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D÷ÕQÕQ�HQ�| QHP OL�XQVXUODUÕQGDQ�ELUL�LVH�P HYGXDW�VLJRUWD�VLVWHP LGLU��

0 HYGXDW� VLJRUWD� VLVWHP LQLQ� DP DFÕ�� X\ JXODQGÕ÷Õ� • ONHOHUGHNL� P DOL�

SL\ DVDODUD� ELU� G• ] HQ� JHWLUP HN� YH� EDQND� LIODVODUÕ� NDUúÕVÕQGD� N• o• N� WDVDUUXI�

VDKLSOHULQLQ� oÕNDUODUÕQÕ� NRUXP DNWÕU�� 0 HYGXDW� VLJRUWD� VLVWHP LQLQ� L\ L� G• ] HQOHQP Lú��

HWNLQ� X\ JXODQDQ� YH� NDP XR\ X� WDUDIÕQGDQ� DQODúÕOÕU� ELU� LúOH\ LúH� VDKLS� ROP DVÕ�

JHUHNP HNWHGLU��

0 HYGXDW� VLJRUWD� VLVWHP OHUL� • ] HULQGH� V• UHNOL� ELU� \ HQLOHP H� oDOÕúP DVÕ�

\ DSÕOP DVÕ� JHUHNP HNWHGLU�� %| \ OHFH� • ONHOHU�� GH÷LúHQ� HNRQRP LN� YH� VRV\ DO�

\ DSÕODUÕQD�X\ XP OX�ELU�P HYGXDW�VLJRUWD�VLVWHP L�ROXúWXUDELOLUOHU��

$QDKWDU� . HOLP HOHU�� 0 HYGXDW� 6LJRUWDVÕ�� $KODNL� 5 LVN�� 7DP � * DUDQWL�� 7HP HO�

3UHQVLSOHU�
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7KLV� WKHVLV� ZKLFK� UHYLHZV� WKH� P DMRU� IHDWXUHV� RI� GHSRVLW� LQVXUDQFH�

V\ VWHP � GHVLJQ� DQG� H[ DP LQHV� GHSRVLW� LQVXUDQFH� V\ VWHP � DUUDQJHP HQWV� WKDW� DUH�

FXUUHQWO\ � LQ� SODFH� DURXQG� WKH� ZRUOG� P DNHV� UHFRP P HQGDWLRQV� IRU� FUHDWLQJ� DQG�

UXQQLQJ�D�SURSHUO\ �GHVLJQHG�GHSRVLW�LQVXUDQFH�V\ VWHP �LQ�7XUNH\ ���

%DQNV�DUH�LP SRUWDQW�LQ�WKH�HFRQRP \ �EHFDXVH�RI�WKHLU�LQYROYHP HQW�LQ�WKH�

SD\ P HQW� V\ VWHP V� DQG� WKHLU� UROH� DV� LQWHUP HGLDULHV� EHWZHHQ� GHSRVLWRUV� DQG�

ERUURZHUV��7KH\ �DUH�YXOQHUDEOH�WR�OLTXLGLW\ �DQG�VROYHQF\ �SUREOHP V�EHFDXVH�WKH\ �

WUDQVIRUP � VKRUW�WHUP � OLTXLG� GHSRVLWV� LQWR� ORQJHU�WHUP �� OHVV� OLTXLG� ORDQV� DQG�

LQYHVWP HQWV�� 7KH� LP SRUWDQFH� RI� EDQNV� LQ� WKH� HFRQRP \ � DQG� WKH� SRWHQWLDO� IRU�

GHSRVLWRUV� WR� VXIIHU� ORVVHV� ZKHQ� EDQNV� IDLO� OHDG� FRXQWULHV� WR� HVWDEOLVK� ILQDQFLDO�

VDIHW\ �QHWV��2 QH�RI�WKH�P RVW�LP SRUWDQW�HOHP HQWV�LQ�WKH�ILQDQFLDO�VDIHW\ �QHW�LV�WKH�

GHSRVLW�LQVXUDQFH�V\ VWHP ��

7KH�SULQFLSDO�REMHFWLYHV�RI�D�GHSRVLW�LQVXUDQFH�V\ VWHP �DUH�WR�FRQWULEXWH�

WR� WKH� VWDELOLW\ � RI� D� FRXQWU\ 
V� ILQDQFLDO� V\ VWHP � DQG� WR� SURWHFW� OHVV�ILQDQFLDOO\ �

VRSKLVWLFDWHG�GHSRVLWRUV�IURP �WKH�ORVV�RI�WKHLU�GHSRVLWV�ZKHQ�EDQNV�IDLO��' HSRVLW�

LQVXUDQFH� V\ VWHP V� QHHG� WR� EH� SURSHUO\ � GHVLJQHG�� ZHOO� LP SOHP HQWHG� DQG�

XQGHUVWRRG�E\ �WKH�SXEOLF��

$ � FRQWLQXRXV� LP SURYHP HQW� SURFHVV� VKRXOG� H[ LVW� IRU� WKH� GHSRVLW�

LQVXUDQFH� V\ VWHP V�� ,Q� WKLV� ZD\ �� FRXQWULHV� FDQ� HQVXUH� WKDW� WKHLU� GHSRVLW�

LQVXUDQFH�DUUDQJHP HQWV�UHP DLQ�FRQVLVWHQW�ZLWK�HFRQRP LF�DQG�VRFLDO�FRQGLWLRQV���

. H\ �: RUGV��' HSRVLW�,QVXUDQFH��0 RUDO�+D] DUG��) XOO�* XDUDQWHH��%HVW�3UDFWLFHV��
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' • Q\ DGD�KHU�• ONH�HNRQRP LN�NDONÕQP D�DU] XVXQX�JHUoHNOHúWLUHELOP HN�LoLQ�

WHúHEE• V� J• F• Q• Q� \ DQÕQGD� VHUP D\ H� ELULNLP LQH� JLWP HN� ] RUXQOXOX÷XQX�

hissetmektedir. Sermaye birikiminin yolu ise tasarruftan ge� er. Sermaye birikimi; 

\ DWÕUÕP ��• UHWLP �YH�LVWLKGDP �• oJHQLnde en � nemli konuma oturtulurken, g� ven ve 

LVWLNUDU� DUDQP DNWDGÕU�� 7DVDUUXIODUOD� ROXúDQ� VHUP D\ HQLQ� \ DWÕUÕP D� G| Q• úW• U• OP HVL��

GR÷DO� RODUDN� WDVDUUXID� NÕVD� YH� X] XQ� G| QHP GH� YHULOHFHN� J• YHQ� XQVXUXQD� ED÷OÕ�

EXOXQP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� WDVDUUXIODUÕQ� | ] HQGLULOP HVL� YH� HNRQRP LN� VLVWHP H�

oHNLOP HVL�� ELU� EDúND� LIDGH� LOH� \ DWÕUÕP Õ� GHVWHNOH\ LFL� ND\ QDNODUÕQ� \ DUDWÕOP DVÕ��

WDVDUUXI� VDKLELQLQ� ULVNLQL� RUWDGDQ� NDOGÕUDFDN� ELU� NDP X� GHQHWLP � P HNDQL] P DVÕ� LOH�

JHUoHNOHúWLULOHELOP HNWHGLU��%X�EDNÕP GDQ�HNRQRP LN�E• W• QO• ÷• Q�HQ�| QHP OL�SDUoDVÕ�

VD\ ÕODQ�SDUDVDO�HQVWU• P DQODUÕQ�P H\ GDQD�JHWLUGL÷L�P DOL�SL\ DVDODU��GDOJDODQP DODUD�

NDUúÕ� GDKD� ID] OD� GX\ DUOÕ� ROGXNODUÕQGDQ�� FLGGL� RWRULWH� JDUDQWLOHULQH� VDKLS� ROP DN�

LVWHUOHU���

( VDVHQ�� WDVDUUXIODUÕQ� GH÷HUOHQGLULOP HVLQGH� DUDFÕOÕN� HGHQ� EDúWD� EDQNDODU�

ROP DN� • ] HUH� GL÷HU� ILQDQVDO� NXUXP ODU�� DUDFÕOÕN� HWWLNOHUL� \ DWÕUÕP � NXUXOXúODUÕ� LOH�

birlikte birer mali piyasa akt� rleridir. Bu akt� rlerden, tasarruf sahipleri 

ELULNLP OHULQH� GHQJHOL� ELU� JHOLU� VD÷ODP D\ Õ� DP DoODUNHQ�� \ DWÕUÕP ODUÕ� LoLQ� IRQ� DUD\ DQ�

P • WHúHEELVOHU� GH� X\ JXQ� úDUWODUGD� IRQ� EXOP D\ Õ� DU] X� HGHUOHU�� øúWH� NDONÕQP D\ Õ�

GHVWHNOH\ HQ� P DOL� VLVWHP LQ� EX� P HNDQL] P D\ Õ� VD÷OÕNOÕ� ELU� úHNLOGH� LúOHWHELOP HVL� LoLQ�

SL\ DVDQÕQ� GHULQOL÷L�� oHúLWOLOL÷L� YH� VD÷ODP OÕ÷Õ� \ DQÕQGD�� FLGGL� \ DVDO� YH� LGDUL�

WHGELUOHULQ� DOÕQP Õú� ROP DVÕ� NDoÕQÕOP D] GÕU�� %X� DP DoOD� \ DSÕlan d� zenlemelerin ve 

ILQDQVDO�VLVWHP �J• YHQOLN�D÷ÕQÕQ�HQ�| QHP OL�SDUoDVÕ�P HYGXDW�VLJRUWD�VLVWHP LGLU���

0 DOL�SL\ DVDODUÕQ�GR÷DO�LúOH\ LúLQLQ��GÕú�HWNHQOHU�YH\ D�LoVHO�VRUXQODUD�EDúND�

VHNW| UOHUH� QD] DUDQ� GDKD� GX\ DUOÕ� ROP DVÕ� VHEHEL\ OH�� EX� SL\ DVDODUÕQ� RWRULWHOHU�

WDUDIÕQGDQ� oRN� GDKD� \ DNÕQGDQ� L] OHQP HVL� YH� JHUHNWL÷LQGH� P • GDKDOH� HGLOP HVLQLQ�
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DP DFÕ�� WDVDUUXI� VDKLSOHULQLQ� ULVNLQL� D] DOWP DN� YH� EDQNDFÕOÕN� VHNW| U• Q• Q� LVWLNUDUÕQÕ�

VD÷ODP DNWÕU��øON�EDNÕúWD�P HYGXDW�VLJRUWD�VLVWHP L��WDVDUUXI�VDKLSOHULQLQ�ELULNLP OHULQL�

JDUDQWL� DOWÕQD� DODQ� ELU� G• ] HQOHP H� ELoLP LQGH� DOJÕODQP Õú� ROVD� GD�� DVÕO� RODQ�

P HYGXDWODUÕQ� EHOLUOL� ELU� JHWLUL� NDUúÕOÕ÷ÕQGD� WHVOLP � HGLOGL÷L� EDQNDODUÕQ� P DOL�

\ DSÕODUÕQÕQ�ER] XOP DVÕQÕQ� | Q• QH�JHoLOP HVLGLU��d • QN• ��EDQNDODUÕQ�P DOL� \ DSÕODUÕQÕQ�

ER] XOP DVÕ� VDGHFH� P DOL� SL\ DVDODUÕQ� LúOHvlerini yerine getirmede acz i� ine 

JLUP HOHUL� GHP HN� GH÷LOGLU�� %X� ER] XOP D� HNRQRP LQLQ� W• P • Q• � LOJLOHQGLUGL÷L� JLEL�

XOXVODUDUDVÕ� WLFDUHWL� YH� • ONHQLQ� LWLEDUÕQÕ� GD� HWNLOHP HNWHGLU�� %DQNDODU� HVDV�

LWLEDUL\ OH�� ELU� • ONHGH� ROXúDQ� WDVDUUXIODUÕQ� • ONH� HNRQRP LVLQLQ� LKWL\ DoODUÕ�

GR÷UXOWXVXQGD�� NDONÕQP D� DP Do� YH� SODQODUÕ� oHUoHYHVLQGH� \ DWÕUÕP ODUD� NDQDOL] H�

HGLOP HVL�P LV\ RQX�LOH�J| UHYOL�EXOXQGXNODUÕQGDQ�FLGGL�VRUXP OXOXN�WDúÕP DNWDGÕUODU��

%X� oDOÕúP DQÕQ� DP DFÕ�� G• Q\ DGDNL� YH� 7• UNL\ H
GHNL� P HYGXDW� VLJRUWDVÕ�

X\ JXODP DODUÕQÕ� LQFHOH\ HUHN�� � P HYduat sigorta sistemine y� nelik olarak 

ekonominin gerek kriz d� nemlerinde, gerekse normal d� nemlerinde 

X\ JXODQDELOHFHN� JHQHO� oHUoHYH\ L� oL] P HN� YH� EX� ED÷ODP GD� • ONHP L] GH� X\ JXODQDQ�

P HYGXDW�VLJRUWD�VLVWHP L�LOH�LOJLOL�RODUDN�| QHULOHUGH�EXOXQP DNWÕU��

d DOÕúP D� EHú� E| O• P GHQ� ROXúP DNWDGÕU�� %LULQFL� E| O• P GH� P HYGXDW� VLJRUWD�

VLVWHP L�DQD�KDWODUÕ\ OD�HOH�DOÕQDUDN��P HYGXDW�VLJRUWDVÕQÕQ�DP DFÕ�YH�JHUHNOLOL÷L��\ RO�

DoWÕ÷Õ� ROXP VX] � HWNLOHU� YH� EXQODUD� \ | QHOLN� o| ] • P � | QHULOHUL�� FLGGL� YH� NDSVDP OÕ� ELU�

P HYGXDW� VLJRUWDVÕQÕQ� VDKLS� ROP DVÕ� JHUHNHQ� \ DSÕVDO� | ] HOOLNOHU� • ] HULQGH�

GXUXOP XúWXU�� øNLQFL� E| O• P GH�� G• Q\ DGD� X\ JXODQDQ� P HYGXDW� VLJRUWDVÕ� VLVWHP OHUL�

oHúLWOL� • ONH� VLVWHP OHULQGHQ� | UQHNOHU� YHULOHUHN� LQFHOHQP LúWLU�� h o• QF• � E| O• P GH��

P HYGXDW�VLJRUWDVÕQÕQ�EDQNDFÕOÕN�NUL] OHUL�VÕUDVÕQGDNL�HWNLOHUL�YH�X\ JXODQP D�úHNLOOHUL�

HOH�DOÕQP ÕúWÕU��' | UG• QF• �E| O• P GH�• ONHP L] GH�X\ JXODQP DNWD�RODQ�P HYGXDW�VLJRUWD�

VLVWHP LQLQ� WDULKoHVL� YH� | ] HOOLNOHUL� HOH� DOÕQDUDN� 7• UNL\ H� LOH� LOJLOL� | QHULOHUH� \ HU�

YHULOP LúWLU��%HúLQFL�YH�VRQ�E| O• P GH�LVH�oDOÕúP DQÕQ�JHQHO�ELU�GH÷HUOHQGLULOP HVLQLQ�

\ HU�DOGÕ÷Õ�VRQXo�E| O• P • �EXOXQP DNWDGÕU��
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� �� ��0 HYGXDW�6LJRUWD�6LVWHP LQLQ�7DQÕP Õ�

%DQND� ND\ QDNODUÕ� LoLQGH� P HYGXDWÕQ�� P HYGXDWODU� LoLQGH� GH� WDVDUUXI�

P HYGXDWÕQÕQ� VRQ� GHUHFH� E• \ • N� ELU� D÷ÕUOÕ÷Õ� EXOXQP DNWDGÕU�� %X� VHEHSOH�� WDVDUUXI�

P HYGXDWÕQÕQ� EDQNDFÕOÕN� VLVWHP L� LoLQGH� NDOP DVÕ� E• \ • N� | QHP � WDúÕU�� 0 HYGXDWÕQ�

VLJRUWDODQP DVÕ�� P HYGXDW� VDKLSOHULQLQ� EDQNDFÕOÕN� VLVWHP LQH� RODQ� J• YHQOHULQL�

VD÷OD\ DUDN�� WDVDUUXIODUÕQ� VLVWHP � GÕúÕQD� oÕNP DVÕQÕ� | QOHGL÷L� JLEL�� ELULNLP �

VDKLSOHULQLQ� IRQ� DU] ÕQÕ� DUWWÕUP DN� \ ROX\ OD�� P DNUR� HNRQRP LN� GHQJHOHU� • ] HULQGH� GH�

ROXP OX�HWNLOHU�\ DSP DVÕQD�QHGHQ�ROP DNWDGÕU��$ \ UÕFD�WDVDUUXI�VDKLSOHULQLQ�IRQODUÕQÕ�

herhangi bir bankadan toplu halde ve ani olarak � ekmeleri durumunda ortaya 

oÕNDELOHFHN�NUL] OHULQ�GH�| QOHQP HVLQL�VD÷ODP DNWDGÕU��

0 HYGXDW� VLJRUWDVÕ�� ED] Õ� EDQNDODUÕQ� \ • N• P O• O• NOHULQL� NDUúÕOD\ DP D] �

GXUXP D�G• úP HOHUL�GXUXP XQGD�] DUDUÕQ�NDUúÕODQP DVÕQÕ�WHP LQ�HGHQ�ELU�G• ] HQOHP H�

RODUDN� RUWD\ D� oÕNP ÕúWÕU�� d • QN• � WDVDUUXI� VDKLSOHUL� JHQHOGH� JHQLú� YH� ILQDQVDO�

DoÕGDQ�NRUXQP DVÕ] �ELU�JUXS�ROP D�| ] HOOL÷L�J| VWHUP HNWHGLU��

0 HYGXDW�VLJRUWD�VLVWHP L\ OH�LOJLOL�OLWHUDW• UGH�ELU�oRN�WDQÕP �EXOXQP DNWDGÕU����

) ODQQHU\ � �� � � � � �� P HYGXDW� VLJRUWDVÕQÕ�� EDQNDODUÕQ� | GHP H� J• F• Q• �

\ LWLUP HVLQGHQ� GR÷DELOHFHN� ] DUDU� ULVNLQL� EDQND� P XGLOHULQLQ� • ] HULQGHQ� DODUDN�� EX�

t� r ULVNOHUL� K• N• P HW� \ D� GD� EX� DP DoOD� NXUXOP Xú� | ] HO� NXUXP ODUGDQ� ROXúDQ�

NRQVRUVL\ XP D�WUDQVIHU�HGHQ�ELU�VLVWHP �RODUDN�WDQÕP ODP ÕúWÕU���

%HQVWRQ� �� � � � �� V�� � � � � LVH� GH÷LúLN� ELU� J| U• ú� DoÕVÕ� JHWLUHUHN�� P HYGXDW�

VLJRUWDVÕQÕ� HQ� | QHP OL� W• NHWLFL� NRUXP D� G• ] HQOHP HVL� RODUDN� QLWHOHQGLUP LúWLU��

* HUoHNWHQ� GH� ELU� QHYL� W• NHWLFL� NRQXP XQGDNL� P HYGXDW� VDKLSOHULQLQ�� EDQNDODUÕ�

V• UHNOL� L] OHP H� YH� GH÷HUOHQGLUP H� LP NDQODUÕ� EXOXQP DGÕ÷ÕQGDQ�� EDQNDODUÕQ� | GHP H�
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J• F• Q• � \ LWLUP HVL� GXUXP XQGD� P HYGXDW� VDKLSOHULQLQ� P DUX] � NDODFD÷Õ� ND\ ÕSODU� EX�

\ ROOD�D] DOWÕOP DNWD��KDWWD�ED] Õ�GXUXP ODUGD�WDP DP HQ�NDUúÕODQP DNWDGÕU���

%LU� GL÷HU� WDQÕP D� J| UH�� P HYGXDW� VLJRUWD� VLVWHP L�� EDQNDFÕOÕN� NDQXQODUÕ��

G• ] HQOHP HOHUL�� VRQ� ERUo� YHUP H� P DNDP Õ� RODQ� P HUNH] � EDQNDVÕ� YH� EDQNDFÕOÕN�

J| ] HWLP LQGHQ� ROXúDQ� JHQLú� ELU� ILQDQVDO� J• YHQOLN� D÷ÕQÕQ� WDP DP OD\ ÕFÕ� ELU�

HOHP DQÕGÕU�� 3HN� oRN� • ONH� NDUúÕ� NDUúÕ\ D� NDOGÕNODUÕ� EDQNDFÕOÕN� NUL] OHULQH� ELU� WHSNL�

RODUDN� P HYGXDW� VLJRUWD� VLVWHP LQL� EHQLP VHP LúWLU� �' HP LUJ• o�. XQW� YH� 6REDFÕ��

� � � � ��V�� � ��

* HQHO�DQODP GD�P HYGXDW�VLJRUWD�VLVWHP L�� ILQDQVDO�VLVWHP �KDNNÕQGD�GDKD�

D] � ELOJL� sahibi olabilecek k� � � k tasarruf sahiplerinin, bankalara veya tasarruf 

NXUXOXúODUÕQD� \ DWÕUGÕNODUÕ� P HYGXDWODUÕQÕQ� NÕVP HQ� \ DGD� WDP DP HQ� J• YHQFH� DOWÕQD�

DOÕQP DVÕ�DP DFÕ\ OD�ROXúWXUXOP Xú�ELU�VLJRUWD�VLVWHP LGLU��$QFDN�EX�LúOHYLQLQ�\ DQÕQGD�

P HYGXDW� VLJRUWD� VLVWHP L�� HNRQRP LGH� YH� P DOL� VHNW| UGH� RUWD\ D� oÕNDELOHFHN�

NUL] OHUGHQ� HWNLOHQHQ� EDQNDFÕOÕN� VHNW| U• Q• Q� \ • N• P O• O• NOHULQL� \ HULQH� JHWLUHP HP H�

ULVNLQL�P HYGXDW�VLJRUWD�NXUXP ODUÕQD�DNWDUDUDN��EDQNDFÕOÕN�VHNW| U• QH�RODQ�J• YHQLQ�

V• UG• U• OP HVLQL� GH� VD÷ODP DNWDGÕU�� 0 DNUR� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� P HYGXDW�

VLJRUWDVÕQÕQ��WDVDUUXI�VDKLSOHULQLQ�SDQL÷H�NDSÕODUDN�ELULNLP OHULQL�EDQNDFÕOÕN�VLVWHP L�

GÕúÕQD� oÕNDUP DVÕQÕ� | QOH\ LFL� ELU� IRQNVL\ RQX� ROGX÷XQGDQ�� ILQDQVDO� VLVWHP LQ�

LVWLNUDUÕQD�NDWNÕGD�EXOXQGX÷X�J| U• OP HNWHGLU���

0 HYGXDW� VLJRUWDVÕ� X\ JXODP DVÕ�� J• Q• P • ] GH� P HYGXDWÕQ� NRUXQP DVÕ�

NRQXVXQGD� ROXúWXUXODQ� NXUXP ODUÕQ� HQ� JHOLúP LúLGLU� YH� P HYGXDWÕQ� ULVNLQLQ� EHOOL�

RUDQGD� JDUDQWL� HGLOP HVLQGHQ� GR÷DQ� P DOL� N• OIHWLQ�� EDQNDFÕOÕN� VLVWHP L� WDUDIÕQGDQ�

NDUúÕODQP DVÕ�LONHVLQH�GD\ DQP DNWDGÕU��

� �� ��0 HYGXDW�6LJRUWD�6LVWHP LQLQ�$P DFÕ�YH�* HUHNOLOL÷L�

%XJ• Q� SHN� oRN� • ONHQLQ� ILQDQVDO� VLVWHP L� LQFHOHQGL÷LQGH� EDQNDFÕOÕN�

VHNW| UOHULQL� E• \ • N� | Oo• GH� ] DDID� X÷UDWDQ� ILQDQVDO� NUL] OHULQ� NROD\ OÕNOD� RUWD\ D�

oÕNDELOGL÷L�J| U• OP HNWHGLU��øúWH�P HYGXDW�VLJRUWD�VLVWHP L�GH��EDQNDFÕOÕN�VHNW| U• QGH�

ELU� NUL] � DQÕQGD� ROXúDELOHFHN� SDQL÷LQ�� P XGLOHULQ� P HYGXDWODUÕQÕQ� JHUL� | GHQHUHN�

| QOHQP HVLQL�YH�VHNW| UH�RODQ�J• YHQLQ�NRUXQP DVÕQÕ�DP DoODP DNWDGÕU��
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%DQNDODUÕQ� DNWLI� \ DSÕODUÕQÕQ� NROD\ � OLNLW� KDOH� G| Q• úW• U• OHP H\ HQ�

YDUOÕNODUGDQ� ROXúP DVÕ�� EXQD� NDUúÕQ� SDVLI� \ DSÕODUÕQÕQ� JHQHOGH� OLNLW� YH� KHU� DQ�

oHNLOHELOLU�ROP DVÕ�VHEHEL\ OH�EDQNDODU�LoLQ�V• UHNOL�ELU�LIODV�RODVÕOÕ÷Õ�EXOXQP DNWDGÕU��

%X� GXUXP � P HUNH] � EDQNDVÕ� YH� G• ] HQOHP H� RWRULWHVL� LOH� ELUOLNWH� ILQDQVDO� J• YHQOLN�

D÷ÕQÕ� ROXúWXUDQ� P HYGXDW� VLJRUWDVÕQÕ�� ILQDQVDO� VLVWHP LQ� LVWLNUDUÕ� LoLQ� ] RUXQOX�

NÕOP DNWDGÕU��&DULVDQR��� � � � � �

%DQNDFÕOÕN� VHNW| U• Q• Q� LVWLNUDUVÕ] OÕ÷Õ�� | GHP H� VLVWHP LQGHNL� \ HWHUVL] OLNOHU�

YH� WDVDUUXI� RUDQODUÕQGDNL� D] DOÕú�� ELU� • ONHGHNL� UHHO� VHNW| U� YH� EDQNDODU� DUDVÕQGDNL�

ILQDQVDO� DUDFÕOÕN� V• UHFLQLQ� ER] XOP DVÕQD� QHGHQ� RODELOLU�� +HP HQ� KHP HQ� W• P �

� lkeleUGH�EDQNDODU�VÕNÕ�J| ] HWLP H�P DUX] �NDOVD�GD�• ONH�GHQH\ LP OHUL�J| VWHUP LúWLU�NL��

P HYGXDW� VDKLSOHUL�� EDQNDODU� | GHP H� J• oO• NOHUL\ OH� NDUúÕODúWÕ÷ÕQGD� NRUX\ XFX�

NXUXP ODUD� LKWL\ Do� GX\ P DNWDGÕUODU�� %| \ OH� ELU� GXUXP GD� EDQND� K• FXP ODUÕQÕQ�

engellenmesi, mudileri korumak i� in P HYGXDW� VLJRUWDVÕQÕQ� NXUXOP DVÕQÕQ� WHP HO�

nedenidir (Balaban ve Çilli, 1997, s.2).  �

h ONHOHU� SHN� oRN� VHEHSOH� P HYGXDW� VLJRUWDVÕ� X\ JXODP DVÕQD� \ | QHOHELOLUOHU��

%XQODU�� P XGLOHULQ� VLJRUWDODQP Õú� P HYGXDWODUÕQÕQ� KHP HQ� JHUL� | GHQHELOP HVLQH�

\ | QHOLN� ELU� P • úWHUL� NRUXP DVÕ� VD÷ODQP DVÕ�� NDP X� G• ] HQL� YH� ILQDQVDO� LVWLNUDUÕQ�

P XKDID] D� HGLOP HVLQH� \ | QHOLN� RODUDN� EDQND� LIODVODUÕQÕQ� o| ] • P OHQP HVL� YH�

\ D\ ÕOP DVÕQÕQ� | QOHQP HVL�� WDVDUUXIODUÕQ� DUWWÕUÕOP DVÕ� YH� HNRQRP LN� NDONÕQP DQÕQ�

desteklemesi, k� � � k ve yeni kurulan bankalara, daha b� y� k � apta IDDOL\ HW�

J| VWHUHQ� EDQNDODU� YH� NDP X� EDQNDODUÕ\ OD� UHNDEHW� HGHELOP H� LP NDQÕ� YHULOP HVL��

K• N• P HWLQ� EDQND� LIODVODUÕ� NDUúÕVÕQGD� P DUX] � NDODFD÷Õ� P DOL\ HWOHULQ� VÕQÕUODUÕQÕQ�

EHOLUOHQP HVL� YH� GL÷HU� EDQNDODUÕQ�� o| ] • P OHP H� V• UHFLQH� JLUHQ� EDQNDODUD� NDWNÕGD�

EXOXQP DVÕQÕQ�VD÷ODP DVÕ�RODUDN�VÕUDODQDELOLU��* DUFLD��� � � � ��V�� � ��

&DULVDQR� �� � � � �� V�� � � �� SDUD� RWRULWHOHULQLQ� EDNÕú� DoÕVÕQGDQ� KDUHNHWOH��

P HYGXDW� VLJRUWDVÕQÕQ� YDUOÕ÷ÕQÕQ� KDNOÕ� VHEHELQLQ�� EDQND� EDWÕúODUÕQGDQ�

ND\ QDNODQDQ� GÕúVDO� HNVL� HNRQRP L� HWNLVLQL� D] DOWP DN� ROGX÷XQX� J| VWHUP LúWLU�� %X�

GÕúVDOOÕNODU�� P LNUR� YH� P DNUR� ROP DN� • ] HUH� LNL\ H� D\ UÕOP DNWDGÕU�� 0 LNUR� GÕúVDOOÕNODU��

WHN� WHN� NXUXP ODUOD� LOJLOL� ROXS�� P HYGXDW� VLJRUWDVÕQÕQ� WHP HOGH� YDUROXú� VHEHSOHULQL�

N• o• N� WDVDUUXI� VDKLSOHULQLQ� NRUXQP DVÕ�� IDUNOÕ� E• \ • NO• NWHNL� EDQNDODU� DUDVÕQGDNL�
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rekabet� L� HúLWOL÷LQ� DUWWÕUÕOP DVÕ� YH� EDQNDODUÕQ� VLVWHP � LoLQGH� P DOL� DUDFÕ� NXUXP �

RODUDN� R\ QDGÕNODUÕ� UROGHQ� GROD\ Õ� NRUXQP DVÕ� úHNOLQGH� DoÕNODP DNWDGÕU�� 0 DNUR�

GÕúVDOOÕNODU� LVH�� P HYGXDW� VLJRUWDVÕ� VLVWHP LQLQ�� EDQND� EDWÕúODUÕQÕQ� EXODúÕFÕ�

HWNLOHULQLQ� SDUD� DU] Õ� YH� | GHP H� VLVWHP L� • ] HULQGH� ROXúWXUDFD÷Õ� ] DUDUODUÕ� | QOHP H\ L�

DP DoODGÕ÷ÕQÕ�LIDGH�HWP HNWHGLU���

%LU� GL÷HU� J| U• ú�� P HYGXDW� VLJRUWDVÕQGD� WHP HO� DP DFÕQ�� P XGLOHULQ�

WDVDUUXIODUÕQÕ�EXOXQGXUGXNODUÕ�NXUXP XQ�EDWP DVÕQGDQ�VRQUD�X÷UDGÕNODUÕ� ] DUDUODUÕQ�

WHODIL� HGLOP HVL� GH÷LO�� EDQNDODUD� RODQ� J• YHQLQ� V• UG• U• OHUHN� EDQNDODUÕQ� P XWDG�

IDDOL\ HWOHULQL� V• UG• UP HOHULQLQ� VD÷ODQP DVÕ� ROGX÷XQX� LIDGH� HWP HNWHGLU� �/ HZLV� YH�

' DYLV�� � � � � � �� 0 XGLOHULQ� P HYGXDWODUÕQÕQ� J• YHQOL÷L\ OH� LOJLOL� RODUDN� NHQGLOHULQL�

g� vende hissetmeleri son derece � nemlidir. Bu g� venceyle ilgilL� GHGLNRGX�

ND\ QDNOÕ� ELOJLOHU� ELOH� P XGLOHULQ� EDQNDODUD� K• FXP XQD� VHEHS� RODUDN� VD÷ODP �

EDQNDODUÕ�GDKL�LIODVD�V• U• NOH\ HELOLU��%| \ OH�ELU�GXUXP GD�P HYGXDW�VLJRUWDVÕ�ILQDQVDO�

SL\ DVDODU� KDNNÕQGD� \ HWHUOL� ELOJL� VDKLEL� ROP D\ DQ� P XGLOHUL� UDKDWODWDQ� ELU� XQVXU�

KDOLQH�JHOP HNWHGLU���

7DVDUUXI� VDKLSOHULQLQ� EX� úHNLOGH� NRUXQP DVÕ� EDQND� LIODVODUÕQÕQ� HWNLOHULQL�

YH\ D� VLVWHP GHNL� P XKWHP HO� SDQL÷L� D] DOWP DNWD� YH� EDQNDFÕOÕN� VLVWHP LQLQ� P DOL�

VHNW| U� LVWLNUDUÕQÕ� GHVWHNOHP H� IRQNVL\ RQXQX� NXYYHWOHQGLUP HNWHGLU� �$UVODQ�� � � � � ��

V�� � � ���

&DULVDQR� �� � � � �� V�� � � �� EDQND� K• FXP ODUÕQÕQ� VRV\ DO� UHIDKÕ� QHJDWLI�

HWNLOHP HVLQLQ�GHYOHWLQ�EDQNDODUD�P • GDKDOHVLQLQ�WHP HO�QHGHQL�ROGX÷XQX�EHOLUWP Lú��

P HYGXDW� VLJRUWDVÕQÕQ� VD÷ODGÕ÷Õ� VRV\ DO� ID\ GD\ Õ� \ D\ JÕQ� EDQND� K• FXP ODUÕQÕ�

� nlemek ve genel olarak ekonomiyi korumak olarak ifade HWP LúWLU���

. DQH� �� � � � �� V�� � � �� P HYGXDW� VLJRUWDVÕQÕQ� P DNUR� KHGHILQL� P HYGXDWODUÕQ�

| GHQHELOLUOL÷L� NRQXVXQGD� WRSOXP XQ� J• YHQLQLQ� \ ÕNÕOP DVÕQÕQ� | QOHQP HVL� RODUDN�

EHOLUWP LúWLU���

. ÕVDFD� P HYGXDW�VLJRUWD�VLVWHP L��X\ JXODQGÕ÷Õ� • ONHOHUGHNL�P DOL�SL\ DVDODUD�

LVWLNUDU� JHWLUP HNWH� YH� KHUKDQJL� ELU� EDQNDQÕQ� LIODVÕ� KDOLQGH� N• o• N� \ DWÕUÕP FÕ\ Õ�

NRUXP DNWDGÕU���
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� �� ��0 HYGXDWÕQ�. RUXQP DVÕ�$P DFÕ\ OD�* HUoHNOHúWLULOHQ�6LVWHP OHU�

8 \ JXODP DGD� P HYGXDWÕQ� NRUXQP DVÕ� LOH� LOJLOL� � � GH÷LúLN� VHoHQHN��

EXOXQP DNWDGÕU����

·  0 HYGXDWÕQ� NRUXQP DVÕQÕQ� DoÕNoD� UHGGHGLOHUHN�� SL\ DVD� GLVLSOLQLQH�

g� venilmesi,�

·  øIODV� HWP Lú� ELU� EDQNDQÕQ� WDVIL\ HVL� HVQDVÕQGD� R� EDQNDQÕQ� P HYGXDW�

VDKLSOHULQH�NDQXQOD�EHOLUOHQP Lú�ELU�| QFHOLN�WDQÕQP DVÕ��

·  %HOLUVL] �VLJRUWD�NDSVDP Õ����. RUXP DQÕQ�VD÷ODQP DVÕ�DQFDN�P HYGXDWODUÕQ�

QH�NDGDUÕQÕQ�VLJRUWD�HGLOHFH÷LQLQ � nceden belirlenmemesi),�

·  * L] OL�JDUDQWL��

·  $oÕN�DQFDN�VÕQÕUOÕ�JDUDQWL��

·  7DP �DoÕN�JDUDQWL��

Birinci ve ikinci se� eneklerin se� imi yasal olmakla birlikte nadiren 

X\ JXODQP DNWDGÕU�� $OWÕQFÕ� VHoHQHN� LVH� JHQHOOLNOH� FLGGL� YH� VLVWHP LN� NUL] OHUGH�

NXOODQÕOP DNWDGÕU��* DUFLD��� � � � ��V�� � ��

$QFDN�� P HYGXDW� VLJRUWD� VLVWHP LQLQ� \ DSÕVÕQÕ� ROXúWXUDQ� WHP HO� | ] HOOLNOHU�

GLNNDWH� DOÕQDFDN� ROXUVD�� P HYGXDWÕQ� NRUXQP DVÕ� DP DFÕ\ OD� LNL� DQD� VLVWHP LQ�

ROXúWX÷X�J| U• OP HNWHGLU��%XQODU�� ] ÕP QL�P HYGXDW�NRUXP D�VLVWHP L�YH�DoÕN�P HYGXDW�

VLJRUWD�VLVWHP L�RODUDN�VD\ ÕODELOLU����������������������������������������������

� �� �� ��=ÕP QL�0 HYGXDW�. RUXP D�6LVWHP L�

=ÕP QL� P HYGXDW� NRUXP D� VLVWHP LQGH�� P HYGXDW� VLJRUWDVÕQD� LOLúNLQ� RODUDN�

| QFHGHQ� EHOLUOHQP Lú� NXUXP � YH� NXUDOODU� EXOXQP DP DNWDGÕU�� =ÕP QL� NRUXP DGD�

GHYOHWLQ� P HYGXDW� VDKLSOHULQL� NRUXP DVÕ� LVWH÷H� ED÷OÕGÕU�� NDQXQ� YH� G• ] HQOHP HOHUOH�

WDQÕP ODQP DP ÕúWÕU� YH� EHOLUVL] GLU�� 0 XGLOHUH� VD÷ODQDFDN� NRUXP D� VÕQÕUÕ�� NDSVDP �

\ DGD� P HYGXDW� VDKLSOHULQH� \ DSÕODFDN� JHUL� | GHP HOHUOH� LOJLOL� \ DVDO� G• ] HQOHP H�

EXOXQP DP DNWDGÕU�� +HUKDQJL� ELU� NUL] � DQÕQGD�� KÕ] OÕ� P HYGXDW� oHNLOLúOHULQL� | QOHP HN�

LoLQ� JHUHNOL� WHGELUOHU� DOÕQDUDN� P HYGXDW� VLJRUWD� VLVWHP L� ROXúWXUXOP DNWDGÕU�� =ÕP QL�
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NRUXP DQÕQ�� LoHUGL÷L� EHOLUVL] OLN� VHEHEL\ OH� P HYGXDW� VDKLSOHULQL� EDQNDODUÕ� L] OHP H�

konusunda daha fazla gayret i� inde olmaya y� neltmesi olumlu bir unsur oODUDN�

J| U• OP HVLQH� UD÷P HQ�� EDQNDODUÕQ� LIODVÕ� GXUXP XQGD� LoHUGL÷L� EHOLUVL] OLN� QHGHQL\ OH�

WRSOXP GD� \ HWHUOL� J• YHQ� WHVLV� HGHP HP HVL� KDOLQGH� ILQDQVDO� LVWLNUDUÕ� ] D\ ÕIODWÕFÕ�

HWNL\ H�VDKLSWLU���

8 ] XQ� YDGHGH� XFX] � ROGX÷X� LoLQ� WHUFLK� HGLOHQ� YH� VDYXQXODQ� EX� VLVWHP ��

QRUP DO� RODUDN� EX� DP DoOD� D\ UÕOP Õú� KHUKDQJL� ELU� IRQ� EXOXQP DGÕ÷ÕQGDQ�� GHYOHW�

E• WoHVLQFH�� P HUNH] � EDQNDVÕQFD� \ D� GD� EDQNDODU� LoLQ� WDKDNNXN� HWWLULOHQ� | ] HO�

NHVLQWLOHUOH�ILQDQVH�HGLOP HNWHGLU��0 HVXWR÷OX��� � � � ��V�� � � ��

=ÕP QL� NRUXP DGD�� W• P � P HYGXDWODU� NRUXP D� GÕúÕ� EÕUDNÕODUDN� VHkt� re 

P • GDKDOH� HGLOP HGHQ� EDQNDODUÕQ� VRUXQODUÕQÕ� NHQGL� LoOHULQGH� o| ] P HVL� \ ROXQD�

JLGLOHELOGL÷L�JLEL��GXUXP D�J| UH�GH÷LúHQ�P LNWDUODU�LOH�WDP �NDSVDP OÕ�VLJRUWD\ D�NDGDU�

JHQLúOH\ HELOHQ� J• YHQFH� VLVWHP L� ROXúWXUXODELOP HNWHGLU�� * HQHOGH� VHNW| UGHNL�

EDQNDODUÕQ�VLVWHP H�ND] DQGÕUÕOP DVÕQD�oDOÕúÕOP DNWD�YH�EDQNDODUÕQ�P DOL� \ DSÕODUÕQÕQ�

J• oOHQGLULOP HVL�LoLQ�oDED�KDUFDQP DNWDGÕU��6DYDú�YH�GL÷HUOHUL��� � � � ��V�� � � ��

=ÕP QL� NRUXP DQÕQ�� DoÕN� P HYGXDW� VLJRUWDVÕ� VLVWHP LQH� J| UH� ELU� WDNÕP �

ROXP VX] � \ | QOHUL� EXOXQP DNWDGÕU�� . XUDOODUÕ� | QFHGHQ� EHOLUOHQP Lú� ELU� VLVWHP �

ROP DGÕ÷Õ�LoLQ�VRUXQOX�EDQNDODUD�P • GDKDOHGH�JHo�NDOP D�RODVÕOÕ÷Õ�EXOXQP DNWDGÕU��

+HUKDQJL� ELU� NUL] � DQÕQGD� P DOL\ HWL� ] DP DQD� \ D\ ÕOP Õú� ELU� IRQ� EXOXQP DGÕ÷Õ� LoLQ�� DQL�

YH� E• \ • N� P LNWDUODUGD� IRQ� ND\ QD÷ÕQD� LKWL\ Do� GX\ XODFDNWÕU�� %X� ND\ QDN� GD� NDP X�

ND\ QDNODUÕQGDQ�\ D�GD�NUL] L�\ DúD\ DQ�VHNW| UGHQ�WHP LQ�HGLOHELOHFHNWLU���

$UWÕN�J• Q• P • ] GH�] ÕP QL�NRUXP DQÕQ��P • P N• Q�o| ] • P OHU�DUDVÕQGD�HQ�N| W• �

DOWHUQDWLI�ROP D\ D��EDúODGÕ÷Õ�J| U• ú• �\ D\ JÕQ�KDOH�JHOP LúWLU��%XQXQ�DUGÕQGDNL�WHP HO�

QHGHQ� P HYGXDW� VLJRUWDVÕQÕQ� ROP DP DVÕQÕQ� VLVWHP GH� risk primini y� kseltmesi 

QHGHQL\ OH� ERUoODQP D� P DOL\ HWOHULQL� DUWÕUDELOP HVL�� P HYGXDW� VDKLSOHUL� DoÕVÕQGDQ�

EHOLUVL] OL÷H�\ RO�DoP DVÕ�YH�VRQXoWD�GD�ROP DVÕ�JHUHNHQGHQ�GDKD�ID] OD�P DOL\ HWH�YH�

P HYGXDW�VLJRUWDVÕ�NDSVDP ÕQÕQ�GDKD�JHQLú�KDOH�JHOP HVLQH�\ RO�DoDFDN�ROP DVÕGÕU��

%X� W• U� GXUXP ODUGDQ� NDoÕQP DN� LoLQ�� • ONHOHULQ� VÕQÕUOÕ� DoÕN� P HYGXDW� VLJRUWDVÕ�

VLVWHP LQH�\ | QHOP H\ H�EDúODGÕNODUÕ�J| ] OHQP HNWHGLU��$UVODQ��� � � � ��V�� � � ��

�
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* HQHO� ELU� GH÷HUOHQGLUP H� \ DSÕOGÕ÷ÕQGD� ] ÕP QL� NRUXP D\ D� J| UH� P HYGXDW�

VLJRUWDVÕ� VLVWHP LQLQ� oRN� GDKD� LúOHYVHO� YH� DP DoODUD� XODúP DGD� GDKD� EDúDUÕOÕ�

ROGX÷X� J| U• OP HNWHGLU�� $QFDN� \ LQH� GH� | QHP OL� RODQ� • ONHOHULQ� NHQGL� EDQNDFÕOÕN�

VHNW| UOHULQLQ�| ] HOOLNOHULQL�GLNNDWH�DODUDN�HQ�X\ JXQ�VLVWHP L�ROXúWXUP DODUÕGÕU��

� �� �� ��$oÕN�0 HYGXDW�6LJRUWDVÕ�

0 HYGXDW� NRUXP D� VLVWHP OHULQGHQ� DoÕN� P HYGXDW� VLJRUWDVÕ� VLVWHP L� NDQXQ�

YH� G• ] HQOHP HOHUOH� WDQÕP ODQP Õú� ELU� VLVWHP GLU�� %X� VLVWHP GH� VLJRUWD� NRUXP D�

OLP LWOHULQL�� NRUXP D� NDSVDP ÕQGDNL� HQVWU• P DQODUÕ�� P HYGXDW� VDKLSOHULQLQ� KDNODUÕQÕQ�

WHVSLWLQH� \ | QHOLN� \ | QWHP OHUL�� IRQODP D� DQODúP DODUÕQÕ� YH� GL÷HU� LOJLOL� XQVXUODUÕ�

EHOLUOH\ HQ�NXUDOODU�EXOXQP DNWDGÕU���

0 HYGXDW� VLJRUWD� VLVWHP L� NDSVDP D� GDKLO� HWWL÷L� P HYGXDW� P LNWDUÕQD� J| UH� � �

D\ UÕ�JUXED�D\ UÕOP DNWDGÕU��%XQODU��

·  6ÕQÕUOÕ�. DSVDP OÕ�8 \ JXODP D��

·  7DP �. DSVDP OÕ��� �� � � �VLJRUWD��8 \ JXODP D��

·  <HWNLOL�2 WRULWHQLQ�øQVL\ DWLILQGH�%HOLUOHQHQ�. DSVDP �

RODUDN�JUXSODQGÕUÕODELOLU��

6ÕQÕUOÕ� NDSVDP OÕ� VLJRUWDGD�� EDQNDODUGD� EXOXQDQ� WDVDUUXI� P HYGXDWODUÕQÕQ�

VLJRUWD� OLP LWL� GDKLOLQGH� RODQ� NÕVP Õ� VLJRUWD� NDSVDP ÕQD� DOÕQÕUNHQ�� OLP LWL� DúDQ� NÕVP Õ�

NDSVDP �GÕúÕ�EÕUDNÕOP DNWDGÕU��$P Do��ILQDQVDO�SL\ DVDODUÕ�\ HWHULQFH�WDNLS�HGHP H\ HQ�

N• o• N� P HYGXDW� VDKLSOHULQL� NRUXP DN�� E• \ • N� P HYGXDW� VDKLSOHULQLQ� GH� EDQNDODUÕ�

GDKD�L\ L�L] OHP HOHULQL�YH�EXQD�J| UH�NDUDU�YHUP HOHULQL�VD÷ODP DNWÕU��$ \ QÕ� ] DP DQGD�

EDQNDODUÕQ� GD� VLJRUWD� VLVWHP LQH� J• YHQHUHN� DúÕUÕ� ULVN� DOP DODUÕQÕQ� HQJHOOHQHUHN�

VHNW| U• Q�VD÷OÕNOÕ�ELU�G• ] H\ H�JHWLULOP HVLQH�oDOÕúÕOP DNWDGÕU��%XUDGD�E• \ • N�P HYGXDW�

VDKLSOHULQLQ� ELU� EDQNDQÕQ� ULVN� VHYL\ HVLQL� N• o• N� \ DWÕUÕP FÕODUGDQ� GDKD� L\ L� WDNLS�

HGHELOHFH÷L� YDUVD\ ÕODUDN� SL\ DVD� GLVLSOLQLQLQ� V• UG• U• OP HVL� VD÷ODQP DNWDGÕU��

0 HYGXDWODUÕQÕQ� E• \ • N� E| O• P • � NRUXP D� NDSVDP Õ� GÕúÕQGD� NDODFD÷ÕQGDQ� EX�

P XGLOHU�� GDKD� DNÕOFÕ� YH� WLWL] � NDUDUODU� YHUP HN� ] RUXQGD� NDODFDN� YH� ULVN� DOÕP ÕQGD�

GDKD�GLNNDWOL�GDYUDQDFDNODUGÕU�����
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%X� VLVWHP GH�� JHQHOGH� P DOL� DoÕGDQ� \ HWHUVL] � GXUXP D� JHOHQ� EDQNDODUÕQ�

WDVIL\ HVL� \ ROXQD� JLGLOHUHN�� ] D\ ÕI� EDQNDODUÕQ� \ • N• � � stlenilmemekte ve sekt� rden 

X] DNODúP DODUÕ�VD÷ODQP DNWDGÕU��6DYDú�YH�GL÷HUOHUL��� � � � ��V�� � � ��

7DP � NDSVDP OÕ� VLJRUWDGD� LVH�� EDQNDFÕOÕN� VHNW| U• QGHQ� WDVDUUXIODUÕQ�

oHNLOP HVLQLQ� | QOHQP HVL� YH� VHNW| UGH� J• YHQ� RUWDP ÕQÕQ� \ DUDWÕOP DVÕ� LoLQ�

EDQNDODUGDNL� P HYGXDWÕQ� WDP DP Õ� VLJRUWD� NDSVDP ÕQD� DOÕQP DNWDGÕU�� * HQHOGH� NUL] �

G| QHP OHULQGH� VHNW| UGH� ND\ ERODQ� J• YHQ� YH� LVWLNUDU� RUWDP ÕQÕQ� \ HQLGHQ� WHVLV�

HGLOP HVL� YH� EDQNDFÕOÕN� VLVWHP LQGHQ� P HYGXDW� NDoÕúÕQÕQ� | QOHQHUHN� P HYGXDWODUÕQ�

JHUL�ND] DQÕOP DVÕ�DP DFÕ\ OD�X\ JXODQP DNWDGÕU��

%X� VLVWHP GH� LVH�� JHQHOGH� EDQNDODUÕQ�� L\ LOHúWLUP H� YH\ D� EDQND�

ELUOHúP HOHULQLQ�GHVWHNOHQP HVL�\ | QWHP OHUL\ OH�VHNW| UH�ND] DQGÕUÕOP DVÕQD�oDOÕúÕODUDN�

LIODVODUÕQÕQ� | QOHQP HVL� \ | QWHP L� WHUFLK� HGLOP HNWHGLU� �6DYDú� YH� GL÷HUOHUL�� � � � � ��

V�� � � ��

<HWNLOL� RWRULWHQLQ� LQVL\ DWLILQGH� EHOLUOHQHQ� VLJRUWD� NDSVDP ÕQGD�� NDSVDP D�

DOÕQDFDN�P HYGXDW�P LNWDUÕ�EHOLUOHQLUNHQ�N• o• N�WDVDUUXI�VDKLSOHULQLQ�J• YHQFH�DOWÕQD�

DOÕQP DVÕQD�GLNNDW�HGLOP HNWHGLU��%X�\ | QWHP LQ�IDUNOÕ�WDUDIÕ��\ HWNLOL�RWRULWHQLQ�JHUHNOL�

J| UP HVL� KDOLQGH� NDSVDP D� JLUHQ� P HYGXDW� P LNWDUÕQGD� JHQLúOHP HOHU�

\ DSDELOP HVLGLU�� ( ÷HU� EDQNDODUÕQ� \ DúDGÕ÷Õ� VRUXQODUÕQ� VHNW| U• � E• \ • N� RUDQGD�

HWNLOH\ HELOHFHN� ER\ XWODUD� XODúDELOHFH÷L� G• ú• Q• O• UVH� VLJRUWD� NDSVDP Õ� WDP �

NDSVDP OÕ� X\ JXODP D\ D� NDGDU� JHQLúOHWLOHELOP HNWHGLU�� 6HNW| U• Q� J• oOHQP HVL�

DP DoODQGÕ÷Õ� LoLQ� P DOL� GXUXP X� ] D\ ÕI� EDQNDQÕQ� LIODVÕ� | QOHQHUHN�� P DOL� \ DSÕVÕQÕQ�

J• oOHQGLULOP HVL� DúDP DVÕQGD� EDQND� NXUWDUÕOGÕ÷ÕQGDQ� GROD\ Õ�� P HYGXDWÕQ� WDP DP Õ�

NDSVDP � LoLQH� DOÕQP Õú� VD\ ÕOÕU� �6DYDú� YH� GL÷HUOHUL�� � � � � �� V�� � � �� %X� \ | QWHP �

HNRQRP LQLQ�QRUP DO�] DP DQODUÕQGD�VÕQÕUOÕ�NDSVDP OÕ�VLJRUWD�JLEL��NUL] �G| QHP OHULQGH�

LVH�WDP �NDSVDP OÕ�VLJRUWD�JLEL�oDOÕúP DNWDGÕU��

� �� ��0 HYGXDW�6LJRUWD�6LVWHP OHULQLQ�2 OXP VX] �( WNLOHUL�

0 HYGXDW� VLJRUWD� VLVWHP OHULQLQ� LoHUGL÷L� VRV\ DO� ID\ GD\ D� UD÷P HQ� ROXP VX] �

HWNLOHULQLQ�GH�ROGX÷X�| QH�V• U• OP HNWHGLU���

�
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0 HYGXDW� VLJRUWD� VLVWHP LQH� NDUúÕ� RODQ� J| U• úOere g� re bu sistem, riski 

\ • NVHN� YH� N| W• � \ | QHWLOHQ� EDQNDODUÕ� GHVWHNOHP HNWHGLU�� 0 HYGXDW� VDKLSOHUL��

EDQNDODUGDNL� P HYGXDWÕQ� JDUDQWL� DOWÕQGD� ROGX÷XQX� ELOGLNOHULQGHQ� EDQNDODUÕQ� ULVN�

GXUXP X\ OD�LOJLOHQP HP HNWH��EDQNDODU�GD�ULVN�DOÕP ÕQÕ�DUWWÕUP DNWD�YH�ULVNOL�SURMHOHUL�

ILQDQVH� HWP HNWHGLUOHU�� %XQD� J| UH�� P HYGXDW� VLJRUWDVÕQÕQ� YDUOÕ÷Õ�� EDQNDODUÕ� GDKD�

ULVNOL� \ DWÕUÕP ODUD�\ | QHOWHUHN��EDQNDODUÕQ�OLNLGLWHVLQH�FLGGL�] DUDUODU�YHUHELOP HNWHGLU��

%X� ED÷ODP GD�� VLJRUWD� NDSVDP ÕQGDNL� P HYGXDWOD� VSHN• ODWLI� \ DWÕUÕP ODU� ILQDQVH�

HGLOP HNWH� YH� EXQXQ� P DOL\ HWLQH� LVH� L\ L� LGDUH� HGLOHQ� NXUXOXúODU�YH�YHUJL� | GH\ HQOHU�

NDWODQP DNWDGÕUODU� �g ] GHP LU�� � � � � �� V�� � �� ( WNLQ� ELU� J| ] HWLP � YH� GHQHWLP � LOH�

GHVWHNOHQHQ� ULVNH� GD\ DOÕ� SULP � VLVWHP LQL� LoHUHQ� ELU� P HYGXDW� VLJRUWD� VLVWHP L� LOH�

DQÕODQ�ROXP VX] OXNODU�RUWDGDQ�NDOGÕUÕODELOLU���

%LU� J| U• úH� J| UH�� P HYGXDW� VLJRUWDVÕ� EDQND� LIODVODUÕQGDQ� ND\ QDNODQDQ�

WRSODP �ND\ EÕ�WDP DP HQ�D] DOWP DP DNWD�KDWWD�DUWWÕUDELOP HNWHGLU��%X�VLVWHP �VDGHFH�

ND\ ÕSODUÕQ�WDUDIODU�DUDVÕQGDNL�GD÷ÕOÕP ÕQÕ�GH÷LúWLUP HNWHGLU� �: KLWH�� � � � � ��V�� � � ��$ ] �

VD\ ÕGD� WDVDUUXI� VDKLELQLQ� EDQNDODUÕQÕQ� LIODVÕQGDQ� ND\ QDNODQDQ� P DOL\ HWOHUL�

y� klenmesi yerine, bu maliyetler t� m mevduat sahiplerine ve primler yoluyla 

EDQNDODUD� \ DQVÕWÕOP DNWDGÕU�� 0 HYGXDW� VLJRUWDVÕ�� N• o• N� EDQND� LOH� E• \ • N� EDQND�

DUDVÕQGDNL� P • úWHUL� oHNHELOP H� LP NDQÕQÕ� D\ QÕ� VHYL\ H\ H� JHWLULUNHQ�� P DOL�

E• Q\ HOHULQGH� GDKD� \ • NVHN� ULVN� WDúÕP D�H÷LOLP L�RODQ�EDQND�VD\ ÕVÕQGD�GD�DUWÕúODUD�

QHGHQ� ROP DNWDGÕU�� 0 DOL� GXUXP ODUÕ� ] D\ ÕIODP Õú� NXUXP ODUÕQ� LIODV� HWP HVLQH� L] LQ�

YHULOP HVL� YH� P H\ GDQD� JHOHFHN� P DOL\ HWOHULQ� GL÷HU� EDQNDODUD� \ DQVÕWÕOP DVÕ� LOH�

SL\ DVD�GLVLSOLQLQLQ�VD÷ODQP DVÕ�JHUHNP HNWHGLU��

%LU� EDúND� J| U• úH� J| UH� LVH�� P HYGXDW� VLJRUWDVÕ� EDQND� K• FXP ODUÕQÕ�

D] DOWDUDN� EDQNDODUÕQ� LVWLNUDUÕQÕ� ELU� \ DQGDQ� DUWWÕUÕUNHQ�� ULVN� DOÕP ÕQÕ� WHúYLN� HGHUHN�

ELU�\ DQGDQ�GD�D] DOWP DNWDGÕU��' HP LUJ• o�. XQW�YH�' HWUDJLDFKH��� � � � ��V�� � ��

: KLWH� �� � � � �� V�� � � � LVH� P HYGXDW� VLJRUWDVÕQÕQ� LODYH� G• ] HQOHP HOHU� YH� VÕNÕ�

J| ] HWLP �LOH�ELUOLNWH�X\ JXODQP DVÕ�JHUHNWL÷LQL�EHOLUWHUHN��EX�VLVWHP L�JHOLúP HNWH�RODQ�

• ONHOHU�LoLQ�X\ JXQ�EXOP DP ÕúWÕU��

�
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0 HYGXDW� VLJRUWD� VLVWHP LQH� \ | QHOLN� EDúOÕFD� HOHúWLULOHU� 

DKODNL� ULVN

� YH�



EDWP DVÕQD� L] LQ� YHULOHP H\ HFHN� NDGDU� E• \ • N� ROP D� SROLWLNDVÕ

� HWUDIÕQGD�

\ R÷XQODúP DNWDGÕU��

� �� �� ��$KODNL�5 LVN�

0 HYGXDW� VLJRUWD� VLVWHP LQLQ� RUWD\ D� oÕNDUGÕ÷Õ� HQ� E• \ • N� VRUXQ� DKODNL� ULVN�

VRUXQXGXU�� $KODNL� ULVN�� L\ L� G• ] HQOHQP HP Lú� YH� WDVDUODQP DP Õú� P HYGXDW�

VLJRUWDVÕQÕQ� KHP � P HYGXDW� VDKLSOHULQLQ� KHP � GH� EDQNDODUÕQ� ULVNH� NDUúÕ� RODQ�

GX\ DUOÕOÕNODUÕQÕ� D] DOWP DVÕ�� EDQNDODUÕ� DúÕUÕ� ULVN� • VWOHQP H\ H� WHúYLN� HGHUHN�

SL\ DVDGDNL�JHQHO�ULVN�G• ] H\ LQL�DUWWÕUP DVÕ�RODUDN�WDQÕP ODQDELOLU��7DVDUUXI�VDKLSOHUL��

KHUKDQJL� ELU� EDQNDQÕQ� LIODVÕ� GXUXP XQGD� ND\ ÕSODUÕQÕQ� VLJRUWD� WDUDIÕQGDQ�

NDUúÕODQDFD÷ÕQD� LQDQGÕNODUÕ� LoLQ� ELULNLP OHULQL� \ DWÕUDFDNODUÕ� EDQND\ Õ� VHoHUNHQ�

\ HWHULQFH� WLWL] � GDYUDQP D\ DFDNODU�� DúÕUÕ� ULVN� DODUDN� \ • NVHN� JHWLUL\ H� \ | QHOHFHNOHU�

YH� P HYGXDWODUÕQÕQ� EXOXQGX÷X� EDQNDQÕQ� IDDOL\ HWOHULQL� L] OHP H\ H� JHUHN�

g� rmeyeceklerdir.�

$KODNL�ULVNLQ�V| ] �NRQXVX�ROGX÷X�GXUXP GD��EDQND�VDKLSOHUL�YH�\ | QHWLFLOHUL�

EDQND� LIODVODUÕQD� L] LQ� YHULOP H\ HFH÷L� J• YHQFHVL\ OH�� GDKD� ULVNOL� DNWLI� \ DSÕODUÕ�

ROXúWXUP D\ D�� GDKD� G• ú• N� VHUP D\ H� YH� OLNLW� UH] HUY� WXWP D\ D� \ | QHOHELOHFHNOHUGLU�

�$UVODQ�� � � � � � �� g UQH÷LQ�� EDQNDODUÕQ� NUHGL� YHULUNHQ� JHUHNHQ� | ] HQL�

J| VWHUP HP HOHUL�� | ] HOOLNOH� NHQGL� JUXS� úLUNHWOHULQH� YHUGLNOHUL� NUHGLOHU� EDQNDODUÕQ�

ULVNLQL�DUWWÕUDQ�| QHP OL�ELU�XQVXU�ROP DNWDGÕU���

K� � � k� zmen (1996, s.4), ahlaki riski, genellikle y� netim krizLQH�JLUHQ�\ D�

GD� ] DUDUODUÕQÕQ� | Q• Q• � DOP DN� LoLQ� oDED� J| VWHUHQ� ELU� EDQNDQÕQ� P HYGXDW�

VLJRUWDVÕQÕQ� YDUOÕ÷ÕQD� J• YHQHUHN� NUL] L� DúP DN� DP DFÕ\ OD� GDKD� \ • NVHN� IDL] � WHNOLI�

HWP HVL�YH�GROD\ ÕVÕ\ OD�GDKD� ID] OD�P HYGXDW�WRSODP D\ D�oDOÕúP DVÕ�YH�EXQODUÕ�GDKD�

riskli alanlara y� neOWP HVL�RODUDN�WDQÕP ODP DNWDGÕU��

%X� VRUXQXQ� HQ� ID] OD� NHQGLVLQL� KLVVHWWLUGL÷L� GXUXP �� WDP � VLJRUWDQÕQ�

X\ JXODQGÕ÷Õ� YH� W• P � EDQNDODUÕQ� HúLW� RUDQGD� SULP � | GHGL÷L� P HYGXDW� VLJRUWD�

VLVWHP OHULGLU�� ( ÷HU� P HYGXDW� VLJRUWDVÕ� SULP OHUL� EDQNDODUÕQ� ULVNOHULQH� J| UH�

IDUNOÕODúWÕUÕOP D] VD� ULVNOHU� IL\ DWODQGÕUÕOP DP Õú� YH� EDQNDODU� ULVNOL� LúOHUH� JLUP HOHULQLQ�
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P DOL\ HWLQL� • VWOHQP HP Lú� ROXU�� %X� GD� EDQNDODUÕQ� WDP DP ÕQÕQ� ULVN� VHYL\ HVLQGH� ELU�

DUWÕúD� \ RO� DoDU�� 5 LVNLQ� IL\ DWODQGÕUÕOP DVÕQGD� JHQHOGH� VHUP D\ H� \ HWHUOLOL÷LQH� LOLúNLQ�

UDV\ RODU� NXOODQÕOP DNWDGÕU�� %XQXQ� \ DQÕQGD� DNWLI� NDOLWHVL�� \ | QHWLP L�� NDUOÕOÕ÷Õ��

OLNLGLWHVL� YH� SL\ DVD� ULVNL� LOH� LOJLOL� RODUDN� \ DSÕODQ� GHUHFHOHQGLUP HOHU� GH�

NXOODQÕODELOP HNWHGLU�� 0 HYGXDW� VLJRUWD� VLVWHP L� VDGHFH� EDQNDODUÕQ� GH÷LO� D\ QÕ�

] DP DQGD� P HYGXDW� VDKLSOHULQLQ� GH� GDYUDQÕúODUÕQÕ� HWNLOHU�� 7• P � EDQNDODUÕQ� HúLW�

RUDQGD�SULP �| GHGL÷L�YH�� �� � � �NRUXP DQÕQ�ROGX÷X�ELU�VLVWHP GH�P HYGXDW�VDKLSOHUL�

EDQNDODUÕQ� ULVN� GXUXP X\ OD� LOJLOHQP H\ HFHNOHUGLU�� %X� VHEHSOH�� ELU� EDQNDQÕQ� ULVN�

VHYL\ HVL� \ • NVHOGL÷LQGH� P HYGXDW� VDKLSOHUL�� EDQNDQÕQ� ULVNLQL� VÕQÕUOD\ DFDN� GDKD�

\ • NVHN�IDL] �RUDQODUÕ�WDOHS�HWP H\ HFHNOHUGLU��%DODEDQ�YH�d LOOL��� � � � ��V�� � ���

0 HYGXDW�NXUXOXúODUÕ�NHQGL�LúOHP OHUL��DNWLIOHUL�� \ DWÕUÕP �SURMHOHUL�YH�DOGÕNODUÕ�

ULVNOHU�NRQXVXQGD�VLJRUWD�NXUXOXúODUÕQD�J| UH�GDKD�ID] OD�ELOJL�VDKLEL�ROGXNODUÕ�LoLQ�

ULVNLQ� IL\ DWODQGÕUÕOP DVÕQGD� ELU� DGÕP � | QGHGLUOHU�� %X� GXUXP � VLJRUWD� NXUXOXúXQD�

EDQNDQÕQ� NHQGL� ULVNL\ OH� LOJLOL� RODUDN� \ DQOÕú� ELOJL� YHUP HVL� GXUXP XQGD� ULVNLQ�

IL\ DWODQGÕUÕOP DVÕQÕ�HWNLOHGL÷L�LoLQ�P HYGXDW�VLJRUWD�VLVWHP LQLQ�EDúDUÕVÕQGD�ROXP VX] �

HWNL� \ DSP DNWDGÕU�� %DQND� ULVNLQLQ� WDQÕP ODQP DVÕ� J• o� ROP DNOD� ELUOLNWH� VHUP D\ HQLQ�

WRSODP � DNWLIOHUH� RUDQÕ� YH� NDUÕQ� NXOODQGÕUÕODQ� NUHGLOHUH� RUDQÕ� HQ� oRN� NXOODQÕODQ�

J| VWHUJHOHUGLU��0 HVXWR÷OX��� � � � ��V�� � � ��

0 HYGXDW� VLJRUWD� VLVWHP LQGH� SL\ DVD� NDWÕOÕP FÕODUÕQD� NRUXP D� VD÷ODQÕUNHQ��

riskli stratejilerin s� rd� r• OP HVLQLQ� P DOL\ HWL� D] DOWÕOP Õú� YH� DúÕUÕ� ULVN� DOP D�

| ] HQGLULOP Lú� ROXU�� . D\ ÕSODUD� NDUúÕ� P HYGXDWODUÕ� VLJRUWDODQP Õú� P XGLOHU� EDQNDODUÕQ�

risk alma durumunu daha az izlemeye y� nelecekler ve en y� ksek getiriyi 

DUD\ DFDNODUGÕU�� %| \ OHFH� P HYGXDWODU�� NXUDOODUD� X\ JXQ� \ | QHWLOHQ� NXUXP ODUGDQ��

GDKD� ID] OD� ULVN� • VWOHQHUHN� \ • NVHN� JHWLUL� VD÷ODP D\ D� � LVWHNOL� NXUXP ODUD� GR÷UX�

ND\ DFDNWÕU�� %X� GXUXP � P HYGXDW� VLJRUWDVÕQÕQ�� DKODNL� ULVN� VHEHEL\ OH� EDQNDODUÕQ�

QRUP DO� ULVN�JHWLUL� LOLúNLVLQL� GH÷LúWLUHUHN� GDKD� N| W• � KDOH� JHWLUP HVLQH� YH� ULVNOL�

\ DWÕUÕP � VWUDWHMLOHUL\ OH� P H\ GDQD� JHOHQ� P DOL\ HWOHUL� GH� D] DOWP DVÕQD� QHGHQ�

ROP DNWDGÕU��%X�VHEHSOH�EDQNDODUÕQ�GHQHWLP L��EDQNDFÕOÕN�VLVWHP LQLQ�J• YHQOL÷LQL�YH�

VD÷OÕNOÕ� IDDOL\ HW� J| VWHUP HVLQL� GHYDP � HWWLUHELOP HN� LoLQ� DKODNL� ULVNLQ� NRQWURO• QGH�

son derece � nemlidir.  �
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$KODNL� ULVN�� $P HULND
GD� �6DYLQJ� 	 � / RDQ� &ULVHV��� øVNDQGLQDY\ D�

• ONHOHULQGH�� - DSRQ\ D�� . RUH� YH� GL÷HU� $V\ D� • ONHOHULQGH� J| U• OG• ÷• � JLEL� oRN�

SDKDOÕ\ D� P DO� ROP XúWXU�� $KODNL� LVWLVP DU� EX� NUL] OHULQ� JHUoHNOHúP HVLQGH� WHN� IDNW| U�

olmasa da, her bir olayda � � z� mlerin daha y� kseN� P DOL\ HWOL� ROP DVÕQD� QHGHQ�

ROP XúWXU��- ��. HWFKD�- U���� � � � ��V�� � � � ��

0 HYGXDW� VLJRUWD� VLVWHP L� VDKLS� ROGX÷X� | ] HOOLNOHU� LWLEDUL\ OH�� DKODNL� ULVNL�

KDILIOHWLFL� WHGELUOHULQ� DOÕQP DVÕQD� RODQDN� YHULU�� %XQODU�� VLJRUWDODQDQ� P HYGXDW�

P LNWDUÕQD� OLP LW� NRQXOP DVÕ�� EHOLUOL� | ] HOOLNWHNL� P HYGXDW� VDKLSOHULQLQ� NDSVDP � GÕúÕ�

EÕUDNÕOP DVÕ�� RUWDN� VLJRUWDODP D\ D� RODQDN� WDQÕQP DVÕ�� ULVNH� J| UH� GH÷LúNHQ� SULP �

VLVWHP OHUL� X\ JXODQP DVÕ�� N| W• � GXUXP GDNL� EDQNDODUÕQ� KHP HQ� WDVIL\ H� HGLOP HVL� JLEL�

ND\ ÕSODUÕ�HQ�D] D�LQGLUHFHN�WHGELUOHULQ�DOÕQP DVÕQD�RODQDN�VD÷ODU��

<• NVHN�VHUP D\ H� \ HWHUOLOL÷L�UDV\ RODUÕ�GD�DKODNL�ULVNLQ�| Q• QH�JHoLOP HVLQGH�

HWNLOL� RODELOHFHN� ELU� \ | QWHP GLU�� %DQNDODUD� \ • NVHN� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RODUÕ�

JHWLULOP HVL�� EDQND� VDKLSOHULQLQ� ULVN� DOÕP ÕQÕ� VÕQÕUODP DNWDGÕU�� d • QN• � EDQND�

sermayesi ne kadar b� y� ksH� EDQNDQÕQ� EDWP DVÕ� GXUXP XQGD� EDQND� VDKLSOHULQLQ�

X÷UD\ DFD÷Õ� ND\ ÕS� GD� R� NDGDU� E• \ • N� RODFDNWÕU�� 6HUP D\ H� \ HWHUOLOL÷L� UDV\ RVXQXQ�

WXWWXUXOP DVÕ�� EDQNDQÕQ� WDúÕGÕ÷Õ� ULVNOHULQ� XOXVODUDUDVÕ� VWDQGDUWODUD� J| UH� GR÷UX� YH�

] DP DQÕQGD� | Oo• P • Q• � YH� EX� ULVNOHUH� NDUúÕ� \ HWHUOL� VHUP D\ H� EXOXQGXUP DVÕQÕ�

JHUHNOL� NÕODU�� ' RZG� �� � � � � �� ' LDP RQG�' \ EYLJ
LQ� P HYGXDW� VLJRUWDVÕ� LOH� LOJLOL��

P RGHOLQL� WHP HO� DOGÕ÷Õ� oDOÕúP DVÕQGD�� EDQND� VHUP D\ HVLQLQ� P HYGXDW� VDKLSOHULQH�

J• YHQ�YHUGL÷LQL�YH�EDQND�LVWLNUDUÕ�SUREOHP LQLQ�EDQNDQÕQ�\ HWHUOL�VHUP D\ H\ H�VDKLS�

ROP DVÕ� KDOLQGH� ROXúP DGÕ÷ÕQÕ� YH� EX� GXUXP GD� P HYGXDW� VLJRUWDVÕQÕQ� JHUHNVL] �

ROGX÷XQX�EHOLUWP LúWLU���

� �� �� ��%DWP DVÕQD�ø] LQ�9HULOHP H\ HFHN�. DGDU�%• \ • N�2 OP D�3ROLWLNDVÕ�

0 HYGXDW� VLJRUWD� VLVWHP OHULQH� NDUúÕ� LOHUL� V• U• OHQ� ELU� GL÷HU� HOHúWLUL� QRNWDVÕ�

LVH� ³%DWP DVÕQD� ø] LQ� 9HULOHP H\ HFHN� . DGDU� %• \ • N� 2 OP D́ � \ DNODúÕP ÕGÕU� �WRR�ELJ�WR�

IDLO� SROLF\ ��� %X� \ DNODúÕP D� J| UH�� ED] Õ� EDQNDODUÕQ� E• \ • NO• NOHUL� QHGHQL\ OH� ILQDQVDO�

VLVWHP LQ� VDUVÕODFD÷Õ� HQGLúHVL\ OH� VLVWHP GHQ� oÕNDUÕOP DVÕQD� \ D� GD� LIODVÕQD� L] LQ�

YHULOP HP HNWHGLU�� %X� ELU� DQODP GD�� EDWP DVÕQD� L] in verilemeyecek kadar b� y� k 

RODQ� EX� EDQNDODUGD� EXOXQDQ� W• P � P HYGXDWODUÕQ� YH� KDWWD� DODFDNOÕODUÕQ� WDP DP ÕQÕQ�



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

J• YHQFH� DOWÕQGD� ROP DVÕ� GHP HNWLU�� %| \ OHFH� E• \ • N� EDQNDODUGD� LVWLVP DU� RODVÕOÕ÷Õ�

artmakta ve bu bankalar hem risk hem de fiyatlama y� n� nden bir sorun ile 

NDUúÕODúP D\ DFDNODUÕ� LoLQ� DúÕUÕ� ULVNOL� \ DWÕUÕP ODUD� \ | QHOP HNWHGLUOHU�� %X� GXUXP ��

EDWP DVÕQD� L] LQ� YHULOHP H\ HFHN� NDGDU� E• \ • N� EDQNDODUÕQ� GDKD� GD� E• \ • P HVLQL�

WHúYLN�HWP HNWHGLU��

$ \ UÕFD� E• \ • N� YH� N• o• N� EDQNDODU� DUDVÕQGD� KDNVÕ] � UHNDEHW� RUWDP Õ�

\ DUDWÕOP DNWDGÕU�� . • o• N� EDQNDODU� LoLQ� LIODV� \ ROX� DoÕN� EÕUDNÕOÕUNHQ�� E• \ • N� EDQNDODU�

LoLQ� E| \ OH� ELU� VRUXQ� EXOXQP DP DNWDGÕU�� %X� EDQNDODU� EDWP D\ DFDNODUÕQÕ� ELOGLNOHUL�

i� in daha ucuza ve b� y� k miktarlarda fon toplamakta, k� � � k bankalar ise fon 

toplayabilmek i� in daha y� ksek faiz teklif etmHN�� GROD\ ÕVÕ\ OD� GDKD� \ • NVHN�

P DOL\ HWOHUH�NDWODQP DN�] RUXQGD�NDOP DNWDGÕUODU��%X�GXUXP ��N• o• N�EDQNDODUÕQ�P DOL�

E• Q\ HOHULQLQ� ER] XOP DVÕQD� YH� P HYGXDW� IDL] OHULQLQ� \ • NVHOP HVL� \ ROX\ OD� � P DNUR�

HNRQRP LN�ER] XNOXNODUD�\ RO�DoP DNWDGÕU��

Goodhart (1995), bu politika ile b� y� k� YH� N• o• N� EDQNDODU� DUDVÕQGD�

HúLWVL] OLN� \ DUDWÕOP DVÕQÕQ� \ DQÕVÕUD� ILQDQVDO� J• F• Q� ELU� NDo� EDQND� DUDVÕQGD�

\ R÷XQODúP D\ D�YH�ROLJRSROH�\ RO�DoDFD÷ÕQÕ�EHOLUWP HNWHGLU��

%LU� DQODP GD� oLIWH� VWDQGDUGÕ� \ DQVÕWDQ� EX� DQOD\ ÕúÕQ� WHP HO� DP DFÕ�� KDONÕQ�

bankalara olan g� veninin koruQP DVÕ� YH� E• \ • N� EDQNDODUÕQ� LIODV� HWP HVLQH� L] LQ�

YHULOP HVLQLQ�P DOL�VLVWHP L�VDUVDFD÷ÕQGDQ�HQGLúH�HGLOHUHN�EXQODUÕQ�EDWP DVÕQD�L] LQ�

verilmemesidir (� lgent� rk, 2000, s.21).�

� �� ��d | ] • P �g QHULOHUL�

0 HYGXDW� VLJRUWD� VLVWHP OHULQLQ� ROXP VX] � HWNLOHULQLQ� \ RN� HGLOHELOP HVL�

DP DFÕ\ OD� ELUWDNÕP � P RGHOOHU� JHOLúWLULOP LúWLU�� %XQODU� P HYGXDW� VLJRUWD� VLVWHP LQLQ�

WDP DP HQ�NDOGÕUÕOP DVÕ��| ] HO�VHNW| UH�GHYUHGLOP HVL��ULVNH�GD\ DOÕ�SULP �X\ JXODQP DVÕ��

GDU�EDQNDFÕOÕN��VÕNÕ�L] OHP H�YH�GHQHWLP �RODUDN�VD\ ÕODELOLU���

� �� �� ��0 HYGXDW�6LJRUWD�6LVWHP LQLQ�7DP DP HQ�. DOGÕUÕOP DVÕ�

%X�J| U• úH�J| UH��DKODNL�ULVNL�RUWDGDQ�NDOGÕUP DN�LoLQ�P HYGXDW�VLJRUWDVÕQÕQ�

DúDP DOÕ� ELU� úHNLOGH� D] DOWÕOP DVÕ� YH� NDOGÕUÕOP DVÕ� VDYXQXOP DNWDGÕU�� %X� \ ROOD�
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EDQNDODUÕQ� GDKD� LKWL\ DWOÕ� GDYUDQDFDNODUÕ�� P HYGXDW� VDKLSOHULQLQ� GH� SDUDODUÕQÕ�

\ DWÕUGÕNODUÕ�EDQNDODUÕ�GDKD�\ DNÕQGDQ�WDNLS�HWP HOHULQLQ�JHUHNHFH÷L�EHOLUWLOP HNWHGLU��

$QFDN�� KHUKDQJL� ELU� VHEHSOH� ILQDQVDO� SL\ DVDODUD� RODQ� J• YHQLQ� D] DOP DVÕ\ OD��

P HYGXDW� VLJRUWDVÕQÕQ� ROP DGÕ÷Õ� GD�G• ú• Q• O• UVH��EDQNDFÕOÕN�VHNW| U• QH� \ | QHOLN�ELU�

SDQLN� \ DúDQDELOHFH÷L� JLEL� EXQXQ� VRQXFXQGD� EDQND� LIODVODUÕ� GD� NDoÕQÕOP D] �

RODFDNWÕU�� ' L÷HU� \ DQGDQ��P HYGXDW�VLJRUWDVÕ�X\ JXODP DVÕQÕQ�NDOGÕUÕOP DVÕQÕQ�SROLWLN�

DoÕGDQ�] RU�ROGX÷X�GD�GLNNDWH�DOÕQP DOÕGÕU�

0 HYGXDW� VLJRUWDVÕQD� WHP HOGHQ� NDUúÕ� RODQODU�� VLJRUWD\ Õ� SL\ DVD�

HNRQRP LVLQLQ� LúOH\ LúLQH� \ DSÕOP Õú� ELU m� dahele olarak g� rmektedirler. Onlara 

J| UH� P HUNH] L� ELU� RWRULWH� WDUDIÕQGDQ� NXUXOXS� LúOHWLOHQ� VLJRUWD� VLVWHP L� ND\ QDNODUÕQ�

HWNLQ�NXOODQÕP ÕQÕ�HQJHOOHP HNWH��SL\ DVD�HNRQRP LVLQGH�ER] XNOXNODU�\ DUDWP DNWDGÕU��

$ \ UÕFD� P HYGXDW� VLJRUWD� VLVWHP LQLQ� N| W• � \ | QHWLOHQ� YH� KHU t� rl�  riski almaktan 

oHNLQP H\ HQ� EDQNDODUÕ� GHVWHNOHGL÷L�� P HYGXDW� VDKLSOHULQLQ� LVH� GHYOHWoH�

] DUDUODUÕQÕQ� WD] P LQ� HGLOHFH÷LQL� ELOGLNOHULQGHQ� EDQNDODUÕ� WDNLS� HWP HGLNOHUL� YH�

ULVNOHUH�NDUúÕ�GX\ DUVÕ] �NDOGÕNODUÕ�LOHUL�V• U• OP HNWHGLU��h OJHQW• UN��� � � � ��V�� � � ��

� �� �� ��0 HYGXDW�6LJRUWD�6LVWHP LQLQ�g ] HO�6HNW| UH�' HYUHGLOP HVL�

g ] HO� VLJRUWD� VLVWHP OHUL� GHYOHWH� \ • N� ROP DGÕNODUÕ� YH� EDQND� ULVNLQLQ�

| Oo• OP HVLQGH� YH� SULP OHQGLULOP HVLQGH� GDKD� EDúDUÕOÕ� ROGXNODUÕ� LoLQ� WHUFLK�

HGLOP HNWHGLUOHU�� $QFDN� EDQNDODUÕQ� ELUELUOHULQH� IDDOL\ HW� YH� LúOHP OHULQLQ� D\ UÕQWÕODUÕ�

NRQXVXQGD� ELOJL� YHUP HNWHQ� NDoÕQP DODUÕ� | ] HO� VLJRUWD� LoLQ� | QHP OL� ELU� VRUXQ�

ROXúWXUP DNWDGÕU�� 7DP DP HQ� | ] HO� NHVLP � WDUDIÕQGDQ� ILQDQVH� HGLOHQ� VLJRUWD�

VLVWHP OHUL� NUL] � G| QHP OHULQGH� o| NP H� H÷LOLP L� J| VWHUP HNWHGLUOHU� �0 HVXWR÷OX�� � � � � ��

V�� � � �� %X� VHEHSOH�� NDP X� RWRULWHVLQLQ� P HYGXDW� VLJRUWDVÕ� \ | QHWLP LQL� • VWOHQP HVL��

JHUHNWL÷LQGH�NDP X�ND\ QDNODUÕQÕQ�NXOODQÕP ÕQGD�VD÷ODGÕ÷Õ�NROD\ OÕN�YH�VLVWHP H�RODQ�

J• YHQLQ�GHYDP OÕOÕ÷Õ�DoÕVÕQGDQ�| QHP OL�ELU�IRQNVL\ RQD�VDKLSWLU���

Carisano (1992, s.144)©ya g� re rekabet� i sistemin HWNLQ� ELU� úHNLOGH�

faaliyet g� stermesi gerekmektedir. Rekabet� i bir piyasada primlerin optimal 

G• ] H\ GH� VD÷ODQP DVÕ� YH� IDDOL\ HW� J| VWHUHP H\ HFHN� NDGDU� N| W• � GXUXP GDNL�

EDQNDODUÕQ� LVWH÷H� ED÷OÕ� ROP DNVÕ] ÕQ� YH� LVWLVP DUD� \ HU� EÕUDNP DNVÕ] ÕQ� X\ JXQ� ELU�

úHNLOGH�IDDOL\ HWOHULQH�VRQ�YHULOP HVL�JHUHNOLGLU��g \ OH\ VH��| ] HO�P HYGXDW�VLJRUWDVÕQÕQ�
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WHP HO�P DQWÕ÷Õ��K• N• P HW�G• ] HQOHP HVLQLQ�D] DOWÕODUDN�SL\ DVD�J• oOHULQLQ�RQXQ�\ HULQL�

DOP DVÕQÕQ�VD÷ODQP DVÕGÕU���

6HNW| U� RUJDQL] DV\ RQX� úHNOLQGH� | UJ• WOHQHQ� VLJRUWD� VLVWHP OHULQLQ�

oR÷XQOXNOD� LKWL\ DUL� VLVWHP L� EHP LQVHGL÷L�J| U• OP HNWHGLU��$QFDN� | ] HO�VHNW| U�VLJRUWD�

úLUNHWOHUL� DUDVÕQGDNL� SULP � VHYL\ HVLQL� EHOLUOHP H� NRQXVXQGDNL� UHNDEHWLQ�� EDQNDQÕQ�

ILQDQVDO�DoÕGDQ�VD÷OÕN�YH�ULVN�GXUXP XQD�LOLúNLQ�KXVXVODUGD�úHIIDIOÕN�JHWLUHELOHFH÷L�

G• ú• Q• OP HNWHGLU��h OJHQW• UN��� � � � ��V�� � � ��

' LDP RQG� YH� ' \ EYLJ� �� � � � � � NODVLN� \ D] ÕODUÕQGD�� | ] HO� ELU� P HYGXDW� VLJRUWD�

NXUXP XQXQ� VXQDFD÷Õ� JDUDQWLOHULQ�� NXUXP XQ� UH] HUYOHUL� LOH� NÕVÕWOÕ� ROGX÷XQX�� EX�

QHGHQOH�P HYGXDW�VLJRUWDVÕQÕQ�NDP XVDO�ROP DVÕ�JHUHNWL÷LQL�V| \ OHP HNWHGLU���

%DQNDODUÕQ� \ • NOHQGL÷L�ULVNOHULQ�GHUHFHVLQL�GR÷UX�ELoLP GH�GH÷HUOHQGLUP HN�

YH� SULP OHUOH� LOLúNLOHQGLUP HN� J• oW• U�� %X� ULVNOHU� E• \ • N� | Oo• GH� P DNUR� HNRQRP LN�

SROLWLND� LOH� EDQNDFÕOÕN� VLVWHP LQLQ� NXUXP VDO�YH� \ DVDO� \ DSÕVÕQD�GD\ DQP DNWDGÕU��%X�

NRúXOODU� GD� K• N• P HWLQ� NRQWURO• � DOWÕQGDGÕU� YH� | ] HO� VLJRUWD� NXUXP � GDYUDQÕúODUÕ� LOH�

HWNLOHQP HP HNWHGLUOHU��$QFDN��NDP XQXQ�VÕQÕUOÕ�JDUDQWLVL�\ DQÕQGD�LVWH\ HQ�P HYGXDW�

VDKLSOHULQH� D\ UÕFD� | ] HO� P HYGXDW� JDUDQWLVL� VLVWHP LQGHQ� \ DUDUODQGÕUÕOP DVÕQD�

RODQDN�VD÷OD\ DQ�NDUP D�ELU�VLVWHP �ROXúWXUXODELOLU��%XUDGDNL�HQ�| QHP OL�SUREOHP �LVH�

GHULQ� ELU� ILQDQVDO� SDQLN� RUWDP ÕQGD� | ] HO� VLJRUWD� úLUNHWOHULQLQ� NHQGLOHULQGHQ�

EHNOHQHQ� IRQNVL\ RQX� \ HULQH� JHWLUHP HP H� RODVÕOÕ÷ÕQÕQ� \ • NVHN� ROP DVÕGÕU��%| \ OH�ELU�

VLVWHP LQ� EDúDUÕOÕ� RODELOP HVL� LoLQ� | ] HO� VLJRUWD� VLVWHP LN� ULVNOHUH� NDUúÕ� D\ DNWD�

GXUDELOP HOL�� VLJRUWDODQDQ� P HYGXDWD� NDUúÕOÕN� \ • NVHN� P LNWDUGD� UH] HUY� WXWP DOÕ� YH�

EDQND�LIODVODUÕQÕQ�NDoÕQÕOP D] �ROGX÷X�GXUXP ODUGD�VLJRUWDQÕQ�LSWDO�HGLOP HVL�LKWLP DOL�

V| ] �NRQXVX�ROP DP DOÕGÕU��g ] GHP LU��� � � � ��V�� � ��

� �� �� ��5 LVNH�* | UH�3ULP �g GHP HVL�

Bu y� ntemde sigortaya konu olan riskin tam olarak belirlenip, ona g� re 

SULP � DOÕQP DVÕ� JHUHNP HNWHGLU�� 5 LVNH� GD\ DOÕ� VLVWHP � LOH� ULVN� DUWWÕUÕP ÕQÕQ� P DOL\ HWL�

EL] ] DW� ULVNOL� \ DWÕUÕP ODUD� JLULúHQ� EDQND\ D� \ • NOHQP HNWHGLU�� %| \ OHFH� ULVN� DOÕP ÕQÕQ�

VÕQÕUODQGÕUÕOP DVÕ�DP DoODQP DNWDGÕU���

�
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Carisano (1992, s.110)©a g� rH�� ULVNH� GD\ DOÕ� SULP LQ� DP DFÕ�� VLJRUWD�

VLVWHP LQH� IL\ DW� P HNDQL] P DVÕQÕ� JHWLUP HN� YH� E| \ OHFH� KHU� NXUXP XQ� P DUMLQDO�

P DOL\ HWLQLQ� P DUMLQDO� ID\ GDVÕQD� HúLW� ROGX÷X� QRNWD\ D� NDGDU� ULVN� DOP DODUÕQÕ�

VD÷ODP DNWÕU��

5 LVNH� J| UH� SULP � X\ JXODP DVÕ�� EDQNDODU� LoLQ� ULVN� DOÕP ÕQÕ� GDKD� P DOL\ HWOL�

KDOH� JHWLUHUHN� J• YHQOL� \ DWÕUÕP ODUÕ� WHúYLN� HWP HNWHGLU�� $QFDN� EXUDGDNL� HQ� | QHP OL�

SUREOHP ��ULVNOHULQ�WHVSLWL�YH�IL\ DWODQGÕUÕOP DVÕQÕQ�VRQ�GHUHFH�] RU�ROP DVÕGÕU��$ \ UÕFD��

P DOL� GXUXP X� ] DWHQ� ER] XN� EDQNDODUD� \ • NVHN� SULP � X\ JXODQP DVÕ\ OD� EX� EDQNDODUD�

ilave y� k� JHWLULOHUHN� P DOL� GXUXP ODUÕQÕQ� GDKD� GD� N| W• \ H� JLWP HVLQH� QHGHQ�

ROXQDELOLU�� %XQD� LODYH� RODUDN�� ULVNLQ� EDQND� GÕúÕQGDNL� ELU� NXUXOXú� WDUDIÕQGDQ�

| Oo• OP HVL� ELOJL� DVLP HWULVL� VHEHEL\ OH� ] RUGXU�� 5 LVN� W• UOHUL� YH� EXQODUÕQ� D÷ÕUOÕNODUÕ�

V• UHNOL� GH÷LúWL÷LQGHQ� GH÷HUOHQGLUP HQLQ� P DOL\ HW� DUWÕúÕQD� \ RO� DoDFDN� ELoLP GH�

V• UHNOLOLN�ND] DQP DVÕ�GD�V| ] �NRQXVX�RODELOHFHNWLU��0 HVXWR÷OX��� � � � ��V�� � � ��8 \ JXQ�

IL\ DWODQGÕUÕOP DP Õú�ELU�P HYGXDW�VLJRUWDVÕ��P HYGXDW�NXUXP ODUÕQÕQ�DúÕUÕ�ULVN�DOÕP ÕQÕ�

WHúYLN�HGLFL�ELU�| ] HOOL÷H�VDKLSWLU��

5 LVNLQ� IL\ DWODQGÕUÕOP DVÕQGD� JHQHOGH� VHUP D\ H� \ HWHUOLOL÷LQH� LOLúNLQ� UDV\ RODU�

NXOODQÕOP DNWDGÕU�� %XQXQ�QHGHQL��P HYGXDW�VHUP D\ H�YH\ D�DNWLIOHU�| ] YDUOÕNODU�RUDQÕ�

DUWWÕ÷Õ� | Oo• GH� EDQNDODUÕQ� LIODV� HWP H� ULVNOHULQLQ� GH� DUWP DVÕGÕU�� %DQND� | ] YDUOÕNODUÕ��

DVOÕQGD� P XGLOHUL� EDQND� DNWLIOHULQLQ� GH÷HULQGH� P H\ GDQD� JHOHELOHFHN� EHNOHQP HGLN�

G• ú• úOHUH� NDUúÕ� NRUX\ DQ� ELU� \ DVWÕN� J| UHYL� J| UP HNWHGLU�� 6HUP D\ H� \ HWHUOLOL÷L�

D] DOGÕ÷Õ� | Oo• GH� EDQNDODU� LIODV� HWP H� ULVNLQL� DUWWÕUP DNWDGÕUODU� �<ÕOP D] � YH� . DGÕODU��

1996, s.3). Bu tehlikenin temel nedeni, getirisi y� ksek IDNDW� GDKD� ULVNOL� DNWLIOHUH�

NDUúÕQ� GDKD� D] � VHUP D\ H� EXOXQGXUP DNWÕU�� $QFDN� EDQNDODU� IDL] � ULVNL�� OLNLGLWH� ULVNL��

NXU�ULVNL�JLEL�GDKD�SHN�oRN�ULVNOH�NDUúÕODúDELOP HNWHGLUOHU��%X�VHEHSOH�ULVNH�GD\ DOÕ�

SULP � VLVWHP LQLQ� EX� W• U� ULVNOHUL� GH� LoLQH� DODELOHFHN� úHNLOGH� WDQÕP ODQP DVÕ�

JHUHNP HNWHGLU��

5 LVN� GH÷HUOHQGLUP HVL� VÕUDVÕQGD�� VLJRUWD� NXUXOXúODUÕQFD� \ DSÕODQ�

GH÷HUOHQGLUP HOHU� GH� J| ] � | Q• QH� DOÕQP DNWDGÕU�� %XQODUGDQ� HQ� ELOLQHQL� $P HULND
GD�

X\ JXODQDQ� YH� &$0 ( / � RODUDN� DGODQGÕUÕODQ� VHUP D\ H�� DNWLI� NDOLWHVL�� \ | QHWLP ��

kazan�  ve likiditH�GXUXP X�GHUHFHOHQGLUP HVLGLU��



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

5 LVNH� GD\ DOÕ� SULP � VLVWHP L�� EDúDUÕOÕ� ELU� J| ] HWLP � YH� GHQHWLP � LOH� ELUOLNWH�

X\ JXODQGÕ÷ÕQGD� EDQNDFÕOÕN� VLVWHP LQGH� P HYGXDW� VLJRUWDVÕQGDQ� ND\ QDNODQDQ�

ROXP VX] �HWNLOHULQ�RUWDGDQ�NDOGÕUÕOP DVÕQGD�HQ�HWNLOL�\ ROGXU��

� �� �� ��' DU�%DQNDFÕOÕN�

%X� \ | QWHP GH� VLJRUWDOÕ� P HYGXDW� ELU� GL] L� GDU� NDSVDP OÕ� YH� G• ú• N� ULVNOL�

YDUOÕNODUD� \ DWÕUÕOÕUNHQ�� GDKD� ULVNOL� IDDOL\ HWOHULQ� ILQDQVP DQÕ� LVH� VLJRUWDODQP DP Õú�

ND\ QDNODUGDQ� NDUúÕODQÕU�� %X� LNL� IRQNVL\ RQ�� ELU� EDQND� LoLQGH� D\ UÕ� D\ UÕ�

\ DSÕODQGÕUÕODELOHFH÷L� JLEL� VDGHFH� EX� W• U� LúOHP OHUL� \ DSDQ� EDQNDODU� WDUDIÕQGDQ� GD�

yerine getirilebilir (K� � � k� zmen, 1995, s. 9). Mevduat sahipleri riskli ama getirisi 

\ • NVHN� \ DWÕUÕP � LOH� ULVNVL] � DP D� JHWLULVL� G• ú• N� \ DWÕUÕP � DUDVÕQGD� WHUFLK� \ DSP D�

RODQD÷ÕQD� NDYXúP DNWD�� DQFDN� EX� GXUXP GD� DOÕúÕODJHOHQ� EDQNDFÕOÕN� DQOD\ ÕúÕ�

] HGHOHQP HNWH�YH�EDQNDODUÕQ�WHP HO�DUDFÕOÕN�IRQNVL\ RQX�] DUDU�J| UP HNWHGLU��$QFDN�

EDQNDQÕQ� P DOL� E• Q\ HVLQLQ� ELU� E• W• Q� ROGX÷X� G• ú• Q• O• UVH�� VLJRUWDODQP DP Õú�

P HYGXDWÕQ� GDKD� ULVNOL� IDDOL\ HWOHUH� SODVH� HGLOP HVLQGHNL� EDúDUÕVÕ] OÕN�� W• P �

y� k� ml� l� kleri� • VWOHQP Lú� RODQ� EDQNDQÕQ�VLJRUWDOÕ�P HYGXDWÕQÕ�GD� | GHP HGH�VRUXQ�

\ DUDWDELOHFHNWLU���

� �� �� ��6ÕNÕ�ø] OHP H�YH�( UNHQ�0 • GDKDOH�

0 HYGXDWÕ� VLJRUWD� HGLOHQ� ELU� NXUXOXúXQ� GDYUDQÕúODUÕQÕQ� VLJRUWD� HGHQLQ�

• VWOHQGL÷L� ULVNL� DUWWÕUP DP DVÕ� E• \ • N� | QHP � WDúÕP DNWDGÕU�� 0 DOL� VLVWHP � L� inde 

P HYGXDW� VLJRUWD� VLVWHP LQLQ� YDUOÕ÷Õ� VLVWHP H� RODQ� J• YHQL� WHVLV� HWP H� \ ROODUÕQGDQ�

sadece bir tanesidir (K� � � k� zmen, 1995, s.16). �

%X� \ | QWHP � EDQNDODUÕQ� P DOL� GXUXP ODUÕQÕQ� V• UHNOL� RODUDN� \ DNÕQGDQ�

L] OHQP HVLQL�YH�EDQNDODUD�JHUHNWL÷LQGH�] DP DQ�ND\ EHWP HGHQ�P • GDKDOH�HGLOP HVLQL�

| QHUP HNWHGLU�� %| \ OH� ELU� L] OHP H�� EDQND� LOH� VLJRUWD� NXUXOXúX� DUDVÕQGDNL� ELOJL�

DVLP HWULVLQL� YH� NRUXP DQÕQ� N| W• \ H� NXOODQÕOP DVÕ� LKWLP DOLQL� HQ� D] D�LQGLUHFHNWLU��g WH�

\ DQGDQ� P • GDKDOHGH� NH\ IL� GDYUDQÕOP DVÕ� ULVNL� GH� EX� \ | QWHP LQ� ROXP VX] � \ DQÕGÕU��

M� dahale� IDL] �RUDQODUÕQÕQ�VÕQÕUODQGÕUÕOP DVÕ�YH\ D�EDQND�DNWLIOHULQLQ�G• ] HQOHQP HVL�

úHNOLQGH� GROD\ OÕ� RODELOHFH÷L� JLEL�� EDQND� \ | QHWLP LQLQ� VLJRUWD\ D� JHoP HVL� JLEL�

GR÷UXGDQ� GD� JHUoHNOHúWLULOHELOLU�� $QFDN� EDQND� \ | QHWLP LQLQ� VLJRUWD� � NXUXP XQD�
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GHYUHGLOP HVL� VLJRUWD� NXUXOXúXQXQ� P DOL\ HWOHULQL� DUWWÕUDQ� ELU� HWNHQGLU�� =DP DQ�

LoHULVLQGH� P HYGXDW� VLJRUWDVÕQÕQ� LIODV� VRQUDVÕ� ND\ ÕSODUÕ� WD] P LQ� HWP H� LúOHYLQGHQ�

LIODV�| QFHVL�P • GDKDOH�LúOHYLQH�GR÷UX�\ | QHOGL÷L�J| ] OHQP HNWHGLU��0 HVXWR÷OX��� � � � ��

V��� � � � � � ��

6RQXo� RODUDN�� VDGHFH� EDQND� LIODVODUÕ� VÕUDVÕQGD� GHYUH\ H� JLUP H\ HQ��

EDQNDFÕOÕN�VLVWHP LQL�\ DNÕQGDQ�L] OH\ HQ�YH�GHQHWOH\ HQ�ELU�P HYGXDW�VLJRUWD�VLVWHP L��

ILQDQVDO�VLVWHP LQ�LVWLNUDUD�XODúP DVÕQGD�GDKD�HWNLOL�RODFDNWÕU��

� �� �� ��ùHIIDIOÕN�YH�. DP XR\ X�%LOJLOHQGLULOP HVL��

8 OXVODUDUDVÕ� DODQGD� NHQGLVLQL� NDQÕWODP Õú� ve � lkenin g� zetim ve denetim 

RWRULWHOHULQLQ� RQD\ ODGÕ÷Õ� UDWLQJ� NXUXOXúODUÕQÕQ�� VLJRUWD� SULP OHULQLQ� GH�

EHOLUOHQP HVLQGH�NULWHU�RODUDN�NXOODQÕODELOHFHN�ELU�úHNLOGH�EDQNDODUÕ�ULVNOHULQH�J| UH�

GHUHFHOHQGLUP H\ H� WDEL� WXWP DVÕ� YH� EX� VRQXoODUÕ� NDP XR\ X\ OD� SD\ ODúP DVÕ�

EDQNDODUÕQ� GDKD� LKWL\ DWOÕ� GDYUDQP DVÕQÕ� VD÷OD\ DUDN�� SL\ DVD� GLVLSOLQLQLQ�

ER] XOP DVÕQÕ�| QOH\ HFHNWLU���

� �� �� 0 HYGXDW� 6LJRUWD� 8 \ JXODP DVÕQGD� ' LNNDW� ( GLOP HVL� * HUHNHQ� 7HP HO�

<DSÕVDO�g ] HOOLNOHU�

%X� \ DSÕVDO� | ] HOOLNOHU� P HYGXDW� VLJRUWD� NXUXP XQXQ� \ HWNLOHQGLULOP HVL�� P DOL�

g� vHQOLN�D÷Õ�NDWÕOÕP FÕODUÕ�LOH�LOLúNLOHU��• \ HOLN��NDSVDP ��IRQODP D�YH�NUHGLELOLWH�RODUDN�

VD\ ÕODELOLU���

� �� �� ��<HWNLOHQGLUP H�

0 HYGXDW� VLJRUWD� VLVWHP OHULQGH� X\ JXODQDELOHFHN� GH÷LúLN� P RGHOOHU�

EXOXQP DNWDGÕU�� %XQODU� GDU� NDSVDP OÕ� VDGHFH� JHUL� | GHP H\ H� \ | QHOLN� P RGHOOHU�

RODELOHFH÷L� JLEL�� JHQLú� NDSVDP OÕ� EDQNDFÕOÕN� VLVWHP LQGHNL� ULVNOHUL� D] DOWP D\ D�

y� nelik modeller de olabilir. Burada � nemli olan husus mevduat sigorta 

VLVWHP LQGH� NXUXP VDO� \ HWNL� YH� VRUXP OXOXNODU� LOH� DP DoODU� DUDVÕQGD� WXWDUOÕOÕN�

EXOXQP DVÕGÕU���

�
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. DUDU�YHULOP HVL�JHUHNHQ�GL÷HU�ELU�NRQX�P HYGXDW�VLJRUWD�VLVWHP LQLQ�IDUNOÕ�

LúOHYOHUL�JHUoHNOHúWLUHQ�| ] HO�ELU�RUJDQL] DV\ RQ�úHNOLQGH�P L��\ RNVD�NDP X�W• ] HO�NLúLVL�

RODUDN� P Õ� NXUXOP DVÕ� JHUHNWL÷LGLU�� * RRGKDUW� �� � � � � �� P HYGXDW� VLJRUWDVÕQÕQ� WDULKL�

LQFHOHQGL÷LQGH�oR÷XQOXNOD�NDP XVDO�NXUXP ODU�RODUDN�NXUXOGX÷XQX�EHOLUWP LúWLU��

0 HYGXDW�VLJRUWDVÕQÕQ�NDP XVDO�� | ] HO� \ D�GD�NDUP D�QLWHOLNWH�ROXúX�• ONHGHQ�

• ONH\ H� GH÷LúP HNWHGLU�� %X� NRQX�� VLVWHP LQ� NLP LQ� NRQWURO• QGH� ROGX÷X� YH� WHP HOGH�

NLP � WDUDIÕQGDQ� ILQDQVH� HGLOGL÷L� LOH� LOJLOLGLU�� %LU� XoWD� WDP DP HQ� GHYOHW� WDUDIÕQGDQ�

\ | QHWLOLS� IRQODQDQ� VLJRUWD� X\ JXODP DODUÕ�� GL÷HU� XoWD� LVH� WDP DP HQ� | ] HO� QLWHOLNOL�

VLVWHP OHU� EXOXQP DNWDGÕU�� ' • Q\ DGDNL� JHQHO� WUHQG� VLJRUWD� VLVWHP OHULQLQ� JLGHUHN�

DUWDQ� | Oo• GH� | ] HO� QLWHOLN� ND] DQP DVÕ�� \ | QHWLP � YH� ILQDQVP DQ� DoÕVÕQGDQ� GHYOHWLQ�

HWNLVLQLQLQ� D] DOWÕOP DVÕ� \ | Q• QGHGLU�� %XQXQ� WHP HO� QHGHQL� • ONHOHULQ� | ] HOOLNOH�

ILQDQVP DQ� DoÕVÕQGDQ� SRWDQVL\ HO� RODUDN� VÕQÕUVÕ] � RODQ� P HYGXDW� ND\ ÕSODUÕQÕ�

\ • NOHQP HN�NRQXVXQGDNL�DUWDQ�LVWHNVL] OLNOHULGLU��0 HVXWR÷OX��� � � � ��V�� � � � � � ��

$QFDN�� ' RZG� �� � � � � �� EDQNDFÕOÕ÷ÕQ� GR÷DVÕQGD� YDURODQ� GH÷LúNHQOLN�

DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� GHYOHW� GHVWH÷LQLQ�� EDQNDODUD� K• FXP � HWP H\ H� H÷LOLP OL�

P HYGXDW�VDKLSOHULQH�J• YHQFH�YHUP HVLQH�LKWL\ Do�GX\ XOGX÷XQX�EHOLUWP HNWHGLU��

<| QHWLP � VLVWHP L� ROXúWXUXOXUNHQ� GH� VWUDWHMLN� SODQODP D�� ULVN� \ | QHWLP L� YH�

GHQHWLP � NRQXODUÕQGD� JHUHNOL� oDOÕúP DODU� \ DSÕODUDN�� EXQODUÕQ� VRQXFXQGD� X\ XOP DVÕ�

JHUHNHQ� NXUDOODU� EHOLUOHQP HOLGLU�� 0 HYGXDW� VLJRUWD� VLVWHP L� LGDUHVLQGH� \ HU� DODFDN�

NLúLOHULQ�VHNW| UOH�LOJLOL�NRQXODUD�YDNÕI�YH�\ DSÕODFDN�LúOHP OHU�NRQXVXQGD�NDUDU�DOP D�

\ HWNLVLQH�VDKLS�ROP DODUÕ�JHUHNP HNWHGLU��) LQDQFLDO�6WDELOLW\ �) RUXP ��� � � � � ��

� �� �� ��0 DOL�* • YHQOLN�$÷Õ�. DWÕOÕP FÕODUÕ�$UDVÕQGDNL�øOLúNLOHU�

0 HYGXDW� VLJRUWD� VLVWHP L� WDVDUODQÕUNHQ�� P HUNH] � EDQNDVÕ� YH� GHQHWLP �

RWRULWHVL� JLEL� J• YHQOLN� D÷Õ� LoLQGHNL� GL÷HU� NXUXOXúODUOD� ELOJL� SD\ ODúÕP Õ� YH�

NRRUGLQDV\ RQX� VD÷ODP DN� LoLQ� JHUHNHQ� WHGELUOHU� DOÕQP DOÕGÕU�� %X� NXUXOXúODU�

DUDVÕQGD� J| UHY� GD÷ÕOÕP Õ� \ DSÕOP DVÕ� VÕUDVÕQGD� HNVLN� ELOJLOHQGLUP H�� \ HWNL� GD÷ÕOÕP Õ�

YH� \ • N• P O• O• NOHULQ� \ HULQH� JHWLULOP HP HVL�� NXUXOXúODU� DUDVÕ� NRRUGLQDV\ RQ� HNVLNOL÷L�

JLEL� VRUXQODUÕQ� RUWD\ D� oÕNP DP DVÕ� LoLQ� \ HWNL� GD÷ÕOÕP Õ� DoÕNoD� WDQÕP ODQP DOÕGÕU�

�) LQDQFLDO�6WDELOLW\ �) RUXP ��� � � � � ��
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. RRUGLQDV\ RQ� YH� ELOJL� SD\ ODúÕP ÕQD� \ | QHOLN� DoÕNoD� WDQÕP ODQP Õú�

G• ] HQOHP HOHU� \ DSÕOP DVÕ�� EDQNDODUD� | ] HO� ELOJLOHULQ� KDVVDVL\ HWL� YH� JL] OLOL÷L� GLNNDWH�

DOÕQGÕ÷ÕQGD�GDKD�ID] OD�WHUFLK�HGLOP HNWHGLU���

� �� �� ��h \ HOLN�

* HQHO� RODUDN� P HYGXDW� VLJRUWD� VLVWHP OHULQGH� • \ HOL÷LQ� ] RUXQOX� ROP DVÕ�

JHUHNP HNWHGLU�� %• \ • N� oR÷XQOXNOD� EDQNDODU� • \ HOL÷LQ� ] RUXQOX� ROP DGÕ÷Õ� • ONHOHUGH�

ELOH�VLVWHP H�GDKLO�ROP DNWDGÕU��$QFDN�� • \ HOL÷LQ�J| Q• OO• �ROP DVÕ�GXUXP XQGD��SD] DU�

SD\ Õ� \ • NVHN� RODQ� EDQNDODU� P XKWHP HO� ELU� NUL] LQ� NHQGLOHULQH� P HYGXDW� VLJRUWD�

VLVWHP L� YDVÕWDVÕ\ OD� \ • NOH\ HELOHFH÷L� \ • NVHN� P DOL\ HWOHUGHQ� NRUXQP DN� LoLQ� VLVWHP H�

• \ H�ROP DNWDQ�NDoÕQDELOP HNWHGLUOHU��

%DQNDODUD�• \ H�ROP D� ] RUXQOXOX÷X�JHWLUP HN�J| Q• OO• �VLVWHP H�J| UH�GHYOHWLQ�

SL\ DVDODUD� GDKD� ID] OD� P • GDKDOH� HWP HVL� DQODP ÕQD� JHOHELOLU�� $QFDN� J| Q• OO• �

VLVWHP OHU�LVWLNUDUVÕ] OÕN�\ DUDWP D�H÷LOLP LQGHGLUOHU��$ \ UÕFD�NDP X�EDQNDODUÕQÕQ�VLJRUWD�

VLVWHP LQH� JLUP HVL� ] RUXQOX� ROP DOÕGÕU�� g ] HO� EDQNDODU� VLJRUWD� EHGHOLQL� SULP OH�

| GHUNHQ� NDP X� EDQNDODUÕ� GD� EX� NDWNÕ\ Õ� \ DSP DOÕGÕU� �0 HVXWR÷OX�� � � � � �� V�� � � ��

<DEDQFÕ� EDQNDODUÕQ� • ONH� LoLQGH� NXUGXNODUÕ� úXEHOHU� YH\ D� \ DQ� NXUXOXúODUÕQÕQ� GD�

VLVWHP H� NDWÕOP DVÕ�� • ONHGHNL� E• W• Q� P HYGXDW� VDKLSOHULQH� EHQ] HU� NRUXP D� úDUWODUÕ�

VD÷ODQP DVÕ�� • ONHGHNL� ILQDQVDO� \ DSÕGDQ� ID\ GDODQDQ� \ DEDQFÕ� EDQNDODUÕQ� \ DSWÕNODUÕ�

Lú� JHUH÷L� P HYGXDW� VLJRUWD� VLVWHP LQH� • \ H� ROP DODUÕ�� • \ HOLN� ROP DP DVÕ� GXUXP XQGD�

ROXúDELOHFHN� \ HUOL�\ DEDQFÕ� EDQND� UHNDEHWLQLQ� HQJHOOHQP HVL�� GDKD� JHQLú� • \ H�

VD\ ÕVÕ� LOH� ULVNLQ� D] DOWÕOP DVÕ� YH� P HYGXDW� VLJRUWD� VLVWHP LQLQ� IRQODQP D� WDEDQÕQÕQ�

JHQLúOHWLOP HVL�DP DFÕ\ OD�X\ JXQ�J| U• OP HNWHGLU��) LQDQFLDO�6WDELOLW\ �) RUXP ��� � � � � ��

� �� �� ��. DSVDP �

. DSVDP ÕQ� P HYGXDW� oHNLOLúOHULQL� | QOHP HGH� LQDQGÕUÕFÕ� DP D� ULVNOHULQ�

IL\ DWODQGÕUÕOP DVÕQÕ� HQJHOOHP H\ HFHN� ELU� WXWDU� ROP DVÕ� JHUHNP HNWHGLU�� 0 HYGXDW�

VLJRUWDVÕ� NDSVDP ÕQÕQ� G• ú• N� ROP DVÕ� VRQXFX� LVWLNUDUVÕ] OÕN� ULVNL� DUWDFDN�� P HYGXDW�

NDoÕúÕ�\ DúDQP DVÕ�LKWLP DOLQH�NDUúÕ�EDQNDODU�GDKD�oRN�OLNLW�NDOP DN�LVWH\ HFHNOHU�YH�

X] XQ�YDGHOL�SURMHOHULQ�ILQDVP DQÕQGDQ�NDoÕQDELOHFHNOHUGLU��%X�GXUXP GD�\ DWÕUÕP ODU�

YH� • UHWLP � GDKD� G• ú• N� JHUoHNOHúHFHNWLU�� <• NVHN� VLJRUWD� NDSVDP Õ� EHOLUOHQP HVL�
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GXUXP XQGD�� EDQNDODUÕQ� DúÕUÕ� ULVN� DOP D� J• G• V• � NXYYHWOHQHFHN�� SODVP DQ�

\ DSDUNHQ� \ HWHUOL� | ] HQ�J| VWHULOP H\ HUHN� \ DQOÕú�ND\ QDN�GD÷ÕOÕP ÕQD� \ RO�DoÕODELOHFHN�

YH� P HYGXDW� VDKLSOHUL� KHUKDQJL� ELU� HN� ULVNH� JLUP HGHQ� GDKD� ID] OD� ULVN� DODQ�

EDQNDODUGDQ�istedikleri y� ksek getiriyi elde edebileceklerdir. �

. DSVDP � EHOLUOHQLUNHQ� P HYGXDW� \ R÷XQODúP DVÕ�� • ONH� NRúXOODUÕ� GLNNDWH�

DOÕQP DOÕ� YH� NUL] � DQÕQGD� OLNLGLWH� EDVNÕVÕ� \ DUDWDFDN� G• ] H\ GHNL� P HYGXDW�

oHNLOLúOHULQLQ�HQJHOOHQP HVL�KHGHI�DOÕQP DOÕGÕU��h OJHQW• UN��� � � � ��V�� � � ��

3ROLWLND�EHOLUOH\ LFLOHU�P HYFXW�G• ] HQOHP HOHU�LOH�P HYGXDWÕQ�QH�NDGDUÕQÕQ�YH�

KDQJL� W• U� P HYGXDWÕQ� VLJRUWD� NDSVDP ÕQGD� ROGX÷XQX� DoÕNoD� EHOLUOHP HOLGLU�� %LUoRN�

VLVWHP � EDQNDODUDUDVÕ� P HYGXDW�� UHVP L� P HYGXDW�� WLFDUL� P HYGXDW�� \ DWÕUÕP � IRQX� YH�

EDQND� VDKLSOHUL� LOH� ELUWDNÕP � \ | QHWLFL� YH� oDOÕúDQODUÕ� LOH� LOJLOL� P HYGXDWÕ� NDSVDP �

GÕúÕQGD� WXWP DNWD� YH� JHUL� | GHP H� \ DSP DP DNWDGÕU�� $ \ UÕFD� \ • NVHN� IDL] OL�

P HYGXDWODUÕQ� VDGHFH� DQDSDUDVÕ� JHUL� | GHQHUHN�� IDL] L� NDSVDP � GÕúÕ� EÕUDNÕODELOLU�

YH\ D� IDL] � RUDQÕ� SL\ DVD� NRúXOODUÕQGD� ELU� RUDQ� LOH� GH÷LúWLULOHELOLU�� . DSVDP �

EHOLUOHQGLNWHQ�VRQUD�P HYGXDWÕQ�QH�NDGDUÕQÕQ�JDUDQWL�HGLOHFH÷L�\ DQL�NRUXP D�RUDQÕ�

EHOLUOHQLU�� %X� DúDP DGD� VLJRUWD� NDSVDP ÕQGDNL� P HYGXDW� LOH� DKODNL� ULVN� DUDVÕQGDNL�

LOLúNL� GLNNDWOH� LQFHOHQP HOLGLU�� %X� LQFHOHP H� \ DSÕOÕUNHQ� • ONHGHNL� P HYGXDWODU�

b� y� kO• NOHULQH� J| UH� KHVDS� VD\ ÕODUÕ� YH� GD÷ÕOÕP Õ� LWLEDUL\ OH� DQDOL] � HGLOP HOL�� DKODNL�

ULVNH� \ RO� DoDELOHFHN� NDGDU� \ • NVHN� ELU� NRUXP D� VD÷ODQP DP DOÕGÕU�� * HQHOOLNOH�

P HYGXDW� VDKLEL� \ D� GD� P HYGXDW� KHVDEÕ� EDúÕQD� VLJRUWD� OLP LWL� X\ JXODP DODUÕ�

EXOXQP DNWDGÕU�� <D\ JÕQ� X\ JXODP D� EDQND� ED] ÕQGD� P HYGXDW� VDKLEL� EDúÕQD�

P HYGXDW�VLJRUWDVÕGÕU��%LU�EDúND�\ | QWHP �LVH�SL\ DVD�GLVLSOLQL�VD÷ODP DN�YH�P HYGXDW�

VLJRUWDVÕ� P DOL\ HWOHULQL� D] DOWP DN� LoLQ� VLJRUWDODQP Õú� P HYGXDWÕQ� EHOLUOHQHQ� ELU�

NÕVP ÕQÕQ� JHUL� | GHQP HVLGLU�� %X� GXUXP GD� P HYGXDW� VDKLSOHUL� EDQND� LIODVÕ� KDOLQGH�

SDUDODUÕQÕQ� ELU� NÕVP ÕQÕQ� JHUL� | GHQP H\ HFH÷LQL� ELOGLNOHULQGHQ�� EDQND� VHoLP LQGH�

GDKD�GLNNDWOL�GDYUDQP DNWDGÕUODU�� ( VDV�RODUDN��N• o• N�WDVDUUXI�VDKLSOHULQLQ�VLVWHP �

GÕúÕQD� NDoP DVÕQÕ� | QOH\ HFHN� ELU� RUDQ� YH� VLJRUWD� OLP LWL� EHOLUOHQP HOLGLU� �) LQDQFLDO�

6WDELOLW\ � ) RUXP �� � � � � � �� 7DEOR� � 
GH� GH� J| U• OG• ÷• � JLEL� VHoLOHQ� • ONHOHULQ� P HYGXDW�

VLJRUWD�VLVWHP OHUL�KHVDS�VD\ ÕODUÕ�LWLEDUL\ OH�P HYGXDWODUÕQ�E• \ • N�NÕVP ÕQÕ�NDSVDUNHQ��

P HYGXDWODUÕQ� WRSODP � GH÷HUL� DoÕVÕQGDQ� VLJRUWD� NDSVDP D� RUDQÕ� GDKD� G• ú• N�

JHUoHNOHúP HNWHGLU���
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6LJRUWDOÕ�P HYGXDWODUÕQ�
KHVDS�VD\ ÕVÕ�RODUDN�WRSODP �
P HYGXDW�LoLQGHNL�SD\ Õ��� � �

6LJRUWDOÕ�P HYGXDWODUÕQ�WXWDU�
RODUDN�WRSODP �P HYGXDW��

LoLQGHNL�SD\ Õ��� � �
) LQODQGL\ D� � � � � � �

' DQLP DUND� +HP HQ�WDP DP Õ� � � ¶QLQ�DOWÕQGD�

) UDQVD� � � � � � � ' • ú• N�

øWDO\ D� � � �� � � � �

0 DFDULVWDQ� � � � � � �

/ LWYDQ\ D� � � �� � � � �

$UMDQWLQ� � � � � � �

. RORP EL\ D� � � � � � �

0 HNVLND� � � � � � � � �

Norve� � � � �� � � � �� �

8 6$� � � � � � �� �

. D\ QDN��* DUFLD��� � � � � �

� �� �� ��) RQODP D�

Kamuoyunun mevduat sigorta sistemine g� veninin devam�HWWLULOHELOP HVL�

YH� YHULP OL� oDOÕúDFDN� ELU� P HYGXDW� VLJRUWD� VLVWHP L� LoLQ� ELU� IRQ� ROXúWXUXOP DVÕ�

JHUHNP HNWHGLU�� 0 HYGXDW� VLJRUWD� VLVWHP LQLQ� KHUKDQJL� ELU� EDQNDQÕQ� LIODVÕ� KDOLQGH�

P XGLOHUH� \ DSÕODFDN� JHUL� | GHP HOHUL� NDUúÕOD\ DFDN� NDGDU� ND\ QD÷Õ� LVWHQLOGL÷L� DQGD�

WHP LQ� HGHELOHFHN� GXUXP GD� ROP DOÕGÕU�� <HWHUVL] � IRQ� P HYFXGX� P XGLOHUH� \ DSÕODFDN�

JHUL� | GHP HOHULQ� JHFLNP HVLQH�� EX� QHGHQOH� P DOL\ HWOHULQ� DUWP DVÕQD� � YH� P HYGXDW�

VLJRUWD�VLVWHP LQLQ�NUHGLELOLWHVLQLQ�ND\ EÕQD�VHEHS�RODFDNWÕU���

) RQ� X\ JXODP DVÕ� SHN� oRN� • ONHGH� EHQLP VHQP Lú� ELU� X\ JXODP DGÕU�� d • QN• �

IRQXQ� YDUOÕ÷Õ� HQ� EDúWD� J| ] OH� J| U• OHELOHFHN� ELU� HP QL\ HW� V• EDEÕ� VD÷ODU�� $ \ UÕFD�

zaman i� inde b� y� yen bir fonla kriz d� nemlerinin maliyeti zamana ve t� m 

EDQNDODUD� \ D\ ÕODFDNWÕU� �0 HVXWR÷OX�� � � � � ��V�� � � �� * DUDQWL�HGLOP Lú� IRQODP D�LP NDQÕ��

GHYOHWWHQ� ERUoODQP D�� • \ H� EDQNDODUGDQ� DOÕQDFDN� NDWNÕ�YHUJL� YE�� WDKVLODWODU� YH\ D�

SULP OHU�� SL\ DVDGDQ� ERUoODQP D� YH\ D� EXQODUÕQ� NRP ELQDV\ RQODUÕ� JLEL� oHúLWOL�
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\ | QWHP OHUOH� \ DSÕODELOP HNWHGLU��$ \ UÕFD�oHúLWOL�NXUXP ODU�LoLQ�NXOODQÕOP DN� • ] HUH�D\ UÕ�

IRQODU�ROXúWXUXOP DVÕ�P • P N• QG• U��

) RQ�HOLQGH�EXOXQGXUDFD÷Õ�YDUOÕNODUÕ�G• ú• N�ULVNOL��OLNLW�YDUOÕNODUD� \ DWÕUDELOLU��

3L\ DVDODUGD� UHNDEHWL� ER] XFX� YH� E• \ • N� SDUDVDO� HWNLOHU� \ DUDWP DP DOÕGÕU�� . ÕVD�

YDGHOL�GHYOHW�ERUoODQP D�VHQHWOHUL�YH�G| YL] �QRUP DO�RODUDN�G• ú• N�ULVNOLGLU�YH�IRQXQ�

� zel sekt� rdeki kaynaN�GD÷ÕOÕP ÕQÕ�HWNLOHP HVLQL�| QOHU��0 HVXWR÷OX��� � � � ��V�� � � ��

Primler d� zenli olarak (ex�DQWH�� YH\ D� ND\ ÕSODU� ROXúWX÷XQGD� �H[ �SRVW��

WDKVLO�HGLOHELOLU��h \ H�EDQNDODU�EX�VLVWHP GHQ�NHQGLOHUL�YH�P HYGXDW�VDKLSOHUL�DGÕQD�

ID\ GDODQGÕNODUÕ� V• UHFH� P DOL\ HWLQL� | GHP HN� ] RUXQGDGÕUODU�� %DQNDFÕOÕN� VLVWHP LQL�

ROXP VX] � HWNLOHP H\ HFHN� YH� P HYGXDW� VLJRUWD� VLVWHP LQLQ� YHULP OL� oDOÕúP DVÕQD�

\ HWHFHN� ELU� SULP � RUDQÕ� EHOLUOHQP HOLGLU�� <| QWHP � RODUDN� SULP � RUDQÕ� VLJRUWDODQP Õú�

mevduat veya toplam mevduat y� k� ml� l� kleri � zerinden belirlenebilir. Ancak 

SULP � RUDQÕQÕQ� VLJRUWDODQP Õú� P HYGXDW� • ] HULQGHQ� EHOLUOHQP HVL� GDKD� \ D\ JÕQ� ELU�

X\ JXODP DGÕU�� %| \ OHFH� WRSODP � P HYGXDW� LoHULVLQGH� VLJRUWDOÕ� P HYGXDW� SD\ Õ� \ • NVHN�

RODQ� EDQNDODUD�� D\ QÕ� SULP L� | GHP HOHULQH� NDUúÕQ� GDKD� \ • NVHN� ELU� NRUXP D�

VD÷ODQP DVÕ�JLEL�ELU�VDNÕQFD�RUWDGDQ�NDONDFDNWÕU���

D� zenli fonlama, toplanan sigorta primlerinin herhangi bir konjonkt� r 

GDOJDODQP DVÕ� GXUXP XQGD� NXOODQÕOP DVÕQD� LP NDQ� YHUP HNWHGLU�� %• W• Q� EDQNDODUÕQ�

NDWÕOÕP Õ� LOH� ROXúWXUXODQ� EX� IRQ� EDQND� LIODV� P DOL\ HWLQL� NDUúÕODP DN� YH� P HYGXDW�

sahiplerine geri � demH� \ DSDELOP HN� LoLQ� NXOODQÕOP DNWDGÕU�� . D\ ÕSODU� ROXúWX÷XQGD�

\ DSÕODQ� IRQODP DGD�� RUWD\ D� oÕNDELOHFHN� ELU� NUL] � DQÕQGD� LKWL\ Do� GX\ XODQ� ND\ QDNODU�

• \ H� EDQNDODUGDQ� DOÕQDFDN� SULP OHU� LOH� NDUúÕODQDFDN� YH� HNRQRP LN� GXUXP �

ER] XOGXNoD�EX�GXUXP �WHNUDU�GH÷HUOHQGLULOHFHNWLU��%X� \ | QWHP �EDQND�LIODVODUÕQGDQ�

ND\ QDNODQDELOHFHN� P DOL\ HWOHUGHQ� NDoÕQP DN� LoLQ� VLVWHP H� • \ H� EDQNDODU� DUDVÕQGD�

J| ] HWLP LQ� DUWP DVÕQÕ� VD÷OD\ DFDNWÕU�� $QFDN� EX� \ | QWHP GH� IRQODP D� IDDOL\ HWOHUL�

\ HWHUOL� VHYL\ HGH� GH÷LOVH�� JHUL� | GHP HOHUGH� VRUXQ� \ DúDQP DNWD� YH� GR÷DO� RODUDN�

EDWDQ� EDQNDODU� EX� P DOL\ HWH� NDWÕODP DP DNWDGÕU�� %X� GXUXP GD� P HYGXDW� VLJRUWD�

VLVWHP L�EDúND�ND\ QDNODUD�\ | QHOP HNWH��GHYOHWWHQ�NUHGL��JDUDQWL�YE��P DOL�\ DUGÕP ODU�

DOP DNWDGÕU��) LQDQFLDO�6WDELOLW\ �) RUXP ��� � � � � ���

�
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. D\ ÕSODU� RUWD\ D� oÕNWÕ÷ÕQGD� \ DSÕODQ� IRQODP DQÕQ� HQ� | QHP OL� DYDQWDMÕ� LVH�

JHUHNHQ� ND\ QDN� E• \ • NO• ÷• Q• Q� LVWHQGL÷L� VHYL\ HGH� EDQNDODU� DUDVÕQGD� GD÷ÕWÕODUDN�

VD÷ODQDELOP HVL� YH� NUL] � GÕúÕ� G| QHP OHUGH� EDQNDODUÕQ� VLJRUWD� P DOL\ HWLQL�

y� klenmelerinin � nlenmesidir. Ancak bu fonlama belli bir d� neme 

\ D\ ÕOP DGÕ÷ÕQGDQ� EDQNDODU� DoÕVÕQGDQ� olabilecek en k� t�  d� neme 

\ R÷XQODúP DNWDGÕU�� %X� GXUXP � GD� | GHP H� J• oO• ÷• QH� G• úP HP Lú� EDQNDODUÕQ� SULP �

| GHP HN� ] RUXQGD�EÕUDNÕOP DODUÕQD� \ RO�DoDFD÷ÕQGDQ�HúLWVL] OL÷H� \ RO�DoDU�YH�J| Q• OO• �

• \ HOL÷LQ� ROGX÷X� GXUXP ODUGD� J• oO• � EDQNDODU� VLVWHP � GÕúÕ� NDOP DN� LVWH\ HELOLUOHU�

�0 HVXWR÷OX��� � � � ��V�� � � ��

Politika belirleyiciler banka risklerini g� z � n� ne alarak sabit veya riske 

GD\ DOÕ� SULP � VLVWHP OHUL� DUDVÕQGD� ELU� WHUFLK� \ DSP DNWDGÕUODU�� 6DELW� RUDQ� \ | QWHP LQLQ�

DYDQWDMÕ� NROD\ � KHVDSODQP DVÕ� YH� NROD\ � \ | QHWLOP HVLGLU�� $QFDN� G• ú• N� ULVNOL�

EDQNDODU�� \ • NVHN�ULVNOL�EDQNDODUÕQ�VLVWHP GHQ�ND] DQGÕNODUÕ�ID\ GDQÕQ�ILQDQVP DQÕQÕ�

\ • NOHQP HNWHGLUOHU�� %X� GD� KDNVÕ] � UHNDEHW� RUWDP ÕQÕ� RUWD\ D� oÕNDUP DNWDGÕU�� 5 LVNH�

GD\ DOÕ� IDUNOÕODúWÕUÕOP Õú� SULP � VLVWHP L� \ XNDUÕGD� VD\ ÕODQ� ELUWDNÕP � HOHúWLULOHUL�

hafifletebilmekte ve � ye bankDODUÕQ�ULVN�DOP D�NRQXVXQGD�GDKD�GX\ DUOÕ�ROP DODUÕQÕ�

VD÷ODP DNWDGÕU��6LVWHP �LoLQ�JHUHNOL�YHUL�VHWLQLQ�P HYGXDW�VLJRUWD�VLVWHP LQGH�GHWD\ OÕ�

RODUDN� P HYFXW� ROP DVÕ� KDOLQGH� ULVNH� GD\ DOÕ� SULP � VLVWHP L� WHUFLK� HGLOP HOLGLU�

�) LQDQFLDO�6WDELOLW\ �) RUXP ��� � � � � ���

� �� �� ��. UHGLELOLWH�

0 HYGXDW� VLJRUWD� VLVWHP LQLQ� YHULP OL� oDOÕúDELOP HVL� LoLQ� NDP XR\ XQXQ�

VLVWHP LQ� ID\ GDODUÕ� YH� NÕVÕWODUÕ� KDNNÕQGD� \ HWHUOL� ELOJL\ H� VDKLS� ROP DVÕ�

JHUHNP HNWHGLU�� h ONH� GHQH\ LP OHULQGHQ� RUWD\ D� oÕNDQ� VRQXo� P HYGXDW� VLJRUWD�

VLVWHP LQLQ� NDP XR\ XQD� \ HWHUOL� VHYL\ HGH� DQODWÕOP DVÕ� GXUXP XQGD� NUHGLELOLWHVLQL�

NRUX\ DFD÷Õ� YH� J• oOHQGLUHELOHFH÷LGLU�� ø\ L� WDVDUODQP Õú� ELU� NDP XR\ X� ELOJLOHQGLUP H�

SURJUDP Õ� LOH� EDQNDFÕOÕN� VLVWHP LQH� J• YHQLQ� DUWWÕUÕOP DVÕ�� ELU� NUL] � GXUXP XQGD�

P XGLOHULQ� YH� EDQNDODUÕQ� QH� \ DSP DVÕ� JHUHNWL÷LQLQ� DoÕNoD� RUWD\ D� NRQP DVÕ��

ELOJLOHULQ� | QFHGHQ� EHOLUOHQHQ� XODúWÕUÕOP DVÕ� G• ú• Q• OHQ� KHGHI� NLWOH\ H� �EDQND�

oDOÕúDQODUÕ��P XGLOHU�YE��DNWDUÕOP DVÕ�VD÷ODQDELOLU��) LQDQFLDO�6WDELOLW\ �) RUXP ��� � � � � ��
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ø. ø1 &ø�%g / h 0 �

' h 1 <$ ' $ �0 ( 9 ' 8 $7�6ø* 2 5 7$ �6ø67( 0 / ( 5 ø�

� �� ��' • Q\ DGD�0 HYGXDW�6LJRUWD�6LVWHP L�8 \ JXODP DODUÕ�

8 OXVODUDUDVÕ� 3DUD� ) RQX
QXQ�� P HYGXDWÕQ� NRUXQP DVÕ\ OD� LOJLOL� � � � IDUNOÕ�

VLVWHP LQ� LQFHOHQP HVLQH� \ | QHOLN� oDOÕúP DVÕQGD� NDQXQ� YH� \ | QHWP HOLNOHUGH� DoÕNoD�

EHOLUWLOHQ� � � � P HYGXDW� VLJRUWD� VLVWHP L� WHVSLW� HGLOP Lú� ROXS�� EX� • ONHOHULQ� GD÷ÕOÕP Õ�

Tablo 2©de g� r� lmektedir.�

7$%/ 2 �� ��$d ,. �0 ( 9 ' 8 $7�6ø* 2 5 7$ �6ø67( 0 ,�8 <* 8 / $<$1 �h / . ( / ( 5 �

$) 5 ø. $ � $6<$ � $95 8 3$ �
2 5 7$ �
' 2 ö 8 � $0 ( 5 ø. $ ��

. DP HUXQ� %DQJODGHú� $YXVWXU\ D� / DWYL\ D� %DKUH\ Q� $UMDQWLQ�

2 UWD�$IULND�&XP ��+LQGLVWDQ� Bel� ika� / LWYDQ\ D� L� bnan� %UH] LO\ D�

Çad� - DSRQ\ D� %XOJDULVWDQ� L� ksemburg� <HP HQ� . DQDGD�

. RQJR�&XP �� . RUH� +ÕUYDWLVWDQ� 0 DNHGRQ\ D� �� ùLOL�

* DERQ� 0 DUVKDOO�$GD�� Çek Cum.� +ROODQGD� �� . RORP EL\ D�

. HQ\ D� 0 LNURQH] \ D� ' DQLP DUND� Norve� � �� ' RP LQLN�&XP ��

1 LMHU\ D� ) LOLSLQOHU� ( VWRQ\ D� 3RORQ\ D� �� ( NYDWRU�

7DQ] DQ\ D� 6UL�/ DQND� ) LQODQGL\ D� 3RUWHNL] � �� ( O�6DOYDGRU�

8 JDQGD� 7D\ YDQ� ) UDQVD� 5 RP DQ\ D� �� - DP DLND�

( NYDWRU\ DO�* LQH� �� $OP DQ\ D� 6ORYDN�&XP �� �� 0 HNVLND�

� �� * LEUDOWDU� øVSDQ\ D� �� 3HUX�

�� �� <XQDQLVWDQ� øVYHo� �� 7ULQLGDG�	 �7REDJR�

�� �� 0 DFDULVWDQ� øVYLoUH� �� $%' �

�� �� ø] ODQGD� T� rkiye� �� 9HQH] XHOOD�

�� �� øUODQGD� 8 NUD\ QD� �� ��

�� �� øWDO\ D� øQJLOWHUH� �� ��

. D\ QDN��* DUFLD��� � � � ��V�� � � �
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3HN� oRN� • ONH� \ DúDGÕNODUÕ� EDQNDFÕOÕN� NUL] OHULQH� WHSNL� RODUDN� P HYGXDW�

VLJRUWD� VLVWHP L� X\ JXODP DVÕQD� EDúODP ÕúWÕU�� d HúLWOL� • ONHOHUGHNL� P HYGXDW� VLJRUWD�

VLVWHP OHULQLQ� \ DNODúÕN� • oWH� LNLVL� VRQ� RQEHú� \ ÕOGD� WHVLV� HGLOP LúWLU� (Demirg� � �. XQW�

YH�6REDFÕ��� � � � ��V�� � ��

0 HYGXDW� VLJRUWD� VLVWHP L�� VDKLS� ROGX÷X� IRQ� LWLEDUL\ OH� GH� • ONHGHQ� • ONH\ H�

GH÷LúLNOLN� J| VWHUP HNWHGLU�� - DSRQ\ D�� ) UDQVD�� øWDO\ D�� $OP DQ\ D�� ø] ODQGD� YH� 1 RUYHo�

LNLúHU�P HYGXDW�VLJRUWD�VLVWHP LQH�VDKLSNHQ��øVSDQ\ D
GD�� �P HYGXDW�VLJRUWD�VLVWHP L�

EXOXQP DNWDGÕU�� $YXVWXU\ D�� ) UDQVD�� +ROODQGD� YH� / • NVHP EXUJ
GD� VLJRUWD� IRQX�

EXOXQP DP DNWD�� LIODV� HGHQ� EDQNDODUGDNL� P HYGXDW� VDKLSOHULQLQ� ] DUDUODUÕ�

EDQNDODUGDQ� WRSODQDQ� SULP OHUOH� NDUúÕODQP DNWDGÕU�� d DG�� * DERQ�� . HQ\ D�� 1 LMHU\ D��

7DQ] DQ\ D�� 8 JDQGD�� %DQJODGHú�� 6UL� / DQND�� . RUH�� <XQDQLVWDQ� YH� <HP HQ
GH�

toplam mevduatlar � zerinden; Japonya, Almanya, Avusturya, Danimarka, 

) LQODQGL\ D�� øQJLOWHUH�� øVSDQ\ D�� øVYHo�� / • NVHP EXUJ�� 3RUWHNL] �� . DQDGD�� $UMDQWLQ��

%UH] LO\ D� YH� 3HUX
GD� LVH� VLJRUWDODQP Õú� P HYGXDWODU� • ] HULQGHQ� SULP � DOÕQP DNWDGÕU��

. HQ\ D��7DQ] DQ\ D��øQJLOWHUH�YH�$ �%�' �
GH�P HYGXDW�VLJRUWD�NXUXP X�D\ UÕ�ED÷ÕP VÕ] �

yasal bir organ stat� s� nde iken; Nijerya, Sri Lanka, Tayvan, Bel� ika, Danimarka, 

) LQODQGL\ D�� ) UDQVD�� øVYHo�� øWDO\ D� YH� $UMDQWLQ
GH� LVH� GHYOHWH� ED÷OÕ� IDDOL\ HW�

g� stermeNWHGLU�� 0 HYGXDW� VLJRUWD� NXUXP X� 7DQ] DQ\ D�� $OP DQ\ D�� $YXVWXU\ D��

) LQODQGL\ D�� ) UDQVD�� øQJLOWHUH�� øWDO\ D�� / • NVHP EXUJ�� / • EQDQ�� $UMDQWLQ� YH�

%UH] LO\ D
GD� | ] HO� RODUDN�� . HQ\ D�� 1 LMHU\ D�� 8 JDQGD�� %DQJODGHú�� 6UL� / DQND�� . RUH��

+ROODQGD��øUODQGD��øVYHo��3RUWHNL] ��<HP HQ��$%' �� . DQDGD�YH�ùLOL
GH�UHVP L�RODUDN��

d DG�� * DERQ�� - DSRQ\ D�� $OP DQ\ D�� %HOoLND�� ' DQLP DUND�� øVSDQ\ D�� <XQDQLVWDQ� YH�

3HUX
GD�LVH�RUWDN�\ | QHWLOP HNWHGLU��$ \ UÕFD�ùLOL
GH�K• N• P HW�IRQD�WHN�NDWNÕ�VD÷OD\ DQ�

NXUXP GXU��* DUFLD��� � � � � ��

0 HYGXDW� VLJRUWD� VLVWHP LQGH� RUWDN� NRUXP D� P HNDQL] P DODUÕ� X\ JXODQ� ED] Õ�

• ONHOHU�WDEOR�� 
GH�J| U• OP HNWHGLU��. RUXP D�NDSVDP ÕQGDNL�P HYGXDWÕQ�EHOOL�ELU�RUDQÕ�

P HYGXDW�VLJRUWD�VLVWHP L�WDUDIÕQGDQ�NDUúÕODQÕUNHQ��NDODQ�NÕVÕP �P HYGXDW�VDKLELQH�

DLW�ROP DNWDGÕU��' HP LUJ• o�. XQW�YH�6REDFÕ��� � � � ��V�� � � ��

�
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7$%/ 2 �� ��2 5 7$ . �6ø* 2 5 7$ �6ø67( 0 ø�2 / $1 �h / . ( / ( 5 �

$YXVWXU\ D� � $OP DQ\ D� 0 DNHGRQ\ D�

ùLOL� * LEUDOWDU� <HP HQ�

. RORP EL\ D� ø] ODQGD� 3RORQ\ D�

� ek Cumhuriyeti� øUODQGD� 3RUWHNL] �

' RP LQLN�&XP KXUL\ HWL� / LWYDQ\ D� øQJLOWHUH�

( VWRQ\ D� L� ksemburg� �

Kaynak: Demirg� � � . XQW�YH�6REDFÕ��� � � � ��V�� � � �

%DQNDODUÕQ� IRQD� | GHGLNOHUL� NDWNÕODU� GH÷LúNHQ� YH\ D� VDELW� SULP � ROXúXQD�

J| UH� GH� GH÷LúP HNWHGLU�� 7DEOR� � 
GH� \ HU� DODQ� � � � • ONHQLQ� ULVNH� GD\ DOÕ� SULP �

X\ JXODP DVÕ�EXOXQP DNWDGÕU��

7$%/ 2 �� �5 ø6. ( �' $<$ / ,�35 ø0 �8 <* 8 / $0 $6,�%8 / 8 1 $1 �h / . ( / ( 5 �

$UMDQWLQ� ( NYDWRU\ DO�* LQH� 0 LNURQH] \ D�

%XOJDULVWDQ� ) LQODQGL\ D� 3HUX�

. DP HUXQ� * DERQ� 3RUWHNL] �

2 UWD�$IULND�&XP KXUL\ HWL� 0 DFDULVWDQ� 5 RP DQ\ D�

� ad� øWDO\ D� øVYHo�

. RQJR�&XP KXUL\ HWL� 0 DNHGRQ\ D� T� rkiye�

( O�6DOYDGRU� 0 DUVKDOO�$GDODUÕ� $%' �

Kaynak: Demirg� � � . XQW�YH�6REDFÕ��� � � � ��V�� � � �

� �� ��0 HYGXDW�6LJRUWD�6LVWHP LQGH�h ONH�8 \ JXODP DODUÕ��

h ONH� ED] ÕQGD� P HYGXDW� VLJRUWD� VLVWHP LQL� LON� X\ JXOD\ DQ� d HNRVORYDN\ D�

ROP XúWXU�� $QFDN�� P RGHUQ� DQODP GD� P HYGXDW� VLJRUWD� VLVWHP L� LON� RODUDN� � � � � �

\ ÕOÕQGD�$%' ¶GH�X\ JXODQP D\ D�EDúODQP ÕúWÕU��%X�ED÷ODP GD��| QFH�$%' ¶GH�P HYGXDW�

VLJRUWD� VLVWHP LQLQ� NXUXOXúX� YH� JHOLúLP L�� GDKD� VRQUD� øQJLOWHUH�� $YUXSD� %LUOL÷L� YH�

- DSRQ\ D¶GDNL�X\ JXODP DODU�YH�P HYFXW�GXUXP �HOH�DOÕQDFDNWÕU��
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� �� �� ��$P HULND�%LUOHúLN�' HYOHWOHUL¶QGH�0 HYGXDW�6LJRUWD�6LVWHP L��

$ �%�' �¶GH� P RGHUQ� DQODP GD� P HYGXDW� VLJRUWDVÕ� X\ JXODP DVÕ� � � � � � \ ÕOÕQGD�

oÕNDUÕODQ� %DQNDFÕOÕN� . DQXQXQD� GD\ DQÕODUDN�� ) HGHUDO� 0 HYGXDW� 6LJRUWD�

. XUXP X
QXQ� �) ' ,&�� NXUXOP DVÕ\ OD� EDúODP Õú� YH� � � 2 FDN� � � � � � \ ÕOÕ� LWLEDUL\ OH� JHoLFL�

ELU� VLJRUWD� SODQÕ� JHWLULOP LúWLU�� $VÕO� IRQ� LVH�� � � � � � \ ÕOÕQGD� ROXúWXUXOP XúWXU��

%DúODQJÕoWD� � �� � � � ' RODU� WXWDUÕQGD� P HYGXDW� NDSVDP GD� LNHQ�� � � � � � \ ÕOÕQGDNL�

%DQNDFÕOÕN�. DQXQX�EX�WXWDUÕ�� �� � � �' RODUD�NDGDU�oÕNDUP ÕúWÕU��: KLWH��� � � � ��V�� � � ���

) ' ,&�� VDGHFH� P HYGXDWODUÕQ� J• YHQOL÷L� YH� JHUL� | GHQP HVLQL� VD÷ODP DNOD�

J| UHYOL� ROP D\ ÕS�� D\ QÕ� ] DP DQGD� ) ( ' 
H� • \ H� ROP D\ DQ� EDQNDODUÕQ� J| ] HWLP � YH�

GHQHWLP LQL� GH� \ • U• WP HNWHGLU�� 8 OXVDO�EDQNDODUÕQ�GHQHWLP L� IHGHUDO�GHQHWLP �GDLUHVL�

WDUDIÕQGDQ� \ DSÕOÕUNHQ�� ) ( ' � NHQGLVLQH� • \ H� EDQNDODUÕ� GHQHWOHP HNWHGLU� �&DULVDQR��

� � � � ��V�� � � � ��

) ' ,&�� GHQHWOHP H� IRQNVL\ RQXQX� \ HULQH� JHWLULUNHQ� ELU� NXUXOXúXQ� GHQHWLP �

VÕQÕIÕQÕ�EHOLUOHP HN�LoLQ�NÕVDFD�&$0 ( / �GL\ H�ELOLQHQ�VLVWHP H�J| UH�GH÷HUOHQGLUP H\ H�

WDEL�WXWP DNWDGÕU��&$0 ( / �VLVWHP LQGH�KHU�EDQND�VHUP D\ H� \ HWHUOLOL÷L��DNWLI�NDOLWHVL��

\ | QHWLP �� ND] DQo� YH� OLNLGLWHGHQ� ROXúDQ� EX� EHú� ULVN� | Oo• V• QH� J| UH�

GH÷HUOHQGLULOP HNWHGLU��

$ �%�' �¶GH� P HYGXDW� VLJRUWDVÕQÕQ� NDSVDP Õ� � � � � � \ ÕOÕ� LWLEDUL\ OH� P HYGXDW�

VDKLEL�EDúÕQD� � � � �� � � � ' RODUD�oÕNDUÕOP ÕúWÕU��<ÕOGD�LNL�NH] �EDQNDODUGDQ�SULP �WDKVLO�

HGLOP HNWHGLU�� +HU� ELU� VLJRUWDOÕ� NXUXP �� ULVN� GXUXP XQD� J| UH� EHOLUOL� ELU� SULP �

NDWHJRULVLQH� WDELGLU�� %LU� NXUXP XQ� ULVN� VÕQÕIÕ� VHUP D\ H� VHYL\ HVL� YH� &$0 ( / �

GHUHFHOHQGLUP HVL\ OH� NDUDUODúWÕUÕOÕU�� 3ULP � VHYL\ HOHUL� IRQ� UH] HUYLQH� ED÷OÕ� RODUDN�

ROXúWXUXOP DNWDGÕU�� ) RQXQ�UH] HUY�RUDQÕ�VLJRUWDOÕ�P HYGXDWODUÕQ�� � � �� � 
L�YH\ D�GDKD�

� zeri ise primler onbinde 23 ve onbinde 31, tersi durumda ise onbinde 0 ve 27 

DUDVÕQGD� GH÷LúP HNWHGLU�� ) ' ,&
ÕQ� E• Q\ HVLQGH� øNL� D\ UÕ� IRQ� EXOXQP DNWDGÕU�� %DQND�

6LJRUWD� ) RQX� �%,) �� WLFDUL� EDQNDODU� LoLQ�� 7DVDUUXI� YH� 6LJRUWD� . XUXOXúODUÕ� 6LJRUWD�

) RQX� �6$,) �� LVH� WDVDUUXI� YH� NUHGL� NXUXOXúODUÕ� LoLQ� ROXúWXUXOP XúWXU� �) ,7' �� � � � � ��

V�� � � ��

7DEOR� � 
GH� ) ' ,&
ÕQ� IRQ� UH] HUY� RUDQÕQÕQ� � � � �� � � ROP DVÕ� GXUXP XQGD�

JHoHUOL�ULVNH�GD\ DOÕ�SULP �RUDQODUÕ�J| VWHULOP LúWLU��
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7$%/ 2 �� ��$ �%�' �
' ( �5 ø6. ( �' $<$ / ,�35 ø0 �2 5 $1 / $5 ,�� � � �

' HQHWLP �DOW�JUXEX�
����6HUP D\ H�JUXEX�

$ � %� &�

� �L\ L�VHUP D\ HOL� � � � � � � � � �

� �\ HWHUOL�VHUP D\ HOL� � � � � � � � � �

3.yeterli d� zeydHQ�D] �
VHUP D\ HOL�

� � � � � � � � �

. D\ QDN��) ,7' �� � � � � ��V�� � � �

$P HULND
GD� EDWÕN� EDQNDODUÕQ� o| ] • P OHQP HVLQGH� • o� WHP HO� \ | QWHP �

X\ JXODQP DNWDGÕU�� %X� \ | QWHP OHU�� VLJRUWD� NDSVDP ÕQGDNL� P HYGXDWÕQ� WDP DP ÕQÕQ�

| GHQP HVL�� EDWÕN� EDQNDQÕQ� DNWLIOHULQLQ� W• P • � \ DGD� ELU� NÕVP ÕQÕQ� VD÷ODP � EDQNDODU�

WDUDIÕQGDQ�VDWÕQ�DOÕQGÕ÷Õ�YH\ D�VLJRUWD�NDSVDP ÕQGDNL�P HYGXDWÕQ�GHYUHGLOGL÷L�VDWÕú�

YH\ D�GHYLU��P HYGXDW�VLJRUWD�NXUXP XQXQ�NUHGL�YHUGL÷L��QDNLW�DNWDUGÕ÷Õ�YH\ D�EDWÕN�

EDQNDQÕQ� DNWLIOHULQL� VDWÕQ� DOGÕ÷Õ� DoÕN� EDQND� \ DUGÕP ÕGÕU� �- �. HWFKD� - U�� � � � � �� V��

236). Bug� n� $ �%�' �
GH� ROXúWXUXODQ� EX� VLVWHP � G• Q\ DGDNL� W• P � P HYGXDW� VLJRUWD�

VLVWHP OHUL�LoLQGH�HQ�JHOLúP Lú�YH�\ HWNL\ OH�GRQDWÕOP Õú�RODQÕGÕU��

� �� �� ��øQJLOWHUH¶GH�0 HYGXDWÕ�6LJRUWD�6LVWHP L�

0 HYGXDW� VLJRUWD� VLVWHP L�� øQJLOWHUH¶GH� LON� RODUDN� � � � � � \ ÕOÕQGD� oÕNDUÕODQ�

%DQNDFÕOÕN� . DQXQX� oHUoHYHVLQGH� NXUXOP XúWXU�� � � � � � \ ÕOÕQGD� 0 HUNH] � %DQNDVÕQÕQ�

LGDUHVLQGH� 0 HYGXDW� . RUXP D� . XUXOX� ROXúWXUXOP XúWXU�� <| QHWLP LQGH� 0 HUNH] �

%DQNDVÕ� YH� • \ H� NXUXOXúODUÕQ� WHP VLOFLOHUL� \ HU� DOP DNWDGÕU�� � � � � � \ ÕOÕQGD� NDQXQGD�

\ DSÕODQ� GH÷LúLNOLNOH� JHOLúWLULOP LúWLU�� øQJLOWHUH� 0 HUNH] � %DQNDVÕ� YH� VLVWHP H� NDWÕODQ�

EDQNDODUÕQ� WHP VLOFLOHULQGHQ� ROXúDQ� YH� NDP X� NXUXP X� QLWHOL÷L� WDúÕ\ DQ� 0 HYGXDW�

. RUXP D�. XUXOX�WDUDIÕQGDQ�LGDUH�HGLOHQ�P HYGXDW�VLJRUWD�VLVWHP LQLQ�DP DFÕ��N• o• N�

WDVDUUXI� VDKLSOHULQL� NRUXP DNWÕU�� . XUXOXQ� G• ] HQOHP H� YH� J| ] HWLP � IRQNVL\ RQX�

\ RNWXU�� DQFDN� ELU� EDQNDQÕQ� | GHP H� J• oO• ÷• � LoLQH� JLUP HVL� YH\ D� LIODVÕ� KDOLQGH�

GHYUH\ H� JLUP HNWHGLU�� 6LVWHP � W• P � P HYGXDW� VDKLSOHULQLQ� ULVNOHUL� SD\ ODúP DVÕ�

HVDVÕQD� \ | QHOLN� RODQ�� ] DUDUÕ� KHP � VLJRUWDOÕ� P HYGXDW� VDKLELQLQ� KHP � GH� VLJRUWD�

HGHQLQ�\ • NOHQGL÷L�ELU�RUWDN�VLJRUWD�VLVWHP LGLU��&DULVDQR��� � � � ��V�� � � � � � � � ��
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øQJLOWHUH
GH� P HYGXDW� VLJRUWD� VLVWHP LQH� ] RUXQOX� • \ HOLN� YDUGÕU� YH�

EDQNDODUDUDVÕ� P HYGXDW� KDULo� P HYGXDWODUÕQ� E• \ • N� NÕVP Õ� JDUDQWL� DOWÕQGDGÕU��

3ULP OHU� VLJRUWDODQP Õú� P HYGXDW� • ] HULQGHQ� DOÕQP DNWDGÕU�� � � �� � � � ' RODU� YH\ D�

� � �� � � � ( XUR� WXWDUODUÕQGDQ� KDQJLVL� ID] OD\ VD� � � � � RUDQÕQGD� P • úWHUHN� NRUXP D�

VD÷ODQP DNWDGÕU��%LU�EDQNDQÕQ�LIODVÕ�GXUXP XQGD�EDQND�DNWLIOHUL�• ] HULQGH�P HYGXDW�

VDKLSOHUL� DGÕQD� P HYGXDW� VLJRUWD� NXUXP XQXQ� \ DVDO� | QFHOL÷L� YDUGÕU�� 0 HYGXDW�

sigorta sistemi i� in hi� bir kDP X�IRQODP DVÕ�P HYFXW�GH÷LOGLU��* DUFLD��� � � � ��V�� � � �

h ONHGH�SULP � | GHP H�VLVWHP L� \ HULQH�NDWNÕ�SD\ ODUÕ�\ | QWHP L�HVDV�DOÕQP ÕúWÕU��

%X� DP DoOD� 0 HYGXDWÕ� . RUXP D� . XUXOX� WDUDIÕQGDQ� LON� NXUXOXú� DúDP DVÕQGD� IRQ�

VHUP D\ HVLQLQ�� W• P � EDQNDODU� WDUDIÕQGDQ� \ DSÕODFDN� NDWNÕ� SD\ ODUÕ� LOH� � �� � P LO\ RQ�

6WHUOLQ� VHYL\ HVLQGH� ROP DVÕ� LVWHQP LúWLU�� $ \ UÕFD� IRQXQ� � � � P LO\ RQ� 6WHUOLQH� NDGDU�

ERUoODQP D�\ HWNLVL�EXOXQP DNWDGÕU��+D] LQHQLQ�\ HWNLVLQGH�ROP DN�• ] HUH�IRQ�WXWDUÕQÕQ�

� �� � P LO\ RQ� 6WHUOLQ� • ] HULQGH� JHUoHNOHúP HVL� LVWHQL\ RUVD� ROD÷DQ• VW• � NDWNÕ� SD\ ODUÕ�

g� ndHP H�JHOP HNWHGLU��&DULVDQR��� � � � ��V�� � � � ��

0 HYGXDW� VLJRUWD� IRQXQXQ� ND\ QDNODUÕ�� EDúODQJÕoWD� DOÕQDQ� P LQLP XP �

� � �� � � � øQJLOL] � 6WHUOLQL� WXWDUÕQGDNL� NDWNÕ� YH� \ ÕOOÕN� G• ] HQOL� SULP � JHOLUOHULQGHQ�

ROXúP DNWDGÕU�� ) RQXQ� ND\ QDNODUÕQÕQ� � � P LO\ RQ� 6WHUOLQLQ� DOWÕQD� G• úP HVL� KDOLQGH�

NDWNÕ� P LNWDUÕ� DUWÕUÕODELOP HNWH� YH� V| ] � NRQXVX� P DOL� \ ÕOGD� IRQ� WDUDIÕQGDQ� \ DSÕODFDN�

| GHP HOHU� GROD\ ÕVÕ\ OD� ND\ QDNODUÕQ� W• NHQHFH÷L� EHNOHQL\ RUVD� IRQXQ� EX� WDDKK• WOHUL�

\ HULQH�JHWLUHELOP HVL�LoLQ�EDQNDODUGDQ�| ] HO�NDWNÕ�SD\ ODUÕ�DOÕQDELOP HNWHGLU��%X�NDWNÕ�

WXWDUÕ� LoLQ� VÕQÕUODP D� EXOXQP DP DNOD� EHUDEHU� KHU� EDQND� LoLQ� R� EDQNDQÕQ�

P HYGXDWÕQÕQ� � � � �� ¶• Q• � JHoHP H] �� %LU� NXUXP � P DOL� VÕNÕQWÕ� LoHULVLQH� JLUGL÷L� ] DP DQ�

0 HUNH] � %DQNDVÕ� R� NXUXP D� KHUKDQJL� ELU� P • GDKDOHGH� EXOXQP DGDQ� EDWP DVÕQD�

P • VDDGH� HGHELOHFH÷L� JLEL� N• o• N� WDVDUUXI� VDKLSOHULQin lehine olmak � zere likidite 

GHVWH÷L�YHUHUHN�NXUXP XQ�WHNUDU�VD÷OÕNOÕ� \ DSÕ\ D�NDYXúP DVÕQÕ�VD÷OD\ DELOP HNWHGLU��

øNLQFL� \ RO� LVH�� NRUXP D� NDSVDP ÕQGDNL� P HYGXDWÕQ� | GHQP HVL� YH� P HYGXDW� NRUXP D�

NXUXOXQXQ� WDVDUUXI� VDKLSOHUL� \ HULQH� DODFDNOÕ� GXUXP D� JHoP HVLGLU�� øIODV� HGHQ�

EDQNDQÕQ� YDUOÕNODUÕQÕQ� QDNGH� G| Q• úW• U• OP HVL� VRQXFXQGD� HOGH� HGLOHQ� WXWDUGDQ��

IRQD�� NDODQ� DODFDNODUÕ� LoLQ� WDVDUUXI� VDKLSOHULQH� YH� H÷HU� | ] HO� NDWNÕ� SD\ Õ�

| GHP HOHULQGH� EXOXQP XúODU� LVH� EDQNDODUD� | GHP HGH� EXOXQXOXU� �&DULVDQR�� � � � � ��

V�� � � � ���
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� �� �� ��- DSRQ\ D¶GD�0 HYGXDW�6LJRUWD�6LVWHP L�

- DSRQ\ D
GD� P HYGXDW� VLJRUWD� VLVWHP L� LON� GHID� � � � � � \ ÕOÕQGD�

ROXúWXUXOP XúWXU�� . DQXQXQ� VRQ� KDOLQH� J| UH� WLFDUL� EDQNDODU�� NUHGL� NRRSHUDWLIOHUL��

LúoL� YH� NUHGL� ELUOLNOHUL� LoLQ� D\ UÕ�� WDUÕP � YH� EDOÕNoÕOÕN� NRRSHUDWLIOHUL� LoLQ� D\ UÕ� ROP DN�

� zere iki meYGXDW� VLJRUWD� VLVWHP L� EXOXQP DNWDGÕU� øON� VLVWHP � \ HUOL� SDUD� FLQVLQGHQ�

RODQ� YDGHOL� YH� YDGHVL] � P HYGXDWODUÕ� NRUXP DNWD\ GÕ�� ) RQ�� P HUNH] � EDQNDVÕQGDQ�

ERUoODQDELOP HNWH� YH� K• N• P HW� P HYGXDW� VLJRUWD� NXUXP XQXQ� ERUoODUÕQÕ� JDUDQWL�

HWP HNWHGLU�� . DP X�YH� | ] HO�VHNW| U�WDUDIÕQGDQ ortak idare edilmektedir (Demirg� � �

. XQW�YH�6REDFÕ��� � � � ��V�� � � ��

0 HYGXDW� VLJRUWD� VLVWHP LQH� • \ HOLN� ] RUXQOXGXU�� <DEDQFÕ� SDUD� FLQVLQGHQ�

P HYGXDW�YH�EDQNDODUDUDVÕ�LúOHP OHU�KDULo�W• P �P HYGXDWODU�VLJRUWD�NDSVDP ÕQGDGÕU��

� � � � � \ ÕOÕQGDQ� LWLEDUHQ� SULP OHU� VLJRUWDODQP Õú� mevduat � zerinden % 0,084 olmak 

• ] HUH� EHOLUOHQP LúWLU�� 0 DOL\ H� %DNDQOÕ÷Õ� WDUDIÕQGDQ� GHQHWOHQP HNWHGLU�� %DQND�

DNWLIOHUL� • ] HULQGH� \ DVDO� | QFHOL÷L� \ RNWXU�� ' HYOHW� YH� P HUNH] � EDQNDVÕ� WDUDIÕQGDQ�

EDúODQJÕo�VHUP D\ HVL�VD÷ODQP ÕúWÕU��* DUFLD��� � � � ��V�� � � ��

0 DOL� SL\ DVDODUGDNL� GH÷LúLNOLNOHUH� SDUDOHO� RODUDN�� � � � � � \ ÕOÕQGD� 0 HYGXDW�

6LJRUWD� . DQXQX¶QGD� \ DSÕODQ� GH÷LúLNOLNOH�� VLJRUWD� NDSVDP Õ� JHQLúOHWLOP Lú� YH�

0 HYGXDW� 6LJRUWD� . XUXP X¶QXQ� IRQODP D� WDEDQÕQÕ� J• oOHQGLUHFHN� YH� ELUOHúP HOHUH�

GHVWHN� VD÷OD\ DFDN� úHNLOGH� IRQNVL\ RQODUÕQÕ� DUWÕUDFDN� DGÕP ODU� DWÕOP ÕúWÕU�� %X�

oHUoHYHGH�� VLJRUWD� NDSVDP Õ� � � P LO\ RQ� <HQGHQ� � � � P LO\ RQ� <HQH� oÕNDUÕOP Õú� YH�

| GHP H� V• UHFLQGH� | GHP H� \ DSÕODFDN� P XGLOHULQ� NLP OLNOHULQL� EHOLUOHP H� \ | QWHP OHUL�

JHOLúWLULOP LúWLU��3ULP �RUDQÕ�VLJRUWDOÕ�P HYGXDWÕQ�FHQW�EDúÕQD�RQELQGH�� 
GHQ�RQELQGH�

� � 
\ H� oÕNDUÕOP Õú�� 0 HYGXDW� 6LJRUWD� . XUXP XQXQ� 0 HUNH] � %DQNDVÕQGDQ�

ERUoODQDELOHFH÷L� P DNVLP XP � WXWDU� � � � P LO\ DU� <HQGHQ� � � � � P LO\ DU� <HQH�

\ • NVHOWLOP Lú�� SUREOHP OL� ELU� EDQND� LOH� ELUOHúHFHN� EDQND\ D� . XUXP ¶GDQ� YH\ D� 0 DOL\ H�

%DNDQOÕ÷Õ¶QGDQ� P DOL� YH� WHNQLN� \ DUGÕP � VD÷ODQP DVÕ� NDUDUD� ED÷ODQP Õú� YH� ELU�

EDQNDQÕQ�LIODVÕ�GXUXP XQGD�P HYGXDW�VDKLSOHULQLQ�DFLO�LKWL\ DFÕQÕ�NDUúÕODP DN�• ] HUH�

KHU�ELU�P HYGXDW�VDKLELQH�� � � �� � � �<HQ�WXWDUÕQD�NDGDU�SHúLQ�| GHP H�\ DSÕOP DVÕ�YH�

VLJRUWD�NDSVDP ÕQGDNL�P HYGXDWODUÕQ�ELU�D\ �LoHULVLQGH�| GHQP HVL�HVDVÕ�JHWLULOP Lú�YH�

LúoL�NUHGL�ELUOLNOHULQLQ�GH�NDSVDP D�DOÕQP DVÕQD�NDUDU�YHULOP LúWLU��+DOO�� � � � ��V�� � ��
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- DSRQ\ D¶GD� � � � � 
OÕ�\ ÕOODUGD�P H\ GDQD�JHOHQ�EDQNDFÕOÕN�NUL] OHULQGHQ�VRQUD�

X\ JXODP D\ D� NRQDQ� WDP � JDUDQWL� � � 1 LVDQ� � � � � 
GHQ� VRQUD� NDGHP HOL� RODUDN��

NDOGÕUÕODFDNWÕU�� %XQD� J| UH�� 1 LVDQ� � � � � 
GHQ� 0 DUW� � � � � 
H� NDGDU� VLJRUWD�

NDSVDP ÕQGDNL� OLNLW� P HYGXDWODUÕQ� WDP DP Õ�� GL÷HU� P HYGXDWODUÕQ� GD� � � � P LO\ RQ� <HQ�

DUWÕ�IDL] �WXWDUÕQGDNL�NÕVP Õ�JDUDQWL�NDSVDP ÕQGDGÕU��� � �P LO\ RQ�<HQ�DUWÕ�IDL] LQL�JHoHQ�

mevduatlar i� in mevduat sahibi iflas eden kurumun aktif yaSÕVÕQD� ED÷OÕ� RODUDN�

KDNNÕQÕ� LGGLD� HGHELOHFHNWLU�� * DUDQWL� NDSVDP Õ� GÕúÕQGDNL� P HYGXDWODU�� LIODV� HWP Lú�

NXUXP ODUÕQ� WDVIL\ H� V• UHoOHUL� NDSVDP ÕQGD� DNWLI� GXUXP ODUÕQD� ED÷OÕ� RODUDN�

| GHQHELOHFHNWLU�� 1 LVDQ� � � � � 
GHQ� LWLEDUHQ� LVH�� � � � P LO\ RQ� <HQ� DUWÕ� IDL] � WXWDUÕQGDNL�

P HYGXDWÕQ� W• P • � JDUDQWL� NDSVDP ÕQGD� RODFDNWÕU�� %X� WXWDUÕ� JHoHQ� YH� JDUDQWL�

NDSVDP Õ� GÕúÕQGDNL� P HYGXDWODU� LIODV� HWP Lú� NXUXP ODUÕQ� WDVIL\ H� V• UHoOHUL�

NDSVDP ÕQGD�DNWLI�GXUXP ODUÕQD�ED÷OÕ�RODUDN�| GHQHELOHFHNWLU��) 6$ ��� � � � � �

%XJ• Q�- DSRQ\ D¶GD�HUNHQ�X\ DUÕ�VLVWHP L��N| SU• EDQN�X\ JXODP DVÕ��ELUOHúP H�

YH� VHUP D\ H� DUWWÕUÕP Õ� JLEL� \ HQLGHQ� \ DSÕODQGÕUP D� VLVWHP OHUL� | GHP H� J• F• Q• �

ND\ EHGHQ�EDQNDODUÕQ�KÕ] OÕ�o| ] • P OHQP HVLQL�VD÷ODP DNWDGÕU��+DOO��� � � � � ��

� �� �� ��0 HNVLND
GD�0 HYGXDW�6LJRUWD�6LVWHP L�

Meksika'da resmi mevduat sigorta sistemi ilk olarak 1� � � � \ ÕOÕQGD�

ROXúWXUXOP XúWXU��%X�NXUXP �P HYGXDWODUÕ�JDUDQWL�HWP HNOH�\ • N• P O• �ROP DP Õú�DQFDN��

KHU� \ ÕO� VLVWHP � WDUDIÕQGDQ� NRUXQDFDN� \ DWÕUÕP � DUDoODUÕQÕ� LODQ� HWP LúWLU� �' HP LUJ• o�

. XQW�YH�6REDFÕ��� � � � � ���

� � � � � \ ÕOÕQGD� LVH� 0 HNVLND
GD� \ DúDQDQ� HNRQRP LN� NUL] � VRQXFX� P HYFXW�

VLVWHP LQ� \ HWHUOL� ROP DGÕ÷Õ� J| U• OHUHN�� VÕQÕUODUÕ� EHOOL� YH� DoÕN� ELU� P HYGXDW� VLJRUWD�

VLVWHP LQH� JHoLOP HVL� DP DFÕ\ OD� G• ] HQOHP HOHU� \ DSÕOP ÕúWÕU�� %X� VHEHSOH�� � � � � �

\ ÕOÕQGD� oÕNDUÕODQ� 7DVDUUXIODUÕ� . RUXP D� . DQXQX� LOH� UHVP L� ELU� RWRULWH� RODQ� %DQND�

7DVDUUXIODUÕQÕ� . RUXP D� . XUXP X� �,3$%�� ROXúWXUXOP XúWXU�� . DQXQXQ� DP DFÕ� EDQND�

WDVDUUXIODUÕQÕQ� NRUXQP DVÕQÕ� VD÷OD\ DFDN� ELU� VLVWHP � WHVLV� HGLOP HVL�� EDQNDODUÕQ�

UHKDELOLWDV\ RQ� V• UHoOHULQLQ� VRQXoODQGÕUÕOP DVÕ� YH� EX� \ ROOD� ILQDQVDO� VLVWHP GH�

LVWLNUDUÕQ� VD÷ODP DVÕGÕU�� h ONHGHNL� W• P � WLFDUL� EDQNDODU� L� in IPAB'a � yelik 

] RUXQOXGXU�� ) RQXQ� YDUOÕ÷Õ� NDUP D� ELU� úHNLOGH� ILQDQVH� HGLOP HNWHGLU�� %DQNDODUDUDVÕ�

P HYGXDW�� VLJRUWD� NDSVDP Õ� GÕúÕQGD� WXWXOP XúWXU�� h ONHGH� \ DúDQDQ� NUL] � VHEHEL\ OH�
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X\ JXODQDQ� WDP � JDUDQWLQLQ� � � � � � \ ÕOÕQD� NDGDU� WHGULFHQ� D] DOWÕODUDN�� VLJRUWD�

NDSVDP ÕQD� ELU� OLP LW� JHWLULOP HVL� SODQODQP ÕúWÕU�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� V| ] � NRQXVX�

JDUDQWL� � � �� � � �� � � � 8 ' ,V
�

� \ DNODúÕN� � � �� � � �� � � � 3HVR�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�

� �� � � �� � � � 8 ' ,V� \ DNODúÕN� � � �� � � �� � � � 3HVR� YH� � � � � � \ ÕOÕQGD� � � � �� � � � 8 ' ,V�

\ DNODúÕN� � �� � � �� � � � 3HVR� RODFDNWÕU�� 0 XGL� EDúÕQD� VLJRUWD� X\ JXODP DVÕ�

EXOXQP DNWDGÕU�� 7• P � EDQNDODUGDQ� D\ OÕN� ED] GD� VDELW� RODUDN� � � � �� � RUDQÕQGD� SULP �

DOÕQP DNWDGÕU�� %XQXQ� \ DQÕQGD�� %DQND� 7DVDUUXIODUÕQÕ� . RUXP D� . DQXQXQ� YHUGL÷L�

\ HWNL�LOH�,3$%���EDQNDODUD�ULVN�GXUXP ODUÕQD��VHUP D\ H�\ HWHUOLOLNOHULQH�YH�NDQXQODUOD�

EHOLUOHQHFHN� GL÷HU� J| VWHUJHOHUH� J| UH� GH÷LúLN� SULP � RUDQODUÕ� X\ JXODP D� KDNNÕQD�

VDKLSWLU��,3$%��� � � � � ��

� �� �� ��$%�h ONHOHULQGH�0 HYGXDW�6LJRUWDVÕ�8 \ XP ODúWÕUÕOP DVÕ�

$%� • ONHOHULQGHQ� ED] ÕODUÕQGD� P HYGXDW� VLJRUWD� VLVWHP OHUL� HVNL� ROP DNOD�

birlikte, � lkelerin mevduat siJRUWD� VLVWHP OHULQLQ� X\ XP XQD� LOLúNLQ� oDOÕúP DODU�

$YUXSD� 7RSOXOXNODUÕ� . RP LV\ RQX¶QXQ� � � � � � \ ÕOÕQGD� \ D\ ÕQODGÕ÷Õ� WDYVL\ H� NDUDUÕ� LOH�

KÕ] � ND] DQP ÕúWÕU�� $OP DQ\ D¶GD� � � � � �� øVSDQ\ D
GD� � � � � �� øQJLOWHUH
GH� � � � � ��

) UDQVD
GD� � � � � �� øWDO\ D
GD� LVH� � � � � ¶GH� NXUXODQ� P HYGXDW� VLJRUWD� VLVWHP OHUL�� GL÷HU�

• \ H� • ONHOHUGH� V| ] � NRQXVX� WDYVL\ H� NDUDUÕQGDQ� VRQUD� NXUXOP D\ D� EDúODQP Õú� YH�

P HYGXDW�LoLQ�P LQLP XP �ELU�NRUXP D\ Õ�VD÷ODP D�\ ROXQD�JLGLOP LúWLU��

7HN� ELU� P HYGXDW� VLJRUWDVÕQD� JLGHQ� \ ROGD� DWÕODQ� LON� DGÕP � 7RSOXOXNWD�

P HYGXDW� JDUDQWLVL� VLVWHP OHULQLQ� NXUXOP DVÕQD� LOLúNLQ� � � �� � �� � � � � WDULK� YH�

� � �� � �( ( &�VD\ ÕOÕ�WDYVL\ H�NDUDUÕGÕU��%X�NDUDUGD��• \ H�GHYOHWOHULQ��NXUP Xú�ROGXNODUÕ�

\ D� GD� NXUDFDNODUÕ� P HYGXDW� VLJRUWDVÕ� VLVWHP OHUL� DoÕVÕQGDQ� GH÷HUOHQGLUP H\ H� WDEL�

WXWXODFDNODUÕ� NRQXODU� EHOLUWLOP HNWHGLU�� . DUDUGD� VLJRUWD� VLVWHP L� EXOXQP D\ DQ� YH�

KHQ• ] � E| \ OH� ELU� VLVWHP L� SODQODP DP Õú� • \ H� GHYOHWOHULQ� VLJRUWD� VLVWHP LQL�

� �� �� � � � 
GD� \ • U• UO• ÷H� NR\ P DODUÕ� LoLQ� W• P � | QOHP OHUL� DOP DODUÕ� | QJ| U• OP • úW• U�

�� � �� � �( ( &��� � � � � ��

� � � � � \ ÕOÕQD� JLULOLUNHQ� RQLNL� • \ HGHQ� VDGHFH� DOWÕVÕQGD� EX� VLVWHP �

EXOXQP DNWD\ GÕ�� $%¶GHNL� P HYGXDW� VLJRUWD� VLVWHP LQH� \ | QHOLN� WHP HO� G• ] HQOHP H�

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

 2.2.2000 tarihi itibariyle 1 UDI'nin dH÷HUL�� �� � � � � � �3HVR¶\ D�NDUúÕOÕN�JHOP HNWHGLU��
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$YUXSD� 3DUOHP HQWRVX� YH� NRQVH\ � WDUDIÕQGDQ� � � �� �� � � � � WDULKLQGH� NDEXO� HGLOHQ�

P HYGXDW� JDUDQWL� VLVWHP OHULQH� LOLúNLQ� � � �� � �( &� VD\ ÕOÕ� GLUHNWLI� LOH� \ DSÕOP ÕúWÕU�� %X�

direktif � ye devletlerde kurulacak ve X\ JXODQDFDN� P HYGXDW� JDUDQWL� VLVWHP OHULQL�

W• P � D\ UÕQWÕODUÕ\ OD� G• ] HQOHP Lú� YH� • \ H� • ONHOHUH� X\ XP � VD÷ODP DODUÕ� LoLQ� � �� �� � � � ¶H�

NDGDU� ] DP DQ� WDQÕP ÕúWÕU�� %X� GLUHNWLI� W• P � • \ H� • ONHOHUGH� P HYGXDW� JDUDQWLVLQL�

] RUXQOX� NÕOP DNWD�� DQFDN� G• ] HQOHP HOHULQ� QDVÕO� \ DSÕODFD÷Õ� NRQXVXQGD� ELU�

] RUXQOXOXN�JHWLUP HP HNWHGLU��( VDV�RODUDN�LNL�WHP HO�DP DFÕ�YDUGÕU��%XQODU��P XGLOHULQ�

NRUXQP DVÕ� YH� • \ H� • ONHOHUGHNL� EDQNDFÕOÕN� VLVWHP OHULQLQ� GDKD� J• YHQLOLU� KDOH�

JHWLULOP HVLGLU���' LUHNWLIWH�\ HU�DODQ�WHP HO�LONHOHU�ú| \ OHGLU��

·  � ye devletler kendi � lkelerinde� ELU� \ D� GD� ELUGHQ� ID] OD� P HYGXDW� JDUDQWL�

VLVWHP LQLQ�NXUXOP DVÕQÕ�VD÷ODP DN�YH�EX�VLVWHP �\ D�GD�VLVWHP OHULQ�P HYGXDWÕ�

NRUXP D� LúOHYOHULQL� UHVP HQ� WDQÕP DNOD� \ • N• P O• G• UOHU�� 6LVWHP H� NDWÕOÕP �

P HFEXUL� WXWXOP Xú� YH� VLVWHP � LoLQGH� ROP D\ DQ� ELU� NUHGL� NXUXP XQXQ� ELUOLN�

i� erisinGH�P HYGXDW�WRSOD\ DP D\ DFD÷Õ�| QJ| U• OP • úW• U���

·  . UHGL� NXUXP ODUÕ� NHQGLOHULQH� IDDOL\ HW� L] QL� YHUP Lú� RODQ� • \ H� • ONHGHNL� JDUDQWL�

VLVWHP LQH�\ D�GD�JDUDQWL�VLVWHP OHULQGHQ�ELULQH�NDWÕOP DN�] RUXQGDGÕUODU��

·  . RUXP D� NDSVDP Õ� QH� oRN� E• \ • N� ELU� P HYGXDW� E| O• P • Q• � NRUXP DVÕ] �

EÕUDNDFDN�| Oo• GH�G• ú• N��QH�GH�NUHGL�NXUXP ODUÕQÕ�VD÷OÕNVÕ] �\ | QHWLOP H\ H�YH�

EDVLUHWVL] �NUHGL�SROLWLNDODUÕ�L] OHP H\ H�WHúYLN�HGHFHN�NDGDU�\ • NVHN�ROP DOÕGÕU��

·  * DUDQWL�P HYGXDW�KHVDEÕQD�GH÷LO�P HYGXDW�VDKLELQH�YHULOHFHNWLU��

·  0 HYGXDW� VDKLSOHULQLQ� NHQGLOHULQH� YHULOHQ� JDUDQWLQLQ� NDSVDP Õ� YH� G• ] H\ L�

NRQXVXQGD� | QFHGHQ� ELOJLOHQGLULOP HOHUL� JHUHNOLGLU�� $ \ UÕFD�� P HYGXDW�

JDUDQWLVLQH� LOLúNLQ� ELOJLOHU�� EDQNDODU� WDUDIÕQGDQ� UHNDEHW� DP DFÕ\ OD� GDKD�

G• ú• N�P HYGXDW�JDUDQWLVLQH�VDKLS�EDQNDODUD�NDUúÕ�NXOODQÕODP D\ DFDNWÕU��

·  * DUDQWL� VLVWHP OHULQLQ� QDVÕO� YH� Kangi y� ntemle finanse edilecekleri 

konusunda bir d� zenleme bulunmamakla birlikte finansman maliyeti kural 

RODUDN� NUHGL� NXUXP ODUÕQFD� • VWOHQLOHFHN� YH� ILQDQVP DQ� VLVWHP LQ� P DOL�

\ • N• P O• O• NOHUL�LOH�RUDQWÕOÕ�RODFDNWÕU��

�
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·  . UHGL� NXUXP ODUÕQÕQ� GL÷HU� • \ H� • ONHOHUGH� DoWÕNODUÕ� úXEHOHULQH� \ DWÕUÕODQ�

P HYGXDW� NXUDO� RODUDN� P HUNH] LQLQ� EXOXQGX÷X� • \ H� • ONHGHNL� JDUDQWL�

VLVWHP LQFH� NRUXQDFDNWÕU�� $QFDN� P HUNH] LQ� EXOXQGX÷X� • ONHGHNL� JDUDQWL�

VLVWHP LQLQ� GL÷HULQH� J| UH� GDKD� JHQLú� NDSVDP OÕ�� GDKD� \ • NVHN� ELU� NRUXP D�

VD÷ODP DVÕ� GXUXP XQGD�� úXEHQLQ� EXOXQGX÷X� • \ H� • ONHGH� UHNDEHW� HúLWOL÷LQL�

ER] P DP DN� LoLQ�� úXEHOHUGH� WDQÕQDQ� J• YHQFHQLQ� IDDOL\ HWWH� EXOXQXODQ� • \ H�

• ONHGHNL� G• ] H\ L� DúP DP DVÕ� JHUHNP HNWHGLU�� $NVL� WDNGLUGH� úXEHOHULQ� • \ H�

GHYOHWWHNL�P HYGXDW�JDUDQWL�VLVWHP LQH�NDWÕODELOP HOHUL�RODQDNOÕGÕU��

·  ' LUHNWLI�� EDúND� NUHGL� NXUXP ODUÕQÕQ� NHQGL� DGODUÕQD� YH� KHVDSODUÕQD� VDKLS�

ROGXNODUÕ� P HYGXDW�� | ] ND\ QDN� WDQÕP ÕQD� JLUHQ� W• P � P DOL� DUDoODU� YH�

NDUDSDUDQÕQ� DNODQP DVÕ\ OD� LOJLOL� LúOHP OHUGHQ� GR÷DQ� P HYGXDWÕ� NDSVDP � GÕúÕ�

EÕUDNP ÕúWÕU�� 6LJRUWD� NDSVDP ÕQD� DOÕQP DVÕ� JHUHNOL� HQ� D] � P HYGXDW� WXWDUÕ�

� � �� � � � ( XUR� RODUDN� EHOLUOHQP Lú� ROXS�� KHU� EHú� \ ÕOGD� ELU� \ DSÕODFDN�

LQFHOHP H\ H� ED÷OÕ� RODUDN� GH÷LúWLULOHELOHFHNWLU�� h \ H� GHYOHWOHU� GLUHNWLI� LOH�

VDSWDQDQGDQ� GDKD� \ • NVHN� YH\ D� GDKD� NDSVDP OÕ� NRUXP D� VD÷ODP D\ D�

\ HWNLOLGLU�� 0 HYGXDW� JDUDQWL� VLVWHP OHUL� \ HWNLOL� P DNDP ODUÕQ� \ D� GD� \ DUJÕ�

RUJDQODUÕQÕQ� NDUDU� WDULKLQL� L] OH\ HQ� � � D\ � LoLQGH� P XGLOHULQ� P HYGXDWD� LOLúNLQ�

EHOJHOHQP Lú� WDOHSOHULQL� \ DQÕWODP DN� YH� | GHP HGH� EXOXQP DNOD�

\ • N• P O• G• UOHU�� øVWLVQDL� GXUXP ODUGD� LVWHQHQ� HN� V• UH� � � D\ Õ� DúDP D] � YH� HQ�

ID] OD�� �NHUH�X] DWÕODELOLU���

·  0 HYGXDW� JDUDQWL� VLVWHP L�� • \ H� ROP DNWDQ� GR÷DQ� \ • N• P O• O• NOHULQL� \ HULQH�

JHWLUP H\ HQ�NUHGL�NXUXP XQX�� IDDOL\ HW�L] QL�YHUP Lú�P DNDP ODUD�ELOGLULU��<HWNLOL�

P DNDP ODU� JDUDQWL� VLVWHP L� LOH� LúELUOL÷L� \ DSDUDN� NUHGL� NXUXP XQXQ�

\ • N• P O• O• NOHULQL� \ HULQH� JHWLUP HVL� LoLQ� X\ JXQ� J| UG• ÷• � | QOHP OHUL� DOÕU��

Uygulanan � nlemlerden istenen sonu�  elde edilmezse, garanti sistemi, 

XOXVDO� KXNXN� L] LQ� YHUGL÷L� WDNGLUGH� \ HWNLOL� P DNDP ODUÕQ� RQD\ Õ\ OD� � � � D\ GDQ�

NÕVD� ROP D\ DQ� ELU� V• UH� VRQUD� • \ HOLNWHQ� oÕNDUÕODFD÷ÕQÕ� NUHGL� NXUXP XQD�

bildirir. S� re sonunda yine y� k� ml� l� NOHU� \ HULQH� JHWLULOP HP LúVH� NUHGL�

NXUXP X� • \ HOLNWHQ� oÕNDUÕOÕU�� h \ HOLNWHQ� oÕNDUP D� NDUDUÕQÕQ� ELOGLULOP HVLQGHQ�

| QFHNL�P HYGXDW�JDUDQWL�NDSVDP ÕQGD�NDOP D\ D�GHYDP �HGHU���
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·  * DUDQWL�NDSVDP ÕQGDNL�P HYGXDW�WXWDUÕ�V| ] �NRQXVX�P HYGXDWÕQ�� � � � 
Õ�YH\ D�

� � �� � � � ( XUR� �KDQJLVL� GDKD� D] � LVH�� LOH� VÕQÕUODQGÕUÕOP ÕúWÕU�� %| \ OHFH� • ONH�

X\ JXODP DVÕQD� ED÷OÕ� RODUDN� WDVDUUXI� VDKLEL�� P HYGXDWÕQÕQ� � � � � 
X� YH\ D�

EHOLUOHQHQ�OLP LWLQ�• ] HULQGHNL�NDGDU�ULVN�\ • NOHQP Lú�RODFDNWÕU��

·  0 HUNH] OHUL�$YUXSD�%LUOL÷L�GÕúÕQGD�RODQ�\ DEDQFÕ�EDQND�úXEHOHUL�LoLQ�JDUDQWL�

NDSVDP Õ�� \ | QHUJHGH� EHOLUWLOHQ� P LNWDU� RODFDNWÕU�� $NVL� WDNGLUGH�� IDDOL\ HW�

J| VWHUGLNOHUL�• ONHQLQ�X\ JXODP DVÕQD�WDELL�RODFDNODUGÕU��

·  * DUDQWL� VLVWHP LQLQ� X\ JXODP D\ D� JHoP HVL� LoLQ�� P HYGXDWODUÕQ� oHNLOHP HP HVL�

\ HWHUOL� RODFDNWÕU�� ' ROD\ ÕVÕ\ OD�� EDQNDQÕQ� \ • N• P O• O• NOHULQL� NDUúÕOD\ DP D] �

GXUXP X� G• úP HVL� EHNOHQP HP HNWH�� OLNLGLWH� VÕNÕQWÕVÕQD� G• úP HVL� JDUDQWL�

VLVWHP LQLQ� X\ JXODP DODUÕQD� JHoP HN� LoLQ� \ HWHUOL� RODFDNWÕU�� %XUDGD� DP Do��

EDQNDQÕQ�ELU�OLNLGLWH�VÕNÕúÕNOÕ÷Õ�\ DúDP DVÕ�GXUXP XQGD�P DOL�E• Q\ HVLQLQ�GDKD�

GD� ER] XOP DVÕQÕQ� | Q• QH� JHoP HN� YH� P XGLOHULQ� SDQL÷H� NDSÕOP DVÕQÕ�

� nlemektir.�

�

�

�

�
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� �� ��%DQNDFÕOÕN�6HNW| U• Q• Q�) LQDQVDO�6LVWHP LQ�øVWLNUDUÕQÕQ�. RUXQP DVÕQGDNL�

5 RO• �YH�0 DOL�6LVWHP �* • YHQOLN�$÷Õ��

+DONWDQ� P HYGXDW� NDEXO� HGHQ� ILQDQVDO� NXUXP ODUÕQ� EDúÕQGD� JHOHQ�

EDQNDODU�� SDUD� SROLWLNDVÕQÕQ� X\ JXODQP DVÕQGD� | QHP OL� LúOHYOHUH� VDKLS� HNRQRP LN�

DMDQODU� RODUDN�� P HYGXDW� VDKLSOHUL� LOH� NUHGL� YHUHQOHU� DUDVÕQGDNL� ILQDQVDO� DUDFÕOÕN�

UROOHUL� YH� | GHP H� VLVWHP OHUL� LoLQGHNL� \ HUOHUL� LWLEDUL\ OH� HNRQRP L� DoÕVÕQGDQ� VRQ�

GHUHFH� | QHP OL� NRQXP GD� EXOXQP DNWDGÕUODU�� %X� LúOHYOHULQL� \ HULQH� JHWLULUNHQ�

EDQNDODUÕQ�HQ�| QHP OL�WHP HO�ND\ QD÷Õ�P HYGXDWWÕU��øúWH�EX�QRNWDGD�EDQNDODUÕQ�P DOL�

VHNW| U�LVWLNUDUÕQÕQ�VD÷ODQP DVÕQGDNL�URO• �GDKD�GD�| QHP �ND] DQP DNWDGÕU��%DQNDODU�

LúOHYOHUL�LWLEDUL\ OH�ULVNOHUL�• VWOHQP H�YH�\ | QHWP H�GXUXP XQGDGÕUODU��* | UHYOHUL�JHUH÷L�

EDQNDODU� NÕVD� YDGHOL� OLNLW� P HYGXDWODUÕ� X] XQ� YDGHOL� GDKD� D] � OLNLW� NUHGL� YH�

\ DWÕUÕP ODUD� DNWDUGÕNODUÕ� LoLQ� OLNLGLWH� YH� | GHP H� SUREOHP OHULQH� NDUúÕ� GD� GDKD�

KDVVDVWÕUODU�� h VWHOLN� ERUoODUÕQÕ� | GHP HGH� J• YHnilirlikleri � ok iyi bilinmeyen kredi 

P • úWHULOHULQH�ERUo�YHUP H�GXUXP XQGDGÕUODU���

%DQNDFÕOÕN�VHNW| U• Q• Q�VD÷OÕ÷Õ�YH�VXQGX÷X�J• YHQ�P DOL�VLVWHP �LVWLNUDUÕQÕQ�

NRUXQP DVÕQGD� ROGXNoD� | QHP � ND] DQP DNWDGÕU�� %DQNDFÕOÕN� VHNW| U• Q• Q� W• P �

G• Q\ DGD� NXUXOXúWDQ� WDVIL\ H\ H� NDGDU� Gevletin g� zetim ve denetiminde faaliyet 

J| VWHUP HVLQLQ�� GL÷HU� VHNW| UOHUH� J| UH� GDKD� \ DNÕQGDQ� L] OHQP HVLQLQ� YH� GDKD� oRN�

P • GDKDOH\ H� DoÕN� ROP DVÕQÕQ� DOWÕQGD� \ DWDQ� WHP HO� QHGHQL� GH� EX� oHUoHYH�

ROXúWXUP DNWDGÕU��

%DQNDODUÕQ� HNRQRP LGHNL� | QHP L�� EDQNDODUÕQ� LIODV� HWP HVL� GXUXP XQGD�

P HYGXDW� VDKLSOHULQLQ� ND\ ED� X÷UDP D� RODVÕOÕ÷Õ� YH�GL÷HU�VHNW| UOHUH�EXODúÕFÕ�ULVNOHUL�

KDILIOHWP H� LKWL\ DFÕ�� • ONHOHUL� P DOL� VLVWHP � J• YHQOLN� D÷ODUÕ� ROXúWXUP D\ D� LWP LúWLU�� 0 DOL�

VLVWHP � J• YHQOLN� D÷Õ� JHQHOOLNOH� VÕNÕ� \ DVDO� G• ] HQOHP H�� J| ] HWLP �� VRQ� ERUo� YHUP H�
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P HUFLL� YH� P HYGXDW� VLJRUWDVÕQGDQ� ROXúXU�� <HWNLOHULQ� YH� VRUXP OXOXNODUÕQ� P DOL�

VLVWHP �J• YHQOLN�D÷Õ�NDWÕOÕP FÕODUÕ�DUDVÕQGDNL�GD÷ÕOÕP Õ��VHoLOHQ�NDP X�SROLWLNDODUÕ�YH�

| ] HO�• ONH�úDUWODUÕQD�J| UH�GH÷LúHELOP HNWHGLU��

%X�ED÷ODP GD��SROLWLND�\ DSÕFÕODUÕQ�P HYGXDW�VDKLSOHULQLQ�NRUXQP DVÕ\ OD�LOJLOL�

SHN� oRN� VHoHQHNOHUL� EXOXQP DNWDGÕU�� 0 HYGXDW� VLJRUWDVÕ� GD� EDQNDFÕOÕN�

VLVWHP OHULQGH� SUREOHP OHULQ� \ DúDQGÕ÷Õ� ELU� RUWDP GD� P HYGXDW� VDKLSOHULQH�

WDVDUUXIODUÕQÕQ� HQ� NÕVD� V• UHGH� JHUL� | GHQHFH÷L� úHNOLQGH� ELU� J• YHQFH� YHUP HVL�

QHGHQL\ OH�� P DOL� VLVWHP GH� LVWLNUDU� VD÷OD\ ÕFÕ� ELU� URO� • VWOHQP HNWHGLU�� ' ROD\ ÕVÕ\ OD��

P HYGXDW� VLJRUWDVÕ� X\ JXODP DVÕ� VLVWHP � JHQHOLQH� \ D\ ÕODELOHFHN� YH� KDWWD� P DOL�

GXUXP ODUÕ� J• oO• � EDQNDODUÕ� GDKL� ROXP VX] � HWNLOH\ HELOHFHN� ELU� SDQLN� RUWDP ÕQÕ�

RUWDGDQ�NDOGÕUP D\ Õ�DP DoODP DNWDGÕU���

� �� ��. UL] �' | QHP OHULQGH�7DP �* DUDQWL�8 \ JXODP DVÕ�

� � � � ¶OHULQ� EDúÕQGDQ� LWLEDUHQ� VHUP D\ H� KDUHNHWOHULQLQ� VHUEHVWOHúP HVL��

ILQDQVDO� • U• QOHULQLQ� oHúLWOLOL÷LQLQ� DUWP DVÕ� YH� LOHWLúLP � WHNQRORMLOHULQGH� J| U• OHQ�

LOHUOHP HOHU� VRQXFXQGD� • ONH� HNRQRP LOHUL� LoLQ� ILQDQVDO� VLVWHP LQ� | QHP L� DUWP ÕúWÕU��

%XQXQOD� ELUOLNWH� EX� V• UHGH� oRN� VD\ ÕGD� • ONHGH� ILQDQVDO� NUL] OHULQ� RUWD\ D� oÕNWÕ÷Õ�

J| U• OP HNWHGLU�� øVWLNUDUVÕ] � P DNURHNRQRP LN� \ DSÕ�� EDQNDFÕOÕN� VLVWHP LQGH� HWNLQ�

GHQHWLP � YH� J| ] HWLP LQ� JHUoHNOHúWLULOHP HP HVL�� \ DVDO� G• ] HQOHP HOHULQ� \ HWHUVL] OL÷L��

ULVN� GH÷HUOHP HVL� YH� \ | QHWLP LQLQ� ROXúP DP DVÕ� EX� NUL] OHULQ� VHEHSOHUL�DUDVÕQGD� \ HU�

DOP DNWDGÕU���

%DQNDFÕOÕN� NUL] OHUL\ OH� P • FDGHOHGH� WDP � JDUDQWL� X\ JXODP DVÕ� RUWDN� ELU�

X\ JXODP DGÕU�� ) LQODQGL\ D� YH� øVYHo
WH� � � � � �� - DSRQ\ D� YH� 0 HNVLND
GD� � � � � ��

( QGRQH] \ D�� . RUH��0 DOH] \ D�YH�7D\ ODQG�$V\ D�NUL] OHUL�VÕUDVÕQGD��7• UNL\ H
GH� � � � � ��

- DP DLND�YH� . XYH\ W¶WH�LVH� � � � � 
ODUGD�WDP �JDUDQWL�X\ JXODP DVÕQD�EDúYXUXOP XúWXU��

6LVWHP LN� NUL] � VÕUDVÕQGD� WDP � JDUDQWL� X\ JXOD\ DQ� YH� X\ JXODP D\ DQ� • ONHOHU� 7DEOR�

� 
GD�J| VWHULOP LúWLU��

�

�

�
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7DP �* DUDQWL�8 \ JXODQDQ� 7DP �* DUDQWL�8 \ JXODQP D\ DQ�

) LQODQGL\ D� %XOJDULVWDQ�

( QGRQH] \ D� � ek Cumhuriyeti�

- DP DLND� / DWYLD�

- DSRQ\ D� / LWYDQ\ D�

. RUH� 0 RQJROLD�

. XYH\ W� Norve� �

0 DOH] \ D� 3RORQ\ D�

øVYHo� 5 RP DQ\ D�

7D\ ODQG� 5 XV\ D�

T� rkiye� �

. D\ QDN��* DUFLD��� � � � ��V�� � � ��

( NRQRP LQLQ� QRUP DO� ] DP DQODUÕQGD� L\ L� G• ] HQOHQP Lú�� VÕQÕUOÕ� ELU� P HYGXDW�

VLJRUWD� VLVWHP L� N• o• N� WDVDUUXI� VDKLSOHULQL� NRUX\ DELOLU�� EDQND� K• FXP ODUÕQÕ�

| QOHP HGH� \ DUGÕP FÕ� RODELOLU�� %XQXQ� \ DQÕQGD� LIODV� HGHQ� EDQNDODUÕQ� \ HQLGHQ�

\ DSÕODQP DVÕQGD� HWNLOL� ELU� oHUoHYH� VD÷OD\ DUDN� VLVWHP LQ� LVWLNUDUÕQÕ� DUWWÕUÕU�� $QFDN�

VÕQÕUOÕ� ELU� P HYGXDW� VLJRUWD� VLVWHP LQLQ� E• \ • N� RUDQODUGD� | QJ| U• OHP H\ HQ� úRNODU�

NDUúÕVÕQGD�\ D�GD�VLVWHP LQ�] D\ ÕIODP DVÕ�VHEHEL\ OH�N• o• N�úRNODUD�NDUúÕ�ELOH�KDVVDV�

KDOH� JHOP HVL� GXUXP XQGD� LVWLNUDUÕ� VD÷ODP DVÕ� EHNOHQP HP HOLGLU�� ) LQDQVDO� LVWLNUDUÕ�

NDP X� P DOÕ� RODUDN� NDEXO� HGHQ� K• N• P HWOHULQ� ILQDQVDO� VHNW| U� LVWLNUDUÕQÕ� VD÷ODP DN�

LoLQ� DFLO� NDUDUODU� DOP DODUÕ� JHUHNP HNWHGLU�� %X� EDNÕP GDQ� ILQDQVDO� VLVWHP LQ�

IRQNVL\ RQODUÕQÕQ� GHYDP � HGHELOP HVL� LoLQ� VÕQÕUOÕ� JDUDQWLGHQ� JHoLFL� RODUDN� WDP �

garantiye ge� ilebilir. Ancak bu�JDUDQWL�HQ�NÕVD�V• UHGH�WHNUDU�HWNLOL�G• ] HQOHP H�YH�

J| ] HWLP � LOH� GHVWHNOHQHQ�� ] RUXQOX� YH� VÕQÕUOÕ� P HYGXDW� VLJRUWD� VLVWHP L� LOH�

GH÷LúWLULOP HOLGLU��* DUFLD��� � � � � ��
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7DP � JDUDQWL� X\ JXODP DVÕQGD� HQ� WHP HO� SUHQVLSOHU�� JDUDQWLQLQ� JHoLFL�

ROP DVÕ�� VDGHFH� NUL] � DQÕQGD� X\ JXODQP DVÕ�� IRQ� P HYFXGX� YH� JDUDQWL� NXUXP XQD�

VD÷ODQDFDN� ILQDQVDO� GHVWHN� EDNÕP ÕQGDQ� J• YHQLOLU� ROP DVÕGÕU�� * DUDQWL�� NDQXQ� YH�

NDUDUQDP HOHUOH� DoÕNoD� WDQÕP ODQP DOÕ� YH� NDP XR\ XQD� GX\ XUXOP DOÕGÕU�� <RO� DoP DVÕ�

muhtemel ahlaki riskleri en aza indirgemek i� in garantinin ge� ici bir � nlem 

ROGX÷X� LODQ� HGLOP HOLGLU�� $ \ UÕFD� WDP � JDUDQWL� DOWÕQGDNL� NXUXP ODUÕQ� GHQHWLP � YH�

J| ] HWLP L� DUWWÕUÕOP DOÕGÕU�� %XQXQ� \ DQÕQGD�� JDUDQWLQLQ� WRSOXP � WDUDIÕQGDQ� DOJÕODQDQ�

J• YHQLOLUOL÷L� GHYOHWLQ� ILQDQVDO� GXUXP XQD� RODQ� J• YHQL� \ DQVÕWÕU�� ' HYOHWLQ� | GHP H�

g� c�  ve likiGLWHVL�� NUL] L� o| ] P HN� LoLQ� \ DSÕODQ� UHIRUP ODUÕQ� J• F• QH� ED÷OÕGÕU��

7• UNL\ H
GH� � � � � � \ ÕOÕQGD� \ DúDQDQ� NUL] � VRQUDVÕQGD� EDQNDODUGDNL� WDVDUUXI�

P HYGXDWÕQD� JHWLULOHQ� WDP � JDUDQWL� NDOÕFÕ� KDOH� JHOP LúWLU�� %X� DQODP GD�� 7• UNL\ H
GH�

X\ JXODQDQ� WDP � JDUDQWL� \ XNDUÕGDNL� | ] HOOLNOHUL� WDúÕP DGÕ÷Õ� JLEL� VLVWHP GH� UHNDEHWL�

ER] XFX�| QHP OL�ELU�XQVXU�KDOLQH�JHOP LúWLU��

7DP � JDUDQWLQLQ� NDOGÕUÕOP D� ] DP DQODP DVÕ� GD� E• \ • N� | QHP � WDúÕU�� 7DP �

JDUDQWL�� NUL] LQ� VRQD� HUP HVL�� EDQNDFÕOÕN� VLVWHP LQGH� HWNLQ� ELU� \ HQLGHQ� \ DSÕODQP D�

V• UHFL� JHUoHNOHúWLULOP HVL�� HWNLQ� ELU� GHQHWLP � VLVWHP L� ROXúWXUXOP DVÕ�� HNRQRP LQLQ�

WHNUDU� FDQODQP DVÕ�� P • QIHULW� EDQND� SUREOHP OHUL\ OH� P • FDGHOH� HGHELOHFHN�

SROLWLNDODU� • UHWLOP HVL�� WRSOXP D� VÕQÕUOÕ� VLJRUWD� VLVWHP LQH� JHoLú� LoLQ� \ HWHUOL� ELU� V• UH��

YHULOP HVL�GXUXP XQGD�NDOGÕUÕODELOLU��

7DEOR� � 
GH�J| U• OG• ÷• � JLEL�WDP �JDUDQWLQLQ�NDOGÕUÕOP DVÕQGD� • ONHOHU�GH÷LúLN�

\ ROODU�L] OHP HNWHGLU��0 DOH] \ D��7D\ ODQG��- DP DLND�YH�. XYH\ W�ELU�WDULK�DoÕNODP D] NHQ��

0 HNVLND��. RUH�YH�- DSRQ\ D�KHGHI�ELU�WDULK�EHOLUWP LúWLU��( QGRQH] \ D�NDGHP HOL�JHoLúL�

VHoHUNHQ�� . RUH� WDP � JDUDQWL� NDSVDP ÕQÕ� VÕQÕUODQGÕUDUDN� P HYGXDWODUÕQ� LúOHP Lú�

IDL] LQL�JDUDQWL�NDSVDP Õ�GÕúÕQGD�EÕUDNP ÕúWÕU���

. RUH�� 0 DOH] \ D� YH� 7D\ ODQG
GD� WDP � JDUDQWL� X\ JXODP DVÕQGD�� WLFDUL�

EDQNDODU�� ILQDQV� NXUXP ODUÕ� YH� HVQDI� EDQNDODUÕ� GD� NRUXP D� NDSVDP ÕQD�DOÕQP ÕúWÕU��

. RUH�YH�0 DOH] \ D�D\ QÕ�] DP DQGD�\ HUHO�EDQNDODUÕQ�\ XUWGÕúÕ�úXEHOHULQL�GH�NRUXP D\ D�

GDKLO� HWP LúWLU�� . RUH� YH� 0 HNVLND
GD� VLJRUWD� NXUXP ODUÕ� GD� NRUXP DGDQ�

\ DUDUODQP ÕúWÕU�� øVYHo
WH� X\ JXODQDQ� WDP � JDUDQWL� \ DEDQFÕ� VHUP D\ H� NDoÕúÕQD� HQJHO�

ROP XúWXU��( QGRQH] \ D
GD�LVH�KHP �\ HUOL�P HYGXDW�VDKLSOHUL�KHP �GH�GL÷HU�DODFDNOÕODU�
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VLVWHP GHQ� NDoP ÕúWÕU�� %X� ED÷ODP GD� øVYHo
WHNL� JDUDQWL� VLVWHP LQLQ� HQ� J• YHQLOLU��

( QGRQH] \ D
GDNL� VLVWHP LQ� LVH� HQ� J• YHQVL] � VLJRUWD� ROGX÷X� V| \ OHQHELOLU� �* DUFLD��
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� �� ��h ONHP L] GH�0 HYGXDW�6LJRUWDVÕ�8 \ JXODP DVÕQÕQ�7DULKoHVL�

7DVDUUXI� P HYGXDWÕQÕQ� NRUXQP DVÕ� LOH� LOJLOL� RODUDN� • ONHP L] GHNL� LON� \ DVDO�

G• ] HQOHP H� � � � � �WDULK�YH� � � � � �VD\ ÕOÕ�0 HYGXDWÕ�. RUXP D� . DQXQX¶GXU��%X�NDQXQD�

J| UH� EDQNDODUÕQ� P HYGXDW� P XQ] DP � NDUúÕOÕ÷Õ� RODUDN� 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] �

%DQNDVÕ� QH] GLQGH� EXOXQGXUGXNODUÕ� P HYGXDW�� V| ] � NRQXVX� EDQNDODUGD� DoÕOP Õú�

EXOXQDQ� WDVDUUXI� P HYGXDWÕ� KHVDSODUÕQÕQ� ELU� NDUúÕOÕ÷Õ� RODUDN� NDEXO� HGLOP Lú� YH�

• o• QF• � NLúLOHU� WDUDIÕQGDQ� KDF] HGLOHP H\ HFH÷L� K• N• P � DOWÕQD� DOÕQP ÕúWÕU�� ' DKD�

VRQUD� EX� NDQXQX� GH÷LúWLUHQ� � � � � � WDULKOL� YH� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX� LOH�

WDVDUUXI� P HYGXDWÕ� VDKLSOHULQLQ� EDQNDODUGD� EXOXQGXUGXNODUÕ� P HYGXDWÕQ� � � � � ¶ÕQD�

WHNDE• O� HGHQ� P LNWDUÕ�� EX� P HYGXDWÕ� NDEXO� HWP Lú� RODQ� EDQNDQÕQ� DNWLILQGH� P HYFXW�

b� t� n kÕ\ P HWOHU� • ] HULQGH� LP WL\ D] OÕ� DODFDNOÕ� NDEXO� HGLOP Lú� YH� LIODV� GXUXP XQGD� EX�

NÕVP ÕQ�� WDVIL\ HQLQ� VRQXFX� EHNOHQP HNVL] LQ� P HYGXDW� VDKLSOHULQH� | GHQHFH÷L�

K• NP • � JHWLULOP LúWLU�� � � � � � WDULK� YH� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX� LOH� EX� RUDQ� � �

� � ¶\ H�oÕNDUWÕOP ÕúWÕU�� � � � � � \ ÕOÕQGD�\ • U• UO• ÷H�JLUHQ�� � � �VD\ ÕOÕ�. DQXQ�LOH�� � � � �VD\ ÕOÕ�

%DQNDODU� . DQXQX¶QGD� | QHP OL�VD\ ÕODELOHFHN�ELU�GH÷LúLNOLN� \ DSÕOP Õú�YH�EDQNDODUGD�

WHGULFL� WDVIL\ H� HVDVÕ� NDEXO� HGLOHUHN� ³%DQNDODU� 7DVIL\ H� ) RQX́ � DGÕ� LOH� ELU� IRQ�

NXUXOP XúWXU��

%X� WDULKWHQ� � � � � � \ ÕOÕQD� NDGDU� RODQ� V• Uede gerek yasal d� zenlemelerin 

DNVD\ DQ� \ DQODUÕ�� JHUHNVH� VLVWHP LQ� LKWL\ DoODUÕQÕ� NDUúÕODP DVÕ� DoÕVÕQGDQ� \ HQL� ELU�

G• ] HQOHP HQLQ�\ DSÕOP DVÕQÕQ�JHUHNOLOL÷L�JLGHUHN�NHQGLQL�KLVVHWWLUP H\ H�EDúODP Õú�YH�

QLKD\ HW� � � �� � �� � � � � WDULKLQGH� \ • U• UO• ÷H� JLUHQ� YH� � � � � � VD\ ÕOÕ� . DQXQX y� r� rl� kten 

������������������������������ �����������������������������
x

�� � �$UDOÕN�� � � � �WDULKLQGH�\ D\ ÕQODQDUDN�\ • U• UO• ÷H�JLUHQ�³%DQNDODU�. DQXQX�LOH�%D] Õ�. DQXQODUGD�
' H÷LúLNOLN�<DSÕOP DVÕQD�øOLúNLQ�� � � � �6D\ ÕOÕ�<DVD́ �X\ DUÕQFD�\ HQLGHQ�G• ] HQOHQP LúWLU��



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

NDOGÕUDQ�%DQNDODU�+DNNÕQGD�� � �VD\ ÕOÕ�. DQXQ�+ • NP • QGH�. DUDUQDP H�LOH�³7DVDUUXI�

0 HYGXDWÕ�6LJRUWD�) RQX́ �NXUXOP XúWXU��

� �� ��7DVDUUXI�0 HYGXDWÕ�6LJRUWD�) RQX�

7DVDUUXI�0 HYGXDWÕ�6LJRUWD�) RQX��70 6) ���%DQNDODU�+DNNÕQGD�� � �� � �� � � � �

WDULKOL� � � � VD\ ÕOÕ� . DQXQ� + • km� nde Kararname ile bankalardaki tasarruf 

P HYGXDWÕQÕ� VLJRUWD� HWP HN� DP DFÕ\ OD� W• ] HO� NLúLOL÷L� KDL] � RODUDN� NXUXOP XúWXU��

70 6) ¶\ L�� LOJLOL� %DNDQOÕNoD� KD] ÕUODQDFDN� ELU� <| QHWP HOLN� GDKLOLQGH� LGDUH� YH� WHP VLO�

HWP H� J| UHYL� 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ� �7&0 %�
QD� YHULOP LúWLU��

70 6) ¶QLQ� 0 DOL\ H� %DNDQOÕ÷Õ¶QFD� KD] ÕUODQDQ� LON� <| QHWP HOL÷L� � � � ( NLP � � � � � �

WDULKLQGH� \ D\ ÕP ODQP ÕúWÕU�� � � � VD\ ÕOÕ� . DQXQ� + • NP • QGH� . DUDUQDP H¶QLQ� 70 6) � LOH�

LOJLOL�G• ] HQOHP HOHUL� � � �� � �� � � � �WDULK�YH� � � � � �VD\ ÕOÕ�%DQNDODU� . DQXQXQXQ� � � �LQFL�

P DGGHVL\ OH� \ DVDODúP ÕúWÕU�� � � � � � VD\ ÕOÕ� . DQXQ¶XQ� � � � LQFL� � P DGGHVL� � � � � � VD\ ÕOÕ�

. DQXQ¶GD� GH÷LúLNOLN� \ DSDQ� � � �� � �� � � � � WDULK� YH� � � � � VD\ ÕOÕ� . DQXQ� + • NP • QGH�

. DUDUQDP H� LOH� WDGLO� HGLOP Lú� YH� 70 6) �� WDVDUUXI� P HYGXDWÕQÕ� VLJRUWD� HWP HQLQ�

\ DQÕVÕUD�� EDQNDODUÕQ� P DOL� E• Q\ HOHULQL� J• oOHQGLUP H� YH� JHUH÷LQGH� \ HQLGHQ�

\ DSÕODQGÕUP D�LOH�J| UHYOL�NÕOÕQP ÕúWÕU��

� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX� � � �� � �� � � � � WDULK� YH� � � � � � VD\ ÕOÕ� %DQNDODU��

. DQXQX� LOH� � \ • U• UO• NWHQ� NDOGÕUÕOP ÕúWÕU�� <HQL� . DQXQ¶XQ� � � �� � LQFL� P DGGHVLQGH�

7DVDUUXI�0 HYGXDWÕ�6LJRUWD�) RQX¶QXQ�ELU�NDP X�W• ] HO�NLúLVL�ROGX÷X�EHOLUWLOP HNWHGLU��

. DQXQ¶XQ�� � �� �• QF• �P DGGHVL�LOH�70 6) 
QLQ�%DQNDFÕOÕN�' • ] HQOHP H�YH�' HQHWOHP H�

. XUXOX� WDUDIÕQGDQ� KD] ÕUODQDFDN� <| QHWP HOLN� GDKLOLQGH� %DQNDFÕOÕN� ' • ] HQOHP H� YH�

' HQHWOHP H� . XUXP XQFD� �%' ' . � � LGDUH� YH� WHP VLO� ROXQP DVÕQD� K• NP HGLOP LúWLU��

%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOX¶QFD� KD] ÕUODQDQ� YH� 70 6) ¶QLQ�

WHúNLODW�� J| UHY�� \ HWNL� YH� VRUXP OXOXNODUÕ� LOH� ) RQ� P HYFXGXQXQ� NXOODQÕOÕú� úHNLO� YH�

HVDVODUÕQÕ� EHOLUOH\ HQ� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� <| QHWP HOL÷L� � � �� � �� � � � �

WDULK� YH� � � � � � � VD\ ÕOÕ� 5 HVP L� * D] HWH¶GH� \ D\ ÕP ODQP Õú�� 70 6) 
\ L� LGDUH� YH� WHP VLO�

J| UHYL� LVH� � � �� � �� � � � � WDULKLQGHQ� LWLEDUHQ� � � � � � VD\ ÕOÕ� . DQXQ� LOH� GH÷LúLN� � � � � �

VD\ ÕOÕ� %DQNDODU� . DQXQX� LOH� WHúNLO� ROXQDQ� %DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H�

. XUXP X¶QD� LQWLNDO� HWP LúWLU�� $QFDN�� � � �� � �� � � � � WDULK�� � � � � � � VD\ ÕOÕ� 5 HVP L�

* D] HWH
GH�\ D\ ÕP ODQDQ�� � � � �VD\ ÕOÕ�. DQXQ�X\ DUÕQFD�%DQNDODU�. DQXQXQGD�\ DSÕODQ�
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GH÷LúLNOLNOHUOH� 70 6) 
QLQ� NDUDU� RUJDQÕ� %' ' . � E• Q\ HVLQGHQ� oÕNDUÕODUDN� D\ UÕ� ELU�

. XUXP D�G| Q• úW• U• OP • úW• U���

70 6) 
QLQ�%DQNDFÕOÕN�' • ] HQOHP H�YH�' HQHWOHP H�. XUXOX¶QFD�KD] ÕUODQDQ�LON�

<| QHWP HOL÷L� � � �� � �� � � � �WDULK�YH� � � � � � �VD\ ÕOÕ�5 HVP L�* D] HWH¶GH�\ D\ ÕP ODQDQ�\ HQL�

7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� <| QHWP HOL÷L� LOH� \ • U• UO• NWHQ� NDOGÕUÕOP Õú�� EX�

<| QHWP HOL÷LQ� ED] Õ� K• N• P OHULQGH� VÕUDVÕ\ OD� � � �� � �� � � � � YH� � � �� � �� � � � � WDULKOL��

� � � � � �YH� � � � � � �VD\ ÕOÕ�5 HVP L� * D] HWH¶OHUGH� \ D\ ÕP ODQDQ�<| QHWP HOLN�GH÷LúLNOLNOHUL�

LOH� G• ] HQOHP HOHU� \ DSÕOP ÕúWÕU� �%' ' . �� � � � � � �� 6RQ� RODUDN� � � � � � VD\ ÕOÕ� . DQXQ�

X\ DUÕQFD� � � � 0 DUW� � � � � � WDULKOL�� � � � � � � VD\ ÕOÕ� 5 HVP L� * D] HWH
GH� \ D\ ÕP ODQDQ�

\ | QHWP HOLN�GH÷LúLNOLNOHUL�LOH�\ HQLGHQ�G• ] HQOHQP LúWLU��7%%��� � � � � ��

� �� �� ,0 ) ¶LQ� 0 HYGXDW� 6LJRUWDVÕQD� <| QHOLN� 7HP HO� 3UHQVLSOHUL� YH� 7• UNL\ H
GHNL�

0 HYFXW�8 \ JXODP D�

7• UN� EDQNDFÕOÕN� VHNW| U• QGH� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� XOXVODUDUDVÕ�

VWDQGDUWODUGDNL� JHOLúP HOHUH� YH� GH÷LúHQ� NRúXOODUD� X\ XP � NRQXVXQGD� | QHP OL�

DGÕP ODU� DWÕOP ÕúWÕU�� � � � � � \ ÕOÕQGD� \ • U• UO• ÷H�JLUHQ� � � � � �VD\ ÕOÕ�%DQNDODU� . DQXQX�EX�

ED÷ODP GD� ELU� G| Q• P � QRNWDVÕGÕU�� %X� NDQXQ� LOH� EDQNDFÕOÕN� VHNW| U• Q• � G• ] HQOHP H��

GHQHWLP � YH� J| ] HWLP � IRQNVL\ RQX� LGDUL� YH� P DOL� | ] HUNOL÷H� VDKLS� %DQNDFÕOÕN�

' • ] HQOHP H�YH� ' HQHWOHP H�. XUXP XQD�YHULOP LúWLU��%DQNDODUGDNL�WDVDUUXI�P HYGXDWÕ�

LVH� NDP X� W• ] HONLúLOL÷LQL� KDL] � 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� � WDUDIÕQGDQ� VLJRUWD�

HGLOP HNWHGLU���

8 OXVODUDUDVÕ� 3DUD� ) RQX� �,0 ) ��� HNRQRP LQLQ� QRUP DO� ] DP DQODUÕQGD�

X\ JXODQDELOHFHN� VÕQÕUOÕ� YH� UHVP L� P HYGXDW� VLJRUWD� VLVWHP L� LoLQ� � � � WHP HO� SUHQVLS�

EHOLUOHP LúWLU�� %X� SUHQVLSOHU� EDQNDFÕOÕN� VLVWHP LQL� J• oO• � NÕOP DN� YH� NUL] OHULQ� | Q• QH�

JHoP HN� LoLQ� X\ JXQ� ELU� P HYGXDW� VLJRUWD� VLVWHP LQH� XODúP DN� DP DFÕ\ OD� RUWD\ D�

oÕNP ÕúWÕU��$QFDN�XQXWXOP DP DOÕGÕU�NL��P HYGXDW�VLJRUWDVÕ�DoÕN�YH�DQODúÕOÕU�\ DVDODUOD�

YH� HWNLQ� ELU� GHQHWLP � VLVWHP L\ OH� ELUOLNWH� X\ JXODQÕUVD� ILQDQVDO� VHNW| U• Q� LVWLNUDUÕQÕQ�

V• UG• U• OP HVLQH� NDWNÕ� VD÷ODU�� %X� SUHQVLSOHULQ� E• \ • N� E| O• P • � VLVWHP LN� ELU� NUL] GH�

V| ] �NRQXVX�RODELOHFHN�WDP �JDUDQWL�X\ JXODP DVÕ�LoLQ�GH�JHoHUOLGLU��* DUFLD��� � � � � ���

�
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,0 ) 
LQ� EHOLUOHGL÷L� EX� � � � WHP HO� SUHQVLS� ÕúÕ÷ÕQda T� rkiye'de uygulanan 

P HYGXDW�VLJRUWD�VLVWHP LQL�LQFHOHP HN�\ DUDUOÕ�RODFDNWÕU��

L��0 HYGXDW�6LJRUWD�6LVWHP LQLQ�* HUoHNoL�+HGHIOHUH�6DKLS�2 OP DVÕ��

$YUXSD� ELUOL÷L� • \ HVL� • ONHOHULQ� GH� DUDODUÕQGD� \ HU� DOGÕ÷Õ� SHN� oRN� • ONHGH�

P HYGXDW� VLJRUWD� VLVWHP LQLQ� WHP HO� DP DFÕ� N• o• N� P HYGXDW� VDKLSOHULQLQ�

NRUXQP DVÕGÕU�� 8 \ JXQ� WDVDUODQP Õú� ELU� VLVWHP � N• o• N� P HYGXDW� VDKLSOHULQLQ� \ RO�

DoWÕ÷Õ�VÕQÕUOÕ�VD\ ÕGDNL�EDQND�K• FXP ODUÕQÕ�| QOHU�YH�EDQNDFÕOÕN�VLVWHP LQLQ�LVWLNUDUÕQD�

NDWNÕ� VD÷ODU�� $ \ UÕFD� N• o• N� EDQNDODUÕQ�� EDWP DVÕQD� L] LQ� YHULOHP H\ HFHN� NDGDU�

E• \ • N�EDQNDODUOD�UHNDEHW�HGHELOP HVLQL�VD÷ODU���

7• UNL\ H¶GH� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQXQGD� EDQNDODUGDNL� WDVDUUXI�

P HYGXDWÕQÕQ� NDP X� W• ] HONLúLOL÷LQL� KDL] � �7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX��

WDUDIÕQGDQ� VLJRUWD� HGLOHFH÷L� EHOLUWLOP LúWLU�� ) RQ�� WDVDUUXI� P HYGXDWÕQÕQ� VLJRUWD�

HGLOP HVL��WHP HWW• �KDULo�RUWDNOÕN�KDNODUÕ�LOH� \ | QHWLP �YH�GHQHWLP L�YH�YH\ D�KLVVHOHUL�

NHQGLVLQH� LQWLNDO� HGHQ� EDQNDODUÕQ� P DOL� E• Q\ HOHULQLQ� J• oOHQGLULOP HVL�� \ HQLGHQ�

\ DSÕODQGÕUÕOP DVÕ� YH� • o• QF• � NLúLOHUH� GHYUL� YH� DQÕODQ� . DQXQ� LOH� NHQGLVLQH� YHULOHQ�

GL÷HU� LúOHUL� GH� \ DSP DNOD� J| UHYOL� YH� \ HWNLOL� NÕOÕQP ÕúWÕU�� %X� LIDGHGHQ� ) RQXQ�

DP DFÕQÕQ�VDGHFH�WDVDUUXIODUÕQ�VLJRUWD�HGLOP HVL�ROP DGÕ÷Õ��EXQXQ�\ DQÕQGD�VRUXQOX�

EDQNDODUÕQ�P DOL�E• Q\ HOHULQL�J• oOHQGLUP HN�YH�VD÷ODP �ELU�WDVIL\ H�V• UHFL�ROXúWXUP DN�

JLEL�KHGHIOHULQLQ�GH�ROGX÷X�DQODúÕOP DNWDGÕU���

LL�� g ] HO� \ D� GD� 5 HVP L� 0 HYGXDW� 6LJRUWD� 6LVWHP L� $UDVÕQGD� ' LNNDWOL�

6HoLP �<DSÕOP DVÕ�

g ] HO� \ D� GD� UHVP L� P HYGXDW� VLJRUWDVÕ� DUDVÕQGD� \ DSÕODFDN� WHUFLK� P HYGXDW�

VLJRUWD� NXUXP XQXQ� oDOÕúP DODUÕQGD� VDKLS� RODFD÷Õ� KDUHNHW� VHUEHVWOL÷LQL� GH�

HWNLOH\ HFHNWLU�� g UQH÷LQ�� \ D\ JÕQ� EDQND� LIODVODUÕ� LOH� EDúD� oÕNP DGD� | ] HO� P HYGXDW�

VLJRUWD�VLVWHP OHUL�\ HWHUVL] �NDODELOP HNWHGLUOHU��

%LU� P HYGXDW� VLJRUWDVÕ� VLVWHP L�� DQFDN� WRSOXP XQ� J• YHQLQL� ND] DQÕUVD� YH�

ILQDQVDO� RODUDN� J• oO• \ VH� EDúDUÕOÕ� ROXU�� %X� VHEHSOH� P HYGXDW� VLJRUWDVÕ� VLVWHP LQL�

NLP LQ�GHVWHNOHGL÷L�E• \ • N� | QHP �WDúÕU��%DQNDFÕOÕN�SUREOHP OHULQLQ�\ R÷XQ�\ DúDQGÕ÷Õ�
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GXUXP ODUGD� JHQHOOLNOH� GHYOHW� GHVWH÷LQH� LKWL\ Do� GX\ XOXU�� %X� \ • ] GHQ� SHN� oRN�

• ONHGH� P HYGXDW� VLJRUWD� VLVWHP OHUL� NDP X� \ DUDUÕQÕQ� J| ] HWLOP HVL� LoLQ� ELU� NDP X�

NXUXP X� WDUDIÕQGDQ� \ • U• W• O• U�� 7DP � JDUDQWL� X\ JXODP DVÕ� LVH� P XWODND� NDP X�

RWRULWHVLQFH�VD÷ODQP DOÕGÕU���

h ONHP L] GH� WDVDUUXI� P HYGXDWODUÕQÕ� VLJRUWD� HGHQ� �7DVDUUXI� 0 HYGXDWÕ�

6LJRUWD�) RQX��GD�NDP X�W• ] HONLúLOL÷LQL�KDL] �RODUDN�NXUXOP XúWXU�� ) RQ¶XQ�JHOLUOHULQLQ�

E• \ • N� ELU� NÕVP ÕQÕ� EDQNDODUGDQ� WDKVLO� HWWL÷L� VLJRUWD� SULP OHUL� ROXúWXUP DNWDGÕU��

$QFDN�EX�JHOLUOHULQLQ�\ HWHUVL] �NDOGÕ÷Õ�GXUXP ODUGD�� � � � �VD\ ÕOÕ�%DQNDODU�. DQXQX�LOH�

+D] LQH� 0 • VWHúDUOÕ÷ÕQGDQ� L] LQ� DOP DN� ND\ GÕ\ OD� ERUoODQDELOHFH÷L�� LKWL\ Do� KDVÕO�

ROGX÷XQGD� +D] LQH� 0 • VWHúDUOÕ÷ÕQFD� 70 6) ¶\ H� LNUD] HQ� YHULOP HN� • ] HUH � zel tertip 

' ø%6� LKUDo� HGLOHELOHFH÷L� YH� 7&0 %� WDUDIÕQGDQ� 70 6) ¶\ H� DYDQV� YHULOHELOHFH÷L�

K• NP H� ED÷ODQP ÕúWÕU�� %| \ OHFH� WHP HO� RODUDN� | ] HO� NHVLP � �EDQNDODU�� WDUDIÕQGDQ��

IRQODQDQ�ELU�VLVWHP �ROP DVÕQD�NDUúÕQ�GHYOHW�GHVWH÷L�GH�VD÷ODQP DNWDGÕU���

LLL��0 HYGXDW�6LJRUWD�. XUXP XQXQ�<HWNLOHULQLQ�7DQÕP ODQP DVÕ�

0 HYGXDW� VLJRUWD� NXUXP XQXQ� URO• � YH� VRUXP OXOXNODUÕQÕQ� QHW� ELU� úHNLOGH�

EHOLUOHQP HVL�� \ • N• P O• O• NOHULQL� HWNLOL� ELU� úHNLOGH� \ HULQH� JHWLUHELOP HVL� YH� | UJ• W�

\ DSÕVÕQÕ�EXQD�X\ JXQ�RODUDN�WDVDUODP DVÕ�DoÕVÕQGDQ�oRN�| QHP OLGLU��%XUDGDNL�WHP HO�

QRNWD� NXUXP XQ� VRUXP OXOXNODUÕQÕQ� EHOLUOHQP HVLGLU�� %X� GDU� DQODP GD� RODELOHFH÷L�

JLEL� JHQLú� DQODP GD� GD� RODELOLU�� 0 HYGXDW� VLJRUWD� NXUXP XQXQ� JHQLú� DQODP GD�

VRUXP OXOX÷X�� N• o• N� P HYGXDW� VDKLSOHULQLQLQ� P HYGXDWODUÕQÕQ� VLJRUWD� HGLOP HVL��

VLJRUWD� SULP OHULQLQ� WRSODQP DVÕ�� IRQXQ� \ | QHWLOP HVL�� JHUL� | GHP HOHULQ� ] DP DQÕQGD�

\ DSÕOP DVÕ�� GHQHWLP � RWRULWHVL� YH� GL÷HU� NXUXP ODUOD� \ DNÕQ� LúELUOL÷L� LoLQGH� oDOÕúDUDN�

IRQ�DoÕVÕQGDQ�ULVN�ROXúWXUDQ�EDQNDODUOD�LOJLOL�HOGH�HGLOHQ�ELOJLOHULQ�DQDOL] �HGLOP HVL�

YH� ELOJL� DOÕúYHULúLQGH� EXOXQXOP DVÕ� \ DQÕQGD��P • GDKDOH�HGLOHQ�EDQNDODUÕQ� \ HQLGHQ�

\ DSÕODQGÕUÕOP DODUÕQGDQ� VRUXP OX� ROXQP DVÕ� JLEL� J| UHYOHUL� NDSVDP DNWDGÕU� �* DUFLD��

� � � � � ��

� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQXQD� GD\ DQDUDN� KD] ÕUODQDQ�� 7DVDUUXI�

0 HYGXDWÕ� 6LJRUWD� 0 HYGXDWÕ� <| QHWP HOL÷LQGH� \ HU� DODQ� 70 6) 
QLQ� J| UHY� YH�

\ HWNLOHULQH�EDNWÕ÷ÕP Õ] GD�• ONHP L] GHNL�P HYGXDW�VLJRUWD�VLVWHP LQLQ�VRUXP OXOX÷XQXQ�

JHQLú�DQODP GD�WDQÕP ODQGÕ÷ÕQÕ�J| U• \ RUX] ��%X�ED÷ODP GD�) RQXQ��
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·  øOJLOL� P HY] XDW� oHUoHYHVLQGH� EDQNDODUGDNL� WDVDUUXI� P HYGXDWÕQÕ� VLJRUWD�

HWP HN�� VLJRUWD� SULP OHUL\ OH� GL÷HU� ) RQ� JHOLUOHULQL� WDKVLO� HWP HN�� VLJRUWD�

NDSVDP ÕQGDNL� P HYGXDWÕ� L] OHP HN�� ) RQ� P HYFXGXQX� \ | QHWP HN� YH�

GH÷HUOHQGLUP HN��

·  %DQNDFÕOÕN� LúOHP OHUL� \ DSP D� YH�YH\ D� P HYGXDW� NDEXO� HWP H� L] QL� NDOGÕUÕODQ�

EDQNDODUÕQ��\ | QHWLP �YH�GHQHWLP LQL�• VWOHQP HN��P HYGXDW�VDKLSOHULQH�VLJRUWD�

NDSVDP ÕQGD� EXOXQDQ� P HYGXDWÕ� GR÷UXGDQ� YH\ D� LODQ� HGHFH÷L� ELU� EDQND�

DUDFÕOÕ÷Õ�LOH�| GHP HN���

·  +LVVHOHUL� ) RQD� LQWLNDO� HGHQ� EDQNDODUÕQ�� P DOL� VLVWHP GH� J• YHQ� YH� LVWLNUDUÕQ�

V• UG• U• OP HVLQL� WHP LQ� HWP HN� DP DFÕ\ OD�� ) RQ� . XUXOXQFD� JHUHNOL� J| U• OHQ�

KDOOHUOH�VÕQÕUOÕ�ROP DN�• ] HUH��P DOL� \ DSÕODUÕQÕ�LQFHOH\ LS�GH÷HUOHQGLUHUHN��P DOL�

E• Q\ HOHULQLQ� J• oOHQGLULOP HVL� YH� \ HQLGHQ� \ DSÕODQGÕUÕOP DVÕQÕ� VD÷ODP DN� LoLQ�

KHU�W• UO• �WHGELUL�X\ JXODP DN�JLEL�J| UHY�YH�\ HWNLOHUL�EXOXQP DNWDGÕU��

LY�� 0 HYGXDW� 6LJRUWD� 6LVWHP LQLQ� 8 \ JXQ� <DVDO�� 3ROLWLN�� ) LQDQVDO� YH�

5 DSRUODP D�$OW\ DSÕVÕQD�6DKLS�2 OP DVÕ�

0 HYGXDW� VLJRUWD� VLVWHP LQLQ�� J• oO• � ELU� \ DVDO� DOW\ DSÕ\ OD� GHVWHNOHQP HVL�

JHUHNP HNWHGLU��%X�úHNLOGH��EDQND�VDKLSOHUL�YH�\ | QHWLFLOHULQLQ�VRUXP OXOXNODUÕQÕ�QHW�

ELU� úHNLOGH� J| UP HVL� EDQNDODUÕQ� Lo� \ | QHWLP LQLQ� JHOLúWLULOP HVLQH� NDWNÕGD�

EXOXQDFDNWÕU�� 8 OXVODUDUDVÕ� VWDQGDUWODUGDNL� P XKDVHEH� YH� UDSRUODP D� VLVWHP OHUL�

JHUoHNoL� ELU� NUHGL� GH÷HUOHP HVL� VD÷OD\ DFDN� YH� SL\ DVD� GLVLSOLQLQL� J• oOHQGLUHFHNWLU��

$ \ UÕFD� EDQND� ELOJLOHULQLQ� WRSOXP D� DoÕNODQP DVÕ� SL\ DVD� GLVLSOLQL� • ] HULQGH� ROXP OX�

HWNL�\ DSDFDNWÕU��0 HUNH] �EDQNDVÕ�YH�GHQHWLP �RWRULWHVL�LOH�\ DNÕQ�LOLúNL�LoLQGH�ROP DVÕ�

GD�P HYGXDW�VLJRUWD�VLVWHP LQLQ�EDúDUÕVÕQGD�HWNLOL�XQVXUODUGÕU��* DUFLD��� � � � ��V�� � � ��

� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX� YH� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX�

\ | QHWP HOL÷L� LOH� 7• UNL\ H¶GHNL� P HYGXDW� VLJRUWD� VLVWHP LQLQ� E• \ • N� | Oo• GH� XOXVODUDVÕ�

VWDQGDUWODUD� X\ XP ODúWÕUÕOP Õú� \ DVDO� oHUoHYHVL� oL] LOP LúWLU�� <LQH� %DQNDODU�

. DQXQXQXQ� � � �P DGGHVL� X\ DUÕQFD� � J| ] HWLP � YH� GHQHWLP � RWRULWHVL� RODQ� %DQNDFÕOÕN�

' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOXQXQ�� EDQNDODUGDQ� EHOLUOH\ HFH÷L� HVDVODU� YH�

� rneklere uygun her t� UO• � FHWYHO�� UDSRU� YH� P DOL� WDEORODU� LVWHP H\ H�� XOXVODUDUDVÕ�



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

LONH�YH�VWDQGDUWODUÕ�GD�GLNNDWH�DODUDN�P DOL�E• Q\ HOHUL�YH�ND\ QDNODUÕQÕQ�NXOODQÕP Õ�LOH�

LOJLOL� VWDQGDUW� RUDQODUÕ�� EX� RUDQODU� LOH� P DOL� WDEORODUÕQ� JHUHNOL� J| U• OG• ÷• � WDNGLUGH�

\ D\ ÕP ODQP DVÕQD� LOLúNLQ� HVDV� YH� XVXOOHUL�� 7• UNL\ H� %DQNDODU� %LUOL÷LQLQ� J| U• úOHULQL�

DODUDN� WHVSLWH� \ HWNLOL� ROGX÷X� YH� EDQNDODUÕQ� GD� EX� FHWYHO�� UDSRU� YH� P DOL� WDEORODUÕ�

. XUXP D�WHYGL�HWP HN�YH�WHVSLW�HGLOHFHN�RUDQODUD�X\ P DNOD�\ • N• P O• �ROGXNODUÕ�LIDGH�

HGLOP Lú�YH�E| \ OHFH�EDQNDODUÕQ�KHVDS�YH�ND\ ÕW�G• ] HQLQH�LOLúNLQ�X\ DFDNODUÕ�NXUDOODU�

EHOLUWLOP LúWLU�� %X� NDSVDP GD� \ DSÕODQ� oDOÕúP DODUOD�� EDQNDODUÕQ� ELODQoRODUÕQÕ�

XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQD� X\ JXQ� ROXúWXUDELOP HOHUL� LoLQ� P XKDVHEH�

X\ JXODP D� \ | QHWP HOL÷LQGH� YH� EDQNDODUFD� X\ JXODQDFDN� P XKDVHEH� VWDQGDUWODUÕ��

WHN� G• ] HQ� KHVDS� SODQÕ� YH� L] DKQDP HVLQGH� \ DSÕODQ� GH÷LúLNOLNOHUOH� XOXVODUDUDVÕ�

P XKDVHEH� VWDQGDUWODUÕQD� X\ XP � NRQXVXQGD� oHúLWOL� G• ] HQOHP HOHU� \ DSÕOP ÕúWÕU�

�%' ' . ��� � � � G����

7• UNL\ H¶GHNL�J| ] HWLP �YH�GHQHWLP �RWRULWHVL�RODQ�%DQNDFÕOÕN�' • ] HQOHP H�YH�

' HQHWOHP H� . XUXP X�� EDQNDODUÕQ� VHUP D\ H� \ DSÕODUÕQÕQ� J• oOHQGLULOP HVL�� EDQNDODUÕQ�

G• ] HQOL� YH� HP LQ� ELU� úHNLOGH� oDOÕúP DVÕQÕ�WHKOLNH\ H�VRNDELOHFHN�KHU�W• UO• �LúOHP �YH�

X\ JXODP DODUÕQ� | QOHQP HVL�� P • QIHULW� VRUXQODUÕQ� VLVWHP LN� ULVN� \ DUDWP DVÕQD� L] LQ�

YHULOP HP HVL� LoLQ� HUNHQ� X\ DUÕ� YH� HUNHQ� P • GDKDOH� VLVWHP OHULQLQ� JHOLúWLULOP HVL�� Lo�

GHQHWLP �YH�ULVN�\ | QHWLP �VLVWHP OHULQLQ�JHOLúWLULOP HVL��NUHGL�ULVNLQLQ�\ DQÕQGD�SL\ DVD�

YH� RSHUDV\ RQHO� ULVNOHULQ� VHUP D\ H� \ HWHUOLOL÷LQGH� GLNNDWH� DOÕQP DVÕ� JLEL� | QOHP OHUOH�

EDQNDFÕOÕN� VHNW| U• QGH� HWNLQ� ELU� J| ] HWLP � YH� GHQHWLP � D÷Õ� NXUP DNWD� YH� P HYGXDW�

VLJRUWD� VLVWHP LQLQ� EDúDUÕOÕ� ROP DVÕ� LoLQ� GHVWHN� VD÷ODP DNWDGÕU�� %X� ED÷ODP GD�

\ DSÕODQ� oDOÕúP DODUGDQ� ELUL� GH� • ONHP L] GH� \ DúDQDQ� . DVÕP � � � � � � YH� ùXEDW� � � � � �

NUL] OHULQLQ� HWNLVL\ OH� P DOL� E• Q\ HOHUL� YH� NDUOÕOÕN� SHUIRUP DQVODUÕ� N| W• OHúHQ� EDQNDODUÕ�

GDKD� VD÷OÕNOÕ� ELU� \ DSÕ\ D� NDYXúWXUDELOP HN� DP DFÕ\ OD� %DQNDFÕOÕN� ' • ] HQOHP H� YH�

' HQHWOHP H� . XUXOX� WDUDIÕQGDQ� X\ JXODP D\ D� NRQXODQ� ³%DQNDFÕOÕN�6HNW| U• �<HQLGHQ�

<DSÕODQGÕUP D� 3URJUDP ṌGÕU�� 3URJUDP ÕQ� EDúOÕFD� KHGHIOHUL� NDP X� EDQNDODUÕQÕQ�

\ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ�� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX¶QD� GHYUHGLOHQ�

EDQNDODUÕQ� o| ] • P OHQP HVL�� | ] HO� EDQNDFÕOÕN� VLVWHP LQLQ� GDKD� VD÷OÕNOÕ� ELU� \ DSÕ\ D�

NDYXúWXUXOP DVÕ�� J| ] HWLP � YH� GHQHWLP � oHUoHYHVLQLQ� J• oOHQGLULOP HVL� YH� VHNW| UGH�

HWNLQOL÷LQ�DUWÕUÕOP DVÕ�RODUDN�VD\ ÕODELOLU��%' ' . ��� � � � H���

�
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� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQGD�� ROD÷DQ• VW• � KDOOHUGH� ) RQ� ND\ QDNODUÕQÕQ�

LKWL\ DFÕ� NDUúÕODP DP DVÕ� GXUXP XQGD�� ) RQ� . XUXOXQXQ� WDOHEL� • ] HULQH�� 7• UNL\ H�

&XP KXUL\ HW�0 HUNH] �%DQNDVÕQFD�) RQD�DYDQV�YHULOP HVL�P • P N• Q�NÕOÕQDUDN�P HUNH] �

EDQNDVÕ� GHVWH÷L� DoÕNoD� EHOLUWLOP LúWLU�� $ \ UÕFD�� %' ' . � YH� ) RQ� DUDVÕQGDNL� ELOJL��

ELOLúLP � VLVWHP OHUL� YH� EHQ] HUL� DOW� \ DSÕ� SD\ ODúÕP ODUÕQÕQ� . XUXP � YH� ) RQ� DUDVÕQGD�

\ DSÕODFDN�SURWRNROOHUOH�EHOLUOHQP HVLQH�RODQDN�VD÷ODQÕúWÕU��

Y�� 0 HYGXDW� 6LJRUWD� 6LVWHP L� 8 \ JXODP DVÕQÕQ� . DQXQ� YH� ' • ] HQOH�

P HOHUOH�$oÕNoD�%HOLUOHQP HVL�

0 HYGXDW� VLJRUWDVÕ�EDQNDFÕOÕN�VLVWHP LQL� ] D\ ÕIODWDQ�YH�VLJRUWD�P DOL\ HWOHULQL�

DUWWÕUDQ� WHúYLNOHU� \ DUDWDELOLU�� %XQODUGDQ� ELUL� RODQ� DKODNL� ULVNL� D] DOWP DN� LoLQ�

P HYGXDW� VLJRUWD� VLVWHP L� \ DVDODUGD� QHW� ELU� úHNLOGH� EHOLUWLOP HOLGLU�� %X� GXUXP GD��

DúÕUÕ� ULVN� DODQ� EDQNDODUOD� oDOÕúDQ� P HYGXDW� VDKLSOHULQLQ� NDUúÕODúDELOHFH÷L�

P DOL\ HWOHUL�DoÕNoD�J| UHELOP HOHUL�P • P N• Q�RODFDNWÕU��%| \ OHFH�P HYGXDW�VDKLSOHUL�\ D�

ULVNOL� EDQNDODUGDNL� P HYGXDWODUÕ� LoLQ� GDKD� \ • NVHN� IDL] � WDOHS� HGHUHN� \ D� GD�

P HYGXDWODUÕQÕ� VD÷ODP � EDQNDODUD� DNWDUDUDN� NHQGLOHULQL� NRUX\ DELOHFHNOHUGLU�� 7DP �

JDUDQWL� X\ JXODP DVÕQÕQ� P HYGXDW� VLJRUWD� NXUXP X� WDUDIÕQGDQ� VD÷ODQP DVÕ�

GXUXP XQGD�� NXUXP XQ� VRUXP OXOXNODUÕ� QHW� ELU� úHNLOGH� WDQÕP ODQP DOÕ� YH� NDP XR\ X�

WDUDIÕQGDQ�DQODúÕOÕU�ROP DOÕGÕU���

g QFHOLNOH� VLJRUWD\ D� WDEL� P HYGXDWÕQ�� \ DWÕUÕP � DUDoODUÕQÕQ� YH� NXUXP ODUÕQ�

DoÕNoD� EHOLUWLOP HVL� JHUHNP HNWHGLU�� 0 HYGXDW� NDEXO� HGHQ� EDQNDODU�� P HYGXDW�

VLJRUWD� VLVWHP L� WDUDIÕQGDQ� VD÷ODQDQ� NRUXP D� LoLQ�HVDV�DGD\ ODUGÕU��6LJRUWD\ D�WDELL�

P HYGXDWÕQ� oHúLWOHUL� • ONHGHQ� • ONH\ H� GH÷LúHELOP HNWHGLU�� � +HU� oHúLW� P HYGXDW��

LúOHP Lú� IDL] L\ OH� ELUOLNWH� VLJRUWD� NDSVDP ÕQD� JLUHELOLU�� $QFDN�� $YUXSD� %LUOL÷LQLQ�

P HYGXDW� VLJRUWDVÕ� LOH� LOJLOL� GLUHNWLILQH� J| UH� EDQND� VDKLSOHUL�� \ | QHWLFLOHUL� YH� DLOHOHUL�

JLEL� D\ UÕFDOÕN� VD÷ODQDELOHFHN� EDQND\ OD� LOJLOL� NLúLOHULQ� P HYGXDWODUÕ� YH� DúÕUÕ� \ • NVHN�

IDL] �RUDQÕQD�VDKLS�P HYGXDWODU�VLJRUWD�NDSVDP Õ�GÕúÕQGD�VD\ ÕOP ÕúWÕU��

� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQXQGD�� WDVDUUXI� P HYGXDWÕ�� JHUoHN� NLúLOHU���

WDUDIÕQGDQ� EX� QDP � DOWÕQGD� DoWÕUÕODQ� YH� WLFDUL� LúOHP OHUH� NRQX� ROP D\ DQ� P HYGXDW�

RODUDN� WDQÕP ODQP Õú�� ELU� EDQNDQÕQ� VHUP D\ HVLQLQ� \ • ] GH� RQ� YH� GDKD� ID] ODVÕQD�

VDKLS� RUWDNODUÕ� LOH� \ | QHWLP � NXUXOX� YH\ D� P • G• UOHU� NXUXOX� EDúNDQ� YH� • \ HOHULQH��
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JHQHO� P • G• U� YH� \ DUGÕP FÕODUÕQD�� NUHGL� DoP D\ D� \ HWNLOL� P HP XUODUÕQD�� GHQHWoLOHULQH�

YH� EXQODUÕQ� DQD�� EDED�� Hú� YH� oRFXNODUÕQD� DLW� R� EDQNDGDNL� WDVDUUXI� P HYGXDWÕQÕQ�

VLJRUWD\ D�WDEL�ROP DGÕ÷Õ�LIDGH�HGLOHUHN��VLJRUWD\ D�WDEL�RODFDN�WDVDUUXI�P HYGXDWÕQÕQ�

NDSVDP Õ�� WXWDUÕ�� VLJRUWD� SULP LQLQ� WDULIHVL� LOH� WDKVLO� ] DP DQÕ�� úHNOL� YH� GL÷HU�

KXVXVODUÕQ� %DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOXQFD� EHOLUOHQHFH÷L�

EHOLUWLOP LúWLU�� %X� ED÷ODP GD�� NXUXOXQ� � � �� � �� � � � � WDULK� YH� � � � � � VD\ ÕOÕ� NDUDUÕQD�

g� re, T� rkiye©de faaliyet g� steren ve mevduat kabul� ne yetkili bulunan 

EDQNDODUÕQ�� \ XUW�LoL�úXEHOHULQGH�JHUoHN�NLúLOHU�WDUDIÕQGDQ�DoÕOP Õú�RODQ�7• UN�/ LUDVÕ�

FLQVLQGHQ� WDVDUUXI� P HYGXDWÕ� LOH� WDVDUUXI� P HYGXDWÕ� QLWHOL÷LQL� KDL] � DOWÕQ� GHSR� YH�

G| YL] � WHYGLDW� KHVDSODUÕQÕQ� P HYGXDW� VLJRUWDVÕQD� WDEL� ROGX÷X� EHOLUWLOHUHN��

7• UNL\ H
GH� P • QKDVÕUDQ� NÕ\ Õ� EDQNDFÕOÕ÷Õ� IDDOL\ HWL� J| VWHUP HN� • ] HUH� NXUXODQ�

EDQNDODUGD� EXOXQDQ� P HYGXDW� P HYGXDW� VLJRUWDVÕ� NDSVDP Õ� GÕúÕQGD�

EÕUDNÕOP ÕúWÕU��$ \ UÕFD��EX�KHVDSODUÕQ�DQDSDUD�YH�IDL] �WXWDUODUÕ�WRSODP ÕQÕQ��� �� �� � � � �

WDULKLQGHQ� LWLEDUHQ� X\ JXODQP DN� • ] HUH� WDP DP ÕQÕQ�� � �� �� � � � � WDULKLQGHQ� LWLEDUHQ�

X\ JXODQP DN� • ] HUH� � � � P LO\ DU� 7• UN� / LUDVÕQD� NDGDU� RODQ� NÕVP ÕQÕQ� VLJRUWD�

NDSVDP ÕQGD�ROGX÷X�LODQ�HGLOP LúWLU��

Mudilerine Fon©dan � deme yaSÕODFDN� EDQNDQÕQ� EDQNDFÕOÕN� LúOHP OHUL�

\ DSP D� YH� P HYGXDW� NDEXO� L] QLQLQ� NDOGÕUÕOGÕ÷Õ� WDULK� LWLEDUL\ OH�P HYGXDW�KHVDSODUÕQD�

WDKDNNXN� HWWLUGL÷L� IDL] OHULQ�� V| ] � NRQXVX� WDULK� LWLEDUL\ OH� P HYGXDW� WRSODP ODUÕ� HQ�

\ • NVHN� EHú� EDQNDFD� X\ JXODQDQ� IDL] � RUDQODUÕQÕQ� RUWDODP DVÕ� LOH� EDQNDFD� NDP X\ D�

LODQ� HGLOHQ� YH� 0 HUNH] � %DQNDVÕQD� ELOGLULOHQ� D] DP L� IDL] � RUDQODUÕ� • ] HULQGHQ�

KHVDSODQDFDN�WXWDUODUÕ�DúDQ�NÕVP Õ�VLJRUWD�NDSVDP Õ�GÕúÕQGD�EÕUDNÕOP ÕúWÕU���

$ \ UÕFD� V| ] � NRQXVX� NDUDUD� J| UH�� VLJRUWD� NDSVDP ÕQGD� | GHP HOHULQ� 7• UN�

/ LUDVÕ� RODUDN� \ DSÕODFD÷Õ� ' | YL] � WHYGLDW� KHVDSODUÕQÕQ� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕQÕQ��

EDQNDQÕQ� EDQNDFÕOÕN� LúOHP OHUL� \ DSP D� YH� P HYGXDW� NDEXO� L] QLQLQ� NDOGÕUÕOGÕ÷Õ�

WDULKWHNL�0 HUNH] �%DQNDVÕ�G| YL] �DOÕú�NXUODUÕ�HVDV�DOÕQDUDN�EHOLUOHQHFH÷L��DOWÕQ�GHSR�

KHVDSODUÕQÕQ� 7• UN� / LUDVÕ� NDUúÕOÕNODUÕQÕQ� LVH�� EDQNDQÕQ� EDQNDFÕOÕN� LúOHP OHUL� \ DSP D�

YH� P HYGXDW� NDEXO� L] QLQLQ� NDOGÕUÕOGÕ÷Õ� WDULKWHNL� øVWDQEXO� $OWÕQ� %RUVDVÕ� VHDQV�

NDSDQÕú� IL\ DWÕQD� YH� 0 HUNH] � %DQNDVÕ� G| YL] � DOÕú� NXUODUÕQD� J| UH� EHOLUOHQHFH÷L�

K• NP H�ED÷ODQP ÕúWÕU����
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� �� �� � � � � WDULK� YH� � � � � � VD\ ÕOÕ� NDUDUD� J| UH� LVH�� %DQNDODU� . DQXQXQXQ�

%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOX� YH� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD�

) RQXQD� YHUGL÷L� \ HWNLOHU� oHUoHYHVLQGH�� 70 6) � WDUDIÕQGDQ�� %DQNDODU� . DQXQXQXQ�

LOJLOL� P DGGHOHULQLQ� LKODO� HGLOP HVL� VRQXFXQGD� LOJLOL� EDQNDODUÕQ� KLVVHOHULQLQ� 70 6) �

WDUDIÕQGDQ� GHYLU� DOÕQP DVÕ� KDOLQGH� LúOHUOLN� ND] DQDQ�� ND\ ÕWOÕ� ELODQoR� GÕúÕ�

\ • N• P O• O• NOHU� GH� GDKLO� ROP DN� • ] HUH� 7• UNL\ H
GH� NXUXOP Xú� P HYGXDW� EDQNDODUÕQÕQ�

YH� EX� EDQNDODUÕQ� ELODQoRODUÕQGD� KHVDSODUÕ� NRQVROLGH� HGLOHQ� \ XUW� GÕúÕ� úXEHOHULQLQ�

\ • N• P O• O• NOHULQLQ� WDP DP ÕQÕQ� JDUDQWL� NDSVDP ÕQGD� ROP DVÕ� X\ JXODP DVÕQÕQ�

� �� �� � � � �WDULKLQGHQ�JHoHUOL�ROP DN�• ] HUH�NDOGÕUÕOP DVÕQD�NDUDU�YHULOP LúWLU��

YL�� ' HQHWLP � 2 WRULWHVLQLQ� ( UNHQ� 8 \ DUÕ� 6LVWHP L� 2 OXúWXUP DVÕQÕQ�

6D÷ODQP DVÕ�

' HQHWLP � RWRULWHVL� \ | QHWLP � YH� VHUP D\ H� VWDQGDUWODUÕQD� LOLúNLQ� NXUDOODUÕQ�

X\ JXODQP DVÕQÕ�VD÷ODU��ULVN�DOÕP ÕQD�VÕQÕU�JHWLULU��WRSOXP D�DoÕNOD\ ÕFÕ�ELOJLOHU�VXQDU��

HOLQGHNL� DUDoODUÕ� NXOODQDUDN� ILQDQVDO� VLVWHP GHNL� VRUXQODUÕ� DQÕQGD� G• ] HOWLFL�

WHGELUOHU�DOÕU�YH�EDQNDODUÕQ�| GHP H�SUREOHP OHULQL�KÕ] OÕ�ELU�úHNLOGH�o| ] HU��+HUKDQJL�

ELU� EDQND� ] D\ ÕIODGÕ÷ÕQGD� VLVWHP H� \ • N� JHWLUP HGHQ� VRUXQODUÕQ� HUNHQ� X\ DUÕ�

VLVWHP L\ OH� o| ] • P OHQHELOP HVL� HWNLQ� YH� UHNDEHWoL� ELU� EDQNDFÕOÕN� VLVWHP L� LoLQ� VRQ�

GHUHFH� | QHP OLGLU�� $ \ QÕ� úHNLOGH� \ • NVHN� VHUP D\ H� \ HWHUOLOL÷L� NXUDOODUÕQÕQ�

X\ JXODQP DVÕ� ULVN� DOÕP ÕQÕ� VÕQÕUOD\ DUDN� EDQND� SUREOHP OHULQL� D] DOWÕU�� <LQH� EX�

EDQNDODUÕQ� VHUP D\ HGDUODUÕQD�� VDKLSOHULQH� YH� \ | QHWLFLOHULQH� | GHP H� \ DSÕOP DVÕQÕQ�

HQJHOOHQP HVL� EX� NHVLP OHULQ� EDQNDQÕQ� LoLQL� ERúDOWP DODUÕQÕ� | QOH\ LFL� ELU� XQVXU�

RODFDNWÕU��* DUFLD��� � � � � ��

h ONHP L] GH� EDQNDODUÕQ� GHQHWLP � YH� J| ] HWLP LQGHQ� VRUXP OX� NXUXP � RODQ�

%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X� GD� P • QIHULW� EDQND� VRUXQODUÕQÕQ�

VLVWHP LN� ULVN� \ DUDWP DVÕQD� L] LQ� YHULOP HP HVL� LoLQ� HUNHQ� P • GDKDOH� DUDoODUÕQÕQ�

JHOLúWLULOP HVLQH� \ | QHOLN� RODUDN� oDOÕúP DNWDGÕU�� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX�

%' ' . 
\ D�EX�NDSVDP GD�DúD÷ÕGDNL�\ HWNLOHUL�WDQÕP ÕúWÕU���

' HQHWOHP HOHU� VRQXFXQGD� EDQNDQÕQ� HP LQ� ELU� úHNLOGH� oDOÕúP DVÕQÕ�

WHKOLNH\ H� G• ú• UHFHN� QLWHOLNWH� LúOHP OHULQ� WHVSLW� ROXQP DVÕ� KDOLQGH� . XUXP ��

VRUXP OXODUÕ� KDNNÕQGD� \ DSÕODFDN� FH] DL� LúOHP � VDNOÕ� ROP DN� • ] HUH�� YHUHFH÷L� V• UHOHU�
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i� inde s� z koQXVX� LúOHP OHULQ� G• ] HOWLOP HVL� YH� WHNUDUÕQD� P H\ GDQ� YHULOP HP HVL� LoLQ�

JHUHNOL� WHGELUOHULQ� DOÕQP DVÕ� KXVXVXQGD� LOJLOL� EDQND\ Õ� X\ DUÕU�� øVWHQHQ� WHGELUOHULQ�

DOÕQP DP DVÕ�KDOLQGH�. XUXO��LúOHP OHULQ�P DKL\ HW�YH�| QHP LQH�J| UH��

a) Y� netim kuruluna � ye atamak,�

E��%DQNDQÕQ�IDDOL\ HWOHULQL�NÕVÕWODP DN��

F�� %DQNDQÕQ� P HYGXDW� VLJRUWDVÕ� SULP OHULQL� \ • NVHOWP HN� YH\ D� NDEXO� HWWL÷L�

P HYGXDWÕ� \ • ] GH� \ • ] �RUDQÕQD�NDGDU�NDUúÕOÕ÷D�WDEL�WXWP DN�ROP DN�• ] HUH��EDQNDQÕQ�

HP LQ� ELU� úHNLOGH� oDOÕúP DVÕQD� YH� P HYGXDW� VDKLSOHULQLQ� NRUXQP DVÕQD� \ | QHOLN� KHU�

t� rl�  tHGELUL�DOP D\ D�YH�X\ JXODP D\ D�\ HWNLOLGLU���

. XUXP �� ELU� EDQNDQÕQ� YDUOÕNODUÕQÕQ� YDGH� LWLEDUL\ OH� WDDKK• WOHULQL�

NDUúÕOD\ DP DGÕ÷ÕQÕ� YH\ D� EX� GXUXP XQ� JHUoHNOHúP HN� • ] HUH� ROGX÷XQX� YH\ D�

OLNLGLWH\ H� LOLúNLQ� G• ] HQOHP HOHUH� X\ P DGÕ÷ÕQÕ� WHVSLW� HWWL÷L� WDNGLUGH�� EDQNDGDQ��

RQD\ OD\ DFD÷Õ� ELU� SODQ� GDKLOLQGH� EX� GXUXP XQ� G• ] HOWLOP HVLQL� LVWH\ HELOHFH÷L� JLEL�

uygun bir s� re vererek;�

D��8 ] XQ�YDGHOL�YH\ D�GXUDQ�GH÷HUOHUH�\ DWÕUÕP �\ DSÕOP DP DVÕ��

E��øúWLUDNOHU�YH�JD\ ULP HQNXOOHU�JLEL�GXUDQ�GH÷HUOHULQ�HOGHQ�oÕNDUÕOP DVÕ�GD�

dahil olmak � zere, likiditenLQ�J• oOHQGLULOP HVL�DP DFÕ\ OD��X\ JXQ�J| UHFH÷L�KHU�W• UO• �

WHGELULQ�DOÕQP DVÕQÕ�LVWH\ HELOLU��

. XUXP �� ELU� EDQNDQÕQ� | ] ND\ QDNODUÕQÕQ� VHUP D\ H� \ HWHUOLOL÷LQH� LOLúNLQ�

G• ] HQOHP HOHUH� J| UH� \ HWHUVL] � NDOGÕ÷ÕQÕ� \ D� GD� EX� GXUXP XQ� JHUoHNOHúP HN� • ] HUH�

ROGX÷XQX� WHVSLW� HWWL÷L� WDNGLUGH�� EDQNDGDQ�� RQD\ OD\ DFD÷Õ� ELU� SODQ� GDKLOLQGH��

VHUP D\ H� DUWÕUÕP Õ� YH\ D� VHUP D\ H� EHQ] HUL� ND\ QDN� WHP LQ� HGLOP HVL� VXUHWL\ OH� EX�

GXUXP XQ�G• ] HOWLOP HVLQL�LVWH\ HELOHFH÷L�JLEL��

D�� . DU� GD÷ÕWÕOP DP DVÕQÕ� YH� \ | QHWLP � NXUXOX� • \ HOHUL� LOH� JHQHO� P • G• U� YH�

\ DUGÕP FÕODUÕQD�\ DSÕODQ�HN�| GHP HOHULQ�GXUGXUXOP DVÕ��

E�� =DUDU� GR÷XUGX÷X� WHVSLW� HGLOHQ� IDDOL\ HWOHULQLQ� VÕQÕUODQGÕUÕOP DVÕ� YH\ D�

GXUGXUXOP DVÕ��
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F�� 9HULP L� G• ú• N� YH\ D� YHULP VL] � YDUOÕNODUÕQÕQ� HOGHQ� oÕNDUÕOP DVÕ� GD� GDKLO�

ROP DN� • ] HUH�� | ] ND\ QDNODUÕQ� J• oOHQGLULOP HVL� DP DFÕ\ OD�� X\ JXQ� J| UHFH÷L� KHU� t� rl�  

WHGELULQ�DOÕQP DVÕQÕ�LVWH\ HELOLU��

%XQXQ� \ DQÕQGD�� GHQHWLP LQ� úHNOLQLQ�� NDSVDP ÕQÕQ� YH� GHQHWLP �

ND\ QDNODUÕQÕQ� WDKVLVLQLQ� EDQNDODUÕQ� ULVN� SURILOOHULQH� J| UH� EHOLUOHQGL÷L� YH� V• UHo�

GHQHWLP LQH� GD\ DQDQ� ELU� GHQHWLP � VLVWHP L� RODQ� 5 LVN� 2 GDNOÕ� ' HQHWLP � 6LVWHP LQLQ�

WHVLVLQH� LOLúNLQ� oDOÕúP DODU� %' ' . � E• Q\ HVLQGH� EDúODP Õú� EXOXQP DNWDGÕU�� %X�

NDSVDP GD� EDQNDFÕOÕN� VHNW| U• Q• Q� EHNOHQP HGLN� ULVN� YH� úRNODUD� NDUúÕ�

GD\ DQÕNOÕOÕ÷ÕQÕ� DUWÕUP DGD� | QHP OL� NDWNÕODUÕ� RODFD÷Õ� EHNOHQHQ�� EDQNDODUÕQ�

E• Q\ HOHULQGH�HWNLQ�ELU�Lo�GHQHWLP �VLVWHP L�NXUP DODUÕ�YH�NDUúÕODúDFDNODUÕ�ULVNOHUL�HQ�

L\ L� úHNLOGH� \ | QHWHELOP HOHULQH� LP NDQ� YHUHFHN� HWNLQ� ELU� ULVN� \ | QHWLP L� VLVWHP L�

ROXúWXUP DODUÕQD�LOLúNLQ�XVXO�YH�SUHQVLSOHULQ�EHOLUOHQGL÷L�³%DQNDODUÕQ�øo�' HQHWLP �YH�

5 LVN� <| QHWLP � 6LVWHP OHUL� +DNNÕQGD� <| QHWP HOLŃ� \ D\ ÕP ODQP ÕúWÕU�� <| QHWP HOL÷LQ�

\ D\ ÕP ODQP DVÕQÕQ� DUGÕQGDQ� EDQNDFÕOÕN� VHNW| U• QGH� Lo� GHQHWLP � YH� ULVN� \ | QHWLP L�

KXVXVXQGD�| QHP OL�JHOLúP HOHU�\ DúDQP ÕúWÕU��%X�JHOLúP HOHU��EDQNDFÕOÕN�VHNW| U• QGH�

Lo� GHQHWLP � YH� ULVN� \ | QHWLP L� DODQODUÕQGD� ELOLQoOHQP H� VHYL\ HVLQL� DUWÕUP Õú�� D\ QÕ�

] DP DQGD�EDQNDODUGD��ULVN�RGDNOÕ�GHQHWLP �VLVWHP LQLQ�WHVLVL�LoLQ�JHUHNOL�DOW�\ DSÕQÕQ�

ROXúWXUXOP DVÕ� EDNÕP ÕQGDQ� | QHP OL� ELU� EDúODQJÕo� ROP XúWXU�� 5 LVN� RGDNOÕ� YH� GDKD�

VÕNÕ�ELU�J| ] HWLP L�P • P N• Q�NÕOP DN�DP DFÕ\ OD��| ] ND\ QDN��ULVN�\ | QHWLP L��NUHGL�OLP LWOHUL�

YH� NUHGL� NDUúÕOÕNODUÕ�� P XKDVHEH� VWDQGDUWODUÕ� YH� ED÷ÕP VÕ] � GHQHWLP �� GHYLU� YH�

ELUOHúP HOHULQ� | ] HQGLULOP HVL�� NRQXODUÕQGD� XOXVODUDUDVÕ� VWDQGDUWODUD� X\ JXQ�

G• ] HQOHP HOHU� JHWLULOP LúWLU�� 6ÕQÕU� | WHVL� J| ] HWLP LQ� L\ LOHúWLULOP HVL� LoLQ� GL÷HU� • ONH�

g� zetim otoriteleri ile mutabakat protokolleri imzalanmÕúWÕU��%' ' . ��� � � � H���

YLL��%DWÕN�%DQNDODUÕQ�+Õ] OÕ�%LU�ùHNLOGH�d | ] • P OHQP HVL�

( UNHQ� X\ DUÕ� VLVWHP L� J| ] HWLP � RWRULWHVLQH�� EDQND�� \ • N• P O• O• NOHULQL� \ HULQH�

JHWLUHP H\ HFHN� GXUXP D� G• úP HGHQ� | QFH� EDQND\ D� P • GDKDOH� HGHELOP H� YH�

JHUHNLUVH�EDQNDQÕQ�KÕ] OÕ�ELU�úHNLOGH�NDSDQDELOP HVL�LoLQ�JHUHNOL�HVDVODUÕ�EHOLUOHP H�

LP NDQÕ� YHULU�� . DSDQP D� NDUDUÕQGD� JHFLNLOP HVL� EDQNDQÕQ� | GHP H� J• F• Q• �

\ LWLUP HVLQLQ� P DOL\ HWLQL� GDKD� GD� DUWWÕUÕU�� d • QN• � EDQND� VDKLSOHUL� P HYGXDW� VLJRUWD�

VLVWHP LQL� VXLVWLP DO� HGHUHN� EDQNDQÕQ� LoLQL� ERúDOWDELOLUOHU� YH\ D� JDUDQWL\ H�
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J• YHQHUHN�P HYFXW�YH\ D�\ • NVHN�IDL] OHUOH�DoÕODQ�\ HQL�P HYGXDWODUOD�ULVNOL�LúOHP OHUH�

JLUHELOLUOHU��* DUFLD��� � � � � ��

%X�VHEHSOH�GHQHWLP �RWRULWHVL�YH\ D�JHQLú�\ HWNLOHUH�VDKLS�P HYGXDW�VLJRUWD�

VLVWHP L�� EDWÕN� EDQNDODUÕQ� o| ] • P • QH� \ | QHOLN� RODUDN� EDQND� VDKLSOHUL� YH�

y� netLFLOHULQLQ� EDQND\ Õ� J• oO• � WXWP DODUÕQÕ� VD÷OD\ DQ� YH� EDQND� • ] HULQGHNL�

NRQWUROOHULQL�ND\ EHWP HOHULQL�| QOH\ HQ�ELU�VLVWHP H�VDKLS�ROP DOÕGÕU��

0 HYGXDW� VLJRUWD� VLVWHP L� ROXúWXUXOP DVÕ�� o| ] • P OHP H� V• UHFLQGH�� EDWÕN�

EDQNDODUD� P • GDKDOHQLQ� YH� EX� EDQNDODUÕQ� NÕVP HQ� \ DGD� WDP DP HQ� NDSDQP DVÕ�

YH\ D� VDWÕOP DVÕQÕQ� NROD\ ODúWÕUÕOGÕ÷Õ� \ DVDO� YH� NXUXP VDO� ELU� oHUoHYH� oL] LOP HVL� LoLQ�

RODQDN� VD÷ODU�� <DSÕODFDN� NDSVDP OÕ� ELU� G• ] HQOHP H� P DOL\ HWOL� JHFLNP HOHUL�

HQJHOOH\ HUHN� SUREOHP OL� EDQNDODUÕQ� o| ] • P OHQP HVLQL� YH� ILQDQVDO� VLVWHP LQ� J• oO• �

NDOP DVÕQÕ� VD÷OD\ DFDNWÕU�� d | ] • P OHP H� V• UHFLQGH� J| ] HWLP � RWRULWHVL� EDQND\ D�

m� dahale ettikten hemen sonra, banka, mevduat sigorta kurumuna 

GHYUHGLOP HOLGLU�� 0 HYGXDW� VLJRUWD� NXUXP X�� EDWÕN� EDQND\ Õ� EDúND� ELU� NXUXP OD�

ELUOHúWLUP HN�� YDUOÕNODUÕQ� ELU� NÕVP ÕQÕ� VLJRUWDOÕ� P HYGXDW� GDKLO� VDWÕú� YH\ D� GHYLU�

LúOHP L\ OH� EDúND� ELU� EDQND\ D� DNWDUP DN�� YDUOÕNODUÕQÕQ� W• P • Q• � \ DGD� ELU� NÕVP ÕQÕ�

WDVIL\ H� HWP HN� VXUHWL\ OH� EDWÕN� EDQNDQÕQ� SRUWI| \ � GH÷HULQL� P • P N• Q� ROGX÷XQFD�

\ • NVHN� WXWP DOÕGÕU�� 0 HYGXDW� VLJRUWD� NXUXP X�� NHQGLVLQH� \ DVDODUOD� YHULOHQ�

� � z� mleme yetkisini kullDQÕUNHQ�HQ�D] �P DOL\ HWOL�\ ROX�VHoP HOLGLU��* DUFLD��� � � � � ��

� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQXQD� J| UH�� %' ' . �� ELU� EDQNDQÕQ� P DOL�

E• Q\ HVLQLQ� J• oOHQGLULOHP H\ HFHN� GHUHFHGH� ] D\ ÕIODP Õú�ROGX÷XQX�� \ • N• P O• O• NOHULQL�

YDGHVLQGH� \ HULQH�JHWLUHP HGL÷LQL�� \ • N• P O• O• NOHULQLQ�WRSODP �GH÷HULQLQ�YDUOÕNODUÕQÕQ�

WRSODP � GH÷HULQL� DúWÕ÷ÕQÕ�� IDDOL\ HWLQH� GHYDP ÕQÕQ� P HYGXDW� VDKLSOHULQLQ� KDNODUÕ� YH�

P DOL� VLVWHP LQ� J• YHQ� YH� LVWLNUDUÕ� EDNÕP ÕQGDQ� WHKOLNH� DU] HWWL÷LQL� WHVSLW� HWWL÷L�

WDNGLUGH�EDQNDQÕQ� �WHP HWW• �KDULo�RUWDNOÕN�KDNODUÕ�LOH� \ | QHWLP �YH�GHQHWLP LQL�) RQD�

GHYUHWP H\ H�YH\ D�EDQNDFÕOÕN�LúOHP OHUL� \ DSP D�YH�YH\ D�P HYGXDW�NDEXO�HWP H�L] QLQL�

NDOGÕUP D\ D� \ HWNLOLGLU�� $ \ UÕFD�� ELU� EDQNDQÕQ� \ | QHWLP � YH� GHQHWLP LQL� HOLQGH�

EXOXQGXUDQ� RUWDNODUÕQ�� EDQND� ND\ QDNODUÕQÕ� EDQNDQÕQ� HP LQ� úHNLOGH� oDOÕúP DVÕQÕ�

WHKOLNH\ H� G• ú• UHFHN� ELoLP GH� NXOODQGÕNODUÕQÕ� YH\ D� EDQND\ Õ� EX� VXUHWOH� ] DUDUD�

X÷UDWWÕNODUÕQÕ� WHVSLW� HWWL÷L� WDNGLUGH�� WHP HWW• � KDULo� RUWDNOÕN� KDNODUÕ� LOH� EDQNDQÕQ�
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y� netim ve denetimini Fona devretmeye yetkilidir.�

) RQ��KLVVHOHUL�NHQGLVLQH�LQWLNDO�HGHQ�EDQNDQÕQ��

D�� * HUHNWL÷LQGH� P DOL� YH� WHNQLN� \ DUGÕP � GD� VD÷ODP DN� VXUHWL\ OH�� YDUOÕN� YH�

\ • N• P O• O• NOHULQL� NÕVP HQ� YH\ D� WDP DP HQ�� P HYFXW� EDQNDODUGDQ� LVWHNOL� RODQODUD� \ D�

GD� NXUXODFDN� ELU� EDQND\ D� GHYUHWP H\ H� YH\ D� EDQND\ Õ� LVWHNOLVL� EXOXQDQ� EDúND� ELU�

EDQND\ OD�ELUOHúWLUP H\ H��

b) Malî sistemde g� ven ve istikrarÕQ� V• UG• U• OP HVLQL� WHP LQHQ�� . XUXOFD�

JHUHNOL� J| U• OHQ� KDOOHUOH� VÕQÕUOÕ� ROP DN� • ] HUH�� P DOv� E• Q\ HVLQLQ� J• oOHQGLULOP HVL� YH�

\ HQLGHQ�\ DSÕODQGÕUÕOP DVÕ�LoLQ�JHUHNWL÷LQGH�VHUP D\ HVLQL�DUWÕUP D\ D��NDQXQL�NDUúÕOÕN�

\ • N• P O• O• NOHULQL� HUWHOHP H\ H� YH\ D� G• ú• UP H\ H�� LúWLUDN�� JD\ ULP HQNXO� YH� GL÷HU�

DNWLIOHULQL� VDWÕQ� DOP D\ D� YH\ D� EXQODUÕ� WHP LQDW� RODUDN� DOÕS� NDUúÕOÕ÷ÕQGD� DYDQV�

YHUP H\ H� \ D� GD� P HYGXDW� \ DSP D\ D�� DODFDNODUÕQÕ�� ] DUDUODUÕQÕ� GHYUDOP D\ D�� EX�

úHNLOGH� VDKLS� ROGX÷X� DNWLIOHUL� YH� KLVVH� VHQHWOHULQL� LVNRQWR� YH\ D� VDLU� VXUHWOHUOH�

• o• QF• � NLúLOHUH� VDWP D\ D�� GR÷P Xú� YH\ D� GR÷DFDN� ERUoODUÕQÕ� JDUDQWL� HWP H\ H�� KHU�

W• UO• � DODFDN� YH� YDUOÕNODUÕQ� QDNGH� WDKYLOLQL� NHQGLVL� VD÷OD\ DELOHFH÷L� JLEL�� \ DSDFD÷Õ�

DQODúP DODU� oHUoHYHVLQGH� NDP XVDO� VHUP D\ HOL� RODQODU� GD� GDKLO� ROP DN� • ] HUH�GL÷HU�

EDQNDODU� YH\ D� • o• QF• � NLúLOHU� DUDFÕOÕ÷Õ\ OD� ) RQ� QDP � YH� KHVDEÕQD� EXQODUÕ� QDNGH�

WDKYLO�HWWLUP H\ H��

F�� +LVVHOHULQLQ� • o• QF• � NLúLOHUH� GHYUHGLOP HVLQH� LP NDQ� EXOXQP DP DVÕ�

KDOLQGH�� YDUOÕN� YH� \ • N• P O• O• NOHULQL� GHYUDOP D\ D� YH�YH\ D� YDUOÕN� YH� \ • N• P O• O• NOHUL�

LOH�LOJLOL�KHU�W• UO• �LúOHP L�\ DSP D\ D��

G�� 8 \ JXQ� J| UHFH÷L� DNWLIOHULQL�� WHúNLODWÕQÕ� YH� DNVLQH� WDOHEL� ROP D\ DQ�

SHUVRQHOL� LOH� GHYLU� WDULKL� LWLEDUL\ OH� P HYGXDW� WRSODP ODUÕ� HQ� \ • NVHN� EHú� EDQNDFD�

X\ JXODQDQ� IDL] � RUDQODUÕ� RUWDODP DVÕQÕ� JHoP HP HN� • ] HUH� LúOHP Lú� IDL] OHUL\ OH� ELUOLNWH�

VLJRUWD\ D� WDEL� WDVDUUXI� P HYGXDWÕQÕ� YH� SDVLIWH� \ HU� DODQ� NDUúÕOÕN� NDOHP OHULQL��

NXUXODFDN� ELU� EDQND\ D� \ D� GD� P HYFXW� EDQNDODUGDQ� LVWHNOL� RODQODUD� GHYUHWP H\ H�

YH�YH\ D�EDQNDFÕOÕN�LúOHP OHUL�\ DSP D�YH�P HYGXDW�NDEXO�HWP H�L] QLQLQ�NDOGÕUÕOP DVÕQÕ�

. XUXOGDQ�LVWHP H\ H���

H�� 7DVIL\ HOHULQH� NDUDU� YHUP H\ H� YH� JHUHNOL� J| UHFH÷L� KHU� W• UO• � WHGELUL�

DOP D\ D�\ HWNLOLGLU��
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7DEOR� � 
GHQ� GH� J| U• OHFH÷L� JLEL� • ONHP L] GH� � � � � � \ ÕOÕQGDQ� EXJ• QH� NDGDU�

WRSODP � � � � EDQND� 70 6) ¶\ H� GHYUHGLOP LúWLU�� +DOHQ� 70 6) � E• Q\ HVLQGH� VDGHFH� � �

EDQNDQÕQ� NDOGÕ÷Õ� J| ] � | Q• QH� DOÕQGÕ÷ÕQGD�� GHYUDOÕQDQ� EDQNDODUÕQ� E• \ • N� NÕVP ÕQÕQ�

\ HQLGHQ�\ DSÕODQGÕUÕODUDN�ELUOHúWLUP H��VDWÕú�YH\ D�GR÷UXGDQ�WDVIL\ H�JLEL�\ | QWHP OHUOH�

o| ] • P OHQGL÷L�V| \ OHQHELOLU��

7$%/ 2 �� ��70 6) �%h 1 <( 6ø1 ( �' ( 95 ( ' ø/ ( 1 �%$1 . $ / $5 ,1 �/ ø67( 6ø�

. D\ QDN��%' ' . �� � � � � H��

%X� EDQNDODU� LOH� 70 6) ¶\ H� DOÕQP DODUÕQÕQ� \ DVDO� GD\ DQD÷Õ� 7DEOR� � 
GD�

YHULOP HNWHGLU�� %X� EDQNDODUGDQ� • o• � P • OJD� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX¶QXQ�

y� r� rl� kte oOGX÷X� G| QHP GH� 70 6) � E• Q\ HVLQH� DOÕQP Õú�� EHú� EDQND� \ DúDQDQ�

NUL] OHUH� ED÷OÕ� RODUDN� P DOL� E• Q\ HOHULQLQ� WDP DP HQ� ER] XOP DVÕ� YH� OLNLGLWHOHULQL�

ND\ EHWP HOHUL�QHGHQL\ OH�� � � � �VD\ ÕOÕ�%DQNDODU�. DQXQX¶QXQ�� � �• QF• �P DGGHVLQLQ�� ��

IÕNUDVÕQD� J| UH�� RQLNL� EDQND� LVH� P DOL� E• Q\ HOHULQLQ� ER] XOP DVÕ� YH� EDQND�

ND\ QDNODUÕQÕQ� EDQND� KDNLP � RUWDNODUÕQÕQ� OHKLQH� YH� EDQND� ] DUDUÕQD� VHEHS� RODFDN�

úHNLOGH� NXOODQÕOP DVÕ� QHGHQL\ OH� D\ QÕ� . DQXQXQ� � � �� � YH� � �� IÕNUDODUÕQD� J| UH� 70 6) �

E• Q\ HVLQH�DOÕQP ÕúWÕU��

' HYUDOÕQDQ� %LUOHúWLULOHQ�
6DWÕúÕ�

* HUoHNOHúWLULOHQ�
7DVIL\ H�

6• UHFLQGH�2 ODQ�

+DOHQ�70 6) �
%• Q\ HVLQGH�

2 ODQ�
7�7LFDUHW�%DQNDVÕ� S� merbank� %DQN�( NVSUHV� 7�7LFDUHW�%DQNDVÕ� %D\ ÕQGÕUEDQN�
%DQN�( NVSUHV� ��( JHEDQN� S� merbank� � 3DP XNEDQN�
øQWHUEDQN� ��<XUWEDQN� ' HP LUEDQN� � �
( JHEDQN� ��<DúDUEDQN� 6LWHEDQN� � �

<XUWEDQN� ��%DQN�. DSLWDO�
0 LOOL�$\ GÕQ�
%DQNDVÕ� � �

S� merbank� � �8 OXVDO�%DQN� � � �
( VEDQN� %D\ ÕQGÕUEDQN� � � �
<DúDUEDQN� ��( WLEDQN� � � �
( WLEDQN� ���� �øQWHUEDQN� � � �
%DQN�. DSLWDO� ���� �( VEDQN� � � �
' HP LUEDQN� ��( * 6 �%DQN� � � �
8 OXVDO�%DQN� ��7RSUDNEDQN� � � �
øNWLVDW�%DQNDVÕ� ��øNWLVDW�%DQNDVÕ� � � �
6LWHEDQN� ��. HQWEDQN� � � �
0 LOOL�$\ GÕQ�%DQNDVÕ� � � � �
%D\ ÕQGÕUEDQN� � � � �
. HQWEDQN� � � � �
( * 6 �%DQN� � � � �
7RSUDNEDQN� � � � �
3DP XNEDQN� �� �� �� ��
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Mali b� nyeleri tamamen bozulan ve likiditelerini kaybeden EDQNDODUÕQ�

o| ] • P OHQP HVL� V• UHFLQGH� VLVWHP LQ� GHYDP OÕOÕ÷Õ� DoÕVÕQGDQ� X\ JXODQDQ� \ | QWHP ��

EDQNDODUÕQ� 70 6) � E• Q\ HVLQGH� o| ] • P OHQP HVLGLU�� 70 6) � E• Q\ HVLQGHNL� EDQNDODU��

ELUOHúWLUP H�� P DOL� E• Q\ HOHULQLQ� J• oOHQGLULOP HVL� VXUHWL\ OH� VDWÕú� YH\ D� WDVIL\ H�

y� ntemleriyle � � z� mlenme V• UHFLQH� WDEL� WXWXOP XúODUGÕU�� 70 6) � E• Q\ HVLQGH� ELU�

WDQHVL� JHoLú� EDQNDVÕ� YH� ELU� WDQHVL� VDWÕú� V• UHFLQGH� ROP DN� • ] HUH� WRSODP � LNL� DGHW�

EDQND� NDOP ÕúWÕU�� $ \ UÕFD� %DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOXQXQ�

� �� �� � � � �WDULK�YH�� � � � �VD\ ÕOÕ�NDUDUÕQD�LVWLQDGHQ�7• UNL\ H�øP DU�%DQNDVÕ�7�$ �ù �¶QLQ�

EDQNDFÕOÕN� \ DSP D� L] QL� NDOGÕUÕOP Õú� YH� EDQNDQÕQ� \ | QHWLP � YH� GHQHWLP L� 7DVDUUXI�

0 HYGXDWÕ� 6LJRUWD� ) RQXQD� LQWLNDO� HWP LúWLU�� %LU� EDQND� LVH� WDVIL\ H� V• UHFLQGHGLU��

70 6) �� øP DU� %DQNDVÕ� GÕúÕQGD�� GHYUDOGÕ÷Õ� EDQNDODUÕ� WDVIL\ H� HWP HN� \ HULQH��

P • úWHULOHULQ� EDQNDODUD� K• FXP XQX� | QOHP HN�� IDL] � YH� NXU� • ] HULQGHNL� EDVNÕ\ Õ�

KDILIOHWP HN�� ERUo� VHUYLVLQLQ� V• UG• U• OHELOLUOL÷LQL� VD÷ODP DN�� | GHP HOHU� VLVWHP LQLQ�

NHVLQWL\ H� X÷UDP DVÕQÕ� | QOHP HN� LoLQ� NDP X� ND\ QDNODUÕ\ OD� \ HQLGHQ� \ DSÕODQGÕUP ÕúWÕU��

%X� V• UHoWH�� VDWÕú�� GHYLU� \ ROX\ OD� ELUOHúWLUP H�� ELODQoRQXQ� SDUoDODU� KDOLQGH� VDWÕúÕ�

JLEL�\ | QWHP OHU�WHN�EDúÕQD�YH\ D�ELUOLNWH�NXOODQÕOP ÕúWÕU��%' ' . ��� � � � H���

70 6) � E• Q\ HVLQGH� � � EDQND� NDOP DVÕQD� UD÷P HQ�� GHYUDOÕQDQ� EDQNDODUÕQ�

VDGHFH� � � WDQHVL� VDWÕODELOP LúWLU�� 5 HKDELOLWDV\ RQ� LoLQ� GHYUDOÕQDQ� EDQNDODUGDQ� ELU�

oR÷X�WDVIL\ H�HGLOP Lú�YH\ D�ELUOHúWLULOP LúWLU��%X�EDQNDODUÕQ�70 6) 
GH�NDOGÕNODUÕ�V• UH�

LoLQGH� ] DUDUODUÕ� YH� P DOL\ HWOHUL� \ • NVHOGL÷LQGHQ�� NDP X� RWRULWHVLQLQ� \ • N• � DUWP ÕúWÕU��

%X� EDNÕP GDQ�� o| ] • P OHP H� V• UHFLQGH� GHYUDOÕQDQ� EDQNDODUÕQ� UHKDELOLWDV\ RQX�

LúOHP LQLQ� DP DFÕQD� XODúWÕ÷Õ� V| \ OHQHP H] �� 70 6) � WDUDIÕQGDQ� GHYUDOÕQDQ� EX�

EDQNDODUGDQ�UHKDELOLWH�HGLOHP H\ HFHN�GXUXP GD�RODQODUÕQ�KHP HQ�WDVIL\ H�HGLOP HVL��

NDP X�RWRULWHVLQLQ�\ • NOHQGL÷L�EX�P DOL\ HWOHUL�E• \ • N�| Oo• GH�D] DOWDELOLUGL���

7DEOR� � � ¶GDQ� GD� J| U• OHELOHFH÷L� JLEL�� 70 6) ¶\ H� GHYUHGLOHQ� EDQNDODUÕQ�

GHYLU� WDULKL� LWLEDUL\ OH� WRSODP � \ • N• P O• O• NOHUL� \ DNODúÕN� � � � P LO\ DU� ' RODUGÕU� YH�

\ • N• P O• O• NOHULQLQ� \ • ] GH� � � ¶L� P HYGXDW� KHVDSODUÕQGDQ� ROXúP DNWDGÕU�� 6LJRUWD\ D�

WDEL� P HYGXDW� WXWDUÕQÕQ� � � �� � P LO\ DU� ' RODU� ROP DVÕQD� NDUúÕQ�� . DVÕP � � � � � � NUL] LQLQ�

DUGÕQGDQ�� EDQNDODUÕQ� W• P � \ XUWLoL� YH� \ XUWGÕúÕ� \ • N• P O• O• NOHULQLQ� \ HULQH� JHWLULOHFH÷L�

NDP XR\ XQD�GX\ XUXOP XúWXU��
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7$%/ 2 �� ��%$1 . $ / $5 ,1 �70 6) 
<( �$ / ,1 0 $ / $5 ,1 ,1 �<$6$ / �' $<$1 $ö ,�

0 • OJD�� � � � �6D\ ÕOÕ�
%DQNDODU�. DQXQX�
8 \ DUÕQFD�øQWLNDO�

( GHQOHU�

� � � � �6D\ ÕOÕ�%DQNDODU�
. DQXQX�0 G��� � �� �

8 \ DUÕQFD�

� � � � �6D\ ÕOÕ�%DQNDODU�
. DQXQX�0 G��� � �� �YH�� �

8 \ DUÕQFD�

S� z konusu 
EDQNDODUGDQ��

7LFDUHW�%DQNDVÕ� <DúDUEDQN� ( JHEDQN�
��� �EDQND�� � � � �
\ ÕOÕQGD��

%DQN�( NVSUHV� ' HP LUEDQN� <XUWEDQN�
��� �EDQND�� � � � �
\ ÕOÕQGD��

øQWHUEDQN� 6LWHEDQN� S� merbank�
� �� �EDQND�� � � � �
\ ÕOÕQGD��

�� 8 OXVDOEDQN� ( VEDQN�
��� �EDQND�� � � � �
\ ÕOÕQGD��

�� 7DULúEDQN� ( WLEDQN�
��� �EDQND�� � � � �
\ ÕOÕQGD��

�� �� %DQN�. DSLWDO�
��� �EDQND�� � � � �
\ ÕOÕQGD��

�� �� øNWLVDW�%DQNDVÕ�
70 6) 
\ H�
GHYUROP XúWXU��

�� �� %D\ ÕQGÕUEDQN� ��
�� �� . HQWEDQN� ��
�� �� ( * 6 �%DQN� ��
�� �� 7RSUDNEDQN� ��
�� �� 3DP XNEDQN� ��

. D\ QDN��%' ' . �� � � � � H��

7$%/ 2 �� � ��70 6) �%h 1 <( 6ø1 ' ( . ø�%$1 . $ / $5 ,1 �72 3/ $0 �<h . h 0 / h / h . / ( 5 ø�

7RSODP �<• N• P O• O• NOHU�' HYLU�7DULKL�øWLEDUL\ OH�0 LO\ RQ�' RODU��� �� � � �� � � �

� �7RSODP �0 HYGXDW� � � � �� � � �
����������� �7/ �&LQVLQGHQ�0 HYGXDWODU� � � � �� � � �
����������� �<DEDQFÕ�3DUD�&LQVLQGHQ�0 HYGXDWODU� � � � �� � � �
� �' L÷HU� � � �� � � �
%LOJL�øoLQ� � �
� �6LJRUWD\ D�7DEL�0 HYGXDW� � � � �� � � �
� �<XUWGÕúÕ�<• N• P O• O• NOHU�
 �� � � �� � � �
� �<XUWGÕúÕ�$ODFDNODU� � � � � �
� �<XUWGÕúÕ�<• N• P O• O• NOHU��QHW�� � � �� � � �

<XUWGÕúÕ�<• N• P O• O• NOHU���QHW��7RSODP �<• N• P O• O• NOHU��� � � �� � �� �


 �<XUWGÕúÕQGDQ�DOÕQDQ�NUHGLOHU�LOH�\ XUWGÕúÕ�\ HUOHúLNOHUH�DLW�P HYGXDWÕ�LoHUP HNWHGLU��

. D\ QDN��%' ' . �� � � � � H��

70 6) ¶\ H�GHYURODQ�EDQNDODUÕQ��GHYLU�WDULKOHUL�LWLEDUL\ OH�ELULNP Lú�YH�G| QHP �

] DUDUODUÕQÕQ�WRSODP Õ�� � �� �P LO\ DU� ' RODUGÕU��%X�EDQNDODUÕQ�WRSODP � � ] DUDUODUÕQÕQ�oRN�

� QHP OL� ELU� NÕVP Õ� KDNLP � RUWDNODUÕQ� NHQGL� EDQNDODUÕQGDQ� \ DVDO� OLP LWOHULQ� oRN�

• ] HULQGH� RODUDN� NXOODQGÕNODUÕ� ND\ QDNODUGDQ� ROXúP DNWDGÕU�� KDNLP � RUWDNODUÕQ� NHQGL�

YH�GL÷HU�70 6) �EDQNDODUÕ�YDVÕWDVÕ\ OD�NXOODQGÕNODUÕ�WRSODP �ND\ QDN�WXWDUÕ�� � �P LO\ DU�

Dolar d� zeyindedir. T0 6) ¶\ H� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX� X\ DUÕQFD� YHULOHQ�
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\ HWNLOHU�NDSVDP ÕQGD��JHUHN� � � � � �YH� � � � � �VD\ ÕOÕ� . DQXQODUD�LVWLQDGHQ�\ DVDO�WDNLS�

\ DSÕOP DVÕ� JHUHNVH� SURWRNRO� \ DSÕOP DVÕ� \ ROX\ OD� KDNLP � RUWDNODUGDQ� EX� ] DUDUODUÕQ�

tahsil edilmesi � ng� r� lmektedir (BDDK, 2003c).�

70 6) � E• Q\ HVLQH� DOÕQDQ� EDQNDODU� \ R÷XQ� ELU� ILQDQVDO� YH� RSHUDV\ RQHO�

\ HQLGHQ� \ DSÕODQGÕUÕOP D� V• UHFLQH� WDEL� WXWXOP XúWXU�� %X� oHUoHYHGH� 70 6) �

EDQNDODUÕQÕQ� NÕVD� YDGHOL� \ • N• P O• O• NOHUL� D] DOWÕOP Õú�� DoÕN� SR] LV\ RQODUÕ� | QHP OL�

| Oo• GH� NDSDWÕOP Õú�� P HYGXDW� IDL] OHUL� SL\ DVD� NRúXOODUÕQD� X\ JXQ� KDOH� JHWLULOP Lú�� EX�

EDQNDODUÕQ�P HYGXDW�LOH�\ DEDQFÕ�SDUD�\ • N• P O• O• NOHUL�GL÷HU�EDQNDODUD�GHYUHGLOP Lú��

úXEH� YH� SHUVRQHO� VD\ ÕODUÕ� D] DOWÕOP ÕúWÕU�� � � � $÷XVWRV� � � � � � LWLEDUL\ OH�� ) RQ�

EDQNDODUÕQÕQ�NÕVD�YDGHOL�\ • N• P O• O• ÷• �EXOXQP DP DNWDGÕU��%' ' . ��� � � � F���

7$%/ 2 �� � ��70 6) �%$1 . $ / $5 ,1 ,1 �d g =h 0 / ( 0 ( �0 $ / ø<( 7ø��0 ø/ <2 1 �' 2 / $5 ��

. DP X�VHNW| U• �WDUDIÕQGDQ�VD÷ODQDQ�ND\ QDNODU��D�E�� � � �� � � �

���������D��+D] LQH�WDUDIÕQGDQ�70 6) �LoLQ�LKUDo�HGLOHQ�' ø%6�WXWDUÕ�
 �� 
 
 � � � � �� � � �
���������E��70 6) �WDUDIÕQGDQ�LDGH�HGLOHQ�' ø%6�WXWDUÕ�
 �� � �� � � �

g ] HO�VHNW| U�WDUDIÕQGDQ�VD÷ODQDQ�ND\ QDNODU��F� G�� � �� � � �
���������F��70 6) �JHOLUOHUL\ OH�\ DSÕODQ�P HYGXDW�
 
 
 � � � �� � � �
���������G��70 6) �JHOLUOHUL\ OH�\ DSÕODQ�VHUP D\ H�GHVWH÷L�
 
 
 � � � �� � � �

* HQHO�7RSODP � � � �� � � �

� 
 � �øKUDo�WDULKLQGHNL�NXUODUD�J| UH�KHVDSODQP ÕúWÕU�� �

� 
 
 � �� � �� �� � � � �WDULKLQGH�7�9DNÕIODU�%DQNDVÕ�7�$ �2 �
\ D�NXOODQGÕUÕODQ�VHUP D\ H�EHQ] HUL�NUHGL\ OH�LOJLOL�� � � �� � � �
WULO\ RQ�7/ �� � � � �� �P LO\ RQ�GRODU��WXWDUÕQGDNL�LKUDo�GDKLO�HGLOP HP LúWLU��

� 
 
 
 � �70 6) �JHOLUOHULQLQ�E• \ • N�ELU�NÕVP Õ��EDQNDODUGDQ�WRSODQDQ�VLJRUWD�SULP OHULQGHQ�ROXúP DNWDGÕU��$\ UÕFD��
SDUD�FH] DODUÕ��WDKVLODWODU��EDQND�VDWÕúÕQGDQ�HOGH�HGLOHQ�JHOLUOHU�YH�] DP DQ�DúÕP ÕQD�X÷UD\ DQ�P HYGXDWODUGDQ�
GD�JHOLU�VD÷ODQP DNWDGÕU��

. D\ QDN��%' ' . �� � � � � H��

7DEOR� � � 
GHQ�GH�J| U• OG• ÷• �JLEL�70 6) �E• Q\ HVLQH�DOÕQDQ�EDQNDODUÕQ�P DOL�

b� nyelHULQLQ�J• oOHQGLULOP HVL�� \ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ�YH� \ • N• P O• O• NOHULQLQ�GHYUL�

LoLQ� LKWL\ Do� GX\ XODQ� � � �� � P LO\ DU� ' RODUOÕN� ND\ QD÷ÕQ� � � �� � P LO\ DU� ' RODUOÕN� NÕVP Õ�

NDP X�� � �� � P LO\ DU� ' RODUOÕN� NÕVP Õ� LVH� | ] HO� VHNW| U� ND\ QD÷ÕQGDQ� �70 6) �

JHOLUOHULQGHQ�� NDUúÕODQP ÕúWÕU�� %X� ND\ QDNODUÕQ� | QHP OL� ELU� E| O• P • �� 70 6) �

EDQNDODUÕQÕQ�� � �P LO\ DU�' RODU�RODQ�P HYGXDW�\ • N• P O• O• NOHULQLQ�| GHQP HVLQGH�YH\ D�

GHYUHGLOP HVLQGH�NXOODQÕOP ÕúWÕU��

6RQXo� RODUDN�� ILQDQVDO� NUL] OHU� RUWDP ÕQGD� EHOLUJLQ� KDOH� JHOHQ�

³J• YHQVL] OL÷LQ́�GHULQOHúP HVL�HQJHOOHQP LúWLU��) RQD�GHYUHGLOHQ�EDQNDODUÕQ�³\ HQLGHQ�
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\ DSÕODQGÕUÕODUDN�P • P N• Q�ROGX÷XQFD�VLVWHP �LoLQGH�WXWXOP DVṌ�� \ XP XúDN�ELU�JHoLú�

VD÷ODP Õú�YH�P XGLOHUOH�NUHGLW| UOHULQ�VLVWHP GHQ�NDoÕúÕ�| QOHQP LúWLU��%DQND�YH�úXEH�

VDWÕúODUÕ� VD\ HVLQGH� � � �� � � � DGHW� SHUVRQHOLQ� VHNW| UGH� LVWLKGDP Õ� NRUXQP XúWXU��

70 6) � E• Q\ HVLQH� DOÕQDQ� EDQNDODUÕQ� YDUOÕNODUÕQÕQ� HWNLQ� YH� NÕVD� V• UHGH�

o| ] • P OHQP HVL� DP DFÕ\ OD�� 70 6) � E• Q\ HVLQGH� \ HQL� RUJDQL] DV\ RQHO� \ DSÕODQP D\ D�

JLGLOP Lú�YH�EX�oHUoHYHGH��WDNLSWHNL�DODFDNODU��LúWLUDNOHU�YH�JD\ ULP HQNXOOHU�EX�\ HQL�

\ DSÕODQP D�LoHULVLQGH�o| ] • P OHQP H\ H�EDúODQP ÕúWÕU��%' ' . ��� � � � H���

70 6) � E• Q\ HVLQGHNL� EDQNDODUÕQ� \ HQLGHQ� \ DSÕODQGÕUÕOP DODUÕ� V• UHFLQGH�

EDúOÕFD�VRUXQODU�DODFDNODUÕQ�WDKVLOLQGH�RUWD\ D�oÕNP DNWDGÕU��%XQODU���

·  � � � � � VD\ ÕOÕ� . DQXQ� LOH� J| UHYOHQGLULOHQ� P DKNHP HOHULQ� GL÷HU� GDYDODUGDQ�

ND\ QDNODQDQ�D÷ÕU�Lú�\ • N• ��

·  ' DYDODUÕQ�X] DP DVÕ�LoLQ�GDYDOÕODU�WDUDIÕQGDQ�KHU�\ ROD�EDúYXUXOP DVÕ���

·  %RUoOXQXQ� P DO� YDUOÕ÷Õ� 70 6) � DODFD÷ÕQD� \ HWP HGL÷L� KDOOHUGH�� WDKVLODWÕQ�

P • P N• Q�ROP DP DVÕ��

·  � � � � � VD\ ÕOÕ� øFUD� YH� øIODV� . DQXQXQGD�� ERUoOX� WDUDIÕQGDQ� \ DSÕODQ� LWLUD] �

P DKNHP H� NDUDUÕ\ OD� WDNLELQ� GXUP DVÕQÕQ� P • P N• Q� ROP DVÕGÕU� �%' ' . ��

� � � � F���

+XNXNL� V• UHoOHUGH� \ DúDQDQ� ] RUOXNODUÕQ� GD� ELU� VRQXFX� RODUDN�� 70 6) �

DODFDNODUÕQÕQ� ERUoOXODUOD� SURWRNROH� ED÷ODQP DN� VXUHWL\ OH� o| ] • P OHQP HVL� NDP X�

\ DUDUÕ� DoÕVÕQGDQ� GDKD� HWNLQ� ELU� \ | QWHP � RODUDN� RUWD\ D� oÕNP DNWDGÕU�� 70 6) ¶QLQ�

7DNLS� YH� 7DKVLODWÕQÕ� +Õ] ODQGÕUP D� d DEDODUÕ� NDSVDP ÕQGDNL� \ DSÕODQ� \ DVDO�

G• ] HQOHP HOHU�DúD÷ÕGD�EHOLUWLOP LúWLU��

·  ) RQ� EDQNDODUÕ\ OD� LOJLOL� GDYDODUGD� DVOL\ H� WLFDUHW� P DKNHP HOHULQLQ�

J| UHYOHQGLULOP HVL�VD÷ODQP ÕúWÕU��

·  70 6) ¶QLQ� KHU� W• UO• � DODFD÷ÕQÕQ� WDKVLOLQGH� � � � � � VD\ ÕOÕ� <DVDQÕQ�

X\ JXODQDELOP HVL�LP NDQÕ�JHWLULOP LúWLU��

·  70 6) ¶\ H� øVWDQEXO� <DNODúÕP Õ� oHUoHYHVLQGH� ERUo� \ HQLGHQ� \ DSÕODQGÕUP D�

V| ] OHúP HOHULQH�WDUDI�RODELOP H�KDNNÕ�WDQÕQP ÕúWÕU���
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·  70 6) ¶\ H� WDKVLODW� oDEDODUÕQÕ� GHVWHNOHP HN� oHUoHYHVLQGH� oHúLWOL� LVWLVQD� YH�

P XDIL\ HWOHU�WDQÕQP ÕúWÕU���

·  ) RQD� LQWLNDO� HGHQ� ELU� EDQNDQÕQ� ERUoODUÕQÕQ�� WDDKK• WOHULQLQ� \ • NOHQLOP HVL�

YH\ D� DODFDNODUÕQÕQ� GHYUDOÕQP DVÕ� KDOLQGH�� EX� ERUo�� WDDKK• W� YH� DODFDNODUOD�

LOJLOL� RODUDN� DoÕOP Õú� YH� DoÕODFDN� KHU� W• UO• � FH] D� GDYDODUÕQGD� ) RQ�� P • GDKLO�

VÕIDWÕQÕ� ND] DQP ÕúWÕU�� GDYDODUÕQ�DOH\ KH�VRQXoODQP DVÕ�KDOLQGH��øFUD�YH�øIODV�

. DQXQXQGD� | QJ| U• OHQ� WD] P LQDW� YH� FH] DODUÕQ� ) RQ� KDNNÕQGD�

X\ JXODQP DP DVÕ�VD÷ODQP ÕúWÕU��

·  ) RQ� WDUDIÕQGDQ� \ • NOHQLOHQ� ERUoODU�� WDDKK• WOHU� YH� GHYUDOÕQDQ� DODFDNODUOD�

ilgili dava ve icra takiplerinde, her t� rl�  s� renin 3 ay s• UH\ OH� GXUP DVÕQD�

K• NP HGLOP LúWLU��

·  øFUD� YH� øIODV� . DQXQXQD� J| UH� \ DSÕODQ� LKDOHOHUGH� ) RQXQ� WHP LQDW� J| VWHUP H�

\ • N• P O• O• ÷• �NDOGÕUÕOP ÕúWÕU���

·  ) RQXQ�RUJDQL] DV\ RQ�\ DSÕVÕ�J• oOHQGLULOP LúWLU��%' ' . ��� � � � H���

' HYLU� WDULKL� LOH� � � � � � \ ÕOÕ� $÷XVWRV� D\ Õ� VRQX� DUDVÕQGDNL� G| QHP GH� 70 6) �

WDUDIÕQGDQ� \ DSÕODQ� WDKVLODW� YH� VDWÕúODUGDQ� HOGH� HGLOHQ� JHOLUOHU� WRSODP Õ� � �� � P LO\ DU�

' RODU� JHUoHNOHúP LúWLU�� ' HYUDOÕQDQ� EDQNDODUÕQ� o| ] • P OHP H� P DOL\ HWL� LOH�

NÕ\ DVOD\ ÕQFD� EX� WDKVLODW� WXWDUÕ� ROGXNoD� G• ú• N� EXOXQP DNWDGÕU�� +XNXNL� V• UHFLQ�

GDKD� KÕ] OÕ� LúOHP HVLQL� VD÷OD\ DFDN� | QOHP OHUOH� DODFDNODUÕQ� WDKVLO� HGLOP HVL�

VD÷ODQP DOÕGÕU���

�� � � � �VD\ ÕOÕ�NDQXQ�LOH� ) RQ
XQ�DODFDNODUÕQÕQ�GDKD�KÕ] OÕ�YH�LVWLNUDUOÕ�RODUDN�

WDNLS� YH� WDKVLOLQLQ� VD÷ODQP DVÕQD� \ | QHOLN� LODYH� ELUWDNÕP � GH÷LúLNOLNOHU� JHWLULOP Lú�

ROXS�� DúD÷ÕGD� VD\ ÕODQ� \ DVDO� GH÷LúLNOLNOHULQ� WDKVLODWODUÕ� KÕ] ODQGÕUP DVÕ�

EHNOHQP HNWHGLU���

·  ) RQ� WDUDIÕQGDQ� EDúODWÕODQ� WDNLS� LúOHP OHULQGH� ERUoOXODU� WDUDIÕQGDQ� \ DSÕODQ�

LWLUD] ODU�VDGHFH�VDWÕú�LúOHP L�LOH�VÕQÕUODQGÕUÕOP ÕúWÕU���

·  ) RQ
D� LQWLNDO� HGHQ� EDQNDODUÕQ� LúWLUDN�� úLUNHW� YH� NXUXOXúODUÕQÕQ� \ | QHWLP � YH�

GHQHWLP LQH� KDNLP � ROP DN� DP DFÕ\ OD�� úLUNHW� RUJDQODUÕQD� J| UHYOL� DWDP D�

\ HWNLVL�G• ] HQOHQP LúWLU��
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·  %DWÕN� EDQNDODUÕQ� KDNLP � RUWDNODUÕQFD� \ DSÕODQ� P XYD] DDOÕ� LúOHP OHU� JHoHUVL] �

VD\ ÕOP Õú�YH�DNVLQLQ�LVSDWÕ�NDUúÕ�WDUDID�\ • NOHQP LúWLU��

·  ) RQ� OHKLQH� RODQ� WHGELUOHULQ� KDF] H� G| Q• úW• U• OP HVLQGH�� GL÷HU� DODFDNOÕODUFD�

P XYD] DDOÕ� LúOHP OHU� \ ROX\ OD� ) RQ� DODFDNODUÕQÕQ� WHP LQDWVÕ] � EÕUDNÕOP DVÕ�

HQJHOOHQP LúWLU���

·  ) RQD� LQWLNDO� HGHQ� EDQNDODUÕQ� KDNLP � RUWDNODUÕ�� \ | QHWLFLOHUL�� oDOÕúDQODUÕ� YH�

EXQODUÕQ� \ DNÕQODUÕQÕQ�NXOODQGÕNODUÕ�KHU�W• UO• �EDQND�ND\ QD÷Õ�KD] LQH�DODFD÷Õ�

VD\ ÕODUDN�� EXQODUÕQ� WDNLS� YH� WDKVLOLQGH� ) RQ� . XUXOX� WDOHEL� LOH� +D] LQH�

DYXNDWODUÕQÕQ� J| UHYOHQGLULOP HVL� P • P N• Q� NÕOÕQP ÕúWÕU�� $ \ UÕFD� EX� NLúLOHU�

DOH\ KLQH�DoÕODQ�KHU�W• UO• �GDYDGD�LVSDW�N• OIHWL�GDYDOÕODUD�\ • NOHQP LúWLU���

·  %DQNDVÕQD� RODQ� ERUFXQX� | GHP H\ HQ� EDWÕN� EDQND� VDKLSOHULQH� D÷ÕU� FH] DODU�

JHWLULOP LúWLU��

YLLL��' • ú• N�. RUXP DQÕQ�6D÷ODQP DVÕ�

$YUXSD� ELUOL÷LQGHNL� H÷LOLP � P HYGXDW� KHVDEÕQD� GH÷LO� KHU� ELU� P HYGXDW�

VDKLELQH� NRUXP D� VD÷ODQP DVÕ� \ | Q• QGHGLU�� ) RQXQ� WDYVL\ HVL� GH� VLJRUWD� VLVWHP LQH�

• \ H� NXUXOXúGDNL� ELU� NLúL� WDUDIÕQGDQ� DoÕODQ� P HYGXDWODUÕQ� WRSODP ÕQÕQ� VLJRUWD�

NDSVDP ÕQGD�ROP DVÕ�\ | Q• QGHGLU��. RUXP D�WXWDUÕ�NLúL�EDúÕ�P LOOL�JHOLULQ�� �YH\ D�� �NDWÕ�

RODUDN� WHVSLW� HGLOHELOLU�� $ \ UÕFD� P HYGXDWODUÕQ� E• \ • NO• N� LWLEDUL\ OH� GD÷ÕOÕP ÕQD�

EDNÕOGÕ÷ÕQGD�GDKD�X\ JXQ�G• ] HQOHP H�\ DSÕODELOLU��%| \ OHFH�VLJRUWD�NDSVDP Õ��WRSODP �

P HYGXDW� VD\ ÕVÕQÕQ� E• \ • N� oR÷XQOX÷XQX� NDSVDP D� DODFDN� �� � � � �� DQFDN�

P HYGXDWODUÕQ� WRSODP � GH÷HULQLQ� N• o• N� ELU� RUDQÕ� �� � � � � � RODFDN� úHNLOGH� WHVSLW�

HGLOHELOLU��* DUFLD��� � � � ��V�� � � ��

7• UNL\ H¶GH� � � � � � \ ÕOÕ� LWLEDUL\ OH� P HYGXDWODUÕQ� KHVDS� GLOLP lerine g� re tutar 

YH�KHVDS�DGHGL�RODUDN�GD÷ÕOÕP ODUÕ�7DEOR�� � �YH�� � 
GH�J| VWHULOP LúWLU��

�

�

�

�
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%XQD� J| UH� WRSODP � P HYGXDWODUÕQ� WXWDU� RODUDN� � � � � ¶• � � � � P LO\ DU� 7/ � YH�

DOWÕQGDGÕU�� +HVDS� DGHGL� RODUDN� EDNÕOÕUVD� WRSODP � VLJRUWD\ D� WDEL� KHVDSODUÕQ� � �

� � �� ¶• Q• Q� � � � P LO\ DU� 7/ � DOWÕQGD� ROGX÷X� J| U• OHFHNWLU�� � � � � � P LO\ DU� 7/ � DUDVÕQGDNL�

P HYGXDWÕQ� WDP DP Õ� LOH� � � � P LO\ DU� 7/ 
QLQ� • ] HULQGHNL� P HYGXDWODUÕQ� � � � P LO\ DU� 7/ 
OLN�

NÕVP Õ�ELUOLNWH�G• ú• Q• OG• ÷• QGH�VLJRUWD\ D�WDEL�P HYGXDWÕQ�WRSODP �P HYGXDW�LoLQGHNL�

SD\ Õ� \ DNODúÕN� � � � � 
H� NDGDU� \ • NVHOP HNWHGLU�� � � � � � \ ÕOÕ� 7HP P X] � D\ ÕQGDQ� LWLEDUHQ�

VLJRUWD� NDSVDP ÕQÕQ� � � � P LO\ DU� 7/ � LOH� VÕQÕUODQGÕUÕODFD÷Õ� GLNNDWH� DOÕQGÕ÷ÕQGD� EX�

RUDQODU� ,0 ) ¶LQ� WDYVL\ H� HWWL÷L� RUDQODUÕQ� • VW• QGH�NDOP DNWDGÕU��0 HYGXDWODUÕQ�WRSODP �

GH÷HULQLQ� � � � � 
VLQL� VD÷OD\ DFDN� VLJRUWD� NDSVDP Õ� 7DEOR� � � 
QLQ� YHULOHUH� J| UH�

\ DNODúÕN�� � �P LO\ DU�7/ �LOH�VÕQÕUODQP DNWDGÕU����

�

�

�
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0,0

5,0

10,0

15,0

20,0

25,0

30,0

35,0

40,0

45,0

50,0

���

T.Krediler / T.Aktif ler 24,6 28,0 31,3 32,9 32,3 31,3 30,1 33,3 35,6 38,3 43,3 45,7 45,5 43,5 43,2 43,1 41,0 42,8 42,5 37,9 36,4 39,1 35,6 39,1 41,4 42,0 41,2 41,8

kamu 40,7 23,8 13,9 12,5 10,9 9,3 10,0 15,4 12,8 5,6 3,1 3,0 2,8 2,6 2,8 2,8 3,2 2,8 3,0 4,1 4,3 4,0 5,8 4,4 4,5 3,5 3,9 4,1

� zel 17,8 4,8 3,9 6,2 3,0 3,2 3,6 3,0 2,7 2,4 1,7 1,5 2,1 1,5 1,5 1,6 1,5 1,7 1,8 2,3 2,6 2,6 3,4 2,1 1,8 2,1 2,1 2,3
�! #"  #$ %'& 5,4 4,7 3,1 2,9 3,2 2,8 2,7 1,9 1,5 1,3 1,4 1,1 1,3 1,5 1,9 2,5 2,4 3,3 3,1 3,1 8,8 11,1 4,3 3,5 2,9 2,6 2,8 2,9

tmsf 199, 145, 100, 70,6 186, 173, 162, 249, 260, 233, 10,5 10,8 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Toplam 23,2 14,8 12,1 11,6 9,7 9,8 10,7 9,8 9,4 7,2 2,5 2,5 2,4 2,0 2,1 2,2 2,5 2,6 2,8 3,7 4,2 4,1 4,7 3,3 3,1 2,9 3,2 3,4

Ara.
01

Haz.
01

Mar.
01

Ara.
00

Haz.
00

Mar.
00

Ara.
99

Haz.
99

Mar.
99

Ara.
98

Haz.
98

Mar.
98

Ara.
97

Haz.
97

Mar.
97

Ara.
96

Haz.
96

Mar.
96

Ara.
95

Haz.
95

Mar.
95

Ara.
94

Haz.
94

Mar.
94

Ara.
93

Haz.
93

Mar.
93

Ara.
92

�

ùHNLO�� ��7• UN�%DQNDFÕOÕN�6HNW| U• QGH�7* $ �7��. UHGLOHU�5 DV\ RVXQXQ�<• ] GH�* HOLúLP L��

. D\ QDN�7• UNL\ H�%DQNDODU�%LUOL÷L�7%%���
KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�EXOWHQ�� � � � D\ OLN�DUDOLN� � � � �JUXSNXP XOH�GHIDXOW�DVS�

� lkemi] GH� X\ JXODQDQ� WDP � JDUDQWL� VHEHEL\ OH� VD÷ODQDQ� \ • NVHN� NRUXP D�

EDQNDFÕOÕN�VLVWHP LQGH�DKODNL�ULVNL�DUWWÕUDQ�ELU�XQVXU�ROP XúWXU���� � � � �\ ÕOÕQGD�RUWD\ D�

oÕNDQ� P DOL� NUL] � VÕUDVÕQGD� P HYGXDWODUÕQ� VLVWHP � GÕúÕQD� oHNLOP HVLQLQ� | QOHQP HVL�

DP DFÕ\ OD� P HYGXDW� VLJRUWD� OLP LWLQGHNL� VÕQÕU� NDOGÕUÕOP Õú� YH� EDQNDFÕOÕN� VLVWHP LQH�

J• YHQ� VD÷ODQDUDN� P DOL� NHVLP GH� NUL] � DúÕOP ÕúWÕU�� $QFDN� EX� OLP LWVL] � VLJRUWDQÕQ�

J• Q• P • ] H� NDGDU� GHYDP � HWP HVL� VHNW| UGH� EDúND� VRUXQODU� RUWD\ D� oÕNDUP ÕúWÕU��

%DQNDFÕOÕN� VLVWHP LQH� VD÷ODQDQ� EX� VÕQÕUVÕ] � P HYGXDW� J• YHQFHVL� ULVNOL� NUHGLOHULQ�

DUWP DVÕQD�\ RO�DoP ÕúWÕU��%DWWÕNODUÕ�] DP DQ�NXUWDUÕODFDNODUÕQD�LQDQDQ�ED] Õ�EDQNDODU��

\ • NVHN�IDL] �| QHUHQ�ULVNOL�VHNW| UOHUL�WHUFLK�HWP LúOHUGLU��=LUD��EX�EDQNDODUÕQ�VDKLSOHUL�

P DOHVHI�� \ • NVHN� IDL] OH� NHQGL� JUXS� úLUNHWOHULQH� NXOODQGÕUÕODQ� NUHGLOHUGHQ� ROXúDFDN�

NDU� EDQND� VDKLELQLQ�� NDU� HGLOHP H] � YH� NUHGL� EDQND\ D� JHUL� | GHQHP H] � LVH� ROXúDQ�

] DUDUÕQ� | QHP OL� E| O• P • Q• � GHYOHW� • VWOHQHFHNWLU� DQOD\ ÕúÕ� LOH� KDUHNHW� HWP LúOHUGLU��

%DQNDFÕOÕN� VHNW| U• � JHQHOLQGH�� NUHGL� ULVNLQLQ� | Oo• P • QGH� NXOODQÕODQ� NUHGLOHULQ�

WDKVLOL� JHFLNP Lú� DODFDNODUD� G| Q• ú• P � RUDQÕ� RODQ� WRSODP � 7* $ �7�� . UHGLOHU�� ùHNLO�

� 
GHQ� GH� J| U• OHELOHFH÷L� JLEL� | ] HOOLNOH� � � � � � NUL] L\ OH� \ • NVHOP H� H÷LOLP L� J| VWHUP Lú��

� � � � �\ ÕOÕ�+D] LUDQ�D\ ÕQGDQ�VRQUDNL�G| QHP GH�EX�\ • NVHOLúL�V• UHNOL�KDOH�JHOP LúWLU���
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7DEOR� � � 
GHQ� GH� J| U• OHELOHFH÷L� JLEL�� � � � � � YH� � � � � � \ ÕOODUÕ� DUDVÕQGD�

70 6) ¶\ H� GHYUROXQDQ� EDQNDODUD� EDNWÕ÷ÕP Õ] GD� ) RQ¶D� DOÕQGÕNODUÕ� WDULK� LWLEDUL\ OH�

7* $ �7�. UHGLOHU�RUDQÕQGD�VRQ�GHUHFH�E• \ • N�DUWÕúODU�J| ] OHQP HNWHGLU��%XUDGDQ�EX�

EDQNDODUÕQ� NUHGL� \ | QHWLP LQGH� \ HWHULQFH� GLNNDWOL� ROP DGÕNODUÕQÕ� RUWD\ D�

oÕNDUP DNWDGÕU��

L[ �� 0 HYGXDW� 6LJRUWD� . XUXP X� 7DUDIÕQGDQ� 0 HYGXDW� . DUúÕOÕ÷Õ� 9DGHVL�

* HoP Lú�. UHGLOHULQ�1 HWOHúWLULOP HVL�

( ÷HU� P HYGXDW� VDKLEL� D\ QÕ� ] DP DQGD� EDQNDQÕQ� NUHGL� P • úWHULVL� LVH� DOGÕ÷Õ�

NUHGL�NDUúÕOÕ÷ÕQGD�P HYGXDWODUÕ�QHWOHúWLULOHELOLU��$QFDN�EXUDGD�V| ] �NRQXVX�NUHGLQLQ�

WDKVLOLQLQ� P XWODND� JHFLNP Lú� YH\ D� VRUXQOX� KDOH� JHOP Lú� ROP DVÕ� JHUHNP HNWHGLU��

. UHGL� WXWDUÕ� H÷HU� P HYGXDWWDQ� E• \ • NVH� P HYGXDW� G• ú• OG• NWHQ� VRQUD� NDODQ� NÕVÕP �

EDQNDQÕQ�DODFD÷Õ�ROXU��0 HYGXDWÕQ�NUHGLGHQ� ID] OD�ROP DVÕ�GXUXP XQGD�LVH��VLJRUWD�

OLP LWL� QHWOHúWLUP HGHQ� | QFHNL� W• P � P HYGXDWD� X\ JXODQÕU� YH� QHWOHúWLUP HGHQ� VRQUD�

P HYGXDW� VLJRUWD� OLP LWL� LoLQGHNL� NDODQ� NÕVÕP � P HYGXDW� VLJRUWD� VLVWHP L� WDUDIÕQGDQ�

NRUXQXU��* DUFLD��� � � � ��V�� � � ��

Y� r� rl� kteki uygulamaya g� re; T� rkiye©de faaliyet g� steren ve mevduat 

NDEXO• QH�\ HWNLOL�EXOXQDQ�EDQNDODUÕQ��\ XUW�LoL�úXEHOHULQGH�JHUoHN�NLúLOHU�WDUDIÕQGDQ�

DoÕOP Õú� RODQ� 7• UN� / LUDVÕ� FLQVLQGHQ� WDVDUUXI� P HYGXDWÕ� LOH� WDVDUUXI� P HYGXDWÕ�

QLWHOL÷LQL� KDL] � DOWÕQ� GHSR� YH� G| YL] � WHYGLDW� KHVDSODUÕQÕQ� P HYGXDW� VLJRUWDVÕQD� WDEL�

ROGX÷X� EHOLUWLOP LúWLU�� 1 HWOHúWLUP H� X\ JXODP DVÕQD� \ | QHOLN� KHUKDQJL� ELU� \ DVDO�

G• ] HQOHP H�EXOXQP DP DNWDGÕU���

[ ��h \ HOL÷LQ�=RUXQOX�2 OP DVÕ�

0 HYGXDW� NDEXO� HGHQ� W• P � NXUXP ODUÕQ� P HYGXDW� VLJRUWD� VLVWHP LQH� • \ HOL÷L�

] RUXQOX� ROP DOÕGÕU�� $NVL� KDOGH� VDGHFH� ] D\ ÕI� NXUXP ODU� VLVWHP H� JLUHU� YH� VLVWHP �

ILQDQVDO� RODUDN� YDUOÕ÷ÕQÕ� V• UG• UHP H] �� d • QN• � VLJRUWDQÕQ� P DOL\ HWLQLQ� EDQNDFÕOÕN�

VLVWHP LQGHNL� P HYGXDW� NDEXO� HGHQ� W• P � NXUXP ODU� WDUDIÕQGDQ� SD\ ODúÕOP DVÕ�

JHUHNP HNWHGLU���

�
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7• UNL\ H¶GH� VLVWHP H� JLULú� ] RUXQOX� EXOXQP DNWDGÕU�� � � � � � VD\ ÕOÕ� %DQNDODU�

NDQXQXQXQ� %DQNDODUÕQ� NXUXOXúODUÕ� YH� IDDOL\ HWH� JHoP H� HVDVODUÕQÕ� G• ] HQOH\ HQ�

P DGGHVLQH� J| UH�� ELU� EDQNDQÕQ� NXUXOXúX� HVQDVÕQGD� \ • ] GH� EHúL� IDDOL\ HWH�

EDúODP DGDQ� | QFH� YH� NDODQ� \ • ] GH� EHúL� GH� IDDOL\ HWH� JHoLú� WDULKLQGHQ� LWLEDUHQ� ELU�

\ ÕO� LoLQGH� ROP DN� • ] HUH� NXUXFXODU� WDUDIÕQGDQ� ) RQD� DVJDUL� VHUP D\ HQLQ� \ • ] GH� RQX�

WXWDUÕQGD�VLVWHP H�JLULú�SD\ Õ�\ DWÕUÕOP DVÕQÕQ�JHUHNWL÷L�EHOLUWLOP LúWLU��

[ L�� 0 HYGXDW� 6LJRUWD� 6LVWHP L� <HWHUOL� ' HQH\ LP H� 8 ODúWÕNWDQ� 6RQUD�

5 LVNH�' D\ DOÕ�3ULP �6LVWHP LQH�* HoLOP HVL��

$oÕN� P HYGXDW� VLJRUWD� VLVWHP LQH� VDKLS� • ONHOHULQ� • oWH� ELULQGH�ULVNH�GD\ DOÕ�

SULP � VLVWHP L� P HYFXWWXU�� g QHP OL� RODQ� EX� SULP � VLVWHP LQ� EDVLW� YH� DQODúÕODELOLU�

ROP DVÕGÕU�� 5 LVNH� GD\ DOÕ� SULP � X\ JXODQP DVÕQGD� EHOLUOHQHQ� \ DNODúÕP ODUGDQ� ELUL�

P HYGXDW� \ HULQH� ULVNH� GD\ DOÕ� YDUOÕNODU� • ] HULQGHQ� SULP LQ� KHVDSODQP DVÕGÕU�� %X�

\ DNODúÕP �EDQNDODUD�KHVDSODP D�NRQXVXQGD�HN�ELU�P DOL\ HW�\ • NOHP HP HNWH�YH�VDELW�

VLJRUWD� SULP LQGHQ� ULVNH� GD\ DOÕ� GD\ DOÕ� SULP � VLVWHP LQH� JHoLúWH� ELU� • ONH� LoLQ� X\ JXQ�

ELU� EDúODQJÕo� QRNWDVÕ� ROP DNWDGÕU�� ' L÷HU� \ DNODúÕP � LVH� \ • NVHN� VHUP D\ H� \ HWHUOLOL÷L�

UDV\ RVX� YH�YH\ D� GHQHWLP � GHUHFHVLQH� VDKLS� EDQNDODUÕQ� GDKD� G• ú• N� SULP �

| GHP HVLGLU�� $P HULND� ELUOHúLN� GHYOHWOHULQGHNL� X\ JXODP D\ D� J| UH� KHP � VHUP D\ H�

KHP � GH� &$0 ( / � GHUHFHOHQGLUP HOHUL� J| ] � | Q• QH� DOÕQP DNWDGÕU� �* DUFLD�� � � � � ��

V�� � � ��

h ONHP L] GH��WDVDUUXI�P HYGXDWÕ��WDVDUUXI�P HYGXDWÕ�QLWHOL÷LQL�KDL] �DOWÕQ�GHSR�

YH� G| YL] �WHYGLDW�KHVDSODUÕ� • ] HULQGHQ� \ ÕOGD�G| UW�GHID�RQELQGH� � � �RUDQÕQGD�� � � � � �

VD\ ÕOÕ� %DQNDODU� . DQXQX� X\ DUÕQFD� \ • U• UO• ÷H� NRQXODQ� VWDQGDUW� UDV\ RODUÕ�

WXWWXUDP D\ DQ� EDQNDODUGDQ� RQELQGH� � � � RUDQÕQGD� VLJRUWD� SULP OHUL� WDKVLO�

HGLOP HNWH\ GL�� $QFDN�� � � � 0 D\ ÕV� � � � � � WDULK� YH� � � � � �� � � � VD\ ÕOÕ� 6LJRUWD\ D� 7DEL��

7DVDUUXI� � 0 HYGXDWÕ� LOH� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX
QFD� 7DKVLO� 2 OXQDFDN�

3ULP OHU� +DNNÕQGD� . DUDUÕQÕQ� X\ JXODP DVÕQÕQ� EDQNDODUD� JHWLUP Lú� ROGX÷X� \ • NOHULQ�

D] DOWÕOP DVÕQÕ� YH� ULVNH� GD\ DOÕ� SULP � VLVWHP LQLQ� HWNLQOHúWLULOP HVLQL� VD÷ODP DN�

DP DFÕ\ OD�%DQNDFÕOÕN� ' • ] HQOHP H�YH� ' HQHWOHP H�. XUXOX�� � �� � �� � � � �WDULK�YH�� � � � �

VD\ ÕOÕ�NDUDUÕ�LOH�WDKVLO�HGLOHFHN�SULP OHUH�LOLúNLQ�\ HQL�G• ] HQOHP HOHU�\ DSP ÕúWÕU��%XQD�

J| UH��WDVDUUXI�P HYGXDWÕ�VLJRUWD�SULP L�WXWDUODUÕ��EDQNDODUÕQ�0 DUW��+D] LUDQ��( \ O• O�YH�
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$UDOÕN� D\ ODUÕ� VRQX� LWLEDUÕ\ OD� G• ] HQOHGLNOHUL� P DOL� WDEORODUÕ� HVDV� DOÕQDUDN�

KHVDSODQP DNWDGÕU�� 7HP HO� SULP � RUDQÕ� • oHU� D\ OÕN� G| QHP OHU� LWLEDUÕ\ OD�� EDQNDODUÕQ�

\ XUW� LoL� úXEHOHULQGH� JHUoHN� NLúLOHU� WDUDIÕQGDQ� DoÕOP Õú� RODQ� 7• UN� / LUDVÕ� FLQVLQGHQ�

WDVDUUXI�P HYGXDWÕ�LOH�WDVDUUXI�P HYGXDWÕ�QLWHOL÷LQL�KDL] �DOWÕQ�GHSR�YH�G| YL] �WHYGLDW�

KHVDSODUÕ�WRSODP ÕQÕQ�RQ�ELQGH�RQLNLEXoX÷XGXU��

%X�RUDQD��

D�� . RQVROLGH� YH� NRQVROLGH� HGLOP HP Lú� P DOv� WDEORODU� HVDV� DOÕQDUDN�

KHVDSODQDQ� 6HUP D\ H� <HWHUOLOL÷L� 6WDQGDUW� 2 UDQODUÕQGDQ� HQ� G• ú• N� RODQÕ� GLNNDWH�

DOÕQP DN�VXUHWL\ OH��V| ] �NRQXVX�RUDQODUÕ�� \ • ] GH�VHNL] �YH\ D� \ • ] GH�VHNL] GHQ�E• \ • N�

ancak y� zde onikiden k� � � k olan bankalar i� in onbinde iki, y� zde sekizden 

k� � � k olan bDQNDODU�LoLQ�RQELQGH�EHú��

E��øOJLOL�• o�D\ OÕN�G| QHP GHNL�NRQVROLGH�ROP D\ DQ�KDIWDOÕN�<DEDQFÕ�3DUD�1 HW�

* HQHO� 3R] LV\ RQ�g ] ND\ QDN� 6WDQGDUW� 2 UDQODUÕQÕQ� EDVLW� DULWP HWLN� RUWDODP DVÕ�

P XWODN�GH÷HU�RODUDN�\ • ] GH�\ LUP LGHQ�E• \ • N�RODQ�EDQNDODU�LoLQ�RQELQGH�ELU��

F��%DQNDQÕQ�GDKLO�ROGX÷X�ULVN�JUXEXQD�NXOODQGÕUÕODQ�NUHGLOHU�WRSODP Õ�LOJLOL�

P HY] XDWOD�EHOLUOHQHQ�VÕQÕUODUÕQ�• ] HULQGH�RODQ�EDQNDODU�LoLQ�RQELQGH�• o��

G�� %DQNDODUFD� . DUúÕOÕN� $\ UÕODFDN� . UHGLOHULQ� YH� ' L÷HU� $ODFDNODUÕQ�

1 LWHOLNOHULQLQ� %HOLUOHQP HVL� YH� $\ UÕODFDN� . DUúÕOÕNODUD� øOLúNLQ� ( VDV� YH� 8 VXOOHU�

+DNNÕQGD� <| QHWP HOLN� K• N• P OHULQH� J| UH� • o• QF• �� G| UG• QF• � YH� EHúLQFL� JUXSODUGD�

VÕQÕIODQGÕUÕODQ� ELODQoRQXQ� DNWLILQGH� J| U• OHQ� NUHGLOHULQLQ� D\ UÕODQ� | ] HO� NDUúÕOÕNODU�

LQGLULOGLNWHQ� VRQUDNL� QHW� WXWDUODUÕ� WRSODP ÕQÕQ� EHOLUWLOHQ� <| QHWP HOLN� K• N• P OHUL�

X\ DUÕQFD� VÕQÕIODQGÕUÕODQ�� ELODQoRQXQ� DNWLILQGH� J| U• OHQ� W• P � NUHGLOHULQLQ� WRSODP �

WXWDUÕQD�RUDQÕ�\ • ] GH�EHúWHQ�E• \ • N�RODQ�EDQNDODU�LoLQ�RQELQGH�ELU��

H�� øOJLOL� G| QHP � ELODQoRVXQGD� J| U• OHQ� LúWLUDNOHU�� ED÷OÕ� RUWDNOÕNODU�� P DGGL�

GXUDQ� YDUOÕNODU�� SHúLQ� | GHQHQ� JLGHUOHU� YH� YHUJL� DNWLIL� WXWDUODUÕQÕQ� QHW� WRSODP Õ�

| ] ND\ QDN� WXWDUÕQD� HúLW� \ D� GD� EX� WXWDUGDQ� E• \ • N� RODQ� EDQNDODU� LoLQ� RQELQGH� ELU�

HNOHQP HNWHGLU��

�
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[ LL�� %D÷ÕP VÕ] � $QFDN� 6RUXP OX� %LU� 0 HYGXDW� 6LJRUWD� . XUXP XQXQ�

2 OXúWXUXOP DVÕ�

0 HYGXDW� VLJRUWD� VLVWHP LQLQ� WDVDUÕP Õ� NUHGLELlitesini � nemli � l� � de 

HWNLOH\ HFHNWLU�� ' HYOHW� GHVWH÷L� P HYGXDW� VLJRUWD� NXUXP XQX� GDKD� J• YHQLOLU�

\ DSDFD÷ÕQGDQ� NDQXQOD� EHOLUOHQP Lú� JHQLú� \ HWNLOHUH� VDKLS� NDP X� NXUXP X� RODUDN�

NXUXOP DOÕGÕU�� $QFDN�� NDP X� NXUXP X� RODUDN� IDDOL\ HW� J| VWHUHQ� P HYGXDW� VLJRUWD�

VLVWHP L� ED] Õ� VRUXQODUÕ� GD� E• Q\ HVLQGH� EDUÕQGÕUÕU�� %XQODUGDQ� ELUL� EDQND�

RSHUDV\ RQODUÕ�� J| ] HWLP � YH� GHQHWLP OHUL� YH� VLJRUWDQÕQ�LúOH\ LúL�LOH�LOJLOL�RODUDN�VL\ DVL�

RWRULWH� WDUDIÕQGDQ� \ DSÕODQ� SROLWLN� P • GDKDOHOHUGLU�� %X� SUREOHP �� P HYGXDW� VLJRUWD�

kurumunun y� netimi, g� revleri ve faDOL\ HWOHUL� EDNÕP ÕQGDQ� K• N• P HWH� YH�YH\ D�

P HFOLVH� VRUXP OX� RODQ� ED÷ÕP VÕ] � ELU� RUJDQL] DV\ RQ� úHNOLQGH� ROXúWXUXOP DVÕ\ OD�

o| ] • OHELOLU�� $ \ UÕFD� NDQXQ� YH� G• ] HQOHP HOHUGH� SROLWLN� P • GDKDOHOHUL� VÕQÕUOD\ ÕFÕ��

\ DVDNOD\ ÕFÕ� NXUDOODUÕQ� \ HU� DOP DVÕ� EXQD� \ DUGÕP FÕ� RODFDNWÕU�� 0 HYGXDW� VLJRUWD�

NXUXP XQXQ�\ | QHWLP �NXUXOX�JHUHN�• \ HOHULQ�VHoLOP H�VLVWHP L�JHUHNVH�oDOÕúP D�úHNOL�

EDNÕP ÕQGDQ� ED÷ÕP VÕ] � VWDW• V• Q• � \ DQVÕWP DOÕGÕU�� 0 HYGXDW� VLJRUWD� NXUXP X� P DOL�

RODUDN� úHIIDI� YH� KHVDS� YHUHELOLU� ROP DOÕGÕU� NL�� EDQNDFÕOÕN� VHNW| U• � YH� WDVDUUXI�

VDKLSOHUL� NXUXP XQ� SHUIRUP DQVÕQÕ� GHQHWOH\ HELOVLQ�� %X� DoÕGDQ� KHVDSODUÕQÕQ�

GHQHWLP GHQ� JHoP HVL� WRSOXP GD� EX� NXUXP D� NDUúÕ� J• YHQL� DUWWÕUDFDNWÕU�� $ \ UÕFD�

\ DVDODUOD� NXUXP � oDOÕúDQODUÕQD� J| UHYOHUL\ OH� LOJLOL� RODUDN� GRNXQXOP D] OÕN� YH� NRUXP D�

YHULOP HOLGLU��* DUFLD��� � � � � ��

IMF©e g� re ideal olDQ� P HYGXDW� VLJRUWD� NXUXP XQXQ� GHQHWLP � YH� SDUD�

RWRULWHVLQGHQ� D\ UÕ� ROXúWXUXOP DVÕGÕU�� ' HQHWLP � RWRULWHVL� YH� P HYGXDW� VLJRUWD�

NXUXP XQXQ� IDUNOÕ� DQFDN� WDP DP OD\ ÕFÕ� VRUXP OXOXNODUÕ� YDUGÕU�� $QFDN� P HUNH] �

EDQNDVÕ�� GHQHWLP � RWRULWHVL� YH� P HYGXDW� VLJRUWD� NXUXP X� VÕNÕ� LúELUOL÷i i� inde 

oDOÕúP DOÕGÕU��* DUFLD��� � � � ��V�� � � ��

7• UNL\ H¶GHNL� EDQNDODUGD� EXOXQDQ� WDVDUUXI� P HYGXDWÕQÕQ� VLJRUWD� HGLOP HVL�

LOH� J| UHYOL� NXUXP � RODQ� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX�� NDP X� W• ] HO� NLúLOL÷LQL�

KDL] GLU�� ' HQHWLP �YH�SDUD�RWRULWHVLQGHQ�ED÷ÕP VÕ] �ELU� \ DSÕ\ D�NDYXúP XúWXU�� ) RQXQ�

NDUDU�RUJDQÕ�) RQ�. XUXOXGXU��) RQ��%DúNDQ�WDUDIÕQGDQ�LGDUH�YH�WHP VLO�ROXQXU��

�
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� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQXQD� J| UH�� ) RQXQ� NDUDU� RUJDQÕ� RODQ� ) RQ�

. XUXOX�� LOJLOL� EDNDQÕQ� | QHULVL� • ] HULQH� %DNDQODU� . XUXOXQFD� DWDQDQ� \ HGL� • \ HGHQ�

ROXúXU�� %DNDQODU� . XUXOX�� • \ HOHUGHQ� ELULQL� EDúNDQ�� ELULQL� GH� LNLQFL� EDúNDQ� RODUDN�

J| UHYOHQGLULU��h \ HOHULQ�KXNXN��LNWLVDW��P DOL\ H��EDQNDFÕOÕN��LúOHWP H��VL\ DVDO�ELOJLOHU��

NDP X� \ | QHWLP L� YH� GHQJL� GDOODUGD� YH\ D� EX� GDOODUOD� LOJLOL� P • KHQGLVOLN� DODQODUÕQGD�

en az lisans d� zeyinde, m� hendisliN� GDOÕQGD� OLVDQV� G• ] H\ LQGH� | ÷UHQLP � J| UP • ú�

RODQODUÕQ� LVH� EHOLUWLOHQ� DODQODUGD� OLVDQV• VW• � | ÷UHQLP � J| UP • ú� ROP DODUÕ� JHUHNLU��

h \ HOHU�� HQ� D] � • o• � EDQNDFÕOÕN� ROP DN� • ] HUH� P DOL\ H�ILQDQV� DODQÕQGD� HQ� D] � � � � \ ÕO�

GHQH\ LP � VDKLEL� YH� • VW� G• ] H\ � \ | QHWLFLOLN� \ DSP Õú� YH\ D� \ XNDUÕGD� VD\ ÕODQ� | ÷UHQLP �

GDOODUÕQGD� HQ� D] � � � � \ ÕO� | ÷UHWLP � • \ HOL÷L� \ DSDQ� DGD\ ODU� DUDVÕQGDQ� LOJLOL� %DNDQÕQ�

| QHULVL� • ] HULQH� %DNDQODU� . XUXOXQFD� DWDQÕU�� ) RQ� . XUXOX� EDúNDQ� YH� • \ HOHULQLQ�

J| UHY�V• UHOHUL�DOWÕ�\ ÕOGÕU���* | UHYOHUL�VRQD�HUHQOHU�\ HQLGHQ�DWDQDELOLU���

) RQ� LúOHP OHULQL� \ • U• WP HGH� %DúNDQD� \ DUGÕP FÕ� ROP DN� • ] HUH� ) RQ� . XUXOX�

NDUDUÕ\ OD� . XUXP � EDúNDQ� \ DUGÕP FÕVÕ� VWDW• V• QGH� YH� . XUXP � EDúNDQ�

\ DUGÕP FÕODUÕQGD�DUDQDQ�úDUWODUÕ�WDúÕ\ DQ�• o�) RQ�EDúNDQ�\ DUGÕP FÕVÕ�DWDQDELOLU��

%DúNDQÕQ�J| UHYGH�EXOXQP DGÕ÷Õ�L] LQ��KDVWDOÕN��VH\ DKDW�YH�GL÷HU�KDOOHUGH��

NDQXQ�� NDUDUQDP H� YH� \ | QHWP HOLNOHU� oHUoHYHVLQGH� %DúNDQD� YHULOP Lú� RODQ� J| UHY�

YH� \ HWNLOHU�� øNLQFL� %DúNDQ� WDUDIÕQGDQ� NXOODQÕOÕU�� . XUXO�� %DúNDQ� YH\ D� EXOXQP DGÕ÷Õ�

KDOOHUGH� øNLQFL� %DúNDQÕQ� EDúNDQOÕ÷ÕQGD� HQ� D] � EHú� • \ HQLQ� KD] ÕU� EXOXQP DVÕ� LOH�

WRSODQÕU��. XUXO�NDUDUODUÕ�HQ�D] �G| UW�• \ HQLQ�D\ QÕ�\ | QGHNL�R\ X\ OD�DOÕQÕU��

) RQXQ� KHVDS� G| QHP L� WDNYLP � \ ÕOÕGÕU�� ) RQ�� \ ÕOOÕN� ELODQoR� LOH� JHOLU� YH� JLGHU�

FHWYHOLQL��KHVDS�G| QHP LQH�LOLúNLQ�IDDOL\ HWOHULQL��VRQUDNL�G| QHP �KDNNÕQGD�J| U• ú�YH�

| QHULOHULQL� YH� DOÕQP DVÕ� JHUHNHQ� | QOHP OHUL� i� eren bir faaliyet raporunu 

d� zenleyerek ilgili Bakana ve T� rkiye B� y� k Millet Meclisi Plan ve B� t� e 

. RP LV\ RQXQD�J| QGHULU��$ \ UÕFD��) RQ�\ ÕOGD�LNL�NHUHGHQ�D] �ROP DP DN�• ] HUH��7• UNL\ H�

B� y� k Millet Meclisi Plan ve B� t� e Komisyonunu bilgilendirir.�

$ \ UÕFD�� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� 0 XKDVHEH� <| QHUJHVL� LOH�

70 6) ¶QLQ� \ ÕOOÕN� ELODQoR� YH� JHOLU� WDEORVXQXQ� 7• UNL\ H¶GH� IDDOL\ HWWH� EXOXQDQ� \ HWNLOL�

ELU�ED÷ÕP VÕ] �GHQHWLP �NXUXOXúXQD�RQD\ ODWWÕUÕODFD÷Õ�K• NP H�ED÷ODQP ÕúWÕU��

�
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øúOHP �\ DSÕODQ�EDQNDODUOD�LOJLOL�RODUDN�) RQ�. XUXOX�EDúNDQÕ�� • \ HOHUL�YH�) RQ�

SHUVRQHOL� DOH\ KLQH� J| UHYOHULQLQ� LIDVÕ� VHEHEL\ OH� DoÕOP Õú� YH� DoÕODFDN� GDYDODU�� ) RQ�

DOH\ KLQH� DoÕOP Õú� VD\ ÕOÕU�� %X� NLúLOHULQ� J| UHYOHULQL� N| W• \ H� NXOODQGÕNODUÕQD�

K• NP ROXQP DVÕ� KDOLQGH� NHQGLOHULQH� U• FX� HGLOLU�� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQXQXQ�

� � �LQFL�P DGGHVLQLQ��� � �QXP DUDOÕ�IÕNUDVÕQGD���

³���) RQ� . XUXOX� EDúNDQ� YH� • \ HOHUL� LOH� ) RQ� SHUVRQHOL�� J| UHYOHUL�
HVQDVÕQGD� YH\ D� J| UHYOHUL� QHGHQL\ OH� LúOHGLNOHUL� YH� NHQGLOHULQH� NDUúÕ� LúOHQHQ�
VXoODU�EDNÕP ÕQGDQ� ' HYOHW�P HP XUX�VD\ ÕOÕUODU��%XQD�LOLúNLQ�VRUXúWXUP DODU�� ) RQ�
. XUXOX� EDúNDQÕ� YH� • \ HOHUL� LoLQ� LOJLOL� %DNDQÕQ�� ) RQ� SHUVRQHOL� LoLQ� LVH� ) RQ�
. XUXOXQ�L] LQ�YHUP HVL�ND\ GÕ\ OD�JHQHO�K• N• P OHUH�J| UH�\ DSÕOÕÚ��

K• NP • �\ HU�DOP DNWDGÕU���

[ LLL��%DQNDFÕODUÕQ�6DGHFH�' DQÕúP D�. XUXOODUÕQGD�<HU�$OP DVÕ��

� zellikle � zel mevduat sigorta sistemlerinde g� r� len kurumsal 

VRUXQODUGDQ�ELUL�WRSOXP XQ�P HQIDDWOHULQGHQ�oRN�EDQNDODUÕQ�NHQGL�P HQIDDWOHULQL�| Q�

SODQD�oÕNDUP DVÕGÕU��$QFDN�EDQNDFÕODUÕQ�P HYGXDW�VLJRUWD�NXUXP XQXQ�\ | QHWLP LQGH�

GH÷LO� GH� GDQÕúP D� NXUXOODUÕQGD� \ HU� DOP DVÕ� EX� VRUXQXQ� DúÕOP DVÕQD� \ DUGÕP FÕ�

RODELOLU��

T� rkiye©de uygulanan mevduat sigorta sistemi resmi bir sistemdir. 4389 

VD\ ÕOÕ� %DQNDODU� . DQXQXQGD� GD� . XUXOD� VHoLOHFHN� • \ HOHULQ� QLWHOLNOHUL� EHOLUWLOLUNHQ��

KXNXN�� LNWLVDW�� P DOL\ H�� EDQNDFÕOÕN�� LúOHWP H�� VL\ DVDO� ELOJLOHU�� NDP X� \ | QHWLP L� YH�

GHQJL� GDOODUGD� YH\ D� EX� GDOODUOD� LOJLOL� P • KHQGLVOLN� DODQODUÕQGD� HQ� D] � OLVDQV�

G• ] H\ LQGH�� P • KHQGLVOLN� GDOÕQGD� OLVDQV� G• ] H\ LQGH� | ÷UHQLP � J| UP • ú� RODQODUÕQ� LVH�

EHOLUWLOHQ�DODQODUGD�OLVDQV• VW• �| ÷UHQLP �J| UP • ú�ROP DODUÕQÕQ�JHUHNWL÷L�YH�HQ�D] �• o• �

EDQNDFÕOÕN� ROP DN� • ] HUH� P DOL\ H�ILQDQV� DODQÕQGD� HQ� D] � � � � \ ÕO� GHQH\ LP � VDKLEL� YH�

• VW�G• ] H\ � \ | QHWLFLOLN� \ DSP Õú�YH\ D� \ XNDUÕGD�VD\ ÕODQ�| ÷UHQLP �GDOODUÕQGD�HQ�D] � � � �

\ ÕO� | ÷UHWLP �• \ HOL÷L� \ DSDQ�DGD\ ODU�DUDVÕQGDQ�VHoLOHELOHFH÷L�EHOLUWLOP HNWHGLU��$ \ UÕFD�

. XUXO� • \ HOHULQLQ�� | ] HO� ELU� NDQXQD� GD\ DQP DGÕNoD� UHVP L� YH\ a � zel hi� bir g� rev 

DODP D\ DFDNODUÕ� YH� J| UHYOHULQGHQ� D\ UÕOP DODUÕQÕ� L] OH\ HQ� LNL� \ ÕO� LoLQGH�� \ | QHWLP � YH�

denetimleri veya hisseleri Fona intikal eden bankalar hari�  olmak � zere, bu 

. DQXQ� NDSVDP ÕQD� JLUHQ� NXUXOXúODUGD� J| UHY� DODP D\ DFDNODUÕ� EHOLUWLOHUHN�� . XUXO�

� yeOHULQLQ�WDUDIVÕ] OÕ÷Õ�JDUDQWL�DOWÕQD�DOÕQP ÕúWÕU��
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[ LY�� 0 HUNH] � %DQNDVÕ� YH� ' HQHWLP � 2 WRULWHVL\ OH� <DNÕQ� øúELUOL÷L� øoLQGH�

2 OXQP DVÕ�

%LU� GL÷HU� NXUXP VDO� SUREOHP � ILQDQVDO� VLVWHP L� G• ] HQOH\ LFL� NXUXP ODU�

DUDVÕQGDNL� LúELUOL÷L� HNVLNOL÷LGLU�� 0 HYGXDW� VLJRUWD� VLVWHP LQLQ� EDúDUÕVÕ� J| ] HWLP �

RWRULWHVL�YH�GL÷HU�NDP X�NXUXP ODUÕQGDQ�JHOHFHN�\ HWHUOL�ELOJL�YH�LúELUOL÷LQH�ED÷OÕGÕU��

%X� NRQXODUOD� LOJLOL� \ DVDO� G• ] HQOHP HOHU� \ DSÕODUDN� NXUXP ODU� DUDVÕ� LúELUOL÷L� JDUDQWL�

DOWÕQD� DOÕQDELOLU�� 5 HVP L� P HYGXDW� VLJRUWDVÕQÕQ� ROGX÷X� • ONHOHUGH� P HUNH] � EDQNDVÕ��

GHQHWLP � RWRULWHVL�� P HYGXDW� VLJRUWD� NXUXP X� YH� KD] LQH� DUDVÕQGD� \ DNÕQ� LúELUOL÷L� YH�

ELOJL� DNÕúÕ� VD÷OD\ DFDN� \ DVDO� G• ] HQOHP HOHU� úDUWWÕU�� %XUDGD� KDQJL� ELOJLOHULQ�

SD\ ODúÕODFD÷ÕQÕQ� GLNNDWOL� ELU� úHNLOGH� EHOLUOHQP HVL� JHUHNP HNWHGLU�� $ \ UÕFD� GHQHWLP �

RWRULWHVL� ILQDQVDO� J• oO• ÷H� G• úP HVL� P XKWHP HO� EDQND\ OD� LOJLOL� RODUDN� JHUHNOL�

KD] ÕUOÕNODUÕ�\ DSDELOP HVL�LoLQ�P HYGXDW�VLJRUWD�NXUXP XQX�ELOJLOHQGLUP HOLGLU��

0 HUNH] � %DQNDVÕ
QÕQ� J| UHYL� VLJRUWD� NDSVDP Õ� GÕúÕQGDNL� P HYGXDW�

VDKLSOHULQLQ� EDQNDODUD� K• FXP ODUÕQÕ� HQJHOOHP HN� • ] HUH� | GHP H� J• F• � EXOXQDQ�

DQFDN� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� \ DúD\ DQ� EDQNDODUD� ERUo� YHUP HN� YH� UHVHUY� SDUD�

E• \ • NO• ÷• Q• �X\ JXQ�VÕQÕUODU�LoLQGH�WXWP DN�LoLQ�YHUGL÷L�EX�NUHGL\ L�VWHULOL] H�HWP HNWLU��

6LJRUWD� NXUXP XQXQ� J| UHYL� LVH� | GHP H� J• oO• ÷• QH� G• úP • ú�� YDUOÕ÷ÕQÕ�

s� rd� remeyecek durumdaki bankDODUOD� LOJLOHQP HN� YH� EX� EDQNDODUÕQ� \ HQLGHQ�

o| ] • P OHQP HVLQL� VD÷ODP DNWÕU�� %D] HQ� EX� LNL� DP Do� DUDVÕQGD� X\ XúP D] OÕN�

olabilmektedir. Bu problemi gidermek i� in mevduat sigorta sistemini y� nelik 

\ DVDODUGD�P HYGXDW�VLJRUWD�NXUXP X�YH�0 HUNH] �%DQNDVÕ�DUDVÕQGD�\ DNÕQ�LúELUOL÷LQH�

L] LQ� YHUHQ� G• ] HQOHP HOHU� \ DSÕOP DOÕGÕU�� d • QN• � JHoLFL� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� LOH� | GHP H�

J• F• Q• �ND\ EHWP H�DUDVÕQGDNL�D\ UÕP ��J• oW• U��0 HUNH] �%DQNDVÕ
QÕQ�| GHP H�J• oO• ÷• �

LoLQH� G• úP • ú� EDQND\ D� NUHGL� YHUP HVL� DKODNL� ULVNH� QHGHQ� ROXU�� VLJRUWD� P DOL\ HWLQL�

DUWWÕUÕU�YH�SDUDVDO�NRQWURO• �D] DOWÕU��* DUFLD��� � � � � ��

� � � � � VD\ ÕOÕ� %DQNDODU� . DQXQXQGD�� %' ' . � YH� ) RQ� DUDVÕQGDNL� LúELUOL÷LQL�

NROD\ ODúWÕUDFDN�| QOHP OHU�DOÕQP ÕúWÕU��$ \ UÕFD��. DP X�NXUXP �YH�NXUXOXúODUÕ�LOH�JHUoHN�

YH� W• ] HO� NLúLOHULQ�� ) RQ� WDUDIÕQGDQ� LVWHQHFHN� KHU� W• UO• � ELOJL\ L� YHUP HOHUL� YH� LEUD] �

HWP HOHUL�JHUHNP HNWHGLU��

�
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%' ' . � YH� 0 HUNH] � %DQNDVÕ� VLVWHP GHNL� EDQNDODUÕQ� GDYUDQÕúODUÕQÕ�

L] OH\ HELOP HN�YH�] DP DQÕQGD�WHGELU�DODELOP HN�EDNÕP ÕQGDQ�ELOJL�DOÕúYHULúL�YH�J• QO• N�

GH÷HUOHQGLUP H� DODQODUÕQGD� \ R÷XQ� LúELUOL÷L� LoHULVLQGH� EXOXQP DNWDGÕU�� 0 DOL�

VLVWHP GH�OLNLGLWH�VÕNÕúÕNOÕ÷Õ�ROGX÷X�GXUXP ODUGD�%' ' . ��+D] LQH�YH�0 HUNH] �%DQNDVÕ�

DUDVÕQGD�HWNLOL�ELU�NRRUGLQDV\ RQ�VD÷ODQP DNWDGÕU��%' ' . ��� � � � H���

[ Y��%DQNDFÕOÕN�6LVWHP L�* • oO• \ NHQ�6LVWHP LQ�8 \ JXODQP DVÕ�

%DQNDFÕOÕN� VLVWHP L� J• oO• \ NHQ� P HYGXDW� VLJRUWD� VLVWHP L� X\ JXODP DVÕQD�

JHoLOP HVL� JHUHNP HNWHGLU�� 6ÕQÕUOÕ� P HYGXDW� VLJRUWD� VLVWHP LQH� JHoLOP HVLQGHQ� | QFH�

VLVWHP GHNL� EDQNDODUÕQ� \ HQLGHQ� \ DSÕODQGÕUÕOP D� SURJUDP Õ� EDúDUÕOÕ� ELU� úHNLOGH�

JHUoHNOHúWLULOP Lú� ROP DOÕGÕU�� %| \ OHFH� EDQNDFÕOÕN� VHNW| U• � P HYGXDW� VLJRUWD�

VLVWHP LQLQ�X\ JXODP D\ D�NRQXOP DVÕQÕQ�JHWLUHFH÷L�LODYH�P DOL\ HWOHUL�NDUúÕOD\ DELOHFHN�

YH� \ DSÕODFDN� G• ] HQOHP HOHUL� \ HULQH� JHWLUHELOHFHN� ELU� J• FH� NDYXúDELOLU�� %X� GD�

RUWD\ D� oÕNDFDN� P DGGL� ND\ ÕSODUÕQ� HúLW� YH� HWNLQ� ELU� úHNLOGH� SD\ ODúÕP ÕQÕ�

VD÷OD\ DFDNWÕU�� � $NVL� KDOGH� VD÷OÕNVÕ] � ELU� ILQDQVDO� VLVWHP GH� ROXúDELOHFHN� ELU� NUL] �

RUWDP ÕQGD� IRQ� P HYFXGX� \ HWHUOL� VHYL\ H\ H� XODúDP DGÕ÷Õ� LoLQ� IRQXQ� NHQGLVLQH�

\ | QHOLN�WDOHSOHUL�NDUúÕOD\ DP DP D�ULVNL�RUWD\ D�oÕNDELOLU��

7DVDUUXI� P HYGXDWÕQÕQ� NRUXQP DVÕ� LOH� LOJLOL� RODUDN� • ONHP L] GHNL� LON� \ DVDO�

G• ] HQOHP H� � � � � � WDULKLQGH� \ DSÕOP DVÕQD� NDUúÕQ�� EXJ• QN• � DQODP GD� ELU� IRQ� � � � � � �

WDULKLQGH� ROXúWXUXOP Xú� YH� %DQNDODU� +DNNÕQGD� � � � VD\ ÕOÕ� . DQXQ� + • NP • QGH�

. DUDUQDP H� LOH� ³7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX́ � NXUXOP XúWXU�� %DQNDFÕOÕN�

VLVWHP LQGH� � � � � � \ ÕOÕQGD� \ DúDQDQ� NUL] OH� ELUOLNWH� WDP � JDUDQWL� X\ JXODP DVÕQD�

JHoLOP Lú� YH� J• Q• P • ] H� NDGDU� JHOHQ� V• UHoWH� KHQ• ] � WDP � DQODP Õ\ OD� VÕQÕUOÕ� ELU�

P HYGXDW�VLJRUWD�VLVWHP L�X\ JXODP DVÕQD�JHUL�G| Q• OHP HP LúWLU���

7• UNL\ H
GH� ùXEDW� � � � � ¶GH� \ DúDQDQ� P DOL� NUL] LQ�� NDP X� VHNW| U• QGHQ�

EDúOD\ DUDN� P DOL� VHNW| UH� \ D\ ÕODQ� YH� QHWLFHGH� UHHO� VHNW| U� • ] HULQGH� E• \ • N� VÕNÕQWÕ�

\ DUDWDQ� HWNLOHUL� ROP XúWXU�� %X� QHGHQOH�� HNRQRP LGH� E• \ • P H\ L� YH� ILUP DODUÕQ� WHNUDU�

NDUOÕ� úHNLOGH� IDDOL\ HWOHULQL� V• UG• UP HOHULQH� RODQDN� VD÷ODP DN� • ] HUH� NDSVDP OÕ� ELU�

NXUXP VDO� \ HQLGHQ� \ DSÕODQGÕUP D� SURJUDP ÕQÕQ� X\ JXODQP DVÕ� JHUHNP LúWLU�� %XQXQ�

\ DQÕQGD krizin mali sistem � zerindeki etkisini ve kurumsal sekt� r� n mali sekt� rde 

\ DUDWWÕ÷Õ� VRUXQODUÕ� JLGHUP HN� DP DFÕ\ OD� P DOL� VHNW| UGH� GH� oHúLWOL� G• ] HQOHP HOHU�
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\ DSÕOP DVÕ� JHUHNP LúWLU�� %X� NDSVDP GD� � � � P D\ ÕV� � � � � � WDULKLQGH� 7• UN� EDQNDFÕOÕN�

VHNW| U• QGH�\ ÕOODUGÕU�V• UHJHOHQ�\ DSÕVDO�VRUXQODUÕQ�o| ] • P • QH�\ | QHOLN�HQ�NDSVDP OÕ�

SURJUDP �RODQ�³%DQNDFÕOÕN�6HNW| U• �<HQLGHQ�<DSÕODQGÕUP D�3URJUDP Ṍ�X\ JXODP D\ D�

NRQXOP XúWXU�� � � � � �VD\ ÕOÕ�³0 DOL�6HNW| UH�2 ODQ�%RUoODUÕQ�<HQLGHQ�<DSÕODQGÕUÕOP DVÕ�

YH� %D] Õ� . DQXQODUGD� ' H÷LúLNOLN� <DSÕOP DVD� +DNNÕQGD� . DQXn” ile program 

J• oOHQGLULOHUHN� | ] HO� VHUP D\ HOL� EDQNDODUÕQ� VHUP D\ HOHULQLQ� J• oOHQGLULOP HVL� YH�

NDP X� GHVWH÷L� VD÷ODQP DVÕ� LOH� úLUNHWOHULQ� EDQNDODUD� RODQ� ERUoODUÕQÕQ� \ HQLGHQ�

\ DSÕODQGÕUÕOP DVÕQÕQ�\ DVDO�oHUoHYHVL�ROXúWXUXOP XúWXU��%' ' . ��� � � � H���

$ \ UÕFD� WDP � JDUDQWL� X\ JXODP DVÕQÕQ� � �� �� � � � � WDULKLQGHQ� LWLEDUHQ�

NDOGÕUÕODFD÷Õ� YH� VÕQÕUOÕ� P HYGXDW� VLJRUWD� VLVWHP L� X\ JXODP DVÕQD� JHoLOHFH÷L�

NDP XR\ XQD�LODQ�HGLOP Lú�EXOXQP DNWDGÕU��

[ YL��<HWHUOL�) RQ�. D\ QD÷ÕQD�6DKLS�2 OXQP DVÕ�

3HN� oRN� • ONHGH� P HYGXDW� VLJRUWD� VLVWHP L�ELU� IRQ�ROXúWXUXODUDN�EDQNDODUD�

SHUL\ RGLN�RODUDN�SULP � | GHP H� ] RUXQOXOX÷X�JHWLUP HNWHGLU��<HWHUOL�ND\ QDNODUD�VDKLS�

ELU� IRQ�EDQNDFÕOÕN�SUREOHP OHUL\ OH�EDúD�oÕNP DGD�HVQHNOL÷L�DUWWÕUÕU��%X�GD�P HYGXDW�

VLJRUWD�VLVWHP L�YH�EDQNDFÕOÕN�VHNW| U• QH�J• YHQL�VD÷ODU���

Fon mevcudu i� in belirlenecek heGHI� QRUP DO� úDUWODUGD� JLGHUOHUL�

NDUúÕODP DVÕ� \ HWHUOL� WXWDUGÕU�� +HGHIOHQHQ� IRQ� E• \ • NO• ÷• � EHOOL� VD\ ÕGD� N• o• N�

EDQNDGDNL� VLJRUWDOÕ� P HYGXDWÕ� NRUXP D\ D� RODQDN� YHUHFHN� úHNLOGH�� VLJRUWDOÕ�

P HYGXDWÕQ� ELU� \ • ] GHVL� RODUDN� EHOLUOHQHELOLU�� d • QN• � P HYGXDW� VLJRUWD� VLVWHP L�

m� nfHULW�EDQNDODUGDNL�VRUXQODUOD�EDúD�oÕNDELOLU��6LVWHP LN�ELU�NUL] GH�K• N• P HW�GDKD�

NDSVDP OÕ�WHGELUOHU�DOP DOÕGÕU���

g QFHOLNOH� IRQ�� P HYGXDW� VLJRUWD� VLVWHP LQH� J• YHQL� VD÷OD\ DFDN� YH�

NXOODQDELOHFHN� ELU� VHYL\ HGH� ROP DOÕGÕU�� GDKD� VRQUD� LVH� ELU� \ ÕOGDNL� WRSODP �

P HYGXDWÕQ� ELU� \ • ] GHVL� RODUDN� EHOLUOHQHFHN� � � D\ OÕN� \ DGD� � � D\ OÕN� RODUDN� WDKVLO�

HGLOHFHN� SULP � VLVWHP L� EHOLUOHQP HOLGLU�� 3ULP � RUDQODUÕ� P HYGXDW� VLJRUWD� NXUXP X�

WDUDIÕQGDQ� NDUDUODúWÕUÕOP DOÕ� DQFDN� \ ÕOOÕN� P HYGXDWÕQ� � � ¶LQL� JHoP HP HOLGLU�� +HGHI�

IRQ� P HYFXGXQD� XODúÕOGÕNWDQ� VRQUD� SULP � RUDQODUÕ� LQGLULOHELOLU� \ DGD� KHGHILQGHQ�

DOWÕQGD� NDOP DVÕ� KDOLQGH� HN� SULP OHU� WDKVLO� HGHELOLU�� 5 LVNH� GD\ DOÕ� SULP � VLVWHP L�
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SUHQVLS�RODUDN�GDKD�DGLOGLU�YH�VD÷ODP �NXUXP ODU�\ DUDWÕU��%DQNDODUÕQ�SULP OHUL�JLGHU�

RODUDN�ND\ GHGHELOP HVL�VD÷ODQP DOÕGÕU��* DUFLD��� � � � ��V�� � � ��

7DP � JDUDQWL� X\ JXODP DVÕQGD� LVH� IRQ� P HYFXGXQXQ� NRUXQP DVÕ� LoLQ� oHúLWOL�

WHGELUOHU� DOÕQP DOÕ� YH� JDUDQWLQLQ� ER\ XWX� IRQ� ND\ QDNODUÕQÕ� YH� GHYOHW� E• WoHVLQL�

] RUODP D\ DFDN�úHNLOGH�ELoLP OHQGLULOP HOLGLU��

8 OXVODUDUDVÕ�3DUD�) RQXQXQ�WDYVL\ HVL��EDQNDFÕOÕN�VLVWHP L�\ DGD�VLVWHP GHNL�

E• \ • N� EDQNDODU� | GHP H� J• F• � YH� NDUOÕOÕN� DQODP ÕQGD� NDEXO� HGLOHELOLU� ELU� ILQDQVDO�

VD÷ODP OÕ÷D�XODúWÕUÕOP DN�• ] HUH�\ HQLGHQ�\ DSÕODQGÕUP D�SURJUDP ODUÕ�ROXP OX�VRQXoODU�

YHULQFH\ H�NDGDU�VÕQÕUOÕ�P HYGXDW�VLJRUWD�VLVWHP LQH�JHoLOP HP HVL�\ | Q• QGHGLU��

70 6) 
QLQ� ILQDQVDO� ND\ QDNODUÕ� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQXQGD�

EHOLUWLOP LúWLU��%X�ND\ QDNODU�EDúOÕFD��

·  6LJRUWD�SULP OHULQGHQ��

·  =DP DQDúÕP ÕQD�X÷UD\ DQ�P HYGXDW��HP DQHW�YH�DODFDNODUGDQ��

·  $VJDUL� VHUP D\ HQLQ� � � � � ¶X� WXWDUÕQGD� ) RQD� \ DWÕUDFDNODUÕ� VLVWHP H� JLULú�

SD\ ÕQGDQ��

·  . DQXQXQ� � � LQFL� P DGGHVLQLQ� LNLQFL� IÕNUDVÕ� K• N• P OHUL� oHUoHYHVLQGH��

GHYUDODQ� EDNÕP ÕQGDQ� YHULOHQ� KLVVH� GHYLU� L] LQOHULQGH�� KLVVHOHUL� GHYUDODQ�

RUWDNODU� WDUDIÕQGDQ�� GHYUDOÕQDQ� KLVVHOHULQ� QRP LQDO� EHGHOLQLQ� YH\ D� ERUVD�

GH÷HUL� GDKD� \ • NVHN� ROGX÷X� WDNGLUGH� ERUVD� GH÷HULQLQ� \ • ] GH� ELUL� RUDQÕQGD�

70 6) ¶\ H�\ DWÕUÕODFDN�WXWDUODUGDQ��

·  6RQ� LODQ� WDULKLQGHQ� LWLEDUHQ� DOWÕ� D\ � LoLQGH� DUDQP DGÕ÷Õ� LoLQ� IRQD� LUDW�

ND\ GHGLOHQ�P LNWDUODUGDQ��

·  . DQXQ� K• N• P OHULQH� D\ NÕUÕOÕN� GROD\ ÕVÕ\ OD� K• NP ROXQDFDN� DGOL� SDUD� FH] DODUÕ�

LOH�LGDUL�SDUD�FH] DODUÕQÕQ�\ • ] GH�HOOLVLQGHQ��

·  T� rkiye BDQNDODU� %LUOL÷LQFH� DOÕQDQ� | ] HO� YH� JHQHO� QLWHOLNWHNL� WHGELUOHUH�

] DP DQÕQGD� YH� WDP � RODUDN� X\ P D\ DQ� • \ HOHUL� KDNNÕQGD� 7• UNL\ H� %DQNDODU�

%LUOL÷L�<| QHWLP �. XUXOXQFD�X\ JXODQDQ�SDUD�FH] DODUÕQGDQ��

�
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·  � � � � � VD\ ÕOÕ� 7• UNL\ H� &XP KXUL\ HW� 0 HUNH] � %DQNDVÕ� . DQXQXQXQ� � � ¶ÕQFÕ�

P DGGHVLQLQ�LNLQFL�IÕNUDVÕ�JHUH÷LQFH�WDKVLO�HGLOHQ�] RUXQOX�NDUúÕOÕN�YH�XP XP L�

GLVSRQLELOLWH�FH] DL�IDL] OHULQGHQ��

·  ) RQ�P HYFXGXQXQ�JHOLUOHUL�LOH�VDLU�JHOLUOHU��RODUDN�VD\ ÕODELOLU��

7DEOR� � � 
GH� JHOLU� GD÷ÕOÕP ÕQD� EDNWÕ÷ÕP Õ] GD� 70 6) ¶QLQ� WRSODP � JHOLUOHUL�

� � � � � \ ÕOÕQGD� � �� � � �� � � �� � � � P LO\ RQ� 7/ � RODUDN� JHUoHNOHúP LúWLU�� 7RSODP � JHOLUOHU�

LoLQGH�� �� � �LOH�VLJRUWD�SULP OHUL�YH�� �� � �LOH�IDL] �JHOLUOHUL�| QHP OL�\ HU�WXWP DNWDGÕU���

7$%/ 2 �� � ��70 6) 
1 ø1 �� � � � �<,/ ,�* ( / ø5 �' $ö ,/ ,0 ,�

( )
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�

7$%/ 2 �� � ��70 6) 
1 ø1 �� � � � �<,/ ,�ø7ø%$5 ø</ ( �6( d ø/ 0 øù�* ( / ø5 �. $ / ( 0 / ( 5 ø��0 ø/ <2 1 �7/ � �

o�pbqsrut v2wKxDyDz { x�|2xs}>|2~ •�€�w�z ~ •�z w�•#~

42.474 3.714.165 -98,86

‚e~ ƒ2w�•+r7|2x�„�|sq�w�…�v‡†�|Mˆ�z |2•!{ x�v�|2xbyez { x�|2x‰}>|�~ •2z w�•

306.158.563 108.882.024 181,18

‚DŠ r7‹�t z w�• v�w�xbyez { x�|�x‰}>|2~ •2z w�•

466.015.422 233.814.331 99,31

Toplam 772.216.459 346.410.520 122,92

Faiz Gelirleri 2002 Œ

‚0w�ƒ‡~ •�~ Ž

2001

�

. D\ QDN��%' ' . �� � � � � F��
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Tablo 16©ya g� re, TMSF'nin muhteOLI� DNWLIOHULQGHQ� � � � � � \ ÕOÕQGD� QDNGHQ�

YH\ D�KHVDEHQ�HOGH�HWWL÷L� IDL] �P LNWDUÕ� � � � �� � � �� � � �P LO\ RQ�7/ ¶GLU�� ) DL] �JHOLUOHULQLQ�

� � � �� � � �� � � � P LO\ RQ� 7/ ¶VL� ' ø%6¶OHUGHQ� VD÷ODQP ÕúWÕU�� ' L÷HU� EDQND�

P HYGXDWODUÕQGDQ� HOGH� HGLOHQ� IDL] � JHOLUL� � � � �� � � �� � � �P LO\ RQ�7/ �ROXS�� � � � � � \ ÕOÕQD�

J| UH� � � � � �RUDQÕQGD�DUWÕú�J| VWHUP LúWLU��7&0 %¶GHQ�DOÕQDQ�IDL] �JHOLUOHUL�LVH�� � �� � � �
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ùHNLO�� ��' | YL] �YH�7• UN�/ LUDVÕ�6LJRUWD�3ULP OHUL�* HOLúLP L�

. D\ QDN��%' ' . �� � � � � F��

� � � � � \ ÕOÕQGDQ� LWLEDUHQ� VLJRUWD� SULP � WDKVLODWODUÕQGD� ND\ GHGLOHQ� JHOLúP HOHU�

úHNLOGH� � � 
GH� J| U• OP HNWHGLU�� 70 6) ¶QLQ�7• UN� / LUDVÕ�VLJRUWD�SULP OHUL� � � � � � \ ÕOÕQGDQ�

LWLEDUHQ��G| YL] �VLJRUWD�SULP OHUL�LVH�� � � � �\ ÕOÕQGDQ�LWLEDUHQ�DUWÕú�WUHQGLQH�JLUP LúWLU���

[ YLL��) RQ�* HOLUOHULQLQ�$NÕOFÕ�%LU�ùHNLOGH�' H÷HUOHQGLULOP HVL�

) RQ�ND\ QDNODUÕ�J• YHQOL�YH�ULVNVL] �DODQODUD�\ DWÕUÕP �\ DSÕOP DOÕGÕU��* HQHOOLNOH�

IRQ� ND\ QDNODUÕQÕQ� GH÷HUOHQGLULOP HVLQGH� HQ� J• YHQOL� \ RO� NDP X� ND÷ÕWODUÕQD�

\ DWÕUÕP GÕU���

70 6) � P HYFXGX� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX�3ODVP DQ�<| QHUJHVLQH�

LVWLQDGHQ� \ | QHWLOP HNWHGLU�� 70 6) � P HYFXGXQXQ� GH÷HUOHQGLULOP HVL� YH\ D� LGDUL� YH�

WDKVLODW� LúOHP OHULQLQ� \ • U• W• OP HVL� DP DFÕ\ OD� EHOLUOHQHQ� NULWHUOHU� GDKLOLQGH� X\ JXQ�

J| U• OHFHN� EDQNDODU� QH] GLQGH� KHVDSODU� DoÕOP DNWD� YH� 70 6) � P HYFXGX� 7&0 %� YH�
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GL÷HU� EDQNDODU� QH] GLQGH� GH÷HUOHQGLULOP HNWHGLU�� 70 6) ¶QLQ� 7&0 %� YH� GL÷HU�

EDQNDODU� QH] GLQGH� EXOXQDQ� 7• UN� OLUDVÕ� KHVDSODUÕQÕQ� � � �� � �� � � � � WDULKL� LWLEDUL\ OH�

EDNL\ HOHUL�7DEOR�� � 
GH�EHOLUWLOP LúWLU��

7$%/ 2 �� � ��� � � � �<,/ ,�ø7ø%$5 ø</ ( �70 6) 
1 ø1 �7h 5 . �/ ø5 $6,�+ ( 6$3�%$. ø<( / ( 5 ø�

7• UN�/ LUDVÕ�+HVDSODUÕ������������������
�0 LO\ RQ�7/ � �

7&0 %�1 H] GLQGHNL�+HVDSODU�9DGHVL] �� � �� � � �� � � �
' H÷HUOHP H�+HVDEÕ��9DGHVL] �� � � �� � � �� � � �
øGDUL�+HVDS��9DGHVL] �� � �� � � �� � � �
' L÷HU�%DQNDODU�1 H] GLQGHNL�+HVDSODU��8 ] XQ�9DGHOL�� � � � �� � � �� � � �
7RSODP � � � � �� � � �� � � �

. D\ QDN�%' ' . �� � � � � F��

' L÷HU�EDQNDODU�QH] GLQGHNL�X] XQ�YDGHOL�KHVDSODUGD�J| U• OHQ�� � � �WULO\ RQ�7/ �

EDNL\ HQLQ� � � � � WULO\ RQ� 7/ ¶VL� %DQN� ( NVSUHV¶LQ� KLVVH� VDWÕú� V| ] OHúP HVL� X\ DUÕQFD�

7HNIHQEDQN� $�ù �� WDUDIÕQGDQ� | GHQHFHN� P HEOD÷� ROXS�� NDODQ� � � � � WULO\ RQ� 7/ � LVH�

70 6) ¶QLQ�%D\ ÕQGÕUEDQN�YH�3DP XNEDQN�QH] GLQGHNL�KHVDSODUÕQGDQ�ROXúP DNWDGÕU��

70 6) ¶QLQ� 7&0 %� YH� GL÷HU� EDQNDODU� QH] GLQGHNL� G| YL] � KHVDSODUÕQÕQ� � � � � �

\ ÕO� VRQX� LWLEDUL\ OH� LOJLOL� SDUD� ELULP OHUL� FLQVLQGHQ� EDNL\ HOHUL� � � � � � \ ÕO� VRQX� LOH�

NDUúÕODúWÕUP DOÕ�RODUDN�DúD÷ÕGD�J| VWHULOP HNWHGLU��

7$%/ 2 �� � ��� � � � �<,/ ,�ø7ø%$5 ø</ ( �70 6) 
1 ø1 �' g 9ø=�+ ( 6$3/ $5 ,�%$ . ø<( / ( 5 ø�

' | YL] �+HVDSODUÕ��9DGHVL] ��
D� viz Cinsi� � � �� � �� � � � � � � �� � �� � � � �

8 6 ' � � �� � � �� � � � � � � �� � � �� � � �7&0 %�1 H] GLQGHNL�+HVDSODU�

( 8 5 � � �� � � �� � � � � � �� � � �� � � �

' L÷HU�%DQNDODU�1 H] GLQGHNL�+HVDSODU� 8 6 ' � � � � �� � � �� � � � � � �� � � �

. D\ QDN��%' ' . �� � � � � F��

� � � � � \ ÕO� VRQX� LWLEDUL\ OH� 70 6) ¶QLQ� VHUEHVW� SRUWI| \ • QGHNL� ' øBS d� k� m�  

Tablo 19 ve 20©de g� sterilmektedir.�
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7$%/ 2 �� � ��� � � � �<,/ ,�ø7ø%$5 ø</ ( �7h 5 . �/ ø5 $6,�' ø%6�' g . h 0 h �

���������������������������������������������������7• UN�/ LUDVÕ�' ø%6���������������������������������0 LO\ RQ�7/ � �

$OÕú�7DULKL� $OÕú�' H÷HUL�
) DL] �
2 UDQÕ�� � �

� � �� � �� � � � �
%DNL\ HVL� 9DGH�7DULKL�

1 RP LQDO�
' H÷HU�

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

. D\ QDN��%' ' . �� � � � � F��

7$%/ 2 �� � ��� � � � �<,/ ,�ø7ø%$5 ø</ ( �8 6 ' �%$=,1 ' $ �' ø%6�' g . h 0 h �

8 6 ' �' ø%6�

$OÕú�7DULKL�
��$OÕú�' H÷HUL�������
�0 LO\ RQ�8 6' � �

) DL] �2 UDQÕ�����
�<ÕOOÕN�� � �

� � �� � �� � � � �
%DNL\ HVL�����

�0 LO\ RQ�7/ � �
9DGH�7DULKL�

1 RP LQDO�
' H÷HU�

�0 LO\ RQ�
8 6' � �

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

. D\ QDN��%' ' . �� � � � � F��

[ YLLL��0 HYGXDW�* HUL�g GHP HOHULQGH�* HFLNP HQLQ�2 OP DP DVÕ�

ø\ L� WDVDUODQP Õú� ELU� P HYGXDW� VLJRUWD� VLVWHP LQGH� P HYGXDW� VDKLSOHULQH�

\ DSÕODFDN� JHUL� | GHP HOHU� HQ� JHo� � � � J• Q� LoLQGH� JHUoHNOHúWLULOP HOLGLU�� g GHP HOHU�

oHúLWOL� úHNLOOHUGH� \ DSÕODELOLU�� $QFDN� QDNLW� | GHP HGHQ� NDoÕQÕOP DOÕGÕU�� * HQHOOLNOH�

WHUFLK�HGLOHQ�\ RO�VLJRUWD�NDSVDP ÕQGDNL�P HYGXDWODUÕQ�EDúND�ELU�EDQND�DUDFÕOÕ÷Õ�LOH�

� denmesidir. Hangi y� ntem se� ilirse se� ilsin � nemli olan � deme sisteminin 

V• UHNOLOL÷LQLQ� WHKOLNH\ H� G• úP HP HVL� YH� EDQND� K• FXP ODUÕ� \ DúDQP DP DVÕ� LoLQ�

P HYGXDW� VDKLSOHULQLQ� IRQODUÕQD� ELU� \ DGD� LNL� J• Q� LoLQGH� XODúDELOP HVLGLU� �* DUFLD��

� � � � ��V�� � � ���

� � � � �VD\ ÕOÕ�%DQNDODU�NDQXQXQGD�� ) RQXQ�� \ | QHWLP �YH�GHQHWLP L�NHQGLVLQH�

LQWLNDO�HGHQ�EDQNDGDNL��NDSVDP Õ�. XUXOFD�EHOLUOHQHQ�VLJRUWDOÕ�P HYGXDWÕ�GR÷UXGDQ�

YH\ D� LODQ� HGHFH÷L� EDúND� ELU� EDQND� DUDFÕOÕ÷Õ� LOH� | GH\ HFH÷L� EHOLUWLOP HNWHGLU�� %X�

ED÷ODP GD� VWDQGDUW� ELU� V• UH� YHULOP HP LúWLr. Ancak, � lkemizde uygulamada olan 

WDP � JDUDQWL� VLVWHP L�� 70 6) � WDUDIÕQGDQ�� %DQNDODU� . DQXQXQXQ� LOJLOL� P DGGHOHULQLQ�

LKODO� HGLOP HVL� VRQXFXQGD� LOJLOL� EDQNDODUÕQ� KLVVHOHULQLQ� 70 6) � WDUDIÕQGDQ� GHYLU�

DOÕQP DVÕ� VXUHWL\ OH� X\ JXODQGÕ÷ÕQGDQ�� EX� EDQNDODU� 70 6) 
\ H� GHYUROGXNWDQ� VRQUD�

GD� KHU� W• UO• � EDQNDFÕOÕN� LúOHP L� \ DSP D\ D� YH� P HYGXDW� NDEXO� HWP H\ H� GHYDP �

HWP HNWHGLUOHU���

�
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<LQH�V| ] �NRQXVX�NDQXQGD��7• UNL\ H
GH�úXEHVL�EXOXQDQ�\ XUWGÕúÕQGD�NXUXOX�

EDQNDODUÕQ� KHUKDQJL� ELU� QHGHQOH� EDQNDFÕOÕN� LúOHP OHUL� \ DSP D� YH� P HYGXDW� NDEXO�

HWP H�\ HWNLOHULQLQ�NDOGÕUÕOP DVÕ��IDDOL\ HWOHULQLQ�GXUGXUXOP DVÕ��LIODV�YH\ D�WDVIL\ HOHULQH�

NDUDU� YHULOP HVL� YH\ D� NRQNRUGDWR� LODQ� HWP HOHUL� KDOLQGH�� EX� úXEHOHULQ� P HYFXW� YH�

DODFDNODUÕQÕQ�\ XUWGÕúÕQD�WUDQVIHULQH�LOLúNLQ�HVDVODU�%' ' . �WDUDIÕQGDQ�EHOLUOHQHFH÷L�

EHOLUWLOP LúWLU��

[ L[ �� 0 HYGXDWODUÕQ� ' D÷ÕOÕP Õ� YH� %DQNDODUÕQ� ' XUXP X\ OD� øOJLOL� 6D÷OÕNOÕ�

%LOJLOHU�( OGH�( GLOHELOP HVL�

* | ] HWLP � YH� GHQHWLP � RWRULWHVL� JHUHNWL÷LQGH� KÕ] OÕ� ELU� úHNLOGH� SUREOHP OL�

EDQND\ D� HO� NR\ DELOP HN� YH� HUNHQ� X\ DUÕ� VLVWHP L� DUDFÕOÕ÷Õ\ OD� L\ LOHúWLULFL� WHGELUOHUL�

alabilmek i� in hHU�ELU�EDQNDQÕQ�J• QFHO�YH�GR÷UX�ELOJLOHULQH�JHUHNVLQLP �GX\ DU��%X�

ELOJLOHU� WHP HO� RODUDN� J| ] HWLP � YH� GHQHWLP � HOHP DQODUÕQÕQ� EDQNDODUOD� LOJLOL�

KD] ÕUODGÕNODUÕ� UDSRUODUGDQ� HOGH� HGLOLU�� ' HQHWLP � RWRULWHVL� EDQNDODUÕ� \ DNÕQGDQ�

L] OH\ HUHN�� GXUXP ODUÕ\ OD� LOJLOL� J| VWHUJHOHUL� SL\ DVDODUGDQ� GD�WDNLS�HWP HOLGLU� �* DUFLD��

� � � � � ��

0 HYGXDW� VLJRUWD� NXUXP X� GD� JHQHO� RODUDN� EDQNDFÕOÕN� VHNW| U• � YH� D\ QÕ�

] DP DQGD� NHQGLVLQH� P DOL\ HW� JHWLUHELOHFHN� ] D\ ÕI� EDQNDODUÕQ� GXUXP ODUÕ� KDNNÕQGD�

D\ UÕQWÕOÕ� ELOJL\ H� VDKLS� ROP DOÕGÕU�� . RUXP D� OLP LWLQL� GR÷UX� WHVSLW� HGHELOP HN� YH�

NHQGLVLQGHQ� WDOHS� HGLOHELOHFHN� ILQDQVDO� \ DUGÕP ODUÕ� | QJ| UHELOP HN� LoLQ�

P HYGXDWODUÕQ� E• \ • NO• N� LWLEDUL\ OH� WRSODP � EDQNDFÕOÕN� VHNW| U• QGHNL� YH� ] D\ ÕI�

EDQNDODU�DUDVÕQGDNL�GD÷ÕOÕP ÕQD�LOLúNLQ�ELOJLOHUH�LKWL\ Do�GX\ P DNWDGÕU��

� � � � � VD\ ÕOÕ� EDQNDODU� NDQXQXQD� J| UH� NDP X� NXUXP � YH� NXUXOXúODUÕ� LOH�

JHUoHN� YH� W• ] HO� NLúLOHU�� J| ] HWLP � YH� GHQHWLP � RWRULWHVL� RODQ� %' ' . � YH� 70 6) �

WDUDIÕQGDQ�LVWHQHFHN�KHU�W• UO• �ELOJL\ L�LEUD] �HWP H\ H�P HFEXUGXUODU���

$ \ UÕFD� EDQNDODU�� 7• UN� OLUDVÕ� WDVDUUXI� P HYGXDWÕ� KHVDSODUÕ� YH� WDVDUUXI�

P HYGXDWÕ� QLWHOL÷LQGHNL� DOWÕQ� GHSR� YH� G| YL] � WHYGLDW� KHVDSODUÕQGDQ� ELU� EDQNDGDNL�

ELU� NLúL\ H� DLW� VLJRUWD\ D� WDEL� P LNWDU� GDKLOLQGHNL� WDVDUUXI� P HYGXDWODUÕQÕQ� G| YL] � YH�

7• UN� / LUDVÕ� ROP DN� • ] HUH� D\ UÕ� D\ UÕ� WRSODP ODUÕ�� KHU� \ ÕOÕQ� +D] LUDQ� YH� $UDOÕN� D\ ODUÕ�

LWLEDUL\ OH�YH�WDNLS�HGHQ�D\ ÕQ�VRQXQD�NDGDU�) RQ
D�ELOGLUP HN�] RUXQGDGÕU��



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

%' ' . �� EDQNDFÕOÕN� VHNW| U• QH� \ | QHOLN� G• ] HQOHP H�� J| ] HWLP � YH� GHQHWLP �

IDDOL\ HWOHULQLQ� \ DQÕ� VÕUD�� EDQNDFÕOÕN� VHNW| U• � D÷ÕUOÕNOÕ� ROP DN� • ] HUH� P DOL� VHNW| UH�

\ | QHOLN� DQDOL] � YH� DUDúWÕUP D� IDDOL\ HWOHUL� \ • U• WP HNWHGLU�� %' ' . 
QÕQ� DUDúWÕUP D�

IDDOL\ HWOHUL� J| ] HWLP � YH� GHQHWLP � � WHNQLNOHUL� � LOH� � P DOL� � VHNW| UH� LOLúNLQ� \ DSÕVDO�

NRQXODUGD�\ R÷XQODúP DNWDGÕU���

[ [ �� 0 HYGXDW� 6DKLSOHULQH� * • YHQ� 9HULOP HVL� øoLQ� . DP XR\ XQD� <HWHUOL�

%LOJL�9HULOP HVL�YH�$oÕNODP DODUGD�%XOXQXOP DVÕ�

. DP XR\ XQX� D\ GÕQODWP D� DP DFÕQD� \ � nelik olarak 28 Eyl� l 2002 tarih ve 

� � � � VD\ ÕOÕ� %DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOX� . DUDUÕ� LOH� . XUXP VDO��

øOHWLúLP � ' DLUHVL� %DúNDQOÕ÷Õ� � NXUXOP XúWXU�� 6 | ] � NRQXVX� ' DLUH� EDQNDFÕOÕN� � VHNW| U• ��

ve Kurum faaliyetleri konusunda kamuoyunun d� zenli olarak bilgilenGLULOP HVL��

P • úWHUL� úLND\ HWOHULQLQ� FHYDSODQGÕUÕOP DVÕ�� P • úWHULOHULQ�� KDN� YH� \ • N• P O• O• NOHUL�

NRQXVXQGD� D\ GÕQODWÕOP DVÕ�� ILQDQVDO� VLVWHP � KDNNÕQGD� ELOLQoOL� ELU� WRSOXP �

\ DUDWÕOP DVÕ�DP DFÕ\ OD�oDOÕúP DODUÕQD�EDúODP ÕúWÕU��%' ' . ��� � � � H���

Kurum, finansal istikrar i� in gereNHQ�J• YHQ�RUWDP ÕQÕQ�WRSOXP GD�ROXúP DVÕ�

LoLQ� EDQNDFÕOÕN� VHNW| U• \ OH� LOJLOL� DOÕQDQ� NDUDUODUÕ� JHUHN� EDVÕQ� GX\ XUXODUÕ\ OD� JHUHN�

LQWHUQHW� VLWHVL� DUDFÕOÕ÷Õ\ OD� DoÕNODP DNWDGÕU�� ' • ] HQOH\ LFL� LúOHP � QLWHOL÷LQGHNL�

\ | QHWP HOLN� YH� WHEOL÷OHU�� 5 HVP v� * D] HWHGH� \ D\ ÕP ODQDUDN� \ • U• UO• ÷H� NRQXOP DNWD��

W• ] HO�QLWHOLNOL�NDUDUODUGDQ�JHUHNOL�J| U• OHQOHU�� . XUXP XQ�KDIWDOÕN�E• OWHQL�LOH�LOJLOL�NLúL�

YH� NXUXOXúODUD� GX\ XUXOP DNWDGÕU�� * HOLúP H� 5 DSRUODUÕ�� %DVÕQ� ' X\ XUXODUÕ�� <ÕOOÕN�

5 DSRUODU�� 6HNW| U� ' H÷HUOHQGLUP H� 5 DSRUODUÕ�� %DQNDFÕOÕN� 6HNW| U• � 0 DOL� 7DEORODUÕ��

70 6) �) DDOL\ HW�5 DSRUODUÕ��70 6) �$ \ OÕN�0 DOL�7DEORODUÕ�NDP X\ D�DoÕN�UDSRUODU�RODUDN�

NDP XR\ XQD�VXQXOP DNWDGÕU��

%DQNDFÕOÕN� VLVWHP LQLQ� \ HQLGHQ� \ DSÕODQGÕUÕOP DVÕ� V• UHFLQGH�� NDP XR\ X�

³JHOLúP H�UDSRUODUṌ�LOH�G• ] HQOL�RODUDN�ELOJLOHQGLULOP Lú�YH�úHIIDIOÕN�DoÕVÕQGDQ�| QHP OL�

DúDP DODU�ND\ GHGLOP LúWLU�

$\ QÕ� ] DP DQGD�� ) RQXQ� IDDOL\ HWOHULQL� GDKD� L\ L� DQODWDELOP HVL� YH� NDP XR\ X�

LOH� VD÷OÕNOÕ� GL\ DORJ� NXUDELOP HVL� LoLQ� ) RQ� E• Q\ HVLQGH� %DVÕQ� YH� +DONOD� øOLúNLOHU�

0 • G• UO• ÷• � NXUXOP XúWXU�� 0 • G• UO• ÷• Q� DP DFÕ�� ) RQXQ� LOHWLúLP � EHFHULOHULQL�
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JHOLúWLUP HN�� NXUXP VDO� DP DoODU� YH� SROLWLNDODU� GR÷UXOWXVXQGD� EHOLUOHQHQ� LOHWLúLP �

VWUDWHMLOHULQL�X\ JXODP DN��) RQXQ�oDOÕúP D�DODQÕ\ OD�LOJLOL�KHGHI�JUXSODUÕQ�G• ú• QFH�YH�

J| U• úOHULQL� | ÷UHQP H� DUDoODUÕQÕ� JHOLúWLUP HN�� ) RQ� NLP OL÷L� YH� LP DMÕ\ OD� LOJLOL� SURMHOHUL�

JHUoHNOHúWLUP HN�� ) RQ� UDSRUODUÕQÕQ� YH� \ D\ ÕQODUÕQÕQ� EDVÕP � YH� GD÷ÕWÕP � KL] P HWOHULQL�

\ • U• WP HN�� ) RQXQ� J| UHY� DODQÕ\ OD� LOJLOL� G• ] HQOHP HOHUL� LOJLOL� ELULP OHUOH� NRRUGLQHOL�

RODUDN� ) RQXQ� YH� LOJLOLOHULQ� NXOODQÕP ÕQD� VXQP DN�� EDVÕQ� E• OWHQOHULQL� KD] ÕUOD\ DUDN�

LOJLOLOHUH� VXQXOP DVÕQÕ� VD÷ODP DN�� ) RQXQ� EDVÕQ� GX\ XUXODUÕQÕQ� YH� DoÕNODP DODUÕQÕQ�

KD] ÕUODQP DVÕQD� \ DUGÕP FÕ� ROP DN� YH� EDVÕQ� \ D\ ÕQ� RUJDQODUÕQD� GX\ XUP DN��

NDP XR\ XQXQ� ELOJL� JHUHNVLQLP LQLQ� WHVSLWLQH� \ | QHOLN� DQNHWOHU� \ DSWÕUP DNWÕU�� $ \ UÕFD��

) RQ��GDYD��DODFDN��WDNLS��WDKVLO��\ HQLGHQ�\ DSÕODQGÕUP D�YH�GL÷HU�IDDOL\ HWOHUL�LOH�LOJLOL�

RODUDN� • oHU� D\ OÕN� G| QHP OHU� LWLEDUÕ\ OD� \ D\ ÕP OD\ DFD÷Õ� UDSRUODUOD� NDP XR\ XQX�

ELOJLOHQGLUP HNWHGLU��7%%��� � � � � �

�

�

�

�

�

�

�

�

�

�
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� �� ��' H÷HUOHQGLUP HOHU�

8 OXVODUDUDVÕ� 3DUD� ) RQXQXQ� WHP HO� SUHQVLSOHUL� YH� 7• UNL\ H
GHNL�

X\ JXODP DQÕQ�NDUúÕODúWÕUÕOP DVÕ�7DEOR�� � 
GH�| ] HWOHQP LúWLU��

7$%/ 2 �� � ��0 ( 9 ' 8 $7�6ø* 2 5 7$ �6ø67( 0 ø�ød ø1 �7( 0 ( / �35 ( 1 6ø3/ ( 5 �9( �7h 5 . ø<( �
¬

6‰­ L�3�5‡LM®>9�1 :�G�:21 :24 <2:�G¯.0:24 :26�°!3�­ ±�3 6
¬

6‰­ L�3�5‡LM®>9�1 :�G�:21 :24 <>²�³�3 L�/]5‡LM®>9�1 :�G�:M8�;

´mµ·¶‡¸-¹ ºf¸-»¼ºm½f¾·¸Z¿Z¸mÀ Á ¸-¹ ¸7ÂfÃ-¾Z½ ÄAÅ-Á ÆuÃ-Á Ç µ

´mµZÈ�¸Z¿Z¸mÀ Á ¸-¹ZÉ Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½f½ ºm½ ÌA¿Z¸7ÊZ¸Zºf¸-¹ Á ½'Å-Á ÆuÃ-Á Ç µ Í�Î+Ï

2. � ze
Á#ÐfÃ7¿ZÃa¹ ¸ZÂmÆ�½fÆu¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ã7Âm½ Â¼É ¸-Æ�½

Ã-¹ ÃZÂZÇ Ì·¿ZÃ7¿-½ »·»¼ÃmÉ Á ½'Âf¸Zºm½ ÆsÐfÃ-ÄTÇ Á ÆuÃ-Á Ç µ

Ó�µZÏ�¸ZÂmÆ�½'Å-Á Ã-¹ Ã-»‡ÂfÃZÔ-Á Ã-ÌZÆuÃ-Á Ç µ Í�Î+Ï

Õ-µ·ÖA¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ãa»·ÒZ¹ ÒZÆ�ÒZÌZÒZÌ‡Ðf¸mÉ »·½ Á ¸-¹ ½

É Ã-ÌTÇ Æ�Á Ã-ÌZÆuÃ-Á Ç µ

Õ-µ¼×�Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½ ÌZ½ ÌAÊZ¸-¹ ºf¸-»·Á ¸ZØ¼É ½ ¹ ½ Á Æu¸ZÂm½ Ì·¿Z¸

ÂfÅ-¹ ÒZÆ�Á ÒZÁ ÒZ»‡¿-½ »·»¼ÃmÉ Á ½fÙZ½ ¹TØf¸-»·½ Á ¿Z¸aÙ·¸-Á ½ ¹ Á ¸-ÌZÆu¸-Á ½!Ñ·¸

»¼Ã-Æ�Ò·Å·ÐmÒZÌ·Ãa½ Á Ã-ÌA¸Z¿-½ Á Æu¸-Á ½ µZÚ�Ò7Æu¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ã

»·ÒZ¹ ÒZÆ�ÒZÌZÒZÌAÂfÅ-¹ ÒZÆ�Á ÒZÁ Ò·Ô-ÒAÅ-Á Ã-ÙZ½ Á ¸ZÛf¸ZÔ-½'Ê-½ ÙZ½

Å-Á ÆuÃ·ÐfÃ-ÙZ½ Á ½ ¹T¿Z¸�µ

Í�Î+Ï

ÜMµZÝ�ÐfÊ-ÒZÌ7ÙZ½ ¹mÐfÃZÂfÃ-Á Þm¾ZÒZ»·ÒZ»·½ ÞmÄ·Å-Á ½ É ½ »mÞ¼À ½ Ì·Ã-Ì·ÂfÃ-Á

Ñ·¸a¹ Ã-Ä·Å-¹ Á Ã-ÆuÃ7Ã-Á É ÐfÃ-ÄTÇ ÂZÇ¼Å-Á ÆuÃ-Á Ç µ

4. Bu unsurlar tam garanti i� in de hassas 
»¼Å-ÌZÒZÁ Ã-¹ ¿�Ç ¹ µ

Í�Î+Ï

5. Kanun ve d� zenlemelerl
¸7Âm½ Â¼É ¸-ÆËÃZºZÇ »>Ñ·¸

Ã-ÌZÁ ÃZØZÇ Á Ç ¹�ÙZ½ ¹TØf¸-»·½ Á ¿Z¸aÙ·¸-Á ½ ¹ É ½ Á Æu¸-Á ½ µ

ß-µ!ÎKºZÇ »‡Âm½ Â¼É ¸-Æ�Á ¸-¹ZàZÇ Æ�ÌZ½'ÊZÃ-¹ Ã-ÌfÉ ½ Á ¸-¹ ¿Z¸-ÌA¿ZÃ-¾·Ã

¸mÉ »·½ Á ½ ¿-½ ¹ µ

Í�Î+Ï

á�µZâ�¸-Ì·¸mÉ ½ ÆËÅmÉ Å-¹ ½ É ¸ZÂm½ ÌZ½ ÌA¸-¹ »¼¸-Ì7Ò¼ÐfÃ-¹ Ç¼Âm½ Â¼É ¸-Æ�½

Å-Á Ò·Ø¼É ÒZ¹ ÆuÃZÂZÇ¼ÂfÃZÔ-Á Ã-ÌZÆuÃ-Á Ç µ

á�µZâ�¸-Ì·¸mÉ ½ ÆuÛm½'¸-¹ »¼¸-Ì7Ò¼ÐfÃ-¹ Ç¼Âm½ Â¼É ¸-Æ�½ Ì·¸uÉ Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½

¸ZÂmÌ·ÃZÂZÇ Ì·¿ZÃ7¿ZÃa½ ¾fÉ ½ ÐfÃZº+¿-Ò¼ÐfÃ-¹ µ

Í�Î+Ï

ã�µZÚMÃmÉ Ç »AÙ·Ã-ÌZ»¼Ã-Á Ã-¹�¾TÇ àmÁ Ç·ÙZ½ ¹TØf¸-»·½ Á ¿Z¸

� � z� mlenmeli.

ã�µ·Ö7äZÆ�»·äZÌAÅ-Á Ã-ÌA¸-Ì7»mÇ ÂfÃ7ÂmäZ¹ ¸Z¿Z¸AÐfÃ-ÄTÇ Á ÆuÃ-Á Ç µ ×�Öuå�æa»¼Ã-Ä·ÂfÃ-ÆaÇ Ì·¿ZÃ7ÂfÃZ¿Z¸ZÛf¸a½ »·½

Ù·Ã-ÌZ»¼ÃaÙZÒZÁ ÒZÌZÆuÃ-»'É ÃZ¿�Ç ¹ µ

ç-µZâ�ä·ØmäZ»A»¼Å-¹ ÒZÆuÃ7ÂfÃZÔ-Á Ã-ÌZÆuÃ-Á Ç µ

8. Tam garanti ge� ici olarak verilmeli. è�éuê

ë-µ·ÖA¸mÑ·¿-Ò·ÃmÉ�»¼Ã-¹ ØZÇ Á Ç Ô�Ç'Ñ·ÃZ¿Z¸ZÂm½'ÊZ¸ZºmÆ�½ Øu»·¹ ¸Z¿-½ Á ¸-¹

Ì·¸mÉ Á ¸ZØ¼É ½ ¹ ½ Á Æu¸-Á ½ µ

ë-µ¼×�Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½'¿-ÒZ¹ ÒZÆ�ÒZÌ·¿ZÃ7¿ZÃaÒ¼ÐfÊ-ÒZÌ7ÙZ½ ¹

y� ntemdir.
D� ZENLEME YOK

´fì-µZí�Ðf¸-Á ½ »>àfÅ-¹ ÒZÌZÁ ÒAÅ-Á ÆuÃ-Á Ç µ ´fì-µ¼×�Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½ ¿Z¸7¿Z¸uàfÅ-¹ ÒZÌZÁ ÒAÅ-Á ÆuÃ-Á Ç µ Í�Î+Ï

´Z´mµ·ÖA¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ã7Âm½ Â¼É ¸-Æ�½#Ðf¸mÉ ¸-¹ Á ½

¿Z¸-Ì·¸·Ðm½ Æu¸aÒZÁ ÃZØ¼É Ç »'É Ã-ÌAÂfÅ-ÌZ¹ Ãa¹ ½ Âm»¼¸7¿ZÃ·ÐfÃ-Á Ç·ÄZ¹ ½ Æ

Ò¼ÐfÊ-ÒZÁ Ã-ÆuÃZÂZÇ Ì·Ã7ÊZ¸Zºm½ Á Æu¸-Á ½ µ

´Z´mµZÏ�½ Âm»¼¸7¿ZÃ·ÐfÃ-Á Ç·ÄZ¹ ½ ÆËÂm½ Â¼É ¸-Æ�½fÆ�äZÆ�»·äZÌ·Âf¸

Ò¼ÐfÊ-ÒZÁ Ã-Ì·Ã-ÙZ½ Á ½ ¹Mµ

Í�Î+Ï

´¼Ó�µZÚMÃZÔ�Ç ÆuÂZÇ à+Ã-Ì·ÛfÃ-»‡ÂfÅ-¹ ÒZÆ�Á Ò7ÙZ½ ¹�Æu¸mÑ·¿-Ò·ÃmÉ

Âm½ ÊZÅ-¹ É Ãa»·ÒZ¹ ÒZÆ�Ò‡ÐfÃ-¹ ÃmÉ Ç Á ÆuÃ-Á Ç µ

´¼Ó�µ·ÖA¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ã7Âm½ Â¼É ¸-Æ�½'ÂfÅ-¹ ÒZÆ�Á Ò+Ñ·¸

Ù·ÃZÔ�Ç ÆuÂZÇ à+Å-Á ÆuÃ-Á Ç ¿�Ç ¹ µ

Í�Î+Ï

´fÕ-µZÚMÃ-ÌZ»¼ÃZÛZÇ Á Ã-¹TÂfÃZ¿Z¸ZÛf¸7¿ZÃ-ÌTÇ ØmÆuÃa»·ÒZ¹ ÒZÁ Á Ã-¹ Ç Ì·¿ZÃ

Ðf¸-¹TÃ-Á ÆuÃ-Á Ç µ

´fÕ-µ¼×�Ã

m garanti i� in de ge� erli.
Í�Î+Ï

´'ÜMµ·ÖA¸-¹ »¼¸màuÙ·Ã-ÌZ»¼ÃZÂZÇ'Ñ·¸7¿Z¸-Ì·¸mÉ ½ ÆËÅmÉ Å-¹ ½ É ¸ZÂm½f½ Á ¸

ÐfÃ-»mÇ Ì7½ ØmÙZ½ ¹ Á ½ Ô-½f½ ºm½ Ì·¿Z¸7Å-Á ÒZÌZÆuÃ-Á Ç µ

14. Tam garantiyi uygulayan kurum g� venlik 
ÃZÔ�Ç Ì·¿ZÃ-»·½'¿-½ ÔZ¸-¹�»·ÒZ¹ ÒZÆ�Á Ã-¹ Á ÃAÐfÃ-»mÇ Ì7½ Á ½ Øm»·½f½ ºm½ Ì·¿Z¸

Å-Á ÆuÃ-Á Ç µ

Í�Î+Ï

´fß-µZÚMÃ-ÌZ»¼ÃZÛZÇ Á Ç »‡Âm½ Â¼É ¸-Æ�½'Ê-ä·ºmÁ ä¼Ðm»¼¸-Ì

Ò¼ÐfÊ-ÒZÁ Ã-ÆuÃ·ÐfÃ7Ê

e� ilmeli.

´fß-µ·å�ÃZ¿Z¸ZÛf¸7Âm½ Â¼É ¸-Æ�½ »AÙZ½ ¹�»·¹ ½ à+¸ZÂmÌ·ÃZÂZÇ Ì·¿ZÃ

Ù·ÃZØmÁ Ã-ÌZÆuÃ-Á Ç µ

ÚMÃ-ÌZ»¼ÃZÛZÇ Á Ç »‡Âm½ Â¼É ¸-Æ�½ Ì·¿Z¸AÐf¸-ÌZ½ ¿Z¸-Ì

ÐfÃ-ÄTÇ Á Ã-ÌZÆuÃ7ÂmäZ¹ ¸ZÛm½

É Ã-ÆuÃ-Æ�Á ÃZ¿�Ç Ô�Ç Ì·¿ZÃ7ÂZÇ ÌTÇ ¹ Á Ç¼Âm½ ÊZÅ-¹ É Ã

sistemine ge� ilmesi 
ÄZÁ Ã-ÌZÁ Ã-ÌZÆuÃ-»'É ÃZ¿�Ç ¹ µ

´¼á�µ·ÖA¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ãa»·ÒZ¹ ÒZÆ�Ò‡Ðf¸mÉ ¸-¹ Á ½!À Å-Ì

»¼Ã·ÐmÌ·ÃZÔ�Ç Ì·Ã7ÂfÃ-¾Z½ ÄAÅ-Á ÆuÃ-Á Ç µ

´¼á�µ·¶‡Ã-¹ Ã-ÌfÉ ½ ÌZ½ ÌAÊ-äfÑ·¸-ÌZ½ Á ½ ¹TÅ-Á ÆuÃZÂZÇ·½ ºm½ Ì‡Ðf¸mÉ ¸-¹ Á ½!À Å-Ì

»¼Ã·ÐmÌ·Ã-»·Á Ã-¹ Ç¼Å-Á ÆuÃ-Á Ç µ

Í�Î+Ï

´¼ã�µZæZÅ-ÌAÊZ¸-Á ½ ¹ Á ¸-¹ ½'Ã-»mÇ Á ÛZÇ¼¿Z¸ZÔZ¸-¹ Á ¸-Ì·¿-½ ¹ ½ Á Æu¸-Á ½ µ 17. Kredibilite i� in � nemli bir unsur.
Í�Î+Ï

´fç-µ·ÖA¸mÑ·¿-Ò·ÃmÉ Á Ã-¹ Ç ÌAÊZ¸-¹ ½'îZ¿Z¸-Æu¸uÑ·¸uÉ ¹ Ã-Ì·Â¼À ¸-¹ ½

¾TÇ àmÁ Ç·ÙZ½ ¹TØf¸-»·½ Á ¿Z¸7ÊZ¸-¹ ºf¸-»·Á ¸ZØ¼É ½ ¹ ½ Á Æu¸-Á ½ µ

18. Geri � demeler ve transferler
¾TÇ àmÁ Ç·ÙZ½ ¹TØf¸-»·½ Á ¿Z¸

ÐfÃ-ÄTÇ Á ÆuÃ-Á Ç µ

×�Öuå�æ�ÞmÆu¸mÑ·¿-Ò·ÃmÉTÂfÃ-¾Z½ ÄZÁ ¸-¹ ½!Ñ·¸

¿-½ ÔZ¸-¹TÃ-Á ÃZÛfÃ-»·Á Ç Á Ã-¹ Ç ÌTÞm»¼¸-Ì·¿-½ Âm½ Ì·¸

¿Z¸mÑZ¹ Å-Á ÒZÌ·Ã-Ì7Ù·Ã-ÌZ»¼Ã-Á Ã-¹ ¿ZÃ-»·½

À Å-ÌZÁ Ã-¹ Ç Ì·Ãa½ Â¼É ¸-ÌZ½ Á ¿-½ Ô-½!àfÃ-ÆuÃ-Ì

ÒZÁ ÃZØZÇ Á Ã-ÙZ½ Á ¸ZÛf¸ZÔ-½ ÌZ½fÙ·¸-Á ½ ¹ É Æu¸-»'É ¸Z¿-½ ¹ µ

Geri � deme takvimi 
ÙZÒZÁ ÒZÌZÆuÃ-ÆuÃ-»'É ÃZ¿�Ç ¹ µ

´fë-µZÚMÃ-ÌZ»¼Ã-Á Ã-¹ Ç ÌA¿-ÒZ¹ ÒZÆ�Ò+Ñ·¸aÆu¸mÑ·¿-Ò·ÃmÉ Á Ã-¹ Ç Ì

¿ZÃZÔ�Ç Á Ç ÆaÇ Ì·ÃAÐfî-Ì·¸-Á ½ »‡ÂfÃZÔ-Á Ç »·Á Ç·ÙZ½ Á Ê-½ Á ¸-¹T¸-Á ¿Z¸

¸Z¿-½ Á ¸-ÙZ½ Á Æu¸-Á ½ µ

´fë-µZâ�ÅZÔ-¹ Ò7»¼Ã-¹ Ã-¹ Á Ã-¹TÃ-Á Ç Ì·Ã-ÙZ½ Á Æu¸ZÂm½f½ ºm½ ÌA¿ZÅZÔ-¹ Ò

ÙZ½ Á Ê-½ Á ¸-¹ ½ ÌAÂfÃZÔ-Á Ã-ÌZÆuÃZÂZÇ¼î-Ì·¸-Æ�Á ½ µ

Í�Î+Ï

20. Mevduat sahiplerine g� ven verilmesi 
i� in kamuoyuna yeterli bilgi verilmeli ve 

ÃZºZÇ »·Á Ã-ÆuÃ-Á Ã-¹ ¿ZÃaÙZÒZÁ ÒZÌZÒZÁ ÆuÃ-Á Ç µ

20. Toplumda g� ven
½'ÂfÃZÔ-Á Ã-ÆuÃ-»A½ ºm½ Ì7»¼Ã-Æ�Ò·Å·ÐmÒZÌ·Ã

Ðf¸mÉ ¸-¹ Á ½'ÃZºZÇ »·Á Ã-ÆuÃ-Á Ã-¹mÐfÃ-ÄZÆuÃ-»mµ

Í�Î+Ï

. D\ QDN��* DUFLD��� � � � � �

%X�ED÷ODP GD�� • ONHP L] GH�X\ JXODQP DNWD�RODQ�P HYGXDW�JDUDQWL�VLVWHP LQH�

EDNWÕ÷ÕP Õ] GD� E• \ • N� | Oo• GH� WHP HO� SUHQVLSOHUOH� X\ XP ODúWÕUÕOGÕ÷ÕQÕ� J| U• \ RUX] ��
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%DúOÕFD� VRUXQODUGDQ� ELUL� � � � � � � \ ÕOÕQGDQ� EHUL� J• QGHP GH� RODQ� WDP � JDUDQWL�

VLVWHP LQLQ�NDOÕFÕ�KDOH�JHOP HVLGLU��7• UNL\ H¶GH�� � � � �\ ÕOÕQGD�\ DúDQDQ�NUL] LQ�HWNLVL\ OH�

uygulamaya konulan tam garanti sistemi g� n� m� ze kadar devam etmektedir. 

<DNODúÕN� � � � \ ÕOGÕU� 7• UN� EDQNDFÕOÕN� VLVWHP LQGH� \ HUOHúLN� KDOH� JHOHQ� WDP � JDUDQWL�

DUWÕN�HNRQRP LQLQ�ELU�SDUoDVÕ�ROP XúWXU��%X�GD�JHUHN�EDQNDODUGD�JHUHNVH�P HYGXDW�

VDKLSOHULQGH�LKWL\ DWOÕ�GDYUDQP D�J• G• V• Q• �RUWDGDQ�NDOGÕUP ÕúWÕU��) LQDQVDO�VHNW| UGH�

DKODNL� ULVN� VHYL\ HVLQL� DUWWÕUDUDN�� EDQNDFÕOÕN� VHNW| U• QGH� ER] XOP D\ D� \ RO� DoP ÕúWÕU��

%XUDGDQ� GD� J| U• OG• ÷• � JLEL� WDP � JDUDQWL� X\ JXODP DVÕQD� JHoLOGL÷LQGH�� ILQDQVDO�

VLVWHP GH� SL\ DVD� GLVLSOLQLQL� DUWWÕUP DN� LoLQ� VD÷ODQDQ� \ • NVHN� NRUXP DQÕQ� WHNUDU�

D] DOWÕOP DVÕ� NROD\ � NROD\ � P • P N• Q� RODP DP DNWDGÕU�� %X� X\ JXODP D� EDQND�

\ | QHWLP LQGH� VD÷GX\ XOX� YH� DNÕOFÕ� NDUDU� DOP D� P HNDQL] P DVÕQÕQ� LúOHUOL÷LQL�

] HGHOHP HNWHGLU��0 XGLOHU�LoLQ�EDQNDQÕQ�P DOL�\ DSÕVÕ�YH�VHNW| UGHNL�NRQXP X�| QHP LQL�

D] DOWDUDN��EDQND�VHoLP LQGHNL�NULWHUL�IDL] �RUDQODUÕ�• ] HULQGH�\ R÷XQODúWÕUP DNWDGÕU�YH�

P HYGXDW�VDKLSOHULQL��• VWOHQLOHQ�ULVN�XQVXUXQXQ�GH÷HUOHQGLULOP HVLQden � ok getiriye 

GLNNDW� HGHQ� \ DWÕUÕP FÕ� KDOLQH� G| Q• úW• UP HNWHGLU�� 7DP � JDUDQWLQLQ� VRQD� HUHFH÷L� YH�

� � � � � \ ÕOÕ� 7HP P X] � D\ ÕQGDQ� LWLEDUHQ� � VLJRUWD� NDSVDP ÕQÕQ� � � � P LO\ DU� 7/ � LOH�

VÕQÕUODQGÕUÕODFD÷Õ� GX\ XUXOP Xú� ROP DVÕQD� UD÷P HQ�� ,0 ) 
LQ� WDYVL\ HVLQH� J| UH� E| \ OH�

bir limit y� kVHN� J| U• OP HNWHGLU�� $ \ UÕFD� J• YHQFH� P LNWDUÕQGD� \ DSÕODFDN� GH÷LúLNOL÷LQ�

] DP DQODP D� KDWDVÕ� QHGHQL\ OH� • ONHP L] � EDQNDFÕOÕN� VHNW| U• QGH� NUL] � RODUDN�

NDUúÕP Õ] D�oÕNP DP DVÕQD�| ] HQ�J| VWHULOP HOLGLU��%X�QHGHQOH�XOXVODUDUDVÕ�SL\ DVDODUÕQ�

� ok dikkatli izlenmesi ve analiz edilmeVL�� Lo� SL\ DVD� GHQJHOHULQLQ� NRUXQP DVÕ� YH�

P HYGXDW� VLJRUWD� NDSVDP ÕQGD� \ DSÕODFDN� ELU� LQGLULP LQ� \ DUDWDFD÷Õ� RODVÕ� IRQ�

KDUHNHWOHULQLQ� EDQNDODUÕQ� OLNLGLWHVLQL� ER] P D\ DFDN� úHNLOGH� D\ DUODQP DVÕ�

] RUXQOXGXU�� %X� NDSVDP GD�� VLJRUWD� OLP LWLQLQ� NDGHP HOL� RODUDN� LQGLULOP HVL� GDKD�

X\ JXQ�RODFDNWÕU��

<• U• UO• NWH� EXOXQDQ� WDP � JDUDQWL� X\ JXODP DVÕ�� P HYGXDW� VDKLSOHULQH�

SDUDODUÕQÕQ� WDP DP ÕQÕQ� | GHQHFH÷L� DQODP ÕQD� JHOP HP HNWH�� DVOÕQGD� EX� KLoELU�

EDQNDQÕQ� EDWP DVÕQD� P • VDDGH� HGLOP H\ HFH÷L� DQODP ÕQD� JHOP HNWHGLU�� d • QN• ��

� lkemizde TMSF, Bankalar Kanunundaki yetkileri � er� evesinde hisseleri 

NHQGLVLQH�GHYURODQ�EDQNDODUGDNL�W• P �WDVDUUXI�VDKLSOHUL�YH�NUHGLW| UOHULQ�IRQODUÕQÕQ�

KHUKDQJL�ELU�HQJHO�ROP DGDQ�WDP �RODUDN�NXOODQÕOP DVÕQÕQ�VD÷ODQDFD÷ÕQÕ�EHOLUWLOHUHN��
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HQ�D] ÕQGDQ� • ONHGH� \ DúDQDQ�P DOL�NUL] �YH� \ HQLGHQ� \ DSÕODQP a s� reci bitene kadar 

WDVIL\ H� \ | QWHP LQLQ� NXOODQÕOP D\ DFD÷Õ� EHOLUWLOP LúWLU�� %X� úHNLOGH� EDQNDODUÕQ�

IDDOL\ HWOHULQLQ� GHYDP Õ� VD÷ODQDUDN� ILLOL� ELU� WDP � NRUXP D� VD÷ODQP DNWDGÕU�� ) RQ�

E• Q\ HVLQGHNL� EDQNDODUÕQ� WDVIL\ HVL� V| ] � NRQXVX� ROGX÷XQGD� LVH�� EX� EDQNDODUÕQ�

y� k� ml� l� klHUL� \ D� ) RQ� WDUDIÕQGDQ� • VWOHQLOP HNWH� \ D� GD� ) RQ� E• Q\ HVLQGHNL� GL÷HU�

EDQNDODUD� GHYUHGLOP HNWHGLU�� %X� VHEHSOH� 70 6) � WDUDIÕQGDQ� HO� NRQXODQ� EDQNDODUD�

EDúYXUDQ� KHU� P XGL� IRQODUÕQD� LVWHGLNOHUL� ] DP DQ� XODúDELOP HNWHGLU�� $QFDN�� EDQND�

LIODVODUÕ� KDOLQGH� P XGLOHUH� \ DSÕODFDN� | demeler i� in herhangi bir takvim 

| QJ| UP HP HVL� EDNÕP ÕQGDQ�� • ONHP L] GHNL� VLVWHP � HNVLNOLNOHU� VHUJLOHP HNWHGLU��

6LJRUWD� NDSVDP ÕQGDNL� P HYGXDWÕQ� QH� NDGDU� V• UHGH� | GHQHFH÷L� NDP X� RWRULWHVLQLQ�

SUHVWLML�DoÕVÕQGDQ�GD�| QHP OLGLU��

h ONHP L] GH� VLJRUWD� X\ JXODP DVÕ� DoÕNoD� EHOLUWLOP Lú� ROXS�� P HYGXDW� NDEXO�

HGHQ� EDQNDODUÕQ� \ XUWLoL� úXEHOHULQGHNL� 7• UN� / LUDVÕ� WDVDUUXI� P HYGXDWÕ� YH� WDVDUUXI�

P HYGXDWÕ� QLWHOL÷LQL� KDL] � DOWÕQ� GHSR� YH� G| YL] � WHYGLDW� KHVDSODUÕ� J• YHQFH� DOWÕQD�

DOÕQDUDN�GL÷HU�P HYGXDWODU�NDSVDP �GÕúÕQGD�EÕUDNÕOP ÕúWÕU��0 HYGXDW�NDUúÕOÕ÷Õ�YDGHVL�

JHoP Lú� YH\ D� VRUXQOX� NUHGLOHULQ� QHWOHúWLULOP HVLQH� \ | QHOLN� \ DVDODUGD� KHUKDQJL� ELU�

K• N• P � EXOXQP DP DNWDGÕU�� %X� P HYGXDW� VDKLEL� NLúLQLQ� D\ QÕ� ] DP DQGD� EDQNDQÕQ�

ERUoOXVX�ROP DVÕ�KDOLQGH�RUWD\ D�oÕNDQ�ELU�GXUXP GXU���

%LU� GL÷HU� | QHP OL� KXVXV�� ) RQ
D� GHYUHGLOHQ� EDQNDODUÕQ� QH� NDGDU� ELU� V• UH�

) RQ
GD� NDODFD÷ÕQÕQ� WDNYLP H� ED÷ODQP DVÕGÕU�� $NVL� WDNGLUGH� EX� EDQNDODU� 70 6) �

E• Q\ HVLQGH� oRN� X] XQ� V• UH� P HYFXW� GXUXP ODUÕQÕ� NRUXP DNWD� YH� VRUXQODUÕ�

D÷ÕUODúP DNWDGÕU�� $ \ UÕFD�� UHKDELOLWH� HGLOHP H\ HFHN� GXUXP GDNL� EDQNDODUÕQ� LIODVÕQD�

L] LQ�YHULOP Hsi gerekmektedir. � lkemizdeki temel sorun, m� dahale edilerek Fon'a 

GHYUHGLOHQ� EDQNDODUÕQ� L\ LOHúWLULOHUHN� VLVWHP H� JHUL� ND] DQGÕUÕOP DVÕ� DúDP DVÕQGD�

RUWD\ D� oÕNP DNWDGÕU�� . DQXQGD� EX� úHNLOGH� ELU� P HNDQL] P D� NXUXOP Xú� ROP DVÕQGDNL�

temel ama� , y� netim zafiyeti ve hissedDUOÕN� \ DSÕVÕ� QHGHQL\ OH� VRUXQ� \ DúD\ DQ�

DQFDN� ELU� WDNÕP � P • GDKDOHOHUOH� L\ LOHúWLULOHELOHFHN� QLWHOLNWHNL� EDQNDODUÕQ� ) RQ�

E• Q\ HVLQGH� UHKDELOLWH� HGLOHUHN� VLVWHP H� ND] DQGÕUÕOP DVÕGÕU�� $QFDN� EX� J• QH� NDGDU�

V• UHJHOHQ� X\ JXODP DODUD� EDNÕOGÕ÷ÕQGD� UHKDELOLWDV\ RQ� DúDP DVÕQÕQ� EDúDUÕVÕ] �

ROGX÷X� J| U• OP HNWHGLU�� %X� EDúDUÕVÕ] OÕN� WHP HOGH�� UHKDELOLWH� HGLOP HVL� P • P N• Q�

RODP D\ DFDN�EDQNDODUÕQ�GD��X\ JXODQDQ�WDP �JDUDQWL�QHGHQL\ OH�] RUXQOX�RODUDN�) RQ�
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E• Q\ HVLQH� DOÕQDUDN� UHKDELOLWH� HGLOP H\ H� oDOÕúÕOP DVÕQGDQ� ND\ QDNODQP DNWDGÕU��

' L÷HU� \ DQGDQ� HNRQRP LQLQ� JHQHOLQGH� \ DúDQDQ� VRUXQODU� QHGHQL\ OH� EX� EDQNDODUD�

X\ JXODQP D\ D� oDOÕúÕODQ� L\ LOHúWLUP H� SURVHG• UOHUL� GH� EDúDUÕVÕ] OÕ÷D� X÷UDP DNWDGÕU��

g QFHOLNOH�� JHQHO� HNRQRP LN� NUL] LQ� GH� HWNLVL\ OH� EX� EDQNDODUÕQ� DODFDNODUÕQÕQ�

WDKVLOLQGH� | QHP OL� VRUXQODU� \ DúDQP DNWDGÕU�� $ \ UÕFD�� EDQNDODUGDNL� LúWLUDN� YH�

JD\ ULP HQNXO� JLEL� GXUDQ� YDUOÕNODUÕQ� QDNGH� G| Q• úW• U• OP HVL� GH� JHQHO� HNRQRP LN�

GXUJXQOX÷D�ED÷OÕ�RODUDN�YH� • ONHGHNL�VHUP D\ H�ELULNLP L�HNVLNOL÷L�oHUoHYHVLQGH�SHN�

P • P N• Q�RODP DP DNWD��QDNGH�G| Q• úW• U• OHELOHQOHU�LVH�JHUoHN�GH÷HUOHUL� • ] HULQGHQ�

G| Q• út� r� lememektedir. �
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) RQ� ID] ODVÕ� RODQ� WDVDUUXI� VDKLSOHUL� LOH� IRQ� LKWL\ DFÕ� LoLQGHNL� \ DWÕUÕP FÕODUÕ�

EXOXúWXUDQ� EDQNDODUÕQ� EX� IRQODUÕ� QDVÕO� GH÷HUOHQGLUGLNOHUL� ILQDQVDO� SL\ DVDODUÕQ�

LúOH\ LúL�EDNÕP ÕQGDQ�| QHP �WDúÕP DNWDGÕU��%X�QRNWDGD�DVÕO�GLNNDW�HGLOP HVL�JHUHNHQ�

KXVXV�� EX� IRQODUÕ� EXOXúWXUDQ� EDQNDODUD� GX\ XODQ� J• YHQLQ� GHYDP � HWP HVL� YH�

] HGHOHQP HP HVLGLU�� øúWH� EX� VHEHSOH� EDQNDFÕOÕN� VHNW| U• Q• Q� VD÷OÕNOÕ� LúOH\ HELOP HVL�

LoLQ�\ DSÕOP Õú�G• ] HQOHP HOHUGHQ�ELUL�GH�P HYGXDW�VLJRUWD�VLVWHP LGLU��

0 HYGXDW�VLJRUWD�VLVWHP LQLQ�HQ�WHP HO�DP DFÕ�� ILQDQVDO�SL\ DVDODU�KDNNÕQGD�

yeterince bilgi sahibi olmayan k� � � k tasarruf sahiplerini koruyarak, mali 

VLVWHP GH�ROXúDFDN�SDQL÷L�D] DOWDUDN��EXQXQ� \ RO�DoDFD÷Õ�VLVWHP L�VDUVDFDN�| Oo• GH�

P HYGXDW� oHNLOLúOHULQLQ� | Q• QH� JHoP HN� YH� EX� \ ROOD� ILQDQVDO� VHNW| U� LVWLNUDUÕQD�

NDWNÕGD�EXOXQP DNWÕU��

%X� DP DoOD� JHUoHNOHúWLULOHQ� EDúOÕFD� LNL� W• UO• � P HYGXDW� NRUXP DVÕ�

EXOXQP DNWDGÕU�� =ÕP QL� P HYGXDW� NRUXP DVÕQGD� NXUDOODUÕ� | QFHGHQ� EHOLUOHQP Lú� ELU�

VLVWHP �ROP DGÕ÷Õ�LoLQ��KHUKDQJL�ELU�NUL] �DQÕQGD�JHUHNOL�WHGELUOHU�DOÕQDUDN�P HYGXDW�

VLJRUWD� VLVWHP L� ROXúWXUXOP DNWDGÕU�� $oÕN� P HYGXDW� VLJRUWDVÕ� VLVWHP L� LVH� NDQXQ� YH�

G• ] HQOHP HOHUOH�WDQÕP ODQP ÕúWÕU�� * HQHO�RODUDN�EDNÕOGÕ÷ÕQGD��DoÕN�P HYGXDW�VLJRUWD�

VLVWHP LQLQ� ] ÕP QL� NRUXP D\ D� J| UH� DP DoODUD� XODúP DGD� GDKD� LúOHYVHO� YH� EDúDUÕOÕ�

ROGX÷X� J| U• OP HNWHGLU�� $oÕN� P HYGXDW� VLJRUWD� VLVWHP LQLQ� VÕQÕUOÕ� NDSVDP OÕ�

X\ JXODP DVÕ� G• Q\ DGDNL� • ONH� | UQHNOHUL� GH� LQFHOHQGL÷LQGH� \ D\ JÕQ� ELU� úHNLOGH�

EHQLP VHQGL÷L�DQODúÕOP DNWDGÕU���

$QFDN� P HYGXDW� VLJRUWD� VLVWHP LQH� \ | QHOLN� HOHúWLULOHU� GH� EXOXQP DNWDGÕU��

%XQODUGDQ� ELULQFLVL� P HYGXDW� VLJRUWDVÕQÕQ� P HYGXDW� VDKLSOHULQLQ� YH� EDQNDODUÕQ�

ULVNH�NDUúÕ�GX\ DUOÕOÕNODUÕQÕ�D] DOWP DVÕ�YH�EDQNDODUÕ�DúÕUÕ�ULVN�DOP D\ D�WHúYLN�HGHUHN�

SL\ DVD� GLVLSOLQLQLQ� ER] XOP DVÕQD� VHEHS� RODQ� DKODNL� ULVNH� \ RO� DoWÕ÷ÕGÕU�� ' L÷HUL� LVH�
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ED] Õ� EDQNDODUÕQ� ILQDQVDO� VLVWHP LQ� VDUVÕODFD÷Õ� HQGLúHVL\ OH� VLVWHP GHQ�

oÕNDUÕOP DVÕQD� \ DGD� LIODVÕQD� L] LQ� YHULOP HP HVL� RODUDN� WDQÕP ODQDQ� ³EDWP DVÕQD� L] LQ�

YHULOHP H\ HFHN�NDGDU�E• \ • N�ROP D́ �SROLWLNDVÕGÕU��* HQHOGH�DKODNL�ULVN�YH�EDWP DVÕQD�

L] LQ�YHULOHP H\ HFHN�NDGDU�E• \ • N�ROP D�SROLWLNDVÕ�HNVHQLQGH�JHOLúHQ�EX�HOHúWLULOHUGH�

KDNOÕOÕN� SD\ Õ� EXOXQP DNOD� ELUOLNWH� X\ JXQ� WDVDUODQP Õú� ELU� P HYGXDW� VLJRUWDVÕ�� HWNLQ�

\ DVDO� G• ] HQOHP H�� J| ] HWLP � YH� GHQHWLP OH� GHVWHNOHQP Lú�� D\ QÕ� ] DP DQGD� EDQND�

ULVNOHULQLQ� GH� JHUH÷LQFH� IL\ DWODQGÕUÕOGÕ÷Õ� ELU� RUWDP GD� EX� ROXP VX] � HWNLOHUL� EHUWDUDI�

HWP HNWH�EDúDUÕOÕ�RODFDNWÕU��

0 HYGXDW� VLJRUWD� VLVWHP L� X\ JXODP DVÕQGD�� KHU� • ONH� NHQGL� NDP XR\ X�

WHUFLKOHULQH� YH� ILQDQVDO� \ DSÕVÕQD� J| UH� | ] HOOLNOHULQL� ROXúWXUDFD÷Õ� ELU� VLVWHP L�

EHQLP VHP HOLGLU��6LVWHP LQ�NLP LQ�NRQWURO• QGH�RODFD÷Õ��\ HWNL�GD÷ÕOÕP Õ��P DOL�J• YHQOLN�

D÷Õ� NDWÕOÕP FÕODUÕ� DUDVÕQGDNL� LOLúNLOHU�� • \ HOLN�� VLJRUWD� NDSVDP Õ�� IRQODP DQÕQ� úHNOL� YH�

JHUL� | GHP HQLQ� QDVÕO� \ DSÕODFD÷Õ� NRQXODUÕ� \ HWNLOL� RWRULWHOHUFH� NDUDU� YHULOP HVL�

JHUHNHQ�NRQXODUGÕU��

0 HYGXDW� VLJRUWD� VLVWHP LQLQ� X\ JXODQP DVÕQD� LOLúNLQ� VHoLOP Lú� • ONH�

| UQHNOHULQH�EDNÕOGÕ÷ÕQGD�KHU�• ONHQLQ�\ DúDGÕ÷Õ�WHFU• EHOHU�ÕúÕ÷ÕQGD�NHQGL�VLVWHP LQL�

JHOLúWLUGL÷L� YH� oR÷XQOXNOD� DoÕN� P HYGXDW� VLJRUWD� VLVWHP LQLQ� EHQLP VHQGL÷L�

J| U• OP HNWHGLU��$%' ¶GH�ULVNH�J| UH�SULP �| GHP HVL�P HYFXW�EXOXQP DNWDGÕU�YH�) ' ,&��

P HYGXDWÕQ� VLJRUWDODQP DVÕ� \ DQÕQGD� P DOL� GXUXP X� ] D\ ÕI� EDQNDODUOD� LOJLOL� JHUHNOL�

WHGELUOHUL� DOP DNWD� YH� GHQHWLP � IRQNVL\ RQXQX� GD� \ HULQH� JHWLUP HNWHGLU�� øQJLOWHUH¶GH�

LVH� P HYGXDW� NRUXP D� IRQXQXQ� � �� � P LO\ RQ� 6WHUOLQ� VHYL\ HVLQGH� ROP DVÕQÕ�

VD÷OD\ DFDN�NDWNÕ�SD\ ODUÕ�\ | QWHP L�HVDV�DOÕQP DNWDGÕU��- DSRQ\ D¶GD�LNL�D\ UÕ�P HYGXDW�

VLJRUWD� VLVWHP L� EXOXQP DNWDGÕU� YH� � � � � ¶ODUGD� X\ JXODP D\ D� NRQDQ� WDP � NDSVDP OÕ�

JDUDQWL� NDGHP HOL� RODUDN� NDOGÕUÕOP DNWDGÕU�� 0 HNVLND¶GD� � � � � � \ ÕOÕQGDNL� HNRQRP LN�

NUL] H� ED÷OÕ� RODUDN� X\ JXODP D\ D� NRQDQ� WDP � JDUDQWL� � � � � � \ ÕOÕQD� NDGDU� NDGHP HOL�

RODUDN� D] DOWÕOP DNWDGÕU�� $%¶GH� LVH�� � � �� �� � � � � WDULKOL�� � � �� � �( &� VD\ ÕOÕ� $YUXSD�

3DUODP HQWRVX� YH� . RQVH\ � GLUHNWLILQH� J| UH� VLJRUWD� NDSVDP ÕQD� DOÕQP DVÕ� JHUHNHQ�

P HYGXDW�WXWDUÕ�HQ�D] � � � �� � � � ( XUR�RODUDN�EHOLUOHQP LúWLU�� . UHGL�NXUXP ODUÕQÕQ�GL÷HU�

• \ H� • ONHOHUGH� DoWÕNODUÕ� úXEHOHUH� \ DWÕUÕODQ� P HYGXDWÕQ� NXUDO� RODUDN� P HUNH] LQ�

EXOXQGX÷X� • \ H� • ONHGHNL�P HYGXDW�JDUDQWL�VLVWHP L�LOH�NRUXQP DVÕ�JLEL�KXVXVODU�GD�

EX�GLUHNWLI�NDSVDP ÕQGD�\ HU�DOP ÕúWÕU��



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

( NRQRP LQLQ� QRUP DO� G| QHP OHULQGH� WDYVL\ H� HGLOHQ� VÕQÕUOÕ� P HYGXDW� VLJRUWD�

VLVWHP L�� VLVWHP LN� EDQNDFÕOÕN� NUL] OHUL� HVQDVÕQGD� ILQDQVDO� LVWLNUDUÕ� VD÷ODP DGD�

\ HWHUVL] � NDODELOP HNWHGLU�� %X� G| QHP OHUGH�� HNRQRP LN� úDUWODUÕQ� HOYHUGL÷L� | Oo• GH�

NÕVD�ELU�V• UHGH�WHNUDU�VÕQÕUOÕ�P HYGXDW�VLJRUWD�VLVWHP LQH�G| Q• OHFH÷L�NRúXOX\ OD�WDP �

NDSVDP OÕ� JDUDQWL� X\ JXODP DVÕQD� EDúYXUXODELOLU�� - DSRQ\ D�� 0 HNVLND�� . RUH�� ùLOL��

øVSDQ\ D�� øVYHo� YH� 7• UNL\ H� NUL] � G| QHP OHULQGH� WDP � JDUDQWL� X\ JXODP DVÕQÕ� VHoP Lú�

� lkelerdir.�

h ONHP L] GH� � P HYGXDWÕQ� NRUXQP DVÕQD� LOLúNLQ� LON� X\ JXODP D� � � � � � \ ÕOÕQGD�

NDEXO� HGLOHQ� 0 HYGXDWÕ� . RUXP D� . DQXQX� LOH� EDúODP ÕúWÕU�� =DP DQ� LoLQGH� • ONH�

úDUWODUÕQD� ED÷OÕ� RODUDN� JHOLúLP LQL� V• UG• UHQ� P HYGXDW� NRUXP DVÕ� � � � � ¶GD�

NXUXP VDOODúP D� LP NDQÕ� EXOP XúWXU�� � � �� �� � � � � WDULK� YH� � � � � � VD\ ÕOÕ� %DQNDODU�

. DQXQXQGD�� ) RQ¶XQ� NDP X� W• ] HO� NLúLVL� ROGX÷X� EHOLUWLOHUHN�� %DQNDFÕOÕN� ' • ] HQOHP H�

YH� ' HQHWOHP H� . XUXP X� �%' ' . � � WDUDIÕQGDQ� LGDUH� YH� WHP VLO� ROXQP DVÕQD�

K• NP HGLOP LúWLU�� � � �� � �� � � � � WDULKOL� ³%DQNDODU� . DQXQX� LOH� %D] Õ� . DQXQODUGD�

' H÷LúLNOLN�<DSÕOP DVÕQD�øOLúNLQ� � � � � � 6D\ ÕOÕ�<DVD́ �LOH�70 6) ��%' ' . ¶GDQ�WDP DP HQ�

ED÷ÕP VÕ] �ELU�\ DSÕ\ D�NDYXúWXUXOP XúWXU��

$QFDN� ,0 ) ¶LQ� WHP HO� SUHQVLSOHUL\ OH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� • ONHP L] GHNL�

P HYGXDW� VLJRUWD� VLVWHP LQH� LOLúNLQ� RODUDN� DúD÷ÕGD� VÕUDODQDQ� | QHULOHUL� JHWLUP HN�

m� mk� nd� r:�

·  � � � � � \ ÕOÕ� 7HP P X] � D\ ÕQGDQ� LWLEDUHQ� � � � P LO\ DU� 7/ � LOH� VÕQÕUODQGÕUÕODFD÷Õ�

ELOGLULOHQ� VLJRUWD� NDSVDP Õ� \ • NVHN� J| U• OP HNWHGLU�� $ \ UÕFD�� VLJRUWD�

NDSVDP ÕQÕQ�NDGHP HOL�RODUDN�LQGLULOP HVL�GDKD�X\ JXQ�RODFDNWÕU��

·  %DQND� LIODVODUÕ� KDOLQGH� P XGLOHUH� \ DSÕODFDN� | GHP HOHU� LoLQ� ELU� JHUL� | GHP H�

WDNYLP L�JHWLULOP HVL�P HYGXDW�VLJRUWD�VLVWHP LQLQ�J• YHQLOLUOL÷LQL�HWNLOH\ HFHNWLU���

·  ) RQD� GHYUHGLOHQ� EDQNDODUÕQ� QH� NDGDU� ELU� V• UH� IRQGD� NDODFD÷ÕQÕQ� WDNYLP H�

ED÷ODQP DVÕ� SUREOHP OL� EDQNDODUÕQ� o| ] • P OHQP HVL� V• UHFLQH� GLVLSOLQ�

JHWLUHFHNWLU���

Sonu�  olarak, benimsenecek sigorta sisteminin; mevduat sahiplerinin 

EDQNDODUÕQ�SHUIRUP DQVODUÕQÕ�WDNLS�HWP HOHULQL�YH�EDQND�VDKLSOHUL�YH�\ | QHWLFLOHULQLQ�
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de y� netimi kendilerine emanet� HGLOP Lú� RODQ� IRQODUÕ� YHULP OL� YH� HP QL\ HWOL� ELU�

úHNLOGH� NXOODQP DODUÕQÕ� VD÷OD\ DFDN� ELU� ELOHúLP GH� ROP DVÕ� JHUHNOLGLU�� %DQNDFÕOÕN�

VLVWHP LQGH�VD÷ODP �YH�LVWLNUDUOÕ�ELU�\ DSÕQÕQ�WHP LQ�HGLOP HVL�oHUoHYHVLQGH�P HYGXDW�

VLJRUWDVÕ� LNLQFL� GHUHFHGH� | QHP H� VDKLSWLU�� <DWÕUÕP FÕ� | QFHOLNOH� WDVDUUXIODUÕQÕ�

HP DQHW� HWWL÷L� NXUXP ODUÕQ� NDP X� RWRULWHVLQFH� GHQHWOHQGL÷LQL� ELOHUHN� NHQGLQL�

J• YHQGH� KLVVHWP HOL�� EX� GHQHWLP H� UD÷P HQ� KHUKDQJL� ELU� ROXP VX] OXN� KDOLQGH� LVH�

] DUDUÕQÕQ�HQ�D] ÕQGDQ�ELU�E| O• P • Q• Q�NDUúÕODQDFD÷Õ�JDUDQWLVLQH�VDKLS�ROP DOÕGÕU��

�

�

�

�
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. $<1 $ . d $ �

$5 6/ $1 �� ø�+DNNÕ�´7DVDUUXI� 0 HYGXDWÕQÕQ� 6LJRUWDODQP DVṌ�� 0 HYGXDW� 6LJRUWDVÕ��
øVWDQEXO��øNWLVDGL�$UDúWÕUP DODU�9DNIÕ��� � � � ��V�� � � � � ��

BALABAN, Ercan ve H� seyin � illi. A Proposal For A Deposit Insurance System 
,Q�7XUNH\ ��7KH�,6( �5 HYLHZ��9RO�� �1 R�� ��� � � � � � ��V�� � � � ���

%' ' . �� � � � � � 6D\ ÕOÕ� %DQNDODU� . DQXQX�� � � � � ��
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�P HY] XDW�EDQNDODUNDQXQX���� �( NLP �� � � � � ��

BBBBBB7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� <| QHWP HOL÷L�� � � � � ��
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�P HY] XDW�WP VI\ RQHWP HOLJL�GRF�� �� � ( NLP �
� � � � � ��

BBBBBB7DVDUUXI�0 HYGXDWÕ�6LJRUWD� ) RQX� � � � � � <ÕOÕ� ) DDOL\ HW�5 DSRUX��0 D\ ÕV� � � � � ��
KWWS���ZZZ�EGGN�RUJ�WU�\ D\ ÕQODU�UDSRUODU���� � �. DVÕP �� � � � � ��

BBBBBB%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOX� . DUDUÕ�1 R�� � � � �� � � � � D��
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�GX\ XUXODU�NXUXONDUDUODUL���� �. DVÕP �� � � � � ��

BBBBBB%DQNDFÕOÕN� ' • ] HQOHP H� YH� ' HQHWOHP H� . XUXOX� . DUDUÕ�1 R�� � � � �� � � � � E��
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�GX\ XUXODU�NXUXONDUDUODUL���� � �. DVÕP �� � � � � ��

BBBBBB7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� � � � � � <ÕOÕ� ) DDOL\ HW� 5 DSRUX�� � � � � F��
KWWS���ZZZ�EGGN�RUJ�WU�\ D\ ÕQODU�UDSRUODU���� �+D] LUDQ�� � � � � ��

BBBBBB<ÕOOÕN� 5 DSRU�� � � � � G�� KWWS���ZZZ�EGGN�RUJ�WU�\ D\ ÕQODU�UDSRUODU�� �� � . DVÕP �
� � � � � ��

BBBBBB%DQNDFÕOÕN� 6HNW| U• � <HQLGHQ� <DSÕODQGÕUP D� 3URJUDP Õ� * HOLúP H� 5 DSRUX�
�9 ,,��� ( NLP � � � � � �� � � � � H�� KWWS���ZZZ�EGGN�RUJ�WU�\ D\ ÕQODU�UDSRUODU�� �� �
. DVÕP �� � � � � ��

BBBBBB%DQNDFÕOÕN� 6HNW| U• � ' H÷HUOHQGLUP H� 5 DSRUX�� ùXEDW� � � � � �� � � � � ��
KWWS���ZZZ�EGGN�RUJ�WU�\ D\ ÕQODU�UDSRUODU���� � �1 LVDQ�� � � � � ��

BENSTON, George J. “Is Government Regulation Of Banks Necessary”. - RXUQDO�
RI�) LQDQFLDO�6HUYLFHV�5 HVHDUFK��� � �� �� ��� � � � ��V�� � � � � � � ��

&$5 ,6$1 2 ��5 LWD�� � ' HSRVLW� ,QVXUDQFH��7KHRU\ �� 3ROLF\ �DQG� ( YLGHQFH�� ' DUWP RXWK�
3XEOLVKLQJ��� � � � ��

�
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' ( 0 ø5 * h d �. 8 1 7��$VOÕ�YH�7ROJD�6REDFÕ��' HSRVLW�,QVXUDQFH�$URXQG�7KH�: RUOG��
$ �' DWD�%DVH��7KH�: RUOG�%DQN��� � � � ���

KWWS���ZZZ�ZRUOGEDQN�RUJ�UHVHDUFK�LQWHUHVW�FRQIV�XSFRP LQJ�GHSRVLWBLQV
XUDQFH�GDWD�SGI����� � � �1 LVDQ�� � � � � ��

' ( 0 ø5 * h d �. 8 1 7�� $VOÕ� YH� ( QULFD� ' HWUDJLDFKH�� ' RHV� ' HSRVLW� ,QVXUDQFH�
,QFUHDVH�%DQNLQJ�6\ VWHP �6WDELOLW\ " �,0 ) �: RUNLQJ�3DSHU��: 3 �� � �� ��� � � � ��
KWWS���ZZZ�LP I�RUJ�H[ WHUQDO�SXEV�IW�ZS�� � � � �ZS� � � � �SGI�� � � � � 1 LVDQ�
� � � � � ��

' ,$0 2 1 ' �� ' RXJODV� YH� 3KLOLS� ' \ EYLJ�� %DQN� 5 XQV�� / LTXLGLW\ � DQG� ' HSRVLW�
,QVXUDQFH��- RXUQDO�2 I�3ROLWLFDO�( FRQRP \ ��- XQH��

DOWD, Kevin. “Bank Capital Adequacy Versus Deposit Insurance”. - RXUQDO� RI�
) LQDQFLDO�6HUYLFHV�5 HVHDUFK�� � �� ��� � � � ��V�� � � � ��

) LQDQFLDO�6WDELOLW\ �) RUXP ��* XLGDQFH�) RU�' HYHORSLQJ�( IIHFWLYH�' HSRVLW�,QVXUDQFH�
Systems. Eyl� l, 2001.�

FSA. “New Deposit Insurance System”. Financial Services Agency. 
ZZZ�IVD�JR�MS�V\ RXKL�V\ RXKLH�V\ RXKL�KRJR� �KWP O���� � �$UDOÕN�� � � � � ��

) / $1 1 ( 5 <�� 0 DUN� - ��� ' HSRVLW� ,QVXUDQFH�� 7KH� 1 HZ� 3DOJUDYH� ' LFWLRQDU\ � 2 I�
0 RQH\ �DQG�) LQDFH��/ RQGRQ��� � � � ��

* $5 &,$ �� * LOOLDQ�� ' HSRVLW� ,QVXUDQFH� DQG� &ULVLV� 0 DQDJHP HQW�� ,0 ) � : RUNLQJ�
3DSHU�: 3 �� � �� � �� � � � ��
KWWS���ZZZ�LP I�RUJ�H[ WHUQDO�SXEV�IW�ZS�� � � � �ZS� � � � �SGI�� � � � � 1 LVDQ�
� � � � � ��

* $5 &,$ �� * LOOLDQ�� 6XUYH\ � RI� $FWXDO� DQG� %HVW� 3UDFWLFHV�� ,0 ) � : RUNLQJ� 3DSHU��
: 3 �� � �� � �� � � � ��
KWWS���ZZZ�LP I�RUJ�H[ WHUQDO�SXEV�IW�ZS�� � � � �ZS� � � � �SGI�� � � � � 1 LVDQ�
� � � � � ��

* 2 2 ' +$5 7�� &KDUOHV� $�( �� 7KH� &HQWUDO� %DQN� DQG� 7KH� ) LQDQFLDO� 6\ VWHP �� 7KH�
0 ,7�3UHVV��� � � � ��

+$/ / ��0 D[ LP LOLDQ�- RKQ�%HWWOHV��' HSRVLW�,QVXUDQFH�5 HIRUP �,Q�- DSDQ��%HWWHU�/ DWH�
7KDQ� 1 HYHU�� ( QJODQG�� ' HSDUWP HQW� RI� ( FRQRP LFV�� / RXJKERURXJK�
8 QLYHUVLW\ ��� � � � ��

) ,7' ��5 HSRUW�RQ�' HSRVLW�,QVXUDQFH��DQ�,QWHUQDWLRQDO�2 XWORRN��� � � � ��

IPAB. “Law For The Protection Of Bank Savings”. IPAB. 
KWWS���ZZZ�LSDE�RUJ�P [ �LSDEBLQJOHV�SULQFLSDOBLQJ�KWP ���� � �1 LVDQ�� � � � � ��
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- �� . ( TCHA JR, Nicholas. ªDeposit Insurance Stystem Design and 
Considerationsº. KWWS���ZZZ�ELV�RUJ�SXEO�SOF\ � � R�SGI����� � � �1 LVDQ�� � � � � ��

. $1 ( �� ( GZDUG� - �� 7KH� * DWKHULQJ� &ULVLV� øQ� IHGHUDO� ' HSRVLW� ,QVXUDQFH� �� 7KH�
0 DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\ ��� � � � ���

KEELEY, Michael C. ªDeposit Insurance, Risk and Market Power In Bankingº. 
$P HULFDQ�( FRQRP LF�5 HYLHZ��' HFHP EHU��� � � � ��

. h d h . g =0 ( 1 �� &�&RúNXQ�� ' HSRVLW� ,QVXUDQFH� $Q� $VVHVVP HQW�� &DVH� 2 I�
7XUNH\ �� / RXJKERURXJK� 8 QLYHUVLW\ � RI� 7HFKQRORJ\ �� ' HSDUWP HQW� RI�
( FRQRP LFV��� � � � ��

/ ( : ,6 ��0 HUY\ Q� . ��YH� . HYLQ�7�� ' DYLV�� ' RP HVWLF�DQG�,QWHUQDWLRQDO�%DQNLQJ��0 ,7�
3UHV��� � � � ��

0 ( 68 72 ö / 8 �� %HUN�� ' • Q\ DGD� 0 HYGXDW� 6LJRUWDVÕ� 8 \ JXODP DODUÕ� YH� 7• UNL\ H� øoLQ�
� neriler��$QNDUD��' HYOHW�3ODQODP D�7HúNLODWÕ��� � � � ��

2 ) ) ,&,$ / �- 2 8 5 1 $/ �RI�( XURSHDQ�&RP P XQLWLHV��&RP P LVVLRQ�5 HFRP P HQGDWLRQ�
FRQFHUQLQJ� WKH� LQWURGXFWLRQ� RI� GHSRVLW�JXDUDQWHH� VFKHP HV� LQ� WKH�
&RP P XQLW\ �� 9RO�� � �� 1 R� / � � � �� � � � � �� KWWS���HXURSD�HX�LQW�HXU�
OH[ �HQ�OLI�UHJ�HQBUHJLVWHUB� � � � � � � � �KWP O����� � �+D] LUDQ�� � � � � �

BBBBBB' LUHFWLYH� � � �� � �( &�RI�WKH�( XURSHDQ�3DUOLDP HQW�DQG�RI�WKH�&RXQFLO�RI� � � �
0 D\ � � � � � � RQ� GHSRVLW�JXDUDQWHH� VFKHP HV�� 9RO�� � �� 1 R� / � � � � �� � � � � ��
KWWS���HXURSD�HX�LQW�HXU�OH[ �HQ�OLI�UHJ�HQBUHJLVWHUB� � � � � � � � �KWP O�� �� �
+D] LUDQ�� � � � � ��

g =' ( 0 ø5 �� 0 HKP HW� ( UNDQ�� D� nyada ve T� rkiye'de Mevduat Sigorta Sistemi, 
. DUúÕODúÕODQ�6RUXQODU�YH�$OWHUQDWLI�<DNODúÕP ODU��$QNDUD��7�&�%DúEDNDQOÕN�
+D] LQH�0 • VWHúDUOÕ÷Õ��� � � � ��

6$9$ù�� 0 HKP HW�� ùHQRO� %DEXúoX�� <DVHP LQ� $\ P HUJHQ� YH� &DQGDQ� øQDQo��
0 HYGXDW�6LJRUWD�6LVWHP L�YH�7• UNL\ H�øoLQ�0 RGHO�g QHULVL��øVWDQEXO��7• UNL\ H�
%DQNDODU�%LUOL÷L��� � � � ��

7%%��� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX� <| QHWP HOL÷L�� � � � � ��
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�P HY] XDW�EDQNDODUNDQXQX�� �� � � 1 LVDQ�
� � � � � ��

h / * ( 1 7h 5 . �� øKVDQ�� 0 HYGXDW� 6LJRUWDVÕ� 6LVWHP OHUL�� 8 \ JXODP D� <| QWHP OHUL� YH�
7• UNL\ H� 8 \ JXODP DVÕ�� $QNDUD�� 7�&�%DúEDNDQOÕN� +D] LQH� 0 • VWHúDUOÕ÷Õ��
� � � � ��

: + ,7( ��1 �( XJHQH��7KH� / HJDF\ �RI� ' HSRVLW�,QVXUDQFH��7KH�* URZWK��6SUHDG�DQG�
&RVW�RI�,QVXULQJ�) LQDQFLDO�,QWHUP HGLDULHV��1 %( 5 �: RUNLQJ�3DSHU��� � � � ��
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: + ,7( ��1 �( XJHQH��' HSRVLW�,QVXUDQFH��7KH�: RUOG�%DQN��� � � � ��

<,/ 0 $=�� ùXKQD] � YH� 5 Õ] D� . DGÕODU�� 7• UNL\ H� øoLQ� %LU� 0 HYGXDW� 6LJRUWD� 6LVWHP L�
� nerisi��7• UNL\ H�%DQNDODU�%LUOL÷L��� � � � ��


