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7• UN� P DOL� VLVWHP LQLQ� WHP HOLQL� ROXúWXUDQ� EDQNDFÕOÕN� VHNW| U• � KÕ] OÕ� ELU�

GH÷LúLP � V• UHFL� LoLQGH� EXOXQP DNWDGÕU�� ( NRQRP LN�� VL\ DVL� YH� VRV\ DO� \ DSÕQÕQ�

JHOLúLP LQH� J| UH� V• UHNOL� \ DSÕODQP D� LoLQGH� EXOXQDQ� 7• UN� EDQNDFÕOÕN� VHNW| U• ��

LoLQGH� IDDOL\ HW� J| VWHUGL÷L� 7• UNL\ H� HNRQRP LVLQLQ� NRúXOODUÕQGDNL� GH÷LúLP OHUH� HQ�

KDVVDV� VHNW| UOHUGHQ� ELULVL� ROP XúWXU�� 8 OXVODUDUDVÕ� JHOLúP HOHUH� SDUDOHO� úHNLOGH�

EDQND� J| ] HWLP � YH� GHQHWLP LQGHQ� VRUXP OX� \ DVDO� RWRULWH� RODUDN� %DQNDFÕOÕN�

' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X¶QXQ� NXUXOP DVÕQÕQ� DUGÕQGDQ�� 7�&�0 HUNH] �

%DQNDVÕQÕQ� \ HQL� G| QHP GHNL� URO• � YH� VRUXP OXOXNODUÕ� NRQXVXQGD� oRN� oHúLWOL�

J| U• úOHU�ROXúP XúWXU���

2 UWD\ D� oÕNDQ� HNVLN�� \ DQOÕú� YH� ROXP VX] � J| U• úOHULQ� JLGHULOP HVL� YH�

7�&�0 HUNH] � %DQNDVÕQÕQ� GH÷LúHQ� URO• � KDNNÕQGD� ELOJLOHQGLUP H� \ DSÕOP DVÕ�

DP DoODUÕ\ OD�\ DSÕODQ�EX�oDOÕúP DQÕQ�KD] ÕUODQP DVÕ�YH�VDYXQP DVÕ�DúDP DODUÕQGD�

GH÷HUOL� NDWNÕ� YH� \ RUXP ODUÕQÕ� HVLUJHP H\ HQ� %DQNDFÕOÕN� YH� ) LQDQVDO� . XUXOXúODU�

* HQHO�0 • G• U• �6Q��ø�+DNNÕ�$UVODQ�YH�0 DOL�6HNW| U� ' H÷HUOHQGLUP H�0 • G• U• �6Q��

d L÷GHP �. R÷DU¶D�WHúHNN• U• �ERUo�ELOLULP ��

7H] LQ� VDYXQP DVÕ� HVQDVÕQGD� WLWL] � GH÷HUOHQGLUP H� YH� NDWNÕODUÕ\ OD� WH] LQ�

QLKDL� KDOLQL� DOP DVÕQGD� | QHP OL� GHVWHNOHUL� EXOXQDQ� EDúWD� 7H] � . RP LV\ RQX�

%DúNDQÕ�6Q��3URI�' U��) DWLK�g ] DWD\ �ROP DN�• ] HUH�6Q��3URI�' U��( UFDQ�8 \ JXU��6Q��

' Ro�' U��( UGDO�g ] P HQ�YH�6Q��' U��h P LW�g ] FDQ¶D�D\ UÕFD�WHúHNN• U�HGHULP ��

6RQ� RODUDN� EX� oDOÕúP DQÕQ� KD] ÕUODQP DVÕ� DúDP DVÕQGD� JHUHNOL� oDOÕúP D�

NRúXOODUÕQÕ� KD] ÕUOD\ DQ� YH� KRúJ| U• OHUL� LOH� EHQL� GHVWHNOH\ HQ� HúLP � 1 LO• IHU�

øSHNHU¶H� YH� W• P � 0 DOL� 6HNW| U� ' H÷HUOHQGLUP H� 0 • G• UO• ÷• � oDOÕúP D�

DUNDGDúODUÕP D�WHúHNN• U�ERUoOX\ XP ��
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) LQDQVDO� VHNW| UGH� \ HU� DODQ� EDQNDODU� YH� | ] HO� ILQDQV� NXUXP ODUÕ� JLEL�

NXUXOXúODUÕQ� J| ] HWLP L� YH� GHQHWLP L� LOH� J| UHYOL� RODQ� %DQNDFÕOÕN� ' • ] HQOHP H� YH�

' HQHWOHP H� . XUXP X¶QXQ� NXUXOXúXQGDQ� VRQUD� ROXúDQ� \ HQL� EDQNDFÕOÕN�

RUWDP ÕQGD� 7�&�0 HUNH] � %DQNDVÕQÕQ� ILQDQVDO� SL\ DVDODUGD� GH÷LúHQ� Uolünü 

LQFHOHP HN�� 0 HUNH] � %DQNDVÕQÕQ� ILQDQVDO� VLVWHP � LVWLNUDUÕ� DP DFÕQÕQ�

JHUoHNOHúWLULOP HVLQH� \ | QHOLN� RODUDN�� ILQDQVDO� VLVWHP � YH� WHP HO� XQVXUX� RODQ�

EDQNDFÕOÕN� VHNW| U• � LVWLNUDUÕQÕ� L] OHP HGHNL� URO• �� EX� IRQNVL\ RQXQX� \ HULQH�

JHWLULUNHQ� NXOODQDFD÷Õ� \ | QWHP � YH� DUDoODUÕ� WDQÕP ODP DN�� J| ] HWLP � DQOD\ ÕúÕQÕ� YH�

\ DNODúÕP ÕQÕ�EHOLUOHP HN�EX�WH] LQ�WHP HO�DP DoODUÕGÕU��

6RQ� \ ÕOODUGD� \ DúDQÕODQ� WHFU• EHOHULQ� GH� J| VWHUGL÷L� JLEL�� ILQDQVDO�

VLVWHP OHUGH�RUWD\ D�oÕNDQ�UDKDWVÕ] OÕNODU�YH�NUL] OHU�ROGXNoD�| QHP OL�HNRQRP LN�YH�

VRV\ DO� P DOL\ HWHOHUH� QHGHQ� RODELOP HNWHGLU�� * • Q• P • ] GH� P HUNH] � EDQNDODUÕQD�

genel anlamda finansal sistemin bir bütün olarak incelenmesi ve sistemdeki 

NÕUÕOJDQOÕNODUÕQ� YH� SRWDQVL\ HO� ULVN� \ DSÕODUÕQÕQ� EHOLUOHQP HVL� J| UHY� YH�

VRUXP OXOX÷X� YHULOP HNWHGLU�� 6RQ� � � � \ ÕOOÕN� G| QHP GH� DUWDQ� úHNLOGH� P HUNH] �

EDQNDODUÕQÕQ�EDQND�J| ] HWLP �YH�GHQHWLP LQGH�GR÷UXGDQ�\ HU�DOP DGÕNODUÕ��ELULQFL�

GHUHFHGHQ� VRUXP OXOX÷X� ED÷ÕP VÕ] � YH� | ] HUN� NXUXP ODUD� GHYUHWWLNOHUL�

J| U• OP HNWHGLU�� $QFDN�� P HUNH] � EDQNDODUÕQÕQ� EDQND� J| ] HWLP � YH� GHQHWLP LQGHQ�

ELULQFL� GHUHFHGH� VRUXP OX� ROP DP DODUÕQD� NDUúÕQ�� EDQNDFÕOÕN� VHNW| U• � LVWLNUDUÕ�

NRQXVXQGDNL� VRUXP OXOXNODUÕ� V• UP HNWH� ROXS�� EX� DQODP GD� EDQNDFÕOÕN� VHNW| U• �

JHOLúLP OHULQL�YH�WHP HO�VLVWHP LN�ULVNOHUL�L] OHP H\ H�GHYDP �HWP HNWHGLUOHU��

) LQDQVDO� VLVWHP � LVWLNUDU� DQDOL] OHUL� LOH� P HUNH] � EDQNDODUÕQÕQ� ILQDQVDO�

VLVWHP � NÕUÕOJDQOÕ÷Õ� LOH� LOJLOL� J| VWHUJHOHUL� DQDOL] � HGHUHN�� ILQDQVDO� VLVWHP LQ�

E• W• Q• Q• � WHKGLW� HGHQ� ELU� VRUXQX� YH\ D� RODVÕ� ELU� EDQNDFÕOÕN� NUL] LQL� RUWD\ D�

oÕNP DGDQ� | QFH� VDSWD\ DUDN� JHUHNOL� | QOHP OHUL� DOP DVÕ�� JHQHO� HNRQRP LN�

SHUIRUP DQVÕ� YH� ILQDQVDO� DUDFÕOÕN� V• UHFLQL� ROXP VX] � HWNLOH\ HQ� XQVXUODUÕQ� \ RN�

HGLOP HVL�YH\ D�HWNLOHULQLQ�SDUD�SROLWLNDVÕ�DUDoODUÕ�NXOODQÕODUDN�HQ�D] D�LQGLULOP HVL�

DP DoODQP DNWDGÕU���

�



� � �

øVWLNUDUOÕ�ELU�EDQNDFÕOÕN�VLVWHP L��SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L�YH�HNRQRP LN�

LVWLNUDU� LoLQ� ELU� | Q� NRúXO� ROP DVÕ� QHGHQL\ OH� ILQDQVDO� VLVWHP � LVWLNUDUÕ� DQDOL] OHUL�

P HUNH] � EDQNDODUÕ� DoÕVÕQGDQ� E• \ • N� | QHP � DU] HWP HNWHGLU�� $NVL� WDNGLUGH��

| QFHOLNOH�P DOL�E• Q\ HOHUL�YH�ULVN�DOJÕODP DODUÕ�] D\ ÕIODP Õú��| ] ND\ QDNODUÕQÕ�\ LWLUP Lú�

YH� QRUP DO� DUDFÕOÕN� IDDOL\ HWOHULQL� \ HULQH� JHWLUHP H\ HQ� ELU� EDQNDFÕOÕN� VLVWHP LQLQ�

HNRQRP LQLQ�LVWLNUDUOÕ�E• \ • P HVLQL�ROXP VX] �\ | QGH�HWNLOH\ HFH÷L�DoÕNWÕU���

%DQNDFÕOÕN� YH� ILQDQVDO� NUL] OHU� • ] HULQGH� \ DSÕODQ� oDOÕúP DODU�

P DNURHNRQRP LN� NRúXOODUGDNL� GH÷LúLP OHULQ� L] OHQP HVL� YH� ELU� E• W• Q� RODUDN�

finansal sistemin makro bazda gözetiminin önemine ve gerH÷LQH� LúDUHW�

HWP HNWHGLU�� ,0 ) � YH� ' • Q\ D� EDQNDVÕ� JLEL� XOXVODUDUDVÕ� NXUXOXúODU� YH� P HUNH] �

EDQNDODUÕ� • ONH� ILQDQVDO� VLVWHP � GH÷HUOHQGLUP HOHULQGH� P DNUR� ED] GD�

J| VWHUJHOHUL�NXOODQP DNWDGÕU��0 DNUR�ED] GD�YHULOHULQ�NXOODQÕOGÕ÷Õ�ILQDQVDO�VLVWHP �

LVWLNUDUÕ� DQDOL] L� • ONHGHQ� • ONH\ H� GH÷LúP HNWH�� EX� DQDOL] OHUGH� NXOODQÕODQ�

\ | QWHP OHU�GH�IDUNOÕOÕN�J| VWHUP HNWHGLU��

0 HUNH] � %DQNDVÕQÕQ� X\ JXODGÕ÷Õ� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� YH�

P DNURHNRQRP LN� NRúXOODUGD� LVWLNUDUÕQ� VD÷ODQDUDN� QLKDL� KHGHI� RODQ� IL\ DW�

LVWLNUDUÕQÕQ� VD÷ODQDELOP HVL� LoLQ� ILQDQVDO� VLVWHP GHNL� JHOLúP HOHULQ� \ DNÕQGDQ�

L] OHP HVL�� GH÷HUOHQGLUP HVL� YH� RUWD\ D� oÕNDQ� EHOLUOHP HOHU� GR÷UXOWXVXQGD� NHQGL�

DODELOHFH÷L�| QOHP OHULQ�\ DQÕVÕUD��GL÷HU�RWRULWHOHUOH�ELOJL�SD\ ODúÕP ÕQGD�EXOXQDUDN�

P HYFXW� SUREOHP OHULQ� JLGHULOP HVL� LoLQ� JHUHNOL� | QOHP OHULQ� ] DP DQÕQGD� DOÕQP DVÕ�

JHUHNP HNWHGLU��
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7KLV� SDSHU� UHYLHZV� WKH� FKDQJLQJ� UROH� RI� WKH� 7XUNLVK� &HQWUDO� %DQN� LQ�

WKH� QHZ� EDQNLQJ� HQYLURQP HQW�� IROORZLQJ� WKH� HVWDEOLVKP HQW� RI� %DQNLQJ�

5 HJXODWLRQ�DQG�6XSHUYLVLRQ�$JHQF\ � �%5 6$��� ,Q�WKLV�SDSHU��LW�LV�DWWHP SWHG�WR�

VHW�D�VWDUWLQJ�SRLQW� IRU�D�P RUH�FRP SUHKHQVLYH�DQDO\ VLV�RI�V\ VWHP LF�ULVN�IURP �

WKH�ILQDQFLDO�V\ VWHP �VWDELOLW\ �SHUVSHFWLYH�RI�WKH�FHQWUDO�EDQN��,Q�WKLV�VWXG\ ��WKH�

ZD\ V�LQ�ZKLFK�WKHVH�P DFUR�SUXGHQWLDO�DQDO\ VHV�ZLOO�EH�GHDOW�ZLWKLQ�WKH�&%5 7�

LQ�WKH�QHZ�EDQNLQJ�HUD�DUH�SUHVHQWHG��7KH�7XUNLVK�EDQNLQJ�V\ VWHP �LV�JRLQJ�

WKURXJK� D� SHULRG� RI� XQSUHFHGHQWHG� FKDQJH�� 7KLV� LV� P DLQO\ � EHLQJ� GULYHQ� E\ �

FKDQJHV� LQ� WKH� UHJXODWRU\ � DQG� VXSHUYLVRU\ � IUDP HZRUN� DQG� E\ � VKLIWV� LQ�

P DFURHFRQRP LF� HQYLURQP HQW�� ,Q� DGGLWLRQ� WR� SXUVXLQJ� P RQHWDU\ � VWDELOLW\ �

WKURXJK� D� ORZ�LQIODWLRQ� SROLF\ �� DOO� FHQWUDO� EDQNV� KDYH� D� UHVSRQVLELOLW\ � WR�

promote the stability and soundness of their country’s financial system.�

$V�VKRZQ�E\ �UHFHQW�H[ SHULHQFHV�DOO�RYHU�WKH�ZRUOG��GLVWXUEDQFHV�LQ�WKH�

ILQDQFLDO�V\ VWHP V�FDQ�LP SRVH�VLJQLILFDQW�HFRQRP LF�DQG�VRFLDO�FRVWV�DQG�LW�LV�

the central bank’s role, looking at the financial system as a whole, to identify 

SRWHQWLDO� WKUHDWV� DQG� YXOQHUDELOLWLHV�� 7KH� VWXG\ � UHYHDOV� WKDW� HYHQ� WKRXJK�

LQFUHDVLQJO\ � FHQWUDO� EDQNV� DUH� QRW� GLUHFWO\ � LQYROYHG� LQ� EDQNLQJ� VXSHUYLVLRQ��

WKH\ � VWLOO� P DLQWDLQ� D� YLWDO� LQWHUHVW� LQ� D� VWDEOH� EDQNLQJ� LQGXVWU\ � DQG� FORVHO\ �

P RQLWRU�LWV�GHYHORSP HQWV�DQG�P DMRU�V\ VWHP LF�ULVNV��

7KH� P DFUR�SUXGHQWLDO� DQDO\ VLV� DLP V� DW� LGHQWLI\ LQJ� ULVNV� WKDW� DUH�

FRP P RQ� WR� D� QXP EHU� RI� EDQNV� DQG� RWKHU� ILQDQFLDO� LQVWLWXWLRQV� RU� P DUNHWV��

LQFOXGLQJ� SD\ P HQW� V\ VWHP V�� 6XFK� ULVNV� RIWHQ� VWHP � IURP � WKH� GHYHORSP HQW�RI�

WKH� P DFUR� HFRQRP \ �� 9RODWLOH� LQIODWLRQ�� H[ FKDQJH�UDWH� IOXFWXDWLRQV�� H[ FHVVLYH�

ORDQ� FRQFHQWUDWLRQV� RU� H[ FHVVLYH� OHYHUDJH� UDWLRV� FRXOG� OHDG� WR� VHULRXV�

SUREOHP V� IRU� D� QXP EHU� RI� EDQNV�� ,Q� WKLV� FRQWH[ W�� LW� LV� QDWXUDO� IRU� WKH� FHQWUDO�

EDQN�WR�FORVHO\ �P RQLWRU�VXFK�GHYHORSP HQWV�DQG�WDNH�SURP SW�FRUUHFWLYH�DFWLRQ�

LI� LW� ILQGV� WKDW� ILQDQFLDO� VWDELOLW\ � LV� HQGDQJHUHG�� ,Q� VRP H� FDVHV�� WKH� FHQWUDO�

EDQN�P D\ �QRW�KDYH�WKH�SRZHUV�WR�WDNH�GLUHFW�DFWLRQ�LWVHOI��EXW�LQVWHDG�LW�P D\ �

LQIRUP � WKH� RWKHU� SDUWLHV�� VXFK� DV� WKH� VXSHUYLVRUV�� WKH� SROLWLFDO� DXWKRULWLHV��

XUJLQJ�WKHP �WR�LP SO\ �QHFHVVDU\ �P HDVXUHV��



� � �

) RU� WKH� DLP � RI� ILQDQFLDO� DQG� P RQHWDU\ � VWDELOLW\ �� LW� LV� UHTXLUHG� WR�

XQGHUVWDQG� DQG� DQDO\ ] H� WKH� V\ VWHP �� 7KLV� P DLQO\ � VWHP V� IURP � WKH�UHDOLW\ �WKDW�

WKH�EDQNLQJ�V\ VWHP �LV�WKH�SULQFLSDO�FKDQQHO�IRU�WKH�WUDQVP LVVLRQ�RI�P RQHWDU\ �

SROLF\ �� WKH� FRXQWHUSDUW� RI�P RQHWDU\ � SROLF\ � RSHUDWLRQV�� DQG� WKH�P DLQ�SURYLGHU�

RI�SD\ P HQW�VHUYLFHV��ZKLFK�DOO�UHODWH�WR�WKH�EDVLF�FHQWUDO�EDQNLQJ�WDVNV��7KH�

&HQWUDO�%DQN�RI�7XUNH\ �LV�NHHQ�WR�EH�VXUH�WKDW�EDQNLQJ�VXSHUYLVLRQ�ZKLFK�LV�

FRQGXFWHG�E\ �WKH�QHZ�VXSHUYLVLRQ�DXWKRULW\ �LQ�VXFK�D�ZD\ �DV�WR�HQVXUH�WKDW�

EDQNLQJ� SUREOHP V� GR� QRW� HQGDQJHU� WKH� FRQGXFW� RI� P RQHWDU\ � SROLF\ �� 7KH�

CBRT's overall concern is to ensure that the financial system is healthy, 

VRXQG� DQG� HIILFLHQW�� 7R� SHUIRUP � LWV� SULP DU\ � UHVSRQVLELOLWLHV� RI� FRQGXFWLQJ�

P RQHWDU\ �SROLF\ �DQG�HQVXULQJ�D�VWDEOH�DQG�ZHOO�IXQFWLRQLQJ�SD\ P HQW�V\ VWHP ��

FHQWUDO�EDQNV�P XVW�P RQLWRU�WKH�ULVNV�LQ�WKH�ILQDQFLDO�V\ VWHP ���

) LUVW� DQG� IRUHP RVW�� FHQWUDO� EDQNV� VKRXOG� VWUHQJWKHQ� WKHLU� DELOLW\ � WR�

XQGHUVWDQG�WKH�ULVNV�DQG�YXOQHUDELOLWLHV�LQ�ERWK�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�

ILQDQFLDO�V\ VWHP ��0 RUH�VLP SO\ ��FHQWUDO�EDQNV�VKRXOG�HQKDQFH�WKHLU�P RQLWRULQJ�

DELOLWLHV�� ,W�LV�H[ WUHP HO\ �LP SRUWDQW�IRU�FHQWUDO�EDQNV�WR�LGHQWLI\ �WKH�ULVN�IDFWRUV�

WKDW� HQGDQJHU� WKH� SROLF\ � REMHFWLYHV�� QDP HO\ � WKH� VWDELOLW\ � RI� WKH�

P DFURHFRQRP \ � �VXVWDLQDEOH� JURZWK� XQGHU� SULFH� VWDELOLW\ �� DQG� WKH� ILQDQFLDO�

V\ VWHP �� DQG� FRQVFLRXVO\ � DQDO\ ] H� ZKDW� FRXOG� KDSSHQ� LI� WKHUH� DUH� VLJQLILFDQW�

FKDQJHV�LQ�WKRVH�ULVN�IDFWRUV��

,Q�WKH�QHZ�ILQDQFLDO�DUFKLWHFWXUH��WKH�&%5 7�ZLOO�FRQWLQXH�LWV�SURP LQHQW�

UROH� LQ� WKH� SURFHVV� RI� SUHVHUYLQJ� ILQDQFLDO� VWDELOLW\ �� E\ � XVLQJ� WKH� VXSHUYLVRU\ �

LQIRUP DWLRQ�DQG�ILQDQFLDO�HYDOXDWLRQV��0 RUHRYHU��LW�ZLOO�FRQWLQXH�WR�GHYHORS�LWV�

RZQ� P HWKRGV� RI� DVVHVVLQJ� ILQDQFLDO� P DUNHW� VWDELOLW\ � DQG� LQGLFDWRUV� RI�

ZHDNQHVVHV��IRFXVLQJ�P RUH�RQ�WKH�RYHUDOO�KHDOWK�RI�WKH�ILQDQFLDO�V\ VWHP �WKDQ�

WKDW� RI� LQGLYLGXDO� LQVWLWXWLRQV� ZKLFK� IDOOV� XQGHU� WKH� %5 6$�� 7KHUH� LV� D� VWURQJ�

QHHG�WR�VWUHQJWKHQ�WKH�FRRSHUDWLRQ�EHWZHHQ�WKH�&%5 7�DQG�%5 6$�WR�HQVXUH�

WKDW��LI�SUREOHP V�DW�D�EDQN�RU�D� ILQDQFLDO�JURXS�KDYH�FRQWDJLRQ�HIIHFWV�LQ�WKH�

ZKROH� V\ VWHP � DQG� HQGDQJHU� WKH� V\ VWHP LF� VWDELOLW\ �� WKLV� LQIRUP DWLRQ� LV� WR� EH�

VKDUHG� EHWZHHQ� WKH� DXWKRULWLHV� DQG� SRVVLEOH� FRUUHFWLYH� DFWLRQV� DQG� RWKHU�

VROXWLRQV�DUH�VRXJKW���
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LúOHGL÷LQH�GDLU�ELOJLVL�ROP D\ DQ��] DP DQÕQGD�HOGH�HGLOHQ��J• YHQLOLU�ELOJLOHUH�VDKLS�



� � � �
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P HUNH] � EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP GHNL� ULVNOHUL� L] OHP HOHUL� YH�

GH÷HUOHQGLUP HOHUL�JHUHNP HNWHGLU��

) LQDQVDO� LVWLNUDU� DQDOL] OHUL� LOH� P HUNH] � EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP �

NÕUÕOJDQOÕ÷Õ� LOH� LOJLOL� J| VWHUJHOHUL� DQDOL] � HGHUHN�� ILQDQVDO� VLVWHP LQ� E• W• Q• Q• �

WHKGLW�HGHQ�ELU�VRUXQX�YH\ D�RODVÕ�ELU�EDQNDFÕOÕN�NUL] LQL�RUWD\ D�oÕNP DGDQ�| QFH�

DOJÕOD\ DUDN�JHUHNOL� | QOHP OHUL�DOP DVÕ�DP DoODQP DNWDGÕU��øVWLNUDUOÕ�ELU�EDQNDFÕOÕN�

VLVWHP L�� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� YH� HNRQRP LN� LVWLNUDU� LoLQ� ELU� | Q� NRúXO�

ROP DVÕ� QHGHQL\ OH� ILQDQVDO� VLVWHP � LVWLNUDUÕ� DQDOL] OHUL� P HUNH] � EDQNDODUÕ�

DoÕVÕQGDQ� E• \ • N� | QHP � DU] HWP HNWHGLU�� $NVL�WDNGLUGH�� | QFHOLNOH� P DOL�E• Q\ HOHUL�

YH� ULVN� DOJÕODP DODUÕ� ] D\ ÕIODP Õú�� | ] ND\ QDNODUÕQÕ� \ LWLUP Lú� YH� QRUP DO� DUDFÕOÕN�

IDDOL\ HWOHULQL�\ HULQH�JHWLUHP H\ HQ�ELU�EDQNDFÕOÕN�VLVWHP LQLQ�HNRQRP LQLQ�LVWLNUDUOÕ�

ELU�úHNLOGH�E• \ • P HVLQH�NDWNÕVÕQÕQ�ROP D\ DFD÷Õ�DoÕNWÕU���

' ROD\ ÕVÕ\ OD�� 7• UN� EDQNDFÕOÕN� VHNW| U• Q• Q� \ HQLGHQ� \ DSÕODQGÕUP D� V• UHFL�

WDP DP ODQDUDN�� X] XQ� \ ÕOODUGÕU� GHYDP �HGHQ�VRUXQODUÕ�JLGHULOP HGHQ�YH� ILQDQVDO�

piyasalardaki belirsizlikler yok edilerek yeniden g� ven tesis edilmeden, 

0 HUNH] �%DQNDVÕQÕQ� IL\ DW�LVWLNUDUÕ�KHGHILQL�JHUoHNOHúWLUP HVL�YH�EX� \ | QGH�HWNLQ�

ELU� SDUD� SROLWLNDVÕ� L] OHP HVL� P • P N• Q� GH÷LOGLU�� %X� JHUHNVLQLP � HQIODV\ RQ�

KHGHIOHP HVLQH� JHoLOHELOP HVL� LoLQ� GH� ELU� | Q� úDUW� QLWHOL÷LQGH� EXOXQP DNWDGÕU��

' L÷HU� \ DQGDQ�� 0 HUNH] � %DQNDVÕQÕQ� EDQNDFÕOÕN� VHNW| U• Q• Q� \ HQLGHQ�

\ DSÕODQGÕUÕOP DVÕ� V• UHFLQGH� L] OH\ HFH÷L� SROLWLNDODU� �X\ JXODP DQÕQ� DNVDP DGDQ�

\ • U• P HVLQL� VD÷ODP DN� • ] HUH� L] OH\ HFH÷L� SROLWLNDODU� LOH� X\ JXODP D� VÕUDVÕQGD�

RUWD\ D� oÕNDELOHFHN� VRUXQODUÕ� JLGHULFL� SROLWLNDODU��� ILQDQVDO� SL\ DVDODUÕQ� YH�

EDQNDFÕOÕN� VHNW| U• Q• Q� \ DNÕQGDQ� L] OHQP HVL� JHUH÷LQL� ELU� NH] � GDKD� RUWD\ D�

NR\ P DNWDGÕU�� %X� SROLWLNDODU� � � � � � \ ÕOÕ� . DVÕP � D\ ÕQGD� \ DúDQDQ� VRUXQODUÕQ� YH�

\ DSÕODQ�KDWDOÕ�X\ JXODP DODUÕQ�WHNUDU�HGLOP HP HVL�DoÕVÕQGDQ�GD�| QHP OLGLU���

0 HUNH] � %DQNDVÕQÕQ� X\ JXODGÕ÷Õ� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� YH�

P DNURHNRQRP LN� NRúXOODUGD� LVWLNUDUÕQ� VD÷ODQDUDN� QLKDL� KHGHI� RODQ� IL\ DW�

LVWLNUDUÕQÕQ� VD÷ODQDELOP HVL� LoLQ� ILQDQVDO� VLVWHP GHNL� JHOLúP HOHUL� \ DNÕQGDQ�
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L] OHP HVL�� GH÷HUOHQGLUP HVL� YH� RUWD\ D� oÕNDQ� EHOLUOHP HOHU� GR÷UXOWXVXQGD� NHQGL�

DODELOHFH÷L�| QOHP OHULQ�\ DQÕVÕUD��GL÷HU�RWRULWHOHUOH�ELOJL�SD\ ODúÕP ÕQGD�EXOXQDUDN�

P HYFXW�SUREOHP OHULQ�JLGHULOP HVL�LoLQ�JHUHNOL�| QOHP OHULQ�] DP DQÕQGD�DOÕQP DVÕQÕ�

VD÷ODP DVÕQD�LKWL\ Do�EXOXQP DNWDGÕU��

d DOÕúP D� � � DQD� E| O• P GHQ� ROXúP DNWDGÕU�� %LULQFL� E| O• P GH� ILQDQVDO�

LVWLNUDU� NDYUDP Õ�� P HUNH] � EDQNDODUÕ� DoÕVÕQGDQ� ILQDQVDO� VLVWHP � LVWLNUDUÕQÕQ�

| QHP L�YH�P HUNH] �EDQNDODUÕQÕQ�URO• �• ONH�| UQHNOHUL�LOH�DQODWÕOP D\ D�oDOÕúÕOP ÕúWÕU��

øNLQFL�E| O• P GH�LVH�JHQHO�RODUDN�ILQDQVDO�NUL] OHU�� | ] HO�RODUDN�EDQNDFÕOÕN�NUL] OHUL�

HOH� DOÕQP Õú� YH� EX� W• U� NUL] OHUH� \ RO� DoDQ� IDNW| UOHU�� NUL] OHULQ� | QF• � J| VWHUJHOHUL�

LUGHOHQP LúWLU�� h o• QF• � E| O• P GH� 7• UN� EDQNDFÕOÕN� VLVWHP L� ILQDQVDO� ULVNOHUL��

VLVWHP LQLQ� JHQHO� \ DSÕVÕ� YH� LúOH\ LúLQGH� J| U• OHQ� HNVLNOLNOHU� GH÷HUOHQGLULOP H\ H�

oDOÕúÕOP ÕúWÕU�� d DOÕúP DQÕQ� G| UG• QF• � E| O• P • � 7• UN� ILQDQVDO� VLVWHP LQLQ� LVWLNUDU�

DQDOL] LQH� D\ UÕOP ÕúWÕU�� %HúLQFL� E| O• P GH� � � � � � \ ÕOÕ� . DVÕP � D\ ÕQGD� \ DúDQDQ� NUL] �

ED] Õ�| QF• �J| VWHUJHOHU�NXOODQÕODUDN�GH÷HUOHQGLULOP Lútir. Son b� l� mde ise sonuç 

YH�GH÷HUOHQGLUP HOHU�\ HU�DOP DNWDGÕU��
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øVWLNUDUOÕ�ELU�EDQNDFÕOÕN�VLVWHP L�YH�JHQHO�DQODP GD�ILQDQVDO�VLVWHP ��SDUD�

SROLWLNDVÕQÕQ� HWNLQOL÷L� YH� HNRQRP LQLQ� VD÷OÕNOÕ� ELU� úHNLOGH� oDOÕúDELOP HVL� LoLQ� | Q�

NRúXOODU� RODUDN� NDUúÕP Õ] D� oÕNP DNWDGÕU�� 0 HUNH] � EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP �

LVWLNUDUÕQÕQ� VD÷ODQP DVÕ� DP DFÕQÕQ� JHUoHNOHúP HVLQH� \ | QHOLN� | QHP OL� J| UHY� YH�

VRUXP OXOXNODUÕ� EXOXQP DNWDGÕU�� %X� GXUXP XQ� DUGÕQGDNL� WHP HO� QHGHQ�� P HUNH] �

EDQNDODUÕQÕQ� ILQDQVDO�VLVWHP GHNL�NÕUÕOJDQOÕNODUÕ�DQDOL] �HGHUHN��ELU� ILQDQVDO�NUL] �

YH\ D� EDQNDFÕOÕN� NUL] L� RUWD\ D� oÕNP DGDQ� | QFH� JHUHNOL� | QOHP OHUL� DODELOHFH÷L�

G• ú• QFHVLGLU��

3HN� oRN� • ONH� P HUNH] � EDQNDVÕ� VRQ� \ ÕOODUGD� ILQDQVDO� VLVWHP OHULQLQ� HQ�

WHP HO� SDUoDVÕ� NRQXP XQGDNL� EDQNDFÕOÕN� VHNW| U• Q• Q� LVWLNUDUÕQÕQ�

P DNURHNRQRP LN� EHOLUOH\ LFLOHUL� • ] HULQGH� \ R÷XQODúP ÕúWÕU�� %DQNDODUÕQ� GH÷LúHQ�

P DNURHNRQRP LN� NRúXOODU� YH� ILQDQVDO� SL\ DVDODUGDNL� \ DSÕVDO� GH÷LúLP OHUH� RODQ�

GX\ DUOÕOÕNODUÕ�EX�LOJLQLQ�DOWÕQGD� \ DWDQ�WHP HO� IDNW| UOHUGLU��$ \ UÕFD��ELU�oRN� • ONHGH�

P HUNH] � EDQNDODUÕQÕQ� EDQND� J| ] HWLP � YH� GHQHWLP LQGH� GR÷UXGDQ� \ HU� DOP DGÕ÷Õ��

ELULQFL� GHUHFHGHQ� VRUXP OXOX÷XQ� ED÷ÕP VÕ] � YH� | ] HUN� NXUXP ODUD� GHYUHGLOGL÷L�

J| U• OP HNWHGLU�� 0 HUNH] � EDQNDODUÕQÕQ� EDQND� J| ] HWLP � YH� GHQHWLP LQGHQ� ELULQFL�

GHUHFHGH� VRUXP OX� ROP DP DODUÕQD� NDUúÕQ�� • VWOHQGLNOHUL� J| UHY� YH� VRUXP OXOXNODU�

QHGHQL\ OH� EDQNDFÕOÕN� VHNW| U• � YH� ELU� E• W• Q� RODUDN� ILQDQVDO� VLVWHP � LVWLNUDUÕ�

NRQXVXQGDNL� LOJLOHUL� V• UP HNWH� ROXS�� EX� GR÷UXOWXGD� EDQNDFÕOÕN� VHNW| U• �

JHOLúLP OHULQL�YH�WHP HO�VLVWHP LN�ULVNOHUL�L] OHP H\ H�GHYDP �HWP HNWHGLUOHU��

0 HUNH] � EDQNDODUÕQÕQ� EDQND� J| ] HWLP � YH� GHQHWLP � IRQNVL\ RQXQGD�

GR÷UXGDQ� \ HU� DOP DP DODUÕ� NRQXVXQGD� J| U• úOHU� EXOXQP DNOD� ELUOLNWH�� P HUNH] �

EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP � LVWLNUDUÕQÕQ� VD÷ODQP DVÕ� YH� NRUXQP DVÕ�

çDOÕúP DODUÕQÕQ� LoHULVLQGH� \ HU� DOP DP DODUÕQÕQ� YH\ D� EX� \ | QGH� J| UHY� YH�

VRUXP OXOXNODUÕQÕQ� EXOXQP DP DVÕQÕQ� ROGXNoD� FLGGL� ULVNOHUL� EHUDEHULQGH�

JHWLUHFH÷L� \ | Q• QGHNL� J| U• úOHU� GH� \ D\ JÕQGÕU�� g QFHOLNOH�� ILQDQVDO� VLVWHP � YH�
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RQXQ�WHP HO�XQVXUX�RODQ�EDQNDFÕOÕN�VHNW| U• �KDNNÕQGD�] DP DQÕQGD�HOGH�HGLOHQ��

J• YHQLOLU� ELOJLOHUH� VDKLS� ROP D\ DQ� ELU� P HUNH] � EDQNDVÕQÕQ� WHP HO� KHGHIL� RODQ�

IL\ DW� LVWLNUDUÕQÕ� JHUoHNOHúWLUP HVL� ROGXNoD� J• oW• U�� <LQH� V| ] � NRQXVX� ELOJLOHUH�

VDKLS� ROP D\ DQ� ELU� P HUNH] � EDQNDVÕQÕQ� JHQHO� SL\ DVD� OLNLGLWHVLQL� G• ] HQOHP H\ H�

y� nelLN� OLNLGLWH� RSHUDV\ RQODUÕ� \ DSP DVÕ� YH� ILQDQVDO� J• YHQOLN� D÷ÕQÕQ� WHP HO� ELU�

XQVXUX� RODUDN� DFLO� GXUXP ODUGD� LKWL\ DFD� ] DP DQÕQGD� YH� \ HWHUOL� RODFDN� úHNLOGH�

OLNLGLWH� VD÷ODP DVÕ� JLEL� IRQNVL\ RQODUÕ� \ HULQH� JHWLUP HVL� P • P N• Q�

J| ] • NP HP HNWHGLU�� %X� oHUoHYHGH� oDOÕúP DQÕQ� LON� E| l� m� nde finansal sistem 

LVWLNUDUÕ� NDYUDP Õ�� P HUNH] � EDQNDODUÕ� DoÕVÕQGDQ� ILQDQVDO� VLVWHP � LVWLNUDUÕ�

DQDOL] OHULQLQ� | QHP L�� EX� DQDOL] OHUGH� NXOODQÕODQ� J| VWHUJHOHU� YH� • ONH�

X\ JXODP DODUÕ�GH÷HUOHQGLULOP LúWLU��

�

� �� ��) LQDQVDO�øVWLNUDU�. DYUDP ÕQÕQ�7DQÕP ODQP DVÕ�

G� n� m� zde “ILQDQVDO�LVWLNUDÚ�NDYUDP Õ�\ D\ JÕQ�ELU�úHNLOGH�NXOODQÕOP DNOD�

ELUOLNWH�� EX� NDYUDP Õ� WDQÕP OD\ DQ� WHN� YH� \ DOÕQ� ELU� WDQÕP � EXOXQP DP DNWDGÕU��

$QFDN�� VRQ� � � � \ ÕOOÕN� G| QHP GH� N• UHVHO� ILQDQVDO� SL\ DVDODUGD� \ HQLOHQHUHN�

P H\ GDQD�JHOHQ�ILQDQVDO�UDKDWVÕ] OÕNODU�YH�NDUÕúÕNOÕNODU�LNL�WHP HO�QRNWD\ D�LúDUHW�

HWP HNWHGLU��³6LVWHP LN�ULVN�ROD\ Ṍ�YH�³P H\ GDQD�JHOHFHN�] DUDUÕQ�ER\ XWX́ ��* URXS�

RI� 7KLUW\ � �� � � � � � EX� QRNWDODUÕ� GLNNDWH� DODUDN� VLVWHP LN� ULVNL� DúD÷ÕGDNL� úHNLOGH�

WDQÕP ODP ÕúWÕU��

“......JHQHO�HNRQRP LN�DNWLYLWH\ L� | QHP OL�úHNLOGH�HWNLOH\ HELOHFHN�GHUHFHGH�

ILQDQVDO� VLVWHP H� ] DUDU� YHUHQ�� EHNOHQP H\ HQ� YH� DQL� úHNLOGH� RUWD\ D� oÕNDQ� ELU�

ROD\ ÕQ�JHUoHNOHúP H�ULVNL .........“�

( WNLQ�YH�VD÷OÕNOÕ�úHNLOGH�LúOH\ HQ�ELU�ILQDQVDO�VLVWHP LQ�JHQHO�HNRQRP LQLQ�

VD÷OÕ÷Õ� YH� SHUIRUP DQVÕ� DoÕVÕQGDQ� VRQ� GHUHFH� | QHP OL� ROGX÷X� ELOLQHQ� ELU�

JHUoHNWLU�� ) LQDQVDO� VLVWHP LQ� HNRQRP LGHNL� \ HUL� YH� • VWOHQGL÷L� IRQNVL\ RQODUÕQ�

\ DQÕ� VÕUD�� NDP XR\ XQXQ� SL\ DVDODUD� RODQ� J• YHQLQLQ� HQ� KDVVDV� RODUDN� L] OHQGL÷L�

sekt� r de finans kesimidir. Finansal sistem içerisinde yer alan bir sekt� rde 

\ DúDQDQ�ELU�VRUXQ��VHNW| U• Q�JHUL�NDODQ�NÕVP ÕQD�YH�GDKD�VRQUD�GD�HNRQRP LQLQ�

JHQHOLQH�KÕ] OÕ�ELU�úHNLOGH�\ D\ ÕODELOP HNWHGLU��
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) LQDQVDO� LVWLNUDU�� ILQDQVDO� NUL] GHQ� NDoÕQP D� YH\ D� ILQDQVDO� NUL] L� | QOHP H�

RODUDN� WDQÕP ODQDELOLU�� ) LQDQVDO� LVWLNUDU� NDYUDP Õ�� W• P � ILQDQVDO� SL\ DVDODUÕ�

içermekteGLU�� * • Q• P • ] � JHOLúP Lú� ILQDQVDO� SL\ DVDODUGD� KHU� QH� NDGDU� EDQNDODU�

KHP HQ� KHU� ] DP DQ� NUL] � LoHULVLQGH� \ HU� DOP DNOD� ELUOLNWH�� NUL] LQ� ND\ QD÷Õ�

EDQNDODUGDQ� ] L\ DGH� VHUP D\ H� SL\ DVDODUÕ� YH\ D� EDQND� GÕúÕ� ILQDQVDO� NXUXOXúODU��

GD�RODELOP HNWHGLU���

( NRQRP LQLQ� JHQHO� SHUIRUP DQVÕ� • ] HULQGH� | QHP OL� HWNLOHUL� RODQ� YH�

ILQDQVDO� DUDFÕOÕN� V• UHFLQL� ROXP VX] � HWNLOH\ HFHN� XQVXUODUÕQ� HWNLOHULQLQ� \ RN�

HGLOP HVL� YH\ D� HQ� D] D� LQGLUJHQP HVL�� P HUNH] � EDQNDODUÕQÕQ� WHP HO� KHGHIOHUL�

DUDVÕQGD� \ HU� DOP DNWDGÕU�� %X� ED÷ODP GD�� ILQDQVDO� VLVWHP � LVWLNUDUÕQÕ� UHHO�

HNRQRP L� • ] HULQGH� FLGGL� ND\ ÕSODUD� QHGHQ� RODELOHFHN� ILQDQVDO� VLVWHP �

\ HWHUVL] OLNOHULQL�YH�UDKDWVÕ] OÕNODUÕQÕ�JLGHUP HN�YH\ D�EXQODUGDQ�NDoÕQP DN�RODUDN�

WDQÕP ODP DN� P • P N• QG• U�� %X� UDKDWVÕ] OÕNODU� YH� ROXP VX] OXNODU� ILQDQVDO�

NXUXOXúODUÕQÕQ� NHQGLOHULQGHQ� ND\ QDNODQDELOGL÷L� JLEL�� ILQDQVDO� SL\ DVDODUGDNL�

JHQHO�NRúXOODUGDQ�GD�ND\ QDNODQDELOP HNWHGLU��

øVWLNUDUOÕ� ELU� ILQDQVDO� VLVWHP �� RUWD\ D� oÕNDELOHFHN� SUREOHP OHULQ� ELU�

NXUXP GDQ� YH\ D� SL\ DVDGDQ� GL÷HU� ELU� NXUXP ODUD�� SL\ DVDODUD� YH� KDWWD� • ONH�

GÕúÕQD� \ D\ ÕOP D� ULVNLQL� HQ� D] D� LQGLUJH\ HFHN�� VD÷Oam ve nitelikli � nleyici 

P HNDQL] P DODUÕQ� EXOXQP DVÕQÕ� JHUHNWLUP HNWHGLU�� 6LVWHP LN� ELU� ULVNH�

G| Q• úHELOHFHN� SL\ DVD� UDKDWVÕ] OÕNODUÕ� ILQDQVDO� NXUXOXúODU� YH� SL\ DVDODU�

DUDFÕOÕ÷Õ\ OD�\ D\ ÕODELOP HNWHGLU���

øVWLNUDUOÕ�ILQDQVDO�NXUXOXúODU�JHQHO�DQODP GD�J• YHQ�GX\ XODQ��P DOL�DoÕGDQ�

VD÷ODP �YH�HWNLQ�ELU�úHNLOGH�IDDOL\ HW�J| VWHUHQ�NXUXOXúODU�LNHQ��LVWLNUDUOÕ�ILQDQVDO�

SL\ DVDODU� LVH� DúÕUÕ� IL\ DW� GDOJDODQP DODUÕQÕQ� \ DúDQP DGÕ÷Õ� SL\ DVDODU� RODUDN�

WDQÕP ODQDELOLU�� %DQNDODU� ILQDQVDO� VLVWHP � LoHULVLQGHNL� | QHP OL� \ HUOHUL� YH�

� stlendikleri rollerL� QHGHQL\ OH� ILQDQVDO� LVWLNUDU� DoÕVÕQGDQ� | QHP � DU] HGHQ�

NXUXOXúODUGÕU��%LU�EDQNDQÕQ�VHUP D\ H� \ DSÕVÕ�QH�NDGDU�J• oO• �LVH��RODVÕ�] DUDUODUÕ�

NDUúÕODP D�NDSDVLWHVL�GH�R�NDGDU�E• \ • N�YH�\ HWHUOL�ROP DNWDGÕU��%| \ OHFH�ILQDQVDO�

SUREOHP OHULQ�\ D\ ÕOP D�ULVNL�GH�GDKD�D] DOP Õú�RODFDNWÕU���

�
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� �� �� ) LQDQVDO� øVWLNUDUVÕ] OÕ÷ÕQ� 2 UWD\ D� d ÕNÕúÕ� YH� <D\ ÕOP DVÕ�

6LVWHP DWL÷L�

0 LVKNLQ� �� � � � �� � � � �� � � � � � JHOLúP HNWH� RODQ� • ONHOHUGH� \ DúDQDQ�

EDQNDFÕOÕN�YH�ILQDQVDO�NUL] OHUL�ELOJL�DVLP HWULVL�\ DNODúÕP Õ�LOH�DQDOL] �HWP LúWLU��%LOJL�

DVLP HWULVL��DV\ P P HWULF�LQIRUP DWLRQ�� ILQDQVDO�VLVWHP LQ�HWNLQ�ELU�úHNLOGH�IDDOL\ HW�

J| VWHUP HVLQH� \ | QHOLN� | QHP OL� ELU� HQJHO� RODUDN� GH÷HUOHQGLULOP HNWHGLU�� ) LQDQVDO�

DUDFÕOÕN� IDDOL\ HWL�� EDQNDODUÕQ� LúOHP OHULQL� | QHP OL� úHNLOGH� HWNLOH\ HQ� � � WLS� ELOJL�

asimetrisi içermektedir: Ters seçim (adverse seleFWLRQ�� YH� DKODNL� ULVN� �P RUDO�

KD] DUG���

g QFHOLNOH�� EDQNDODU� NUHGL� GH÷HUOHQGLUP H� YH� SURMH� ILQDQVP DQÕ�

NRQXODUÕ\ OD� ED÷ODQWÕOÕ� RODUDN� RUWD\ D� oÕNDQ� G• ] J• Q� YH� J• YHQLOLU� ROP D\ DQ�

ELOJLOHUGHQ� ND\ QDNODQDQ� EHOLUVL] OLNOHUOH� X÷UDúP DN� ] RUXQGDGÕU�� %X� QHGHQOH�

EDQNDODU� \ HWHUVL] � ELOJL� VRQXFX� VRQUDGDQ� VRUXQOX� KDOH� JHOHELOHFHN� ELU� NUHGL�

NDUDUÕ� YHUP H� ULVNLQH� P DUX] GXUODU�� ' L÷HU� \ DQGDQ� EDQNDODU� DKODNL� ULVN� VRUXQX�

LOH� NDUúÕ� NDUúÕ\ DGÕUODU�� %XQXQ� QHGHQL� LVH� EDQNDODUGDQ� NUHGL� NXOODQDQ�

P • úWHULOHULQ� \ • NVHN� JHWLUL� LP NDQÕ�VD÷OD\ DQ�ULVNOL� \ DWÕUÕP ODUD� JLUHELOP HOHULQGHQ�

GROD\ Õ�� ULVNLQ� E• \ • N� NÕVP ÕQÕQ� EDQND� VDKLSOHUL� YH� NUHGLW| UOHU� WDUDIÕQGDQ�

WDúÕQP DVÕGÕU��

0 DOL� DoÕGDQ� VRUXQOX� RODQ� YH� NUHGL� WD\ ÕQODP DVÕQÕ� �FUHGLW� UDWLRQLQJ��

JHUHNWL÷L� úHNLOGH� \ DSDP D\ DQ� EDQNDODUÕQ� NRQWURO� HGLOP HNVL] LQ� IDDOL\ HWWH�

EXOXQP DODUÕQD� L] LQ� YHULOP HVL� KDOLQGH�� VD÷OÕNOÕ� EDQNDFÕOÕN� \ DSP DN� LVWH\ HQOHULQ�

DODQODUÕ� GDUDOWÕOP Õú� RODFDNWÕU��7HNQLN�RODUDN� | GHP H�J• oO• ÷• � \ DúD\ DQ� ILQDQVDO�

NXUXP ODU�� VLVWHP GHNL� DKODNL� ULVNL� DUWÕUP D� SDKDVÕQD�� GDKD� E• \ • N� NUHGL� ULVNL�

� stlenebilmekte ve maliyetine� EDNP DNVÕ] ÕQ� OLNLW� NDOP D\ D� oDOÕúDELOP HNWHGLU��

' L÷HU� \ DQGDQ�� NUHGLELOLWHVL� G• ú• N� ERUoODQÕFÕODUÕQ� EDQNDFÕOÕN� SL\ DVDVÕQGDQ�

NUHGL�LP NDQODUÕQÕ�NXOODQP D\ D�GHYDP �HWP HOHUL�LVH��LKWL\ DWOÕ�YH�VD÷OÕNOÕ�EDQNDODU��

SDUDQÕQ� IL\ DWÕQÕQ� JHUoHN� ULVNL� \ DQVÕWP DGÕ÷Õ� YH� VHUP D\ HQLQ� HNRQRP LQLQ�

JHQHOLQH� WDKVLVLQLQ� YHULP OLOL÷LQL� YH� FD] LEHVLQL� ND\ EHWWL÷L� ELU� RUWDP GD� UHNDEHW�

HWP HN�] RUXQGD�NDODELOP HNWHGLU���

�



� � � �

0 LVKNLQ��� � � � � �EDQNDFÕOÕN�YH�ILQDQVDO�NUL] OHUH�\ RO�DoDQ�IDNW| UOHUL�� �JUXS�

DOWÕQGD�WRSODP DNWDGÕU��

L�� IDL] �RUDQODUÕQGDNL�DUWÕú�

LL�� EHOLUVL] OLNWHNL�DUWÕú�

LLL�� YDUOÕN� SL\ DVDODUÕQÕQ� EDQND� YH� UHHO� VHNW| U� ILUP DODUÕQÕQ� ELODQoRODUÕ�

� zerindeki etkisi �

LY�� EDQNDFÕOÕN�VHNW| U• QGHNL�VRUXQODU�YH�SDQLN�RUWDP Õ�

0 LVKNLQ��� � � � �� � � � � � ILQDQVDO�LVWLNUDUVÕ] OÕNODUÕQ�RUWD\ D�oÕNÕú�QHGHQOHULQL��

ELoLP OHUL� YH� \ D\ ÕOP D� úHNLOOHUL� DoÕVÕQGDQ� JHOLúP Lú� • ONHOHU� LOH� JHOLúHQ� SL\ DVDODU�

YH� JHOLúP HNWH� RODQ� • ONHOHU� DUDVÕQGDNL� EHQ] HUOLNOHUL� YH� IDUNOÕOÕNODUÕ� RUWD\ D�

NR\ DUDN� GH÷HUOHQGLUP HNWHGLU�� <XNDUÕGD� EHOLUWLOHQ� � � NDWHJRULGH� \ HU� DODQ�

IDNW| UOHU�� RUWD\ D� oÕNÕú� ELoLP � YH� QHGHQOHULQGH� ED] Õ� IDUNOÕOÕNODU� ROVD� ELOH� KHP �

JHOLúP Lú�• ONHOHU�KHP �GH�JHOLúHQ�SL\ DVDODU�LoLQ�JHoHUOL�EXOXQP DNWDGÕU��

0 LVKNLQ� �� � � � � �� JHOLúHQ� HNRQRP LOHUGH� ILQDQVDO� LVWLNUDUVÕ] OÕ÷ÕQ� RUWD\ D�

oÕNÕúÕQÕ� YH� \ D\ ÕOP DVÕ� VLVWHP DWL÷LQL� ùHNLO� � ¶GH� \ HU� DOGÕ÷Õ� úHNOL\ OH�

g� stermektedir. Bilgi asimetrisi� YH� QHGHQ� ROGX÷X� WHUV� VHoLP � SUREOHP L�� IDL] �

RUDQODUÕQÕQ� \ • NVHOGL÷L� RUWDP GD� GDKD� EHOLUJLQ� úHNLOGH� RUWD\ D� oÕNDELOP HNWHGLU��

<• NVHN� IDL] � RUDQODUÕ� RUWDP Õ�� EDQNDODUÕQ� NUHGL� SRUWI| \ OHULQL� ROXúWXUXUNHQ� DUWDQ�

úHNLOGH� WHUV� VHoLP � SUREOHP LQH� P DUX] � NDOP DODUÕQD� QHGHQ� RODELOP HNWH� YH�

EDQNDODUÕQ� NXOODQGÕUGÕ÷Õ� NUHGLOHULQ�� NUHGL� GH÷HUOLOL÷LQL� \ LWLUP Lú� DODFDNODUD�

G| QP H� LKWLP DOLQL� DUWÕUP DNWDGÕU�� %XQXQ� WHP HO� QHGHQL�� \ • NVHN� IDL] � RUWDP ÕQGD�

NUHGL� GH÷HUOLOL÷L� G• ú• N�� ULVNL� \ • NVHN� P • úWHULOHULQ� EDQNDODUGDQ� \ • NVHN�

P DOL\ HWOHUGH�NUHGL�WDOHSOHULQH�GHYDP �HGL\ RU�ROP DVÕGÕU���

$QFDN�� EX� GXUXP � ] DP DQ� LoHULVLQGH� P • úWHULOHUL� \ • NVHN� IDL] � RUDQODUÕ�

| GHP H\ H� UD] Õ� ROVDODU� ELOH�� WHUV� VHoLP � SUREOHP L� VRQXFXQGD� RUWD\ D� oÕNDQ�

ROXP VX] OXNODUÕQ� HWNLVL\ OH�� EDQNDODUÕQ� NUHGL� WD\ ÕQODP DVÕQD� GDKD� ID] OD� | QHP �

YHUHUHN� NUHGL� SRUWI| \ OHULQL� D] DOWP DODUÕQD� QHGHQ� ROP DNWDGÕU�� ' L÷HU� \ DQGDQ��

D] DODQ�NUHGL�DU] Õ�QHGHQL\ OH� \ DWÕUÕP ODU�YH�JHQHO�RODUDN�HNRQRP LN� IDDOL\ HWOHUGH�

ELU�GDUDOP D�\ DúDQDELOP HNWHGLU��

�
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7HUV�VHoLP �YH�DKODNL�ULVN�
VRUXQODUÕQÕQ�N| W• OHúP HVL�

( NRQRP LN�IDDOL\ HWOHUGH�
GDUDOP D�

%DQNDFÕOÕN�
NUL] L�

7HUV�VHoLP �YH�DKODNL�ULVN�
VRUXQODUÕQÕQ�N| W• OHúP HVL�

( NRQRP LN�IDDOL\ HWOHUGH�
GDUDOP D�
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0 LVKNLQ� \ XNDUÕGD� GH÷LQLOHQ� EX� G| UW� IDNW| UGHQ� ELULVLQLQ� YH�YH\ D� ELU�

NDoÕQÕQ� ILQDQVDO� VLVWHP � LVWLNUDUVÕ] OÕ÷ÕQÕ� DUWÕUGÕ÷ÕQÕ� EHOLUWP HNWHGLU�� %X�

IDNW| UOHUGHQ� KHSVLQLQ� D\ QÕ� DQGD� JHUoHNOHúP HVL� GXUXP XQGD� LVH� ILQDQVDO�

LVWLNUDUVÕ] OÕN� JHUoHN� DQODP GD� ELU� ILQDQVDO� NUL] H� G| Q• úHELOP HNWH� YH� UHHO�

ekonomi � zerinde � ok daha � nemli boyutlarda olumsuzluklara yol 

a� abilmektedir. �

* HOLúHQ�HNRQRP LOHUGH�V| ] �NRQXVX� IDNW| UOHULQ�RUWD\ D�oÕNP DVÕ�VLVWHP GH�

ELU� G| YL] � NUL] LQLQ� \ DúDQP DVÕQD� YH� XOXVDO� SDUDQÕQ� | QHP OL� | Oo• GH� GH÷HU�

ND\ EHWP HVLQH�QHGHQ�RODELOP HNWHGLU�� ' | YL] �NUL] LQLQ�RUWD\ D�oÕNP DVÕ�ELU� \ DQGDQ�

EDQND� ELODQoRODUÕQÕQ� ER] XOP DVÕQD� QHGHQ� ROXUNHQ�� GL÷HU� \ DQGDQ� P HUNH] �

EDQNDODUÕQÕQ� XOXVDO� SDUDQÕQ� GH÷HULQLQ� NRUXQP DVÕQD� \ | QHOLN� oDEDODUÕQÕ�

J• oOHúWLUP HNWHGLU�� $ \ UÕFD�� XOXVDO� SDUDQÕQ� GH÷HU� ND\ EHWP HVLQL� HQJHOOHP HN�

• ] HUH�NXOODQÕODFDN� \ • NVHN� IDL] �SROLWLNDODUÕ��EDQNDFÕOÕN�VLVWHP LQLQ�P DOL� \ DSÕVÕQÕ�

GDKD� GD� ] D\ ÕIODWDFDN� úHNLOGH� EDQND� ELODQoRODUÕQÕQ� ER] XOP DVÕQD� QHGHQ�

RODELOP HNWHGLU�� <• NVHN� IDL] � RUDQODUÕQÕQ� EDQND� ELODQoRODUÕ� • ] HULQGHNL� ROXP VX] �

HWNLOHUL�� EDQND� ELODQoRODUÕQGDNL� YDGH� X\ XP VX] OX÷X� YH� DUWDQ� NUHGL� ULVNOHUL�

DUDFOÕ÷Õ\ OD� RUWD\ D� oÕNP DNWDGÕU�� h ONHP L] GH� GH� \ DúDQGÕ÷Õ� • ] HUH�� ILQDQVDO� NUL] �

RUWDP ÕQGD� XOXVDO� SDUD\ D� NDUúÕ� VSHN• ODWLI� DWDNODUÕQ� GD� JHUoHNOHúP HVL� P HUNH] �

EDQNDODUÕ� YH� JHQHO� HNRQRP LN� VLVWHP � DoÕVÕQGDQ� VRUXQODUÕ� GDKD� GD�

D÷ÕUODúWÕUP DNWDGÕU��

) LQDQVDO� LVWLNUDUVÕ] OÕ÷ÕQ� \ D\ ÕOP DVÕQÕQ� JHOLúHQ� HNRQRP LOHUGHNL� ELU�

VRQUDNL� DúDP DVÕ� EDQNDFÕOÕN� NUL] OHULGLU�� ) DL] � RUDQODUÕ� \ • NVHOLúL�� NUHGL� JHUL�

| GHP HOHULQGH� \ DúDQÕODQ� VRUXQODU�� HNRQRP LN� IDDOL\ HWOHUGH� GDUDOP D� JLEL�

JHOLúLP OHU� VRQXFXQGD� EDQND� GÕúÕ� NHVLP � ELODQoRODUÕQÕQ� ER] XOP DVÕ� EDQNDODUÕQ�

FLGGL�VÕNÕQWÕODU�YH�] DUDUODU�\ DúDP DVÕQD�QHGHQ�ROP DNWDGÕU��' | YL] �NUL] LQLQ�EDQND�

YH� EDQND� GÕúÕ� NHVLP � ELODQoRODUÕ� • ] HULQGHNL� ROXP VX] � HWNLOHUL� GH� EDQNDFÕOÕN�

NUL] OHULQLQ� GDKD� � GD� GHULQOHúP HVLQH� \ RO� DoP DNWDGÕU� �KÕ] OÕ� | ] ND\ QDN� HULP HVL��

NDP EL\ R� ] DUDUODUÕ�� NÕVD� YDGHOL� GÕú� ERUoODUÕQ� GH÷HULQLQ� DUWP DVÕ� VRQXFX� RUWD\ D�

oÕNDFDN�OLNLGLWH�VRUXQX�Y�E����

�
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� �� ��0 HUNH] �%DQNDODUÕ�YH�) LQDQVDO�øVWLNUDU�

* HoP Lú� \ ÕOODUGD� \ DúDQDQ� ILQDQVDO� VLVWHP � NUL] OHUL�� VDGHFH� HNRQRP L�

JHQHOL� DoÕVÕQGDQ� E• \ • N� P DOL\ HWOHUH� \ RO� DoP DNOD� NDOP DP DNWD�� SDUD�

SROLWLNDVÕQÕQ� HWNLQOL÷LQL� GH� D] DOWP DNWDGÕU�� ) LQDQVDO� NUL] OHULQ� P DOL\ HWOHUL� oRN�

ER\ XWOXGXU�� 6LVWHP GH� DUDFÕOÕN� LúOHP � KDFP LQLQ� YH� HWNLQOL÷LQLQ� D] DOP DVÕ��

P HYGXDW� VLJRUWDVÕ� J• YHQFHVLQLQ� X\ JXODQP DVÕ� YH� EDQNDODUÕQ� \ HQLGHQ�

\ DSÕODQGÕUÕOP DVÕ�YH�UHKDELOLWDV\ RQX�oDOÕúP DODUÕ�JLEL��3DUD�SROLWLNDVÕ�DoÕVÕQGDQ�

ILQDQVDO� NUL] OHULQ� | QHP LQL�� P DOL� E• Q\ HVL� VD÷OÕNVÕ] � RODQ� EDQNDODUÕQ� IDL] � RUDQÕ�

GH÷LúLP OHULQH� YH� X\ JXODQDQ� GL÷HU� SDUD� SROLWLNDVÕ� DUDoODUÕQD� WHSNLOHULQLQ�

EHNOHQGL÷L�| Oo• GH�ROP D\ DFD÷Õ�YH�EXQD�ED÷OÕ�RODUDN�P HUNH] �EDQNDODUÕQÕQ�P DOL�

DoÕGDQ� NÕUÕOJDQOÕ÷Õ� \ • NVHN� RODQ� EDQNDODUÕ� GLNNDWH� DODUDN� SDUD� SROLWLNDVÕQÕ�

X\ JXODP DN� GXUXP XQGD� NDOP DODUÕ� úHNOLQGH� DoÕNODP DN� P • P N• QG• U� �) LVFKHU��

� � � � �� � � � � � �� 3DUD� SROLWLNDODUÕQÕQ� HWNLQOL÷L� YH� X\ JXODQDELOLUOL÷L� DoÕVÕQGDQ�

LVWLNUDUOÕ� ELU� ILQDQVDO� RUWDP � \ DUDWÕOP DVÕ� DP DFÕ� P HUNH] � EDQNDODUÕQD� HN� ELU�

VRUXP OXOXN�GDKD�\ • NOHP HNWHGLU��VD÷ODP ��XOXVODUDUDVÕ�QRUP ODUD�X\ JXQ�YH�HWNLQ�

ELU�úHNLOGH�IDDOL\ HW�J| VWHUHQ�EDQNDFÕOÕN�VLVWHP OHULQLQ�JHOLúP HVLQL�WHúYLN�HWP HN�

YH�GHVWHNOHP HN��

* • Q• P • ] GH� P HUNH] � EDQNDODUÕQÕQ� � � WHP HO� IRQNVL\ RQX� EXOXQP DNWDGÕU��

3DUDVDO�LVWLNUDUÕQ�VD÷ODQP DVÕ� �IL\ DW�LVWLNUDUÕ��YH� ILQDQVDO�LVWLNUDUÕQ�VD÷ODQP DVÕ�

YH� NRUXQP DVÕ�� 0 HUNH] � EDQNDODUÕQÕQ� DVOL� IRQNVL\ RQXQXQ� SDUDVDO� LVWLNUDUÕ�

VD÷ODP DN� ROGX÷X� \ | Q• QGHNL� J| U• úOHU� J• Q• P • ] GH� D÷ÕUOÕN� ND] DQP ÕúWÕU��

) LQDQVDO� LVWLNUDU� DoÕVÕQGDQ� LVH�� P HUNH] � EDQNDODUÕQÕQ� WHP HO� DP DoODUÕQGDQ�

ELULVLQLQ� GH� ILQDQVDO� VLVWHP � LOH� UHHO� HNRQRP L� DUDVÕQGD� \ DNÕQ� YH� LVWLNUDUOÕ� ELU�

LOLúNLQLQ� NRUXQP DVÕ� ROGX÷X� LONH� RODUDN� JHQHO� NDEXO� J| UP • úW• U�� 1 LWHNLP ��

ILQDQVDO� VLVWHP GH� P H\ GDQD� JHOHELOHFHN� KHUKDQJL� ELU� LVWLNUDUVÕ] OÕN� KÕ] OÕ� ELU�

úHNLOGH� HNRQRP LQLQ� WHP HO� \ DSÕVDOODUÕQÕ� HWNLOH\ HELOP HNWH� ROXS�� EHQ] HU� úHNLOGH�

HNRQRP LQLQ� JHQHOLQGH� P H\ GDQD� JHOHQ� ROXP VX] OXNODUÕQ� GD� ILQDQVDO� VLVWHP �

• ] HULQGH� | QHP OL� HWNLOHUL� RODELOP HNWHGLU�� %X� QHGHQOHUOH�� P HUNH] � EDQNDODUÕQÕQ�

ILQDQVDO� LVWLNUDUÕQ� VD÷ODQP DVÕ� YH� NRUXQP DVÕ� KHGHIL� JHoP Lú� \ ÕOODUD� NÕ\ DVOD�

GDKD�ID] OD�| QHP �ND] DQP ÕúWÕU���
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) LQDQVDO� LVWLNUDUÕQ� VD÷ODQP DVÕ� DP DFÕ�� ILQDQVDO� VLVWHP LQ� YH� EXQXQ� HQ�

WHP HO� XQVXUX� RODQ� EDQNDFÕOÕN� VHNW| U• Q• Q� ROGXNoD� L\ L� GH÷HUOHQGLULOP HVLQL� YH�

DQDOL] � HGLOP HVLQL� JHUHNWLUP HNWHGLU�� 0 HUNH] � EDQNDODUÕ� DoÕVÕQGDQ� EDQNDFÕOÕN�

VHNW| U• � \ DSÕVDO� JHOLúLP LQLQ� | QHP LQL� � � DQD� JUXS� DOWÕQGD� WRSOD\ DELOLUL] �� 0 HUNH] �

EDQNDVÕQÕQ��

�L� � ) LQDQVDO�VLVWHP �JHQHO�LVWLNUDUÕ�YH�EDúND�ELU�RWRULWH�WDUDIÕQGDQ�

y� r� t� len banka g� zetim ve denetim fonksiyonunun etkin ve 

VD÷OÕNOÕ�ELU�úHNLOGH�\ DSÕOGÕ÷ÕQGDQ�HP LQ�RODELOP HVL���

�LL�� ) LQDQVDO�DUDFÕOÕN�V• UHFL�YH�| GHP H�VLVWHP OHULQLQ�HWNLQOL÷L��

�LLL�� 3DUD�SROLWLNDVÕ�X\ JXODP DODUÕ���

�LY�� 0 HUNH] �EDQNDVÕQÕQ�ILQDQVDO�J• YHQOLN�D÷ÕQÕQ�WHP HO�XQVXUX�RODUDN�

gerek mevduat g� vencesi gerek acil durumlarda bankalara 

OLNLGLWH�GHVWH÷L�VD÷ODQP DVÕ���

DoÕVÕQGDQ�EDQNDFÕOÕN�VHNW| U• QGHNL�JHOLúP HOHUL�L] OH\ HFHN�ROP DVÕ��

0 HUNH] � EDQNDODUÕQÕQ� HOLQGH� EXlunan makro d� zeydeki finansal ara� lar 

YH� SDUD� SROLWLNDVÕ�� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQP DVÕ� DP DFÕQD� \ | QHOLN� | QHP OL�

NDWNÕODU� VD÷ODP DNOD� ELUOLNWH�� J| ] HWLP � YH� GHQHWLP � DODQÕQGDNL� SROLWLND� YH�

X\ JXODP DODUÕQ� HNRQRP LN� YH� ILQDQVDO� LVWLNUDU� DoÕVÕQGDQ� ROGXNoD� | QHP OL�

VRQXoODUÕ� EXOXQP DNWDGÕU�� g ] HOOLNOH� NUL] � G| QHP OHULQGH�� ILQDQVDO� SL\ DVDODUÕQ�

QDVÕO� LúOHGL÷LQH� GDLU� ELOJLVL� ROP D\ DQ� ELU� P HUNH] � EDQNDVÕQÕQ� EDúDUÕOÕ�

RODP D\ DFD÷Õ�YH�VD÷OÕNOÕ�NDUDU�DODP D\ DFD÷Õ�DoÕNWÕU��%X�DQODP GD��G• ] HQOHP HVL�

oRN� ER\ XWOX� G• ú• Q• OP HGHQ� P HUNH] � EDQNDODUÕQGDQ� D\ UÕ� ELU� J| ] HWLP � YH�

GHQHWLP � RWRULWHVLQLQ� NXUXOP DVÕ�� JHUHNOL� DOW� \ DSÕVDO� G• ] HQOHP HOHULQ�

\ DSÕOP DP DVÕ� YH� NXUXP ODU� DUDVÕQGD� \ DNÕQ� LúELUOL÷LQLQ� EXOXQP DP DVÕ�

QHWLFHVLQGH�ILQDQVDO�VLVWHP �YH�HNRQRP LQLQ�E• W• Q• �DoÕVÕQGDQ�ROGXNoD�ULVNOL�YH�

WHKOLNHOL� ELU� GXUXP � RUWD\ D� oÕNDELOP HNWHGLU�� ' ROD\ ÕVÕ\ OD�� P HUNH] � EDQNDODUÕQÕQ�

ILQDQVDO� LVWLNUDUÕQ� VD÷ODQP DVÕQGDNL� | QHP OL� UROOHUL� J| ] DUGÕ� HGLOP HP HOL� YH� EX�

V• UHo�GÕúDUÕVÕQGD�WXWXOP DP DOÕGÕU���

d RN� JHOLúP Lú� ILQDQVDO� SL\ DVDODUD� YH� EDQNDFÕOÕN� VHNW| U• QH� VDKLS�

A.B.D.'de bile Federal DepRVLW�,QVXUDQFH�&RUSRUDWLRQ��) ' ,&��YH�2 IILFH�RI�WKH�

Comptroller of Currency (OCC) gibi banka g� zetim ve denetiminden sorumlu 
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RWRULWHOHULQ� \ DQÕ� VÕUD�� ³XP EUHOOD� VXSHUYLVLRÚ� DGÕ� DOWÕQGD� ) HGHUDO� 5 HVHUYH�

VLVWHP LQ� �) ( ' � � EL] ] DW� NHQGLVL� ILQDQVDO� VLVWHP � LVWLNUDUÕ� DP DoODUÕQÕQ�

VD÷ODQP DVÕQD�\ | QHOLN�| QHP OL�J| UHY�YH�VRUXP OXOXNODU�\ • NOHQP LúWLU��

0 HUNH] � EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP GH� VLVWHP LN� ULVN� \ DUDWÕFÕ� IDNW| UOHUL�

VRQ� GHUHFH� GLNNDWOL� ELU� úHNLOGH� DOJÕODP DODUÕ� YH� EX� ULVN� IDNW| UOHULQGH� | QHP OL�

GH÷LúLP OHU� ROGX÷X� ] DP DQ� QH� W• U� VRQXoODU� GR÷XUDELOHFH÷LQL� GH÷HUOHQGLUP HOHUL�

VRQ� GHUHFH� | QHP OLGLU�� 6RQ� \ ÕOODUGD� \ DúDQDQ� ILQDQVDO� NUL] OHU� QHWLFHVLQGH��

ILQDQVDO�NXUXOXúODU�SRUWI| \ OHULQGH�EXOXQDQ�ULVNOHULQ�EHOLUOHQHELOP HVL�YH�EX�ULVN�

\ DSÕVÕQD� X\ JXQ� VHUP D\ H� \ DSÕVÕQÕQ� VD÷ODQP DVÕ� YH� NRUXQP DVÕ� LoLQ� oHúLWOL� ULVN�

| Oo• P � P RGHOOHUL� NXOODQP D\ D� YH� VWUHV� WHVW¶OHUL� X\ JXOD\ DUDN� GH÷LúLN� VHQDU\ RODU�

DOWÕQGD� NXUXP ODUÕQ� ULVN� \ | QHWLP LQH� \ | QHOLN� NDUDUODUÕQÕ� EHOLUOHP H\ H�

oDOÕúP DNWDGÕU�� $ \ QÕ� úHNLOGH�� P HUNH] � EDQNDODUÕQÕQ� GD� EHQ] HU� ELU� \ DNODúÕP �

L] OHP HVL�J• Q• P • ] GH�DoÕN�ELU�JHUHNVLQLP �KDOLQH�JHOP LúWLU��%X�\ DNODúÕP �P HUNH] �

EDQNDODUÕQÕQ�� P DNURHNRQRP LN� LVWLNUDUÕQ� YH� ILQDQVDO� VLVWHP � LVWLNUDUÕQÕQ�

VD÷ODQP DVÕ� DP DoODUÕQÕ� ROXP VX] � HWNLOH\ HFHN� ULVNOHUL� EHOLUOHP HVLQGH� \ DUGÕP FÕ�

RODFDNWÕU�� 0 HUNH] � EDQNDODUÕQÕQ� ILQDQVDO� LVWLNUDU� KHGHILQL� VD÷ODP D\ D� \ | QHOLN�

oDEDODUÕQGD�GLNNDW�HWP HOHUL�JHUHNHQ�LONHOHUL�LVH��

�L�� VRUXP OXOX÷XQ� ELUH\ VHO� ED] GD� NXUXP ODU� \ HULQH� JHQHO� RODUDN�

SL\ DVDODUD�YHULOP HVL���

�LL�� | GHP H�VLVWHP LQLQ�HWNLQ�YH�VRUXQVX] �oDOÕúP DVÕQÕQ�VD÷ODQP DVÕ�YH��

�LLL�� LKWL\ Do� GX\ XOGX÷XQGD� EHOLUOL� LONHOHU� DOWÕQGD� SL\ DVD\ D� OLNLGLWH�

VD÷ODQP DVÕ��

úHNOLQGH�| ] HWOHP HN�P • P N• QG• U��

%X� DQODP GD�� ILQDQVDO� LVWLNUDU� NDYUDP ÕQGDQ� DQODúÕODQ� LVWLNUDUOÕ� ELU�

ILQDQVDO� RUWDP �� ILQDQVDO� SL\ DVD� NDWÕOÕP FÕODUÕQÕQ� LVWLNUDUOÕ� KDUHNHW� HWP HOHUL� YH��

LVWLNUDUOÕ� ELU� | GHP H� VLVWHP LGLU�� * HQHO� RODUDN�� P HUNH] � EDQNDODUÕ� ILQDQVDO�

LVWLNUDUÕQ� VD÷ODQP DVÕQGD� EHQ] HU� \ DNODúÕP ODU� L] OHP HNWHGLUOHU�� <XNDUÕGD�

EDKVHGLOHQ� � � WHP HO� DODQGDNL� LVWLNUDU�� VD÷OÕNOÕ� YH� LVWLNUDUOÕ� ELU� úHNLOGH� IDDOL\ HW�

J| VWHUHQ�ELU�ILQDQVDO�VLVWHP LQ�JHOLúWLULOP HVLQGH�JHUHNOL�RODQ�WHP HO�XQVXUODUGÕU��

�
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� �� ��) LQDQVDO�6LVWHP �øVWLNUDUÕ�$QDOL] L�

) LQDQVDO� VLVWHP � LVWLNUDUÕQÕ� L] OHP H\ H� YH� J• oOHQGLUP H\ H� \ | QHOLN�

oDOÕúP DODU�YH�DUDúWÕUP DODU�V• UHNOL�ELU�úHNLOGH�GHYDP �HWP HNOH�ELUOLNWH�� ILQDQVDO�

NUL] OHU� GR÷DODUÕ� JHUH÷L� | QFHGHQ� WDKP LQ� HGLOP HOHUL� ROGXNoD� J• o� ROD\ ODUGÕU�� %X�

DQODP GD�� J• Q• P • ] GH� ILQDQVDO� VLVWHP � LVWLNUDUÕQD� \ | QHOLN� JHOLúWLULOHQ� YH�

NXOODQÕODQ� oRN� oHúLWOL� \ | QWHP �� DUDo� YH� J| VWHUJH� P HYFXWWXU��$QFDN�� EXQODUGDQ�

KDQJLVLQLQ� ILQDQVDO� NUL] OHULQ� | QFHGHQ� DOJÕODQP DVÕQGD� YH\ D� ILQDQVDO� LVWLNUDUÕQ�

VD÷ODQP DVÕQGD� NDWNÕVÕQÕQ� GDKD� ID] OD� ROGX÷X� \ | Q• QGH� ELU� NHVLQOLN�

EXOXQP DP DNWDGÕU��' L÷HU�\ DQGDQ��NUL] OHU�YH�ILQDQVDO�VLVWHP �SUREOHP OHULQLQ�oRN�

oHúLWOL� QHGHQOHUGHQ� ND\ QDNODQÕ\ RU� ROP DVÕ� QHGHQL\ OH�� ILQDQVDO� VLVWHP � LVWLNUDU�

DQDOL] OHULQGH�oRN�IDUNOÕ�\ DSÕODU��\ | QWHP OHU�YH�J| VWHUJHOHU�NXOODQÕOP DNWDGÕU��

* HQHO� DQODP GD� GH÷HUOHQGLULOGL÷LQGH� ILQDQVDO� VLVWHP � LVWLNUDUÕ� DQDOL] OHUL��

ELU� E• W• Q� RODUDN� ILQDQVDO� VLVWHP � LVWLNUDUÕ� YH� NÕUÕOJDQOÕN� DQDOL] L� \ DSÕOP DVÕQD�

\ | QHOLN� ROXúWXUXODQ� ELU� \ DSÕGÕU�� %X� DQDOL] OHU� HUNHQ� X\ DUÕ� VLVWHP OHUL� YH� GL÷HU�

analitik ara� ODUÕ� NXOODQDUDN�� VLVWHP GHNL� ULVNOHULQ� YH� NÕUÕOJDQOÕNODUÕQ�

L] OHQP HVLQGH�� DOÕQP DVÕ� JHUHNHQ� | QOHP OHULQ�EHOLUOHQP HVLQGH�YH� NUL] OHULQ� YH\ D�

ILQDQVDO� VLVWHP � SUREOHP OHULQLQ� RUWD\ D� oÕNP DGDQ� | QOHQP HVLQGH� \ DUGÕP FÕ�

ROP DNWDGÕU���

) LQDQVDO� VLVWHP � DQDOL] OHULQGH� ILQDQVDO� NXUXOXúODUÕQ� P DOL� E• Q\ HOHULQL�

GH÷HUOHQGLUHELOP HN� LoLQ� ELU� \ DQGDQ� P LNUR� G• ] H\ GHNL� YHULOHU� YH� J| VWHUJHOHU�

NXOODQÕOÕUNHQ�� ILQDQVDO� VLVWHP LQ� P DNURHNRQRP LN� úRNODUD� YH� JHOLúLP OHUH�

GX\ DUOÕOÕ÷ÕQÕQ� GH÷HUOHQGLULOHELOP HVL� LoLQ� GH� VWUHV� WHVWOHUL� YH� VHQDU\ R� DQDOL] OHUL�

JLEL� oHúLWOL� DQDOLWLN� \ | QWHP OHU� NXOODQÕOP DNWDGÕU� �ùHNLO� � �� � �� 0 DNURHNRQRP LN�

J| VWHUJHOHU� DUDVÕQGD� E• \ • P H�� HQIODV\ RQ� RUDQÕ�� | GHP HOHU� GHQJHVL� YHULOHUL�� Lo�

ERUo� VWRNX�JLEL� GH÷LúNHQOHU� \ HU�DOÕUNHQ��SL\ DVD�J| VWHUJHOHUL�LoLQGH�G| YL] �NXUX�

YH� IDL] � RUDQODUÕ�� ERUVD� LúOHP � KDFP L�� NUHGL� GHUHFHOHQGLUP H� QRWODUÕ� JLEL�

J| VWHUJHOHU� \ HU� DOP DNWDGÕU�� $ \ UÕFD�� ILQDQVDO� VLVWHP � GH÷HUOHQGLUP HOHULQGH�

NXOODQÕODFDN� J| VWHUJHOHU� VDGHFH� EDQNDFÕOÕN� VHNW| U• Q• Q� L] OHQP HVL� LoLQ� GH÷LO��

VLVWHP LN� ULVN� DoÕVÕQGDQ� EDQND� GÕúÕ� ILQDQVDO� NXUXOXúODU� LOH� UHHl sekt� r 

ILUP DODUÕQÕQ�GD�L] OHQP HVLQGH�NXOODQÕOP DVÕ�JHUHNP HNWHGLU��
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ùHNLO�� �� �) LQDQVDO�6LVWHP �øVWLNUDUÕ�$QDOL] L�0 HWRGRORMLVL�

�

� �� �� �) LQDQVDO�6LVWHP �øVWLNUDUÕ�$QDOL] LQGH�. XOODQÕODQ�* | VWHUJHOHU�

) LQDQVDO� VLVWHP � NUL] OHUL�� DQL� RODUDN� RUWD\ D� oÕNP DNOD� ELUOLNWH� JHQHOGH�

VLQ\ DOOHULQL� EHOLUOL� ELU� V• UH� | QFHGHQ� YHUP H\ H� EDúODUODU�� 5 HHO� VHNW| UGHQ�

kaynaklanan krizler adeta ªben geliyorum” derken, likidite krizlerinin 

VLQ\ DOOHULQL� YHUP HVL� LOH� JHUoHNOHúP HVL� DUDVÕQGDNL� V• UH� GDKD� NÕVDGÕU��

' ROD\ ÕVÕ\ OD� NUL] H� LúDUHW� HGHQ� J| VWHUJHOHU� ILQDQVDO� YH� UHHO� VHNW| UH� DLW� P HYFXW�

ELOJLOHU� DUDVÕQGD� \ HU� DOP DNWDGÕU�� 6 | ] � NRQXVX� ELOJLOHU� YH� YHULOHU�� GLNNDWOL� YH�

DQDOLWLN� ELU� úHNLOGH� LQFHOHQGL÷LQGH�� EDQNDFÕOÕN� VLVWHP LQLQ� NUL] H� G| Q• úHFHN�

zaafiyetlerini belirlemek m� mk� nd� r. �

%DQNDFÕOÕN� NUL] OHULQLQ� | QF• � J| VWHUJHOHUL� DVOÕQGD� NUL] OHULQ� WHP HO�

QHGHQOHUL� GH÷LO�� VDGHFH� JHUoHNOHúP HVL� P XKWHP HO� SUREOHP OHULQ� EHOLUWLOHUL�

RODUDN� NDEXO� HGLOP HOLGLU�� %LOLQGL÷L� • ] HUH�� EDQNDFÕOÕN� VHNW| U• � LúOHP OHULQ� GR÷DVÕ�

JHUH÷L�NUL] OHUH�HOYHULúOL�ELU�VHNW| UG• U��+ HU�QH�NDGDU�EDQNDFÕOÕN�NUL] OHULQLQ�JHQHO�
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DQODP GD� JHoHUOL� RODQ� ELU� WDQÕP ÕQÕ� \ DSP DN� ROGXNoD� J• o� ROP DNOD� ELUOLNWH��

EDQNDFÕOÕN� NUL] OHUL� oRN� oHúLWOL� QHGHQOHUH� ED÷OÕ� RODUDN� RUWD\ D� oÕNDELOP HNWH� YH�

ELUELUOHULQGHQ� IDUNOÕ� JHOLúLP OHU� L] OH\ HELOP HNWHGLU�� � � � � ¶OL� \ ÕOODUGD� ) LOLSLQOHU��

7D\ ODQG�� 8 UXJXD\ �� 9HQH] XHOOD� YH� 7• UNL\ H¶GH� \ DúDQDQ� NUL] OHUGHNL� JLEL�

P HYGXDWODUÕQ� VLVWHP GHQ� oHNLOP HVL� YH\ D� VRQ� . RUH� | UQH÷LQGH� J| ] OHP OHQGL÷L�

JLEL� EDQNDODUDUDVÕ� SDUD� SL\ DVDVÕQGD� JHFHOLN� P HYGXDWODUÕQ� NDSDWÕOP DVÕ� YH�

EDQNDODUÕQ�ELUELUOHULQGHQ�DOGÕNODUÕ�NUHGLOHULQ�G| QG• U• OHP HP HVL�úHNOLQGH�ROP DVÕ�

VRQXoODUÕ� DoÕVÕQGDQ� D\ QÕ� HWNL\ L� \ DSP DNWD�� | GHP H� J• oO• ÷• � LoHULVLQH� G• úHQ�

bankalar y� k� ml� l� klerini yerine getirememektedirler (Standart and Poors, 

� � � � � ��

%DQNDFÕOÕN� NUL] OHULQH� \ RO�DoDQ� IDNW| UOHU�oRN�oHúLWOL�ROGX÷XQGDQ� ILQDQVDO�

VLVWHP � GH÷HUOHQGLUP HVLQH� \ | QHOLN� L] OHQP HVL� JHUHNHQ� GH÷LúNHQ� VD\ ÕVÕ� GD� oRN�

ID] OD�DUWP DNWDGÕU��g UQH÷LQ��NUL] LQ�ILQDQVDO�VHNW| U• Q�\ DSÕVÕQÕQ�] D\ ÕIODP DVÕQGDQ�

ND\ QDNODQP DVÕ� RODVÕOÕ÷ÕQGD�� | ] HO� VHNW| UH� NXOODQGÕUÕODQ� NUHGLOHUGHNL� DUWÕú��

EDQNDFÕOÕN� VLVWHP LQLQ� NÕVD� YDGHOL� GÕú� ERUoODUÕ�� IDL] � RUDQODUÕQÕQ� YDGH� \ DSÕVÕ��

KLVVH� VHQHGL� YH� JD\ ULP HQNXO� IL\ DWODUÕQGDNL� GH÷LúLP �� WDKVLOL� JHFLNP Lú� NUHGL�

DODFDNODUÕ� JLEL� J| VWHUJHOHU� | Q� SODQD� oÕNDFDNWÕU�� ' L÷HU� \ DQGDQ�� NUL] LQ� GÕú�

GHQJHGHQ� ND\ QDNODQP DVÕ� RODVÕOÕ÷ÕQGD� ise � nem kazanacak g� stergeler, reel 

G| YL] � NXUX�� FDUL� LúOHP OHU� GHQJHVL�� GÕú� WLFDUHW� KDGOHULQGHNL� GH÷LúLP �� \ XUWLoL� YH�

\ XUWGÕúÕ� IDL] � RUDQODUÕ� DUDVÕQGDNL� IDUN�� \ DEDQFÕ� VHUP D\ H� KDUHNHWOHULQLQ�

P LNWDUODUÕ�YH�YDGH�NRP SR] LV\ RQX�JLEL�J| VWHUJHOHU�RODFDNWÕU��%XQODUÕQ�\ DQÕ�VÕUD�

UHHO�VHNW| U�E• \ • P H�KÕ] Õ��GL÷HU�P DNURHNRQRP LN�GHQJHVL] OLNOHU�YH�VL\ DVL�ULVNOHU�

V| ] �NRQXVX�ILQDQVDO�VLVWHP �NÕUÕOJDQOÕ÷ÕQÕQ�GH÷HUOHQGLULOP HVLQGH�\ HU�DODELOHFHN�

IDNW| UOHU�RODUDN�NDUúÕP Õ] D�oÕNP DNWDGÕU��

) LQDQVDO�VLVWHP �DQDOL] OHULQGH�NXOODQÕODFDN�EX�J| VWHUJHOHU��KHP �ELUH\ VHO�

RODUDN� ILQDQVDO� NXUXOXúODUD� DLW� P LNUR� ED] GDNL� J| VWHUJHOHUGHQ� �EDQN�VSHFLILF�

LQGLFDWRUV��� KHP � GH� P DNURHNRQRP LN� GH÷LúNHQOHUGHQ� ROXúP DNWDGÕU� �( YDQV� HW�

DO�� � � � � � �� ( UNHQ� X\ DUÕ� J| VWHUJHOHUL� NRQXVXQGD� \ DSÕODQ� oDOÕúP DODU�� ILQDQVDO�

NXUXOXúODra ait mikro bazdaki g� stergelerin gecikmeli olarak elde 

HGLOHELOGLNOHULQL�� P DNURHNRQRP LN� GH÷LúNHQOHULQ� LVH� ILQDQVDO� VLVWHP � LVWLNUDUÕQÕ�

etkileyebilecek dengesizlikleri daha � nceden g� stermeleri nedeniyle temel 
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J| VWHUJHOHU� �OHDGLQJ� LQGLFDWRUV�� RODUDN� GH÷HUOHQGLULOGL÷LQL� J| VWHUP HNWHGLU��

Bununla birlikte, genellikle bu her iki kategoride yer alan g� stergelerin, 

ILQDQVDO� VLVWHP GHNL� NÕUÕOJDQOÕ÷ÕQ� DUWWÕ÷ÕQÕ� YH� SRWDQVL\ HO� ULVNOHULQ� P HYFXW�

ROGX÷XQX�J| VWHUGL÷L�] DP DQ�ILQDQVDO�NUL] OHULQ�JHUoHNOHúWL÷L�• ] HULQGH�\ D\ JÕQ�ELU�

J| U• ú�EXOXQP DNWDGÕU��

) LQDQVDO� VLVWHP � GH÷HUOHQGLUP HOHULQGH� GLNNDW� HGLOP HVL� JHUHNHQ� HQ�

WHP HO� KXVXV�� DQDOL] OHUGH� \ HU� DODQ� J| VWHUJHOHULQ� P HNDQLN� ELU� úHNLOGH�

NXOODQÕODP D\ DFD÷ÕGÕU�� %XQXQ� QHGHQL� EX� J| VWHUJHOHULQ� | QHP LQLQ� YH� ILQDQVDO�

VLVWHP � LVWLNUDUÕ� LOH� RODQ� LOLúNLVLQLQ� • ONHGHQ� • ONH\ H� YH� VLVWHP GHQ� VLVWHP H��

GH÷LúHELOLU� ROP DVÕGÕU�� g UQH÷LQ�� ELU� J| VWHUJH� ROXúWXUXOXUNHQ� ELU� • ONHGH� GDU�

DQODP GDNL�ELU�SDUDVDO�E• \ • NO• N�NXOODQÕOÕUNHQ��GL÷HU�ELU�• ONHGH�JHQLú�DQODP GDNL�

SDUDVDO� E• \ • NO• ÷• Q� NXOODQÕOP DVÕ� GDKD� DQODP OÕ� RODELOP HNWHGLU�� ' ROD\ ÕVÕ\ OD��

NXOODQÕODFDN� J| VWHUJHOHULQ� VHoLP LQGH� YH� GH÷HUOHQGLULOP HVLQGH�� • ONH�

HNRQRP LVLQLQ� JHQHO� \ DSÕVÕ� YH� P HYFXW� úDUWODUÕ� P XWODND� GLNNDWH� DOÕQP DOÕGÕU��

$ \ UÕFD�� EX� J| VWHUJHOHU� VDGHFH� EDQNDFÕOÕN� VLVWHP LQLQ� L] OHQP HVL� LoLQ� GH÷LO��

VLVWHP LN� ULVN� DoÕVÕQGDQ� ILQDQVDO� VLVWHP GH� \ HU� DODQ� EDQND� GÕúÕ� GL÷HU� ILQDQVDO�

NXUXOXúODUÕQ� L] OHQP HVLQGH� GH� NXOODQÕOP DOÕGÕU�� ' L÷HU� \ DQGDQ�� P LNUR� G• ] H\ GH�

YHUL� YH� DQDOL] OHUOH� GHVWHNOHQP H\ HQ� P DNUR� ED] GD� ILQDQVDO� VLVWHP � LVWLNUDU�

DQDOL] OHULQLQ�HNVLN�YH�\ DQÕOWÕFÕ�RODFD÷Õ�XQXWXOP DP DOÕGÕU���

) LQDQVDO�VLVWHP �DQDOL] OHULQGH�GLNNNDW�HGLOP HVL�JHUHNHQ�ELU�GL÷HU�KXVXV�

LVH�� EDQNDFÕOÕN� NUL] OHUL� YH� VRUXQODUÕQÕQ� VDGHFH� P DNURHNRQRP LN� úRNODUOD� YH�

GL÷HU� SL\ DVD� J| VWHUJHOHUL� LOH� DoÕNODQDP D\ DFD÷ÕGÕU�� %X� DQODP GD�� \ DSÕVDO�

IDNW| UOHULQ� GLNNDWH� DOÕQP DVÕ� YH�D\ QÕ� P DNURHNRQRP LN�úRNODUD� P DUX] � NDOP DNOD�

ELUOLNWH��QHGHQ�ED] Õ�EDQNDODUÕQ�VRUXQ� \ DúDUNHQ��ED] ÕODUÕQÕQ�EX�ROXP VX] OXNODUÕ�

DWODWDELOGL÷LQLQ�DQODúÕOP DVÕ�ROGXNoD�| QHP OLGLU��

%DQNDODUÕQ� P DOL� \ DSÕODUÕQGDNL� YH� P DNURHNRQRP LN� NRúXOODUGDNL�

GH÷LúLP OHULQ�EDQNDFÕOÕN�VHNW| U• QGH�FLGGL�VRUXQODUD�YH�QLKDL�RODUDN�NUL] OHUH�\ RO�

DoWÕNODUÕ� NDEXO� HGLOLUVH�� EX� GH÷LúLP OHULQ� HWNLOHULQLQ� P LNUR� G• ] H\ GH� VLVWHP DWLN�

RODUDN� QDVÕO� | Oo• OHELOHFH÷L� NRQXVX� J• QGHP H� JHOP HNWHGLU�� %X� NRQXGD� ELU�

| UQHN� RODUDN� ,0 ) � WDUDIÕQGDQ� ILQDQVDO� VLVWHP � GH÷HUOHQGLUP HOHULQGH� NXOODQÕODQ�

g� stergeler TDEOR�� �� ¶GH�VXQXOP XúWXU���



� � � �

7DEOR�� �� � �) LQDQVDO�6LVWHP �' H÷HUOHQGLUP HOHULQGH�. XOODQÕODQ�* | VWHUJHOHU��,0 ) � �

O P(Q8RAS TVU$S U$W X Y[Z�\�]�X ^_S X T5X Z$X ` Uba�c�^�X d(e�c�Y�S f�W g Y$g Y[]�UhT�g W g S i�f�Y�S g T5S f�W g Y$g Y[Z�U�j�U$W S U�Y�Z$X W X S klU�d�X Y�Z�UhT5m�S S f�Y�g S f�Y_n opm�X Z�c�` ` X n'W f�d(e�c�S f�W g

c�S f�W f�Tpq�X S X Y�U�Y1W f�d(e�c�S f�W r

O s�Q�t>r u r vxw�t�f�W X5X y�S U$k'S U$W$Z�U�Y�i�U�d�X

z�f�e�Y�f�T�w�{L|�U$YF}�]�f�Y�d�~$•�S € W U�Z�c[•1r ‚5U�c�Y�U�~C•lf�ƒ�X Y5Z�U$WAopX S S ~�f�Y�Z…„Cf�m�S�†AX S q�U$W d�~�n •lf�‡�W c�a�W m5Z�U$Y5` X f�S�ˆ Y�Z$X ‡5f5` c�W d!c�€�‰$X Y�f�Y�‡�X f�S

Š
e5d(` U$k

Š
c�m�Y�Z$Y5U�d5d�n
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,0 ) �WDUDIÕQGDQ�NXOODQÕODQ�J| VWHUJHOHU�GH�P LNUR�G• ] H\ GH�J| VWHUJHOHU�YH�

P DNURHNRQRP LN� J| VWHUJHOHU� ROP DN� • ] HUH� � � NDWHJRUL\ H� D\ UÕOP DNWDGÕU�� 0 LNUR�

d� zeyde g� stergeler CAMELS (Capital adequacy, Asset quality, 

0 DQDJHP HQW�� ( DUQLQJV�� / LTXLGLW\ �� 6HQVLWLYLW\ � WR� 0 DUNHW� ULVNV�� DQDOL] L�

VLVWHP DWL÷LQH�J| UH�ROXúWXUXOP XúWXU��0 DNURHNRQRP LN�J| VWHUJHOHU�LVH�HNRQRP LN�

E• \ • P H��HQIODV\ RQ�� | GHP HOHU�GHQJHVL�� IDL] �RUDQODUÕ�YH�G| YL] �NXUODUÕ��NUHGL�YH�

DNWLI�IL\ DWODUÕQGDNL�E• \ • P H�JLEL�ELOJLOHUL�LoHUP HNWHGLU��

<XNDUÕGD� GH÷LQLOHQ� DP DFD� \ | QHOLN� RODUDN� EDQNDFÕOÕN� VHNW| U• QGHNL�

SUREOHP OHULQ� WHP HO� ND\ QDNODUÕ� DUDVÕQGD� \ HU� DODQ� SL\ DVD�� NUHGL� YH� OLNLGLWH�

ULVNOHUL� VLVWHP LN� RODUDN� L] OHQHELOP HNWHGLU�� %LUH\ VHO� ED] GD� EDQNDODUÕQ� V| ] �

NRQXVX�EX�ULVNOHUOH�LOJLOL�ULVN�\ DSÕODUÕ�YH�VHYL\ HOHUL�EDQND�\ | QHWLP LQLQ�ULVN�DOP D�

WHUFLKOHULQH�ED÷OÕ�EXOXQP DNOD�ELUOLNWH��EDQNDFÕOÕN�VHNW| U• QGH�\ DúDQDQ�ELU�NUL] LQ�

DUGÕQGDQ�� P DNURHNRQRP LN� NRúXOODUGDNL� GH÷LúLP OHU� EDQNDODUÕQ� P HYFXW� ULVN�

\ DSÕODUÕ� QHGHQL� LOH� FLGGL� ] DUDUODUD� X÷UDP DVÕQD� QHGHQ� RODELOP HNWHGLU�� %X�

NRQXGD� NXOODQÕODQ� HQ� \ D\ JÕQ� | UQHN�� KÕ] OÕ� E• \ • P H� J| VWHUHQ� ELU� VHNW| UH� NUHGL�

NXOODQGÕUÕP ODUÕQGD� RUWD\ D� oÕNDQ� \ • NVHN� DUWÕú� GXUXP XGXU�� +HU� QH� NDGDU� EX�

JHOLúLP �EDQNDODU�DoÕVÕQGDQ�EDúODQJÕoWD�ROGXNoD�NDUOÕ�ROP DNOD�ELUOLNWH��GH÷LúHQ�

HNRQRP LN� NRúXOODU� YH� RUWD\ D� oÕNDFDN� GÕúVDO� úRNODU� QHWLFHVLQGH� V| ] � NRQXVX�

VHNW| UGH� \ DúDQDELOHFHN� VRUXQODU�� EX� VHNW| UH� NUHGi konsantrasyonu y� ksek 

RODQ� EDQNDODU� DoÕVÕQGDQ� VRQ� GHUHFH� FLGGL� ROXP VX] OXNODU� YH� ] DUDUODU�

GR÷XUDELOP HNWHGLU�� %X� GXUXP � D\ QÕ� HNRQRP LN� NRúXOODU� DOWÕQGD� oDOÕúDQ�

EDQNDODUÕQ� D\ QÕ� P DNURHNRQRP LN� úRND� P DUX] � NDOP DODUÕQD� UD÷P HQ�� QHGHQ�

ED] ÕODUÕQÕQ�SUREOHP OHU�\ DúDGÕ÷ÕQÕ�DoÕNODP DNWDGÕU���

� �� �� ) LQDQVDO� 6LVWHP � øVWLNUDUÕQÕQ� 6D÷ODQP DVÕQGD� 0 HUNH] �

%DQNDODUÕQÕQ�5 RO• ���h ONH�g UQHNOHUL��

+HU�QH�NDGDU�ILQDQVDO�VLVWHP LQ�ELU�E• W• Q�RODUDN�LVWLNUDUÕQÕQ�VD÷ODQP DVÕ�

YH� NRUXQP DVÕQGD� VRUXP OXOXN� JHQHOGH� P HUNH] � EDQNDODUÕQGD� EXOXQP DVÕQD�

NDUúÕOÕN�� VRQ� ] DP DQODUGD� ELU� oRN� • ONH� ELUH\ VHO� ED] GD� ILQDQVDO� NXUXP ODUÕQ�

J| ] HWLP � YH� GHQHWLP L� IRQNVL\ RQXQX� P HUNH] � EDQNDVÕQGDQ� DODUDN�� ED÷ÕP VÕ] �

J| ] HWLP �YH�GHQHWLP �RWRULWHVL�RODUDN�NXUXODQ�NXUXP ODUD�YHUP LúWLU���
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$YUXSD�3DUD�%LUOL÷L� �( 0 8 ��LoHULVLQGH�\ HU�DODQ�• ONHOHULQ�oR÷XQGD�XOXVDO�

P HUNH] � EDQNDODUÕQÕQ� \ D� EDQND� J| ] HWLP � IRQNVL\ RQXQGD� ELULQFL� GHUHFHGHQ�

VRUXP OXOXNODUÕ� ROP DNWD� \ D� GD� P HUNH] � EDQNDODUÕ� \ R÷XQ� ELU� úHNLOGH� J| ] HWLP �

IRQNVL\ RQXQGD�\ HU�DOP DNWDGÕU��øQJLOWHUH¶GH�EDQND�J| ] HWLP �YH�GHQHWLP �RWRULWHVL�

RODUDN� ) LQDQFLDO� 6HUYLFHV� $XWKRULW\ ¶QLQ� �) 6$ �� NXUXOP DVÕQÕ� ( 0 8 � DODQÕQGD� \ HU�

DODQ�ELU�oRN�• ONH�L] OHP LúWLU��( &%��� � � � � ��7DEOR�� �� � ���

Tablo 1.2: Ülke Banka ve Finansal Sistem G� zetim Otoriteleri�

�h ONH� 3DUD�SROLWLNDVÕ�RWRULWHVL� %DQND�J| ] HWLP �RWRULWHVL� 6WDW• �

$OP DQ\ D� ' HXWVFKH�%XQGHVEDQN� ) HGHUDO�%DQNLQJ�
6XSHUYLVRU\ �2 IILFH��

$ \ UÕ�

$P HULND� ) HGHUDO�5 HVHUYH�6\ VWHP � ) HGHUDO�5 HVHUYH�6\ VWHP ��
2 &&��) ' ,&�

%LUOHúLN�

$YXVWUDO\ D� 5 HVHUYH�%DQN� 5 HVHUYH�%DQN� $\ UÕ�
$YXVWXU\ D� 1 DWLRQDO�%DQN� 0 LQLVWU\ �RI�) LQDQFH� $\ UÕ�
Bel� ika� 1 DWLRQDO�%DQN� %DQNLQJ�DQG�) LQDQFH�

&RP P LVVLRQ�
$\ UÕ�

' DQLP DUND� ' DQP DUNV�1 DWLRQDOEDQN� ) LQDQFH�,QVSHFWRUDWH� $\ UÕ�
) LQODQGL\ D� %DQN�RI�) LQODQG� ) LQDQ�6XSHU�$XWKRULW\ � $\ UÕ�
) UDQVD� %DQTXH�GH�) UDQFH� %DQTX�GH�) UDQFH��

&RP P LVVLRQ�%DQFDLUH�
$\ UÕ�

+ROODQGD� 1 HWKHUODQGV�%DQN� 1 HWKHUODQGV�%DQN� %LUOHúLN�
øQJLOWHUH� %DQN�RI�( QJODQG� ) LQDQ��6HUYLFHV�$XWKRULW\ � $\ UÕ�
øUODQGD� &HQWUDO�%DQN�RI�,UHODQG� &HQWUDO�%DQN�RI�,UHODQG�� %LUOHúLN�
øVSDQ\ D� %DQFR�GH�( VSDQD� %DQFR�GH�( VSDQD� %LUOHúLN�
øVYHo� 6YHULJHV�5 LNVEDQN� ) LQDQ�6XSHU�$XWKRULW\ � $\ UÕ�
øVYLoUH� 6ZLVV�1 DWLRQDO�%DQN� ) HGHUDO�%DQNLQJ�

&RP P LVVLRQ�
$\ UÕ�

øWDO\ D� %DQN�RI�,WDO\ � %DQN�RI�,WDO\ � %LUOHúLN�
- DSRQ\ D� %DQN�RI�- DSDQ� %DQN�RI�- DSDQ��0 LQLVWU\ �RI�

) LQDQFH��
$ \ UÕ�

. DQDGD� %DQN�RI�&DQDGD� 2 IILFH�RI�WKH�
6XSHULQWHQGHQW�RI�) LQDQFLDO�
,QVWLWXWLRQV�

$\ UÕ�

L� ksemburg� / X[ HP EXUJ�0 RQHWDU\ �,QVWLWXWH� &RP P LVVLRQ�GH�
6XUYHLOODQFH�GX�6HFWHXU�
) LQDQFLHU�

$\ UÕ�

0 HNVLND� %DQFR�GH�0 H[ LFR� 1 DWLRQDO�%DQNLQJ�DQG�
6HFXULWLHV�&RP P LVVLRQ�

$\ UÕ�

Norve� � 1 RUJHV�%DQN� %DQNLQJ��,QVXUDQFH�DQG�
6HFXULWLHV�&RP P LVVLRQ�

$\ UÕ�

3RUWHNL] � %DQFR�GH�3RUWXJDO� %DQFR�GH�3RUWXJDO� %LUOHúLN�
<HQL�=HOODQGD� 5 HVHUYH�%DQN� 5 HVHUYD�%DQN� %LUOHúLN�
<XQDQLVWDQ� %DQN�RI�* UHHFH� %DQN�RI�* UHHFH� %LUOHúLN�
T� rkiye� 7�&�0 HUNH] �%DQNDVÕ� %' ' . � $ \ UÕ�

z�f�e�Y�f�T�w�o:c�c�Z�ƒ�f�W ` ‹
Š

‡�ƒ�c�U$Y�klf�TVU$W�O P5Œ�Œ�•�Q�~
Š

f�ƒ�fVŽ |Lf�S f�‹ •Af�YpZ�U$Y8•�U$W i$ƒ1O s�‘�‘�‘�Q’~�vAX�“�c�X f�‹’vAX(o:X c�W i$X c�~�O P5Œ�Œ�Œ�Q�”�†�f�m�q�W X ‡�ƒ$~

o'r •5c�d5U$a�ƒ'O P5Œ�Œ�–�Q�r

�
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7DEOR�� �� �� �) LQDQVDO�6LVWHP �' H÷HUOHQGLULP HVLQGH�%D] Õ�h ONH�0 HUNH] �%DQNDODUÕQFD�. XOODQÕODQ�* | VWHUJHOHU�

� � �%DQND�NDUOÕOÕNODUÕQÕQ�WDKP LQ�HGLOP HVLQGH�NXOODQÕODQ�GH÷LúNHQOHU�
�� � � ) HGHUDO� 5 HVHUYH� WDUDIÕQGDQ� NXOODQÕODQ� � ) LQDQFLDO� ,QVWLWXWLRQV� 0 RQLWRULQJ� 6\ VWHP �LQH� YHUL� VD÷OD\ DQ�� 8 QLIRUP � %DQN� 6XUYHLOODQFH� 6\ VWHP � �8 %66��
WDUDIÕQGDQ�• UHWLOHQ�ELU�LVWDWLVWLNWLU��
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Tablo 1.2'de yer alan � lkelerden Avustralya, Kanada, Danimarka, 

ø] ODQGD�� - DSRQ\ D�� 1 RUYHo�� . RUH�� 6LQJDSXU�� øVYHo� YH� øQJLOWHUH¶GH� EDQND��

VLJRUWD� YH� P HQNXO� NÕ\ P HW� DODQODUÕQÕQ� G• ] HQOHQP HVLQLQ� WHN� ELU� oDWÕ� DOWÕQGD�

WRSODQGÕ÷Õ� ELU� VLVWHP � P HYFXWWXU�� %XUDGD� GLNNDW� HGLOP HVL� JHUHNHQ� QRNWD��

øQJLWHUH�� $YXVWUDO\ D�� øVYHo�� øVYLoUH�� 1 RUYHo�� ' DQLP DUND�� ) LQODQGL\ D� JLEL�

• ONHOHULQ� P HUNH] � EDQNDODUÕQGDQ� D\ UÕ�� ED÷ÕP VÕ] � ELUHU banka g� zetim ve 

GHQHWLP �RWRULWHVL�NXUP DODUÕQD�NDUúÕOÕN��EX�• ONHOHULQ�KHP HQ�WDP DP ÕQGD�P HUNH] �

EDQNDODUÕQÕQ� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQP DVÕQGDQ� YH� NRUXQP DVÕQGDQ� VRUXP OX�

WXWXOP D\ D�GHYDP �HGLOP HVLGLU��

øQJLOWHUH�� øVYHo�� . DQDGD�� ) LQODQGL\ D� YH� 1 RUYHo� JLEL� • ONHOHUGH� P HUNH] �

EDQNDODUÕ� E• Q\ HVLQGH� ILQDQVDO� VLVWHP � DQDOL] L� \ DSP DN� • ] HUH� D\ UÕ� ELULP OHU�

NXUXOP XúWXU�� ) LQDQVDO� VLVWHP � GH÷HUOHQGLUP HOHULQGH� ED] Õ� • ONH� P HUNH] �

EDQNDODUÕQFD� NXOODQÕODQ� J| VWHUJHOHU� 7DEOR� � �� ¶GH� VXQXOP XúWXU�� 7DEOR� � �� �

LQFHOHQGL÷LQGH�� P HUNH] � EDQNDODUÕQFD� ILQDQVDO� VLVWHP � GH÷HUOHQGLUP HOHULQGH�

NXOODQÕODQ� J| VWHUJHOHULQ� ³EDQNDFÕOÕN� VHNW| U• QH� DLW� GH÷LúNHQOHÚ� YH�

³P DNURHNRQRP LN� GH÷LúNHQOHÚ� ROP DN� • ] HUH� LNL� NDWHJRUL\ H� D\ UÕOGÕ÷Õ�

J| U• OP HNWHGLU�� 0 HUNH] � EDQNDODUÕQÕQ� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQP DVÕQD� \ | QHOLN�

\ DNODúÕP ODUÕ�VHoLOP Lú�ED] Õ�• ONH�| UQHNOHUL\ OH�DúD÷ÕGD�GH÷HUOHQGLULOP LúWLU��

øQJLOWHUH¶GH�� � � � � \ ÕOÕQGD�P HUNH] �EDQNDVÕ�NDQXQXQGD�\ DSÕODQ�GH÷LúLNOLN�

VRQUDVÕ� ED÷ÕP VÕ] � J| ] HWLP � YH� GHQHWLP � RWRULWHVL� RODUDN� ) 6$¶QÕQ� NXUXOP DVÕQÕQ�

DUGÕQGDQ� P HUNH] � EDQNDVÕ� \ HQL� ELU� \ DNODúÕP � EHQLP VHP LúWLU�� øQJLOWHUH� P HUNH] �

EDQNDVÕ��

�L� � SDUDVDO�LVWLNUDUÕQ�NRUXQP DVÕ�

�LL�� ILQDQVDO�VLVWHP �LVWLNUDUÕQÕQ�NRUXQP DVÕ��

�LLL�� ILQDQVDO�VLVWHP LQ�HWNLQOL÷LQLQ�HNRQRP LQLQ�JHQHO�ID\ GDODUÕ����

��������GR÷UXOWXVXQGD�KL] P HW�YHUHFHN�úHNLOGH�JHOLúWLULOP HVL�

úHNOLQGH�� �WHP HO�DP Do�EHOLUOHP LúWLU��

<HQL� GH÷LúLNOLN� VRQUDVÕ� øQJLOWHUH� P HUNH] � EDQNDVÕ�� + D] LQH� YH� EDQND�

J| ] HWLP �GHQHWLP � RWRULWHVL� DUDVÕQGD� KHU� ELU� NXUXP XQ� ILQDQVDO� LVWLNUDUÕQ�

VD÷ODQP DVÕQD� YH� NRUXQP DVÕQD� \ | QHOLN� VRUXP OXNOXNODUÕQÕ� EHOLUOH\ HQ� YH�
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NXUXP ODU� DUDVÕQGD� \ DNÕQ� ELU� LúELUOL÷L� NXUXOP DVÕQÕ� VD÷OD\ DQ� ELU� SURWRNRO�

LP ] DODQP ÕúWÕU��%X�SURWRNROH�J| UH�EX�• o�NXUXP �ELU�E• W• Q�RODUDN�ILQDQVDO�VLVWHP �

LVWLNUDUÕQÕQ�VD÷ODQP DVÕQGDQ�YH�NRUXQP DVÕQGDQ�VRUXP OX�WXWXOP XúWXU��øQJLOWHUH�

P HUNH] � EDQNDVÕ� EX� VRUXP OX÷XQX� NHQGL� E• Q\ HVLQGHNL� ILQDQVDO� LVWLNUDU� ELULP L�

DUDFÕOÕ÷Õ\ OD�\ HULQH�JHWLUP HNWHGLU��%X�ELULP �D\ OÕN�ILQDQVDO�LVWLNUDU�GH÷HUOHQGLUP H�

UDSRUODUÕ� KD] ÕUODP DNWD�� ILQDQVDO� VLVWHP GH� P HYFXW� YH� SRWDQVL\ HO� ULVNOHUL�

EHOLUOHP HNWH�YH�VLVWHP LQ�EX�úRNODUÕ�NDUúÕODP DGDNL�\ HWHUOLOL÷LQL�LQFHOHQP HNWHGLU��

' DKD�NDSVDP OÕ�RODUDN�LVH��³) LQDQFLDO�6WDELOLW\ �5 HYLHZ´�DGÕ�DOWÕQGD�DOWÕ�D\ GD�ELU�

GH÷HUOHQGLUP H�UDSRUX�\ D\ ÕP ODQP DNWDGÕU��%X�GH÷HUOHQGLUP HOHU�\ DSÕOÕUNHQ��oRN�

JHQLú� ELOJL� ND\ QDNODUÕQGDQ� \ DUDUODQÕOP DNWDGÕU�� %XQODU� DUDVÕQGD� XOXVDO�

SL\ DVDODUÕQ� \ DQÕ� VÕUD�� JHOLúP Lú� • ONHOHU� YH� JHOLúP HNWH olan � lkelerin 

HNRQRP LOHULQH� DLW� ELOJLOHU� GH� \ HU� DOP DNWD�� EX� SL\ DVDODUGDNL� ILQDQVDO� LVWLNUDUÕ�

HWNLOH\ HELOHFHN�JHOLúP HOHU�YH��ULVNOHU�DQDOL] �HGLOP HNWHGLU���

øVYHo�P HUNH] �EDQNDVÕ�EDQNDFÕOÕN�VLVWHP LQGHNL�ULVNOHULQ�JHOLúLP LQL�DQDOL] �

ederek sistemik istikrar a� ÕVÕQGDQ� GH÷HUOHQGLUP HVLQL� \ DSP DNWD� YH� XODúWÕ÷Õ�

VRQXoODUÕ� \ ÕOGD� LNL� GHID� ³øVWLNUDU� 5 DSRUX́ � DGÕ� DOWÕQGD� \ D\ ÕP ODP DNWDGÕU�� %X�

UDSRUODU� øVYHo� ILQDQVDO� VHNW| U• � LVWLNUDUÕ� NRQXVXQGD� JHQHO� ELOJLOHQGLUP H�

\ DSP DN� DP DFÕQÕQ� \ DQÕ� VÕUD�� ILQDQVDO� NXUXOXúODU� YH� GL÷HU� RWRULWHOHUOH� \ DSÕODQ�

J| U• úP HOHUGH� WHP HO� ROXúWXUP DNWDGÕU�� øVYHo� P HUNH] � EDQNDVÕ�� | GHP H�

VLVWHP LQLQ� VD÷OÕNOÕ� YH� HWNLQ� ELU� úHNLOGH� oDOÕúP DVÕQÕ� VD÷ODP DNWD� • VWOHQP Lú�

ROGX÷X� VRUXP OXOX÷XQ� \ HULQH� JHWLULOP HVLQH� \ | QHOLN� RODUDN� EDQNDFÕOÕN� VHNW| U• �

EDúWD� ROP DN� • ] HUH�� E• W• Q� RODUDN� ILQDQVDO� VHNW| U� GH÷HUOHQGLUP HVLQL�

\ DSP DNWDGÕU���

øVYHo�P HUNH] � EDQNDVÕQÕQ�EX�GR÷UXOWXGDNL�J| ] HWLP � IRQNVL\ RQX��D\ UÕ�ELU�

kurum olan banka g� zetim ve denetiminden sorumlu otoritenin (Swedish 

Financial Supervision Authority) g� zetim fonksiyonunun  bir tamamlD\ ÕFÕVÕ�

QLWHOL÷LQGHGLU� 0 HUNH] � EDQNDVÕQÕQ� J| ] HWLP � IRQNVL\ RQX� ILQDQVDO� SL\ DVDODUÕQ�

VLVWHP LN� ULVN� DoÕVÕQGDQ� GH÷HUOHQGLULOP HVL� úHNOLQGH� \ HULQH� JHWLULOP HNWHGLU��

) LQDQVDO� VHNW| U� ULVNOHULQLQ� ELU� E• W• Q� RODUDN� GH÷HUOHQGLULOGL÷L� ILQDQVDO� LVWLNUDU�

UDSRUODUÕQGD� NXOODQÕODQ� \ | QWHP �� EDQND� NDUOÕOÕNODUÕ� • ] HULQGH� | QFHOLNOL� HWNLVL�
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EXOXQDQ� YH� � � NDWHJRULGH� VÕQÕIODQDQ� ULVNOHULQ� GH÷HUOHQGLULOP HVLGLU�� %X� ULVN�

NDWHJRULOHUL�

�L� � EDQNDODUÕQ� X] XQ� G| QHP GHNL� NDUOÕOÕN� YH� JHOLU� \ DUDWP D� \ DSÕODUÕQÕ�

HWNLOH\ HQ�VWUDWHMLN�ULVNOHU�

�LL�� NUHGL�ULVNOHUL�

�LLL�� � demH�YH�NDUúÕ�WDUDI�ULVNOHUL��FRXQWHUSDUW\ �DQG�VHWWOHP HQW�ULVNV��

) LQODQGL\ D� P HUNH] � EDQNDVÕ� EDQNDFÕOÕN� VHNW| U• � JHOLúP HOHULQL� WDKP LQ�

HWP H\ H� \ | QHOLN� ELU� VLVWHP H� VDKLS� VÕQÕUOÕ� VD\ ÕGDNL� P HUNH] � EDQNDODUÕQGDQ�

ELULVLGLU�� � � � � ¶OÕ� \ ÕOODUÕQ� EDúÕQGD� EDQNDFÕOÕN� VHNW| U• QGH� \ DúDQDQ� NUL] LQ�

DUGÕQGDQ� V| ] � NRQXVX� DOW\ DSÕ� NXUXOP Xú� YH� X\ JXODP DGD� EXOXQDQ� VLVWHP �

JHOLúWLULOP LúWLU��%X�VLVWHP LQ�WHP HOLQL� ) LQODQGL\ D�HNRQRP LVLQLQ�P DNUR�HNRQRP LN�

DoÕGDQ� WDKP LQ� HGLOP HVL� P RGHOL� ROXúWXUP DNWDGÕU�� %X� P RGHOGH� * 60 + �

E• \ • P HVL�� IDL] � RUDQODUÕ�� EDQND� NDUOÕOÕNODUÕ�� NUHGL� NXOODQGÕUÕP ODUÕ�� P HYGXDW� IDL] �

RUDQODUÕ�JLEL�ELU�oRN�P DNUR�HNRQRP LN�GH÷LúNHQ��* 60 + �WDKP LQLQGH�YHUL�RODUDN�

NXOODQÕOP DNWDGÕU��

Norve� � | UQH÷LQGH� LVH�� � � � � � \ ÕOÕQGDQ� LWLEDUHQ� 1 RUYHo� P HUNH] �

EDQNDVÕQÕQ� ILQDQVDO� VHNW| U• Q� JHQHO� GH÷HUOHQGLUP HVLQL� LoHUHQ� UDSRUODU� • UHWWL÷L�

J| U• OP HNWHGLU��%X�UDSRUODUGD�EDQNDFÕOÕN�VHNW| U• �D÷ÕUOÕNOÕ�ROP DN�• ] HUH�ILQDQVDO�

VHNW| U• Q� E• W• Q• � DQDOL] � HGLOP HNWH�� JHQHO� HNRQRP LN� JHOLúP HOHU� LOH� ILQDQVDO�

VHNW| UGHNL� � JHOLúP HOHU� DUDVÕQGDNL� LOLúNLOHU� GH÷HUOHQGLULOP HNWHGLU�� 1 RUYHo�

P HUNH] � EDQNDVÕQÕQ� V| ] � NRQXVX� GH÷HUOHQGLUP H� YH� DQDOL] OHUGH� NXOODQGÕ÷Õ�

\ DNODúÕP �� ELU� E• W• Q� RODUDN� ILQDQVDO� VHNW| U• � LOJLOHQGLUHQ� P DNURHNRQRP LN�

GH÷LúNHQOHUGHNL�JHOLúP HOHULQ�| QFHOLNOH�LQFHOHQP HVLQGHQ�ROXúP DNWDGÕU���

%X� GH÷LúNHQOHU� DUDVÕQGD� HNRQRP LN� E• \ • P H�� IDL] � RUDQODUÕ�� NUHGL�

KDFP LQLQ� JHOLúLP L�� VHNW| UHO� ERUo� NRQVDQWUDV\ RQX� \ HU� DOP DNWDGÕU�� %DúODQJÕo�

DúDP DVÕQGD� \ DSÕODQ� EX� DQDOL] L�� EDQNDFÕOÕN� VLVWHP LQLQ� ILQDQVDO� DoÕGDQ�

VD÷ODP OÕ÷ÕQÕQ� J| VWHUJHVL� RODQ� VHUP D\ H� \ HWHUOLOL÷L� RUDQÕ�� NUHGL� E• \ • P H�

RUDQODUÕ��WDKVLOL�JHFLNP Lú�NUHGL�DODFDNODUÕQGDNL�H÷LOLP �� IDL] �RUDQODUÕ�JHOLúLP L�YH�

LúOHWP H� P DOL\ HWOHULQGHNL� JHOLúLP OHU� JLEL� ELU� WDNÕP � J| VWHUJHOHULQ� NXOODQÕOGÕ÷Õ�

GH÷HUOHQGLUP H� DúDP DVÕ� WDNLS� HWP HNWHGLU�� %X� DQDOL] OHUGH�� 1 RUYHo�
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HNRQRP LVLQGH� JD\ ULP HQNXO� SL\ DVDODUÕQÕQ� HWNLQ� RODUDN� NXOODQÕOP DVÕ� QHGHQL\ OH�

V| ] �NRQXVX�SL\ DVDODUGDNL�ULVNOHUH�D\ UÕ�ELU�| QHP �YHULOP HNWHGLU��

+LQGLVWDQ� P HUNH] � EDQNDVÕ� EDQNDFÕOÕN� VHNW| U• � H÷LOLP OHULQL� YH�

JHOLúLP OHULQL�GH÷HUOHQGLUHQ��EDQNDODU�YH�EDQND�GÕúÕ�P DOL�NHVLP �KDNNÕQGD�ELOJL�

YHUHQ�� ILQDQVDO�UDV\ RODU��ELODQoR�GÕúÕ�ULVNOHU��WDNLSWHNL�DODFDNODU�YH�NDUOÕOÕN�JLEL�

ED] Õ� P DNUR� G• ] H\ GH� J| VWHUJHOHUL� �P DFURSUXGHQWLDO� LQGLFDWRUV�� 0 3,V�� LoHUHQ�

\ ÕOOÕN�UDSRU�KD] ÕUODP DNWDGÕU���

Çin� P HUNH] � EDQNDVÕ� P DNUR� G• ] H\ GH� ILQDQVDO� VLVWHP � DQDOL] LQH� \ | QHOLN�

ELU� \ DSÕQÕQ� ROXúWXUXOP DVÕQD� oDOÕúP DNWDGÕU�� %X� amaca y� nelik olarak, bir dizi 

J| VWHUJHQLQ� WRSODQDFD÷Õ� YH� EXQODUÕQ� L] OHQHFH÷L� LONH� RODUDN� EHQLP VHQP LúWLU��

6 | ] �NRQXVX�P DNURHNRQRP LN�J| VWHUJHOHU�DUDVÕQGD�* 60 + ��HQIODV\ RQ��SDUDVDO�

E• \ • NO• NOHU�� FDUL� LúOHP OHU� GHQJHVL�� GÕú� ERUo� VWR÷X�� XOXVODUDUDVÕ� UH] HUYOHU� YH�

G| YL] � NXUX� \ HU� DOP DNWDGÕU�� 0 LNUR� ED] GD� NRQVROLGH� J| VWHUJHOHU� �DJJUHJDWHG�

P LFURSUXGHQWLDO� LQGLFDWRUV�� EDQNDFÕOÕN� VHNW| U• Q• Q� JHQHO� SHUIRUP DQVÕQÕ�

| OoP H\ H� \ | QHOLN� RODUDN� WRSODP � DNWLI� E• \ • NO• ÷• �� NUHGLOHU� YH� P HYGXDW� JLEL�

E• \ • NO• NOHULQ� JHOLúLP LQL�� VHUP D\ H� \ HWHUOLOL÷L�� DNWLI� NDOLWHVL� YH� NUHGL�

NRQVDQWUDV\ RQX�JLEL�VLVWHP LQ�J• YHQOLOLUOL÷LQH� \ | QHOLN�J| VWHUJHOHUL��OLNLW�DNWLIOHU��

XOXVDO� SDUD� YH� \ DEDQFÕ� SDUDODU� FLQVLQGHQ� \ • N• P O• O• NOHU� JLEL� OLNLGLWH�

J| VWHUJHOHULQL�� DNWLI� YH� | ] ND\ QDN� NDUOÕOÕNODUÕ� JLEL� NDUOÕOÕN� J| VWHUJHOHULQL� YH�

NUHGL�P HYGXDW� RUDQÕ��EDQNDODUDUDVÕ� SDUD� SL\ DVDVÕ� ILQDQVP DQ�LúOHP OHUL�YH�RII�

VKRUH� ILQDQVP DQ� LúOHP OHULQLQ� E• \ • NO• ÷• � JLEL� JHQHO� NRQWURO� J| VWHUJHOHULQL�

i� ermektedir.�
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<LUP LQFL� \ • ] \ ÕO�ELUH\ VHO�• ONH�ED] ÕQGD�YH�G• Q\ D�JHQHOLQH� \ D\ ÕODQ�oHúLWOL�

ILQDQVDO� LVWLNUDUVÕ] OÕN� WHFU• EHOHULQH� WDQÕN� ROP XúWXU�� + HU� ILQDQVDO� LVWLNUDUVÕ] OÕN�

YH� RUWD\ D� oÕNDQ� NUL] �� ILQDQVDO� NUL] OHUL� | QFHGHQ� WDKP LQ� HWP H�� EX� NUL] OHUGHQ�

NDoÕQP D� YH� EX� NUL] OHUL� \ | QHWP H� NRQXODUÕQGD� SHN� oRN� GH÷LúLN� EDNÕú� DoÕVÕQÕ�

EHUDEHULQGH� JHWLUP LúWLU�� ) LQDQVDO� NUL] OHULQ� QHGHQOHUL� HNRQRP LN� YH� ILQDQVDO�

SROLWLNDODU� DoÕVÕQGDQ� EX� NUL] OHULQ� | QFHGHQ� | QJ| U• OP HOHUL� NRQXVXQXQ� | QHP LQL�

DUWÕUP DNWDGÕU�� ) LQDQVDO krizler � nceden � ng� r� lebilir ya da finansal krizlere 

\ RO� DoDQ� IDNW| UOHU� YH� JHOLúP HOHU� VD÷OÕNOÕ� ELU� úHNLOGH� GH÷HUOHQGLULOHELOLUVH��

SROLWLND� EHOLUOH\ LFL� YH� X\ JXOD\ ÕFÕ� RWRULWHOHULQ� | QFHGHQ� JHUHNOL� | QOHP OHUL�

DODELOP HOHULQH�LP NDQ�VD÷ODQP Õú�RODFDNWÕU��

) LQDQVDO� VLVWHP � LVWLNUDUÕQÕ� L] OHP H\ H� YH� J• oOHQGLUP H\ H� \ | QHOLN�

oDOÕúP DODU�YH� DUDúWÕUP DODU�V• UHNOL� ELU� úHNLOGH� GHYDP � HWP HNOH�ELUOLNWH� ILQDQVDO�

NUL] OHU�� GR÷DVÕ� QHGHQL\ OH� | QFHGHQ� WDKP LQ� HGLOP HOHUL� ROGXNoD� J• o� ROD\ ODUGÕU��

%X� DQODP GD�� J• Q• P • ] GH� ILQDQVDO� VLVWHP � LVWLNUDUÕQD� \ | QHOLN� JHOLúWLULOHQ� YH�

NXOODQÕODQ� oRN� oHúLWOL� \ | QWHP OHU�� DUDoODU� YH� J| VWHUJHOHU� P HYFXW� ROP DNOD�

birlikte, hangi y� ntem, ara�  veya g� stergelerin finansal krizlerin � nceden 

WDKP LQLQGH� YH�YH\ D� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQP DVÕQD� \ | QHOLN� oDEDODUD�

KDQJLVLQLQ� NDWNÕVÕQÕQ� GDKD� ID] OD� ROGX÷X� \ | Q• QGH� ELU� NHVLQOLN�

EXOXQP DP DNWDGÕU�� ' L÷HU� \ DQGDQ�� • ONHOHU� DUDVÕQGD� NXOODQÕODQ� \ | QWHP OHU��

DUDoODU� YH� ILQDQVDO� LVWLNUDU� KHGHILQLQ� VD÷ODQP DVÕQGD� VRUXP OX� RWRULWHOHULQ�

YDUOÕ÷Õ�YH�VLVWHP DWL÷L�DoÕVÕQGDQ�IDUNOÕOÕNODU�EXOXQP DNWDGÕU��

%X� QHGHQOHUOH� oDOÕúP DQÕQ� LNLQFL� E| O• P • QGH� EDQNDFÕOÕN� NUL] OHULQLQ�

QHGHQOHUL� YH� NUL] OHULQ� | QF• � J| VWHUJHOHUL� D\ UÕQWÕOÕ� ELU� úHNLOGH� DQODWÕOP D\ D�

oDOÕúÕOP ÕúWÕU��%X�JHUoHNOHúWLULOLUNHQ�LON�RODUDN�EDQNDFÕOÕN�NUL] OHULQLQ�HUNHQ�X\ DUÕ�

J| VWHUJHOHUL� NRQXVXQGDNL� oDOÕúP DODUD� GH÷LQLOP Lú�� LOHUOH\ HQ� E| O• P OHUGH� LVH�

EDQNDFÕOÕN�NUL] OHULQLQ�QHGHQOHUL�GHWD\ OÕ�úHNLOGH�GH÷HUOHQGLULOP LúWLU��
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� �� �� %DQNDFÕOÕN� . UL] OHULQLQ� ( UNHQ� 8 \ DUÕ� * | VWHUJHOHUL� . RQXVXQGDNL�

/ LWHUDW• U�øQFHOHP HVL�

/ LQGJUHQ�* DUFLD� �� � � � � �� � � � � �1996 d� neminde IMF � yesi � lkelerLQ�HQ�

D] � • oWH� LNLVLQLQ� FLGGL� ELU� EDQNDFÕOÕN� NUL] L� LOH� NDUúÕ� NDUúÕ\ D� NDOGÕNODUÕQÕ�

EHOLUWP HNWHGLU�� * HoWL÷LP L] � \ LUP L� \ ÕOGD� \ DúDQDQ� EDQNDFÕOÕN� NUL] OHUL�� JHOLúP HNWH�

RODQ� • ONHOHUGH� oRN� GDKD� GHULQ� YH� X] XQ� V• UHOL� \ DúDQGÕ÷ÕQGDQ� NUL] OHULQ�

P DOL\ HWOHUL� GH� \ • NVHN� ROP XúWXU�� &DSULR�. OLQJHELHO� �� � � � � � JHOLúP Lú� • ONHOHUGH�

\ DúDQDQ� EDQNDFÕOÕN� NUL] OHULQLQ� P DOL\ HWOHULQLQ� JHOLúP HNWH� RODQ� • ONHOHUGHNLQH�

NÕ\ DVOD� GDKD� G• ú• N� ROGX÷XQX�� V| ] � NRQXVX� • ONHOHULQ� * 60 + ¶ODUÕQÕQ� � � � ¶QXQX�

DúWÕ÷ÕQÕ�WHVSLW�HWP LúOHUGLU��7DEOR�� �� � �� ' ROD\ ÕVÕ\ OD�� ILQDQVDO�LVWLNUDU�NDYUDP ÕQÕQ�

| QHP LQL� ILQDQVDO� NUL] OHULQ� P DOL\ HWOHULQL� LQFHOH\ HUHN� GH÷HUOHQGLUP HN�

P • P N• QG• U�� %DQND� YH\ D� P HYGXDW� NDEXO� HGHQ� GL÷HU� ILQDQVDO� NXUXOXúODUÕQ�

LIODVÕ� P HYGXDW� VLJRUWD� VLVWHP L� ROVXQ� YH\ D� ROP DVÕQ� | QHP OL� P DOL\ HWOHUL�

EHUDEHULQGH�JHWLUP HNWHGLU���

7DEOR�� �� ���%DQNDFÕOÕN�. UL] OHUL�6RQUDVÕ�* HUoHNOHúHQ�<HQLGHQ�
6HUP D\ HOHQGLUP H�0 DOL\ HWOHUL�

Ülke� � � D� nem�   S� re� � 0 DOL\ HW��� �* ' 3 ��
$UMDQWLQ� � � � � � � � � � � � ������� � � � � � �� �
ùLOL� � � � � � � � � � � � � ������� � � � � � �� �
øVUDLO� � � � � � � � � � � � � ������� � � � � � �� �
%UH] LO\ D� � � � � � � � � � � � ������� � � � ��� �� �
. RORP EL\ D� � � � � � � � � � � � ������� � � � ��� �� �
( VWRQ\ D� � � � � � � � ������� � � � ��� �� �
) LQODQGL\ D� � � � � � � � � � � � ������� � � � ��� �� �
* DQD� � � � � � � � � � � � � ������� � � � ��� �� �
0 DFDULVWDQ� � � � � � � � � � � � ������� � � � � � �� �
øVSDQ\ D� � � � � � � � � � � � ������� � � � � � �� �
8 6$� � � � � � � � � � � � � ������� � � � ��� �� �
) LQODQGL\ D� � � � � � � � � � � � ������� � � � ��� �� �
Norve� �� � � � � � � � � � � � ������� �� � � ��� �� �
øVYHo� � � � � � � � � ������� � � � ��� �� �
0 HNVLND� � � � � � � � ������� � � � � � �� �
( QGRQH] \ D� � � � � � � � � � � � ������� � � � � � �� �
* �. RUH�� � � � � � � � � � � � ������� � � � � � �� �
0 DOH] \ D� � � � � � � � � � � � ������� � � � � � �� �
) LOLSLQOHU� � � � � � � � � � � � ������� � � � ��� �� �
7D\ ODQG� � � � � � � � � � � � ������� � � � � � �� �
T� rkiye� � � � � � � � � � � � ������� � � � ��� �� �
9HQH] XHOD� � � � � � � � � � � � ������� � � � � � �� �
. D\ QDN���&DSULR�. OLQJHELHO��� � � � � ��( GZDUG�- �) U\ GO�� � � � � � ��
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8 OXVODUDUDVÕ�DODQGD� \ DúDQP DNWD�RODQ�| QHP OL� ILQDQVDO�UDKDWVÕ] OÕNODUÕ�LNL�

IDUNOÕ�NDWHJRUL\ H�D\ ÕUP DN�P • P N• QG• U� ��EDQNDFÕOÕN�NUL] OHUL�YH�G| YL] �NXUX�YH\ D�

SDUD� NUL] OHUL�� <DNÕQ� JHoP LúWH� \ DúDQDQ�� EHNOHQWLOHUGHNL� GH÷LúP HOHU� YH\ D�

SL\ DVDODUD� GX\ XODQ� KDVVDVL\ HWLQ� �P DUNHW� VHQWLP HQW�� QHGHQ� ROGX÷X� IL\ DW�

GH÷LúNHQOL÷LQGHNL� �SULFH� YRODWLOLW\ �� KÕ] OÕ� DUWÕúÕ� WDNLEHQ� ILQDQVDO� SL\ DVDODUGDNL�

OLNLGLWHQLQ� GH� KÕ] OÕ� ELU� úHNLOGH� D] DOP DVÕ� | UQHNOHULQL� ILQDQVDO� SL\ DVD� NUL] OHUL�

RODUDN� WDQÕP ODP DN� LVH� EHONL� GDKD� DQODP OÕ� RODFDNWÕU�� %XQD� HQ� \ DNÕQ� | UQHN�

5 XV\ D¶QÕQ� ERUo� P RURWRU\ XP X� LODQÕ� YH� / RQJ�7HUP � &DSLWDO� 0 DQDJHP HQW�

�/ 7&0 ��DGOÕ�\ DWÕUÕP �IRQXQXQ�EDWÕúÕGÕU���

6RQ� \ ÕOODUGD� | ] HOOLNOH�JHOLúP HNWH�RODQ� • ONHOHUGHNL�EDQNDFÕOÕN�NUL] OHUL�YH�

EXQODUÕQ� QHGHQOHULQLQ� LQFHOHQP HVLQH� \ | QHOLN� oRN� JHQLú� ND\ QDN� ROGX÷X�

J| U• OP HNWHGLU�� %DQNDFÕOÕN� NUL] OHUL� • ] HULQGH� \ DSÕODQ� oDOÕúP DODU� JHQHO� RODUDN�

ROGXNoD� N• o• N� YH\ D� | QHP VL] � LoVHO� YH�YH\ D� GÕúVDO� úRNODUÕQ� ELOH� EDQND�

LIODVODUÕQD� \ RO� DoDELOHFHN� úHNLOGH� SL\ DVD� KDVVDVL\ HWLQLQ� GH÷LúP HVLQH� QHGHQ�

RODELOHFH÷LQL� J| VWHUP HNWHGLU�� 3L\ DVDODUD� RODQ� GX\ DUOÕOÕN� YH� KDVVDVL\ HWWH�

P H\ GDQD� JHOHELOHFHN� XIDN� oDSOÕ� GH÷LúLNOLNOHU� ELU� ILQDQVDO� NUL] LQ� DWHúOH\ HFLVL�

RODELOP HNOH� ELUOLNWH�� EX� W• U� GH÷LúLNOLNOHULQ� HWNLVL� ILQDQVDO� VLVWHP LQ� \ • NVHN�

NÕUÕOJDQOÕ÷D� VDKLS� ROGX÷X� G| QHP OHUGH� oRN� GDKD� EHOLUJLQ� ROP DNWD� YH� RODVÕ�

NUL] OHULQ�JHUoHNOHúP H�LKWLP DOL�DUWP DNWDGÕU��

%DQNDFÕOÕN� NUL] OHUL� YH� ILQansal krizler konusunda yine pek � ok ampirik 

oDOÕúP D� EXOXQP DNWDGÕU�� %X� oDOÕúP DODU� NXOODQÕODQ� YHUL� VHWL�� LQFHOHQHQ� • ONH��

X\ JXODQDQ� \ | QWHP � YH� GH÷LúNHQOHU� DoÕVÕQGDQ� IDUNOÕOÕN� J| VWHUP HNWHGLU��

+DZNLQV�. ODX� �� � � � � � WDUDIÕQGDQ� LQFHOHP HVL� \ DSÕODQ� ILQDQVDO� NUL] OHU�

NRQXVXQGD� oDOÕúP DODUÕQ� | ] HOOLNOHUL� 7DEOR� � �� ¶GH� VXQXOP XúWXU�� 7DEOR� � �� ¶GH�

VXQXODQ� oDOÕúP DODUÕQ� J| VWHUP Lú� ROGX÷X� EDQNDFÕOÕN� NUL] OHULQLQ� HQ� | QHP OL�

QHGHQOHUL�DúD÷ÕGDNL�úHNLOGH�| ] HWOHP HN�P • P N• QG• U��

�L� � DúÕUÕ�GH÷HUOHQP Lú�G| YL] �NXUX�

�LL�� \ HWHUVL] �VHYL\ HGHNL�XOXVODUDUDVÕ�UH] HUYOHU�

�LLL�� HNRQRP LGH�\ DúDQDQ�UHVHV\ RQ�HYUHVL�

�LY�� \ • NVHN�IDL] �RUDQODUÕ�

�Y�� DúÕUÕ�NUHGL�E• \ • P HVL�
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7DEOR�� �� �� �) LQDQVDO�. UL] OHULQ�* | VWHUJHOHUL�

. D\ QDN���- RKQ��+DZNLQV�0 DUF�. ODX���2 FWREHU�� � � � ��

. XOODQÕODQ
J| VWHUJHOHU��� � . $0 &35 . / 5 . % . 5 * 0 ( / . 03 ) 5$7 . 23 05 7251

GSMH � � � � � �
B� t� e dengesi � � �
+LVVH�VHQHGL�IL\ DWODUÕ � � �
8OXVODUDUDVÕ�UH] HUYOHU � � � � � � � � � � � �
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+DUG\ �3D] DUEDúÕR÷OX� �� � � � � �� EDQNDFÕOÕN� NUL] OHULQLQ� | QF• � J| VWHUJHOHUL�

NRQXVXQGDNL� HP SULN� oDOÕúP DODUÕQGD� EDQNDFÕOÕN� VHNW| U• � SUREOHP OHULQLQ� UHHO�

* 60 + � E• \ • P H� RUDQÕQGDNL� Hú� ] DP DQOÕ� YH� E• \ • N� | OoHNOL� G• ú• úOHU�� HQIODV\ RQ�

RUDQODUÕQGDNL� \ • NVHN� R\ QDNOÕN�� DúÕUÕ� NUHGL� JHQLúOHP HVL�� VHUP D\ H�

KDUHNHWOHULQLQ� R\ QDNOÕ÷Õ�� \ • NVHOHQ� UHHO� IDL] � RUDQODUÕ� reel d� viz kurunun ani 

GH÷HU� ND\ EHWP HVL� YH� DQL� WLFDUL� úRNODU� LOH� ED÷ODQWÕOÕ� ROGX÷XQX� J| VWHUP HNWHGLU��

$ \ UÕFD�� NUL] OHULQ� RODELOLUOLNOHULQLQ� GH÷HUOHQGLULOP HVLQGH� • ONHOHULQ� NHQGLOHULQH�

| ] J• � NRúXOODUÕQÕQ� GD� GH÷HUOHQGLUP HOHUGH� GLNNDWH� DOÕQP DVÕ� JHUHNWL÷L�

EHOLUWLOP HNWHGLU��

Demirg� � �. XQW�YH�' HWUDJLDFKH��� � � � � �LVH�EDQNDFÕOÕN�NUL] OHUL�• ] HULQGHNL�

HNRQRP HWULN� oDOÕúP DODUÕQGD� P DNURHNRQRP LN� NRúXOODUÕQ� ] D\ ÕIODGÕ÷Õ�� | ] HOOLNOH�

E• \ • P HQLQ� G• ú• N� YH� HQIODV\ RQXQ� \ • NVHN� ROGX÷X� G| QHP OHUGH� EDQNDFÕOÕN�

NUL] OHULQLQ� RUWD\ D� oÕNP D� H÷LOLP LQLQ� \ • NVHN� ROGX÷XQX� EHOLUWP HNWHGLU�� ' DYLV�

( �3KLOLS��� � � � � � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD�ED] Õ�• ONHOHUGH�\ DúDQDQ�EDQNDFÕOÕN�YH�

G| YL] � NXUX� NUL] OHUL� JLEL� ILQDQVDO� LVWLNUDUVÕ] OÕN� ROD\ ODUÕQÕQ� RUWDN� | ] HOOLNOHULQL�

EHOLUOHP H\ H� oDOÕúP ÕúWÕU�� 6 | ] � NRQXVX� oDOÕúP D� VRQXFX� HOGH� HGLOHQ� RUWDN�

| ] HOOLNOHU�7DEOR�� �� ¶GH�VXQXOP XúWXU��

%DQNDFÕOÕN� VHNW| U• � SUREOHP OHULQLQ� | QFHGHQ� EHOLUOHQP HVLQGH� NXOODQÕODQ�

GL÷HU� WHP HO� J| VWHUJHOHU� DUDVÕQGD� \ D\ ÕOP D� ULVNL� �FRQWDJLRQ�� YH� DKODNL� ULVN�

�P RUDO� KD] DUG�� \ HU�DOP DNWDGÕU�� * RQ] DOH] �+HUP RVLOOR� �� � � � � � oDOÕúP DVÕQGD� EX�

LNL� NRQXQXQ� EDQNDFÕOÕN� NUL] OHULQGH� HWNLOL� ROGXNODUÕQÕ� EHOLUOHP LúOHUGLU�� * RQ] DOH] �

+HUP RVLOOR� $P HULND�� 0 HNVLND� YH� . RORP EL\ D¶GD� \ DúDQDQ� EDQNDFÕOÕN� NUL] OHULQL�

LQFHOHP Lú�� NXOODQGÕNODUÕ� YHULOHUGHQ� | QHP OL� VRQXoODU� HOGH� HWP LúOHUGLU��

d DOÕúP DGD�NXOODQÕODQ�\ DNODúÕN� � �� � � �EDQND�YHULVLQLQ�LQFHOHQP HVLQGH�WXWDUOÕOÕN�

J| VWHUHQ� ELU� EXOJX�� EDQNDODUÕQ� LIODV� DúDP DVÕQD� JHOP HGHQ� KHP HQ� | QFHOHUL�

WDKVLO� HGLOHP H\ HQ� NUHGL� DODFDNODUÕQÕQ� oRN� KÕ] OÕ� DUWÕú� J| VWHUGL÷L� YH� VHUP D\ H�

\ HWHUOLOLNOHUL� LOH� LOJLOL� J| VWHUJHOHULQLQ� KÕ] OÕ� ELU� úHNLOGH� N| W• OHúWL÷LGLU�� ' ROD\ ÕVÕ\ OD�

EX� J| VWHUJHOHULQ� NÕVD� YDGHGH� RODELOHFHN� EDQND� LIODVODUÕQÕQ� JHUoHNOHúP H�

RODVÕOÕ÷ÕQÕQ�DUWWÕ÷ÕQÕQ�DoÕN�ELU�J| VWHUJHVL�RODUDN�GH÷HUOHQGLULOP HVLQLQ�P • P N• Q�

ROGX÷X�EHOLUWLOP HNWHGLU���

�
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7DEOR�� �� �� �� � � � � � � �' | QHP LQGH�6HoLOP Lú�) LQDQVDO�øVWLNUDUVÕ] OÕN�2 OD\ ODUÕQÕQ�g ] HOOLNOHUL�

. D\ QDN���( �3KLOLS�' DYLV��0 D\ �� � � � �
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* RQ] DOH] �+HUP RVLOOR�� EDQNDFÕOÕN� VLVWHP L� NÕUÕOJDQOÕ÷ÕQÕQ� JHQHO� ELU�

J| VWHUJHVL� RODUDN� ³FRYHUDJH� UDWLŔ � RODUDN� WDQÕP ODQDQ� �{ g GHQP Lú� VHUP D\ H� � �

NUHGL� NDUúÕOÕNODUÕ� –� WDKVLO� HGLOHP H\ HQ� NUHGL� DODFDNODUÕ} �7�DNWLIOHU�� RUDQÕQÕ�

NXOODQÕOP ÕúWÕU�� %X� UDV\ RQXQ� NXOODQÕP GD� VD÷ODGÕ÷Õ� | QHP OL� ELU� DYDQWDMÕ�

EXOXQP DNWDGÕU�� 6 | ] � NRQXVX� UDV\ R� LOH� WDKVLO� HGLOP HP Lú� NUHGL� DODFDNODUÕQÕQ�

WRSODP � DNWLIOHULQH� RUDQÕ� D\ QÕ� RODQ� LNL� EDQNDQÕQ� P DOL� DoÕGDQ� IDUNOÕ� RODELOHFH÷L�

J| U• OHELOP HNWHGLU�� %X� LNL� EDQNDGDQ� SUREOHP OL� NUHGL� DODFDNODUÕ� LoLQ� | QHP OL�

P LNWDUGD� UH] HUY� D\ ÕUP Õú� RODQ� YH\ D� VHUP D\ HVLQL� J• oOHQGLUP Lú� EXOXQDQ�

EDQNDQÕQ�� EX� | QOHP OHUL� DOP DP Õú� GL÷HU� EDQND\ D� J| UH� GDKD� VD÷OÕNOÕ� YH� J• oO• �

ROGX÷X� GLNNDWH� DOÕQDELOP HNWHGLU�� * RQ] DOH] �+HUP RVLOOR� LQFHOHGL÷L� • ONHOHULQ�

G• ] HQOHP HOHULQL� YH� | ] HOOLNOHULQL� GLNNDWH� DODUDN� V| ] � NRQXVX� NDUúÕOÕN� UDV\ RVX�

LoLQ�³NULWLN�GH÷HÚ��WKUHVKROG��EHOLUOHP LúOHUGLU��g UQH÷LQ��$P HULNDQ�EDQNDODUÕ�LoLQ�

EX� UDV\ RQXQ� � � GH÷HULQLQ� DOWÕQGD� ROP DVÕ�� V| ] � NRQXVX� EDQNDODUÕQ� P DOL� DoÕGDQ�

VÕNÕQWÕ� LoLQGH� ROGXNODUÕQÕQ� ELU� � J| VWHUJHVL� RODUDN� GH÷HUOHQGLULOHELOHFH÷L�

EHOLUWLOP LúWLU�� 6 | ] � NRQXVX� NULWLN� GH÷HU�� 0 HNVLND� YH� . RORP EL\ D� EDQNDODUÕ� LoLQ�

� � �� � RODUDN� WHVSLW� HGLOP LúWLU�� $ \ UÕFD�� EDQNDODUÕQ� P DOL� VÕNÕQWÕ� LoLQGH�

EXOXQGXNODUÕQÕQ� ELU� J| VWHUJHVL� RODUDN� NDUúÕOÕN� UDV\ RODUÕQGDNL� N| W• OHúP HQLQ�

NXOODQÕODELOLUOL÷L� V| ] � NRQXVX� • ONHOHUGH� JHUoHNOHúHQ� EDQND� NUL] OHUL� LOH� WHVW�

HGLOP Lú�YH�JHoHUOLOL÷L�NDQÕWODQP ÕúWÕU���

. DP LQVN\ � �� � � � � � $V\ D� YH� / DWLQ� $P HULND� • ONHOHUL� LWLEDUL\ OH� \ DSP Õú�

ROGX÷X� GH÷HUOHQGLUP HGH� EDQNDFÕOÕN� NUL] OHULQLQ� HUNHQ� X\ DUÕ� J| VWHUJHOHULQL�

EHOLUOHP LúWLU� �7DEOR� � �� � �� . DP LVQN\ ¶QLQ� • ONH� GH÷HUOHQGLUP HOHULQL� DúD÷ÕGDNL�

úHNLOGH�| ] HWOHP HN�P • P N• QG• U��

7D\ ODQG� ILQDQVDO� NUL] OHU� NRQXVXQGD� J• ] HO� ELU� | UQHN� ROXúWXUP DNWDGÕU��

� � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� \ • NVHN� P LNWDUODUGDNL� VHUP D\ H� JLULúOHUL� YH� EXQD�

ED÷OÕ� RODUDN� NUHGL� NXOODQGÕUÕP ODUÕQGDNL� DUWÕúODU� VRQUDVÕQGD� V• UHNOL� ELU�

E• \ • P HQLQ� YH� FDQOÕOÕ÷ÕQ� \ DúDQGÕ÷Õ� �� � � � � � � DUDVÕQGD� GH÷LúHQ� E• \ • P H�

RUDQODUÕ�� G| QHP L�� � � � � � \ ÕOÕQGD� E• \ • P HQLQ� | QHP OL� | Oo• GH� D] DOP DVÕQÕQ�

DUGÕQGDQ� NUL] � WRKXP ODUÕQÕQ� \ HúHUP H\ H� EDúODGÕ÷Õ� G| QHP LQ� L] OHGL÷L�

g� r� lmektedir.�
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7DEOR�� �� �� �%DQNDFÕOÕN�. UL] OHULQLQ�( UNHQ�8 \ DUÕ�* | VWHUJHOHUL�

. D\ QDN���* UDFLHOD�/ ��. DP LQVN\ ��&DUP HQ�5 HLQKDUW��' HFHP EHU�� � � � �



� � � �

� � � � ¶OL� \ ÕOODUGD� / DWLQ� $P HULND¶GD� YH� � � � � � \ ÕOÕQGD� 0 HNVLND¶GD� ROGX÷X�

JLEL�� V| ] � NRQXVX� NUHGL� NXOODQGÕUÕP ODUÕQGDNL� EX� DúÕUÕ� E• \ • P H� EDQNDODUÕQ� DNWLI�

NDOLWHOHULQLQ� ER] XOP DVÕQD� QHGHQ� ROP XúWXU�� 7D\ ODQG� EDQNDFÕOÕN� VLVWHP LQGHNL�

] DDIL\ HWOHULQ� YH� VLVWHP LQ� JHQHO� NÕUÕOJDQOÕ÷ÕQÕQ� ELU� GL÷HU� J| VWHUJHVL� EDQNDODUÕQ�

yurti� i gayrimeQNXO� SL\ DVDVÕQGD� \ DSWÕNODUÕ� E• \ • N� KDFLP OL� \ DWÕUÕP ODUGÕU��

7D\ ODQG� HNRQRP LVLQGH� X] XQ� V• UH� GHYDP � HGHQ� DúÕUÕ� E• \ • P H� YH� FDQOÕOÕN��

7D\ ODQG� %DKW¶ÕQÕQ� UHHO� ED] GD� DúÕUÕ� GH÷HUOHQP HVL� YH� EXQX� WDNLEHQ�LKUDFDWWDNL�

DYDQWDMODUÕQ�YH�UHNDEHW�J• F• Q• Q�ND\ ÕS�HGLOP HVL�VRQXFXQGD�GXUP D�QRNWDVÕQD�

JHOP LúWLU� �FDUL� LúOHP OHU� DoÕ÷Õ� | QHP OL� GHUHFHGH� DUWP Õú� YH� � � � � �95 d� neminde 

³FDUL� LúOHP OHU� GHQJHVL�* 60 +´� RUDQÕ� ��� � � �� � YH� � � � � � \ ÕO� VRQXQGD� ��� � � �

JHUoHNOHúP LúWLU��� * D\ ULP HQNXO� SL\ DVDVÕQÕQ� o| N• ú• � YH� KLVVH� VHQHWOHUL�

IL\ DWODUÕQGDNL� D] DOÕú� ILQDQVDO� VHNW| U• Q� SUREOHP OHULQL� GDKD� GD� DUWWÕUP ÕúWÕU��

6RQXoWD�� � � � � � \ ÕOÕQGD� IDL] � RUDQODUÕQGDNL� KÕ] OÕ� DUWÕúODU� EDQNDFÕOÕN� VHNW| U• �

NUL] LQH�VRQ�QRNWD\ Õ�NR\ P XúWXU��

7D\ ODQG� | UQH÷LQGHNL� HNRQRP LN� E• \ • P HQLQ� EHUDEHULQGH� JHWLUGL÷L� NUHGL�

KDFP L� DUWÕúÕ� ) LOLSLQOHU¶GH� GH� J| ] OHQP HNWHGLU�� %X� JHOLúLP LQ� QHGHQOHUL� DUDVÕQGD�

VHUP D\ H�KDUHNHWOHULQLQ�\ DQÕ�VÕUD��NDQXQL�NDUúÕOÕN�RUDQODUÕQGD�| QHP OL�D] DOÕúODUÕ�

EHUEDEHULQGH� JHWLUHQ� EDQNDFÕOÕN� VHNW| U• � UHIRUP XQXQ� HWNLOL� ROGX÷X�

EHOLUWLOP HNWHGLU�� � � � � � � � � G| QHP LQGH� EDQND� NUHGL� NXOODQGÕUÕP ODUÕQÕQ� LNL� NDW�

DUWP DVÕ�� EHQ] HU� úHNLOGH� EDQNDODUÕQ� DNWLI� NDOLWHOHUL� NRQXVXQGDNL� ú• SKHOHUL�

DUWÕUP ÕúWÕU�� 7D\ ODQG¶GD� ROGX÷X� JLEL�� NUHGL� KDFP LQLQ� \ • NVHN� YH� KÕ] OÕ� úHNLOGH�

DUWÕúÕ�� P HQNXO� NÕ\ P HW� YH� JD\ ULP HQNXO� SL\ DVDODUÕQGDNL� \ DWÕUÕP ODUÕQ� | QHP OL�

GHUHFHGH�DUWP DVÕQD�QHGHQ�ROP XúWXU���

' L÷HU� \ DQGDQ�� E| OJHGHNL� GL÷HU� • ONHOHUGH� GH� EHQ] HUL� \ DúDQGÕ÷Õ� JLEL��

) LOLSLQOHU¶GH� � � � � ¶OÕ� \ ÕOODUGD� \ XUWLoL� NUHGL� SODVP DQODUÕQÕQ� ILQDQVP DQÕQD� \ | QHOLN�

GÕú� ERUoODQP DQÕQ� YH� G| YL] � P HYGXDWODUÕQÕQ� KÕ] OÕ� DUWÕúÕQÕQ� G| YL] � NXUX� ULVNLQLQ�

EHOLUJLQ� úHNLOGH� DUWP DVÕQD� QHGHQ� ROGX÷X� EHOLUWLOP HNWHGLU�� øKUDFDW� VHNW| U• QGH�

UHNDEHW�YH� IL\ DW�DYDQWDMODUÕQÕQ� \ LWLULOP HVL�VRQXFX� \ DúDQDQ�GDUDOP D��HNRQRP LN�

E• \ • P HQLQ� D] DOP DVÕQD� YH� EHUEDEHULQGH� EDQNDODUÕQ� DNWLI� NDOLWHOHULQLQ�

ER] XOP DVÕQD� QHGHQ� ROP XúWXU�� h ONHP L] GH� GH� � � � � �2000 d� QHP LQGH�

\ DúDQGÕ÷Õ� JLEL�� W• NHWLFL� NUHGLOHULQLQ� DUWWÕ÷Õ� YH� W• NHWLP GH� �O• NV� P DOODUÕQD�



� � � �

GD\ DQDQ�� | QHP OL� DUWÕúODU� ROGX÷X�� XOXVDO� SDUDQÕQ� DúÕUÕ� GH÷HUOHQP HVL� VRQXFX�

GÕú�WLFDUHW�GHQJHVLQLQ�ER] XOGX÷X�J| U• OP HNWHGLU���

( QGRQH] \ D� | UQH÷LQGH� LVH� NUL] � RUWDP ÕQÕQ� ROXúP DVÕQGD� GL÷HU� • ONHOHUH�

J| UH� ED] Õ� IDUNOÕOÕNODU� EXOXQP DNWDGÕU�� &DUL� LúOHP OHU� GHQJHVL� GL÷HU� • ONHOHUGHNL�

JLEL� KÕ] OÕ� úHNLOGH� ER] XOP D] NHQ�� NÕVD� YDGHOL� GÕú� ERUoODUÕQ� P HYFXW� G| YL] �

UH] HUYOHULQL� DúWÕ÷Õ�� UHHO� G| YL] � NXUXQXQ� GL÷HU� • ONHOHUGH� ROGX÷X� | Oo• GH� DúÕUÕ�

GH÷HUOHQP HGL÷L�� HNRQRP LN� E• \ • P HQLQ� | QHP OL� | Oo• GH� \ DYDúODP D�

J| VWHUP HGL÷L� J| ] OHQP LúWLU�� ' ROD\ ÕVÕ\ OD�� NUL] � | QFHVL� P HYFXW� J| VWHUJHOHULQ� oRN�

VÕQÕUOÕ�ELU�úHNLOGH�VLVWHP GHNL�JHQHO�DNVDNOÕNODUÕ�J| VWHUGL÷L�EHOLUWLOP HNWHGLU��

. DP LQVN\ � �� � � � � �� ( QGRQH] \ D�� 0 DOH] \ D�� ) LOLSLQOHU� YH�7D\ ODnd'da d� viz 

NXUODUÕQGD�JHUoHNOHúHQ�GH÷LúLP OHUL��EX�• ONHOHULQ�- DSRQ\ D�NDUúÕVÕQGDNL�UHNDEHW�

J• oOHULQL� | QHP OL� GHUHFHGH� D] DOWDQ� | QHP OL� ELU� GÕúVDO� úRN� RODUDN�

GH÷HUOHQGLUP HNWHGLU�� %X� • ONHOHULQ� G| YL] � NXUODUÕQÕ� $P HULNDQ� GRODUÕQD�

ED÷ODP DODUÕ�YH� � � � � � \ ÕOÕ�RUWDVÕQGD� GRODUÕQ� DQL�úHNLOGH� - DSRQ� \ HQL�NDUúÕVÕQGD�

GH÷HU� ND] DQP DVÕ� EXQXQ� WHP HO� QHGHQLGLU�� %DQNDFÕOÕN� VLVWHP LQGH� ROGX÷X� JLEL�

UHHO� VHNW| U� NXUXP ODUÕQÕQ� ELODQoRODUÕ� DoÕVÕQGDQ� GD� YDGH� YH� G| YL] � FLQVLQGHQ�

X\ XP VX] OXNODU� E• \ • N� | QHP � DU] HWP HNWHGLU�� . UL] � \ DúD\ DQ� $V\ D�

HNRQRP LOHULQGH� ILUP DODUÕQ� P DOL� E• Q\ HOHULQLQ� ER] XOGX÷X� EHOLUOHQP LúWLU��

Endonezya ve Kore � rneklerinde daha belirgin olmak � zere, s� z konusu 

NXUXP ODUÕQ� | ] ND\ QDNODUÕQD� RUDQOD� oRN� \ • NVHN� P LNWDUODUGD� ERUoODQP DVÕ� YH�

G| YL] �UH] HUYOHULQH�RUDQOD�NÕVD�YDGHOL�GÕú�ERUoODUÕQ�\ • NVHN�VHYL\ HOHUH�XODúP DVÕ�

NUL] �RUWDP ÕQÕQ�ROXúP DVÕQGD�| QHP OL�URO�R\ QDP ÕúWÕU��7DEOR�� �� � ��

Tablo 2.5 Kritik G� stergeler 1996 (%)�

� �

Kurumsal bor� /� zkaynak�

. ÕVD�YDGHOL�GÕú�

bor� /rezervler�

( QGRQH] \ D� � � � � � � � �

. RUH� � � � � � � � �

0 DOH] \ D� � � � � � � �

) LOLSLQOHU� � � � � � � �

7D\ ODQG� � � � � � � � �

� . D\ QDN��5 XGL�' RUQEXVFK��� � � � � ��KWWS���ZZZ�P LW�HGX�aUXGL���



� � � �

ùLOL¶GH� � � � � � � � � G| QHP L� NUL] LQGH� SUREOHP OHU� JHQHO� RODUDN� GÕú� WLFDUHW�

VHNW| U• QGHQ� ND\ QDNODQÕUNHQ�� . RORP EL\ D¶GD� LVH� %UH] LO\ D� | UQH÷LQGH� L] OHQGL÷L�

JLEL� EDQNDFÕOÕN� VHNW| U• � NÕUÕOJDQOÕ÷ÕQÕQ� GDKD� \ D\ JÕQ� ROGX÷X� EHOLUWLOP HNWHGLU��

� � � � �97 d� neminde Kolombiya'da hemen b� t� n finansal g� stergeler (yurt i� i 

NUHGL�* 60 + � RUDQÕ�� DúÕUÕ� 0 � � E• \ • NO• NOHUL�� 0 � �UH] HUYOHU� RUDQÕ� DUWÕúODUÕ� JLEL��

ILQDQVDO� SL\ DVDODUGDNL� FDQODQP D�� � k� nt�  (boom�EXVW� F\ FOH�� HYUHVLQL�

J| VWHUP LúWLU�� %X� • ONHOHUGH� XOXVDO� SDUDQÕQ� DúÕUÕ� GH÷HUOHQP HVL� VRQXFX� GÕú�

WLFDUHW�VHNW| U• QGH� \ DúDQDQ�SUREOHP OHULQ� \ DQÕ�VÕUD�EDQND�P HYGXDWODUÕQÕQ�UHHO�

ED] GD� | QHP OL� | Oo• GH� D] DOGÕ÷Õ�� GÕú� ERUo� YDGH� \ DSÕVÕQÕQ� | QHP OL� | Oo• GH�

NÕVDOGÕ÷Õ�� P HYGXDW� YH� NUHGL� IDL] � RUDQODUÕ� DUDVÕQGDNL� P DUMÕQ� DUWWÕ÷Õ� YH� W• P �

EXQODUÕQ� EDQNDFÕOÕN� VHNW| U• � NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUGÕ÷Õ� J| U• OP HNWHGLU�� 0 HNVLND�

| UQH÷L� LVH� NÕVD� YDGHOL� GÕú� ERUoODUÕQ� YH� GH÷LúNHQ� VHUP D\ H� KDUHNHWOHULQLQ� QH�

GHUHFH�| QHP OL�ROGXNODUÕQÕ�J| VWHUP HNWHGLU��

6HEDVWLDQ� ( GZDUGV� �� � � � �  finansal krizler konusunda Tablo 2.6'da 

VXQXODQ� IDNW| UOHUH� HN� RODUDN� JHOLúP HNWH� RODQ� • ONHOHU� DoÕVÕQGDQ� LNL� WHP HO�

VRUXQXQ� JHoHUOL� ROGX÷XQX� EHOLUWP HNWHGLU�� %LULQFLVL�� P DOL� DoÕNODUÕQ� YDUOÕ÷ÕGÕU��

0 DOL� DoÕNODU� K• N• P HWOHUL� \ D� SDUD� EDVÕP ÕQD� \ D� GD� \ • NVHN� IDL] � RUDQODUÕ�

DUDFÕOÕ÷Õ\ OD� \ DEDQFÕ� VHUP D\ HQLQ� \ XUW� LoLQH� oHNLOP HVLQH� \ | QHOLN� SROLWLNDODUÕ�

X\ JXODP D\ D� ] RUODP DNWDGÕU�� %UH] LO\ D� NUL] LQLQLQ� YH� • ONHP L] GH� VRQ� � � � \ ÕOOÕN�

G| QHP GH�\ DúDQDQ�NUL] OHULQ�GH�J| VWHUP Lú�ROGX÷X�JLEL��EX�KHU�LNL�DOWHUQDWLI�NÕVD�

vadeli � � z� mler olup, uzun vadede s� rd� r� lmeleri m� mk� n 

EXOXQP DP DNWDGÕU��6 | ] �NRQXVX�EX�X\ JXODP DODU�HVQDVÕQGD��XOXVODUDUDVÕ�G| YL] �

UH] HUYOHULQLQ� \ D� | QHP OL� | Oo• GH� D] DOGÕ÷Õ� \ D� GD� \ • NVHN� IDL] � RUDQODUÕQÕQ� UHHO�

ekonomiyi olumsuz etkileyerek b� y� menin azDOP DVÕQD� YH� VRQXo� RODUDN� GD�

\ D\ JÕQ�EDQND�YH�úLUNHW�LIODVODUÕQD�QHGHQ�ROGX÷X�EHOLUWLOP HNWHGLU��

øNLQFL� QRNWD� LVH� VL\ DVL� úDUWODUGÕU�� h ONHOHUGH� VL\ DVL� NDUJDúD� YH� FLGGL�

GH÷LúLP OHULQ� \ DúDQGÕ÷Õ� G| QHP OHUGH�� XOXVODUDUDVÕ� \ DWÕUÕP FÕODUÕQ� GX\ DUOÕOÕ÷ÕQÕQ�

DUWWÕ÷Õ� YH� DQL� úHNLOGH� IRQODUÕQÕ� V| ] � NRQXVX� • ONHOHUGHQ� oHNHUHN� JHOHFHNWH�

ILQDQVDO� VHNW| UOHUGH� FLGGL� VÕNÕQWÕODUÕQ� \ DúDQP DVÕQD� QHGHQ� ROGXNODUÕ�

J| ] OHQP LúWLU��



� � � �

h ONHP L] GH� � � � � � \ ÕOÕ� . DVÕP � D\ ÕQGD� \ DúDQDQ� NUL] � | QFHVL� G| QHP �

LWLEDUL\ OH� \ XNDUÕGDNL� WDEORGD� \ HU� DODQ� NÕUÕOJDQOÕN� J| VWHUJHOHUL�

GH÷HUOHQGLULOGL÷LQGH��

�L� � FDUL�LúOHP OHU�DoÕ÷ÕQÕQ�* 60 + ¶QÕQ�� � ¶L�G• ] H\ OHULQH�XODúWÕ÷Õ��

�LL�� | QFHGHQ�EHOLUOHQP Lú�ELU�G| YL] �NXUX�SROLWLNDVÕQÕQ�L] OHQGL÷L��

�LLL�� 7• UN�/ LUDVÕQÕQ�| QHP OL�| Oo• GH�GH÷HU�ND] DQGÕ÷Õ��

�LY�� EDQNDFÕOÕN� VLVWHP LQGH� | ] ND\ QDN� \ HWHUVL] OL÷L�VRUXQXQ�GHYDP �HWWL÷L�

YH�VHNW| UGH�| QHP OL�| Oo• GH�IDL] �YH�NXU�ULVNL�ELULNWL÷L��

�Y�� \ DEDQFÕ� VHUP D\ H� JLULúOHULQLQ� D÷ÕUOÕNOÕ� RODUDN� NÕVD� YDGHOL� SRUWI| \ �

\ DWÕUÕP Õ�úHNOLQGH�ROGX÷X�J| U• OP HNWHGLU��

7DEOR�� �� �6HoLOP Lú�h ONHOHU�øWLEDUL\ OH�. ÕUÕOJDQOÕN�* | VWHUJHOHUL�øOH��
) LQDQVDO�. UL] OHULQ�øOLúNLVL�

� �
Y� ksek cari 

LúOHP OHU�DoÕ÷Õ�
" �

�
D� viz 
NXUODUÕ�

�
 � " �

$úÕUÕ�
GH÷HUOHQP Lú�

reel d� viz 
NXUODUÕ�" �

�
0 DOL�E• Q\ HVL�] D\ ÕI�

EDQNDODU�" �

Y� ksek hacimli 
\ DEDQFÕ�VHUP D\ H�
SRUWI| \ �\ DWÕUÕP ODUÕ�

JLULúL�" �
0 HNVLND�� � � � � ( YHW��

* 60 + ¶QÕQ�
� � �� ¶LQL�DúDQ�

�� � � � � � � �

( YHW� ( YHW� ( YHW��<� ksek 
WDKVLOL�JHFLNP Lú�
DODFDNODU��\ HWHUVL] �
YH�HWNLQ�ROP D\ DQ�
g� zetim fonksiyonu�

( YHW�

7D\ ODQG�� � � � � ( YHW��
* 60 + ¶QÕQ�
� � ¶LQL�DúDQ�

�� � � � � � � �

( YHW� ( YHW� ( YHW��0 DOL�DoÕGDQ�
ROGXNoD�] D\ ÕI�

ILQDQVP DQ�úLUNHWOHUL�

( YHW�

0 DOH] \ D�� � � � � ( YHW��
* 60 + ¶QÕQ�

� � �� ¶LQL�DúDQ�
�� � � � � � � �

( YHW� ( YHW� ( YHW��<HWHUVL] �YH�
HWNLQ�ROP D\ DQ�

g� zetim fonksiyonu�

( YHW�

. RUH�� � � � � Orta � l� � de. 
* 60 + ¶QÕQ�

� � ¶• Q• �DúDQ�
�� � � � � � � �

+D\ ÕU� +D\ ÕU� Evet. Y� ksek grup 
úLUNHWOHUL�NUHGL�

NRQVDQWUDV\ RQX�

( YHW�

( QGRQH] \ D�
� � � � �

Orta � l� � de. 
* 60 + ¶QÕQ�

� � �� ¶LQL�DúDQ�
�� � � � � � � �

( YHW�� ( YHW� ( YHW��%DQNDODUFD�
JUXS�úLUNHWOHULQLQ�

ú• SKHOL�SURMHOHULQLQ�
ILQDQVP DQÕ�

( YHW�

) LOLSLQOHU�� � � � � ( YHW���
* 60 + ¶QÕQ�

� � ¶• Q• �DúDQ�
�� � � � � � � �

( YHW� ( YHW� ( YHW� ( YHW�

T� rkiye 
�. DVÕP �� � � � � ��

( YHW��
* 60 + ¶QÕQ�

� � ¶L�WXWDUÕQGD�

( YHW� ( YHW� ( YHW� ( YHW�

�
 � �6DELW�YH\ D�| QFHGHQ�EHOLUOHQP Lú�G| YL] �NXUODUÕ�

. D\ QDN��6HEDVWLDQ�( GZDUGV��� � � � � �



� � � �

� �� ��%DQNDFÕOÕN�. UL] OHULQLQ�1 HGHQOHUL�

%DQNDODUÕQ� ELU� \ D� GD� ELU� NDoÕQÕ� ] RU� GXUXP D� VRNDELOHFHN� \ D� GD� JHQHO�

DQODP GD� ILQDQVDO� SL\ DVDODUD� \ D\ ÕODELOHFHN� NUL] OHUL� NHVLQ� ELU� VÕQÕIODQGÕUP D\ D�

WDEL� WXWP DN� NROD\ � GH÷LOGLU�� . UL] OHU� HNRQRP LN� RUWDP GDQ� �\ DSÕVDO� IDNW| UOHU��

ND\ QDNODQDELOHFH÷L� JLEL� ELU� \ D� GD� ELUNDo� EDQNDQÕQ� ] RU� GXUXP D� G• úP HVL� LOH�

VLVWHP H� NÕVD� V• UHGH� \ D\ ÕODELOHQ� VLVWHP LN� W• UGH� GH� RODELOLU�� %DQNDFÕOÕN� NUL] OHUL�

SHN� oRN� QHGHQGHQ� ND\ QDNODQP DNWDGÕU�� ) LQDQVDO� VLVWHP L� LVWLNUDUVÕ] OÕ÷D�

V• U• NOH\ HQ� YH� EDQNDFÕOÕN� NUL] OHULQH� \ RO� DoDQ� WHP HO� IDNW| UOHU� � � WHP HO�

NDWHJRULGH� VÕQÕIODQGÕUÕODELOLU�� 0 DNUR� IDNW| UOHU� YH� P LNUR� IDNW| UOHU�� ù• SKHVL] �

DúD÷ÕGD�\ HU�DODQ�� �NDWHJRUL\ H�JLUHQ�IDNW| UOHUL�DUWÕUP DN�P • P N• QG• U��

0 DNUR�IDNW| UOHU��

·  P DNURHNRQRP LN�GHQJHOHULQ�V• UG• U• OHP H] �úHNLOGH�ER] XOP DVÕ�

·  \ • NVHN�FDUL�LúOHP OHU�DoÕ÷Õ�YH�GÕúVDO�WLFDUL�úRNODU���

·  XOXVODUDUDVÕ�IDL] �RUDQODUÕQGDNL�GH÷LúNHQOLN�

·  UHHO�G| YL] �NXUODUÕ�

·  E• \ • P H�YH�HQIODV\ RQ�RUDQODUÕ�GH÷LúNHQOL÷L�

·  XOXVODUDUDVÕ�UH] HUYOHU�YH�VHUP D\ H�KDUHNHWOHULQLQ�GH÷LúNHQOL÷L�

·  HNRQRP LGH�\ DúDQDQ�UHVHV\ RQ��

·  DNWLI�IL\ DWODUÕQGDNL�GDOJDODQP DODU�

·  VL\ DVL�LVWLNUDUVÕ] OÕN�

0 LNUR�IDNW| UOHU��

·  EDQND�ELODQoRODUÕQGD�YDGH�YH�G| YL] �FLQVL�X\ XP VX] OXNODUÕ����

·  NUHGL�KDFP LQLQ�KÕ] OÕ�E• \ • P HVL��

·  NUHGL��SL\ DVD�YH�RSHUDV\ RQHO�ULVNOHULQ�UHDOL] DV\ RQX��

·  GROD\ OÕ�NUHGL�NXOODQGÕUÕP ODUÕ�YH�NUHGL�NRQVDQWUDV\ RQX�

·  yetersiz i�  kontrol ve risk y� netim sistemleri�

·  ELOJL�DVLP HWULVL��

·  KDWDOÕ�EDQNDFÕOÕN�VWUDWHMLOHUL�YH�RSHUDV\ RQODUÕ�

�



� � � �

Finansal sistem krizlerinde benzer veya ortak y� nler de 

EXOXQP DNWDGÕU�� 0 DNURHNRQRP LN� E• \ • kl� kler s� rd� r� lemeyecek hale 

JHOP HNWH�� ILQDQVDO�YDUOÕNODU� �| UQH÷LQ��G| YL] �NXUX�YH\ D�KLVVH�VHQHWOHUL��YH�UHHO�

YDUOÕNODU��| UQH÷LQ��JD\ ULP HQNXOOHU��DúÕUÕ�GH÷HUOHQHELOP HNWHGLU��%X�GXUXP �] DWHQ�

WDúÕ\ DELOHFH÷LQGHQ� ID] OD� \ • N� YH� ULVN� DOP Õú� RODQ� ILQDQVDO� VLVWHP L� FLGGL�

ND\ ÕSODUD� DoÕN� KDOH� JHWLUP HNWH�� XOXVDO� SDUD\ D� YH� EDQNDFÕOÕN� VLVWHP LQH� LOLúNLQ�

WHUHGG• WOHULQ�NUL] L�WHWLNOH\ LFL�ELU�ROD\ OD�ELU�DQGD�J• YHQVL] OL÷H�G| Q• úP HVL\ OH�GH�

VRQXQ� EDúODQJÕFÕQD� JHOLQP HNWHGLU�� 9DUOÕN� IL\ DWODUÕ� DQL� GH÷LúLP OHUOH� ROP DVÕ�

JHUHNHQ� VHYL\ HOHUH� JHOLUNHQ�� KHP � ILQDQVDO� NXUXOXúODU� KHP � GH� ILQDQVDO� VHNW| U�

GÕúÕQGD� IDDOL\ HW� J| VWHUHQ� LúOHWP HOHU� E• \ • N� ND\ ÕSODUD� X÷UDP DNWD�� NUL] LQ�

ROXP VX] � HWNLOHULQGHQ� NXUWXODELOP HN� LoLQ� \ DWÕUÕP ODUÕQÕ� YDGHVLQGHQ� | QFH� QDNWH�

oHYLUP H\ H�NDONP DODUÕ�LVH�VDGHFH�EX�ND\ ÕSODUÕ�GHULQOHúWLUP HNWHGLU��$ODFDNODUÕQÕ�

WDKVLO� HWP HNWH� FLGGL� VÕNÕQWÕ\ D� G• úHQ� EDQNDODU� NÕVD� YDGHOL� Lo� YH� GÕú�

y� k� ml� l� klerini yerine getiremez duruma gelmekte ve bu noktada da panik 

EDúODP DNWDGÕU��%LU�GL÷HU�LIDGH\ OH��NUL] OHU�| QHP OL�GHUHFHGH�] DDID�G• úP • ú�RODQ�

HNRQRP LN� YH� ILQDQVDO� VLVWHP OHULQ� EX� GXUXP ODUÕQÕQ� RUWD\ D� oÕNP DVÕ� YH�

VRP XWODúP DVÕ��] DUDUÕQ�³UHDOL] H�HGLOP HVĹ�RODUDN�J| U• OHELOLU��

%DQNDFÕOÕN� NUL] OHULQLQ� N| NHQOHUL� • ] HULQH� \ DSÕODQ� oDOÕúP DODUGDQ�

ED] ÕODUÕQÕQ� �&DSULR�. OLQJHELHO� � � � � �� * DYLQ�+ DXVP DQQ� � � � � � � � � � �� + RQRKDQ�

� � � � ��/ LQGJUHQ�� � � � ��* ROGVWHLQ�7XUQHU�� � � � � �LQFHOHQP HVL�VRQXFXQGD�JHOLúHQ�

SL\ DVDODUGDNL�EDQNDFÕOÕN�NUL] OHULQLQ�QHGHQOHUL�DúD÷ÕGDNL�úHNLOGH�VXQXODELOLU��

�

� �� �� � <XUW� LoL� YH� <XUW� GÕúÕ� 0 DNURHNRQRP LN� . RúXOODUGDNL�

' H÷LúNHQOLN�

0 DNURHNRQRP LN� SROLWLNDODUÕQ� WHP HO� GHQJHOeri s� rd� r� lemez hale 

JHWLUP HVL� ELUoRN� EDQNDFÕOÕN� NUL] LQLQ� WHP HO� HWNHQL� ROP XúWXU�� $úÕUÕ� JHQLúOH\ LFL�

SDUD� YH� P DOL\ H� SROLWLNDODUÕ� VRQXFXQGD� X] XQ� V• UHOL� HNRQRP LN� E• \ • P H�

d� nemlerinde piyasalarda ger� ek� i olmayan olumlu beklentiler 

ROXúDELOP HNWHGLU�� ³%RRP �EXVW� cycle”� RODUDN� DGODQGÕUÕODQ� E| \ OHVL� RUWDP ODUGD��

LúOHWP HOHULQ� NUHGL� WDOHSOHUL� | QHP OL� | Oo• GH� DUWDELOP HNWH�� VRQXoWD� LVH� EDQND�

NUHGLOHULQLQ� KDFP L� YH� ILUP DODUÕQ� ILQDQVDO� NDOGÕUDo� �ERUo�| ] ND\ QDN�� RUDQODUÕ�



� � � �

GHQJHVL] � ELU� úHNLOGH� E• \ • P HNWHGLU�� %| \ OHFH�� ELU� \ DQGDQ� P DUMLQDO� YHULP OLOL÷L�

JLGHUHN� D] DODQ� \ DWÕUÕP ODU� EDQNDFÕOÕN� VLVWHP L� DUDFÕOÕ÷Õ\ OD� ILQDQVH� HGLOP HNWH��

GL÷HU� \ DQGDQ� NÕVD� YDGHGH� DU] � HVQHNOL÷L� ROP D\ DQ�� DU] Õ� DUWP D\ DQ� YH\ D� D] �

DUWDQ�DNWLI�IL\ DWODUÕQGD�JHoLFL�ELU�úLúP H��DVVHW�SULFH�EXEEOHV��\ DúDQP DNWDGÕU��

0 DNURHNRQRP LN� DoÕGDQ� EDQNDFÕOÕN� VHNW| U• QGH� SUREOHP OHUH� YH� JHQHO�

RODUDN� LVWLNUDUVÕ] OÕ÷D� \ RO� DoDELOHFHN� GH÷LúLP OHU� DUDVÕQGD� DNWLI� IL\ DWODUÕQÕQ�KÕ] OÕ�

GH÷LúLP L� \ DQÕ� VÕUD�� IDL] �RUDQODUÕQÕQ�DQL� \ • NVHOLúOHUL��G| YL] �NXUXQXQ�KÕ] OÕ�GH÷HU�

ND\ EÕ��HQIODV\ RQ�RUDQÕQÕQ�KÕ] OÕ�ELU�úHNLlde gerilemesi, g� reli fiyat seviyelerinin 

GH÷LúLP L� YH\ D� EDQNDFÕOÕN� VHNW| U• Q• Q� LOLúNLGH� EXOXQGX÷X� VHNW| UOHUH� \ DSÕODQ�

V• EYDQVL\ RQODUÕQ�NDOGÕUÕOP DVÕ�YH\ D�UHVHV\ RQ�RUWDP Õ�\ HU�DOP DNWDGÕU��ù• SKHVL] �

EX� IDNW| UOHU� ELUELUOHUL\ OH� \ DNÕQGDQ� LOLúNLOLGLU�� $QFDN�� EDQNDFÕOÕN� VLVWHP OHULQGH�

VRUXQODUÕQ� ND\ QD÷Õ� YH\ D� WHN� VRUXP OXVX� RODUDN� P DNURHNRQRP LN� úDUWODUÕ�

J| VWHUP HN� SHN� GR÷UX� ELU� \ DNODúÕP � ROP D\ DFDNWÕU�� øONH� RODUDN�� EDQND�

\ | QHWLP OHULQLQ� YH� EDQND� J| ] HWLP � YH� GHQHWLP � RWRULWHOHULQLQ� EDQNDODUÕQ�

P DNURHNRQRP LN� úDUWODUGDNL� GH÷LúLP OHUH� YH� úRNODUD� EHOOL� ELU� VÕQÕU� GDKLOLQGH�

GD\ DQÕNOÕ� ROGX÷XQGDQ� HP LQ� ROP DODUÕ� YH� EX� \ | QGH� DQDOL] OHULQL� \ DSP DODUÕ�

JHUHNP HNWHGLU�� %XQXQOD� ELUOLNWH�� úRNODU� YH� P DNURHNRQRP LN� úDUWODUGDNL�

GH÷LúLP OHU�EX�VÕQÕUÕ�DúDELOP HNWH�YH�oRN�DQL�YH�EHNOHQP HGLN�úHNLOOHUGH�RUWD\ D�

oÕNDELOP HNWHGLU��

�

� �� �� �� �' Õú�7LFDUHW�+DGOHULQLQ�' H÷LúNHQOL÷L��

' ÕúVDO� ELU� P DNURHNRQRP LN� GH÷LúNHQOLN� ND\ QD÷Õ� WLFDUHW� KDGOHULQGHNL�

E• \ • N� GDOJDODQP DODUGÕU�� &DSULR�. OLQJHELHO� �� � � � � � oDOÕúP DODUÕQGD� \ HU� DODQ�

EDQNDFÕOÕN�NUL] OHULQLQ�\ DúDQGÕ÷Õ�JHOLúP Lú�• ONHOHUGHQ�� 75'inin kriz � ncesi en az 

� � � � RUDQÕQGD� ROP DN� • ] HUH� WLFDUHW� KDGOHULQGH� ELU� D] DOÕúOD� NDUúÕ� NDUúÕ\ D�

NDOGÕNODUÕQÕ� EHOLUWP HNWHGLU�� $ \ QÕ� úHNLOGH� . DP LQVN\ �Reinhart (1995) k� � � k 

VDQD\ LOHúP Lú� • ONHOHU� LOH� JHOLúHQ� SL\ DVDODUGDNL� EDQNDFÕOÕN� NUL] OHULQLQ� JHULVLQGH�

\ DWDQ� WHP HO� IDNW| UOHUGHQ� ELULVL� RODUDN� WLFDUHW� KDGOHULQLQ� ER] XOP DVÕQÕ�

EHOLUOHP LúOHUGLU���

�
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� �� �� �� �8 OXVODUDUDVÕ�) DL] �2 UDQODUÕQGDNL�' H÷LúNHQOLN�YH�%XQXQ�g ] HO�

6HUP D\ H�$NÕP ODUÕ�h ] HULQGH�1 HGHQ�2 OGX÷X�( WNL��

%LU� GL÷HU� | QHP OL� GÕúVDO� IDNW| U� LVH�� XOXVODUDUDVÕ� IDL] � RUDQODUÕQÕQ�

GH÷LúNHQOL÷L�YH�VHUP D\ H�KDUHNHWOHUL�• ] HULQGHNL�HWNLVLGLU��%X�GH÷LúLP OHU�VDGHFH�

ERUoODQP D� P DOL\ HWOHULQL� GH÷LúWLUP HP HNWH�� D\ QÕ� ] DP DQGD� JHOLúP HNWH� RODQ�

SL\ DVDODUD� \ DWÕUÕP � \ DSÕOP DVÕQÕQ� oHNLFLOL÷LQL� GH� D] DOWP DNWDGÕU�� 6HUP D\ H�

KDUHNHWOHULQLQ� \ • NVHN� GH÷LúNHQOL÷H� VDKLS� ROP DVÕ� • ONH� EDQNDFÕOÕN� VHNW| UOHULQL�

| QHP OL�GHUHFHGH�HWNLOHP HNWHGLU�� ' Õú�VHUP D\ H�JLULúLQLQ�KÕ] OÕ�YH�\ • NVHN�ROGX÷X�

• ONHOHUGH�� EDQNDODU� NUHGL� SRUWI| \ OHULQL� DUWWÕUP D� \ ROXQD� JLWP HNWH� YH� EXQX�

yaparken dikkatli ve se� ici davranmayabilmekte ve sonu� ta krHGL�

SRUWI| \ OHULQGH�SRWDQVL\ HO�SUREOHP OHULQ�WRKXP ODUÕ�DWÕODELOP HNWHGLU��6 | ] �NRQXVX�

VHUP D\ H� JLULúOHUL� WHUVLQH� G| QG• ÷• � YH\ D� | QHP OL� | Oo• GH� D] DOGÕ÷Õ� GXUXP ODUGD��

EDQNDODU� FLGGL� VRUXQODUOD� NDUúÕODúDELOP HNWHGLUOHU�� 8 OXVODUDUDVÕ� \ DWÕUÕP FÕODUÕQ�

• ONH� SL\ DVDODUÕQD� RODQ� GX\ DUOÕOÕ÷Õ� YH� J• YHQ� ND\ EÕQÕQ� ELU� J| VWHUJHVL� RODUDN�

DOJÕODQDELOHFHN� EX� JHOLúLP �� EDQNDFÕOÕN� VLVWHP OHULQH� RODQ� J• YHQLQ� D] DOP DVÕQD�

YH�VRQXo�RODUDN�LVH�FLGGL�VRUXQODU�\ DúDQP DVÕQD�QHGHQ�RODELOP HNWHGLU��

�

� �� �� �� �5 HHO�' | YL] �. XUODUÕ�

' ÕúVDO�P DNUR�HNRQRP LN�GH÷LúNHQOL÷LQ�• o• QF• �| QHP OL�XQVXUX�UHHO�G| YL] �

NXUODUÕGÕU�� ' | YL] � NXUX� NUL] OHUL� • ] HULQGH� \ DSÕODQ� oDOÕúP DODU�� EHOLUVL] OL÷LQ� | QHP OL�

ELU� QLWHOLN� ROGX÷X� J• Q• P • ] � SL\ DVDODUÕQGD�� NHQGL� NHQGLQL� EHVOH\ HQ� NUL] OHULQ�

�VHOI�IXOILOOLQJ� FULVHV�� SL\ DVD� KDVVDVL\ HWLQGH� ROXúDFDN� oRN� k� � � k 

GH÷LúP HOHUGHQ� ND\ QDNODQDELOHFHN� ROP DVÕQÕQ� EX� W• U� NUL] OHULQ� | QFHGHQ� WDKP LQ�

HGLOHELOP HVLQL� J• oOHúWLUGL÷LQL� J| VWHUP HNWHGLU�� %DQNDODUÕQ�� GL÷HU� EDQND� GÕúÕ�

ILQDQVDO� NXUXOXúODUÕQ� YH� UHHO� VHNW| UGH� \ HU� DODQ� LúOHWP HOHULQ� WDúÕGÕNODUÕ� G| YL] �

SR] LV\ RQODUÕ� ULVNOHUL� EDQNDFÕOÕN� NUL] OHULQH� \ RO� DoDELOP HNWHGLU�� ' | YL] � NXUX�

DUWÕúÕQÕQ� VÕQÕUOÕ� ROGX÷X� G| QHP OHUGH� G| YL] � SR] LV\ RQODUÕ� DoÕOP DNWD�� \ XNDUÕGD�

GH÷LQLOHQ� VDDGHW�G| QHP LQLQ� VRQODUÕQD� \ DNODúÕOGÕ÷ÕQGD� G| YL] �ERUoODQP DODUÕQÕQ�

YDGHOHUL�L\ LFH�NÕVDOP DNWD�YH�NXU�ULVNL�QHUHGH\ VH�WDP DP HQ�LKP DO�HGLOP HNWHGLU���

' L÷HU� \ DQGDQ�� • ONH� SL\ DVDODUÕQGDNL� \ DWÕUÕP ODUÕQ� P DUMLQDO� JHWLULOHUL�

XOXVODUDUDVÕ� VHUP D\ HQLQ� P DUMLQDO� P DOL\ HWLQH� HúLW� KDOH� JHOP H\ H� EDúODGÕ÷ÕQGD�
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G| YL] � NXUXQXQ� GD� DúÕUÕ� GH÷HUOHQP Lú� ROGX÷XQX� �RYHUVKRRWLQJ�� YH� VLVWHP GH�

P HYFXW� ULVNOHULQ� V| ] � NRQXVX� QHGHQOHUOH� DUWWÕ÷ÕQÕ� EHOLUOHP HOHUL� QHGHQL\ OH�

XOXVODUDUDVÕ� IRQ� \ DWÕUÕP FÕODUÕ� SR] LV\ RQODUÕQÕ� GH÷LúWLUP HNWHGLUOHU�� $úÕUÕ�

GH÷HUOHQHQ�UHHO�G| YL] �NXUX�QHGHQL\ OH�ER] XODQ�| GHP HOHU�GHQJHVL��XOXVODUDUDVÕ�

SL\ DVDODUGD� IDL] � RUDQODUÕQÕQ� \ • NVHOP HVL� JLEL� oHúLWOL� WHWLNOH\ LFL� QHGHQOHUOH�

XOXVODUDUDVÕ� VHUP D\ H� DNÕP ODUÕ� ELU� DQGD�WHUVLQH� G| QP HNWH�� EX� GXUXP � • ONHP L] �

| UQH÷LQGH� GH� \ DúDQGÕ÷Õ� JLEL� ] DWHQ� DUWP DVÕ� JHUHNHQ� G| YL] � NXUXQGD� DQL� YH�

E• \ • N�VÕoUDP DODUD�QHGHQ�ROP DNWDGÕU��

%• \ • N� | Oo• GH� \ • NVHN� GH÷LúNHQOL÷H� VDKLS� HQIODV\ RQ� RUDQODUÕ� QHGHQL\ OH�

UHHO� G| YL] � NXUODUÕ� GH÷LúNHQOL÷LQLQ� EDQNDFÕOÕN� VLVWHP L� • ] HULQGH� GR÷UXGDQ�

�EDQND� YDUOÕNODUÕ� LOH� \ • N• P O• O• NOHUL� DUDVÕQGD� G| YL] � FLQVL� YH\ D� YDGH�

X\ XP VX] OX÷XQXQ�EXOXQP DVÕ�QHGHQL\ OH��YH�GROD\ OÕ� �G| YL] �NXUX�GH÷LúNHQOL÷LQLQ�

EDQNDGDQ� NUHGL� NXOODQDQODU� DoÕVÕQGDQ� \ DUDWWÕ÷Õ� ND\ ÕSODU� úHNOLQGH�� HWNLOHUL�

EXOXQP DNWDGÕU�� * DYLQ�+ DXVP DQQ� �� � � � �� � � � � �� VRQ� � � � \ ÕOOÕN� G| QHP GH� E• \ • N�

| Oo• GH� GH÷LúNHQ� HQIODV\ RQ� RUDQODUÕ� QHGHQL\ OH�� JHOLúP HNWH� RODQ� � � � / DWLQ�

$P HULND� • ONHVLQLQ� UHHO� G| YL] � NXUODUÕ� GH÷LúNHQOL÷LQLQ� VDQD\ LOHúP Lú�

• ONHOHULQNLQLQ� \ DNODúÕN� LNL� NDWÕ� ROGX÷XQX� EHOLUWP HNWHGLU�� . DP LQVN\ �5 HLQKDUW�

�� � � � � � DQL� UHHO� G| YL] � NXUX� GH÷HUOHQP HVLQL� EDQNDFÕOÕN� NUL] OHULQLQ� L] OHGL÷LQL�

J| ] OHP OHP LúWLU�� %XQXQ� QHGHQOHUL� LVH�� X\ JXODQDQ� HQIODV\ RQOD� P • FDGHOH�

SURJUDP ODUÕ� QHWLFHVLQGH� \ DEDQFÕ�SDUD�ERUoODQP DODUÕQ�WHúYLN� HGLOP HVL� VRQXFX�

RUWD\ D� oÕNDQ� \ • NVHN� P LNWDUODUGDNL� G| YL] � NXUX� ULVNL� LOH� EXQXQ� UHHO� VHNW| U• Q�

�| ] HOOLNOH� GÕú� WLFDUHWOH� X÷UDúDQ� NHVLP LQ�� NDUOÕOÕ÷Õ� • ] HULQGHNL� ROXP VX] � HWNLOHUL�

RODUDN�EHOLUWLOP HNWHGLU��

�

� �� �� �� �%• \ • P H�YH�( QIODV\ RQ�2 UDQODUÕ�' H÷LúNHQOL÷L�

%X� RUDQODUGDNL� GH÷LúNHQOLN� EDQNDFÕOÕN� YH� | GHP HOHU� GHQJHVL� NUL] OHULQLQ�

HUNHQ�X\ DUÕ�J| VWHUJHOHUL�RODUDN�GH÷HUOHQGLULOP HNWHGLU��( QIODV\ RQ�RUDQODUÕQGDNL�

GDOJDODQP DODUÕ� JHQHOGH� IDL] � RUDQODUÕQGDNL� GDOJDODQP DODU� WDNLS� HWP HNWHGLU��

) DL] �RUDQODUÕQGDNL�DQL�\ • NVHOLúOHU�WDKYLO�YH�KLVVH�VHQHWOHUL�JLEL�ILQDQVDO�DNWLIOHU�

• ] HULQGH� | QHP OL� ] DUDUODUÕQ� ROXúP DVÕQD� QHGHQ� RODELOP HNWHGLU�� %HQ] HU� úHNLOGH�

ILQDQVDO� DNWLIOHULQ� WHP LQDW� DOÕQGÕ÷Õ� NUHGL� NXOODQGÕUÕP ODUÕ� DoÕVÕQGDQ� GDKD� FLGGL�
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ULVNOHU�YH�ND\ ÕSODU�V| ] �NRQXVX�RODELOP HNWHGLU�� ( QIODV\ RQ�RUDQODUÕQÕQ�DUWWÕ÷Õ�YH�

HQIODV\ RQ� EHNOHQWLOHULQLQ� VÕNÕ� SDUD� SROLWLNDVÕ� X\ JXODP DODUÕQÕ� JHUHNWLUGL÷L� ELU�

RUWDP GD�� NUL] OHULQ� JHUoHNOHúP H� RODVÕNODUÕ� DUWP DNWDGÕU�� %X� NRQX\ D� HQ� \ DNÕQ�

| UQHNOHU� � � � � ¶OL� \ ÕOODUGD� $P HULNDGD¶NL� ILQDQVDO� VLVWHP � NUL] L� YH� � � � � ¶OÕ� \ ÕOODUGD�

øVNDQGLQDY�• ONHOHULQGH�\ DúDQDQ�NUL] OHU�YHULOHELOLU��

�
7DEOR�� �� �� � � � � � � � �

à

�' | QHP LQGH�%D] Õ�%DQNDFÕOÕN�6HNW| U• �%• \ • NO• NOHUL�øOH�
0 DNURHNRQRP LN�* | VWHUJHOHULQ�' H÷LúNHQOL÷L�

� �
�

* 60 + �

�
�

( QIODV\ RQ�

�
%DQND�

P HYGXDWODUÕ
á

�

g ] HO�VHNW| U�EDQND�
NUHGL�

NXOODQGÕUÕP ODUÕ�
á

8 6$� � �� � � �� � � �� � � �� �
- DSRQ\ D� � �� � � �� � � �� � � �� �
$OP DQ\ D� � �� � � �� � � �� � � �� �
$UMDQWLQ� � �� � � � � �� � � � �� � � � �� �
%UH] LO\ D� � �� � � � � �� � � � �� � � � �� �
ùLOL� � �� � � �� � � � �� � � � �� �
. RORP EL\ D� � �� � � �� � � �� � � �� �
0 HNVLND� � �� � � � �� � � � �� � � � �� �
9HQH] XHOD� � �� � � � �� � � � �� � � � �� �
( QGRQH] \ D� � �� � � �� � � �� � � � �� �
0 DOH] \ D� � �� � � �� � � �� � � �� �
7D\ ODQG� � �� � � �� � � �� � � �� �
+RQJ�. RQJ� � �� � � �� � � �� � � �� �
. RUH� � �� � � �� � � �� � � �� �
6LQJDSXU� � �� � � �� � � �� � � �� �
7D\ YDQ� � �� � � �� � � �� � � �� �
+LQGLVWDQ� � �� � � �� � � �� � � �� �

â

�' H÷LúNHQOLN�\ ÕOOÕN�\ • ] GH�GH÷LúLP OHULQ�VWDQGDUG�VDSP DVÕ�RODUDN�| Oo• OP • úW• U��
ã

1 RP LQDO�* 60 + ¶QÕQ�\ • ] GHVL�RODUDN�| Oo• OP • úW• U��
���. D\ QDN��* ROGVWHLQ�7XUQHU��� � � � ��

( QIODV\ RQ� YH� E• \ • P H� RUDQODUÕQGD� JHQLú� oDSOÕ� GDOJDODQP DODUÕQ�

\ DúDQGÕ÷Õ� G| QHP OHUGH� NUHGL� ULVNLQLQ� GH÷HUOHQGLULOP HVL� ROGXNoD� J• o� KDOH�

JHOP HNWHGLU�� &DSULR�. OLQJHELHO� �� � � � � �� � � � � �1994 d� neminde sistemik 

EDQNDFÕOÕN� NUL] L� \ DúDP Õú� • ONHOHUGH� E• \ • P H� YH� HQIODV\ RQ� RUDQODUÕQGDNL�

GH÷LúNHQOL÷LQ� V| ] �NRQXVX� G| QHP GH� DUWÕú� H÷LOLP LQGH� ROGX÷XQX�� KLo�EDQNDFÕOÕN�

J• oO• ÷• � \ DúDP D\ DQ� YH\ D� GDKD� D] � FLGGL� EDQNDFÕOÕN� VRUXQODUÕ� \ DúD\ DQ�

• ONHOHUGH� LVH� ELU� H÷LOLP LQ� DoÕNoD� ROP DGÕ÷ÕQÕ� WHVSLW� HWP LúOHUGLU�� 7DEOR� � �� �

JHOLúP HNWH� RODQ� • ONHOHUGH� YH� JHOLúHQ� SL\ DVDODUGD� E• \ • P H� YH� HQIODV\ RQ�

RUDQODUÕ� GH÷LúNHQOL÷LQLQ� GDKD� \ • NVHN� ROGX÷XQX�� P DNURHNRQRP LN� RUWDP Õ� HQ�
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\ • NVHN�GH÷LúNHQOL÷H�VDKLS�• ONHOHUGH�EDQND�P HYGXDWODUÕ�YH�NUHGLOHULQLQ�GH�HQ�

\ • NVHN�GH÷LúNHQOL÷LQ�EXOXQGX÷XQX�J| VWHUP HNWHGLU��

�

� �� �� � . UHGL� + DFP LQLQ� +Õ] OÕ� * HOLúLP L�� $NWLI� ) L\ DWODUÕQGDNL�

%HNOHQP H\ HQ� ' H÷LúLP OHU� YH� 6HUP D\ H� + DUHNHWOHULQGHNL� $QL�

' DOJDODQP DODU�

. UHGL� KDFP LQLQ� JHQLúOHP HVL\ OH� ILQDQVDO� YH� UHHO� YDUOÕNODUÕQ� IL\ DWODUÕQGD�

\ DúDQDQ�DúÕUÕ�GH÷HUOHQP H��KHOH�ELU�GH�HQIODV\ RQXQ�NRQWURO�DOWÕQD�DOÕQP DVÕ\ OD�

W• NHWLFL� IL\ DWODUÕ� D\ QÕ� | Oo• GH� \ • NVHOP HP Lú� LVH�� EDQNDFÕOÕN� VLVWHP LQLQ� LoLQGH�

EXOXQGX÷X� VRUXQODUÕ� ILQDQVDO� VLVWHP LQ� ] DDIODUÕ� IDUNHGLOLQFH\ H� NDGDU�

JL] OH\ HELOP HNWHGLU�� %X� \ DQÕOJÕ�� DVOÕQGD� FLGGL� VÕNÕQWÕODU� \ DúD\ DQ� P DOL� VHNW| U�

GÕúÕQGDNL� NXUXP VDO� P • úWHULOHULQH� NUHGL� YHUHQ� EDQNDODU� DoÕVÕQGDQ� GD� V| ] �

NRQXVX� RODELOP HNWHGLU�� %DQNDODUÕQ� EX� \ DQÕOJÕODUÕ� ú• SKHVL] � DVLP HWULN� ELOJL� YH�

DKODNL�ULVN�NRQXODUÕ\ OD�GD�\ DNÕQGDQ�LOJLOLGLU��

* HQLúOHP H� G| QHP L� DUGÕQGDQ�� HQIODV\ RQX� NRQWURO� DOWÕQD� DOP DN��

V• UG• U• OHP H] � KDOH� JHOHQ� GÕú� WLFDUHW� YH� NDP X� NHVLP L� DoÕNODUÕQÕ� D] DOWP DN� LoLQ�

ELU� V• UH� VRQUD� NDoÕQÕOP D] � RODUDN� VÕNÕ� SDUD� YH� P DOL\ H� SROLWLNDODUÕQÕQ�

X\ JXODP DODUÕQD� JHoLOP HNWHGLU�� ( NRQRP L� JHQHOLQGHNL� EX� JHQHO� GDUDOP D�

G| QHP LQGH�LVH�GDKD� | QFHNL�JHOLúLP OHU�ELU�DQGD�WHUVLQH�oHYULOP HNWH�YH�E• \ • N�

VRUXQODU� \ DúDQP DNWDGÕU�� ( NRQRP LQLQ� E• \ • P H� KÕ] ÕQÕQ� YH� LKUDFDWÕQ�

\ DYDúODP DVÕ�� UHHO� VHNW| U� • UHWLP LQLQ� D] DOP DVÕ�� EDQND� NUHGLOHULQH� NDUúÕOÕN�

WHP LQDW� RODUDN� NDEXO� HGLOHQ� NÕ\ P HWOHULQ� GH÷HUOHULQGH� | QHP OL� G• ú• úOHU� JLEL�

JHOLúP HOHU� EDQNDFÕOÕN� VHNW| U• Q• Q� P DOL� \ DSÕVÕQÕ� ] D\ ÕIODWP DNWDGÕU�� %| \ OHFH� ELU�

WDUDIWDQ� SUREOHP OL� NUHGLOHULQ� DUWP DVÕ�� GL÷HU� WDUDIWDQ� GD� D] DODQ� YDUOÕN�

IL\ DWODUÕQGDQ�GROD\ Õ�WHP LQDWODUÕQÕQ��LúWLUDNOHULQLQ�YH�\ DWÕUÕP �SRUWI| \ OHULQLQ�GH÷HU�

ND\ EÕQD�X÷UDP DVÕ�EDQNDODUÕQ�DNWLI�NDOLWHVLQL�FLGGL�| Oo• GH�ER] P DNWDGÕU��

( NRQRP LOHULQ� E• \ • P H� VDIKDODUÕQGD� RUWD\ D� oÕNDQ� NUHGL� KDFP LQLQ� DúÕUÕ�

E• \ • P HVL� JLEL� oHúLWOL� VD÷OÕNVÕ] � EDQNDFÕOÕN� LúOHP OHULQLQ� EDQNDFÕOÕN� NUL] OHULQLQ�

\ DúDQP DVÕQGD� HWNLOL� ROGX÷X�� V| ] � NRQXVX�JHoLFL� YH� LVWLNUDUVÕ] � E• \ • P HOHULQ� ELU�

\ HUGH�VRQD�HUHFH÷L�YH�NUL] OHUL�DWHúOH\ HFH÷L�J| U• ú• �ROGXNoD�\ D\ JÕQ�RODUDN�GLOH�
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JHWLULOP HNWHGLU��+ RQRKDQ��� � � � � �YH�. DP LQVN\ �5 HLQKDUW��� � � � � �\ DNÕQ�JHoP LúWH�

\ DúDQDQ� NUL] � GHQH\ LP OHULQL� LQFHOHP HOHULQGH� � � WHP HO� QRNWD\ D� LúDUHW�

HWP HNWHGLUOHU���

�L�� EDQND� NUHGLOHULQGHNL� DúÕUÕ� YH� VD÷OÕNVÕ] � E• \ • P H\ L� YH� KLVVH� VHQHGL�

IL\ DWODUÕQGDNL�D] DOÕúODUÕ�EDQNDFÕOÕN�NUL] OHULQLQ�L] OHGL÷L��

�LL�� HQ� E• \ • N� P LNWDUODUGD� GÕú� VHUP D\ H� JLULúL� RODQ� JHOLúP HNWH� RODQ�

� lkeOHULQ� D\ QÕ� ] DP DQGD� WLFDUL� EDQNDFÕOÕN� VHNW| U• Q• Q� GH� KÕ] OÕ� JHQLúOHGL÷L�

• ONHOHU�ROGX÷X�YH��

�LLL�� � � � � ¶OÕ� \ ÕOODUGD�JHOLúP HNWH�RODQ�• ONHOHUH�RODQ� \ • NVHN�P LNWDUODUGDNL�

VHUP D\ H�KDUHNHWOHULQLQ�V| ] �NRQXVX�• ONHOHUGHNL�SROLWLND�GH÷LúLP OHUL�NRQXVXQGD�

GX\ XODQ�DúÕUÕ�L\ LP VHUOLNWHQ�ND\ QDNODGÕ÷Õ��

�
� �� �� � g QHP OL� g Oo• GH� 9DGH� YH� ' | YL] � &LQVL� 8 \ XP VX] OX÷X� 2 ODQ�

%DQND�<• N• P O• NOHULQLQ�$UWÕúÕ��

( NRQRP LOHULQ� E• \ • P H� HYUHOHULQGH� ILQDQVDO� GHULQOL÷LQ� DUWWÕ÷ÕQÕQ� ELU�

J| VWHUJHVL� �ILQDQFLDO� GHHSHQLQJ�� JHQLú� WDQÕP OÕ� SDUDVDO� E• \ • NO• NOHULQ�

GSMH'ya� RUDQÕGÕU�� %DQND� \ • N• P O• O• NOHULQLQ� XOXVODUDUDVÕ� UH] HUYOHUH� YH�

HNRQRP LQLQ� E• \ • NO• ÷• QH� NÕ\ DVOD� oRN� KÕ] OÕ� DUWÕú� J| VWHUP HVL�� OLNLGLWH�� YDGH� YH�

G| YL] �FLQVOHUL�LWLEDUL\ OH�EDQND�YDUOÕNODUÕQÕQ�\ • N• P O• O• NOHULQGHQ�ROGXNoD� | QHP OL�

IDUNOÕOÕN� J| VWHUP HOHUL� DUWDQ� EDQNDFÕOÕN� VLVWHP L� NÕUÕOJDQOÕ÷ÕQÕQ� J| VWHUJHOHUL�

RODUDN�GH÷HUOHQGLULOP HNWHGLU���

+RQRKDQ� �� � � � � �� � � � � � � � � G| QHP L� LWLEDUL\ OH� JHOLúP HNWH� RODQ� � � � • ONH\ L�

NDSVD\ DQ� LQFHOHP HVLQGH�� �0 � �* 60 + �� RUDQÕQÕQ� EDQND� VHUP D\ HOHULQGH�

HúGH÷HUOL� ELU� DUWÕú� ROP DNVÕ] ÕQ� � � � ¶GHQ� � � � ¶H� \ • NVHOGL÷LQL� WHVSLW� HWP LúWLU�� %X�

GXUXP � LNL� | QHP OL� JHOLúP H\ L� EHUDEHULQGH� JHWLUHELOP HNWHGLU�� %DQNDODUÕQ� YH�

HNRQRP LGHNL� \ DWÕUÕP FÕODU� GDKLO� GL÷HU� ELULP OHULQ� G| YL] � FLQVLQGHQ� ERUoODQP D\ D�

\ | QHOP HOHUL� YH� G| YL] � FLQVL� EDQND� P HYGXDWODUÕQÕQ� DUWÕú� J| VWHUP HVL� H÷LOLP OHUL��

%X�JHOLúLP OHU�VRQXFX��EDQNDFÕOÕN�VHNW| U• �G| YL] �OLNLGLWHVL�YH�XOXVODUDUDVÕ�G| YL] �

rezervleri � nemli � l� � de azalma g� sterebilmektedir. �
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0 HNVLND�NUL] LQLQ�EDúODQJÕo�QHGHQL�RODUDN�J| VWHULOHQ�EX�GXUXP GD��� � � � �

� � � � �G| QHP LQGH�0 � �* 60 + �RUDQÕQÕQ�oRN�KÕ] OÕ�DUWWÕ÷Õ��GHYDO• DV\ on � ncesinde 

GRODU� FLQVLQGHQ� 0 � � E• \ • NO• ÷• Q• Q� • ONHQLQ� XOXVODUDUDVÕ� UH] HUYOHULQLQ� � � NDWÕQD�

XODúWÕ÷Õ� �GRODULVDWLRQ� RI� GHSRVLWV��� \ DWÕUÕP FÕODUÕQ� IRQODUÕQÕ� VDGHFH� GRODU�

• ] HULQGHQ� WXWP D\ Õ� WHUFLK� HWP HNOH� NDOP D\ ÕS�� • ONH� GÕúÕQGD� WXWP D\ Õ� GD� WHUFLK�

HWWLNOHUL� EHOLUOHQP LúWLU�� %| \ OH� ELU� RUWDP GD� EDQND� ELODQoRODUÕQGD� G| YL] � FLQVL� YH�

YDGH� DoÕVÕQGDQ� X\ XP VX] OXNODUÕQ� EXOXQP DVÕ�� | QHP OL� ULVNOHUL� EHUDEHULQGH�

JHWLUP HNWHGLU�� ' • ú• N� G| YL] � OLNLGLWHVL�� NÕVD� YDGHOL� G| YL] � \ • N• P O• O• NOHUL�X] XQ�

YDGHOL� DNWLI� ILQDQVP DQÕ� \ DSÕVÕ� RODVÕ� ELU� GHYDO• DV\ RQ� VRQUDVÕ� FLGGL� ] DUDUODUD�

QHGHQ� RODELOP HNWH�� GÕú� G| YL] � \ • N• P O• O• NOHULQLQ� | GHQP HVLQGH� \ DúDQDFDN�

VRUXQODU� LVH� EDQNDODUÕQ� LIODVÕQD� \ RO� DoDELOP HNWHGLU�� ' DKD� | QFHNL� E| O• P OHUGH�

GH÷LQLOGL÷L� JLEL�� EX� \ DSÕ� VDGHFH� EDQNDODU� DoÕVÕQGDQ� GH÷LO�� EDQNDGDQ� NUHGL�

NXOODQDQ� P • úWHULOHU� DoÕVÕQGDQ� GD� | QHP OL� VÕNÕQWÕODU� \ DúDQP DVÕQD� QHGHQ�

ROP DNWDGÕU���

�

� �� �� �' • ] HQOHP HVL�<HWHUVL] �2 ODQ�) LQDQVDO�6HUEHVWOHúP H�6• UHFL�

) DL] �RUDQODUÕQÕQ�VHUEHVW�EÕUDNÕOP DVÕ�VRQXFX�RUWD\ D�oÕNDELOHFHN�\ • NVHN�

IDL] � RUDQODUÕ� YH� GH÷LúNHQOL÷L�� NUHGL� OLP LWOHULQLQ� NDOGÕUÕOP DVÕ� VRQUDVÕ� KÕ] OÕ� NUHGL�

E• \ • P HVL� YH� NUHGL� NRQVDQWUDV\ RQXQ� ROXúP DVÕ�� NDQXQX� NDUúÕOÕN� RUDQODUÕQÕQ�

G• ú• U• OP HVL� VRQXFX� NUHGL� NXOODQGÕUÕP ODUÕQÕQ� KÕ] OÕ� DUWÕúÕ�� RIIVKRUH� IDDOL\ HWOHUH�

L] LQ� YHULOP HVL� YH� EX� NRQXGD� FLGGL� ELU� L] OHP H� YH� GHQHWLP � \ DSÕOP DP DVÕ� YH\ D�

X\ JXQ�G• ] HQOHP H�YH�NXUDOODUÕQ�LúOHP H\ LúL�JLEL�SHN�oRN�G• ] HQOHP H�EDQNDFÕOÕN�

NUL] OHULQH�RUWDP �\ DUDWDQ�IDNW| UOHU�RODUDN�GH÷HUOHQGLULOP HNWHGLU��

�

� �� �� � %DQNDFÕOÕN� 6LVWHP OHULQGH� . DP X� $÷ÕUOÕ÷ÕQÕQ� <• NVHN� 2 OP DVÕ�

YH�* | ] HWLP �YH�' HQHWLP �) RQNVL\ RQXQXQ�<HWHUVL] OL÷L�

* ROGVWHLQ�7XUQHU� �� � � � � � EX� LNL� IDNW| U• Q� GH� EDQNDFÕOÕN� NUL] OHULQLQ�

\ DúDQP DVÕQGD� | QHP OL� URO� R\ QDGÕNODUÕQÕ� EHOLUWP HNWHGLU�� %DQNDFÕOÕN� VHNW| U• QGH�

NDP X� NRQVDQWUDV\ RQXQXQ� \ • NVHN� ROP DVÕ�� GROD\ OÕ� NUHGL� NXOODQGÕUÕP ODUÕ�

NRQXVXQGD� FLGGL� G• ] HQOHP H� YH� X\ JXODP DODUÕQ� EXOXQP DP DVÕ� YH\ D� EX�
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G• ] HQOHP HOHULQ� HWNLQ� úHNLOGH� X\ JXODQP DP DVÕ� \ | QHWLP OHULQ� VL\ DVL� DP DoODUÕQD�

\ | QHOLN�NDP X�EDQNDODUÕQÕ�NXOODELOP HOHULQH�YH�EDQND�VDKLSOHULQLQ�YH�• VW�G• ] H\ �

\ | QHWLFLOHULQLQ� EDQND� ND\ QDNODUÕQÕ� NHQGL� NLúLVHO� oÕNDUODUÕ� GR÷UXOWXVXQGD�

NXOODQDELOP HOHULne neden olabilmektedir (� lkemizde bu fakt� rlerin banka 

NUL] OHUL�YH�LIODVODUÕ�• ] HULQGH�QH�GHUHFH�HWNLOL�ROGX÷X�DoÕNWÕU����

/ LQGJUHQ�* DUFLD� � � � � � � � GROD\ OÕ� NUHGL� NXOODQGÕUÕP ODUÕQÕ� $UMDQWLQ��

%DQJODGHú�� %UH] LO\ D�� ùLOL�� ( QGRQH] \ D�� 0 DOH] \ D�� øVSDQ\ D� YH� 7D\ ODQG� JLEL�

• ONHOHUGH� EDQNDFÕOÕN� VHNW| U• QGH� FLGGL� VRUXQODU� \ DúDQP DVÕQD� QHGHQ� RODQ�

WHP HO� EDQND� \ | QHWLP � VRUXQX� RODUDN� GH÷HUOHQGLUP HNWHGLU�� ' • ] HQOHP H� YH�

GHQHWOHP H� RWRULWHOHUL� DoÕVÕQGDQ� NUL] H� P • VDLW� RUWDP � KD] ÕUODP D� RODVÕOÕ÷Õ�

EXOXQDQ�KXVXVODU�LVH�DúD÷ÕGDNL�úHNLOGH�EHOLUWmek m� mk� nd� r:�

L�� %DQNDODUFD� Lo� NRQWUROOHULQ� JHUHNOLOL÷LQLQ� YH� | QHP LQLQ� \ HWHULQFH�

DQODúÕODP DP Õú�ROP DVÕ��

LL�� . XUXP VDO� ULVN� N• OW• U• Q• Q� \ HUOHúP HVLQLQ� YH� ULVN� \ | QHWLP LQLQ�

EDQNDFÕOÕN� IDDOL\ HWOHULQLQ� D\ UÕOP D] � ELU� SDUoDVÕ� ROGX÷XQXQ� \ HWHULQFH�

DOJÕODQDP DP DVÕ��

LLL�� ' H÷LúHQ� SL\ DVD� GLQDP LNOHULQH� JHUH÷LQFH� \ DQÕW� YHUP HGH� \ HWHUVL] �

NDODQ�NODVLN�GHQHWLP �X\ JXODP DODUÕQGDQ�YD] JHoLOHP HP HVL���

LY�� h ONH� LoL� GHQHWLP � YH� G• ] HQOHP H� RWRULWHOHUL� DUDVÕQGD� \ HWHUOL� ELOJL�

DNÕúÕQÕQ��SD\ ODúÕP ÕQÕQ�YH�NRRUGLQDV\ RQXQ�ROP DP DVÕ��

Y�� 8 OXVODUDUDVÕ� GHQHWLP � YH�G• ] HQOHP H�RWRULWHOHUL�DUDVÕQGD� \ HWHUOL�ELOJL�

DNÕúÕQÕQ�YH�SD\ ODúÕP ÕQÕQ�ROP DP DVÕ��| UQH÷LQ�%&&,�ROD\ Õ���

%X� ED÷ODP GD� G• ] HQOHP H� YH� GHQHWOHP H� RWRULWHOHUL� DoÕVÕQGDQ� WHP HO�

J| UHY�� EDQNDODUÕQ� NUL] H� GD\ DQÕNOÕOÕ÷ÕQÕ� DUWWÕUDFDN� | QOHP OHUL� DOP DODUÕGÕU�� %X�

\ DNODúÕP � JHOHQHNVHO� RODUDN� %DVHO� VHUP D\ H� \ HWHUOLOL÷L� G• ] HQOHP HOHULQGH�

NHQGLQL� J| VWHUP HNWHGLU�� %DVHO� . RP LWHVL� WDUDIÕQGDQ� VRQ� EHú� \ ÕOGD� \ DSÕODQ�

NRUX\ XFX� G• ] HQOHP HOHU� EX� NRQXGD� | QHP OL� ELU� ERúOX÷X� NDSDWP ÕúWÕU��

$OÕQDELOHFHN�| QOHP OHU�DUDVÕQGD�EDQND�LoL�ULVN� | Oo• P �YH�\ | QHWLP LQLQ��JHUHNWL÷L�

úHNLOGH� \ DSÕOP DVÕQÕQ� VD÷ODQP DVÕ�� ILQDQVDO� DOW\ DSÕQÕQ� P • QIHULW� EDQND� NUL] � \ D�

GD� VÕNÕQWÕODUÕQÕQ� VLVWHP H� \ D\ ÕOP DVÕQÕ� | QOH\ HFHN�úHNLOGH�WHVLV�HGLOP HVL�YH�NUL] �

RUWDP ÕQGD�GD�J• YHQLQ�VD÷ODQP DVÕ�YH�V• UG• U• OP HVL�\ HU�DOP DNWDGÕU��
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� �� �� � 0 XKDVHEH�� ) LQDQVDO� %LOJLOHULQ� 5 DSRUODQP DVÕ� YH� <DVDO� $OW�

<DSÕ�. RQXODUÕQGDNL�<HWHUVL] OLNOHU�YH�ùHIIDIIOÕ÷ÕQ�2 OP DP DVÕ�

%DQNDODUÕQ� IDDOL\ HW� J| VWHUGL÷L� G• ] HQOH\ LFL� \ DSÕQÕQ� YH� X\ JXODQDQ�

P XKDVHEH� VWDQGDUWODUÕQÕQ� \ HWHUVL] � ROP DVÕ�� EDQNDFÕOÕN� VHNW| UOHULQL� ] D\ ÕIODWDQ�

ELU�QHGHQ�RODUDN�NDUúÕP Õ] D�oÕNP DNWDGÕU��%X�DQODP GD�G• ] HQOHP HGHQ�VRUXP OX�

EXOXQDQ� RWRULWHOHULQ� J• oO• � YH� HWNLQ� ELU� \ DVDO� oHUoHYH\ L� ROXúWXUP DVÕ� YH�

VHNW| U• Q� JHQHO� NDEXO� J| UP • ú� XOXVODUDUDVÕ� VWDQGDUWODUÕ� NXOODQDUDN�

\ | QHWLOP HVLQL�VD÷ODP DVÕ�JHUHNP HNWHGLU���

S� z konusu bu fakt� rler piyasa disiplinini bozucu ve banka g� zetim 

IRQNVL\ RQXQXQ� HWNLQOL÷LQL� D] DOWÕFÕ� XQVXUODU� RODUDN� GH÷HUOHQGLULOP HNWHGLU��

* | ] HWLP � YH� GHQHWLP � RWRULWHOHUL� LOH� GL÷HU� SL\ DVD� NDWÕOÕP FÕODUÕ� DoÕVÕQGDQ�

EDQNDODUD� DLW� ILQDQVDO� ELOJLOHULQ� úHIIDIOÕ÷Õ�� GR÷UXOX÷X� YH� ] DP DQÕQGD� HOGH�

HGLOHELOLUOL÷L� E• \ • N� | QHP � DU] HWP HNWHGLU�� ' L÷HU� \ DQGDQ�� P XKDVHEH�

X\ JXODP DODUÕQÕQ�EDQNDODUÕQ�NR] P HWLN�P XKDVHEH�GHQLOHQ��J| ] HWLP �YH�GHQHWLP �

RWRULWHVLQL�\ DQÕOWP D\ D�YH�EDQNDQÕQ�JHUHN�LúOHP �YH�NDOHP �ED] ÕQGD�JHUHN�JHQHO�

P DOL� GXUXP XQX� GDKD� L\ L� J| VWHUP HN� DP DFÕ\ OD� \ DSÕODQ� \ DVDO� ROP D\ DQ�

X\ JXODP DODUD�LP NDQ�WDQÕP D\ DFDN�úHNLOGH�\ DSÕOP DVÕ�JHUHNP HNWHGLU��

�

� �� �� �' | YL] �. XUX�6LVWHP OHUL�YH�8 OXVODUDUDVÕ�5 H] HUYOHU�

6RQ� \ ÕOODUGD�� VDELW�YH\ D� \ | QOHQGLULOP Lú� �SHJJHG�H[ FKDQJH�UDWHV��G| YL] �

NXUX� VLVWHP OHUL� KHP HQ� E• W• Q� JHOLúHQ� HNRQRP LOHUGHNL� �HP HUJLQJ� HFRQRP LHV��

ILQDQVDO� NUL] OHUGH� | QHP OL� ELU� URO� R\ QDP ÕúWÕU�� � � � � � \ ÕO�VRQXQGD�0 HNVLND�� � � � � �

\ ÕOÕQGD� 7D\ ODQG�� . RUH� YH� ( QGRQH] \ D�� � � � � � \ ÕOÕQGD� 5 XV\ D� YH� %UH] LO\ D�� � � � � �

\ ÕOÕQGD� $UMDQWLQ� YH� 7• UNL\ H� YH� � � � � � \ ÕOÕQGD� \ LQH� 7• UNL\ H�� ) LVFKHU� �� � � � �¶H�

g� re, 1998�\ ÕOÕQGD�7• UNL\ H��øVUDLO��* • QH\ �$ IULND�YH�0 HNVLND�JLEL�G| YL] �NXUODUÕQÕ�

\ | QOHQGLUP H\ HQ� JHOLúHQ� HNRQRP LOHU� EX� W• U� ILQDQVDO� NUL] OHUGHQ�

NDoÕQDELOP LúOHUGLU���

( QIODV\ RQOD� P • FDGHOHGH� G| YL] � NXUXQXQ� oÕSD� RODUDN� NXOODQÕOP DVÕ�

� � � � ¶OL� YH� � � � � ¶OL� \ ÕOODUGD� ELUoRN� JHOLúHQ� HNRQRP L� WDUDIÕQGDQ� WHUFLK� HGLOP LúWLU��

' | YL] � NXUXQD� GD\ DOÕ� V| ] � NRQXVX� LVWLNUDU� SURJUDP ODUÕ� X\ JXODP DODUÕ� JHQHOGH�
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HQIODV\ RQX� LQGLUP HGH� EDúDUÕOÕ� ROP Xú�� DQFDN� EHOLUOL� ULVNOHUL� GH� EHUDEHULQGH�

JHWLUP LúWLU�� %X� ULVNOHUGHQ� HQ� | QHP OLVL� G| YL] � NXUXQXQ� DúÕUÕ� úHNLOGH�

GH÷HUOHQP HVLGLU�� h ONHP L] GH� GH� � � � � � \ ÕOÕ� ùXEDW� D\ ÕQGD� \ DúDQGÕ÷Õ� JLEL�� G| YL] �

NXUXQXQ� DúÕUÕ� GH÷HUOHQP HVL� VRQXFX� NXUODU� • ] HULQGH� ROXúDQ� SL\ DVD� EDVNÕVÕ��

oR÷X� ] DP DQ� | QHP OL�RUDQODUGD�GHYDO• DV\ RQODU�JHUHNWLUHUHN�GDKD�E• \ • N�G| YL] �

NXUX�HVQHNOL÷LQH�G| Q• ú• �] RUODP ÕúWÕU��

. DP LQVN\ �Reinhart (1995) ve Goldstein (1996) reel d� viz kurunun ani 

YH�V• UDWOL�úHNLOGH�GH÷HUOHQP HVLQL�EDQNDFÕOÕN�NUL] OHULQLQ� | QHP OL�ELU�HUNHQ�X\ DUÕ�

J| VWHUJHVL� RODUDN� J| VWHUP HNWHGLU�� <| QOHQGLULOP Lú� G| YL] � NXUODUÕQÕQ� \ DQÕ� VÕUD��

sabit d� viz kuru sistemleri de�EDQNDFÕOÕN�VLVWHP OHULQLQ�ROXP VX] �GÕúVDO�úRNODUD�

NDUúÕ� NÕUÕOJDQOÕ÷ÕQÕ� DUWWÕUGÕ÷Õ� LoLQ� HOHúWLULOP LúWLU�� * DYLQ�+ DXVP DQQ� �� � � � � � VDELW�

G| YL] � NXUX� VLVWHP LQGH� GÕúVDO� úRNODUÕQ� | GHP HOHU� GHQJHVLQLQ� ER] XOP DVÕQD��

SDUD� DU] ÕQÕQ� D] DOP DVÕQD�� SL\ DVD� IDL] � RUDQODUÕQÕQ� \ • NVHOP HVLQH� \ RO�

DoDELOHFH÷LQL� EHOLUWP HNWHGLU�� $ \ UÕFD�� D] DODQ� NUHGL� DU] Õ� YH� \ • NVHOHQ� NUHGL�

P DOL\ HWOHUL� ELU� \ DQGDQ� EDQNDFÕOÕN� VHNW| U• � DNWLI� NDOLWHVLQL� ER] XFX� VRUXQODUD�

QHGHQ� ROXUNHQ� GL÷HU� \ DQGDQ� UHHO� VHNW| U� ILUP DODUÕQÕQ� ERUo� | GHP H� J• oOHUL� YH�

� retim kapasiteleri • ] HULQGH�| QHP OL�ELU�EDVNÕ�XQVXUX�ROXúWXUDELOP HNWHGLU��

7DEOR� � �� ¶GH� \ HU� DODQ� DP SLULN� oDOÕúP DODUÕQ� GD� J| VWHUGL÷L� JLEL�

JHOLúP HNWH� RODQ� • ONHOHULQ� SRUWI| \ OHULQGHNL� XOXVODUDUDVÕ� UH] HUYOHU� LOH� EX�

• ONHOHULQ�EDQNDFÕOÕN�YH�G| YL] �NUL] OHULQH�RODQ�NÕUÕOJDQOÕNODUÕ�DUDVÕnda ters y� nl�  

ELU� LOLúNL� EXOXQP DNWDGÕU�� %X� DQODP GD�� � ' Õú� ERUo�* 60 + �� RUDQÕ�� FDUL� LúOHP OHU�

DoÕNODUÕ� YH� * 60 +¶\ H� RUDQÕ�� G| YL] � NXUODUÕQGDNL� GHQJHVL] OLNOHU�JLEL� HUNHQ�X\ DUÕ�

J| VWHUJHOHULQLQ�� • ONHOHULQ�G• ú• N�VHYL\ HOHUGH�G| YL] �UH] HUYOHULQH�VDKLS�ROGXNODUÕ�

GXUXP ODUGD�GDKD�DQODP OÕ�YH�J• YHQLOLU�J| VWHUJHOHU�ROGXNODUÕ�G• ú• Q• OP HNWHGLU��

' | YL] � NXUODUÕ� SRWDQVL\ HO� ELU� NUL] � LoLQ� EDúODQJÕo� QRNWDVÕ� RODELOP HNWHGLU��

%X��WLSLN�RODUDN�HQIODV\ RQX�G• ú• UP HN�DP DFÕ\ OD�X\ JXODQDQ�G| YL] �NXUXQD�ED÷OÕ�

GH] HQIODV\ RQ� SURJUDP ODUÕQ� �H[ FKDQJH� UDWH�EDVHG� GLVLQIODWLRQ� SURJUDP V��

G| YL] � NXUXQXQ� DúÕUÕ� GH÷HUOHQP HVLQH� \ RO� DoP DVÕQGDQ� ND\ QDNODQP DNWDGÕU��

h ONHP L] GH� � � � � � \ ÕOÕ� ùXEDW� D\ ÕQGD� \ DúDQDQ� NUL] � LOH� ELU� oRN� JHOLúP HNWH� RODQ�

• ONHGH� \ DúDQDQ� NUL] OHULQ� J| VWHUP Lú� ROGX÷X� JLEL�� UHHO� G| YL] � NXUXQXQ� DúÕUÕ�

GH÷HUOHQP HVLQLQ� DUGÕQGDQ�� FDUL� LúOHP OHU� GHQJHVLQLQ� JLGHUHN� ER] XOP DVÕ� YH�
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\ DEDQFÕ� VHUP D\ HQLQ� • ONH\ H� oHNLOHELOP HVL� LoLQ� X\ JXODQDQ� \ • NVHN� IDL] �

SROLWLNDODUÕQÕQ� UHHO� VHNW| U• � HWNLOHP HVL� YH� VRQXoWD� HNRQRP LN� E• \ • P HQLQ�

\ DYDúODP DVÕ� YH� EDQND� DNWLI� NDOLWHOHULQLQ� ER] XOP DVÕ�� X\ JXODQDQ� HQIODV\ RQX�

G• ú• UP H\ H� \ | QHOLN� G| YL] � NXUX� SROLWLNDODUÕQÕQ� VRQVX] D� GHN� V• UP H\ HFH÷LQL� YH�

NHQGL� NHQGLQL� G• ] HOWLFL� P HNDQL] P DODUÕQÕQ� EXOXQP DGÕ÷ÕQÕ� J| VWHUP LúWLU�� 6 | ] �

NRQXVX�SROLWLNDQÕQ�X\ JXODP DVÕ�HVQDVÕQGD�KHUKDQJL�ELU� ] DP DQGD�� \ • NVHN� IDL] �

RUDQODUÕQÕQ� YH\ D� G| YL] � UH] HUYOHULQLQ� NXOODQÕOP DVÕQD� UD÷P HQ� HQJHOOHQHP H\ HQ�

VSHN• ODWLI� DWDNODU� RUWD\ D� oÕNDELOP HNWHGLU�� %| \ OH� ELU� RUWDP GD� G| YL] � NXUX�

X\ JXODP DVÕQÕQ� GDKD� ID] OD� V• UG• U• OHP H\ HFH÷L� YH� QLKD\ HWLQGH� G| YL] � NXUXQXQ�

GH÷HU� ND\ EHGHFH÷L� YH� EX� XQVXUODU� VRQUDVÕQGD� EDQNDFÕOÕN� VHkt� r�  

ELODQoRODUÕQGD� \ DúDQDQ� VRUXQODUOD� ELUOLNWH� FLGGL� ULVNOHUOH� NDUúÕ� NDUúÕ\ D�

NDOÕQDELOHFH÷L�SHN�oRN�GHQH\ LP GH�J| ] OHQP LúWLU��

%HQ] HU� úHNLOGH� EDQNDFÕOÕN� VHNW| U• � SUREOHP OHUL� G| YL] � NUL] OHULQLQ� ELU�

SDUoDVÕ� RODELOGL÷L� JLEL�� EL] ] DW� G| YL] � NUL] OHULQLQ� DQD� QHGHQL� RODELOP HNWHGLU��

%DQNDODUDUDVÕ� NUHGL� NXOODQGÕUÕP ODUÕQÕQ� P DOL� \ DSÕVÕ� NRQXVXQGD� ú• SKH� GX\ XODQ�

YH\ D� P DOL� VÕNÕQWÕODU� \ DúDGÕ÷Õ� KLVVHGLOHQ� EDQNDODUGDQ� JHUL� oHNLOP HVL� YH\ D�

\ XUWLoL� YH�YH\ D� \ XUWGÕúÕ� P HYGXDW� VDKLSOHULQLQ� IRQODUÕQÕ� EX� W• U� EDQNDODUGDQ�

� ekmeleri, bir yanGDQ� UH] HUY� ND\ ÕSODUÕQD� QHGHQ� ROXUNHQ�� GL÷HU� \ DQGDQ� G| YL] �

NXUODUÕQÕQ� GH÷HU� ND\ EHWP HVLQH� \ RO� DoDELOP HNWHGLU�� %X� GXUXP XQ� WDKVLOL�

JHFLNP Lú� NUHGL� DODFDNODUÕQÕQ� KÕ] OÕ� DUWÕúÕ�� EDQND� ELODQoRODUÕQGD� YDGH�

NRP SR] LV\ RQXQGD� FLGGL� X\ XP VX] OXNODUÕQ� EXOXQP DVÕ� YH� GDKD� GD� | QHP OLVL�

ELODQoRODUÕQ� DNWLI� YH� SDVLIOHUL� DUDVÕQGD� | QHP OL� G| YL] � FLQVLQGHQ�

X\ XP VX] OXNODUÕQ� EXOXQP DVÕ� QHGHQOHUL\ OH� ELU� EDQNDFÕOÕN� YH� G| YL] � NXUX� NUL] LQH�

G| Q• úP HVL�P XKWHP HO�J| ] • NP HNWHGLU��

�

� �� �� �%DQNDFÕOÕN�6WUDWHMLOHUL��

%DQNDODUÕQ� P DOL� \ DSÕODUÕ� LOH� LOJLOL� RUWD\ D� oÕNDQ� VRUXQODUÕ� ED] HQ�

EDQNDODUÕQ� NHQGL� IDDOL\ HW� VWUDWHMLOHULQGHNL� \ DQOÕúOÕNODUGDQ� YH� RSHUDV\ RQHO�

KDWDODUGDQ� ND\ QDNODQP DNWDGÕU�� %DQNDODU� WDUDIÕQGDQ� SRUWI| \ � \ | QHWLP LQLQ� HWNLQ�

YH� VD÷OÕNOÕ� úHNLOGH� \ DSÕODP DVÕ� VRQXFX� ULVNOHULQ� DúÕUÕ� GHUHFHGH� IDUNOÕODúP DVÕ��

DúÕUÕ�úXEHOHúP H�VRQXFX�RSHUDV\ RQHO�JLGHUOHULQ�VD÷OÕNVÕ] �E• \ • P HVL��IRQODQP D�
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YH� SODVP DQ� SROLWLNDODUÕQGD� \ DSÕODQ� KDWDODU� EDQND� VWUDWHMLOHULQGH� RUWD\ D� oÕNDQ�

DNVDNOÕNODUÕQ�EDúÕQGD�JHOP HNWHGLU��2 SHUDV\ RQHO�KDWDODUÕQ�DUDVÕQGD�HQ�\ D\ JÕQ�

RODUDN�

�D��NUHGL�GH÷HUOHQGLUP HOHULQ�\ HWHUVL] OL÷L��SRRU�FUHGLW�DVVHVVP HQW��

�E��NUHGL�NRQVDQWUDV\ RQX�YH�GROD\ OÕ�NUHGL�NXOODQGÕUÕP ODUÕ��

�F��\ HQL� IDDOL\ HW� DODQODUÕ� �| UQH÷LQ�� JHUHN� EDQND� • VW� \ | QHWLP L� JHUHN�

X\ JXODP DGD� SHUVRQHO� DoÕVÕQGDQ� X] P DQOÕ÷ÕQ� EXOXQP DGÕ÷Õ�� W• UHY�

HQVW• P DQODUÕ� JLEL� JHOLúP Lú� YH� NRP SOLNH� finansal enstr� manlar ile 

LOJLOL�LúOHP OHUH�\ | QHOLQP HVL��

�G��IDL] �YH�NXU�ULVNOHUL�

�H��yetersiz banka i�  kontrol sistemleri sonucu, yetkisiz personel 

WDUDIÕQGDQ� EDQND\ Õ� \ • NVHN� ULVN� DOWÕQGD� EÕUDNDFDN� YH\ D� ] DUDUD�

VRNDELOHFHN� SR] LV\ RQODUÕQ� DOÕQP DVÕ� YH� LúOHP OHULQ� JHUoHNOHúWLULOP HVL�

�%DULQJV�%DQN�| UQH÷LQGH�ROGX÷X�JLEL���

\ HU�DOP DNWDGÕU��

�
�
�
�
�
�
�
�
�
�
�
�
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h ONHP L] � P DOL� VLVWHP LQLQ� WHP HOLQL� ROXúWXUDQ� 7• UN� EDQNDFÕOÕN� VHNW| U• ��

WDULKVHO� V• UHo� LoLQGH� VL\ DVL� YH� HNRQRP LN� NRúXOODUD� YH� JHOLúP HOHUH� J| UH�

\ DSÕODQDUDN� GH÷LúLP � J| VWHUP LúWLU�� 7• UN� EDQNDFÕOÕN� VHNW| U• � J• QGHQ� J• QH�

HNRQRP LN� IDDOL\ HWOHULQ� oHúLWOHQP HVL� YH� KÕ] OD� DUWDQ� ILQDQVP DQ� LKWL\ DFÕQD�

SDUDOHO� RODUDN� EHOOL� DúDP DODUGDQ�JHoP Lú��HNRQRP LN�� VL\ DVL� YH� VRV\ DO� \ DSÕQÕQ�

JHOLúLP LQH� J| UH� V• UHNOL� \ DSÕODQP D� LoLQGH� ROP XúWXU�� ( NRQRP LN� E• \ • P H� YH�

NDONÕQP D� oDEDODUÕQGD� ] DP DQ� ] DP DQ� | QF• � URO� • VWOHQHQ� VHNW| U�� LoHULVLQGH�

IDDOL\ HW�J| VWHUGL÷L�7• UNL\ H�HNRQRP LVLQLQ�NRúXOODUÕQGDNL�GH÷LúLP OHUH�HQ�KDVVDV�

RODQ� VHNW| UOHUGHQ� ELULVL� ROP XúWXU�� ( NRQRP LGH� EHOLUVL] OLNOHULQ� DUWP DVÕ��

P DNURHNRQRP LN� NRúXOODUGDNL� LVWLNUDUVÕ] OÕN�� \ • NVHN� HQIODV\ RQ� G| QHP OHUL��

katlanarak artan kamu kesimi i�  bor� lanma gereksinimi ve bu durumun mali 

SL\ DVDODUGDNL� \ DQVÕP DODUÕ�� 7• UNL\ H¶GH� JHUoHN� DQODP GD� EDQNDFÕOÕN�

IDDOL\ HWOHULQLQ� \ DSÕOP DVÕQD� YH� HWNLQ� ELU� ILQDQV� VLVWHP LQLQ� ROXúP DVÕQD� HQJHO�

ROP Xú��ND\ QDNODUÕQ�UHHO�VHNW| UH�YH�P LOOL�JHOLULQ�DUWP DVÕQÕ�VD÷OD\ DFDN�DODQODUD�

DNWDUÕOP DVÕQGD�VRUXQODU�\ DúDQP ÕúWÕU��

� � � � � � � � � � \ ÕOODUÕ� DUDVÕQGDNL� G| QHP GH� ILQDQVDO� VLVWHP LQ� KÕ] OÕ� ELU�

úHNLOGH� VHUEHVWOHúP HVLQLQ� \ DUDWWÕ÷Õ� VÕNÕQWÕODU� YH� EXQODUÕQ� HNRQRP LQLQ� JHQHO�

\ DSÕVDO� ] D\ ÕIOÕNODUÕ� LOH�ELUOHúP HVL�P DNUR�HNRQRP LQLQ� \ | QHWLP LQL�LP NDQVÕ] �KDOH�

JHWLUP Lú�� VLVWHP GH� ELULNHQ� ULVNOHU� YH� RUWD\ D� oÕNDQ� NÕUÕOJDQOÕNODU� SRWDQVL\ HO� ELU�

ILQDQVDO� NUL] � RODVÕOÕ÷ÕQÕ� DUWÕUP ÕúWÕU�� � � � � � \ ÕOÕ� VRQODUÕQGD� X\ JXODP D\ D� NRQXODQ�

LVWLNUDU� SURJUDP Õ� HVQDVÕQGD�� X] XQ� \ ÕOODUGÕU� o| ] • OHP H\ HQ� VRUXQODUÕ� QHGHQL� LOH�

7• UN� ILQDQVDO� VLVWHP LQLQ� NÕUÕOJDQOÕ÷Õ� VRQ� GHUHFH� \ • NVHOP LúWLU�� 6 | ] � NRQXVX�

NÕUÕOJDQ�\ DSÕ�QHWLFHVLQGH�� � � � �\ ÕOÕ�. DVÕP �YH�� � � � �\ ÕOÕ�ùXEDW�D\ ODUÕQGD�LNL�FLGGL�

NUL] � \ DúDQP ÕúWÕU�� ( NRQRP LQLQ� JHQHOL� DoÕVÕQGDQ� FLGGL� VRUXQODUD� YH� \ • NVHN�

P DOL\ HWOHUH� \ RO� DoDQ� EX� NUL] OHU� EDQNDFÕOÕN� VLVWHP LQLQ� GHQHWLP L�� J| ] HWLP L� YH�

• VWOHQGL÷L� ULVNOHULQ� \ DSÕVÕ� JLEL� ELUoRN� NRQXQXQ� VRUJXODQP DVÕQÕ�� J| ] GHQ�

JHoLULOP HVLQL� YH� LODYH� ED] Õ� G• ] HQOHP HOHU� \ DSÕOP DVÕQÕ� JHUHNWLUP HNWHGLU��
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h VW• QGH� GXUXOP DVÕ� JHUHNHQ� ELU� GL÷HU� | QHP OL� KXVXV� GD� EX� NUL] OHULQLQ�

HNRQRP LGHNL�N| W• �JLGLúLQ�GÕúÕQGD�EDúND�IDNW| UOHUGHQ�GH�ND\ QDNODQGÕ÷ÕGÕU���

%DQNDFÕOÕN�NUL] OHUL�YH�SUREOHP OHUL�KHP HQ�KHU�G| QHP GH�\ DúDQP DNWD�YH�

bizler bu tecr� belerden � nemli bilgiler ve deneyimler edinmekteyiz. 

%DQNDODUÕQ� IDDOL\ HWOHULQL� VD÷OÕNOÕ� ELU� úHNLOGH� \ • U• WHELOP HOHUL�� J| ] HWLP � YH�

GHQHWLP � IRQNVL\ RQODUÕQÕQ� \ DQÕ� VÕUD� ROXP OX� YH� LVWLNUDUOÕ� P DNURHNRQRP LN�

NRúXOODU�� HWNLQ� | GHP H� VLVWHP OHULQLQLQ� YDUOÕ÷Õ�� P XKDVHEH� VWDQGDUWODUÕ� Y�E� SHN�

oRN� \ DQ� NRúXOD� GD� ED÷OÕ� EXOXQP DNWDGÕU�� + HU� QH� NDGDU� VD÷OÕNOÕ� ELU� úHNLOGH�

IDDOL\ HWOHULQL� V• UG• UHQ� ELU� EDQNDFÕOÕN� VLVWHP L�� P DNURHNRQRP LN� SUREOHP OHULQ�

ROP DVÕQÕ� WHN� EDúÕQD� HQJHOOH\ HP HVH� GH�� P DNURHNRQRP LN� SUREOHP OHU� YH�

LVWLNUDUVÕ] OÕNODU�� P DOL� VLVWHP L� YH� EX� VLVWHP LQ� WHP HO� WDúODUÕ� GXUXP XQGDNL�

EDQNDFÕOÕN� VLVWHP OHULQL� GR÷UXGDQ� ROXP VX] � úHNLOGH� HWNLOH\ HELOP HNWHGLU��

%DQNDFÕOÕN� VLVWHP L� DoÕVÕQGDQ� ULVN� N• OW• U• Q• Q� ROXúWXUXOP DVÕ� ELU� GL÷HU�

JHUHNVLQLP �RODUDN�NDUúÕP Õ] D�oÕNP DNWDGÕU��( WNLQ�ELU�NXUXP VDO�\ | QHWLP LQ�YDUOÕ÷Õ�

D\ QÕ� ] DP DQGD� EDQND� \ | QHWLP OHUL� LOH� EDQND� J| ] HWLP � YH� GHQHWLP � RWRULWHOHUL�

DUDVÕQGDNL�LúELUOL÷LQLQ�DUWWÕUÕOP DVÕQD�GD�\ DUGÕP FÕ�ROP DNWDGÕU��

* HOHFHNWH� %' ' . ¶\ Õ� EHNOH\ HQ� WHP HO� J| UHY� YH� VRUXP OXOXN�� XOXVODUDUDVÕ�

JHQHO� NDEXO� J| UP • ú� LONH� YH� VWDQGDUWODUÕQ� 7• UN� EDQNDFÕOÕN� VLVWHP LQGH� IDDOL\ HW�

J| VWHUHQ� EDQNDODUFD� HWNLQ� YH� HNVLNVL] � úHNLOGH� X\ JXODQÕ\ RU� ROP DVÕQÕ�

VD÷ODP DNWÕU�� %X� GR÷UXOWXGD� G• ] HQOHP HVL� \ DSÕODUDN� X\ JXODP D\ D� NRQXODFDN�

g� zetim ve denetim sistemi BDKK'QÕQ� NXUXP VDOODúP DVÕ� \ | Q• QGH� | QHP OL�

NDWNÕGD� EXOXQDFDN�� . XUXP ¶XQ� RUJDQL] DV\ RQ� HWNLQOL÷LQL� DUWWÕUDFDN� YH� . XUXP �

ND\ QDNODUÕQÕQ� EDQND� J| ] HWLP � YH� GHQHWLP LQGH� RSWLP DO� ELU� úHNLOGH�

NXOODQÕOP DVÕQÕ� WHP LQ� HGHFHNWLU�� $ \ UÕFD�� NULWHUOHUL� VLVWHP DWLN� ELU� úHNLOGH�

WDQÕP ODQP Õú� ELU� J| ] HWLP � YH� GHQHWLP � IRQNVL\ RQX�� XOXVODUDUDVÕ� NXUXOXúODUÕQ�

• ONHP L] �J| ] HWLP �YH�GHQHWLP �VLVWHP LQL�VD÷OÕNOÕ�ELU�úHNLOGH�GH÷HUOHQGLUP HOHULQH�

LP NDQ� VD÷OD\ DFDN�� XOXVODUDUDVÕ� \ DWÕUÕP FÕODUÕQ� 7• UN� EDQNDFÕOÕN� VLVWHP LQH� RODQ�

J• YHQLQL�GH�DUWWÕUDFDNWÕU���

Bu � er� evedH� oDOÕúP DQÕQ� EX� E| O• P • �� 7• UN� EDQNDFÕOÕN� VLVWHP LQLQ�

LVWLNUDUOÕ� ELU� \ DSÕ\ D� NDYXúWXUXOP DVÕQD� \ | QHOLN� X\ JXODQDFDN� SROLWLNDODUÕQ�

EHOLUOHQP HVLQH�\ | QHOLN�VLVWHP LQ�JHQHO�ELU�GH÷HUOHQGLULOP HVLQH�D\ UÕOP ÕúWÕU��
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� �� ��%DQNDODUÕQ�0 DOL�%• Q\ HOHULQGHNL�5 LVNOHU�YH�=D\ ÕIOÕNODU��

� � � � ¶OÕ�\ ÕOODUGD�L] OHQHQ�HNRQRP LN�SROLWLNDODU�7• UN�EDQNDFÕOÕN�VHNW| U• Q• Q�

JHOLúLP LQL� YH� IDDOL\ HW� VWUDWHMLOHULQL� EHOLUOH\ HQ� WHP HO� XQVXU� ROP XúWXU�� . DP X�

NHVLP L�ERUoODQP D�JHUH÷LQLQ�V• UHNOL�DUWÕú�J| VWHUGL÷L�VRQ�RQ� \ ÕOOÕN�G| QHP GH��Lo�

ERUo�VWRNXQXQ�EDQNDFÕOÕN�Vekt� r�  � zerinden s� rd� r� lebilmesine ve Hazine'nin 

ERUoODQP DVÕQÕQ� NROD\ ODúWÕUÕOP DVÕQD� \ | QHOLN� SROLWLNDODU� L] OHQP LúWLU�� g ] DWD\ �

�� � � � � ��0 HUNH] �%DQNDVÕ¶QÕQ�| ] HOOLNOH�� � � � � \ ÕOÕ�LOH�� � � � � \ ÕOÕQÕQ�EDúÕ�DUDVÕQGDNL�

G| QHP GH� +D] LQH� LOH� ELUOLNWH�� + D] LQH� ERUoODQP DVÕQÕQ� NROD\ ODúWÕUÕOP DVÕ� YH�

LVWLNUDU� SURJUDP ÕQÕQ� X\ JXODQDELOP HVL� LoLQ� ELU� WDNÕP � SROLWLNDODU� L] OHGL÷LQL�

EHOLUWP HNWHGLU��%X�GXUXP XQ�0 HUNH] �%DQNDVÕ�DoÕVÕQGDQ�\ DSÕOP DVÕ�JHUHNHQ�ELU�

] RUXQOXOXN� ROGX÷XQD� LúDUHW� HGHQ� g ] DWD\ � �� � � � �¶H� J| UH�� G| QHP LQ� úDUWODUÕQD�

ED÷OÕ� RODUDN� L] OHQLOHQ� EX� SROLWLNDODU� VRQXFX� EDQNDFÕOÕN� VHNW| U• � ELODQoR� \ DSÕVÕ�

�ELODQoRQXQ� SDVLI� WDUDIÕQÕQ� GDKD� NÕVD� YDGHOL� KDOH� G| Q• úP HVL�� YH� ULVN�

DOJÕODP DVÕ� �+ D] LQH� ERUoODQP DODUÕQÕQ� WHP HO� DOÕFÕVÕ� KDOLQH� JHOHQ� EDQNDFÕOÕN�

VHNW| U• Q• Q�ELU�DQODP GD�UDKDWD�DOÕúP DVÕ��ER] XOP XúWXU��

. D\ QDNODUÕQ� | QHP OL� ELU� E| O• P • Q• Q� NDUOÕ� YH� J• YHQLOLU� NDP X� ND÷ÕWODUÕQD�

\ DWÕUÕP � \ DSÕOP DVÕ� QHGHQL\ OH�� EDQNDODUÕQ� IDDOL\ HW� YH� • U• Q� \ DSÕODUÕQÕQ� JHOLúLP L�

VÕQÕUOÕ�NDOP Õú�YH�EXQD�ED÷OÕ�RODUDN�GD�ELU�ULVN�N• OW• U• �ROXúP DP ÕúWÕU��%DQNDODUÕQ�

VLVWHP GH� ELULNHQ� IDL] �� NXU� YH� OLNLGLWH� ULVNOHULQL� JHUHNWL÷L� JLEL� \ | QHWHP HP HOHUL��

VLVWHP LQ�NÕUÕOJDQOÕN�YH�KDVVDVL\ HWLQL�DUWÕUP Õú��P H\ GDQD�JHOHQ�NUL] OHULQ�VLVWHP H�

\ D\ ÕOP DVÕQÕQ�| QOHQP HVLQGH�J• oO• NOHUOH�NDUúÕODúÕOP ÕúWÕU���

%X� GXUXP XQ� HQ� \ DNÕQ� | UQH÷L� � � � � � \ ÕOÕ� . DVÕP � YH� $UDOÕN� D\ ODUÕQGD�

\ DúDQDQ� JHOLúP HOHUGLU�� 8 ] XQ� \ ÕOODU� ER\ XQFD� EDQNDODUÕP Õ] ÕQ� DoÕN� G| YL] �

SR] LV\ RQODUÕ� LOH� oDOÕúP D\ Õ� NDUOÕOÕN� \ | Q• QGHQ� WHUFLK� HWP HOHUL�� GL÷HU� WDUDIWDQ�

DNWLIOHUL� YH� SDVLIOHUL� DUDVÕQGD� E• \ • N� RUDQODUD� XODúDQ� YDGH� X\ XP VX] OXNODUÕ��

øVWDQEXO� 0 HQNXO� . Õ\ P HWOHU� %RUVDVÕ¶QGD� �ø0 . %�� J| U• OHQ� IL\ DW� GDOJDODQP DODUÕ��

UHHO� VHNW| UGH� \ DúDQDQ� VRUXQODU� QHGHQL\ OH� NUHGLOHULQ� JHUL� G| Q• ú• QGH�

NDUúÕODúÕODQ� ROXP VX] OXNODU� VLVWHP L� YH� | ] HOOLNOH� ED] Õ� EDQNDODUÕP Õ] Õ� HQ� N• o• N�

ROXP VX] � JHOLúP HOHUH� NDUúÕ� ROGXNoD� GX\ DUOÕ� ELU� \ DSÕGD� oDOÕúP D\ D� ] RUODP DNWD��

\ • NVHN� | ] ND\ QDN� EXOXQGXUP D� NDoÕQÕOP D] � KDOH� JHOP HNWHGLU�� %DQNDODUÕQ� IRQ�

DNWDUP D� P DOL\ HWOHUL� KHP � oRN� \ • NVHN� KHP � GH� NDP X� EDQNDODUÕQÕQ� SL\ DVD\ D�
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\ R÷XQ� P • GDKDOHOHUL� QHGHQL\ OH� IRQODP D� YH� IRQODQP D� V• UHoOHUL� UDV\ RQHO�

GH÷LOGLU�� ' ROD\ ÕVÕ\ OD��HWNLQ�SL\ DVDODU�LoLQ�LON�úDUW�RODQ�SL\ DVD�GLVLSOLQL�E| \ OH�ELU�

V• UHoWH�\ HWHULQFH�VD÷ODQDP DP DNWDGÕU���

7• UN� EDQNDFÕOÕN� VLVWHP L� � � � � � \ ÕOÕ� . DVÕP � D\ ÕQGD� \ DúDQDQ� NUL] OH��

IDDOL\ HWOHULQL� YH� VWUDWHMLOHULQL� X\ JXODQP DNWD� RODQ� LVWLNUDU� SURJUDP Õ�

oHUoHYHVLQGH� \ HQLGHQ� \ DSÕODQGÕUP D� V• UHFLQGH� LNHQ� NDUúÕODúP ÕúWÕU�� � � � � � \ ÕO�

VRQXQGD�X\ JXODP D\ D�NRQXODQ�,0 ) �GHVWHNOL�LVWLNUDU�SURJUDP Õ�VRQUDVÕQGD�7• UN�

EDQNDODUÕQÕ� | ] HOOLNOH� SL\ DVD� ULVNOHULQH� NDUúÕ� GDKD� NÕUÕOJDQ� KDOH� JHWLUP LúWLU��

øVWLNUDU� SURJUDP ÕQÕQ� LON� DúDP DVÕQGD� IDL] OHUGH� \ DúDQDQ� KÕ] OÕ� G• ú• ú�� K• N• P HW�

YH� X\ JXODQDQ� SURJUDP D� GX\ XODQ� ELU� DQODP GD� DúÕUÕ� J• YHQ�� EDQNDODUÕ� X] XQ�

YDGHOL�GHYOHW�Lo�ERUoODQP D�VHQHWOHULQL�DOP D\ D� \ | QHOWP LúWLU��$QFDN��EX�V• UHoWH�

EDQNDODUÕQ� IRQODQP D� YDGHOHUL� X] DP DP Õú�� DNVLQH� WHP HO� IRQ� ND\ QD÷Õ�

P HYGXDWÕQ�YDGHVL�� �� �D\ �DUDOÕ÷ÕQGD�\ R÷XQODúP ÕúWÕU���

%DQNDFÕOÕN� VHNW| U• � DNWLI� YH� SDVLIOHUL� DUDVÕQGDNL� YDGH� X\ XP VX] OX÷X�

QHGHQL\ OH� X] XQ� \ ÕOODUGÕU� IDL] � YH� OLNLGLWH� ULVNL� LOH� NDUúÕ� NDUúÕ\ D� EXOXQP DNWDGÕU��

. D\ QDNODUÕQ�oRN�NÕVD�YDGHGH� \ R÷XQODúP DVÕ�YH�YDUOÕNODUÕQ�GDKD�X] XQ�YDGH\ H�

\ D\ ÕOP DVÕ� QHGHQL\ OH� ELODQoR� \ DSÕODUÕQGDNL� YDGH� X\ XP VX] OX÷XQXQ�

GHULQOHúP HVL�� EDQNDODUÕQ� ND\ QDN� VD÷ODP DGD� NDUúÕODúDFDNODUÕ� \ • NVHN� IDL] �

P DOL\ HWL�ULVNLQL�DUWÕUP ÕúWÕU�� � � � � � \ ÕOÕQGD�X\ JXODP D\ D�NRQXODQ�LVWLNUDU�SURJUDP Õ�

LOH� ELUOLNWH�D] DODQ�SL\ DVD� IDL] �RUDQODUÕ��YDGH�X\ XP VX] OX÷X�QHGHQL\ OH�Vekt� r� n 

P DUX] � NDOGÕ÷Õ� IDL] � ULVNLQL� J| UHOL� RODUDN� D] DOWP ÕúWÕU�� %DQNDODU� IDL] � RUDQODUÕQÕQ�

GDKD� GD� G• úHFH÷L� EHNOHQWLVL� oHUoHYHVLQGH� \ • N• P O• O• NOHULQL� GDKD� NÕVD��

YDUOÕNODUÕQÕ� LVH� GDKD� X] XQ� YDGHOL� ELU� \ DSÕ\ D� G| Q• úW• UP H\ H� \ | QHOP LúOHUGLU��

$QFDN�� EX� \ DSÕ� EDQNDFÕOÕN� VLVWHP LQL� KHP � OLNLGLWH� VÕNÕúÕNODUÕQD� KHP � GH� NÕVD�

YDGHOL�IDL] �RUDQODUÕ�GH÷LúLP OHULQH�GDKD�NÕUÕOJDQ�KDOH�JHWLUP LúWLU��6HNW| UGH�UHSR�

KDFP LQLQ� GH� | QHP OL� ER\ XWODUD� XODúP DVÕ� YH� EX� LúOHP OHULQ� oRN� NÕVD� YDGHOHUGH�

\ R÷XQODúP DVÕ�� . DVÕP � � � � � � NUL] LQGH� GH� WHFU• EH� HGLOGL÷L� JLEL� VLVWHP GH� OLNLGLWH�

ULVNLQLQ�DUWP DVÕQD�\ RO�DoP ÕúWÕU��
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6RQ� G| QHP OHUGH� P HYGXDWODUÕQ� GDKD� X] XQ� YDGHOHUH� \ D\ ÕODELOP HVL� LoLQ�

DOÕQDQ� | QOHP OHUH
à

� UD÷P HQ� EDQNDFÕOÕN� VHNW| U• Q• Q� 7/ � ND\ QDN� \ DUDWDP DGÕ÷Õ�

J| U• OP HNWHGLU�� %XQXQ� WHP HO� QHGHQL� NUL] OHU� VRQUDVÕ� ROXúDQ� J• YHQVL] OLN� YH�

EHOLUVL] OLN� RUWDP ÕQGD� \ DWÕUÕP FÕODUÕQ� oRN� NÕVD� YDGHOHUL� WHUFLK� HWP HVL� YH�

\ DWÕUÕP ODUÕQÕ� G| YL] � RODUDN� NRUXP DODUÕGÕU�� %X� VRUXQODUÕQ� DúÕODELOP HVL� LoLQ�

| QFHOLNOH� EDQNDODUÕQ� VHUP D\ H� \ DSÕODUÕQÕQ� J• oOHQGLULOP HVL�� DNWLI� NDOLWHOHULQLQ�

DUWÕUÕOP DVÕ�YH�ND\ QDN�YDGHOHULQLQ�X] DWÕOP DVÕ�JHUHNP HNWHGLU��

%DQNDODUÕQ� ELODQoRODUÕQGDNL� ELU� EDúND� ULVN� GH� \ DEDQFÕ� SDUD� YDUOÕN� YH�

\ • N• P O• O• NOHU� DUDVÕQGDNL� GHQJHVL] OLNWHQ� ND\ QDNODQDQ� DoÕN� SR] LV\ RQ� ULVNLGLU��

6RQ� � � � \ ÕOOÕN� G| QHP GH� DoÕN� SR] LV\ RQOD� oDOÕúP DN� EDQNDODUÕP Õ] � DoÕVÕQGDQ�

JHQHO� ELU� IRQODQP D� VWUDWHMLVL� ROP Xú�� � � � � � \ ÕO� VRQXQGD� X\ JXODP D\ D� NRQXODQ�

G| YL] � NXUXQD� ED÷OÕ� HQIODV\ RQX� G• ú• UP H� SROLWLNDVÕ� HVQDVÕQGD� G| YL] �

NXUODUÕQGDNL�YRODWLOLWHQLQ�| QHP OL�| Oo• GH�D] DOP DVÕ�GD�EDQNDODUÕQ�ND\ QDN�\ DSÕVÕ�

LoHULVLQGH� \ DEDQFÕ� SDUD� FLQVLQGHQ� IRQODUÕQ� D÷ÕUOÕN� ND] DQP DVÕQD� YH� EXQXQ�

VRQXFX�RODUDN� DoÕN�SR] LV\ RQODUÕQÕQ� DUWP DVÕQD�QHGHQ�ROP Xú��EX�GD�EDQNDODUÕ�

DUWDQ� ER\ XWWD� NXU� ULVNL� LOH� NDUúÕ� NDUúÕ\ D� EÕUDNP ÕúWÕU�� %DQNDODUÕQ� \ DEDQFÕ� SDUD�

ND\ QDNODUÕQ� E• \ • N� ELU� E| O• P • Q• � 7/ � SODVP DQODUD� G| Q• úW• UP H\ H� GHYDP �

HWP HOHUL� VRQXFXQGD� VHNW| U• Q� SR] LV\ RQ� DoÕ÷Õ� � � � � � \ ÕOÕQGD� GD� DUWÕú� H÷LOLP LQL�

V• UG• UP • ú� YH� EDQNDODU� NXU� ULVNLQH� NDUúÕ� GDKD� GX\ DUOÕ� KDOH� JHOP LúWLU�� ' L÷HU�

\ DQGDQ�� DoÕN� SR] LV\ RQODUGDNL� EX� DUWÕú� NUL] � G| QHP LQGH� \ DEDQFÕ� \ DWÕUÕP FÕODUÕQ�

7• UN� EDQNDFÕOÕN� VLVWHP LQLQ� LVWLNUDUÕQD� LOLúNLQ� HQGLúHOHULQL� � DUWÕUDQ� ELU� XQVXU�

ROP XúWXU��

� � � � � \ ÕOÕ�VRQXQGD� � �� � � �P LO\ RQ�8 6 ' �RODQ�ELODQoR�GÕúÕ�G| YL] �YDUOÕN�YH�

\ • N• P O• O• NOHULQLQ� GDKLO� HGLOGL÷L� EDQNDFÕOÕN� VHNW| U• � \ DEDQFÕ� SDUD� QHW� JHQHO�

SR] LV\ RQX� � � � � � \ ÕOÕ� $÷XVWRV� D\ Õ� VRQXQGD� � � � �� � P LO\ RQ� 8 6 ' ¶\ H� D] DOP ÕúWÕU��

$QFDN�� EDQNDODU� SR] LV\ RQ� DoÕNODUÕQÕ� � � � � � \ ÕOÕ� 0 D\ ÕV� D\ ÕQGDQ� LWLEDUHQ�

D] DOWDELOP LúOHUGLU�� %X� D] DOP DGD� VHQGLNDV\ RQ� JHUL� | GHP HOHULQLQ� \ DQÕ� VÕUD��

0 D\ ÕV� D\ ÕQGD� 70 6) � EDQNDODUÕQD� \ DEDQFÕ� SDUD� ' ø%6¶OHULQ� YHULOP HVL� YH�

������������������������������ ������������������
â

�. ÕVD�YDGHGH�\ R÷XQODúDQ�WDVDUUXIODUÕQ�GDKD�X] XQ�YDGH\ H�\ | QHOP HVLQL�WHúYLN�HWP HN�
DP DFÕ\ OD��� � �$÷XVWRV�� � � � �WDULKLQGH�7/ �P HYGXDW�IDL] OHULQLQ�VWRSDM�RUDQÕ��� �D\ �YH�• ] HUL�
YDGHOHUGH�D] DOWÕOÕUNHQ��UHSR�LúOHP OHULQGH�YH�G| YL] �WHYGLDW�KHVDSODUÕQGD�VWRSDM�RUDQODUÕ�
\ • NVHOWLOP LúWLU��
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+D] LUDQ� D\ ÕQGD� JHUoHNOHúWLULOHQ� Lo� ERUo� WDNDVÕ� LúOHP L� LOH� 7/ � ' ø%6¶OHULQ�G| YL] H�

HQGHNVOL�ND÷ÕWODUOD�GH÷LúWLULOP HVL�HWNLOL�ROP XúWXU��

<XNDUÕGD� GH÷LQLOHQ� JHOLúP HOHULQ� KLo� ú• SKHVL] � UHHO� VHNW| U� • ] HULQGHNL�

ROXP VX] �HWNLOHUL��NUHGL�ULVNLQLQ�GH�DUWP DVÕQD�QHGHQ�ROP XúWXU��%DQNDODUÕQ�NUHGL�

YHUP HGHNL� LVWHNVL] OLNOHULQLQ� \ DQÕ� VÕUD� YHULOHQ� NUHGLOHULQ� JHUL� oD÷UÕOP DVÕ� \ D� GD�

JHUL� G| QP HP H� ULVNLQLQ� RUWD\ D� oÕNP DVÕ� P HYFXW� GXUXP X� N| W• OHúWLULFL� HWNLGH�

EXOXQP XúWXU�� / LNLGLWH� VRUXQX� VLVWHP LQ� ELU� VRUXQX� ROP Xú� YH� HWNLQ� ELU� OLNLGLWH�

ULVNL� \ | QHWLP LQLQ� ROP D\ ÕúÕ� JHUHN� EDQNDODUÕ� JHUHN� VLVWHP L� ] RUD� VRNP XúWXU��

. DVÕP �YH�ùXEDW�NUL] OHUL�ELU� \ DQGDQ� \ • NVHOHQ�NUHGL� IDL] OHUL�VRQXFX�UHHO�VHNW| U�

ILQDQVP DQ� P DOL\ HWOHULQL� DUWWÕUÕUNHQ�� GL÷HU� \ DQGDQ� HNRQRP LGHNL� GDUDOP D\ D�

SDUDOHO� RODUDN� UHHO� VHNW| U• Q� N• o• OP HVL� ILUP DODUÕQ� ERUo� | GHP H� NDSDVLWHOHULQL�

ROXP VX] �úHNLOGH�HWNLOHP LúWLU��

Gelecek d� nemlerde sekt� r kredi portf� ylerinin problemli krediler 

KDOLQH� JHOHUHN� DNWLI� NDOLWHVL� • ] HULQGHNL� ROXP VX] OXNODUÕQÕQ� JLGHULOP HVL� LoLQ� UHHO�

VHNW| U� ILUP DODUÕQÕQ� ERUo� | GHP H� NDSDVLWHVLQLQ� DUWWÕUÕOP DVÕ� JHUHNP HNWHGLU��

( NRQRP LGHNL� GDUDOP DQÕQ� UHHO� VHNW| U� NUHGLOHULQLQ� SUREOHP OL� KDOH� G| Q• úP HVL�

VXUHWL\ OH� EDQNDODUÕQ� DNWLI� NDOLWHVLQGH� QHGHQ� RODELOHFH÷L� � ER] XOP DQÕQ�

| QOHQHELOP HVL� ILQDQVDO� ND\ QDNODUÕQ� UHHO� VHNW| U� FDQODQP DVÕQÕ� GHVWHNOH\ HFHN�

YH� ILUP DODUÕQ� • UHWLP � NDSDVLWHOHULQL� DUWWÕUDFDN� úHNLOGH� NXOODQGÕUÕOP DVÕQÕ�

JHUHNWLUP HNWHGLU���

%DQNDODUÕQ� IDDOL\ HWOHULQL� V• UG• U• UNHQ� P DUX] � NDOGÕNODUÕ� ELU� GL÷HU� ULVN� GH�

RSHUDV\ RQHO� ULVN� ROXS�� oRN� JHQHO� DQODP GD� NUHGL� YH� SL\ DVD� ULVNOHUL� GÕúÕQGD�

NDODQ� ULVNOHU� RODUDN� WDQÕP OD\ DELOLUL] �� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� \ DNÕQ� JHoP LúWH�

\ DúDQDQ� 0 DUP DUD� GHSUHP L�� ELOJL� LúOHP � VLVWHP OHULQGH� P H\ GDQD� JHOHELOHFHN�

E• \ • N�ER\ XWOX�DUÕ] DODU�YH�LúOHP OHUGH�\ DSÕODELOHFHN�XVXOV• ] O• NOHUL�RSHUDV\ RQHO�

ULVN� ED÷ODP ÕQGD� VD\ DELOLUL] �� %XQODUÕQ� GÕúÕQGD� 70 6) � QH] GLQGH� EXOXQDQ� YH�

GDKD� VRQUD� ELUOHúWLULOP H� NDUDUÕ� DOÕQDQ� EDQNDODUÕQ� ELUOHúP H� V• UHoOHULQGHQ�

GR÷DELOHFHN�VRUXQODU�GD�EX�NDSVDP GD�GH÷HUOHQGLULOHELOLU��

�

�
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� �� ��8 OXVODUDUDVÕ�1 RUP ODUD�8 \ XP GD�<DúDQDQ�6RUXQODU�

6HNW| UGHNL� ED] Õ� EDQNDODUÕQ� XOXVODUDUDVÕ� LKWL\ DWL� QRUP ODUD� X\ XP XQGD�

JHFLNP HOHU� YH� VRUXQODU� \ DúDGÕNODUÕ� J| U• OP HNWHGLU�� %X� QRUP ODUGDQ� HQ�

| QHP OLOHUL� NRQVROLGH� VWDQGDUW� UDV\ RODUD�� NUHGL� VÕQÕIODP DVÕ� YH� NDUúÕOÕN� D\ ÕUP D�

LOH� JUXS� ULVNOHULQLQ� VÕQÕUODQGÕUÕOP DVÕQD� LOLúNLQ� QRUP ODUGÕU�� 5 LVN� \ | QHWLP L� YH�

NXUXP VDO� \ | QHWLP � NRQXODUÕQGD� EDQNDODUÕP Õ] ÕQ� \ HWHULQFH� \ DSÕODQP DP DODUÕ� YH�

IDDOL\ HW�VWUDWHMLOHULQL�EX�GR÷UXOWXGD�EHOLUOH\ HUHN�X\ JXODP DP DODUÕ��EDQNDODUÕP Õ] Õ�

N• UHVHO� EDQNDFÕOÕN� DODQÕQGD� GH] DYDQWDMOÕ� GXUXP D� JHWLUP HNWHGLU�� %X� QHGHQOH�

s� z konusu alanlarda daha fazla ilerleme kaydedilmesi gerekmektedir. �

�

� �� �� 0 DNURHNRQRP LN� ' HQJHVL] OLNOHULQ� YH� 8 OXVODUDUDVÕ� 6HUP D\ H�

$NÕP ODUÕQÕQ�6HNW| UGH�<DUDWP Õú�2 OGX÷X�6RUXQODU��

� � � � ¶OÕ� \ ÕOODUGD� V• UHNOLOLN� DU] HGHQ� \ • NVHN� HQIODV\ RQ� YH� IDL] � RUDQODUÕ�

RUWDP Õ��EDQNDODUÕQ�ELODQoR��JHOLU�JLGHU�YH�ND\ QDN�SODVP DQ�\ DSÕODUÕQGD� | QHP OL�

GH÷LúLP OHUH� \ RO� DoP ÕúWÕU�� $UWDQ� NDP X� ERUoODQP D� JHUH÷LQH� ED÷OÕ� RODUDN�

\ • NVHOHQ� UHHO� IDL] OHU�� JHWLULVL� \ • NVHN� YH� ULVNL� EXOXQP D\ DQ� NDP X� ND÷ÕWODUÕQÕQ�

�' ø%6�� P HQNXO� GH÷HUOHU� LoLQGHNL� SD\ ÕQÕQ� DUWP DVÕQD� QHGHQ� ROP XúWXU��

%DQNDFÕOÕN�VLVWHP LQLQ�EXJ• QH�NDGDU�\ • NVHN�NDP X�ERUoODQP DVÕQÕQ�JHWLUGL÷L�ELU�

\ DSÕ� LoLQGH� DUDFÕOÕN� IDDOL\ HWOHULQH� GHYDP � HWP HVL� ILQDQVDO� GDYUDQÕúODUGD� NDP X�

ND÷ÕWODUÕQD� \ DWÕUÕP � \ DSP DN� \ | Q• QGH� ELU� ] RUXQOXOXN� \ DUDWP Õú�� NUHGLOHQGLUP H�

V• UHFL� LVWHQLOHQ� | Oo• OHUGH� JHOLúHP HP Lú� YH� NUHGLOHULQ� EDQND� DNWLIOHUL� LoLQGHNL�

SD\ Õ� D] DOP ÕúWÕU� �FURZGLQJ�RXW� HIIHFW�� EDQNDFÕOÕN� VHNW| U• Q• Q� D÷ÕUOÕNOÕ� RODUDN�

NDP X� NHVLP LQH� ILQDQVP DQ� VD÷ODP DVÕ� QHGHQL\ OH� | ] HO� VHNW| UH� \ HWHULQFH�

ND\ QDN�DNWDUÕODP DP DVÕ�HWNLVL����

. DP X� ERUoODQP DVÕQÕQ� V• UG• U• OHELOP HVL� LoLQ� L] OHQHQ� SROLWLNDODU� VRQXFX�

RUWD\ D� oÕNDQ� \ • NVHN� UHHO� IDL] � RUWDP ÕQGD�� X] XQ� \ ÕOODU� ER\ XQFD� VLVWHP � VÕFDN�

SDUD� RODUDN� DGODQGÕUGÕ÷ÕP Õ] � oRN� NÕVD� YDGHOL� VHUP D\ H� DNÕP ODUÕQÕQ� WHUFLKOHUL�

GR÷UXOWXVXQGD� GHQJHOHUL� NXUP D\ D� oDOÕúP ÕúWÕU�� 0 DOL� VLVWHP GHNL� GH÷LúNHQOL÷LQ�

\ • NVHN� ROGX÷X� E| \ OHVL� ELU� RUWDP GD� EDQNDODUÕP Õ] ÕQ� P DOL� VLstemde g� r� len 

EDúOÕFD�ULVNOHUH�YH�| ] HOOLNOH�GH�VLVWHP LN�ULVNOHUH�NDUúÕ�NHQGLOHULQL�NRUX\ DELOHFHN�
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P HNDQL] P DODUÕ� JHOLúWLUP HOHUL�� XOXVODUDUDVÕ� QRUP ODUD� X\ JXQ� Lo� GHQHWLP � YH� ULVN�

\ | QHWLP L�VLVWHP OHULQL�KÕ] OD�WHVLV�HWP HOHUL�YH�X\ JXODP DODUÕ�JHUHNOLGLU��

Bir� ok � lkH� | UQH÷LQGH� J| U• OG• ÷• � JLEL� oÕNÕú� \ | Q• QGHNL� NÕVD� YDGHOL�

VHUP D\ H�KDUHNHWOHUL�NUL] OHU�EDúODGÕNWDQ�VRQUD�P H\ GDQD�JHOHELOGL÷L�JLEL�EL] ] DW�

NUL] � QHGHQL� GH� RODELOP HNWHGLU�� $ \ UÕFD� V| ] � NRQXVX� NÕVD� YDGHOL� YH� GH÷LúNHQ�

VHUP D\ H�KDUHNHWOHUL��JHQHOGH�,0 ) �WDUDIÕQGDQ�WDYVL\ H�HGLOHQ�\ DSÕVDO�UHIRUP �YH�

\ HQLGHQ� \ DSÕODQP D� SURJUDP Õ� X\ JXOD\ DQ� JHOLúP HNWH� RODQ� • ONHOHUGH� P H\ GDQD�

JHOP HNWHGLU�� 6HUP D\ H� KDUHNHWOHULQLQ� EX� | ] HOOL÷L� J• Q• P • ] GH� GH� NHQGLQL�

J| VWHUP HNWH� ROXS� XOXVODUDUDVÕ� NXUXP VDO� \ DWÕUÕP FÕODU�� ,0 ) � ND\ QDNOÕ� SURJUDP �

uygulayan � lkelHUL� \ DNÕQGDQ� L] OHP HNWH� YH� EX� SL\ DVDODUGD� DNWLI� ROP D\ Õ� ELU� Lú�

VWUDWHMLVL� KDOLQH� JHWLUP HNWHGLUOHU�� ' ROD\ ÕVÕ\ OD�� VHUP D\ H� KDUHNHWOHULQLQ� \ • NVHN�

GH÷LúNHQOL÷L�� � � � � � \ ÕOÕQGD� WHFU• EH� HGLOGL÷L� • ] HUH� NÕUÕOJDQOÕ÷Õ� \ • NVHN� ILQDQVDO�

VLVWHP OHUH� VDKLS� JHOLúP HNWH� RODQ� • ONH� HNRQRP LOHULQGHNL� VRUXQODUÕQ� NUL] OHUH�

G| Q• úP H�HWNLVLQL�KÕ] ODQGÕUDELOP HNWHGLU��

�

� �� �� 6HNW| U� øoLQGH� 5 HNDEHW� 2 UWDP ÕQÕQ� 6D÷OÕNOÕ� %LU� <DSÕGD�

6• UG• U• OP HVLQGH�<DúDQDQ�6RUXQODU�

. DP X� EDQNDODUÕ� LOH� 7DVDUUXI� 0 HYGXDWÕ� 6LJRUWD� ) RQX¶QD� �70 6) ��

GHYUHGLOHQ� EDQNDODUÕQ� VHNW| UGH� VHUEHVW� UHNDEHWL� HQJHOOH\ LFL� YDUOÕNODUÕ� YH�

QHGHQ� ROGXNODUÕ� ROXP VX] OXNODU� EX� NRQXGDNL� HQ� WHP HO� VRUXQGXU�� ' ROD\ ÕVÕ\ OD��

VHNW| U� LoLQGH� EDQNDODUDUDVÕ� UHNDEHWLQ� VD÷OÕNOÕ� ELU� ELoLP GH� V• UG• U• OP HVLQLQ�

VD÷ODQP DVÕ�YH�HWLN�LONHOHULQ�EHOLUOHQHUHN�X\ JXODQDELOLU�ELU�\ DSÕ�WHVLV�HGLOP HVLQL�

JHUHNP HNWHGLU��

�

� �� �� �ùHIIDIOÕN�8 \ JXODP DODUÕQGDNL�=D\ ÕIOÕN��

%DQNDFÕOÕN� VLVWHP LQGH� KHVDS� YH� ND\ ÕW� G• ] HQLQH� LOLúNLQ� XOXVODUDUDVÕ�

normlara b� y� k � l� � de uygun kurallar bulunmakla birlikte, � zellikle donuk 

NUHGLOHULQ� WDVQLIL� YH� EXQODUD� NDUúÕOÕN� D\ UÕOP DVÕ� X\ JXODP DODUÕQGD� DNVDP DODU�

P H\ GDQD� JHOP HNWHGLU�� 0 HYGXDW� VDKLSOHULQH� YH� GL÷HU� \ DWÕUÕP FÕODUD� P DOL�

GXUXP ODUÕQÕQ� GR÷UX� YH� JHUoH÷L� \ DQVÕWDFDN� ELU� ELoLP GH� VXQXOP DVÕ� VLVWHP H�
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GX\ XODQ� J• YHQL� DUWWÕUÕFÕ� ELU� oDED� RODUDN� G• ú• Q• OP HOLGLU�� %X� \ | QGH� HNVLNOLNOHUL�

RODQ� EDQNDODUÕQ� HQ� NÕVD� V• UHGH� GXUXP ODUÕQÕ� J| ] GHQ� JHoLUP HOHUL� YH� JHUHNOL�

oDEDODUÕ�J| VWHUP HOHUL�] RUXQOXGXU��

�

� �� �� � 6LVWHP LQ� ( WNLQOL÷LQLQ� $UWWÕUÕOP DVÕQÕ� ( QJHOOH\ LFL� <DSÕQÕQ�

<HQLGHQ�' • ] HQOHQP HVL�YH�. RQVROLGDV\ RQ�øKWL\ DFÕ��

7• UN� EDQNDFÕOÕN� VHNW| U• QGH� YHULP OLOL÷LQ� YH� HWNLQOL÷LQ� DUWWÕUÕOP DVÕ� EXJ• Q�

YH�JHOHFHN�G| QHP OHU�DoÕVÕQGDQ�E• \ • N�| QHP �DU] HWP HNWHGLU��� � � � �\ ÕOÕ�$÷XVWRV�

G| QHP L� YHULOHUL� LWLEDUL\ OH�� VLVWHP GH� � � � EDQND� EXOXQP DVÕQD� UD÷P HQ�

EDQNDODUÕP Õ] ÕQ�DNWLI�WRSODP Õ�� � � �� �P LO\ DU�8 6 ' �FLYDUÕQGDGÕU��%XQD�ELODQoR�GÕúÕ�

\ • N• P O• O• NOHUL� GH� LODYH� HWWL÷LP L] GH� EX� KDFLP � � � � � P LO\ DU� ' RODU¶Õ�

JHoP HP HNWHGLU�� * HOLúP Lú� P DOL� VLVWHP OHUH� EDNWÕ÷ÕP Õ] GD� EX� KDFP LQ� ROGXNoD�

N• o• N�ROGX÷XQX�J| UP HNWH\ L] ���

%DQNDODUÕP Õ] ÕQ� IDDOL\ HWOHULQLQ� HWNLQOL÷LQL� YH� YHULP OLOL÷LQL� DUWWÕUDUDN��

XOXVODUDUDVÕ� DODQGDNL� UHNDEHW� J• oOHULQL� YH� SD] DU� SD\ ODUÕQÕ� JHQLúOHWHELOP HOHUL�

LoLQ�VLVWHP GHNL�EDQNDODUÕQ�RODQDNODUÕQÕ�ELUOHúWLUHUHN��JHUHNHQ�VLQHUML�YH�NDWP D�

GH÷HUL� \ DUDWP DODUÕ� \ | Q• QGH� ELUOHúP H� oDEDODUÕQD� JLUP HOHUL� EHNOHQP HNWHGLU��

$ \ UÕFD�� \ | QHWLP L�70 6) ¶GH�EXOXQDQ�EDQNDODUÕQ�VRUXQODUÕQÕQ�HQ�NÕVD� ] DP DQGD�

o| ] • P OHQP HVL� YH� NDP X� EDQNDODUÕQÕQ� | ] HOOHúWLULOP HVL�� VHUEHVW� SL\ DVD�

NRúXOODUÕQGD� IDDOL\ HW� J| VWHUHQ� ILQDQVDO� NXUXOXúODU� KDOLQH� JHWLULOP HOHUL� YH�

E| \ OHFH� P DOL� SL\ DVDODU� • ] HULQGHNL� ROXP VX] � HWNLOHULQLQ� JLGHULOP HVL� KXVXVODUÕ�

b� y� k � nHP �DU] �HWP HNWHGLU��

�

�

�

�

�

�

�
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0 HUNH] � %DQNDVÕ¶QÕQ� GD� JHOLúP Lú� • ONH� P HUNH] � EDQNDODUÕQÕQ� ILQDQVDO�

LVWLNUDUÕQ� VD÷ODQP DVÕ� DP DoODUÕQD� \ | QHOLN� • VWOHQGLNOHUL� J| UHY�YH� VRUXP OXOXNODU�

LOH� JHUoHNOHúWLUGLNOHUL� IDDOL\ HWOHUH� SDUDOHO� úHNLOGH�� EDQNDFÕOÕN� VHNW| U• � D÷ÕUOÕNOÕ�

ROP DN� • ] HUH� • ONHP L] � ILQDQVDO� VLVWHP L� LVWLNUDUÕQÕQ� VD÷ODQP DVÕQD� YH�

NRUXQP DVÕQD�\ | QHOLN�DNWLI�úHNLOGH�oDOÕúP DODUGD�EXOXQP DVÕ�JHUHNP HNWHGLU��

%DQNDFÕOÕN� YH� ) LQDQVDO� . XUXOXúODU� * HQHO� 0 • G• UO• ÷• � E• Q\ HVLQGH�

ªFinDQVDO� VLVWHP � LVWLNUDUÕQÕQ� DQDOL] Ĺ� DGÕ� DOWÕQGD� ELU� SURMH� EDúODWÕOP ÕúWÕU��

d DOÕúP DQÕQ� EX� E| O• P • � JHOHFHN� G| QHP OHUGH� 0 HUNH] � %DQNDVÕ� E• Q\ HVLQGH�

\ DSÕODFDN� RODQ� 7• UN� ILQDQVDO� VLVWHP LQLQ� LVWLNUDUÕ� DQDOL] LQH� D\ UÕOP ÕúWÕU�� %X�

amaca y� nelik olarak s� z konusu projenin ELU�GH÷HUOHQGLUP HVL�\ DSÕOP ÕúWÕU����

�

� �� ��) LQDQVDO�6LVWHP �øVWLNUDUÕ�$QDOL] L�YH�0 HWRGRORMLVL�

7• UN� ILQDQVDO� VLVWHP L� LVWLNUDUÕQÕQ� DQDOL] L�� JHUHN� HNRQRP LN� E• \ • P H��

| GHP HOHU� GHQJHVL�� HQIODV\ RQ�� NUHGL� JHQLúOHP HVL�� YDUOÕN� IL\ DWODUÕ� GH÷LúLP L�� Lo�

bor�  stoku ve konsolLGH� E• WoH� YE�� P DNUR� E• \ • NO• NOHUGH� RODQ� JHOLúP HOHUL�

JHUHN� GL÷HU� • ONH� SL\ DVDODUÕQGDNL� JHOLúP HOHULQ� \ D\ ÕOP D� HWNLOHULQL�

GH÷HUOHQGLUP H\ H� DOP DNWDGÕU�� $QDOL] LQ� WHP HOLQL� P DOL� VLVWHP � LOH� LOLúNLOL�

makroekonomik ve finansal piyasa g� stergelerinin belirlenmesi 

ROXúWXUP DNWDGÕU�� %X� GH÷LúNHQOHULQ� VHNW| U� ELODQoRODUÕ� LOH� LOLúNLOHULQLQ�

ekonometrik testlerle desteklenerek se� ilmesi, periodik olarak izlenmesi ve 

GH÷HUOHQGLULOP HVL�SODQODQP DNWDGÕU���

) LQDQVDO�VLVWHP �LVWLNUDUÕ�DQDOL] LQLQ�DP DFÕ��0 HUNH] �%DQNDVÕ�. DQXQXQGD�

| QJ| U• OG• ÷• � • ] HUH� IL\ DW� YH� ILQDQVDO� VLVWHP � LVWLNUDUÕQÕQ� VD÷ODQP DVÕQD� \ | QHOLN�

RODUDN��

L�� ) LQDQVDO� VLVWHP LQ� ELU� E• W• Q� RODUDN� L] OHQP HVL�� EDQNDFÕOÕN�

VHNW| U• Q• Q�WDúÕGÕ÷Õ�ULVNOHULQ�VDSWDQP DVÕ��
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LL�� 6LVWHP LQ�NÕUÕOJDQOÕ÷ÕQÕQ�EDQND�ED] ÕQGD�YH�NRQVROLGH�VHNW| U�RODUDN�

| Oo• OHUHN�X\ DUÕ�UDSRUODUÕQÕQ�KD] ÕUODQP DVÕ��

LLL�� �0 DNURHNRQRP LN� NRúXOODUGDNL� GH÷LúP HOHULQ� YH� RODVÕ� úRNODUÕQ�

ILQDQVDO�VLVWHP �LVWLNUDUÕ�• ] HULQGHNL�HWNLOHULQLQ�GH÷HUOHQGLULOP HVLGLU��

) LQDQVDO�VLVWHP �DQDOL] OHULQGH�NXOODQÕOP DVÕ�X\ JXQ�RODELOHFHN�YHUL�WDEDQÕ�

oDOÕúP DQÕQ� VRQXQGD� ( N� � ¶GH�VXQXOP XúWXU��7• UN�EDQNDFÕOÕN�VHNW| U• �YH� ILQDQV�

VLVWHP LQLQ�LVWLNUDUÕ�DQDOL] LQGH�NXOODQÕOP DVÕ�WDVDUODQDQ�YHULOHU� � �DQD�E| O• P GHQ�

ROXúP DNWDGÕU�� øON� • o�E| O• P GH�EDQNDODU�� | ] HO� ILQDQV� NXUXOXúODUÕ� YH�EDQND� GÕúÕ�

ILQDQVDO� NXUXP ODUÕQ� ELODQoRODUÕ� L] OHQHUHN�� P LNUR� ED] OÕ analize y� nelik olarak, 

KHP � NXUXP � ED] ÕQGD�� KHP � GH� NRQVROLGH� ED] GD� VHNW| U• Q� P DOL� \ DSÕVÕQÕQ� YH�

ULVNOHULQLQ� GH÷HUOHQGLULOP HVL� DP DFÕ\ OD� EDQNDFÕOÕN� VHNW| U• � ELOJLOHUL� LOH� VHUP D\ H�

\ HWHUOLOL÷L�� DNWLI� NDOLWHVL�� \ | QHWLP �� NDUOÕOÕN�� OLNLGLWH� YH� SL\ DVD� ULVNL� NRQXODUÕQGDNL�

ELOJLOHU�\ HU�DOP DNWDGÕU��LoVHO�IDNW| UOHULQ�GH÷HUOHQGLULOP HVL����

5 HHO� VHNW| U• Q� ILQDQVDO� SL\ DVDODUOD� RODQ� LOLúNLVL� J| ] | Q• QH� DOÕQGÕ÷ÕQGD��

E• \ • N� | OoHNOL�YH�ULVNOL�ILUP DODUÕQÕQ�ERUo�| GHP H�NDSDVLWHOHUL��ERUo�| ] ND\ QDN�YH�

NUHGL�\ DSÕODUÕ�EDQNDFÕOÕN�VHNW| U• �ELODQoRODUÕQGDQ�L] OHQP H\ H�oDOÕúÕODFDN��D\ UÕFD�

| GHP H� VLVWHP OHULQGHNL� JHOLúP HOHU� L] OHQHFHNWLU�� ' ÕúVDO� IDNW| UOHULQ� ILQDQVDO�

VLVWHP �• ] HULQGHNL�HWNLOHULQLQ�GH÷HUOHQGLULOP HVLQGH�LVH�GL÷HU�LNL�E| O• P GH��( N�� ��

B� l� m IV ve V) yer alan makroekonomik fakt� rler ve piyasa g� stergelerine 

LOLúNLQ�YHULOHU�NXOODQÕODFDNWÕU��%XQODUGDQ�G| UG• QF• �E| O• P GH�IDL] �RUDQODUÕ��G| YL] �

NXUODUÕ� GH÷LúLP L�� GÕú� NUHGL� GHUHFHOHQGLUP HOHUL� JLEL� oHúLWOL� SL\ DVD� J| VWHUJHOHUL�

EXOXQP DNWDGÕU�� %HúLQFL� E| O• P � LVH� HNRQRP LN� E• \ • P H�� | GHP HOHU� GHQJHVL��

HQIODV\ RQ� GH÷LúNHQOL÷L� YH� GL÷HU� \ DSÕVDO� IDNW| UOHULQ� GH÷HUOHQGLULOGL÷L�

P DNURHNRQRP LN�IDNW| UOHUH�LOLúNLQ�ELOJLOHUL�LoHUP HNWHGLU��

3URMH� LOH� EDQNDFÕOÕN� VHNW| U• QGHNL� \ DSÕVDO� NÕUÕOJDQOÕ÷ÕQ� VDSWDQP DVÕ��

P HYFXW�YH�SRWDQVL\ HO�ULVNOHULQ�EHOLUOHQP HVL�YH�VHNW| U• Q�úRNODUÕ�NDUúÕODP DGDNL�

\ HWHUOLOL÷LQLQ� LQFHOHQP HVL� P • P N• Q� RODFDNWÕU�� ) LQDQVDO� VLVWHP � LVWLNUDUÕ�

DQDOL] OHUL�� VLVWHP GHNL� \ DSÕVDO� YH� G| QHP VHO� GX\ DUOÕOÕNODUÕQ� EHOLUOHQP HVLQH� YH�

EXOJXODUÕQ� VLVWHP LN� ULVN� DoÕVÕQGDQ� GH÷HUOHQGLULOP HVLQH� RODQDN� WDQÕP DNWD� YH�

P DOL� VLVWHP � LVWLNUDUÕQÕ� WHKGLW� HGHELOHFHN� XQVXUODU� NRQXVXQGD� X\ DUÕ� QLWHOL÷LQGH�
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LúDUHWOHU� YHUHELOP HNWHGLU�� %X� GR÷UXOWXGD�� EDQNDFÕOÕN� VHNW| U• � LOH� HWNLOHúLP �

DOWÕQGD�ROGX÷X�GL÷HU�VHNW| UOHU�P HUFHN�DOWÕQD�DOÕQP DNWDGÕU���

) LQDQVDO� VLVWHP � LVWLNUDUÕQÕQ� ELU� E• W• Q� RODUDN� GH÷HUOHQGLULOHFH÷L�

DQDOLzlerde ªmikro�prudential analiz”, ªmakro�prudential analiz” ve ªstress 

WHVWOHUĹ�RODUDN�DGODQGÕUÕODQ�• o�WHP HO�E| O• P �EXOXQP DNWDGÕU���

�

� �� �� �0 LNUR�SUXGHQWLDO�DQDOL] OHU��

0 LNUR�SUXGHQWLDO� DQDOL] OHU� ILQDQVDO� VLVWHP � LVWLNUDU� DQDOL] LQLQ� WHP HO�

SDUoDVÕQÕ� ROXúWXUP DNWDGÕU�� 0 LNUR� DQDOL] OHU� WHNHU� WHNHU� EDQND� ED] ÕQGDQ�

KDUHNHWOH� P DOL� VHNW| U� LoLQGH� LVWLNUDUVÕ] OÕ÷D� QHGHQ� RODELOHFHN� SUREOHP OHULQ��

EDQNDFÕOÕN� VLVWHP LQLQ� LVWLNUDUÕQÕ� YH� JHQHO� GHQJHOHULQL� ER] DELOHFHN� YH\ D�

GÕúDUÕGDQ� JHOHFHN� úRNODUD� GDKD� NÕUÕOJDQ� KDOH� JHWLUHELOHFHN� WHP HO� ULVNOHULQ� YH�

] DDIL\ HWOHULQ��EDQND�ELODQoRODUÕ�YH�UDV\ RODU�\ DUGÕP Õ�LOH�VDSWDQP DVÕGÕU��( . �� � ���

%DQNDFÕOÕN� YH� ) LQDQVDO� . XUXOXúODU� * HQHO� 0 • G• UO• ÷• � E• Q\ HVLQGH�

YDURODQ� DOW\ DSÕ� YH� GHYDP � HWWLULOHQ� oDOÕúP DODU� oHUoHYHVLQGH�� XOXVODUDUDVÕ�

VWDQGDUWODUGD�WDNLS�HGLOHQ�&$0 ( / 6 �UDV\ RODUÕQD�X\ JXQ�RODUDN��| ] ND\ QDN��DNWLI�

QLWHOL÷L�� NDUOÕOÕN�� OLNLGLWH� YH� SDVLI� \ DSÕVÕ� UDV\ RODUÕ�� EDQND�� JUXS� YH� VHNW| U�

ED] ÕQGD� LQFHOHQP HNWH� YH� HUNHQ� X\ DUÕ� DQDOL] OHUL� \ DSÕOP DNWDGÕU�� ' L÷HU� \ DQGDQ�

HUNHQ� X\ DUÕ� DQDOL] OHUL� OLNLGLWH� ULVNL�� IDL] � ULVNL��NUHGL� ULVNL� YH�NXU� ULVNL� JLEL�oHúLWOL�

ULVN�DQDOL] OHUL�LOH�GHVWHNOHQP HNWHGLU��

) LQDQVDO� VLVWHP � LVWLNUDU� DQDOL] OHULQGH� NXOODQÕODQ� EDQNDFÕOÕN� VHNW| U• �

NRQVROLGH� YHULOHUL� VDGHFH� ELUH\ VHO� NXUXP � ED] ÕQGDNL� YHULOHULQ� NXOODQÕOP DVÕ�

KDOLQGH�HOGH�HGLOHP H\ HFHN�ILQDQVDO�VLVWHP �SUREOHP OHULQLQ� | QHP OL�HUNHQ�X\ DUÕ�

J| VWHUJHOHUL� RODUDN� GH÷HUOHQGLULOHELOLU�� . RQVROLGH� ED] GD� YHULOHU� oRN� GLNNDWOL�

DQDOL] � HGLOP HOL�� VSHVLILN� NRQXODUGD� P LNUR� ED] GD� YHUL� YH� DQDOL] OHUOH�

GHVWHNOHQP H\ HQ� P DNUR� G• ] H\ GH� ILQDQVDO� VLVWHP � DQDOL] OHULQLQ� \ DQÕOWÕFÕ�

RODELOHFH÷L� J| ] � | Q• QGH� EXOXQGXUXOP DOÕGÕU�� ' L÷HU� \ DQGDQ� NRQVROLGH� ED] GDNL�

YHULOHULQ�VLVWHP LN�ULVN�DoÕVÕQGDQ�E• \ • N�| QHP H�VDKLS�ED] Õ�NXUXP ODUGDNL�ULVNOHUL�

GH÷HUOHQGLUP HGH� \ HWHUVL] � NDODELOHFH÷L� XQXWXOP DP DOÕGÕU�� %X� QHGHQOH�� P DNUR�

d� zeydeki analizlerin belirleyHP HGL÷L� V| ] � NRQXVX� ULVNOHULQ�� ELUH\ VHO� NXUXP �
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ED] ÕQGD� \ DSÕODFDN� P LNUR� DQDOL] OHUOH� EHOLUOHQP HVL� YH\ D� GHVWHNOHQP HVL�

JHUHNHELOP HNWHGLU��

�

� �� �� �0 DNUR�SUXGHQWLDO�DQDOL] OHU��

0 DNUR�prudential analizler, makroekonomik g� stergeler ve finans 

SL\ DVDODUÕ� J| VWHUJHOHUL� \ DUGÕP Õ\ OD� HNRQRP LGHNL� GH÷LúLNOLNOHULQ� P DOL� VLVWHP H�

RODQ� HWNLVLQLQ� P RGHOOHU� DUDFÕOÕ÷Õ� LOH� EHOLUOHQHQ� HWNLOHúLP � P HNDQL] P DODUÕ�

oHUoHYHVLQGH� GH÷HUOHQGLULOP HVLGLU� �EDQNDFÕOÕN� VLVWHP L� GÕúÕQGDQ�

ND\ QDNODQDELOHFHN� SRWDQVL\ HO� UDKDWVÕ] OÕNODUÕQ� EDQND� GÕúÕ� ILQDQVDO� NHVLP � YH�

reel sekt� r bilgileri ile piyasa g� stergeleri ve makroekonomik g� stergelerin 

\ HU�DOGÕ÷Õ�GÕúVDO�IDNW| UOHU�NXOODQÕODUDN�EHOLUOHQP HVL���( . �� � ��

+HU� QH� NDGDU� DQDOLWLN� ELU� oHUoHYH\ H� G| Q• úW• U• OP • ú� ROVD� ELOH� P DNUR�

G• ] H\ GHNL� J| VWHUJHOHULQ� EDQNDFÕOÕN� VHNW| U• Q• Q� LVWLNUDUÕQÕ� YH� P DOL� GHQJHOHULQL�

ER] XFX� QLWHOLNWHNL� ROD\ ODUÕQ� YH� JHOLúLP OHULQ� HWNLOHULQL� | OoP H\ H� \ | QHOLN�

NXOODQÕOP DODUÕ� V| ] � NRQXVX� GH÷LOGLU�� %X� QHGHQOH�� P DNURHNRQRP LN� RUWDP GDNL�

] DDIL\ HWOHU� YH� NÕUÕOJDQOÕNODU� EHOLUOHQGLNWHQ� VRQUDNL� DúDP D�� EX� GH÷LúLP OHULQ�

EDQNDFÕOÕN� VHNW| U• � • ] HULQGHNL� HWNLVLQL� | OoHELOHFHN� ELU� DQDOLWLN� VLVWHP LQ�

JHOLúWLULOP HVLGLU�� %X� DQODP GD� oHúLWOL� P DNURHNRQRP LN� VHQDU\ RODU� DOWÕQGD� VWUHV�

WHVWOHUL�NXOODQÕOP DNWDGÕU��

�

� �� �� �6WUHV�WHVWOHUL��

6WUHV�WHVWOHUL�P LNUR�YH�P DNUR�DQDOL] OHULQ�WDP DP OD\ ÕFÕ�ELU�XQVXUXGXU��%X�

WHVWOHU�LOH�P LNUR�prudential analizlerle ortaya konan mali sistem � zerindeki risk 

XQVXUODUÕQÕQ��oHúLWOL� VHQDU\ RODU� YH�GX\ DUOÕOÕN�DQDOL] OHUL�DOWÕQGD�P DNURHNRQRP LN�

HWNLOHULQLQ� VDSWDQP DVÕ� DP DoODQÕU�� 0 LNUR� ED] GD� YHULOHU� YH� P DNURHNRQRP LN�

GH÷LúNHQOHU� NXOODQÕODUDN� \ DSÕODFDN� DQDOL] � LOH� VHNW| UGHNL� ] DDIL\ HWOHU� YH�

NÕUÕOJDQOÕNODU� EHOLUOHQGLNWHQ� VRQUD�� EX� GH÷LúLP OHULQ� EDQNDFÕOÕN� VHNW| U• �

ELODQoRODUÕ�• ] HULQGHNL�HWNLVLQL� | OoHELOHFHN�ELU�DQDOLWLN�VLVWHP LQ�JHOLúWLULOP HVL�GH�

gereklidir. Stress testleri, ªportf� y�VWUHVV�WHVWĹ�LOH�EDQND�ED] ÕQGD�� ³DJJUHJDWH�

stress testiº ile de toplam sekt� r � zerinde meydana gelebilecek herhangi bir 

úRN�NDUúÕVÕQGD�VHNW| U• Q�NÕUÕOJDQOÕN�DQDOL] LQH�LP NDQ�VD÷ODP DNWDGÕU���
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6WUHVV� WHVWOHUL� IDL] �� SL\ DVD�� NXU�� NUHGL�� OLNLGLWH� JLEL� ULVN� P RGHOOHUL�

• ] HULQGH�� WHN� ELU� IDNW| UGH� P H\ GDQD� JHOHQ� GH÷LúLNOL÷LQ� J| ] | Q• QH� DOÕQGÕ÷Õ�

GX\ DUOÕOÕN� WHVWL�� ELUGHQ� ID] OD� IDNW| U• Q� D\ QÕ� DQGD� GH÷LúLP � J| VWHUGL÷L� VHQDU\ R�

DQDOL] OHUL�\ D�GD�Xo�GH÷HU��P DNVLP XP �] DUDU�DQDOL] OHULQH�LP NDQ�VD÷ODP DNWDGÕU��

. ÕUÕOJDQOÕ÷ÕQ� | Oo• OHELOP HVL� LoLQ� VDSWDQDQ� ELU� YDUOÕN� NDOHP LQH�� IL\ DW� \ DGD� IDL] �

JLEL� SL\ DVD� YHULVL�� YRODWLOLWH� \ D� GD� NRUHODV\ RQ� NXOODQÕODUDN� úRN� X\ JXODQÕU��

Sonu� lar, tarihsel, hipotetik yada Monte�&DUOR� VLP XODV\ RQODUÕ� oHUoHYHVLQGH�

GH÷HUOHQGLULOLU���

%LU� E• W• Q� RODUDN� GH÷HUOHQGLULOGL÷LQGH�� 0 HUNH] � EDQNDVÕ� WDUDIÕQGDQ�

\ DSÕODFDN� RODQ� ILQDQVDO� LVWLNUDU� DQDOL] OHUL�� %' ' . � WDUDIÕQGDQ� \ DSÕODQ� J| ] HWLP �

YH� GHQHWLP � IDDOL\ HWOHULQLQ� ELU� WHNUDUÕ� QLWHOL÷LQGH� GH÷LOGLU�� Mali Sekt� r 

' H÷HUOHQGLUP H� 0 • G• UO• ÷• � E• Q\ HVLQGH� KD] ÕUODQDFDN� RODQ� ILQDQVDO� VHNW| U�

LVWLNUDU� GH÷HUOHQGLUP H� UDSRUODUÕ�� ILQDQVDO� NXUXOXúODUÕQ� P HYFXW� YH� SRWDQVL\ HO�

ULVN� NRQVDQWUDV\ RQ� \ DSÕODUÕQÕ�� HWNLOHúLP � LoLQGH� EXOXQGXNODUÕ� IDNW| UOHUL�

L] OH\ HUHN��P DOL� VLVWHP GHNL� GHQJHVL] OLNOHUL� RUWD\ D� NR\ DELOHFHNWLU�� $ \ UÕFD��HUNHQ�

X\ DUÕ� QLWHOL÷L� WDúÕ\ DFDN� RODQ� EX� DQDOL] OHU� VLVWHP LQ� úRNODUÕ� NDUúÕODP DGDNL�

\ HWHUOLOL÷L�NRQXVXQGD�ELOJLOHU�YHUHFHNWLU���

%X� ED÷ODP GD�� 0 HUNH] � %DQNDVÕQÕQ� ILQDQVDO� VLVWHP � LVWLNUDUÕQÕQ�

VD÷ODQP DVÕ� YH� NRUXQP DVÕQÕ� VD÷ODP D\ D� \ | QHOLN� • VWOHQHFH÷L� VRUXP OXOXN� YH�

IRQNVL\ RQODUÕ� DúD÷ÕGDNL� DODQODUGD� WRSODP Dk m� mk� nd� r: Sistemik risk 

DoÕVÕQGDQ� ILQDQVDO� VLVWHP LQ� J| ] HWLP L�� ILQDQVDO� LVWLNUDUÕ� HWNLOH\ HELOHFHN�

IDNW| UOHULQ�G• ] HQOL�ELU�úHNLOGH�L] OHQP HVL�

�L�� 2 ODVÕ� LoVHO� YH� GÕúVDO� úRNODU� NDUúÕVÕQGD� EDQNDFÕOÕN� VHNW| U• �

D÷ÕUOÕNOÕ� ROP DN� • ] HUH� JHQHO� RODUDN� ILQDQVDO� VLVWHP LQ�

NÕUÕOJDQOÕ÷ÕQÕQ�� VLVWHP LQ� KDVVDVL\ HWOHULQLQ� EHOLUOHQP HVL� YH� EX�

VRUXQODUÕQ� JHUHNOL� | QOHP OHU� DOÕQDUDN� FLGGL� VRUXQODU� YH� QLKDL�

RODUDN�NUL] �RUWDP ÕQD�G| Q• úP HGHQ�| QFH�o| ] • P OHQP HVL��VLVWHP LQ�

J• oO• �YH�] D\ ÕI�\ | QOHULQLQ�EHOLUOHQP HVL���

�LL�� 8 \ JXODQDQ� SDUD� SROLWLNDVÕ� YH� JHQHO� HNRQRP LN� SROLWLNDODUÕQ�

ILQDQVDO�VLVWHP �• ] HULQGHNL�HWNLOHULQLQ�GH÷HUOHQGLULOP HVL�
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�LLL�� 0 LNUR�SUXGHQWLDO� YH� P DNUR�SUXGHQWLDO� DQDOL] OHU� NXOODQÕODUDN�

\ DSÕODFDN�ILQDQVDO�LVWLNUDU�GH÷HUOHQGLUP HOHUL�LOH�\ XUWLoL�YH�\ XUGÕúÕ�

SL\ DVD� NDWÕOÕP FÕODUÕQÕQ� YH� \ DWÕUÕP FÕODUÕQÕQ� 7• UN� P DOL� SL\ DVDODUÕ�

KDNNÕQGD� úHIIDI�� J• YHQLOLU�� G• ] HQOL� ELOJL� VDKLEL� RODELOP HVLQLQ�

VD÷ODQP DVÕ� DP DFÕ\ OD� G| QHP VHO� UDSRUODU� \ D\ ÕP ODQP DVÕ� YH�

GH÷HUOHQGLUP HOHU�\ DSÕOP DVÕ�

�LY�� 6LVWHP H� ROD÷DQ� YH� ROD÷DQ• VW• � KDOOHUGH� OLNLGLWH� VD÷ODQP DVÕ�

IRQNVL\ RQX��

�Y�� � demeler sisteminin soUXQVX] � YH� VD÷OÕNOÕ� ELU� úHNLOGH� LúOH\ LúLQLQ�

VD÷ODQP DVÕ�

�YL�� + • N• P HW� YH� GL÷HU� RWRULWHOHUOH� \ DSÕODQ� SURWRNRO� oHUoHYHVLQGH�

ILQDQVDO� VLVWHP LQ� G• ] HQOHQP HVL� YH� JHOLúWLULOP HVL� \ | Q• QGHNL�

oDOÕúP DODU�NRQXVXQGD�J| U• ú�DOÕúYHULúL��ELOJL�DNÕúÕQÕQ�VD÷ODQP DVÕ��

�YLL�� 8 OXVODUDUDVÕ� NXUXOXúODUOD� ILQDQVDO� LVWLNUDU� NRQXODUÕQGD� LúELUOL÷L�

\ DSÕOP DVÕ�
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� � � � � \ ÕOÕQÕQ� . DVÕP �D\ ÕQGD�7• UNL\ H� ILQDQVDO�SL\ DVDODUÕQGD�FLGGL�ELU�NUL] �

\ DúDQP ÕúWÕU��6 | ] �NRQXVX�G| QHP GH�IDL] �RUDQODUÕ�| QHP OL�| Oo• GH�\ • NVHOP Lú��\ XUW�

GÕúÕQD�E• \ • N�ER\ XWOX�VHUP D\ H�oÕNÕúODUÕ� \ DúDQP Õú��0 HUNH] �%DQNDVÕ�UH] HUYOHUL�

KÕ] OD� JHULOHP Lú� YH� KLVVH� VHQHGL� IL\ DWODUÕQGD� NHVNLQ� G• ú• úOHU� JHUoHNOHúP LúWLU��

) LQDQVDO� SL\ DVDODUGD� | QHP OL� oDONDQWÕODUD� QHGHQ� RODQ� EX� NUL] LQ� ROXúXP XQGD�

ú• SKHVL] � P DNURHNRQRP LN� IDNW| UOHU�� EDQNDFÕOÕN� VLVWHP LQGH� X] XQ� \ ÕOODUGÕU�

ELULNHQ� YH� JLGHULOHP H\ HQ� VRUXQODU� YH� \ DEDQFÕ� \ DWÕUÕP FÕODU� LoLQ� EHOLUVL] OL÷L� YH�

J• YHQVL] OL÷L� DUWÕUDQ� HNRQRP LN�� VL\ DVL� YH� XOXVODUDUDVÕ� SL\ DVDODUGD� \ DúDQDQ�

ROXP VX] �JHOLúP HOHU�HWNLOL�ROP XúWXU��d DOÕúP DQÕQ�EX�E| O• P • QGH�� . DVÕP �D\ ÕQGD�

\ DúDQDQ� NUL] � | QFHVLQGH� NUL] OHULQ� WHP HO� | QF• � J| VWHUJHOHUL� LOH� NUL] � | QFHVL�

G| QHP GH�RUWD\ D�oÕNDQ�ULVN�XQVXUODUÕ�GH÷HUOHQGLULOP LúWLU���

�

� �� ��. UL] �g QFHVL�' | QHP GH�0 DNURHNRQRP LN�* HOLúP HOHU�

7• UNL\ H�� � � � � \ ÕOÕ�EDúÕQGD�RUWD�YDGHOL�YH�NDSVDP OÕ�ELU�HNRQRP LN�LVWLNUDU�

SURJUDP ÕQÕ�X\ JXODP D\ D�NR\ P XúWXU��%X�SURJUDP ÕQ�WHP HO�DP DoODUÕ��• o�\ ÕOOÕN�ELU�

d� nem sonunda enflasyonu tek haneli rakamlara indirmek, reel faizleri 

V• UDWOH� DúD÷Õ� oHNP HN�� NDP X� ILQDQVP DQ� GHQJHVLQL� VD÷OÕNOÕ� ELU� \ DSÕ\ D�

NDYXúWXUP DN�� HNRQRP LGH� V• UG• U• OHELOLU� ELU� E• \ • P H� RUWDP ÕQÕ� WHVLV� HWP HN� YH�

HNRQRP LQLQ� HWNLQ�� HVQHN� YH� YHULP OL� ELU� \ DSÕ\ D� NDYXúP DVÕQÕ� VD÷OD\ DFDN�

\ DSÕVDO� UHIRUP ODUÕ� V• UDWOH� JHUoHNOHúWLUP HN� RODUDN� EHOLUOHQP LúWLU� �,0 ) � 1 L\ HW�

0 HNWXSODUÕ�� � � � � � � � � � ���

� � � � � \ ÕOÕ�LON�\ DUÕVÕQGD�X\ JXODP DQÕQ�ROXP OX�VRQXoODU�YHUP H\ H�EDúODGÕ÷Õ�

J| U• OP HNWHGLU�� 3URJUDP ÕQ� ROXP OX� HWNLOHUL� \ XUW� LoL� YH� \ XUW� GÕúÕ� SL\ DVDODUGD�

J| U• OP H\ H� EDúODQP Õú�� GÕú� ILQDQVP DQ� LP NDQODUÕ� DUWP Õú�� Lo� ERUoODQP D��

P HYGXDW� YH� NUHGL� IDL] � RUDQODUÕ� KÕ] OD� JHULOHP LúWLU�� ùXEDW� D\ ÕQGDQ� LWLEDUHQ�

HQIODV\ RQ�RUDQODUÕQGD�GD�EHOLUJLQ�ELU� \ DYDúODP D�H÷LOLP L�RUWD\ D�oÕNP Õú�YH�UHHO�
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VHNW| UGH� FDQODQP D� EDúODP ÕúWÕU�� ( NRQRP LGH� � � � � � \ ÕOÕQÕQ� LNLQFL� oH\ UH÷LQGHQ�

LWLEDUHQ� EDúOD\ DQ� \ DYDúODP D� YH� GDUDOP D� H÷LOLP L�� � � � � � \ ÕOÕQGD� \ HULQL�

FDQODQP D\ D� EÕUDNP ÕúWÕU�� 1 LWHNLP �� � � � � � \ ÕOÕ� RQ� LNL� D\ OÕN� G| QHP LQGH� � � �� �

RUDQÕQGD� JHULOH\ HQ� * D\ UL� 6DIL� 0 LOOL� + DVÕOD� �* 60 + ��� � � � � � \ ÕOÕQGD� � � �� �

RUDQÕQGD� E• \ • P • úW• U�� � � � � � \ ÕOÕQGD� * 60 + ¶GD� ND\ GHGLOHQ� E• \ • P H� \ XUW� LoL�

WDOHSWHNL� FDQODQP DGDQ� ND\ QDNODQP ÕúWÕU�� ) DL] � RUDQODUÕQÕQ� KÕ] OD� G• úP HVL�

HUWHOHQP Lú� W• NHWLP � WDOHELQLQ� FDQODQP DVÕQGD� YH� | ] HO� W• NHWLP LQ� DUWP DVÕQGD�

HWNLOL� ROP XúWXU�� ' L÷HU� \ DQGDQ�� SL\ DVDODUGD� J• YHQ� RUWDP ÕQÕQ� ROXúP D\ D�

EDúODP DVÕ� YH� JHOHFH÷H� \ | QHOLN� EHOLUVL] OLNOHULQ� D] DOP DVÕ� W• NHWLFLOHU� DoÕVÕQGDQ�

da g� venL� \ • NVHOWP Lú� YH� W• NHWLFL� NUHGLOHUL� NXOODQÕP ÕQGD� | QHP OL� DUWÕúODU�

JHUoHNOHúP LúWLU��7DEOR�� �� � ��

�

7DEOR�� �� �0 DNURHNRQRP LN�* | VWHUJHOHULQ�* HOLúLP L�
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) DL] � RUDQODUÕQGD� \ DúDQDQ� D] DOÕúODUD� NÕ\ DVOD� G• ú• N� NDOP DNOD� ELUOLNWH��

� � � � � \ ÕOÕQGD� HQIODV\ RQ� RUDQODUÕQÕQ� VRQ� � � � \ ÕOÕQ� HQ� G• ú• N� RUDQODUÕQD� XODúWÕ÷Õ�

J| U• OP HNWHGLU�� 8 \ JXODQDQ� SURJUDP ÕQ� HQ� VRP XW� EDúDUÕVÕ� NDP X� ILQDQVP DQÕ�

DODQÕQGD� RUWD\ D� oÕNP ÕúWÕU�� ) DL] � GÕúÕ� E• WoH� GHQJHVLQGHNL� L\ LOHúP H� YH� GÕú�

ILQDQVP DQ�LP NDQODUÕQGDNL�ROXP OX�JHOLúP HOHU�VRQXFXQGD��+D] LQH�Lo�ERUoODQP D�

SL\ DVDODUÕQGD� QHW� JHUL� | GH\ LFL� KDOH� JHOP Lú� YH� ILQDQVDO� SL\ DVDODU� • ] HULQGHNL�

ERUoODQP D�JHUH÷L�EDVNÕVÕ�| QHP OL�| Oo• GH�D] DOP ÕúWÕU��1 LWHNLP ��Lo�ERUoODQP D�IDL] �

RUDQODUÕQGD�| QHP OL�RUDQODUGD�D] DOP D�\ DúDQP ÕúWÕU���

�
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� �� �� . UL] � g QFHVL� ' | QHP GH� 2 UWD\ D� d ÕNDQ� 5 LVNOHU� YH� g QF• �

* | VWHUJHOHU�

. UL] � | QFHVL� G| QHP GH�� E• \ • P H�� HQIODV\ RQ� YH� NDP X� ILQDQVP DQÕ�

DODQÕQGDNL� \ XNDUÕGD� GH÷LQLOHQ� ROXP OX� JHOLúP HOHUH� NDUúÕQ�� FDUL� LúOHP OHU�

DoÕ÷ÕQÕQ� KÕ] ODQGÕ÷Õ�� VHUP D\ H� KDUHNHWOHULQLQ� NRP SR] LV\ RQXQXQ� NÕVD� YDGHOL�

VHUP D\ H� JLULúOHUL� \ | Q• QGH� JHOLúWL÷L�� HQIODV\ RQ� KHGHILQGHNL� VDSP D� QHGHQL� LOH�

7• UN� / LUDVÕQÕQ� UHHO� RODUDN� GH÷HU� ND] DQGÕ÷Õ� YH� EDQNDFÕOÕN� NHVLP L� ELODQoR�

\ DSÕODUÕQGD� ED] Õ� ULVNOHULQ� EHOLUJLQOLN� ND] DQGÕ÷Õ� J| U• OP HNWHGLU�� %X� ULVNOHU�

oDOÕúP DQÕQ� • o• QF• � E| O• P • QGH� D\ UÕQWÕOÕ� úHNLOGH� GH÷HUOHQGLULOGL÷L� LoLQ� EXUDGD�

\ HQLGHQ�HOH�DOÕQP DP ÕúWÕU��

�

� �� �� �) DL] �2 UDQODUÕ�' H÷LúNHQOL÷L�

8 \ JXU� �� � � � � � . DVÕP � � � � � � NUL] LQLQ� ELU� DQGD� RUWD\ D� oÕNDQ� ELU� NUL] �

ROP DGÕ÷ÕQÕ�YH�ELU�NUL] �RUWDP ÕQD�GR÷UX�JLGLOGL÷LQL�J| VWHUHQ�oHúLWOL�J| VWHUJHOHULQ�

YDU� ROGX÷XQX� EHOLUWP HNWHGLU�� . UL] OHULQ� | QF• � J| VWHUJHOHUL� LOH� LOJLOL� RODUDN� ED] Õ�

HNRQRP LN� GH÷LúNHQOHUL� LQFHOH\ HQ� 8 \ JXU�� . DVÕP � NUL] L� | QFHVLQGH� ILQDQVDO�

VLVWHP GH� ELU� EDVNÕQÕQ� YDUOÕ÷ÕQÕ� YXUJXODP DNWDGÕU�� * HFHOLN� IDL] � RUDQODUÕQGD�

� � � � � \ ÕOÕ� EDúÕQGDQ� LWLEDUHQ� DUWDQ� GDOJDODQP D� $÷XVWRV� YH� ( \ O• O� D\ ODUÕQGD�

NHQGLQL� GDKD� GD� J| VWHUP LúWLU� �7DEOR� � �� � �� 1 LWHNLP �� \ DSÕVDO� UHIRUP ODUÕQ�

WDP DP ODQP DVÕQGDNL� JHFLNP H� YH� | GHP HOHU� GHQJHVL� DoÕNODUÕQÕQ� VLQ\ DO�

YHUP HVL�� SL\ DVDODUGD� JHQHO� ELU� WHGLUJLQOL÷H� QHGHQ� ROP Xú� YH� ( \ O• O� D\ ÕQGD�

LQWHUEDQN�YH�$3ø�IDL] �RUDQODUÕ�KÕ] OD�\ • NVHOP LúWLU��

7• UNL\ H¶GH� � � � � � \ ÕOÕQGD� G| YL] � NXUXQXQ� oÕSD� RODUDN� NXOODQÕOGÕ÷Õ� LVWLNUDU�

SURJUDP ÕQGD� OLNLGLWH� \ DUDWÕP � P HNDQL] P DVÕQÕQ� V• UHNOL� GÕú� ND\ QDN� JLULúLQH�

GD\ DQGÕUÕOP DVÕ�� \ ÕOÕQ� VRQ� oH\ UH÷LQGH� JHUoHNOHúHQ� KÕ] OÕ� VHUP D\ H� oÕNÕúODUÕ�

QHWLFHVLQGH� SL\ DVD� OLNLGLWHVLQLQ� | QHP OL� | Oo• GH� GDUDOP DVÕQD� QHGHQ� ROP XúWXU��

. DP X� YH� 70 6) � E• Q\ HVLQGHNL� EDQNDODUÕQ� JHFHOLN� IRQODQP D� JHUHNVLQLP OHUL�

QHGHQL\ OH� SDUD� SL\ DVDODUÕQGD� ROXúWXUGXNODUÕ� EDVNÕODU� VRQXFX� DUWDQ� OLNLGLWH�

GDUDOP DVÕ�� NÕVD� YDGHOL� IDL] � RUDQODUÕQÕ� \ • NVHOWLUNHQ�� X] XQ� V• UHGLU� IDL] � YH� NXU�

ULVNL�WDúÕ\ DQ�EDQNDFÕOÕN�VHNW| U• Q• �GDKD�NÕUÕOJDQ�KDOH�JHWLUP LúWLU��
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7DEOR�� �� �) DL] �RUDQODUÕ�JHOLúLP L�

D� nem� ,QWHUEDQN�2 �1 �� � � � � � � $3ø��UHSR��� � �

� � � � �2 FDN� � � �� � � � �� �
0 DUW� � � �� � � � �� �
+D] LUDQ� � � �� � � � �� �
7HP P X] � � � �� � � � �� �
$÷XVWRV� � � �� � � � �� �
Eyl� l� � � �� � � � �� �
( NLP � � � �� � � � �� �
. DVÕP � � � �� � � � �� �
� � �. DVÕP � � � �� � � � �� �
� � �. DVÕP � � � �� � � � �� �
� � �. DVÕP � � � �� � � � �� �
� � �. DVÕP � � � � �� � � � � �� �
� �$UDOÕN� � � � �� � � � � �� �

� ���������� � � �<ÕOOÕN�JHFHOLN�RUWDODP D�IDL] OHU�
� ���������. D\ QDN��7&0 %�

' L÷HU� \ DQGDQ�� � � � . DVÕP � � � � � � WDULKL� VRQUDVÕQGD� G| YL] � UH] HUYOHULQGHNL�
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� ncesLQGH�GH�JHUoHNOHúWL÷L�J| U• OP HNWHGLU���

g ] P HQ��� � � � � �G| YL] �NXUXQD�GD\ DOÕ�SROLWLNDODUÕQ�NUL] OHUH�JHEH�SROLWLNDODU�

ROGX÷XQX� YH� VDELW� NXU� UHMLP OHULQLQ� � � � � � VRQUDVÕ� \ • NVHOHQ� SL\ DVDODUGD�

\ DúDQDQ�NUL] OHULQ�RUWDN�QRNWDVÕ�ROGX÷XQX�EHOLUWP HNWHGLU��6DELW�G| YL] �NXUX�YH\ D�

G| YL] � NXUXQX� oÕSD� RODUDN� NXOODQDQ� • ONHOHUGH�� O• NV� W• NHWLP H� GD\ DOÕ� Lo� WDOHS�

DUWÕúÕ� LOH� RUWD\ D� oÕNDQ� KÕ] OÕ� E• \ • P H� HYUHVLQL�� ] DP DQ� LoLQGH� ER] XODQ� FDUL�

LúOHP OHU� GHQJHVL� VRQXFXQGD� \ DEDQFÕ� \ DWÕUÕP FÕODUÕQ� HQGLúHVLQLQ� DUWWÕ÷Õ��

VHUP D\ H�oÕNÕúODUÕQÕQ�YH�VSHN• ODWLI�KDUHNHWOHULQ�\ DúDQGÕ÷Õ�ELU�G| QHP �L] OHP HNWH�

YH�VRQXoWD�| GHP HOHU�GHQJHVL�YH�EDQNDFÕOÕN�NUL] OHUL�P H\ GDQD�JHOP HNWHGLU��

g ] P HQ� 7• UNL\ H¶GH� \ DúDQDQ� VRQ� NUL] OHU� • ] HULQH� \ DSWÕ÷Õ�

GH÷HUOHQGLUP HGH�� Lo� ERUoODQP DQÕQ� EDQNDFÕOÕN� VLVWHP L� DUDFÕOÕ÷Õ\ OD�

\ DSÕOP DVÕQÕQ� SDUD� DU] ÕQÕ� HWNLOHGL÷LQH�� EX� GXUXP XQ� SDUD� SROLWLNDVÕ� DUDoODUÕQÕQ�

HWNLQOL÷LQL�D] DOWWÕ÷ÕQD�� ILQDQVDO�LVWLNUDU�X÷UXQD�IL\ DW�LVWLNUDUÕQGDQ�YD] JHoLOGL÷LQH�
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YH� EDQNDFÕOÕN� VLVWHP LQLQ� V• UHNOL� IRQODQP DVÕ� JHUH÷LQLQ� RUWD\ D� oÕNWÕ÷ÕQD�

GH÷LQP HNWHGLU�� g ] P HQ� D\ UÕFD�� 7• UNL\ H¶GH� HQIODV\ RQ� KHGHIOHP HVLQH�

JHoLOHELOP HVL�� IL\ DW� LVWLNUDUÕQÕQ� VD÷ODQDELOP HVL� YH� EX� SROLWLNDODUÕQ� ILQDQVDO�

LVWLNUDU� SROLWLNDODUÕ� YH� KHGHIOHUL� LOH� oHOLúP HP HVL� LoLQ� VD÷OÕNOÕ� ELU� P DOL� YH�

EDQNDFÕOÕN�VLVWHP LQLQ�EXOXQP DVÕQÕQ�úDUW�ROGX÷XQX�EHOLUWP HNWHGLU���

�
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<XNDUÕGDNL� E| O• P OHUGH� D\ UÕQWÕOÕ� úHNLOGH� \ HU� DODQ� YH� NUL] OHULQ� | QF• �

J| VWHUJHOHUL�RODUDN�ELOLQHQ�ED] Õ�GH÷LúNHQOHULQ�7• UNL\ H�úDUWODUÕ�GLNNDWH�DOÕQDUDN�

\ DSÕODQ� GH÷HUOHQGLUP HVL�� . DVÕP � � � � � � NUL] LQLQ� DQL� RUWD\ D� oÕNP DGÕ÷ÕQÕ� YH�

| QFHVLQGH� oHúLWOL� | QF• � J| VWHUJHOHULQ� YDU� ROGX÷XQD� LúDUHW� HWP HNWHGLU��

0 DNURHNRQRP LN� NRúXOODUGDNL� GH÷LúNHQOLN� YH� EDQNDFÕOÕN� VHNW| U• QGH� ELULNHQ�

ULVNOHU� QHGHQL\ OH� RUWD\ D� oÕNDQ� NÕUÕOJDQ� \ DSÕ�� SRWDQVL\ HO� ELU� ILQDQVDO� NUL] LQ�

JHUoHNOHúP H�RODVÕOÕ÷ÕQÕ�DUWÕUP ÕúWÕU��1 LWHNLP ��DúD÷ÕGD�VXQXODQ�7DEOR�� �� ¶GD�\ HU�

alan � nc�  g� stergelHULQ�GH�LúDUHW�HWWL÷L�EX�NÕUÕOJDQ� \ DSÕ�QHWLFHVLQGH� � � � � � \ ÕOÕ�

. DVÕP �YH�� � � � �\ ÕOÕ�ùXEDW�D\ ODUÕQGD�FLGGL�ER\ XWWD�LNL�NUL] �\ DúDQP ÕúWÕU���
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øVWLNUDUOÕ� ELU� EDQNDFÕOÕN� YH� JHQHO� DQODP GD� ILQDQVDO� VLVWHP �� SDUD�

SROLWLNDODUÕQÕQ� HWNLQOL÷L� YH� HNRQRP LQLQ� LVWLNUDUOÕ� ELU� úHNLOGH� oDOÕúDELOP HVL� LoLQ�

E• \ • N� | QHP � DU] HWP HNWHGLU�� * • Q• P • ] GH�� P HUNH] � EDQNDODUÕ� SDUDVDO� LVWLNUDU�

KHGHIOHULQLQ� \ DQÕ� VÕUD�� ILQDQVDO� VLVWHP OHULQLQ� LVWLNUDUÕQÕ� VD÷ODP DGD� YH�

VD÷ODP OÕ÷ÕQÕ� JHOLúWLUP HGH� VRUXP OXOXN� VDKLELGLUOHU�� ) LQDQVDO� VLVWHP LQ�

LVWLNUDUÕQÕQ� VD÷ODQDELOP HVL� LoLQ�� P HUNH] � EDQNDODUÕQÕQ� KHP � SDUDVDO� \ | QHWLP �

KHP � GH� SL\ DVDODUÕQ� L] OHQP HVL� IRQNVL\ RQODUÕQD� VDKLS� ROP DODUÕ� JHUHNP HNWHGLU��

%X� LNL� IRQNVL\ RQXQ� ELUOLNWH� NXOODQÕOP DVÕQD� | ] HOOLNOH� ILQDQVDO� NUL] � YH� VLVWHP LN�

NUL] �G| QHP OHULQGH�E• \ • N�LKWL\ Do�GX\ XOP DNWDGÕU��

%DQND� J| ] HWLP � YH� GHQHWLP LQGH� GR÷UXGDQ� \ HU� DOP DP DODUÕQD� NDUúÕOÕN��

P HUNH] � EDQNDODUÕ� JHQHO� RODUDN� EDQNDFÕOÕN� VHNW| U• � JHOLúLP OHULQL� YH� WHP HO�

VLVWHP LN� ULVNOHULQL� L] OHP H\ H� GHYDP � HWP HNWHGLUOHU�� ) LQDQVDO� VLVWHP � LVWLNUDUÕQÕQ�

VD÷ODQP DVÕ�YH�NRUXQP DVÕQGDQ�VRUXP OX�WXWXODQ�SHN�oRN�• ONH�P HUNH] �EDQNDVÕ��

JHQHO� HNRQRP LN� SHUIRUP DQVÕ� YH� ILQDQVDO� DUDFÕOÕN� V• UHFLQL� ROXP VX] � HWNLOH\ HQ�

XQVXUODUÕQ� \ RN� HGLOP HVL� YH\ D� HWNLOHULQLQ� HQ� D] D� LQGLULOP HVL� DP DFÕ\ OD� ILQDQVDO�

VLVWHP �LVWLNUDU�DQDOL] OHULQGH�EXOXQP DNWDGÕU���

6RQ� \ ÕOODUGD� SHN� oRN� • ONHGH� \ DúDQÕODQ� EDQNDFÕOÕN� NUL] OHUL�� P HUNH] �

EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP � LVWLNUDUÕ� DQDOL] LQH� \ DSDELOHFHNOHUL� NDWNÕODUÕQÕQ�

| QHP OL� | Oo• GH�DUWP DVÕQD�QHGHQ�ROP XúWXU�� . UL] OHU� | QHP OL�HNRQRP LN�YH�VRV\ DO�

P DOL\ HWOHUL� EHUDEHUOHULQGH� JHWLUP HNWH� ROXS�� JHQHO� DQODP GD� ILQDQVDO� VLVWHP LQ�

L] OHQP HVL�� P XKWHP HO� ] DDIOÕNODUÕQ� YH� WHKGLWOHULQ� EHOLUOHQP HVL� P HUNH] �

EDQNDODUÕQÕQ� VRUXP OXOX÷X� DOWÕQGD� EXOXQP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� P HUNH] �

EDQNDODUÕ� DoÕVÕQGDQ� ILQDQVDO� VLVWHP GHNL� SRWDQVL\ HO� ] DDIL\ HWOHULQ� YH�

NÕUÕOJDQOÕNODUÕQ� EHOLUOHQP HVL� | QHP OLGLU�� g GHP HOHU� VLVWHP LQLQ� DNVDP DGDQ�

oDOÕúP DVÕQÕQ� YH� SDUD� SROLWLNDVÕQÕQ� HWNLQ� ELU� úHNLOGH� X\ JXODQDELOP HVLQLQ�

VD÷ODQP DVÕ� DoÕODUÕQGDQ�� P HUNH] � EDQNDVÕQÕQ� ILQDQVDO� VLVWHP GHNL� ULVNOHUL�

L] OHP HVL�YH�GH÷HUOHQGLUP HVL�JHUHNP HNWHGLU��
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%' ' . ¶QÕQ� IDDOL\ HWH� JHoP HVL� YH� VRQ� \ DúDQDQ� NUL] OHU� VRQUDVÕQGD�

0 HUNH] � %DQNDVÕQÕQ� ILQDQVDO� VLVWHP � LVWLNUDUÕ� YH� RQXQ� WHP HO� XQVXUX� RODQ�

EDQNDFÕOÕN� VHNW| U• � LVWLNUDUÕ� NRQXVXQGDNL� | QHP L� GDKD� GD� DUWP ÕúWÕU�� 1 LWHNLP ��

� � � � � \ ÕOÕ� 0 D\ ÕV� D\ ÕQGD� GH÷LúWLULOHQ� 0 HUNH] � %DQNDVÕ� . DQXQX�� %DQND\ D�

ILQDQVDO�LVWLNUDU�NRQXVXQGD�GDKD�ID] OD�\ HWNL�YH�VRUXP OXOXN�YHUP HNWHGLU��

%X� oDOÕúP DGD� | QHULOHQ�� ILQDQVDO� LVWLNUDU� DQDOL] L� LOH� 0 HUNH] � %DQNDVÕQÕQ�

ILQDQVDO� VLVWHP � NÕUÕOJDQOÕ÷ÕQÕ� P LNUR� YH� P DNUR� G• ] H\ GH� DQDOL] OHUOH�

GH÷HUOHQGLUP HVi, finansal sisteminin b� t� n� n�  tehdit eden bir sorunu veya 

RODVÕ�ELU�EDQNDFÕOÕN�NUL] LQL�RUWD\ D�oÕNP DGDQ�| QFH�DOJÕOD\ DUDN�JHUHNOL�| QOHP OHUL�

DOP DVÕGÕU�� $NVL� WDNGLUGH�� P DOL� E• Q\ HOHUL� YH� ULVN� DOJÕODP DODUÕ� ] D\ ÕIODP Õú��

| ] ND\ QDNODUÕQÕ� \ LWLUP Lú�YH�QRUP DO�DUDFÕOÕN� IDDOL\ HWOHULQL� \ HULQH�JHWLUHP H\ HQ�ELU�

EDQNDFÕOÕN�VLVWHP LQLQ�HNRQRP LQLQ�LVWLNUDUOÕ�úHNLOGH�E• \ • P HVLQL�ROXP VX] �\ | QGH�

HWNLOH\ HFH÷L� DoÕNWÕU�� ' ROD\ ÕVÕ\ OD�� EDQNDFÕOÕN� VHNW| U• Q• Q� \ HQLGHQ� \ DSÕODQGÕUP D�

V• UHFL� WDP DP ODQDUDN�� P HYFXW� VRUXQODUÕ� JLGHULOP HGHQ� YH� SL\ DVDODUGDNL�

EHOLUVL] OLNOHU�\ RN�HGLOHUHN�\ HQLGHQ�J• YHQ�WHVLV�HGLOP HGHQ��0 HUNH] �%DQNDVÕQÕQ�

WHP HO� DP DFÕ� RODQ� IL\ DW� LVWLNUDUÕQÕQ� VD÷ODQP DVÕ� YH� EX� \ | QGH� HWNLQ� ELU� SDUD�

SROLWLNDVÕ�L] OHP HVL�P • P N• Q�GH÷LOGLU��

� � � � � \ ÕOÕQGD� X\ JXODQP DVÕ� SODQODQDQ� EDQNDFÕOÕN� VHNW| U• Q• Q� \ HQLGHQ�

VHUP D\ HOHQGLULOP HVL� RSHUDV\ RQXQXQ� WHP HO� KHGHIOHULQGH� ELULVL� GH�� EDQNDFÕOÕN�

VHNW| U• Q• Q� \ HQLGHQ� HWNLQ� úHNLOGH� IDDOL\ HW� J| VWHUHQ� ELU� \ DSÕ\ D�

NDYXúWXUXOP DVÕGÕU�� <HQLGHQ� VHUP D\ HOHQGLUP H� X\ JXODP DVÕQÕQ� HWNLQOL÷L� YH�

EDúDUÕVÕ� DoÕVÕQGDQ�� 0 HUNH] � %DQNDVÕ¶QÕQ� L] OH\ HFH÷L� SROLWLNDODU� | QHP OLGLU��

<HQLGHQ� VHUP D\ HOHQGLUP H� X\ JXODP DVÕQD� \ | QHOLN� RODUDN� 0 HUNH] � %DQNDVÕ� LNL�

IDUNOÕ� SROLWLND� L] OHP HN� GXUXP XQGD� EXOXQP DNWDGÕU�� %LULQFLVL�� V| ] � NRQXVX�

X\ JXODP DQÕQ� DNVDP DGDQ� \ • U• P HVLQL� VD÷OD\ DFDN� úHNLOGH� GHQJHOL� NXU� YH� IDL] �

SROLWLNDODUÕ� L] OHP HVLGLU�� øNLQFLVL� LVH�� X\ JXODP D� VÕUDVÕQGD� RUWD\ D� oÕNDELOHFHN�

DNVDNOÕNODUÕ��VLVWHP �JHQHOLQH� \ D\ ÕOP DGDQ�JLGHUHFHN�SROLWLNDODU�L] OHP HVLGLU��%X�

SROLWLNDODU� . DVÕP � YH� ùXEDW� NUL] OHULQGH� \ DúDQDQ� VRUXQODUÕQ� YH� \ DSÕODQ� \ DQOÕú�

X\ JXODP DODUÕQ� WHNUDU� HGLOP HP HVL� DoÕVÕQGDQ� GD� | QHP OLGLU�� $ \ UÕFD�� \ HQLGHQ�

VHUP D\ HOHQGLUP H� X\ JXODP DVÕQÕQ� 0 HUNH] � %DQNDVÕ� SROLWLNDODUÕ� LOH�
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GHVWHNOHQP HVL� LKWL\ DFÕ�� %DQNDQÕQ� ILQDQVDO� SL\ DVDODUÕ� YH� EDQNDFÕOÕN�VHNW| U• Q• �

\ DNÕQGDQ�L] OHP HVL�JHUH÷LQL�ELU�NH] �GDKD�RUWD\ D�NR\ P DNWDGÕU��

0 DOL� E• Q\ HVL� ] D\ ÕI� EDQNDFÕOÕN� VLVWHP LQLQ� JHQLú� NDSVDP OÕ�

UHKDELOLWDV\ RQD� WDEL� WXWXOGX÷X� YH� D÷ÕU� Lo� ERUo� \ • N• Q• Q� ILQDQVDO� VLVWHP L�

] D\ ÕIODWWÕ÷Õ� ELU� RUWDP GD�� oRN� DúÕUÕ� GDOJDODQP DODU� GÕúÕQGD� P • GDKDOHGH�

EXOXQP D\ DQ� 0 HUNH] � %DQNDVÕ� DoÕVÕQGDQ� G| YL] � NXUXQXQ� \ | QHWLP L�� G| YL] �

rezervlerinin g� oOHQGLULOP HVLQL� JHUHNWLUP HNWHGLU�� %X� GD� 0 HUNH] � %DQNDVÕ�

UH] HUYOHULQH� G| YL] � JLULúL� LOH� P • P N• QG• U�� 3L\ DVDODUÕQ� \ HQLGHQ� LVWLNUDUD�

NDYXúWXUXOP DVÕ�� | QFHOLNOH� \ XUW� LoL� \ DWÕUÕP FÕODUÕQ� WDVDUUXIODUÕQÕQ� VLVWHP H�

� ekerek, mevcut durumda y� ksek oranda dolarizasyona maru] � NDODQ�

EDQNDFÕOÕN� VHNW| U• QGH� 7/ � ND\ QDNODUÕQ� SD\ ÕQÕQ� DUWP DVÕ� VXUHWL\ OH� ELODQoRODUÕQ�

E• \ • P HVLQH�NDWNÕGD�EXOXQDFDNWÕU��6RQXoWD�LVH��X] XQ� \ ÕOODUGÕU�VLVWHP LQ�P DUX] �

NDOGÕ÷Õ� WHP HO� VRUXQ� RODQ� NÕVD� YDGHOL� ELODQoR� SDVLI� \ DSÕVÕ� YH� QHGHQ� ROGX÷X�

ULVNOHU�NRQWURO�DOWÕQD�DOÕQDELOHFHNWLU��

� � � � � \ ÕOÕ� . DVÕP � YH� � � � � � \ ÕOÕ� ùXEDW� D\ ODUÕQGD� EDQNDFÕOÕN� VHNW| U• QGH�

EDúOD\ DQ� YH� HNRQRP LQLQ� JHQHOLQH� \ D\ ÕODQ� NUL] OHU� \ • NVHN� P DOL\ HWOHUH� QHGHQ�

ROP XúWXU�� 6 | ] � NRQXVX� DFÕ� WHFU• EHOHU� ILQDQVDO� VLVWHP � YH� WHP HO� XQVXUX� RODQ�

EDQNDFÕOÕN� VHNW| U• Q• Q� LVWLNUDUÕQÕQ� YH� VD÷ODP OÕ÷ÕQÕQ� \ DNÕQGDQ� L] OHQP HVLQLQ�

| QHP LQL� DUWÕUP ÕúWÕU�� . DVÕP � YH� ùXEDW� NUL] OHUL�DQL� RODUDN�RUWD\ D� oÕNP DP Õú� ROXS�

VLQ\ DOOHULQL� | QFHGHQ� YHUP LúOHUGLU�� ' L÷HU� \ DQGDQ�� V| ] � NRQXVX� NUL] OHU�

] DP DQODP DODUÕ� DoÕVÕQGDQ� GD� KD\ OL� LOJLQo� EXOXQP DNWDGÕU�� � � � � � \ ÕOÕ� VRQXQGD�

X\ JXODP D\ D� NRQXODQ� LVWLNUDU� SURJUDP Õ� LOH� ELUOLNWH� SL\ DVDODUD� EHOLUVL] OLNOHUL�

JLGHULFL�YH�J• YHQ�WHVLV�HGLFL�LúDUHWOHU�YHULOP LúWLU���

' | YL] � NXUXQX� oÕSD� RODUDN� NXOODQDQ� SURJUDP ODUÕQ� JHQHOLNOH� ELU� ILQDQVDO�

NUL] OH� VRQXoODQGÕ÷Õ� ELOLQP HVLQH� NDUúÕOÕN�� 7• UNL\ H� X\ JXODP DVÕQGD� | QHP OL�

| Oo• GH� ,0 ) � GHVWH÷LQLQ� EXOXQP DVÕ� SURJUDP D� GX\ XODQ� J• YHQL� DUWÕUP ÕúWÕU��

$QFDN�� SL\ DVDODUGD� V| ] � NRQXVX� ROXP OX� JHOLúP HOHU� \ DúDQÕUNHQ�� EDQNDFÕOÕN�

VLVWHP L� YH� HNRQRP LQLQ� JHQHOLQGH� ROXúDQ� ULVNOHU� GLNNDWH� DOÕQP DP Õú� YH�YH\ D�

J| ] DUGÕ� HGLOP LúWLU�� g ] HOOHúWLUP H� YH� ED] Õ� \ DSÕVDO� UHIRUP ODUÕQ�

JHUoHNOHúWLULOP HVLQGH� \ DúDQDQ� JHFLNP HOHUH� LODYH� RODUDN�� X] XQ� \ ÕOODUGÕU�

EDQNDFÕOÕN� VLVWHP LQGH� YDU� RODQ� VRUXQODUÕQ� JLGHULOP HVLQH� \ | QHOLN� | QOHP OHULQ�
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DOÕQP DP DVÕ�� EDQND� J| ] HWLP � YH� GHQHWLP LQLQ� HWNLQ� ELU� úHNLOGH� \ HULQH�

JHWLULOHP HP HVL�� NDP X� YH� 70 6) � E• Q\ HVLQGHNL� EDQNDODUÕQ� EDQNDFÕOÕN�

VLVWHP LQGH� YH� P DOL� SL\ DVDODUGD� QHGHQ� ROGXNODUÕ� ROXP VX] OXNODU� YH� EDVNÕODU�

NUL] OHUH�P • VDLW�ELU�] HP LQ�KD] ÕUODP ÕúWÕU��

%X� JHOLúP HOHU� EDQNDODUÕQ� J| ] HWLP � YH� GHQHWLP LQGHQ� VRUXP OX� \ DVDO�

RWRULWH� RODQ� %' ' . � DoÕVÕQGDQ� \ HQL� ELU� J| ] HWLP � YH� GHQHWLP � \ DNODúÕP ÕQÕQ�

ROXúWXUXOP DVÕQÕ� JHUHNWLUP LúWLU�� 6DGHFH� \ • U• UO• NWH� EXOXQDQ� NXUDOODU�

oHUoHYHVLQGH� EDQNDODUÕQ� J| ] HWLP � YH� GHQHWLP LQGHQ� oRN�� EDQNDODUÕQ� ULVN�

\ DSÕODUÕ�� IDDOL\ HW� VWUDWHMLOHUL�� ULVN� \ | QHWLP � VLVWHP OHUL� YH� HWNLQOL÷LQL� GLNNDWH�

DODFDN�\ HQL�ELU�J| ] HWLP �\ DNODúÕP ÕQÕQ�ROXúWXUXOP DVÕQD�LKWL\ Do�EXOXQP DNWDGÕU�����

%X�oDOÕúP DGD�RUWD\ D�oÕNDQ�JHQHO�QRNWDODU�GH÷HUOHQGLULOGL÷LQGH��0 HUNH] �

%DQNDVÕQÕQ� EXJ• QH�NDGDU� ILQDQVDO�LVWLNUDUÕQ�VD÷ODQP DVÕ� V• UHFLQGH�• VWOHQGL÷L�

� nc�  rol� n�  geleFHN� G| QHP OHUGH� V• UG• UP HVLQLQ� JHUHNOL� ROGX÷X� VRQXFXQD�

XODúÕOP DNWDGÕU�� %D÷ÕP VÕ] � ELU� RWRULWH� RODUDN� EDQNDFÕOÕN� J| ] HWLP � YH�

GHQHWLP LQGHQ� VRUXP OX� RODQ� %' ' . ¶QÕQ� NXUXOP DVÕQÕQ� YH� IDDOL\ HWOHULQH�

EDúODP DVÕQÕQ� DUGÕQGDQ�� 0 HUNH] � %DQNDVÕ¶QÕQ� LVWLNUDUOÕ� ELU� EDQNDFÕOÕN�

VHNW| U• Q• Q�YH�ILQDQVDO�VLVWHP LQ�VD÷ODQP DVÕQGDNL�KD\ DWL�URO• Q• �V• UG• UP HVLQH�

YH� EX� GR÷UXOWXGD� EDQNDFÕOÕN� VHNW| U• QGHNL� JHOLúP HOHUL� YH� WHP HO� VLVWHP LN�

ULVNOHUL�L] OHP HVLQH�LKWL\ Do�EXOXQP DNWDGÕU���

7�&�0 HUNH] � %DQNDVÕ¶QÕQ� JHOLúP Lú� • ONH� P HUNH] � EDQNDODUÕQÕQ� ILQDQVDO�

LVWLNUDUÕQ� VD÷ODQP DVÕ� DP DoODUÕQD� \ | QHOLN� • VWOHQGLNOHUL� J| UHY�YH� VRUXP OXOXNODU�

LOH� JHUoHNOHúWLUGLNOHUL� IDDOL\ HWOHUH� SDUDOHO� úHNLOGH�� EDQNDFÕOÕN� VHNW| U• � D÷ÕUOÕNOÕ�

ROP DN� • ] HUH� ELU� E• W• Q� RODUDN� ILQDQVDO� VLVWHP � LVWLNUDUÕQÕQ� VD÷ODQP DVÕQD� YH�

NRUXQP DVÕQD�\ | QHOLN�DNWLI�úHNLOGH�oDOÕúP DODUGD�EXOXQP DVÕ�JHUHNP HNWHGLU��
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