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7• UNL\ H¶GH� JHOHQHNVHO� DLOH� \ DSÕVÕQGDQ� oHNLUGHN� DLOH\ H� JHoLú� YH�

Q• IXVXQ�KÕ] OD�DUWÕúÕ��NRQXWD�RODQ�WDOHEL�GHYDP OÕ�DUWÕUP DNWDGÕU��* D\ UL�6DIL�0 LOOL�

+DVÕODGDQ�NLúL�EDúÕQD�RODQ�JHOLULQ� \ ÕOODUFD�G• ú• N�NDOP DVÕ�� � � � � ¶OL� \ ÕOODUGD�ELOH�

� � � � �$%' � ' RODUÕ�FLYDUÕQGD�ROP DVÕ�YH�\ DúDP �VWDQGDUGÕQÕQ�\ • NVHOP HVL��NURQLN�

\ • NVHN� HQIODV\ RQ� YH� \ • NVHN� IDL] � JLEL� • ONHQLQ� HNRQRP LGHNL� VRUXQODUÕ�

QHGHQL\ OH�� 7• UNL\ H¶GH� NRQXW� • UHWLP L� YH� VDWÕQ� DOÕP Õ� LoLQ� \ HWHUOL� ELULNLP OHU�

ROXúDP DP DNWDGÕU�� <| QHWHQOHULQ� NRQXW� NRQXVXQGD� X\ JXODGÕNODUÕ� SROLWLNDODUÕQ�

GDKD� oRN� SRS• OLVW� QLWHOLNWH� ROP DVÕ�� 7• UNL\ H¶GH� NRQXWD� \ | QHOLN� ND\ QDN�

VRUXQXQXQ� o| ] • P • Q• � J• oOHúWLUP HNWHGLU�� =DP DQÕQGD� DUVD� • UHWLOLS� DOW\ DSÕVÕ\ OD�

KD] ÕU� ELoLP GH� NRQXW� JHUHNVLQLP L� RODQODUD� YH� VHNW| UGH� \ DWÕUÕP � \ DSDQODUD�

VXQXODP DP Õú� ROP DVÕ�� EXJ• Q� \ DúDQP DNWD� RODQ� JHFHNRQGXODúP D�� SODQVÕ] ��

VD÷OÕNVÕ] � NHQWOHúP H� YH� UDQWL\ H� RUWDP ÕQÕQ� ] HP LQLQL� KD] ÕUODP ÕúWÕU�� 6HoLP OHU�

| QFHVLQGH� YHULOHQ� YDDWOHU� YH� VÕNoD� oÕNDUÕODQ� LP DU� DIODUÕ� VRUXQXQ� NDWODQDUDN�

E• \ • P HVLQH�VHEHS�ROP XúWXU��

Türkiye’de yetersiz olan bHOHGL\ H� JHOLUOHUL�� | QFH� JHFHNRQGXODUÕQ�

\ DSÕOGÕ÷Õ�VRQUD�P DKDOOH�YH�VHP WOHULQ�ROXúWX÷X�NHQWOHUGH��DOW\ DSÕ�KL] P HWOHULQLQ�

VRQUDGDQ� J| W• U• OP HVLQH� oDOÕúÕOP DVÕ\ OD� WDP DP HQ� \ HWHUVL] � KDOH� JHOP HNWH��

KDWWD�LQVDQ�XQVXUX�G• ú• Q• OP H] VH��LVUDI�HGLOP HNWHGLU��%LU�GH�DOW\ DSÕ�KL] P HWOHUL�

VD÷OD\ DQ� EHOHGL\ HOHUOH�� HOHNWULN�� WHOHIRQ� JLEL� GL÷HU� KL] P HW� ELULP OHUL� DUDVÕQGDNL�

HúJ• G• P � HNVLNOL÷LQLQ� QHGHQ� ROGX÷X� \ DS�ER] � LQúDDWODUÕ�� � LVUDIÕ� GDKD� GD�

DUWÕUP DNWDGÕU��

7• UNL\ H¶GH� SODQOÕ� GHQLOHELOHFHN� NHQWOHúP HGH� GH� E• \ • N� \ DQOÕúOÕNODU�

\ DSÕODELOP LúWLU��� � �$÷XVWRV�YH�� � �. DVÕP �� � � � �GHSUHP OHULQLQ�DFÕ�JHUoHNOHUL�EX�

GXUXP X�NDQÕWODP ÕúWÕU��+Lo�ELQD� \ DSÕOP DP DVÕ�JHUHNHQ�GHSUHP VHO�DODQODUD�oRN�

NDWOÕ�\ DSÕODU�\ DSÕODUDN�EXUDODUÕQ�ELUHU�\ HUOHúLP �DODQÕ�KDOLQH�JHWLULOP HVL��\ DSÕODQ�
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LQúDDWODUGD� NXOODQÕODQ� HNVLN� YH� \ DQOÕú� P DO] HP H� LOH� EHOHGL\ HOHULQ� GHQHWLP �

\ HWHUVL] OL÷L�� D\ QÕ� úLGGHWWH� GHSUHP L� \ DúD\ DQ� EDúND� • ONHOHUGH� oRN� D] � FDQ� YH�

P DO� ND\ EÕQD� QHGHQ� ROXUNHQ�� 7• UNL\ H¶GH� RQ� ELQOHUFH� FDQ� ND\ EÕQD� YH� P LO\ DU�

GRODUODUOD� LIDGH� HGLOHELOHFHN� P DGGL� ] DUDUODUD� VHEHS� ROP DNWDGÕU� %DúEDNDQOÕN�

. UL] � <| QHWLP � 0 HUNH] LQLQ� DoÕNODGÕ÷Õ� UDNDP ODUD� J| UH�� � � � � � \ ÕOÕQGDNL�

GHSUHP OHUGH�� � �� � � �NLúL�| OP • ú�YH�� � �� � � �NLúL��\ DUDODQP ÕúWÕU��� �� �P LO\ RQ�NRQXW�

GD�oDWODNODUGDQ�\ ÕNÕOP DODUD�NDGDU�KDVDU�J| UP • úW• U��

<RO�� VX�� HOHNWULN�� WHOHIRQ� JLEL� DOW\ DSÕ� \ DWÕUÕP ODUÕQÕQ� � � � � ¶OL� \ ÕOODUGD�

DUWP DVÕ� LOH� ELUOLNWH� NRQXW� SROLWLNDODUÕQGD� \ HQLOHúP H� YH� LQúDDW� VHNW| U• QGH� ELU�

FDQOÕOÕN� \ DúDQP ÕúWÕU�� 7RSOX� . RQXW� ) RQX� YH� d DOÕúDQODUD� . RQXW� ( GLQGLUP H�

<DUGÕP Õ� DGÕ� DOWÕQGD� ROXúWXUXODQ� IRQODU� YH� | ] HOOLNOH� 7• UNL\ H� ( P ODN� %DQNDVÕ�LOH�

ED] Õ� EDQNDODUÕQ da sektörde öncü rolü üstlenmesi, kurulan ve ipotekli konut 

NUHGLOHUL\ OH� GHVWHNOHQHQ� NRQXW� NRRSHUDWLIOHULQLQ� VD\ ÕVÕQÕ� YH� NRQXW� • UHWLP LQL��

WRSODP � WDOHEL� NDUúÕODP DVD� GD�� KÕ] OD� DUWÕUP ÕúWÕU�� . HQW� DODQODUÕQÕQ� GÕúÕQGD� \ HQL�

X\ GX� NHQWOHU�� EX� IRQODUÕQ� YH� X\ JXODQDQ� \ HQL� SROLWLNDODUÕQ� VRQXFX�

JHUoHNOHúWLULOP Lú� SURMHOHUGLU�� $QNDUD¶GD� ( U\ DP DQ�� ( OYDQNHQW�� . RQXWNHQW��

%LONHQW�� øVWDQEXO¶GD� + DONDOÕ�� $WDúHKLU�� %DKoHúHKLU�� $WDN| \ �� 6LQDQRED��

0 LP DURED�� %L] LP NHQW�� ø] P LU¶GH� * D] LHP LU� YH� 0 DYLúHKLU� JLEL� \ HQL� NHQWVHO�

alanlar, Türkiye’GH� úHKLUFLOLN� YH� NHQW� DQOD\ ÕúÕQÕQ� \ HQL� | UQHNOHULGLU�� * HUHN�

7RSOX� . RQXW� ) RQX� ND\ QDNODUÕQÕQ� JHUHNVH� ( P ODNEDQN� ND\ QDNODUÕQÕQ� NRQXW�

• UHWLP L� VRQUDVÕQGD� YDGHOL� VDWÕQ� DOP D\ Õ� WHUFLK� HGHQOHUGHQ� WDKVLO� HGLOP HVLQGH�

risksiz bir yöntem olan tapu üzerine ipotek uygulamaVÕQÕQ�

JHUoHNOHúWLULOP HVL\ OH��LúOHP OHU�LSRWHNOL�NRQXW�NUHGLVLQH�G| Q• úP • úW• U��

7• UNL\ H¶GH� GDKD� oRN� P HUNH] L� \ | QHWLP OHUFH� YHUJL\ H� GD\ DOÕ� NRQXW�

ILQDQVP DQÕ�LoLQ�ND\ QDN�\ DUDWÕOP DVÕ�X] XQ� | P • UO• �RODP DP DNWD��VHUEHVW�SL\ DVD�

HNRQRP LVL� LoLQGH� LúOH\ HQ� YH� X] XQ� V• UHOL� ELU� NRQXW� ILQDQVP DQ� VLVWHP L�

ROXúWXUXODP DP DNWDGÕU�� * HOLúP Lú� • ONHOHUGH� ELU� ILQDQVP DQ� DUDFÕ� RODUDN�

NXOODQÕODQ� LSRWHN�� 7• UNL\ H¶GH� J• YHQFH� RODUDN� NXOODQÕOP DNWDGÕU�� øSRWH÷LQ�

ILQDQVP DQ� DUDFÕQD� G| Q• úW• U• OHP HP HVL� QHGHQL\ OH� GH� NRQXW� HGLQP HN�

isteyenler ve konut üreticileUL� LoLQ� X] XQ� YDGHOL�� G• ú• N� IDL] OL� IRQ�

\ DUDWÕODP DP DNWDGÕU�� * HOLúP Lú� YH� ED] Õ� JHOLúP HNWH� RODQ� • ONHOHUGHNL� NRQXW�

ILQDQVP DQ� VLVWHP OHULQGH� P HQNXO� NÕ\ P HWOHUGH� DVÕO� ND\ QD÷ÕQ� LSRWHN� ROP DVÕ�
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QHGHQL\ OH�� SODQVÕ] � YH� VD÷OÕNVÕ] � NHQWOHúP HQLQ� | QOHQHELOP HVL� YH� L\ L� ELU�

ILQDQVP DQ� VLVWHP LQLQ� ROXúWXUXODELOP HVL� LoLQ� 7• UNL\ H¶GHNL� LSRWHNOL� NRQXW�

VD\ ÕVÕQÕQ� EHOLUOHQP HVL� E• \ • N� | QHP � WDúÕP DNWD� YH� EX� oDOÕúP DQÕQ� ELULQFLO�

DP DFÕQÕ� ROXúWXUP DNWDGÕU�� 7• UNL\ H¶GH�� | ] HOOLNOH� NDP X� NXUXOXúODUÕQFD�

NXOODQGÕUÕODQ� IDNDW� P HQNXO� NÕ\ P HWH� G| Q• úW• U• OHP H\ LS� Xzun s� reli bir 

ILQDQVP DQ� DUDFÕ� RODP D\ DQ� LSRWHNOL� NRQXW� NUHGLOHUL�� SODQVÕ] � YH� VD÷OÕNVÕ] �

NHQWOHúP H\ L� D] � GD� ROVD� | QOH\ HUHN�� \ HQL� NHQWVHO� \ HUOHúLP � DODQODUÕQÕQ�

ROXúWXUXOP DVÕQD�DUDFÕOÕN�HWP HNWHGLU�� . DP X�ND\ QDNOÕ�LSRWHNOL�NRQXW�NUHGLOHULQLQ�

GHVWH÷L\ OH� \ HQL� ROXúDQ� \ HUOHúLP � DODQODUÕ� YH� | QFHGHQ� ROXúP Xú� SODQVÕ] �

NHQWOHúP HQLQ� | UQHNOHUL� IRWR÷UDIODUOD� VXQXOXUNHQ�� \ DUDWÕODQ� ND\ QDNODUÕQ� YHULP OL�

NXOODQÕOP DVÕ� LOH� VD÷OÕNOÕ� NHQWOHúP HGH� EHOOL� | Oo• GH� ELU� VWDQGDUGD�

XODúÕODELOHFH÷LQLQ� J| UVHO� RODUDN� YXUJXODQP DVÕ� GD� oDOÕúP DQÕQ� LNLQFLO� DP DFÕQÕ�

ROXúWXUP DNWDGÕU��

d DOÕúP D��7• UNL\ H¶GH�NXOODQGÕUÕODQ�LSRWHNOL�NRQXW�NUHGLOHULQLQ�7• UNL\ H¶GH�

JHOLúHQ� VD÷OÕNVÕ] � NHQWOHúP H\ L� | QOHP HVH� ELOH�� NRQXW� YH� NHQWOHúP H� LoLQ� L\ L�

| UQHNOHU� \ DUDWÕOP DVÕQGD� NDWNÕ� VD÷ODGÕ÷Õ� YH� NXOODQGÕUÕODQ� NUHGLOHULQ� P LNWDUÕQÕQ�

LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHUH� G| Q• úW• U• OHELOHFHN� NDGDU� \ R÷XQOX÷D� VDKLS�

ROGX÷X� YDUVD\ ÕP ÕQD� GD\ DQP DNWDGÕU�� %X� DP DoOD� oDOÕúP DGD� EHOJHVHO� WDUDP D�

P RGHOL�WHUFLK�HGLOHUHN��JHOLúP Lú�YH�JHOLúP HNWH�RODQ�• ONHOHULQ�NRQXW�ILQDQVP DQ�

VLVWHP OHULQGHQ� EDKVHGLOP Lú�� 7• UN� NRQXW� VLVWHP LQGH� D÷ÕUOÕNOÕ� RODUDN� NXOODQÕODQ�

LSRWHNOL� NRQXW� NUHGLOHULQLQ� P LNWDU� YH� KDQJL� úDUWODUGD� NXOODQGÕUÕOGÕ÷Õ�

DoÕNODQÕUNHQ�� � � � � ¶OÕ� \ ÕOODUGDQ� J• Q• P • ] H� NDGDU� 7• UNL\ H¶GH� LSRWHNOL� NRQXW�

NUHGLVL� NXOODQGÕUDQ� NXUXOXúODUÕQ� UDNDP VDO� YHULOHULQH� HQ� KÕ] OÕ� YH� VRQ� YHULOHUL�

HOGH� HGHELOP HN� DoÕVÕQGDQ� LOJLOL� NXUXOXúODUÕQ� ,QWHUQHW� VLWHOHULQGHQ�� ' HYOHW�

øVWDWLVWLN� ( QVWLW• V• � YH� ' HYOHW� 3ODQODP D� 7HúNLODWÕ� JLEL� NXUXOXúODUÕQ� GHUOHGL÷L�

ELOJLOHUGHQ� \ DUDUODQÕOP D\ D�oDOÕúÕOP ÕúWÕU�� 7RSODQDQ� YHULOHU� \ ÕOODUD� YH�G| QHP OHUH�

g� re istatistiki kDUúÕODúWÕUP D\ D�WDEL�WXWXODUDN��NXOODQGÕUÕODQ�NUHGL�P LNWDUÕ�YH�NLúL�

VD\ ÕODUÕQÕQ� � IDL] � YH� HQIODV\ RQ� JLEL� úDUWODUGDQ� QH� | Oo• GH� HWNLOHQGL÷L� \ RUXP X�

\ DSÕODELOP LúWLU�� øSRWHNOL� NRQXW� NUHGLOHULQLQ� VD÷OÕNVÕ] � NHQWOHúP H\ L� | QOHP HVLQH�

NDWNÕ�VD÷ODP DVÕ�GD�HNWHNL�IRWR÷UDIODUOD�EHOJHOHQP H\ H�oDOÕúÕOP ÕúWÕU��

* HOLúP Lú� • ONHOHUGH� NRQXW� SUREOHP LQLQ� ROP DP DVÕQGD�HQ�WHP HO� QHGHQ��

NRQXW� \ DSÕP ÕQGD� YH� VDWÕQ� DOÕQP DVÕQGD� G• ú• N� IDL] OL� YH� X] XQ� YDGHOL� IRQODUÕQ�
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\ DUDWÕOP DVÕ� LoLQ� ILQDQVP DQ� VLVWHP OHULQLQ� LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHULQ�

VHUP D\ H� SL\ DVDVÕ� LoLQGH� DOÕQÕU� VDWÕOÕU� GXUXP GD� ROP DVÕGÕU�� 7• UNL\ H¶GH� LSRWHNOL�

NRQXW�NUHGLOHUL�YH�X\ JXODP DVÕQD�JHoP HGHQ�| QFH��LNLQFL�E| O• P GH�NRQXW�NUHGLVL�

LoLQ�ILQDQVP DQ�\ | QWHP OHUL��• o• QF• �E| O• P GH�ED] Õ�JHOLúP Lú�YH�JHOLúP HNWH�RODQ�

� lkelerin konut finansman sistemleri ve d� rd� nc�  b� l� mde de T� rk konut 

ILQDQVP DQ� VLVWHP L� • ] HULQGH� GXUXODFDNWÕU�� d DOÕúP DQÕQ� � EHúLQFL� E| O• P • QGH�

LSRWHNOL� NRQXW� NUHGLOHUL� YH� 7• UNL\ H¶GH� X\ JXODP DVÕ� NRQXVX� LúOHQLUNHQ�� HOGH�

HGLOHQ� YHULOHU� � JUDILN� YH� IRWR÷UDIODUOD� GHVWHNOHQHFHN� YH� DOWÕQFÕ� E| O• P GH� VRQ�

krizlerin ipotekli konut kredileri � zerindeki etkilerine yer verilecektir.�
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ø\ L�ELU�ILQDQVP DQ�VLVWHP L��IRQ�ID] ODVÕ�RODQODUOD�IRQD�JHUHNVLQLP L�RODQODUÕ�

D\ QÕ� DQGD� P HP QXQ� HGHELOHFHN� \ DSÕGD� ROP DOÕGÕU�� %X� GHQJH� NXUXOGX÷X�

WDNWLUGH��ILQDQVP DQ�VLVWHP L�X] XQ�V• UH�KL] P HW�YHUHELOP HNWHGLU��d RN�GH÷LúLN�YH�

NDUP DúÕN� ILQDQVP DQ� VLVWHP OHUL� ROP DVÕQD� UD÷P HQ�NRQXW� ILQDQVP DQ� VLVWHP OHUL�

%ROHDW¶D� J| UH� �8 OXGD÷�� � � � � �� V�� � � � � ³' R÷UXGDQ� ) LQDQVP DQ� 6LVWHP Ĺ��

³6 | ] OHúP H� . DUúÕOÕ÷ÕQGD� %LULNLP � � Kredi Sistemi”, “Mevduat Finansman 

6LVWHP Ĺ� YH� ³øSRWHN� . UHGL� %DQNDODUÕ� 6LVWHP Ĺ� RODUDN�� úHNLO� � �� ¶GH� J| U• OHQ�

úHP DGD�ROGX÷X�JLEL��G| UW�DQD�EDúOÕNWD�WRSODQP DNWDGÕU���

� �� �' R÷UXGDQ�) LQDQVP DQ�6LVWHP L�

' R÷UXGDQ� ILQDQVP DQ� VLVWHP LQGH�� NRQXW� VDWÕQ� DODQODU� NHQGL�

ELULNLP OHULQH� \ DNÕQODUÕQGDQ� YH� WDQÕGÕNODUÕQGDQ� ERUoODQGÕNODUÕ� QDNLW� SDUD\ Õ�

HNOH\ HUHN�NRQXW�EHGHOLQL�SHúLQ�| GHP HNWHGLUOHU�� . RQXW�• UHWLFLVLQH�ERUoODQDUDN��

WDNVLWOHU� KDOLQGH� GH� | GHP HQLQ� \ DSÕOGÕ÷Õ� EX� VLVWHP �� ILQDQVP DQ� NXUXP ODUÕQÕQ�

JHOLúP HGL÷L� YH� YDU� RODQ� NXUXP ODUÕQ� GD� YHULP OL� oDOÕúP DGÕ÷Õ� RUWDP ODUGD�

NXOODQÕOP DNWDGÕU��

� �� �6 | ] OHúP H�. DUúÕOÕ÷ÕQGD�%LULNLP ���. UHGL�6LVWHP L�

%X�VLVWHP GH�NRQXW�HGLQP HN�LVWH\ HQOHU�EHOLUOL�V• UHOHU�LoLQ�G• ú• N�IDL] OHU�

NDUúÕOÕ÷ÕQGD� ELULNLP OHUGH� EXOXQXU� YH� ELULNLP L\ OH� RUDQWÕOÕ� RODUDN� NUHGL� DOP D\ D�

KDN� ND] DQÕUODU�� $QFDN� NUHGL�YH� ELULNLP �� NRQXW� EHGHOLQLQ�KHU� ] DP DQ�WDP DP ÕQÕ�

NDUúÕOD\ DP DP DNWDGÕU��

�

�

�
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� �� �0 HYGXDW�) LQDQVP DQ�6LVWHP L�

%X� X\ JXODP DGD�� \ DVDO� \ ROODUGDQ� P HYGXDW� WRSODP D� \ HWNLVL� RODQ� WLFDUL�

EDQNDODU�� WDVDUUXI� YH� NUHGL� ELUOLNOHUL�� HP HNOLOLN� IRQODUÕ�� \ DSÕ� WRSOXOXNODUÕ� JLEL�

ILQDQVP DQ� NXUXP ODUÕ�� SL\ DVD� IDL] L\ OH� WRSODGÕNODUÕ� P HYGXDWODUÕQ� ELU� NÕVP ÕQÕ� \ D�

GD� WDP DP ÕQÕ�� ED] HQ� SL\ DVD� NUHGL� IDL] � RUDQÕ\ OD� ED] HQ� GH� GHYOHWoH� VD÷ODQDQ�

YHUJL� YH� GLVSRQLELOLWH� LQGLULP L� GHVWHNOL� V• EYDQVL\ RQODUOD� NRQXW� VDWÕQ� DODQODUD�

LSRWHNOL�NRQXW�NUHGLVL�úHNOLQGH�DU] �HGHUOHU��

� �� �øSRWHN�. UHGL�%DQNDODUÕ�6LVWHP L�

* HOLúP Lú� • ONHOHUGH� NXOODQÕOP DNWD� RODQ� HQ� JHOLúP Lú� NRQXW� ILQDQVP DQ�

VLVWHP LGLU�� ùHNLO� � �� ¶GH� J| U• OHFH÷L� • ] HUH�� ELULQFLO�LSRWHN�SL\ DVDVÕ�LoLQGH�NRQXW�

için arz edilen ipotekli konut kredilerini tekrar likidite etmeye y� nelik olarak 

LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HW� LKUDFÕ\ OD�� YHULOHQ� IRQODUÕQ� JHUL� DOÕQP DVÕQD�

oDOÕúÕODQ�EX�VLVWHP GH��oRN�oHúLWOL�IDL] �YH�YDGH\ H�VDKLS�P HQNXO�NÕ\ P HWOHU�LNLQFLO�

LSRWHN� SL\ DVDODUÕQGD� X] P DQODúP Õú� ILQDQVP DQ� NXUXP ODUÕQFD� VDWÕQ� DOÕQÕUODU��

( P HNOLOLN�IRQODUÕ�LOH�VLJRUWD�úLUNHWOHUL�P HQNXO�NÕ\ P HWOHULQ�DVÕO�DOÕFÕ�NXUXP ODUÕGÕU��

øSRWHN� EDQNDODUÕ� GD� SL\ DVDGD� DNWLI� URO� R\ QDUODU�� øSRWH÷H� GD\ DOÕ� P HQNXO�

NÕ\ P HWOHUL�LKUDo�HGHQOHU��NRQXW�VDWÕQ�DODQODUD�X] XQ�YDGHOL��G• ú• N�IDL] OL�LSRWHNOL�

NRQXW� NUHGLVL� YHUGLNOHULQGHQ�� LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHULQ� NDUúÕOÕ÷Õ�

ELULNHQ� IRQODUÕQ� ND\ QDN� YH� NXOODQÕP � GHQJHVL�� YDGH� YH� IDL] � \ DSÕVÕ� \ | Q• QGHQ�

GDKD� J• oO• � ROXúWXUXODELOP HNWHGLU�� øSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHULQ� ] RUXQOX�

RODQ� VLJRUWDODQP DVÕ� \ D� NDP X� NXUXOXúODUÕ� \ D� GD� VLJRUWD� úLUNHWOHUL� WDUDIÕQGDQ�

JHUoHNOHúWLULOP HNWHGLU��

øSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHU� oHúLWOLOLN� J| VWHUP HNWHGLU�� <D\ JÕQ�

RODUDN� | GHP H� DNWDUÕP OÕ� 3DVV�7KURXJK� LOH� | GHP H� DNWDUÕP VÕ] � 3D\ �7KURXJK�

6HUWLILNDODUÕ� YH� øSRWH÷H� ' D\ DOÕ� 7DKYLOOHU� NXOODQÕOP DNWDGÕU�� 3DVV�7KURXJK�

6HUWLILNDODUÕ�� LSRWHN� KDYX] XQD� DOÕQP Õú� LSRWHNOHULQ� NDUúÕOÕ÷ÕQGD� G• ] HQOHQHQ��

KDYX] �VDKLSOL÷L�YH�| GHP H�JDUDQWLVL�RODQ�P HQNXO�NÕ\ P HWOHUGLU��EN] ��HN�� ���

øSRWH÷H� ' D\ DOÕ� 7DKYLOOHU�� LKUDo� HGHQLQ� ERUo� \ • N• P O• O• N� QLWHOL÷LQL�

WDúÕUODU�� %X� WDKYLOOHU�� SD] DUOD\ DQÕQ� KDYX] XQGDNL� LSRWHNOHUOH� WHP LQDW� DOWÕQD�

DOÕQP DNWDGÕUODU�� * HQHOOLNOH� � � LOD� � � � \ ÕO� YDGHOL� RODQ� WDKYLOOHULQ� IDL] OHUL� DOWÕ� D\ GD�

bir, anapara ise vade sonunda � denmektedir.�
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� � � � � � � � � �
� � � � ' ROD\ VÕ] �<| QWHP �
�
�
�
ùHNLO�� �� ��) LQDQVP DQ�6LVWHP OHUL�ùHP DVÕ�
�
. D\ QDN�� $ / 3 �� $OL� YH� 0 �8 IXN� <ÕOP D] �� * D\ ULP HQNXO� ) LQDQVP DQÕ� YH�
' H÷HUOHP HVL��ø0 . %�\ D\ ÕQÕ��� � � � ��V�� � ��
�
�

3D\ �7KURXJK�6HUWLILNDODUÕ�GD�LSRWH÷H�GD\ DOÕ�WDKYLOOHU�JLEL�LSRWHN�KDYX] �

J• YHQFHVLQH� VDKLSWLU�� øKUDo� HGHQLQ� ELODQoRVXQGD� ERUo� RODUDN� \ HU� DOÕU�� 3DVV�

7KURXJK� 6HUWLILNDODUÕ� LOH� EHQ] HU� \ DQÕ�� KDYX] GDQ� JHOHQ� QDNLWOHULQ� � WDKYLOOHUH�

KL] P HWWH� EXOXQP DVÕGÕU�� ( Q� \ D\ JÕQ� RODUDN� �&0 2 �� &ROODWHUDOL] HG� 0 RUWJDJH�

2 EOLJDWLRQ�� 7HP LQDWODQGÕUÕOP Õú� øSRWHN� <• N• P O• O• ÷• � RODQ� WDKYLOOHU�� SDVV�

WKURXJK¶ODUGDNL� JLEL� NÕVD� YDGH�� D\ OÕN� IDL] � | GHP HOL� RODUDN� oHúLWOHQGLULOHUHN�

\ DWÕUÕP FÕODU� LoLQ� FD] LS� KDOH� JHWLULOP LúWLU�� &0 2 ¶ODUGD� NÕVD� YDGHOL\ H “A” tahvili, 
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sonra gelen vadeliye “B” tahvili gibi isimler verilmektedir (Henderson, 1988). 

%D] HQ�GH�KÕ] OÕ�| GHP HOL��IDVW�SD\ ���RUWD�| GHP HOL��LQWHUP DGLDWH�SD\ ��YH\ D�\ DYDú�

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

�
� ����������������* HOHQHNVHO�ELULQFLO��øSRWHN�3L\ DVDVÕ�
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� � � � � � � . UHGL�
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� � � � � � � øSRWHN��* HUL�

� � � � � � �    Ödeme� �
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�

��������������������������øNLQFLO�øSRWHN�3L\ DVDVÕ��6HUP D\ H�3L\ DVDVÕ�� � �

ùHNLO�� �� ��* HOHQHNVHO�YH�øNLQFLO�øSRWHN�3L\ DVDVÕ�øúOH\ Lú�ùHP DVÕ�

. D\ QDN�� 8 / 8 ' $ö �� øOKDQ�� . RQXW� h UHWLP LQGH� %| OJHVHO� . RúXOODUD� 8 \ JXQ�
$OWHUQDWLI� ) LQDQVP DQ� 6LVWHP OHUL� YH� 7HNQLNOHUL�� øVWDQEXO�� ø72 � <D\ ÕQODUÕ�� \ D\ ÕQ�
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h d h 1 &h �%g / h 0 �

* ( / øù0 øù�9( �* ( / øù0 ( . 7( �2 / $1 �h / . ( / ( 5 ø1 �

%$ù$5 ,/ ,�. 2 1 8 7�) ø1 $1 60 $1 �8 <* 8 / $0 $ / $5 ,�

� . RQXW� ILQDQVP DQ�VLVWHP OHULQH�ELU� | QFHNL�E| O• P GH�NÕVDFD�GH÷LQLOGLNWHQ�

VRQUD�� EX� E| O• P GH� JHOLúP Lú� YH� JHOLúP HNWH� RODQ� • ONHOHULQ� ILQDQVP DQ�

VLVWHP OHULQH� JHoLOP HGHQ� | QFH�� ILQDQVP DQ� VLVWHP OHULQLQ� | ] • � RODQ� LSRWH÷LQ� YH�

RQXQ�P HQNXO�NÕ\ P HWH�G| Q• ú• P • Q• Q�NÕVD�WDULKoHVLQH�GH÷LQLOHFHNWLU��

� �� �øSRWH÷LQ�. Õ\ P HWOL�( YUDND�' | Q• ú• P • QH�øOLúNLQ�. ÕVD�%LU�7DULKoH�

* D\ ULP HQNXOD� GD\ DOÕ� HQ� HVNL� LSRWHN� | UQH÷L�� 0 �g �� � � � � � \ ÕOÕQGD�

0 H] RSRWDP \ D¶GD�EXOXQP XúWXU��

* D\ ULP HQNXOXQ� HNRQRP LN� GH÷HULQLQ� WHGDY• O• � \ ROX\ OD� ILQDQVP DQ�

VD÷ODQP DVÕ� LVH� LON� GHID� 3UXV\ D¶GD� %• \ • N� ) UHGULFK¶LQ� � � �� � �� � � � � WDULKOL�

( P LUQDP HVL�LOH�EDúODP ÕúWÕU��&Dnsel ve G� nver, 1994).�

øVYLoUH¶QLQ� &HQHYUH� . DQWRQX¶QGD�� � � � �� � �� � � � � WDULKOL� NDQXQ� LOH� ED] Õ�

NUHGL� NXUXOXúODUÕQD� JD\ ULP HQNXO� WHP LQDWÕ� NDUúÕOÕ÷ÕQGD� VHQHW� LKUDo� HWP H� KDNNÕ�

YHULOP LúWLU��

$OP DQ\ D¶GD� � � �� � �� � � � � WDULKLQGH� øSRWHN� %DQNDODUÕ� NDQXQX� YH�

� � �� � �� � � � � WDULKLQGH� øSRWHNOL� 6HQHWOHU� . DQXQX� LOH� LSRWHN� VHQHWOHUL� ILQDQVP DQ�

DUDoODUÕQD�oHYULOP LúWLU��

$P HULND� %LUOHúLN� ' HYOHWOHULQGH�� � � � � � \ ÕOÕQGD� ) HGHUDO� $UD] L� %DQNDVÕ�

�) HGHUDO� / DQG� %DQNV� �� YH� ) HGHUDO� . RQXW� . UHGLOHUL� %DQNDVÕ� �) HGHUDO� + RP H�

/ RDQ�%DQN��IDDOL\ HWH�JHoP LúWLU��� � � � � \ ÕOÕQGD�NXUXODQ�. RQXW�6DKLSOHUL�. UHGLOHUL�

%LUOL÷L� �+ RP H� 2 ZQHUV¶� / RDQ� &RUSDUDWLRQ�� LOH� ) HGHUDO� d LIWOLN� . UHGLOHUL� %LUOL÷L�

�) HGHUDO� ) DUP � / RDQ� &RUSDUDWLRQ�� • \ HOHULQGHQ� ED] ÕODUÕ�� DOGÕNODUÕ� LSRWHNOL�

NUHGLOHUL� | GH\ HP HP LúOHU�� ELUOLNOHU� GH� ERUoODUÕ� GHYUDODUDN� ILQDQVP DQ�
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NXUXOXúODUÕQD�JDUDQWLOL�WDKYLOOHU�YHUP LúOHUGLU�� � � � � � \ ÕOÕQGD� ) HGHUDO�7DVDUUXI�YH�

. UHGL�6LJRUWDVÕ�%LUOL÷L��) HGHUDO�6DYLQJV�DQG�/ RDQV�,QVXUDQFH�&RUSDUDWLRQ��YH�

) HGHUDO� . RQXW� øGDUHVL� �) HGHUDO� +RXVLQJ� $GP LQLVWUDWLRQ�) + $�� NXUXOP Xú� YH�

LSRWHNOL� NUHGLOHUL� VLJRUWDODP ÕúWÕU�� � � � � � \ ÕOÕQGD� ) HGHUDO� 8 OXVDO� . UHGL� . XUXP X�

�) HGHUDO�1 DWLRQDO�0 RUWJDJH�$VVRFLDWLRQ�) 1 0 $���) + $ �WDUDIÕQGDQ�VLJRUWDODQDQ�

LSRWHNOHULQ� LNLQFL� HO� SL\ DVDGD� DOÕP � VDWÕP ÕQÕ� G• ] HQOHP H\ H� EDúODP ÕúWÕU�� � � � � �

\ ÕOÕQGD��+ • N• P HW�8 OXVDO�øSRWHN�. XUXP X��7KH�* RYHUQP HQW��1 DWLRQDO�0 RUWJDJH�

$VVRFLDWLRQ�* 1 0 $�� NXUXOP Xú� YH� ELU� JDUDQW| U� RODUDN� oDOÕúP D\ D� EDúODP ÕúWÕU��

� � � � � \ ÕOÕQGD� GD� ) HGHUDO� . RQXW� . UHGLOHUL� øSRWHNOHUL� %LUOL÷L� �) HGHUDO� + RXVLQJ�

/ RDQ�0 RUWJDJH�&RUSDUDWLRQ��NXUXOP XúWXU��%DGJHU�YH�GL÷HUOHUL��� � � � � ��

ABD’deki bu kXUXOXúODU�G• ú• N� IDL] OL�X] XQ�YDGHOL�NUHGLOHULQ�ILQDQVP DQÕ�

LoLQ� LSRWHNOL� NUHGLOHULQ� WRSODQGÕ÷Õ� KDYX] ODUGDNL� IRQODU� NDUúÕOÕ÷ÕQGD� . DWÕOP D�

6HQHWOHUL� �0 RUWJDJH� 3DUWLFLSDWLRQ� &HUWLILFDWHV�� YH\ D� øSRWH÷H� ' D\ DOÕ� 0 HQNXO�

. Õ\ P HWOHU� �0 RUWJDJH�� %DFNHG� 6HFXULWLHV�� \ D� GD� øSRWHNOL� 7DKYLOOHU� �0 RUWJDJH�

Bonds) ihraç etmektedirler.�

$YUXSD� 7RSOXOX÷XQGD�� 5 RP D� $QWODúP DVÕ� P �� � �,,� � � � YH� � � �� � �� � � � �

WDULK� � � �� � � �( ( &� VD\ ÕOÕ� ' LUHNWLI� X\ DUÕQFD�� NUHGL� NXUXP ODUÕQÕQ� LSRWHN� NUHGLVL�

DODQÕQGD� IDDOL\ HW� VHUEHVWOL÷LQL� VD÷ODP DN� LoLQ� ( NRQRP LN� YH� 6RV\ DO� . RP LV\ RQ�

WDUDIÕQGDQ� � � �� �� � � � � WDULKLQGH� &2 0 � � � �� � � � VD\ ÕOÕ� ' LUHNWLI� g QHULVL�

KD] ÕUODQP ÕúWÕU�� %X� | QHUL�� | ] HOOLNOH� $7� %DQND� ' DQÕúP D� . XUXOX� WDUDIÕQGDQ��

oHúLWOL� HOHúWLULOHUH� P DUX] � NDOP Õú�YH� D\ QÕ�NXUXOFD� GLUHNWLILQ� WDNLS� HGLOP HP HVLQH�

NDUDU�YHULOP LúWLU��* • QYHU��� � � � � ��

' DKD� VRQUD� NXUXODQ� YH� J| UHYL� $YUXSD¶\ Õ� LSRWHN� NRQXVXQGD� WHP VLO�

HWP HN� RODQ� $YUXSD� øSRWHN� ) HGHUDV\ RQX� �( XURSHDQ� 0 RUWJHJH� ) HGHUDWLRQ��

( 0 ) � WDUDIÕQGDQ��$YUXSD�%LUOL÷L�• ONHOHULQGHNL�LSRWHN�EDQNDODUÕ��WLFDUL�EDQNDODUÕ��

P HYGXDW� EDQNDODUÕ�� ELUOLN� �FR�RSHUDWLYH�� EDQNDODUÕ�� \ DSÕ� WRSOXOXNODUÕ� �EXLOGLQJ�

VRFLHWLHV��� úHP VL\ H� úLUNHWOHUL� �XP EUHOOD� FRP SDQLHV� YH� VLJRUWD� úLUNHWOHUL� JLEL�

NRQXW� VHNW| U• QGH� LSRWHNOH� LOJLOL� EXOXQDQ� NXUXOXúODU� ELU� DUD\ D� JHWLULOP H\ H�

oDOÕúÕOP DNWDGÕU� �

�

�
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� �� �* HOLúP Lú�h ONHOHULQ�%DúDUÕOÕ�. RQXW�) LQDQVP DQ�8 \ JXODP DODUÕ�

%X� NÕVÕP GD�� LSRWHNOL� NRQXW� NUHGLOHULQLQ� P HQNXO� NÕ\ P HWOHUH� HQ� \ R÷XQ�

úHNLOGH�oHYULOHUHN�ELULQFLO�YH�LNLQFLO�SL\ DVDODUGD�LúOHP �J| UG• ÷• �$P HULND�%LUOHúLN�

' HYOHWOHUL�YH�$YUXSD�%LUOL÷L�• ONHOHUL�LQFHOHQHFHNWLU��

� �� �� �$P HULND�%LUOHúLN�' HYOHWOHUL¶QGH�. RQXW�) LQDQVP DQÕ�������������������������������

��������8 \ JXODP DODUÕ��

$%' ¶GH� X\ JXODP D�� NÕVD� WDULKoHGH� EHOLUWLOGL÷L� • ] HUH� � � � � ¶OL� \ ÕOODUD�

kadar gitmektedir. Bu � lkedeki ipotekli konut kredisi veren finansman 

NXUXOXúODUÕ� G| UW� JUXSWD� WRSODQDELOLU�� 7LFDUL� %DQNDODU� �&RP P HUFLDO� %DQNV���

7DVDUUXI�YH�. UHGL�6DQGÕNODUÕ��6DYLQJV�DQG�/ RDQ�$VVRFLDWLRQV��6 / ¶V���7DVDUUXI�

%DQNDODUÕ��6DYLQJV�%DQNV��YH�. UHGL�%LUOLNOHUL��&UHGLW�8 QLRQV���%X�NXUXOXúODUFD�

YHULOHQ�LSRWHNOL�NRQXW�NUHGLOHUL��P HQNXO�NÕ\ P HW�KDOLQH�G| Q• úW• U• O• UNHQ�) HGHUDO�

. RQXW� ( GLQGLUP H� øGDUHVL� �) 1 0 $��� ( P HNOL� $VNHUOHU� øGDUHVL� �9$ ��� d LIWoLOHU�

. RQXW� øGDUHVL� �) HGHUDO� ) DUP � / RDQ� &RUSDUDWLRQ�� WDUDIÕQGDQ� VLJRUWD�

HGLOP HNWHGLU��EN] ��HN�� ���

) HGHUDO�8 OXVDO�øSRWHN�%LUOL÷L� �) HGHUDO�1 DWLRQDO�0 RUWJDJH�$VVRFLDWLRQ��

) 1 0 $��� NRQXW� LSRWHNOHULQLQ� OLNLGLWHVLQL� DUWÕUP DN�� LNLQFLO� LSRWHN� SL\ DVDVÕQÕ�

JHOLúWLUP HN� YH� | ] HO� VHUP D\ H\ L� SL\ DVD� LoLQH� oHNP HN�� LSRWHN� NUHGLVLQLQ� D] �

YHULOGL÷L� E| OJHOHUGHNL� LSRWH÷L� VDWÕQ� DODUDN� EX� NHVLP H� VHUP D\ H� DNWDUÕP ÕQÕ�

VD÷ODP DN� JLEL� DP DoODUÕ� JHUoHNOHúWLUP HN� • ] HUH� NXUXOP XúWXU�� ' DKD� VRQUD��

� � � � � \ ÕOÕQGD� EX� ELUOLN� LoLQGHQ� + • N• P HW� 8 OXVDO� øSRWHN� %LUOL÷L� �* RYHUQP HQW�

1 DWLRQDO� 0 RUWJHJH�$VVRFLDWLRQ�� * 1 0 $�YH\ D� * LQQLH� 0 DH�� LVLP OL�D\ UÕ�ELU�ELUOLN�

ROXúWXUXOP XúWXU��

) 1 0 $�� ) HGHUDO� . RQXW� øGDUHVL� YH� ( P HNOL� $VNHUOHUL� øGDUHVLQLQ�

VLJRUWDODGÕ÷Õ� NUHGLOHUL� VDWÕQ� DOÕUNHQ�� * 1 0 $¶GD� P HQNXO� NÕ\ P HWOHúWLUP H�

X\ JXODP DODUÕQÕ�WHúYLN�HWP HNWHGLU��<DQL�DVÕO�IRQNVL\ RQX�LSRWH÷H�GD\ DOÕ�P HQNXO�

NÕ\ P HW� LKUDo� HWP HNWLU�� * 1 0 $� WDUDIÕQGDQ� LKUDo�HGLOHQ� P HQNXO�NÕ\ P HWOHU�� ) +$�

YH� 9$� WDUDIÕQGDQ� JDUDQWL� YH� VLJRUWD� HGLOP Lú� LSRWHNOHULQ� ROXúWXUGX÷X� � KDYX] �

JDUDQWLVLQH�VDKLS�ROGX÷X�LoLQ�WDP �JDUDQWLOL�YH�oRN�GH÷HUOLGLU��
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* 1 0 $� WDUDIÕQGDQ�� GL÷HU� NUHGL� YHUHQ� NXUXOXúODUÕQ� LKUDo� HWWL÷L� LSRWHN�

GHVWHNOL�P HQNXO�NÕ\ P HWOHUH��JDUDQWL�HNOHQLUVH��EX�NÕ\ P HWOHU�³0 RUWJDJH�%DFNHG�

Securities” olarDN� LVLP OHQGLULOP HNWHGLU�� $QFDN� EX� NÕ\ P HWOHULQ�LSRWHN�ERUoOXODUÕ�

ERUoODUÕQÕ�KHUKDQJL�ELU�FH] D�J| UP HNVL] LQ�KHU�DQ�GHIDWHQ�JHUL� | GHP H�úDQVÕQD�

VDKLS� ROGXNODUÕQGDQ�� JHUL� | GHP H� ULVNL� WDúÕUODU� YH� QDNLW� DNÕúÕQGD� EHOLUVL] OL÷H�

VHEHS�RODELOP HNWHGLUOHU���' DWWDWUH\ D��� � � � � ��

* 1 0 $�� LúOHYOHULQL� \ HULQH� JHWLULUNHQ� JHUHNOL� ILQDQVP DQÕ�� KD] LQHGHQ�

DOGÕ÷Õ� | G• Qo� IRQODU�� SRUWI| \ • QGHNL� LSRWHNOHUH� DLW� JHUL� | GHP HOHUGHQ� JHOHQ�

IRQODU�YH�VDWÕúODUGDQ�HOGH�HGLOHQ�JHOLUOHUGHQ�VD÷ODP DNWDGÕU��8 OXGD÷��� � � � � ��

) HGHUDO� . RQXW� . UHGLVL� øSRWHN� ùLUNHWL� �) HGHUDO� +RP H� / RDQ� 0 RUWJDJH�

&RUSRUDWLRQ�� ³) UHGLH�0 DF́ � ��� * 1 0 $�WDUDIÕQGDQ�JDUDQWL�NDSVDP ÕQD�DOÕQP DP Õú�

JHOHQHNVHO� LSRWHNOHUH� LNLQFL� SD] DU� \ DUDWP DN� YH� OLNLGLWH� VD÷ODP DN� LoLQ� � � � � �

\ ÕOÕQGD�NXUXOP XúWXU��

7RSODP �JHOLULQ�� �� ¶• �JD\ ULP HQNXO�\ DWÕUÕP ODUÕQD�D\ UÕODQ�$%D’deki 1970 

\ ÕOÕQGDNL�VDWÕúWD�RODQ�NRQXW�VD\ ÕVÕ� � �� �P LO\ RQ�LNHQ�EX�UDNDP � � � � � � \ ÕOÕQGD�� �� �

P LO\ RQD� \ • NVHOP LúWLU�� øSRWHNOL� NRQXWODUÕQ� VDWÕúÕQGD� GD� ERUo� YDGHVL� X] XQ� RODQ�

NRQXWODU� YDGHVL� NÕVD� RODQ� NRQXWODUGDQ� GDKD� SDKDOÕ� VDWÕODELOP HNWHGLU�

�* HQHVRYH��� � � � � ��

� � � � � YH� � � � � � \ ÕOODUÕQGD� $P HULNDQ� + D] LQHVLQLQ� oÕNDUGÕ÷Õ���������������������

7�%RQGV¶ODUGDQ� �GDKD� ID] OD�KDFP H�XODúDQ�LSRWH÷H�GD\ DOÕ�P HQNXO�NÕ\ P HWOHULQ�

LSRWHN� V| ] OHúP H� �* 1 0 $� &' 5 �� 7KH� * RYHUQP HQW� 0 RUWJDJH� $VVRFLDWLRQ�

&ROODWHUDOL] HG� ' HSRVLWRU\ � 5 HFHLSW�� P LNWDUÕ�� � � � � � \ ÕOÕQGD� � �� � P LO\ RQ� DGHWH�

XODúP ÕúWÕU���' XIILH��� � � � ��V�� � � � � � � � ��

� � � � � \ ÕOÕQGD� * 1 0 $�0 RUWJDJH�%DFNHG� 6HFXULWLHV¶OHULQ� IDL] � RUDQOÕ�

VDWÕú�V| ] OHúP HOHUL�LON�NH] �&KLFDJR�%RUVDVÕQGD��7KH�&KLFDJR�%RDUG�RI�7UDGH�

&%2 7�� LúOHP � J| UP • úW• U�� ) LQDQVDO� DUDoODUÕQ� GH÷LúLP LQLQ� \ DSÕOGÕ÷Õ�� $%' � YH�

G• Q\ DQÕQ� HQ� JHQLú� KDFLP OL� ERUVDVÕ� RODQ� &KLFDJR� %RUVDVÕ¶QGD�� � � � � � \ ÕOÕQGD��

WRSODP �ILQDQVDO�DUDoODUÕQ�� � � ¶• Q• Q�LúOHP L�JHUoHNOHúP LúWLU���&DUUROO��� � � � � ��

$%' ¶GH� � � � � � \ ÕOÕ� VRQXQGD� \ HQL� LKUDo� HGLOP Lú� P HQNXO� NÕ\ P HWOHULQ�

GH÷HUL� � � � � P LO\ DU� GRODUOÕN� ELU� KDFP H� XODúP ÕúWÕU�� %XQODUÕQ� � � � � P LO\ DU� GRODUOÕN�
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NÕVP Õ� * 1 0 $�* LQQLH�0 DH��� � � � �P LO\ DU�GRODUOÕN�NÕVP Õ�) 1 0 $� �) DQQLH�0 DH��YH�

� � � � P LO\ DU� GRODUOÕN� NÕVP Õ� GD� ) + / � 0 &� �) UHGGLH� 0 DF�¶OHUGHQ� ROXúP XúWXU�

�+HQGHUVRQ��� � � � � ���

+DQH� KDONÕ�� NRQXW� VDWÕQ� DOP DN� LoLQ� JHUHNOL� IRQX� LSRWHNOHU� DUDFÕOÕ÷Õ� LOH�

HOGH� HWP HNWHGLU�� $%' ¶GH� LSRWH÷H� GD\ DOÕ� P HQNXOOHU�� G| UW� WHP HO� JD\ ULP HQNXO�

VDWÕQ� DOP DN� LoLQ� LKUDo� HGLOLU�� %XQODU� HY�� WRSOX� NRQXW�� WLFDUL� HP ODN�� oLIWOLN� YH�

WDUODGDQ� ROXúP DNWDGÕU�� . RQXW� LSRWHNOHUL� � � � � � \ ÕOÕQGD� WRSODP � LSRWHNOHU� LoLQGH�

� � � ¶OLN� YH� � � � �� � P LO\ DU� GRODUOÕN� E• \ • NO• ÷H� VDKLSNHQ�� � � � � ¶GH� � � � �� ¶OLN� ELU�

SD\ D�YH�� �� �WULO\ RQ�GRODUOÕN�ELU�E• \ • NO• ÷H�XODúP ÕúWÕU��

. UHGL� úDUWODUÕQGD� YH� VWDQGDUWODUÕQGD� VRQ� GH÷LúLNOLNOHUOH� LSRWHNOL� NRQXW�

NUHGLOHULQGH�NUHGL�WDYDQÕ�JHWLULOP LúWLU��7DYDQÕ�DúDQ�NUHGL�P LNWDUODUÕ�LoLQ�JDUDQWL�

YH\ D� VLJRUWD� NXUXP ODUÕQFD� J• YHQFH� YHULOP HP HNWH� YH� P HQNXO� NÕ\ P HW�

KDYX] XQD�GD�GDKLO�HGLOP HP HNWHGLU��

. UHGLOHUGH� YDGH� � � \ ÕOGDQ� � � � \ ÕOD� NDGDU� VÕQÕUOÕ� ROP DNWD�� YHULOHQ� NUHGL�

HYLQ� HNVSHUWL] � GH÷HULQLQ� � � � ¶L� NDGDU� RODELOP HNWHGLU�� 6DWÕQ� DOÕQDQ�

JD\ ULP HQNXOODUGD� RWXUXODELOLU� UDSRUX� �LVNDQ� UXKVDWÕ�� DUDQP DNWD� YH� NUHGL�

NXOODQDQÕQ� HYLQ� HNVSHUWL] � EHGHOLQLQ� � � � ¶OLN� NÕVP ÕQÕ� SHúLQ� | GHP HVL�

LVWHQLOP HNWHGLU�� %| \ OHFH� VDWÕQ� DODQÕQ� NDUDUOÕOÕ÷Õ� YH� ULVNH� RUWDN� ROP DVÕ�

VD÷ODQP DNWDGÕU���) DERW�YH�8 OXGD÷��� � � � � ��

� �� �� �$YUXSD�%LUOL÷L�h ONHOHULQGH�. RQXW�) LQDQVP DQÕ�8 \ JXODP DODUÕ�

' DKD� | QFH� NÕVD� WDULKoHGH� EHOLUWLOGL÷L� • ] HUH�� LSRWHNOL� NUHGLOHUOH� LOJLOL�

RUWDN� GDYUDQÕú� YH� X\ JXODP D� LoLQ� $YUXSD� 7RSOXOX÷X� ( NRQRP LN� YH� 6RV\ DO�

. RP LV\ RQXQ� KD] ÕUODGÕ÷Õ� ' LUHNWLI�� � KD\ DWD� JHoLULOHP HP LúWLU�� $QFDN�� $YUXSD�

øSRWHN� ) HGHUDV\ RQX� �( 0 ) �¶QLQ� LOJLOL� NXUXOXúODUOD� ELU� oHúLW� HúJ• G• P � VD÷ODP D�

oDOÕúP DODUÕ� GHYDP � HWP HNWHGLU� $YUXSD� øSRWHN� ) HGHUDV\ RQX� • \ HVL� • ONHOHULQ�

LSRWHNOH� LOJLOL� ILQDQVP DQ� NXUXOXúODUÕ�� � � � � � � \ ÕOÕQGD�� $YUXSD¶GD� \ HUOHúLN� YH�

\ HUOHúLN� ROP D\ DQODUD� YHULOHQ� LSRWHNOL� NUHGLOHULQ� � � � ¶LQL� WHP LQ� HWP LúOHUGLU� � NL��

\ DNODúÕN� � �� � WULO\ RQ� ( XUR� \ DSP DNWDGÕU�� %X� P HEOD÷� LVH� $YUXSD� %LUOL÷L� WRSODP �

0 LOOL� * HOLULQLQ� � � � ¶ÕQÕ� ROXúWXUP DNWDGÕU�� øSRWHNOL� NUHGLOHU�� � � � � � \ ÕOÕ� VRQUDVÕQGD�

\ ÕOOÕN�RUWDODP D�� � �DUWDUDN��� � � � �\ ÕOÕQGD�LNL\ H�NDWODQP ÕúWÕU���
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$YUXSD� %LUOL÷L� • ONHOHULQLQ� / • NVHP EXUJ� KDULo�� � KHP HQ� WDP DP ÕQGD��

LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHúWLUP HGH� X] P DQODúP Õú� NRQXW� ILQDQVP DQ�

VLVWHP OHUL� YH� NXUXP ODUÕ� EXOXQP DNWDGÕU�� $QFDN�� $%' ¶GHNL� NDGDU� KÕ] OÕ� ELU�

JHOLúP H� J| VWHUHP HP LúOHUGLU�� %X� NÕVÕP GD� %LUOLN� • ONHOHULQGHNL� ILQDQVP DQ�

X\ JXODP DODUÕQD�NÕVDFD�GH÷LQLOHFHNWLU��

� �� �� �� �$OP DQ\ D�

,,�� ' • Q\ D� 6DYDúÕQGD� NRQXWODUÕQÕQ� � � � ¶L� \ ÕNÕODQ� $OP DQ\ D¶GD�� � � � � �

\ ÕOÕQGDQ� LWLEDUHQ� NRQXW� • UHWLP LQLQ� JHUoHNOHúWLULOP HVL� DP DFÕ\ OD� ILQDQVP DQ� YH�

VHUP D\ H� SL\ DVDODUÕ� HQ� KÕ] OÕ� úHNLOGH� JHOLúWLULOP LúWLU�� $OP DQ\ D¶GD� NRQXW�

ILQDQVP DQ�VLVWHP L��øSRWHN�%DQNDFÕOÕ÷Õ�LOH�0 XNDYHOH�VLVWHP OHULQLQ�NDUÕúÕP ÕQGDQ�

ROXúP DNWDGÕU�� ( NRQRP LGHNL� LVWLNUDU�� NRQXW� ILQDQVP DQÕ� SUREOHP LQLQ� YH� NRQXW�

DoÕ÷Õ� VRUXQXQXQ� o| ] • P • QGH� ROXP OX� URO� R\ QDP ÕúWÕU�� ³øSRWHN� %DQNDODUṌ��

³7DVDUUXI� %DQNDODUṌ�� ³%DXVSDUNDVVHQ� �<DSÕ� 7DVDUUXI� 6DQGÕNODUÕ�´�� ´0 HUNH] L�

&LUR� . XUXP ODUṌ�� ³. UHGL� . RRSHUDWLIOHUĹ�� ³%| OJHVHO� YH� ' L÷HU� �g ] HO�� 7LFDUL�

%DQNDODÚ� YH� ³g ] HO� ) RQOX� %DQNDODÚ� $OP DQ\ D� NRQXW� ILQDQVP DQÕQGD�� LSRWHNOL�

NRQXW�NUHGLVL�YHUHQ�NXUXP ODUGÕU���%ROHDW�YH�8 OXGD÷��� � � � � ��

� �� �� �� �øQJLOWHUH�YH�øUODQGD�

+HU� LNL� • ONHGH�GH� IDDOL\ HWWH�EXOXQDQ�NRQXW� ILQDQVP DQ�NXUXP ODUÕ�<DSÕ�

7RSOXOXNODUÕ� �%XLOGLQJ� 6RFLHWHV��� 7LFDUHW� %DQNDODUÕ� YH� \ HUHO�

RUJDQL] DV\ RQODUGDQ� ROXúP DNWDGÕU�� d RN� JHOLúP Lú� HP ODN� NRP LV\ RQFXOX÷X� GD�

\ DSDQ�EX�NXUXP ODUÕQ�HQ�E• \ • NOHUL�+ DOLID[ �%XLOGLQJ�6RFLHW\ �LOH�/ HHGV¶WLU���

%XLOGLQJ� 6RFLHWHV¶OHUH� � � � � � \ ÕOÕQGD� 6WHUOLQ� • ] HULQGHQ� ( XURERQG�LKUDo�

\ HWNLVL� YHULOGL� YH� � � � � � \ ÕOÕQGD� IRQODUÕQÕQ� � � � ¶VLQL� P HQNXO� NÕ\ P HWH� oHYLUHUHN�

VDWP D�\ HWNLVL�YHULOP LúNHQ�� � � � ¶GH�EX�RUDQ�� � � ¶D�oÕNDUÕOP ÕúWÕU��3DLVOH\ ��� � � � ��

V��� � � � � � ��

� � � � � � \ ÕO�YDGHOL�RODQ�NRQXW�NUHGLOHULQGH�NUHGL�P LNWDUÕ��NRQXW�HNVSHUWL] �

EHGHOLQLQ� � � � ¶L� NDGDUGÕU�� øSRWHN� NUHGLVL� LoLQ� ERUoOX� WDUDIÕQGDQ�� NXUXP GD� ELU�

KHVDS�DoWÕUÕOP DNWD�YH� � � �D\ �VRQUD� � � � ¶Õ�NUHGL�� � � � ¶Õ�WDVDUUXI�úHNOLQGH�NUHGL�

DoÕOP DNWDGÕU��
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� � � � �\ ÕOÕ�VRQUDVÕ�\ DSÕ�WRSOXOXNODUÕ�ELU�ELUOLN�ROXúWXUDUDN�LSRWHNOL�LúOHP OHU�

VRQUDVÕQGD� P HQNXO� NÕ\ P HWOHúWLUP H\ H� JHoP LúOHUGLU�� � � � � � \ ÕOÕQGD�� LON� LSRWH÷H�

GD\ DOÕ� P HQNXO� NÕ\ P HWOHULQ� LKUDFÕ�� %DQN� $P HULFD� Finance Lmt’den 1200 adet 

LSRWHN� VDWÕQ� DOÕQDUDN� ELU� NXUXP � ROXúWXUXOP Xú� YH� VRQUD� GD� VDWÕQ� DOÕQDQ�

LSRWHNOHU�NDUúÕOÕ÷ÕQGD�WDKYLO�LKUDFÕ�LOH�JHUoHNOHúWLULOP LúWLU���

øQJLOWHUH¶GH� � � � � � \ ÕOÕ� VRQXQGD� YHULOHQ� LSRWHNOL� NRQXW� NUHGLOHUL� KDFP L���

� � � �� � � �P LO\ RQ�6WHUOLQH�XODúDELOP LúWLU��+HQGHUVRQ��� � � � � ��

øQJLOL] �<DSÕ�7RSOXOXNODUÕ��� � � � ¶ODUÕQ�VRQXQGD�JD\ ULP HQNXO�LSRWHNOHULQLQ�

� � � ¶LQH��\ HQL�NUHGLOHULQ�GH�� � � ¶OÕN�NÕVP ÕQÕQ�SD] DUÕQD�KDNLP �ROP XúWXU��: KLWH��

� � � � � ��

øQJLOWHUH¶GH�Q• IXV�DUWÕú�KÕ] ÕQÕQ�D] �ROP DVÕ�QHGHQL\ OH��HY�VDKLSOL÷L�RUDQÕ�

oRN� \ • NVHNWLU�� � � � � \ ÕOÕQGD� � � � � RODQ� EX� RUDQ� $YUXSD� %LUOL÷L� RUWDODP DVÕQÕQ�

• ] HULQGHGLU��8 OXGD÷��� � � � � ��

� �� �� �� �) UDQVD�

) UDQVD¶GD� � GHYOHW� GHVWHNOL� � � � � � \ ÕOÕQGD� NXUXODQ� &UHGLW� ) RQFLHU� GH�

) UDQFH�� X] XQ� YDGHOL� NUHGL� YHUHQ� ELU� ILQDQVP DQ� NXUXP X� QLWHOL÷LQL� KDOD�

V• UG• UHELOP HNWHGLU�� � � � \ ÕOD� NDGDU� YDGHOL� LSRWHN� NDUúÕOÕ÷Õ� ERUo� YHUP HNWH� YH�

LSRWHN�WDKYLOOHUL�LKUDo�HWP HNWHGLU�� � � � � � \ ÕOÕQGD�NXUXODQ�* D\ ULP HQNXO�6HUP D\ H�

3L\ DVDVÕ� LOH� SL\ DVD� oHúLWOHQP LúWLU�� . RQXW�WDVDUUXI� SURMHOHUL\ OH� GHYOHWWHQ� RQD\ �

DODQ�ELU� ILQDQVP DQ�NXUXP X��EX�NRQXGD� IDDOL\ HWWH�EXOXQDELOLU��&UHGLW�$JULFROH���

IDDOL\ HWWH� � EXOXQDQ� HQ� JHOLúP Lú� NXUXP GXU�� � � � D\ � WDVDUUXIX� RODQ� NLúL� � � �� � �

\ ÕOOÕN�IDL] OH�YH�WDVDUUXIXQXQ�� �� �NDWÕQD�NDGDU�NUHGL�DODELOP HNWHGLU��

. RQXW� ILQDQVP DQÕQGD� &UHGLW� ) RQFLHU� YH� &UHGLW� $JULFROH� GÕúÕQGD��

WDVDUUXI�EDQNDODUÕ�YH�WLFDUL�EDQNDODU�GD�KL] P HW�YHUP HNWHGLUOHU��

) UDQVD¶GD� P HQNXO� NÕ\ P HWOHúWLUP HGH� NUHGL�NDUWODUÕ� YH� W• NHWLFL� NUHGLOHUL�

GH� NXOODQÕOP DNWDGÕU�� � � � � � \ ÕOÕQGD� %DQTXH� 1 DWLRQDO� GH� 3DULV�� ERUoOD� úLUNHW�

VDWÕQ� DOÕS� úLUNHWLQ� NUHGLOHUL� NDUúÕOÕ÷ÕQGD� � � � � P LO\ RQ� $%' � GRODUÕ� GH÷HULQGH�

GH÷LúNHQ�IDL] OL�WDKYLO�LKUDFÕ�JHUoHNOHúWLUHELOP LúWLU��8 OXGD÷��� � � � � ��

�



�

� � � ��
�

� �� �� �� �øVYHo�

øVYHo¶LQ� NRQXW� ILQDQVP DQÕ� \ DSÕVÕQGD�� GHYOHW� LOH� LSRWHN� NXUXP ODUÕ��

ELUOLNWH�oDOÕúÕUODU��%X�NXUXOXúODU�WDKYLO�YH�ILQDQVP DQ�ERQRVX�LKUDFÕ�LOH�IRQ�WHP LQ�

HWP HNWHGLUOHU�� g UQH÷LQ� 2 VSHU\ � 0 RUWJDJHV� NXUXOXúX�� LSRWH÷H� GD\ DOÕ� P HQNXO�

NÕ\ P HWOHUL�$YUXSD�SD] DUÕQD�LKUDo�HWP HNWHGLU��

øVYHo¶WH� HY� VDKLSOL÷L� RUDQÕ� � � � ¶WÕU�� � � � � � � \ ÕOD� NDGDU� X] XQ� YDGHOL�

LSRWHNOL�NRQXW�NUHGLVL�NXOODQÕODELOHQ�øVYHo¶WH�� � � � � � \ ÕOÕQD�NDGDU�NRQXWD�\ DSÕODQ�

WRSODP � \ DWÕUÕP ODUÕQ� � � � ¶L�WDP DP HQ� SL\ DVDODUGDQ�VD÷ODQÕUNHQ� NDODQ�NÕVP Õ�GD�

GHYOHWoH�ILQDQVH�HGLOP LúWLU��

� �� �� �� �øVSDQ\ D�

øVSDQ\ D¶GD� LSRWHN� WDKYLOL� RODQ� WHN� \ HWNLOL� NXUXOXú� 0 RUWJHJH� %DQN� RI�

6SDLQ¶GLU�� . RQXW� ILQDQVP DQÕ� P HYGXDW� ILQDQVP DQ� \ | QWHP LQH� GD\ DQGÕUÕOP ÕúWÕU��

%LUOHúLN� 7DVDUUXI� %DQNDODUÕ�� SL\ DVDQÕQ� � � � ¶ÕQD� VDKLSWLU�� 0 RUWJDJH� %DQN� RI�

6SDLQ�� WLFDUHW� EDQNDODUÕ� LOH� GL÷HU� LSRWHN� ILQDQVP DQ� NXUXOXúODUÕ� GD� � � � � ¶OÕN��

SD\ D��VDKLSWLU��

øVSDQ\ D¶GD� � � � � � � \ ÕOD� NDGDU� YDGH� YH� NRQXW� HNVSHUWL] � EHGHOLQLQ�

� � � ¶LQH�NDGDU�NUHGL�DOÕQDELOP HNWHGLU��

� �� �� �� �øWDO\ D�

øWDO\ D¶GD� NRQXW� ILQDQVP DQ� VLVWHP L�� GL÷HU� $YUXSD� %LUOL÷L� • ONHOHULQH�

NÕ\ DVOD� ID] OD� JHOLúP HP LúWLU�� . RQXW� DOÕFÕODUÕQGDQ�GDKD� oRN��NRQXW� • UHWLFLOHULQH��

| ] HO�VHUP D\ HOL�LSRWHN�EDQNDODUÕ�WDUDIÕQGDQ�NUHGL�YHULOP HNWHGLU��' H÷LúNHQ�IDL] ���

VDELW� IDL] � \ DSÕOÕ� LSRWHNOL� WDKYLO� LKUDFÕ� LOH� ILQDQVP DQ� ND\ QDNODUÕ� WHP LQ�

HGLOP HNWHGLU��

� �� �� �� �+ROODQGD�

+ROODQGD¶GD�� ILQDQVP DQ� VLVWHP L� RODUDN� LSRWHN� EDQNDODUÕ� YH� EDQNDODU�

LoLQGH� GH� 5 REREDQN� | QH� oÕNP ÕúWÕU�� ) RQODUÕQÕ� X] XQ� YDGHOL� NUHGLOHU� NDUúÕOÕ÷Õ�

LKUDo� HWWL÷L� LSRWHNOL� WDKYLOOHUGHQ� VD÷OD\ DQ� EX� EDQNDODUGDQ� VRQUD� WLFDUHW�

EDQNDODUÕ�GD�NRQXW�ILQDQVP DQÕQGD�LNLQFL�VÕUDGD�JHOP HNWHGLU��
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� �� �� �� �3RUWHNL] �

%X� • ONHGHNL�NRQXW� ILQDQVP DQÕ�WDVDUUXI�EDQNDODUÕ��WLFDUHW�EDQNDODUÕ�YH�

\ DWÕUÕP � EDQNDODUÕ� NDQDOÕ\ OD� JHUoHNOHúWLULOP HNWHGLU�� ' DKD� oRN� P HYGXDWOD�

ILQDQVP DQ� WHP LQLQH� GD\ DQDQ� VLVWHP GH�� &DL[ LD� * HUDO� GH� ' HSRVLWRUV�

3RUWXTXHV��HQ�ID] OD�WDVDUUXI�WRSOD\ DQ�NDP X�WDVDUUXI�EDQNDVÕ�QLWHOL÷LQGHGLU��

� �� �� �� �%HOoLND�

Belçika’da da konut finansman sistemi, Portekiz’de oldu÷X� JLEL��

P HYGXDW� ILQDQVP DQ� VLVWHP LQH� GD\ DQP DNWDGÕU�� øSRWHN� . UHGL� . XUXP X��

G• ] HQOH\ LFL�J| UHYL�\ DSDUNHQ��WDVDUUXI�YH�WLFDUL�EDQNDODU�KL] P HWL�VXQP DNWDGÕU��

� �� �� �� � ��' DQLP DUND�

øSRWHN� %DQNDFÕOÕ÷Õ�� ' DQLP DUND¶GD� KDNLP � VLVWHP GLU�� ³5 HDONUHGLW�

,QVWLWXWWHÚ� NXUXP ODUÕ� WDUDIÕQGDQ� LSRWHN� NDUúÕOÕ÷ÕQGD� NUHGL� YHULOHUHN�� NUHGL�

ILQDQVP DQÕ�� ERUVDGD� NRWDOÕ� LSRWHN� WDKYLOOHULQLQ� LKUDo� HGLOP HVL\ OH�

NDUúÕODQÕOP DNWDGÕU��

� �� �� �� � ��) LQODQGL\ D�

) LQODQGL\ D¶GD�� P HYGXDWD� GD\ DOÕ� ILQDQVP DQ� VLVWHP L� NXOODQÕOP DNWDGÕU��

$QFDN�� P HYGXDWWDQ� YHUJL� DOÕQP D\ DUDN� GHYOHWoH� V• EYDQVL\ RQ� GHVWH÷L�

VD÷ODQÕOP DNWDGÕU�� 7DVDUUXI� EDQNDODUÕ�� WLFDUL� EDQNDODU� YH� NRRSHUDWLI� EDQNDODUÕ�

SL\ DVDGD� KDNLP � NXUXOXúODUGÕU�� 0 HYGXDWÕQ� � YHUJLGHQ� P XDI� ROP DVÕ�� VLVWHP LQ�

GLNNDW�oHNLFL�| ] HOOL÷LGLU��

� �� �� �� � �<XQDQLVWDQ�

<XQDQLVWDQ¶GD� 8 OXVDO� øSRWHN� %DQNDVÕ� � � � � � \ ÕOÕQGD� NXUXOP XúWXU��

øSRWHN� EDQNDFÕOÕ÷Õ� VLVWHP L� LoLQGH� GL÷HU� EDQNDODUFD� WRSODQDQ� P HYGXDWOD� NUHGL�

ILQDQVP DQÕ� VD÷ODQP DNWD� YH� LSRWHN� NUHGLVL� NDUúÕOÕ÷Õ� P HQNXO� NÕ\ P HWOHU� LKUDo�

HGLOP HNWHGLU��

�

�
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� �� �� �� � ��/ • NVHP EXUJ�YH�$YXVWXU\ D�

L� ksemburg konut� ILQDQVP DQÕQGD� P HYGXDWOD� NRQXW� ILQDQVP DQÕ�

VLVWHP L� KDNLP GLU�� ' HYOHW� 7DVDUUXI� %DQNDVÕ� �6WDWH� 6DYLQJ� %DQN�� WDUDIÕQGDQ��

NRQXW� DOÕP ODUÕ� LoLQ� NUHGLOHU� DoÕOP DNWD� YH� � SL\ DVD� \ | QOHQGLULOP HNWHGLU�� � g ] HO�

VHNW| U�HP HNOL�VDQGÕNODUÕ�GD�NRQXW�ILQDQVP DQÕ�VD÷ODP DNWDGÕU��

$YXVWXU\ D��NRQXW�ILQDQVP DQ�VLVWHP L��$OP DQ�VLWHP LQGHQ�HWNLOHQP Lú�YH�

bu nedenle Avusturya'da, Almanya konut finansman sistemine benzeyen bir 

VLVWHP �X\ JXODQP DNWDGÕU��

� �� �* HOLúP HNWH�2 ODQ�h ONHOHULQ�%DúDUÕOÕ�. RQXW�) LQDQVP DQÕ�8 \ JXODP DODUÕ�

Bu � lkelerin ekonomilerindeNL�LVWLNUDUVÕ] OÕN��KÕ] OÕ�Q• IXV�DUWÕúÕQD�SDUDOHO�

RODUDN� NRQXW� DoÕNODUÕQÕQ� NDSDWÕODP DP DVÕ� YH� IHUW� EDúÕQD� JHOLU� G• ] H\ LQLQ�

G• ú• NO• ÷• � QHGHQL\ OH� ELULNLP OHULQ� \ HWHUVL] OL÷L�� JHOLúP Lú� • ONHOHUGHNL� P DOL�

SL\ DVDODUÕQ� EX� • ONHOHUGH� ROXúDP DP DVÕ� JLEL� ELU� oRN� RUWDN� SUREOHP OHUH� ED÷OÕ�

olarak, konut finansman sistemlerinde de ortak � zellikler hakimdir. Bu 

| ] HOOLNOHU� LoLQGH� IRQODUÕQ� GDKD� oRN� NDP X� WDUDIÕQGDQ� NXOODQÕOP DVÕ�� NUHGLOHULQ�

NÕVD� YDGHOL� YH� WLFDUL� EDQNDFÕOÕN� NDQDOÕ\ OD� YHULOP HVL�� LSRWHN� EDQNDFÕOÕ÷Õ�� LSRWHN�

SL\ DVDVÕ� YH� P HQNXO� NÕ\ P HWOHúWLUP H� LúOHP OHULQLQ� JHOLúHP HP HVL� RUWDN� | ] HOOLNOHU�

RODUDN�EHOLUJLQOHúP HNWHGLU���

$QFDN� EX� NÕVÕP GD�� � NRQXW� ILQDQVP DQ� VLVWHP OHULQL� GHQH\ HQ� YH� EHOOL�

| Oo• GH� EDúDUÕ\ D� XODúP Õú�� JHOLúP HNWH� RODQ� ED] Õ� • ONHOHULQ� VLVWHP OHUL�

DQODWÕOP D\ D�oDOÕúÕODFDNWÕU��

� �� �� �. RORP EL\ D�

. RORP EL\ D¶GD� � � � � � \ ÕOÕQGD� X\ JXODP D\ D� NRQXODQ� YH� \ • NVHN�

HQIODV\ RQD�UD÷P HQ�EDúDUÕ\ OD�X\ JXODQDQ�VLVWHP GH��� � �DGHW�. RQXW�7DVDUUXI�YH�

. UHGL� %DQNDVÕ� EXOXQP DNWDGÕU�� %X� EDQNDODUÕQ� WRSODP � � � � � úXEHVL� YH� � �P LO\ RQ�

GD�WDVDUUXI�VDKLEL�YDUGÕU��

6LVWHP GH� NRQXW� EDQNDODUÕ� LOH� WLFDUHW� EDQNDODUÕ� D\ UÕúWÕUÕODUDN� Lú�

E| O• P • QH� JLGLOP LúWLU�� 7LFDUHW� EDQNDODUÕ� NRQXW�� NRQXW� EDQNDODUÕ� GD� WLFDUHW�

\ DSDP D] ODU�� 7LFDUHW� EDQNDODUÕQÕQ� P HYGXDW� IDL] OHULQH� QRP LQDO� IDL] � RUDQÕ�
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X\ JXODQÕUNHQ� NRQXW� EDQNDODUÕQÕQ� P HYGXDW� IDL] OHULQH� HQIODV\ RQ� HQGHNVL� YH�

J• QO• N� RODUDN�X\ JXODQP DNWDGÕU�� . RQXW�EDQNDODUÕQD� � � � P HYGXDW� P XQ] DP �YH�

GLVSRQLELOLWH� RUDQÕ� X\ JXODQÕUNHQ�� WLFDUL� EDQNDODUD� � � � � JLEL� \ • NVHN� ELU� RUDQ�

X\ JXODQP DNWDGÕU�� %X� GROD\ OÕ� WHúYLNOHUOH� P HYGXDWODU� GDKD� oRN� NRQXW�

EDQNDODUÕQGD� WRSODQP DNWD� YH� NRQXW� ILQDQVP DQÕ� LoLQ� E• \ • N� ND\ QDN�

ROXúWXUXOP DNWDGÕU��

� �� �� �%UH] LO\ D�

%UH] LO\ D� NRQXW� ILQDQVP DQ� VLVWHP L�� � � � � � \ ÕOÕQGD� NXUXODQ� 0 LOOL� . RQXW�

%DQNDVÕ� �%1 + ��LOH�EDúODWÕOP ÕúWÕU��h ONHGHNL�� � �DGHW�7DVDUUXI�YH�. UHGL�. XUXP X�

�6DYLQJ� DQG� / RDQ��� JHOLU� G• ] H\ L� G• ú• N� LQVDQODUÕQ� NRQXW� HGLQHELOP HOHULQH�

\ | QHOLN�RODUDN�NXUXP VDOODúP ÕúWÕU��

7DVDUUXI� YH� . UHGL� . XUXP ODUÕ� WDUDIÕQGDQ� NXOODQGÕUÕODQ� NUHGL�� � � � ¶Õ�

P HYGXDWODUGDQ� VD÷ODQP DNWD�� NDODQ� � � � ¶Õ� GD� GHYOHW� WDUDIÕQGDQ� DNWDUÕODQ�

IRQODUOD� V• EYDQVL\ RQ� HGLOP HNWHGLU�� ' HYOHWLQ� NDUúÕODGÕ÷Õ� ND\ QDN� LVH, t� m 

oDOÕúDQODUÕQ� EU• W� P DDúODUÕQGDQ� NHVLOHQ� � � � SD\ ODUÕQ� . RQXW� ) LQDQVP DQ�

%DNDQOÕ÷ÕQGD�WRSODQP DVÕ\ OD�ROXúP DNWDGÕU���

. UHGL� NXOODQP DN� LVWH\ HQOHU� LoLQ� ELU� | Q� ELULNLP � V| ] � NRQXVX� GH÷LOGLU��

. UHGL� IDL] L�� NUHGL� P LNWDUÕQD� YH� NRQXW� E• \ • NO• ÷• QH� J| UH� GH÷LúP HNWH� YH� UHHO�

IDL] � RUDQÕ� � � � � � DUDVÕQGD� X\ JXODQP DNWDGÕU�� * HUL� | GHP H�YDGHVL� � � �� � � �YH� � � �

\ ÕO�ROXS�WDNVLW�P LNWDUODUÕ�HQIODV\ RQ�HQGHNVLQH�J| UH�D\ DUODQP DNWDGÕU��%| \ OHFH��

YHULOHQ� NUHGLOHU� JHUL� G| QHUNHQ� GH÷HU� ND\ EÕQD� X÷UDWÕOP DP DNWDGÕU�� øSRWHN�

SL\ DVDVÕQÕQ� JHOLúHELOP HVL� DP DFÕ\ OD�� LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHUH� YHUJL�

LVWLVQDODUÕ�GD�X\ JXODQP DNWDGÕU��

$QFDN�� EDúDUÕOÕ� X\ JXODP DODUD� UD÷P HQ�� %1 + � NXUXP XQXQ� IDDOL\ HWOHUL�

&DL[ D� ( FRQRP LFD� ) HGHUDO� �&( ) �¶H� GHYUHGLOHUHN� VRQD� HUGLULOP LúWLU�� %X� \ HQL�

NXUXP � GD� | QFH� 0 DOL\ H� %DNDQOÕ÷ÕQGDQ� ùHKLUFLOLN� %DNDQOÕ÷ÕQD�� VRQUD� WHNUDU�

0 DOL\ H�%DNDQOÕ÷ÕQD�ED÷ODQP Õú�YH�oDOÕúP DODUÕ�DNVDWÕOP ÕúWÕU��8 OXGD÷��� � � � � ��

� �� �� �1 LMHU\ D��

. RQXW� SUREOHP LQLQ� o| ] • OHELOP HVL� DP DFÕ\ OD� 1 LMHU\ D¶GD� � � � � � \ ÕOÕQGD�

1 LMHU\ D� ) HGHUDO� øSRWHN� %DQNDVÕ� �) HGHUDO� 0 RUWJDJH� %DQN� RI� 1 LJHULD�� ) 0 %1 ��
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NXUXOP XúWXU�� 1 LMHU\ D¶GD� NXUXP VDOODúP Õú� NRQXW� ILQDQVP DQ� NXUXOXúODUÕ�

ROP DVÕQD� UD÷P HQ� �EN] �� HN�� ��� DUVD� IL\ DWODUÕQÕQ� \ • NVHN� ROP DVÕ� YH� NRQXW�

VWDQGDUWODUÕQÕQ� \ • NVHNOL÷L� QHGHQL\ OH�� NRQXWODUÕQ� SDKDOÕ\ D� P DO� HGLOP HVL��

ILQDQVP DQ� YH� \ | QHWLP � P DOL\ HWOHULQLQ� XFX] � ROP DP DVÕ� JLEL� VHEHSOHUOH� KDOD�

NRQXW�SUREOHP L�o| ] • OHELOP Lú�GH÷LOGLU��

� �� �� �0 HNVLND�

0 HNVLND¶GD� HQIODV\ RQ� RUDQÕQÕQ� � � � � ¶OHUH� WÕUP DQGÕ÷Õ� � � � � ¶OL� \ ÕOODUGD��

oLIW� RUDQOÕ� LSRWHN� �' XDO� 5 DWH� 0 RUWJDJH� ,QVWUXP HQW��� K• N• P HW� WDUDIÕQGDQ�

X\ JXODP D\ D� NRQXOP XúWXU�� %X� VLVWHP GH�� WLFDUHW� EDQNDODUÕQFD� YHULOHQ� NUHGLQLQ�

IDL] OHUL� SL\ DVD� IDL] � RUDQÕQD� J| UH� D\ DUODQÕUNHQ�� JHUL� | GHP H� YDGH� YH� WDNVLW�

P LNWDUODUÕ� GD� • FUHW� DUWÕúODUÕQD� J| UH� D\ DUODQP DNWDGÕU�� � � � � � \ ÕOÕQGD� VLVWHP �

oDOÕúP DODUÕ�� NRQXW� HGLQGLUP H� SURJUDP Õ� \ DVDVÕ� LOH� GHVWHNOHQP LúWLU�� =HDUOH\ ¶H�

J| UH� �8 OXGD÷�� � � � � �� V�� � � � � DUVD� VRUXQX�� RUWDN� WRSUD÷D� VDKLS� NLúLOHULQ�

DUVDODUÕQÕQ� P • WHDKKLWOHUH� VDWÕúÕQD� L] LQ� YHULOP HVL� YH� GHYOHW� WDUDIÕQGDQ� DOW\ DSÕ�

\ DWÕUÕP ODUÕQÕQ� KÕ] ODQGÕUÕOP DVÕ� LOH� o| ] • OP • úW• U�� . RQXW� ILQDQVP DQ� VRUXQX� LVH��

\ • NVHN� HQIODV\ RQD� UD÷P HQ�� KHU� \ | Q• � LOH� o| ] • OP H\ H� oDOÕúÕOP Õú� YH� EDúDUÕOÕ�

ROXQP XúWXU��

�

�
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%X� E| O• P H� NDGDU� JHOLúP Lú� YH� JHOLúP HNWH� RODQ� ED] Õ� • ONHOHULQ� EDúDUÕOÕ�

finansman sistemlerinden bahsedildikten sonra bu b� l� mde de T� rkiye'de 

X\ JXODQDQ� VLVWHP � • ] HULQGH� GXUXODFDNWÕU�� $QFDN� VLVWHP � KDNNÕQGD�

EDKVHGLOP HGHQ� | QFH�� 7• UNL\ H¶GH� NRQXWD� RODQ� DU] � YH� WDOHS� KDNNÕQGD� HOGH�

HGLOHQ�YHULOHU�VXQXOP D\ D�oDOÕúÕODFDNWÕU��

� �� �7• UNL\ H¶GH�. RQXW�7DOHEL�YH�$U] Õ�

� � � � ¶OÕ� \ ÕOODUOD� ELUOLNWH� DUWDQ� Q• IXVD� YH� oR÷DODQ� oHNLUGHN� DLOHOHUH�

JHUHNHQ� NRQXWODU�� DUWÕN� DSDUWP DQ� GHQLOHQ� YH� øQJLOL] FH� ³DSDUWP HQẂ�

V| ] F• ÷• QGHQ�7• UN�GLOLQH�JHoHQ��EDKoHOHULQLQ�N• o• OG• ÷• ��DUDODUÕQGD�RQ�P HWUH�

YH\ D� GDKD� D] � P HVDIH� EXOXQDQ� oRN� NDWOÕ� YH� GDLUHOL� EHWRQ� \ Õ÷ÕQODUÕQD�

G| Q• úW• U• OP • úW• U��

. ÕUVDO� J| oOH� NDODEDOÕNODúDQ� NHQWOHULQ� DLOHOHULQLQ� NRQXW� WDOHSOHUL� EX�

ROJX\ X� GDKD� GD� KÕ] ODQGÕUÕS� UDQWD� GD\ DOÕ� NRQXW� VHNW| U• Q• Q�GR÷P DVÕQD�VHEHS�

ROP XúWXU��%D\ ÕQGÕUOÕN�YH�øVNDQ�%DNDQOÕ÷Õ�LOH�EHOHGL\ HOHULQ�NRQWURO• QGHNL�UHVP L�

NRQXW� SROLWLNDODUÕ\ OD� oR÷DODQ� DSDUWP DQ� P DKDOOHOHULQ� ED] HQ� DUDODUÕQGD� ED] HQ�

GH� KHP HQ� \ DNÕQODUÕQGD�� JD\ UL� UHVP L� DP D� SRS• OLVW� SROLWLNDODUOD� UHVP LOHúWLULOHQ�

JHFHNRQGXODU� YH� P DKDOOHOHUL� GH� 7• UNL\ H¶GHNL� VD÷OÕNVÕ] � NHQWOHúP HQLQ�

� rnekleridir (bkz. ek:17).�

( . �� ¶GH� \ HU� DODQ� 7DEOR� � ¶GH� J| U• OG• ÷• � • ] HUH�� ' HYOHW� 3ODQODP D�

7HúNLODWÕ¶QÕQ� �� � � � � � � � � � � \ ÕOODUÕQÕ� NDSVD\ DQ� 6HNL] LQFL� %Hú� <ÕOOÕN� . DONÕQP D�

3ODQÕQGD�� � � � � � \ ÕOÕQGD� NHQWOHúP H� RUDQÕQÕQ� � � � �� NHQWOHUGHNL� Q• IXV� DUWÕú�

KÕ] ÕQÕQ� GD� � � �� � �RODFD÷Õ� WDKP LQ� HGLOP HNWHGLU��%X� GXUXP GD�NRQXW�LKWL\ DFÕQÕQ�

KHU� \ ÕO� DUWDQ� P LNWDUGD� ROP DN� • ] HUH� WRSODP � � �� � � �� � � ¶H� XODúDFD÷Õ�� NHQWOHUGH�

NDoDN� \ DSÕODúP D� LOH� NRQXW� YH� oHYUH� NDOLWHVLQGH� ER] XOP DQÕQ� GHYDP � HGHFH÷L�
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GH� V| ] � NRQXVX� SODQGD� D\ UÕFD� YXUJXODQP DNWDGÕU�� 6• UHNOL� DUWDQ� J| oOHULQ� LVH�

DOW\ DSÕ�\ DWÕUÕP ODUÕQÕ��\ HWHUVL] �NÕOGÕ÷Õ�LIDGH�HGLOP HNWHGLU��

$ \ QÕ� SODQGD�� | QFHNL� SODQ� G| QHP LQGH�� � �� � � �� � � � NRQXW� • UHWLOGL÷L� YH�

EXQXQ� WRSODP � LKWL\ Do�UDNDP Õ�RODQ� � �� � � �� � � 
LQ�DOWÕQGD�ROGX÷X�EHOLUWLOP HNWHGLU�

�V�� � � � ��

��

ù ( . ø/ �� ��� � � � �6RQUDVÕ�7• UNL\ H¶GH�øQúDDW�YH�øVNDQ�5 XKVDWÕ�9HULOHQ�' DLUH��
�����������������6D\ ÕODUÕ�� � � � � � �

��. D\ QDN�' ø( ��³øQúDDW�<ÕOOÕN�øVWDWLVWLNOHUL�´KWWS���ZZZ�GLH�JRY�WU��� � �ùXEDW�� � � � � ��
����YHULOHUL�LOH�KD] ÕUODQP Õú�YH�� � � � �\ ÕOÕ�UDNDP ODUÕ�LON�GRNX] �D\ Õ��
����NDSVDP DNWDGÕU��

%LU� \ HUOHúLP � ELULP LQGH� NXOODQÕODELOLU� VWDQGDUWWD� \ HWHULQFH� NRQXW� VWRNX�

YDUVD�� RUDGD� NRQXWD� RODQ� WDOHELQ� D] � ROP DVÕ�� NRQXW� VWRNX� \ HWHUVL] VH� WDOHELQ�

ID] OD� ROP DVÕ� EHNOHQLU�� 7• UNL\ H¶GH� NRQXWD� RODQ� WDOHS�� Q• IXV� DUWÕúÕ� YH� Q• IXV�

KDUHNHWOHUL�� NDP XODúWÕUP D� YH� HVNLP H�� WDELL� DIHWOHUGHQ� GROD\ Õ� KDVDU� YH\ D�

WDP DP HQ�\ ÕNÕOP D�JLEL�QHGHQOHUGHQ�ND\ QDNODQP DNWDGÕU��3H\ QLUFLR÷OX��� � � � � ���

' HYOHW� øVWDWLVWLN� ( QVWLW• V• � WDUDIÕQGDQ� VD÷OÕNOÕ� YHUL� WDEDQÕQD� GD\ DOÕ�

NRQXW� VWRNX� YH� LKWL\ DFÕ� P LNWDUÕQÕQ� KHQ• ] � EHOLUOHQHP HP HVL� QHGHQL\ OH�� ELQD�

\ DSÕP �YH�NXOODQÕP ÕQGD�LP DU�NDQXQXQFD�DOÕQP DVÕ�\ DVDO�] RUXQOXOXN�RODQ�LQúDDW�

\ DSP D�YH�RWXUP D�L] LQ�EHOJHOHULQH�GD\ DOÕ�RODUDN��NRQXWWD�DU] �YH�WDOHELQ�RUWD\ D�

NRQXODELOHFH÷LQGHQ�YDUVD\ ÕP OD��ùHNLO�� ¶WHNL�JUDILN�KD] ÕUODQP ÕúWÕU��

L

M3L,L�L�L,L

N�L,L�L�L,L

O�L,L�L�L,L

P
L,L�L�L,L

Q
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R�L,L�L�L,L

S T�U�V�V*W5X*Y*Z�[�V*W�\^]
_!X`S a�_!Tcb�VDS X*_?[�V�d
\ [�\

S [`e�VfTcX*Y*Z�[�V*W�\^]
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* HUHN� JHUoHN� NRQXW� LKWL\ DFÕQGDQ� YH� JHUHNVH� LP DU� DIODUÕ\ OD�

JHFHNRQGXGDQ�DSDUWP DQODúP D\ D�YH�UDQWD�GD\ DOÕ�ROVXQ�� \ ÕOODU�LWLEDUL\ OH�LQúDDW�

UXKVDWÕ�DOÕQDQ�NRQXW���LQúDDW�VD\ ÕVÕ��\ DQL�WDOHS�\ • NVHN��KDWWD�� � � � � �� � � � �\ ÕOODUÕ�

DUDVÕQGD� RUWDODP D� � � � �� � � � DGHW� GDLUH� RODUDN� JHUoHNOHúP LúWLU�� � � � � � \ ÕOÕQGDQ�

LWLEDUHQ� NRQXW� NRRSHUDWLIOHULQH� 7RSOX� . RQXW� øGDUHVLQLQ� LSRWHNOL� NRQXW� NUHGLVL�

GHVWH÷L�QHGHQL\ OH��KÕ] OÕ�ELU�NRRSHUDWLIOHúP H�YH�LQúDDW�UXKVDWÕ�VD\ ÕODUÕQGD�DUWÕú�

EDúODP ÕúWÕU�� 7RSOX� . RQXW� ) RQXQXQ� E• WoH� LoLQH� DOÕQGÕ÷Õ� \ ÕOODUGD� ELOH�� NUHGL�

GHVWH÷LQLQ� V• UP HVL� QHGHQL\ OH�� WDOHS� \ LQH� \ • NVHN� NDOP ÕúWÕU�� $QFDN� \ DúDQDQ�

HNRQRP LN� NUL] OHU� YH� IRQGDQ� NRRSHUDWLIOHUH� DNWDUÕODQ� ND\ QDNODUÕQ� D] DOP DVÕ�

QHGHQL\ OH�� ELWHQ� YH� RWXUP D� L] QL� YHULOHUHN� NXOODQÕP D� DU] � HGLOHQ� GDLUH� VD\ ÕODUÕ��

D\ QÕ� G| QHP � LoLQGH� WDOHS� VD\ ÕODUÕQÕQ� \ DNODúÕN� \ DUÕVÕ� NDGDU�� \ ÕOOÕN� RUWDODP D�

� � � �� � � �DGHW�FLYDUÕQGD�JHUoHNOHúHELOP LúWLU��EN] ��HN�� ��7DEOR�� ���

� � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD� 7RSOX� . RQXW�øGDUHVLQFH�WRSODP � � �� � � �� � � �

NRQXW�IRQGDQ�GHVWHNOHQP Lú�� � � �� � � �NRQXW�GD�øGDUHFH�\ DSWÕUÕOP ÕúWÕU��EN] ��ùHNLO�

� �� �YH� � �� � LOH�HN�� � � � � � �� � � � � �VRQUDVÕQGD�7• UNL\ H� ( P ODN�%DQNDVÕ�WDUDIÕQGDQ�

� � �� � � � NRQXW� • UHWLOP LúWLU� �EN] �� ùHNLO� � � YH� 7DEOR� � ��� %X� G| QHP GH� • UHWLOHQ�

NRQXWODUÕQ� oR÷XQOX÷X� NDP X� GHVWHNOL� LSRWHNOL� NRQXW� NUHGLVL� ILQDQVP DQÕ� LOH�

• UHWLOP LúWLU��

� � � � � \ ÕOÕ� 5 XV\ D� YH� � � � � � $V\ D� HNRQRP LN� NUL] OHUL\ OH� ED÷ODQWÕOÕ� RODUDN�

ve toplu konut fonunun da b� tçe� LoLQH� DOÕQP DVÕQD� ED÷OÕ� RODUDN� IRQXQ�

HWNLQOL÷LQLQ� D] DOP DVÕ� QHGHQL\ OH�� 7• UNL\ H¶GH� NRQXW� WDOHEL� YH� • UHWLP L� �� DU] Õ�

G• úP • úW• U��1 LWHNLP ��7• UNL\ H¶GHNL�VRQ�NUL] OHUOH�ELUOLNWH�� ' ø( �øQúDDW�øVWDWLVWLNOHUL�

� � � � � YH� � � � � � \ ÕOODUÕQÕQ� GRNX] � D\ OÕN� YHULOHULQH� J| UH�� EHOHGL\ HOHUFH� YHULOHQ�

LQúDDW� UXKVDWODUÕ� VD\ ÕVÕQGD�� \ DQL� WDOHSWH� � � �� ¶OLN�� \ DSÕ� NXOODQÕP � EHOJHVL�

VD\ ÕODUÕQGD��\ DQL�DU] GD�GD�� � � �� ¶OXN�ELU�G• ú• ú�ROP XúWXU���

� �� �7• UN�. RQXW�) LQDQVP DQ�6LVWHP LQLQ�<DSÕVÕ�

. RQXW� ILQDQVP DQ� VLVWHP OHUL� LoLQGH�� LNLQFL� E| O• P GH� NÕVD� GD� ROVD�

GH÷LQLOP H\ H� oDOÕúÕODQ� ED] Õ� JHOLúP Lú� YH� JHOLúP HNWH� RODQ� • ONHOHUGHNL�

LKWLVDVODúP Õú� NRQXW� ILQDQVP DQ� NXUXOXúODUÕ� 7• UNL\ H¶GH� KHQ• ] � JHOLúHP HP LúWLU��

$ \ UÕFD�� LVWLNUDUOÕ� YH� GHQJHOL� ELU� ILQDQVP DQ� P RGHOL� GH� KHQ• ] �
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ROXúWXUXODP DP ÕúWÕU�� 7• UN� NRQXW� ILQDQVP DQ� VLVWHP L� NXUXP VDO� YH� NXUXP VDO�

ROP D\ DQ�\ DSÕ�RODUDN�LQFHOHQHELOLU���

� �� �� �. XUXP VDO�2 OP D\ DQ�<DSÕ�

%X� \ DSÕ� LoHULVLQGH�� NHQGL� HP HN� YH� | ] � ELULNLP OHUL� YH\ D� NLúLVHO�

ERUoODQP DODUOD� NHQGL� NRQXWXQX� LQúD� HGHQOHU�� NHQGL� VHUP D\ HOHULQL� NXOODQDUDN�

YH� NDW� NDUúÕOÕ÷Õ� DQODúWÕNODUÕ� úDKÕVODUÕQ� DUVDODUÕ� • ] HULQGH� NRQXW� • UHWHQ� \ DS�

VDWoÕODU�� HQ� D] � � � NLúL� YH� ID] ODVÕ\ OD� W• ] HO� NLúLOLN� ND] DQDUDN� YH� GDKD� VRQUD� GD�

• \ H� ND\ GÕ� \ DSDUDN� • \ HOHUGHQ� DOÕQDQ� DLGDW� ELULNLP OHULQH� HN� RODUDN� VRV\ DO�

J• YHQOLN� NXUXP ODUÕ� YH� 7RSOX� . RQXW� øGDUHVL� JLEL� NXUXOXúODUÕQ� LSRWHNOL� NRQXW�

NUHGLVL�GHVWH÷L\ OH�NRQXW�• UHWHQ�NRRSHUDWLIOHU�VD\ ÕODELOLU��

� �� �� �. XUXP VDO�<DSÕ�

7• UNL\ H¶GH� NRQXW� • UHWLP L� YH� NRQXW� HGLQHELOP HN� DP DFÕ\ OD� IRQ� ID] ODVÕ�

olanlardan fon gereksinimi olanlara kaynak aktarma g� revini � stlenecek bir 

ILQDQVP DQ�VLVWHP L�KHQ• ] �JHOLúWLULOHP HP LúWLU��

. RQXW� • UHWLP L� YH� NRQXW� HGLQP H\ H� \ | QHOLN� NHQGL� IRQODUÕQÕQ� GR÷UXGDQ�

NXOODQGÕUÕOP DVÕ� DVÕO� J| UHYOHUL� DUDVÕQGD� ROP D\ DQ� YH� NXUXP VDO� \ DSÕ� LoLQGH� \ HU�

DODQ�66. ��%$ö �. 8 5 ��2 <$. �JLEL�VRV\ DO�J• YHQOLN�NXUXOXúODUÕ��GDKD�oRN�NRQXW�

NRRSHUDWLIOHUL� DUDFÕOÕ÷Õ\ OD� • \ HOHULQH� NRQXW� NUHGLVL� NXOODQGÕUP ÕúODUGÕU�� 6RV\ DO�

J• YHQOLN� NXUXOXúODUÕQÕQ� EX� oDOÕúP DODUÕ� VRQUDNL� E| O• P OHUGH� GDKD� GHWD\ OÕ�

LQFHOHQHFHNWLU��

7RSODGÕNODUÕ� P HYGXDWODUÕQ� ELU� NÕVP ÕQÕ� W• NHWLFL� NUHGLOHUL� ED] ÕQGD�

ELUH\ VHO� LSRWHNOL� NRQXW� NUHGLVL� úHNOLQGH� NXOODQGÕUDQ� WLFDUL� EDQNDODU� GD� EX�

NXUXP VDO�\ DSÕGD�� � � � �\ ÕOÕQGDQ�LWLEDUHQ�\ HU�DODUDN��GDKD�oRN�• VW�JHOLU�JUXEXQD�

KLWDS�HGHELOP LúOHUGLU��

' L÷HU�EDQNDODUGDQ�IDUNOÕ�RODUDN�NXUXODQ�YH�DP DFÕ�� � � � �\ ÕOÕQGDQ�VRQUD�

NRQXW� YH�LSRWHNOL�NRQXW�NUHGLVL� NXOODQGÕUP DN� RODQ� 7• UNL\ H� ( P ODN�%DQNDVÕ��EX�

NXUXP VDO� \ DSÕQÕQ� HQ� | QHP OL� \ DSÕ� WDúODUÕQGDQ� ELULVL� ROP XúWXU�� * HUHN� WLFDUL�

EDQNDODUÕQ�YH�JHUHNVH�( P ODN�%DQNDVÕQÕQ�oDOÕúP DODUÕQD�GD�D\ UÕFD�GDKD�VRQUD�

GH÷LQLOHFHNWLU��
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0 HUNH] L� \ | QHWLP � WDUDIÕQGDQ� NRQXW� VHNW| U• QGH� ILQDQVP DQ� GHVWH÷L�

VD÷ODP DN� YH� SROLWLND� • UHWP HN� DP DFÕ\ OD� � � � � � \ ÕOÕQGD� %D\ ÕQGÕUOÕN� YH� øVNDQ�

%DNDQOÕ÷Õ� NXUXOP XúWXU�� ' DKD� oRN� JHFHNRQGX� | QOHP H� E| OJHOHULQGH� NRQXW�

� reten belediye ve kooperatiflere ipotekli konut kredisi veren, halk konutu 

X\ JXODP DODUÕ� \ DSDQ�� 0 H\ DN� ) RQX� YH� . DP X� . RQXW� ) RQX� X\ JXODP DODUÕ�

\ DSDUDN� NRQXW� • UHWLP LQH� E• WoH� ND\ QDNOÕ� ILQDQVP DQ� GHVWH÷L� VD÷OD\ DQ�

%DNDQOÕN�� E• WoHGHQ� D\ UÕODQ� IRQODUÕQ� \ HWHUVL] OL÷L� QHGHQL\ OH� KL] P HWOHULQL�

V• UG• UHP HP LúWLU�� %X� LúOHULQ� \ • U• W• OHELOP HVL� DP DFÕ\ OD�� � � � � � \ ÕOÕQGD� 7RSOX�

. RQXW� ) RQX� DGÕ\ OD� E• WoH� GÕúÕ� ELU� IRQ� ROXúWXUXOP XúWXU�� %X� IRQXQ� LGDUHVL� YH�

NXOODQÕP Õ� GD� %DúEDNDQOÕN� 7RSOX� . RQXW� øGDUHVLQH� EÕUDNÕOP ÕúWÕU�� 6RQUDNL�

E| O• P OHUGH�LQFHOHQHFHN�RODQ�EX�NXUXP VDO�\ DSÕQÕQ�oDOÕúP DODUÕ��� � � � ¶OÕ�\ ÕOODUGD�

IRQXQ�E• WoH�LoLQH�DOÕQP DVÕ\ OD�VHNWH\ H�X÷UDWÕOP ÕúWÕU�
g

�

� �� �7• UNL\ H¶GH�* D\ ULP HQNXO�øSRWH÷LQH�' D\ DOÕ���0 HQNXO���. Õ\ P HWOHU��

7• UNL\ H¶GH� E• WoH� DoÕNODUÕ�YH� ED] Õ� \ DWÕUÕP ODU�� � � � � � \ ÕOÕQGDQ�EHUL�WDKYLO�

ve bono ihraç edilerek, genellikle iç borçlanma yolu ile finanse 

HGLOHELOP HNWHGLU�� � � � � � \ ÕOÕQGD�7• UN�%RUFX�� � � � � � ¶GH� ' HP LU\ ROX�øVWLNUD] Õ��GDKD�

VRQUD� ( P HNOL� 6DQGÕ÷Õ�� 66. � YH� 0 HUNH] � %DQNDVÕ� JLEL� NXUXOXúODUD� LON� ND\ QDN�

LoLQ�ERUoODQP D�WDKYLOOHUL�oÕNDUÕOP ÕúWÕU��( P LO��� � � � � ��

$QNDUD� %• \ • NúHKLU� %HOHGL\ HVL�� K• N• P HW� JDUDQWLVL� ROP DNVÕ] ÕQ�� � � � � �

\ ÕOÕQGD� � � � �� � � NXSRQ� IDL] OL� YH� � � \ ÕO� YDGHOL�� � � � � P LO\ RQ� $OP DQ� 0 DUNOÕN�

WDKYLOOHULQL� $OP DQ� SL\ DVDODUÕQD�� � � � � � \ ÕOÕQGD� � � �� � NXSRQ� IDL] OL�� � � \ ÕO� YDGHOL��

� �� � P LO\ DU� - DSRQ� <HQOLN� WDKYLOOHULQL� GH� - DSRQ� SL\ DVDODUÕQD� LKUDo� HGHUHN� DOW�

\ DSÕ�\ DWÕUÕP ODUÕQÕ�V• UG• UHELOP LúWLU��' DQÕúP DQ��� � � � �� ��

' • Q\ D� RUWDODP DVÕQD� J| UH�� \ ÕOOÕN� WDVDUUXIODUÕQ� � � � ¶L� JD\ ULP HQNXO�

\ DWÕUÕP ODUÕQD� \ | QHOP HNWHGLU�� $QFDN� 7• UNL\ H¶GH� * 60 +¶QÕQ� � � � ¶ÕQÕ�

JD\ ULP HQNXO� VHUP D\ HVL� ROXúWXUP DNWDGÕU� �* • UVR\ �� � � � � � �� %| \ OH� ELU� SRWDQVL\ HO�

YDUNHQ� YH� \ DVDO� \ | QGHQ� ID] OD� HNVLN� ROP DP DVÕQD� UD÷P HQ� 7• UNL\ H¶GH� LSRWH÷H�

GD\ DOÕ� JD\ ULP HQNXO� ILQDQVP DQÕ� JHOLúP Lú� • ONHOHUGHNL� NDGDU� LúOHUOLN�

ND] DQDP DP DNWDGÕU�� <DVDODUÕP Õ] GD� EXOXQDQ�� ELU� NÕVP Õ� GHQHQP Lú� GL÷HU� ELU�

������������������������������ �����������������������������
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NÕVP Õ� NÕVP HQ� GHQHQP HNWH� RODQ� LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHU�EX�NÕVÕP GD�

NÕVDFD�DQODWÕOP D\ D�oDOÕúÕODFDNWÕU��

� �� �� �øSRWHNOL�%RUo�6HQHWOHUL�

T� UN� 0 HGHQL� . DQXQX�� � � � � � 6D\ ÕOÕ� <DVD� LOH� � � �� � �� � � � � WDULKLQGH�

GH÷LúWLULOHUHN� NDEXO� HGLOP LúWLU�� <DVDQÕQ� � � � � – 929'a kadar olan maddeleri 

³øSRWHNOL�%RUo�6HQHWOHUĹ�YH�³øUDW�6HQHWOHUĹ�KDNNÕQGD�G• ] HQOHP H�YH�X\ JXODP D�

HVDVODUÕ�JHWLULUNHQ��� � � �– 938'e kadar olan mDGGHOHULQGH�³7DúÕQP D] �5 HKQL\ OH�

* • YHQFH� $OWÕQD� $OÕQDQ� g G• Qo� 6HQHWOHÚ� EDúOÕ÷Õ� LOH� JD\ ULP HQNXO� LSRWH÷LQH�

GD\ DOÕ� P HQNXO� NÕ\ P HWOHUH� \ HU� YHULOP LúWLU�� g G• Qo� VHQHWOHUL�� ³5 HKLQOL� 7DKYLOOHÚ�

YH�³6HUL�+DOLQGHNL�5 HKLQ�6HQHWOHUĹ�RODUDN�LNL�JUXSWD�G• ] HQOHQP LúWLU��

5 HKLQOL� WDKYLOOHU� LOH�� QDP D� YH\ D� KDP LOLQH� \ D] ÕOÕ� WDKYLOOHULQ� LSRWHN�

J• YHQFHVLQH�DOÕQDELOP HVL�LoLQ�KHP � | G• QF• Q�WDP DP Õ�NDUúÕOÕ÷ÕQGD�LSRWHN�YH\ D�

LSRWHNOL� ERUo� VHQHGL\ OH� UHKLQ� LúOHP L� \ DSÕOP DVÕ� YH� ERUoOX� LOH� DODFDNOÕ�

WHP VLOFLOHULQLQ� EHOLUOHQP HVL� JHUHNP HNWH� KHP � GH� WDúÕQP D] ÕQ� UHKQL�� | G• QF• Q�

WDP DP Õ� • ] HULQGHQ� WDKYLOH� G| Q• úW• U• OHUHN� YH� WDKYLO� DODFDNOÕODUÕ� OHKLQH� LSRWHN�

HGLOP HVL�JHUHNP HNWHGLU��

6HUL� +DOLQGH� 5 HKLQ� 6HQHWOHULQGH� LVH�� ³øSRWHNOL� %RUo� 6HQHWOHUĹ� YH� ³øUDW�

6HQHWOHUĹ� KDNNÕQGDNL� K• N• P OHU� JHoHUOL� ROXS�� VHUL� KDOLQGHNL� VHQHWOHULQ� KHU�

ELULQLQ� GH÷HULQLQ� \ • ] � P LO\ RQ� OLUD� YH\ D� NDWODUÕ� KDOLQGH� G• ] HQOHQP HVL�� VHUL�

WDP DP ÕQÕQ�D\ QÕ�úHNOH�VDKLS�ROP DVÕ�YH�VHUL�QXP DUDOÕ�ROP DVÕ�] RUXQOXGXU��

� �� �� �* D\ ULP HQNXO�<DWÕUÕP �) RQX�

6HUP D\ H� 3L\ DVDVÕ� . XUXOX� <DVDVÕQGD� � � � � � \ ÕOÕQGD� \ DSÕODQ� ELU�

GH÷LúLNOLNOH�� \ DWÕUÕP � IRQODUÕQD� JD\ ULP HQNXOD� \ DWÕUÕP � \ DSP D� RODQD÷Õ�

JHWLULOP LúWLU�� ' H÷LúWLULOHQ� NDQXQOD�� WDSX� � LGDUHOHULQGH� \ DSÕODFDN� WHVFLO� YH� úHUK�

LúOHP OHULQH� \ | QHOLN� \ | QHWP HOLN� oÕNDUÕOP DVÕ� 7DSX� YH� . DGDVWUR� * HQHO�

0 • G• UO• ÷• Q• Q� ED÷OÕ� ROGX÷X� EDNDQOÕ÷D� EÕUDNÕOP ÕúWÕU�� $QFDN�� V| ] � NRQXVX�

\ | QHWP HOLN�oÕNDUÕODP DGÕ÷ÕQGDQ�ILLOL�X\ JXODP D�EDúODWÕODP DP ÕúWÕU��7HNHU��� � � � � ��

�

�
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� �� �� �. RQXW�6HUWLILNDVÕ�

%U• W�� �P HWUHNDUHOLN�NRQXWXQ�VDWÕú�EHGHOLQH�HúGH÷HUGH�P HQNXO�NÕ\ P HW�

DUDFÕ� RODUDN� G• ] HQOHQHQ� . RQXW� 6HUWLILNDVÕ�� � � � � � \ ÕOÕQGD� 7RSOX� . RQXW�

øGDUHVLQLQ�WRSOX�NRQXW�SURMHOHULQH�ND\ QDN�\ DUDWÕOP DVÕ�DP DFÕ\ OD�X\ JXODQP ÕúWÕU��

%Hú� \ ÕO�V• UHOL�LKUDo�HGLOHQ�VHUWLILNDODU��KDP LOLQH�\ D] ÕOÕ�LGL��%DQNDODUGD�YH�LNLQFL�

HO� SL\ DVDODUGD� DOÕQÕS� VDWÕOP ÕúWÕU�� $QD� SDUDVÕ� JD\ ULP HQNXOXQ� GH÷HU� DUWÕúÕQD�

HQGHNVOL�ELU�ERUo�VHQHGL�QLWHOL÷LQGH�LGL��7HNHU��� � � � � ��

� �� �� �9DUOÕ÷D�' D\ DOÕ�0 HQNXO�. Õ\ P HWOHU��9 ' 0 . ��

9DUOÕ÷D� ' D\ DOÕ� 0 HQNXO� . Õ\ P HWOHU�� � � � � � VD\ ÕOÕ� 6HUP D\ H� 3L\ DVDVÕ�

. DQXQXQ� � � �$ � P DGGHVLQGH� WDQÕP ODQP ÕúWÕU�� %X�NÕ\ P HWOHU��DODFDNODU� YH�GXUDQ�

YDUOÕNODU� NDUúÕOÕN� J| VWHULOHUHN� LKUDo� HGLOP LúWLU�� %DQNDODUÕQ� LSRWHNOL� NRQXW�

NUHGLOHUL� NDUúÕOÕ÷ÕQGD� YH� 7RSOX� . RQXW� øGDUHVL� LOH� KDUHNHW� HGHUHN� NHQGL�

ND\ QDNODUÕQGDQ� GHVWHN� NUHGLVL� YHUHQ� EDQNDODUÕQ� NUHGLOHULQH� NDUúÕOÕN�

oÕNDUÕOP ÕúWÕU��� � � � �\ ÕOÕQGD�LKUDo�HGLOHQ�WRSODP �� � �� �WULO\ RQ�OLUDOÕN�9 ' 0 . �L� inde, 

LSRWH÷H� GD\ DOÕ� �7/ � YH� G| YL] H� HQGHNVOL�� NRQXW� NUHGLVL� QHGHQL\ OH� LKUDo� HGLOHQ�

NÕ\ P HWOHULQ� RUDQÕ� � � � � �� � ¶\ D� YH� P LNWDUÕ� GD� � � �� � WULO\ RQ� OLUD\ D� XODúDELOP LúWLU�

�7HNHU��� � � � � ��

� �� �� �7• UNL\ H¶GH�* D\ ULP HQNXO�<DWÕUÕP �2 UWDNOÕNODUÕ��* <2 ��

0 HQNXO� NÕ\ P HWOHúWLUP HQLQ� LNL� E• \ • N� IRQNVL\ RQX� EXOXQP DNWDGÕU��

0 HQNXO� NÕ\ P HWOHúWLUP H� LOH� | G• Qo� YHUHQOHU� GDKD� JHQLú� ELU� \ DWÕUÕP FÕ� WDEDQÕQD�

VDKLS� ROXUNHQ�� P HQNXO� NÕ\ P HWOHULQ� OLNLWOL÷L� \ DWÕUÕP FÕODUÕQ� LOJLVLQL� oHNP HNWH��

YDUOÕNODUÕQÕ� J• oOHQGLUP HN� LVWH\ HQ� \ DWÕUÕP FÕODU�� P HQNXO� NÕ\ P HWOHUL� KHU� DQ� LNLQFL�

HO�SL\ DVDODUGD�QDNGH�oHYLUP H�úDQVÕQD�VDKLS�RODELOP HNWHGLUOHU� �. LQJ�� � � � � ��V��

� � � � � � � � ��

* D\ ULP HQNXO� ILQDQVP DQÕQGD� P HQNXO� NÕ\ P HW� LKUDo� HWP H� \ HWNLVL� RODQ�

JD\ ULP HQNXO� \ DWÕUÕP � 2 UWDNOÕNODUÕ�* <2 �¶QÕQ� 7• UNL\ H¶GH� NXUXOP DVÕ�� \ LQH� NDP X�

GHVWHNOL� RODUDN� � �� � �� � � � � \ ÕOÕQGD� 63. � WDUDIÕQGDQ� L] LQ� YHULOHQ� 9DNÕI�

* D\ ULP HQNXO� <DWÕUÕP � 2 UWDNOÕ÷Õ� $�ù �� LOH� JHUoHNOHúWLULOP LúWLU�� ' DKD� VRQUD�

� � �� � �� � � � � \ ÕOÕQGD� 63. � L] QL\ OH� $ODUNR� JD\ ULP HQNXO� <DWÕUÕP � 2 UWDNOÕ÷Õ� $�ù �� LON�

| ] HO�RUWDNOÕN�RODUDN�NXUXOP XúWXU��2 VP DQOÕ�* D\ ULP HQNXO�<DWÕUÕP �2 UWDNOÕ÷Õ�$�ù ���
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( * 6 � * <2 � $ �ù ��� <DSÕ� . UHGL�. RUD\ � * <2 � $ �ù �� GH� GDKD� VRQUD� NXUXOP XúODUGÕU�

(Ak� ay, 1999). 31.12.2001 tarihi itibariyle T� rkiye'de faaliyette bulunan 9 adet 

* <2 � $ �ù �� RUWDNOÕ÷Õ� EXOXQP DNWDGÕU�� � � �� � �� � � � � LWLEDUL\ OH� � � DGHW� * <2 ¶QXQ�

toplam portf� \ � GH÷HUL� � � �� � �� � � � ¶GH� � � � �� � WULO\ RQ� OLUD� LNHQ�� � � �� � �� � � � ¶GH�

� � � �� � WULO\ RQ� OLUD\ D� \ • NVHOP LúWLU�� 9DUOÕN� W• UOHUL� LoLQGH� ELQD� YH� DUVDODUÕQ� RUDQÕ�

31.12.2000'de %47 iken 31.12.2001'de %72.97'ye y� kselirken; gayrimenkula 

GD\ DOÕ�SURMHOHUL�GH�� � � ¶WHQ�� � � �� � �LQP Lútir (bkz. ek:6'da Tablo 3.1 ve 3.2).�

� � �� � �� � � � � WDULKL� LWLEDUL\ OH� 7• UNL\ H¶GH� 63. ¶\ D� ND\ ÕWOÕ� P HQNXO� NÕ\ P HW�

\ DWÕUÕP � RUWDNOÕ÷Õ� VD\ ÕVÕ� � � � DGHWWLU�� %XQODUÕQ� WRSODP � SRUWI| \ �GH÷HUL� LVH� D\ QÕ� \ ÕO�

VRQXQGD�� � � �� �WULO\ RQ�OLUDGÕU��EN] ��HN�� �YH�� ¶GH�7DEOR�� �� �YH�7DEOR�� �� � ��

* D\ ULP HQNXO� DOÕP Õ�� VDWÕP Õ�� LQúDVÕ� JLEL� JD\ ULP HQNXOOD� LOJLOL� W• P �

IDDOL\ HWOHUGH�EXOXQDELOHQ� � * <2 ¶�QÕQ�KLVVH�VHQHWOHUL�P HQNXO�NÕ\ P HW�RODUDN�DU] �

HGLOHELOP HNWHGLU��%X�NÕ\ P HWOHU�\ XUWLoLQH�YH�\ XUWGÕúÕQD�LKUDo�HGLOHELOP HNWHGLUOHU��

g UQH÷LQ� 9DNÕI� * <2 � $ �ù ��� � � � � � \ ÕOÕQGD� � � � � P LO\ DU� OLUD� QRP LQDO� GH÷HULQGH�

KLVVH� VHQHGLQL� \ XUWGÕúÕQGDNL� \ HUOHúLN� \ DEDQFÕODUD� VDWDELOP LúWLU� �$NoD\ �� � � � � � ��

%| \ OHFH�NRQXW�ILQDQVP DQÕ��P HQNXO�NÕ\ P HWOHU�DUDFÕOÕ÷Õ\ OD�GÕúDUÕGDQ�ERUoODQP D�

QLWHOL÷LQH�G| Q• úP • úW• U��

� � � � � \ ÕOÕQGD�KDOND�DoÕN�KDOH�JHWLULOHQ�<DSÕ�. UHGL�. RUD\ �* <2 �$ �ù �¶QLQ�

SRUWI| \ • Q• Q� � � � ¶• � Lú\ HUOHUL� � � � ¶Õ� NRQXW� SURMHOHULQGHQ� ROXúP DNWDGÕU�� � � � � �

\ ÕOÕQGDNL� KDOND� DU] ÕQÕQ� � � � ¶L� \ XUWGÕúÕQGDNL� \ HUOHúLN� \ DEDQFÕODUD� JHUoHNOHúWL÷L�

�$NoD\ �� � � � � � � GLNNDWH� DOÕQÕUVD�� NRQXW� ILQDQVP DQÕQÕQ� P HQNXO� NÕ\ P HWOHU�

DUDFÕOÕ÷Õ\ OD� \ XUWGÕúÕ� IRQODUGDQ� GD� WHP LQ� HGLOHELOHFH÷L� YH� SRWDQVL\ HOLQLQ�

EXOXQGX÷X�DQODúÕODFDNWÕU��

* D\ ULP HQNXO� \ DWÕUÕP � RUWDNOÕNODUÕQÕQ� KLVVH� VHQHWOHULQLQ� JHWLULVL��

DOWHUQDWLI� \ DWÕUÕP � DUDoODUÕQÕQ� JHWLULOHUL\ OH� NÕ\ DVODQGÕ÷ÕQGD�� � � 2 FDN� ±� � � $UDOÕN�

2001 d� neminGH� NUL] � QHGHQL\ OH� IDL] OHU� \ • NVHOP Lú� YH� • o� D\ OÕN� YDGHOL�

P HYGXDWÕQ�QHW�IDL] �JHWLULVL�� � � � ��&XP KXUL\ HW�$OWÕQÕQÕQ�JHWLULVL�� � � ��Lo�ERUFXQ�

GÕú� ERUoOD� oHYULOP HVL� QHWLFHVLQGH� + D] LQH� %RQRVXQXQ� JHWLULVL� � � � �� �� $%' �

GRODUÕQÕQ� JHWLULVL� � � � � �� � �� $OP DQ� 0 DUNÕQÕQ� JHWLULVL� � � � � �� � � RODUDN�

JHUoHNOHúLUNHQ
g

�� NUL] � QHGHQL\ OH� ERUVD� HQGHNVLQGHNL� JHQHO� G• ú• úH� SDUDOHO�

������������������������������ �����������������������������
h

 DPT. “Temel Ekonomik G� stergeler.” KWWS���ZZZ�GSW�JRY�WU�
n3£  ¤—j~�• „�›,¡,¡3›,¥4n
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RODUDN�� 6HUP D\ H� 3L\ DVDVÕ� . XUXOX� YHULOHULQH� J| UH�� JD\ ULP HQNXO� \ DWÕUÕP �

RUWDNOÕNODUÕ�KLVVH�VHQHWOHUL�JHWLULVL�GH�� � � �� � �RODUDN�JHUoHNOHúHELOP LúWLU��

� �� �7• UN�. RQXW�) LQDQVP DQ�6LVWHP LQLQ�* • oO• �YH�=D\ ÕI�<| QOHUL�

h ONH� YH� DLOH� HNRQRP LOHULQLQ� LoLQGH� EXOXQGX÷X� ] RU� úDUWODUD� UD÷P HQ��

ELUH\ OHULQ� NRQXW� HGLQHELOP HN� DP DFÕ\ OD� WDVDUUXIWD� EXOXQDELOP HOHUL�� EX� DP DFD�

\ | QHOLN� oÕNDUÕODQ� �0 H\ DN� ) RQX� NHVLQWLOHUL�� 7RSOX� . RQXW� ) RQX� YHUJLOHUL�� . RQXW�

( GLQGLUP H�<DUGÕP Õ�NHVLQWLOHUL�JLEL��NHVLQWL�YH�YHUJLOHUL�| GHP H�NDUDUOÕOÕNODUÕ�7• UN�

NRQXW� VLVWHP LQLQ� HQ� J• oO• � WDUDIÕQÕ� ROXúWXUP DNWDGÕU�� � � � � � VRQUDVÕQGD�� � � � � �

\ ÕOÕQGD�7RSOX�. RQXW�) RQX�LVP L\ OH�NÕVD�V• UHGH�IRQ�\ DUDWÕODELOP HVL�YH�EX�IRQXQ�

E• WoH� GÕúÕQGD� NDOGÕ÷Õ� V• UHFH�� 7RSOX� . RQXW� øGDUHVL� WDUDIÕQGDQ� YHULP OL�

NXOODQÕOP DVÕ� LOH� RQ� \ ÕOOÕN� ELU� G| QHP GH� 7• UN� NRQXW� VHNW| U• � L\ L� ELU� KDP OH�

\ DSP ÕúWÕU�� %X� IRQ� VD\ HVLQGH�� NXUXP VDO� \ DSÕ� LoLQGH� ROP D\ DQ� NRQXW�

NRRSHUDWLIoLOL÷L� GH� KDP OH� \ DSP Õú�� NRQXW� NRRSHUDWLIOHUL� YH� • UHWLOHQ� NRQXW�

VD\ ÕODUÕ�GD�DUWP D\ D�EDúODP ÕúWÕU���

%LU�NDP X�EDQNDVÕ�RODQ�7• UNL\ H�( P ODN�%DQNDVÕ��7• UN�NRQXW�ILQDQVP DQ�

VLVWHP LQLQ�ELU�EDúND�D\ D÷Õ�ROP XúWXU��. RQXW�( GLQGLUP H�<DUGÕP Õ�) RQX�YH�NHQGL�

P HYGXDWODUÕ�LOH�X] XQ�YDGHOL�YH�SL\ DVD� IDL] L�DOWÕQGD�DoWÕ÷Õ�NRQXW�NUHGLOHUL\ OH�YH�

NHQGL�NHQW�SURMHOHUL\ OH�EDQND�GD�KDP OH�\ DSP ÕúWÕU���

6LVWHP LQ�W• P �EX�J• oO• �\ DQODUÕQD�UD÷P HQ��VLVWHP L�] D\ ÕI�NÕODQ�QH�\ D] ÕN�

NL� • ONH� HNRQRP LVLQLQ� VÕNoD� LoLQH� V• U• NOHQGL÷L� HNRQRP LN� NUL] OHU� YH�

LVWLNUDUVÕ] OÕNODU� ROP XúWXU�� . DP X� DoÕNODUÕQÕQ� ' HYOHW� øo� %RUoODQP D� 6HQHWOHULQLQ�

LKUDFÕ� LOH� NDSDWÕOP D\ D� oDOÕúÕOP DVÕ� QHWLFHVLQGH� ' ø%6¶OHULQ� * 60 +¶\ D� RUDQÕ�

� � � � ¶GH� � � �� � LNHQ�� � � � � � \ ÕOÕQGD� � � � �� ¶D� \ • NVHOP LúWLU�� %DQND� P HYGXDW� IDL] �

RUDQODUÕQGDQ� \ • NVHN� JHUoHNOHúHQ� ' ø%6¶OHULQ� IDL] � RUDQODUÕ�� SL\ DVD� IDL] �

RUDQODUÕQÕ� GD� \ • NVHOWLFL� ELU� XQVXU� ROP DNWD� YH� KHU� W• UO• � P HQNXO� NÕ\ P HWLQ�

UHNDEHW�úDQVÕQÕ�D] DOWP DNWDGÕU��

%X� QHGHQOHUOH�� LSRWHNOL� RODUDN� YHULOP Lú� RODQ� NRQXW� NUHGLOHUL� P HQNXO�

NÕ\ P HWOHúWLUP H\ OH� \ HQLGHQ� ELU� ILQDQVP DQD� G| Q• úW• U• OHP HP Lú� YH� • ONHQLQ�

NRQXW�ILQDQVP DQ�\ DSÕVÕ��JHOLúP Lú�• ONHOHUGHNL�NRQXW�ILQDQVP DQ�\ DSÕVÕQD��NHQGL�

NHQGLVLQL�EHVOH\ HQ�ELU� \ DSÕ\ D�NDYXúWXUXODP DP ÕúWÕU��%DúEDNDQOÕN�7RSOX� . RQXW�

øGDUHVL� WDUDIÕQGDQ� KD] ÕUODQDQ� YH� � � �� � �� � � � � WDULKOL� � � � � � � VD\ ÕOÕ� 5 HVP L�
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* D] HWHGH� \ D\ ÕP ODQDQ� ³7RSOX� . RQXW� 7DVDUUXI� � 6LVWHP L� YH� . RQXW� . UHGLOHUL�

<| QHWP HOL÷Ĺ� GH� • ONHGHNL� \ • NVHN� IDL] � YH� NURQLN� HQIODV\ RQ� \ DSÕVÕQGDQ� GROD\ Õ�

uygulamaya ge� irilememektedir. �

øSRWHN� YH� JD\ ULP HQNXO� ELOJLOHULQLQ� \ HU� DOGÕ÷Õ� ELU� 5 XV� ZHE� VLWHVLQGHQ�

DOÕQDQ� ELOJLOHUH� J| UH�� OLEHUDO� HNRQRP L\ H� � � � � ¶OÕ� \ ÕOODUGD� JHoHQ� 5 XV\ D¶GD� ELOH��

LSRWH÷H� GD\ DOÕ� ILQDQVP DQ� VLVWHP LQLQ� ROXúWXUXOP DVÕ� NRQXVXQGD� ' • Q\ D�

%DQNDVÕ�YH� ,0 ) �LOH�RUWDN�oDOÕúP DODU�GHYDP �HWP HNWHGLU�� � � � � �WDULKOL� \ HQL�5 XV�

$QD\ DVDVÕ�� YDWDQGDúODUD� NHQGL� WRSUDN� VDKLSOL÷L� KDNNÕ� YHUP HNWH�� EXQD� ED÷OÕ�

RODUDN� | ] HOOHúWLUP H� oDOÕúP DODUÕQGD� LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HW� LKUDFÕ\ OD�

ILQDQVP DQ�\ DUDWP D�oDEDODUÕ�V• UP HNWHGLU���
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. RQXW� ILQDQVP DQ� VLVWHP OHUL� LOH� JHOLúP Lú� YH� JHOLúP HNWH� RODQ� ED] Õ�

• ONHOHULQ� NRQXW� ILQDQVP DQ� VLVWHP OHULQLQ� LúOH\ LúLQLQ� EDKVHGLOGL÷L� LON�

E| O• P OHUGHQ� VRQUD� EX� E| O• P GH� GH÷LQLOHFHN� RODQ� YH� 7• UN� ILQDQVP DQ�

sisteminde en � nemli yere sahip olan T� rkiye'de uygulanan ipotekli konut 

NUHGLOHUL��WH] �oDOÕúP DVÕQÕQ�| ] • Q• �ROXúWXUP DNWDGÕU��7• UN�ILQDQVP DQ�VLVWHP LQGH�

KHQ• ] � P HQNXO� NÕ\ P HWOHúP H� JHUoHNOHúHP HP Lú�� IDNDW� EXQXQ� LON� DúDP DVÕ��

LSRWHNOL�NRQXW�NUHGLOHUL�\ R÷XQ��RODUDN�X\ JXODQP DNWDGÕU���

+XNXNL� ] HP LQL� D] � GD� ROVD� ROXúWXUXODQ�� DQFDN� JHOLúP Lú� YH\ D��

JHOLúP HNWH� RODQ� • ONHOHUGHNL� NDGDU� KDFP H�� 7• UNL\ H¶GHNL� LVWLNUDUVÕ] � HNRQRP L�

QHGHQL\ OH� XODúDP D\ DQ�� KDWWD� X\ JXODP DVÕ� ELOH� oRN� VÕQÕUOÕ� NDODQ� LSRWH÷LQ�

7• UNL\ H¶GHNL� X\ JXODP DVÕ�� EXJ• Q� LoLQ� QH� \ D] ÕN� NL� RQXQ� WDQÕP Õ\ OD� VÕQÕUOÕ�

NDODELOP Lú�� J• YHQFHGHQ� | WH\ H� JHoHP HP LúWLU�� * • YHQFH� RODUDN� X\ JXODQDQ�

LSRWH÷LQ� 7• UNL\ H� LoLQ� JL] OL� NDOP Õú� ELU� ILQDQVP DQ� NDSDVLWHVLQH� VDKLS� ROGX÷X��

UDNDP � YH� X\ JXODP DODUÕ\ OD� DoÕNODQÕUNHQ�� J• YHQFH� DP DFÕ\ OD� ELOH� ROVD�� NDP X�

NXUXOXúODUÕ� WDUDIÕQGDQ� \ DSÕODQ� LSRWHNOL� NRQXW� NUHGLVL� X\ JXODP DODUÕQÕQ�� NRQXW�

• UHWLP LQH�YH�NHQWOHúP H\ H� \ DSWÕ÷Õ�ROXP OX� \ | QGHNL�NDWNÕODUÕQD�EX�E| O• P GH�\ HU�

YHULOHFHNWLU��

� �� �øSRWHNOL�. RQXW�. UHGLVL�øSRWHN�d HúLWOHUL�YH�7• UNL\ H¶GH�8 \ JXODP DVÕ�

7• UNL\ H¶GH� KHQ• ] � V| ] O• N� DQODP Õ\ OD� X\ JXODQP DVÕ� QHGHQL\ OH� WDQÕP ÕQÕQ�

GD�EXUDGD�YHULOP HVL�\ HULQGH�RODFDN�RODQÕ�LSRWHN��/ DWLQFH�K\ SRWKHFD��$OP DQFD�

K\ SRWKHN��øQJLOL] FH�K\ SRWKHF�\ D�GD�P RUWJDJH�V| ] F• NOHULQLQ�NDUúÕOÕ÷ÕGÕU��øSRWHN�

\ DQL� UHKLQ�� P XD\ \ HQ� ELU� DODFD÷Õ�� WHVLV� HGLOGL÷L� JD\ ULP HQNXOXQ�� EHGHOLQGHQ�

| QFHOLNOH� LVWHP HN� YH� DOP DN� \ HWNLVL� YHUHQ� D\ QL� ELU� KDNWÕU�� g ÷UHWLGH� LSRWHN��
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³NLúLVHO�ELU�DODFD÷Õ�WHP LQ�HWP HN�LoLQ�NXUXODQ�YH�NÕ\ P HWOL�HYUDND�ED÷ODQDP D\ DQ�

ELU�UHKLQ�KDNNÕGÕU�´
g

�úHNOLQGH�WDQÕP ODQP DNWDGÕU���

$%' � YH� $YUXSD� %LUOL÷L� • ONHOHULQGH� X\ JXODQP DNWD� RODQ� oHúLWOL� W• U�

LSRWHNOL� NRQXW� NUHGLOHULQGHQ� ED] ÕODUÕ�� EHQ] HU� úHNLOGH� 7• UNL\ H¶GH� GH�

X\ JXODQP DNWDGÕU�� 0 HGHQL� . DQXQ� YH� %RUoODU� . DQXQX� K• N• P OHUL� NDSVDP ÕQGD�

ROP DN� • ] HUH� ERUoOX� YH� DODFDNOÕ� DUDVÕQGDNL� V| ] OHúP HOHUGHNL� YDGH�� IDL] � YH�

LSRWHN� P LNWDUODUÕ� WDSX� VLFLOLQGH� JD\ ULP HQNXO� LSRWH÷LQGH� GH� JHoHUOLOLN�

WDúÕP DNWDGÕU��

h ONHOHULQ� NHQGL� Lo� HNRQRP LN� GLQDP LNOHUL� LOH� GHYDP OÕ� GH÷LúLNOLN� YH�

oHúLWOLOLN� J| VWHUHQ� LSRWHNOL� NRQXW� NUHGLOHULQLQ� YDGH� YH� IDL] � \ DSÕODUÕQÕQ�

GH÷LúP HVL\ OH� ELUOLNWH� 7• UNL\ H¶GH� LSRWH÷H� GD\ DQDN� ROXúWXUDQ� V| ] OHúP HOHU� GH�

GH÷LúP HNWHGLU��

� �� �� �øSRWHNOL�. RQXW�. UHGLVL�øSRWHN�d HúLWOHUL��

7DSX� 6LFLO� 0 • G• UO• NOHUL¶QH� VXQXODQ� ERUoODQP D� V| ] OHúP HOHULQGHNL�

ERUFXQ� YDGH� YH� IDL] � RUDQODUÕQÕQ� oHúLWOLOL÷LQH� J| UH� GH÷LúHELOHQ� LSRWHN� oHúLWOHUL�

GH�ú| \ OH�VÕUDODQDELOLU��$OS��� � � � ��V��� � � � � � ��

D�. ODVLN� øSRWHNOL� . RQXW� . UHGLVL� øSRWH÷L�� 9HULOHQ� NUHGLQLQ� VDELW� IDL] OL�

ROGX÷X�YH�WDNVLWOHULQ�GH�EHOLUWLOHQ�YDGH�VRQXQD�NDGDU�VDELW�YH�HúLW�ROGX÷XQXQ�

WDSXGD�WHVFLO�HWWLULOGL÷L�LSRWHN�oHúLWLGLU��

E�$UWDQ�7DNVLW�0 LNWDUOÕ�øSRWHNOL� . RQXW�. UHGLVL�øSRWH÷L��7DNVLW�V• UHOHULQLQ�

EHOOL� V• UHOHUGH� DUWÕUÕOP DVÕQÕ� úDUW� NRúDQ�� VDELW� YDGH� YH� IDL] � RUDQOÕ� LSRWHN�

t� r� d� r.�

F�' H÷LúNHQ� ) DL] �2 UDQOÕ�øSRWHNOL� . RQXW� . UHGLVL�øSRWH÷L�� ) DL] �RUDQODUÕQÕQ�

V| ] OHúP HGH�EHOLUOHQHQ�V• UHOHUGH�GH÷LúWLULOP HVLQL�úDUW�NRúDQ�LSRWHNWLU��

G�) L\ DW� ' • ] H\ LQH� $\ DUOÕ� øSRWHNOL� . RQXW� . UHGLVL� øSRWH÷L�� ( QIODV\ RQ�

RUDQÕQD� HQGHNVOL� RODUDN�� HQIODV\ RQXQ� \ • NVHOGL÷L� ] DP DQ� VDELW� IDL] OL�

| GHP HOHUGH�UHHO�QDNLW�ND\ EÕ�EX�W• U�LSRtekli konut kredisi ile � nlenebilmektedir. 

%X� W• UGH� EDúND� ELU� X\ JXODP D� GD� LNL� RUDQOÕ� LSRWHNOL� NRQXW� NUHGLVL� LSRWH÷LGLU��

������������������������������ �����������������������������
h
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%XUDGD�ERUoOXQXQ� | GHP H�J• F• �GLNNDWH�DOÕQP DNWDGÕU�� ( QIODV\ RQ�DUWÕú�RUDQÕQD�

J| UH�� | UQH÷LQ� � � � ¶OLN� ELU� DUWÕú� \ DSÕOP DVÕ� JHUHNLUNHQ�� ERUoOXQXn � creti 

HQIODV\ RQ� RUDQÕQÕQ� DOWÕQGD� | UQH÷LQ� � � � � DUWP ÕúVD�� WDNVLW� P LNWDUÕ� GD� � � � �

DUWÕUÕOÕS�DUDGDNL�� � � ¶OLN�IDUN�DQD�ERUFD�HNOHQP HNWH��VRQUDNL�G| QHP OHUGH�WHODIL�

HWWLULOP HNWHGLU��

H�. DUP D�øSRWHNOL�. RQXW�. UHGLVL�øSRWH÷L��+ HP �VDELW�IDL] �YH�YDGH�KHP �GH�

GH÷LúNHQ� IDL] � RUDQOÕ� NRQXW� NUHGLVL� LSRWHN� W• U• G• U�� %LU� NDo� \ ÕO� VDELW� X\ JXODP D�

\ DSÕOGÕNWDQ�VRQUD�NDODQ�\ ÕOODU�LoLQ��| UQH÷LQ�DOWÕ�D\ OÕN�G| QHP OHU�LoLQ�IDL] �RUDQODUÕ�

YH�JHUL�| GHP HOHU�GH÷LúWLULOP HNWHGLU��

I�6DELW� 2 UDQOÕ�%DVDP DNOÕ� $UWDQ� g GHP HOL� øSRWHNOL� . RQXW� . UHGLOHUL��

. UHGLQLQ� IDL] L� SL\ DVD� IDL] � RUDQÕQÕQ� DOWÕQGD� EDúODWÕOP DNWD�� VRQUDNL� G| QHP OHUGH�

IDL] � RUDQODUÕ� DUWÕUÕODUDN� KHVDSODQDQ� WDNVLW� P LNWDUODUÕ\ OD� | GHP HOHU� DUWÕUÕOP DNWD��

\ DQL�| QFHGHQ�ELOLQHQ�ELU�| GHP H�SODQÕQD�GD\ DQGÕUÕOP Õú�ROP DNWDGÕU��

J�<• NVHN� g GHP HOL� øSRWHNOL� . RQXW� . UHGLVL� øSRWH÷L�� 6DELW� IDL] OL� YH\ D�

GH÷LúNHQ� IDL] OL� RODELOHQ� YH� | GHP H� J• F• � \ • NVHN� RODQODUD� DYDQWDM� VD÷OD\ DQ��

D\ OÕN�| GHP HOHUL� | QFH�VDELW�IDL] OLOHUH�J| UH�G• ú• N�EDúOD\ ÕS�VRQUDNL�G| QHP OHUGH�

\ • NVHN�| GHP HOHUH�GD\ DQGÕUÕODQ�LSRWHN�oHúLWLGLU��

K�øNL�$úDP DOÕ�øSRWHNOL�. RQXW�. UHGLVL�øSRWH÷L��9DGH�EDúODQJÕFÕQGD�WHVSLW�

HGLOHQ� IDL] � RUDQÕ� LOH� EDúODWÕODQ� NUHGL� JHUL� | GHP H� WDNVLWL�� DQODúP D\ D� ED÷OÕ�

RODUDN� EHOOL� WDULKWHNL� DUWÕUÕODFDN� YH\ D� D] DOWÕODFDN� IDL] � RUDQÕ\ OD� \ HQLGHQ�

KHVDSODQDFDN�WDNVLWOHULQ�GHYDP �HWWL÷L�LSRWHN�W• U• G• U��

� �� �� �7• UNL\ H¶GH�øSRWHN�8 \ JXODP DVÕ�

T� rkiye'de gayrimenkul ipotek konusu, Medeni Kanunda belirtilen 

K• N• P OHU� GR÷UXOWXVXQGD� 7DSX� YH� . DGDVWUR� * HQHO� 0 • G• UO• ÷• QH� ED÷OÕ�

LOoHOHUGHNL�7DSX�6LFLO�0 • G• UO• NOHULQFH�JHUoHNOHúWLULOP HNWHGLU��

Gayrimenkul tapusu � zerine ipotek, mHYFXW� YH\ D� LOHULGH� GR÷DFDN�

DODFD÷ÕQ�WHP LQDWÕ�RODUDN�JHUoHNOHúWLULOHELOP HNWH�YH� | ] HO�P • ONL\ HW�NDSVDP ÕQGD�

WDSXGD�ND\ ÕWOÕ�W• P �WDúÕQP D] �P DOODU�LoLQ�X\ JXODQDELOP HNWHGLU��



�

� � � ��
�

%RUoOX� YH� DODFDNOÕ� WDUDIODUÕQ� DNLWOHUL� HVDV� DOÕQDUDN� LúOHP LQ� 7DSX� 6LFLO�

M� d� rl� klerince tesFLO� HGLOP HVLQGHQ� VRQUD�� DODFDNOÕ\ D� LSRWH÷LQ� WHVFLOLQLQ�

\ DSÕOGÕ÷ÕQD� GDLU� LSRWHN� P LNWDUÕ�� YDGH� YH� IDL] � RUDQÕQÕQ� \ D] ÕOÕ� ROGX÷X� ³LSRWHN�

EHOJHVĹ� GHOLO� RODUDN� YHULOP HNWHGLU�� 7DUDIODUÕQ� \ DSWÕNODUÕ� V| ] OHúP H� YH� HVDVODUÕ�

EHOLUWHQ� GDKD� GHWD\ OÕ� ELOJLOHULQ� \ HU� DOGÕ÷Õ� ³5 HVP L� 6HQHẂ� GH� LVWHQLUVH� DODFDNOÕ�

WDUDID�YHULOP HNWHGLU��

0 HGHQL� . DQXQD� �0 . �� � � �D�� J| UH� LSRWHN��7• UN�SDUDVÕ� • ] HULQGHQ�WHVLV�

HGLOP HNWHGLU�� ' | YL] � • ] HULQGHQ� WHVLVL�� DODFDNOÕQÕQ� 7• UN� YDWDQGDúÕ� ROP D\ DQ� YH��

NUHGL� YHUP H\ L� IDDOL\ HW�HGLQP Lú�JHUoHN� YH�W• ] HO� NLúLOHULQ�GDKD� | QFH�EHú� \ ÕO�YH�

daha fazla s� reli verdikleri krediler i� in ge� erliyken, Medeni Kanun 

GH÷LúLNOL÷L\ OH�EX�V• UH�LNL� \ ÕOD�LQGLULOP Lú�YH�\ DEDQFÕ�SDUD�LOH�LSRWHN�LúOHP OHULQGH�

GDKD�HVQHNOLN�JHWLULOP LúWLU�
g

��

øSRWH÷LQ�WHVFLOL�LOH�DODFDNOÕ��DQD�SDUD�YH�JHoP LúH�G| Q• N�• o�\ ÕOD�NDGDU�

EHOLUWLOP Lú�RUDQGDQ�IDL] OHULQL��WHP HUU• W�IDL] OHULQL�YH�NRYXúWXUP D�JLGHUOHULQL�DOP D�

KDNNÕQÕ� HOGH� HGHU�� 7DUDIODU�� V| ] OHúP HGHNL� IDL] � RUDQÕQÕ� WHVFLO� HWWLUP HP LúOHUVH��

DQODúP D] OÕN� KDOLQGH� \ DVDO� IDL] � RUDQÕ� X\ JXODQP DNWDGÕU�� 6 | ] OHúP H� IDL] OHULQGH�

GH�\ DVDO�VÕQÕUODP DODUD�X\ P DN�] RUXQGDGÕUODU��0 LNWDUÕ�EHOOL�ROP D\ DQ�YH\ D�KHQ• ] �

GR÷P DP Õú� DODFDNODU� LoLQ� LSRWHN� WHVLV� HGLOHELOLUVH� GH� DODFD÷ÕQ� HQ� ID] OD� �• VW��

P LNWDUÕQÕQ�WDSX�VLFLOLQH�ND\ GÕ�JHUHNOLGLU��

øSRWHNOL�JD\ ULP HQNXOXQ�• o• QF• �úDKÕVODUD�VDWÕúÕ� \ DSÕODELOP HNWH��DQFDN�

ERUoOX� ERUFXQGDQ� NXUWXOP Xú� VD\ ÕOP DP DNWDGÕU�� $ODFDNOÕ�� LSRWHNOH� J• YHQFH�

DOWÕQD� DOGÕ÷Õ� DODFDN� P LNWDUÕQÕ� JD\ ULP HQNXOXQ� VDWÕúÕ� VRQXFX� \ HQL� P DOLNWHQ�

WDP DP ÕQÕ� WDKVLO� HGHP H] VH� NDODQÕQÕ� DVÕO� ERUoOXGDQ� LVWHP H� KDNNÕQD� VDKLSWLU��

* D\ ULP HQNXO�LSRWH÷L��JD\ ULP HQNXOX�WDP DP OD\ DQ�QHVQHOHU�LOH�NLUD�JHOLUOHULQL�GH�

NDSVDP DNWDGÕU��

0 HGHQL� . DQXQ� JHUH÷LQFH� JD\ ULP HQNXO� LSRWHNOHULQGH� GHUHFH�

X\ JXODP DVÕ� \ DSÕOP DNWDGÕU�� $ \ QÕ� JD\ ULP HQNXO� • ] HULQH� GH÷LúLN� DODFDNODUD�

NDUúÕOÕN� JHOHFHN� úHNLOGH� ELULQFL�� LNLQFL�� • o• QF• � GHUHFH� JLEL� VÕUDODP DODUOD� WDSX�

VLFLOLQGH� LSRWHN� WHVLV� HGLOHELOP HNWHGLU�� $QODúP D] OÕN� KDOLQGH� | QFHOLN�� LON�

������������������������������ �����������������������������
h

  Daha fazla bilgi i� in bkz. NTVMSNBC. “Medeni Kanun Yenilendi.”  
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GHUHFHOHUH� VDKLS� RODQODUDGÕU�� %LULQFL� GHUHFHGHQ� VRQUD� LNLQFL� YH� VRQUDNL�

GHUHFHGH� LSRWHN� WHVLVLQGH� ³VHUEHVW� GHUHFHGHQ� LVWLIDGH� HWP H� KDNNṌ� úHUKLQLQ�

\ D] GÕUÕOP DVÕ� KDOLQGH�� ELULQFL� GHUHFH� LSRWHN� ERúDOGÕ÷ÕQGD� úHUKL� RODQ� LSRWHN�

ELULQFL� GHUHFH\ H� ND\ P DNWDGÕU�� <DEDQFÕ� SDUD� • ] HULQGHQ� NXUXOP Xú� LSRWHN�

GHUHFHOHUL�GH�ELU�• VW�GHUHFH\ H�\ HQL�NDQXQOD��DUWÕN�ND\ GÕUÕODELOHFHNWLU��

øSRWHN� ] DP DQ� DúÕP ÕQD� X÷UDP DP DNWDGÕU�� . HQGLOL÷LQGHQ� WHUNLQ�

HGLOHP HP HNWH� YH� VDGHFH� JD\ ULP HQNXOXQ� NDP XODúWÕUÕOP DVÕ� YH\ D� WDP DP HQ�

] D\ LL�ROP DVÕQGDQ�GROD\ Õ�NHQGLOL÷LQGHQ�VRQD�HUP HNWHGLU��øSRWH÷LQ�VRQD�HUP HVL��

DQFDN� DODFDNOÕQÕQ� ERUFXQX� WDKVLO� HWP HVL� • ] HULQH� V| ] O• � YH� \ D] ÕOÕ� RODUDN� LOJLOL�

WDSX� VLFLO� P • G• UO• ÷• QGH� LIDGHVL� LOH� JHUHNOL� KDUo� YH� YHUJLOHULQ� \ DWÕUÕOP DVÕQGDQ�

VRQUD�WHUNLQ�\ ROX\ OD�ROP DNWDGÕU��

øSRWHN� LúOHP OHULQGH� 7DSX� 6LFLO� 0 • G• UO• NOHULQFH� � � �� � �� � � � � LWLEDUL\ OH�

X\ JXODQDQ� YH� 7DEOR� � ¶WH� ELU� | UQHN� KHVDSODP DVÕ� \ DSÕODQ� YHUJL� YH� KDUoODU� LOH�

RUDQODUÕ�úXQODUGÕU��

� �� � � � � 6D\ ÕOÕ� + DUoODU� . DQXQX� �� � � 6D\ ÕOÕ� 7DULIH\ H� J| UH�� øSRWHNOH�

VD÷ODQDQ� ERUo� P LNWDUÕ� • ] HULQGHQ� ELQGH� � �� � YH� P HYFXW� LSRWHN�

GHUHFHVLQLQ� EDúND� ELU� GHUHFH\ H� ND\ GÕUÕOP DVÕQGD� ELQGH� � �� � øSRWHN�

KDUFÕ�DOÕQP DNWDGÕU��

� �� � � � � 6D\ ÕOÕ� ' DP JD� 9HUJLVL� . DQXQX� �� � � VD\ ÕOÕ� WDEOR\ D� J| UH�� øSRWHN�

EHGHOL�• ] HULQGHQ�ELQGH�� �� �GDP JD�YHUJLVL�DOÕQP DNWDGÕU��

� �� � � �$UDOÕN�� � � � �WDULKLQH�NDGDU�GHYDP ÕQD�NDUDU�YHULOHQ�³( ÷LWLP H�. DWNÕ�

3D\ Ṍ�EHGHOL�RODUDN�KHP �ERUoOXGDQ�KHP �DODFDNOÕGDQ�7/ �� �� � � �� � � ��

DOÕQP DNWDGÕU��

� �� � � � $UDOÕN� � � � � � WDULKLQH� NDGDU� GHYDP ÕQD� NDUDU� YHULOHQ� ³g ] HO� øúOHP �

9HUJLVĹ� NDUúÕOÕ÷Õ� RODUDN� KHP � ERUoOXGDQ� YH� KHP � DODFDNOÕGDQ�

7/ �� � �� � � �� � � ��DOÕQP DNWDGÕU��

� �� <| UH\ H� J| UH� GH÷LúHQ� YH� HQ� D] � 7/ �� �� � � �� � � � HQ� ID] OD�

7/ �� � �� � � �� � � ��VÕ�RODUDN�³' | QHU�6HUP D\ H�h FUHWĹ�DOÕQP DNWDGÕU�
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� �� øOoH� ND\ P DNDP OÕNODUÕQD� JHOLU� DP DFÕ\ OD� 7/ �� � �� � � �000.'a kadar da 

. D\ P DNDP OÕN�+ DUFÕ��P DNEX] �NDUúÕOÕ÷Õ�WDKVLO�HGLOP HNWHGLU��

7$%/ 2 �� �

�ø32 7( . / ø�. 2 1 8 7�. 5 ( ' ø6ø�ø32 7( . �9( 5 * ø�9( �+ $5 d / $5 ,�ød ø1 �%ø5 �

g 5 1 ( . �
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�

�

�

� �� �. DP X�. XUXOXúODUÕQFD�. XOODQGÕUÕODQ�øSRWHNOL�. RQXW�. UHGLOHUL�

T� rkiye'de ipotekli konut kredisi kuOODQGÕUDQ� NDP X� NXUXOXúODUÕ� LoLQGH�

7• UNL\ H� ( P ODN� %DQNDVÕ¶QÕQ� | ] HO� ELU� | QHP L� YDUGÕU�� d • QN• � P HUNH] L� LGDUH�

WDUDIÕQGDQ� DoÕODQ� LON� LSRWHNOL� NRQXW� NUHGLOHUL� EX� NDP X� EDQNDVÕ� WDUDIÕQGDQ�

� � � � ¶OÕ�\ ÕOODUGD�EDúODWÕOP ÕúWÕU��

0 HUNH] L� LGDUH� WDUDIÕQGDQ� 7• UNL\ H¶GH� NRQXW� SUREleminin � � z� m�  

DP DFÕ\ OD� LNLQFL� E• \ • N� \ DSÕODúP D� YH� LSRWHNOL� NRQXW� NUHGLOHULQGH� X\ JXODP D��

� � � � ¶OL� \ ÕOODUGD� 7RSOX� . RQXW� øGDUHVL� %DúNDQOÕ÷Õ� WDUDIÕQGDQ� EDúODWÕOP ÕúWÕU��

øGDUHQLQ�oDOÕúP DODUÕ�YH�X\ JXODP DODUÕ�7• UNL\ H�LoLQ�L\ L�ELU�GHQH\ LP �ROP XúWXU��

%X� NÕVÕP GD� KHU� LNL� NDP X� NXUXOXúXQXQ� LSRWHNOL� NRQXW� NUHGLVL�

X\ JXODP DODUÕ�GDKD�GHWD\ OÕ�LQFHOHQP H\ H�oDOÕúÕODFDNWÕU��

�

�

13 milyar T� UN�/ LUDVÕ�LSRWHNOL�NRQXW�NUHGLVL�YH�� � � �ID] ODVÕ�LSRWHN�

LúOHP L�KHVDEÕ\ OD��

�

� � �� � � �� � � �� � � �; �� � � �� � �LSRWHN�KDUFÕ�� � ������� � �� � � �� � � �� ��

� � �� � � �� � � �� � � �; �� � � �� � �GDP JD�YHUJLVL��� ����� � � �� � � �� � � �� �

( ÷LWLP H�. DWNÕ�3D\ Õ� � � ������������� ������� � �� � � �� � � �� �

g ] HO�øúOHP �9HUJLVL� � � �  ������� � �� � � �� � � �� �

D� ner Sermaye � creti    � � ������������� ������� � �� � � �� � � �� �

. D\ P DNDP OÕN�+DUFÕ� � � �  ������� � �� � � �� � � ��

� Resmi Senet kopya � creti� � �  ������� � �� � � �� � � �� �

���������������������������������������������������������������������72 3/ $0 �7/ ��������� � � �� � � �� � � �� �

�
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� �� �� �7• UNL\ H�( P ODN�%DQNDVÕQÕQ�øSRWHNOL�. RQXW�. UHGLOHUL�

( P ODN� YH� ( \ WDP � %DQNDVÕ� LVP L\ OH� � � � � � \ ÕOÕQGD� NXUXOP XúWXU�� � � � � �

\ ÕOÕQGD� VHUP D\ HVL� DUWÕUÕODUDN� LVP L� GH� 7• UNL\ H� ( P ODN� . UHGL� %DQNDVÕ� RODUDN�

GH÷LúWLULOP LúWLU��%DQNDQÕQ�GH÷LúWLULOHQ�NDQXQXQGD��

�³<DSÕ� YH� RQDUP D� LúOHUL� YH� | ] HOOLNOH� NRQXWX� ROP D\ DQODUD� XFX] �

NRQXW� \ DSWÕUP DN� LoLQ�� V• UHVL� � � � \ ÕOÕ� JHoP HP HN� • ] HUH�� DUVDODUÕ\ OD� ELUOLNWH�

ELQD� YH� \ DSÕ� LSRWH÷L� NDUúÕOÕ÷ÕQGD� LNUD] ODUGD� EXOXQP DN� YH� NUHGLOHU�

DoP DN« ´���. HOHú��� � � � ��V��� � � � ��

úHNOLQGH�J| UHYL�\ HQLGHQ�WDQÕP ODQP ÕúWÕU��

� �� �� �� ��%DQND�7DUDIÕQGDQ�8 \ JXODQDQ�. RQXW�. UHGLOHUL�

%DQNDQÕQ�LON�KL] P HWL��G| QHP LQ�EDúEDNDQÕ�ù• NU• �6DUDoR÷OX�WDUDIÕQGDQ�

WHP HOL� DWÕODQ� � � � � NRQXWOXN� ù• NU• � 6DUDoR÷OX� P DKDOOHVL\ GL�� . RQXWODUÕQ� LQúDDW�

EHGHOLQLQ�� �� � ¶Õ�NDGDU�LSRWHN�NDUúÕOÕ÷ÕQGD�NUHGLQLQ�\ ÕOOÕN�IDL] L�� �� �YH�YDGHVL�GH�

� � �\ ÕOD�NDGDUGÕ���

<DSÕ� 7DVDUUXIX� 6LVWHP L� LOH� NRQXW� HGLQP HN� LVWH\ HQOHULQ� EDQNDGD�

DoWÕUGÕNODUÕ� KHVDSODUOD� ELU� oHúLW� G| QHU� VHUP D\ H� ROXúWXUuldu. Kredide � ncelik, 

KHVDEÕ� RODQODUD� LGL�� . UHGL� NXOODQP DN�LVWH\ HQOHU�� KHVDSODUÕQGD�ELULNHQ�SDUD�LOH�

ELUOLNWH�ELULNHQ�SDUDQÕQ�GD�ELU�EXoXN�NDWÕQÕ�( P ODN�%DQNDVÕ¶QGDNL� . DP X� . RQXW�

) RQX¶QGDQ� LSRWHNOL� NRQXW� NUHGLVL� RODUDN� DODELOP HNWH\ GLOHU�� ( P ODN� %DQNDVÕ� EX�

\ ROOD��NRQXW�NUHGLVL�LúOHP OHULQL�DUWÕUGÕ��. HOHú��� � � � � ���

$QNDUD¶GD� <HQLP DKDOOH�� 7HOVL] OHU�� øVWDQEXO¶GD� / HYHQW�� . RúX\ ROX��

( P HNOL� 6XED\ � ( YOHUL� YH� $WDN| \ �� ø] P LU¶GH� ' HQL] ERVWDQOÕVÕ�� ( GLUQH¶GH� 0 LP DU�

6LQDQ�� ( VNLúHKLU¶GH� <XQXVNHQW�� 8 UID�� d DQNÕUÕ� YH� ' L\ DUEDNÕU� NRQXWODUÕ��

EDQNDQÕQ�� LSRWHNOL� NRQXW� NUHGLVL� NDWNÕVÕ\ OD� JHUoHNOHúWLUGL÷L� � LON� | QHP OL� SURMH�

X\ JXODP DODUÕ\ GÕ���

� � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� EDQND�� \ DSÕ� WDVDUUXIOX� NUHGLOL� VLVWHP LQGH�

� � � \ ÕOD� NDGDU� YDGH� � � � � \ ÕOOÕN� IDL] � X\ JXODUNHQ�� NHQGL� ND\ QDNODUÕQÕQ� NUHGLVLQH�

� � �\ ÕOD�NDGDU�YDGH��� � �IDL] �X\ JXODP ÕúWÕU��� � � � �\ ÕOÕQGD�LVH�\ DSÕ�WDVDUUXIX�NUHGL�

YDGHVLQL� � � � \ ÕOD�� IDL] LQL� GH� � � � ¶D� \ • NVHOWP LúWLU� �. HOHú�� � � � � � �� � � � � � � � � � �
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G| QHP LQGH� EDQND�� 7• UNL\ H¶GH� | ] HO� NRQXW� \ DWÕUÕP ODUÕQÕQ� � � � ¶• � NDGDU� NUHGL�

ILQDQVP DQÕ�VD÷ODP ÕúWÕU��

� � � � � \ ÕOÕQGD�X\ JXODP D\ D�NRQXODQ�NRQXW�HGLQGLUP H�\ DUGÕP Õ�IRQODUÕQÕQ�

( P ODN� %DQNDVÕQGD� WRSODQP DVÕ\ OD� EDQND�� %UH] LO\ D¶GD� | UQH÷LQH� UDVWODQDQ� ELU�

IRQD�VDKLS�ROGX��. XOODQGÕUGÕ÷Õ�NRQXW�NUHGLVL�P LNWDUÕQÕ�� � � � ¶H�J| UH�� � � � �\ ÕOÕQGD�

RQ�NDW�DUWÕUGÕ��

$ \ OÕN� � � �� � � \ ÕOOÕN� � � � � � IDL] OL� � � � \ ÕOD� NDGDU� YDGHOL� NRQXW� NUHGLVLQL�

NXOODQDQODUÕQ� VD\ ÕVÕ� � � � � � \ ÕOÕQGD� � �� � � � LNHQ� � � � � � \ ÕOÕQGD� � � �� � � ¶H�

\ • NVHOP LúWLU�� $ \ OÕN� � � � IDL] OL� GRODUD� HQGHNVOL� YH� � � � �� � IDL] OL� $OP DQ� 0 DUNÕQD�

HQGHNVOL� G| YL] � NUHGLVLQL� NXOODQDQODUÕQ� VD\ ÕVÕ� GD� � � �� � � ¶H� XODúP ÕúWÕU�� � � � � �

\ ÕOÕQGD� LSRWHNOL� NRQXW� NUHGLVL� YHULOHQ� NRQXW� VD\ ÕVÕ� � � �� � � ¶H� XODúÕQFD� ND\ QDN�

\ HWHUVL] OL÷LQGHQ�GROD\ Õ�X\ JXODP D\ D�VRQ�YHULOP LúWLU��7• UHO��� � � � � ��

. RQXW� ( GLQGLUP H� <DUGÕP Õ� IRQODUÕ�� oDOÕúDQODUÕQ� YH� LúYHUHQOHULQ�

oDOÕúDQODU�LoLQ�YHUGL÷L�NHVLQWLOHUGHQ�ROXúP DNWD�LGL��d DOÕúDQODU��� � �P HWUHNDUH�YH�

GDKD�N• o• N�VDWÕQ� DOGÕNODUÕ�HYLQ�EHOJHOHULQL�7• UNL\ H� ( P ODN�%DQNDVÕQD�YHUHUHN�

ELULNP LúOHULQLQ� WDP DP ÕQÕ� JHUL� DODELOP HNWH� LGLOHU�� . RRSHUDWLI� • \ HOHUL� LVH�� LON�

ELULNLP OHULQL� NHQGLOHUL� NXOODQP ÕúODU�� VRQUDNL� ELULNLP OHULQL� GH� 7RSOX� . RQXW� . UHGL�

ERUFX�| GHP HOHULQH�P DKVXS�HWWLUHELOP LúOHUGLU��

7• UNL\ H� ( P ODN� %DQNDVÕ�� $OP DQ\ D¶GD� oDOÕúDQ� 7• UN� LúoLOHULQLQ� $OP DQ��������

<DSÕ� 7DVDUUXI� 6DQGÕNODUÕ� WDUDIÕQGDQ� NXOODQGÕUÕODFDN� � � � � ELQ� $OP DQ� 0 DUNÕQD�

NDGDU� NRQXW� NUHGLOHULQL�� 7• UNL\ H¶GH� VDWÕQ� DODFDNODUÕ� NRQXWODUGD�

NXOODQDELOP HOHULQL� WHP LQHQ�� 7RSOX� . RQXW� øGDUHVL� %DúNDQOÕ÷ÕQÕQ�

JDUDQW| UO• ÷• QGH�� � NRQXWODUÕQ� NUHGL� YH� LSRWHN� LúOHP OHULQH� DUDFÕOÕN� HWP LúWLU�� %X�

DP DoOD�� � � � � � \ ÕOÕQGDQ� $UDOÕN� � � � � ¶D� NDGDU� � �� � � � LúoLP L] H� NUHGLOHUL�

NXOODQGÕUÕODUDN�7• UNL\ H¶\ H�G| YL] �WUDQVIHUL�\ DSÕOP ÕúWÕU��

' R÷DO� DIHWOHU� VRQUDVÕ� NRQXW� YH� DOW� \ DSÕ� • UHWLP L� LoLQ� $YUXSD� øVNDQ�

) RQX¶QGDQ� K• N• P HWOHUFH� VD÷ODQDQ� NUHGLOHULQ� NHILO� YH� X\ JXOD\ ÕFÕOÕ÷Õ� GD�

( P ODNEDQN�WDUDIÕQGDQ�JHUoHNOHúWLULOP LúWLU��

�

�
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� �� �� �� �%DQNDQÕQ� � * HUoHNOHúWLUGL÷L� � . HQW� � 3URMHOHUL� YH� øSRWHNOL�����������������������

. RQXW�. UHGLVL��8 \ JXODP DVÕ��

�%DQNDQÕQ� � � � � � VRQUDVÕ� G| QHP GH� 7• UNL\ H¶GH� GH÷LúHQ� NHQWOHúP H�

DQOD\ ÕúÕQD� X\ JXQ� RODUDN�� ùHNLO� � � YH� HN�� ¶GDNL� 7DEOR� � ¶WH� LVLP OHUL� JHoHQ� YH�

| ] HOOLNOH� � � � � ¶GHQ� LWLEDUHQ� JHUoHNOHúWLULOHQ� NHQW� SURMHOHUL�� 7• UNL\ H¶GH�

NHQWOHúP HGH� | UQHN� J| VWHULOHELOHFHN� EDúDUÕOÕ� SURMHOHUGLU�� %DQND� EX� DQOD\ ÕúOD�

� � �� � � ¶VL� øVWDQEXO¶GD�� � � �� � � ¶VÕ� $QNDUD¶GD�� � � �� � � ¶• � ø] P LU¶GH� ROP DN� • ] HUH�

GL÷HUOHUL�GH�0 DUP DUD� ( UH÷OLVL�� d RUOX��d HUNH] N| \ � YH� * HE] H¶GH�WRSODP � � � �� � � �

DGHW�P RGHUQ�NRQXW�• UHWP LúWLU��

�

ùHNLO�� ��7• UNL\ H�( P ODN�%DQNDVÕ�7DUDIÕQGDQ�* HUoHNOHúWLULOHQ�. HQW��
3URMHOHUL�YH�h UHWLOHQ�. RQXW�$GHWOHUL� � � �

. D\ QDN��( P ODNEDQN�3D] DUODP D�' DLUH�%DúNDQOÕ÷Õ�YHULOHUL�LOH����
��������������KD] ÕUODQP ÕúWÕU��

%LQDODUÕQ� YH� \ HQL� NHQW� DODQODUÕQÕQ� WDQÕWÕP ÕQÕQ� \ DSÕOGÕ÷Õ� EURú• UOHUGH���

LQúDDWODUGD� ] HP LQ� HW• W� oDOÕúP DODUÕQÕQ� \ DSÕOGÕ÷Õ�� W• QHO� NDOÕS� LQúDDW� WHNQL÷L�

NXOODQÕOGÕ÷Õ� YH� ELQDODUÕQ� GHSUHP H� GD\ DQÕNOÕ� ROGX÷X� EHOLUWLOP HNWHGLU�� %DQNDQÕQ�

W• P � NHQW� SURMHOHULQGH�� oHYUH� G• ] HQOHP HVLQLQ� \ DQÕ� VÕUD�� VSRU� WHVLVOHUL�� \ • ] P H�
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KDYX] ODUÕ��GLQOHQP H�YH�\ • U• \ • ú�SDUNODUÕ��RWRSDUNODU��DOÕú�YHULú�P HUNH] OHUL��RNXO�

YH� N• OW• UHO� WHVLVOHU� GH�EXOXQP DNWDGÕU� �EN] �� HN�� � � ��%DKoHúHKLU� . RQXWODUÕ� LoLQ��

³+DELWDW� ,,� � � � � � <ÕOÕ� . HQWVHO� 7DVDUÕP � %• \ • N� g G• O• ´� VÕUDODP DVÕQGD�� ³( Q� ø\ L�

8 \ GX�. HQẂ�| G• O• �YHULOP LúWLU��

. RQXWODUÕQ� VDWÕúODUÕ�� SURMHOHU� WDP DP ODQGÕNWDQ� VRQUD� GX\ XUX� YH�

UHNODP ODUÕ� \ DSÕODUDN� JHUoHNOHúWLULOP LúWLU�� 6DWÕúODUÕ� ELOJLVD\ DU� RUWDP ÕQGD�

7• UNL\ H¶GHNL� W• P � EDQND� úXEHOHULQGHQ� \ DSÕOP ÕúWÕU�� $OÕFÕODUFD� NRQXW� EHGHOLQLQ�

EHOOL� P LNWDUÕ� NDSDUR� RODUDN� \ DWÕUÕOGÕNWDQ� YH� NRQut se� ildikten bir s� re sonra 

NRQXW� EHGHOLQLQ� \ D� WDP DP Õ� \ D� GD� � � � � ¶L� | GHQLS� JHUL� NDODQÕ� SL\ DVD� IDL] LQLQ�

DOWÕQGD�ELU�RUDQGD�YH�RQ�\ ÕOD�NDGDU�VDELW�WDNVLWOH�LSRWHNOL�NRQXW�NUHGLVL�úHNOLQGH�

ERUFD�G| Q• úW• U• OP • úW• U��

7• UNL\ H� ( P ODN� %DQNDVÕQGD� WRSODQDQ� . RQXW� ( GLQGLUP H� <DUGÕP Õ�

IRQODUÕQÕQ� \ ÕOOÕN� � � � � IDL] OH� � � � \ ÕOD� NDGDU� NRQXW� NUHGLVL� RODUDN� � � �� � � � NLúL\ H�

NXOODQGÕUÕOP DVÕ� QHWLFHVLQGH� NUHGL\ L� NXOODQDQODU�� � � � � � ±� � � � � � \ ÕOODUÕ� \ ÕOOÕN�

HQIODV\ RQ��7h ) ( ��UDNDP ODUÕ�RUWDODP DVÕ�� � � �RODUDN�DOÕQGÕ÷ÕQGD�� � � � � � � � � �  �

� � � � QHW� GHVWHN� DOP Õú� ROP DNWDGÕUODU�� ( OEHWWH� EX� RUDQ�� HQIODV\ RQXQ� � � � � � �� �

ROGX÷X� � � � � � \ ÕOÕQGD� � � � � �� ¶H� XODúP DNWDGÕU�� %DQND� WDUDIÕQGDQ� NXOODQGÕUÕODQ�

. RQXW� ( GLQGLUP H� <DUGÕP Õ� ) RQXQXQ� � � NDWULO\ RQ� OLUD� FLYDUÕQGD� ROGX÷X� LOHUL�

V• U• OP HNWH�YH�EDQND�WDUDIÕQGDQ�NHVLQ�KHVDEÕ�\ DSÕODP DP DNWDGÕU�
î

��

%DQNDQÕQ� SURMHOHQGLULS� VDWWÕ÷Õ�� . RQXWNHQW�� ( OYDQNHQW�� %DKoHúHKLU� YH�

GL÷HU�\ HUOHúLP �DODQODUÕQGDNL�NRQXWODUGD�GD�WDNVLWOHUGH�YH�IDL] �RUDQODUÕQGD�VDELW�

P LNWDU���RUDQ�X\ JXODP DVÕ�QHGHQL\ OH��NRQXWODUÕ�VDWÕQ�DODQODU�� \ • NVHN�HQIODV\ RQ�

NDUúÕVÕQGD�� EDQNDODUÕQ� X\ JXODGÕ÷Õ� \ • NVHN� NUHGL� IDL] � RUDQODUÕ� NDUúÕVÕQGD��

' ø%6¶OHULQ� IDL] �RUDQODUÕ� YH� P HYGXDWD�X\ JXODQDQ� \ ÕOOÕN� IDL] �RUDQODUÕ�NDUúÕVÕQGD�

ND] DQoOÕ�oÕNP ÕúODUGÕU���

. XUXOGX÷X� � � � � � \ ÕOÕQGDQ� EHUL� 7• UN� WRSOXP XQD� KL] P HW� HGHQ��

7• UNL\ H¶QLQ� KHP HQ�KHU�N| úHVLQGH� P DKDOOHOHULQ�� VHP WOHULQ�KDWWD� \ HQL�NHQWOHULQ�

ROXúP DVÕQD� NDWNÕVÕ� RODQ� 7• UNL\ H� ( P ODN� %DQNDVÕ�� 7• UNL\ H¶GH� ùXEDW� � � � � �

HNRQRP L� NUL] L� QHGHQL\ OH�� %DQNDQÕQ� ZHE� VLWHVLQGHNL� WDULKoHGH� GH� EHOLUWLOGL÷L�

������������������������������ �����������������������������
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• ] HUH�� %DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOXQXQ� � � �� � �� � � � � WDULK� YH�

� � � � � VD\ ÕOÕ� RQD\ Õ� LOH� 7�&�� =LUDDW� %DQNDVÕ�� GDKD� VRQUD� GD� ELU� NÕVP Õ� 7• UNL\ H�

+DON�%DQNDVÕ�LOH�ELUOHúWLULOP HN�VXUHWL\ OH�NDSDWÕOP ÕúWÕU��%DQND�E• Q\ HVLQGH�GDKD�

| QFH� ROXúWXUXOP Xú� RODQ� ( P ODN� $�ù ��� WDNLS� HWWL÷L� WRSOX� NRQXWODU� YH� . RQXW�

( GLQGLUP H� <DUGÕP Õ� ) RQX� ELULNLP OHUL� GH� %DúEDNDQOÕN� 7RSOX� . RQXW� øGDUHVL¶QH�

GHYUHGLOP LúWLU��

� �� �� ��7�&��%DúEDNDQOÕN�7RSOX�. RQXW�øGDUHVL�%DúNDQOÕ÷Õ¶QÕQ���

�øSRWHNOL�. RQXW�. UHGLOHUL�

� � � � ¶OL� \ ÕOODUGD� HNRQRP LGHNL� GXUXP D�SDUDOHO�RODUDN�NRQXW�VHNW| U• QGH�

GH� GXUJXQOXN� \ DúDQP D\ D� EDúODGÕ�� . RQXWD� RODQ� WDOHELQ� NDP X� WDUDIÕQGDQ�

NDUúÕODQP DVÕ� KHGHIOHQHUHN� KHU� \ ÕO� E• WoHQLQ� � � ¶OLN� NÕVP Õ� %D\ ÕQGÕUOÕN�YH� øVNDQ�

%DNDQOÕ÷ÕQD� D\ UÕOGÕ�� %X� RUDQ� � � � � ¶GH� � � �� ¶H�� � � � � ¶WH� � � �� ¶\ H� LQGLULOGL�� � � � � �

\ ÕOÕQGD�X\ JXODP D\ D�NRQXODQ�7RSOX�. RQXW�) RQX�LOH�� � � � � \ ÕOÕQD�NDGDU�W• W• Q�YH�

DONROO• �LoHFHNOHUGHQ�� � � �� ��SHWURO�• U• QOHULQGHQ�� � � �� ��LWKDOL�\ DSÕODQ�W• W• Q�YH�

LoNLOHUOH� O• NV� P DOODUGDQ� � � � �� \ XUW� GÕúÕQD� oÕNDQ� YDWDQGDúODUGDQ� NLúL� EDúÕQD�

� � � � $%' � GRODUÕ� IRQ� NHVLQWLVL� � \ DSÕODUDN� � ND\ QDN� \ DUDWÕOGÕ� �7• UHO�� � � � � � �� %X�

ND\ QDN�� � � � 0 DUW� � � � � � WDULK� YH� � � � � � 6D\ ÕOÕ� . DQXQOD� NXUXODQ� %DúEDNDQOÕN�

7RSOX� . RQXW� øGDUHVL� %DúNDQOÕ÷Õ� �72 . ø�¶QLQ� HP ULQGH�� NDP X� EDQNDVÕ� RODQ�

7• UNL\ H� ( P ODN� %DQNDVÕ¶QGD� WRSODQGÕ� YH� � � � � � \ ÕOÕQD� NDGDU� E• WoH� GÕúÕ� RODUDN�

NXOODQÕOGÕ��

%| \ OHFH�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�� | ] HOOLNOH� %DúEDNDQOÕN� 7RSOX� . RQXW�

øGDUHVL� %DúNDQOÕ÷Õ� WDUDIÕQGDQ�� IRQ� ND\ QDNODUÕQÕQ� LSRWHNOL� NRQXW� NUHGLVL�

\ | QWHP L\ OH� NXOODQGÕUÕOP DVÕ\ OD�� 7• UNL\ H¶GH� NRQXW� • UHWLP L� YH� | ] HOOLNOH�

NRRSHUDWLIOHULQ� NRQXW� • UHWLP L� DUWP D\ D�� \ HQL� NHQWVHO� DODQODU� ROXúP D\ D�

EDúODP ÕúWÕU��

7RSOX� . RQXW� ) RQX� ND\ QDNODUÕQÕQ� � � � � ¶WHQ� � � � � ¶H� NDGDU� E• WoHGHQ�

ED÷ÕP VÕ] � RODUDN� øGDUHQLQ� GHQHWLP LQGH� NXOODQÕOP DVÕ�� NRQXW� • UHWLP LQGH�

YHULP OLOL÷L� YH� NDOLWH\ L� DUWÕUP ÕúWÕU�� $QFDN�� � � � � ±� � � � � DUDVÕ� IRQGDQ� � � � �� � � �

NRQXWD�ILQDQVP DQ�VD÷ODQP ÕúNHQ��IRQXQ�E• WoH�LoLQH�DOÕQDUDN�NXOODQÕOGÕ÷Õ�� � � � �

� � � � � DUDVÕQGD�� ILQDQVP DQÕ� VD÷ODQDQ� NRQXW� VD\ ÕVÕ� � � � �� � � ¶\ H� G• úP • úW• U��

� � � � � � � � � � \ ÕOODUÕ� DUDVÕ� \ DSÕ� UXKVDWODUÕQD� J| UH� NRQXW� • UHWLP LQGHNL� IRQXQ� SD\ Õ�
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� � � � LNHQ�� � � � � � � � � � �DUDVÕ�EX�RUDQ� � � ¶H�� \ DSÕ�NXOODQP D�L] LQ�EHOJHVLQH�J| UH�

D\ QÕ�G| QHP OHUGH�IRQXQ�NDWNÕVÕ�� � � ¶GDQ�� � ¶\ H�JHULOHP LúWLU��

øGDUHFH� NXOODQGÕUÕODQ� IRQGDQ�� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� 7• UNL\ H¶GHNL�

WRSODP � � �� � � �� � � � LQúDDW� UXKVDWOÕ� NRQXWXQ� � �� � � �� � � ¶LQH�� � �� � � �� � � � \ DSÕ�

NXOODQÕP OÕ� NRQXWWDQ� � �� � � �� � � ¶VÕQD� ILQDQVP DQ� GHVWH÷L� VD÷ODQP ÕúWÕU��

0 DOL\ HWOHUL� \ | Q• QGHQ� GH÷HUOHQGLULOHFHN� ROXUVD�� D\ QÕ� G| QHP GH�� LQúDDW� UXKVDWOÕ�

NRQXWODUÕQ� � � � �� \ DSÕ� NXOODQÕP OÕ� NRQXWODUÕQ� GD� � � � 
OXN� P DOL\ HWL� IRQGDQ�

NDUúÕODQP ÕúWÕU���

) RQ� ND\ QDNODUÕ�� NRQXW� D÷ÕUOÕNOÕ� ROP DN� • ] HUH� JHUHNOL� oHYUH� \ DSÕODUÕQ�

LQúDVÕQGD� GD� NXOODQÕOÕUNHQ�� IRQGDQ� NRQXW� NRRSHUDWLIOeri, sosyal g� venlik 

NXUXOXúODUÕ� YH� EHOHGL\ HOHU� GH� LQúD� HWP HNWH� ROGXNODUÕ� NRQXWODUD� NUHGL�

DOP ÕúODUGÕU�� 72 . ø¶QLQ� ZHE� VLWHVLQGHQ� HOGH� HGLOHQ� UDNDP ODUGDQ� ROXúWXUXODQ�

ùHNLO� � �� � YH� � �� � LOH� HN�� � ¶GDNL� 7DEOR� � �� � LQFHOHQGL÷LQGH�� � � � � � � � � � � WDULKOHUL�

DUDVÕQGD�NUHGL�DoÕODQ�NRQXWODU�WRSODP ÕQD�� � � � �GHQLOLUVH��EX�WRSODP ÕQ�� � � ¶O• N�

E• \ • N� NÕVP Õ� NRRSHUDWLI� NRQXWODUÕQD�� � � ¶OLN� NÕVP Õ� IHUGL� QLWHOLNWH� YH� � � � ¶O• N�

NÕVP Õ�GD�7RSOX�. RQXW�øGDUHVLQLQ�NHQGL�DUVDODUÕ�• ] HULQH�\ DSWÕUGÕ÷Õ��NRQXWODUGDQ�

ROXúWX÷X�DQODúÕODFDNWÕU��$QFDN��WRSODP �NRQXWODU�LoLQGH�NUHGL�YHULOHQ�NRQXWODUÕQ�

� � � ¶• � NRRSHUDWLI� NRQXWX� ROP DVÕQD� UD÷P HQ�� ND\ QDN� GD÷ÕWÕP ÕQGD� EX� RUDQ�

P XKWHP HOHQ�IDUNOÕGÕU��
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ùHNLO�� �� �7RSOX�. RQXW�øGDUHVLQLQ�. HQGL�3URMHOHUL�YH�h UHWWL÷L�. RQXWODU�
. D\ QDN��72 . ø��KWWS���ZZZ�WRNL�JRY�WU���� � �ùXEDW�� � � � � ��

� �� �� �� ��øGDUHQLQ�* HUoHNOHúWLUGL÷L�%• \ • N�. HQW�3URMHOHUL�

7RSOX� . RQXW� øGDUHVL� WDUDIÕQGDQ� \ HQL� NHQW� DQOD\ ÕúÕQD� X\ JXQ� RODUDN�

SURMHOHQGLULOLS� LQúDDW� ILUP DODUÕQD� LKDOH� HGLOHQ� YH� ùHNLO� � �� ¶GH� YH� HN�� � ¶GHNL�

7DEOR� � �� ¶GH� LVLP OHUL� JHoHQ� \ HQL� NHQWOHU�� øGDUHQLQ� VDKLEL� ROGX÷X� DUVDODU�

• ] HULQH�NXUXOP XúWXU� �EN] ��HN�� � � �� � � � � � \ ÕOÕ�VRQUDVÕQGD��EXUDODUGD�LQúD�HGLOHQ�

WRSODP � NRQXW� VD\ ÕVÕ� � � �� � � ¶H� XODúP ÕúWÕU�� 3DP XNEDQN� \ D� GD� 9DNÕIEDQN�

DUDFÕOÕ÷Õ\ OD�VDWÕúÕQÕ�JHUoHNOHúWLUGL÷L�EX�SURMHOHU�LoLQ�7RSOX�. RQXW�øGDUHVL��NRQXW�

HGLQP HGH� | QFHOL÷L� HYVL] OHUH� YHUP LúWLU�� 7DOHS� VD\ ÕVÕQÕQ� • UHWLOHFHN� NRQXW�

VD\ ÕVÕQGDQ� ID] OD� ROGX÷X� GXUXP ODUGD� YH� NRQXWODUÕQ� VDKLSOHULQLQ�

EHOLUOHQP HVLQGH� QRWHU� NXU¶DVÕ� oHNLOP LúWLU�� . XU¶D� LOH� NRQXWODUÕ� EHOLUOHQHQOHUGHQ��

NRQXW� EHGHOLQLQ� ELU� NÕVP Õ� | Q� | GHP HOL� WDNVLWOHU� KDOLQGH� WDKVLO� HGLOP LúWLU�� g QFH�

VDWÕú� V| ] OHúP HVL� G• ] HQOHQP Lú�� VRQUD� WDSX� WDKVLV� EHOJHVL� YHULOP Lú�� HQ� VRQ�

RODUDN� GD� NRQXWODUÕQ� LVNDQ� UXKVDWODUÕQÕQ� DOÕQP DVÕ� LOH� NDW� P • ONL\ HWL� WDSXODU�

G• ] HQOHQP LúWLU�� . DODQ� ERUoODUÕ� LoLQ� GH� LSRWHN� WHVLVL� JHUoHNOHúWLULOP LúWLU��

' ROD\ ÕVÕ\ OD�� ERUoODU� X] XQ� YDGH� YH� G• ú• N� IDL] OL� LSRWHNOL� NRQXW� NUHGLVLQH�

G| Q• úW• U• OP • úW• U�
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� �� �� �� �øGDUH�7DUDIÕQGDQ�. RQXW�. RRSHUDWLIOHULQH�$oÕODQ�øSRWHNOL��

�������������������������. RQXW�. UHGLOHUL�

72 . ø� WDUDIÕQGDQ�� + D] LQH� P • ONL\ HWLQGH� RODQ� DUVDODU�� ' 37¶QÕQ� %Hú�

<ÕOOÕN� . DONÕQP D� 3ODQODUÕ� GR÷UXOWXVXQGD�� KDULWD� YH� LP DU� SODQODUÕ�

KD] ÕUODWWÕUÕOGÕNWDQ� VRQUD� DOW� YH� • VW� \ DSÕ� SURMHOL� RODUDN�� EDúWD� NRQXW�

kooperatiflerine ve organize talep � rg� tlerine tahsis edilmektedir. Bu ama� la, 

� � � � � \ ÕOÕQGD�� $QNDUD� ( U\ DP DQ� 7RSOX� . RQXW� $ODQÕ¶QGD� � �� � � �� � � � P � ¶OLN� DUVD�

7• UNL\ H� 6 �6 �� . HQW� . RRSHUDWLIOHUL� 0 HUNH] � %LUOL÷L� �7h 5 . . 2 1 8 7�� LOH� 7• UNL\ H�

. HQW� . RRSHUDWLIOHUL� 0 HUNH] � %LUOL÷L� �7h 5 . . ( 1 7�¶H� YH� 2 UGX� <DUGÕP ODúP D�

. XUXP X� �2 <$. �¶D� WDKVLV� HGLOP LúWLU�� $QFDN�� EX� E| OJHQLQ� ELQD� YH� oHYUH�

G• ] HQOHP HVL�� øGDUHFH� \ DSWÕUÕODQ� ( U\ DP DQ� NHQW� HWDSODUÕQGDQ� IDUNOÕ� J| U• Q• P H�

VDKLSWLU�� 6LQFDQ�) DWLK� 0 DKDOOHVL¶QH� GR÷UX� NRRSHUDWLI� NRQXWODUÕQÕQ� KÕ] OD�

LOHUOHGL÷L�� IDNDW� øGDUHFH� \ DSWÕUÕODQ� LON� ( U\ DP DQ� NRQXW� E| OJHVLQGHNL� ELQD� YH�

oHYUH�G• ] HQOHP HVLQGHQ�X] DNODúÕOGÕ÷Õ�J| U• OP HNWHGLU��

' R÷UXGDQ� DUVD� WDKVLVLQLQ� \ DQÕQGD�� 7• UNL\ H¶GHNL� W• P � NRRSHUDWLIOHUH�

• \ H� ED] ÕQGD� YH� 7• UNL\ H� ( P ODN� %DQNDVÕ¶QÕQ� DUDFÕOÕ÷Õ\ OD�� LQúDDW� VHYL\ HVLQLQ�

EHOLUOHQP HVL�� DUVD� LSRWHNOHULQLQ� YH� KDN� HGLú� UDSRUODUÕQÕQ� EDQND� WDUDIÕQGDQ�

øGDUH\ H� ELOGLULOP HVL� GR÷UXOWXVXQGD�� øGDUHFH� IRQGDQ� NRRSHUDWLIOHUH� GHVWHN�

NUHGLVL�YHULOP HNWHGLU���

� � � � � � � � � � WDULKOHUL� DUDVÕQGD� 72 . ø� WDUDIÕQGDQ� NUHGL� DoÕODQ� NRQXWODU�

WRSODP ÕQÕQ� � � � ¶LQL� ROXúWXUDQ�� � � � �� � � � NRRSHUDWLI� NRQXWXQD� NUHGL� YHULOP Lú� YH�

EX� NRQXWODU� ELWLULOP LúWLU�� øQúDDWÕ� GHYDP � HGHQ� � � �� � � � NRQXWD� NUHGL� YHULOP H\ H�

GHYDP � HGLOP HNWHGLU�� . XUXOXúXQGDQ� � � � � � \ ÕOÕQD� NDGDU� øGDUHFH� NUHGL� DoÕODQ�

NRQXW� DGHGL� RODUDN� NRRSHUDWLI� NRQXWODUÕQÕQ�� øGDUH� IRQODUÕ\ OD� GHVWHNOHQHQ�

WRSODP � NRQXWODU� LoLQGH��GD÷ÕWÕODQ�ND\ QDN�P LNWDUÕ�LoLQGHNL�RUDQ� IDUNOÕ�ROVD�ELOH��

NRQXW� VD\ ÕVÕ� ED] ÕQGD� � � � � JLEL� RUDQOD� HQ� E• \ • N� SD\ D� VDKLS� ROGX÷X�

DQODúÕOP DNWDGÕU��

� �� �� �� �øGDUH�7DUDIÕQGDQ�%HOHGL\ HOHUH�. XOODQGÕUÕODQ�øSRWHNOL���������������������

������������. RQXW�. UHGLOHUL�YH�$GDQD�%• \ • NúHKLU�%HOHGL\ HVL�g UQH÷L�

72 . ø� WDUDIÕQGDQ�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�EHOHGL\ HOHUH�GH� IRQGDQ�NUHGL�

verilmektedir. Belediyelerce, toplu konut b� lgesinde arsa temin edilerek konut 
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• UHWLP L� | UJ• WOHQLOP LúVH�� EHOHGL\ HOHU� NHQGL� \ DSDFDNODUÕ� DOW\ DSÕ� YH� GL÷HU� LúOHU�

i� in fondan kredi talebinde bulunabilmektedir. Bu ama� la, 1992�� � � � �

WDrihlerinde belediyelerin 50 adet konut projesine, 56.025 konut i� in fondan 

NUHGL�DoÕOP ÕúWÕU��%X�X\ JXODP DGDQ�\ DUDUODQDQ�EHOHGL\ HOHU�úXQODUGÕU��

³$GDQD�� $GÕ\ DP DQ�� $NKLVDU�� $NúHKLU�� $QWDN\ D�� %DOD�� %HVQL��

%LOHFLN�� %R] • \ • N�� d DQDNNDOH�� ' R÷XEH\ D] ÕW�� ( U] LQFDQ�� ( VNLúHKLU�� * | UGHV��

* | ] F• OHU�� . D\ VHUL�� . ÕUNODUHOL�� . ÕUúHKLU�� . LOLV�� . • WDK\ D�� 0 DODW\ D�� 0 DUGLQ��

1 DUOÕGHUH�� 1 D] LOOL�� 2 UWDNDUD| UHQ�� 3DWQRV�� 5 H\ KDQOÕ�� 6LOLINH�� 6LYHUHN��

6XQJXUOX��ùDUNÕúOD��8 UOD�YH�<HQLoXEXN�´ ž �

øGDUH� �� %HOHGL\ H� RUWDN� oDOÕúP DVÕQD�� $GDQD� %• \ • NúHKLU� %HOHGL\ HVL� L\ L�

ELU� | UQHN� ROXúWXUP DNWDGÕU�� ( Q� E• \ • N� N| \ � J| ] • \ OH� EDNÕODQ� $GDQD¶GD�� � � � � �

VRQUDVÕ� YH� � � � � ¶OÕ� \ ÕOODUGD� úHKULQ� NX] H\ � NÕVP ÕQD� GR÷UX� P RGHUQ� \ DSÕODúP D�

EDúODP ÕúWÕU� �EN] ��HN�� � � �� ùHKLU��6H\ KDQ�%DUDM�* | O• QH�XODúDUDN� \ HQL� \ DSÕODUOD�

HVNL� NHQWWHQ� D\ UÕOP Õú�� J• QH\ L� YH� EDWÕVÕ� GD� GDKD� oRN� WLFDUHW� YH� VDQD\ L� DODQÕ�

KDOLQH�G| Q• úP • úW• U��

<ÕOOÕN�RUWDODP D�� � � � � � �ELQ�NLúL�oHYUH�LOOHUGHQ�J| o�DODQ�$GDQD��Q• IXVoD�

7• UNL\ H¶QLQ� \ HGLQFL�� E• \ • P H� EDNÕP ÕQGDQ� � � � � � UDNDP ODUÕ\ OD� DOWÕQFÕ� VÕUDGD�

JHOP HNWHGLU�� $QFDN�� � � � � � \ ÕOÕ� UDNDP ODUÕ\ OD� 7• UNL\ H¶QLQ� ø] P LU¶GHQ� VRQUD� JHOHQ�

G| UG• QF• � E• \ • N� NHQWL� ROGX÷X�� � � � � � \ ÕOÕQGD� GD� LNLQFL� E• \ • N� NHQWL� RODFD÷Õ�

EHNOHQWLVL�EXOXQP DNWDGÕU��

12 baraj, 2 � niversite, 6 sinema ve 4 tiyatro salonu ile 1 senfoni 

RUNHVWUDVÕ�� � � � � \ ÕOGÕ] OÕ� � � RWHO� YH� + LOWRQ6$¶\ D� VDKLS� ROan Adana'da konut ve 

\ HQL� úHKLUOHúP H�DQOD\ ÕúÕ�� � �WULO\ RQ�OLUDOÕN� VHUP D\ HVLQLQ� � � � � �� �KLVVHVL�$GDQD�

%• \ • NúHKLU� %HOHGL\ HVL¶QH�� � � � � ¶L� GH� øO� g ] HO� øGDUHVL¶QH� DLW� RODQ� <HQL� $GDQD�

øP DU�øQú�7LF�/ WG�ùWL¶�QLQ�� � � � �\ ÕOÕQGD��NXUXOP DVÕ\ OD�EDúODP ÕúWÕU��

ùLUNHWLQ�IDDOL\ HWOHUL���

“ucuz belediye meskenleri yapmak, satmak, icar etmek; 

%HOHGL\ HQLQ� LQNLúDI� YH� WHYHVV• H� P • VDLW� P DKDOOHOHULQGH� DUD] L� VDWÕQ� DODUDN�

\ HQL� SODQD� J| UH� WDQ] LP � HWP HN� YH� \ HQLGHQ� LQúDDW� \ DSP DN� LVWH\ HQOHUH�

VDWP DN�� � � � � � 6D\ ÕOÕ� 7RSOX� . RQXW� . DQXQXQD� J| UH� WRSOX� NRQXW� \ DSP DN�
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YH\ D� \ DSWÕUP DN�� %• \ • NúHKLU� %HOHGL\ HVL¶QLQ� NDP XODúWÕUGÕ÷Õ� WRSOX� NRQXW�

DODQODUÕQGD� \ RO�� VX�� NDQDOL] DV\ RQ� úHEHNHOHUL� YH� GL÷HU� DOW� \ DSÕ� LQúDDWODUÕQÕ�

\ DSP DN� YH� KHU� W• UO• � LKDOH\ H� NDWÕOP DN�� Lú� P HUNH] OHUL� \ DSP DN� YH\ D�

\ DSWÕUP DN�� $GDQD¶QÕQ� P RGHUQOHúP HVLQH� NDWNÕGD� EXOXQP DN�� WRSOX� WDúÕP D�

DUDoODUÕ�DOP DN�YH�WRSOX�WDúÕP D�\ DSP DNWÕU�´ ž ��

úHNOLQGH�WDQÕP ODQP DNWDGÕU��ùLUNHWLQ�EX�IDDOL\ HW�DODQODUÕ�%• \ • NúHKLU�%HOHGL\ HVL�

DP Do�YH�IDDOL\ HWOHUL\ OH�QHUHGH\ VH�ELUOHúLNWLU��

%X� DP Do� YH� IDDOL\ HW� DODQODUÕ\ OD�� HN�� � ¶GD�J| U• OHFH÷L� • zere, d� zensiz 

NHQWOHúP HQLQ� | QOHQP HVLQGH�� NDoDN� \ DSÕODúP DQÕQ� GXUGXUXOP DVÕQGD�� LP DUOÕ�

NHQWOHúP HQLQ� VD÷ODQP DVÕQGD� YH� GDU� JHOLUOLOHULQ� NRQXW� VDKLEL� \ DSÕOP DVÕQGD�

E• \ • N� | Oo• GH� EDúDUÕ� VD÷ODQGÕ÷Õ� J| U• OP HNWHGLU�� 7RSOX� . RQXW� øGDUHVL�

%DúNDQOÕ÷ÕQFD� WDKVLV� HGLOHQ� DUVDODUGD� SURMHOHQGLULOLS� RUJDQL] H� HGLOHQ� NRQXWODU�

LoLQ�7RSOX�. RQXW�) RQX�NUHGLVL�GH�NXOODQÕOP ÕúWÕU��

( N�� � ¶GHNL�7DEOR�� ¶GHQ�DQODúÕODFD÷Õ�• ] HUH��ùLUNHWLQ�� � � � �\ ÕOÕQGDQ�EHUL�

<HQL� $GDQD� NHQW� \ HUOHúLP � DODQÕQGD� • UHWWL÷L� YH� \ DSÕP Õ� V• UHQ� NRQXW� VD\ ÕVÕ�

� �� � � �DGHWH�XODúP ÕúWÕU��

� �� �� �� �7RSOX�. RQXW�. UHGLOHULQGH�øSRWHN�YH�* HUL�g GHP H�ùDUWODUÕ�

7RSOX� . RQXW� øGDUHVLQLQ� NHQGL� DUVDODUÕ� • ] HULQH� \ DSWÕUGÕ÷Õ� \ HQL� NHQW�

DODQODUÕQGDNL� WRSODP � � � �� � � � NRQXW� LoLQ�NRQXW� P DOL\ HWOHULQLQ� � � � � � � ¶OÕN�NÕVP Õ��

NDUúÕOÕNOÕ�\ DSÕODQ�VDWÕú�V| ] OHúP HVL�LOH�VDWÕQ�DODQGDQ�SHúLQ�DOÕQDUDN�WDSX�WDKVLV�

EHOJHVL� G• ] HQOHQP HNWHGLU�� . DODQ� ERUo�� �� � � � � \ ÕOÕ� | QFHVL� X\ JXODP D\ D� J| UH��

� � �240 ay gibi uzun vadeye b� l� nmekte, taksitler ise Ocak ve Temmuz 

D\ ODUÕQGD� \ DSÕODQ� P HP XU� P DDú� DUWÕú� RUDQODUÕQD� J| UH� WHNUDU�

d� zenlenmektedir.� . RQXW� WDSXODUÕ� NDW� P • ONL\ HWLQH� G| Q• úW• U• OHUHN� ERUo�

NDUúÕOÕ÷Õ�LSRWHN�WHVLV�HGLOP HNWHGLU� �

� � � �� � � � DGHW� NRQXW� \ DSÕ� NRRSHUDWLI� NRQXWX� LoLQ� DoÕODQ� LSRWHNOL� NRQXW�

NUHGLOHUL� NDUúÕOÕ÷ÕQGD�� DoÕODQ� NUHGL� WRSODP Õ� GLNNDWH� DOÕQDUDN� ELULQFL� GHUHFH� GH�

ipotek � nce koopeUDWLI� DUVDVÕQD� WHVLV� HGLOP HNWHGLU�� ' DKD� VRQUD�
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NRRSHUDWLIOHUFH� WDSXODU� NDW� P • ONL\ HWLQH� G| Q• úW• U• O• UNHQ�� KDN� VDKLSOHULQLQ�

NRQXW� WDSXODUÕ� • ] HULQH� LSRWHNOHUL� SD\ ODúWÕUÕODUDN� ND\ GÕUÕOP DNWDGÕU��

. RRSHUDWLIOHUGH�ERUo�JHUL�| GHP HVL��NRQXWXQ�RWXUP D\ D�HOYHULúOL�ROGX÷X�WDULKWHQ�

ELU�D\ �VRQUD�EDúODWÕOP DNWDGÕU��9DGH�LVH��� � � � � \ ÕOÕ�| QFHVL�X\ JXODP DVÕQD�J| UH���

� � �±� � � �D\ D�NDGDU�RODELOP HNWHGLU��

72 . ø� NUHGLOHULQGH�� � � � � � � � � � � \ ÕOÕ� 0 D\ ÕV� D\ Õ� VRQXQD� NDGDU� � � � � � � �

DUDVÕQGD�GH÷LúHQ�\ ÕOOÕN�IDL] �RUDQODUÕ��� � � � � � � � � � \ ÕOODUÕQGD�SL\ DVD�IDL] �RUDQÕQÕQ�

� � � SXDQ� DOWÕQGD� JHUoHNOHúP LúWLU�� øGDUHQLQ� � � � � �� � WHEOL÷L� LOH� G• ] HQOHQHQ� JHUL�

| GHP H� WDNVLW� YH� IDL] � RUDQODUÕ�� � � \ ÕOOÕN� JHUL� | GHP HGH�� WRSODP � | GHP H� WXWDUÕ�

NUHGLQLQ� � � � � µL� NDGDU� ROP DNWDGÕU�� . DODQ� � � � ¶OXN� NÕVÕP � V• EYDQVL\ RQ� HGLOP Lú�

ROP DNWDGÕU��3HúLQ�| GHP HOHUGH�GH�� � � �LQGLULP �X\ JXODQP ÕúWÕU��7• UHO��� � � � � ��

. RRSHUDWLIOHUH� DoÕODQ� NUHGLOHULQ� IDL] OHUL� GH� G• ú• N� YH� VDELW� WHVSLW�

HGLOP LúWLU��$QFDN��HQIODV\ RQ�NDUúÕVÕQGD�IRQ�ND\ QDNODUÕ�LOH�RUWD�YH�G• ú• N�JHOLUOL�

JUXSODUÕQ� NRUXQP DVÕ� DP DFÕ\ OD�� � � � � � \ ÕOÕQGD�øNL� ( QGHNVOL� . UHGL�X\ JXODP DVÕQD�

JHoLOP LúWLU�� . DODQ� ERUo� P LNWDUÕ� HQIODV\ RQD� HQGHNVOHQLUNHQ�� WDNVLW� DUWÕúODUÕ� GD�

P HP XU�P DDú�DUWÕúÕQD�HQGHNVOHQP LúWLU��' DKD�VRQUD�DUWÕúODU��WHN�HQGHNVH�J| UH��

P HP XU�P DDú�DUWÕúÕQD�J| UH�\ DSÕOP D\ D�EDúODQÕOP ÕúWÕU��$QFDN�EX�VHIHU�GH�P DDú�

DUWÕúODUÕQÕQ� HQIODV\ RQ� RUDQÕQÕQ� DOWÕQGD� NDOGÕ÷Õ� G| QHP OHUGH� HQIODV\ RQ� IDUNÕ�

NDGDU��V• EYDQVL\ RQ�GR÷P XúWXU��

Toplu Konut Kredisi geri � demelerinde son uygulama 17 Ocak 1998 

WDULKOL� � � � � � � � VD\ ÕOÕ� 5 HVP L� JD] HWHGH� \ D\ ÕP ODQDQ� \ | QHWP HOLN� GH÷LúLNOL÷LQH�

J| UH� \ DSÕOP DNWDGÕU�� <| QHWP HOLNOH�� JHUL� | GHP HOHUGH� <HQLGHQ� ' H÷HUOHQGLUP H�

2 UDQÕ� X\ JXODP DVÕ� EDúODWÕOP ÕúWÕU�� %X� RUDQ�� � � D\ OÕN� �� � 2 FDN�� � � � + D] LUDQ� YH� � �

7HP P X] �� � � � $UDOÕN�� G| QHP OHUGH� P HP XU� P DDú� DUWÕú� RUDQÕ� GLNNDWH� DOÕQDUDN�

øGDUHFH� EHOLUOHQP HNWHGLU�� $QFDN�� � NUHGL� DoÕODQ� � � � � LOH� � � � � P HWUHNDUH�

E• \ • NO• ÷• QGHNL� NRQXWODU� LoLQ� \ HQLGHQ� GH÷HUOHQGLUP H� RUDQÕ� � � � � GDKD�

DUWÕUÕODUDN�WHVSLW�HGLOP HNWH��E| \ OHFH�N• o• N�P HWUHNDUHOL�NRQXWODU�WHúYLN�HGLOP Lú�

ROP DNWDGÕU���

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

NRQXWODUGD�� � � �D\ � �� � � \ ÕO��� � � � � � � � � �P � � � � � � �� � �P � �GDKLO�� �NRQXWODUGD�� � �D\ ��

� �� �\ ÕO���RODUDN�EHOLUOHQP LúWLU��
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* HUL� | GHP H� EDúODQJÕo� WDNVLWOHUL�� JHUL� | GHP HQLQ� EDúODGÕ÷Õ� WDULKWH�

\ XNDUÕGDNL� HVDVODUD� J| UH� KHVDSODQDQ� NUHGL� ERUFXQXQ�� NRQXW� E• \ • NO• ÷• QH�

ED÷OÕ� RODUDN� � � � � \ D� GD� � � � D\ D� E| O• QP HVL\ OH� EXOXQP DNWDGÕU�� * HUL� | GHP H�

WDNVLWL�� JHUL� | GHP H� V• UHVL� ER\ XQFD� KHU� \ HQLGHQ� GH÷HUOHQGLUP H� G| QHP LQGH��

RUDQ� NDGDU� DUWÕUÕODUDN� \ HQL� WDNVLW� P LNWDUÕ� EXOXQP DNWDGÕU�� 7RSOX� . RQXW� øGDUHVL�

ipotekli konut kredisi borcu devam eden bir bor� luya, ilgili bankadan 

g� nGHULOHQ� \ HQL� | GHP H� SODQÕQD� J| UH�� � � �� � �� � � � � ± 31/12/2001 d� nemi faiz 

RUDQÕ�RODUDN� � � � �� � �WHVSLW�HGLOP Lú�YH� � � �� � �� � � � �WDULKLQGHNL�ERUo�EDNL\ HVLQH�

EX� IDL] � RUDQÕ� X\ JXODQDUDN� 7/ �� � �� � � �� � �� � � ��OÕN� \ HQL� ERUFD� XODúÕOP ÕúWÕU�� <HQL�

ERUo� P LNWDUÕ� GD� NDODQ� � � � D\ OÕN� Yadeye b� l� nerek 01/01/2002 ±� � � �� � �� � � � �

DUDVÕ�� �D\ OÕN�G| QHP LQ�\ HQL�WDNVLW�P LNWDUÕ�RODUDN�7/ �� � � �� � � �� � � ��EXOXQP XúWXU��

<HQLGHQ� GH÷HUOHQGLUP H� RUDQÕ� NDGDU� DUWDQ� ERUo� P LNWDUÕ� • ] HULQGHQ� WDKDNNXN�

eden KDV'de ilk taksite eklenerek tahsil edilmektedir.�

7RSOX�. RQXW�øGDUHVL�NUHGLOHULQH�DUDFÕOÕN�HGHQ�7• UNL\ H�( P ODN�%DQNDVÕ��

9DNÕIEDQN� YH� 3DP XNEDQN� JLEL� EDQNDODU� DUDFÕOÕN� HWWLNOHUL� NUHGLOHUH� NHQGL�

ND\ QDNODUÕQGDQ� GD� NUHGL� DoP ÕúODUVD�� DUDGDNL� IDL] � IDUNÕ� øGDUHFH� EDQNDODUD�

| GHQP Lú�YH�| GHQP HNWHGLU��

� �� �6RV\ DO�* • YHQOLN�. XUXOXúODUÕQÕQ�øSRWHNOL�. RQXW�. UHGLVL�8 \ JXODP DODUÕ�

7• UNL\ H¶GH� L\ L� LúOH\ HQ� ELU� NRQXW� ILQDQVP DQ� VLVWHP LQLQ�

ROXúWXUXODP DP DVÕ� QHGHQL\ OH�� oR÷XQOX÷X� � � � � � | QFHVLQGH� X\ JXODP DGD�

EXOXQP Xú��DQFDN�YHUGLNOHUL�G• ú• N� IDL] OL�X] XQ�YDGHOL�LSRWHNOL�NRQXW�NUHGLOHULQLQ�

JHUL� G| Q• úOHULQGH� NURQLNOHúP Lú� HQIODV\ RQGDQ� GROD\ Õ� ND\ ED� X÷UD\ ÕS� IRQODUÕ�

W• NHQHUHN� NUHGL� DoP D\ Õ� GXUGXUP DN� ] RUXQGD� NDODQ� NDP X\ D� YH� | ] HOH� DLW� RODQ�

VRV\ DO� J• YHQOLN� NXUXOXúODUÕQÕQ� LSRWHNOL� NRQXW� NUHGLVL� X\ JXODP DODUÕQD� GD� EX�

NÕVÕP GD�GH÷LQLOHFHNWLU��

� �� �� �' HYOHW�' HP LU\ ROODUÕ�øúoLOHUL�( P HNOL�6DQGÕ÷Õ��

' HYOHW� ' HP LU\ ROODUÕ� øúoLOHUL� ( P HNOL� 6DQGÕ÷Õ�� 66. � NXUXOXQFD\ D� NDGDU�

NHQGL� • \ HOHULQH� � � � \ ÕOD� NDGDU� YDGHOL�� � � � \ ÕOOÕN� IDL] OL� LSRWHNOL� NRQXW� NUHGLVL�

YHUP LúWLU��. HOHú��� � � � � ��

�
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� �� �� �$VNHUL�) DEULNDODU�( P HNOL�YH�<DUGÕP �6DQGÕ÷Õ�

$VNHUL� ) DEULNDODU� ( P HNOL� YH� <DUGÕP � 6DQGÕ÷Õ�� 6RV\ DO� 6LJRUWDODU�

. XUXP X�NXUXODQD�NDGDU��• \ HOHULQH�� � �\ ÕO�YDGHOL�YH�� � �\ ÕOOÕN�IDL] OL�NRQXW�NUHGLVL�

NXOODQGÕUP ÕúWÕU��

� �� �� �6RV\ DO�6LJRUWDODU�. XUXP X��66. ��

6RV\ DO� 6LJRUWDODU� . XUXP X� �66. �� GD� VLJRUWD� SULP OHULQGHQ� ROXúDQ�

IRQODUÕQÕQ� � � � ¶VLQL�� � � � � ¶ODUGD� LúoLOHU� LoLQ� NRQXW� NUHGLVLQH� D\ ÕUDELOL\ RUGX�� � � �

P � ¶GHQ� N• o• N� NRQXWODUD� � � � \ ÕO�� � � �±� � � � �P � �DUDVÕ�NRQXWODU�LoLQ� � � � \ ÕO�YDGHOL�

YH� \ ÕOOÕN� � � � IDL] OL� LSRWHN� NDUúÕOÕ÷Õ� NUHGL� YHUHELOP HNWH� LGL� �. HOHú�� � � � � �� 66 . ��

kredilerini bireysel olarak � \ HOHULQH� YH� NRRSHUDWLIOHULQH� NXOODQGÕUÕUNHQ� 7• UNL\ H�

( P ODN� . UHGL� %DQNDVÕ� DUDFÕOÕ÷ÕQGD� NHQGL� IRQODUÕQÕ� � � � � IDL] OH� EDQND\ D�

EÕUDNP Õú�� EDQND�GD�LúoLOHUH�YH� NRRSHUDWLIOHULQH� EX� ND\ QDNWDQ� � � � IDL] OH�NUHGL�

NXOODQGÕUP ÕúWÕU�� 66. �� NRRSHUDWLIOHULQH� EDQND� NDQDOÕ\ OD� � � � � � ±� � � � � � \ ÕOODUÕ�

DUDVÕQGD�� � � �ELQH�\ DNÕQ�NRQXW�LoLQ�ILQDQVP DQ�VD÷ODP ÕúWÕU��. HOHú��� � � � � ��� � � � �

\ ÕOÕQGDQ� � � � � � \ ÕOÕQD� NDGDU� LVH�� � � � � ELQ� NRQXW� LoLQ� \ • NVHN� IDL] OL� V• EYDQVL\ RQ�

NUHGLOHUL�YHULOP LúWLU��7• UHO��� � � � � ���

$QFDN�� 66. ¶QÕQ� � � � � � \ ÕOÕQD� NDGDU� YHUP Lú� ROGX÷X� LSRWHNOL� NRQXW�

NUHGLOHULQLQ� X] XQ� YDGHOL� YH� oRN� G• ú• N� IDL] OL� ROP DVÕ� QHGHQL\ OH� IRQODUÕQÕQ�

HULP HVL�� . XUXP XQ� LoLQGH� ROGX÷X� EXJ• QN• � GDUER÷D] ÕQ� | QHP OL� VHEHSOHULQGHQ�

birisi olarak ileri s� r� lmektedir. 
î

�

� �� �� �( VQDI�YH�6DQDWNDUODUÕQ�YH�' L÷HU�%D÷ÕP VÕ] �d DOÕúDQODUÕQ��

��������6RV\ DO�6LJRUWDODU�. XUXP X��%$ö �. 8 5 ��

( VQDI� YH� 6DQDWNDUODUÕQ� YH� ' L÷HU� %D÷ÕP VÕ] � d DOÕúDQODUÕQ� 6RV\ DO�

6LJRUWDODU� . XUXP X�� %$ö �. 8 5 � LVH�� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� • \ HOHULQH�

WRSODP � | ] HO� NRQXW� \ DWÕUÕP ODUÕQÕQ� � � �� ¶VL� NDGDU� NUHGL� YHUP Lú� YH� � � � � � \ ÕOÕQGD�

NUHGLOHULQL�GXUGXUP XúWXU��

������������������������������ �����������������������������
h
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� �� �� �2 UGX�<DUGÕP ODúP D�. XUXP X��2 <$ . ��

2 UGX� <DUGÕP ODúP D� . XUXP X� �2 <$. ��� • \ HOHULQGHQ� WRSODGÕ÷Õ�

ND\ QDNODUOD� 2 <$. �ø1 ù$$7� NDQDOÕ\ OD� • UHWLOHQ� NRQXWODUGDQ� YH\ D�

NRRSHUDWLIOHULQGHQ� \ D�GD�SL\ DVDGDQ�NRQXW�VDWÕQ�DODFDN� • \ HOHULQH�� � � � � � \ ÕOÕQD�

NDGDU� � � � � � � � VDELW� IDL] OH�� � � � � � � \ ÕOÕQD�NDGDU�DúDP DOÕ�RODUDN� � � � � ¶\ H� �NDGDU�

DUWDQ� IDL] OH�� YDGH\ L� GH� � � � \ ÕOGDQ� � � � \ ÕOD� LQGLUHUHN� LSRWHNOL� NRQXW� NUHGLVL�

X\ JXODP DVÕ�\ DSP ÕúWÕU��. XUXP FD��� � � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD�� � �ELQ�NRQXW�LoLQ�

NUHGL�YHULOP LúWLU��7• UHO��� � � � � ��

� � � � � \ ÕOÕ� IDDOL\ HW� UDSRUXQD� J| UH�� � � � � � \ ÕOÕQGD� NXUXODQ� 2 <$. �

WDUDIÕQGDQ��� � � � �\ ÕOÕ�VRQX�LWLEDUL\ OH��� � �� � � ¶L�%LUH\ VHO��. RQXW�. UHGLVL��� � �� � � ¶• �

. RRSHUDWLI�. UHGLVL�YH�� �� � � ¶VL�GH�. XUXP �. RQXWODUÕ�ROP DN�• ] HUH�WRSODP �� � �� � � �

konut i� in � yelerine ipotekli konut kredisL�NXOODQGÕUÕOP ÕúWÕU��

. XUXP XQ� • \ H� VD\ ÕVÕQÕQ� D] DOP DP DVÕ� YH� JHOLUOHULQLQ� L\ L�

GH÷HUOHQGLULOP HVL�QHWLFHVLQGH��LSRWHNOL�NRQXW�NUHGLOHULQLQ�NXOODQGÕUÕOP DVÕQD�NUL] �

RUWDP ODUÕQGD� ELOH� GHYDP � HGLOHELOP LúWLU�� . XUXP GDQ� J| UHYGHNL� • \ HOHUOH�� HP HNOL�

ROXS� NXUXP D� HP HNOL� LNUDP L\ HOHULQLQ� ELU� NÕVP ÕQÕ� \ DWÕUDQ� YH� EX� SDUDQÕQ�

LúOHWLOP HVL� LOH� . XUXP GDQ� HN� HP HNOL� D\ OÕ÷Õ� DOP DNWD� RODQ� HP HNOL� • \ HOHU� GH�

\ DUDUODQDELOP HNWHGLU�� . XUXP GDQ� NRQXW� NUHGLVL� NXOODQÕODELOP HVL� LoLQ� � � � \ ÕO�

• \ HOLN� V• UHVLQLQ� GROGXUXOP Xú� ROP DVÕ� JHUHNP HNWHGLU�� øSRWHNOL� NRQXW� NUHGLVL��

³%LUH\ VHO� . UHGĹ�� ³. RRSHUDWLI� . UHGLVĹ� YH� . XUXP XQ� LQúD� HWWLUGL÷L� NRQXWODUGDQ�

VDWÕQ� DOP DN� úDUWÕ\ OD� ³7RSOX� . RQXW� . UHGLVĹ� úHNOLQGH� NXOODQÕODELOP HNWHGLU��

$ \ UÕFD� . XUXP GD� ³. RQXW� g Q� %LULNWLULP � ) RQX́ � NXUXOP Xú� YH� EX� IRQD� KLo� NUHGL�

NXOODQP DP Õú� J| UHYGHNL� YH\ D� HP HNOL� • \ HOHUH� P DDúODUÕQÕQ� � � � ¶X� RUDQÕQGD� HN�

DLGDWÕQ� � � � D\ � NHVLOP HVL� LOH� NUHGL� NXOODQÕP GD� | QFHOLN� KDNNÕ� WDQÕQP DNWDGÕU��

h \ HOHU�� IRQGDNL� ELULNLP OHULQL� NRQXW� VDWÕQ� DOP DGD� SHúLQDW� RODUDN� GD�

NXOODQDELOP HNWHGLUOHU��

2 <$. ¶ÕQ�ZHE� VLWHVLQHGHNL� ELOJLOHUH�J| UH�� � � � � � \ ÕOÕ�NRQXW�NUHGLVL�OLP LWL�

� � �� � P LO\ DU� OLUDGÕU�� . UHGLQLQ� JHUL� | GHP H� V• UHVL� � � � D\ GDQ� �� � \ ÕO�� ±� � � � D\ D�

�\ DNODúÕN�� � �\ ÕO��NDGDU�RODELOP HNWHGLU��* HUL�| GHP HOHU�LNL�VHoHQHNOL�ROXS��³6DELW�

7DNVLWOH� g GHP H́ � OHUGH� � � � � LOH� � � �� � � D\ OÕN� IDL] � X\ JXODQP DNWD� YH� ³' H÷LúNHQ�

7DNVLW�g GHP HOĹ�OHUGH�GH�� �D\ OÕN�G| QHP OHU�KDOLQGH�LON�WDNVLW�P LNWDUODUÕ�� � � �� � �
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LOH� � � � �� � � RUDQODUÕ� DUDOÕ÷ÕQGD� � | GHP H� V• UHVLQH� ED÷OÕ� RODUDN� DUWÕUÕOP DNWDGÕU��

9HULOHQ� NUHGLOHUGH� LSRWHN� RUDQODUÕ� RODUDN�� VDELW� WDNVLWOLOHUGH� YHULOHQ� NUHGLQLQ�

� � �� � ��GH÷LúNHQ�WDNVLWOLOHUGH�GH�� � �� � � � � � �� � �ID] ODVÕ\ OD�X\ JXODQP DNWDGÕU���

� �� �� �7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ��7&0 %��0 HQVXSODUÕ��

���������6RV\ DO�<DUGÕP �6DQGÕ÷Õ�9DNIÕ�

7�&�� %DúEDNDQOÕN� 9DNÕIODU� * HQHO� 0 • G• UO• ÷• Q• Q� GHQHWLP LQGH� RODQ�

7• UNL\ H¶GH� NXUXOX� YDNÕIODU� LoLQGH�� VDSWDQDELOGL÷L� NDGDUÕ\ OD�� VDGHFH� 7&0 %�

0 HQVXSODUÕ� 6RV\ DO� <DUGÕP � 6DQGÕ÷Õ� 9DNIÕQFD�� � � � � � \ ÕOÕQGDQ� EHUL� • \ HOHULQH�

LSRWHNOL�NRQXW�NUHGLVL�YHULOP HNWHGLU��

� � � � � \ ÕOÕQGD�NXUXODUDN� � � � � � \ ÕOÕQGDQ�LWLEDUHQ� • \ HOHULQH�LSRWHNOL�NRQXW�

NUHGLVL�YHUP H\ H�EDúOD\ DQ�9DNIÕQ�YDNÕI�VHQHGLQLQ�• o• QF• �P DGGHVLQGH�VD\ ÕODQ�

DP DoODUÕQGDQ� HQ� | QHP OLVL�� NXUXOGX÷X� \ ÕOODUGD� • \ HOHULQLQ� HQ� | QHP OL� SUREOHP L��

konut sorununu � � zmeye y� nelik olarak, �

³• \ HOHULQH� NRQXW� NUHGLVL� YHUP HN� YH� RQODUÕ� NRQXW� VDKLEL� \ DSP DN�

LoLQ� KHU�W• UO• � JLULúLP OHUGH�EXOXQP DN��%X�F• P OHGHQ�RODUDN�YDNÕI�� • \ HOHULQH�

NRQXW� HGLQGLUP HN� DP DFÕ\ OD� RQODUÕQ� NXUDFDNODUÕ� NRQXW� NRRSHUDWLIOHULQH�

YH\ D�P • QIHULGHQ�NHQGLOHULQH�X] XQ�YDGHOL�NUHGL�WDKVLV�HGHELOHFH÷L�JLEL��EX�

DP DFÕQ� JHUoHNOHúWLULOP HVL� LoLQ� NHQGLVL� GH� JLULúLP OHUGH� EXOXQDELOLU��

JHUHNWL÷LQGH� • \ HOHULQLQ� EX� DP DoOD� NXUDFDNODUÕ� RUWDNOÕNODUD� NDWÕODELOLU� YH\ D�

kredi verebilir.” ž ��

úHNOLQGH�G• ] HQOHQP LúWLU���

. XUXOGX÷X� \ ÕO� EDQNDGD� ILLOHQ� oDOÕúDQ� VHNL] � ELQ� FLYDUÕQGD� • \ HQLQ�

P DDúODUÕQGDQ�WDKVLO�HGLOHQ�DLGDWODUOD� IRQ�ROXúWXUDQ�9DNÕI��G• ] HQOHGL÷L�³� . RQXW�

. UHGLOHUL�<| QHWP HOL÷Ĺ�QL�X\ JXOD\ DUDN�� � � � � � \ ÕOÕQGD�• \ HOHULQH� � � � � � \ ÕOOÕN�IDL] OL�

� � � \ ÕO� YDGHOL� YH� � � P LO\ RQ� OLUD� OLP LWOL� LSRWHNOL� NRQXW� NUHGLVL� NXOODQGÕUP ÕúWÕU�� %X�

OLP LWWH� SDUD\ OD� $QNDUD�$\ UDQFÕ� VHP WLQGH� GDLUH� YH� LoLQH� ELU� P LNWDU� Hú\ D�

DOÕQDELOP LúNHQ��VRQUDNL�\ ÕOODUGD�YHULOHQ�NRQXW�NUHGLVL�P LNWDUÕ�KHU�\ ÕO�\ DNODúÕN�� �

� � � DUWÕUÕOP DVÕQD� UD÷P HQ�� 7• UNL\ H¶GHNL� NURQLN� \ • NVHN� HQIODV\ RQD� \ HQLN�

G• úP H\ H� YH� NRQXW� DOÕP ÕQGD� GHVWH÷H� G| Q• úP • úW• U�� � � � � � \ ÕOÕQGD� � � � � \ ÕOOÕN�

������������������������������ �����������������������������
¶Šï�+�� ö9þ �9ý ñb��������� þ �9ý�
·*jý�� ö^ý3ÿ ò!ó,÷,ö†ó���ù˜¦ ï�ñ`*:ò	§¸*jý�÷������,ø ó�� ùyü)
����Kó�ø��*ó�� -�ù � ü�ó�÷�-�ù $�ù�¹`ó�ö±º ù ð»¹`ó�ö3ù º•ü!ý�÷Ký�-�þ �
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IDL] � NDOGÕUÕODUDN� YDGH� | QFH� � � \ ÕOD� VRQUD� GD�� . RQXW� . UHGLOHUL� <| QHWP HOL÷LQGH�

EHOLUWLOGL÷L� JLEL�� � � \ ÕOD� LQGLULOP LúWLU�� + HU� \ ÕO� • \ HOHUH� NXOODQGÕUÕODFDN� NUHGL�P LNWDUÕ�

YH� • \ H� VD\ ÕVÕ� \ | QHWLP � NXUXOXQFD� EHOLUOHQLS� LODQ� HGLOP Lú� YH� � � � � � \ ÕOÕ� IDDOL\ HW�

UDSRUX� UDNDP ODUÕQD� J| UH� KD] ÕUODQDQ� ùHNLO� � ¶GDNL� JUDILNWH� J| U• OHFH÷L� • ] HUH��

� � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD�WRSODP �� � � � � � • \ H\ H�NUHGL�NXOODQGÕUÕOP ÕúWÕU��h \ HOHU��

NHQGL� ELULNLP OHUL� YH� GL÷HU� EDQNDODUÕQ� LSRWHNOL� NRQXW� NUHGLVL� GHVWH÷L\ OH�

7• UNL\ H¶QLQ�KHU�\ HULQGH�NRQXW�VDWÕQ�DOP ÕúODUGÕU��

�

�

�

�

�

�

�

ùHNLO�� ��7&0 %�0 HQVXSODUÕ�6RV\ DO�<DUGÕP �6DQGÕ÷Õ�9DNIÕQÕQ��
���<ÕOODU�øWLEDUL\ OH�. UHGL�. XOODQGÕUGÕ÷Õ�h \ H�6D\ ÕODUÕ� �� ���

�����������. D\ QDN�9DNIÕQ��� � � � �<ÕOÕ�) DDOL\ HW�5 DSRUXQGDQ�G• ] HQOHQP LúWLU��

9DNIÕQ� NRQXW� NUHGLVL� RODUDN� NXOODQGÕUGÕ÷Õ� ND\ QD÷ÕQ� P DOL\ HWL�� IÕUVDW�

P DOL\ HWL� GLNNDWH� DOÕQP D\ DFDN� ROXUVD�� ROGXNoD� G• ú• N� NDOP DNWDGÕU�� d • QN• ��

� yelerin kendi kesintilerinden ortak havuzda toplanan fon, tekrar kendilerine 

NUHGL� RODUDN� YHULOP HNWHGLU�� %DQND� P HQVXSODUÕQD� VRV\ DO� KL] P HWWH� EXOXQDQ� ELU�

ELULP � RODUDN�� 9DNIÕQ� SHUVRQHO� YH� LúOHWP H� JLGHUOHULQLQ� E• \ • N� NÕVP Õ� GD� EDQND�

WDUDIÕQGDQ� NDUúÕODQP DNWDGÕU�� h \ HOHUGHQ� WDKVLO� HGLOHQ� DLGDW� YH� NDWÕOP D� SD\ ODUÕ�

NDP X� EDQNDODUÕQGD� \ • NVHN� P HYGXDW� IDL] L� LOH� QHP DODQGÕUÕOP DNWD� YH� YHULOHQ�

kredilerde geri � deme riski en az d� zeydedir. �

+DYX] GD�ROXúDQ� IRQGDQ�� • \ HOHUH� � � � � � \ ÕOÕQD�NDGDU�\ ÕOOÕN� � � � � � IDL] OH��

� � � � � VRQUDVÕQGD� GD� VÕIÕU� IDL] OH� NRQXW� NUHGLVL� YHULOP LúWLU�� � � � � � ±� � � � � � \ ÕOODUÕ�

RUWDODP DVÕ� \ ÕOOÕN� HQIODV\ RQ� RUDQÕ�7h ) ( �� � � � � � RODUDN� DOÕQÕUVD�� � � � � � � � � � � �

NUHGL� IDL] L�  � � � � � �� � � � � � \ ÕOÕQGD� LVH� � � � � �� ¶O• N� HQIODV\ RQ� RUDQÕ� NDGDU�� NUHGL�
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ERUo� EDNL\ HOHUL\ OH� RUDQWÕOÕ� RODUDN�� NUHGL� NXOODQDQ� • \ HOHUH� QHW� NDWNÕGD�

EXOXQXOP XúWXU��

9DNIÕQ� \ ÕOODU� LWLEDUL\ OH� NUHGL� NXOODQGÕUGÕ÷Õ� • \ H� VD\ ÕVÕ� � � � � � YH� VRQUDNL�

\ ÕOODUGD� ùHNLO� � ¶GDNL� JUDILNWH� GH� J| U• OG• ÷• � • ] HUH�� DUWP D\ D� EDúODP ÕúWÕU�� %X�

GXUXP �� 7RSOX� . RQXW� øGDUHVL� %DúNDQOÕ÷Õ¶QÕQ� \ HQL� NHQW� DQOD\ ÕúÕQD� X\ JXQ� NHQW�

SURMHOHULQGHQ�YH�GL÷HU�EDQNDODUÕQ�LSRWHNOL�NRQXW�NUHGLOHULQGHQ�EDQND�P HQVXEX�

RODQ� • \ HOHULQ� GDKD� HOYHULúOL� úDUWODUGD� \ DUDUODQDELOP H� úDQVÕQÕ� HOGH�

HWP HOHULQGHQ�ND\ QDNODQP DNWDGÕU��

9DNIÕQ� • \ HOHULQH� GR÷UXGDQ� VD÷ODGÕ÷Õ� LSRWHNOL� NRQXW� NUHGLVL� NÕVP HQ�

\ HQL� NHQWVHO� P HNDQODUGDNL� NRQXWODUÕQ� VDWÕQ� DOÕP ÕQD� \ | QOHQP LúWLU�� +DOHQ� IHUGL��

LQúDDW� YH� NRRSHUDWLI� NUHGLVL� úHNOLQGH� NUHGL� WDKVLVL� \ DSÕOP DNWDGÕU�� 9DNÕI�

WDUDIÕQGDQ� �NHVLQOHúP HP Lú� IDDOL\ HW� UDSRUXQD� J| UH�� � � � � • \ H\ H� � � � � � \ ÕOÕQGD� � �

milyar lira limit � zeULQGHQ� NUHGL� NXOODQGÕUÕOP ÕúWÕU�� � � � � � \ ÕOÕ� LoLQ� � � � � • \ H\ H� � � �

P LO\ DU� OLUD� OLP LW� • ] HULQGHQ� NUHGL� NXOODQGÕUÕOP DVÕ� 9DNÕI� <| QHWLP � . XUXOX�

WDUDIÕQGDQ� NDUDUD� ED÷ODQP ÕúWÕU�� 9DNÕI� LSRWHNOHUL�� YHULOHQ� NUHGL� P LNWDUÕQÕQ� � � � �

ID] ODVÕ\ OD�JHUoHNOHúWLULOP HNWHGLU��

9DNÕI�WDUDIÕQGDQ�� � � � � � � � � �\ ÕOODUÕ�DUDVÕQGD�ø] P LU�%RUQRYD�YH�$QNDUD�

d D\ \ ROX¶QGD� � WRSOX� NRQXW� DP DFÕ\ OD� DUVDODU� VDWÕQ� DOÕQP ÕúWÕU�� 3URMH� YH� LQúDDW�

KHVDSODUÕ� \ DSÕOÕS� • \ HOHUH� GX\ XUXVX� \ DSÕOP Õú� DQFDN� P DOL\ HWOHULQ� \ • NVHNOL÷L�

QHGHQL\ OH� • \ HOHUGHQ�GHVWHN�J| UP HP Lú�YH�DUVDODU�GDha sonra rayi�  bedellerle 

VDWÕODUDN�JHOLUL�• \ H�KHVDSODUÕQD�DODFDN�RODUDN�ND\ ÕW�HGLOP LúWLU��

9DNIÕQ� EX� LúOH\ Lú� \ DSÕVÕ�� � � � � � \ ÕOÕQGDQ� VRQUD� 7• UNL\ H� ( P ODN� . UHGL�

%DQNDVÕ� WDUDIÕQGDQ� X\ JXODP D\ D� NRQXODQ� <DSÕ� 7DVDUUXIX� 6LVWHP LQH�

benzemektedir.  � yeler, konut kredisL�NXOODQP DN�LVWHGLNOHULQGH�ELU�WDOHS�IRUP X��

G• ] HQOHUOHU�� ' DKD� VRQUD� EX� • \ HOHULQ� P DDúODUÕQGDQ� • \ HOLN� DLGDWODUÕQD� HN�

RODUDN� � ³$ \ OÕN� . DWÕOP D� 3D\ Ṍ� � LVP L\ OH� NHVLQWL\ H� EDúODQÕU� YH� EX� NDWNÕ� SD\ ÕQÕQ�

RUDQÕ� R� \ ÕO� YHULOHQ� NUHGL� • VW� OLP LWLQLQ� � � � ¶L� NDGDU� ROXS� NHVLQWL, � yeye kredi 

WDKVLV� HGLOLS� NXOODQDQD� NDGDU� GHYDP � HGHU�� h \ HQLQ� NHQGL� KHVDEÕQGD� IDNDW�

9DNIÕQ� RUWDN� KDYX] XQGD� WRSODQDQ� NHVLQWLOHU�� NDP X� EDQNDODUÕQGD�

QHP DODQGÕUÕODUDN� NUHGL� NXOODQP D� VÕUDVÕ� JHOHQOHUH� NUHGL� úHNOLQGH� ND\ QDN�

ROP DNWDGÕU�� $ \ OÕN� . DWÕOP D� 3D\ Õ� NHVLQWLsi olan � yenin konut kredisi kullanma 
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VÕUDVÕ�JHOGL÷LQGH��NRQXW�NUHGLVL�LOH�ELUOLNWH�WRSODP �D\ OÕN�NDWÕOP D�SD\ ODUÕ�GD�JHUL�

| GHQLU�� 7• UNL\ H� ( P ODN� %DQNDVÕQGD� GD�� NRQXW� NUHGLVL� NXOODQP DN� LVWH\ HQ�

YDWDQGDúODUFD� EDQNDGD� ELU� ³\ DSÕ� WDVDUUXIX� KHVDEṌ� DoWÕUÕODUDN�� KHU� D\ � EHOOL�

P LNWDUGD�SDUD\ Õ�EX�KHVDED�\ DWÕUGÕNWDQ�ELU�V• UH�VRQUD�NUHGL�NXOODQP D�KDNNÕQD�

| QFHOLNOL�RODUDN�VDKLS�ROXQP DNWD\ GÕ��

� �� �7• UNL\ H¶GH�7LFDUL�%DQNDODUÕQ�øSRWHNOL�. RQXW�. UHGLVL�8 \ JXODP DODUÕ�

* HUHN� 7• UNL\ H¶GH� JHUHNVH� GL÷HU� • ONHOHUGH�� | ] HOOLNOH�EDQNDODU�YH� ED] Õ�

ILQDQVP DQ�NXUXOXúODUÕQFD�YHULOHQ�LSRWHNOL�NRQXW�NUHGLOHULQLQ�YDGH��IDL] �YH�GL÷HU�

NXOODQÕP �úDUWODUÕQGD�ELU�VWDQGDUW�\ RNWXU��. UHGLOHULQ�úDUWODUÕ�KHU�• ONHQLQ�NHQGL�Lo�

HNRQRP LN� NRúXOODUÕQFD� EHOLUOHQP HNWHGLU�� %XUDGD� HQ� E• \ • N� D\ ÕUÕP �� JHOLúP Lú�

� lkelerin konuW� YH� DOW\ DSÕ� VRUXQODUÕQÕ�o| ] P • ú�ROP DODUÕ�� NHQGL� \ DSÕODUÕQD�J| UH�

NRQXW� ILQDQVP DQ� VLVWHP OHULQL� JHOLúWLUP Lú� ROP DODUÕ�� NRQXWD� RODQ� WDOHELQ� Q• IXV�

DUWÕú� KÕ] ÕQÕQ� oRN� G• ú• N� ROP DVÕ� QHGHQL\ OH� ID] OD� ROP DP DVÕ�� HNRQRP LOHULQGHNL�

LVWLNUDU�YH�J• YHQ�XQVXUXQXQ�VD÷ODP �ROP DVÕ ve T� rkiye'deki gibi kronik y� ksek 

HQIODV\ RQD� VDKLS� ROP DP DODUÕ�� P RUWJDJH� ORDQV� GHQLOHQ� LSRWHNOL� NRQXW�

NUHGLOHULQLQ� YDGH�� IDL] � YH� GL÷HU� úDUWODUÕQÕQ� EX� • ONHOHUGH� 7• UNL\ H¶GHQ� GDKD� L\ L�

úDUWODUGD�NXOODQGÕUÕOP DVÕQD�QHGHQ�ROP DNWDGÕU��

� 7• UNL\ H¶GH� EDQNDODUGD� DoÕODQ� P HYGXDW� KHVDSODUÕQÕQ� KHU� � � � � 7• UN�

/ LUDVÕQÕQ� � � � ¶• � ] RUXQOX� NDUúÕOÕN� RODUDN� EORNH� KHVDSODUGD�� � � � ¶VL� GLVSRQLELO�

GH÷HU�RODUDN�VHUEHVW�KHVDSODUGD�YH�� �� ¶VÕ��GD�' ø%6�ROP DN�• ] HUH�WRSODP �� � � �

RUDQÕQGDNL� P LNWDUÕ� 0 HUNH] � %DQNDVÕ� KHVDEÕQGD� WXWXOP DNWDGÕU�� %DQNDODU��

W• NHWLFL� NUHGLOHULQL� YH� NRQXW� NUHGLVLQL� P HYGXDW� ND\ QDNODUÕQGDQ� WHP LQ�

HWWLNOHULQGHQ��WRSODQDQ�P HYGXDWÕQ�NXOODQÕODP D\ DQ�� �� � ¶OLN�NÕVP Õ�NUHGL�KDFP LQL�

YH�IDL] �RUDQODUÕQÕ�ROXP VX] �\ | QGH�HWNLOH\ HELOP HNWHGLU��

� 7• NHWLFL� NUHGLOHULQGHQ� ROGX÷X� JLEL� NRQXW� NUHGLOHULQGHQ� de geri � deme 

WDEORVX� UDNDP ODUÕ� • ] HULQGHQ� ' DP JD� 9HUJLVL� NUHGL� NXOODQGÕUÕOÕUNHQ� GHIDWHQ��

Banka ve Sigorta Muameleleri Vergisi kesintisi de taksitler � denirken 

DOÕQP DNWDGÕU�� ) DL] H�HN�RODUDN�DOÕQDQ�EX�NHVLQWLOHU�GH�NUHGL�NXOODQDQÕ�ROXP VX] �

úHNLOGH� HWNLOHP HNWHGLU�� $ \ UÕFD�� NRQXW� NUHGLVL� NXOODQP DN� LVWH\ HQ� W• NHWLFLOHU�

LVWHGLNOHUL� P LNWDUGD� NUHGL� WHP LQ� HGHP HP HNWHGLU�� g UQH÷LQ� HN�� � ¶GHNL� 7DEOR�

� �� ¶GH� \ HU�DODQ�* DUDQWL�%DQNDVÕ�JHUL� | GHP H�WDEORVXQGDNL� � � �P LO\ DU�OLUDOÕN� � � �
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D\ � YDGHOL� NRQXW� NUHGLVLQLQ� D\ OÕN� JHUL� | GHP H� WDNVLW� P LNWDUÕ�� � � � � P LO\ RQ� OLUDGÕU���

%DQND�EX�P LNWDUGD�ELU�NUHGL�DoDUNHQ��JHUL�| GHP HP H�ULVNLQH�NDUúÕ��D\ OÕN�WDNVLW�

P LNWDUÕQÕQ� HQ� D] � • o� NDWÕQD� NDGDU� D\ OÕN� JHOLULQLQ� EHOJHOHQP HVLQL� P • úWHULGHQ�

LVWH\ HELOP HNWHGLU��

� �� �� �* HOLúP Lú�h ONHOHUOH�7• UN�%DQNDODUÕQÕQ�øSRWHNOL�. RQXW��

���������. UHGLOHULQLQ�) DL] �YH�9DGH�<| Q• QGHQ�. DUúÕODúWÕUÕOP DVÕ�

7• UNL\ H¶GH� LSRWHNOL� NRQXW� NUHGLOHULQGH� WLFDUL� EDQNDODUÕQ�� NDP X�

EDQNDODUÕ� YH\ D� 7RSOX� . RQXW� øGDUHVL� %DúNDQOÕ÷Õ� JLEL� NUHGL� NXOODQDQODUD�

V• EYDQVL\ RQ� X\ JXODP DODUÕ� V| ] � NRQXVX� ROP DP DNWDGÕU�� h ONHGH� X\ JXODQDQ�

LVWLNUDUOÕ�ELU�HNRQRP L�SROLWLND�YDUVD�YH�IDL] OHUOH�ELUOLNWH��HQIODV\ RQ�RUDQÕQGD�GD�

ELU� G• ú• ú� H÷LOLP L� YDUVD�� W• NHWLFL\ H� YHULOHQ� NUHGL� oHúLWOLOL÷L� LoHULVLQGH�� \ DQL�

W• NHWLFL� NUHGLVL�� WDúÕW� NUHGLVL�� NRQXW� NUHGLVL� JLEL� NUHGLOHU� LoHULVLQGH� NRQXW�

NUHGLVLQH�IDL] �YH�YDGH�\ | Q• \ OH�GDKD�ÕOÕP OÕ�X\ JXODP D�\ DSÕODELOP HNWHGLU�� . RQXW�

NUHGLVL� IDL] � RUDQODUÕ� GL÷HU� NUHGLOHULQ� IDL] � RUDQODUÕQGDQ� ELUNDo� SXDQ� G• ú• N��

YDGHOHUL� GH� � GDKD� X] XQ� RODELOP HNWHGLU�� $QFDN�� • ONHQLQ� HNRQRP LN� \ DSÕVÕ�

NUL] OHUOH� ER] XOGX÷XQGD�� EX� ÕOÕP OÕOÕN� KHP HQ� RUWDGDQ� NDONDELOP HNWHGLU�� 9DGHOHU�

KHP HQ� NÕVDOP DNWD� YH� IDL] � RUDQODUÕ� GD� GL÷HUOHUL\ OH� HúLWOHQHUHN� 7h ) ( � YH\ D�

7( ) ( �HQIODV\ RQ�RUDQODUÕQD�HQGHNVOHQP HNWHGLU��

7• UNL\ H¶GH� ùXEDW� � � � � � HNRQRP L� NUL] L� | QFHVL�� KDWWD� . DVÕP � � � � � � NUL] L�

� ncesinde 17�� � � D\ � NDGDU� X\ JXODQDELOHQ� DQWL�HQIODV\ RQLVW� HNRQRP L� SROLWLNDVÕ�

LOH�EDQNDFÕOÕN�YH�ILQDQVP DQ�NHVLP LQGH�HQIODV\ RQXQ�G• úHFH÷LQH�RODQ�LQDQo�YH�

K• N• P HWLQ� X\ JXODGÕ÷Õ� VDELWH� \ DNÕQ� G| YL] � NXUX� JDUDQWLVL� LQDQFÕ� QHGHQL\ OH��

EDQNDODUGDQ� NXOODQGÕUÕODQ� W• NHWLFL� NUHGLOHULQGH� DúÕUÕ� ELU� DUWÕú� JHUoHNOHúP LúWLU��

%X� NUHGLOHULQ� LoLQGH� WDúÕW� NUHGLVL� LON�� NRQXW� NUHGLVL� LNLQFL� VÕUDGD� JHOP HNWHGLU��

7/ ¶GH� D\ OÕN� IDL] � RUDQODUÕ� � � � � ¶OHUH� NDGDU� G• úHUNHQ�� YDGHOHU� GH� � � \ ÕOD� NDGDU��
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    Kaynak:TBB, T� ketici Kredileri KoQVROLGH�<ÕOOÕN�5 DSRUODUÕ������������������������������������������

. XOODQGÕUÕODQ� NUHGL� P LNWDUODUÕ� LOH� \ ÕOOÕN� NUHGL� IDL] OHUL� \ D� GD� HQIODV\ RQ�

UDNDP ODUÕ� NDUúÕODúWÕUÕOGÕ÷ÕQGD� � � � � � $V\ D� NUL] L� DUNDVÕQGDQ� \ DúDQDQ� GXUJXQOXN�

QHGHQL\ OH� NXOODQÕODQ� NUHGL�P LNWDUÕQGD� � � � � � \ ÕOÕQGD� \ DNODúÕN� � � �� �WULO\ RQ�OLUDOÕN�

ELU� D] DOP D�J| U• O• UNHQ��L] OHQHQ� VDELW� G| YL] � NXUX�YH� IDL] OHUL�G• ú• UP H�SROLWLNDVÕ�

LOH� � � � � � \ ÕOÕQGD� W• P � W• NHWLFL� NUHGLOHULQGH� ROGX÷X� • ] HUH�� LSRWHNOL� NRQXW�

NUHGLOHULQGH� GH� DúÕUÕ� ELU� DUWÕú� JHUoHNOHúP LúWLU�� � � � � � ùXEDW� D\ Õ� NUL] L� QHGHQL\ OH�

IDL] OHULQ� WHNUDU� \ • NVHOP HVL� YH� HNRQRP LQLQ� WHNUDU� GXUJXQOX÷D� JLUP HVL�
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QHGHQL\ OH�� � � � � � � \ ÕOÕQÕQ� LON� GRNX] � D\ ÕQGD� NXOODQÕODQ� NUHGL� P LNWDUODUÕQGD� GD�

� � � � �\ ÕOÕQD�J| UH�� � �NDW�G• ú• ú�JHUoHNOHúP LúWLU���

�

ùHNLO�� �7LFDUL�%DQNDODUÕQ�øSRWHNOL�. RQXW�. UHGLVL�0 • úWHUL�. RQXW��
�6D\ ÕODUÕ�� � � � � � � � � �( \ O• O��� � � � � � �

. D\ QDN�7%%��7• NHWLFL�. UHGLOHUL�. RQVROLGH�<ÕOOÕN�5 DSRUODUÕQGDQ�KD] ÕUODQP ÕúWÕU��

ùHNLO� � ¶GHNL� JUDILNWHQ� DQODúÕODFD÷Õ� • ] HUH�� 7LFDUL� EDQNDODUGDQ� LSRWHNOL�

NRQXW� NUHGLVL� NXOODQGÕUÕODQ� NLúL� �� NRQXW� VD\ ÕVÕ� LVH�� � � � � �2001/Eyl� l d� nemi 

LoLQGH� WRSODP � � � � �� � � ¶W• U�� . UHGL� NXOODQDQODUÕQ� \ ÕOODUD� J| UH� VD\ ÕODUÕ� LOH�

NXOODQÕODQ� \ ÕOÕQ� HQIODV\ RQ� \ D� GD� NUHGL� IDL] � RUDQODUÕ� DUDVÕQGD� � � � � � YH� � � � � �

\ ÕOÕQÕQ� LON� GRNX] � D\ OÕN� UDNDP ODUÕ� GÕúÕQGD� ELU� ED÷ÕQWÕ� NXUXODP DP ÕúWÕU�� . UHGL�

IDL] OHULQLQ�\ • NVHN�ROP DVÕQD�NDUúÕQ�NXOODQÕFÕ�VD\ ÕVÕQÕQ�� � � � �YH� � � � � � \ ÕOODUÕQGD�

ID] OD� ROP DVÕQÕQ� QHGHQL� 7• UNL\ H� ( P ODN� %DQNDVÕQGDQ� NXOODQGÕUÕODQ� NRQXW�

HGLQGLUP H�\ DUGÕP Õ�IRQX�YH�EDQNDQÕQ�LQúD�HWWL÷L�X\ GX�NHQW�NRQXWODUÕQÕQ�LSRWHNOL�

NRQXW� NUHGLOHUL� NXOODQÕFÕODUÕ� QHGHQLQH� ED÷ODQDELOLU�� � � � � � \ ÕOÕQGD� L] OHQHQ�

HNRQRP L� SROLWLNDVÕQD� YH� ùHNLO� � ¶GH� GH� J| U• OHFH÷L� • ] HUH� DUWDQ� NUHGL�

P LNWDUODUÕQD� SDUDOHO� RODUDN�� NUHGL� NXOODQDQODUÕQ� VD\ ÕODUÕ� GD� DUWP ÕúWÕU�� $ \ QÕ�

úHNLOGH�� � � � �ùXEDW�NUL] LQH�ED÷OÕ�RODUDN�NUHGL�NXOODQDQODUÕQ�VD\ ÕVÕQGD�GD�NUHGL�

P LNWDUODUÕQGD� ROGX÷X� JLEL� oDUSÕFÕ� ELU� D] DOP D� J| U• OP HNWHGLU�� . RQXW� NUHGLVL�
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NXOODQDQODUÕQ� EDNL\ H� VD\ ÕVÕ� LVH�� HN�� � ¶GHNL� 7DEOR� � � �� ¶GH� EHOLUWLOGL÷L� • ] HUH��

Eyl� l 2001 tarihi itibariyle 55.225'dir.�

� �� �7• UNL\ H¶GH�øSRWHNOL�. RQXW�. UHGLVL�. XOODQGÕUÕODQ�7RSODP �. RQXW�6D\ ÕVÕ�

ùHNLO� � ¶GHNL� 7LFDUL� EDQNDODUÕQ� � � � � � \ ÕOÕQGDQ� � � � � � \ ÕOÕ� ( \ O• O� VRQXQD�

NDGDU� NXOODQGÕUGÕNODUÕ� LSRWHNOL� NRQXW� NUHGLOL� WRSODP � � � � �� � � � NRQXW� VD\ ÕVÕQD��

ùHNLO� � �� ¶GHNL� � � � � �±� � � � �G| QHP LQGH�7RSOX� . RQXW�øGDUHVLQFH�DoÕODQ�LSRWHNOL�

NRQXW� NUHGLVL� NRQXW� � VD\ ÕVÕ� WRSODP Õ� � �� � � �� � � �� 7• UNL\ H� ( P ODN� %DQNDVÕQFD�

YHULOHQ� NUHGLOHULQ� NRQXW� VD\ ÕVÕ� WRSODP Õ� � � � �� � � �� 2 UGX� <DUGÕP ODúP D� . XUXP X�

�2 <$. �� WDUDIÕQGDQ� YHULOHQ� NUHGLOHULQ� NRQXW� VD\ ÕVÕ� WRSODP Õ� � � �� � � �� 7&0 %�

0 HQVXSODUÕ� 6RV\ DO� <DUGÕP � 6DQGÕ÷Õ� 9DNIÕQFD� YHULOHQ� NUHGLOHULQ� NRQXW� VD\ ÕVÕ�

WRSODP Õ� � �� � � � HNOHQLUVH�� JHQHO� WRSODP GD� � �� � � �� � � ¶H� XODúÕOP DNWDGÕU�� %X�

rakam ek:5'deki Tablo 2'de belirtilen ve 1984�2001(Eyl� l) d� neminde toplam 

� �� � � �� � � � DGHW� LQúDDW� UXKVDWOÕ� NRQXWODUÕQ� � � � ¶VLQL�� � �� � � �� � � � DGHW� LVNDQ�

UXKVDWOÕ� NRQXWODUÕQ� GD� � � � ¶OÕN� NÕVP ÕQÕ� ROXúWXUP DNWDGÕU�� ùHNLO� � ¶GDNL� JUDILNWHQ�

GH� DQODúÕODFD÷Õ� • ] HUH�� EX� G| QHP � LoHULVLQGH� ELWP Lú� NRQXWODUÕQ� � � � ¶ÕQGD�

LSRWHNOL�NRQXW�NUHGLVL�NXOODQGÕUÕOP ÕúWÕU��

�

�

�

����ùHNLO�� �7• UNL\ H¶GH�� � � � � � � � � �7DULKOHUL�øWLEDUL\ OH�øVNDQ�5 XKVDWOÕ����
������. RQXWODUGD�. XOODQÕODQ�øSRWHNOL�. RQXW�. UHGLVL�2 UDQÕ�

����. D\ QDN���7• P �NXUXOXúODUÕQ�YHULOHULQGHQ�HOGH�HGLOP LúWLU��
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� �� �* HOLúP Lú�h ONHOHULQ�. UHGL�6LJRUWDVÕ�YH�øSRWHN�6LJRUWDVÕ�8 \ JXODP DODUÕ�

. UHGL\ L� YHUHQ� ILQDQVP DQ� NXUXOXúODUÕQFD� EXJ• Q� LoLQ� 7• UNL\ H¶GH� JHUL�

| GHP HP H� ULVNLQH� NDUúÕ� HQ� VD÷ODP � J• YHQFH� WDSXGD� NRQXODQ� LSRWHN� LúOHP LGLU��

øSRWHNOH� DODFDNOÕ�� DODFD÷ÕQ� WDKVLOLQGH� J• oO• NOH� NDUúÕODúWÕ÷ÕQGD�� LFUD� YH� \ DUJÕ�

DúDP DODUÕ� VRQUDVÕ� LSRWHNOL� NRQXWXQ� VDWÕúÕQD� NDGDU� KDNODUOD�� YHUGL÷L� NUHGL� YH�

ND\ ÕSODUÕQÕ� JHUL� DODELOP HNWHGLU�� � � � � � \ ÕOÕQGD� 0 HUNH] � %DQNDVÕ� WDUDIÕQGDQ�

\ D\ ÕQODQDQ� ELU� UDSRUD� J| UH� R� \ ÕOODUGD� 7• UNL\ H¶GH� X\ JXODQP D\ DQ� IDNDW� � � � � ¶OL�

\ ÕOODUGD� GD� X\ JXODQP D\ DQ� IDNDW� � $%' � JLEL� JHOLúP Lú� • ONHOHUGH� X\ JXODQDQ� LNL�

GH÷LúLN� \ | QWHP GHQ� ELULVL� NUHGL� VLJRUWDVÕ�� GL÷HUL� GH� LSRWHN� LúOHP LQLQ� GH� LoLQGH�

ROGX÷X�LSRWHN�VLJRUWDVÕGÕU��

� �� �� �. UHGL�6LJRUWDVÕ�

%RUo� YHUP HGH� ULVNLQ� � ND\ QD÷Õ� \ D� ERUoOXQXQ� ERUFXQX� ] DP DQÕQGD� YH�

WDP � RODUDN� | GH\ HP HP HVL� \ D� GD� HNRQRP LGH� GH÷LúHQ� úDUWODU� QHGHQL\ OH� IDL] LQ�

G• ú• N�NDODUDN�NUHGLQLQ� IL\ DWÕQÕ�NDUúÕOD\ DP DP DVÕGÕU�� . UHGL�VLJRUWDVÕ�EX�ULVNOHUL�

y� netmektir  (Rosenthal, 1988).�

%X� VLJRUWD� VLVWHP L� VDGHFH� NRQXW� NUHGLVLQL� NDSVDP D\ ÕS�� ILQDQVP DQ�

NXUXOXúXQXQ� DoWÕ÷Õ� W• P � NUHGLOHUL� NDSVDP DNWDGÕU�� %DQNDODUÕQ� WRSODGÕ÷Õ�

P HYGXDWODU� LoLQ� P HYGXDW� VLJRUWDVÕ� \ | QWHP L\ OH� P XGLOHUH� EHOOL� RUDQODUGD� YH\ D�

EHOOL� OLP LWOHUH� NDGDU� P HYGXDW� JDUDQWLVLQLQ� X\ JXODQP DVÕ� JLEL�� EDQNDODUÕQ� DoWÕ÷Õ�

NUHGLOHULQ� GH� JHUL� G| QP HP H� ULVNLQH� NDUúÕ�� ELU� J• YHQFH� RODUDN� NUHGL� VLJRUWDVÕ�

X\ JXODQP DNWDGÕU�� 7• UNL\ H¶GH� JHUoHN� NLúLOHULQ� EDQND� P HYGXDWODUÕQÕQ� \ • ] GH�

\ • ] • �7DVDUUXI�0 HYGXDWÕ�6LJRUWD�) RQX�NDSVDP ÕQGD�GHYOHW�J• YHQFHVLQGH\ NHQ��

� � �� � �� � � � � WDULK� YH� � � � � � � � �0 • NHUUHU�� VD\ ÕOÕ� 5 HVP L� * D] HWHGH� \ D\ ÕP ODQDQ�
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� � � � �� � � � VD\ ÕOÕ� %DQNDFÕOÕN� ' HQHWOHP H� YH� ' • ] HQOHP H� . XUXOX� NDUDUÕQD� J| UH��

� � �� � �� � � � �WDULKLQGHQ�VRQUD�DoÕODQ�EDQND�KHVDSODUÕQGD��J• YHQFH�NDSVDP Õ�� � �

P LO\ DU� OLUD\ D� NDGDU� VÕQÕUODQP Õú� RODUDN� X\ JXODQP DNWDGÕU�� DQFDN� NUHGLOHU� LoLQ�

NUHGL�VLJRUWDVÕ�JLEL�ELU�J• YHQFH�KHQ• ] �X\ JXODQP DP DNWDGÕU���

� �� �� �øSRWHN�6LJRUWDVÕ�

øSRWHN� VLJRUWDVÕ�� | ] HOOLNOH� LSRWHNOL� NRQXW� NUHGLVL� SL\ DVDVÕQÕQ� JHOLúWL÷L�

• ONHOHUGH�� $%' ¶GH� K• N• P HW� X\ JXODP DVÕ� RODUDN� ) HGHUDO� . RQXW� øGDUHVL�

WDUDIÕQGDQ�� � � � �\ ÕOÕQGD�EDúODWÕODQ�ELU�X\ JXODP DGÕU��$OS��� � � � � ���

9DUOÕ÷D� GD\ DOÕ� VLJRUWDODP D�� ERUoODQDQODUD� IRQODUÕ� GDKD� XFX] D�

NXOODQDELOP H� RODQD÷Õ� YHUP HNWHGLU�� . RQXW� VDWÕQ� DODQODUD� VDELW� RUDQOÕ� YH� GDKD�

G• ú• N� IDL] OL� LSRWHNOL� NUHGLOHUGH� LSRWHN� VLJRUWDVÕ�� $%' ¶GH� X] XQ� ] DP DQGDQ� EHUL�

X\ JXODQP DNWDGÕU��5 RVHQWKDO��� � � � � ��

Bu sistemde ipotekli olarak konut kredisi kullanan bor� lu ya da 

ILQDQVP DQ� NXUXOXúX� WDUDIÕQGDQ� LSRWHN� VLJRUWDVÕ� \ DSWÕUÕOP DNWD�� EHGHOL� NUHGL\ L�

NXOODQDQ� WDUDIÕQGDQ� | GHQP HNWHGLU�� %DúODQJÕoWD� KD\ DW� VLJRUWDVÕ� RODUDN�

EDúODP ÕúWÕU�� g O• P � KDOLQGH� ERUFXQ� ILQDQVP DQ� NXUXOXúXQD� | GHQP HVLQL� VLJRUWD�

úLUNHWL� • VWOHQLUNHQ�� VLJRUWDQÕQ� NDSVDP Õ� GDKD� VRQUD� JHQLúOHP Lú�� ERUoOXQXQ�

| GHP H� J• oO• ÷• QH� JLUGL÷L�� VDNDWODQP D� YH\ D� LúVL] � NDOP D� JLEL� GXUXP ODUGD� GD�

VLJRUWD� úLUNHWL� ULVNL� • VWOHQP H\ H� EDúODP ÕúWÕU�� $ \ UÕFD�� LSRWH÷H� GD\ DOÕ� P HQNXO�

NÕ\ P HWOHULQ�LKUDo�HGLOHELOP HVL�LoLQ�GH�LSRWHN�VLJRUWDVÕ�úDUW�NRúXOP DNWDGÕU��

7• UNL\ H¶GH� LSRWHN� VLJRUWDVÕ� ROP DVD� ELOH�� EDQNDODU� YH� VLJRUWD�

úLUNHWOHULQFH�KD\ DW�VLJRUWDVÕ�X\ JXODP DVÕ�YH�GHSUHP �\ DQJÕQ�sel gibi riskler i� in 

VLJRUWD� X\ JXODQP DNWDGÕU�� * HOLúP Lú� • ONHOHUGH�� | UQH÷LQ� øQJLOWHUH¶GH� LúVL] OLN�

RUDQODUÕ� LOH� IDL] � RUDQODUÕQÕQ� \ • NVHOP HVL� QHGHQL\ OH� LSRWHN� VLJRUWDVÕ� \ DSDQ�

úLUNHWOHU� ELOH� ELU� G| QHP � E• \ • N� P DOL� EXQDOÕP D� JLUP LúNHQ� �$OS�� � � � � � ��

HNRQRP LVLQGH�LVWLNUDU�ROP D\ DQ��LúVL] OLN�RUDQÕ�GD�KD\ OL�\ • NVHN�RODQ�7• UNL\ H¶GH��

LSRWHN� VLJRUWDVÕQÕ� WDP � DQODP Õ\ OD� X\ JXOD\ DELOHFHN� NDGDU� J• oO• � VHUP D\ H\ H�

VDKLS� VLJRUWD� úLUNHWOHULQLQ� ROP DVÕ� JHUHNP HNWHGLU�� $QFDN�� NXUXOXúODU� ED] ÕQGD��

7&0 %�0 HQVXSODUÕ�6RV\ DO�<DUGÕP �6DQGÕ÷Õ�9DNIÕQÕQ�EDQND�P HQVXEX�• \ HOHULQH�

DoWÕ÷Õ�� \ D� GD� 2 <$. � JLEL� J• oO• � NXUXOXúODUÕQ� NHQGL� • \ HOHULQH� YHUGL÷L� LSRWHNOL�

NRQXW� NUHGLOHUL� LoLQ� LSRWHN� VLJRUWDVÕQÕ� X\ JXOD\ DELOHFHN� VLJRUWD� úLUNHWOHULQLQ�
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RODFD÷Õ� G• ú• Q• OP HNWHGLU�� d • QN• � • \ HOHULQ� JHOLU� GXUXP ODUÕ� YH� LúVL] � NDOP DODUÕ�

ULVNL� D] GÕU�� øSRWHN� VLJRUWDVÕ� LoLQ� 7DEOR� � ¶GD� J| U• OHFH÷L� • ] HUH� ELU� | UQHNOHP H�

\ DSÕODFDN�ROXUVD��

� � � ELQ� $%' � GRODUÕ� � GH÷HULQGHNL� NRQXW� � � ELQ� GRODU� SHúLQDW� YHULOHUHN�

VDWÕQ�DOÕQP ÕúWÕU��. DODQ�� � �ELQ�GRODU�LoLQ�LSRWHNOL�NRQXW�NUHGLVL�NXOODQÕOP ÕúWÕU��%X�

P HEOD÷ÕQ�� � � ¶VL�RODQ�� � �ELQ�GRODU�• ] HULQGHQ�GH�LSRWHN�VLJRUWDVÕ�\ DSWÕUÕOP ÕúWÕU��

� � \ ÕO� YDGHOL� RODQ� NUHGL� JHUL� | GHQP HGL÷LQGH� LSRWHN� VLJRUWDVÕ� úX� úHNLOGH�

LúOHP HNWHGLU���
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���. D\ QDN��$ / 3 ��$OL�YH�0 �8 IXN�<,/ 0 $=��* D\ ULP HQNXO�) LQDQVP DQÕ��
�YH�' H÷HUOHP HVL��ø0 . %�\ D\ ÕQÕ��� � � � ���V���� � ¶GHQ�DOÕQP ÕúWÕU��

��� 
 � �/ 79 ��ORDQ�WR�YDOXH�±��NUHGLQLQ�P • ON• Q�GH÷HULQH�RUDQÕ��

øSRWHN�VLJRUWDVÕ�KHU�• o�WDUDIÕQ�GD�oÕNDUÕQÕ�NRUX\ RUVD�GD�ED] HQ��EDQND�

LOH� P • úWHULQLQ� VXLVWLP DOOHUL� QHGHQL\ OH�� LúOH\ LúLQ� VLJRUWD� úLUNHWLQLQ� ] DUDUÕQD�

G| Q• úHELOHFH÷L�G• ú• Q• OP HNWHGLU��
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� �� �7• UNL\ H¶GH�øFUD�YH�øIODV�<DVDVÕ¶QÕQ�øSRWHNOL�. RQXW�. UHGLOHULQGH����

������8 \ JXODQP DVÕ�

T� rkiye'de ipotekli konut kredisini veren veya kamunun takibini yapan 

ILQDQVP DQ� NXUXOXúODUÕ� JHQHOOLNOH� EDQNDODUGÕU�� øSRWHNOL� NRQXW� NUHGLOHULQLQ� JHUL�

| GHQP HP HVLQGHQ� GROD\ Õ�� ERUFXQ� WDKVLOL� LoLQ� L] OHQHQ� \ DVDO� SURVHG• U� ú| \ OH�

ROP DNWDGÕU��

$ODFDNOÕ� �EDQND�� LOH� ERUoOX� DUDVÕQGDNL� LSRWH÷H� NRQX� V| ] OHúP HQLQ�

LoHUL÷L� EXUDGD� | QHP � WDúÕP DNWDGÕU�� 6 | ] OHúP HGH� ERUoOX� � ND\ ÕWVÕ] � NRúXOVX] �

ERUFX� NDEXO� HWP LúVH�� øFUD� øIODV� <DVDVÕQÕQ� � � � �P DGGHVL� X\ DUÕQFD� EDQND�

bor� luya icra emri g� nderebilmektedir. Emirde 30 g� n i� inde borcunu 

� demeVL�� DNVL� KDOGH� LSRWHNOL� NRQXWXQ� VDWÕúÕQÕQ� LVWHQHFH÷L� LKWDUÕ� \ HU�

DOP DNWDGÕU�� %X�LúOHP � LSRWH÷LQ� SDUD\ D�oHYULOP HVL� \ ROX�LOH� ³øODP OÕ�7DNLŚ �RODUDN�

LVLP OHQGLULOP HNWHGLU�� 6 | ] OHúP H� ND\ ÕWVÕ] � NRúXOVX] � ERUo� NDEXO• Q• � LoHUP L\ RU��

VDGHFH� LSRWHN� P LNWDUÕ� LOH� • VW� VÕQÕUOÕ\ VD�� EDQND� ERUoOX\ D� ³LFUD� HP UĹ� GH÷LO�

³| GHP H�HP UĹ�J| QGHUHELOP HNWHGLU��øFUD�øIODV�<DVDVÕQÕQ�� � � �E�P DGGHVLQH�J| UH�

d� zenlenen � deme emri, (7) g� nl� k s� rede bor� luya itiraz ve takibi durdurma 

KDNNÕ� YHUP HNWHGLU�� %X� LúOHP H� GH� LSRWH÷LQ� SDUD\ D� oHYULOP HVL� \ ROX� LOH� ³øODP VÕ] �

Takip” denilmektedir.�

øODP VÕ] �LFUD�WDNLEL��DODFDNOÕQÕQ�DODFD÷ÕQÕQ�WDKVLOL�\ | Q• QGHQ�X] XQ�V• UHQ�

ELU�LúOHP GLU��$QFDN��øFUD�øIODV�<DVDVÕQD�� � � � �\ ÕOÕQGD�HNOHQHQ�³� � � ��,´�P DGGHVL�

LOH�� EX� P DGGHGHNL� NRúXOODUÕ� WDúÕ\ DQ� ELU� LKWDUQDP HQLQ� ERUoOX\ D� J| QGHULOP HVL�

KDOLQGH� DODFDNOÕQÕQ� LODP OÕ� LFUD� WDNLEL� \ DSDELOP HVLQH� RODQDN� VD÷ODQP ÕúWÕU��

$ODFDNOÕ�EDQND�� WDUDIÕQGDQ�� | GHP HQLQ� \ DSÕOP DP DVÕQGDQ� VRQUD� ERUoOXQXQ�

EDQNDGDNL� KHVDS� | ] HWLQLQ� GH� LoLQGH� \ HU� DOGÕ÷Õ� LKWDUQDP HQLQ� ERUoOX\ D�

J| QGHULOP HVL� KDOLQGH�� LODP OÕ� LFUD� WDNLEL� \ DSÕlabilecektir. Bor� lunun � deme 

\ DSP DP DVÕQÕ� WDNLEHQ� LSRWHNOL� NRQXWXQ� VDWÕúÕ� LOH� DODFD÷ÕQ� WDKVLO� KDNNÕ� NÕVD�

V• UHGH�DODFDNOÕ��EDQND��WDUDIÕQD�JHoP Lú�RODFDNWÕU���

� �� ��7• UNL\ H�( NRQRP LVLQGHNL�� � � � �. DVÕP �YH�� � � � �ùXEDW�. UL] OHULQLQ��

�������øSRWHNOL�. RQXW�. UHGLOHULQH�( WNLOHUL�

�. DVÕP � YH� ùXEDW� NUL] OHULQH� NDGDU� X\ JXODQDQ� HQIODV\ RQD� NDUúÕ�

SROLWLNDODU� VRQXFX� IDL] � RUDQODUÕQGDNL� G• ú• ú� YH� N• o• N� WDVDUUXIODUÕQ� GH÷HU�



�
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ND] DQP DVÕ� LOH� DUWDQ� ELULNLP OHUGHQ� NXOODQGÕUÕODQ� YH� YDGHOHUL� GH� X] DP D\ D�

EDúODP Õú�RODQ�W• NHWLFL�NUHGLOHUL�LoLQGH�NRQXW�NUHGLVL�P LNWDUÕ��HN�� � � ¶GHNL�7DEOR�

� � �� ¶GH�GH�J| U• OHFH÷L�JLEL��WDúÕW�NUHGLVLQGHQ�VRQUD�JHOP HNWHGLU��

%DQNDODU� %LUOL÷L¶QH� . DVÕP � � � � � � YH� ùXEDW� � � � � � NUL] OHULQLQ� \ DúDQGÕ÷Õ�

G| QHP OHULQ� GH� LoLQGH� ROGX÷X� � � �� � �� � � � � ± 30.09.2001 d� nemi i� in ªT� ketici 

. UHGLVL� %LOJL� ) RUP X́ � J| QGHUHQ� � � � EDQND� ELOJLOHULQGHQ� ROXúWXUXODQ� WDEORGDQ�

D\ UÕúWÕUÕODUDN� G• ] HQOHQHQ� ùHNLO� � � �� �� � � �� � YH� � � �� ¶WHNL�JUDILNOHU� YH� HN�� � ¶GHNL�

7DEOR� � � �� ¶LQ� UDNDP ODUÕ�� D\ QÕ� G| QHP � LoLQGHNL� NRQXW� NUHGLVL� P LNWDUODUÕ� YH�

NXOODQDQ� NLúL� VD\ ÕODUÕ�� NUL] OHULQ� VRQ� G| QHP OHUGHNL� HWNLOHULQL� RUWD\ D� NR\ DELOP HN�

DoÕVÕQGDQ�LQFHOHQHFHN�ROXUVD��JHUHN�NXOODQGÕUÕODQ�NUHGL�P LNWDUODUÕQGD�JHUHNVH�

NXOODQDQ� NLúL� VD\ ÕODUÕQGD� + D] LUDQ� � � � � � G| QHP L� VRQXQD� NDGDU� ELU� D] DOP D�

ROP XúWXU�� ( \ O• O� � � � � � G| QHP LQGH�LVH��NUHGL�NXOODQDQODU�YH�NUHGL�P LNWDUODUÕQGD�

WHNUDU� ELU� \ • NVHOLú� H÷LOLP L� J| U• OP HNWHGLU�� $QFDN� HVQHN� G| YL] � NXU� X\ JXODP DVÕ�

QHGHQL\ OH� G| YL] � NUHGLVL� NXOODQDQODUÕQ� VD\ ÕVÕQGD� ( \ O• O� � � � � � G| QHP LQGH� GH�

D] DOÕú�V• UP HNWHGLU��

� � �� � �� � � � ¶GHQ� � � �� � �� � � � ¶H� NDGDU� NXOODQGÕUÕODQ� LSRWHNOL� NRQXW�

NUHGLOHUL�P LNWDUÕ�� � � �� �P LO\ DU�OLUD\ D�\ • NVHOLUNHQ�� . DVÕP �� � � � �NUL] LQLQ�HWNLVL\ OH��

NXOODQGÕUÕODQ� P LNWDUGD� LQLú� H÷LOLP L� EDúODP ÕúWÕU�� . UHGL� P LNWDUÕ�� $UDOÕN� � � � � ¶GH�

� � � �� �P LO\ DU�OLUD\ D�YH�ùXEDW�� � � � �NUL] LQGHQ�VRQUD�GD�NHVNLQ�ELU�G• ú• úOH�� � �� �

milyar liraya ve Haziran 2001'de 7�� � P LO\ DU� OLUD\ D� NDGDU� LQGLNWHQ� VRQUD� ELU�

P LNWDU�\ • NVHOHUHN�� �� �P LO\ DU�OLUD\ D�oÕNP ÕúWÕU��EN] ��ùHNLO�� � �� � ��

�

�

�

�

�
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ùHNLO�� � �� ��%DQNDODUÕQ�6RQ�. UL] OHUGHQ�( WNLOHQHQ�øSRWHNOL�. RQXW�. UHGL��
�������0 LNWDUODUÕ� � � � � � �

Kaynak: TBB, T� ketici Kredileri Konsolide RaporunGDQ�KD] ÕUODQP ÕúWÕU��

�

7• UN�/ LUDVÕ�YH�\ DEDQFÕ�SDUD�RODUDN�LSRWHNOL�NRQXW�NUHGLVL�NXOODQDQODUÕQ��

ùHNLO� � � �� ¶GHNL� JUDILNWH� GH� EHOLUWLOGL÷L� JLEL�� 2 FDN� � � � � � \ ÕOÕQGDNL� � � �� � � � NLúLOLN��

VD\ ÕVÕ�� � $UDOÕN� � � � � ¶GH� � � �� � � ¶H� \ • NVHOP Lú� YH�ùXEDW�NUL] LQLQ�HWNLVLQLQ� DoÕNoD�

J| U• OG• ÷• � 0 DUW� � � � � ¶GH� VD\ Õ� � � � ¶H�� +D] LUDQ� � � � � ¶GH� LVH� � � � ¶\ H� G• úP • ú��

( \ O• O�� � � � ¶GH�LVH�ELU�P LNWDU�\ • NVHOLúOH�� � � ¶\ H�oÕNP ÕúWÕU���

���ùHNLO�� � �� ��%DQNDODUÕQ�øSRWHNOL�. RQXW�. UHGLVL�. LúL�. RQXW�6D\ ÕODUÕ�

   Kaynak:TBB, T� ketici Kredileri Konsolide Raporundan hazÕUODQP ÕúWÕU��

ùHNLO� � � �� ¶WHNL� JUDILNWH� \ HU� DODQ� G| YL] H� HQGHNVOL� NUHGL� NXOODQDQODUÕQ�

VD\ ÕVÕ� LVH�� 2 FDN�0 DUW� � � � � � G| QHP LQGH� � � � � NLúL� LNHQ�� . DVÕP � � � � � � NUL] LQH�
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UD÷P HQ�� GHYOHWLQ� YHUGL÷L� NXU� JDUDQWLVL� QHGHQL\ OH�� $UDOÕN� � � � � ¶GH� � � � � ¶H�

\ • NVHOP LúWLU��ùXEDW�� � � � �NUL] L�LOH�JHOHQ�GHYDO• DV\ RQXQ�HWNLVL\ OH�EX�VD\ Õ��0 DUW�

� � � � ¶GH� � � � ¶\ H�� + D] LUDQ� � � � � ¶GH� � � ¶H�� ( \ O• O� � � � � � G| QHP LQGH� GH� � � � NLúL\ H��

LQP LúWLU��

�

�ùHNLO�� � �� �%DQNDODUGDQ�' | YL] OL�. RQXW�. UHGLVL�. XOODQDQODUÕQ�6D\ ÕVÕ�

 Kaynak:TBB,T� ketici Kredileri Konsolide Raporundan hazÕUODQP ÕúWÕU��

7• UNL\ H� JLEL� JHOLúP HNWH� RODQ�� � � � � ¶OL� \ ÕOODUGDQ� LWLEDUHQ� NURQLN�

HQIODV\ RQ� \ DúD\ DQ� ELU� • ONHGH�� LSRWHNOL� NRQXW� NUHGLOHULQGH� NXOODQÕODQ� NUHGLQLQ�

SDUD�YH�YDGH�W• U• QGH�GLNNDWOL�ROXQP DP DVÕ�KDOLQGH��KHP �NUHGL\ L�YHUHQOHU�KHP �

GH�NXOODQDQODU�HNRQRP LN��VRV\ DO�YH�KXNXNL�VRUXQODUOD�NDUúÕODúDELOP HNWHGLUOHU��

7• UNL\ H� HNRQRP LVL� G| QHP VHO� RODUDN� VÕNoD� \ DúDGÕ÷Õ� YH� ER\ XWODUÕ� KHU�

GHIDVÕQGD� E• \ • \ HQ� HNRQRP LN� NUL] OHUGHQ� GROD\ Õ�� ùHNLO� � � �� �� HN�� � ¶GDNL� 7DEOR�

� � �� ¶GH�J| U• OHFH÷L�JLEL��NDQXQL�WDNLEH�DOÕQDQ�LSRWHNOL�NRQXW�NUHGL�P LNWDUODUÕQGD�

GD� EX� NUL] � G| QHP OHULQGH� DUWÕú� J| ] OHQP HNWHGLU� � � � � � \ ÕOÕQGDQ� VRQUD�

| GHQP H\ HQ� NUHGLOHUGH� ELU� DUWÕú� YH� � � � � � � � � � � \ ÕOODUÕQGD� GD� \ • NVHOP H� GHYDP �

HWP HNWH�VRQUD�� � � � � � � � � � � \ ÕOODUÕQÕQ�W• NHWLFL�NUHGLOHULQLQ�DUWÕúÕQGD�DOWÕQ�G| QHP �

ROP DVÕQD� SDUDOHO� RODUDN� . DVÕP � � � � � � HNRQRP L� NUL] LQH� NDGDU� ELU� \ • NVHOP H�

G| QHP L� J| U• OP HNWHGLU�� � � � � � \ ÕOÕQÕQ� LON� � � D\ OÕN� G| QHP LQGH� LVH� \ • NVHOHQ� NUHGL�

IDL] OHULQH�YH�GXUJXQOX÷D�SDUDOHO�RODUDN��WDNLSOL�NUHGLOHULQ�P LNWDUÕQGD�GD�G• ú• ú�

g� r� lmektedir.�
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���ùHNLO�� � �� ��7LFDUL�%DQNDODUÕQ�. DQXQL�7DNLSOL�øSRWHNOL�. RQXW�. UHGL�
����������0 LNWDUODUÕ�� � � � � � � � � �( \ O• O�� � � �

����. D\ QDN�7%%��7• NHWLFL�. UHGLOHUL�. RQVROLGH�5 DSRUXQGDQ�KD] ÕUODQP ÕúWÕU��

%X� NUHGLOHUL� NXOODQDQ� YH� LFUD� WDNLELQH� X÷UD\ DQODU� ] RU� G| QHP OHU�

ge� irdiler. � zellikle d� vize endeksli ipoWHNOL� NRQXW� NUHGLVL� NXOODQDQ� YH� � � � � �

\ ÕOÕQGD� G| YL] ] HGH� RODUDN� LVLP OHQGLULOHQOHULQ� ERUoODUÕ� YH� WDNVLWOHUL�� \ DSÕODQ� D÷ÕU�

GHYDO• DV\ RQGDQ�GROD\ Õ�NDWODQDUDN�E• \ • P • ú�YH�NRQXWODUÕ�UD\ Lo�EHGHOOH�VDWÕOVD�

ELOH� ERUoODUÕQÕ� NDUúÕOD\ DP D\ DFDN� GXUXP D� JHOP LúWL�� ( NRQRP LN� EXKUDQODUÕ�

SVLNRORMLN�ER\ XWD�XODúÕS�LQWLKDUD�WHúHEE• V�HGHQOHUH�GH�UDVWODQGÕ��. RQXW�NUHGLVL�

ROP DP DNOD� ELUOLNWH�� 7• UNL\ H� + DON� %DQNDVÕQFD� HVQDI� NUHGLVL� NXOODQGÕUÕODQ� YH�

ùXEDW�� � � � �NUL] L�VRQUDVÕQGD�EDQNDFD�IDL] OHUL�DUWÕUÕODQ��DoÕODQ�� �� �P LO\ DU�OLUDOÕN�

NUHGL� ELUGHQ� � �� � P LO\ DU� OLUDOÕN� ERUFD� G| Q• ú• QFH� ERUFXQX� | GH\ HP H\ HQ� ELU�

HVQDI� WDUDIÕQGDQ�� o| ] • P � VLODKOÕ� H\ OHP H� G| Q• úP • ú� YH� NUHGL� NXOODQGÕUDQ�

EDQNDQÕQ�P • G• U• �YH�oDOÕúDQODUÕ�UHKLQ�DOÕQP ÕúWÕU�
é

��

øQJLOWHUH¶GH� LSRWH÷H� GD\ DOÕ� YH� LSRWHNVL] � YHULOHQ� EDQND� W• NHWLFL�

NUHGLOHULQLQ� DUWP DVÕ� • ] HULQH� \ DSÕODQ� ELU� DUDúWÕUP DGD� ERUoOXODUD� ³VRQ� ELU� \ ÕO�

LoLQGH�GR÷XP �J• Q• �\ D�GD�\ ÕOEDúÕ�KHGL\ HVL�RODFDN�QLWHOLNWH�XIDN�KHGL\ HOHU�VDWÕQ�

������������������������������ �����������������������������
}
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DOÕS�DOP DGÕ÷Ṍ�VRUXODUDN��DOÕQDFDN�FHYDSOD�ERUoOXQXQ�LoLQGH�ROGX÷X�HNRQRP LN�

NRúXOODU�| ÷UHQLOP H\ H�oDOÕúÕOP ÕúWÕU��$UDúWÕUP DQÕQ�VRQXo�NÕVP ÕQGD���

³úD\ HW� ERUo� ELU� SUREOHP VH�� EX� SUREOHP �� ERUoOXQXQ� NRQWURO• �

GÕúÕQGDNL� IDL] � RUDQODUÕ�� GR÷UXGDQ� NRQXODQ� \ HQL� YHUJLOHU�� KDVWDOÕN� YH\ D�

LúVL] OLN� ±GXUXP XQGD� LSRWHN� VLJRUWDVÕ� X\ JXODP DVÕ� ROVD� GD�� JLEL�

QHGHQOHUGHQ� GR÷P DNWDGÕU�� %X� HWP HQOHULQ� VRUXP OXOX÷X� LVH� ERUoOX� YH�

DODFDNOÕODUGDQ� GDKD� oRN�� �HNRQRP L\ L� \ | QHWHQ�� \ • NVHN� P DNDP ODUÕQGÕÚ�

�- RKQVRQ��� � � � ��V�� � � � � � ���

GHQLOP HNWH�YH�W• NHWLFLOHULQ�NUHGL�NXOODQGÕNODUÕ�G| QHP H�J| UH�NHQGL�GXUXP ODUÕQÕ�

G• ] HQOHGLNOHUL�� VRQUDGDQ� | GHP H� J• oO• ÷• QH� G• úP HOHULQGH daha � ok � lkede 

L] OHQHQ� HNRQRP L� SROLWLNDODUÕQÕQ� YH� SROLWLNDFÕODUÕQ� HWNLVLQLQ� ROGX÷X�

YXUJXODQP DNWDGÕU��

7• UNL\ H¶GH� NUHGL� IDL] OHULQLQ� \ • NVHOP HVL�� LVWLNUDUVÕ] � HNRQRP LGHNL�

devletin i� �GÕú� ERUoODUÕQÕ� oHYLUHELOP HN� DP DFÕ\ OD� EDQNDODU� NDQDOÕ\ OD� LoHULGHQ�

bor� lanmak ] RUXQGD�ROP DVÕQGDQ�ND\ QDNODQP DNWDGÕU� �

%DQND�P HYGXDWODUÕQD�YHULOHQ�\ • NVHN�RUDQODUGDNL�JDUDQWL�QHGHQL\ OH���

³LVWLNUDUVÕ] OÕN� RUWDP ÕQGD� JHWLULQLQ� ROXP OX� JHUoHNOHúWL÷L� KDOOHUGH�

NkU� EDQND\ D� NDODFDNWÕU�� =DUDU� GXUXP XQGD� LVH�� K• N• P HWLQ� EX� ] DUDUÕ�

NDUúÕODP DVÕ� EHNOHQLOHFHNWLU�� %| \ OH� ELU� GXUXP GD� EDQNDQÕQ� ULVNOL� NUHGLOHUH�

D÷ÕUOÕN�YHUP HVL�NDoÕQÕOP D] GÕÚ���%LQD\ �YH�. XQWHU��� � � � ��V��� � ���

Riskli kredileri geri d� nmeyen bankalar, daha sonra verecekleri 

NUHGLOHULQ� IDL] LQL�� | QFHNL� ] DUDUODUÕQÕ� NDUúÕODP DN� DP DFÕ\ OD�� \ • NVHOWP HNWHGLUOHU��

� � � � � � � � � � \ ÕOODUÕQÕ�NDSVD\ DQ�ELU�DUDúWÕUP D\ D�J| UH��7DVDUUXI�0 HYGXDWÕ�6LJRUWD�

) RQX� WDUDIÕQGDQ� HO� NRQXODQ� � � � WLFDUL� EDQNDQÕQ� GXUXP ODUÕQÕQ� N| W• \ H�

JLWP HVLQGH� WDP � P HYGXDW� JDUDQWLVLQLQ� URO� R\ QDGÕ÷Õ� EHOLUWLOP HNWH� YH� K• N• P HWH�

HQ�NÕVD�V• UHGH�WDP �JDUDQWLGHQ�YD] JHoP H�X\ DUÕVÕ�\ DSÕOP DNWDGÕU��%D\ ÕU��� � � � � ��

7• UN� / LUDVÕ� \ D� GD� G| YL] � FLQVLQGHQ� LSRWHNOL� NRQXW� NUHGLVL� NXOODQÕS� GD�

ERUFXQX� | GH\ HP H\ HQ� P • úWHULOHULQ� EDQNDODUFD� NDQXQL� WDNLSOL� NUHGL� P LNWDUODUÕ�

ùHNLO� � � �� ¶WHNL� JUDILNWHQ� J| U• OHFH÷L� JLEL�� � � � � � \ ÕOÕQÕQ� LON� • o� D\ OÕN�� 0 DUW� � � � � �

G| QHP LQGH� � �� � � � P LO\ DU� OLUD� LNHQ�� L] OHQHQ� HQIODV\ RQD� NDUúÕ� YH� VDELW� NXU�

JDUDQWLOL�HNRQRP L�SROLWLNDVÕ�QHGHQL\ OH��+ D] LUDQ� � � � � �G| QHP LQGH�UDNDP � � �� � � �
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P LO\ DU� OLUD\ D�� ( \ O• O� � � � � � G| QHP LQGH� GH� � � � � P LO\ DU� OLUD\ D� G• úP • úNHQ��

\ DúDQDQ� . DVÕP � � � � � � NUL] LQLQ� HWNLVLQL� J| VWHUGL÷L� $UDOÕN� � � � � � G| QHP LQGH�

WDNLSWHNL� | GHQP H\ HQ� NUHGLOHU� WHNUDU� \ • NVHOLú� H÷LOLP LQH� JHoHUHN�� � � � � P LO\ DU�

OLUD\ D��ùXEDW�� � � � �NUL] LQLQ�GH�HWNLVL\ OH�0 DUW�� � � � �G| QHP LQGH�� � � �P LO\ DU�OLUD\ D�

YH� + D] LUDQ� � � � � � G| QHP LQGH� � �� � � � P LO\ DU� OLUD\ D� \ • NVHOP LúWLU�� ( yl� l 2001 

G| QHP LQGH� � �� � � � P LO\ DU� OLUD\ D� G• úHUHN� WHNUDU� D] DOP D\ D� EDúODP ÕúWÕU� NL� NUHGL�

P LNWDUODUÕ� YH� NXOODQÕFÕ� VD\ ÕODUÕQGD� GD� ROGX÷X� JLEL� NUL] OHULQ� HWNLVLQLQ� D] DOP D�

H÷LOLP LQH�JLUGL÷L�L] OHQLP LQL�YHUP HNWHGLU��

ùHNLO�� � �� ��%DQNDODUÕQ�g GHQP H\ HQ�. DQXQL�7DNLSOL�. RQXW�. UHGL��
�������0 LNWDUODUÕ� � � � �

. D\ QDN�7%%��7• NHWLFL�. UHGLOHUL�. RQVROLGH�5 DSRUXQGDQ�KD] ÕUODQP ÕúWÕU��
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7• UNL\ H¶GH� NRQXW� NUHGLOHULQGH� LSRWHN� X\ JXODP DVÕ� � � � � � \ ÕOÕQGDQ� EHUL�

\ DSÕOP DNWDGÕU�� 9HULOHQ� NRQXW� NUHGLVL� NDUúÕOÕ÷ÕQGD�� JD\ ULP HQNXOXQ� WDSXVX�

� zerinde Tapu Sicil M� d� rl� klerinde Medeni Kanun ve Bor� lar Kanunu 

K• N• P OHULQH� J| UH�� WDUDIODU� DUDVÕQGDNL� DNLW� LoHUL÷LQH� J| UH� LSRWHN� WHVLV�

edilmektedir. Ancak bu ipotek T� rkiye'de, yeterince yasal presed� r de 

ROP DVÕQD� UD÷P HQ�� ELU� J• YHQFH� XQVXUX� RODUDN� NDOP Õú�� $%' � YH� $YUXSD� %LUOL÷L�

• ONHOHUL� JLEL� JHOLúP Lú� • ONHOHUGHNL� X\ JXODQGÕ÷Õ� úHNOL\ OH� ELU� NRQXW� ILQDQVP DQ�

P RGHOLQH� KHQ• ] � G| Q• úW• U• OHP HP LúWLU�� . DP X� ND\ QDNOÕ� YH� IDL] � V• EYDQVL\ RQOX�

LSRWHNOL�NRQXW�NUHGLOHUL�D\ UÕ�WXWXODFDN�ROXUVD��WLFDUL�EDQNDODUÕQ�W• NHWLFL�NUHGLOHUL�

LoLQGH� WDVQLI� HGLOHQ� LSRWHNOL� NRQXW� NUHGLOHULQLQ� IDL] � RUDQÕ�� JHOLúP Lú� • ONH�

EDQNDODUÕQÕQ� P HQNXO� NÕ\ P HWH� GD\ DOÕ� G• ú• N� IDL] OL� YH� X] XQ� YDGHOL� NRQXW�

NUHGLOHULQLQ� IDL] OHUL� NDUúÕVÕQGD� ROGXNoD� \ • NVHN� NDOP ÕúWÕU�� %XQXQ� QHGHQL��

� lkedeki 1970� \ ÕOÕ� VRQUDVÕ� V• UHNOL� NURQLN� \ • NVHN� HQIODV\ RQD� ED÷OÕ� \ • NVHN�

P HYGXDW�YH�NUHGL�IDL] OHULGLU��

%X�ROXP VX] OXNODUD�UD÷P HQ��Q• IXV�DUWÕúÕQD�SDUDOHO�RODUDN�oHNLUGHN�DLOH�

VD\ ÕVÕQÕQ� DUWP DVÕQD� GD\ DOÕ� NRQXWD� RODQ� WDOHS�� P HUNH] L� LGDUHQLQ� NDP X� NXUXP �

YH� NXUXOXúODUÕ� HOL\ OH� NXOODQGÕUGÕ÷Õ� LSRWHNOL� NRQXW� NUHGLOHUL\ OH� NDUúÕODQP D\ D�

oDOÕúÕOP ÕúWÕU��%X�ROJX��| ] HOOLNOH�� � � � ¶OL�\ ÕOODUGD�7RSOX�. RQXW�) RQX�ROXúWXUXOP DVÕ�

YH�IRQXQ�NXOODQÕFÕVÕ�7RSOX�. RQXW�øGDUHVL�%DúNDQOÕ÷Õ�NDQDOÕ\ OD�KÕ] �ND] DQP ÕúWÕU��

øGDUHFH�NRQXW�NRRSHUDWLIOHUL�GH�NUHGLOHQGLULOGL÷LQGHQ��NRRSHUDWLI�VD\ ÕODUÕQGD�YH�

• UHWLOHQ� NRQXW� VD\ ÕVÕQGD� IRQXQ� � � � � � VRQXQGD� E• WoH� LoLQH� DOÕQP DVÕQD� NDGDU�

EHOLUJLQ�ELU�DUWÕú�ROP XúWXU��

%LU� NDP X� EDQNDVÕ� RODQ� YH� � � � � � \ ÕOÕQGD� NXUXODUDN� � � � � � \ ÕOÕQGDQ�

itibaren konut ve konut kredisine y� nlendirilen T� rNL\ H� ( P ODN� . UHGL� %DQNDVÕ�

GD�� | ] HOOLNOH� � � � � � \ ÕOÕQGDQ� VRQUD�� NRQXW� NUHGLOHUL� YH� NRQXW� • UHWLP LQGH� WHN�

EDQND�KDOLQH�G| Q• úP • úNHQ��7RSOX� . RQXW�) RQXQXQ�E• WoH\ H�GDKLO�HGLOP HVL\ OH�
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DWÕO� GXUXP D� G• úHQ� 7RSOX� . RQXW� øGDUHVL� JLEL�� %DQND� � � � � � YH� � � � � � HNRQRP L�

NUL] OHUL� QHGHQL\ OH� 7• UNL\ H� &XP KXUL\ HWL� =LUDDW� %DQNDVÕ� YH� 7• UNL\ H� + DON�

%DQNDVÕ� LOH� ELUOHúWLULOP HN� VXUHWL\ OH� NDSDWÕOP Õú� YH� NRQXWOD� LOJLOL� LúOHYL� VRQD�

HUGLULOP LúWLU��

* HUHN� 7RSOX� . RQXW� øGDUHVL� JHUHNVH� ( P ODNEDQNDVÕ� WDUDIÕQGDQ� NDP X�

ND\ QDNOÕ� IRQODUOD� � � � � � VRQUDVÕ� \ ÕOODUGD� \ DSÕODQ� oDOÕúP DODU� LOH� 7• UNL\ H¶GH�

úHKLUOHúP H� YH� • UHWLOHQ� NRQXWODUGD� EHOOL� | Oo• GH� ELU� VWDQGDUGD� XODúÕOP ÕúWÕU��

7• UNL\ H¶GH�ND\ QDN�\ DUDWÕOGÕ÷Õ�WDNWLUGH��KHP �P RGHUQ�úHKLUOHúP H�KHP �GH�NRQXW�

• UHWLP L� DoÕVÕQGDQ� \ HWHUOL� P LP DUL� YH� P • KHQGLVOLN� DOW� \ DSÕVÕQÕQ� EXOXQGX÷X� EX�

oDOÕúP DGD�\ HU�DODQ�IRWR÷UDI�YH�GL÷HU�UDNDP VDO�YHULOHUOH�RUWD\ D�NRQXOP XúWXU��

66. � YH� %$ö �. 8 5 � JLEL� ED] Õ� VRV\ DO� J• YHQOLN� NXUXOXúODUÕ� GD� � � � � �

| QFHVLQGH� LSRWHNOL� NRQXW� NUHGLVL� X\ JXODP DVÕ� LOH� • \ HOHULQH� NUHGL�

NXOODQGÕUP ÕúODUNHQ��2 UGX�<DUGÕP ODúP D�. XUXP X��2 <$. ��YH�7&0 %�0 HQVXSODUÕ�

6RV\ DO� <DUGÕP � 6DQGÕ÷Õ� 9DNIÕ� LSRWHNOL� NRQXW� NUHGLOHUL� LúOHYOHULQL� GHYDP ��

HWWLUHELOP LúOHUGLU��

7LFDUL� EDQNDODU� WDUDIÕQGDQ�� HNRQRP LN� NRúXOODUD� ED÷OÕ� RODUDN� \ • NVHN�

IDL] OL� LSRWHNOL� NRQXW� NUHGLVL� W• NHWLFL� NUHGLOHUL� LoLQGH� NXOODQGÕUÕOP DNWDGÕU��

( QIODV\ RQ� RUDQÕQÕQ� YH� IDL] OHULQ� G• úP HVLQH� SDUDOHO� RODUDN�� LSRWHNOL� NRQXW�

NUHGLVL� IDL] OHUL� GH� G• ú• U• OP HNWH� YH� NXOODQÕFÕ� VD\ ÕVÕ� GD� DUWP DNWDGÕU�� $QFDN�

VÕNoD�\ DúDQDQ�NUL] OHU�QHGHQL\ OH�IDL] �YDGH�\ DSÕVÕ�oDEXN�ER] XOP DNWDGÕU��

7LFDUL� EDQNDODUÕQ� � � � � � \ ÕOÕQGDQ� � � � � � \ ÕOÕ� ( yl� l sonuna kadar 

NXOODQGÕUGÕNODUÕ� LSRWHNOL� NRQXW� NUHGLOL� WRSODP � � � � �� � � � NRQXW� VD\ ÕVÕQD�� � � � � � ±

� � � � � G| QHP LQGH� 7RSOX� . RQXW� øGDUHVLQFH� DoÕODQ� LSRWHNOL� NRQXW� NUHGLVL� NRQXW�

VD\ ÕVÕ�WRSODP Õ� � �� � � �� � � ��7• UNL\ H�( P ODN�%DQNDVÕQFD�oHúLWOL�úHNLOOHUGH�YHULOHQ�

NUHGLOHULQ�NRQXW�VD\ ÕVÕ� WRSODP Õ� � � � �� � � �� 2 UGX�<DUGÕP ODúP D� . XUXP X� �2 <$. ��

WDUDIÕQGDQ�DoÕODQ� \ DNODúÕN� � � �� � � ��7&0 %�0 HQVXSODUÕ�6RV\ DO�<DUGÕP �6DQGÕ÷Õ�

9DNIÕQFD� YHULOHQ� NUHGLOHULQ� NRQXW� VD\ ÕVÕ� WRSODP Õ� � �� � � � HNOHQLUVH� JHQHO�

WRSODP GD�� �� � � �� � � ¶H�XODúÕOP DNWDGÕU��%X�UDNDP �� � � � �2001(Eyl� l) d� neminde 

WRSODP � � �� � � �� � � � DGHW� LQúDDW� UXKVDWOÕ� NRQXWODUÕQ� � � � � ¶VLQL�� � �� � � �� � � � DGHW�

LVNDQ� UXKVDWOÕ� NRQXWODUÕQ� GD� � � � ¶OÕN� NÕVP ÕQÕ� ROXúWXUP DNWDGÕU�� ( \ O• O� � � � � �

LWLEDUL\ OH� WLFDUL� EDQNDODUÕQ� LSRWHNOL� NRQXW� NUHGLVL� NRQXW�� NLúL� EDNL\ HVL� � � �� � � �
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NLúL�NRQXWWXU�� %X� oDOÕúP D� LOH� RUWD\ D� NRQXODQ� UDNDP ODU� GLNNDWH� DOÕQGÕ÷ÕQGD��

ipotekli konut kredilerinin T� rkiye'de � retilen konutlarda %20�� � � � JLEL�

RUDQODUGD� NXOODQÕOP Õú� ROGX÷X�� NUHGL� IDL] LQLQ� G• ú• N�� YDGHVLQLQ� GH� X] XQ� ROP DVÕ�

KDOLQGH� EX� RUDQÕQ� GDKD� GD� \ • NVHOHUHN�� KDQH� KDONÕQÕQ� NRQXWXQX� WDP DP HQ�

NUHGL�LOH�NDUúÕODU�GXUXP D�JHOHELOHFH÷L�DQODúÕOP DNWDGÕU��%X�QHGHQOH��7• UNL\ H¶GH�

LSRWH÷H�GD\ DOÕ�P HQNXO�NÕ\ P HWOHúWLUP H�• ] HULQGH�| QHP OH�GXUXOP DOÕGÕU��

7• UNL\ H� HNRQRP LVLQGH� VRQ� \ DúDQÕODQ� NUL] OHUGHQ� oÕNÕOGÕ÷ÕQGD� YH�

HQIODV\ RQOD� ELUOLNWH� EDQND� IDL] � RUDQODUÕQÕQ� GD� G• úP HVL\ OH� WHNUDU� FDQODQDFD÷Õ�

G• ú• Q• OHQ�LSRWHNOL�NRQXW�NUHGLOHULQLQ��HQ�NÕVD�] DP DQGD�P HQNXO�NÕ\ P HWOHúWLUP H�

\ | QWHP L\ OH� NRQXW� • UHWLP LQGH� ILQDQVP DQ� \ DUDWÕOP DVÕQD� G| Q• úW• U• OP HVL�

JHUHNP HNWHGLU�� %X� DP DFÕ� JHUoHNOHúWLUHELOP HN� YH� HQ� NÕVD� V• UH� LoHULVLQGH�

7• UNL\ H¶GH� NRQXW� VHNW| U• Q• � FDQODQGÕUÕS�� KDWWD� LQúDDW� VHNW| U• Q• � YH� LNL� \ • ] H�

\ DNÕQ� LQúDDW� \ DQ� VDQD\ L� VHNW| U• Q• � oDOÕúWÕUDUDN� LVWLKGDP Õ� GD� FDQODQGÕUDFDN�

RODQ� ELU� LSRWHN� EDQNDVÕ� NXUXOP DOÕGÕU�� $WÕO� GXUXP GD� RODQ� LNL� NXUXOXúXQ�� 7RSOX�

. RQXW� øGDUHVL� YH� HVNL� ( P ODN� %DQNDVÕ¶QÕQ� oDOÕúDQODUÕ� EX� EDQNDGD� ELU� DUD\ D�

JHWLULOP HOL�� GHQH\ LP � YH� ELOJL� ELULNLP OHULQGHQ� \ DUDUODQÕOP DOÕGÕU�� * HOLúP Lú� YH�

JHOLúP HNWH� RODQ� • ONHOHUGHNL� LSRWH÷H� GD\ DOÕ� P HQNXO� NÕ\ P HWOHULQ� \ R÷XQ� RODUDN�

SL\ DVDODUGD� DOÕQÕS� VDWÕODUDN� NRQXW� \ DSÕP ÕQD� YH� DOÕP ÕQD� ILQDQVP DQ� \ DUDWÕOGÕ÷Õ�

modern konut finansman sistemlerine ge� ilmelidir.�

0 HYFXW� EDQNDODUÕQ�� HNRQRP LQLQ� \ • NVHN� IDL] � YH� \ • NVHN� HQIODV\ RQX�

EDUÕQGÕUGÕ÷Õ� EXJ• QN• � \ DSÕVÕ� LoHULVLQGH�� P HYGXDW� ND\ QDNODUÕQD� GD\ DOÕ� X] XQ�

YDGHOL�G• ú• N�IDL] OL�LSRWHNOL�NRQXt kredisi vermeleri m� mk� n g� r� nmemektedir.�

� nceki d� nemlerden ticari bankalarca verilen ipotekli konut kredisi 

NRQXW� EDNL\ HVL� � � � � � ( \ O• O� D\ Õ� LWLEDUL\ OH� WRSODP � � � �� � � � DGHWWLU�� ø\ L� RUJDQL] H�

HGLOHELOLUVH� � � � � � �ELQ�LSRWHN��YDGHOL�P HYGXDW�VHUWLILNDVÕQD�G| Q• úW• U• O• S�VDWÕúÕ�

\ DSÕODUDN� WHNUDU� IRQ� ROXúWXUXODELOLU�� %X� NÕ\ P HWOHULQ� JHWLUL� IDL] � RUDQODUÕ� LSRWHN�

NUHGLVL� IDL] � RUDQODUÕ� NDGDU� ROP DOÕ�� VWRSDM�� %60 9�� GDP JD� YHUJLVL� JLEL�

YHUJLOHUGHQ�P XDI�WXWXODUDN�VHUWLILNDODUÕQ�FD] LSOL÷L�DUWÕUÕOP DOÕGÕU��

%LU�EDúND�ILQDQVP DQ�P RGHOL�RODUDN��EXJ• Q�7&0 %�0 HQVXSODUÕ�6RV\ DO�

<DUGÕP � 6DQGÕ÷Õ� 9DNIÕQFD� X\ JXODQDQ� YH� JHoP LúWH� 7• UNL\ H� ( P ODN� . UHGL�

%DQNDVÕ� WDUDIÕQGDQ� X\ JXODQP Õú� RODQ�� \ DSÕ� WDVDUUXI� KHVDEÕ� P RGHOL� GH� WHNUDU�



�

� � � � �

NXOODQÕODELOLU�� %X�P RGHO�7RSOX� . RQXW�øGDUHVL�%DúNDQOÕ÷Õ�WDUDIÕQGDQ�KD] ÕUODQDQ�

YH� � � � 7HP P X] � � � � � � WDULKOL� 5 HVP L� * D] HWHGH� \ D\ ÕP ODQDQ� ³7RSOX� . RQXW�

7DVDUUXI� 6LVWHP L� YH� . RQXW� . UHGLOHUL� <| QHWP HOL÷Ĺ� LOH� UHVP LOHúP Lú� DQFDN�

X\ JXODP D� LoLQ� JHUHNOL� �\ HWHUOL� WDOHS�� J• YHQ� YH� HNRQRP LN� LVWLNUDU� JLEL�� úDUWODU�

ROXúDP DGÕ÷ÕQGDQ� KHQ• ] � X\ JXODP D\ D� EDúODQÕODP DP ÕúWÕU�� . XUXODFDN� YH\ D�

P HYFXW�EDQNDODUGDQ�ELULVLQH��9DNÕIODU�%DQNDVÕ�\ D�GD�HVNL�( P ODN�%DQNDVÕQD���

EX� J| UHY� YHULOHELOLU�� . RQXW� NUHGLVL� NXOODQDFDNODU� WDUDIÕQGDQ� EX� EDQNDGD� ELU�

KHVDS� DoWÕUÕODUDN�� KHU� D\ � ELU� NRRSHUDWLIH� DLGDW� | GHU� JLEL�� VWDQGDUW� YH� • VW• � ELU�

P HEOD÷Õ� KHVDSODUÕQGD� ELULNWLUHELOLUOHU�� � � YH\ D� � � \ ÕO� VRQUD� EDQNDGD� ELULNHQ�

WDVDUUXIODUÕ�YH�QHP DVÕ�NDGDU�SDUD\ Õ�NUHGL�RODUDN�DOP D\ D�KDN�ND] DQDUDN��NRQXW�

DOP DN�úDUWÕ\ OD�NHQGL�ELULNLP OHUL�LOH�D\ QÕ�P LNWDUGDNL�NUHGL�NDUúÕOÕ÷Õ�LSRWHNOL�NRQXW�

NUHGLOHULQL�DODELOP HOLGLUOHU�� . UHGLQLQ�IDL] L�FDUL�P HYGXDW�IDL] �RUDQÕQD�HúLW�ROP DOÕ��

KHU�W• UO• �YHUJL�YH�KDUoWDQ�P XDI�WXWXOP DOÕGÕU��. RQXODQ�LSRWHN�GH�LSRWHN�EDQNDVÕ�

NDQDOÕ\ OD� YDUOÕ÷D� GD\ DOÕ� P HYGXDW� VHUWLILNDVÕ� úHNOLQGH� VDWÕODUDN� LNLQFL� IRQ�

\ DUDWÕOP DOÕGÕU��

Ekonomisinin i� inde EXOXQGX÷X� \ • NVHN� IDL] � YH� HQIODV\ RQ� RUWDP ÕQD�

UD÷P HQ�� NDP X�ND\ QDNOÕ�YH�V• EYDQVL\ RQOX�LSRWHNOL�NRQXW�NUHGLOHUL\ OH�GHSUHP H�

GD\ DQÕNOÕ� NRQXWODU� • UHWLOHELOHQ� YH� \ HQL� X\ GX� NHQWOHU� ROXúWXUXODELOHQ�� LNL� \ • ] H�

\ DNÕQ� LQúDDW� � VDQD\ L� • U• QOHULQL� • UHWHELOHQ�� P • WHDKKLWOHUL� EDúWD� 5 XV\ D�� 7• UN�

&XP KXUL\ HWOHUL� YH� GL÷HU� • ONHOHUGH� LOHUL� LQúDDW� WHNQLNOHUL� LOH� XOXVODUDUDVÕ�

LKDOHOHUGH� LQúDDW� LúL� DODUDN� EDúDUÕ\ OD� EX� LúOHUL� WDP DP OD\ DELOHQ�� JHQo� YH�

GLQDP LN� LúJ• F• � SRWDQVL\ HOL\ OH� 7• UNL\ H� JLEL� ELU� • ONHQLQ�� JHOLúP Lú� • ONHOHUGHNL�

ILQDQVP DQ� P RGHOL� EHQ] HUL� ROXúWXUXOP DVÕ� YH� P HQNXO� NÕ\ P HWOHULQLQ� Lo� YH� GÕú�

VHUP D\ H� SL\ DVDODUÕQGD� LúOHP � J| UP HVL\ OH�� KÕ] OÕ� úHKLUOHúP H� YH� NRQXW�

• UHWLP LQGH� JHOLúP Lú� • ONHOHU� G• ] H\ LQH� NÕVD� V• UH� LoLQGH� XODúÕODELOHFH÷LQH� RODQ�

LQDQoOD� oDOÕúÕOP DVÕ�� EX� WH] � oDOÕúP DVÕQGDQ� oÕNDUÕODFDN en iyi sonu�  olarak 

G• ú• Q• OP HNWHGLU��
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$GDQD�� � � � �2 QOLQH�´�' H÷LúHQ�$GDQD�´�KWWS���ZZZ�DQJHOILUH�FRP ���
� � �7HP P X] �� � � � � ���

$GDQD�%HOHGL\ HVL��KWWS����ZZZ�DGDQD�EOG�JRY�WU���� � �7HP P X] �� � � � � ��

Adana. ª Adana Ekonomisi.”http:// ZZZ�DGDQD�WR�RUJ�WU���� � �7HP P X] �� � � � � ��

Akbank. ªUzun Vadeli Konut Kredisi.” http://ZZZ�DNEDQN�FRP �WU����
� � �+D] LUDQ�� � � � � ��

AK� AY, Belgin. * D\ ULP HQNXO�<DWÕUÕP �2 UWDNOÕNODUÕ��$QNDUD��øúOHWP H�YH�) LQDQV�
<D\ ÕQODUÕ��\ D\ ÕQ�QR�� ��� � � � ��

$NúDP �2 QOLQH��<DúDP ��³. UHGL�%RUFX�d ÕOGÕUWWÕ�´��
KWWS���OLQX[ � � �H�DNVDP J�DUVLY���� � �$÷XVWRV�� � � � � ��

$ / 3 ��$OL�YH�0 �8 IXN�<ÕOP D] ��* D\ ULP HQNXO�) LQDQVP DQÕ�YH�' H÷HUOHP HVL��ø0 . %��
\ D\ ÕQÕ��� � � � ��

Archnet Digital Library. ªGecekondus. ª�
KWWS���DUFKQHW�RUJ��OLEUDU\ �VLWHV���� �ùXEDW�� � � � � ��

$6ø/ %$<��ø��+ DOLO���+RP H�3DJH��³øFUD�øIODV�<DVDVÕQGDNL�%DQNDODUD�øOLúNLQ�g ] HO��
H� k� mler.”  http://ZZZ�NXU\ D] ÕOÕP �FRP �DVÕOED\ ���� � �7HP P X] �� � � � � ��

ªBADGER, R.E., H.W. Torgerson Ve H.G. Guthmann, ,QYHVWP HQW��
Principles and Practices, ( Englewood Cliffs)” ‘den naklen, G� NVER, 
2 VP DQ�5 HP ] L��6HUP D\ H�3L\ DVDVÕ�$UDFÕ�2 ODUDN�øSRWHNOL�%RUo�6HQHGL��
YH�øUDW�6HQHGL��$QNDUD��� � � � ���

BAYIR, H� lya. ªMeasuring the Impact of Full Coverage Deposit Insurance �
3ROLF\ �LQ�D�3URELW�0 RGHO��$ �6WXG\ �RI�WKH�3ULYDWHO\ �2 ZQHG�&RP P HUFLDO��
%DQNV�LQ�7Xrkey”,  Zafer Y� kseler (Ed.), &HQWUDO�%DQN�5 HYLHZ���
$QNDUD�&HQWUDO�%DQN�RI�WKH�5 HSXEOLF�RI�7XUNH\ ��9ROXP H�� ��1 XP EHU���
� ��0 D\ �� � � � ��� �±� � ��
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Best Rate Mortgage Online.  ªToday's Low Rates.º �
KWWS���ZZZ�EHVWUDWH� � � � �FRP ����� � �+D] LUDQ�� � � � � ��

BCSIA: Newsletter.  ªRussia Today : Can I get a mortgage ? ª  �
KWWS���NVJQRWHV�� ��+ DUYDUG�HGX�EF���� � �ùXEDW�� � � � � ��

%ø1 $<��ù• NU• �YH�. • UúDW�. XQWHU��³7• UNL\ H¶GH�0 DOL�/ LEHUDOOHúP H��
d DEDODUÕQGD�0 HUNH] �%DQNDVÕQÕQ�5 RO• �� � � � �1997.º Ankara: TCMB �
$UDúWÕUP D�* HQHO�0 • G• UO• ÷• �7DUWÕúP D�7HEOL÷L�1 R�� � � � ��� � � � ��

ªBOLEAT, Mark, National Housing Finance System.º��/ RQGRQ��&URP P �+HOP ���
� � � � �¶GHQ�QDNOHQ��8 / 8 ' $ö ��øOKDQ��Konut � retiminde B� lgesel �
. RúXOODUD�8 \ JXQ�$OWHUQDWLI�) LQDQVP DQ�6LVWHP OHUL�YH�7HNQLNOHUL��
øVWDQEXO�� � � � ��

ªCANSEL, Ege. ªRehinli Tahvilatº,  ,,,��%DQND�YH�7LFDUHW�+ XNXNX�+ DIWDVÕ�´��
(Ankara)'dan naklen. G� NVER,�2 VP DQ�5 HP ] L��6HUP D\ H�3L\ DVDVÕ��
$UDFÕ�2 ODUDN�øSRWHNOL�%RUo�6HQHGL�YH�øUDW�6HQHGL��$QNDUD��� � � � ��

&$5 5 2 / / ��%DUEDUD�/ ��) LQDQFLDO�) XWXUHV�7UDGLQJ��/ RQGRQ��%XWWHUZRUWK�DQG��
&R��3XEOLVKHUV��/ WG���� � � � ��

&$6( ��. DUO�( ���5 REHUW�- ��6KLOOHU�DQG�$OODQ�1 ��: HLVV��0 RUWJDJH�' HIDXOW�5 LVN��
DQG�5 HDO�( VWDWH�3ULFHV��7KH�8 VH�RI�,QGH[ ��%DVHG�) XWXUHV�DQG�
2 SWLRQV�LQ�5 HDO�( VWDWH��&DP EULGJH��1 DWLRQDO�%XUHX�RI�( FRQRP LF�
5 HVHDUFK��: RUNLQJ�3DSHU�6HULHV�1 R�� � � � ��� � � � ��

&+ $1 ��6HZLQ��5 HVLGHQWLDO�0 RELOLW\ �DQG�0 RUWJDJHV��&DP EULGJH��1 DWLRQDO��
%XUHX�RI�( FRQRP LF�5 HVHDUFK��: RUNLQJ�3DSHU�6HULHV�1 R�� � � � ��� � � � ��

� OLAK, A. Ender ve AúNÕQ�$OÕFÕ���* D\ ULP HQNXO�<DWÕUÕP �2 UWDNOÕNODUÕ��
A'dan Z'ye.�$QNDUD��63. �<D\ ÕQODUÕ��\ D\ ÕQ�QR��� � � ��� � � � ��

' $1 ,ù0 $1 ��0 XVWDID�&LKDW��³%HOHGL\ H�) LQDQVP DQÕQGD�<DSÕVDO�' H÷LúLP �´��
8 OXVODUDUDVÕ�) LQDQVP DQ��7HNQLNOHU�YH�$UDoODU, Ankara: H.� . �
øNWLVDGL�YH�øGDUL�%LOLP OHU�) DN• OWHVL�0 H] XQODUÕ�' HUQH÷L�<D\ ÕQÕ�� � � � ���
V�� � ��

' $77$75 ( <$��5 DYL�( ��DQG�) UDQN�- ��) DER] ] L��$FWLYH�7RWDO�5 HWXUQ��
0 DQDJHP HQW�RI�) L[ HG�,QFRP H���3RUWIROLRV��8 6$��,UZLQ�3URIHVVLRQDO�
3XEOLVKLQJ��5 HZLVHG�( GLWLRQ��� � � � ��

Demirbank. ªUzun Vadeli Konut Kredisi.º �
KWWS���ZZZ�GHP LUEDQN�FRP �WU��� � �+D] LUDQ�� � � � � ��

�
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' 8 ) ) ,( ��' DUUHOO��) XWXUH�0 DUNHWV��8 6$��3UHQWLFH�+ DOO�,QWHUQDWLRQDO�( GLWLRQV���
� � � � ��

( �* D\ ULP HQNXO��KWWS����ZZZ�H�JD\ ULP HQNXO�QHW����� �+D] LUDQ�� � � � � ��

( 0 ø/ ��) HUKDW�YH�6HOLP �d DNÕU��* RYHUQP HQW�' RP HVWLF�' HSW�0 DQDJHP HQW�LQ��
7XUNH\ ��' HSW�,QVWUXP HQWV�DQG�6HOOLQJ�7HFKQLTXHV��$QNDUD��7�&��
%DúEDNDQOÕN�+ D] LQH�' Õú�7LFDUHW�0 • VWHúDUOÕ÷Õ��<D\ ÕQODUÕ��\ D\ ÕQ�QR��
� � � � �� ��� � � � ��

( P ODNEDQN��KWWS����ZZZ�HP ODNEDQN�FRP �WU���� � �+D] LUDQ�� � � � � ��

( XURSHDQ�0 RUWJDJH�) HGHUDWLRQ��( 0 ) ���KWWS���ZZZ�K\ SR�RUJ���� �2 FDN�� � � � � ��

ªFABOT, F.J. Led, The Handbook of Fixed Income Securitiesº���
&KLFDJR�3UREXV�3XEO���� � � � 'den naklen. UL8 ' $ö ��øOKDQ��. RQXW��
h UHWLP LQGH�%| OJHVHO�. RúXOODUD��8 \ JXQ�$OWHUQDWLI�) LQDQVP DQ��
6LVWHP OHUL�YH�7HNQLNOHUL��øVWDQEXO��� � � � ��

* DUDQWL�%DQNDVÕ��KWWS����ZZZ�JDUDQWL�FRP �WU���� � �+ D] LUDQ�� � � � � ��

* D\ ULP HQNXOXQ�,QWHUQHWWHNL�$GUHVL��³* D\ ULP HQNXO�) LQDQVP DQÕ�´��
KWWS����ZZZ�H�JD\ ULP HQNXO�QHW����� �+ D] LUDQ�� � � � � ��

* ( 1 ( 62 9( ��' DYLG�DQG��&KULVWRSKHU�- ��0 D\ HU��( TXLW\ �DQG�7LP H�WR�6DOH�LQ��
WKH�5 HDO�( VWDWH�0 DUNHW��&DP EULGJH��1 DWLRQDO�%XUHX�RI�( FRQRP LF�
5 HVHDUFK��: RUNLQJ�3DSHU�6HULHV�1 R�� � � � ��� � � � ��

G� NVER, Osman Remzi. 6HUP D\ H�3L\ DVDVÕ�$UDFÕ�2 ODUDN�øSRWHNOL�%RUo��
6HQHGL�YH�øUDW�6HQHGL��$QNDUD��7%%�<D\ ÕQODUÕ�\ D\ ÕQ�QR�� � � ��� � � � ��

G� RSOY, Kemal Tahir. %LUGHQ�=L\ DGH�* D\ ULP HQNXOXQ�$\ QÕ�%RUo�øoLQ�øSRWHN��
( GLOP HVL�YH�8 \ JXODP DGD�2 UWD\ D�d ÕNDQ�6RUXQODU��$QNDUD��� � � � ��

+ ( 1 ' ( 5 6+ 2 77��3DWULF�+ ��$QG�: LOOLDP �&��/ D) D\ HWWH��' HSW�8 VDJH�DQG��
0 RUWJDJH�&KRLFH��6HQVLWLYLW\ �WR�' HIDXOW�,QVXUDQFH�&RVWV��&DP EULGJH��
1 DWLRQDO�%XUHX�RI�( FRQRP LF�5 HVHDUFK��: RUNLQJ�3DSHU�6HULHV�
1 R�� � � � ��� � � � ��

Home Improvement. ªMortgage Payment Calculator.º �
KWWS���ZZZ�P RUWJDJHORDQ�FRP ���� � �+D] LUDQ�� � � � � ��

+XNXNoX��³øFUD�øIODV�<DVDVÕ��%DQNDODUD�øOLúNLQ�g ] HO�+ • N• P OHU�´��
KWWS���ZZZ�KXNXNFX�FRP �WU���� � �+ D] LUDQ�� � � � � ��
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- 2 + 1 62 1 ��7��/ HVOLH��7KH�8 VH�2 I�&RQVXP HU�&UHGLW��6RP H�( YLGHQFH�IURP ��
1 RUWK�: DOHV��7KH�,QVWXWH�RI�( XURSHDQ�) LQDQFH��� � � � ��

�
. ( / ( ù ��5 XúHQ��&HYDW�* HUD\ �YH�) HKP L�<DYX] ��ùHKLUFLOLN.  Ankara: A.� .S.B. �

) DN• OWHVL�<D\ ÕQODUÕ�1 R��� � � ��� �%DVNÕ��� � � � ��

KING, Nigel. ªSecuritization of UK Real Estate.º Zoe Shaw (Ed.) ,QWHUQDWLRQDO��
6HFXULWLVDWLRQ��WKH�6FRSH���' HYHORSP HQW�DQG�) XWXUH�2 XWORRN�IRU��
$VVHW�%DFNHG�) LQDQFH��8 6$��0 DFP LOOLDQ�3XEOLVKHUV�/ WG���� � � � �V��
� � � � � � � ��

0 DNURKXNXN�6Hrvisi. ªGayrimenkul M� lkiyeti.º �
KWWS���ZZZ�P DNURKXNXN�FRP ���� � �+D] LUDQ�� � � � � ��

NPBS.  ªNPBS Offer Commercial Business Loans, Mortgages and Finance to �
UKº http:// ZZZ�QSVFRP P HUFLDOP RUWJDJHV�FR�XN���� � �+ D] LUDQ�� � � � � ��

NTVMSNBC. ªMedeni Kanun Yenilendi.º�
�KWWS���ZZZ�QWYP VQEF�FRP �QHZV�� � � � � � �DVS���� � �2 FDN�� � � � � ��

OYAK. ª� ye Hizmetleri / Konut Edindirme Hizmeti.º �
KWWWS���ZZZ�R\ DN�FRP �WU���� � �ùXEDW�� � � � � ��

� � � � � � � � � � � �<ÕOÕ�) DDOL\ HW��5 DSRUX��� � � � ��

3$ ,6 / ( <��- RDQQD��$ �0 RGHO�RI�%XLOGLQJ�6RFLHW\ �,QWHUHVW�5 DWH�6HWWLQJ���
( QJODQG�5 HSRUW��) HEUXDU\ ��%DQN�RI�( QJODQG��: RUNLQJ�3DSHU�6HULHV��
QR�� � ��� � � � ��

Pamukbank. ªKonut Destek Kredisi.º�
KWWS���ZZZ�SDP XNEDQN�FRP �WU���� � �+ D] LUDQ�� � � � � ��

3 ( <1 ø5 &ø2 ö / 8 ��1 HYLQ�YH�%HOP D�h VW• QÕúÕN��N� fusu 20.000 ve � zerindeki �
%HOHGL\ HOHUGH�. RQXW�6WRNX�� � � � � �YH�øKWL\ DFÕ�7DKP LQOHUL��� � � � � � � � � � ��
$QNDUD��' 37�<D\ ÕQODUÕ��� � � � ��

Pro Link Mortgage and Financial Corporation. ª5 Year Mortgage Rates .ª�
KWWS���ZZZ�SURYLQFLDO�P RUWJDJH�FRP ����� � �+ D] LUDQ�� � � � � ��

5 HDO�( VWDWH�0 DUNHW�LQ�0 RVFRZ��5 XVVLD����
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63 . ��³* <2 ¶QÕQ�$\ ODU�øWLEDUL\ OH�0 HYFXW�' XUXP X�´���
KWWS���ZZZ�VSN�JRY�WU���� � �0 DUW�� � � � � ��

7�&��%DúEDNDQOÕN.  Kriz Y� netim Merkezi. Depremler 1999, Ankara: 2000.�

�� � � � � �' HYOHW�3ODQODP D�7HúNLODWÕ��' 37���<HGLQFL�%Hú�<ÕOOÕN�. DONÕQP D�3ODQÕ���
. RQXW��g ] HO�øKWLVDV�. RP LV\ RQ�5 DSRUX��$QNDUD��' 37�<D\ ÕQ�YH�7HP VLO��
' DLUHVL�%DúNDQOÕ÷Õ�<D\ ÕQ�YH�%DVÕP �ùXEH�0 • G• UO• ÷• ��<D\ ÕQ�1 R���
' 37�� � � � ��g ø. �� � � ��� � � � ��

� � � � � �' 37��8 ] XQ�9DGHOL�6WUDWHML�YH�6HNL] LQFL�%Hú�<ÕOOÕN�. DONÕQP D�3ODQÕ�� � � � � �
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� � � � � �DPT. T� rkiye Temel Ekonomik G� stHUJHOHU��ùXEDW�� � � � ��$QNDUD��' 37��
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� � � � � � �DPT.ºTemel Ekonomik G� stergelerº �
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6RQXoODUÕ��´�KWWS���ZZZ�GLH�JRY�WU����� � �ùXEDW�� � � � � ��

7$1 7$1 ��6DDGHW��0 HQNXO�. Õ\ P HWOHúWLUP H��$%' �8 \ JXODP DODUÕ�YH�%DQNDFÕOÕN��
Sekt� r� ne Etkileri��$QNDUD��63. �<D\ ÕQODUÕ��\ D\ ÕQ�QR�� � ��� � � � ��
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) LQDQVP DQÕ�YH�<DWÕUÕP Õ��$QNDUD��63. �<D\ ÕQODUÕ�\ D\ ÕQ�QR�� � �� � � � ��

T� REL, Ali. ª Housing Finance in Turkey During Last Decade.º W. �
%DUOHWW��* ��%UDP OH\ ��( G����( XURSHDQ�+ RXVLQJ�) LQDQFH��6LQJOH��
0 DUNHW�RU�0 RVDLF��/ RQGRQ���6DRV�3XEOLFDWLRQV�� � � � ��V�� � � � � � � ��

T� REL, Ali,  $OSHU�* • ] HO�YH�$\ GD�( UD\ GÕQ��. RQXW�<DWÕUÕP ODUÕQÕQ�( NRQRP LN��
( WNLOHUL��$QNDUD��7�&��%DúEDNDQOÕN�72 . ø��<D\ ÕQODUÕ��\ D\ ÕQ�QR�� ��� � � � ��

7• UNL\ H�%DQNDODU�%LUOL÷L�7%%���³7• NHWLFL�. UHGLOHUL�. RQVROLGH�5 DSRUX��³�
KWWS���ZZZ�WEE�RUJ�WU����� � �ùXEDW�� � � � � ��

7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ��7&0 %��0 HQVXSODUÕ�6RV\ DO�<DUGÕP ��
6DQGÕ÷Õ�9DNIÕ���9DNÕI�6HQHGL���$QNDUD��� � � � ���

� � � � � � � � � ��. RQXW�. UHGLOHUL�<| QHWP HOL÷L��$QNDUD�� � � � ��

� � � � � � � � � ��� � � � �<ÕOÕ�) DDOL\ HW�5 DSRUX��$QNDUD�� � � � ���

8 / 8 ' $ö ��øOKDQ��. RQXW�h UHWLP LQGH�%| OJHVHO�. RúXOODUD�8 \ JXQ�$OWHUQDWLI��
) LQDQVP DQ�6LVWHP OHUL�YH�7HNQLNOHUL��øVWDQEXO��ø72 �<D\ ÕQODUÕ��\ D\ ÕQ�
QR�� � � � � � � ��� � � � ��

WHITE, Simon. ªHalifax Building Societyº Zoe Shaw (Ed.), ,QWHUQDWLRQDO��
6HFXULWL] DWLRQ���WKH�6FRSH��' HYHORSP HQW�DQG�) XWXUH�2 XWORRN�IRU��
$VVHW�%DFNHG�) LQDQFH��8 . ��0 DFP LOOLDQ�3XEOLVKHUV�/ WG��� � � � ��V��� � ��

<HQL�$GDQD�øP DU�øQú��7LF�/ W�ùWL��³ùLUNHWLQ�$P DFÕ�YH�) DDOL\ HW�$ODQODUÕ��³�
KWWS���ZZZ�DGDQD�EOG�JRY�WU�VLUNHW�LP DU�KWP O����� � �+ D] LUDQ�� � � � � ��

ªZEARLEY, Thomas L. ª ‘Creating an Enabling Environment for Housing'  �
Recent Reforms in Mexicoº��� �) 1 0 $��� � � � � �YH�=( $5 / ( <��7KRP DV�/ ��
ªHousing Reforms in Mexica Finance and Developmentº, (1994)'den 
QDNOHQ��8 / 8 ' $ö ��øOKDQ��Konut � retiminde B� lJHVHO�. RúXOODUD��8 \ JXQ��
$OWHUQDWLI�) LQDQVP DQ�6LVWHP OHUL�YH�7HNQLNOHUL���øVWDQEXO�� � � � ��
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. RQXW�YH�. HQW�* HOLúWLUP H�%DNDQOÕ÷Õ�
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0 HYGXDW�
6LJRUWD�
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�) HGHUDO�
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) HGHUDO�. RQXW�. UHGLVL�
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� � � � � � �

) HGHUDO�. RQXW��øGDUHVL�
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7DVDUUXI�. UHGL�%LUOLNOHUL�
�6DYLQJ�DQG�/ RDQ�
$VVRFLDWLRQ��
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