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W RUDVO [ LEDQVDOAMMP 1Q MIBNDUDI0IQ ] RXQXX KDBI JH® [0

hGH GDUED X\ JXQ \WWDUWDQP @G JHWHND \ DVDO G | HQBP HBU YH
HMQ EDQNDF@EN J| ] HMP YH GHQHMP  VIVMP L 1B GHMIMNBIQP L EIU P HYGXDW
VIRMY VIMAMP L P DD VHNMWU MDD | GHP @ NDIWIDUED EXGQDFDNE 96X
oD@P DG G Q DEDNLYH 7+ U\ HGHNLP HYGXDWLI RUB VMM BILIQFHBIGHHN
7+ UN\ HGHNLP HYGXDWAJ RUB VMMP IQH IOINIQ | QHUBIUI HMB HNWAU

%X oD@P D\D GH-HMD |INLBIA B NDWED EXAQDUDN EHQL \ | QBIQALHQ
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ROX:XP X EHDYW HN MMUIP
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%X oD@P DD P HYGDWWIRWY VIMMP IQQ JHQHO | ] HANBIWL YH G=HU
Ulkelerde uygulanmakta olan mevduat sigorta sistemi duzenlemeleri
IQFHBIQP HNM RS 7+ UN\ H [olQ X\ IXQ \IWVDUWDQP @ EIU P HYGXDWMI RMY VIMAMP L
RAUMUX® DVONRQXVXQED | QGHUBLEH EXGQXE DNBGD

) RQ 1D OVORDQDU B IRQ H\V+-L RDQDU DUDVAGDNL DUDF@N J| UHYL YH
demeler sistemi igindeki fonksiyonu sebebiyle bankalar, tlke ekonomileri i¢cinde
| GHP @ ElU\ HH VDKISW 3 1\ DVDADQ \RSOGHIDUDNID YDGHD ONWCH:HBLL X] XQ
YDGHD GDKD D] NWNHAGIH YH\ D@ O @ Q@ UMAG NBUKGHQ | GHP HJ* 0@+
YH QNG VRXQDUDONRQXVXQGED NI DQ ELU\ DSOD VDKISWBIU ¥DNDOUD) HNRCRP L
lolQGHNL EX | GHP @\ HWL YH EDQ\D LOMDUDNDUG@ED P XABUQ ND\ GOUWD P DY
NDE® D UM\ « GHBLL P DDJ+ YHQIN D-OUDRGGWUP D\ D \ | GHIF MW 0 DDJe YHQIN
D-@QHQ | GHP QXQUXUDUENEDQ ELLLIVH P HYGXDWAI RWD VIWMP IAIU

0 HYGDW VURW MMMP IQQ DPDFO X\ JXOQ30 « CHALGH\L P DO
S\DVDODW EU G]HQ JHWP HN YH EDQN\D LLOMDUWD NDWG@ED N oe N VBVDUXI
VIKISBUQQ oBDUDEONRXP DN@ 0 HYGXDWMI RMB IMMP 1QQ \ L G | HQBIGP L1
HMQ X\JIXOCDQ YH NDP XR X \BUDI@GEDQ DQDU@AY ElU WGk IiH VDKIS RE DVO
JHUH\P HNMWAU

0 HYGDWWIRYWY VWP GLL « ] HIQGH Ve UIND EIU \HQ®P H oD@P DVO
\DS@® DVO JHH\P HNMAU %4 \GFH «OHBU GHIOHQ HNRQRPIN YH VRMDO
\ DS@ID X\ XP & ElUP HYGXDWL) RS VWP LREU\MUDEIR B

$QDKVBU . HIP HOU 0 HYGXDW6LIRMIMO $KONL 5MN 7DP  * DUDQN 7HP HO
3 UHQUSBU
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7KV \WHWY ZKIEK UWHYHZV \WH P DIRU IHDMUHV R GHSRMWIQUXUDGRH
VWP GHVLIQ DQG H DP IQHV GHSRVMIQUXUDGFH M AP DUIDQI HP HQW \KDWDUH
FXUHQ® 1Q SOFH DURXQG WH Z RIS P DNHV UHFRP P HQEDVURQY [RUFUHDWY DQG
XQQUQ) D SURSHWD GHVLI GHG GHSRVIMIQUXUDGFH A VWP 1Q 7 XUNH,

%DV DUH [P SRUBIQAIQ \WH HFRQRP \ EHFDXVH R WHUIQYROHP HQAKQ WH
SD\P HOVA VWPV DQG WHU URBHI DV IQMIP HADUHY EHEHHQ GHSRARY DQG
ERUWRZ HY 7KH DUH YXQHDE®! R OrXIGW DQG VROHQR. SUREGP V EHFDXVH \IH
WDQURP VKRWMP @OXIG GHSRUW QR BQUHUMP OW OXG BV DG
IQYHR HON  7KH P SRWIQFH R EDQW [Q WH HFRQRP\  DQG WH SRIMQIDOIRU
GHSRMRY \R VXITHUBWHV Z KHQ EDQNV I DIOBDG FRXQUHY \R HABEQK 1LQDGADO
VDIHIV GHW 2 GHR WH P RWIP SRUBQAHBP HQN 1Q \WH 1LCDGADOVDIHW GHAY \KH
GHSRVIWQUXUDGFH A AP

7KH SUQFISDOREMPIYHY R D GHSRVMIQUXUDQFH A VAMP - DUH VR FRQUEX\M
\R WH WBELDV R D FRXQM V IIQDGADOM WP DQG \R SURMPWBMY [LQDQAIDM
VRSKMIFDIMG GHSRMRY 1URP \WH ®W R \WHUGHSRVW Z KHQ EDQNV IDIO" HSRVIW

IQUXWDQFH WWAMPV QHHG \R EH SIRSHW® GHMIQHG ZHO IP SBP HQMG DQG
XQGHYARRGE\ \WH SXETF

$ FROIXRXV P SIRYHP HQWV SIRFHW VKRX@ H MW IRU WH  GHSRVW
IOXIDFH MVWPV ,Q WV ZD  FRXQMHV FDQ HQUXUH \KDWWHU GHSRVW
LQVXUDGQRH DUDQI HP HQW UHP DIQ FROIMIMQZ W HFRQRP [E DQG VRAIDCFRQAMRYY

. H @ RWGV ' HSRUWQUXWDQFH 0 RIDGH D) DG ) X@F XDWDQMH Y4B UDRWFHY



* ¢ dl

'« Q DA KHU+ GH H\RQRP IN NDOOP D DY XVXQX JHOHNBUMBHEL® HN LolQ
WIHEEV JeFQQ \DQOE WPDH EUNPICH JMWHN ]RXQEGXQX
hissetmektedir. Sermaye birikiminin yolu ise tasarruftan ge er. Sermaye birikimi;
\D@P «UWMP YHMKGEP «oJHQnde en nemli konuma oturtulurken, g ven ve
NARNIDU DUDQP DNBGD) 7 DVDUXI OUD RUDQ VHUP D\ HAQ \ DV D G Q@ 4w B HWL
GR-DORDUDN \BVDUXID NID YH X] XQ G QHP GH YHUBFHN J» YHQ XQUXXQD ED:-@
EXGQP DNEGY ' RD\QOO \BVDUXIOWD | ] HQAWE KWL YH H\RQRP IN VIMMP H
oHN® HVL ElU EDAND UDGH 1B \ DV O GAVIMNBA IFL ND\ CONDUED \ DUDE@® DVO
\BVDUXI VEKIEIQQ UMNQ. RMIGDQ ND@GDDFDN EIUNDP X GHQHWP P HNDQ] P DVOLGI
JHOHNBUMMBELE HNMAU 96X EDNP GDQ H\RGRP IN E» WQO++ Q HQ | GHP @SDWDVO
VD @Q SDUDVDCHOWY P DQDU) P H GDCD JHWE=LP DOSI DVDOU GDODOQP DOWD
NDWOGDKD 1D @ GX\ DU RGXNDUOGEDQ FAGE. RRUM JDUDQIBICH VKIS RE DN
NMMBU

( VDVHQ \BVDUXI W) GH+HBIQALKE HVIQEH DUDF@N HEHQ EDAVE EDQNDOU
RO DN «]HH G+HU IICDQUDONXIXP @U DIDF@N HWNBLL \ D@ NXUXGUOLWD B
birlikte birer mali piyasa akt rleridir. Bu akt rlerden, tasarruf sahipleri
EIUNP GUCH GHQIHD ElUJHD VD-OP D ODP DoOUNHQ \ Dl GDIoIQ IRQ DUD\ DQ
P « \MIHEEIMBU GH X\ JXQ UDMED IRQ EX®@ DO DY X HEH®U @i NoBP DO
GHVMNBA HQ P DD VIVMP [Q EX P HNDQ] P D\ OVD+@DEIU GHNCH IHGMEL® HL LolQ
SADVDQ) GHUIQBL oHIMIRFL YH VD:OP @O \DQOED HGE \DVDO YH IGDU
WCEILBUQ DAP @ REe DVONDo@I® D) G %X DP Do® \ DS@an d zenlemelerin ve
INCDQVDOMMP J» YHQIN D+-@@ HQ | GHP QSDWODVEP HYGXDWAI RUB VIVMP IIU

0 DDQSI\ DVDOWE) GR+DAIGA WIQQ G HMHQBIUYH D loVHORXQDUD EDIND
VHNMBIH Q@] DIDQ KD GX\ DU RP DVO VHEHEN GBI EX S\ DVDDUD) RWRUIMBU
\BADI @GDQ oRN GDKD \ DNOGEDQ (] BIQP HVL YH JHUHNIIQEH P« GDKDB! HA® IMAQIQ



DP DFO \BVDUXI VDKISEBUQQ UWNGQL D) DA DN YH EDQNDFAN VHNWUY Q@ Q DBNIDUTO
\VD:-OP DNV @Dl EDNOVY P HYGXDVWAI RUB VIVAWP L \BVDULXI VDKISBUQIQ EILNP GG
JDUDQW DAD DDQ ElU G]HQBP H ElolP IQGH DO@QP @ ROD & DM RDQ
PHYGO®ME) EHRO EU JHW NDWU@OD WMIP HAGL EDQNDODU P DD
\ DS ER] X® DV | @ QH JHol® HMAU d« Q¥ EDQNDOUED) P DD\ DSAUXD)
ER X® DVO VDGHH P DD SADVDDUWD li®WVlerini yerine getirmede acz i ine
JIWP HAWL GP HN GH-1OIU %X ER|X®@ D H\RGRP IQQ WP« Q  10IBIQALE=L JIEL
XCVOWDIDVO \FDUHWY YH » OHQQ MEDUWO GO HMGP HNMAU  %DQNDOU HVDV
MEDU®  ElU «OHGH RXUDQ \DVMDUXIOWD) «OH H\RQRP MAQQ KW DoOd
RXAMVXQED NDO@P D DP Do YH SOQDUD oHOHYHVIQEH \ DV @b NDQD@ H
HA® HVLP IM RQX [(B1 J| UHYQEXEQEXNDUEDQ FIGE VRXP GON \WBU®E DNECDU

%X oD@P DQ DPDFO G QDAL YH 7« N\ HGH\L P HYGXDW\WI RUIMVO
X\ IXOP DO  1IQFHBA HIHN P Hyduat sigorta sistemine y nelik olarak
ekonominin gerek kriz d nemlerinde, gerekse normal d nemlerinde
X\ IXOQDEIBFHN JHHOoH®OHYH Loll P HN YH EX ED+@P D » OHP 1] GH X\ IXODQ
P HYGXDVWAJ RUD VWP LGB! IOLORDUDN | GHUBLEH EXGQP DN@

d D@P D EHI E| ®P GHQ RGP DNEGY %UGF E| ©®P GH P HYGDWMIRWD
VIWMP LDCD KDW® HBI DAIDUDN P HYGXDVWAI RUIBMOD DP DFOYH JHHNGR-L \ RO
DoV@2ORGP VX HWMBUYH EXQDWD \ | GHIN o] ]+ P | QHUBLL FIGE. YH NDSVDP @EIU
P HYGXDW VWJRMIMO® VDKIS R DVO JHHNHQ \DSADO | ] HONBU ] HUQGH
GXX® XOWU NCGFLE| ®P GH G Q DAD X\ IXOQDQ P HYGDWMI RMIVO VIVMP GBI
OHIMR « BH VIVMP GUQEHY | WHNBU YHUBIUHN IGFHBICP KWW hos QP E] OP CH
P HYGXDVWAJ RUBMO@ EDQNDF@N NUJ G VADVMEDN. HMBUL YH X\ IXOQP D GHNGLL
HBI DAP GV ' | > QF E] ©P GH » OHP 1] GH X\ IXOQP DN RDQ P HYGXDVWA RUD
VIVWP [QQ \BUKoHVL YH | ] HONBIL HBI DADUDN 7« W\ H 1B 101D | QHUBUH \ HU
YHUP G YHIIGAL YH VRQ E| ®P GH IVH oD@P DQD) J HCHCEIUGH:-HBIQALP HMQQ
\ HUD@G OVRQX0 E| ®P « EXGQP DNIGD
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0 HYGXDW6 LJRUR 6 MWMWP LQIQ 7DQ® O

YDQND ND\ CONDUWD IolQGH P HYGXDW) P HYGXDVU lolQeH GH  \BVDUIXI
P HYGXDVI® VRQ GHUHFH Es \ « N ElU D=0 OEXGQP DNBEGD %X VHEHS®! \BVDUX
P HYGXDW@® EDQNDFAN VIMAP L lolQGH ND® DVOEs\+N | P U@ 0 HYGD'®
WRMWOQP DVO P HYGXDW VDKISBUQQ EDQNDF@N VIMAMP ICH RDQ  Je YHQBUGL
VD:O\DIDN  \BVDUXIOW) VMMP  GBAOD o®dP DVOO | QBIG:L JIEL EIUNP
VDKISBUQQ 1RQ DY @ODWNEP DN\ R\ @ P DNIR HNRQRP IN GHQIHBWU« | HUIQGH CGH
RGP & HW®GIU\ DSP DD QHGHQ RE DNEGY $\ WFD \BIVDUXI VEKISBUQQ [RQDUDD
herhangi bir bankadan toplu halde ve ani olarak ekmeleri durumunda ortaya
oMDEIGFHN N GUQ GH | QBIP HMIQLVD:-OP DNEGD

0 HYGDW VURMMO EDO EDQNDDUED \+ N P @@NBIUQL NDUi@\ DP D)
GXUXP D G (P HBIL GXUXP XQED | DUDUER NDWImQP DVIQOWP 1Q HGHQ EIUG ] HQBP H
RDWDN RUA D odP GV de Qv VBVDUXI VDKISGLL JHQHOH JHQG YH 1IQDQVDO
Do@DQ NRXCP DV EIUJXS R® D| ] HBLJ | VWP HNMAU

0 HYGXDVWAJ RUB VAP |\ B LOIQOMIDAEH ElUCRN QP EXGCP DNIGLY

) OQHY P HYGXDW VWRWMQO EDQ\DDU® |GPH JFQ
\ MU HMQGHQ GR:+DEIBFHN ] DUDU UMNQL EDQND P XABUQQ « ] HIQGEHQ DIWDN  EX
tr UNBW KeNPHV\D @ EX DPDo@® NXX® Xi |]HONXUXP OUEDQ RAUDQ
NRQVRWAL XP D WDV HUHGHQ EIUMMIMP  RDUDN \BIQE® OP G\V@

YHQAMIQ V IVH GHWIIN EIUJ| W G0 DoQOIHWHIN P HYGXDW
VIRMWMVEO HQ | QP @ WNHWFL NRXPD G ] HQBP VL RDUIDN QWBIQALP LW
* HOHNMQ GH EIU QHYL WNHWAL NRQXP XQEDNL P HYGXDWVEKISGUQIQ EDQNDOUD
Ve UND I GP H YH GH+HBIQALP H 1P NDQDUDEXGQP DA3@EDQ EDQNDOUED | GHP H



JeFe Q@ \ MUP HVL GXXP XQGED P HYGXDWVDKISBUQQ P DX NDOFD:-OND GOU EX
\ R® D] DO DN KDWY ED] OGXXP OUED \BP DP HQ NDWIADQP DN

%U G-HUWBQP D J| WH P HYGDWMIRWD VIMMP L EDQNDF@N NDQXQDLD
G HQBP HBWL VRQ ERW YHPH PDNDP ORDQ P HINH EDQNOVO YH EDQNDF@N
J| JHIP IQGHQ ROUDQ JHQU EU 11IDQVDO Je YHQIN D=@@ \BP DP @ &O EIU
HEP DQGBL 3HN oRN « GH NDUIONDWIOD NDGHDUDEDQNDFEN NI GUCH E1U WSNL
ROWDN P HYGDWMIRWY VIMMP I EHQP VHP KWW ' HP IWJe 0 . XQWYH 6 REDFO
\Y;

* HQHODQDP GD P HYGXDVWA RUD VIVMP L 1ICDQVDOVIMMP - KDNNEXGD GDKD
D HOL sahibi olabilecek k k tasarruf sahiplerinin, bankalara veya tasarruf
NXUXGUOWED \ DABINDUOP HYGXDWUOX® NP HQ \ DD WP DP HQ J« YHQFH D@D
DAP DVODP DFO® ROUMMUX® X0 EIUMI RIB VWAMWP 1GU $ QFDN EX LHGIMQQ\ DD
P HYGOWWRYWY VWAMP L H\RGRPIGH YH PDD VANMEH R D o(BDEIGFHN
NUJ BLEHQ HMEBIHQ EDQNDF@N VHNMWUY Q@ Q \ « N P @®NBUQL \ HUCH JHWHP HP H
UMNIQL P HYGXDVWAI RMB NXUKP @UIGD DNEUDUDN EDQNDFEN VHNYWLY CH RDQ J» YHQQ
VIGUOHMQ G4 VWD:-OPDNEGY ODNR Do@DQ EDNDEQED P HYGDW
W RV \BVDUX VDKISGUQQ SDQ:H NDSE@UDN ELUNP G EDQNDFEN VIWMWP L
GO@D odDWP DVOO | QBN IFL EIU IR\ RQX ROX+XQEDQ  [IQDQVDO WMWP 1Q
DABNIDUED NDWED EXEQGEX+X J| U @ HNWMAU

0 HYGDW VWRMMO X\ IXOPDVO JeQP«]GH PHYGODWE NRXQP DWW
NRQXVXQED ROUMUXOQ NXUXXP O HQ JHIIP WlAU YH P HYGXDWD UMNQQ EHD
RUDQED JDUIDQIYHA® HMQGHQ GR+DQ P DD N CHWD EDQNDF@N VMR L \BAUDI @EDQ
NDUIADQP DVAIHVIGH GD\ DQP DNBIGDY

0 HYGXDW L RUM 6 MMP LQIQ $ P DFOYH * HUHNGD: L

%XJ*Q SHN oRN « GHJQ IIQDQVDO IMMP L IOFHBIQA=IQGH  EDQNDFG@M
VHNMBUQ. Ee\+N | @ GH ]DDID X+DBQ 1IQDQVDO NU GUQ NRD\@GND RWBA D
oODEIOI=LI| W ® HNWAU @i P HYGXDWAI RIY VIMMP L.GH  EDQNDFQ@MN VHNWUY QGH
EIUNJ DQOXED RUDEIBFHN SDQ=IQ P XAGUQ P HYGXDWUI® JHU | GHQHUN
| QBIP MCQLYH VHNMUH RDIQ J » YHQQ NRXCP DVMOCDP Do@P DNIGD)



YDQNDDUE) DN \DS@UW@® NRD W KDBI G Q UWUW GP HHQ
YDUNDIEDQ ROUP DVO EXQD NDWIA@ SDMIL \ DS JHHOH MNWYH KHU DQ
oHNGEIQ R® DVOVHEHEL B EDQNDOUoIQ Ve UHND EIULLONV ROMIER OEXGQP DNBGL
%X GXKP P HINH EDQ\DVOYH G ] HQBP H RIRUIMAL B! EILANM 1IQDQVDOJ YHQIN
D-@0 ROUMMIDQ P HYGXDW W RMIMOO 1ICDQVDO IMMP [Q MDD [01Q ] RXQX
N® DN & DUVDCR

YDOQNDFAN VHNWY @ Q MDD @O | GP H IMMWP IQGHNL \ W] ONBU
YH \BVDUXI RIDQDUGGEDN. D] D@ ElU» GHEHNL BHHOVHN\WU YH EDQNDDU DUDVOEDNL
[IQDQVDO DIDF@N Ve WHHQQ ER X® DD CHAHQ RDEIMJ +HP HQ KHP HQ WP
IkelelGH EDQNDOUMBD] | ] HWP H P DX NDOD GD « OH GHQH\ [P GULY | WMUP IDVWNL
P HYGXDW VIKISGIL. EDQNDDU | GPH Je 0@ONBIL G NDUI@IV@@ED NRXA XFX
NXUXP QWD IKWDo GX\ P DNBGDDU %4 \® ElU GXUXP D EDQ\D  Ke FXP QU
engellenmesi, mudileri korumak i in P HYGXDWMI RUBMOD NXUX® DVMOXD) \WP HO
nedenidir (Balaban ve Cilli, 1997, s.2).

h QHBIU SHN oRN VHEHS®I P HYGXDVWWL RUBVOX\ I XOP DMOD \ | GHBEIQ®U
YXQDU P XAGUQ VWRMOP @ P HYGODWMUW®m KHP HQ JHUL | GHHEI® HVICH
\| GHIN EWU P« GMALL NRXP DVOVD-@QP DVO NDP X G ] HQL YH 1IDQVDO MINLUDLEYD
PXKDIDD HA® HMH \| GHIN RODUDN EDQ\D  LOVDUOQD o] [+ P GIQP HML YH
\D@®@ DV | QBIP FML  \BVDUXIOUWD DUNED DVO YH HNRCRP IN  NDOIQP DQD
desteklemesi, k k ve yeni kurulan bankalara, daha b y k apta IDDQHWV
J| WMHQ EDQNDOU YH NDP X EDQNDOWD® UHNDEHWHGHEIR H 1P NDQD YHU® HWL
Ke N P HIQ EDQND LLOVDILD NDWIOED P D] NDDFD:O P DO HBUQ  VOQODUOD)
EHQBIQP VL YH G-HU EDQNDDUED of ]+ P ®P H Ve WHACH JILHQ EDQNDDUD NDWED
EXGQP DMOXD \D:-0P DVORDUDN VADOQDELD) * DUAD \Y}

&DUMDCR V SDID RRUMBUQQ EDNGY DoMOEDQ KDUHNHVE
PHYGDW WRIIMOD YDWBQ@ KONO® WEHEIQQ EDQND  ED@OUWEDQ
ND\ QDNDCDQ GOVDOHWL HNRQRP L HMMQL D] DA DN RGXXQX J| VAMUIP LMW 96X
GHVD@NDU P INR YH P DNIR R DN « ] HIH IN\ H D\ L DNBGD) 0 INR GHVD@NDU
WIN \WMN NXUXP OUD I0IO RES P HYGXDWMI RUVO® WP HGH YDURGU VHEHSBUGL
N o N \BVDUX VDKISBUQIQ NRXQP DVO IDINDEs \ « NONWINL EDQNDOU DUDMOEDNL



rekabet L HIMEIQ DWWI® DVO YH EDQNDOWE VIMWMP  lolQeH P DD DUDFO NXUXP
ROWDN R QDGO IRCGHQ GRD\ O NRXQP DVO UHNBRGH Do®MDP DNBGY 0 DNIR
GHVD@NDU VH P HYGDW VURMIMVO WP IQQ EDQ\D  ED@OUQ® EXOU®EO
HMBUQQ SDWD DY OYH | GHP H MWWP L+ | HUQGH ROUUDAD:-O] DUDUIDWD| QBP H L
DP Do@G3@ALDCH HW HNWAU

WU G=HU J| WG P HYGOW WRMMOED WP HO DPDF@ P XAGUQ
\BVDUX] QUENOEXQEXUBXNDUDNXIXP XQ EDW DVIEDQ VRQD X+ UDANDUD] DUDLILED
WODIL HA® WL GH:10 EDQ\DOWD RDQ J+ YHQAQ Ve LB U GIHN EDQNDOUED) P X\BIG
DD HBUQ. Ve L& WP HRUQIQ VD-OQP DVORGXXQX IIDGH HW HNWAU / HZ IV YH
)\ 0 XAAUQ P HYGOWMUE® Je YHQBA Gl (Ol RDUDN NHQAGUQL
g vende hissetmeleri son derece nemlidir. Bu g venceyle ilgilL GHANRGX
ND\ CDND EIOIBU ElBl P XAGUQ EDQNDODWD Ke FXP XD VHEHS RODUWDN \VD-OP
EDQ\DOUDEKLULOVD Ve 4 NBA HELMJ %4 \ B EIUGKXP GD P HYGXDWL] RUBVAI LDQVDO
S\ DVDOU KDNNQAED \ WD EIOL VIKIEL RP D\DQ P XAGUL IDKDWWIQ ELU XQUXU
KD@H JHE HNWAU

7DVDUX VDKISOUQQ EX GHNGH NRXQP DVOEDQND LLOVDUND) HMBIUQL
YH D VWAMP GH\L P XKWP HO SDQ=L D] D&v DN YH EDQ\DF@ VIVAMP 1QQ P DD
VHNVU DMINIDUGO GAVMNBP H TR RQXQX. NXYYHVBIQALP HNWAU $ MDQ
\Y;

&DUMDCR \Y} EDQ\D Ke FXP QW@ VR DO WHDKO QHIDW
HM®BP HVIQQ GHYBMD EDQNDDID P » CDKDBMAQQ WP HOCHGHQL RGX-XQX EHRW L
P HYGXDW VURMIMOD VD030 VRA DO IDA O \DJ@ EDQ\D Ke FXP QU0

nlemek ve genel olarak ekonomiyi korumak olarak ifade HW LMW

. DCH V P HYGDWMJ RV P DNIR KHGHIQL P HYGXDVWILED
| GHHEIO@ L NRQXWXQED WRSGP XQ J+ YHQQIQ \ O DVQ®@ | QBIGP VL RDUDN
EHQW LIV

. QDFD P HYGXDWWI R VIMMP L X\ IXOQEE O GHAGHNL P DO S\ DVDOWD
DBNDU JHIWP HNM YH KHIKDQIL ElU EDQNDQ@ LLOVO KDEGH N oe N \ DV FOO
NRUKP DNIGD



0 HYGXDW) . RIXQP DvGs P DFO @ * Hb HNBUIWIMBQ 6 MMP GU

8\JXOP DD PHYGODW® NRXPDW 1B 101D GHWIN  VHOHQHN
EXGQP DNEGD

0 HYGODW NRXQP DD Do®bD UWHEEHAGHN SMDVD QMSTICH

g venilmesi,

g0V HW 0 ElU EDQ\NDQED BMI HWVL HMQODVQGD R EDQNDQE P HYGXDW
VDKISGUCH NDQXQD EHRMBICP 11 EIU| QFHIN \BQEOP DVO

%HOV] VURWE NDSVDP O . RXP DQD VD-@QP DVODQFDN P HYGXDVDLED
CH NDEDUDY® W R HABFH-IQQ nceden belirlenmemesi),

* 1} @QIDUDQWV
$ o®! DQFDN VD3 DUDQWY
7DP Do@.JDUDQWY

Birinci ve ikinci se eneklerin se imi yasal olmakla birlikte nadiren
X IXOP DNEGD  $OFO VHOHQHN IVH JHQHONB! AGA. YH VIMWP IN N GLEH
NX@Q® DNIGD * DUFID \Y;

$QFDN P HYGDWMIRME VIVAMP 1QQ \ DSAOD REGWDQ \MP HO| ] HONBU
GN\DM DA@DFDN ROUD P HYGO@® NRXQP DVO DPDFO® IN. DD VAP IQ
ROUW:X J| W @ HNMAU 9XQDU | @ QP HYGXDWARXP D VIMMP LYH Do® P HYGXDW
WJ RUE VMMP LRDUDN VD\ (EIQ)

=® QL0 HYGXDW RWXP D6 MMP L

=® Q. P HYGXDWNRXP D VIMMWP IQCH P HYGXDWMI RUBMGD IMINGQ RODUDN
| FHGHQ EHRBIP 11 NXUXP YH NXUD@U EXGQP DP DNBGD =@ Q. NRXP DD
GHYBMD P HYGXDW/DKISOUIL NRXP DVOMM:-H ED+-@3D) NDQXQ YH G | HQBP HBL®!
QP OQP DP GV YH EHOM] QU 0 XAGIH VD-OQDFDN NRXP D VOQOD NDSVDP
\DGE P HYGXDWVDKISOUH \ DS@FDN JHIL | GHP HBWBI 101D \ DVDO G | HQBP H
EXGQP DP DNBGD + HIKDQIL EIUNJ DQOED KPOP HYGXDWOHNMGUQ | QBP HN
lolQ JHUHND \WMGELLGIU DAIDUDN P HYGXDWMI RMY VMMP L ROUMXE DNBGD =@ QL



NRXP DQ loH @=L EHOM] N VHEHEL B P HYGXDWVDKISGUQL. EDQNDDWD 1] BP H
konusunda daha fazla gayret i inde olmaya y neltmesi olumlu bir unsur o@WDN
J| U® HMCH WD:+P HQ EDQNDDUED LOVOGXXP XQED loH@E=L EHD] N GHAEHQ\ G
RSOP GD \ WD Je YHQ WMV HGEHP HP HVL KDEGH 1DQVDO MDD | Dy GDMBO
HM\ H VDKISW)

8] XQ YDGHEH XFX] RGXX IolQ WK HAGKR YH VDYXQXOQ EX VMAMP
CRWP DORDUDN EX DP Do® D\ WP @ KHKDQIL ElU IRQ EXGQP DA@EDQ GHYBW
Ee WHMQFH PHUNH EDQNDV@FD \D GD EDQNDOU [olQ \BKDNNXN HWABKQ | ] HO
NHVIQUBL®I | LCDQVH HA® HNMGAU 0 HVXWRE-OX \Y;

=®Q \RXPDD WP PHYGODWU NRXPD GBO EQDNGIWDN Wkt re
P« GDXKDB HA® HGHQ EDQ\DODUE) VRXQDUDD NHQAL loGUQEH o] ] P HWVL \ RBQD
JIAGEIQ=LIIEL GXXP D J| WH GH-IGHQ P INBUDUIR \BP  NDSVDP @M RWB\ D NDGDU
JHQUG HEIBQ  Je YHOFH VIMMP L REUWMUXOEI® HNMAU  * HQHOH  VHNMUEHN\L
EDQ\DOUER) VIVMP H ND] DQRDIP DVD oD@ DN YH EDQNDOUED) P DD\ DSAIU0®)
Je 0GIQEAUE HVLLolQ oDED KDUFDQP DNBGD) 6 DYDA YH G HUBLL V

=@ Q NRXPDQD Do® P HYGXDWWIRMMO MMP ICH J| WH EIU \BND
ROPVX \| QB EXGCPDNEGY . Xb@WD | FHGHQ EHOGP IO ElU VMAMP
RE DA 0lolQ VRXQX EDQNDDUWD P « GOKDBIGH JHo ND® D ROMIB OEXACP DNBGY
+HKDQIL EIUNJ] DQ@ED P D@ HW] DP DQD \ D@ @ EIUIRQ EXGQP DA30lQ DQL
YH Es\ N P INBUDUED 1RQ ND\ QD@D IKWDo GXA XOFDN@® %X ND\ QDN GD NDP X
ND\ CONDUEEDQ\ D GD N L\ DAD\ DQ VHNMUEHQ WP 1Q HABEIBGFHNIY

SUBI QP ]GH]®ANRXP DD PPN Qo| ] * P GUDIVOGED HQN W
DAMCDW RP DD EDI@GEQAI| W e \ D\ J@ KDBI JHP WM 9XQXQ DUBOEDN WP HO
CHEHQ P HYGXDWWMIRMIMOD RE DP DV VWP GH risk primini y kseltmesi
CHGHQ\ GBI EROOQP D P DO VUL DWEDEI® WL P HYGXDW\VDKISGIL Do®@GEDQ
EHOWM] G-H \ RCDoP DVOYH VRQXoWB GD RE' DVOJI HIHNHQGHQ GDKD ID] @ P D@ HWM YH
P HYGXDVWWI RUBVONDSVDP @@ GDKD JHQW KD®! JHB HMICH \ RODoDFDN RB DMGBWY
%X WU GXUP OUEDQ NDo@P DN olQ « GHAUQ VDD Do P HYGXDWWI RUIVO
VIVWP ICH\ | GHE H\ H EDIOGINDLDY | ] BIQP HNWAU $ WDQ \Y}



* HQHOEIU GHHWBIQAWP H \ DS@E QD | @ QL NRXP DD J| WKH P HYGXDW
WJ RAUIVO VMIWP 1QQ oRN GDKD  iGIYWHOYH DP Do@WD XOUP DED GDKD EDIDUD
ROX+X J| U@ HNMAU $QFDN \ICH GH | P @ RDQ » GHBUQ NHQE. EDQNDFEN
VHNMBUQQ | ] HENBUQ GNNDW DDUDN HQ X\ I XQ VIVIMP LROUMUP DOUIBD)

$0®I0 HYGXDWS L] RUBVO

0 HYGXDWMNRXP D VWAMP GUQGHQ Do P HYGXDWMI RMBVOMVIVMP L NDQXQ
YH G]HQBP HAWBI \BQP OQP @ ElU MMP AU %X VIMMWP GH VWJRWB NRXXP D
@ MBUCQL NRXP D NDSVDP @GEDNL HOWY P DQDUD P HYGXDVWWVDKISBUQIQ KDNDUOXD®
WVSIMZH \ | GHIN \ | QMP GBLL IRQDP D DQDUP DOUWMO YH G:HU 101D XQuXUDUD
EHQ®A HQ NXUDMUEXGCQP DNBGYY

0 HYGXDWWI RME VMMP LNDSVDP D GDKIOHWE-L P HYGXDWP INBAEID J| WH
D\ LI WXED D\ P DNBGD 9XQDU

6 @0 DSVDP @8\ JIXOP D

7DP . DSVDP @ VIJRMY 8\JXOP D

<HMD2 \RUMQQ dQV\ DWIQCH YHDBICHQ . DSVDP
ROUDN J (XSOQRDIDELD)

6 @QOONDSVDP OVWRWIGD EDQ\DOWED EXGCDQ \BVDUXI P HYGXDVLEY®
VIR @@ IWGEKIOGH RDQ NP OVJRMB NDSVDP @D DAYDNHQ @ IMVDIDQ NP O
NDS\VDP  GOOEQDNTD DNEGD $P Do 11ICDQVDCS VDO, HMUQRH \BNS HGHP H HQ
N 0 N P HYGXDWVDKISBIUL NRXP DN Ee\ « N P HYGKDWVDKISBUQQ GH EDQNDOLWD
GDKD 1\ L] &P HBUQL YH EXQD J| UH NDUDU YHWP HBIUGQL VD-OP DN@ $\ QO] DP DQED
EDQNDOWE) GD VWRWY VIMMP ICH J« YHQHUHN DU@DUMN DB DO HQ HBICHHN
VHNWY Q VD-@NOEIUG | H H JHWMIE HMQH oD@ DNBGDY 9XUDAD E= \ » NP HYGXDW
VDKISBUQQ ElU EDQNDQD UMN VHYL HMQL N oo N \ DV FAWEDQ GDKD 1\ L \BNS
HGHEIGFH-L YDWD @WDN SADWD GMSTIQ0 Ve > WG HVL VD-OP DNBGY
0 HYGDWU®D Ec\*N E ®P« NRXPD NDSVOP O GO NDOFD-@EQ EX
P XA®GU GDKD DNGBOYH MY  NDUDUDU YHP HN ] RXQED NDOFDN YH UMN DA @GD
GDKD GN\DVIGDYUDCQDFDNDUGD)



%X VIMMP GH JHCQHOH P DD Do@DQ \ W] GXUXP D JHBIQ EDQNDOLED
\BM L VL \ RIXQD JIAGIHN [ D@ EDQNDODUED \« N stlenilmemekte ve sekt rden
X] DNDUP DOUOVD:-OQP DNBGD) 6 DYDO YH G+ HUBLL \Y}

7DP NDSVOP @ VURWIGD IVH  EDQ\DF@N VHN\WUY QGHQ  \BVDUXI DU
oHNEP FMQQ |QBIPHVL YH VWHNMEH J-YHQ RWP @@ \DIDvip DVO lQ
EDQ\DOULEDNL P HYGXDV® \mP DP OMJRWMB NDSVDP @D DAP DNBGL) * HQHTGH N
q QP euEH VANVEH NDVERDQ Je YHQ YH DAMNDU RMIP @@ \ HQGHQ \WMMV
HA® HVL YH EDQNDFAN VIMMP IQGHQ P HYGXDWNDoG@D® | QBIGHUHN P HYGXDWIUED
JHUND] DQE DVEDP DFO® X\ I XOQP DNBGL

X VMMPCGH MW JHHOH EDQDDWE) L IGUMAPH YHD EDQ\D
EIL®IP HBUQIQ GHVWNBIQP HVL\ | QP G B VHNWVUH ND] DQRE® DMOD oDAYGEUDN
LOVOUED | QBIP HVL \ | QMP L WK HA® HNWMAU 6DYDA YH GHWBLL
\Y;

<HMD RRUNQAQ IO\ DIMQGH EHRBIHQ VWJRWE NDSVDP @GD NDSVDP D
DAYDFDN P HYGXDWP INRUDEHRGIQUNHQ N 00 N VBVDUXI VDKISEUQQ J+ YHQFH DOZD
DAP DV@D AN\DWHA® HNWAU %X \ | QP 1Q | DUINOWIADI O \ MO RRUIMQAQ J HUHND
JJWHL KDIGH NSVOPD JUHQ PHYGOW PINBGD  JHQIGP HBU
\ DSDEI® VAU ( +HU EDQNDOUD \ DUDAE0 VRXQDUED VHNMWY - Es\« N RIDQED
HMG\ HEIBFHN ER XU XOUDEIBFH:L G e @ OUH VWRWY NDSVDP O \BP
NDSVDP @ X\JXOP DD NOGDU JHQUUGMBEI® HNMAU 6HNMVYQ  Je oBIQP HWVL
DP Do@QE301olQ P DO GXXP X ] D@ EDQNDQ@ LOVO| QBICHWHN P DD \ DSOOX®
Je o®GIQAUP HVL DIDP DMOGD EDQND NXURDG@EDQ GRD\ O P HYGDW@® \wP DP O
NDS\DP lolH DAP @ VD @ 6DYDO YH GHWBIL \Y} %X \| QMP

~ o~ o~

H\RQRP 1QQ QRUP DO DP DQDUINED VOOONDSVDP OV RS JIEL NIl G QHP GUQGH
IVH\BP NDSVDP GOV RWY J IELoDGP DN

0 HYGXDW6 LJ RUD 6 DWMP BUQIQ 2 OXP VX] ( \MBAL

0 HYGOWMIRMWY VMAP GUQQ LoHE:L VRV DOID. @D\ D WP HQ ROP V]
HMBUQQ GH RTX=X | GH\+ U @ HNAMAU



0 HYGXDWMJIRWIP VMMWP ICH NDWIORDQ J| W i@re g re bu sistem, riski
\eNVHN YH NW \| GtMBQ EDQ\DOWD GHVMNBP HNMAU 0 HYGXDW VDKISBLL
EDQ\DOUEDNL P HYGXDW® J DUDQIVY DIBED RGX+XQX ELCGINBIUQGHQ EDQNDOWED UMN
GXXP X\ @ LOIBIP HP HNIW  EDQNDOUGD UMN DA @ODUWWEP DNUD YH UMND SURABLL
ICDQVH HW HNWALBU 96XQD J| BH P HYGXDWMI RUIBVOXD YDUBO EDQNDOUDEDKD
UMND\ DVi® @WD \ | CHIMUHN  EDQ\DDUED) INGWMCH FIGAL ] DUDUDU YHUHEL® HNWAU
YX ED+OP GD WJRWY NDSVDP @GEDN\L P HYGXDWD VSHN OW \ D@ OU 11ICDQWH
HA® HNWM YH EXQXQ P DO HWH IVH I\ LIGDUH HAGIQ NXUXGUOU YH YHUIL | GH HQBU
NDVBCP DNBGDDU g ] GP WU V. (WQ HU J|JHW YH GHQHWP 1B
GHVMNBICHQ UM\H GD\DOSUP MR IQ)L loHIHQ ElU P HYGXDWMIRUD VIVIMP L |BI
DQDQ RGP VX] GNDURWEEDQ NDGDIDEIM

WU J| WUH J| WH P HYGDWMWIRMIIMO EDQND  LOVDUOEDQ ND\ CDNDCDQ
WRSOP ND\ EOmP DP HQ D] DA DP DNUB KDWY DUNBDEL® HNMAU 96X VMMP VDGHH
ND\ GO \BUD @UDUIDVOCDN. CD=-@P @OGH:-WIMUWP HNWMAU : KIWM \% $]
W @D \WDUXI VIKIEIQQ EDQDOUW® LOMOEDQ NDCDNDCDQ P DO HVBIL
y klenmesi yerine, bu maliyetler t m mevduat sahiplerine ve primler yoluyla
EDQNDOWD \ DQVAED DNBGD) 0 HYGXDWMIRWMIMO N oe N EDQND IBI E+\ « N EDQ\D
DIVOQCDN. P«UOWL oHNHEIPH IPNDQ@O DQO WWAHH JHWMUNHQ PDDQ
Es Q HBUQCH GDKD \ « NvHN UMN \BU@ D H:IP L RDQ EDQND VD &@GED GD DNGOWD
CHGHQ REPDNBGD 0 DD GXUXP QWD [ DADP @ NXXP QU LGV HWHMCH [1Q
YHUP KM YH P H GDQD JHBFHN P D@ VB G=HU EDQNDDWD \ DQVAER DVO |G

%dU EDOND J|WGH J|WH IMH P HYGDWWRMMI EDQND Ko FXP QU0
D] DARUDN EDQNDOU) MINDUROEIU\ DQEDQ DUREINAQ UMN DA @OWIYIN HGHUHN
ElU\ DQEDQGD D DWW DNBGY ' HP LU+ 0 . XQAYH' HWDJI IDFKH V

© KM V. IWH P HYGXDWWI RMIMOXD LOYH G ] HQBP HBIU YH VBO

J| THWP 1B ELONM X\ IXOQP DVOI HUHNWHQL EHIWAUHN EX VMMP LI HTIP HNW RDQ
« CHBUIIQ X\ IXQEX® DP G\



0 HYGDWMIRWY VIMMP ICH \ | CHIN EDAGSD HBUMABLU DKON. UMN  YH
EDNFDV@D [IQ YHUWBPHHHN NDGDU Er\eN RPD SRV HWDIGQGED
\ R-XQDUP DNBGL

$KONL5 IWN

0 HYGDWWIRWP VWAMP 1QQ R\ D o®DUBZOHQ Es \ » N VRXQ DKON. UWN
VRXQXGXU $KON. UN AL GIHQ®QPHPIG YH \BVDWDQPDP @ P HYGDW
WIRMMOD KHP P HYGXDW\VDKISBUQQ KHP GH EDQNDOWE UMNH NDWid RDQ
G\ DU D DWW DVO EDQNDOWD DI@D UMN « WBIQP HH  WOYIN  HGHUHN
S\ DVDGEDNLI HGHOUMN G | H 1L DU DVORDIUDN \BQ® GCQDEIM) 7 DVDUXI VDKISGIL
KHKDQIL ElU EDQNDQD LOMO GXUXXP XQED NDGOUm® VIRWE \BUWDIQEDQ
NDWI@DCQDFD-@D  1DQENDUD 1olQ EUNP G \ DEDFDNDD EDQND O VHOHINHQ
\ HWUCQFH \MY  GDYUDQP D\ DFDNDU DU@DUMVN DOUDN \ « NVHN JHWA H \ | GHBFHNBU
YH PHGO®UWD EXAQGe+X EDQNDQD IDDOHEBUQ. QePHH  JHUN

g rmeyeceklerdir.

$KONLUMNQV ] NRQXVX ROX+X GXUXP D EDQND VDKISBULYH \ | QHIFBLL
EDQ\D LOMDW@D [1Q YHUP H\HH:L Je YHOFHVM GBI GDKD UMND DNW \ DS@D
RGP DD GDKD G Ge N VHIP D'H YH QNWUH HY MWW D\ D \ | GHPEIGFHNBLUEU
$VDQ guHIQ EDQNDOUED NHA YHUNHQ  JHHNHQ | [HQL
J| VWMUP HP HRLL | ] HONBI NHQEL JUXS GIUNAVBIUCH YHUENBUL NHAGU EDONDOUD)
UMNIQL DUNIDQ | GHP QELUXQVXUR® DNBEGY

Kk zmen (1996, s.4), ahlaki riski, genellikle y netim krizICH JWHQ\ D
@ |1DDDUWD |QQ DPDN blQ oDED J| WMHQ EIU EDQNDQ P HYGXDW
VIRV YDUB@D Je YHQHUHN NUJ L DIP DN DP DFO®@ GDKD \« NvHN D] \WND
HW HVLYH GRD\ @O XD 1D} @ P HYGXDWRSOP D\ D oDGP DVOYH EXQDUDEKD
riskli alanlara y ne@ HVLRDUDN\BQ® OP DNEGD

X VRXQXQ HQ ID@ NHQGMQ KMWHWE:L GAOP  \BP VI RIBQD
XNIXOQEO0 YH WP EDQ\DDUW) HIWRWDQED SUP | GHEsL P HYGXDWWIRWY
VWP GUAU  ( +HU P HYGXDW VJRMIVO SUP GBI EDQNDOUD UMNBUCH  J| UH
| DUNGDIVEEP D VD UMNBU 1\ DBQRDED DP @ YH EDQNDDU UMND WiGIH JILP HRUQQ



P DO HIGL « WBICP HP I ROU %X GD EDQNDOWED \BP DP @@ UMN VHYN HMQGH ElU
DWED \ RODoDU 5 IMNQ |\ DlQELER DVQED JHHOH VHIP D H \ WMUBE ICH LONQ
DVl RDU NX@Q@® DNBCDY  9XQXQ \DQOXEAD DNW NDOML \| GHMP L NDUGBRO
NGWM. YH SADWD UML 1Bl 100 ROWDN \DS@Q CGHWHFHBIQAW HBU GH
NX@Q@DEI® HNMAU 0 HYGXDWWIRWY VIMMP L VDGHFH EDQ\DDU) GH1I0 D QO
] DP DQED P HYGDWVDKISGUQQ CH COYIDQUOUO HMBIU 7+ P EDQNDODUED HIlW
RUIDQED SUP | GHA=LYH NRXP DQ) RGX+X EIUMMMP GH P HYGXDWIDKISGIL
EDQ\DDUD UMN GXUXP X\ @ LOIBIQP H HFHNBAWGEU 96X VHEHS®!  EIU EDQNDQED UMN
VHYA HL \ « N\VHOIIQGH P HYGXDWVDKISBLL EDQNDQED UMNQL VODD\ DFDN GDKD
\« \VHNID] RIDQDUDEGIS HW H HFHNBLUEU %DOEDQ YH d @ \Y;

0 HYGXDWNXUXGUOUDNHQGEL LGP GUL DNVGLL \ D@  SURWBIL YH DOODLD
UMNBIUNRQXVXQED VLI RMB NXIXGUOWED J| WH GDKD 10] @ EIQL VDKIEL RGXNDUDIoIQ
UMNQ 11\ DIQRDIP DVQCED EU DAP | QGHALBU %X GXUXP VWIRW NXIXAUXCD
EDQ\DQD NHQAL UM\ GBI 1010 RDWDN \DQ@y EIOL YHP VL GXUXP XQED UMNQ
I\ DWBQROIE DVOHMEIG= L IoIQ P HYGXDVWA RUB VIMMP 1QIQ EDUDUYEOED RGP VX
HM_\ DSP DNBGLY %DQND UMNQQ \BQP OQP DVDJ+ 0 RE DND EILNM VHP D\ HAQ
\RSOP DNIWBIH RIDQO YH NDUD) NX@QEDEDQ NHAGIH RIDQOHQ oRN NX@MQDQ
J| VWWJ HBLEU 0 HVX\WRE X \Y;

0 HYGXDWMJ RMY VMNP IQCH S\ DVD NDWEP FAUID NRXXP D VD-OQONHQ
riskli  stratejilerin s rd rr®@ HMQQ PDQHW DIDU® @G YH D@D UMN DO D
| 1HQAWP i RAU . DGO NDWIOP HYGXDWILDMI RUBOQP @ P XA®GU EDQNDDLED
risk alma durumunu daha az izlemeye y nelecekler ve en y ksek getiriyi
DUD\ DFDNDUEDY %4 \ GFH P HYGXDWMU NXUD@WD X\ JIXQ \| GHMBIRQ NXWXP OUEDQ
KD ID] @ UWN « WBIGHUN \« \VHN JHWL VD=OP DD IMMND NXUKP @D GR:LX
ND\ DFDN@ 96X GXUXP P HYGXDWMI RUIMOYD DKONL UMN VHEHEL B EDQNDDLED
QRWP DOUMN JHML IMINMQ. GHIOMBHIHN GDKD N W KDBI JHWWP HMIQH YH UVND
\D@P> WDMEBILG PHGEPD JHBQ PDOH®IL G4 DDWDVOD CHERQ
RE DNBGL %6X VHEHS®! EDQNDOWD) GHOHWIP L EDQNDFEN VMMP 1QIQ J» YHQRIQL YH
VD:@O 1 DDQ HWI | WP FMQL GHYDP  HWHEL® HN [01Q DKONL UMNQ NRQAR®OQGH

son derece nemlidir.



$KONL. UN $PHIND@D 6DVIQ /RDQ &UHV  aMNDQACDV\D
«OHBUQEH -DSRQD . RH YH G=HU $MD «OHBUQEH J| W@ <+ JIEL oRN
SDKD@D P DORP XUWU $ KON MIYP DUEX N GUQ JHOHNBUIP HMQGH WIN IDN\WU
olmasa da, her bir olayda z mlerin daha y kseN P DO H@ RE DV@D CHGEHQ
RP XG0\WU - . HWKD- U V

0 HYGXDWMJIRME VWP L VDKIS RGX+X | ] HONBU IMEDUA Bf  DKONL UMNL
KDILGMFL WCEILBUY DAP DD RDCON YHIU 9%XQDU WIRMBOQDQ P HYGDW
P INBAUGD @ MWNRQXE DVO EHRD | ] HANM\L P HYGXDWAVDKISBUQQ NDSVDP GO
EQDN® DVO RN VWJRUBOP DD RDCDN \BQP DVO UMNH J| BH GHIGNHQ SUP
VWP BLLX\ IXOQP DVO N W GXIXP GCDINL EDQNDOUED KHP HQ VBMI\ H HA® HVLJIEL
ND\ GOUDHQ D] D IQAUHAHN WCEILBIUQ DAP DVGD RDCDN VD:-0OU

<o NVHN VHIP D\ H \ HMUER-L DV RDUWDGED DKONLUMNQ | Q@ QH JHol® HMQCH
HM©Q RDEIBFHN ElU\ | QMP QU YDQNDOWD \ « N\vHN VHP D H \ ML DV RDUD
JHMPB AL EDQND  VDKISBUQQ UMN D @O VOODP DNBGD de QN EDQND
sermayesi ne kadar b y ksH EDQNDQ® EDW DVOGXUXP XQED EDQN\D VIKISBUQQ
X+UD\DFD-OND\'S GD R NDGDUE+\ « N ROFDN@ 6 HP D\H \ HMER-L DV RVXQXQ
WHX® DVO EDQNDQE \BI@E OUMNBIR XGMDUDUIDVOMBQGEDWMD J| UH GR+X YH
]DPDQOD | @ P+Q YH EX UWNBUH NDWIO \HWMD VHIP DIH EXGQGEXWP DVQDO
JHHND NIWU ' RZG ' DPRQG' \EYJ IQ P HYGDWWVWIRMMO 1B 101D
P RGHIL \WMP HOD@E O oD@P DMOED EDQND VHIP D\ HMQQ P HYGXDW\VDKISBUCH
Je YHQ YHE=1Q YH EDQ\D MINIDUDSIREGP IQQ EDQNDQ® \ FMAD VHIP D\ H H VKIS
RE DVO KDEGH RGP DA3@O YH EX GXXP @ P HYGXDWWIRMWIMOD JHUH\M]
ROX+ XQX EHDW LMY

DWW DV@D 4 1Q 9 HUGP H HFHN . DEDU% \ + N2 @ D 3 ROARDVO

0 HYGXDWWI RMD VIMP GIUCH NDUIOIBIL Ve U BIQ ELU G- HUHBUMU GRNIVO
IVH 39OW DVAAD 4 1Q 9HWBP H HFHN . DADU% \+ N2 ® D' \ DNDU® @G \BR ELJ \R
IDOSRIA %X \DNDU® D J| WH ED] OEDQNDDUD Ee \ « NONBIUL GHGHQ\ @1 11QDQVDO
VWP [Q VDWADFD:=0 HQAUHWV BFf VMIWP GHQ o®DUEP DMOD \D & LLOV@D [1Q
YHUP HP HNWAU 96X ElU DQDP @ EDW DV@D [lin verilemeyecek kadar b y k
RDQ EX EDQNDOWED EXGQDQ WP P HYGXDVILED YH KDWY DOFDNGDUD) \P DP @)



Je YHQFH DI@CD RE DVOGHP H\W %4 \ ®FH E\ « N EDQNDOUWED MIVP DU ROM@B O
artmakta ve bu bankalar hem risk hem de fiyatlama y n nden bir sorun ile
NDUWIAIP D\ DFDNDUD [0lQ Da@D UWND \ DWEE OUWD \ | GHE HNWMALBU 96X GXUXP
EDW DVA@D []1Q YHUBP H HFHN NDGDU Ee\« N EDQNDOU®D) GDKD GD Ee\+ P FMQL
\MOYIN HW HNWQU

$\WD E\eN YH NoN EDQNDOU DIDVMOED KD\  UBHNDEHW RUIP O
\ DID@® DNBGD . + 0o N EDQNDOU oIQ IOV \ RX Do® EQDNIDNHQ Ee \ « N EDQNDDU
lolQ E| \ G ElU VRXQ EXGQP DP DNBGD %X EDQNDDU EDW D\ DFDNDUR) ELCGINGLL
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 GRD\QOO® GXKD \« NVHN
P D@ HVBIUH NDVDQP DN | RXQGED ND® DNBGDDU 96X GXUXP N o+ N EDQNDDUED P DD
Ee Q HBUQQ ER| X® DV@D YH P HYGXDWID] GUQQ \« \VHP ML AR\ @ P DNR
H\RQRP IN ER] XN3NDUWD \ RCDoP DNEGD

Goodhart (1995), bu politika ile b y k YH N os N EDQNDOU DUDVOGD
HIMW] N\ DUIDEP DVQ@ \ DQ@D 11CDQVDO JeF Q EIU Nbo EDQND  DUDVAQGD
\ R+XQDUP D\ D YH R RSRBI \ RODoDFD:-@XCEHMW HNWAU

%4U DQDP GD oll\W WBQEDLEO\ DOV EX DQD\ G@ WP HODP DFO KDOI®
bankalara olan g veninin koruQ@P DVOYH Es\+ N EDQ\DOUD IOV HW HMCH 1 1Q
YHUE FMQQ P DOVIMMP L VDWYDFD-@GEDQ HQANH HAGIHN EXQDU® EDW DVAD [} 1Q
verilmemesidir ( Igent rk, 2000, s.21).

dl]eP gQHUBGWL

0 HYGDW VURMD VIMMP BUQQ ROP VX HMAUQQ \RN HAGEI® HWL
DP DFO® EINUNP P RGHGU JHEWAP LW %6XQDU P HYGXDWMIRWID VIWMP 1QQ
\BP DP HQ ND@@i DVO | ] HOVHNWUH GHYUHA® HVL UMNH GD\ DOSUP X\ IXOQP DVO
CDUEDQNDF@N V3] GP H YH GHGHWP  ROUDN VD\ ADEIMJ

0 HYGXDW6 LJ RUM 6 MWP LQIQ 7DP DP HQ . DGM® DVO

X J| WUH J| WH DKONLUMNLRMEGDQ NDGIDP DN [olQ P HYGXDWA RUMOXD
DIDP DO EU GHN@H D] DO DVO YH NDOOID DVO VDYXQX® DNBGD %X \ R



EDQNDOUE) GOKD  IKWDV® GCDYUDCDFDNDUD P HYGXDWVDKISBUQQ GH SDUDOU)
\ DEEINDIDEDQNDOUDGEDKD \ DNOGEDQ \BNS HW HBIUQIQ J HIHNHFH: L EHRM® HNIMAU
$QFDN  KHKDQIL ElU VHEHS®I 11CDQVDO S\ DVDOUWD RDQ J+ YHQQ D DB DVOD
P HYGXDWW RUBMOD RE DO G e @ @ WH EDQNDF@N VHNWUIY QH \ | GHIN ElU
SDQN \ DUDQDEIBFH:-L JIEL EXQXQ VRQXFXQED EDQND LOVDD & NDo@iP D
ROFDN ' I+-HU\ DQAEDQ P HYGXDWWI RMIVOX\ I XOP DM NDGDI® DVIQXD) SROMN
Do@DQ] RURTX:+X G AN\DW DA@P DAL

0 HYGDW VWIJRMMGD WP HOHQ Nowid ROQDU WRWA O SADVWD
H\RQRP MQQ IG®A IGICH \DS@ @ EIlU m dahele olarak g rmektedirler. Onlara
J| WH P HUNH L EIU RIRUMY \BADIQGEDQ NXUKGS IHGMBIRQ VI RMD VWIMP L ND\ CONDLUED
HMQ NX@QP @OHQIH®P HNW S DVD HNRGRP IMQGH ER] XNOINDU\ DUDW DNEGWY
$\ WD P HYGXDWMIRME VIWAMP IQQ N W \| Q-MBIQ YH KHUt rl  riski almaktan
OHNQPHHQ EDQ\DOWD GHMMNBIGEL P HYGXDW VIKISBUQQ MH  GHY®MWH
] DIDDUOD® W P 1IQ HAGFH-IQ. EIGINBUQEHQ EDQNDOWD \BNS  HW HANBLL YH
UMNBIH NDWIGGX DUA) NDOHDLAIGIL V- W @ HNMAU h QHQAWN \Y}

0 HYGXDW6 LJRUM 6 VWP 1QIQ g ] HO6 HNWWH' HYUHGL® HVL

g]HO VRS VIMMP GILL GHYGMW \+N R® DANDWD YH EDQND UMNQQ
| @ ® FMQEH YH SUP GIQAUP HMQGH GKD EDIDUD ROXNDWD [0lQ WK
HA® HNMALBU $QFDN EDQNDOUE EILFILGUCH 1DDQ HWYH WGP GUQQ D LWEmLd
NRQXVXQED EIOL YHP HNMQ NDo@P DOWD | |HOMIRWD olQ | GHP @ ElU VRXQ
RGP DNBGD 7DPDPHQ |]HO NAMP  \BUDI@EDQ IICDQWH HAGKR VIRWD
VIVMP GLLNY G GHP GUIQGH o] NP H H+1aP L J| VWMUP HNWALBU 0 HVXWREOX
\Y; %X VHEHS®!I NDP X RRUMMAQQ P HYGXDWMI RUIVO\ | GHUP IQL « WBICP HWL
JHHNWALQGH NDP X ND\ CONDUOX® NX@Q® @GD VD03 ONRD @ YH VMMP H RDQ
Je YHQQ GHYDP @3 Co®@EDQ | GHP QELUIRQNW RQD VIKISW)

Carisano (1992, s.144)@a g re rekabet i sistemin HMQ EIU UHNGH
faaliyet g stermesi gerekmektedir. Rekabet i bir piyasada primlerin optimal
GI]HE VW-0PDVW YH IDDOHW J| WMBHP HHAHN NDEDU N W GXUXP GDNL
EDQNDOUD) MM:-H ED-@RE DNVO@ YH MIYP DD \ HJ EQDNP DNVP@ X\ IXQ EIU
UHN@H |DDO HVEUCH VRQ YHUWE HVLIHUHNGEU g \ G\ VH | ] HOP HYGXDWLI RUIVOXD



WP HCOP DQ@O Ke N P HAG | HQBP HMQIQ D] DOEDUDN S\ DVD J+ oBUQIQ RQXQ\ HUQL
D DVQD VD:-OQP MBI

6HNW RUDQDARX UHNIGH | U-\BIHQ VJIRW WIMWWP GUQQ
OR:XQBND KW DU MMMP L EHP IQMHGA=LJ| U @ HNWAEU $QFDN | ] HOVHN\WVUMI RWD
GIUNAVBILL DUDV@GEDNL SUP  VHY) HMQL EHRBP H NRQXVXQEDNL UHNDEHMD EDQNDQED
ICDQVDCDo@DQ VD@ YH UMN GXUXP XCQD LOINGQ KXVXVOWED (H I DIE@N J HMBHEIGFH: L
G G Q@ ® HNMAU h OHQAWN V

" IDPRQG YH' \EYJ NOMN \ O] @D | | HOEIU P HYGXDWWI RUD
NXUXP XQXQ VXQDFD=O JDIDQIBIUD  NXUKP XQ UH HY®LL 1BI NI RGX+XQX  EX
CHGEHQBI P HYGXDVWA RUBMOY® NDP XVDAR® DVOI HIHNIFIQL M \ BP HNWAU

YDQNDOLED \ « NBIQE= L UMNBIUQ GHIHFHMQL GR+ X ElolP GH GH-HUWBIQALP HN
YH SUP GA®! IINGIQALP HN Je 0WU %X UMNBU Es\+ N | @ GH P DNR H\RQRP IN
SROMD LBI EDQNDFE@N VIVMP LQIQ NXUXP VDOYH \ DVDO\ DSMGD GD\ DQP DNBGLY 96X
NRIXA@UGD Ke N P HMD NRQAR® DOEDAD YH | ] HOMI R NXUKP - CDYUIDQUIOWDIE!
HMGIP HP HNWAL®BU $QFDN NDP XQXQ QDI DUDQIVL\ DQOED M HQ P HYGXDW
VDKISBUCH DD | ] HO P HYGXDW JDIDQIWL VIMAWP IQGHQ  \ DUDUIDQEDE® DV@D
RODCDN VD:=@\ DQ NDWP D EIUVMMP  ROUGWMUXDELM) 9%6XUDEDN_HQ | GHP QSUREGP IWVH
GHIQ EU 11DQVDO SDQN RWBP @GD | ]HO URWE (IHEBUQQ  NHQABUQGHQ
EHNBIGHQ IR\ RQX \ HUICH JHWHP HP H RDM@ Q@ \ « \vHN RE DV %4 \ GBI EIU
VIVWWP [Q EDUIDU® RDEL® HWL [0lQ | JHOMIRWE VIVMP IN UMNBIH NDWIO D\ DNUD
GXWDEI® HD VI RIBOCQDQ P HYGXDW NDUI@MN \ « NVHN P INBAED UH HY \WW DO YH
EDQN\D LOVOUD NDo@P D) RGX+X GXUKP OUED WJ RUBQD IS\WBCHA® HVLIKWP DD
M ] NRQXVX R® DP DAl g ] GP U \%

5IVNH* | LH3UP g GHP HVL

Bu y ntemde sigortaya konu olan riskin tam olarak belirlenip, ona g re
SUP DAP DVOJIHH\P HNMAU 5 IMN\H GD\ DOV 1BI VN DIWEBD @) P DO HW
El ] DMIMND \ D@ OUD JILWGHQ EDQND D \ « NBIP HNMAU %4 \ GBFH UWN D> @@
VOODQRMEE DVEDP Do@QP DNEGD



Carisano (1992, s.110)@ g rH UM\H GD\DO® SUPIQ DP DFO WIRWY
VIVMP ICH 1\ DW P H\DQ] P M@0 JHWWP HN YH E| \GFH KHU NXUP XQ P DUMDO
P DO HQQ P DUKLDO IDGDMID HIW RGX+X CQRNBAD NDGDU UMN D® DOW0O
\VD:-OP DN

5M\H J| KH SUP X\ IXOP DVO EDQNDOU 1olQ UMN D@ @O GDKD P DO V2
KD®I JHWHHN Je YHQD \ DV OUD\WIYIN HW HNMAU $QFDN EXIDCDNLHQ | HP @
SUREGP  UMNBIUQ WVSIMYYH |1 DIQEDEE DMOXD VRQ GHUHFH | RURB DB $\ WD
P DR GXUXP X ] DWQ ER| XN EDQNDDUWD \ « NVHN SUP X\ IXOQP DVO® EX EDQNDOWD
ilave y k JHMBIHN P DD GXUP QWD GKD & NWAH JWHICH CHEHQ
ROQDEIM) 9XQD IOYH ROWDN UMNGQ EDQND GO@GEDNL ElU NXUXGU  \BUDI@QEDQ
| © ® KL EIOL DVIP HM. VHEHEL B ] RUGXU 5 IWN WUBLL YH EXQDU® D-Qahmid
Ve UND GHEIOWHIQGHQ  GH-HUBIQALP HJQ P DO HWDW@@D \ RO DoDFDN ElolP GH
Ve UHNTIN NDj DQP DVOGED MV ] NRQXVX RDEIBGFHNW 0 HVXWREX \Y} 8\JXQ
I\ DIQRDED DP @ EIUP HYGXDVWI RUIMO P HYGXDWNXIXP QU@ DI@DUMN DA @O
WUIYIN HAFLEIU| ] HH VDKISWW

5 IWNQ 1\ D@QELEP DD JHQHOH VHP D H \ M@ ICH IMINQ UDV RDU
NX@Q® DNBGD) %6XQXQ CHGHQL P HYGXDW/HWP D\ H YH D DNWGU| | YDUINDURIDQO
DU 0| ©» GH EDQNDOUED LOV HW H UMNBIUQIQ GH DUl DV %DQ\D | ] YDUNDUD
DVA@ED P XAGIL EDQND DNWBUQIQ GH-HUQEH P H GDQD JHBELBFHN EHNBIGP HAN
G Ge UGUWH NDWIO NRX\DQ EIU \DW@ J| BHYL J| WP HNWMAU 6 HWP DLH \ HWMUBER-L
D D3 0| © GH EDQ\DOU LoV HW H UMNGQL DUWEP DNBGDDU <@ D) YH . DU
1996, s.3). Bu tehlikenin temel nedeni, getirisi y ksek IDNDWEDKD UMND DNWBLH
NDWI@ GOKD O] VHUP D\ H EXGQEXWP DN@ $ QFDN EDQNDOUID] UMNL QNG UMNL
NXUUMNLJ IEL GDKD SHN oRN UMNBI NDUENXIDELB HNWALBU 96X VHEHSE! UMNH GD\ DO
SUP WP IQQ EX WU UMNBWL CGH lolH DODEIGFHN GHNOH \BQP OQP DVO
JHUH\P HNWMAU

5WN GHHEeQEWR WL VOV WRW NXXOUOUWD \DS@Q
GH-H®BIQAWP HBUGH J| ] | @ QH DAP DNIGD 9XQDUEDQ HQ EIRHY $ P HINDGD
XNJIXOPDQ YH &$0(/ ROWDN DADQRMMDMQ VHIPDIH DNW NDOML \| QGHWP
kazan ve likiditH GXUXP X GHIH-HBIQAWP HMAU



5\MV\H GD\DOSWP MVWP L EDIDUEDEIUJ| | HWP YH GHQHWP 1Bl ELLANM
XN IXOQB3@ED EDQDFAN VIVMP IQGH P HYGXDW VWRMIMOGEDQ  ND\ CDNDQDQ
RGP VX HMBUQ RUIIGDQ NDGDIE DVGED HQ HMD\ RGXU

" DUYDQNDF@MN

%X \| QMP GH VIJRWB® P HYGXDWEIU G] L GDU NDSVDP @ YH G e N UMND
YDUGNDUWD \ DA@RDNHQ GDKD UMND 1DDQ HVBD 11CDQVP DQO IVH VI RIBOQP DP @
ND\CONDUEDQ NDWIADQD 99X INL IRQMMRQ  ElU EDQND bolcH DD DD
\ DSMQRMDEIRFH:L JIEL VDGHFH EX WU LGP GUL \ DSDQ EDQNDOU WD @EDQ GD
yerine getirilebilir (K k zmen, 1995, s. 9). Mevduat sahipleri riskli ama getirisi
\e N\VHN \D@® 1B UM\M] DPD JHWUM. G G N \ D@ DUIDVOQCED WUFAK \DSP D
RDQD:-@D NDYXUP DN DQFDN EX GXUXP D DAY@MIHBKQ EDQNDF@N DQD\ @O
] HGHBIGP HNW YH EDQNDDUED) WP HODUDFAM |RQ\VA RQX ] DUDUJ | WP HNWIAU $ QFDN
EDQ\DQD P DD B QHMQQ EU EWQ RGX:+X G U« Q OWH WIRMEOP DP @
PHYGOW@ KD UMND IDDOHBUWMH SOWH HAG FMQGHL EDIDDP@ WP
y k ml | Kkleri « WBIP i RDQ EDQNDQD WJ RUMBOP HYGXDW@O® | GHP HAH VRXXQ
\ DUDWEIGFHNW)

6 ®OF ®P HYH ( UINHQ 0 » GDKD®

0 HYGODW VJRWP HAGKR ElU NXXXGUXQ COYIDQUOU® WRW HEHAQ
« WBIQE:L UN. DWW DPDVO Ee\*N | QP \BI® DNBGY 0 DD MMP  Linde
P HYGDWMIRWY VIMMP [QQ YD OVMWMP H RDQ Je YHQL WMV HWF H \ RDUGEDQ
sadece bir tanesidir (K k zmen, 1995, s.16).

9X \| QMP EDQNDODUD P DD GXUXP QU Ve UWHND RDIDN \ DNOGDQ
1] BIQP HVIQL YH EDQNDOUD J HHNWIQEH | DP DQ ND\ EHWY HGHQ P « GDKDBI HA® FMQL
| GHP HNMAU %\ @l ElU 0GP H EDQ\D 1B VR NXIXGUX DUDVAQGEDNL ElIOL
DVP HMQL YH NRXP DQE@ N WA H NX@Q@® DVOIKWP DAL HQ D) D IQAUHFHNW g \M
\ DQEDQ P » CDKDBIGH NH 1L OOYIDQE DVOUMNL GH EX \ | QMP 1Q ROP VX \ DQGDY
M dahale 1D] RDQDUD VOODQEDED DVOYH D EDQND DNMBUQQ G | HQBIGP HWL
UHNIQCH GRD\ @ ROEIGFH:L JIEL EDQ\D \ | GHWP IQQ VUJRMAD JHoP HWVL JIEL
GR-XEADQ D JHOHNBUMABEIR) $CQFDN EDQ\D \ | GHP IQQ VJRMD  NXUKP XQD



CHYUHA® WL VURWP NXXGUXQXQ P DO HVBIQL DUWREDQ EIU HMHQAU =DP DQ
loHIMQGH P HYGXDWMI RUBVOD LOV VRADVOND GOWD\Y P IQ HW H IGGMQEHQ
LOV | GFHVLP « GKD®! WiIGMQH GR+X \ | GHOI=LJ| ] BIQP HNIMAU 0 HVXWR:X

\Y;

6RQX0 RDIDN VDGHH EDQ\D LOVDWD VADVOED GHYUHH JILP K HQ
EDQ\DFAN VIV 1L\ DNOXEDQ [] B\ HQ YH GHQHVEBA HQ ELUP HYGXDWAI RMB VIMMP L
CDQVDOVIMMP 1Q DBNUDUD XOXIP DMIIED GDKD HMORDFDN®

UHIDIA YH. DP XR\ X %0 .GIQGU® HL

8 GMDUDUIDVODOQED NHQAMIQ NDQA®P @ ve |kenin g zetim ve denetim
RRAMBUQDQ RO OGSO WY NXXGUIOWD WVIRW SWPeUQQ GH
EHQBIQP HMQGH NIMAURDUDN NX@QEIGFHN EIUGHNGH EDQNDOUWDUMNBIICH J| WH
GHHHBIQAWP HH WEL WA DVO YH EX VRXoOWD NDP XR X\ @ SD @iP DVO
EDQNDODWE) GXKD KWDW COYWDQPDVOO VD:-@\DUN SADWD GMSmIQQ
ER| X® DVQJ QA HFHNW

0 HYGXDW 6 LJRUB 8\ JX@P DVA@GD ' IN\NDW ( G® HVL * HH\HQ 7HP HO
<DS@DQy | HONGU

%X \ DSADO| | HANBIU P HYGXDWWMI RUB NXUKP XQXQ \ HMBIQAWE HVL P DD
g VHQIN D-ONDVEP FEUDIB! IINGBU « \ HIN NDSVDP |IRQDP D YH NUHGEIDM ROUDN
VD (EIQ

<HMGIQGLP H
0 HYGXDW VURMWE VIMMP BUKGH X\ IXOQDEIGFHN  GH:IIIN P RGH®U
EXQGQP DNBGY 9XQDU GDU NDSVDP @ VDGHH JHWL | GP HH \ | CHIN P RGH®U
RODEIGFAH:L JIEL JHQO NDSVDP @ EDQ\DF@N VWP IQGHNL UMNBIL D] DOR D\ D
y nelik modeller de olabilir. Burada nemli olan husus mevduat sigorta
VIMWP IQGH NXUXP VDO \HW. YH VRXXP GGINDU 1B DP Do@U DUMOAD  \MVBAGTD
EXQQP DB



. DUDUYHUE HVLJHIHNHQ G HUEIUNRQX P HYGXDWAI RS MIMP 1QIQ | DUIND
WGNGILI HOHNBUMAHQ | ] HCEIURW DQ] DV RQ GHNTRGH P L \ R\WVD NDP X W] HONIGIML
ROWDN P ONXUX® DVOJHIHNIFIGU * RRGKDIW P HYGXDWMI RUIMOD UKL
IQFHBIQE= IQGH 0R:- XQOIND NDP XVDONXUXKP QURDIDN NXUX@X-XQX EHOWY [0\

0 HYGXDVWJ RUBMOD NDP XVDO | ] HOL D GD NDUP D QWINM RBUX » GHEHQ
« OH H GH1GP HNMAU 96X NRQX VMIWP 1Q NP 1Q NRQRIROQGH ROX+X YH WP HCH
NP \BUD@EDQ IQDQVH HAG:L 1B IOI0EU 94U Xo\w P DP HQ GHYBMABADI @GEDQ
\| GHS IRQDQDQ VIRWD X\ JXOP DOWD G+HU XoWW [IVH \BP DP HQ | ] HOQWMIND
VIVIMP B EXGQP DNBGY '« Q DADNL JHQHOWHQG VWRWD VWMP GUQIQ JIGHIHN
DUBQ | @ GH | ] HOQUMIN NDJ DQP DVO \ | QG-MP YH 11QDQVP DQ DoQ@GDQ GHYBMD
HMMQQQ D DU DVO \ | Q@ QGHAU 96XQXQ WP HO QHGHQL + OHBUQ | ] HONG
QDQWP DQ DoM@EQ SREQU\ HO RDIDN VM) RDQ P HYGDW N Goun)
\ « NBIQP HN NRQXVXQEDNLDUEQ IMM\M] ONBIUGIU O HVXWREOX v

$CDN ' RZG EDQDF@ @ CR-DVOD YDIRDQ GH:IGNHQIN
DoMOEDQ EDNIDE@ED GHYBWGHMM:-IQQ EDQNDOWD Ke FXP HWHH H:IIP @
P HYGXDW/DKISBUICH J+ YHQFH YHIP HVIGH LKW Do GX\ X@3X+XQX EHMIR HNWAU

<| GHMP VWP L ROUGMWXGUNHQ GH VWDWIN SOQDP D UMN \ | GHWP L YH
GHCHIP  NRQXOUDED JHWHND oD@P DOU\ DS@UDN  EXQDUED VRQXFXQED X\ X® DVO
JHIHNHQ NXUD@®U EHRBIP HIAU 0 HYGXDAWMI RS VMMP L ICDUHMIQGH \ HU DDFDN
NULBUQ VHNM®B! OO NRQXOUD YDND YH \ DSAFDN WGP GIUNRQXVXQED NDUDUD® D
\ HIMMCH VDKIS RE DOUDI HH\P HNWAU ) IQDQADGE WWEIDW ) RXP

0 DO* « YHQIN$+O DWIP FADLGs UDVAGDNL aliNBU

0 HYGODWWIRME VIMMP L \BVDUWDQONHQ P HUNH EDQNDVO YH GHQHIP
RRUMMM. JIEL Je YHQIN DO IQGHNL G:HU NXXXGUOW EOL sDou® O YH
NRREQDM RQX VD=OP DN blQ JHHNHQ \WGELWLGU DAP DABY %X NXXXGUOU
DUIDVOD J| BHY &+-@p O\ bS@ DvOVIDVGGED H\WIN EIOIGIQAP H \ WM. GD-@» O
YH \« N P @@NBUQ \ HICH JHME HP VL. NXUXGUOU DIDVONRRECDV RQ HWING-L
JIEL VRXQDUD RU D o®P DP DVO blQ \ WM. &@+@» O Do®bD \BQP GQP DAY
) IQDQHDGB \MEIOW ) RXP



. RRAMVWRQ YH HOL SDOu® @D \|GHIN Do®bD \BQP O @
G ] HQBP HBU\ DS@® DVO EDQNDOUD | | HOEIOLBUQ KDWDMY HWYH J1] GB-L GNNDWM
DAEE @D AOKD 1D] @ WUFK HA® HNMAU

h\ HIN

* HHORDUDN P HYGDWMJIRWE VIMMP BUQGH «\ HEFIQ ] RXQX Re DVO
JHUH\P HNMAU % \ « N 0R-XQBND EDQNDOU « \ HBFIQ ] RXQX RE D3O+ GHBLEH
EIG VMMP H GOKIOR® DNBGD) $QFDN <\ HEIQ J| @ @ RE DVOGXXP XQED SD| DU
SDLO\« \VHN RDQ EDQNDDU P XKWP HOEIU NUJ IQ NHQAGUKH P HYGXDWWI R
VWP L YDVARMO @ \ « NBA HELBFH:L\ « NVHN P DO HMBLEHQ NRIXGP DN lolQ VMMP H
*\ H R® DNEQ NDo@DEI® HNMAL®BU

%DQNDOWD « \ H RP D ] RXQRGX JHWP HNJ| @ @ VMMP H J| UH GHYBMD
SADVDOWD GKD ID@ P« GOKDB! HW HVL DQDP @D JHBEIMJ $QFDN J|Q @
VWP UMDY @\ DUDW D H: 1P IQEHALBU $\ WD NDP X EDQNDOUIND) W R
VIMMP ICH JIP VL ] RXQX Re DAXD g ] HO EDQNDDU VWRWY EHGHIRL. SUP ®f
| GHINHQ NDP X EDQNDDD &D EX NDWDO\ DSP DAY 0 HVXWRE:-OX \Y;
< DEDQFO EDQNDOUED * OH olQCH NXUGXNDID GXEHBU YH D \ DQ NXXXGUOUIXD) GD
VWP H NDWD DVO « OHGH\L E» WQ P HYGXDWVDKISBIUCH EHY HUNRXKP D aDi@ud
VD-OQP DVO » GHGH\L IICDQVDO\ DSEDQ 1D\ GCDOCDQ \ DEDQFOEDQNDOUED \ DSVBDLD
1 JHWH:L P HYGXDWWMI RAY VIMMP [CH <\ H R DOWD » \ HIN R® DP DVOGXIXP XQ&D
RAUDEIGFHN \ H®D\ DEDQFO EDQND  UHNDEHMIQ HQIHBIQP ML GDKD JHQWI *\H
VD @011 UWNQ D] D DVOYH P HYGXDWMI RMB VIMAWP 1QQ IRQDCP D \WWEDQIYX®
JHQUGMP HMLDP DFO® X\ IXQJ| U ®@ HNWAU ) ICDQRDGE \BEIDY ) RXP

. DSVDP

. DSVOP @ P HYGXDW oHN@IGUQ. | QBP HAH  IQDQROFO DP D UMNBURQ
I\ DIQEHED DMOD HQIH®P H HFHN ElU WU Re DVO JHH\P HNWMAU 0 HYGXDW

W RUBVONDSVDP @@ G G N RD DVOVRQXFX MINIDY/AP@ UMNL DUBFDN P HYGXDW
NDo@O\ DUDQP DVOIKWP DECH NDUWIOEDQNDDUGDKD oRN MNVAD® DN Mk HFHNBIUYH

X] XQ YDGHR SIRVBUQ 1ICDVP DQOEDQ NDo@DEIBGFHNBLEU 96X GXUXP & \ D> QU
YH « WP GDKD G e N JHOHNBUHHNW <+ NvHN VJRWB NDSVDP O EHRMBIQP H\WL



GUPXQED EDQVDOU DIGD UMN DBPD JeG Ve NXYYHVBICHFHN SOWPDQ
\ DSDUNHQ \ WMD) | ] HQ J| WMUEB H HUHN \ DQ&y ND\ QDN CD=@P @D \ RODo@EIBFHN
YH P HYGXDWVDKISGUL KHKDQIL EIU HN UMNH JIP HGHQ GDKD 1D @ UMN DDQ
EDQN\DODWEDQistedikleri y ksek getiriyi elde edebileceklerdir.

. DSVDP  EHRGBQUNHQ P HYGXDW\ R-XQDIP DVO « GH NRIX@UD GN\DW
DAPD® YH NI DQOED NGW EDWYO \DIDWFDN G ]H G P HYGDW
oHN@EUQQ HQ HBIQP HVLKHGH DAyP DAY h QHQAUN \Y}

3 ROIND EHQBA IFIGIUP HYPXWE | HQBP HBUIG! P HYGXDW® QH NDADUX® YH
KDQIL WU P HYGXDWD W RMB NDSVDP @D RGX+XQX Do®bD EHRGP HIEU %loRN
VIWMP  EDQNDDUDUDVOP HYGXDW UHVP L P HYGXDW\IFDUL P HYGXDW\ DV IRQX YH
EDQN\D VOKISGAL B EININD \ | GHWFL YH oD@DQDUD B! 101D P HYGXDW NDSVDP
GO WWDND YH JHL |GPH \DSPDPDNEGY $\WD \«NvHN D] @
P HYGDWUWD) VDGHH DQDSDUIMO JHUL | GHQHUHN 1D L NDSVDP - GO EQDNGDEIDJ
YHAD D] RDQ SADVW NRIX@UWED ElU RDQ 1B GHIOWABEIR) . DSVDP
EHRBIQEANMQ VRQAD P HYGXDVED QH NDGDUOX® J DUDQIVHABFH:L\ DQLNRXP D RIDQO
EHRBIQU %X DIDP DAD VLI RWY NDSVDP @GDNL P HYGXDWIB! DKONL UMN DUDVEEDNL
N GN\DVBI  IOFHBIQP HEBU 98X IQFHBP H \ DSADNHQ  » OHGH\L P HYGXDVU
b y kONBUH J| H KHVDS VD @WDWYH CD-@P OIMEDUL B DQDD HA® HD DKONL
UM\H \ RO DoDEIBFHN NDGDU \« \VHN ElU NRXP D VD+OQP DP DA * HOHAND!
P HYGXDWVIKIEL \D @ P HYGXDWKHVDED EDU@D WRWY @ W X\ JXOP DOWD
EXGQP DNBGY <DJ@ XJIXOPD EDQND ED @D P HYGXDW VDKIEL EDI@D
P HYGXDVWAJ RUIMBD) YdUEDIND \ | QP IVH S\ DVD GMSELVD:=@P DN YH P HYGXDW
VJIRUVO P DO HVBUQL Dj DAR DN olQ VURWIOQP @ P HYGDW EHRBIHQ EU
NP @@ JHUWL | GHQP HMAU %X GXUKP GD P HYGXDWVDKISEIL EDQND LOVOKDIRGH
SDIDOUND ElU NP @@ JHUL | GHQP H HAH-IQL EIINBUIQEHQ  EDQND VHoIP IQCH
QKD GN\DV2 GDYUDQP DNBGDDU ( VDV RDUDN N 0e N \BVDUXI VDKISGUQQ VIVMP
GBH@D NDoP DMQD| QB HAHN EIU RIDQ YH VIJRWE @ W EHRGIP HEEU ) IQDQADO
6 \DEIDY ) RXP 7TDE®R GHGHJ| U@ ++ JIEL VHoIBR » GHBUQ P HYGXDW
W RUD VMIMP GLULKHVDS VD @UDIMEDUL B P HYGXDWBLED E» \ « N NOP @ONDSVDUNHQ
P HYGDWIUED) \WSOP GH-HU Do®@EDQ VWJRME NDSVDP D RIDQO GDKD G G N
JHOHNBUP HNIMAU



7$% 2 6(dd0d b= h/. (/(5 (.a()(.79 60 257$.$36$0%$ 25%1/$5,

6 URUBAP HYGDWED | 6LRIBGP HYGDVIDILD \MEU
KHVDS VD, @CROUDN \RSOP ROWDN\RSOP P HYGXDW

Ikeler ~ ~
P HYGXDWOIQGHNLSD\ O IolIQEHNLSD, O

) lQDQA\ D
' DQP DUND +HPHQWP DP O 0 DI
) DD ' eG-N
AlOD

0 DFDUMIBQ
/ \WWDQ D
$UBQID

. RBPELD
0 HWMND

Norve

86%
. DLQDN * DD

) RQDP D

Kamuoyunun mevduat sigorta sistemine g veninin devam HMWABEI® HVL
YH YHUIP @ oD@DFDN ElU P HYGXDWWIRME VWAMP L olQ ElU IRQ ROUMMXE® DVO
JHH\P HNMGAU 0 HYGXDWMI RME VIMMP 1QIQ KHUKDQJ L EIU EDQNDQE) LOMOKDEEH
P XQAGIH \ DSAFDN JHU. | GHP HBIL NDUWiE@\ DFDN NDGDU ND\ QDO MIMQ@+L DQED
WP 1Q HGHEIBFHN GXUXP GD RP DABD <HMY] IRQ P HYFXGX P XA®UH \ DSEDFDN
JHUL | GP HBUR JHANP FMCH EX CHGHQB! P DO HWVBUQ DWW DVMGD  YH P HYGXDW
W RS VIMAMP 1QQ NUHAEIMMIQQ ND\ EQD VHEHS ROFDN@

) RQ X\ IXOP DVOSHN oRN  GHGH EHQP VHGP I EIUX\ IXOP DAL d« Q\
IRXQ YDUBROHQ EDAW J| ] ®f J| W GEIBFHN ElU HP Q\ W+ EDEOVD-QU $\ WD
zaman i inde b y yen bir fonla kriz d nemlerinin maliyeti zamana ve t m
EDQNDOUD \ D\ @FDN@® 0 HVXWR:-X \Y; * DUDQIVHA® 11 IRQDP D IP NDQD
GHYBMWMQ EROOQP D «\ H EDQNDOLEDQ DATDFDN NDWOYHUL YE  \BKMOWBU YH\ D
SUPGU SLDVDEDQ EROWOPD YHD EXQDU) NRP EIQDV RQDUD JIEL oHIM2



\ | QMP GBI \ DSAEI® HNWMAU $\ WD oHIM2NXXP @UIolQ NX@QI DN « ] HIH D\ WD
IRQDURSUMX® DVOP « PN Q3 U

) RQ HIGH EXCQEXDAD-OYDUNDUDEG (e N UMND @NWWYDUDUWD \ DEDEI@)
30 DVDOWED WHNDEHW ER] XFX YH Ee\« N SDUDVDO HM®IU \ DIDW DP DA . @D
YDGHRGHYBMERGOQP D VHCHVBILYH G Y] QRUP DORODUDN G (e N UMNTEUYH IRQXQ
zel sekt rdeki kaynaN GD=@» @OHAMGP HMQL| QBU 0 HXWR: X \Y}

Primler d zenli olarak (ex DQM YHD ND\ GOU REUWXQED H SRW
WKMOHAGEID) h\ H EDQNDOUEX MMP GHQ NHQABIL YH P HYGXDVW/IDKISGLL DD
D\ CDOQEDD Ve WHFH P DO ML | GP HN ] RXQEDADU YDQNDF@N VIVWP 1QL
RGP VX HMGP HHHN YH PHYGDWWRYW VAP IQQ YHIP @ oD@GP DMOD
\ HMHN EIlUSUP  RIDQOEHR®BIQP HIAU <| QMP RDUDN SUP  RIDQOWI RMINOQP @
mevduat veya toplam mevduat y k ml | kleri zerinden belirlenebilir. Ancak
SUP RDQOD VIRWOP @ P HYGDWe | HIQEHQ EHRBICP ML KD \ D\ J@ ElU
X\ IXOP DAY % \ BFH \RSOP P HYGXDWoHIMQEH VI RGP HYGXDWSD: O\ « N\vHN
RDQ EDQDOW DQO SUPL | GP HBIUH NDWI@ GDKD \« NWHN EIU NRXP D
VD-OQP DV IEL EIUVDNGFD RMBGDQ NDODFDNY

D zenli fonlama, toplanan sigorta primlerinin herhangi bir konjonkt r
A@IDOP DVOGXXP XQED NX@MQ® DVAD [P NDQ YHP HNMAU % WQ EDQNDOUD
NOWD OB REUWXOQ EX IRQ EDQN\D L@V P DO HIGL NDWIdAP DN YH P HYGXDW
sahiplerine geri demH \ DSDEI® HN lolQ NX@Q® DNBGD . D GOU RGN XQED
\ DS@Q IRQDP DAD R\ D o®DEIGFHN EIUNY DQIOYED IKWDo GXA XOQ ND QONDU
\H EDQ\DO\EDQ DA@DFDN SUP GU 1B NDWIE@CQDFDN YH HNRCQRP IN GXUXP
ER X@XNoD EX GXUXP \MNUDU GH+HUBIQALBFHNIW 96X \ | QP EDQND LLOMDUREDQ
ND\ CDNDCDEIBFHN P D@ HVBLEHQ NDo@P DN [olQ VMMP H « \ H EDQNDOU DIDVOED
J| JHIP 1Q DWW DV@O VD-@\ DFDN@® $QFDN EX \| QMP GH IRQDP D 1DDO HVBLL
\ M@ VHYA HGH GH1I0H  JHUL | GHP HBWEH VRIXQ \ DUDQP DNW YH GR:+ DORDUDN
EDWBQ EDQNDODU EX P DO HWM NDWDP DP DNBGD) 96X GXUKP @D P HYGXDWMI RWY
VIMWP LEDIND ND\ CONDUD \ | GHE HNWM - GHYBMWHQ NUHGL JDUDQIVYE P DD\ DL U
DO DNIGD ) IQDQADCE \WEIMY ) RXP



. DGOU RYW D o®M@QED \ DSMQ IRQDP DQD) HQ | GHP @ DYDQEAD [VH
JHUHNHQ ND\ QDN E» \ » N®++ Q Q MMQGE:L VHYI\ HGH EDQNDOU DUDVOED GD+-AFDIDN
VD:OQDEPHWVL YH NI GO0 @ QPOWEH EDQNDOWW® VIR P DO HICL
y klenmelerinin nlenmesidir. Ancak bu fonlama belli bir d neme
\D@DEGEOQEQ EDQDDU DoMOEDQ  olabilecek en Kkt d neme
\ R-XQDUP DNBGD) %X GXUKP @D | GHP H Je 0@++ (H G UP HP Il EDQ\DDUED) SUP
| GHP HN ] RXQED EQDNGD DOWOD \ RODoDFD=@GEDQ HilW] &-H \ RODoDUYH J| @ @
*\HBQ RGX+X GXXP QWD Je0® EDQNDOU VMMP GO ND® DN M HELQ®U
0 HVXREX \Y;

Politika belirleyiciler banka risklerini g z n ne alarak sabit veya riske
@\ DOSUP VIVMP GIUL DIDVQED EIUWMUAK \ DSP DNBGDDU 6 DEMRIDQ \ | QMP IQQ
DYDQE® NRD\ KHVDSOP DVO YH NRDW \| G-MP HMAU $QFDN G e N UMND
EDCND@U \ » NVHN UVND EDONDOUER VIR GHQ NDJ DQEMIDLDI D\ GDQ 11QDQvP D@0
\ « NBIQP HNWMGALBU 93X D KDNWD  UHNDEHWRWEP @ORWIA D oBDUP DNBGD) 5 IMNH
DO IDNIDMP @ SUP VIMWMMPL \XNDUWD VD @Q EININD  HBUMABLL
hafifletebilmekte ve ye bankDOW® UMN DB D NRQXVXQED GDKD GX\ DUOR® DOWO0
VD+-OP DNEGD 6 MWP 101Q JHIHNDYHUW VHICIQ P HYGXDVWAT RMB VMMP IQGH GHI\ ©
RODWDN P HYFXW R® DVO KDIGH UMNH GD\DO SUP WAKMP L \MFK  HA® HIEU
) IQDQHDGB \DEIOW ) RXP

. UIHGELDM

0 HYGDW VURIB VIMMP IQQ YHUIP @ oD@DEI® HVL 1olQ NDP XR\ XQXQ
VWWPIQ IDCDW YH NYIBWDO KDNOGD \HM@D EIOLH VKIS R DW
JHH\P HNMAU hOH GHQH IP GUQGHQ RMA D o®DQ VRQXo P HYGXDW W RYY
VIVWP [QQ NDP XR XD \ WD VHYA HGH DQDMB DVO GXUXP XQED NUHAEIOMIQL
NROX\ DFD=OYH Je oGIQAUHEIBFH:IGU ¢ L \BWVDUDQP @ EIU NDP XR\ X EIOIBIQAWP H
SIRIWP O 1B EDQNDF@N IMMP ICH  J» YHQQ DIWBED DVO ElU NIl GXUXP XQ@D
PXAGUQ YH EDQDOW CH \DSP DVO JHHNMIQQ Do®bD R D NRQP DVO
EOIBUQ | FHGHQ EHRBIHQ XOWMEP DVO G e Q@ BQ KHGH NVBAH EDQ\D
oDADQDUD P XAGUYE DNIED DVOVD:-OQDEIM) ) IQDQRIDCE \BEIMV ) RXP
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'« Q. DGD 0 HYGXDWS LJ RUM 6 MMP L8\ JX@P DIUD

8 VOIDUIVO 3DWD ) RXQXQ P HYGXDW D NRXQP DWO 101D

IDUND

VIWWP 1Q IFHBIQP HVICH \ | CHIN oD@P DMOED NDQXQ YH \ | GHW HINPAEH Do®bD

EHRWBQ

Tablo 2@e g r Imektedir.

P HYGXDWMI RMB VIMAMP L WVSIWHAP 10 R3S EX « OHBUD &O-@» O
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. DPHXQ YD OGHI $YYXMMUD / DM\ D YDKUH Q $ UBQID

2 WU SIUND &XP |+ IQAMIQ Bel ika / \WDQ D L bnan %H 1OD

Cad -DSRQD 9oXO DUMBQ L ksemburg |<HP HQ . DQDED

. RQIR&XP . RH +QDIMABQ |0 DNHGRQD uld

* DERQ 0 DUKD@$GD |Cek Cum. + RMQED . RBPELD

. HQD 0 INRCH\D | DQP DUND Norve " RPIQN&XP

11IMUD ) [CSIQBU (VWRQ D 3RBQD ( NYDRU

7DQ DQD 6W DD ) IQDQA\D  [3RWAN] ( G DODGRU

8JDQED 7D YDQ ) IDQD 5RPDQD - DP DIND

( NYDRYDO ICH $®DQAD 6 ®YDN&XP 0 HWIND
* |[EUDGRU &/SDQ D 3HX
<XQDQADQ  |8NVHD 7UQEDG  7REDIR
0 DFDUMEQ /Yol $9%6
4 0D T rkiye 9 HRH XH®
ADQED 8NID QD
ABOD A ICMH

. DIOQDN * DUAD \Y



3HN oRN « ®OH \ DUDANDWD EDQNDFAN NUJ GUCH \WSNL RDUDN P HYGXDW
VJRMY VIMMP L X\ IXOP DVOD EDIOP G\V@® d HIM2 » GHBLEHNL P HYGXDWMI RYY
VIVWP GUIQIQ \ DNDUN « oW INVL VRQ RGEHI \ @D \WWMV HA® KWW (Demirg . XQW
YH 6 REDFO \Y;

0 HYGXDWMJIRWEY VIMMP L VDKIS ROX+X 1RQ IMEDUA Bl GH » GHGHQ * OH H
GH=IIININ J| VWP HNWGAU - DSRQD ) IDQVD gD $®@ DQ D 4 OQED YH 1 RYHo
INGHUP HYGXDVWAI RUB VMMP ICH VDKISNHQ &/SDQ DA P HYGXDVWAI RWD VIMAMP L
EXG(QP DNBGY $YYXMXUD ) IDQD +RMQED YH /« NVWHP EXU GD VJRWD |IRQX
EXQPDPDND  LOV HEHQ EDQ\DDUWEDN. P HYGXDW VIKISBUQQ ] DUIDUDD
EDQNDOLEDQ \RSOCDQ SUP GBI NDWIADQP DNBGDY d DG * DERQ . HQ D 1IMUD
7DJDQD 8JDQED ¥%DQYDMGHI 6W /DQND . RH <XQDQWIQ YH <HP HQGH
toplam mevduatlar zerinden; Japonya, Almanya, Avusturya, Danimarka,
) IQDQA\D @JIGMH #/SDQD g /- NHPEXU 3RUMN] . DQDAD  $UIBQID
%H IOD YH 3HX @ IVH VURMWIOQP @ P HYGXDW®U » | HUIQGHQ SUP  DAYP DNBGD
. HQD 7DQDQD dJIAMHYHS$ %' GH P HYGXDWLI R NXUXP X D\ LOED:-® P
yasal bir organ stat s nde iken; Nijerya, Sri Lanka, Tayvan, Bel ika, Danimarka,
) IQDQA\D ) WD gNHo ABOD YH $UBQIDGH IWH GHYGMW ED:=@ IDDQ HW
g stermeNMAU 0 HYGDWVIRMY NXXP X 7DQDQD $®DQD $YXMXUD
) IQDQA\D ) IDQWD  AJIGMH aBOD /NHPEXU /+<EQDQ $UBQMD YH
%H I®DCED | JHORDUDN . HQ D 1IMYD 8JDQED %DQOGHI 6W/DQND . RMH
+RMQD DD a/YHo 3RWN] <HPHQ $9% . DQDGD YH 1 IDGH UHVP LROUDN
dDG * DERQ -DSRQD $®DQD %HOIND ' DQP DUD #/SDQAD < XQDQMEQ YH
3HX G IVH RUIN\ | Q-MB HNWMAU $\ WBD 0 IOGH Ke N P HWRQD \WMN NDWOVD:=-@\ DQ
NXUKP GXU * DUFD

0 HYGDWMI RMY VMAWP IQGH RUEN NRXP D P H\DQ] P DOUDX\ IXOQ ED| O
« CHBUWE® CHJ| U® HNMAU . RXP D NDSVDP @CGDNLP HYGXDW® EHREIURIDQD

P HYGXDVWWI R VAP L \VBUDI @EDQ NDUIAQIINHQ NDDQ NP P HYGXDVWIDKIELCH
DIWRE DNEGY ' HP LI+ 0 . XQAYH 6 REDFO \Y;
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. RBPELD 4 0D 3RBQD
ek Cumhuriyeti 40D 3 RUMN]
" RP IQN&XP KXW HWY / WWDQ D A 1GMUH
(MRQD L ksemburg

Kaynak: Demirg . XQMH 6 REDFO \Y

YDOQANDOUD IRQD | GHANBUL NDWDU GH-IINHQ YH\ D VDEIWSUP  RUXQD
JJWH GH GHWPHNMAU 7DE®R  GH \HU DDQ « OHQQ UM\H & DO SUP
X\ IXOP DVOEXGQP DNBGD

7$% 2 56. (' $<$/,35® 8<*8/$0%$6,%8/81%$1 h/. (/(5

$ UBQID ( NYDIRY DO ICH 0 INRCH \D
9%XODUIMBQ ) [QDQA\ D 3HX

. DP HXQ * DERQ 3RUMN]

2 W $1UND & XP KXUA HW | O DFDUMBQ 5RPDQD

ad AlOD A/YHo

. RQR&XP KXU\ HW 0 DNHGRQ D T rkiye

( G5 DODGRU 0 DWKD@$ CDOWD $%

Kaynak: Demirg . XQMH 6 REDFO \Y

0 HYGXDW6 LJ RUM 6 MMP LQGH h OH 8\ J X@P DWW

h®H ED @G P HYGDWWMIRIEB VIMMWP IQL IO X\ IXO\ DQ d HNRVERYDNL D
RP XUWU $QFDN P RGHD DQDP GD P HYGDWMIRWE VIMP L 10N RDUDN
\@DD $% £H X\ IXOQP D\ D EDIOP OV %X ED-OP @D | FH$% H P HYGDW
VIR VIVMMP IQQ NXXXAUX YH JHTIP L GDKD VRQD @) IGMIH $YIXSD %@L YH
- DSRQ DEDNLX\ JXOP DOUYH P HYFEXWGEXWXP  HBI DAYDFDNGY



$P HUND %dUBUIN' HYGMBUTGH 0 HYGXDWS LJ RUM 6 DMMP L

$ %' H P RGHD DQDP & P HYGXDWWIRMVOX IX@P DVO \ @
odDEDQ YDQDF@N . DXQXQ@D GD\DQEIWDN ) HGHIDO 0 HYGXDW 6 LJRUD
CXUPXQXQ ) ' ,& NXXXe DVWIO EDIOP @ YH 2 FDN \ @O\¥FDU G JHolFL
EU VURW SOQO JHWWP W $VD IRQ IWH \@DED RANMX® XIWU
YDIDQ OW " RDU WD P HYGXDWNDSVDP GD INHQ \ @O\
YDQNDFA@N . DQXQX EX M D ' ROWD NDCADUoBDWP G\ :  KIWM \Y;

)',& VDGHH P HYGDWED Je YHQERL YH JHU | GHQP FMQL VD=OP DND
JJWORPD® DQ]DPDQD ) (' H «\H RP D DQ EDQ\DODUD J| ] HIP YH
GHQHWP I GH \ » U \W HNIWAU 8 GVDOEDQNDDUED GHGHWP L IHGHIDOGHQHWP  GDILHMVL
\BAUDI@EDQ \ DS@NHQ ) (' NHQAMH «\ H EDQNDDUDGHCH®P HNAMGAU & DUVDCR

\Y;

)" ,& GHAVBP H IR\ RQXQX \ HUCH JHWALNHQ ELU NXXGUXQ GHQHP
VOIDQOEHRGP HN lolQ NYDFD &$0 (/ G\ H EIGHQ VMAMP H J| WH GH+HWBIQAP K H
WDEL WY DNBGD &$0 (/ VIMIMP IQGH KHUEDQND VHUP D\ H \ WL DNUY NDOMWVL
\|QMP NJDQ® YH NGWGEHQ RIIDQ EX EHiI UMN | @V H J| W
GH-HBIQAUE HNMAU

$ %' H PHGOWWMIRIMOG NoSVDP O \ @ \MEDU B P HYGXDW
VDKIEL EDO@D ' ROWD o®DUEP G\ <@@D IN.NH EDQNDDUEDQ SUP  \BKMO
HA® HNWWAU +HU ElU VURIB® NP UMN GXUXP XQD J| WH EHQMD ElU SUP
NDWIRIMCH \BEIGU  %dU NXOXP XQ UMN V@O0 VHP D'H VHYDHWML YH &$0 ( /
GHUHFHBIQAWP A\ G NDUIDUWDOVEED) 3UWP  VHYI HBLL IRQ UH HYICH ED-@ RODUDN
ROUMXE DNBCD ) RQXQ UH HY RIDQOVLI RUBGP HYGXDWILEY) LYH D GDKD
zeri ise primler onbinde 23 ve onbinde 31, tersi durumda ise onbinde O ve 27
DUDV@ED GH-OP HNWAU ) ' ,& @ B Q HMQEH A\ D\ DIRQ EXGQP DNEGY %DQND
6LRIY ) RX %) WFDU EDQNDDUIoIQ 7DVDUX YH 6 LJRWD . XIXGUOUD6 L RUD
YRX 6$,) IVH\BVDUX YH NHA NXUXGUOWDI0IQ RUGMUXE XU ) ,7°
\Y;

7TDER GH)' ,& @ IRQ U HY RDQOD® RE DVO GXUXP XQ&D
JHOHDUM\H GD\ DASUP RIDQDUD] | VWMUE LI



78% 2 $% ' (56. ("' $<$/,35@ 25%$1/$5,
" HGHWP DOM XEX
$ % &

6 HP DL HIWXEX

A LVHP D HD

\ HMOVHP D HD

3.yeterlid zeydHQD]
VHP D HD

.DQN),7 \Y;

$PHINDGD EDW@ EDQNDDUD) o] [P OGP HMQEH <0 WP HO \| QMP
X\ IXOQP DNBGD %X \ | QMP GU VIJRWE NDSVDP @GDNL P HYGXDW® \BP DP @@
| GHQP HWML EDV EDQNDQE@ DNWBUQIQ WP« \ DAD EIUNIP @@ VD-OP EDQNDDU
\BUD @EDQ VDV DA OYH D W RWMB NDSVDP @GDNLP HYGXDV®) GHYUHAML: L VDV
YH D GHYIU P HYGXDWI RMB NXUXP XQXQ NUHGL YHUE: L. CONVWDNBUBROYH D EDV

~ o~ o~

EDQ\DQD DNBUQL. VD DOGO Do EDQND \ DBP @G - . HWKD - U \Y}
236). Bug n $ %' GH ROUWXXOQ EX MMP G Q DADNLWP P HYG-DWMJ R
VWP GULIOIQEH HQ JHM@IP [0 YH\ WM\ Bl GRQDWP O RDQGD

Q) LOMHGH 0 HYGXDWIG LJ RUB 6 MMP L

0 HYGKDWMIRWY VWAMP L o IGMHTEH 1O ROUDN \ @D odDUEDQ
YDOQNDF@AN . DQXQX oHWHYHMQGH NXUX® XU\MU \ @D 0 HH - 9DV
ICDUMQGEH 0 HYGXDW . RXPD . XXX ROUWMXE XOWU  <| QGHP IQGH 0 HUNH|
YDQNDVOYH «\ H NXUXGUOUWD WP MGBIBIL \ HU DB DNBGD \ @D NDQXQED
\ DSADQ GH:IGINING JHEMAB WM @I IGMIH 0 HINH  %DQANDVOYH VIMMP H NDWDQ
EDQNDOUD WP VIBIBGUIQGHQ RAUDQ YH NDP X NXUKP X QWME-L \BUODQ 0 HYGXDW
. RXP D . XX \BUDI@EDQ IGDUH HABKQ P HYGXDVW RMB VIMMP IQQ DP DFO N 00 N
IVDUXI  VDKISBUQL NRXP DN . XIXGQ G HYBPH YH J|JHWP IRQWA\ RQX
\R\NWU DQFDN ElU EDQNDQE | GHP H Je 0@+ lolQH JIWP HVL YH\ D LOMO KDTRGH
GHYBHH JIbP HNMAU 6 MMP WP P HYGXDW VDKISBUQQ UWMNBIL SD @aP DVO
HVDV@D \ | GHIN RDQ | DIDDKHP RO P HYGXDWVIKIEIQQ KHP GH VU RWWY
HGHQIQ\ « NBIQGE: L EIURMEN W RME VMMP IGU & DUVDQR \Y;



QIIAMHGH P HYGOW VR VMM ICH JRXQX «\HIN YDWBD YH
EDQNDOUDIDVO P HYGXDW KDUb P HYGXDWLED Es\+N NP O JDUDQWY DD
3UP GU VWRMDQP @ P HYGXDW e+ ] HIQGHQ DAYP DNEGWY ' RDU YH\D

( XRR \MBAUDUOEDQ KDQIM. 1D @\ VD RIDQOED P« t\WUHN NRXXP D
VD-OQP DN AUEDQNDQD LOMOGXIXP XQED EDQND DNWBIL« | HUIQGH P HYGXDW
VDKISBIL DD P HYGXDWMIRMY NXUXP XQXQ \ DVDO | QFHEL YD 0 HYGXDW
sigorta sistemi i in hi bir kDP X IRQDP DVCP HYFXWEH:I@IU * DUAD \Y

h QHGH SUP | GHP H VWAMP L\ HUCH NDWOSD. OUD\ | QP LHVDV DAP OV
%X DP Do@ 0 HYGXDW). RXP D . XXX \BUDIA@GEDQ I NXWXXGWU DIDP DMOAD IRQ
VHP D HMQQ WP EDQNDOU \BUDI@GDQ \ DSAFDN NDWO SD\ O (B P IORQ
6 WD VHY) FMQGH RE DVOIMMP WY $\UWBD IRXQ P IORQ 6 \WIH NDGDU
ERWOQP D\ HMMVLEXEQP DNEGY + D] ICHAQ \ IMMQGH R® DN « | HIH 1RQ WAL
P IORQ 6 WD « | HUQGH JHOHNBUP HVL MMQ\ RYD RD:DQ W NDWOSD OUD

g ndHP HJIHD HNMAU & DUMDCR \Y;

0 HYGXDW WRWY IRQXQXQ NDI\CDNDWD EDIOQOW DADQ P IQP XP

QI 6\MI) WAMRLEGEON. NDOWD YH \ @M G 1HQR SUP  JHRBUQGEHQ
RGP DNBGY ) RXQ NDL(DNDUWQ® P IORQ 6 \WIIQ DIRD G UP HVL KDOCH
NOWOP INBUDDUBMDEI® HNM YH V] NRQXVX P DD\ @D 1RQ \BUDI@EDQ \ DS@FDN
| GHP HBU GRD\ @O @ ND\ QDNDUD WNHQHAH:L EHNBIQ\ RWD IRQXQ EX \IDKKe V@I
\ HUCH JHWHEI HVLLolQ EDQNDOUEDQ | ] HONDWOSD, QUDDAIDEL® HNMAU 96X NDWO
VARLD ol VOODP D EXGQP DPDND EHIDEHU KHU EDQ\D IblQ R EDQNDQD
P HYGXDVI®® $Q JHoHPH %UNXXP P DO VOOBIoHIMOH JIL@E+L] DP DQ
0 HI\H %DOQNDVOR NXUXP D KHIKDQIL ElU P « GDKDBIGH EXGQP DADQ EDW DMOD
P« VDDGH HGHEIGFH-LJIEL N 0 N \BVDUXI VOKIS®UQN lehine olmak  zere likidite
GHW=L YHUHUHN NXUKP XQ \WNUDUVD:= @G\ DSOD NDYXUP DV@OVD-@\ DELE HNMAU
ANGAL\ ROIVH NRXXP D NDSVDP @GEDNL P HYGXDWD | GHQP HVL YH P HYGXDWARWXP D
NXUKGQXQ \BVDUXI  VDKISGIL \ HIQH DOFDNG GXWXP D JHOP HMAU g@V HGHQ
EDQNDQD YDUONDUO®D QONGH G Q@ WU @ HVL VRQXFXQED HOH HABIQ \MBUEDQ
IRD NDDQ DODFONDWD blQ \BVDUXI VIKISBUCH YH H:-HU | JHO NDwWD sD O
| GHP HRUIQGH EXQIQP XU@U IVH EDQNDOWD | GHP HGH EXGIQXOU & DUMDCR
\Y;



- DSRQ\ DIGD 0 HYGXDWS LJ RUM 6 DMMP L

-DSRQ DA PHYGOW WRW WML I GHD \ @y
ROUMX® XO\WU . DQXQXQ VRQ KDIH J| UH WFDUL EDQNDDU NUHGEL NRRSHUIDWGBLL
WioL YH NUHGE. ELLANBAL 1olQ D\ D\ YH ED@b@N NRRSHUIDWBLL lolQ D\ WOR® DN
zere ki meYGXDWWIRWE VIMMP L EXGXGP DNBGDY ddl VMMP  \ HD SDUD AICQVIQGHQ
RDQ YDGHD YH YDG-M] P HYGXDWWDNRXP DN QD ) RQ P HINH  EDQNDVEDQ
ERWOQDEI® HNWM YH Ke N P HWP HYGXDWMIRWD NXUIXP XQXQ ERWOR0 J DUDQW
HW HNMAU . DP X YH | ] HOWHNWUMBADI@AEDQ ortak idare edilmektedir (Demirg
. XQMWH 6 REDFO \Y}

0 HYGXDWMJIRID VIMMWP ICH «\ HIN ] RXQOGXU <DEDQFOSDID FAIQMQGHQ

P HYGXDWYH EDQ\DOUDIDVOLIGP GIUKDUD WP P HYGXDWBUWL RWD NDSVDP @GDGD

\ @EDQ MEDUHQ SUP GUMIRMBOQP @ mevduat  zerinden % 0,084 olmak
«]HH EHRBIP UMY 0 DOH %ONDQGO \MDIQGEDQ GHOHWVBIP HNWAU  %DQ\D
DNWBIL « ] HUIQGH \ DVDO| QFHGL \ RNYU ' HYGWYH P HINH  EDQNDVOWBUDI @QGEDQ
EDIOQ® VHP D ML\VD-OQP @V * DUFID \Y}

0 DD SI\ DVDOUEDNL GH-IGININBIH  SDUDBIO RDUDN \ @D 0 HYGXDW
6LURMY . DQXQXYXED \DSMQ GHIININGI VIR NDSVDP O JHQUGMP i YH
0 HYGXDWG LIRWMD . XIXP X{XQ IRQDP D WEDQQOJ+ o®IQAUHFHN YH EILBIIP HBUA
G-MMN \VD-@\DFDN  GHNGH  |RQ\W RQDUDD DNEIDFDN DA OU DA GV 96
OHOHYHGH VJRMWD NDSVDP O PIORQ <HQGHQ  PIORQ <HH o®DdE® @ YH
| GPH Ve WHFIQGH | GHP H \ DS@FDN P XAGUQ NP ONBUQL EHR®P H \ | QMP BLL
JHEWIB IOW 3UP RIDQOWL RUBOP HYGXDV® FHONEDI@D RGEIQGH  GHQ RQEIQCH

\H o®DWP @ OHYGDW 6LURW . XUPXQXQ OHMNH  YDOQNDVOEDQ
EROOQEIGFH:-L PD\VP XP  \M\BU PIODU <HQEHQ PIODU <HH
\« \VHIP Ii SUREGP Q EIUEDQN\D |31 EILBUHFHN EDQNDV D . XUKP 5DQ YH D 0 D@l H
YONDQBIXEDQ PDQ YH \WMNQN \DIEP VDO DVO NDUDWD ED-OQP @ YH ElU
EDQ\DQD ILOVOGXXP XQED P HYGXDVWIDKISGUIQIQ DRIOIKW DFEONDUWIAP DN « ] HH
KHUELUP HYGXDW/DKIEICH <HQ WARED NDEADUSHIIQ | GHP H\ DS@® DVOYH
WJRWD NDSVDP @GDNLP HYGXDWUED EIUD\ [0HIMQGH | GHQP HVLHVDVAI HAP 10 YH
IWioLNUHE_ EILAONBIUQIQ GH NDSVDP D DAyP DV@D NDUDUYHU® IOW + DO \Y}



- DSRQ DD @\ @UED P H QD JHBIQ EDQNDFAN N GUQGEHQ VRQD
XJIXOP DD NRQDQ \BP JDIDQW  11VDQ GHQ VRQD NDGHP HD RDUDN
NDGOMFONG 9XQD J|WH  11vDQ GHQ 0DW H NDGDU WMJRWWD
NDSVDP @GDNL NWP HYGXDWUED \BP DP O G:HUP HYGDWUD) & P IORQ <HQ
DUAID] ARUEGDN_NIP QI DIDQMDSVDP @D P IORQ <HQ DU DI 1QLJ HoHQ
mevduatlar i in mevduat sahibi iflas eden kurumun aktif yaS®@D ED-@RDDN
KDNNOOIGAD HGHEIBFHNIY * DUDQWY NDSVDP O GOIAEDNL P HYGXDWBU IOV HW L
NXOP O \BMLAH Ve oGl NDSVDP @GD DNW GXUXXP OWD ED+@ RDUDN
| GHQHEIBFHNW 1 IVDQ GHQ IMEDUHQ IWH P IORQ <HQ DU®ID] \MWBAOGEDNL
P HYGXD) WP+ JDUDQA NDSVDP @D ROFDN@® 96X \MBAD JHOHQ YH JDUDQWY
NDSVOP O GDA@EDNL PHYGDWMU LOV HR I NXXP O VWMLH Ve oG
NDSVDP @GD DNW GXUXP @UGD ED+G@RODUDN | GHQHEIBGFHNW ) 6$

9%XJe Q - DSRQ DIED HINHQ X\ DUOVIVIMP L N S EDQN X\ JXOP DVO ELLBUP H
YH VWP D H DWW O JIEL \ HQGHQ \DS@MQGIP D MMP BLL | GPH JeFQ
ND\ EHGHQ EDQNDDUD KP G| ] » P BIP HMQLVD:-OP DNBGD + DO

0 HNVIND GD 0 HYGXDW6 LJ RUM 6 DMMP L

Meksika'da resmi mevduat sigorta sistemi ilk olarak 1 \ @D
ROUMMXE XOWU %X NXOP P HYGXDVLDI DUDQIVHW HNBI\ « N P ® R® DP @ DQFDN
KHU\ @VIAMP  \BADI@QGDQ NRXCDFDN \ DV DUDo@U@OIDQ HW MY ' HP I+ 0
. XQMH 6 REDFO

\ @D IVH 0 HWMINDGD \ DIDQDQ HNRQRP IN N VRQXEX P HYFXW
VIWWP 1Q \ HM®D R DA3OJ| U GIHN VOO EH® YH Do® ElU P HYGXDWMI R
VIMWP ICH JHol® WL DP DFO®@ G ] HQBP HBU \ DS@® GV 9X VHEHS®I
\ @CED oBDUEDQ 7 DVDUXIOWD. RXP D . DQXQX 1B UAVP L ElU RRUM RDQ %DQ\D
7DVDUXIOUE0. RXPD . XUXP X ,3$% ROUMMUXE XUWU . DQXQXQ DP DFOEDQND
\BVDUXI QU NRXQP DVOQO DO\ DFDN ElU VMMP WMV HA® WL EDQNDOLED
WHKDEIMIM RQ Ve BHoBUQQ VRQXoOQGWEP DVO YH EX \R® 11ICDQVDO IVMP GH
MDD VD:OP DD hOHGN. WP WDU EDQNDDU Lin IPAB'a  velik
] RXQIGXU ) RQXQ YDUBONDUP D ELUGHNGH 11CDQVH HA® HNMAU YDOQNDOUDUIDVO
P HYGXDWWIRWY NDSVDP OGDIAED \WMWM® XU\WU h GHGH \ DUDQDQ NI VHEHEL @



XNIXODQ WP JDIDQIMIO \@D NDGDU WGAUFHQ D) DOEDUDN W RYD
NDSVDP @D ElU@ W HEB KWL SOQDQP G\l \ @DCEDQ MEDUHQ M ] NRQXVX
JDUDQIY 8' .,V \DNDUM 3HWR \ @D MEDUHQ

8' vV \ DNDu® 3HWVR YH \ @D 8"V
\ DNDUAN 3HVR ROFDN@® OXA EDI@D VIR X\ JIXOP DV
EXGQP DNBGY 7+ P EDQNDODUEDQ D\ @N ED) GD VDEMRDUDN RDQOXD SUP
DAP DNBGD 9XQXQ \ DQOED %DQN\D 7DVDUXIOU0 . RXP D . DQXQXQ YH@E=L
\HWM_LBI ,3$% EDQNDOUD UMN GXUXP QWD VHIP D\ H\ HMEINBIUCH YH NDQXQDUD
EHRBIHHN GHU J| WMJHBIH J| WH GH:WIN SUP RIDQDUD X\ IXOP D KDNNGD
VDKISW ,3$%

$% h OHBUQGH 0 HYGXDWS LT RUBVEB \ XP @ivi@® DvO

$% « OHEUQEHQ ED @MUEED P HYGXDWMIRWIE VWAMP GLL HVNL R® DND
birlikte, Ikelerin mevduat siJRYY MMMP GUQQ X\ XP XD IMINQ oD&P DDU

$YIXSD 7RSGGNDUD. RP M RXTXQ \ @D \ D @DAGOWYWLH NDUDUD LB
K NJDQP GV $® DQDED @/SDQ DG A NICMHCH
) DQDED ANOD A IWVH H NXUXOQ P HYGXDWWI R VMAWP B G=HU

*\H « OHBILEH V] NRQXVX DYWL\ H NDUDWEDQ VRQUD NXUX® D\D EDIOQP @ YH
P HYGXDWOIQP IQP XP  EIUNRXP D\ &VD:OP D\ RO JIA® LW

7HN ElU P HYGKDWMIRMWIMEOD JIGHQ \RTGD DWDQ Il DAP 7 RSOGNY
P HYGDW JDIDQIYL VIMMP BUQQ NXX® DV@@D  LMINQ \BUK  YH
( (& VD @WYW\ H NDUDUBD) 96X NDUDUED »\ H GHYBMBILQ NXUP X(i RGXNDUD
\ D & NXUDFDNDUDP HYGXDWMI RMBVOVIMMP GBI Do&OEDQ GH-HBIQALWP H H WEL
WOFDNDUD NRQXOU EHOME HNMAU . DIDWED VIJRWE VIVWAMP L EXGQP DLDQ YH
KHQ] E\G EU WAWPL SOQDPDP@ <\H GHYGMBUQ VURW MIMMP IQL
@D \eUWB+H NRPDOW lQ WP | QBP Gl DB DOWD | QJ| U@ « (WU

((&

\@D JUMNAQ RQN. «\HEHQ VDGHH DI EX VWP
EXGQP DN QD $%EHN\L P HYGXDWMIRWY VIMAMP ICH \ | CHIN WP HOG | HQBP H

2.2.2000 tarihi itibariyle 1 UDI'nin dH-HUL 3 HVRY D NDWI@N JHE HNWQU



$YIXSD 3DUBP HORVX YH NRQUMH \BIDI@EDQ BUKIQGH NDEXOHA®BR
P HYGXDWJ DUDQW VIMMP BIUCH LONQ (& VD\@AHNW B \ DS OV 96
direktif ye devletlerde kurulacak ve X\ IXQCDFDN P HYGXDAJ DUDQIVIMMP B
WP D Ui@DO® G JHIBP I YH «\ H « GHBILH X\ XP  VD:-OP DOWDIoIQ H
NDGDU ] DP DQ \BQP OV %X QUHNW WP «\H « OHBLEH P HYGXDWJIDIDQIMQL
JRXQX NPDNW DCGFDN G ]HQBP HBUQ QDMD \ DS@MFD:-0 NRXVXQED  ElU
] RXQOGIN JHWP HP HNWAU ( VDV RDUDN INL\WP HODP DFOYDUBD) 9XQDU P XAGUQ
NRXQPDVO YH «\H « GHPAGEHNL EDQNDF@N VIWAMP GUQIQ KD J« YHQMJ KD®
JHMEB HMGU ' IUHNWAM \ HUDDQ WP HODHBIUUG| \ BIAU

ye devletler kendi Ikelerinde EIU\D D EWGEHQ 1D @ P HYGXDWI DUDQW
VIMP [QIQ NXUX® DMOOVD:=@P DN YH EX MMP \ D GCD VIMIMP BIUQ P HYGXDWD
NRXP D W®YEUQL UHWP HQ \BQP DND \+NPOG BU 6MMPH NDWED
P HFEXW MW@ X0 YH VIMMP  1olQGH R® D\ DQ EIU NUHEL NXUXP XQXQ EILIN
i erisinGH P HYGXDWRS®\ DP D\ DFD+-J QJ| U ® « (WU

. BHAL NXUXP OUDNHQABUICH 1DD@ HAL QL YHUP i RDQ « \ H « GHGHNL J DUDQWY
VIMP [CH\ D GD J DIDQIMMMMP GIUIQGHQ ELLUICH NDWD DN ] RXQEDADDU

. RXPD NDSVOPO (H oRN Es\*N ElU PHYGXDWE| ®P«Q NRXP DU
EQDNDFDN | ©* GH G te N QH GH NUHGLNXUXP QUOVD-@MD \ | Q-P H H YH
EDVIUAW]  NUHGE_SROMDOE] GP H H W YIN HGHRFHN NDGDU\ « N\VHN RP DABD

* DUDQIP HYGXDWKHVDEQ@D GH: 1P HYGXDVW/DKIEIQH YHUBFHNW

0 HYGXDWMVDKISBUQQ NHQAGUCH YHUBIQ JDUIDQINIQ NDSVDP OYH GHL
NRQXWXQED | FHGHQ EIOIBIQAUP HBUL JHUHNTEU  $\WBD P HYGXDW
JDIDQWICH IMINQ EIOIBU EDQNDOU \BRADIA)EDQ WHNDEHWDP DFO® GDKD
G U NP HYGXDW DUDQIVICH VKIS EDQNDOUD NDUWIONX@QIDP D\ DFDN@

* DUIDQI VIMMP BUIQIQ QDM YH Kangi y ntemle finanse edilecekleri
konusunda bir d zenleme bulunmamakla birlikte finansman maliyeti kural

RDIDN NHA. NXUKP OUFD « WBIQGFHN YH  IIQDQWP DQ VMAMP IQ P DD
\+ N P @ ©NBILIGBI RIDQIBRDFDNGY



. UHEL NXOP O GHU «\H » GHBLEH Do) UXEHBIUCH \ DWIDQ
P HYGXDW NXUDO RDUDN P HINH IQQ EXAQEX+X *\H « OHGH\L JDUDQW
VIVMP IGFH NRIXQDFDN@ $QFDN P HUNH| 1Q EXGIQEX=X » GHGHNL JDUDQWY
VIVMP 1QQ G=HUICH J| WH GDKD JHQ NDSVDP @ GKD \ « NvHN EIUNRXP D
VD=OP DVOGXXP XQED  UXEHQAQ EXAQEXX «\H » OHGH WHNDEHWHIME QL
ER P DP DN IolQ UXEHBLEH \WWQEDQ Je YHFHQQ 1DDD HWH EXGQXOQ «\ H
« OHGH\L G ] H\ L DiP DP DVO JHIH\P HNMAU $NVL \BNGLEH GXEHBIR «\ H
GHYGMWHNLP HYGXDW DUDQMIMMP 1GH NDWDEL® HBU RDQDNGED
" IUHNWY  EDAND NUHGL NXUKP QU@ NHQGEL DADUOD YH KHVDSOUGD VDKIS
ROGXNDWD P HYGDW | JNDQDN QP @D JILHQ WP P DD DWbo@U YH
NDUDSDUDQ@ DNDQP DVO® (1O1D IHGP GAEHQ GR+DQ P HYGDWNDSVDP  GBO
EQDNP G\V@ 6 LJRWY NDSVDP @D DA DVOJHIHND HQ D) P HYGDWBLD
(XR RDIDN EHRBIQP IO RS KHU EHi \@D EIU \ DS@FDN
IQFHBP HH ED-@ RDUDN GH:-WOIMABEIGFHNA h\H GHYGMBU GUHNW |G
VDS\BQDQEDQ KD \« N\VHN YD GDKD NDSVDP @ NRXP D \VD=OP D\ D
\HM@EU 0 HYGXDW.JDUDQIY VMMP GILL \ M@ P DNDP OUW® \D GD \DUO
RU DQDU® NDIDUVBUKIQL [GAHQ  Dv [0lQCH P XAGURQ P HYGXDW LMINQ
EHOHBIQP I  \BBSGUQ. \DQIWPDN YH |GPHEH EXGQP DND
\eN P @G WBU gAMDL GXXP OUED MMHQ HN Ve H DIODIDP D) YH HQ
ID©® NHH X DEDEIM)

0 HYGXDWJIDUDQN MMMWP L «\H R® DNBQ GR-DQ \+« N P @ ©NBUQL \ HUCH
JHWP H HQ NUHGALNXIXP XQX  1DDQ HAIl QL YHUP L P DNDP OUWD EI@IUL <HMO
PD\NDPOQU JDIDQN MMWMPL 11 WELGHL \DSDUDN NHE NXXXP XQXQ
\e N POONBUQL \ HUICH JHWP HWVL olQ X\ JIXQ J| W+ | QBP Gl DY
Uygulanan nlemlerden istenen sonu elde edilmezse, garanti sistemi,

XGVDOKXNXN [} 1Q YHGL VENGLEH \ MO P DNDP O RDLO@ D AQ
NYD RP D\DQ ElU Ve UH VRQD «\ HINMQ o®DUEDFD-@0 NIHAL NXUXP XQD
bildirir. S re sonunda yine y k ml | NbBU \ HICH JHE HP IGivH NHGEL
NXUKP X« \ HINMQ oD h\ HINMQ o®DUP D NDUDUX® EICILKE HVIQGHQ
| GFHNLP HYGXDW DUDQIM\DSVDP @GD ND® D\ D GHYDP HGHU



* DUDQUIVNDSVDP @GDNLP HYGXDWOIALDM | NRQXVX P HYGXDV® OYH D

(XR KDQIM. XD O IWH 161 VOODQRMD GV %4 \ GFH « OH
X\ IXOP DMOD ED:-@ RODUDN \BVDUXI VDKIEL P HYGXDV@® X YHD
EHQBIQHQ @ D« ] HIQGHN_NDGDUUMN\ « NBIQP (i RDFDNRY

0 HUNH BILS YIXSD %dLa L GHIA@GED RDQ \ DEDQFOEDQND UXEHBIL [0lQ J DUDQWY
NDSVDP O \ | GHJHGH EHDWAR P INBU ROFDNG $NVL \BNGLEH  1DDQ HW
J| WMGANBLL GHQQ X\ IXOP DMOD \WEIL RDFDNDUGD)

* DUDQIVVIVIMP IQIQ X\ IXOP D\ D JHoP HVLIoIQ P HYGXDUME) oHNBP HP HVL
\HMD RDFDN® ' RD\@OO EDQNDQD \« N P @@NBUQL NDWId@\ DP D)
GXWP X G UPHWL EHNBICP HP HNM ONGW VOO QD G 4P HWVL JDUDQWY
VWP [QQ X\ IXOP DDWD JHoP HN 1olQ \ MWD ROFDN@ %6XUDGD DP Do
@ ERXeDV® |@QH JHOPHN YH PXAGUQ SDQs-H NDS@® DMOO

nlemektir.



hdh1&h %g/ho
%$1. $&,/,. .56/ (5d' (0(9 8$76¢257$6,1,152/h9( g1(0g

%DQNDF@N 6 HNWU @ Q) LQDQVDOS IMMP 1Q g MNLDUD® . RUXQP DVAGDNL
5R® YHO DQ6DMMP * « YHQIN$+O

+DOMIQ P HYGXDW NDEXO HGHQ  IICDQVDO NXUXP O  EDNA@ED  JHBR
EDQNDOU SDUD SROBDMOD X\ IXOQP DMOED | GHP Q IGYGIH VKIS H\RQRP IN
D2QDU RDUDN P HYGXDWVDKISELL LBI NUJHGEL YHUHQBIU DUDVQGEDINL [LQDQVDODUDF@N
R YH | GP H VIMMP GLL [0lQGHNL \ HIBLL IMFDUL BF HNRQRP L Do®@EDQ VRQ
GHUHH | QP Q NRQXP D EXGQP DNECODU %X IGEYEUQL \HUICH JHMUNAQ
EDQNDOUD HQ | QHP QWP HOND\ QD+OP HYGXDWRY @i EX GRNBIGD EDQNDDLED P DD
VHNWUMINDU® VD= QP DMOIEDNLUR® GDKD GD | GHP NDJ DQP DN %DQNDOU
WIGYOULIMEDUL G UMNBULs VWBIQP H YH \ | QHWW H GXUKP XQEDGDMU * | UHYGIULI HUH:L
EDQ\DDU NID  YDGHD ONW P HYGXDWUD X] XQ YDGHD GDKD D ONWNMHA YH
\D@® O DNEAEHDD I0lQ INGW YH | GPH SUIREGP GUCH NDWIO G GDKD
KDWDWEDU h WMIN ERGOUD0| GHP HGH Je Yhhilirlikleri ok iyi bilinmeyen kredi
P « GMMUBUCH ERW YHUP H GXXP XQEDADDU

YDOQNDFE@N VHNWUY Q@ Q VD=GOYH VXQEXX J YHQ P DOVIVMP  MINIDUIOXD)
NRXCP DV RGXNoD | P ND|DQP DNBGD YDQNDFAN VNV Q Q WP
G QDA NXXXGUWQ ML HH NDADU CGevletin g zetim ve denetiminde faaliyet
J| WMP FMQQ GHUVHNWUBIH J| WH GDKD \ DNOQEDQ 1] BIP FMQQ YH GDKD oRN
Pe@KDAAH Do RP DVQ® DI@OGD \DEQ WP HO GHGHQL GH EX oHéHYH
ROU\MUP DNBGD

YDO\NDOUE H\RQRP IGHNL | P L EDQNDDUD) LGV HW HVL GXUKP XQED
P HYGXDVW/DKISBUQQ ND\ ED X+UDP D ROMEBOYH G HUVHNWMBIH EXGUEOUMNBLL
KDILLGMY H IKWDFO » GHBIL P DOVIVWMP  J+ YHQIN D-@UDREGIWMUP D\ D W WMWY 0 DD
VIWMP  Je YHQIN D-OJHCHANB OO\ DVDOG | HQBP H J| JHWP VRQ ERW YHWP H



PHUFL YH PHYGXDWWIRMMOEDQ ROUXU <HMBUD YH VRXP GGNDUD P DD
VIWMP Je YHQIN D=-ONDVEP FAIDDUDMOGEDNL D@ O VHolBIQ NDP X SRODOUDYH
| 1 HO OH GDWED J| UH G IGHEL® HNMAU

%X ED-OP GD SROMND \ DSE@ME P HYGXDW/DKISEUQQ NRXQP DV O 101D
SHN oRN WVHOHQHNBIL EXGQP DNBGD 0 HYGXDW WRMMO GD  EDQNDFEN
VIWMP GUQGH  SUREGP B  \DUDQEE30 ElU RWBP GD P HYGXDW VDKISBIUCH
\BVDUXI QU HQ NAD Ve BHGH JHUWL | GHQHAHEL GHNGRCGH ElU Je YHQRH YHUP KWL
GHGHQ\ Gl P DO VMMP GH MINUDU VD=0 GO ElU URO« WBIP HNMAU ' RD\ QOO
P HYGXDW W RO X\ IXOP DVO MMP  JHOHEZH \ D\ @EIGFHN YH KDWB P DD
GXXP QWD Je 0® EDQNDOWD) GKL RGP VX HM®GA HEIGFHN ElU SDQN RuP @O
RUBGDQ NDGDP D\ CDP Do@P DNEGLY

.Ul ' | QHP GUQGH7DP * DIDQWS\ JX@P DVO

PUQ EDI@EDQ MFDUHQ VHP DH KDUHNHVBUQQ VHIEEHVBLIP HWL
[ICDQVDO « W QBUQQ oHIMIRIQQ DWW DVO YH IOMIIP  WNQRENBIUQCH J| U BR
IBGLBP HBIU VRQXFXQED *» GH H\RQRP LB [olQ [ICDQVDOMMMP [1Q | QHP L DUW G\l
YXQXQD ELLANM EX Ve BHGH oRN VD @D « OHEH 1IQDQVDONU] GUQ R\ D oW O
J|UEHNMAU sAMNDWMD P DNRH\RQRP IN \DSO EDQNDFAN VIMMWP IQGH  HWMQ
GHHWP YH J| ] FWP 1Q JHSOHNBUMUBP HP VL \ DVDOG | HQBP HBUQ \ HWMWA] @&-L
UMN GHH®BP HVLYH \ | GHMP 1QQ RGP DP DVOEX N GUQ VHEHSGIL DUIDMOAD \ HU
DE DNECD

YDOQNDF@N NI G B P+ FDGHBIGH \BP  JDUDQIY X\ IX@P DVO RMEN ElU
X JIXOP DAY ) IQDQA\D YH a/YHo \M -DSRQD YH 0 HWMNDGD
(QERH\D . RH 0 DBJ\D YH 7D\ @QG $\A D NI GULMIDVQED 7+ N\ HCH
-DP DIND YH . XYH W LvH OUED \BP  JDUDQIVX\ IXOP DV@D EDIYXX® X(\WWU
6 MMP IN NI VODVOED \BP  JDUDQIV X\ IX@\ DQ YH X\ IXOP D\ DQ « GHBU 7DER
D J| VMUB 1Y)
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7DP * DUDQWS\ JX@QDQ 7DP * DUDQWS\ JX@QP D\ DQ
) IQDQALD YoXQODUMBIQ
(QERH\D ek Cumbhuriyeti
- DP DIND /| DMD

-DSRQ D / WDQ D

. RWH 0 RQJIRDD

. XYW Norve

0 DBl\D 3RBQD

A/YHo 5RPDQD

7D QG 5XWD

T rkiye

. DIQDN * DUAD v

( NRQRP IQQ QR DO] DP DQDUD ML G | HQBIP 1 VDD EIU P HYGXDW
VWRW VIMMPL NosN \BVDUX VDKISBUQL NRX\DEIMJ EDQND Ke FXP QU0
| QP HGH \ DLEP FO RDEIM 9XQXQ \DQQED LOV HGHQ EDQNDDUD \ HAGHQ
\ DS@P DVED HM@ EIU oHbHYH VD+@\ DUDN VIVMP 1Q MINIDURO DI $ QFDN
VOO EIU P HYGXDWMIRWE VIMMP [QQ E+\« N RIDQDUED | QI| WGP H HQ URNDU
NDWIAOED \ D GD WP 1Q ] D\ GDP DVOVHEHEL ®I N 00 N GRNDUD NDWIOELBI KDWDV
KD®! JHB HVL GXUXP XQED MINIDUDVD:OP DVOEHNBIP HP HIEU ) IQDQUDOMINIDLD
NDP X P DORDUDN NDEXOHGHQ Ko N P VB 11CDQVDOVHNYWU MINUDUEOVD:-@P DN
lolQ DAO NDIDWU DB DOW JHH\P HNMAU %X EDNP GDQ  11CDQVDO VIWWP 1Q
IR\ RQDUIO® GHYDP HGHEI® HWL 1ol VOO0 JDIDQIEHQ JHolFL ROUDN \BP
garantiye ge ilebilir. Ancak bu JDUDQIHQ NID Ve UHGH \WNDUHMQG | HQBP H YH
JJJHP 1B GMMBIGHQ JRXQX YH VOQOD P HYGDW VWJRW VIMAMP L LG
GH-LOWMIP HIEU * DUFID



7DP JDDQN X\ IXOP DVQED HQ WP HO SUHOUSBU JDIDQIIQ JHolFL
RE DVO VDGHH NJl DQOAED X\ IXOQP DVO IRQ P HYFXGX YH JDUDQIY NXUXP XQD
VD-OCQDFDN [LQDQVDOGHVMN EDNE @GDQ J+ YHQAM R DVGD * DUDQIV NDQXQ YH
NDUDLDP HBW®I Do®bD \BQP OQP DOYH NDP XR XCD GX\ XWXE® DA < RODoP DVO
muhtemel ahlaki riskleri en aza indirgemek i in garantinin ge ici bir nlem
ROX+X |OQ HAG HIAU $\ WD \BP JDUWDQIV DUEDN. NXUXP O GHQHWP YH
J| ] FMP L DUWIMP DA 9XQXQ \ DQOXED JDUIDQIAIQ \RSOP  \BUDIQEDQ DOMADQ
Je YHQO® L GHYBMD IQDQUDOGXXP XD RDQ Je YHQL \ DQVA® ' HYGMD | GHP H
gc ve likiGMWL NUL o/]PHN blQ \DSMQ WHRP OUD JeF H ED-:@D
7« W\ HCH \@DD \DIDQDQ NI} VRQIVOGED EDQNDOUEDNL  \BVDUIXI
P HYGXDW@D JHWMBIQ \BP  JDUDQI NDAFOKD®! JHP MY %X DQDP GD 7« W\ HGH
X\ IXOQDQ WP JDUDQUY\ XNDUEDNL | ] HONBIL \BU® DS OJIEL MMP GH UHNDEHW
ER] XFX | QHP QEIUXQUXUKDIH JHP [0\

7DP JDDQIMIQ NG D |DPDQDPDMO @D Ee\eN | QP W@ 7DP
JDUDQWY N IQ VRQD HWP HVL EDQNDF@N VIVIMP 1QGH HMQ EIU\ HAGHQ \ DS@QP D
Ve UHFL JHWOHNBUMUAGB HVL HMQ EIU GHQHIP  VIMMWP L RBUGWUX® DVO HNRQRP 10
WNDU FDQDQPDVO P« QHIW EDQND SUREGP GLA GBI P« FDGHBI  HGHEIBRHN
SROMDOU » UMB HVL \RSGP D VQOOWI RYY VWMP ICH JHolt 101Q \ D ELUVe UH
YHUB HVLGXUXP XQED NDGOIDELD)

7TDER GHJI| U@ ++ JIEL\BP JDUDQIGIQ NDGDIP DVAQED « GHBUGH:IGIN
\ RDUI GP HNW3AU 0 DB\ D 7D @QG - DP DIND YH . XYH WELUMBUK Do(DP D] NHQ
0 H\MIND . RUH YH - DSRQ\ D KHCH EIUVBUK EHQWW 10 ( QGRCH] \ D NDGHP HDJ Holil
VHOHAHQ . R \BP  JDUDQWY NDSVDP @O VIODQGEIDIDN P HYGDWWDUD) IG®P L
1D} 1Q.J DUDQMDSVDP O @D EQDN G\

.RH ODB|\D YH 7DOQGGE \BP JDIDQN X\ IJXOP DV WU
EDQ\DDU 11QDQV NXUXP OUDYH HVQDI EDQNDDLDGED NRUKXP D NDSVDP @D DA vy
. RUH YH 0 D®I \ D D\ QO] DP DQGED \ HIHCEDQNDOUED \ XWBGOUXEHBIUGH NRXP D\ D
AXO HWFILW . RH YH OHWMNDGED WRW NUXPOW G NRXPDADQ

\ DIDDQP G\ aYHo W X\ IXOQDQ \BP  J DUDQW\ DEDQFOVHIP D\ H NDo@G@D HQIHO
R® X0\WU ( QGRQH \ DAD IVH KHP \ HIDP HYGXDW/IKISGILKHP  GH G+ HUDDFDNGDU



VIVAMP GHQ NDoP &M %X ED=@P @ ¢/YHo WL JDUDQY VMMP 1QQ HQ Je YHQ@J
( QGRQH \ DA\ VMWP 1Q IMH HQ Js YHOM] VIRWE ROX=X M \ BIQHEL@) * DUFAD
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h OHP [] GHO HYGXDW6 LJ RUBVEB \ J X@P DVXD 7 DUKoHVL

7DVDUXI P HYGXDW@D® NRXQP DVOIGBI 101D RDUDN « OHP ] GH\L I \ DVDO

G ] HQBP H \BUK YH VD @0 HYGXDW. RXP D . DQXQXIGXU %X NDQXQD
J| WH EDQ\DOUD) P HYGXDWP XQJ DP NDUWI@ORDUDN 7+« UN\ H &XP KXUL HAO HUNH|
%DANDVO H AQEH EXAQEXUBNDUD P HYGDW M ] NRQXVX EDQNDOUED Do@® @
EXGCDQ \WWDUXI P HYGXDW KHVDSOUWD® ElIU NDWi@@ O RDUDN NDEXOHA® [0 YH
e0r QP NUIBU \BIDIQEDQ KDF] HAGP HHAH:L Ke N P DO@D DA GV ' DKD
VRQD EX NDQXQX G-I \BUKQ@ YH VD @ ¥DQNDOU . DQXQX 1B
\BVDUXI P HYGXD@VDKISBUQQ EDQNDOLED EXGQEXUBNDUDP HYGXDWED D
\WM\DEs OHGHQ P INBUD EX P HYGXDVNDEXOHW [ RDQ EDQNDQE) DNMQGH P HYFXW
b t n kOP HBUe ] HIQGEH P WD @DOFDNONDEXCHA® I YH LDV GXUXP XQED EX
NP @ VMLHIQ VRQXFX EHNBIQP HWM]IQ P HYGXDW VIKISBUCH | GHQHRHEL
Ke NP e JHMD LI \BUK YH VD @YDOQ\DDU . DQXQX 1B EX RIDQ

1 H oODYED G\ \@D \ U WB+H JIHQ VD @. DQXQ LB VD @
%DOQNDOU. DQXQXTED | GHP @ VD MEIGFHN EIUGH:IWIININ \ DS@® @ YH EDQ\DDUED
WGUFL \BMLLH HVDMO NDEXO HABIHN 3%DQNDDU 7DMLMH ) RX DO B ElU IRQ
NXUX® XOMU

%X \IUKWMQ \ @D NDGDURDQ - leéde gerek yasal d zenlemelerin
D\VD\ DQ \ DQDUD JHHNWH VMAMP 1Q LKWV Do@Ua0 NDu@rP DVO Do®d@EDQ \ HQL ElU
G ] HQBP HQQ\ DS DVOX® J HIHNGE-LJ IGHHN NHQAQL KMWHWIRP H H EDIOP @ YH
QKD\ HW BUKIQGH \ » U W®+H JILHQ YH VDL @. DXQX y r 1l kten

$ DA \BUKIQGH \ D\ @DQDUDN\ « U ®-+H JIUHQ3%DQNDOU. DQXQX 161 %] O DQXQDUED
" H-LIININ < DS@ DVA@D aliNQ 6D\ @x<DVD' X\ DD\ HAGHQ G | HQBIGP 1MW



NDGODQ ¥DQNDODU+ DNNOED VDL @. DQXQ ++ NP » QGH . DUDWCDP H 1B 37 DVDUX
0 HYGDWE URWY ) RQX NXUX® XO\WWU

7DVDUXI 0 HYGXDWI6 LJRUB ) RQOX

~

7DVDUXI 0 HYGDWGE LURWP ) RX 70 6)  %DQNDOU+ DNNQIED
\BUKQ VD@ . DQXQ ++km nde Kararname ile bankalardaki tasarruf
P HYGODW@O WRW HWHN DPDFO@ W] HO NUIGL KDl RODWDN NXUX® XU\MU
706) JL 1010 Y%DONDQGOD KD GDQDFDN ElU< | QHW HIN GOKIGEH IGDUWH YH \WMP MO
HEH JJUYL 7U0\H &XPKXWHW O HINH %DQNDVO 7&0 % @@ YHUD IO\
706) AQ 0DOH YONDQEEYD KD ADQDQ I <| GHW HE-L ( NP
WKIQGH \D® 0P GVl VD @. DQXQ ++ NP+ Q3H . DIDUDP HYQ 70 6) LGB

OIDG ] HQBP HRLL MUK YH D\ @YOQNDDU. DXQXQXQ  IGFL
P DAL B \ DVDDUP @V VD @. DXOKQ  IQAL P DEGHWL VD @
. DQXQED GH:IWIININ \ DSDQ UK YH VD @. DQXQ ++ NP« QCH

. DIDUDPH 1B WAOHAP 16 YH 706) \BVDUX P HYGDW@O WURW HW HQQ
\DQM@D EDQNDOUW® PDQ Es QHBUQL Jeo®QAWPH YH JHH:IQGH \HAGHQ
\ DS@QEIP D IBI J| LHYQNTDP G\V@

VD @YDQNDOU. DQXQX \BUK YH VD @YDNDOU
. DOXQX 1B \+ U ONMQ NDODID GV <HQL . DQXQKQ ICFL P DEEHMQGEH
7DVDUXI 0 HYGXDWI6 LJRID ) RQXYIXQ ELUNDP X W] HONIGIML RGX+X EHOME HNMAU
. DQXQKQ «QFe PDGEEMLIBI70 6) QQYDOQNDF@N' ] HQBP H YH' HQHVBP H
. XA \BUD@EDQ KD @DQDFDN < | QHW HIN GDKIMRGH YDQNDFEN ' « ] HQBP H YH
" HHBPH . XOPXQD % ' . IGDWH YH \WMP VORGP DV@D Ke NP HA® I\
YOQNDF@N ' +]HQBPH YH ' HOHWBPH . XKD KD @DQDQ YH 706) A0
WOUNDW J| BHY \ HW. YH VRXP GGNDIDIG! ) RQ P HYFXGXQXQ NX@Q@ GtHNOYH
HVDVOUR) EHRBA HQ 7DVDUIXI 0 HYGXDW6 IR ) RQX <| QGHW HB-L
\BUK YH WD @5HPL* DHMEH\D®OQP @ 706) \LIGDWH YH WP MO
J| UAYL IVH BUKIQEHQ IMEDUHQ VD @. DQXQ 1B GHIIN
VD @YOQNDOU . DQXQX 1B WHINORXQDQ DQNDFEN ' « ] HQBP H YH ' HQHVBP H
. XUKP XYD 1QIDO HW W $QFDN UK VD@ 5HWP L
* D HMGH\ D & OQDQ VD @. DQXQ X\ DUIFD ¥DOQNDOU. DQXQXQED \ DS@Q



GHIGININBAB! 70 6) QQ NDUDU RUDQD% ' . E» Q HMQGHQ o®DUDIDN D\ WD ElU
. XXPDQE Q (WU @ » (WU

706) QQYDQ\NDF@N' « ] HYQBP H YH' HQHVBP H. XWXGTFD KD ODCDQ D)
<| QGHW HBL \BUK YH VD @5 HWP L* D] HWMWEH \ DL ® OQDQ\ HQL
7DVDUXI 0 HYGXDW 6 LJRWY ) RQX <| GHW HGL 1B \« U IONMQ NDOXMED @  EX
<| GHW HBIQ ED O Ke N P BUCH VADVO @ YH \BUKQ

YH VD @5 HVP L* D] HWWYBLEH \ D\ & OQDQ <| QHW HIN GH+IGININBAUL
Il G]HYBP HBU \ DS GV % ' . 6RQ ROUDN VD @ . DQXQ
X\ DUOFD 0 DWW \BUKQ VWD @5HPL * D HMEH \D® OQDQ
\ | GH HIN GH= IGININBIULLGH \ HIGHQ G ] HQBIQP WiMW 79%8%6

,0) 1O 0 HYGXDW6 LI RUBVED <| QHIN 7HP HO3 LHOVISGIL YH 7+ LN\ HGHN\L
0 HYFXW8\ JX@P D

7« UN EDQ\NDF@N VHNWUY QCH \@eQ MEDUHQ  XGMDUDUIDVO
VBQEDUEDN. JHEP HBIH YH GHIGHQ NRIXAWD X\ XP NRQXVXQED | QP @
DAP QUDEP G\l \ @D \ * U ®+H JILHQ VD @YDOQNDDU. DQXQX EX
ED-OP GD EIUG Q@ P CRNIMBD 96X NDQXQ LBl EDQNDFAN VNV Q@ G ] HQBP H
GHHWP YH J|]H¥P IRQWMMARQX IGDUW YH PDQ | JHINBH VKIS %DQNDFEN
" «]HQBP H YH' HGHBP H . XUP XD YHUP LI Y%OQNDOUEDN\IVDUXI P HYGXDVE
IVH NDP X W] HOWII® QL KDI] 7 DVDUWXI 0 HYGXDW6 LIRWY ) RQX \BUDIGEDQ VI RUD
HA® HNMAU

sV 3D )RXK ,0) HRERPIQQ CRP DO | DP DQDUED
X\ IXODEIGFHN VOO YH UHVP L P HYGODWLIRMWE WAMP LIolQ  \MP HOSUHOMS
EHQBP [WW %X SUHQUS®U EDQNDFE@N VWAWP I J+ 0® NIB DN YH NUl GUQ | @ CH
JHOP HN [0lQ X\ JXQ EIU P HYG-DWMJIRWY VIMMP ICH X@AP DN DP DFO® RUMA D
odP G\ $ QFDN XQXW® DP DABIINL P HYGXDWA RMIMEDo(N YH DQDI@E DVDOUD
YH HMQ EIUGHHP VWP \ B EILAINM X\ IXOQAYD [IQDQVDOVHNMY Q MIEUDUED
Ve L W @ HVIGH NDIWOVD-@U %X SUHQUSBUQ Es\« N E| ©®P « VWP IN EIUNU CGH
V] NRQXVX RDEIGFHN\EP J DUDQWMX\ JX@P DVOolQ GH JHoHIEU * DUFID



,0) 1Q EHO®AE:L EX WP HOSUHMS @G @da T rkiye'de uygulanan
P HYGXDWA R VAP 1QLIQFHBP HN\ DUIDWGROFDNAY

L 0 HYGXDW6 LJ RUB 6 MMP LQIQ * HbHNoL+ HGH®IH 6 DKLS 2 ®@ DVO

$YIXSD ElGL «\ HVL « OHBUY GH DIDOWRGED \ HU D3O SHN oRN » OHGH
PHYGDW WRW WVWMWPIQQ WPHO DPDFO NosN P HYGXDW VDKISBUQQ
NRXXQP DVBD 8\ JIXQ \BVDWDQP @ ElU VMMP N o N P HYGXDWVDKISBUQQ \ RO
NDWO VD:=@U $\ WD N o N EDQNDODUE) EDW DV@D [ 1Q YHUWBP H HFHN NDGDU
Ee \ « N EDQ\DOUD HNDEHWHGHEL® HVIQL VD-OU

7+ UN\ HCH VD @ %OQNDOU . DQXQXQED  EDQNDOUEDNL \BVDUIX]
PHYGOWM® NOPX W] HOUIGIQ KD] 7DVDUX 0 HYGXDW 6LRMD ) RQX
WDI@QEDQ WRWY HAGFH:L EHOM® W) ) RQ \BVDUXI P HYGODW@D® WIRWY
HA® HVL WP HW KDUb RUBINGN KDNDUDI®! \ | GHMP  YH GHQHWP L YH YH\ D KIWWHBLL
NHQAMOH IQIKDO HGHQ EDCONDOUER P DD E» Q HBUQQ Je 0®BQAUD MV \ HAIGH]
\ DSMQEEE DVOYH » 00 QF NIULBIUH GHYU YH DQ@DQ . DQXQ 1B NHQAMCH YHUBR
GsHU GG GH \DSPDND J| BKHYQ YH \HWMOQ NADP OV 96X IIDGHGHQ ) RXQ
DP DFQ@@ VDGHH \BVDUXI QU W RWY HA® HVLR® D3O EXQXQ \ DQOED VRXQX
EDQNDOUE P DOEs Q HBUQL I« o®BIQALP HN YH VD-@P  EIUMM I\ H Ve UHFL RGP DN
JIEL KHGH GUQIQ GH ROX+X DQDU@® DNBGL

L g]HO\D GD 5HVP L 0 HYGXDW6 LJRUM 6 \MMP L $UDVAYGD ' INNDVD
6HOLP <DS@® DVO

g ] HO\D GD UHWP L P HYGXDWWL RUBMODUDVQGD \ DS@FDN WUAK P HYGXDW
VIR NXXP XQXQ oD@P DO VKIS ROFD:-0O KDUHNHW VHEEHEIQ. CGH
HMBA HFHNW g WHIQ \ D@ EDQ\D LLOMDWDIGI EDAGD o®P DAD | ] HOP HYGXDW
W RUD VWP B\ HWWWYA] NDDEI® HNMALBU

%4U P HYGXDWMI RUBVOVIMAMP L DQFDN \RSGP XQ Je YHQQL ND DQOWVD YH
ILQDQVDORDUDN Je 0@\ VH EDIDEDRAU %X VHEHS®I P HYGXDWMI ROV QL
NP 1Q G-MM\BIG:LEs \ « N | GHP \BI@® Y“DOQNDFAN SUREGP GUQIQ \ R+XQ\ DUDQA30



GXXP OUED JHCHAND CHYBWGHMICH IKWDo GXAXAU %X \+] GHQ SHN oRN
« OHGH P HYGDWMIRWD VIVMP GIUL NDP X\ DUDU® J| ] HM® HWL lolQ EIU NDP X
NXOP X \BIDIAQEDQ \+ WWOU 7DP  JDWDQN X\ IXOP DVO IWH P XMBND NDP X

hOHP [ GH WWDUX P HYGDWWUWO VURMP HEGHQ 7DVDUXI 0 HYGDWD
6LJRMY ) RQX GD NDP X W] HOWIE QL KD} RDUDN NXUX® XGWU ) RIIKQ JHRBUQQ
Ee\eN EU NP @O EDQNDDUEDQ \BKMO HWHL VIJRWD SUP GBI RGP DNEGD
$ QFDN EX JHRBUQQ\ MW NDOE OGP OUED VD @OQNDOU. DQXQX 1B
+DICH 0 « WMIDWB@QEQ [11Q DB DN ND DO ERWOQEIBFH:-L [KWDo KDVD
ROX+XQAD + D] ICH 0 « WMIDUBR@FD 70 6) §H IND HQ YHUP HN « JHIH  zel tertip
' @6 IKWDo HAGEIGFH:L YH 7&0 % \BUDI@QGEDQ 70 6) §H DYDQV YHUBEIGFH:L
Ke NP H ED-OQP G\ %4 \ BFH \WP HORDUDN | JHONAMP  EDQNDOU  \BADIQ@QEDQ
IRQDCDQ EIUMMIMP  RE DVOD NDUA@ GHYBMEWM:LGH VD-OGQP DNBGD

L 0 HYGXDWS LJRUB . XUKP XQXQ < HMBUQQ 7DQ® @QP DVO

0 HYGKDWMIRME NXUXP XQXQ IR® YH VRXP GONDU® CHWELU GHNGCH
EHQBIQP HVL \« N P @ONBUQL HWM®D EIU GHNOH \ HICH JHWHEI® HWVL YH | Ue W
\ DSAOOEXQD X\ JXQ ROUDN \BVDUDP DVMODo&(OEDQ oRN | GHP @EU %6XUDGDNL\WMP HO
QRN NXUXP XQ VRXP IGNDU®) EHRGIP HMAU %X GDU DQDP D RODEIGFH:L
JIEL JHQU DQDP D D RDEIMJ 0 HYGXDWMIRWB NXXP XQXQ JHQI DQDP GD
VRXP GG+X N o N P HYGXDWVDKISBUQQQ P HYGDWMUE® VIR HAG HWL
VIRWY SUP GUQQ \RSOP DVO IRQXQ \ | QAP KWL JHUL | GHP HBIUR ] DP DQQOXCD
\ DS@ DVO GHQHWP RRUMAM. YH G=HU NXUXP OUD \ DN WIEIE L [0IQGH oD@DUDN
IRQ Do@@EDQ UMN RAUMUDQ EDQNDDUD LOID HOH HAGIQ EIQIGIUQ DQDD HAG HWL
YH EIQL DG YHUIIQGH EXGQX® DVO\ DQYED P + GKDBI HAGIQ EDQNDOUED \ HIGHQ
\ DSQEME DDUEDQ VRXP & RIQP DVOJIEL J| UHYGLL NDSVDP DNBEGY * DUAD

VD@ ¥DQ\DDU . DXQXQD G DQDIDN KDl @DQDQ 7 DVDUIX
0 HYGDW 6 JRIY 0 HYGXDW) <| GHW HBIQGH \HU DDQ 706) QQ J| WY YH
\ HMBUCH EDN@® GCD » OHP [] GHNLP HYGXDWA RUB VIMAMP 1QQ VRXP B3 XQXQ
JHQ DQDP GO WQP @QEE@A)| U\RYK] 96X ED-OP @) RQXQ



@I P HY] XDWoHbOHYHMQGH EDQNDOUEDNL \BVDUXI P HYGXDWO VI RWY
HFHN VIR SUP GG G:HU ) RQ JHRBUQL \BKMO HF HN VI RYD

NDSVDP @EDNL PHYGDW [GPHN )RQ PHYFXGXQX \|GHWHN YH
GHH®BIQAP HN
%DQ\DFAN 1GGP GUL\ DSP D YH YH\ D P HYGKDWNDEXOHW H [} QL NDGMIDQ

EDQ\DOUWD \ | QP YH GHQHP QL « VWBIQP HN P HYGXDW/DKISGUGH VW RWD
NDSVDP @D EXGQDQ P HYGXDW GR-IXEDQ YH D IOQ HEHFH:L ElU EDQ\D

~a~ A

DIDF@B A0 | GHP HN

+ WHBLL) RQD IQIDOHGHQ EDQNDOUED) P DOVIVMP GH Je YHQ YH DMRNIDUD)
Ve l> U@ HVQL WP IQ W HN DP DFO@ ) RQ . XUXGIQFD JHIHND J| U BR
KD@®AB! VODORE DN« ] HH P DD\ DS@UIOIQAHBA IS GH+HBIQAUHHN P DD
Ee Q HOUQIQ J+ oAU HVL YH \ HQGHQ \ DS DV@OVD-OP DN lQ
KHUWL® \MCEILLX\ IXOP DNJLELI| UHY YH\ HWBULEXGQP DN

LY 0 HYGXDW6 LJRUB 6 MMP LQIQ 8\ JXQ <DVDO 3RMAN ) LODQVDOYH
5 DSRUDP D $ BVDSA&@D 6 KIS 2 ® DVO

0 HYGKDWMIRWY VWAMP IQQ Je0® EU\ DVDODWWDSO® GHVMNBICP HWL
JHUH\P HNIMAU 96X GHNGH EDQND VDKISGULYH \ | GHUFGUIQIQ VRXP GENDUOHW
EU GHNOH J|WPHL EDQDOWD o \| WP IQQ JHIIWMG HMCH  NDWED
EXGQDFDN@ 8 GMDUDUDVO VABQEDWILWEDNL. P XKDVHEH YH UDSRWMDP D VIVMP BLL
JHOHN\bL EIUNHGE. GHH®BP HVLVD=@\ DFDN YH SI\ DVD GMSTRIQ J» oGIQEALHFHNI
$\ WD EDQ\D EIOIBUQQ \RSGP D Do®DQP DVOS) DVD GMSEL « | HIQEH RGP X
HM.\ DSDFDN@ 0 HINH| EDQNDVOYH GHCHUP  RIRUIMMVL LGB! \ DN LAiN_IolQGH R® DVO
@ P HYGXDWAI RUD VMMP 1QIQ EDUDREED HIMOXQUXUIDWGD) * DUFD V

VD@ ¥DQNDOU . DXQX YH 7DVDUXI 0 HYGXDW 6 LJRMD ) RQX
\ | GHW HE-L LB 7+ UN\ HEHNL P HYGXDWWI RUB VMAMP IQIQ Ee \ « N | @+ GH XGVDUDVO
WBQEDWD X\ XP QUM @ \DVDO oHWHYHWML ol B W <IQH  %DQNDDU
. DOXQXQXQ  PDEEMX\DUD J| JHIP YH GHHWP RRUMM. RDQ YDQNDFEN
"«]HQBPH YH ' HHMBP H . X)XGQXQ EDQNDDWEDQ EHRMBA HFH:-L HVDVOU YH
rneklere uygun her t ® FHWHO UDSRU YH P DO \BEGDU MMP H H  XGVOUDIDVO



IOH YH WBQGEDWILOGED GINNDW DOUDN P DOE Q. HBIL YH ND\ CONDUO®D NX@QP OB
1010 WEQEDWWRIDQDUD EX RIDQDU B! P DO \WWEGDUD) JHHND J| U @ ++ \INGLEH
\D\® OQP DV@D IWNQ HVDV YH XVXGLL 7+ UN\ H ¥“DQNDOU %L Q0 J| W GG
DOUWDN \WMVSIM \ MO RGX+X YH EDQNDOU) GD EX FHWHO UDSRUYH P DO \BEGOLD
. XXXP D \MYGALHW HN YH \WMVSIWHAGFHN RIDQDUD X\ P DND \ « N P © ROGXNDUDILDCH
HA® i YH E| \ ®FH EDQNDOUD) KHVDS YH ND\ O\G ] HQCH LOINQ X\ DFDNDUONXUDMDU
EHOM® LMY %X NDSVDP D \DS@Q oDGP DOW EDQNDOU)  EMQROD
XCVOUDUIDVO P XKDVHEH ABQEDUBUID X\ JXQ RGUMMUDEL® HBAL olQ P XKDVHEH
X\ IXOP D \ | AW HBIQGH YH EDQNDDUD X\ IXOQDFDN P XKDVHEH ABQEDUIMLD
WN G HQ KHVDS SOQD YH [] DKQDP HMQGH \ DS@DQ GH:+IWIININBABI XGMDUDUIDVO
P XKDVHEH BQADUUD X\ XP NRQXVXQED oHIM2 G ] HQBP HBU \ DS@ G\
% " . G

7« N\ HEHNL) | | HFWP  YH GHQHWP  RRUMAMWLRDQ YDQNDF@R! ' « ] HQBP H YH
" HQHVBP H . XOXP X EDQNDOWD) VHP D\ H \ DS J+ oBIQAWE VL. EDQNDDUD)
G ] HQQ YH HP 1Q EIUGHNEH oD@P DVQOWKMNH H VRNDEIGFHN KHUWW® WGP YH
X\ IXOP DO | QBIP FML P« QHIWVRXQDUED VWP IN UMN \ DUDW DV@D [} 1Q
YHUB HP HWL 1o1Q HIHQ X\ DDYH HINHQ P « GDKDB! VMMP BUQIQ JHTWAB HWL 1o
GHQHWP YH UMN\ | RV VIVIMP BUIQIQ JHIWUAB HVL NUHAL UMNIQIQ \ DQEYED S DVD
YH RSHIDV RGHOUMNBIUQ VHIP D\ H \ HMUER-IQGH GIN\DW DAP DVOJIEL | QBP GBI
EDQNDF@N VHNWVUY QCH HWMQ EIUJ| JHMP  YH GHQHWP  D=ONXUP DN YH P HYGXDW
VIR VWAMP 1IQQ EDIDU®D R® DVO olQ GHMMN VD-OP DNBGD %X ED-OP &
\ DS@Q oD@P DOWEDQ Elll GH « OHP [] GH \ DUDQDQ . DMP YH U XEDW
NUJ GUQQ HMM B P DO E» Q HBUL YH NDUGEN SHURWP DQVIUON WEUHQ EDQNDDLD
KD VD@D EIU \ DSOD NDYXUWMUDEI® HN DP DFO@ %OQNDF@N ' ] HQBP H YH
" HQHVBP H . XXX \BUDIQGEDQ X\ IXOP D\ D NRQXOQ 3%DOQNDFEN 6 HNWUY  <HQGHQ
<DS@QCP D 3WRIWP OGY 3WRIWP @ EDIGD KHEHOW NDP X EDQNDOUND
\HQGHQ \ DS@QEL® DVO 7DVDUXI 0 HYGXDW 6LJRWY ) RXFD GHYUWHAGR
EDQNDOUD of ]« P GIQP KWL | ] HOEDQNDF@N VIWAMP 1QQ GDKD \VD:=@NO ElU \ DSOD
NDYXO\MUX® DVO J| |HWP YH GHQHWP  oHWHYHMQQ J+ oBIQELE KL YH VHNMUEH
HMQEHQ DY@ DVORDUDN VD @EID) 9% ' . H



VD @YDOQNDDU . DQXQED RD:+DQ W KDGILEH ) RQ ND\ CONDUO®
IKWDFO NDU@P DP DVO GXUP XQAD ) RQ . XIXOQXQ \BBEL «JHICH 7+ UN\H
&XP KXUA WA HINH %DQNDVAQFD ) RQD DYDQV YHUE HVLP « P N Q NGDDUDN P HUNH|
EDQ\DVO G-M:L Do®bD EHRWP MW $\WFD % ' . YH ) RQ DUDMOCGDNL EIOL
EmP VWM Gl YH EHQ HUL DOMW DSOSD @u® O . XWXXP YH ) RQ DIDV@ED
\ DS@FDN SUIRRNRGA®! EHRGIQP HVICH RDCDN VD-OQB\iY

Y OHYGXDW6LRUR 6 MMP L 8\ IXOP DV . DQXQ YH ' «]HQ®
P HOLB! $ o®oD YHILBIOP HVL

0 HYGXDVWWL RUBVOEDQNDFAN VMIMP 1] D\ GDWBQ YH VRS P DO VB
DUNIDQ \MIYINBU \ DUDIEIR) 9XQDUEDQ Elll RDQ DKON. UMNL D] DGR DN [olQ
P HYGDWMJIRWS VMWMP L\ DVDOUED QHWEIU GHN@H EHOM® HIBU 96X GXUXP CD
DI UMN DDQ EDQNDOWD oD@GDQ P HYGDW VDKISBUQQ  NDWIAIDEIGFH:L
P DO {1 Do®bD J| BHEI® HBILP « P N Q ROFDN %4 \ ®FH P HYGXDWIDKISGLL\ D
UMND EDQNDOUEDNL P HYGXDUD olQ GDKD \« NvHN ID] \BBIS HGHWN \D D
P HYGDWUWOVD-OP EDQNDOUWD DNEUDUDN NHQAGUGL NRX\ DEIGFHNBLEU 7DP
JDDQN X\ JIXOP DV PHYGDW WRW NXUP X \BDIQEDQ VD=0 DVO
GXXP XQED NXUXP XQ VRXP GGNDUDCHWEIU GHNCH \BQ® OQP DOYH NDP XR\ X
\BUD @EDQ DQDUAYRE DAY

g QFHINBI VURWIA D \BEL P HYGDW®) \DW@® DUbo@U)® YH NXUXP O
Do®bD EHDWP HVL JHH\P HNMAU 0 HYGXDW NDEXO HGHQ EDQNDDU P HYGXDW
WJ RME VWMMP L\BUDI @CEDQ VD:-ODQ NRXP D [olQ HVDV DA OWBEW 6 LJRWIA D \WELL
P HYGXD) oHIMBIL « OHGHQ « OHH GHWIHEI® HNWAU  + HU oHIIWP HYGXDW
WEP I ID]LG ELONM VIRYY NDSVDP @D JIHEIQ) $QFDN $YIXSD LB IQQ
P HYGDWW RUBVOIB! 101D QUHNMCH J| UH EDQND VDKISGIL \ | QHMAGIL YH DIGBLL
JIEL D\ WBD@\ VD-OQDEIBFHN EDQND @ 101D NULBUY P HYGDMDOYH DA@D\ « NVHN
ID] RUDQQD VKIS P HYGXDVIUMI RMB NDSVDP Oc@cD VD @ GVl

VD @ ¥DQNDOU . DQXQXQED  \BVDUXI P HYGXDW JHOHN NIilGU
\BADI@GDQ EX QDP D@D DoV YH WFDUL LGP GIUH NRQX RE D\ DQ P HYGXDW
ROWDN \BQ® OQP @  ElU EDQNDQED VHP DLFMAQQ \+ ] GH RQ YH GXD 1D V@D
VIKIS RUINDUWDIB! \ | P NXUXX YH\D P« G I NXUXGX EDANDQ YH « \ HBUICH



JHHOP « G UYH \ DWBP FDWD NG DoP D\ D \ HMO P HP XUDWGD  GHOHWIBCH
YH EXQDU®) DQD EDED HI YH oRFXNDWID DIMR EDQNDGDNL\BVDUXI P HYGXDU®
WJ RUI\ D \WEL R® D3 AILDGH HAGUHN VIR D \DEL RDFDN \BVDUXI P HYGDV@®
NDSVDP O WD VIJRME SUP IQQ \BUHWL 1BI \BKMO ] DP DQO GHND YH G=HU
KAXVOUED YDOQNDF@N ' «]HQBPH YH ' HOHWBPH . XXGQD EHQGIGHH:L
EHQWP WMWY 96X ED-OP @D NXIXGQ VBUK YH VD @ NDUDUWID
g re, T rkiye@e faaliyet g steren ve mevduat kabul ne vyetkili bulunan
EDQ\DOUED \ XWAIoL GXEHBIUQGEH J HHN NIGUMBUD @EDQ Do@ @ RDQ 7+ N/ LDVO
FOVQGEHQ \BVDUXI P HYGXDW LB \BVDUXI P HYGXDW QWMEB-IQL KDI] D) GHSR YH
Y]l WYGADW KHVDSOUW® P HYGXDW VWJRMMOD WEL ROGX+X EHOMBUHN
7« U\HGH P+ QxDVADQ NOO EDQNDF@RO IDDO HW J| WMP HN ] HIH  NXUK@Q
EDQDDUED EXGQDQ PHYGDOW PHYGDOW VMIRMWMO NSVWDPO  Go@ad
EQDND G\ $\ WD EX KHVDSOUD DQDSDWD YH 1D WBADIDWRSOP @O
BUKIQGHQ IMEDUHQ X\ IXDQP DN « ] HIH \BP DP @@ \BUKIQGHQ IMFDUHQ
X IXOPDN «]HH PIODU 7+ WN /D@D NDGDU RDQ NP @@ WVIRWW
NDS\VDP @GD RGX+X LOQHA® [\

Mudilerine Fon®an deme yaS@FDN EDQ\NDQD EDQNDF@N IHGP GIL
\ DSP D YH P HYGXDWNDEXOI] QQIQ NDGOIDE OVBUK MEDU B P HYGXDWKHVDSOUID
DKDNNXN HWIAEL 1D GUQ V] NRQXVX \BUK IMEDUA B P HYGXDW\RSOP OLD HQ
\ « \VHN EHI EDQNDFD X\ JXOQDQ 1D RIDQDUOX® RUBOP DVOIBI EDQNDFD NDP X\ D
IDQ HAGQ YH O HNH %OQ\DV@D ECUEQ DDPL ID] RDQDWD « ] HIQEH
KHVDSOCDFDN ARDLEDGDQ NP OV R NDSVDP OGBI@ED EQDND @V

$\WD V] NRQXVX NDUDWD J| WH VIR NDSVDP @GD | GHP HRUQ 7+ UN
/ WDVO RDUDN \ DS@FD=0" | Y]  WYADWKHVDSOU® 7+ UN / IWDVO NDWIANDILIDD
EDQNDQ® EDQNDF@N Wi®eP GUL \DSP D YH P HYGXDWNDEXO ] QQQ NDGOMDEO
\BUKWINLO HINH 9DQNDVOG Y DGy NXUDLDHVDY DAYDUDN EHRBICHH:L. DO GHSR
KHVDSOURX® 7+ UN / ILDVONDWIANDUD® (VH  EDQNDQE) EDQNDFEN IG®P G\ DSP D
YH P HYGXDWNDEXO [ QQQ NGOG0 MUKW SABCEXO $ O 9RYDVO VHDQY
NDSDQ@ IND@D YH O HWH vDQDVO G Y] DAY NXUDWOD J| WH EHQBIQHH:L
Ke NP H ED-OQP @V



WK YH VD@ NDUDWD J| WH IVH  %DQNDOU . DRXQXQXQ
YOQNDF@N ' «]HQBPH YH ' HHVBPH . XUX& YH 7DVDUXI 0 HYGXDW 6 LURYD
) RXQD YHE=L \ HWGU oHOHYHMQEH 70 6) \BIDIAQEDQ %DQNDOU . DQXQXQXQ
101D P DEGHBUQQ IKDOHA® HVL VRXFXQED 1010 EDQNDDWED KIMWHBUQQ 70 6)
\BIDIQGEDQ GHYIU DA@P DVO KDEGH WEUIN N DQDQ NDG® EIMQ@R GBO
\e N P @ONBUGH GXKIOR® DN ] HIH 7+ UN\ HGH NXUX® XU P HYGXDWEDQNDDUOX®
YH EX EDQ\DOUE) EIOQuROUENED KHVDSOUDNRQVREEH HAGIQ \ XIWCDBOUXEHBUQIQ
\*NPOEONBUQQ WPDP @ JDIDQN NDSVDP @D REDVO X\ IXOP DVOXD

\BUKIQGHQ J HoHDR® DN « | HUH NDGDI® DVGD NDUDUYHUE' LMY

YL ' HOHMP 2 \RUWMMQOQ ( INHQ 8\DWD 6 IMMP L 2 OXG\WMUP DV
6 D-@QP DVO

" HHWP RRUML\ | GAMP  YH VHP DI H VBQEDUI®UED IMINQ NXUDAUD)
X\ IXOP DV@OVD-OU UMN D@ @D VOWJI HIU \RSGP D DodD\ GOEIOIBIUVXCDU
HIGH\L DUWDo@WD NXACDUDN  1IDQVDO VMMP GH\L VRXQDUWD DQOXAD G | HWFFAL
WCEILBUDG YH EDQNDODUED | GHP H SUREGP GUIQLKP@ELUGHNCH o] ] HU + HIKDQIL
ElU EDQ\D 1D ODGE@ED MMMPH \eN JHIWP HGHQ VRXQDUD HNHQ X\ DD
VIVMP L\ B o] ]+ P BIGHEI® HVL HMQ YH UWHNDEHWAL EIU EDQNDF@N VMAMP L 1olQ VRQ
GUAH |gP@U $\QD UHNOH \eNvHN WVHPDH \HMEBL NXUDDWOO
X IXOP DVO UMWN D @O VOOD\ DIDN EDQND  SUREGP G D) DO <IQH EX
EDQNDOUED) VHIP D HEDUDGD  VDKISGUCH YH \ | GHMAGUCH | GHP H \ DS@® DV
HQHBIQP AL EX NHVIP GUQ EDQNDQE lolQ). ERIDAR DOWO | QB IFL ElU XQUXU
ROFDNW® * DUAD

h ©HP [} GH EDQNDDUD) GHCHIP  YH J| ] HUIP IQGHQ VRXXP & NXXP RDQ
YDOQNDF@N ' «]HQBPH YH ' HOHVBP H . XUP X GD P« QHUWEDQND VRXQDUOX®
VWP IN UMN \ DUDW DV@D [ 1Q YHUWE HP KWL 1olQ HINHQ P« GDKDBI DUIDo@UD
JHEMAPB FMCH \| GHIN RDUDN  oD@P DNBEGD VD @ YDONDOU . DQXQX
% ' . \ DEXNDSVDP GD DUD+@DN.\ HMBU\BQD G\V@y

" HOHVBP HBU VRQXFXQED EDQNDQ HPIQ EU GHNGH  oDd@iP DV@O
WKOHH GG WFHN QWINM WGP GUQ WVSIW REQP DVO KDEEH . XXXP
VRUXP XOUDKDNNDED \ DS@FDN FH| DLIGGP VONOR® DN« ] HIH  YHUHAH:L Ve UHBU



i inde s z koQXVX WGP GUQ G ] HIP HVL YH WNIDUOD P H GDQ YHU® HP HWL lolQ
JHUHND WCELLBIUQ DAP DVOKXVXVXQED 1010 EDQND OX\ DU sAMCHQ \WMGEILBUIQ
DAP DP DVOKDEGH . XXXOII®P GUQ P DKL\ HAYH | QHP IQH J| UH

a) Y netim kuruluna ye atamak,

E %DQ\DQD | DDO HVEUQ NYO®BP DN
F %DQ\NDQD P HYGXDWLI RMMOSUP GUIGL \ « NVHIF HN YH D NDEXOHWH-L
P HYGXDW\ « ] GH \ « ] RIDQQD NDEDUNDWI@S D \WEL MW DN R® DN » ] HIH  EDQNDQD

HP IQ EIUGHN@H oD@GP DV@D YH P HYGXDWWIKISBUQIQ NRXQP DMOD \ | GHIN KHU
t rl tHGEWWD® D\ D YH X\ JXOP D\ D\ HMOEU

XUKP ElU EDQNDQD  YDUONDUDD  YDGH  MEDUA GBI \IDKKe VB
NDWIA@\ DP DA3@0 YD EX GXUXP XQ JHOHNBUP HN «]HMH ROXXQX YHD
INGWA H IINQ G ] HQBP HBIWH X\ P DG @O \WMVSIWHWEL \BNGLEH  EDQNDADQ
RQD @\ DFD-O EIU SOQ COKIMGH EX GXXP XQ G | HIP HMQL IMA HEIBFH:L JIEL

uygun bir s re vererek;
D 8] XQ YDGHDYH D GXUDQ GH-H®UH \ DV \ DS@ DP DVO

E @WDNBUYH JD\ UP HONX@IUJ LIEL GXUDQ GH-HBIUD HOHQ o®dDU® DVOGD
dahil olmak zere, likiditenlQ Je o®IQAWE HVLDP DFOO® X\ IXQ J| UHFH:-LKHUW®
\WMGELLI DAP DV HEL@)

. XXP  EHU EDQNDQD | ]ND\CONDUW® VHPDH \ WMERIQH IWINQ
G ] HQBP HBWH J| UH \ MW] ND@@O\ D @ EX GXUXP XQ JHOHNBUP HN « ] HH
ROX+XQX WVSIWHWEL \BNGLEH EDQNDEDQ  RQD\ @\ DFD-O ElU SOQ  GDKIMRGH
VHPDH DM@ OYHD VHP D H EHQJ HIL NDICDN WP IQ HA® VL VXUHW B EX
GXXP XQG | HRP HVIQL IMA HEIGFH: LI IEL

D . DUGD:-Q@ DP DV@OYH \ | G-MP  NXUXX «\ HBRLL IBI JHQHOP « G U YH
\ DU FAU@D \ DSMQHN | GHP HBIUQ GXUBXXE DVO

E =DUDU GR:XIBX+X \MVSIWHAGKR [DDO HBUQQ VOODQED® DVO YH D
GUBXX® DVO



F OHIPLG Ge N YD YHIP V] YDUNDUDD HGHQ o®DUE® DVOGD GKIO
RO DN« JHH | ] ND\ CONDUD J+ oBIQALE HVLDP DFO® X\ IXQ J| WHFH:L KHUt rl
WIGELLIQ DAP DMOOIVM HEID)

9XQAXQ \DQQED GHHPIQ (HNIQ NSWOP@D® YH GHQHWP
ND\ CONDUO® \BKMMAQQ EDQNDOWED UMN SURIABUICH J| W EHO®IQE:L YH \» Wo
GHQHWP IQH D\ DQDQ EIUGHGHWP VMMWP L RDQ 5 IWN 2 CDND' HQHMP 6 MMP 1QQ
WMMCH IINQ oD@PDDU % ' . Es QHMQEH EDIOP @ EXGQP DNBGD %X
NDSVDP (D EDQNDF@N VHNMYQ Q EHNBIPHAN UMN YH ORNDUD  Nowid
A DQNGRQO DM DD |GPQ NDIMDW ROMD-0 EHNBIHQ EDQNDOUD
Ee Q HBUQGEH HMQ ElUlIb GHGHIP VMR LNXUP DOUDYH NDUI@X I DFDNDUOUMNBIL HQ
AL GHN@H \ | GHWEI® HBUCH 1P NDQ YHUHAHN HIMQ EIU UMN \ | QHIP L MAP L
ROUWMUP DDUED IWNQ XVXOYH SUHOUSOURQ EHRMBIQE: L 3%OQNDOUD @ ' HGHWP YH
5IWN <| G-MP 6 MMP GBI + DNNDED <| W HIN \D & OQP G\ <| QHW HBHIQ
\ D & OQP DVOXD® DUEQEDQ EDQNDFAN VHNMY QGH o GHQHMP YH UMN \ | QHUP L
KXVXVXQED | GHP QJHDIP HBU\ DADCP G\ 96X JHMIP HBIU EDQNDF@N VHNWUY QGH
lo GHQHWP YH UWN \| GHUP L DDQDUED El@p®QP H VHYL HMQL DU@P @ D QO
] DP DQED EDQNDOWED  UMN REDNOGHHP  VIVMP 1QQ \WVIML [01Q J HIHNDDOY DSOX®
RAUMX® DVOEDND @EDQ | GHP Q ElU EDIOQI® RE XU 5 VN REDNOYH GDKD
VOOEIUJ | JHWP LP « PN QNIP DNDP DFO® | ] ND\ QDN UMN\ | GHWP L NUHAL@P VAL
YH NHGL NDU@Nmd P XKDVHEH WWBQEDWWD YH ED-@P V) GHHWP  GHVIU YH
ELBUP HAUQ | JHQAUWG VL NRQXOUGED  XCMVDWDIDVO WBQEDUBWD X\ IJXQ
G ] HQBP HBU JHMIE iy 6 @W | WML J| ] HWP 1Q 1\ LKMUAB KWL 1olQ GHU « OH
g zetim otoriteleri ile mutabakat protokolleri imzalanm@\@ % ' . H

YIL %DM YDONDDUE) + P@YAUN HNLGEHd | ]+ P BIQP HVL

( U\HQ X\ DUOMMMP LJ| | P RRIMMGQH EDQN\D \ « N P @@NBUQL \ HUCH
JHUHP HHHN GXUXPD G UPHEHQ | QFH EDQNDID P+ GXDBI HEHEI®H YH
JHHNWYH EDQNDQE KO@EIUGHNEGH NDSDQDEI® HWLLolQ J HIHND HVDVMDUDEHR®P H
IPNDQO YHWU . DSDQPD NDIDWGED JHAN®G WL EDQDQ® | GPH JFQ
\ M HMQQ P DO L GDKD GD DWW d « Q¥  EDQND VDKISGAL P HYGXDWMI RMD
VWP I VXIMIP DO HGHHN EDQ\DQE ol ERIDGBEIQMGU YH D  JDUDQIVH



Je YHQHUHN P HYFXWYH D\ « N\VHN 1DI] GL® Do@Q\ HQLP HYGXDIUD UMNDILIGP G
JIWHEIQ®U * DUHD

96X VHEHS®I GHQHIP  RRUMWL YH\ D JHQI \ HM®BIH VKIS P HYGXDWA R
VMWMP L ED@ EDQNDODU®D of J*PeCQH \|GHIN RDIDN EDQ\D VDKISBAL YH
y netlHAUQQ EDQNDO Je0® MW DDUWO VD-O\DQ YH EDQND «]HUIQGH\L
NRQARUQND\ EHWY HBUQL | QBA HQ ELUMMMP H VKIS R® DABD

0 HYGDWWIRME VIMMP L ROUWMUX® DVO of ]« PGP H e BFIQGH ED@
EDQ\DOWD P« GDKDBIQQ YH EX EDQNDOW®D NP HQ \ DED P DP HQ NDSDQP DVO
YH D VD\P DV NRO\ OONVEEDE O\ DVDOYH NXUXP VDOEIU oHWHYH ol] 1B HWL olQ
RDQDN VD-OU <DS@FDN NDSVOP @ ElU GHQPPH PDOH® JHAN® HRLL
HQI H®\ HIHN SUIREGP © EDQNDOUD 0| ]+ P BIP HMQL YH [ICDQUDOMMAP [Q J» 0@
ND® DVAQO \VD-O\DFDN@ d|]*PGPH Ve WAQEH J|]HIWP RRUML EDQND\ D
m dahale ettikten hemen sonra, banka, mevduat sigorta kurumuna
GHYUHA® HIEU 0 HYGKDWWIRMB NXUXP X EDMN EDQND\ O EDUND ElU NXUKP @
ELGUMP HN  YDUNDUD EIU NP @O VI RMEG P HYGDWAXIOVDW YHD GHYWU
WGP L ® EDIND EIU EDQND\D DNEUP DN YDUONDUDYD WP« Q@ \ DA ElU NP @O
DML H HWHN VXUHW G ED@ EDQNDQED SRW\ GH-HUQL P+ P N Q RGX+XQFD
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DP DFO® YDQNDF@N ' ] HQBP H YH' HQHVBP H . XUKX \BUK YH
VD @NDUIDDIB! \BKMOHAGRHN SUP GIUH LOINQ \ HQLG | HQBP HBIU\ DSP GV 96XQD
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ol]*POPHMQ VD:OPDN® %DHQ EX INL DPDo DM X\ XiP Dl N
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lolCH G UP « (i EDQ\D\ D NUHGEL YHUP HVL DKONL UMNH QHGHQ RU VMJRWI P DO HMZ)L
DU YH SDUDVDONRQWR® D] D@ * DUFID

VD @YOQNDOU . DXQXQED % ' . YH ) RQ DUDVAOGDNL WEIL® I
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AL \DVDWDQP @ EU P HYGDWMIRMES VWAMP IQGH P HYGXDW VDKISOIUCH
\DS@FDN JHL | GPHBUHQ JHo  J* Q IolQCH JHGOHNBUWAPG HIEU g GHP HBU
oHIM2 UHNGLEH \ DSEIQ) $QFDN QONW| GHP HGHQ NDo@@® DA * HQHONG

WUFK HAGIQ \ ROV RUB NDSVDP @EDNL P HYGXDVBLED EDUND ELUEDQND DUDFES O

denmesidir. Hangi y ntem se ilirse se ilsin nemli olan deme sisteminin
Ve NI IQQ WKOHH G UPHPHWL YH EDQND Ke FXP @D \ DUDQP DP DVO olQ
P HYGXDWVDKISBUQQ IRQDUED EIU\ DAD IN_ J» Q IolQGH XOUDEI® HMGAU * DUAD
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ED-@P GD VWBQEDWVEILU Ve UH YHUP HP WY, Ancak,
\BP  JDIDQVMMMP L 70 6) \BUDIAEDQ DQNDDU . DQXQXQXQ 101D P DAGHBIUQIQ
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DAP DVOVXUHW B X\ IXOQRE@EDQ EX EDQNDDU 70 6) \ H GHYURGXNEQ VRQD
D KHU W® EDQ\DF@EN WGP L \DSP DD YH P HYGXDWNDEXO W HH GHYDP
HF HNMGALBU

Ikemizde uygulamada olan
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D@D VRXQDUWEDQ ElU \@EQ EHUW Je QGHP GH RDQ \BP  JDUDQWY
VIVMP 1QQ ND@FOKD®I JHP HMAU 7« UN\ HEH \ @D \ DUDCDQ NUJ 1Q HMW\ @
uygulamaya konulan tam garanti sistemi g n m ze kadar devam etmektedir.
<DNDUN  \ @ 7+ N EDQNDFAN VIVMP IQGH \ H®BHIIN KDB JHBIRQ \BP  J DUDQWY
DU@ H\RQRP 1Q0Q FIUSDWWDVOR® XU %X GD J HUIHN EDQNDOLED JHUHNVH P HYGXDW
VDKISBUQGH IKWDEDYUDQP D Je G Ve @ RUBIGDQ NDGDP GV ) ICDQUDOVHNMEH
DKONL UMN VHY\ FMQL DUWIBIDUDN  EDQNDFA@ VHNWUWY QGH ER] X® D\ D \ RODoP G\l
YXIDADQ @ J| U@ ++ JIEL \BP JDUDQW X\ JXOP DMOD JHoI@=IQGEH  1IQDQVDO
VIWMP GH S\ DVD GMS@IQ. DWW DN [0lQ VD=OQDQ \« N\VHN NRXP DQD WINDDU
DDUPDVWO NRD\ NRD\ P.PNQ RODPDPDNBGD %X XJIXOPD EDQ\D
\| QAP IQGH VDA XA YH DNGBO NDlbU DBPD PH\DQ]PDVO® WiGLEIQ
] HGHBP HNWAU 0 XABUIolQ EDQNDQD P DO\ DSAOYH VHNMEGHNLNRQXP X | GHP IQL
D] DGRDN EDQND VHolP IQGHNLNUMALLIDI] RUIDQDIUD» | HUQGH \ R+ XQDUV@P DNBGIYH
P HYGXDVW/DKISOUCL. « VWBIQGBIQ UMN XQUXIXQXQ GH-H®IQAWP HMQden ok getiriye
AN\DWHEHQ \ DV FOKDIH @ Q@ tMWUP HNMAU 7DP  J DUIDQIAIQ VRQD HHFH:L YH

\@M7HPPX D @DQ MEDWHQ WIRWY NDSVDP @@ PIODU 7/ B
VOIODQCHDMFD-O GX\ XK@ X0 RE DV@D WD+P HQ ,0) 1Q \WWL\HMCH J| WH E| \ @
bir limit y kVHNJ| U ® HNMAU $\ WD Je YHQFH P INBUED \ DSAFDN GH:IGINEHIQ
]DPDQDPD KDWMO QHGHQA Gl »OHP Il EDQNDF@N VHNMVYQGH NIl RDUN
NDWI® D o®P DP DMOD | ] HQ J| WMUB HIEU 96X QHGHQBI XGMDUDUDVOS) DVDDUED)
ok dikkatli izlenmesi ve analiz edilme\WL lo S\ DVD GHQIHBUQIQ NRXQP DVOYH
P HYGXDWWRME NDSVDP @GD \ DS@FDN ElU 1IQAUP 1Q \ DIDWFD:-0 ROVO IRQ
KDUNABUQQ EDQNDOUE MNGWMQ. ERPDIDFDN  GHN©GH D DUDQP DVO
] RXQEGU %X NDSVDP D WJRWE @P MOQ NDGHP HD RDUDN IQEUE® HVL GDKD
X\ IXQROFDN@

<eUBNM EXGDQ \BP JDIDQN X\ IXOP DVO P HYGXDW VDKISOUCH
SDIDOUOD WP DP @@ | GHHH:L DQDP @D JHP HP HNWM DM@ EX KioElU
EDQ\NDQ® EDW DMOD P« \VDDGH HA® H HFH:L DQDP @D JHD HNMAU de« QN
lkemizde TMSF, Bankalar Kanunundaki vyetkileri er evesinde hisseleri
NHQAMCH GHYURDQ EDQNDOUEDNL WP \BVDUX! VDKISGIL YH NUHAWUBIR | RQDUIOXD
KHUKDQJ L EILUHQI HOR® DEDQ\BP  ROUDN NX@Q® DM VD OQDFD:=-@QOEHDMBIUHN



HQ D] @EDQ « ®GHEH \ DUDQDQ P DN YH \ HAGHQ\ DS@QP a s reci bitene kadar
VWMLH \| QMP IQQ NX@QM D DFD-:O0 EHOMP WM %X (GHNGH EDQNDOUED
IDDQ HBUQQ GHYDP O VD-OCQDUIN UM EU \BP NRXP D VD-OQP DNEGY ) RQ
E» Q HVIQGHN. EDQ\DDUD WML HVL M ] NRQXVX RGBX-XQED IWH - EX EDQNDDUED
y k ml | kIHL\D ) RQ \BIDI@QGEDQ » WBIQ® HNM \ D GD ) RQ Es Q HMQGHNL GHU
EDQNDOWD GHYUHA® HNWAEU 96X VHEHS®! 70 6)  \BUDI@EDQ HONRQXOQ EDQNDDLD
EDGYXUDQ KHU P XA IRQDUOD MMANBLL | DP DQ XOUDER HNWWAU $QFDN EDQND
LOVOW) KDBQGH P XAGWH \DS@FDN | demeler iin herhangi bir takvim
| Q| PHPHWL EDNP @QEDQ +OHP [GHNL WAMP  HNWVININBU  VHU LGP HNWQU
6 LJRID NDSVDP @GDNL P HYGXDW® QH NDGDU Ve BHGH | GHQHRH:L NDP X RRUMMQIQ
SUMIDOGOEDQ D | GHP AU

hQHP ] GH VURWY X\ JXOP DVO Do®bD EHP 1 RAS P HYGXDWNDEXO
HGHQ EDQNDOWD \ XWBL UXEHBUQGHNL 7+ UN / WDVOBVDUXI P HYGXDWYH \BVDUXI
P HYGDW QWGIQ. KDI] DO GHSR YH G Y \WWYADWKHVDS@OUD J» YHQFH D@D
DAYDUDN G HUP HYGDWUNDSVDP  G@aD EQDND G\ 0 HYGXDWRDUI@» OYDGHWL
JHOP Il YH D VRXQX NHAGUQ QHEBUMAB HVICH \ | GHIN \ DVDDUED KHIKDQIL ElU
Ke NP EXQQP DP DNBGD 96X P HYGXDVWAMVDKIEL NUIQQ D QO] DP DQED EDQNDQM
ERWAVX RE DVEKDEGH RUB\ D o®DQ EIUGKIXP GXU

%U Q=HJ| GHP O KXVXV ) RQD GHYUHAGIQ EDQNDDUE QH NDGDU EIU V- WH
) RQE NDOFD-@@ \BNYIP H ED-OQQP DV $NVL \BNGLEH EX EDQNDOU 70 6)
EeQHMQEH oRN X XQ VeUWH P HYFXW GXUXP OO NRXP DN YH VRXXQDUD
D-@MIP DNBGD $\ WD UWHKDEIMM HAGP H HFHN GXUXP GDNL EDQNDDUD) LOMTD
[ 1Q YHUP Hsi gerekmektedir. |kemizdeki temel sorun, m dahale edilerek Fon'a
GHYUHAGQ EDQNDOUED 1 IGHMMIBIHN VMMP H JHUL ND] DQEREP DVO DADP DMOED
RUD\ D o®P DNBGD . DQXQED EX UHNEH EIUP H\NDQ] P D NXUX® X R® DVAQGEDNL
temel ama , y netim zafiyeti ve hissedDW \ DS&O GHGHQ\ GBI VRXQ \ DID\ DQ
DQFDN ElU \BNP P« CDKDOBIS! |\ IBUAMBEIGFHN QWINM\L EDQNDOUED ) RQ
Ee Q HMQGH WHKDEIOM HAGUHN VMMP H ND| DQRDED DV@BD $ QFDN EX J+ QH NDGDU
Ve HWHBRQ X\ JXOP DDW EDNDEOQE UWKDEIMIM RQ DUDP DVQ® EDIDRD
ROX+X J| U@ HNMAU %X EDIDRP@ \WP HOH UHKDEIOM HA® HML PPN Q
RDP D\ DFDN EDQNDDUED D X\ IXOQDQ\BP  J DUIDQIVGHGHQ\ B ] RXQX RDUDN ) RQ



Ee QHVMCH DADWDN WKDEIMM HA® HH oD@@® DVOEDQ ND QDNDCP DNBGY
" HUN DQEDQ HNRCRP 1QQ JHQHECEH \ DUDQDQ VRXQDU CHEHQ ®f EX EDQNDDUD
X\ JIXOP DD oDA@mQ 1\ IGUMP H SIRVHG WL GH EDIDWRPGD X+UDP DNIBGD
g FHINBI  JHQHO HNRCRPIN NJJIQ GH HMM\ GBI EX EDQNDOU)  DOFDNDUOXD
\BKMEXGH | P @ VRXQDU \DIDQP DNBGD) $\WBD EDQNDOUWEDNL WOWDN  YH
JD\ UP HQNXOJIEL GXUDQ YDUONDUE) QDNGH @ Q@ 4w @ HVL GH JHQHOHNRGRP IN
XU XQ=D ED=@RDUDN YH « GHGHNLVHUP D\ H EIUNP L H\MING-L oHbHYHVIQGH SHN
P+PN QRDOP DP DN QDNGH G Q WU GEIGIQBIUIVH JHOHN GHHBIL « ] HIQGHQ
g Q@ ut r lememektedir.
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) RQ 1D} OVORDQ \BVDUXI VDKISELL IB1 IRQ IKWDFOI0IQGHN. \ DV Fad
EXQUWMWUDQ EDQNDOU) EX 1RQDUD OV GH-HBIQALGENBIL 1ICDQVDO S DVDOLED
WiGA WL EDND @CDQ | QHP \BU® DN 96X QRNIIGD DVDAN\DWHA® HLIHHNHQ
KXVXV EX IRQDUD EXGUWUDQ EDQNDODUWD GX\ XOQ Je YHQQ GHYDP HW H\WVL YH
] HGHBIP HP FMAU @i EX VHEHS®I EDQNDF@N VHNWUY Q@ Q VD-@NOLIGN HEI® HWL
lolQ\ DS@ @ G | HQBP HBLEHQ ElULGH P HYGXDWA R VMMP |G

0 HYGXDWAJ RUB VIMMP 1QIQ HQ \WP HODP DFO 11DQVDOSI DVDDUKDNNGED
yeterince bilgi sahibi olmayan k k tasarruf sahiplerini koruyarak, mali
VIMMP GH RGUDFDN SDQ=L D] DERADN  EXQXQ \ RODoDFD:-OVIMMWP LVDWDFDN | @+ GH
P HYGXDWoHN@GUQQ | @ QH JHOPHN YH EX \R® 1IQDQVDO VHNWU MINDUEGD
NDWED EXGQP DN@

Y%X DPDo@ JHOHNBIMUBR EDIGD IN. W® P HYGXDW NRXP DVO
EXGQP DNBAY =@ Q. P HYGXDWNRUXP DVIQGED NXUDMWD | QFHGHQ EHOMBIP i EIU
VWP RE DG30IlQ KHIKDQILEIUNY DQOED JHUHND WCELLBIU DA@DUDN P HYGXDW
WJIRWY VMMP L ROUMUXE DNBGD $o®! P HYGXDWWI RUBVOMMMP L IVH NDQXQ YH
G ] HQBP HBWB! \BQP OQP GV * HQHORDUDN EDNDE@GED Do® P HYGXDWI R
VIVWP [QQ 1 ® QL. NRXP D\D J| UH DP Do@WD XOP DD GDKD WiGVYWHOYH EDUDUD
ROX+X JJUGHWAU $od PHYGDODW VWJRWE VWM IQQ VOOD NDSVDP @
XIXOP DVO G QDADNL « OH | WHNBUWL GH  ICFHBIQA-IQEH \DWJ@ ElU GHNEH
EHQP VHQG: L DQDI@® DNEGD)

$QFON P HYGXDWMIRUD VIVMP IQH \ | QGHIN HBUMUBIU GH EXGIGP DN
YXQDUEDQ EUCAML P HYGXDWMWI RMBMOXD P HYGXDWVDKISBUQQ YH EDQNDOUD)
UMNH NDWIOGK DUGEINDWGOD] DER DVOYH EDQNDOUDDIQDUMN DE D\ D WGYIN HGHUHN
S\ DVD GMSTIQQ ER X®@ DVGD VHEHS RDQ DKONL UMNH \ RODoV@ @D ' 1+HUL IVH



EDO EDQDODWD IICDQVDO MWWPIQ  VDWDAD:-0 HQAUFWM G VMMWP GHQ
o@D DVOD \ DAD ILOVED 1] 1Q YHWE HP HVL RDUDN \BQP OQDQ SEDW DVAD 1] 1Q
YHUWBP H HFHN NDGDUE* \ « NRP D' SRMMDVED) * HQHOH DKONLUMN YH EDW DV@@D
1] 1Q YHUBP H HFHN NDEDUEs \ « N RE' D SRMDVOHNWVHQQEH J HBIHQ EX HBUIMABAEH
KDNGIN SD\ OEXG(QP DND EILINM X\ IXQ \BVDUDQP @ EIUP HYGXDWWI RIIVO HIMQ
\DVDOG |HQBPH J|]HWP YH GHQHW ®f GAMMNBIP Lo D\ QD] DP DQED EDQN\D
UMNBUQIQ GH JHUHICFH 11 DIQEDEDE OFIURMIP GD EX ROP VX] WG EHYBADI
HW HNWM EDIDUGROFDNGY

0 HYGODWWIRMY VWAMP L X\IXOP DVOED KHU «®H NHQAL NDP XR\ X
WUAKGUQH YH 1IDQVDO \DSA@D J| WH | ] HANBUQL RUWWDAD-O EIU VIMMP L
EHQP VHP HIEU 6 MWP 1Q NP 1Q NRQUR® QGH RDFD-O\ HWM_CD=@» O P DDJ« YHQIN
D:-ONDWEP FEUDDUDVAOGDNL IINGU «\ HIN VW RWY NDSVDP O IRQDP DQE UHND YH
JHL | GP HQQ QODV® \ DS@MAD+-O NRQXOD \ HMO RRUMBIFH NDUDU YHU® HWVL
JHUHNHQ NRQOXOLBWY

0 HYGDW WIRW VWMP IQQ X\ JIXOPDVWID IWNQ WP I« OH
| \CHNBUCH EDNIBE @CD KHU» OHQQ \ DDA QWY EHBUGG @GED NHQALVIVIWP QL
JHOMUB=L YH OoR-XQOND Do P HYGDW WRW VIMMP IQQ EHQP VHQGE:L
J| U@ HNMAU $9% BHUMNH J| WHSUP | GP HVLP HYPXWEXGQP DNBGIYH ) ' ,&
P HYGXDW® WIRWBOQP DVO\ DQOED P DD GXXP X 1 D@ EDQNDOUD 1010 JHHND
WGELLBLL DB DN YH GHQHIP  IRQ\NI RQXQX GD \ HUCH JHWP HNMAU Q) LGMUHTEH
IWH P HYGDW NRXPD IRQXQXQ PIORQ 6\WMMD VHYM HMQEH R® DV@D
VD:=@\ DFDN NDWOSD, 0D\ | QP LHVDV DAP DNBGD - DSRQ DIED INLDL LEP HYGXDW
WIRWY VIMMP L EXGQP DNBEGD YH DUED X\ IXOP DD NRQDQ \BP  NDSVDP @
JDUDQIV NDGHP HD RDUDN NDGOEP DNBGD) 0 HNWINDED \ @CEDNL HNRCRP IN
NI H ED-@RDUWDN X\ IXOP D\ D NRQDQ \BP  JDUDQW \ @D NDEU NDGHP HD
RDWDN D] DO DNBGY $94H IWH \BUKD (& VD@ $YXSD
3DUWDP HORVX YH . RQUH QUHNIMCH J| WH VR NDSVDP @D DAP DVOJHUNHQ
P HYGXDWXBLDHQ D} ( XUR RDUDN EHRMBIQP 1KMW . UHALNXUKP QU@ G+HU
*\H « OHBLEH DoV®DUD GXEHBIH \ D@DQ P HYGXDW® NXUDO RDIDN P HINH 1Q
EXQQEX ¢\ H « ®HGHNL P HYGXDAI DUDQIMMWMP L LB NRXQP DVOJ IEL KXVXVDUGD
EX QUHNW NDSVDP @GD \ HUD® G\



( NRQRP 1QQ QRWP DOF QHP BUIQEH \BYW\ H HABKR VODOP HYGXDWWI R
VIVMP L VIMIMP IN  EDQNDFQEIN N B HVQDVAED  11QDQVDO MINIDLD VD-@P DAD
\HMW] NDDEI® HNMAU %X G QP LB HNRQRP IN DU HOHWE:L | @+ CGH
NOD ElUVe UHGH WINIDUMOXDOP HYGXDVWAI RUB VMMP ICH G Q@ GFH-LNRIXG\ @ \BP
NDSVDP @ JDUDQWY X\ IXOP DMOD EDUYXXOEI@Q -DSRQD OHWMND . RH UlD
A/SDQAD a/¥Ho YH 7« UNVH NIl G QHP GUIQGH \BP  JDUDQIVX JXOP DV@OVHOP L
Ikelerdir.

hOHPJGH P HYGOW® NRXQP DMOD IWINQ I X\ IXOP D \ @cd
NDEXO HA®GI 0 HYGXDW . RXP D . DQXQX Bl EDUOP GV =DP DQ lolQCH « OH
UDNED ED-@ RODWDN JHWIPIQL e B WHQ P HYGXDW NRXP DVWO D)
NXUXP VD@GP D 1P NDQO EX® XU\MU UK YH VD @ YDQNDDU
. DQXQXQED ) RYKQ NDP X W] HONUIM. RGX+X EHDMBIHN YDQNDF@N ' « ] HQBP H
YH ' HHWBPH . XUXPX %' . \BDQOQ IGDWH YH WP MO ROQP DUOD
Ke NP HA® [0\ \BUKQ %DOQNDOU . DQXQX 161 %] O . DQXQDUED
" H:-WININ < DS@ DMOD dliNQ 6D @<DVD IBI706) 9% ' . £DQ\IP DP HQ
ED-® ) ElU\ DSOD NDYXUMX® XOI\WU

$QFDN ,0) 1Q WP HO SUHOUSBW GBI NDUW@MIVEDG @D  « OHP I GH\L
P HYGDWMIRWY VIWMWP ICH IWINQ ROWDN DUD+-@D VODOQDQ | GHUBIL JHWP HN
m mk nd r:

\@M7HPP X D QEDQ MEDUHQ PIODU 7/ B VOODQRMDFD:-O
EQUBRQ VIRW NSVDPO \eNVHN J|UGHNMAU $\WD WIRW
NDS\VDP @@ NDGHP HRRDUDN LQAWE HVLGDKD X\ JXQ RDFDN@

YDOQ\D LOVOUDKDERGH P XAGH \ DS@FDN | GHP HBU lolQ EIUJHWL | GP H
\DNYIP LI HMB HVLP HYGXDWAJ RUD VMMP 1Q0Q J» YHAQ® I HWMOA HFHNW

) RQD GHYUHABIQ EDQNDOWE) QH NDGDUEIUVe UH 1RQED NDOFD-@@ \BNYIP H
ED-OQP DVO SUIREGP @ EDQ\DDUD o [*P OGP HVL Ve BFIQH GMS@)
JHHAHNIW

Sonu olarak, benimsenecek sigorta sisteminin; mevduat sahiplerinin

EDQ\DDUE) SHURWP DQVOUOMENS HW HBUQL YH EDQND VDKISGIL YH \ | GHUWAGUIQQ



de y netimi kendilerine emanet HA® i RDQ IRQDD YHIP @ YH HP Q\ Hvi2 ElU
UHNGCH NX@QP DO D@\ DFDN ElU EIGUIP GH R® DVO JHHNTEU  YDQNDFEN
VIVWMP IQCH VD=OP  YH MINDUDEIU\ DSQ@ WP 1Q HA® HVLoH@HYHVIQGH P HYGXDW
VIRMWMO INQAL GHHFHGH | QHPH VIXISW <D FO | GFHINBI  \BVDULXI QU0
HP DQHW HW-L NXOP QU NDP X RRUMMQFH GHOHVBIQE:1QL EIGIHN NHQAQL
Je YHQGH KMWHW HD EX GHQHWP H WD+P HQ KHKDQIL EIU ROP VX] GN KDERGH IWH
] DUDUEN@® HQ D @GDQ EIUE| OP « Q Q NDUIMQDFD-(G) DUDQIICH VIKIS R DABD
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