| W  JD UP HQNXO \ D@
RUDNOOUOKMMH VHCHVELI HMM_GH ROUDN J HOHNBUHELD LMY

7+ IN. RQXW LODQVP DQ 6 MMP LQIQ* « 0@ YH=D\ B <| QBLL

h®H YH DB H\RGRP IBUIQIQ [0IQCH EXBQEX+X ] RU GDWGD WD+P HQ
ELUH GO NRQWHAGHEL® HN DP DFO® \BVDUXIB EXGCQDEL® HBLL EX DP DFD
\| GHIN o®DUDQ 0 H DN ) RQX NAMQIBIL 7RSX . RQXW) RQX YHUIBIL . RXW
( QAP H < DR ONFMQIBULIIEL. NFMQIVYH YHU GBI | GHP H NDUDUGENDLEY « UN
NROMMMWMP 1QQ HQ J+ 0@ \BUDI @O RGP DNEGL VRQDVOD

\ @CED 7RSK . RQXW RQX WP L G NAD Ve UHGH |RQ\ DUDDEL® HVLYH EX IRQXQ
EewH GOQED NGB0 Ve HH 7RSX . RQXW DUV \BIDAEDQ YHUIP @
NX@QP DVO 16l RQ \@N FIU @ GHP GH 7« N NRQWWHNWY  \ L EIU KDP @
\DSP OV 96X IRQ VDIHMQGH NXWXP VDO \DSO lolQGH RPDIDQ NRQXW
NRRSHIDWOIBL GH KDP ® \DSP @  NRQXWNRRSHIDWBLL YH « UHBIQ NRQXW
VD @UEGD DWW D\ D EDOOP G\

%UNDP X EDQNDVORDQ 7+ UN\ H ( P @N %DQNDVO 7+ UN NRQXWICDQWP DQ
VP 1QQ EIUEDIND D\ D=OR® XO\WWU . RQXW GQAWP H <DB® O) RQX YH NHQGEL
P HYGXDVBUDI®! X] XQ YDGHR YH S\ DVD 1D} L DOEGED DoV ONRQNIHA®GUA B YH
NHQGLNHOABURMBI B EDQND GD KDP B\ DSP G\

6 MMP IQWP EX Je 0® \ DQDUED WD:P HQ VMMWP L] D\ @ NDQ CH \ D] N

N «OH H\RGRPIMQQ \VOLD lolH Ve UNBIQE:L H\RQRPIN NJGU YH
NMINDWP DU RS XU . DP X Do®DU0® ' HYGWD RO D 6 HOHMWBUQQ
IKWDFO 1Bl NDSDVP DD oD@ DVO QHMFHMQGH ' @6 BUQ * 60 +§D RIDQD
= INHQ \ @ P\« \VHP MW ¥%DQND P HYGXDWIDI]
RIDQDUEDQ \« \WHN JHOHNBUHQ ' #6BUQ ID] RDQDUWD SADVD D]
RIDQDUD0 GD \ « NVHIFL ElU XQUXU RBP DN YH KHU WI® P HONXO NDP HID

95X QHGHQPAB! ISRIMND RDIDN YHUP 10 RDQ NRQXWNIHABIL P HQNXO
NOP HBUMUP H B \ HQGHQ EIU IIKDQWP DD G QWU GP HP I YH « BHQQ
NRQXWICDQVP DQ\ DSGYO JHEIP Lt » GHBLGHN.NRQXWICDQVP DQ\ DS@D NHQGL
NHQAMQL EHVBA HQ ElU\ DSOD NDYXUNMUXOP DP G\ YDUEDNDQEN 7RSA . RQXW
DU \BIDIQEDQ KD] @DCDQ YH \BUKD VD@ 5HWP L



* D HWMCH \D & OQDQ 37RSX . RQMW7DVDUXI 6 MMP L YH . RQXW. UHAGIL
<| AW HBL GH « GHGHN\L\ « \VHN ID]  YH NIRQIN HQJOM RQ \ DS&EQ GRo\ O

uygulamaya ge irilememektedir.

SRMN YH JD\ UP HQNXOEIOIBUQQ \ HUDGGOEUS XV ZHE VMWMQGHQ
DADQ EIOIBUH J| UBH GEHIDOHNRCRP M H O\ @ED JHOHQ 5 X\ DD ElB
ISRM-H GD\DO ICDOQWP DQ VWP IQQ ROUMMIX® DVO NRQXWXQED ' + QD
%DQNDVOYH ,0) 1Bl RUEN oD@P DDUGHYDP  HW HNMAU \BUKQ\ HQL5 XV
$ QD DVDVO YDIBQEDIOUWD NHQAEL VRSUDN VDKIS@L KDNNOYHWP HNM  EXQD ED=-@
RDUDN | ] HGUMP H oD@P DOUWD ISRM:-H G\ DO P HQNXONDP HWIKIDFO @
ILDQVP DQ\ DUDW D oDEDDUDV WP HNIMAU



% Ud &o%g/ hO
7h5. &(1 ( 827(. /9. 2187.5(' $28<*8/$0$/$5,

. ROXWILCDQVP DQ VIMAMP GBI 1BI JHIP Il YH JHIP HNW RDQ ED) O
«OHAUR NRQW IICDQWPDQ VIMAMP GUQQ  WGGA IIQQ  EDKVHAM@EL 1
E OP BAMEHQ VRQD EX E OPCH GHIQBFHN RDQ YH 7«WN 1IQDQWP DQ
sisteminde en nemli yere sahip olan T rkiye'de uygulanan ipotekli konut
NUHAGIL W] oD@P DVQ® | ]+ @ ROUWUP DNBGD 7+ UN 1ICDQVP DQ VWMWP IQGH
KHQ] PHQWXONDP HBUP H JHOHNBUHP HP Il IDNDWEXQXQ IO DIDP DVO
ISRIMNDNRQXVWUHABIL R-XQ ROUDN X\ JXOGQP DNBGLY

+XNANL JHPIQL O GD ROD RAOWWXD@Q DQFDN JHTP LG YHD
JHWP HNM RDQ » OHBUEHN. NDGDU KDFP H - 7« UN\ HIEHNL MDD HNRGRP L
CHEHQ G XOUDP DIDQ KDWE X\ IXOP DVO ElBl oRN VODD NDDQ  ISRM:1Q
7« N\ HEHNL X\IXOP DVO EXJeQ blIQ ¢H \D®! NL RKQ \uQP 600 VOQOD
NDDEI® I Je YHQFHGHQ |WAH JHOHP HP IGMW * « YHQFH RDUDN X\ JXQQDQ
ISRM=1Q 7+ UN\H [01Q J[] @ ND® @ ElU IIQDQWP DQ NDSDVMWMCQH VKIS ROX:X
WDNDP YH X\ IXOP DDWD® Do®dIDQONHQ Je YHFH DP DFO®@ ElBI ROD NDP X
NXUXCUOD \BUDIEDQ \ DSADQ ISRMND NRQXWNUHAML X\ IXOP DOW® NRQXW
« UMM ICH YH NHQU@UP H H \ DS\2 ORGP & \ | QGHNLNDWMWOD EX E| ©®P GH\ HU
YHUBFHNWY

BRWNQ. ROXW HGVLARWN d HIMBILLYH 7+ LNA HIGH 8\ J X@P DVO

7+ WA HEH KHQ | M ] ©N DQDP O@ X\ IXOQP DVOCHEHQ 6 WP QD)
D EXUIDAD YHUE HVL\ HUQGH RDFDN RDQOISRMN / DMZFH K\ SRWHD $® DQFD
K\ SRKHN @)1 FH K\ SRIKHF \ D GD P RWDJH V| ] F» NBUQIQ NDWi@® @D SRMN
\DQ WKIQ P XD\ HQ ElU DOFD-O \WMV HAGEL JD\ UP HQWGIQ EHCHIGHQ
| GFHINGI MMP HN YH D® DN \ WML YHUHQ D\ QL EIU KDN@ g ~UHMEH ISRMN



SNUVHCEIUDOFD:=-OMP 1Q HWF HN LolQ NXUX@Q YH NOP HV2HYUDND ED+-@CDP D\ DQ
EIUBKIQ KDNNGDY  GHNIRGH \BQ® OGP DNEGYY

$9% YH $YIXSD %UBL « GHBUQEH X\ JXOQP DN RDQ oHiM2 WU
ISRMND NRQXW NHAGUQGHQ ED@D EHJHU OHNGH 7+ UW\HEH CH
X\ IXOQP DNBGY 0 HGHQL. DQXQ YH %RWOU. DQXQX Ke N P GBI NDSVDP @GD
RP DN «]HH EROX YH DOFDNG DIDVOGEDNL V| ] GUP HBAGHNL YOGH 1D]  YH
ISRMN P INRUDWD \BISX MAMCGH JD UP HQNXO ISRM-IQCH GH  JHoHWMmIN
\BG® DN

h OHEUQ NHQA. o HNRQRP IN GICDP INBIL 1Bl GHYDP @ GH=IGININ YH
OHIMEIN J| WMHQ ISRMND NRQXW NHAGBUQQ YDGH YH D]\ DSEUOX®
GHIGP HVA B EILONW 7+ UN) HIEH ISRWH GD\ DQDN R3GWUDQ M ] BLIP HBU GH
GHIGP HNWQU

HSRWNQ. ROXW UHGVLERWN d HILMBAL

7DSX 6IHO 0 « G ONBUFH VXQXOQ ERWOQP D M ] BUP HBUQGHN\L
ERUFXQ YDCH YH 1D RIDQDU®D oHIMIEIQH J| UH GH=IIHEIBIQ ISRWN oHIVBAL
GH | \ & VODDQEI) $G \Y;

D. OMN SRMD . RXW. AW SRM:-L 9 HIBRQ NHAQQ VDEWID] @
ROX:X YH \BNVVBUQ GH EHRMBIQ YDGH VRQXQD NDEDUVDEIMYH HIMRGX=XQXQ
\DISXGD \MVALCHMUGE: L LSRWMN oHIMEAL

E $UBQ 7 DNV INIUOBSRMND. RQXW UHAML SRWM:L 7 DNVIVWe UHBUQIQ
EH® Ve UHBLEH D@D DMQO GDWNRIDQ  VDEIWYDGH YH 1D  RUIDQD ISRMN
trdr.

F' H-IONHQ) D] 2 IDQOGSRMND. RQXW WHAMLBRWM:L ) D] RIDQDUOXD)
M ] BUP HGH EHRBIGHQ Ve UHBLEH GH= WK HMIQLGDUNRRIDQ [SRWNUY

G)ADW' «]HICH $\ DD SRMD . RQXW. BHAM. SRM:L ( QOMRQ
RDQOD HGHWDR RODIDN HQOMRQXQ \«NVHOL ]DPDQ VDEIW ID] @
| GHP HBLEH WHHODNWAD, EOEX WUISRekli konut kredisi ile  nlenebilmektedir.

96X WUEH EDIND ElUX\ JXOP D @ IN. RIDQOLSRMND NRQXWNUHGML ISR 1AU




9oXUDCD ERWAQXQ | GHP H J+ Fo GN\DW DAP DNEGD) ( QOM RQ D@ RIDQEGD
JJW | QHIQ fIN ElU DM@ \DS@® DVO JHHNUNHQ ERWAQXn  creti
HIOW RQ RIDQO® D@D | WH-IQ DWW @VD \BNMWP INBAD GD

DU DUDCDNL TIN 1DUN DQD ERUFD HNBIQP HNM VRQUDNLG CGHP GLEH \WDIL
HWPE HNWMAU

H. DUP D SRMD. RQXW UWHAVLSRM:L + HP VDEIWDI] YH YDGHKHP GH
GHIONHQ 1D RIDQONRQANIHAWL [SRMN WU G U %UNDo \ @VDEIWX JX@P D
\ DS@AWIQ VRQD NDDQ\ @UIIQ | WH:1Q DBID @I G GHP GUIQ 101 RIDQDWD
YH JHW| GHP HBUGH: IGMUE HNMAU

| 6 DEIW 2 UDQOYOVDP DNO $UBQ g GP HD SRMND . RQXW. BHAGLL
. BHAQQ ID] LSADVD ID]  RIDQOX® DOMCED EDIOWP DNE VRQUIDNL G QHP GLEH
ID] RIDQDUDODUEDIDN KHVDSOQDQ \BNVIVWP INRUDID® | GHP HBIU DU@ID DN
\ DQ| GFHGHQ EICHQ EIU| GHP H SDQ@D GD\ DQEMP G R® DNIGD)

J <eNVHN g GP HD SRMND . RQXW. UHAML BRM:L 6 DEIWID] @ YH D
GHIINHQ 1D] @ RDEIBIQ YH | GPH Je Fe \« \VHN RDQDUD DYDQEMVD:=@\ DQ
D@\ | GP HBIL| QFH VDEIWDI] @BUH J| WH G G N EDIO\ G VRADNLG QHP GLEH
\ « \VHN | GHP HBIUH D\ DQRDIDQ ISRWN oHIMAL

K 2N_$ UDP DOBRMND. RQXW UHAML BRWM:-L 9 DGH EDIOQ F@ED WVSIW
HAGR ID] RDQIBI EDIOMDQ NHA. JHU | GHP H \B\VW DQDP DD ED-®
RDIDN EH® \WUKWN. DU@EDFDN YH D D] DOEDFDN ID] RIDQAO® \HAGHQ
KHVDSOQDFDN \ENVIVBILQ GHYDP  HWiLISRMN WU G U

7+ N\ HIGH SRWN 8\ J X@P DVO

T rkiye'de gayrimenkul ipotek konusu, Medeni Kanunda belirtilen
Ke N P BU GR-IXEAMVXQED 7DSX YH . DADWAR * HHO 0+ G B+ (H ED-©@
[OHBLEHNL7 DSX 6 IFAD « G I ®NBUCHH JHOHNBUWAPR HNMAU

Gayrimenkul tapusu zerine ipotek, mMHYFXWYH D 1OUGH GR-DFDN
DOFD:-@ \WP ICDVIRDUDN J HOHNBUMABEI® HNWM YH | ] HOP « I\ HARDSVDP @GD
\BSXGD ND\ GBDWP \BU@P D P D@UIOIQ X\ JXOCQDEI® HNMAU



YROX YH DOFDNOWRADI OUE) DNVBL HVDV DAYDUDN WGP 1Q 7DSX 6 IHO
M d rl klerince tesFO HA® HMQEHQ VRQD DODFDNOD ISRM-IQ \MAMIQ
\ DS@M@E@D CDIU ISRMN P INBAWD YDGH YH 1D] RIDQDD \ D] @RGX+X 3ISRMN
EHORV. GHOIDROUWDN YHUE HNWAU 7 DUDIDWED \ DS\BDLDV ] BiP H YH HVDVOLD
EHWMOQ GDKD GHBA GEIOIBUN \ HUDGR O35 HVP L 6 HOHW GH MMQLYH DOFDND
\BADID YHU® HNWAU

0 HEHQL. DQXQD 0. D J| UHISRMN 7+ UN SDUDVO» | HUIQGHQ \WMVIV
HA® HNMAU ' | Y]« ] HUIQGHQ \WMMWL DOFDNG@D® 7+« N YDWQEDIOR® D\ DQ YH
NUHGE YHUP H\ LIDDO FVHAGP 1 JHHN YH W] HONILBUIQ GDKD | QFH EHG \ @YH
daha fazla s reli verdikleri krediler i in ge erliyken, Medeni Kanun
CHWINGHL B EX Ve UH INL\ @ IQAUE 116 YH \ DEDQFOSDUD LB ISRWMN LGP GIUIQGH
CGDKD HVHNIN J HWMAB LOWY

BRI 1Q \MVADLBI DOFDND DQD SDUD YH JHoP iiH @ @ N+ o \ @ NDADU
EHOME 10 RIDQEDQ D] GUIQL WP HUls WDI] BUQL YH NRYXUMUP D JIGHBUQ DB D
KDNNGOHGH HGHU 7DWDIOU M ] BUP HGHNLID]  RIDQEOWVAOHWR HP I0GIYH
DQDUP D] @ KDARGH \ DVDOID] RIDQOX\ JXOQP DNBGD 6| ] GUP H 1D] GUQCH
CH\ DVDOVIQDDP DOUWD X\ P DN ] RXQEDADDU 0 INBAUDEH®RE D\ DQ YH D KHQ |
CGR:-P DP @ DOFDNDU lolQ ISRMN WMWY HAGEIMYH GH DOFD-@ HQ IDj @ « WV
P INEUED®D WSX VIFLGRH NDy GO HIHNTEU

SRMDJID\ UP HINXGQ « 0+ Q=  UDKADWD VDVIO\ DS@MELE HNM DQFDN
ERWA ERIFXQEDQ NXWME X VD @ DP DNEGY $OFDND ISRMNBI Je YHQFH
DA@D DGO DOFDN P INBUDD JD UP HNXGQ VDO VRQXFX \ HQL P DINMQ
\BP DP @O\BKMOHGHP H VH NDDQ@O DMDERWAGEDQ IMMP H KDNNGD VKIS
* D\ UP HQWXQISRM:=L J D\ UP HONXOX \BP DP @\ DQ QHVCHBUIGB! NLD J HRGBIUQ GH
NDSVDP DNBGD

OHGHQL . DQXQ JHHIGRH JDUPHQWO ISRMNBUQGH  GHUHFH
X IXOP DVO \ DS@ DN $\ QO JD\ UP HONXO « | HIKH GHHIGIN  DODFDNDUD
NDUIED! JHBFHN UHNG@H EIUCH. INGFL « 0 Q@ GHWHFH JIEL \ADOP DOUD \BISX
VIAMGH [SRMN WMV HAGEI® HNMAU $QDUP D@ KDEQGH | GFHIN 1Y

Daha fazla bilgi i in bkz. NTVMSNBC. “Medeni Kanun Yenilendi.”



GHHHBH VKIS RDQDUDGD) %UCH. GHHFHGHQ VRQD INGQAL YH VRQUDNL
GHUHFHGH ISRIMN WMMQGH 3VHIEEFMWGHUHFHGHQ MIVDGH HW H KDNND GHKIQQ
\ D] G DVO KDIGH  EIUGAL. GHUHFH ISRWN ERIDOGG @D GHKL RDQ ISRWN
EILQFL. GHHHH ND\P DN <DEDQFO SDID « ] HIQGHQ NXUX® XU ISRMN
GHHFHBILGH ElUs \WEHUHRH H\ HLNDQXQD DU ND\ GDEDELGFHNWY

SRMN ]DPDQ DN® @D X+WPDPDNBGY . HQAGIQEHQ WNQ
HA®GP HP HNM YH VDGHRH JD\ UP HQ\WXGIQ NDP XQUMi® DVO YH D \BP DP HQ
] D\ ILR® DVAQEDQ GRO\ ONHQAGEIQGEHQ VRQD HIP HNIMAU BRWM-1Q VRQD HIP HWVL
DQFDN DOFDNG® ERIFXQX WWKMOHW HVL« JHICH V| ] © YH \ D] @RDUN 101D
\ISX VIFIOP « G ®-++ QGH LLDGHVL 1B JHIHNDKDW YH YHUJ IBUQ \ DV DMOIEDQ
VRQD \MNQ\ RX\ @ RP DNBGD

BSRMN LGP GUQGEH 7DSX 6 IHO0 » G W®NPUQH IEDUA B
X IXOQQ YH 7DE®R M ElU| WHN KHVDS@P DVO\ DS@Q YHUL YH KDWWOU IR

Fix .

6D\ @ + DWOU . DQXQX 6D @ 7DUHH J| WH SRMNBI

VD-:ODQ ERY P INBAD « | HIQGHQ EIQEH YH P HYFXWISRMN

GHHFHMQIQ EDIND ElU GHUHRH H ND\ G DMOED ELQGH BRMN

6D @ DPJD 9HJM.. DXQX  WDL@WER D J| H HSRMN
EHGHD. | HIQGHQEIQGH ~ GDP JD YHU IMLDA@P DNIBGD

$ DA \BUKIQH NDGDUGHYDP @D NDUDUYHUBIQ3( +IMP H. DIMD
3D O EHGHOROUDN KHP  ERWAGEDQ KHP DOFDNGEDQ 7/
DAP DNBGD

$ DA \BUKICH NDGDU GHYDP @D NDUDU YHUBR 3g ] HOZIGP
OHUM. NDW@O RDIDN KHP ERWOAGDQ YH KHP  DODFDNGEDQ
7/ DAP DNBG

<JHH JJWH GHOHQ YH HQ O 7/ HQ IDD
7/ VCRODUDN® | QHUG HIP D\ H h FUAWY DAP DNBGDY



@H ND\ P DNDP @\DUD JHQ DP DFO® 7/ 000.'a kadar da

~~

. D'P DNDP @+ DUFOP DNEX] NDWIA@® OBKMCHA® HNWAU

7$% 2
B27(./9.2187.5(' H20B27(. 9(5* 29( +$5d/ $5, ald %b
g51¢(.
13 milyar T UN/ LDVOISRMNDNRQWNHAM YH 1D} OVOISRM\
WEP LKHVDEO @
ISRMN KDFO
; CGDP JD YHU M.
(+MPH. DMBD O
g ] HEIGP 9HJ M.
D ner Sermaye creti
. D\P D\DP @\ + DO
Resmi Senet kopya creti
723/%$0 7/

. DP X . XIXOWU@MUEFD . XEQGOEDQ SRWMND. RQXW UHGIBIL

T rkiye'de ipotekli konut kredisi ku@QEDDQ NDP X NXXGUOUDIoIQEH
7«UN\H (PON YDQ\DVI® | JHOEWU | GHPL YDWBL deQN P HUMH L IGDH
\BUDIAQEDQ Do@Q 1O ISRMND NRQXWNUHAGIL EX NDP X EDQNDVO \RAUDI@EDQ

1 @D EDIOVD OV

OHMH L ICDH \BIDQEDQ 7+ N\ HEH NRQXW SUIREleminin++ z m

DP DFO®@ INQFL Eo\« N \DSAIP D YH ISRIMND NRQXWNHABGUQEH X\ IXDP D

D \@ED 7RSX . RXW DL “DINDQBO \BIDIQEDQ EDIOVID G\
@EDUHQQ oD@IP DOWDYH X\ IXOP DOWD7 « UN H olQ )\ LEIUGHGH [P RB XU\MU

X NP KHU IN. NDPX NXXGUXQXQ ISRMND NRQXW NUHAWL
X\ IXOP DOWDWEKD G QIGFHBIP H H oDGY@FDN@Y



7« IN\ H( P @N %DQNDVEXD SRWND. RQXW UHGIGAL

(PON YH (\\BP %DQ\DVOIVP L GBI \ @D NXXE® XU
\ @D VHP DV HVL DUEEDIDN VP L GH 7+ UN\H ( P ON . UHAL %DOQNDVO RDUDN
CH= OB [0V YDQNDQED GH:= WMMIKBIQ NDQXQXQED
3<pSOYH RQDUWP D WG YH | ] HAONBI NRQXW RE® D\ DQDUD XFX
NRQXAW DSV DN olQ Ve WM. \@JIHOP HP HN ] HH DYVDDUD® EILONM

ECD YH \DSO ISRM:-L NDU@@ED IND|OWED EXGQP DN YH NHAGU
DoP DNk~ . HOB \Y

GHNTRGH J | UYL\ HQGHQ QP OQP G\
%DQND 7 DUDI @GDQ 8\ IXMQDQ. ROXW UHGMBIL

YDQNDQD IO K1 P HW G QHP 1Q EDJEDNDQOU » N 6 DUDoR:+-GX VIUDI @EDQ

\MP HD DDQ NRQOXVBN e Ny 6 DUDoR-X P DKD®M\ G- . RO LQUDDW

EHGHIQ ONDGDUISRMN NDUWIAB @D NHAQQ\ @M ID L YH YDGHMLGH
\ @ NDADUBED

<DSO 7DVDUXIX 6 MMP L 11 NRQXWHAQP HN MM HQBIQ  EDQNDGD
DOV@ENDUDKHVDSOUD EIU oHIMG QHUVHIP DV H REUWWIldu. Kredide ncelik,
KHVDEORDQDUWD G- . UHAL NX@QP DN MM HQBIU KHVDSOWIED ELUNHQ SDD (G
ELONM EIUNHQ SDUDQED GD EIUEXoXN NV P ON ¥OQNDVEREDNL. DP X . RXW
) RQXYEDQ ISRWND NRQNHAVL RDUDN DDEI® HNM QB ( P ON %DQNDVOEX
\R® NRVIWHAMWL LGP GUQLDUERD . HBL

$Q\DWDED <HQP DKD® 7HM] GU SADCEXAED / HYHQNV . RiX\ RX
(PHND6XED ( YBILYH $\EN\ 4P ILH ' HJ ERABQBO ( QLOHTEH 0 1P DU
6l1QDQ ( WIUHKILEH <XQXVWHQW 8UD dDQNDD YH ' LDUEDND NRQXULD
EDQ\DQ®  ISRMND NRQOWNHGWL NDIWYD @ JHOHNBUMUEL 1O | QHP @ SURWA
X\ IXOP DO RO

\ @DHDIMOED EDQND \ DSOVBVDUXI NHAD VIMMP 1QGH

\ @ NDGDU YDCH \@N ID] X\ IXOUNHQ NHQEL ND\ CONDU@® NHAMICH

\ @ NDEAUYDCH ID] X\ IXOP G\ \ @DCD IVH \ DSOWVDUXI X NUHGL
oM.  \@ ID]1IQ. GH P\« \VHWF UMY . HBL



G QGHP IQCH EDQ\D 7+ UN\ HIEH | ] HONRQXWA DV oL@ % NDGEDU NUHAL
QDQVP DQOVD:=-0OP O\V@

\ @ED X\ IXOP D\ D NRXOQ NROXMWHAQALP H \ DR Ol RQDUIDD®
( P @N YDNDMOED \RSOQP DVO® EDQND %4 IODIED | WHICH IDWXQDQ ElU
IRQD VIKIS ROX . X(MQROESONRQWWNHAMLP INRUDO  HJI| W \ @D
RO .

$\ @ \ Qb D@\ @ NDGEDU YDGHD NRQXWNUIHAMAQL
NX@QOQDUE VD QO \ @ INHQ \ @D H
\« \VHP LW $\ @) ID] @ GROWD HQGH\MD YH ID] @ $® DQ 0 DUNOD

HQGGH\WMD G Y] NHAMQ. NX@QDQDUE) VD @0 @D H XOuP G\
\ @CED [SRIMND NRQXWNHAWL YHUBIQ NRQWWD O H XOu@FrD ND\ QDN
\ MW GHQEHQ GRD\ OX\ JXOP D\ D VRQ YHUP WiMW 7+ BHO

. ROW (AQ@WPH <DEP O IRQDUWD oDGDQDUE YH W YHHQBUQ
oDADQDUIOIQ YH G L NHVIQIPAEHQ ROUP DN IGL d DAADQDU P HWHN\DUH YH
CDKD N 00 N VDV DOBDUDHYIQ EHOHBUQL 7+ LN\ H ( P ON %DQNDVMOD YHUHUHN
EIUNP WGGUQQ \BP DP @0 JHUL DOEI® HNM IGBU . RRSHIDW <\ HBLW WH [
EIUNP GUQL NHQABU NX@QP GOU VRQADNL EIUNP GUQL GH 7RSX . RQW BHAL
ERUFX | GHP HBIUCH P DKVXS HMBHEL® I0GAEU

7+ U\H ( P ON %DQ\DVO $® DQ DED oDADQ 7+ WN LiolBUQQ $® DQ
<DSO7DVDUX 6 DQEINDIOWRADI@EDQ NXMQGEDFDN EIQ $® DQ 0 DUINGD
NDGDU NRQXW NHAGUQL  7-UMHEH VD@ DOFDNDW  NRQMBED
NX@QDEG HB). WPICHQ 7RSX . RO\W DL vDuNDQB @@
JDIDQM®++ QGH  NRQXMILED NUHGAL YH ISRWN [GP GUICH DUDFAD HW WMWY 96K
DP Do@ \@eDQ  $WdN P NDAU WolP JH NHAGLL
NXEQRDEDUDN 7+ UN\ HF HG YTl \WDQVIHUWL DS@® G\

" R-DODIHVBU VRQIDVO NRQXWYH DM DSO« WP L olQ $YIXSD a/MNDQ
) RXIEDQ Ke N P HBUFH VD-ODQ NHABGUQ NHIO YH X\ JIXO\ F@0 @
( P ONEDQN \BADI @CEDQ J HOHNBUMAD [\



YUDQNDQ  * HOHNBUWG:L . HQW 3 WRVMGIL YH SRWND
. ROXW WHGWL 8\ JX@P DVO

YDA VRQIVO G QP GH 7+ N\ HEH GHEIGHQ NHQU®BUP H
DQD\ G@D X\ IXQ RDIDN UHNO YH HN DNL7DE® M IMP GAL JHoHQ YH
| ] HONBI Q0 MEDWHQ JHOHNBUMABIQ NHQN SURWBLL 7+ UN\ HEH
NHQBUP HCH | \GHN J| WMUBEIBFHN EDIDUD SIRMBLEU %DQND EX DQD\ GO

W SABCEX®D MO$ Q\DUDD % 4PLYH RPDN «]HH
G=HWBULGH 0 DWP DD ( =L dR® d HIH N\ YH * HE] HGH \RSOP
DGHWP RGHUQ NRQXVY U 10
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Corlu
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Cerkezk y

mitkent

Atak y

OHNO 7+ UN\ H( P @N %DQNDVO7 DD @GDQ * HOHNBUWIBR . HOW
3 IRMIBLLYH h UHABIQ . RQXVS GHVBLL

. DFQDN ( P ONEDQN3 D] DUDP D' DILH %DINDQB OYHUBLULLG
KD &DQP O\l

UCDOUE YH \ HQL NHOADDQDUDD \WWQA® @@ \ DS@E O EWRe BLEH
IQUIDDWLED | HP IQ HWWoD@P DOW® \ DS@E0 WHONDG IQUDDWWMNQ=L

NX@QIDE OYH EIQDOUE) GHSUHP H GD\ DQINORGXX EHIM® HNWGAU %DQNDQD
WP NHOASURMBIGH oHYUH G | HQBP FMQQ \ DQOVAD VSRUWMMBLL \« ] P H



KDYX] @D AQBIQP H YH \ « W\ « 1 SDUNDUD RIRSDUNDU DG YHUD P HUNH] BLL RNXO
YH N QVUHOWMMMBIUGH EXGQP DNBGD EN  HN YDKoHIHKIU. RQXA@DI0IQ
3+ DEMIWV, <@. HOMHO7DVWD® % \+Ng G ® VODOP DV 3( Q 4L
8\ GX. HQV| G ® YHUP i

. R VDAROW SURWGU \BP DP OQGMEQ VRQD GXA XX YH
UNDP O \DS@WDN  JHOHNBUMUP IOW) 6 D@OW HEONMVD DU RYIP @D
7« U\ HEHNL WP EDQND  UXEHBUQGHQ \ DS OV $ FA@UFD NRQXWEHGHIRIQ
EH@® P INRUONDSDUR ROUDN \ DADAMEQ YH NRQut se ildikten bir s re sonra
NRQXWEHGHEIQ \ D \bP DP O\D @D 1| GHQS JHI NDDQOSL DVD 1D 1QQ
DACED EIURIDQED YH RQ\ @ NDCDUVDEMYENVVE [SRMNDNROQXWAHAM GHNTRCH
ERFDG Q (MUY @ « (WU

7¢U0\H (PON YDQIDV@ED WSODQDQ . ROXW ( AQAWPH <DE® O

| RQDUDD \ @ IDj®  \dD NDGDU NRQWWNHAWL RDUDN Nl H
NX@QRE DVO QGHMFHMQEH NUHGAL L NX@QDQDU + \ @D \ @M

HIOMRQ 7h) ( UDNDP OUORMBOP DVO ROUDN DAYGE @D

CHWGHVMN D @ RE DNEGDU ( EHWHM EX RIDQ HJOMWM RQXQ
ROX+X \ @ H XOUP DNBGL %OQ\D \BUDIQGEDQ NX@MQCEDQ
. ROW( QQAWPH <DEP O) RXQXQ  NDMORQ @D AYDUE@ED RGX+X LB
Ve 4 ®@ HNWM YH EDQND \BAUDI @GDQ NHVIQ KHVDEQ, DSAP DP DNBIGL

%DQNDQED SURMIBIQALIS VDWBO . RQXWMHQN (| ODQNHQW YDKoHIHKIU YH
GxHU\ HBUIP  DOQDUIGEDN.NRQMIUED G \BNVIVBLEH YH 1D RUDQDUGED VDEIW
PINBU RDQ X\ IJXOP DVOCHGHQ B NRQMBUDVDWE@® DOQDU \ « N\VHN HJOM RQ
NOW@ED EDQDOUE® X\ IXOG3O \« \WHN NHGAL D] RIDQDUWD NoWi@ED
' @6 PPUQ ID] RIDQDUDYH P HYGXDW X\ JIXOQDQ \ @ 1D] RIDQDUDNDUIAMODED
ND| DQ@o(P GOLED

. XX@X=X \@EDQ EHL 7+ UN WRSOGP XQD  KI] P HW HGHQ
7+« U\ HIRQ KHP HQ KHUN UHMQGH P DKD@BUR  VHP VBUIQ KDWB \ HQL NHQBUQ
RGP D@D NDIWYO RDQ 7+ UIN\H ( P ON %DQNDVO 7+ UN\ HIH 0 XEDW
H\RQRP L NUJ L QHGHQL 6 %DQ\DQED) ZHE VMWMOQGHNL \BUKOHGH GH EHOM@:L




«] HIH YOQ\DFED ' «]HQBPH YH ' HQHVBP H . XIXGQXQ UK YH

VD\@RPD OBl 7 & =WDDWADQNDVO GDKD VRQD @ EIUNIP O7+ N\ H
+ DO ¥DANDVOIBI ELBUMAEB HN VXUHW GF NDSDWP OV %DOQND E» Q HMQGH GDKD
| FH ROUGWIX® X0 RDQ (PON $ 0 \UNS HML \WWSX NRQMBU YH . RQXW
( QAP H <DBP O) RQX EIUNP GUL GH YDIEDNDQEN 7RSX . RQX\VWEDUHMTH
GHYUHA® oW

7 & YDIEDNDQ@N 7RSXX . RQXWGEDUHVL YDINDQ@ @
BRWND. ROXW UHGIBIL

D\ @UED HNRQRP IGHNL GXUXP D SDUDBIORDUDN NRQXVWHNWU QCH
H GXUXQON \DIDP DD EDIOAD . RQX\WW RDQ \BBEIQ NDP X \BAUDIAQGEDQ
NDWIADQP DVOKHGH BICHHN KHU\ @ WHQQ  IN NOP OvD @GN YH o/MNDQ
YONDQB @D D\ 30 %X RIDQ ™ H Vi TH QAU
\ @DCD X\ IXOP D\ D NRQXOQ 7RSA . RQXW RQX LGB \ @D NDEDUWMWQ YH
DOR® IoHFHNBLEHQ SHWRO WY QBUQGHQ MDD\ DSEDQ WWQ YH
loONGLBI ®NV P DAEDQ \ XUWGSDHE@D o®DQ YDWRQEDIOWEDQ Nl EDU@D
$% GROWIRQ NAMONL \DS@IDN NDCDN \ DDA 7+« BHO %X
ND\ QDN 0 DW BUK YH 6D @. DXQD NXXDQ YDIEDNDQEN
7RSX . RQWaEDUHWL 9DINDQB 0 72. gIQ HP UQGEH NDP X EDQNDVO RDQ
7« UN\H ( P ON ¥DQ\DVIED \WRSOQROYH \ @D NDADUEs \oH GHORDIDN
NX@QDO

%4 \ GFH \ @EDQ MEDUHQ | ] HONBI 9DIEDNDQEN 7RSA( . RQXW
@ADL YDINDQGO WDIAQEDQ TRQ ND CONDUDD®  ISRMND  NRQXW NUHAML
\|QMP LG NXDQEXP DVO@® 7+ UNVHEH NRQXW «UMPL YH | ] HONB
NRRSHIDWBUQ NRQXW « UAMP L DWW DD \HQ NHQMHO DDQDU RGP DD
EDIOP G\@

7RSO . RQXW) RQX ND\ CONDUEX® WQ H NDGDU E» WHGEHQ
ED:®V) RODUIN #DHIQ GHOHIPIQGH NX@QE® DVO  NRQXW « UHMP IQGH
YHUP GRL YH NDOM L DNEP G\ $QFDN + DUDVO IRQEDQ
NRQX\W 1LQDQVP DQ VD=OCP GNHQ 1RQXQ E» \WH LolQH DADUDN NX@QD3 O
DIMOGED  1IQDQVP DQO VD-OQDQ NRQXWAMD Q1O fH G UP e« G0WU
\ @OHDIDVO\ DSOXKVDMED J| UH NRQXW UWP IQGHNL IRQXQ SDLO



INHQ DIVOEX RIDQ  H \ DSONX@QP D 1] IQ EHOHMCH J| WH
DQE QP OLWEHIRQQNOWYD DQ YHJIHUGBP 1MW

AEDUHH NX@QRDIDQ 1RQEDQ \ @ODIVOED 7+ U\ HEH\L
\RSOP LQUDDW XKVDV®D NRQXMQ IcH \DsO
NX@QP @ NROX\WWIQ “OoD DO DQ GHML  VD-OQP v
0 DO HBIL\ | @ QEHQ GH-HBIQAUBFHN ROWD D QOG QHP GH IQUDDWXXKVDVID
NRQX\DLED \DSO NX@QP @ NRQ\MBUED GD GN P DO HWV IRQEDQ
NDUIEDQP OV

) RQ ND\ QONDUWD NRQWD:-QINO R® DN« ] HIH JHUHND oHYUH \ DSALD
QIDVQED D NX@QANHQ TRQEDQ NRQXW NRRSHIDW@ri, sosyal g venlik
NXXOUOWD YH EHBIGAHBU CH QD HWHNM RGXNDD NRQMBLD NHAL
DE GOED 72. 4QQ ZHE VMWMQEHQ HOH HAGIQ UDNDP MUEDQ ROUMUXOQ
UHNO YH  IBIHN TDNL7DE®  IQFHBIQE:IQEH \BUKGAL
DUDV@GED NUHA Do@DQ NRQMDUWRSOP @D GQMH EX\RSOP @  ©N
Ee\e N NIP ONRRSHIDIY NRQX\LETD ™ NP OIHE. QWWMINM YH ©N
NP OGD 7RSX . RQMWEDUHMQIQ NHQE DY/DOUD | HUCH \ DSV@BEE O NRQMBLEDQ
RO X DQDUIE@FDNE $ QFDN \RSOP  NRQXMBUI0IQGH NUHAL YHUBIQ NROXWLD

% NRRSHIDW NRQXW RO DVMOD WD:PHQ ND\CDN GD:-G® @D EX RIQ
P XKWP HBIQ | DUNGEWY

NROAMVD GO

u(. @ 7RSXX . ROXWGDUIHVL %DINDQ@ O $uvO
8\ IX@P DO

.DQ@DN72. g KW ZZZ \WNLJRYW  UXEDW



GOK EADA

ATAKOY

OHNO  7RSO( . RQXWEDUHVIQQ . HQGL3 LRMGILYH h UHAMEL. ROXVDU
DN 72. g KMB ZZZ \R\LJRYW  OXEDW

GDUHQOQ * HOHNGUWLGL L% \ « N. HOAB LIRMIBLL

7RSO . RQXWEDUAWVL \BADI @GDQ \ HQL NHQAVDQD\ GA@D X\ IXQ RODUDN
SURMIBIQALITS IQIDDWILLP DOWOD IKDBI HAGR YH 0HNO &1 YH N =H\L
7DER  H MP GUW JHOHQ \HQL NHQ®BU «DHQAQ VDKIEL RGX+X DWDOU
] HICH NXUX® XOWU EN HN \ @VRADVOED EXDOWED LQUD HAGKY
WSOP NRQXW WD O H XOuP GV 3DP XNEDQN \D GD 9 DNIEDQN
DUDF@3 0O @ VD@@OI HOHNBUMUE: L EX SURMBUIOIQ 7 RSA . RQMAMEDUHVL. NRQXW
HAP HGH | FHBL HM] GUWH YHP LW 7DBS VD @D « BMBFHN NRQXW
WAMEDQ IDO RGX GUPOED YH N VIKISEUQQ
EHROIP HMIQGH QRMUNXUIPVOOHN® VY . XU 1B NRQMIUDEHRMBICHQBLEHQ
NRQXWEHGHIRQ EIUNYP O Q | GHP HR \BNVVBIU KDIRGH \BKMOHA® I6WW g QFH
VD@ V JGUP FML G JHQBIP I VRQUD \BISX \BKMY EHOHVL YHUP I HQ VRQ
ROWDN GD NRQXMVIDUED IMNDQ LKKVDVWEDD DAP DVO LBI NDWP « Gl HWY \BSXOU
GIHBP LW .DDQ ERVOW lQ GH ISRMN WML JHOHNBUMAD IV
' RODAOO® ERWOU X]XQ YDGH YH G e N D] Q ISRWND NRQXW NHAMH
d Q WU @ « (WU



@DUH 7DD QGDQ . RQXW RRSHIDWGUCQH $ 0@Q SRWND
. RQXW WHGLBL

72. g \BDAQEDQ +DICH P+ Ol HOGH RDQ DYDODU ' 3710 %HI
<@\ .DOOPD 30QDWY GRU@VXQED KDWY YH IPDU SOQDUD
KD QDWIHBDEQ VRQD DW YH «WV\DSO SUIRMD RDIDN EDIMP  NRQXW
kooperatiflerine ve organize talep rg tlerine tahsis edilmektedir. Bu ama la,

\ @D $Q\DWD ( WDP DQ 7RSS . RQX\W\S OQARED P fINDUWD
7*UN\H 6 6 . HQN. RRSHIDWOLL 0 HINH| %L 7h5..2187 1B 7« W\ H
. HQV. RRSHIDWGLL 0 HINH %UBL 7h5. . (17 H YH 2BX <DEP @IP D
XUP X 2<$. D KW HAG MW $QFDN EX E OHQQ EICD YH oHYWH
G ] HQBP WL gDUHFH \ DSV@EDQ ( WY DP DQ NHOAHESOUEDQ IDINGJ| W Q P H
VDKISW) 6ICFDQ) DIK 0 DKD®MYH GR-(X NRRSHDW NRQMBUIDD KOO
IGAUBIG=L | DNDWeEDUHFH \ DSVEDQ 1N (WY DP DQ NRQXWE| OHMQGHNL EICD YH
OHYUH G ] HQBP PMQGHQ X] DNDUAE Q)| U B HNWAU

" R-WKGDQ DWD WBIKVMQQ \ DQOGED 7+ LN\ HEHNL WP NRRSHUDWGILAH
«\HED@&®D YH 7+ UWN\H ( P ON ¥DQ\DVIRD DIDF@OO®  IQUDDVWVHYL FMQIQ
EHQROIQP HVL DY/D ISRMNBUQQ YH KDN HAU WDSRUWDI® EDQND \BADIQGDQ
@D H EQIUE ML GR-XGMVXQED @DWHH IRQEDQ NRRSHIDWBIH  GHAWMN
NUHAVLYHU® HNWAU

\BUK®LL DIDVED 72 . g \BUDI@EDQ NHAL Do@dQ NRQX\BU

RSOP @ QL ROGMUDQ NRRSHUDW NRQXMCD NUHGE. YHUP 10 YH
EX NRQMBU EMUP I0MY) gQUDDMGHYDP  HGHQ NRQXW NUHGEL YHU® H H
GHYDP  HA® HNMAU . XUXAUXQADQ \ @D NDEDU d2DUHRH NHE. Do@Q

NRQX\WDGHGL RDUIDN NRRSHIDIY  NRQX\UED «DH IRQDUDO GHVWMNBIGHQ
\WSOP NRQMBUoIQGH GD+GEDQ ND\ QDN P INIUDIolQGHNL RUDQ | DUINORAD ELG
NRQXW VD @O ED) @cD JIEL RDQD HQ Ee\eN SDD VKIS RGX+X
DQDU@® DN

@CDUH 7 DUDI @GDQ YHBIG) HALH . XAQGOEDQ SRWND

. RQXW UHGIBILYH $ GDQD % \ » NUHKLUYHBIG HVLg LOH-L

72 . g\BIDIQEDQ \ @EDQ MEDUHQ EHBIG\ HBIWH GH 1RQEDQ NUHGL

verilmektedir. Belediyelerce, toplu konut b Igesinde arsa temin edilerek konut



« UMP L | U+ \BQ® IiVH EHBIG\ HBU NHQEL \ DSDFDNDUWD DAVDSO YH G+HU IGU
i in fondan kredi talebinde bulunabilmektedir. Bu ama la, 1992
\Brihlerinde belediyelerin 50 adet konut projesine, 56.025 konut i in fondan
NUHALDo@® OV@ 96X X\ IXOP DADQ\ DIDUDDQ EHBIG HRIUIXQDUBD
D $ADPDQ $NKVDU $NIHKIU $QEND %D %ML
WUBFN %R +\+N d DQDN\DBI ' R=XEH D] &V( QIQFDQ ( WNIGHKWU * | BV
*|]FPGU . DVHL . ONDUHD . @IHKIU . 1Y . «\BK\D O DDWD 0 DWEQ

1DMHH 10 @ 2WENDUD UHQ 3DWRV S5HKDQD 61ONH  6LYHHN
6XQIXUX U DINDD@ 8 UD YH <HQoXEXN”

EDH  ¥YHBIG\ H RYWIN oDGP DMID $ DD Y% \ « NUHKIUYHBIG) HVL L L
EU | WHN RGP DNBGD ( Q E*\eN N\ J|]+\® EDNDDQ $ QDD
VRQDVOYH O\ @D GHKUQ N H NP @D GR:IX P RGHWD \ DS@IP D
EDGOP @V EN HN U HKIU 6 H KDQ %DV | @ QH XOGUDUDN \ HQL\ DSADUD
HAL NHOWQ DLW @ J» QH\ L YH ED@OGED GXD oRN WFDUHWYH VDD L DOQO
KDIEHG Q GP « WU

<@ RWOP D ELQ NiILoHYUH IGEHQ J| 0 DDQ$ @D Q IXVoD
7« WN\HJQ \HAGAL Es\«P H EDNP @Q UDNDP QDO DI@FO VADCD
JHP HNWAU $ QDN \ @UDNDP OB ® 7+ UN\ HIIQ 4 P LWEHQ VRQAD JHBR
QB Qe E\eN NHQN RGX+X \@DCD D INGAL Eo\« N NHQWV RDFD:0
EHNBIQIVLEXGQP DNEGD

12 baraj, 2 niversite, 6 sinema ve 4 tiyatro salonu ile 1 senfoni
RUNHVDVO \@P©® RMOYH +IBRPB$YD VKIS Ran Adana'da konut ve
\ HQLUHKLLBUP H DQD\ GO WIORQ @D VHP D HMQQ KIMWHWL$ GDQD
% \ » NOHKIU ¥HBIA\ HMYH . CH dDg | HOLEDWHMIH DWRDQ <HQL $CDD
& DU 71F / V@O \QQ \ @D NXUXE@ DO @ EDIOP G\

0 LN | DDD HBILL

“ucuz belediye meskenleri yapmak, satmak, icar etmek;
%HBIG\ HQQ IQNGDE YH WYHWe H P« VDIWP DKD@BUQGH DUD] L VOVE) DOUDN
\HQL SOCD J|WH BJ 1P HWHN YH \ HQGHQ IQIDDWA DSP DN Mk HQBH
VDWW DN 6D @7RSA . RXW. DQXQXQD J| UH \RSE NRQXW DSP DN




YH D \DSWP DN % \ « NGHKIU %HBIGA HVIFIQ NDP XOWWBEE O WSS NRQXW
DOQDURED \ RO VX  NDQDA) DV RQ GHEHNHBILL YH G:HU DOM DSOIQUDDVILED
\DSPDN YH KHU W® KDBAH NP DN i P HMNH GU \DSPDN YHD
\ DSV DN $ CDQDT P RGHUQBIUP HMCH NDIMED EXG(QP DN WS \Bu® D
DUDo@UED® DN YH \RSE \BU® D\ DSP DN

GHNTREH \BQP OGP DNEGY 1 LUNMD EX 1DDQ HDOQDUD e \ « NOHKIUYHBIGA HVL
DP Do YH | DD@ HVBih B GHUHGH VH ELLBULINIY

%X DP Do YH IDDO HFADDQDID® HN D J| U BFH:Le zere, d zensiz
NHQ®UP HQQ | QBIQP FMQGH NDoDN \ DS@IP DQ) GXUBXUX® DVQED 1P DU
NHQBUP HQQ \VD:-OQP DMOED YH GDU JHREPUQ NRQXWAVDKIEL \ DS DVMOED
Ee\eN |© GH EDIDD VD-:OQE0 J|UOHNMAU 7RSA . RQXW deDUHWL
YDINDQE @FD \BKVY HAGRQ DY/DOWED SIRVMBIQALITS RU DQ] H HAGKQ NRQAMBU
I0lQ 7 RSAX . RQXW RQX NUHAMLGH NX@Q® O\

(N THL7DE® T3HQ DQDU@D:=Or [ HH U LWNHID \ @EDQ EHW
<HQL $&@PD NHOM HBUIP DOQOAD « UL YH \ DS® OVe LHQ NRQXWWD\ O
DGHWM XOUP G\V@

7RSX . RQXW UHGAGUQGH SRWN YH* HlLg GHP H 0 DULD

7RSX . RXWeEDUHMQQ NHQEL DYDDWD « ] HICH \ DSV@BE3O\ HQL NHQWV
DOQDUIGDN. \RSOP NRQMWIOLQ NRQWWP DO HBIUQQ NP O
NDUIABRD)\ DSAQ VDV M ] BUIP HVLIG! VDV DOQEDQ SHILQ DAYDUDN VESX \BKMY
EHOHML G | HQBIGP HNMAU . DOQ ERW \@| GFFML X\ IXOP DD J| WH
240 ay gibi uzun vadeye b | nmekte, taksitler ise Ocak ve Temmuz
DOWE \DSQ PHPXU PDDO DM RDQDUAD J/WH  \WNDU
d zenlenmektedir. . RQX\W \BSXOWD NDW P« QA HWH J Q (MU GIHN ERW

NDWI@ ASRMN \WMVY HA® HNMAU

DGHWARQX DSONRRSHUIDW NRQXW 1olQ Do@DQ LSRMND NRQXW
NHAGUL NDW@@QCED Do@@Q NHAL \RSOP OGN\DW DAyDUDN ElUCA GHHH CGH
ipotek  nce koopelDlV DYDV@D WMV HAGHNMAU ' DKD VRQD




NRRSHIDWBIFH \BSX@U NDWP « DM HIZH G Q@ (WU @UHQ KDN  VDKISBUQIQ

NRQW \SXOWD <]HUICH ISRM\BIL  SDOOVEDIDN  ND\ GRie DNBGD

. RRSHIDWBLGH ERWb JHUL| GHP HVL NRQXWQ RWUP D\ D HOHUIQRGX=X \BUK\MQ

EUD\ VRQD EDIOVP DNIGD 9 DGH IWH \ @ QFHVLX\ IXOP DMOD J| WA
+ D\ DNDGDURDELP HNWAU

72 . g NIHAGUEH \@0 D & D OVRQXCD NDGEDU
DUDMOED GH=IHQ\ @ 1D RIDQDUD \ @D S DVD 1D RIDQOX®
SXDQ DE@ED JHOHNBUP WMWY &=DUHQAQ WEGL B G ] HQBICHQ JHWL

| GPH \BN\VWYH ID] RDQDWD \@N JHL | GPHAH \RSOP | GP H WD
NHAQO i NDGDURE DNEGY . DOQ BN NYP \» EYDOA RQ HA® I
R® DNECD 3 HIlQ | GHP HBLEH GH IQAUP X\ IXOP G\@ 7« BHO

. RRSHIDWGWH Do@@Q NHAGUQ ID]GW GH G i«N YH VDEIWWMVSIW
HA® W $QFDN HQOM RQ NDWIED IRQ ND CONDUDI®B! RS YH G (e N JHRD
JUXSOUE NRXQP DVODP DFO® \ @D A\ ( QGH\MD. UHALX\ IXOP DV@D
JHoI® 'Y . DOQ ERW P INRUOHQIOM RQD HQGHNWBIQUNHQ  \BNVWD@BOLDED
P HP XUP DD( DU@@D HQGH\VBIQP [\ ' DKD VRQUD DU@OU WIN HQGHNVH J| WH
P HP XUP DD DU&@@D J| WH\ DS@ D\ D EDIOQ® OV $ QFDN EX VHHUGH P DD
DUGOUED HIOM RQ RIDQOD® DD NDG30F GHP BLEH HJOM RQ IDBND
NDGDU Ve EYDQU\ RQ GR:P X(\WU

Toplu Konut Kredisi geri  demelerinde son uygulama 17 Ocak 1998
\BUKQ VD@5 HWP L IO HWGH \D @ OQDQ \ | QW HIN GH:IGING-ICH
J| WH \ DS@ DNBGD <| GHW HINBI JHUL | GHP HRWEH <HQGHQ ' H+-HW®BIQAWP H
2 IDQOX\ IXOP DVOEDIOWP GV 99X RDQ D@ 2 FDN + D] WDQ YH
7THP P X $WA G QP GLEH P HP XUP DDI D@ RIDQOGIN\DW DADUDN
EDHH EHRBP HNMAU $QFDN NUHAL Do@Q (] P HWH\DWH
Ee\e NO+e QGHNL NRQABU bolQ \HAGHQ GHH®BIQAWPH RDQO QXD
DUEEDUDN WVSIVHAE HNM  E| \ BFH N 0e N P HHNDUHD NRQXVBUWMIYIN HA® I
R® DNBGY

Kredilerde geri deme s resi 100 m2'ye (100.99 m2 dahil) kadar

NRQXBUED D\ \@ P P QKO NRQMBED D
\ @ ROUDN EHRBICP WOW)



*HL | GPH EDIOQO \BNMBILL JHL | GP HJQ EDIOGSO \BUKWM
\ XNDUEDNL HVOMDUD J| WH KHVDSOQDQ NUHA. ERIFXQXQ  NRQXWES \ « N©++ QH
ED-@ ROUDN \D @ DD E ®QP HV\ B EXGQP DNIGD * HIL | GPH
\BNMW JHUWL | GHP H Ve WML ER XQFD KHU\ HIGHQ GH+HWBIQALP H § QHP IQCH
RUDQ NDGDU DUEIDUDN \ HQL \BNVIVWP INIUDEXGQP DNIGD) 7RSA . RQXWEDUHVL
ipotekli konut kredisi borcu devam eden bir bor luya, ilgili bankadan
g NnGHUBQ \ HQL | GP H SOQOD J| WH + 31/12/2001 d nemi faiz
RIDQORDUDN WVSWHA® L YH \BUKIQGHNLERW® EDN\ HMCH
EX ID] RIDQOX\ IXOQDUDN 7/ @\ \ HQL ERUD XOu@®@ Gy <HQL
ERY PINIDOG NDDQ D @ Yadeye b | nerek 01/01/2002 +
DIVO D @NG QP 1Q\ HLBNVWP INBUDROUDN 7/ EXGQP Xa\WU
<HQGHQ GH-HWBIQALP H RIDQONDGDU DUBQ ERW P INBAD. ] HIQGHQ VBKDNNXN
eden KDV'de ilk taksite eklenerek tahsil edilmektedir.

7RSX . RQXWEDUHML NUHAGIUICH DUDFEN HGHQ 7+« U\ H ( P ON 9DQNDVO
9DNIEDQN YH 3DP XNEDQN JIEL EDQNDOU DUDF@N HWINBIL NHAGUH NHQAL
ND\ QONDUEDQ D NHGE. DoP GOWD DUDGDNL 1D 1DUND deDUHFH EDQNDOUD
| GHCP 1t YH | GHQP HNWMAU

6 RV DO* « YHQIN . XUXOXUI@UDD SRWMND. ROXW UHGIVLE \ I XOP DD

70\HEH LML WEOAHQ EU NRQW IICDQPDQ VMR IQQ
REUWXOP DP DO CHAHQAL B oR=XQX=X | FHMQEH X\ IXOP DAD
EXQQP X DQFDN YHUENBLLG (e N 1D] @X] XQ YDGHDISRMNDNRQMNHABGUIQIQ
JHL G Q@ UGUQGH NRQNBUP Il HQOM RQEDQ GRDONDED X+ & IRQDUD
WINHGHUHN NUHG. DoP D\ OGXUGXUP DN | RXQED NDOQ NDP X\ D YH | | HBI DMRDQ
VRV DOJe YHQIN NXUXGUOUDD ISRMND NRQXWNUHGAMWL X\ IXOP DOWID GD EX
NY® CD GH-IQBFHNW

" HYGW HP Y REUWOaiol®IL( P HNQ6 DQGEO

" HYGW HP IV RDIDFiolBIL ( P HND6DQEE0 66. NXUXEQD D NDGDU

NHQGL «\HBIH  \ @ NDGDU YDGHD \ @N 1D1] @ [SRIMND NRQWNHAWL
YHUP WG . HBW



$VNHL) DEUND@DU( P HNQYH<DWE® 6 DQGR0

$VN\HL ) DEUNDDU ( PHND YH <DB» 6DQE30 6 RV DO 6 LJRMIOU
. XUP X NXXODQD NDGDU « \HBUGH  \@YDGHQYH  \ @ 1D} QNRQAWNHAWL
NX@QEDP G\
6 RV\ DOB LJRUBXAOU. XXP X 66.

6RADOGLURMNDU . XXPX 66. (D VWRW SUP GUQGHQ RAUDQ
IR — mQ OUED LiolBU olQ NRQMNHAMCH D\ ADELD REX
P GONONNRQMBILD \O@ =+ P DIDVONRQMBULIQ \ @YDEHD

~~

YH \ @@ ID] @ ISRMN NDUIE ONHGEL YHWHEI® HNM IG . HBW 66.
kredilerini bireysel olarak \ HOIUQH YH NRRSHIDWBUCH NX@QGDMNAQ 7+ UN\ H
(PON . LWL ¥DQ\DVO DIDF@ @D NHQAL 1RQDUED D] ® EDQ\D\ D
EQDNP @ EDQN\D G LiolBH YH NRRSHIDWBIICH EX ND\CDNBQ 1Dl ®fF NBHGL
NX@QEDP GV 66. NRRSHIDWBUCH EDQND NDQDA® + \ @O
DIDVOED EICH \ DN NRQMIblQ 1ICDQVP DQ VD-OP GV . HBKI

\ @R \ @D NDADUIVH EIQ NRQXMWOIQ \ « NvHN IDI] @ Ve EYDOW\ RQ
NUHGGUL YHUP [ 7+ UHO

$QFDN 66. @ \@D NDGDU YHWP I ROX=X ISRMND NRQXW
NIHAGUQQ X XQ YDGHR YH oRN G G+N 1D} @ R DVO GHGHQL G |RQDUD
HUIP HVL . XUKP XQ olQGH ROX+X EXJe QN GDUER:D] @ | QHP @ VHEHSBUQGHY

birisi olarak ileri s r Imektedir.

( VQD YH 6 DQDWDUDUD YH' |1+ HUYD:-® V() d DAIDQDUD)
6 R\ DOB LJRUB@DU. XWKP X %66 . 85

(MDD YH 6DCONODUED YH ' EHU 9D-® ) d DADQDUE) 6 RV DO
GLURMBOU . XXP X %$6 .85 IWH \ @b DIMOED « \ HBUCH
\RSOP | ] HONRQXW D> OLi® L NDGDUNMHA. YHP L YH \ @
NUHABUQ GXUEXUP XO\WU

Daha fazla bilgi i in bkz.



2 WX <DEP @IPD. XWKP X 2<$.

2B <DBPOIPD . XXPX 2<$. \HBUQGHR  \WSO30
NDCDNDUWD 2<$. 40$$7 NQDOO@ UHIBRQ NRQMIEDQ YHD
NRRSHUIDIWBUQGEHQ \ D G S\ DVDEDQ NRQXWWDWD DOFDN « \ HBUCH \ @p
NDGDU VDEIWDI] ®f \ @D NDGDUDIDP DORDUDN fH NDQADU
DUBQ ID]® YDGH L GH \ @DQ \@ IQAUHIHN ISRIMND NRQWNHAWL
X\ IXOP DVO\ DSP @V . XUXP FD \@MODIVOED EIQ NRQX\WDIQ
NUHGLYHU® [0 7+ WHO

\ @ 1DDO HW UDSRXQD J| WH \@ED NXXXOQ 2<$.
\BADI@EDQ \ @VRQX \MEDU B .%4UH VHO. RQXW BHAWL %
. RRSHIDW . UHAMLYH LCH. XUXP . RO\DUDR® DN« | HH \RSOP
konuti in yelerine ipotekli konut kredisLNX@QGEOP G\

XUPXQ «\H WD DbeDPDVVO YH JHDBAUQQ LL
CH-HBIQAUE HVL GHMFHMQGH  ISRIMNDNRQXVNIHABUIQIQ NX@QRDEE DVMTD NUj
RUDP QUOCD ElBI GHYDP HAGEIP IO . XUXP GDQ J| WHYGHNL » \ HBLBI HP H\D
RS NXXPD HPHN\D INDP A HBUQQ EU NP @O \D@pQ YH EX SDIDQD
WIGMP HL 1B . XXXP GDQ HN HP HND D @O DB DN RDQ HP HND »\ HBU CH
\ DIDUDCDELR HNWMAU . XUXP @DQ NRQWNIHAMVL NX@QIE® HWL 1olQ \@
o \HIN \* WMQQ GRGXX® X R® DVO JHIH\P HNMGAU SRMND NROIWNHAWL
39AUA VHO. UHE. 3. RRSHIDW . BHAMC YH . XIXP XQ IQUD HWME:L NRQMBLEDQ
VD@ DO DN tDUD 37RSX . RQXW. WHAWL GHNIGH NX@QEDEIR HNNWAU
$\UBD . XUXP GD 3. RQXWh Q UNMP ) RQX NXUX® X YH EX IRQD Klo NHAL
NXQ@QP DP @ J| UHYGHNL YH D HP HND« \ HBIUH P DDUOUD X RDQOD HN
DD D NFM® HL IBI NHA. NX@QP GD | GFHIN KDNND \BQ@P DN
h\HBU IRQEDNL EWUNP GUQL NRQXW VD@ DO DGED  SHIICDW RDUDN G
NX@QDEI® HNMALBU

2<$. O ZHE WWCHGHNL EIOLBIH J| UH \ @ONRMNHAWL @ W

PIODUQDAY . HAQQ JHL|GPHWUWIM. D@Q \@+ DD
\DNDUB  \ @ NDGDURDEL® HNWAU * HUL| GHP HBIUIN_VHOHCHNDROS 36 DEIW
7DNVMBI g GHP H GLEH B DA ID] X\ JXOQP DN YH 3 H=IONHQ
7DNVW GP HD GMEBHGH D @G QHP GUKDIRGH IO \BNVWP INBUDUD



(2] RIDQDUODIDG @D | GP H o UMCH ED-G@RDUDN DU@D DNBGLY
9 HUBIQ NHABGIEH ISRMN RIDQDUDORDUDN  VDEIWVABNVIVERAEH YHUBIQ NHAQQ
GHLINHQ \BNVMEBACH GH 1D} OVOD@ X\ IXOP DNBGD

7« UNA H&XP KXW\ W) HINH “%DONDVO 7&0 % 0 HQUXSOULD
6 RV DO<DUP» 6 DQGAODNO
7 & YDIEDNDQON 9 DNIDU * HGHOO « G @+« Q@ Q GHQHIP IQCH RDQ
7« U\ HEH NXOX YDNDDU [olQeH  VDS\BQDEL@E: L NDADWD® VDGHRH 7&0 %
0 HQUXSOWD6 R DO<DBP» 6 D309 DN@FD \ @EDQ EHUL « \ HBUICH
ISRWMNDNRQVUHAML YHUB HNWGU

\ @GED NXUXOUDN \ @AEDQ MEDUHQ « \ HBIUCH ISRMND NRQXW
NUHAWL YHP H H EDU@\ DQ 9 DN @ YDND VHCHAQQ » 0° QP P DGEHMQEH VD @Q
DP Do@U0EDQ HQ | GHP ML NXUK@X+X \ @UED « \ HBUQIQ HQ | GHP QSWREGP L

konut sorununu  zmeye y nelik olarak,

3¢ \ HBUCH NRQXWNUHAWL YHP HN YH RQDUDNRQWVDKIEL \ DSP DN
[blQ KHUWW® JILIIP BIUEH EXGCP DN %X Fo P GICHQ ROWDN YDND « \ HBUCH
NRQWHAQGELP HN DP DFO® RQDUE NXUDFDNDUD NRQXW NRRSHUIDIMBIUICH
YH D P« QHUGHQ NHQABUICH X] XQ YDGHRNUHA \BKMY HGHEIGFH:LJIEL EX
DPDF® JHOHNBUIMAG HVL olQ NHQAML GH  JIWIP BAGH  EXGQEI)
JHHNWHQEH « \ HBUQQ EX DP Do® NXUDFDNDUDRUBNGIDUD NDEDEIQ) YH D

kredi verebilir.”

GHNIRCH G ] HIBIQP LW
. XXX@=X \ @ EDQ\DAD  1IBQ oD@GDQ VHN] EIQ FAYDUWAD «\ HQAQ
P DDOOUEDQ \BKMOHABRQ DICDIMUD 1RQ REUMUDQ 9DND G ] HQBIA:L3 . RXW
. BHAGUL<| QAW HBL Q@ X\ JXO\ DUDN \ @D « \ HRUCH \ @N 1D @
\@YDEHDYH P IORQ @D @ M ISRMND NRQXWNIHAML NX@QRDP G\l 96X
@MW SDID @ $Q\DWD $\ WDQFO VHP MIGH GDILH YH lolQH ElU P INBU HI\ D
DADEIP® IGNHQ VRQUDNL\ GUED YHUBIQ NRQMNUHAMLP INBUEKHU\ @ DNDUAN
DU@® DD WP HQ 7+ U\ HEHL NRQN \e \vWN HQOM RD \HQN
G UPHH YH NRQWD® @D GHVM-H @ Q UP « WU \ @ \ GEN




ID] NOOOEIDN YDCH | FH \ @ VRQD & . RXW. BHAGIL <| QHW HEHIQGH
EHOMO=LJIEL  \ @ IQAWE WMWY + HU\ @ \ HBWH NX@QROEDFDN NHGE P INBLD
YH «\H VD @O\ | G-MP  NXIXGQFD EHRBQS IDQ HA® I YH \ @IDDO HW
UDSRX UDNDP @U@D J| WH KD @DQDQ UHNO EDNL JUDIINM J| U GFH:L ] HH

\ @UHDIVEED \RSOP *\ H H NHEL NX@QGDEP @\V@ h \ HBU
NHQAL ENP G YH G:HU EDQNDOWE ISRMND NRQXW NHAWL G-\ ®f
7+ UN\ HYIQ KHU\ HUIQGH NRQXWDVD DB GOWGD

UHNO 780 %0 HQUXS@UEE RV DO<DUEE® 6 DQGE () DN XD
<@DUAMEDU ®f. LHGL. X@QGHEE-Ch\ H6 D\ @O

. D\CDN9DN@® < @) DD HVB DSRXQEDQ G | HQBIGP LW

9DN@ NRWNHAVL RDIDN NX@QEDEE0 ND\ @D+-@ P DO HW 1QVDW
P DO HW GN\DW DA@P D\DFDN ROUD RGXNoD G e N NDB DNBGD d« Q\
yelerin kendi kesintilerinden ortak havuzda toplanan fon, tekrar kendilerine
NUHGE. RDUDN YHUB HNMAU %DQND P HQUXSOUED VRV DOKI] P HWH EXGQDQ EIU
ElUP RDWDN 9DN@ SHYRQHOYH LWIGMY H JIGH®BUQQ E«\ « N NP O EDQ\D
\BADI @EDQ NDUWI@QP DNEGYY h \ HALEHQ \BKMOHA®GIQ DICDWYH NDWP D SD 0D
NDP X EDQNDOUOED \ « NVHN P HYGXDWIDI] L 11 QHP DDQRLED DN YH YHUBIQ

kredilerde geri deme riski en az d zeydedir.

+DYX] (D R3UDQ IRQEDQ «\ HBWKH \ @D NDGEDU\ @ |DI] ®
VRQDVAOGED GD VO 1D B NRQXWNHAM. YHUD [0\ + \ @O
RUmOP DVO\ @N HQJOM RQ RIDQO7h) ( ROWDN DAYDD

NUHA 1D L \ @D IvH ©N HQOM RQ RIDQONDGDU NHGAL



ERY EDN\HAUAGI RDQE@ RODIDN NHA. NXA@QDQ «\HBUH CQHW NDWED
EXQQX® Xi\WU

9DN@ \ @U MEDU B NHAL NX@QRRE3 0. \ H VDL GO YH VRQDNL
\@ED UHNO TONLJWDINM GH J| U@+ «]HWH DWW D D EDIOP GV 96X
GUKP  7RSX . RQMWEDUHVL Y/DINDQB 3R \ HQL NHOADQD) GA@D X\ IXQ NHQWV
SURMBIUCGHQ YH G- HUEDQNDOLWE ISRMND NROXWALHAGIUOGHQ EDQND P HQUXEX
RDQ «\HBUQ GXD HOHWIQ (DUAED \DIDWDWQDEIPH GDQU@d HOH
H& HBUQGEHQ ND CONDCP DNBGDL

9DN@ «\ HBUH GR-XADQ VD030 ISRIMND NRQXWNIHAM. NAP HQ
\ HQL NHQWHOP HNDQDUEDN NRQXBUD) VDV DA @D \ | QBIQP WMWY + DBRQ IHEL
IQUDDW YH NRRSHIDW NHAWL GHNGQCH NHAL \BKMMWL \ DS@ DNBGD 9 DND
DD @EDQ NAMQBUP HP 10 1DDQ HAWUIDSRUXQD J| WH «\HH \ @
milyar lira limit  zeUQGHQ NIHAL NX@QGLED O\ \ @IolQ \HH
PIODU @D @ IW«] HIQGHQ NHA. NX@QEDP DVO 9DND <| QHIP . XXX
\BADI @GDQ NDUDWD ED-OQP @@ 9 DND ISRMNBIL YHUBIQ NUHAL P INBEDD
D] OVOO® JHOHNBUMIEB HNMAU

9 DND \BUDI @EDQ \ @MODIDVOED g P IUYRIRYD YH $ Q\DUD
dD\ RO WS NRQWDP DFOO DIY/DOU VDV DAP GV 3 URM YH IQIDDW
KHVDSOUD \ DS@B «\ HBIKH GXA\ XWXVX \DS@ @ DFDN P DD VB \ « NVHNEL
QHEHQ\ Bl « \ HOLEHQ GHWMN J| WP HP L YH DWD@UGha sonra rayi  bedellerle
VDADUDN JH@L \ H KHVDSOWED DOFDN ROUDN ND\ QAP 10w

9DN@ EX Wik I \ DGO \@DEDQ VRAD 7« IN\H (P ON . UHAL
vDQNDVO BMDIAEDQ X\ JIXOP DD NRXDQ <DSO 7DVDUXIX 6 MMP ICH
benzemektedir.  yeler, konut kredisLNX@QP DN MMANBUQEH EIUWDESS IRWP X
G]HQWBU ' DKD VRQD EX «\HBUQ P DDIOWEDQ «\HIN DICOWM@D HN
RDDN 3$\@ . D@D 3DO WP LB NNMQIVH EDIOQD YH EX NDIMOSD @@
RIDQOR \ @YHUBIQ NHGEL « WMIP MOIQ . N\DGDU RES NFMQWY  yeye kredi
BKMY HAIS NX@QDQD NDGDU GHYDP HGHU h\ HIQ NHQE. KHVDE@GD IDNDW
ODN@ RN KDYXIXQD WSODQ NMQMBU NOPX EDQNDODUEED
CHP DOQROEDIDN NHA. NX@QP D MODVO JHBIQBIWH NHAL GHNIRGH ND\ QDN
RO DNECD $\@ . D@ D 3D ON-MQIEi olan  yenin konut kredisi kullanma



VADVOIHT1QGH NRQUNHAWL LB ELLANM \RSOP D\ @ NDVP D SD\ @UWDED JHIL
| GHQU 7. UN\H ( PON YDQNDVQED D NRQXWNHAML NX@QP DN MM HQ
YDWRQEDIOQWD EDQNDGD ElU 3\ DSOWMVDUXIX KHVDEO DoV@MUDN KHU D\ EHD
P INBUED SDUD OEX KHVDED \ D@GRMEQ ElUVe UH VRQUD NUHALNX@QP D KDNNGD
| GFHINDROUDN VDKIS RX(QP DN GO

7+ N\ HIGH 7 LEDUL%DQNDDUED SRWND. RQXW LHGMLS \ I X@P DILD

* HUHN 7« UN\ HEH JHUHNVH GsHU« OHBLEH | ] HONBI EDQNDOUYH EDJ O
IDQVP DQ NXIXGUOUIFD YHUBIQ ISRMNDNRQXVNHAGUQQ YDGH 1D YH G=HU
NX@QP GDNLIGED EIUMBQEDWY RNMU . UHAGIUQ GDUBLOKHU. GHJQ NHQA.Io
H\RQRP IN NRIX@UIOFD EHRBIQP HNWAU %XUDED HQ Es\+N D@ JHIIP LG
lkelerin konuWyH DEADSOVRIXQDUEO0| ] P« i RE DOWD NHQE.\ DS@I@D J| WA
NRQAWMICDQVP DQ VMMP BUQL JHTIWRP i RD DDUD NRQX\W RDQ WBEIQ Q IXV
DY@ K@D oRN G e N RE DVOHGHQL G ID] @ R® DP DVO H\NRCRP IBGUQGHNL
DABNDUYH Je YHQ XQUXIXQXQVD-OP R® DVOve T rkiye'deki gibi kronik y ksek
HQOMWRD VXIS RPDPDOW PRWDIH GDQV GHIBRQ ISRMND NRQXW
NUHAGUQQ YDGH 1D YH G:HU GDU@BUEYD EX » GHBLEH 7+« U\ HEHQ GDKD L L
UDWILED NX@QGEAEP DV@D QHEHQ RE DNBGDY

7« N\ HCH EDQ\DOWED Do@Q P HYGXDWKHVDSOU® KHU 7+ W
/ LDVOYX® % ] RXQX NDU@N RODUDN EGNH KHVDSOUED L QVSRQEIO
GH-HURDUIDN VHEHWKHVDSDUED YH VO #46 RO DN« | HH \RSOP
RIDQOGEDNL P INBAD 0 HINH  %DQNDVO KHVDEQED \WWE DNEGDY  %DQNDDU
WNHMFL NHAGU. YH NRQXW NHAMQL P HYGXDW ND\ CONDUDEDQ WP IQ
HANBUQEHQ \WRSOQDQ P HYGXDV NX@Q@P D\ DQ N NOP ONIHGLKDFP 1L
YH D] RIDQDUGCRAP VX \ | QGH HM®BA HEI® HNWAU

7« NFMFL NUHAQBUIQEHQ RGX-X JIEL NRQXVWNIHABUKEHQ de geri deme
\DEGVX UDNDP @D« ] HIQGHQ ' DPJD 9HJIM. NHA. NX@MQGIEIINHQ GHDWMQ
Banka ve Sigorta Muameleleri Vergisi kesintisi de taksitler denirken
DAyP DNBGD ) D] H HN RDUDN DADQ EX NHVQIBIUGH NIHAL NXAQDQORGP VX
GHNOH HMOP HNMAU $\WBD  NRQXWWNHAVL NX@CP DN M HQ WNHWABU
MAMANBIL P INBAED NHAL WP IQ HGHP HP HNMAU g WH:IQ N H\L 7DE®

H \ HUDDQ * DIDQIVYDOQNDVOIHL | GHP H \BERVXQEDNL P LlODUQDAGN



D YDGHR NRQMAHAMAQQ D\ @ JHWL | GP H \BNVWP INBUD P IORQ QDG
%DQN\D EX P INBAED EIUNHA DoDUNHQ JHUL| GHP HP H UMNIGH NDWid D\ @ \BNVW
P INBUO® HQ D » 0o NDVD NDGDU D @ JHRIQQ EHOHBIQP HVIQL P « OMUGHQ
MiA HEL® HNMGU

* HIP L0 h OHBUB! 7+ N YDONDDUD® SRWND. ROXW
. IHGGUQQ) D] YHIDCGH<| @ QGHQ. DUi@miviir bvd

7eUN\HEH ISRMND NRQXW NHAGUQGH DU EDQNDDUED  NDP X
EDQ\DOWD YHD 7RSA . RQXW de@DUHWVL %DUINDQGO JIEL NHAL NX@QDQDUD
Ve EYDOWLRQ X\ JXOP DOWD V] NRQXVX R® DP DNEGD h GHGEH X\ IXOQDQ
NDARNDUODEIUHNRQRP L SROID YDW/D YH |DI] GL®! EILAONM  HQ OM RQ RUIDQOED GD
UGG 0 H-IOPL YDYD WN-MF\H YHUBQ NMHE oHIMIRL loHIMQEH \DQL
WNHWAL NBHGVL \BOAVNIHAML  NRQXWNUHAWL JIEL. NBHA®BU loHIMQGH NRQXW
NUHGAMCH 1D YH YDGH \ | @ \ Gl XD @ @X\ JXOP D\ DSAEI® HNWAU . RQXW
NUHAWL ID]  RIDQDUD G=HU NHAGIUD 1D RIDQDUEEDQ ElLNDo SXDQ G e N
YDGHBIL GH  G@XD X XQ RDEIP HNMAU $QFDN « OHJQ HNRQRP IN \ SO
NU GUB! ER] X@X+XQED EX @ GiN KHP HQ RWUBGDQ NDBDEI® HNWAU 9 DGHBU
KHP HQ NOD® DN YH ID] RIDQDUWD G GH®BI G HIMBIHHN 7h) ( YH\D
7() ( HQOW RQRIDQDUID HEGHWBIQP HNWMAU

7« UN\ HCH 0 XEDW H\NRQRP LN L| GFHVL KDWBS . DV® N L
ncesinde 17 D NDADUX\ JXOQDEIBRQ DQVHIOM RQVWWHNRGRP L SRODVO
b1 EDQNDFAEN YH 11CDQVP DQ NHVIP IQGH HQ @M RQXQ G GIHRH:IQH RDQ IQDQ YH
Ke N P HMD X\ IXOGSOVDEMW \DND @ Yl NXIX JDUDQIVL ICDQFO GHEHQ\ B
EDQN\DOUEDQ NX@MQEDEDQ WNHMFL NUHAGUIQGH DIGDEIU DY@ JHOHNBUP LMW
%X NHAGUO LolQCH WIAWHAWL [ NRQOMNHAWL INGAL VDDA JHE HNMAU
7/CHD @ ID] RDQDW  fBH NDGDUG GHIHQ YDGHBUGH  \ @ NDaDU
KDWB 9 DNIEDQNKD GHIDUEDQ VD-OGEOND QDD GD\ DORDUDN Do@@FDN NRQKW
NHAMLYDG-MQQ  \ @ NDEDUX] D3 AJ| 1 GIQP LW $QFDN . DMP  YH U XEDW
NU G EX \ DS®O oDEXN ER] P XU\U ) DI GU WINIDU \ « NVHRANHQ  YDGHBU GH
RGXNoD NODE G\



%DQ\DOLED Z HE VWMBUIQEHQ HOH HAGKQ EIOIBIH J| WA

g WH-1Q * DUDQMNS HP O WIELEHL LB YHUBR 7/ NHALP INRD P IODU

QD @ M2 YH DD NDGDU YDGH |G D@ ID] RIDQ® ROWN

X IXOP DNF MMQAWH  \ @ NDGDU YDGHD I \ @VDEWID] @ VRQDNL  \ @

7()( YAD 7h) ( 1\H HQGH\MD RDUDN NG YHUBEI® HNMAU $\ QO EDQND

\BADI@QEDQ G Yl NRQXMWNHAMQEH EQ$% GROWYH D$® DQO DUNolQ
D\ @\ YDGH YH D@ \ @\ ID] RIDQOX\ JXOQP DNECYY

$ NEDQNKD NHAGBUIQEH P IODUGDAN NRQWNHAMQQ  DAQ
VRQUDNL \BNMWIDI] G DA GQPOH |GFHNL. D@ 7h)( RDQOD
IOYH HAGIHN EIUDYE | QI U @ HNMAU

' HPWEDQMID  \ G NDGDU YDGHR NHAL @ IMVHYIQ HNVSHWY GH:HUL

NDGDUYH D\ @\ 1D} RIDQOL®! INL\ @VDEIWVRQDNL\ @U7h) ( GHNTRCH
X\ IXOQP DNEGD

3DP XNEDQNWY IVH - 7/ NHAGUQGH D\ D NDGDUYDGH YH D@\
ID] G Y] NHAGUQCH IWH D YDGH D@ \@N 1D

ng r Imektedir.

BRMND NRQWWNHABUIQEH G:-HU EDQNDOU@ YDGH YH D] GDUUGD
| WHNBIUL EXUDAD oR+DOtmak m mk nd r. Ancak, hepsinde ortak olan zellik,
YDGH X DE@NHQ 7/ %DiOQ G 1D] GUQQ KHP \ « NVHN RP DVOKHP GH VRQUDN\L
\ @D UMNLGD+GRFDN ElolP GH 7h) ( §H HQGH\WBIP i RE DV 7DE®R  YH

NDWI@ONEP DO ROUDN  IQFHBICHHN ROWD G VI H HQGH\VD NUHAGLEH
UXEDW  H \ DSMQ GHYDXDW RQEDQ VRAD D\ @ + ID] RDQO
YH D\ DNDGDUYDGH X\ JXOQDEI® HNWAU $ QFDN RMIOP D D@\ 1ID] RIDQD
= \@N ID] RIDQO fAUN.\ DEDQFOEDQNDOED 3P RW/DIH GDQV 1D1]
RUIDQDUOGAN\DW DANGE @D CH NDADU\ « NvHN RUDQ R+ X DQDUI@MFDNG ) D]
RDQQD® \ « NVHNEIQQ \ DAQED NI} VRADV@ED G Yl NXXQXQ DU VHIEEHWY
SADVDED EHRBIQP WML GHGHQAGI G Y] NHAWL NXA@QP DN NXA@QFO 1olQ

olduk a risklidir.
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Today's Low Rates

. DLQDN Best Rate Mortgage Online. “ Today's Low Rates. “
KWB ZZZ EHVWDM FRP +0 Ll:ﬂxg
DAYWEE®G!I DM R P RMVDIH GH:-LINHQ RIDQUISRWMN

. DQDCEDED EHI \ @YDGHD ISRAMND NRQOWNHAMQQ \ @ 1D1] L

ROUDN Q) [AMUHEH \ ICH EHO \ @8N NHA IolQ ID] RUDQD aDQEDED
\ @ NDGDUYDGH YH \ @ D] RIDQOX\ JXOQP DNEGY

$P HIND %LBHIIN' HYGMBUNGH EDQNDOUD ELUN @ NDGDUYDGHGH
+ RQ EHI \ @ NDGDU YDGHGH + RN \ @ NDGDUYDGHEH +
VDEIWDI] X\ JIXOQP DNBGY EN  7DE®

Bkz. Pro Link Mortgage and Financial Corporation. 3 Year Mortgage Rates.”



7$% 2
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(1 milyar TL i in)

USDii in)

(1 milyar TL i in)

USDI in)

Ko bank

DN ( * DIUPHQWXO KWB ZZZ H JD\ UP HQNXGCHW

+DUDQ




YDQNDOUD NXAQREE0G Y] NUHAGUQEH \ @ ID] RDQO®
\e \VHNBL 7« UN\HEH 7/ 1D] RIDQDUD® \ « NVVHNBHICH GH ED-OCQDEIM) =1LD
DQYDGH YH PINBAEDNL 7/ YH @ Y] NHAGUQQ YDGH VRQDUGEDNL JHIL
| GHP H\RSOP DNDP OUEELLFILIOH oRN\ DNOSDY

7DE®R  YH M7°-UL\HYH$% BH\LIN.D WEDQNDQD D\ QOP INBU
YH YDGH LolQ X\ IXOP DOWD \ HU YHU® [0VW EQ$% GROWWBAGCED YH
D YDGHR NRQXWNUIHAML olQ IDIND D] RIDQDUD X\ I XOP DVO HGEHQ\ G
7+ UN\ HGH 3 DP XNEDQNID GROU D @GN \BNVWYH \RSOP GRDU
denirken, ABD'deki bankaya hem ayda 1.088 dolar daha az taksit hem de
toplamda 65.264 dolar eksik denmektedir.

7$% 2

3$08. uB1l. 9%' ( 9( )$e=25%1/$5,
9( * (509" (0( +(6$3/$7,0 7$% 268

3$08. ¥$1. %B(<6(/ .5( 4(5)$e25%1,

\Vadeyi Se iniz “ j ‘|

Kaynak:Pamukbank. 2Konut Destek Kredisi. 2
KM ZZZ SDP XNEDONFRP W + D] WDQ

7$% 2
0257*$* ( 3$<0(17 &$/ &8/ $725

| & | | |

Kaynak: Home Improvement. @Mortgage Payment Calculator.”
KWB ZZZ P RYWWDIHBDQFRP +D LDQ




7 IFDULYDQNDDLE BRWND. ROXW UHGLO INLOYH . RQXW
. LHGIVLO » 0L . RQXW6 D @D

UHNO fH KD @DCP @ RDQ JWDIEH J| W 71FDUL EDQNDDUED +
(\@0 \ @D DIMOD NX@QCROEMNDUD ISRMND NRQWNIHAGLL P INBAD
CRP ICDO RDADN PIODU @D YH \@ 7h)( HQOM RQ
UWNDP @D J| WH IQQUHP i WHHORDUDN QD P [©DU @D 96X UDNDP QU
WD EDQNDOUWD WNHIFL NHAGWL IoHIMQGH \BVQL HAGID NRQXW NHAWL
UDNDP MUDRAS 3DP XNEDQN 7« U\ H ( P ON %DOQNDVO JIEL EDQNDOWD) NUIHGL
NX@QEDP DD DDFAN HWFL 7RS . RQ\W @DUMTIQ NRQXW NHAWL
UDNDP @U0)GEDQ D\ LB

OHNO  71FDU %DQNDDUED SRMND. RQXW UHGLO LNVELDLD
(\®@0

Kaynak:TBB, T ketici Kredileri KoQURIEH < @5 DSRID

. XQCHEDQ NHAE P INBAUDDIG! \ @N NHA. 1D] GAUL\ D G HIOM RQ
UDNDP @UDNDUEIVEDE @CD $\A D NUJ L DUNDVAEDQ \ DIDQDQ GXUIXQAN
CHGEHQ\ B NX@QDQ NHAL P INIAEYED \ @0cD \ DNDUd \ORQ @DAN
EIUD D@ D J| UOUNHQ [} GIHQ VDEIMG Y1l NXUX YH D] BALG e P H SRADVO
1] \@DED WP WNHIFEL NHABUQGH ROX=X «]HUH  ISRIMND NRQXW
NUHAGUQEH GH DA@DEIUDYE JHOHNBUP WY 0 XEDAWD: ONUL L HGHQ\ ®
ID]GUQ WNDU \«NVHP HVL YH HNRQRPIQQ WNDU GXUXQE:D  JIP HWL



CHEGHQ\ @ \ @D 1 GRNY] D @D N@QDQ NHGL P INBUDWOED GD
\@DJ|WH  NDWE Ge U JHOHNBLUP [0

1

UHNO  7LFDUL%DONDDUE RMND. RQXW LHGIVLO « GWLL. RQXW
6D @O (\@O

. DIQDN7%% 7« NFMFL. UHAGLL. RQVREEH <@ N 5 DSRMUGGEDQ KD &DQP G\

UHNO EHN\L JWDI INMQ DQDI@FD:Oe ] HH 7 IFDUL EDQNDOUEDQ ISRWND
NROAWWNHAWL NXDQEDIDQ NOL - NRQAWWD, @O IVH 2001/Eyl | d nemi
lolQGH \RSOP WU . LG NX@QDQDUD \ @b J| WH VD @D (B
NX@QIDQ \ @) HIOWM RQ \D G NG 1D} RUDQDUD DIDMOD YH
\@@ Il GRNX] D@ UDNDP OWD GBAQED EIU ED=@@® NXUXOP DP GV . UHAL
1D GUQQ \ » NVHN RB DV@D NI NX@QBEOVD, @ YH \ @D
IDO@ RPDV@® QHGHQL 7+ W\H (P ON %DQ\DV@EDQ NX@QGHDQ NRQXW
HAQAW, H\ DB OIRQX YH EDQNDQ LQID HWEFL X\ GX NHQARRQOMBLIDD LISRMND
NRQXW NIHGBLL NX@QB@mWD GHGHQAH  ED-OQDEID) \@ 1 e
H\RQRP L SROMOV@D YH UHNO H GH J|UOFH:L «]HH DUBQ NHA
P INBUDUWD SDUDGO RDIDN  NHAL NX@QDQDUE) VD @ GO D vy $\ QO
UHNOH O XEDWNU] ICH ED+-@ROUDN NUHAL NX@CDQDUED VD &@GED GO NHAL
P INBAUDUOED RGX:X JIEL oDSFOEIU DDE D J| WO HNWMAU . ROWNHAWL



NX@CDQDU® EDNVH VDL@OIVMWH HN  BH\L 7DE® = EHOWOI:L « ] HH
Eyl | 2001 tarihi itibariyle 55.225'dir.

7+« IN\ HIGH SRWNDQ. ROXW UHGIVL. X@QGHIDQ 7RSMP . RQXWs D\ @O

OHNO BH\L 7 IEDUL EDQNDOUED \ @EDQ \@( \ ©OVRXQD
NDGDU NX@QGEDEMNDLD ISRMND NRQUWNHAD \RSOP NRQWAD\ @D
UHNO f=H\L + g QP IQEH 7RSA . RQMWWEDUHVIGFH Do@Q ISRMND
NRQXWNUHAWL NRQXW VD @OWRSOP O 7« U\H ( P ON %DQ\DVOFD
YHUBQ NHAGUQ NRQVWD @OWRSoP O 2 X <DBEP OUP D . XWXP X
2<$. \BDIQEQ YHUIBRQ NHAGUQ NRQMWVD O \RSOP O 780 %
0 HQUXSOWH6 R DO<DUER 6 DQEZ09 DN@FD YHUBIQ NUHAGBGUD NRQWWD GO
\WRsoP O HNBIQUH  JHQHO \RSOP & H XOud® DNEGDY %X
rakam ek:5'deki Tablo 2'de belirtilien ve 1984 2001(Eyl ) d neminde toplam
DCHWIQIDDWUXKVDVD NRQADUD mQ DEHWIMNDQ
UXKVDNRQ\BU®) CD O NOP @ORGUUP DNBGD 0HNO DN JUDIINMQ
GH DQDU@FD:-O«]HH EX G QP IoHIMQEH EW IO NRQXUD L () €D]
ISRIMNDNRQXVIHAM NX@QEDEP G\

O0ODODOM.EDO

UHNO 7+ UNA HIEH _ 7DUKGLLAEDU B 9YNDQ 5 XKVDAD
. ROXVDLED . XEDQIDQ SRWND. RQXW LHGML2 DO

. DIQDN 7+ P NXXXCUOUED YHUIBUIQGHQ HGH HA® WY



$/7,1& %g/ hO
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* HIP L0 h OHAUQ . UHGL6 LI RUBVOYH SRWN 6 LI RUBVCB \ I X@P DD

. UHG\ L YHUHQ 1ICDQVP DQ NXUXGUOURXD EXJe Q lolQ 7+ UN\ HIEH JHWL
| GP HP H UMNGH NDUIOHQ VD=@P  J+ YHQFH \BISXED NRQXOQ ISRMN LGP IGU
SRM\BI DOFDN® DOFD-@ \BKMOGH J+ 0©NBI NDWI@MV@@GD IR YH \ DUO
DUDP DODVRADVOISRMND NRQWMQ VD@D NDGDU KDNDUD  YHUE:L NHGEL YH
ND\ GO0 JHL DOEI® HNMAU \@GED 0 HINH  %DOQNDVO \BADIQEDQ
\ D @DQDQ EIUWDSRWD J| WH R\ @ED 7« W\ HIEH X\ IXOQP DIDQ IDNDW 1D
\@ED D X\ IXOQP D\DQ IDNDW $%  JIEL JHWIP 11 » GHELEH X\ IXODQ IN
GHIGIN \ | QWP GHQ EIUM_ NHAL VI RMIVO G:HUL GH ISRWMN LGP 1QQ GH lolQGH
RGX+ X ISRIMN W RUIMBDY

. LHEL6 LJRUAVO

%RG YHP HGH UMNQ ND D=0\ D ERWAQXQ ERWFXQX ] DP DQOED YH
\BP ROUDN | GH HP HP WL\ D @D HN\RQRP IGH GH-1HQ (DU GHEHQL @1 1D 1Q
G (e N NDOWDN NHAQQ 11\ D@ONDWIA\ DP DP DVBAY . UHAL VLI RUIVOEX UMNBAL
y netmektir (Rosenthal, 1988).

%X VIJRME VIMP L VDGHFH NRQXVWNIHAMQL NDSVDP DS 11IQDQWP DQ
NXXOUXQXQ Dov@O WP NHAGIWL NDSVDP DNEGY YDQNDOUE) \RSOAB0
P HYGXDVBU 1olQ P HYGXDWMIRMIMO\ | QMP L\ B P XABIH EH® RIDQDUED YH D
EH® @ MBUH NDGDUP HYGXDWI DIDQIMIQIQ X\ IXOQP DVOJIEL EDQNDDUED DoV O
NUHAGUQ GH JHILF QP HP H UMNCH NDwiO ElUJ« YHQFH ROUDN NUHEL VW RIWVO
X IXOQP DNEGDY 7+ UN\ HIEH JHWOHN NUIBUQ EDQND P HYGXDWIUOX® \+] GH
\e]e 7DVDUX 0 HYGXDWI6 LJRYID ) RQX NDSVDP @GED GHYBMJ« YHQFHMIQGH NHQ

\BUK YH 0 « NHUWHU VD @5 HWP L* D] HMGH \ D & OQDQ



VD @YOQNDF@N ' HAVBP H YH ' ] HQBP H . XIXG NDUDWD J| WA

BUKIQGHQ VRQUD Do@Q EDQND KHVDSOUED Je YHQRH NDSVDP O
P [®DU @D\ D NDGDU VQODQP @ RODUWDN X\ JXOP DNBGL DQFDN NHABGU bolQ
NUHA M RV IELEIUJ » YHQRFH KHQ ] X\ IXOQP DP DNEGWY

BSRWN 6 LJ RUBVO

SRMN VWRIVO | ] HONGI ISRWND NRQXWNUHAWL S DVDVOXD J HOIW-L
«OHBIEH $% = Ko N P HW X\ IXOP DVO RDIDN ) HGHIDO . RQXW @DUHMWL
B @EDQ \ @D EDIOVIDQ ELIUX\ IXOP DAY $G

DD DO WRWOPD EROOOQDD IRQDD GKD XFX] D
NX@CQDEI® H RDQD:-OYHP HNMAU . RX\VWDW) DOQDWD VDEMRIDQOYH GDKD
G (e N ID] @ ISRWND NHAGIEH ISRMN VWRMMO $9% 15H X] XQ ] DP DQEDQ EHWL
X\ IXOQP DNEGD 5 RHQKDO

Bu sistemde ipotekli olarak konut kredisi kullanan bor lu ya da
IQDQVP DQ NXUXGUX \BUDI@EDQ ISRMN VI RMIVO\ DSV DN EHGHD NUHGL L
NX@DQ \WDIQEDQ | GHP HNMAU %Di0QOW KD DW VJRUWIMVO RODUDN
EDIOP OV g ®P KDEGH ERUFXQ 1IQDQVP DQ NXUXAUXQD | GHQP KMQL I RWD
GILNHWY « WBIQUNHQ  VIRUIBQD NDSVDP O &KD VRQAD JHQAUGP i ERWAQXQ
| GP H Je 0@+ CH JILE=L VDNDWGP D YH\D 1iM] ND® D JIEL GXXP OUED D
VIRWY GIUNHW UMNL « WBIQP H H EDUOP GV $\ WD ISRM:-H G DO P HNXO
NOP RV IKUDo HAGEL® HVLIolQ GH ISRWMN WL RUBVOIDWWARIX® DNEGDY

7eU\HEH ISRMN VWURMMO RPDVWD EGI EDQNDOU YH WIRMD
GILNHVBILCFH KD\ DWW RIBVOX\ I X@P DVOYH GHSUHP \ DQI@ sel gibi riskler i in
VIR X\ JXOQP DNEGD * HIP i « OHBWEH | WOH1Q aQJIGMHTEH [iM] N
RIDQDWD 1B 1D] RIDQDUED \« \VHP HVL GHGHQL G ISRMN VW RWVO \ DSDQ
GILNHVBU BBl EIU G QP E\eN PDD EXQDAP D JIPINHQ $G
H\RQRP IMQGH MINIDUR® D\ DQ  1M] N RIDQOGD KD\ @\ « NVHN RDQ 7« UN\ HYEH
ISRMN VURMEMOO WP DQDP O@ X\ IX®\ DEIGFHN NDGDU Je0® VHWP DIHH
VIKIS VURWY GIUNAVBUQQ RE DVOIHIH\P HNMAU $QFDN NXUXGUIOU ED] @GD
7&0 %0 HQUXSOUD6 R DO<DUER 6 DQE3 G0 DN @@ EDQND P HQUXEX « \ HBIUICH
DOV@O \D @D 2<$. JIELJ+0® NXUXOUOWED) NHQE. « \ HBUCH YH@E:L ISRM\D
NRQWNUHABLL 1olQ ISRMN VI RGO X\ X0\ DEIGFHN VIRWD GILNHBUQQ



ROFD:-0G (e @ ® HNMAU d+ Q% «\ HBUR JHIJ GXP OWDWYH iM] ND® DO
UMNL D] GV SRMN VJRUMIVOIIQ 7DE® D J| W GFH:L ] HH ElU | WHNBP H
\ DS@FDN RAWD

EQ$% GROW GHHIQGHN. NRQW  EIQ GRDU SHIICDWYHUBIUHN

VD@ Da@Pr GV . DDQ  EQ GRDULIQ ISRIMNDNRQXWANHAVL NX@Q® OV 96K

PHED-@  WLRDQ EQGROUe | HIQGEHQ GH ISRMN VI RUVO. DSVEiD G\

\@ YDAHD RDQ NUWHAL JHUL | GHQP HA=IQEH ISRMN VRO X GHN@H
GGP HNIMAU

7$9% 2
B27(. 64 257$6, A/ (<dio

n deme

50.000.dolar m 1k

52.000 denmeyen
9.000 dolar net kar

52.000.dolar _denmeyen

000 ne kar ne zarar
50.000 dolar m Ik

. DIQDN $/3 $QYHO 8IXN<,/0%$= * D UP HONXQ 1CDQWP DO
YH' HEHBP HL @ . %\ D @O V  HODaPr O
/79 GDQW YDOH+ NHAQOP * G Q GHHICH RIDQO
BRMN VI RUVOKHU* 0 \BUDIA GD o®DUIONRX RWD GD ED| HQ EDQN\D
Bl PeMWUIQQ VXMIP DL CHGHQ G GG WGIQ VIRWY GILNHMQIQ ] DUIDUEGD
G Q UHEIBFHLG G Q@ ® HNMAU




7+« UN\ HIGH &°WD YH @V < DVDVARD SRWIND. ROXW IHGIBGIUIQGH
8\ IX@QP DVO

T rkiye'de ipotekli konut kredisini veren veya kamunun takibini yapan
INQDQVP DQ NXUXEUOUD J HCHANBI EDQNDDLEDY SRMND NRQXWNHAGUQQ JHUL
| GHP HP FMQEHQ GRDA O ERUFXQ \BKMQ LolQ 1] BIHQ \ DVDOSWIRVHG U ] \ ®f
RE DNIGD

$OFDNO EDQ\D 1Bl ERWGX DUDVAQEDNL ISRM-H NRQX M ] BUIP HQQ
loHUIEL EXIDAD | P \BU® DN 6| ] GUP HGH EROAX  NDLGMD NRIX®X]
ERIFX NDEXOHW IiVH dAD d@V <DVDVAQD® P DGEHWVL X\ DD EDQ\D
bor luya icra emri g nderebilmektedir. Emirde 30 g n i inde borcunu
deme\L DNV KD@H ISRMND NROXWQ WDEBOQD MMHH:L KD \ HU
DO DNBGD %X WGP ISRWM:1Q SDUD\ D oHYW® HVL\ RX LB 3dDP @7DNS RODUDN
IMP GIQAUE HNMAU 6| ]GUPH NDGW) NRIX®X] ERW NDEXOQ loHP LRU
VDGHH ISRMN P INBWD 1B « WWOOODVD EDQND ERWA\D 3IRD HP W GH1O
3 GHP HHP UL J| QGHUHEI® HNWAU dAD g@V < DVDVOD E P DEEMCH J| WH
d zenlenen deme emri, (7) g nl ks rede bor luya itiraz ve takibi durdurma
KDNNOYHUP HNMGAU 96X LGP H GH ISRWM=1Q SDUD\ D oHYUW® HVL\ RX 1B 3gDP
Takip” denilmektedir.

@DP O IFUD \ENEL DOFDNG® DOFD:-@@ \BKMOD\ | @ QEHQ X] XQ e UHQ
EUIIGP QU $QFDN ¢AD g@V < DVDV@D \ @NCED HNBIGHQ 3 /P DAL
I EX P DEGHGH\L NRIX@WD\BIODQ ElU IKVRAWDP HAQ ERWA\ D J| QGHUE HWL
KDOIGH DOFDNGYD 1OP @ IRD \BNEL \ DSDEI® HICH RDCDN \VD:-OQP G\
$ OFDNOEDQ\D  \BIDIQGEDQ | GHP HQQ \ DS@ DP DMOEDQ VRAD ERWAQXQ
EDQNDGEDNL KHVDS | |HWIQ GH olQcH \HU DOGO IKIWDP HQQ ERWA\ D
J| QGHUP VL KDBRGH  1OP @ IFUD \BNEL \ DS@abilecektir. Bor lunun  deme
\ DSP DP DVA@O\INEHQ ISRMND NRQXWXQ VDO 161 DOFD=-@ \BKMOKDNNO NYD
Ve UHGH DOFDNG EDQ\D  \BADI@D J HoP 1l RDFDNY

7+ N\ H( NRQRP IMIQGHNL . DV® YH UXEDV U] GUQIQ
BRWND. RQXW UHGLOUOH ( WG

.DMP YH UXEDW NI GUCH NDGDU X\ JIXODQ HQOMRD Nowid
SROMDOU VRQXFX 1D] RIDQDUEDN. G e G YH N oe N \BVDUXI QW) GH-HU



ND} DQP DVO 1Bl DUBQ EIUNP GAGHQ NX@QGDEDQ YH YDGHBAL GH X]DP DD
EDIOP @ RDQ WNHFL NJHAGUL IoIQGH NRQMWNHAMLP INBWD HN  BH\L7DE®
CHGHJ| U GRH:LIIEL \BUAWHAMQGHQ VRQAD JHP HNMAU

%DOQ\NDOU %LEB I H . DVP YH 0 XEDW N eUQQ \ DUDQRE0

G QP BUQ CH blQGH RGXX + 30.09.2001 d nemi i in 2T ketici
AL %UOL ) RP X J| QGHHQ  EDQ\D EIQLBUQGHQ ROUMWXOQ \BERGDQ
D\ W@MUDN G ] HQBIGHQ U HNO YH TMLIJWIINDUYH HN  BH\L

7DE® 10 NP WD DQRDG QP olQGHNL NRQXWNHAWL P INBAUDLD YH
NX@QDQ Nl VD @D NIl GUQ VRQ G QHP GLEHN. WAL RYIA D NR\ DEI® HN
DoMO@GEDQ IQFHBICHRHN RGWD  JHUHN NX@QRDIDQ NHA P INBADUENED J HIHNWH
NX@QDQ NuL VD @D + D ILDQ d QP L VRXD NDADU EIU D D@ D
RP X0WU (\ @O q QP IQEH IMH  NHAL NX@QDQDU YH NHAL P INBADUCED
WINUDU ELU\ « NVHTi H:1AP LJ| W @ HNMAU $QFDN HVGHN G YT NXUX\ IXOP DVO
CHGHQ G G Y NHAVL. NX®QOQDUR VD @D (\ @0 g QP I CH
Dl D& e P HNMAU

=0 H NDGDU NX@QGIEDQ ISRMND NRQXW
NUHAGILP INBLD P [®ODU@D\ D\ « \VHRNHQ . DUP NUJ LQQ KMV B
NX@QGIEDQ P INBUED 1QU H:LOP L EDGOP GV . UWHAL P INBILD $ DA ™
PIODU@D D YHUXEDN N IQEHQ VRQUD GD NHWNIQ EIUG (e GG
milyar liraya ve Haziran 2001'de 7 P 1ODU@D D NDGDU IQANMQ VRQD ElU
P INBU\ « \VHBIHN P lODUQD\ Do®P GV EN  0HNO
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2000-ey! | 2001-eyl |

D nemler

OHNLO YDONDDUD 6 RQ . U] GLGHQ ( WBIOHQ SRWIND. RQXW UHGL
0 INBLDLO

Kaynak: TBB, T ketici Kredileri Konsolide RaporunGQKD @D G\@

7+ UN/ WDVOYH \ DEDQFOSDUD RDUDN ISRIMNDNRQXNUHAM NX@CDQDLD)
OHNO  H\LJWDINM GH EHOM@:L JIEL 2 FDN \ @EDNL NUILIN
w O $Wwd ez H\ e \VHP 10 YH 0 XEDANY] [QQ HMMQQ Do®bD
JU@®=+ oDW WO H +DUDQ ™MW fHGO-u
(\@0  THIHEUP INBU\ « NVHIIGI  fHodP G\

“

‘ e
2000-eyl | 2001-eyl |

D nemler

U HNO YDONDDUD SRWND. ROXW WHGIVL. L. RQXW6 D\ @D
Kaynak:TBB, T ketici Kredileri Konsolide Raporundan haz@DQP G\@

UHNO  TM\L JUDIINM \ HUDDQ G Y] H HQGH\MD NHE. NX@CQDQDUED
VDL @O 2 FDNO DWW g QP I NIL INHQ . DU NUJ LOH



WD:-PHQ GHYGMD YHWBE:L NXU JDIDQINL GHHQ G $DAN ™ H
\e \VHP I'MU OXEDW N LIG! JHBIQ GHYD®DV RXQ HMMA B EX VDL & 0 DWW

™= fH +OUDQ ™ ®H(\eO0 QPG NilH
QP LY

2000-ey! | 2001-eyl |

D nemler

UHNO  %DQNDDLEDQ' | Y] @. RQXW UHGAVL. X@QDQMU@ 6 D\ @O
Kaynak:TBB,T ketici Kredileri Konsolide Raporundan haz@DQP G\

7+U\H JIEL JHTP HNM ROQ © \@EQ MEDHQ NRQN
HQOW RQ \ DID\ DQ ElU+ OHGH  ISRIMND NRQAWNHAGUIQEH NX@QDQ NHAQQ
SDUD YH YDGH WU QGH GN\DWRGQP DP DVOKDERGH KHP NUHG) L YHUHQBUKHP
GH NX@QDQDUHNRGRP [N VRV DOYH KXINXKNLVRUXQDUD NDWIENIDEI® HNMGLBU

7« W\ H H\RQRP ML G @HP VHORDUDN V®BbD \ DUDAEOYH ER XWWBUDKHU
CHDVQXD Es\ «\ HQ H\RQRP IN N BLEHQ GRD\ O UHNO HN fDN\L7DE®
5HJ| U GFH:LJIEL NDQXQL\BNEH DADQ ISRMNDNRQMNUHGL P INBUIOGD
D EX NI GQPOWECH DM@ J|]OPHNNMAU \@EQ VRAD
| GHQP H HQ NHAGIEH EUDY@ YH \ @D @ \ « \WHP H GHYDP
H& HNW VRQD \ EUEOYD WINHMFL NUHABUQIQ DMG@ED DU G QHP
R® D@D SDUIDBIORDWDN . DU HNRQRP L NUJ IGH NDGDU ElU\ « \VHP H
q QP LI UE HNWAU \@Q I D GG QP IQGEH IVH \ « NVHBIQ NHAL
ID] GUCH YH GXUXQE=D SDUDBGIORDUDN  \BNSQNHABGUQ P INBUGGED GD G (e U
g r Imektedir.



___/\/§\/

UHNO  7IFDU%DQNDDUD) . DOXQL7 DNSQAERWMND. ROXW HGL
0 INELDLD (\@O

. DIQDN7% % 7+ NFMFL. UHAGLL. RQVREEH 5 DSRXQEDQ KD DR G\

%X NHAGIL NX@QDQ YH IFD \BNEIKCH X+UD\DQDU JRU d GHP GU
ge irdiler. zellikle d vize endeksli ipo\WND NRQXWNUHAWL NX@CDQ YH
\ @D g Y] HGH RDUDN IMP GIQAUBGIQRURY ERWODYH \INVVBLL \ DS@Q D-@
CHYD® DV RQEDQ GRD\ ONDMBCQDUDN Ee \ ¢ P« (I YH NRQXWLOWD\ [0 EHGH® VD@D
E® EROOUEO NDW@\ DP D\DFDN GXUKP D JHP LW ( NRQRP IN  EXKUDQDLD
SVINRBNN ER X\ XD LQMDUD WIHEEs \ HGHQBIH GH IDWBQRD . RMVNHAWL
RP DP DND EILONM 7+ U\ H + DO YDQNDMOFD HVCDI NUHAMWL NXA@QEDEDQ YH
0 XEDW N} L VRQIDMOED EDQNDFD 1D GALDWEDQ Do@Q P ODUQDON
NHA. EILCHQ P I®DU @D ERFD G Q e FH ERIFXQX | GAHP H HQ ElU
HVQD \BIDIAQEDQ o ]*P VOKO HGPH @ QUP-U YH NHA NX@QEIDQ
EDQ\DQDP + G U YH oDADQDUOUHKIQ DAP G\

AQIIGMHEH ISRMH ADDO YH ISRMWM]  YHUBRQ EDQND  WNHMFL
NUHAGUQQ DY DVO« ] HICH \ DSADQ EU DUDIVP DED ERWAOID 3VRQ ElU\ @
OIQCH GR=XP J+ @ \ D &D\ @DIOKHA HVLRDFDN QWWMINWM XI DN KHG\ HBIUVDW@®)




D@ DB DG3O VRXOUDN DADFDN FHYDS® ERWAQXQ olQGH RGX+X H\NRQRP IN
NRIX@U| +WHQ® H H oD@@® G\ $ WiV DQI VRQXo NP @cD
SUDLHWERW EWIU SIREGPWH EX SUREGP ERWAQXQ NRQAR®
GO@GENL ID] RDQDUW GRXEDQ NRQX@Q \ HQL YHUIBU KDWE@G! YH D
KMJON +GXUP XQED ISRMN VIRMIVO X\JIXOPDVWO ROD @& JIEL
CHEHOBILEHQ GR-PDNWBIGDY %X HW HQBUQ VRXXP 33X IMH ERWS YH

DOFDNGDUEDQ GDKD oRN HNRQRPLL \ | GHWQ \ NvHN P DNDP UGy
-RKQRQ \Y,

GHQA® HNW YH WNHMFGUIQ NJHAL NXAQENDUWDG QHP H J| UH NHQAEL GXUXP OO
G | HQBIANBUL VRADEDQ | GHP H Je 0@+ (H G UP HBMKQGH daha ok Ikede
JGQHQ H\RQRPL SRMNDOOUWD YH SROMDF@E HMMQQ ROX:X
YXUXOQP DNBGY

7-OMHEH NHEL IDIGUQQ \«NVHE VL MINDUAP  HNRQRP IGHN\L
devletin i G EROGOUWOoHVUHEIR HN DP DFO® EDQNDOU NDQDA® loHUGHQ
bor lanmak ] RXQED R® DVQGEDQ ND\ QDNDQP DNBGD

%DQ\D P HYGXD@ED YHUBIQ\ « NVHN RUDQDUEDNLI DUIDQMGHGEHQL B

SPMARDIAP@N RYBP @D JHMIQQ RGP & JHOHNBLW L KDMLEH
NcU EDQND\D NDOFDNA =DUDU GXIXP XQED IVH Ko Ne P HMID EX ] DUDUD
NDUIE@P DVO EHNBIQBFHNW %4 \ B ELU GXWXP D EDQNDQE UMND NUHABUAH
D=0 YHP FMLNDo@@ D] G 94D YH. XQMU \Y

Riskli kredileri geri d nmeyen bankalar, daha sonra verecekleri

NUHAGUQ 1D I | GFHN\L ] DUDUDUONDWIADP DN DP DFO®@ \ « NVHER HNWGLBIU

\ @UEONDSVD\ DQ EIUDUDIVEP DD J| WH 7 DVDUXI 0 HYGXDWIS L RWD

) RX \BID@EDQ HO NRQXDQ WD EDQ\DQD) GXUP OUX® N WAH

JIW HMQGH \BP P HYGXDWI DUDQIIQIQ UROR QDG OEHMM® HNM YH Ke N P H
HQNID Ve UHGH\BP  J DUDQUIEHQ YD) JHoP H X\ DO, DS@® DNEGY %D\ QJ

7« W/ UWDVO\D GD G Y] AQUQGEHQ ISRIMND NRVWNHAWL NX@QS &
ERUFXQX | G HP H HQ P« UMUBIIQ EDQNDODUFD NDQXQL \INSQ NHG. P INBUDUD
OHNO ML JWDIINMQ J| U BFH:L JIEL \@DD@ ™ +0 DA 0 DWW
q QP IH PIODU @D INHQ 1] BIHQ HQAOM RD NDWwiO YH VDEIWNXU
JDUDQID H\RCRP L SRMWOVOCHEHQ @1 + D) WDQ g QP 1QEH WDN\oP



PIODU @D D (\®O qQPIgeH H PIODU @D\D G (P« GINHQ
\DIDQDQ . DUP NI IQQ HMMQ. J| WME=L $UDaN q QP IQH
VENSWINL | GHQP H\ HQ NUHAGU WINIDU \ « NVHTE H+ 1P IQH JHOHUN P lODU
@D D UXEDW  NIIQOQGHHMWGIODW G QPIQCH  PIODUQGD D
YH +D LDQ q QP IgH PIODU @D\D \« \VHE IlMW (yl | 2001
q QP IQH P I®DUQ@D\ D G GHHN \WNDU D] DO D\ D EDIOP GV N NUHAL
P INBUDLD YH NX@QHO VD @MUED GD RGX+X JIEL NJ GUQ HMMAQQ Dj DB D
H= 1P IQH JILE=LI GIQP IQLYHP HNMAU

P

/ e

0 l®DU7/

Eyl | Eyl |

D nemler

UHNO %DQNDDUD g GHOP H HQ . DQXQL7DNISQ@. RQXW WHGL
0 INEUILO

. DOQDN7%% 7« NFMFL. UHAGIL. RQVREEH 5 DSRXQEDQ KD DR G\l
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7+ UN\ HEH NRQUWNHAGBUIQEH ISRMN X\ IXOP DVO \ @D EHUL
\ DS DNBGDY  9HUBIRQ NRQOXW NIHAM. NDU@ @D  JD UP HONXGQ  MIISXVX
zerinde Tapu Sicil M d rl klerinde Medeni Kanun ve Bor lar Kanunu
KeNPOUQH J| W \BADIOU DIDMOGEDN. DNW IoHUEIQH J| UH ISRMWN WMWY
edilmektedir. Ancak bu ipotek T rkiye'de, yeterince yasal presed r de
RE DV@D WD:P HQ ElUJe YHFH XQUXIX RDUIDN ND® @ $9% YH $YIXSD %dl®-L
« OHBLL JIEL JHTP I » QHBLEHNL X\ IXOQREO UHND GBI EIU NRQXWILQDQWP DQ
P RGHICH KHQ | G Q (WU GP HP LMW . DP X ND\QDNOYH D]V EYDQU\ RQX
ISRWIND NRQUNUHABUL D\ DWAXOFDN ROWD  WFDUL EDQNDOUED WINHMFL NUHABIL
lolQGH \BMQL HAGKR ISRMND NRQXW NUHAGUQQ 1D] RIDQD JHWP i » OH
EDQ\DOU® P HQWONDPHM CD\DO G e N IDJ @ YH X XQ YDGHD NRQXW
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EHQJ IQ EIUDWE R® XG\U

%dU NDP X EDQNDVO RDQ YH \ @D NXUXOUDN \ @EDQ
itibaren konut ve konut kredisine y nlendirilen T rN\H ( P @N . UBHAL¥%DQNDVO
& |]HaNBI \ @EDQ VRAD NRQXWNUHAGIL YH NRQXWe WP 1QGH \MN
EDQ\D KDBH @ Q UP « UNHQ 7RSX . RQXW RQXQXQ E» \oH H CDKIOHA® HV\ G
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ipotekli konut kredilerinin T rkiye'de retilen konutlarda %20 JIEL
RIDQDUED NX@Q® @ RGX+X NHALID]IQQ G e N YDGHMQQ GH X] XQ Re DVO
KDBGH EX RIDQA) GDKD GD \ « NVHBIHN KDQH KDOEED NRQXMQX WP DP HQ
NUHAL LB NDWIADUGXXP D JHBELBFH: L DQDI@® DNBGDL) %X CHGHQ®! 7+ U\ HEH
ISRW-H GD\ DGP HQNXONDP HVBUMUP H » ] HUIQGH | QHP 6 GXWX® DABWY

7eU\H HNRQRP MQGH VRQ \DIDQ@Q NI GAMEHQ o@D YH
HQOW RQD ELLINM EDQ\D ID]] RIDQDU®) GD G (P HV\ GBI \WNLDU FDQDIDFD=0
G (e Q@ GOR ISRMNDNRQXMVNHAGUQQ HONID | DP DQED P HNXONDP HWBUMAP H
\| QMP LBl NRQXW « BWP IQGH  IICDQWP DQ  \ DID@P D@D G Q MY @ HWVL
JHH\P HNMAU 96X DP DFO JHOHNBUMBHEL® HN YH HQ NID Ve UH loHUIMQGH
7« U\ HEH NRQOWHNMWY Q@ FDQDQGDS KDWY LQUIDDWMHNMY Q@ YH INL\« ] H
\ DN@ 1QIDDWA DQ VDQD\ L VHNWY Q@ oD@VEDUDN MIKGDP O GD FDQDQGIDFDN
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. RX\WEEDUWMWL YH HWNL ( P ON YDQNDVER® oDADQDUDEX EDQNDGD EIU DUD\ D
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S\ DVDOWED DAY VDVIDUDN NRQXW DS® @D YH DA @D 11ICDQVP DQ \ DIDEBGO

modern konut finansman sistemlerine ge ilmelidir.

0 HYFXWEDQ\DOUD H\RQRP 1IQQ \« NVHN 1D]  YH \ « \VHN HQOM RQX
EDORBEOEXIs Q¥ \ DSAO loHIMQGH P HYGXDWIND, CDNDUGD D\ DO X] XQ
YDGHDRG U NIDI] QISRMNDNRQXt kredisi vermelerim mk n g r nmemektedir.

nceki d nemlerden ticari bankalarca verilen ipotekli konut kredisi
NRQXWEDN\ HVL (\©@OD\ OIMEDU B \RSDP DGHWY ¢ L RJDQ]H
HAGEIMYH EIQ ISRWMN  YDGHDP HYGDVWHIMNOVED G Q@ 4wl ©S VDo
\ DS@UDN \WNIDU |RQ REUMXOELD) %X NOP HVBUQ JHWL ID] RIDQDUDISRMN
NHAWL ID] RDQDUD NDADU RP DO WRSDM %609 GDPJD YHJM. JIEL
YHUIBLEHQ P XDl \MXOUDN VHINDOUED FD) 1SE& L D@D DAxD)

YAUEDIND 1ICDQVP DQ P RGHDRDUDN EXJ* Q 7&0 % 0 HQUXSOWLD6 RV DO
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NX@QDEIQ %X P RGHO7 RS . RMAEDUHVL %DINDQG OWiD @GDQ KD &DQDQ
YH THPPX \BUKQ 5HWP L * D HWCH \D\® @QDQ 37RSX . RQXW
7DVDUXI 6 MMP L YH . RQXW. BHABWL <| QW HBL 1B UAVP LGP I DQFDN
X\ IJXOP D 1olQ JHHND \ HMD\BBS Je YHQ YH HNRQRP IN MINDU JIEL. (DW@U
RUDP DA3QEDQ KHR] X\JIXOP DD EDIOQMDMP DP GV . XXOFDN YH D
P HYFXWEDQ\DODUEDQ EILMQH 9 DNIDUYDQNDVO\ D GD HINL( P ON %DQNDVMOD
EX J| WY YHUBEIQ) . RQVWNHAWL NX@CQDFDNDU \BUDI@EDQ EX EDQNDGD ElU
KHVDS DoV@DUDN KHUD\  EIUNRRSHIDWH DICDW GHUJIEL VABIQGDWWH « W/ EIU
P HED®-O KHVDSOWQGD EIUNMHEIR®U YHD \@VRQD EDQ\DGD ELNHQ
\BVDUXI @UDYH QHP DVONDGEDUSDUD, ONUHALRDUDN DB D\ D KDN ND} DQDUDN NRQXW
D® DN GDUHO® NHQGELEIUNP GULIG! Dy QOP INBUEDN. NHAE_ NDWIA OLSRIMNDNRQXW
NUHAGUQ DOEI® HIEWBU . BHAQQ 1D LFDULP HYGXDWD] RDQUD HIMRE® DO
KHUW® YHU LYH KDWW\BQ P XDl \WWXE DAY . RXOQ ISRMN GH ISRMN EDQNDVO
NDQDO©® YDUBD G DO P HYGXDW VHMNDVO GHNIGH VDWDUDN INGFL. IRQ
\ DUDEP DAY

Ekonomisinin i inde EXGQG%X \« \VHN ID] YH HQOM RQ RubP @D
WP HQ NDP X ND\ CDNOYH Ve EYDOV RQX ISRMND NRQXWNIHABI B GHSUHP H
D\ DQNONRQMBU « UMBEIBRQ YH \ HQL X\ GX NHQBU ROUMXOEIRRQ IN_\+]H
\ DN IQUDDW VDQD\ L« Y QBIUQL » UHMEIBIQ P « \WDKKIVBIL EDOMD 5 XV D 7+ WN
&XPKXWHBIL YH G=HU « OHBAGH 1B IQIDDW WINQINBLL 1BI XGMDUDUIDVO
IKDBPAEH [ QIDDWIIL DOUWDN EDID®O® EX GG \BP DP O\ DEIBQ JHQ YH
AP IN 1Je F» SREQAHD® 7+ W\ H JIEL EIU+ OHQQ JHMP i « GHRAGHNL
INQDQVP DQ P RGHD EHY HUL RGMMXE® DVOYH P HQNXONDP B lo YH Gi
VHPDH S\DWODUWD WEP JJWPHALAG KOO UHKUBUPH YH NRQW
o UM LQGH JHO@IP L » GHBU G ] H IGH NAD Ve UH 10IQCH XOUM@EIGFH:IQH RDQ
QD@ oD@G@® DVO EX W oD@P DMOEDQ o®DUEDFDN en iyi sonu  olarak
G G Q@ ® HNMAU
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