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7« N P DO VIMAWP IQQ WP HIL ROUMIDQ EDQNDFE@N VHNWY - KO @ ElU
GHWIIP Ve BHAL lolQGH EXGQP DN ( NRQRPIN VA DVL YH VRV DO\ DSQ@QX@
JHOIP ICH J| WH Ve UIND \ DS@QP D 1olQGH EXAQDQ 7+« N EDQNDFA@N VHNWUY
I0lQGH 1DD® HAG | WG 7+ LN\ H HNRQRP IMQIQ NRUX@UOGEDN. GH=IGIP GUH HQ
KDWDV VHNMBLEHQ EILM_RE XG\WU 8 GVDUDUIDVOJI HIP HBIWH SDUDBIOGHNGH
EDQ\D J|JHWP YH GHQHIP IQGHQ VRXP X \ DVDORRUMY RDUDN %DQNDFEN
" «]HQBPH YH ' HQHVBP H . XUP XTXQ NXX® DVQ@® DIEHADQ 7 & 0 HINH
YDQNDVOD \HQ. G QP GH\L IR® YH VRXP GONDUD NRQXVXQED oRN oHIMB
J| U GEURXUP XU

20D oBdDQ HWN \DQ@ YH REPVX J| WUGUQ JIGHIP KL YH
7& 0HN YDQDVOD GHIWGHY RO KD\NNQGD EIOIBGIAP H \ DS@ DVO
DP Do@W® \ DSMQ EX oD@P DQ) KD @DQP DVOYH VDYXQP DVODIDP DOUOGED
GH-HD NDIMOYH \ RXP OUOHMLIHP H HQ %DQNDF@N YH ) IQDQVDO. XUXGUIOU
*HHO G U 6Q g+ DN\ND$WDQ YH 0 DR6 HNWJ' H-HIBIAPHO + G U 6Q
d=GP . R-DDWIHNN U ERW EIQIP

7H 1Q VDYXQP DVORVDVAOGED WY GH-HBIQAWP H YH NDIWDD @ M| 1Q
QKDL KDIL D® DV | QP @ GAMIMNBIL EXGQ@DQ EDIWD 7H . RP M RQX
YDINDQOEQ 3UR ' U) DMK g] DA RPDN«]HH6Q 3WR ' U ( BFDQ8\JIXUBQ
"Ro' U(UWEDQy]PHQYH6Q ' UhP Vg ] FDQD D\ WD WIHNN UHGHUP

6 RQ RDWDN EX oD@P DQ@ KDj @DQP DVODIDP DMOED JHUHND oD@P D
NRIX@UO KD @D\DQ YH KRIJ| WELL 1B EHQ. GAMMNBAHQ HIP 1 101HU
SHNHH YH WP 0DD 6HNW ' H-HBIQAWPH 0+G W+ oD&PD
DUNDADIOUE D WIHNN UERGO) XP

0 HIK SHNHU
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) ICDQVDOVHNMEH \ HU DOQ EDQNDOU YH | ] HOILQDQY NXUXP oD JIEL
NXUXQUOUED J| ] HIP L YH GHQHIP L LB J| UHYQ RDQ YOQNDF@R ' ] HQBP H YH
"HQHBP H . XUP XIXQ NXUXQUXQEDQ VRQD ROUDQ \HQYL EDQNDF@N
RWP @D 7 & 0 HNH DNV 1IQDQVDO SADVDDWED GH:IHQ  Wliini
IFHBPHN O HINH DDV  1lKDQDO MMP MINDWD  DP DR
JHOHNBUWMIB HMCH \ | GHIN RDUDN  1ICDQVDOMMIMP - YH WP HOXQUXIX RDQ
EDQ\DFA@ VHNWY DMINDURD OGP HGHNL IR®  EX  IRQ\W RQXQX \ HUCH
JHMLNHQ NX@QDFD-O\ | QMP  YH DIDo@UDWBQ® @P DN J| | HWP  DQD\ G@OYH
\ DNDU® @QCEHR®BP HN EX W] 1Q WP HODP Do

6RQ \@ED \DIDQMQ WFWEHBUQ GH J| WM@E:L JIEL  1ICDQVDO
VIMP BLEH RUBA D oBDQ UDKDMPE@DUYH N BURGXNoD | GHP QHNRGRP IN YH
VRV DOP DO HMBIH QHGHQ ROEI® HNMAU * « Q@ P+] GH P HINH  EDQNDDU@D
genel anlamda finansal sistemin bir bitlin olarak incelenmesi ve sistemdeki
N DQINDUE YH SREQAHO UN \DS@MW® EHOGIQP KWL J| WY YH
VRXP QG=X YHUP HNMAU 6RQ \@N @ GH° GH DUBQ UHNGH P HINH
EDQ\DOU® EDQND J| ] HIP YH GHQHMP LQGH GR-WXGDQ \ HUD® DANDWD EILGA.
GHHHER VRXPOG:X ED-®M) YH |JHIN NP OWD  GHYUHWINBLL
J| U® HNMAU $QFDN P HINH  EDQNDOURX® EDQND J| ] HIP  YH GHQHIP IQGHQ
EIUCA. GHUHAHGH VRXP X RP DP DDU@D NDWI@ EDQNDFEN VHNWY  DMINUDLD
NRQXVXQGEDNL VRXP GIGNDUD Ve WP HNM R3S EX DQDP GD EDQNDF@EN VHNWUY
JHOIP GUQLYH \WMP HOMMP IN UVNBILL BP H H GHYDP  HWW HNMALBU

) ICDQVDOVIMMP  MINUDU DCDO GUL [ P HINH| - EDQNDDU®  11QDQVDO
VWP NDDDQGEO 161 1010 J| WMUHBIL DQDO HGHUHN  11QDQVDO VAP 1Q
EWQ Q@ WKAWHGEHQ EU VRXQX YH D ROVO EIU EDQ\DF@N NUJ QL RUBA D
o®dP DEAQ | QFH VDS DIDN JHUHND | QBP Gl DB DVO JHQHO HNRCRP IN
SHURWP DQVO YH 1ICDQVDODUDF@N Ve UHFIQL RGP VX]  HWM®BA HQ XQUXUILED \ RN
HA® HVLYH D HIMBUQQ SDUD SROMDVODUDoGUDNX@QE@IDN HQ D D IQALKE HVL
DP Do@QP DNBGD



SAINIDUOELU EDQNDF@N VIVWP L SDUD SROBDMOX® HMQEL YH HNRQRP IN
NMBNIDU 1olQ ElU | Q NRIXOR® DMOCHGEHQ\ G 1ICDQVDOMMAMP - MINIDUD DQDMD) GLL
PHN EDQ\DOWD Do®OEQ Ee\eN | QP DJHW HNMAU $NVL \BNGLEH
| GFHING! P DOQE» Q HBULYH UMN DO@P DOLWD] D\ GOP @ | ] ND CONDUOO\ AP 1L
YH QRUP DODUDF@N 1DDO VB \ HUCH JHIHP H HQ EIU EDQNDF@IN VAP 1QQ
H\RQRP 1QIQ MINIDUGE. \ « P HMQLRGP VX \ | QGH HM®B\ HFH: L Do®WY

YDQNDF@N YH ICDQWO NI GU «]HIQEH \DS@Q oD@P DOU
P DNIRHNRGRP IN NRUX@UEDN. GH:1iIP GUQ [ BIP ML YH ElU E» WQ ROUN
finansal sistemin makro bazda go6zetiminin 6nemine ve gerH:-ICH LWIDWHW
HFHNMAU ,0) YH ' «Q D EDQ\DVOJIEL XGMDUDUDVO NXUXGU@U YH P HUINH
EDQ\DOWD +GH IICDQVDO MMWP  GH-HWBIQAWP HBUIQGH PDNR  ED QD
J| VWL HBIULNX@QP DNBGD) 0 DNUR ED] GD YHUBUIQ NX@QERSE OlDQUDOIMMP
MDD DQDOQL «OHGHQ «OHH GHIWPHNM EX DQDOGIWEH NXAQDQ
\ | QMP GUGH | DUNGIN J | VWP HNWGU

OHN DQDVOD® XJIXOEO0 SDID SRV HMQBL YH
PDNRH\RGRP IN  NRIXADUED DMINDUED VD-OQDUDN QKDL KHGH RDQ 1M DW
DINDUEDD VD:-OQDELE HWL olQ 11ICDQVDO VIMMP GHN\L JHIIP HAUQ \ DNOGEDQ
] ®P VL GHH®BIQALP HVL YH RUBA D oBDQ EHRMBP HBIU GR:-XKAMVXQED NHQGEL
DOEIBFH:L| QBP GUQ\ DQYID G HURRUMBL®! EIOL SD\ @U@ @ED EXGQDUDN
P HYFEXWSUREGP BUQ JIGHUE HWL [0lQ JHIHND | QBP GIUQ ] DP DQOYED DA DVO
JHUH\P HNWQU
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7KLY SDSHUUWHVIHZ V WH FKDQILQ) URBI R \WH 7 XUNVK & HQRDOYDON 1Q
WH Q2 EDONQJ HYILRGP HQW IRBZIQ) WH HAWBEQAKP HOWVRI %DONQJ
5 HIXOMRQ DQG 6 XSHYMRQ $JHCR %6 6$  ,Q WLV SDSHU MV DIWP SWWG R
VHAD W) SROANRUD P RUH FRP SUHKHQUYH DCDOMVY R VA WP LE UMWN TURP
WH | LQDQAIDOA VAP \ABELDIV SHWSHAIYH RN \WH FHQRDCEDQN , QMY WYG.  \KH
ZD\V 1Q Z KIFK \WHVH P DAUR SIXGHQNDCDCDOVHY Z LOEH GHDOZ MIQ \WH & %6 7
1Q \WH QHZ EDQNQ) HUD DUH SUHVHOMG 7KH 7 XUNVK EDQNQI W AMP IV JRQY
WURXIK D SHURG R XQBUHFHGHQMG FKDQIH 7KLV IV P DIQD EHQJ GUIYHQ B\
FKDQIHV 1Q WH BHIXOWY DQG VXSHYIVRY WP HZRWN DQG B\ WKIW 1Q
P DARHFRQRP IF HOYILRQP HQW ,Q DAAMRQ R SXWXIQ) P RGHBY  ADELOW
WWRXIK D GZ IQOMRQ SR D@ FHQADOEDQ\W KDYH D UHVSROMEIDN R
promote the stability and soundness of their country’s financial system.

$VWKRZQE WHFHONH SHUHGFHY DORYHUWH Z R QMMUEDGRHV 1Q \WH
ILCDGRDOV VWP V FDQ 1P SRVH W QLIFEDQAHFRGRP IF DQG VRAIDOFRWV DQG WY
the central bank’s role, looking at the financial system as a whole, to identify
SRMUIDOWUDW DQG YXQHDEIMMY 7KH VYG  WHYHDY \WWDWHYHQ \WWRXJIK
ICFHDMQI® FHQADOEDQNY DUH QRAVAHA® LQYROHG 1Q EDQNQJ VXSHYIMRQ
\WH WOP DQMQ D YMIOIQMHMQ D WUEG! EDQNQ)  IQGXMY DG FRVHD
P RQWRUIW GHYHEBSP HQN DQG P DIRUM VWHP LE UMNY

7KH P DFUR SIXGHQIDO DCOOMY DIPV DWIGHQMA IQ) UMNY  \KDW DUH

FRPPRQ \R D Q<P EHUR EDQW DQG RWHU ILQDQFIDOIQAMMRQY RU P DUHNV
IQFOAQ) SD\P HOMA VWPV 6 XFK UMV RWQ VWP IURP WWH GHYHBSP HOAR!

\WH P DFLR HFRQRP\ 9 ROMB! [QOMRQ H FKDQIH UDW [CPWDMRQYY H FHVMYH
GDQ FROFHQMDIRYY/ RU H FHWIYH GIYHIDIH MRV FRXG GDG W VHURXY
SURE®P V IRUD QXP EHUR EDQNV ,Q KLY FRQM WL GDMUDOIRU\KH FHQRDO
EDQN VR FBVHO P RQURUVXFK GHYHBSP HQW DQG \BNH SURP SWRRWHRYH DRRQ
1L WIQGY \WDWICDQAIDOBELDY IV HQEDQIHHG ,Q VRP H FDVHV \KH FHQRDO
EDCON P D\ QRAKDYH \WH SRZ HY \R \BNH GUHPADRIRQ IWHD EXWIQAMDG IWP D\
IQRP \WH RKHU SDMHV VXK DV WH VXSHYMRY \WH SRONFDODX\KRUMA
XUIQ) WHP \R [P SO® CHFHWDW P HDVXUHY



JRUWH DIP R IICDQADODQG P RGHMY WBEIOW WL HTXIWHG \R
XQGHYABQG DQG DQDO] H \WH VM VAMP - 7KLY P DIQD WWWP V IURP \KH WD \WWDW
WH EDQONQI VA WP IV \WH SUCRISDORKDQGHO RUMWH WDQUP MMRQ R P RGHMY
SR\ WH FRXQMSDWR P RHEY SROA RSHIDWRQY DQG \WH P DIQ SURICHU
R SD\ P HQWHYIEHY Z KIFK DOUHDW \R \WH EDVIE FHQRDOEDQNQ) \BM\V  7KH
&HAMDOYDN R 7 XUNH IV NHHQ VR EH VXUH WDWEDQNQ) VXSHYIMRQ Z KIFK 1V
FROGXPWG B\ WH QHZ  VXSHIYIMRQ DX\WRUMW 1Q VXFK D ZD\ DV \R HQUXUH \WDW
EDONQJ SIREGP V R (RWHQADQIHU WH FRQGXFWR P RCHBY SRTR\  7KH
CBRT's overall concern is to ensure that the financial system is healthy,
VRXQG DQG HIIFHQN 7R SHURP W SUP DI UHVSRQUEIMMAV R FRQGXAU
PRGHBY SR\ DQG HQUXUQJ D VWBE®GI DQG Z HOIXQARQQ) SD\ P HQAA \WMP
FHQADCEDQ\W P X\MAP RQURUWH UMNV 1Q WH 1LDGRDOA VAMP

) IWAWDQG IRHP RAWY FHQRDOEDQNY VKRX@ WHQIWHQ \WHU DELOW R
XQEHYARQG \WH UMY DQG YXQHUDEIDIAV 1Q ERIK \WH QDMRCDODQG IOMEODWRDO
IICDQADOAVMP 0 RHMP SO FHQRDCEDQNY VKRX@ HKDQAH WHUP RQVRUQY
DELOMY WY H WHP HO 1P SRMBQARUFHQADCEDQNY \R IGHQMA \WH UMN IDRRY
WDW HQODQIHU WH SR\ REMPWHY (DPHD WH WBEIV R \WH
P DFIRHFRQRP\  VXMBICDE®! JURZ W XQGHU SUFH WRELDWYV DQG WH [LQDQADO
VWP DQG FRQVARXMD DQDO] H Z KDWFRX@ KDSSHQ 1L \WHUH DUH I QUIEDQW
FKDQI HV 1Q\WRVH UMN I DRVRY

,Q\WH QHZ IICDCADODUFKIMANMUH \WH & %6 7 Z LOFRQIOXH W SURP IQHQW
URBI 1Q \WH SIRFHW R SUWVHIQ) [IQDQAIDOWBEIDV B\ XMQJ \WH VXSHYIVRY
IQRUWP DURQ DQG | LQDQAIDCHYDBDMRQY 0 RUHRYHU IMZ LOFRQIOXH \R GHYHBS W
RZQ PHKMRGY R DWHWQI IQDQADO P DUHWWEEIW DQG IQAFDRY R
ZHDNCHWHY IRPXMQI P RUIH RQ WH RYHUIDOKHDOK R WH [LCDGQRIDO VWP \KDQ
WDWR IQAYIGXDOIQAMMRYY Z KIEK 1DV XQGHUWH %6 6$  7KHUH IV D VRQJ
QHHG R VAHQI WHQ \WH FRRSHIDURQ EHEHHQ WH &%6 7 DQG %6 6$ R HQUXUH
WDWIL SUREGP V DAD EDQN RUD 1IQDQADQJ URXS KDYH FRQEIRQ HIHRW 1Q WH
ZKRBI VM WMP  DQG HQADQIHUWH A VWP [F VAREIDY WKLY IQRWP DIRQ LV \R EH
VKDUHG EREHHQ \WH DXWRUMHY DQG SRWEGI FRUHAIYH DRWRQV DQG RKHU
VROMRQV DUH VRXIKW
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SDMIGUCH RIDQD

7DE®R  YDQNDFADINAMP LG Y] SR| M RQ DoG@GEDNLIHIIP HBU
7DER  $ . OD YDEHRGDH EROOUD P HINH EDQNDVOUH HYBIUCH
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7DER %' @ EROOUD IOIOUDM RDU
7DE®R 6 Hol® [0 NDEDQONJ | WM HBLLIB! . DV N L

GH-HBIQAWP H\L
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O HNLO' MMV

OHNO  * HIIHQ( NRQRP IALEH ) ICDQVDOMANDWP G @ <D @ DVO
OHNO ) ICDQVDGE MMP SAINUDUDS QDA LO HRGRBEMIL
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6RQ \@MED \DIDQMQ WFWEHBUQ GH J| WM@E:L JIEL 1ICDQVDO
VIVIMP GLEH R\ D o®DQ UDKDMP@NDUYH NI BURGXNoD | GHP QHNRGRP IN YH
VRV DOP DO HMBIH QHGHQ ROEI® HNMAU * « Q@ P+ ] GH P HINH  EDQNDOUD
JHCHODQDP D IICDQVDOMMMMIN bir b t n olarak incelenmesi ve sistemdeki
N DQINDUE YH SREQAHO UN \DS@MW® EHOGIQP VL J| WY YH
VRXP G(3=X  YHUP HNMAU 6RQ \@N G QPG PHN EDQ\DDUD
JIGHIHN EDQ\D J| JHUIP  YH GHQHP IQCH GR:=XGDQ \ HU DB DANDWD EIUGA.
GHHHEHQ VRXPOGE:X ED:®V) YH |[JHIN NXUKP QWD CHYUHWNINBAL
g r Imektedir. Ancak, banka g zetim ve denetiminden birinci derecede
VRXPX RPDPDDWD NOW@ PHMN EDQNDOUD EDQNDF@N VHNWUI
RDUD NRQXVXQGEDNL IOIBIL Vo P HNW RS EX DQDP D EDQNDF@EN VHNWUY
JHDIP GUQLYH VMAMP IN UVNBILL BP H H GHYDP  HW HNMGL®BU

YDQNDF@N ' +]HQBPH YH ' HHWBPH . XOUPX % ' . VRQDVOQD
ROUDQ \HQ EDQNDF@N RWP @D 0 HMN vDQDVOD GHIHQ WROQ
IFHEP HN YH %DQ\NDQD 1ICDQVDO MMP  DABNIDUOO ] BP HMICH  \ | GHIN
EDIOQ® QRNEMO RDEIBGFHN ELU DOV DSO REUWUWP DN EX oD@iP DQ) \WP HO
DP DF@D %X oD@P D 1B ¥DQNDQD 1ICDQVDOMMMP YH WP HOXQUXLX RDQ
EDQ\DF@N VHNWY  MINDUDO ] GP HGHNL IR® YH EX IRQWLRQX \ HUCH
JHMLNHQ NX@QDFD=O\ | QP YH DUIDo@U \BQ® OCDUDN J| ] P DQDy GOYH
\ DNDU® CEHRBIQP H H oD@ G\

O HN{ EDQDDUWD ICDQVDO MMP  DMABNIDUIOD® VD=OQP DVO YH
NRXQP DVO oDP DOWOX® 1olQGH \ HU DB DP DWW YH D EX \| QGH J| BHY YH
VRUXP GONDU® EXAQPDPDVO G e Q@GP H ) IQDQVDO S\ DVDDU QDVD
IHGIE= IQH GUEIOIM R® D\ DQ ] DP DQEED HOH HAGKR J YHAMJEIOIBIUH VKIS



RPDDQ EU PHN EDQDVO® \VD:-GN SROMDOU 1] G\ HP HHH:L ElU
gercektir. 3DUID SROMDOUND HMQ EIU GHNGH X\ JXD\ DElMneleri, deme
VIVP 1QQ NFMQIV] YH VD= EIU GHNCH oDGP DMOOVD:=O)\ DEIG HBLL lolQ
PHN EDQUDODWO® ICDQWO VMMP GHNL UMNBIL OGP HBWL  YH
GH-HBIQALP HBULI HUH\P HNWQU

) IQDQVDO DMIMIDU DQDQ GAL 1B P HIH - EDQNDOUE®  11QDQVDO VMMP
N DQ@O 1B 101D J| WMUIHBIL DQDQ  HGHUHN  [ICDQUDOMWMP IQ B WQ Q@
WKAWHGHQ EIUVRXQX YH D RDVOEIUEDQNDF@N NUJ 1Q RUBA D o®P DADQ | GFH
DO@\ DUDN JHIHND | QBP GUL DE DVODP Do@QP DNBGD) gARNIDUELL EDQNDF@H
VIMWMP L SDUD SROMDVAO® HMQEBL YH HNRQRP IN MINDU 1olQ ElU | Q NRIXO
R DVWO GHEGHQ\ GBI 1IQDQDO MAMP  MINDWD DQDO G PHNH  EDQNDOWD
DoM@EDQ Eo\« N | GHP  DJ HW HNWAU $NVLVENGILEH | QFHINGI P DD E» Q HBLL
YH UWN DO@P DOW]DGDP @ | ] ND CONDURO\ MUP I YH QRUP DO DUDFEN
|DDQ HVBIUQL\ HUCH JHWHP H\ HQ EIUEDQNDF@H VIVMP 1QIQ HNRCRP 1QIQ MINIDLD
EIUGHN@H Es \ « P HMGH NDIMYQ@ R® D\ DFD-CDo®WY

' ROD\QGO® 7+ N EDQNDFAN VHNMWY Q Q \ HQGHQ \ DS@QRDP D Ve WL
\BP DP @CQDUDN X] XQ \ @ BGHYDP  HGHQ VRXQDUDJ IGHWE® HEHQ YH 1ICDQVDO
piyasalardaki belirsizlikler yok edilerek yeniden g ven tesis edilmeden,
0 HA\H 9DV 1) DAMBNIDUDKHEH QL J HOHNBUMAP HVLYH EX \ | QGH HWMQ
ElU SDID SROMOVO [GPHL PPN Q GHITIU %X JHHWMQP HJIOM RQ
KHGH®P FMH JHOIBEI® HWL 0lQ GH EIU | Q GUDWQWEIQGH EXGQP DNBGD
"EHU \DQEDQ  OHMH  9DQ\DV@® EDQDOF@N VHNMIQ Q \HAGHQ
\ DS@MQEMEP DVO Ve HAIQEH [} G\ HFH:-L SROIDOU X\ JXOP DQG) DNVDP DADQ
\e WP HVQ VD-OP DN ] HWH [} G\ HFH-L SROMDOU BI X\ IXOP D VADMOED
RU D o®DEIGFHN VRXQDWD JIGHIFL SRAMDDU  11QDQVDO S DVDOUW® YH
EDQ\DF@N VHNMY Q Q \ DNTGDQ [ GIQP HVL JHUHIQL EIU N GDKD R D
NR P DNBGD %X SROMDOU \@. DvM® D @D \ DIDQDQ VRXQDUD YH
\ DS@Q KDWAX\ JXOP DOWD \MNDUHA® HP HVLDo@@GEDQ D | GHP @EU

OHMN DQDVOD XJIXOEO SDID SRAODVOD HMQBL YH
P DNRHNRGRP IN NRIXAUED DMNDUED VD-OQDIDN QKDL KHGH RDQ  1LDW
NMNINDUDD VD:-OCDE® HWL olQ  IQDQVDO VMAMP GHNL JHM@IP HBLL \ DNOGEDQ



] ®P VL GHHBIQALP HVL YH RUBA D oBDQ EHRMBP HBIU GR:-UKAMVXQED NHQGEL
DOEIGFH:L| QBP GUQ\ DQDID G:HURRUIWMBL®! EIOL SD\ @U@ @GD EXGQUDN
P HYFEXWSUREGP GUQ JIGHIB HWLIolQ JHIHND| QBP GUQ | DP DQOED DA V@D
VD-OP DVD LKW Do EXGQP DNBGW

dD@PD D E OP GHQ RGP DNBGD %A E| ®P GH 1ICDQVDO
DMBNDU NoYIDP & P HINH  EDQNDOWD Do®@EDQ 11QDQVDO VMAMP - DMILDUEED
| GHP LYH P HINH  EDQ\DOUED RO « OH | WHNBILLIBI DQDMW® D\ D oD@ G\
MNGQALE| ®P GH IVH JHGHORDUDN [LQDQVDONU] G | ] HORDUDN EDQNDFE@N NUJ G
HB! DAP @ YH EX WUNJ GUH \ RODoDQ IDNMBIU NU GUQ | QP J| VMU HBLL
WEHBIQP LMY hoe QFe E| ®P GH 7« N EDQNDF@N VIVIMP L 11QDQVDO UMNBIL
VWP 1QQ JHQHO\ DSAO YH 1@ WIIQCH J| W GIQ HNWMININGU GH-HBIQAL® H H
oD@ GV dDGPDQD) G W QF E| ®P« 7+ UN IDQUDOMVMIMP [QIQ DARNIDU
DQDQ ICH D\ Wi GV Y4HIIGAL E] ©P GH \@. DMP D @D \ DUDDQ NI
EDQ Q= J| VW HBUNX@QIMUDN GH-HBIQALKP ittir. Son b | mde ise sonug
YH GH-H®BIQAWP HBIU\ HUD® DNBGD
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SAINUDUDELU EDCNDF@N VIMAMP L YH JHQHODQDP GD 1IQDQVDOVIMMP - SDUD
SRV HMQEL YH H\RCRP 1QIQ VD:-@NOEIU (HNGH oD@DEI® KWL olQ | Q
NRIX@U ROWDN NDWi® GD o®P DNEGY 0 HH  EDQNDOUOD 1ICDQVDOVIMMP
MDD VD:-OQP DVODP DFQ® JHOHNBIP HMCH \ | GHIN | GHP @ J| WHY YH
VRUKP GXGINDUD EXGQP DN 96X GXUKP XQ DUBOEDNL \WMP HOCHGHQ P HUNH
EDQNDOUE [LDQVDOMMAMP GHNL NDID DQANDUDDQDN HGHUAN  ELUTCDQVDONU
YH D EDQNDFA@N N L RMBAD o®P DADQ | GFH JHUHND | QBP GUL DOEIGFH:L
G (e FHMAU

3HN oRN « ©H P HI\NH EDQ\DVOVRQ \ @UED 1ICDQVDOVIVP BUIQIQ HQ
WPHO SDWDVO NRQXPXQEDNL EDQNOF@N @ WHWNWYQQ  DMINDUEOD®
P DNRHNRQRP IN EHQBA IFIBIL » ] HUQGH \ R=XQDUP GV ¥DQNDDWE) GH=IHQ
P DNRHNRQRP IN NRIX@U YH 1IQDQVDOS) DVDDUEDNL \ DSADOGH: lP BIH RDQ
GX\ DUIHDUDEX 101QQ DUMED \ DUBQ \WP HOIDNMBLAU $\ WD ELUORN « GHGH
P HINH EDQ\DOWO® EDQND J| ] FMP  YH GHQHWP 1QGH GR-WXADQ \ HUD® D30
EIUQA. GHHFHEHQ VRUKP GG3=XQ ED=® M) YH | ] HIN NXUXP @D GHYUHA@I=L
J| U® HNMAU 0 HINH  EDQNDDU® EDQND J| JHIP  YH GHQHWP IQGHQ EIUCHL
GHHAHEH VRXP & RP DP DOWOD NDWIA@ « VWBIQANBAL J| BHY YH VRXXP GGINDU
CHGHQ\ B EDQNDFA@N VN YH EIU E» WQ ROUDN [IQDQVDOVMMP - DMBNIDUD
NROXVVXQEDNL 101G \» P HNM ROS EX GR:-WXOMED EDQDF@EN VHNWY
JHTIP GUQLYH \MP HOMMMP INUMNBLLL GP H H GHYDP HIF HNWALBU

OHN EDQ\DOW® EDQND J|JHWP YH GHHWP  IRQ\W\ RQXQED
GR-X@Q \ HU DB DP DOWDNRQXVXQED J| U GBI EXGQP DND ELLANM P HUINH|
EDQDOUW®  1ICDQDO0 VMMP  DMINDUIDD VDO DVO YH NRXQP DWW
¢cD@P DO loHIMQGH \HU DO DP DODUW® YHD EX \|QH J| WY WH
VRXP GGNDUD EXGQPDPDVO® RGXNoD FGE UMNBWL  EHIDEHUQCH

JHWHAH:L \ | @ QGHN\L J| WuGU GH \ D@D g GFHINGI  1ICDQVDOMMMP - YH



RQXQ WP HOXQUXIX RDQ EDQNDFEM VHNVY - KDNN@IGED | DP DQ@XED HGH HABR
Je YHQ@J EIOIBIH VKIS R® D\DQ EUP HINH  EDQNDVAD® \WMP HOKHGHL RDQ
I\ DWIMNIDURD I HOHNBUMP HL RGXNoD Je oWU <ICH V] NRQXVX EIQIBIUH
VXIS R® D\ DQ EIUP HINH  EDQNDVOX® JHQHOS) DVD NGWMQ G ] HQBP H H
y nellN NGW RSHIDV RQDUD\ DSP DVOYH 1ICDQVDOJ « YHQIN D@ \MP HOEIU
XQUXIX RDUDN DAOGXIXP OUED IKWDFD ] DP DQOED YH \ MWD RDFDN GHNG@H
NGW  \D:OPDVW JIEL IRQWM\RQDWD \HUKH JHWPHL Pe«PNQ
J| ]+ NP HP HNIMAU 96X oHWHYHGH oD@P DQD I E| | m nde finansal sistem
MDD NoYDP O PHMNH  EDQNDOWD Do®@GEDQ  1IQDQDO VWMP DMINDLD
DDOGUQQ |QPL EX DQDOGMEH NA@QDQ J| WMJIHBU YH «OH
X\ IXOP DOWGH:-HBIQAUP WY

) LQDQVDOBAMNLDU. DYUDP @@ 7 DQ® @QP DvO

G n m zde “IICDQVDOMINIDU NDYUDP O\ D\ J @ EIUGHNGH NX@Q® DND
ElLANM EX NDYWP O\BQ® @ DQ WN YH \ DAY ElU \BQP EXGQP DP DNEGY
$QDN VRQ \@N g QP GH N UHVHO 1IQDQVDO S\ DVDDUED \ HABIGHHN
P H GDCD JHBR [IQDQVDODKDWH @IDU YH NDUBAGNDUIN. WP HOGRNMA D IDUHW
HW HNMGU 36 MMP IN UN RD\ O YH 3P H GDQD JHBFHN | DUDUD ER X\ * URXS
R 7KLW EX QGRNBOWGANDW DOUDN VAP [N UMNL DID-@DNL GHNOH
\BQP OP OVl

“...... JHQHOHNRGRP IN DNV L| GHP QUHNGH HM®GA HEIGFHN GHUIHFHGH
IIQDQVDOMIVMP H ] DUDU YHUIHQ  EHNBIQP H HQ YH DQL GHN@H RUB\ D o®DQ EIU
RD\ @JHOHNBUP HUMNL............ “

( \MQ YH VD=@NOIHNGH LG\ HQ EIUNGDQVDOMMP 1Q JHQHOHNRQRP 1IQQ
VD@0 YH SHURWP DQVO DodOEDQ VRQ GHHH | HP @ ROX+X EIHQ EU
JHOHNY ) ICDQVDOMMMP [Q HNRQRP IGHNL \ HUL YH « WBIQE: L IRQ\N RQDLED
\ DQOMID NDP XR XQXQ SI\ DVDOUWD RDQ J« YHJQQ HQ KDWDV RDUDN [] GIQa=L
sekt r de finans kesimidir. Finansal sistem igerisinde yer alan bir sekt rde
\ DIDQDQ EIUVRXQ VHNWU Q JHILNDDQ NP @D YH GDKD VRQD GD H\RQRP IQQ
JHQHIH KPGEIUGHNGH \ D\ @EI®G HNMAU



) ICDQVDOMMUDU [DQVDONUE GHQ NDo@P D YH\ D 1IIQDQVDONU L | QBP H
RDWDN \BQP OQDEM ) IQDQVDO MINDU NoYUDP O WP 11QDQVDO S DVDOLD
icermekteQU * « @ P+] JHWEP L IL.CDQVDOS DVDDUED KHUGQH NDGDUEDQNDOU
KHPHQ KHU ]DPDQ NI IoHIMQGH \HU DO DND EUINM NI IQ NDQ:=0
EDQNDOUEDQ | L DGH VHIP D H S DVDOWD YH D EDQND GHIO!CDQVDONXIXBUIOU
CD RDEIG HNWAU

( NRGRP1IQQ  JHQHO SHURP DQVO ] HIQCH | GHP @ HMBWL RDQ  YH
[IQDQVDO DIDF@N Ve UHAIQL ROP VX]  HMGA HFHN XQUXUDUED HMBUQQ \ RN
HA® HVL YWD HQ DD IQQUHP HVL P HINH  EDQNDOU® WP HO KHGH GLL
DUIDV@CED \HU DO DNBGD %X ED-OP @ [IQDQVDO IMMP MDD UHHO
H\RQRPL «]HIQGH AGE. NDGOW QGHEHQ RDEIGFHN 1IQDQDO WMKP
\ HWWW] ONBUQL YH UDKDIMP @DU0O] IGHP HN YH D EXQDUEDQ NDo@P DN RDUDN
WQP OPDN PPNQEU %X WKDMP@ADU YH ROP VX GNDU IICDQVDO
NXUKGUOUED NHQAGUQGEHQ N QDNDCQDEI@L JIEL  11QDQVDO S DVDOUEDNL
JHCHONRIX@UEDQ GD ND\ QDNDQDEI® HNMAU

SAINDUWD ElU 11CDQD0 MMMP R D o®DEIGFHN SUREGP G EIU
NXUXP GDQ YH D SI\ DVDEDQ G:HU ElU NXXXP @D S\ DVDOUWD YH KDWE « OH
GH@D \D@D UMNQ. HQ DD IQAUHHHN VD=@m ve nitelikli nleyici
PHDQIPDDW® EBEXGQPDVOO JHHNMP HNMAU 60MMPIN  EIU  UMNH
g QUHEIBFHN SMLDW WDKDWH@DWD 1ICDQVDO NXXGU@U YH S\ DVDOU

~~

DIDF@ OO\ D (EIE HNMAU

SARNIDUI LQDQUDANXIXGUIMUJ HQHCDQDP GD J+ YHQ GX\ XOQ P DRDo@DQ
VD:@P YH HWMQ EIUGHNGH 1DDO HAJ | VAMUIHQ NXUKGUOUINHQ  MINUDUE ICDQVDO
S\ DVDDU MH D@D 1\ DW GDODOQP DOWND \ DIDQP D3O S\ DVDOU ROUWDN
\BQP OQDEIM) %DQNDOU [ICDQDO MMP  IoHIMQGHNL | GHP @ \HWBLL YH

stlendikleri rollerL QGHGHQL @ [IQDQVDO MINDU Do®@EDQ | P DJHAHQ
NXUKGUOUBD) YU EDQNDQE VHIP D H \ DSAOQH NDADUJ» 0@ IVH ROV DUIDUDLD
NDUIE@P D NDSDMWM_GH R NDGDUE- \ » N YH \ HMORE DNIGD %4 \ BFH 11CDQVDO
SUREGP GUQ\ D\ @ D UMNLGH GDKD D] DB @ ROFDNG@



) IODQVDO sMNDYVP@@ 2umD d®GO YH <D @ DvO
6 WP DL

0 MKNQ JHOP HNM RDQ «OHBWEH \DIDQDQ
EDQNDF@N YH [IQDQVDONU] GIULEIQL DMP HAML\ DNDI@® Ol DQDD HW LOMW %40 L
DVMP HWL DV P P HWIE IQRUP DIRQ 1LCDQVDOIMMP 1Q HMQ ELUGHNCH |DDO HW
J| WP HMCH \ | GHIN | QHP @ U HQI HORDUDN GH-HWBIQALE HNWAU ) ICDQVDO
DUDFQ 1DDO HW EDQNDOUD WGP GUQL | GHP @ GHNGH HMBAAHQ I EIOL
asimetrisi icermektedir: Ters secim (adverse seleAIRQ YH DKONLUMN P RUDO
KD D5

g QFHINBI EDQ\DDU NHA. GH-H®BIQEAWPH YH SWRW  1IDQwP DQO
NROWO ED-OQM ROIDN R D o®DQ G]J*Q YH Je YHQ@ RP D\DQ
EIOIPAGHQ ND QDNDQDQ EHOW] NBABI X+UDAP DN ] RXQEDAD %X QHGEHQD
EDQNDOU\ W] EIOL VRQXFX VRQUDEDQ VRXQA KD®! JHBEIGFHN ELU NHGL
NDUDLDYHUP H UMNIGH P DY GXUDU ' [ HU\ DQEDQ EDCNDOU DKONL UMN VRIXQX
Bl NDwiO NDWIODEDDU 9XQXQ QHAHQL IMH EDQNDDUEDQ NHAL NXA@QDQ
P« GBI \ « NVHN JHIL 1P NDQOVD:-@\ DQ UWND\ D QWD JILHEI® HBUQGHQ
GRDO UNQ E\eN NIP @@ EDQ\D VDKISGWL YH NHAMBU \BUDIQEQ
\mi@P DV

0 D0 Do@DQ VRXQX RDQ YH NHA \m @DP DV@0 FHAWUDIRQAQ)
JHHNWL GHNOH \DSDPDIDQ EDQ\DOUE NRQARO HA® H\WM] IQ  1DDO HWH
EXGQP DOWD [ 1Q YHUWE HVL KDERCH VD @IOEDQNDF@M \ DSP DN M HQBUQ
DOQDUDGDIDEEP @ ROFDN@ 7 HNQIN RDUDN | GHP H J» 0@+ \ DID\ DQ 11CDQVDO
NXUXP @U VIMMP GHNL DKONL UMNL D@ D SDKDMOD GDKD Ee\ « N NUJHGL UMNL
stlenebilmekte ve maliyetine EDNP DNVP@ @NWND® D\ D oD@DEI® HNWMAU
' HU \DQEDQ NHAEIOML G (e N EROOQB@ME EDQNDF@N S\ DVDVMOEDQ
NUHGL P NDQDUEONX@QP D\ D GHYDP HW HBIULIVH  IKWY DVYH VD= @IOEDQNDDU
SDIDQ@ MDD JHOHN UMNL \ DQVAR D3O YH VHP D HJQ H\RQRP IQQ
JHQHEH \BKMMQQ YHUP @RI YH FD] IEHVIQL ND\ EHWEAL ELU RWBP GD UHNDEHW
HW HN] RXQED NDDELP HNWAU



0 MKNQ EDQN\DF@N YH [LGDQVDONU] BIUH \ RCDoDQ IDNMBILL XS
DE@ED \RSOP DNIEGD
L 1D] RIDQDUGGEDN_ DG
IL EHRWM] ONWNLDYG
L YD S\DVDODU® EDQND YH UWHHO VHNYWU [ILP DU EIOQuROUD
zerindeki etkisi

lY EDQNDF@N VHNWUY QGHNLVRIXQDUYH SDQN RMEP O

0 IMKNQ [LQDQVDOMINIDID GNDLED RMEA D 0B QHEHQBIUQL
ElolP &L YH \ D\ @ D GHN@®IUL Do®@QGEDQ JHEP L » GHBULBH JHBIHQ S\ DVDOU
YH JHmP HNM RDQ « GHBU DUIDAEDNL EHG HUNBIL YH IDUNGINDLD R D
NR DIDN GH-H®IQEWP HNMAU <XNDWED EHOMB  NDMIRUCH \HU DDQ
IDNMBU RUBA D o®@ ElolP YH QHEHQBUQEH ED) OIDUNGINDU ROD ElBI KHP
JHOIP 10 « GHBIUKHP GH JHIHQ S DVDOULIQ J HOHMEXGCP DNBGD

0 IMKNQ JHIHQ H\RCRP IBGLEH 1ICDQVDO MINDIAPG @ RUB D
odB@ YH \D@DW WAMPDIMIQ. UHNO fH \HU DO3O tH\ND®
g stermektedir. Bilgi asimetrisi YH QGHEHQ RGX+X \MY VHolP SUREGP L ID]
RUDQDUED \ « N\VHOI=L RMIP D KD EHRJIQ GHNGH R\ D oBDEI® HNMAU
<+ NVHN 1D} RIDQDUORWIP O EDQNDOUERD NIHGL SRUY \ BUQL ROGWXUAHQ DUEQ
UHNGH \WMY WolP SIREGP ICH P D] ND® DOWD QHGHQ RDEI® HNM YH
EDQ\DOUE) N@QEGBDER0 NHAGUR NHA. GHHERIQ \MP 10 DOFDNDUD
q QP H IKWP DAL D@ DNBGD) 9XQXQ WP HOCHGHQL \« \vHN 1D} RuP @D
NHAE GHHERL GueN UL \«NVHN PeGWUIBUQ EDQNDDUEDQ \« NVHN
P D@ HVBLEH NUHAL \BBISBUCH GHYDP HA\ RURE DV

$QDN EX GXXP ] DP DQ IoHIMQGH P« (NMUBHL \ « \VHN 1D}  RIDQDUD
| GPHH W ORYDOU EIGI WY VWolP SUIREGP L VRXKFXQED RUMA D o®DQ
RGP VX| GNDU®R HMV\ G EDQNDDUD NUHGL \BA @DP DV@D GXD 1D @ | QP
YHUHUHN NUHGL SRV \ GUQL D) DR DOWD CHGHQ RE DNBGY * HU \ DQADQ
D} DOQ NHA. DY OQHGHQ ®1 \ DViI» @UYH JHCHORDUDN HNRGRP IN | DDO HVBLEH
FIUGDUD® D\ DIDQDEI® HNMAU



7HY VHolP  YH DKONLUWN
VRUXQOUEDD N WGP HVL

—p 7HY VHOLP  YH DK@NLUWN
VRIXQOUEDD N WGP HVL

( NRQRP IN 1 DD@ HVBILGH
GDUD® D D —

YDQNDFN
> e

7HY VHoLP  YH DKONLUWN
VRIXQDUO@QN WP VL | gee——

( NRQRP IN 1 DD@ HVBILGH
> GDUD® D

OHNO  * HIIHQ( NRQRP IBLEH ) IQDQVDOAMN DY@ @ <D @ DVO



0 MKNQ \XNDUED GHIQBR EX G WIDNMEHQ EUMQQ YHYH D EU
NDo@@ IICDQVDO MAWP MDD @G @O DUEES@0 EHOMW HNMAU 96X
IDNMBLEHQ KHSMQQ D'QD DQED JHWHNBUP HVL GXUKP XQED IVH  1ICDQVDO
MDA JHHHN DQDP D EIU IDQDO NI H G Q UHEI® HNM YH UHHO

ekonomi  zerinde ok daha nemli boyutlarda olumsuzluklara vyol

a abilmektedir.

* HIIHQ HNRQRP IBLEH V| ] NRQXVX I DNYWUBLIQ RUBA D o®P DVOVMMP GH
EU G VY] NJIQQ \DIiDQP DV@D YH XGAVDO SDIDQD | QHP @ | © GH GH-HU
ND\ EH\W HMCQH QHGHQ RDEL® HNMAU ' | Y N IQQ RWRA D o®P DVOEIUN DQEDQ
EDQ\D EIDQoRDU® ER| X® DV@D QHGHQ ROUNHQ  GHU \DQEDQ P HUNH
EDQ\DOU® XGVDO SDIDQ GHHIQQ NRXQPDV@D \| GHIN  oDEDDUE0
Je 0BUMUP HNMAU $\UBD  XOGVDO SDUDQ) GH-HU ND\ EHW QL. HQIH®P HN
« ] HIH NX@QFDN \ « \VHN 1Dl]  SRMXDOWD EDQNDFE@ VMMP 1QQ P DD\ DSAMO
KD @ 1D OOWN GHNGH EDQND EIOQROUD ER) X® DV@D GHEQ
RDEI® HNMAU <« NvHN ID]  RIDQDUD®) EDQND EIDQROUD- | HIQGHNL RGP VX
HM®OLL. EDQND EIOQROUWMGEDN. YDGH X\ XP VX] G=X YH DUBQ NUHGE. UMNBIL
DIDFGO® RYM D o®P DNEGY h GHP I GH GH \ DUDQE3 0 | HIH  1IQDQVDONU]
RUDP @CD XXVDOSDUD: D NDWIOVSHN QW DIENDUED) GCD JHGOHNBIP HVLP HINH
EDQNDOW YH JHHO HNRQRPIN WAMP  Do@GEDQ VRXQDWD GOKD D
D-QOiVEP DNEGD

) ICDQDO MINDWD@@ \D @ DV JHIHQ H\RQRP IGAREGHN\L ElU
VRQDN\L DIDP DVO EDQNDFA@N NU GUAU ) D] RDQDUWD \ « NVHIIL NHAE. JHWL
| GHP HRUQGH \ DIDQEIQ VRXQDU H\RQRPIN  IDDOHBIEH GDIDE D JIEL
JHIIP GUVRKFXQED EDQND GHION-MP  EIOQuRDUND ER X® DVOEDCNDOLE)
AGE VOOWEDUYH ] DUDUDU\ DUDP DV@D CHEHQ RE DNBGD ' | VI NUJ IQQ EDQND
YH EDQ\D GBHON-MP  EIOQuRDUD « | HIQGHNL ROP VX] HWM®IL GH EDQN\DF@N
NU GUQQ XD GD GHUQBIIP HVICH \ RODoP DN KP@| ] ND\ QDN HUP WL
NDP EN R ] DUDUDUD NID YDGHD G ERWOUD) GH-HUQIQ DWW DVOVRQXFX RUBA D
o®DFDN INGW VRXQX Y E



0 HINH %DQNDDMUOYH ) LODQVDOAMNLDU

* HoP I \ @ED \ DUDQDQ ICDQDOMVIMMP Nl G VDGHRH HNRQRP L
JHHD Do®@EDQ E\eN PDOHE®WMH \RO DoPDND NO® DP DN SDWD
SRV HMQBIQ. GH D) DAWF DNBGY ) IQDQVDO N GUQ P DO HVBAL oRN
ER X@GU 6MMP GH DIDF@N WGP KDFPIQQ YH HMQBIQQ D) De DVO
P HYGXDW VIJRMIMO Je YHOFHMQQ X\ JXOQPDVO YH EDQNDOU \HJAGHQ
\ DS@MQEMEP DVOYH WHKDEIMIM RQX oD@P DOWDJIEL 3 DUD SRAMDVODoM@EDQ
ILQDQVDONU BUQ | GHP 1L P DO E» Q KL VD-@MD RDQ EDQNDDUD 1D} RIDQO
GHWIP GUH YH X\JIXODQ GxHU SDID SRMDVO DIDo@U@D WISNBUQQ
EHNBIQA:L | @ GH RP D\ DFD-OYH EXQD ED-QROUDN P H\NH|  EDQNDOURD P DD
Do@DQ NMDDQEO\« \MHN RDQ EDQNDOWD GN\DW DOUDN SDUD  SROMDVD
X\ IXOP DN GXUXP XQGED ND® DOWDUHNIRCH Do®DP DN P+ PN Q3 U ) IVFKHU

3D SROMDOUWD HMQBL YH X\ IXOQEQGL Do®OQEDQ
NMBNIDUD EIU [IQDQVDORWEP  \ DD DVO DP DFO P HINH  EDQNDDUGD HN ElU
VRXP GGN GXKD \ » NBP HNMAU VD:=0P  XGVOUDUIDVORIP OUWD X\ IXQ YH HIMQ
EIUGHN@H |DDQ HWI | VWMUHQ EDQNDFEN VIVWP BUIQIQ JHTIP HIQL WIYIN HWY HN
YH GAMIMNBP HN

*e«QPe+]GHPHMN EDQDOUWD WP HOIRQW\ RQX EXQQP DNEGD
3 DUIDVDOMIINUDUED VD@ DVO 1\ DAMINIDLD YH 1 IQDQVDOMINDUED VD-OQP DVO
YH NRXQPDVO 0 HNH  EDQ\DDU® DMD IR RQXQXQ  SDUDVDO MINIDUD
VD:OPDN ROGX:X \|QQEH\L J|UWUGU JeQP«]GH D:-QN ND DQP G\
) IQDQVDO MINDU Do®@@EDQ VH P HUNH  EDQNDOWOX® \MP HO DP Do@UEEDQ
EIUMAQQ CH IDQUDOMMMP 1B BHHOHNRQRP L DUIDV@OED \ DN YH MINDUDEIU
IINQQ NRXQP DVO RBX+X IOH RDWDN JHQHO NDEXO J| WP« (MU 1 MNP
NDQUDOMVIMMP GH P H GDQD JHBEIBGFHN KHIKDQIL EIU MINDYP@ K@ ElU
UHNGH H\RQRP 1QQ WP HO\ DSAD@MUEOHMEN HEIG HNWM RS EHQ) HUGHNGH
H\RQRP IQQ JHQHECH P H DD JHBIRQ RGP VX GNDUED GD 1IGDQVDOVMKP
« ] HIQEH | GHP @ HMGIL RDE® HNMAU %X QHGHQBUBI P HH  EDQNDOU®
IQDQVDO MINIDUED VD-OQP DVO YH NRXQP DVO KHGHL JHoP i \ @b NODVD
CIXDID @ | QP ND DQP W



) ICDQVDOMINDLEY VD+OQP DVODP DFO IIQDQVDOMMMP 1Q YH EXQXQ HQ
WP HOXQUXIX RDQ EDQNDF@EN VHNIWUY @ Q RGXNoD |\ L GH+HUBIQALP HVQL YH
DQDO HAG HMQ. JHHNWP HNAMAU 0 HINH - EDQNDOUD DoMOEDQ EDQNDF@M
VHNWUY \ DSADOIHETIP IQQ | GHP I DQD JIXS DEMED RSO\ DEIMY, 0 HINH|
.

L ) ICDQUDOMMP JHOHOMINIDUDYH EDIND ELURRUMY \BADI @EDQ
y r t len banka g zetim ve denetim fonksiyonunun etkin ve
VD= @IGELUGHNEH \ DS@E @QEDQ HP IQ RDEL® HVL

IL ) ICDQVDCDUDF@N Ve WHALYH | GHP H VWMWP GUQIQ HMQB-L

3 DD SRADVOX\ JXOP DOWD

Y O HN EDQ\DVOD®IICDQVDQA) e YHQIN D= @@ WP HOKQUXIX RDUDN
gerek mevduat g vencesi gerek acil durumlarda bankalara
INGW GHM:L\VD:-OQP DVO

Do®@GEDQ EDQNDFAH VHNWLY QGHNLI HIEP HBLLL G\ HFHNR® DVO

0 HINH EDQ\DOU® HEGH EXlunan makro d zeydeki finansal ara lar
YH SDUD SRAMDVO 11QDQVDO MDD VD-OQP DMVODP DF@D \| GHIN | GHP @
NDMDU VD-OP DND EIlONM J| JHWP YH GHQHWP DOQOGEDNL SROMD YH
X IXOP DOW) H\RQRPIN YH 1IQDQVDO MINDU Do®@EDQ RGXNoD | GHP @
VRQXoOUWD EXG(QP DNBGD) g ] HANBI NIl G QHP GUQGH  1ICDQVDO S VDO
OV WGGE:IH U EIOM. RPDDQ EU PHN EDQIDVQD EDIDED
RDP D\ DFD:-OYH VD:-@GMONDUDUDDP D\ DFD:-ODo®M 96X DQDP & G ] HQBP HWVL
oRN ERXW G U+ Q ®HEQ PHMN{ EDQ\DOUWEDQ DWW EU J| JHWP  YH
GHHP RRMMQQ NXXEDVW JHHND DV \DSADO G ]HQYBP HBUQ
\DS@®DPDVWO YH NXXPOU DIDVQED \DNO WELBIQQ EXGQP DPDVWO
CHIFHMQGH 1ICDQDOIMMP YH HNRQRP 1QQ E» WQ  Do&@GEDQ RGXNoD UMNDYH
WKO\HD ElIU GXOP RMBA D o®DEI® HNMAU ' RD\GO® P HMNH EDQ\NDOUED
INDQVDOMINDUD VD+-OQP DMOEDNL | GHP @ LR®IL J| ] DBOHA® HP HD YH EX
Ve UHo GHIDROED \WMXE DP DA

dRN JHOP G 1.QDQVDO SADVDDWD YH EDQNDF@D VHNMY QH VIKIS
A.B.D.'de bile Federal DepRUWQUXIDGFH &RBRIMRQ ) ' ,& YH2 IIIFH R \WH

Comptroller of Currency (OCC) gibi banka g zetim ve denetiminden sorumlu

=



RRUMBUQ \DQOVAD 3XP ELH® VXSHYIMRU DGO DU@ED ) HGHIDO'5 HVHLYH
VWWPIQ )(' EJ]DW NHQ@EW IICDQDO VMMP  MINDWD DP Do@U®
VD:OQP DVM@D\ | GHIN| GHP @J| UHY YH VRXXP GGINDU\ « NBIGP LW

0 H\H EDQ\DOUE® [LQDQVDOMMMP GH VIVIMP IN UMN \ DUDVFEO DNMUBLL
VRQ GHHH GN\DW EIU GHN@H DO@P DDWDYH EX UMN IDNMVBIUQGH | GHP @
GHIGIP BURGX:X | DP DQ QH WU VRQXoDU GR- XUDEIBFH: IQ1 GH-HUBIQALP HBAL
VRQ GHHH | P @AU 6RQ \@UWED \ DIDQDQ 11QDQVDO N BU GHUFHVIQCH
[LQDQVDONXIXGUIDU SR \ BUIQEH EXAQDQ UMNBUQ EHRBICHEI® HVLYH EX UWN
\ DSA@D X\ IXQ VHP D\ H \ DSAOD® VD:-OP DVOYH NRXQP DVOlolQ oHiM2 UMN
| @ P P RGHBULNX@QP D\ D YH VWHY \MARBIL X\ JX@\ DUDN GH=LGIN VHQDY RDU
DI NXUXPOWE UM \|QGMPICH \|QGHIN NGO EHQGP H H
oD@P DNBGY $\QQUHNGH P HMNH EDQ\DOW@® GO EHG HU ElU \ DNDu®
] ®P HVLI* Q@ P «] GH Do® EIUJHHWMQP KDIH JHE Wi %X \ DNDU® P HINH
EDQ\DOU® P DNRHNRGRP IN MIWDED YH  [IQDQDO VIMMP  MINUDUE®
VD:-OQP DVODP DoOUORGP VX HM®BA HFHN UMNBIL EHRGP HVIQGH \ DLB® FO
ROFONG 0 HINH  EDQNDDUED 1IQDQVDOMINIDU KHEHIQL VD=@P DD \ | GHIN
oDEDDUENED GIN\DWAE HEIULI HHNHQ LOHBILIVH

L VRXPQO:XQ EWHWHO EDJ@ NXXP QU \HIGH JHQHO ROIWDN
S\ DVDOUD YHU® HVL

L | GP HVWAMP IQQHMQ YH VRXQVX] oD@iP D@D VD-OQP DVOYH

UL IKWDo GX\X@X+XQE EHRM IGHBU DU@CED SADVDID ONGW

UHNIGH | |MBP HNP PN QG U
%X DQDP @D 11DQVDO MINDU NOYIDP @EDQ DQDUADQ MDD ElU

[IQDQVDORWBP  1ICDQVDOSA DVD NDWER FAW@ NBNIDUO KDUHNHWHE HBLL YH
MDD EIU | GPH MMM IQU * HQHORDWDN P H\H  EDQNDOLD 11CDQVDO
MDD VDO DMV EHJHU \DNDU® QU 1] GP HNMALBU < XNDWED
EDKVHAGKR  \MP HODDQEDNL MINDU \VD:-@NOYH NMINDUODEU GHNGH 1DDO HW

J| VAMUHQ ELUNQDQVDOMMP 1Q JHIMAB HMQEH JHIHNDRDQ WP HOXQUXUDUBED



) LQDQVDO6 IMMP - aAMNUDLOS QDA L

) ICDQVDO MWAMP MINDUEO JGPHH YH Jeo®QAWPHH \| GHIN
oD@GP DOUYH DUDOVEP DOUVe UHND EIUGHN@H GHYDP HW HNB! ELLUNM  [L.QDQVDO
N BU GR- DOWDI HIH:L | QFHGHQ \IKP 1Q HA® HBIUL RGXNoD J+ 0 RD OUBD) 96X
DQDP @ JeQPe]CGH IICDQVDO VMAMP  DMINDUD \ | GHIN JHIWMBRQ YH
NX@QIDQ oRN oHIMR\ | QMP DD YH J| WMUJH P HYPXWKU $QFDN EXQDUEDQ
KDQIMQQ 1LQDQVDONU BUQ | GFHEHQ DO@AQP DV@ED YH D 1IDQVDOMINIDUD
VD-O0P DV NOMYQ@® KD ID@ ROX:X \|QQH EU NMQIN
EXGQP DP DNBGDY ' -HU\ DQEDQ Nl BUYH 1IQDQVDOMMP  SUREGP BUQIQ oRN
oHIM2 CHGHQBRLEHQ ND\ CDNDQORU RE DVOCHGHQL B [LQDQVDOMMMP - DARNIDU
DQDA) GUQGEH oRN IDUNG\ DS@U \ | QMP BIUYH J| WM HRIUNX@Q® DNBGLY

* HCHODQDP GD GH+HUBIQALIK= IQGH 1IQDQVDOMMMP - MINIDODCDM) GILL
ElU E» WQ RDUWDN [IQDQUDOVIMMP  DMINIDUD YH NDEDDQ@N DDA L \ DS@® DV@D
\ | GHIN REUWXOQ ElU\ DSGD %< DQDD) GIU HIHQ X\ DOVIVMP BLUL YH G+HU
analik ara O NX@OIDN WVWMPGINL UNBUQ YH NI DQONDUD)
1 ®QP FMQGH DAP DVOJHIANHQ | QBP BUQ EHRGBIQP HVIQGH YH NUj GUQ YH D
ICDQVDO VMMP - SUREGP GUQQ R D o®P DADQ | QBIP HMQEH \ DLB® FO
R® DNBGY

) ICDQVDOMMMP  DQDD GIUQGH  11QDQVDO NXUXGUOLED P DD E» Q HBUIGL
GH-HWBIQAUHEI® HN [olQ EIU\ DQEDQ P INR G ] H GHN\L YHUWBU YH J| WMUJ HBU
N@QEDNHQ  1ICDQVDO MMP IQ P DNIRHNRQRP IN GRNDUWD  YH JH@IP BUWAH
GX\ DB @ GHHWBIQAUBEI® HWL [0lQ GH VAHY \MWEBILL YH VHQDWY R DQD@) GAL
JIEL oHIM2 DQDOMN \ | QMP BU NX@Q@® DNBGD) 0 HNO 0 DNIR-HNRQRP IN
J| VWMUJ HBIU DIDMOXAD Eo\« PH HQOM RQ RIDQD | GHP HBU GHQIHWL YHUBLL [o
ERW VARNX JIEL GH=IGNHQBIU\ HUD@NHQ S\ DVD J| MU HBIL IolQGH G YII NXWX
YH ID] RDQDWD ERYD WGP KDFPL NHA GHHFHBIQAWP H QRD JIEL
J| WMJHBU \ HU DB DNBGD $\ WFD  [IDQVDO MMP - GH-HUBIQALP HBUQGH
NX@Q@FDN J| VWM HBU VDGHRH EDQNDF@N VHNWU @ Q [ BIQP HWL olQ GH:1O
VMMP IN UWN Do®@EDQ EDQND GO 1IQDQUDO NXUKGWUMU 161 WHH  sekt r
[P DOUOYD CD [ BIQP FMQEH NX@Q® DVAI HIH\P HNWAU
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\ DEDQFCEDONDDU RUDN (banka y netimleri,
\ DS@UOP XKOVHEH VIV L i kontrol ve risk y netim
YH G=-HUG | HQBP HBU VMR BLL

) LQDQVDOS IMWP - g AMNUDLES QD) LOGH . XA@Q@Q * | WML HBU

) ICDQVDOMMAMP  NUJ B DL RDUDN RYRA D o®P DND EILONM JHQHCH
MQ DU EHO® EU W WH | GFHGHQ YHPHH EDIOWU 5 HHO VHNMEGHQ
kaynaklanan krizler adeta 2ben geliyorum” derken, likidite krizlerinin
VO DU YHPHWL 1B JHOHNBUP ML DUDVQGDNL Ve UlH GDKD  NAYDGD
" RDGOO® NI H WDUHHGEHQ J| VMU HBU LCDQVDOYH UHHOVHNYWUH DIVP HYFXW
EIOIBU DIDVQGED \ HU DB DNBGD 6]] NRQXVX EIOIBU YH YHUBU GN\DW YH
DQDOIN ElU GHN@H IGFHBIQA:IQGH  EDQNDF@N VMAMP IQQ NIIH d Q GHAHN

zaafiyetlerini belirlemek m mk nd r.

YDQNDFAN NUGUQQ | Qe J|WMJHBIL D@D NI GUQ WP HO
QHGHQBL GH-10 VDGHH  JHWHNBUP HVL P XK\WMP HO SUREGP GUQ EHRMBIL
RDUDN NDEXOHA® HIEU YU@E=L« ] HWH EDQNDFAN VAN LGP BUQ GR:-DVO
JHUH:LNU GUH HOHWIQEIUVHNME U + HUQH NDGDUEDQNDFGEN NI BUQIQ JHQHO



DQDP @D JHoH®D RDQ EU \BQ® @O\ DSP DN RGXNoD Jeo RO DND ELLINM
EDQN\DF@N NUJ GIUL oRN oHIM2 QHGHQBUH ED-@RDUDN RWIA D o®DEI® HNM YH
EIUFLGUOGHQ IDUNG JHDIP GU (] G\ HEL® HNMAU 0 \@ED ) ISIQPU
7DOG 8LAIXD 9HH XH® YH 7+ U\HEH \DIDQDQ NI GAMEHN\L JIEL
P HYGXDVUE) VMMP GHQ oHN® HVL YH\D VRQ . RIH | WQHIQEH J| ] BP GIQa:L
JIEL EDQ\DOUWDUIDVO SDUD S DVDMOAD JHRHIN P HYGDWE) NDSDViB DVO YH
EDQ\DOUE EILEILBIUQGHQ DOADUONHAGUR G Q& W GP HP HVLUHNIGH RE DVO
VRQXoOWD Do®@EDQ DIQOHM\L\DSP DN | GP H Je 0@+ [oHIMCH G UHQ

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

YDQNDFER! NI BIUICH \ RODoDQ | DNIVUBIUORN oHIIM2 RGX+XQEDQ 11DQVDO
VIMWMP  GH=H®BIQAP HICH \ | GHIN [] BIP HVL JHUHNHQ GHEIGNHQ VDL OGD oRN
1D} @ DWW DNIGD) g WH1Q N 1Q HDQVDOVHNVY Q\ DS @®@] D GDP DV@EDQ
ND\ QDNDQP DVO ROMIB @D | ] HO VANMH  NX@QEDIDQ NHABGLEHN. DG
EDQ\DF@N VAP 1QQ NAD YDGHD Gl ERWOUWD ID] RIDQDUD YDGH \ DS&O
KMH VHQHA YH JD\ UP HONXO I\ DAUGEDN. GH=IGIP \BKMD JHANP 1 NUHEL
DOFONDUD JIEL J| WMJHBU | Q SOD oBDFDN® ' I-HU \DQEDQ NJIQ G
CHQIHGEHQ ND\ CDNDQP DVORDM@ @D ise  nem kazanacak g stergeler, reel
g Y] NXX FDUL IG®GP GUGHQYHWVL G WADUHWKDGBIUQGHNL GHIGIP \ XUBL YH
\XWEGO 1Dl RDQDWD DIDVMOGEDNL IDIN  \DEDQFO VHP DIH - KDUHNHVBIUQIQ
P INBUDUDYH YDCH NRP SR IM RQX JIELJ | VWML HBIURDFDNW® 96XQDIED \ DQOVAD
WHHOVHNWUES \ « P H KOO G+ HUP DNUIRHNRQRP IN GHQI HVI] INBUYH W\ DVLUVNBU
M ] NRQXVX [LQDQUDOWAMP N DQB @) GH-HBIQALE HVIQEH \ HUDDEIGFHN
I DNMUBIURDUDN NDUI® D o®P DN

) ICDQVDOMMP - DD GUIQGH NX@Q@FDN EX J| WM HBIU KHP ElUH VHO
ROWDN [ICDQVDONXIXGU@UD DIWP INRR ED] GONL J| WMJHBLWEHQ  EDQN VSHALLIE
IQAFDRY KHP GH P DNIRHNRQRP IN GH=LINHQBLEHQ RGP DNBGY ( YDQV HW
DO ( UINHQ X\ DO J | VWML HBIL NRQXVXQED \ DS@Q oD@P DDU IQDQVDO
NXXQUOra ait mikro bazdaki g stergelerin gecikmeli olarak elde
HAGEIGINDUQ. P DNIRHNRGRP IN GHINHQBUQ VH TIDQUDOMVIMMP - DARNUDUETO

etkileyebilecek dengesizlikleri daha nceden g stermeleri nedeniyle temel



JIWMJHBU 6DAQ) IQAFDWRY ROWDN GHH®QAUMIQ. J| WWMUP HNWAU

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

QDQVDO VMMP GHNL NDIDDQB@ DR @O YH SREQ HO UMNBUQ P HYFXW
ROX+XQX J| WMUE=L] DP DQ 1ICDQVDONU] GUQ JHOHNBUW L+ | HIQGH \ D\ J@ EIU
J| U U EXGQP DNECD

) IQDQVDO VMWP  GH-HBIQALP HBUQGH AN\DWHA® HWVL JHIHNHQ HQ
WP HO KXVXV DQDOGUWEH \HJ DDQ J| WMJHBLR P H\DQN EIU GHNGH
NX@QIP D DFD-@D) 96XQXQ QHGHAL EX J| WHMUJHBRQ | GHP IQQ YH 1ICDQVDO
VWP DMAINDD B RDQ IWNMAQ » GHEHQ «OHH YH VIAMP GHQ VIMMP H
GH:WHEIM) R® DV g WHHIQ EIU J| WMJUH ROUMMUKGUNAQ EIU « OHGH GDU
DQDP GDNLEIUSDUDVDCE \ » NON NX@QEDINHQ G HUEIUe OHGH JHQN DQDP GDNL
SDUDVDOE» \ « N9+« Q NX@Q® DVO GDKD DQDP @ RDEI® HNMAU ' RD\ @O©
N@QDFDN  J| WMJHBUR WP IQGH YH  GHHBIQAWE HMQGH  « OH
H\RQRP MQQ JHHO\ DS YH P HYRXWUDW®UD P XMIBND GN\DW DAyP DG
$\WD EX J| WMJIHBU VDGHH EDQN\DFAN VIMAWP IQQ 1] BIP KWL [0lQ GH-=10
VIVP IN UMN Do@EDQ 1HIQDQVDOMMMP GH \ HUDDQ EDQND GiiOG:=HUIICDQVDO
NXUXGUOUD (] BIP HMQGH GH NX@Q®P DAY ' -HU\DQEDQ P INR G JH GH
YHL YH DCDQO) GBI GAMMNBIP HHQ P DNIR ED| GD [ICDQUDOVIMMP - MINLDU
DQDO GUQQ H\WIN YH \ DQOIFCRDFD:-OXQX\WWE DP DABD

) LCDQUDOVMIMP - DQDO GUQGEH ANNNDAHAP HVLI HHNHQ EIUGEHUKXVXV
IVH EDQ\DF@N NU GLUL YH VRXQDU® VDGHH P DNUIRHNRGQRP IN GRNDUD  YH
GsHU SADVD J| WMJHBIL 1B DoNDQDP D\ DFD-@ %X DQDP D \ DSADO
I DNMUBIUQ GNNDW DAP DVOYH Dy QOP DNIRHNRQRP IN GRNDUWD P DY ND® DND
EILONM  QHGHQ ED] OEDQ\DDLED VRXQ \ DUDUINHQ  ED] @U@ EX RGP VX] GNDUD
DWELDI= 1QQ DQDUE@® DVCRGXNbD | GHP @AV

YDQNDOU PDD \DS@UWEN. YH PDNRH\RGRPIN  NRIX@UEDNL
GH:I0IP IR EDONDF@N VHNMY QGH AGE. VRXQDUD YH QKDL RDUDN NUJ BIUH \ RO
DOVBIDDNDEXOHAMYH EX GH:WIIP GIUQ HMBUQQ P INR G ] H GH VMMP DU
RODIDN QDV@ | @ GEIGFH:-L NRQXVX Je QGHP H JHE HNMAU %X NRQXGD EIU
| .-\ RDUDN,0)  \BAUDI@EDQ 1ILQDQVDOVMMP - GH+HUBIALP HBIIQGH NX@QIDQ
g stergeler TDE®  1GH VXQX® XU\MU
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) LODQVDCE IMMP ' H- HUBIQGLLP HBIUQGH . XEDQADQ * | VWMUHBU ,0)

MIKRO BAZDA KONSOLIDE GOSTERGELER
(AGGREGATED MICROPRUDENTIAL INDICATORS)

MAKROEKONOMIK GOSTERGELER
(MACROECONOMIC INDICATORS)

(CAMELS ANALYSIS)

SERMAYE YETERLILIGI GOSTERGELERI
Konsolide sermaye yeterlilidi rasyosu

- Sermaye rasyolannin frekans dadilimi (segiimis baz kurumlara ait
garmaye yelerlildg rasyosu analizi-an biyik 3 bankanin veya
karmu hankalannin, mevduat sigora fonuna devradilan va daha once
gozetim ofonitesince mildahals sdilan bankalann ssrmaye analizi ve
sarmaye yelerlildi rasyosu belinll bir dizeyvin alfinda ver alan
bankalann sayis gibl)

AKTIF KALITESI GOSTERGELERI
HKredi veren kurumiar
Sektdrel kredi konsantrasyonu
- Daviz kredi kullandinmian
Batik krediler ve karsiliklar
- Zarar eden kamu isletmelerine kullandinlan krediler
Aldiflerin risk yapisi
- Dolayl krediler
Borg/ozsermaye (kaldirag ) oranlan

Borg alan kurumiar

- Borg/azkaynak aranlan
Kururm karlilidi

- Kuruma ait dider finansal durum gostergeleri
Tiketici borglanmalan

YONETIMIN KALITES|I GGSTERGELERI
Gider rasyolan

- Caligan basina disen kar
Finansal kuruluglann sayisindaki blyime

GELIR VE KARLILIK GOSTERGELERI
AT karlihdi

- Ozkaynak karlilidi
Gelir ve gider rasyolan

-Yapisal karlilk gostergeleri

LIKIDITE GGSTERGELERI
- Merkez bankasindan kullandinlan krediler
Bankalararas para piyasasi faiz oranlan
- Mewvduatlann parasal biyilkdiklers orani (M1 M2 M3)
- Kredifmevduat oran
- Likit aktifler rasyosu (aktif ve pasiflerin vade yapillan)
- Ikincil piyasa likiditesi olcumleri

PiYASA RiSKI DUYARLILIGI GOSTERGELERI
- Daviz kuru riski

Faiz oraniriski
- Hisse senedi fiyat riski
- Mal fiyat riski

PiYASA GOSTERGELERI
Hisse senetleri dahil, finansal enstrimanlann piyasa fiyatlan
Agin verimigetin gdstergelen

- Kredi derscelendirmeleri

- Ulke kaditlanmin getiri manjlan (soveraign vield spreads)

FINANSAL PIYASA YAPISI
- Bankacilk sektorl konsantrasyon rasyolan
Finansal kurulug sayisi

{(FINANSAL SISTEMI ETKILEYEBN FCEK ICSEL VE DISSAL $OKLAR)

EKONOMIK BUYUME
Toplam biylime oranlan (reel GSMH biydimesinin azalmasi)
Sektorsl krizler

(ODEMELER DENGESI
Cari islemler agig
Déviz rezenderinin yeterilidi (1) : (Rezervier/V borg) ve
{Rezerder/KV borg +C 1D2)
Dis borglanma (vade yapisi dahily (dhs borglanmamn dnemli
dlctide artmasy)
Dig ticaret hadleri (negatif yonde ticari soklar)
Sermaye hareketlerinin kompozisyonu ve vade yapisi
(asin sarmaye girisleri)

ENFLASYON
Enflasyonun dediskenlidl {enflasyon oramnda énemii digiide
degiskenlik olmas)

FAIZ ORANLARI VE DOVIZ KURLARI
Faiz oranlanmin ve déwviz kurlannin dediskenligi
Yurtigi reel faiz oranlannin seviyesi (yikselen reel faiz aranian)
Déwviz kuru istikran ( déviz kurunda Snemli dedisimier)
Déwviz kuru taahhitleri

KREDI VE AKTIF FIYATLARINDAKI HIZLI BUYUME (BOOMS)
Kredilerdeki agsin yiksalis (KredifGShH)
Aldif fiyatlanndaki agin yikselis ¢ beiirli bir siire sonra olugacak
fiyat azahglannmn yaratacagi olumsuz etkiler)

YAYILMA ETKILERI (Contagion effects)
Ticari etkiler
Finansal piyasa iligkisi

DIGER FAKTORLER
Dogrudan kredi kullandinmlan ve yatinmlar
Bankacilk sektdrine yapilan kamu yanmlan
Ekonomideki vadesi gelmis ancak adenmemis barglar
Resl sektor firmalan ve tilketicilerin bilango yapilannin zayiflid
Bankalararasi rekabette yasanan hizl gelisim we degigimler




,0) \BUD @EDQ NX@QADQ J| WMIHBUGHP INR G | H GH J| WMJ HBIUYH
P DNRHNRQRP IN J| WMUHBURE DN « JHIH  NDWIRW H D\ B DNBGD 0 INR
d zeyde g stergeler CAMELS (Capital adequacy, Asset quality,
0 DODIHP HQW ( DQQIV  / ITXIAW 6 HOMYW VR O DUNHW UMV DDA L
VIMMP DWICH J| UH RSUMUXE XOYU 0 DNURHNRQRP INJ | VWM HBIUIVH HNRQRP IN
Ee\e PH HQOM RQ | GP HBUGHQJIHWL 1Dl RIDQDUDYH G Y1} NXUDUD NHE_ YH
DNWY |1 DVUEGDNLE= \ « P H JIELEIQI®GA IoHP HNIMAU

<XNDUWED GHIQGRQ DPDFD \| GHIN RODUDN EDQNDFA@N VHNYWUY QGHN\L
SUREGP GUQ WP HO ND\ CDNDUD DUDV@ED \HU DDQ SLDVWD NHA. YH QNG
UMNBIL VMAMP IN RDUDN [} BIQHEL® HNMAU 24U VHO ED) & EDQNDOUD M ]
NRQXVX EX UMNBL®! 10O UMN \ DSEDYH VHYIL HBILEDQN\D \ | GHP IQQ UMN DB D
WUAKGUCH ED-G@EXGQP DND ELLAONM  EDQNDF@N VHNWVUIY QGH \ DIDQDQ EIUNU 1Q
DEOEDQ P DNRHNRGRP IN NRUX@UEDNL GH:LULP GIU EDQNDDUED P HYFXWUMWN
\ DS@MWD CHEHQL 1B AGA. ] DIDWDWD X+WDP D@D QHGHQ RDEI® HNMAU %X
NRQXGD NX@Q@DQ HQ\DLJ@ | WHN KP@E»\« P H J| VWWUHQ EIUVHNMUH NHGL
NX@QGLE OWED RYH\ D oBDQ \ « NVVHN DN GXIXP XGXU +HU QH NDGDU EX
JHWIP EDQ\DOUDoMOEDQ EDIOQI OWW RGXNoD NDUOR® DND EILANM  GH=L0IHQ
H\RQRP IN NRUX@U YH RYRA D o®DFDN GHIVDOURNDU QGHFHMOQGH M ] NRQXVX
VHNMEH \ DADCDEIGFHN VRXQDU EX VHNWUH NUHG konsantrasyonu y ksek
RDQ EDQ\DOU Do®@EQ VRQ GHHH AGE. ROP VX GNDU YH ] DUDUDU
CR-XWDEIG HNMAU %X GXAXP DLQO HNRQRP IN NRIXA@U DERAD oD@IDQ
EDQ\DOUED D\ QO P DNIRHNRQRP IN URND P D] ND® DOWOD WP HQ QHEHQ
ED| @i SIREGP GIU\ DIDA3 @ DoMIDP DNEGY

) LQDQVDO 6IMWMP gMALDUDD 6D:-@QP DVAGD 0 HNH
YDNDDUDD 5 RE  h OHg LOH\BLL

+ HUCH NDGEDUINLCDQVDOVIMMP 1Q ELUES \WQ RDUDN MDD VD-OQP DVO
YH NRXQP DV VRXP GGIN JHHOH PHINH  EDQNDDUWOGD EXGQP DMGD
NDWIA@D VRQ ] DP DQDUED ElU oRN « OH ElUH VHOED] GD IIQDQVDO NXUXP OLED
JITHP  YH GHQHIP L IRQWL RQXQX P HMH  EDQNDVEGDQ DOUDN  ED=® D
J| 1HIP YHGHQHWP RRUMAM_ROUDN NXUXOQ NXUXP @UD YHUP (1MW)



$YWXSD 3DWD %L (08  loHIMQGH \ HUDDQ » GHBUQ oR:XQED XGVDO
PHNH EDQ\DOUD® \D EDQ\D J|JHWP IR\ RXQED EILUIRL GHHFHEQ
VRXP GONDUOR® DNW \D GD P HINH  EDQ\DOUD\ R+ XQ EIU GHNGH J| ] WP
IR\ RQXQED \ HUD® DNIBGD ¢ [AMUHTEH EDQND J| | HWP YH GHQHIP  RIRUMAML
RDUWDN ) IQDQADO6 HYIFHY $XWRIMRQ ) 6$ NXUX® DVO( 0 8 DDQOED \ HU
DOQ ElUoRN » OH [l GP MW ( &%

Tablo 1.2: Ulke Banka ve Finansal Sistem G zetim Otoriteleri

h QH 3 DD SROANDVORVRUMWAVL YDOND J| | WP RVRUMAVL | 6 \IDW/
$®@DQD " HXWFKH 96XQGHVEDQN ) HGHIDO/DQNQ) S\
6 XSHYMVRY 2 lIIEH
$P HIND ) HGHUDGS HVHYH 6\ VAP ) HGHUDG HVHYH 6\ AP YALBUIN
288& )" &
$ YXMDOD 5 HVHYH ¥DQN 5 HVHYH %DQN $\D
$ XV D 1 DWRCDOVDN 0 [QVWY R ) IQDQFH $\D
Bel ika 1 DIWRCDO/DQN %DOQNQI DQG) IQDGAH $\D
&RP P WIRQ
' DQP DD ' DQP DUNV 1 DWRQDEDN ) IQDGFH , QUSHRVRUDWM $\D
) IQDQE\ D YDNR ) IQDQG ) 1QDQ 6 XSHUS XWIRUW $\ D
) QWD DQTXH GH ) WDQFH YDQTX GH) WDQFH $\D
&RP P MRQ¥DQFDILH
+ RMQD 1 HWHDQGY YN 1 HWHDQGY %DQN %LBHIIN
A LOMUH YDNR ( QDG ) ICDQ 6 HYIEHY $ X\KRUW S\
ADQD &HQADODQN R ,UHDQG &HQADO/DNR! ,LHDQG YALBUIN
2/SDQ D YDQFR GH ( VSDQD Y%DQFR GH ( VSDQD YALBUIN
#/NHo 6 YHUW HV 5 INVEDQN ) 1QDQ 6 XSHUS XWRUMW S\
AMolH 6Z W 1 DURCDO/DQN ) HGHIDO/DQNQ) S\
&RP P MWRQ
AlOD YDNR ,\BO YDNR ,\BO YALBUIN
-DSRQ D %OONR - DSDQ %DQNR - DSDQ 0 IV RI S\
) IQDQFH _
. DDA YDQNR & DDA 2 IIFHR \KH S\
6 XSHUIQMQCHR ) IQDQADO
, QAR _
L ksemburg / X[ HP EXW 0 RCHBY , QAN &RP P MWMRQCH $\ WD
6 XUYHIMCRH GX 6 HAMXU
) IQDQARY }
0 H\WIND YDQFRGHO H IFR 1 DWRCDO/DQNQ) DQG s\
6 HEXUMHAV & RP P WIRQ
Norve 1 RUHV ¥DQN UDNQI ,QUXUDQFH DQG s\
6 HREXUAMAY & RP P MMRQ
3 RUMN] %DQFR GH 3RWJI DO %GR GH3RWIDO YALBUIN
<HA=H®QD | 5HHYHYDN 5 HVHYD %DQN ALBIIN
<XQDQWEQ YDONR * UHFH YDONR * UHH ALBIIN
T rkiye 7 & 0 HINH ¥DQNDVO % ' . $\D




7DE® ) LQDQVDOS IMWP ' H+ HUBIQGLUP HVIQGH %D Gh OIH 0 HINH| “DQNDDUOFD . XAQMQ * | VWML HBU

%DCND NDUGRDLDD \BKP 1Q HA® HVIQEH NX@QMDQ GH: IGNHQBU
) HGHUDO5 HVHYH \BADI@GEDQ NX@QDQ ) IQDQADO, QAMMRQY 0 RQURUQ) 6\ VMP IQH YHILVD:-O\DQ 8 QIRP %DQN 6 XWYHMFH 6\\\MP 8 %66
DI QEDQ « UMBIQ EIUMBANARNY



Tablo 1.2'de yer alan Ikelerden Avustralya, Kanada, Danimarka,
dOQD -DSRQD 1RYH . RMH 6lQIDSXU ¢/vHo YH eQIIGMHTEH EDQN\D
VJIRWY YH P HNXONDP HAVDDQDUD G ] HQBIQP HMQQ WN ElU oDV DIBED
WSOQRE0 ElU MMP P HYPXAWU  9XUDED GN\DWHAE HWVL JHIHNHQ RN
QIMH SYXWDOD g Mol 1RYH ' DQPDUND ) IQDQA\D JIEL
«OHBUR PHMNH EDQ\DOWOGEDQ DU ED-® W) HUWU banka g zetim ve
CHQHP  RRUMAVLNXUP DOUEID NDUIEN EX » GHBUQ KHP HQ\BP DP @GD P HUINH
EDQ\DOUIR) 1LQDQVDOMINIDUER VD=OQP DVMIEDQ YH NRUXQP DMEDQ VRUP &
\MX® D\ D GHYDP HA® HMAU

AQIIMH N . DDA ) IQDQA\D YH 1 RHo JIEL » OHBUEH P HIH|
EDQNDOLD Es Q HMOQGH 1ICDQVDOMMMP DDA L \DSP DN « ] HH D\ WD ElUP BU
NXUX® XUWU ) IQDQYDO MMWP  GH-HBIQALP HBIQGH EDJO «OH P HI\H
EDQ\DOUWFD NX@QDQ J| WMIHBU 7DER H VWXQX@ XUWU  7DER
IQFHBIQEIQGH P HINH  EDQ\DOUEFD [ICDQUDOMMMP - GH=HUBIQAELP HBIUQGH
NX@QDQ J| WMIHBUQ SEDQ\DF@N VNV QH  DIW GH=IONHQBU YH
SPDNIRHNRGRP IN - GHHIONHQBU RPDN «]JHH IN. NDMIRWH D WmEO
J| U@ HNMAU 0 HNH  EDQNDOURD 1ICDQVDOMINUDUD VD-OQP DMOD \ | GHIN
\ DNDU® OUDVHOI® L ED] & OH | WHNBIU G DAD-E@D GH-HBIQALKP 1O

A LOMUHTH \ @ED P H\H  EDQNDVONDQXQXQED \ DSADQ GH-IIININ
VRQIVOED:-® V) J| JHWP YH GHQHP  RIRUMAL RDUWDN ) 6 $ & NXUX® DV
DUEOEDQ P HINH  EDQNDVO\ HQL EIU\ DNDU®  EHQP VHP LIMY Q) IGMUH P HUNH]
EDQNDVO

L  SDUDVDAMINIDUED NRXXQP DVO

L ODQUDOMMP DARNIDUED NRXQP DVO

Il 1IQDQVDOMAMP 1Q HMQEHIQQ HNRQRP 1QQ JHQHAD (DO

GR:UX@MVXQED K1 P FYHUHFHN GHN@GH J HIWAG HVL

GHNTQGH  \MP HODP Do EHQUBP I0\W)

<HQL GHWININ VRQUIDVO I IGMH P HNH  EDQNDVO + D} IQH YH EDQ\D
JJHP GHQHWP RRIML DIDMOED KHU EIU NXUXP XQ  IIQDQVDO MINUDUGED
VD:OPDV@D YH NRXQPDV@D \| GHIN VRXP GNENDWO EHRBA HQ YH



NXUXP QU DIDVQGD \DN ElU WELGL NXUX® DV@O VD-@\DQ ElU SURRNRO
1P ] DDQP @V 96X SURRNRBI J| UHEX » 0 NXUKP EIUEs WQ RODUDN [ LQDQVDOMMP
DABNUDUEDD) VD=-OQP DVGEDQ YH NRXCP DVGEDQ VRXP G \MWME XU\WU @) IAMUH
PHMN EDQ\DVOEX VRUXP G XQX NHQGL Ee Q HVIQGHNL IQDQVDONENIDU EILP L
DIDFA OO \ HUGH J HIUP HNMAU 96X ELUP Dy @GN 11ICDQVDAMINDUGH:-HUWBIQALP H
WSROD KO QDP DNE  1IQDQVDO VMMP GH P HYFXW YH  SREQV\ HO UMNBIL
EHQOP HNM YH VMMP 1Q EX GRNDUDNDUIEP DEDNL\ HMUEE- QL IQFHBIQP HNMAU
' DKD NDSVDP @ROUDN IVH  3) IQDQADOS \BELOW 5 HYIHZ * DGODURGED DD\ GD ElU
GH-H®BIQAWP H WSRX \ D @ OQP DNBGD 96X GH-H®BIQALP HBIU\ DSADNHQ oRN
JHQU EOL NDCONDUWGEDQ \ DIDWDQ® DNBGD 9XQDU DIDV@ED  XG\VDO
SADVDDU \DQO VAD JHEPIW «OHBU YH JHWPHNM olan  Ikelerin
H\RQRP IGUCQH DIMEIOIBU GH \ HUD® DN EX SI\ DVDOUEDNL 1QDQVDONMMUDLD
HWM®\ HELGFHN J HIIP HBIUYH UMNBIUDCDD) HA® HNIMAU

2/NYHo P HONH - EDQNDVOEDQNDRGEN VIR IQGHNLUMNBIUR J HIILP 1) DQDA)
ederek sistemik istikrar a MQEQ GH-HBIQAWP HVIQL \ DSP DN YH XOUWM@O

VRQXoOUWD\ @D IN. GHD 3gAMWDU 5 DSRX  DAD DURED \ D @ OP DN 96X
WDSRMU a/NHo  1IQDQVDO VHNWLY  DAILDUD NRQXVXQED  JHQHO EIOIBIQELP H
\ DSP DN DP DF@® \ DQOVAD  [IQDQVDONXIXGUIOU YH G=HU RRUMBLG! \ DS@Q
JJUGP HRAGH WP HO ROUWUP DNBGD ovHo PHMNH EDQODVO | GPH
VWP 1QQ VD@D YH HMQ EIU GHNGH oD@P DV@) VD=-OP DN « WBIQP L
ROX=X VRXP GG=+XQ \ HICH JHMP® HVICH \ | GHIN RDUDN EDQNDF@N VHNUY
ED(W REDN «]HH EWQ RDUN IQDQDO VHNWU GH-HBIQALP FMQL
\ DSP DNBIGD

A/NHo P HINH  EDQNDVA® EX GR-UKAMGDNLJ| | FWP  IRQ\WL RQX D\ LDEIU
kurum olan banka g zetim ve denetiminden sorumlu otoritenin (Swedish
Financial Supervision Authority) g zetim fonksiyonunun bir tamamID GO
QUMELQGHAU 0 HIH  EDQ\DV@® J| [ HIP  IRQWA RX 1QDQVDO S\ DVDDUD
VIWMP IN UN Do®@EDQ GH-H®BIQAWD VL GHNIGH \ HUQH  JHWMIB HNWQU
) LCDQVDOVHNWU UMNBUQIQ EIU B+ WQ ROUDN GH-H®GIQALIDI:=-L 11QDQVDONMANIDU
DSRIDUEED NX@QDQ \ | QAP EDQND NDUEDDUD « | HIQGH | GFHIND HMML



EX3QDQ YH  NDAMIRUGH V@IDQDQ UWMNBUQ GH:-HBIQALB MMAU %X UWN
NDWJ RUGBILL

L EDQ\DOUD X XQ G QHP GHNL NDWIN YH JHW \ DUDW D \ DSA@0
HM®GA HQ VAADMUN UMNBIU

IL  NUHGLUMNBAL

I demH YHNDUWIOBUD UWNBIL FRXQMSDWY DQG VHWEBP HQAIMNY

) IQDQA\D P HINH  EDQ\DVO EDQNDFA@N VHNWY - JHDIP HBUQL \BKP 1Q
HFHH \| GHIN ElU MMP H VKIS VDD VD @DNL P HINH - EDQNDDUEEDQ
ElUMAU O \@d@ ED@E EDQNDFA@N VHNWY QEH \DIDQDQ N IQ
DEOEQ V] NRQXVX DOMDSO NXUX® XU YH X\ IXOP DAD EXQDQ VIMAMP
JHEWP (W) 96 VIMMP 1Q WP HIE)L ) 1QDQE\ D HNRQRP IMQIQ P DNIR HNRGRP IN
Do@DQ WKPIQ HA®HWL PRGHD ROUWUP DNBGD %X PRGHOH * 60+
Ee\e PHL ID] RIDQDUD EDQND NDUENDUD NHA. NXQRLE OUD P HYGXDWIDI]
RUDQDUIJ IEL EIUORN P DNUR HNRQRP IN GHIGNHQ * 60 + \BKP IQIQGH YHULRDUDN
NX@Q® DNEGD

Norve | WQH:IQGH IWH \@EDQ MEDUHQ 1RYHo P HMH
EDQ\DV@® DQVDOVHNMY Q JHQHOGH: HUBIQALP HVIQL IoHUHQ UDSRUDU » UHWEL
J| U® HNMAU %X UDSRUDILED EDQNDFEIN VHNWUY - D= @INGR® DN « | HUH 11lQDQVDO
VHNWYQ EWQ DD HA® HNM  JHQHOHNRGRP IN JHTHP HBU LB 1ICDQVDO
VHNWMEHNL  JH@P HBU DIDV@EDNL IWINGIU GH-HBIQALE HNMAU 1 R
PHN EDQNDVOD® V] NRXWX GH-H®BIQAWP H YH DQDO GUEH NX@QE30
\DNDU® ElU EeWQ RDUDN [ICDQVDO VHNWY  1I0IBIQALHQ P DNUIRHNRQRP IN
CH= IWINHQBRLEHNLI HIIP HBUR | QFHINGI LOFHBIQP HMQGHQ ROUP DNIBGD

9X GHLINHQBU DUIMOAED HN\RGRPIN E\«PH D] RDQDWD NHA
KDFP IQQ JHmIP L VHNWUWHOERWW NRQVDQADM RQX \ HU DB DNBEGD ¥%DidQ @
DUDP DD \DS@Q EX DQDOL EDQNDFAEN VIWMP IQQ  1IQDQVDO Do@DQ
VD:0P GQ® J| WMJHVL RDQ VHPDH \HMEBL RDQO NHA Ee\+PH
RUDQDUD \BKM@Q J HANP [ NJHG. DOFDNDUEDN_H-IOP 1D RIDQDUDI HIILP L YH

GO H P DO HBUQGEHNL JHEIP GU JIEL EIU \IND  J| WMJHBUD NX@QDE0
GHHOQAWPH DIDPDVWO MINS HWHNMAU %X DQDQGWEH 1RYH



HNRQRP IMQGH J D\ UP HQNXOSI DVDOUE®) HIMQ ROUDN NX@Q@® DVOGHGHQ ®
M ] NRQXVX S\ DVDOUEDNLUMNBIAH D\ IEEIU| CGHP YHU® HNMAU

+IQEMBQ PHM EDQNDVO EDQUDF@N VHNMY - H:AGP GUQL YH
JHWIP GUQL GH-H®BIQALHQ EDQNDOUYH EDQND GOP DONHVIP KDNNQGD EIOL
YHHQ 11CDQVDOIDMV RDU EIOQR GHiOUMNBIU VENS\WMNL DOFDNDUYH NDWEN JLIEL
ED OP DNR G ] H GH J| WMJHBIL P DFURSIXGHQIDOIQAFDWRY 03,V IoHHQ
\ @ UDSRUKD] @DP DNBGD

Cin PHI\NH EDQ\DVOP DNIR G | H GH IICDQVDOVIMAMP DDA ICH \ | CHIN
ElU\ DS@® RXUMX® DMOD oD@P DNBGD %X amaca y nelik olarak, bir dizi
J| WMUJHQQ \WWSOQDFD:-OYH EXQDUED [] GIgHAH:L IOH ROUDN EHQP VHQP 1MW
6]] NRQXVX P DNIRH\RGRP IN J| VWML HBIUDUIDM@AD * 60 + HQOWM RQ SDUDVDO
Ee\ « NONBU FDUL LGP GUGHQJHWL Gl ERO WREX  XGVDUDIDVOUH HY®U YH
G Y] NXX \HUD® DNIGD 0 INR ED] GD NRQVRTEH J| WMJHBU DJJUHI DWMG
P IFRSIXGHQIDO IQAFDRY  EDQNDFAEN VHNMY Q Q  JHQHO SHURWP DV@O
| OP HVH \| CHIN RDUDN \RSOP DNW Ee\+ N9+ NHAGU YH P HYGXDWJIEL
E\eNONBUQ JHmIPIQ WWHPDH \HMEEL DNV NOML YH NHGEL
NRQVDQRDM RQX JIEL MNP 1Q J« YHQEREHIQH \ | GHIN J| AWMU HBL. ONV\DNABIU
XO\WVDO SDID YH \DEDQFO SDIDDU AQMQGHQ \* NP @ONBU JIEL ONGWM
J| WMUHBUGQL DNW YH | ] ND\QDN NDUGENDLD JIEL NDUGEN J| VWM HBUQL YH
NUHA_P HYGDWRIDQD EDQNDOUDUIDVOSDUD S DVDVOIICDQWP DQ iGP GULYH R
WKRUH [ICDQWP DQ WGP BUQQ Ee\« N9+e  JIEL JHIHO NRQARO J| VW HBIQL

i ermektedir.
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<IP IQAL\ « ]\ @EWH VHO ©H ED] @3 YH G Q D JHHIH \ D\ @Q oHIM2
NDQUDOMINDYP @ WY EHBUICH \BQIMN R® XUWWU  + HU ILQDQVDOMINDYAP G
YH RUBAD o®DQ NI 1IIQDQVDONU} BAL | QFHGHQ WIKP 1Q HW H  EX NIl BLEHQ
NDo@P D YH EX NU GLL\ | QAW H NRQXOUQGED SHN oRN GH:IiIN EDND Do®d@0
EHDEHIQCH  JHIP W ) LQDQVDO N GUQ QHEHQBIL HNRQRP IN- YH  11lQDQVDO
SROMDOU DoG@EDQ EX NI GUQ | FHGHQ | QI U @ HBUL NRQXWXQXQ | GHP QL
DY@ DNIGD ) IQDQUDOkrizler nceden ng r lebilir ya da finansal krizlere
\RODoDQ IDNMBU YH JHTP HBU VDGO EIU (HNOH GH-HBIQAUBEIMYH
SROMD EHRGAIFL YH X JIXO\ GO RRIMWBLY | GFHGHQ JHUHND | QBP GLL
DDEL® HEUCH [P NDQ VD:-OQP @ ROFDN@

) ICDQVDO MAMP MDD [GPHH YH Jeo®QAWP HH \| GHIN
oD@P DOUYH DUDiV@P DOUVe UHND EIUGHN@H GHYDP  HWW HNBI EILANWM [L.QDQVDO
NU GU GR-DVOCHGHQ B | GFHGHQ \BKP [Q HA® HBIL RGXNoD J+ 0 RD OB
%X DQDP @D JeQP+]CH IICDQDOVMAMP  MINDUGD \ | GHIN JHIIWBRQ YH
NX@QMDQ oRN oHIM2 \ | QMP GIU DWo@U YH J| WMJHBU P HYFXWR® DND
birlikte, hangi y ntem, ara veya g stergelerin finansal krizlerin nceden
\BKP IQQGH YHYH\ D  [IQDQVDO MINDUED) VD-OQP DV@D \ | GHIN  oDEDOUD
KDQIMQQ NWYDD GKD IDO@ RO:X \|QQH HU NMQIN
EXGQP DPDNBGY ' HU \DQEDQ  « OHBU DIDVQED NXAQDQ \ | QMP GU
DWDo@U YH 1ICDQVDO MINDU KHEHIQQ VD-OQP DO VRXP & RRUMBID
YDUGB OvH VMMP DL Do@GDQ | DINGINDUEXGQP DNBGD

%X CHEHQBAB!I oD@P DQ® INQAL E] ®P« QGH EDQNDFA@N N GUQQ
CHGHQBIL YH NJGUQ | G J| WMJHBLL D\ WD ElU GHNGH DQDWP D\ D
oD@ G\V@® 96X JHOHNBUMUMNAQ 10 ROUDN EDQNDFE@N NUj GUQQ HINHQ X\ DD
J| WM HBL. NRQXVXQGEDNL oD@P DOWD GHIQE I LGB\ HQ E| ©P GLEH IWH
EDQNDFER! N GUQQ QHEHQBULGHE GUHNCH GH-HUWBIQALD WY



%DQNDF@N . U] BUQQ ( INHQ 8\ DUD* | WML HBALL . RQXVXQGDNL
/| MWADWUZQFHBP HVL
[ 1IQEIUHQ * DUFD 1996 d neminde IMF vyesi IkelerlQ HQ

D <oW INVMQQ AGA ElU EDQNDF@N NJL 16 NowiO NowdD NGO
EHQW HNMQU * HoWP [} \ 1P L\ @D \ DODQDQ EDQNDFE@N NUJ BAL JHTIP HNW

RDQ « GHBLGH oRN KD GHIQ YH X XQ W UHD \ DUDQEE@EDQ NI GUQ
P DO HVBLL GH \ « \VHN RO XUWU &DSUR . @ HEIHO JHWP I « QHRLEH
\ DIDQDQ EDQNDFEN N GUQQ P DO HBUQQ JHTP HNM ROQ « GHBLGHNCH
NODMD GKD G e N RBXXQX V] NRQXVX « OHRUQ * 60 + LD XX
DOV@ @OWVSIVHW LIGLEU 7 DER ' RD\AOO 11ICOQVDOMINDUNDYUDP @)
|GPI  AOQLO NI GUQ PDOHBUQ  IOFHBAHHN  GH+H®BIQAWP HN
PPNQ3U %Q\D YHD P HYGXDWNDEXOHGHQ G:HU 1IQDQVDO NXUXU@UE)
LOVO P HYGDW VURW VIMMP L ROXQ YHD REDV® | QP @ P DD HEBLL
EHUDEHUQGH J HUP HNMAU

7DE® YDQNDFAN . U] BUL6 RQUIVGF HOHNBUHQ <HQGHQ
6 HUWP D\ HBIQALWP HO DO VAL
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8 GVDUDIDVODDQED \ DIDGP DN RDQ | GHP @1HQDQVDODKDMP @DUDIN
IDINONDMIRAH DI@P DN P« PN Q3 U EDQNDF@N N GULYH G Y] NXIX YH D
SDID NJ G <DN® JHoP W \DIDQDQ  EHNBIQIBLGHN. GH:IP HBIU YH D
S\DVDDWD GX\ XOQ KDWDW\ HMD P DUNHW VHQIP HQNV GHGHQ RG@:X I\ DW
CH-IWOINHQEIQGHNL. SUFH YROWDY K@ DGO VINEHQ  11CDQVDO S DVDDUEDNL
MNGWQQ GH KP@ ElU GHNCH D) D& DVO | LCHNBUQL [IQDQVDO S DVD NUJ GLL
RDUDN \BQ® @P DN IVH EHOL GDKD DQDP @ ROFDN@® 96XQD HQ \ DND | WHN
5XVDRD ERO PRRARIXP X IO YH /RQY 7HP  &DSMIO 0 DQIHP HQWV
/7&0 DGO DA@P IRHKQXQED@GL

6 RQ\ @ED | ] HAONB! JHIP HNM RDQ » GHBLEHN. EDQNDFEN N GLUL YH
EXQDUD QHEHQBUQQ IFHBIQP FMQH \ | QHIN oRN JHQI NDIQDN ROX=X
J| U ® HNMAU YDQNDF@N N GIUL « ] HUIQEH \ DS@Q oD@P DOU JHHORDUDN
RGXNoD NoeN YHD |GHPM] loVHO YHYH D GOVDO GRNDUED EIGI EDQND
LOVOUED \ RODoDEIBFHN GHNGH S\ DVD KDWDM FMQIQ GH:IGP HMIGH QHGHQ
ROEIBFHIQ. J| WMP HNMAU 30DVDDWD ROQ GX\DWGN YH KDWDML HWH
P H CDQD JHBEIBFHN XIDN oDSO GH:IGININBU ELU [ICDQVDONU 1Q DWAIGA HAML
ROEIP H\BI ELLINM EX WU GH-IGININDUQ  HWML [1CDQVDO IMMP 1Q \ « NVHN
NXDDQBD VKIS RGX+X G QHP GLEH oRN GDKD EHQJIQ RE® DNU YH RDVO
N GUQ JHOHNBLIP H LKW DODW DNIGL

%DQNDF@N N GLL YH liICansal krizler konusunda yine pek ok ampirik
oD@P D EXG(QP DNEGY %X oD@P DDU NX@QMDQ YHU VHW IQFHBICHQ « OH
XNIXODQ \|QMP YH GHIONHQBU Do®@GDQ IDUINGIN J| VIMUP HNMAU
+DZNQV . OX WDI@EDQ IQgFHBP WL \DS@Q  1IQDQVDO N U
NRQXVXQGED oD@P DDA | | HONPAL 7DER  H WXQX@ XOWU 7DE®R  fH
VXQXOQ oD@P DO J| WMP I ROX+X EDQNDF@N NI GUQQ HQ | P @
CHGHQBULDAD-@DNLUHNGH | | HVBP HNP« PN QG U
DAQDGH-HBIQP 11 G Yl NXWX
\ HWWA] VHYIN HGHNLXGMVDUDUDVOUH HY®U
HN\RCGRP [GH\ DIDQDQ UHVH RQ HYURMVL
\« N\VHNIDJ RIDQDUD
DAQONUIHGELE= \ « P ML
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+DUB 3D DEDIR:CX EDQ\DF@N N GUQQ | G~ J| WMJIHBLL
NRQXVXQEDNL HP SUN oD@iP DDUED EDQNDF@EN VHNWY - SUIREGP BUQQ UHHO
* 60+ Ee\+PH RIDQOGEDN.H1 ] DP DQ@®YH Es\+ N | OHND G (e GOU HJOM RQ
RDQDUOGDN. \*NVHN R QDN Di@D NHA JHQWGPHWL WP DH
KDUHNHVBUQQ R QODNGO \ « \vHBRQ WHHOID] RIDQDUD reel d viz kurunun ani
GH-HUND\ EFWF HVL YH DQL WFDUL GRNDULB! ED- OQEDRGXXQX J| VWP HNMAU
$\UWBD NI GUQ RDEMINBUQQ GHH®BIQAWD HMQEH « GHBURQ NHQAGUCH
[1Je NRIXOUD @ GHHBQEW HAWEH GN\DW DA DO JHUHNML
EHOWE HNMAU

Demirg . XQMH' HWDJIDFKH IVH EDQNDF@N NUJ GULe | HUQGHNL
H\RQRP HAUIN oD@P DO P DNIRHNRGRP IN NRUX@IED | D GDG30 | | HGNG
Ee\ePHQQ G UeN YH HQOM RQXQ \* \WHN RGX+X @ QHP GLEH EDQNDF@M
N GUQQ RWAD o®P D H:-IAP IQQ \« NVHN ROX+XQX EHDW HNMAU ' DYIV
( 3KIIB \ @MODIDVQED ED) & GHBLEH \ DIDQDQ EDQNDF@EN YH
G VYl NXX NI G JIEL CDQVDO MINDWP@ RO\ OUDD RWEN | ] HENBUGL
EHO®P HH oD@P GVl 6|] NRQXVX oD@PD VRQXFX HOH HAGR RUIN
| |HONBU7DE®  oH VXQX®@ XUWU

YOCQNDFAN VHNMY - SUREGP BUQQ | QFHGHQ EHRBIQP HMIQGH NXA@QmDQ
G=HU WP HOJ| WMJHBU DIV \D @ D UMN. FRQWJIRQ YH DKON. UWN
P RIDOKD] DG\ HUD® DNBGD * RQ DB + HP RU@R oD@P DVQGD EX
IN. NRQXQXQ EDQNDFEN NUj} BIUIQCH HMO REGNDUOEHGP GLEU * RJY DB
+HP RU@R $P HIND 0 HWMND YH . RBP El\ DIED \ DUDQDQ EDQNDF@N N G-
IOFHBP I NX@QERDWD YHURLEHQ | QP Q@ VRQXOOU HOH HW iGLUEU
d D@P DD NX@QDQ \ DNDUM EDQ\D YHIMQQ IQFHBIGP HMIQGH \MVBA GG
J| WMIHQ ElIU EXOX EDQNDOW® L@V DIDP DV@D JHP HGHQ KHP HQ | GFHBLL
\BKMOHGAGP H HQ NUHGE. DOFONDU® oRN KGODWE J| WME=L YH VHIP DI H
\ HMOINBIL B 101D J| VM HBUQQ KPOEIU GHNGH N WRUWIGU ' RD\ @O O@
EX J| WMJHBUQ NID YDGHGH ROEIGFHN EDQ\D [LOVDUDD JHGOHNBUP H
ROV @@ DWWE @@ Dod EIUJ | WM HVL RDUDN GH-HBIQAWP HMQQP « P N Q
ROX+X EHRME® HNMAU



7DE® ' | QHP LQGH 6 Hol® L1 ) LQDQVDOSMNLDLY/H@N 2 @\ MU g | HAINGAL

g ] HENGIU

Bor birikimi

Risk konsantrasyonu

Yenilik (Innovation)

sermaye yeterlilikleri
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* RJDB| +HPRVM@ EDQDF@N VIMMP L NDIDDQB@@ JHQHO ElU
J| VW HVL RDUDN 3FRYHIDUH IDMR  RDUDN \BQ® OQDQ {g GHQP 1o VHIP D\H
NHA. NDWI@NDUD — VBKMO HAGP H HQ NWHGL DOFDNDW) 7 DNMBU  RIDQE0
NX@DQD G\ 99X WDMRXQ NX@QP D VWD:-0G30 | GHP Q@ EU DYDQUD
EXG(QP DNBGD 6|] NRQXVX IDMR 1B \BKMOHA® HP Il NUHAL. DOFDNDUO®
\RSOP DNWGUCH RIDQOD QORDQ IN. EDQNDQD P DD Do@DQ | DINORDELBFH:L
J| UGEI® HNMAU %X IN. EDQNDGDQ SUREGP @ NUHGL DOFDNDWD olQ | GHP @
PINRMED WHWHY DO @G RDQ YHD VHPDHMQ Jeo®IQAWP Il EXEQQ
EDQ\DQ® EX | QBP GULD® DP @ G=HUEDQND\D J| WH GKD VD-@NOYH Je 0©
ROX-X GN\DWM DA@DEI® HNMAU * RY DB| +HP RA@R IQFHBIA:L « BHBUD
G ] HQBP HBUCGL YH | ] HONBIUQ. GN\NDW DOWDN M ] NRQXVX NDUI@N UDV RVX
IolQ 3NUIMN GH-HU  \WUHVKRG EHQBP IGLEU g WH-1Q $ P HINDQ EDQNDDLEI0IQ
EX DMARQXQ  GHHIQQ DD RE DVO M | NRQXVX EDQNDDUE P DD Do@DQ
VD blQGH RGNDUWD EU  J| WMJHVL RODUDN  GH-HBIQALBEIGFH: L
EHOME LW 6]] NRQXVX NIMIN GH-HU 0 H\WMND YH . RGP E\ D EDQNDDUDI0IQ

RDUIDN WVSIW HA® W $\ WD EDQDOWE P DD VOO lolQGH
EXCQXNDUD® EU J| WMJIHVL ROUDN NDWI@N UV ROUEDNL N WERHP HJQ
NX@DQDEIM®L V] NRXVX « OHBLEH JHOHNBUHQ EDQND NU GAL 1B \MWY
HA® 10 YH J HoHWMR LNDQADQP G\

. DPION $VD YH /DI $PHIND « OHBUL IMEDUA ®f \ DSP G
ROX+X GH-HBIQAWP HGH EDQNDF@N NU GUQQ HINHQ X\ DD J| VMU HBUIQL
EHQ®P W) 7DE® . DPIVINRQ « ®OH GH-H®BIQALP HBUQL DAD+@DNL

GHNGH | ] H@P HNP « PN Q3 U

7D OQG ICDQVDONU BU NRQXVXQED J+ ] HOEIU | WHN RGP DN
\ @O DIDVAQGED \ « NvHN P INBUDUEDNL VHP DVH JIUGGAL YH EXQD
ED-@® RODUIDN NHA NX@QGLE OUWEDN. DUGOU VRQIVOED \+ BND ElU

Ee\ePHJQ YH FDQ@B@ \DuDQaa0 DIMOED GHIOHQ Es\ePH
RDQDYD G QPL \@E E\ePHIQ |QGHPQ | @ GH D] DB DVQ®

DEOEDQ NI WPOW® \HHPHH EXOGE0 QPIQ [6Ga:L
g r Imektedir.






7DE® YDONDFAN . U] GUQQ ( INHQ 8\ DLO+ | VWML HBLL

. DN * IDAHD/ . DPIQN &DUP HQ5 HQKDW HRHP EHU



D\ @ED / DI $P HINDTD YH \ @D 0 HMNDED RGX+X

JIEL M ] NRQXVX NIHEL NX@QGDP» OUEDN. EX DI@DEs \ « P H EDQNDOWE) DN
NDOMBUQQ ER) X® D@D GHAHQ RE XU\WU 7D @QG EDQNDFEN VIMMWP IQGHNL
] DDA HVBUQ YH VIMMP 1Q JHGHONDID DQG @@ EIU G+HUJ | WML HVL EDCNDOLED
yurti i gayrimeQ\WXO S\DVDV@QED \DSV@DWD E\«N KDFP @ \ D\ O
7D OQG H\RQRP MQGH X XQ Ve UH GHYDP HGHQ DU@DEs\+PH YH FDQA
7D OQG DKW WHHOED] GD DU@DGH:-HWBIGP HVL YH EXQX \BNEHQ IKUDFDWENL
DYDQEDU® YH UHNDEHW+ F» @ Q ND\ & HA® HVL VRQXFXQED GXUP D QGRNMIMQD
JHP WY FDUL I®P GUDoG O] GHP Q GHUHAHGH DWW @ YH 95 d neminde
SFDUL WGP GU GHQIHWVL* 60 +° RIDQD YH \ @ VRQXQED
JHOHNBUP MY * DLUP HQ\XO SADVDV@® of N Ge  YH KMWH  VHOHEBLL
I\ DUEGDN. D] D@ IIQDQVDO VHNMWUY Q SUREGP B GDKD GD DWW G\
6 RQXo\M \@CD 1D] RDQDUEDN. K@ DUGOU EDQNDF@N VHNYWUY
NUJ LOH VRQ GRNIA ONR\ P XUWU

7D\ OQG | WHIQGHN. H\RQRP IN B \ » P HQIQ EHIDEHUQGH JHWE= L NBHGL
KDFP L DU&@O) ITSIQBLYEH GH J| ] BIP HNWAU 96X JHTIIP 1Q QHGHQBUL DIV
VHIP D\ H KDUHNHVBUQIQ \ DQOVAD  NDQXQL NDWIA RIDQDUGD | QHP QD] DAOUWD
EHEDEHIQGH JHWHQ EDQNDF@EN VHNWY  BHRPXQXQ HWMD ROX:X
EHOWP HNMAU q QP IQCH EDQ\D NHAL NX@QRP QW@ IN. NDW
DU DVO EHQ HU GHN@H EDQNDOU® DNW NDOMBIL NRQXVXQEDNL (e SKHBLL
DUEP GV 7D OQEED ROGX=X JIEL NHA. KDFP 1IQQ \ « NvHN YH KP@ GHNCH
DU@O P HQNXONDP HWYH JD\ UP HQNXO S\ DVDDUEDNL \ D@ O | GHP @
GHHFHGH DWW DV@@D CHGHQ R® XU\WU

' FHU\DQEDQ E| OHGHN\L GHU « OHBWEH GH EHJ HUL \ DUDQE3OJIEL
) I CSIQBAYH O\ @UED \ XL NHE SOVP DQDUEYXD 11QDQVP DQED \ | GHIN
G EROOP DQD YH G Y P HYGDWMUIND KOODUG@D® G Y] NXX UMQQ
EHQJIQ GHNEGH DWW DVGD QHEHQ ROX+X EHRWE HNWAU  akUDFDWWVHNYWL QGH
UWHNDEHWYH [\ DADYDQEAMDUOX®) \ MG HVLVRQXFX \ DIUDQDQ GDID® D H\NRQRP IN
Ee\ePHQQ DDPDVOD YH EHEDEHIWGH EDQ\DODWE) DNW  NDOMBUQQ
ERXPDV@D QGHGHQ REPXOWU hOHPIGH GH 2000 d QP IQcH
\DIDQE3O JIEL WNHWFL NUHABGUQQ DWEO YH WNHIP GH ONV P DA@D



D DQDQ | QHP @ DY@IOU RGXX  XGVDOSDUDQ D@D GH:-HBIGP HVL VRQXFX
Gl WDUWGHQI FMQQER] X@X+X J| U @ HNWAU

( QARQH\D | WH-IQEH IVH N RypP @@ RGP DVQED G=HU « OHPUA
J| W ED] OIDUNGINDU EXGQP DNBGDY & DUL WGP GU GHQIHWVL G+ HU « OHBLEHNL
JIEL K@ tHNCH ER X®@ DNHQ NID YDGHD G EROOUE) P HYFXW(J Y]
UH HYeUQL DIVBO BHHOG Y] NXUKQXQ GxHU » OHBIEH ROX+X | @ CGH Du@d
GHHBIPHA:L HRERPIN E\+PHQQ |QPQ |©GH \DYDIOPD
J| WMP HE:LJ| ] &P WY * RD\QOO@ NJ | GFHVL P HYPXAWI | VWML HBUR oRN
VOOOEUGHNGH VWAMP GHNLJ HCHCDNVDNGDLD) | WMUG: L EHOWME HNMWAU

. DP IQN ( QGRQH\D 0 D®J\D ) IGSIQBIUYH 7D\ Ond'da d viz
NXUDWOGED JHOHNBUHQ GHHLULP B EX « GHBUQ - DSRQ D NDWIGGEDNL UHNDEHW
JeoBUQ. |QPQ GHHFHEH DDWQ |QPQ EU GOVDO GRN RDUDN
GH-HOQAP HNMAU %X +OHBUQ G VY] NODW@O $PHINDQ GRODUD
ED-@QP DOWDYH \ @RYIMOGD GROU®D DQLGHNCH - DSRQ \ HQL NDui@cD
GH-HUND] DQP DVOEXQXQ WP HOQHGHQGU YDQNDF@N VWMP IQGH RGX+X JIEL
UHHOVHNVU NXUXP OUX® EIDQuROUD Do@EQ & YDAH YH G Y AQUQEHQ
XXPVXONDU Es\eN |QP DJHFHNMAU . W \DIDDQ $WD
H\RQRP IBIGH  IIlPDODW® PDD E QHBUQQ ER X@X+X EHQLGIP W
Endonezya ve Kore rneklerinde daha belirgin olmak zere, s z konusu
NXUKP QU | ] ND\ QDNDUGD RIDQD oRN \ « N\VHN P INBRUDUED ERWOQP DVO YH
G Y] W HYGUCH RIDQD NID YDGHRGD ERGOUD \ « NVHN VHYIL HBIH XQuP DVO
NU RUIP @@ RGP DVQED | HP QURCR 0P OVl 7 DE®

Tablo 2.5 Kritik G stergeler 1996 (%)

. OD YDGHRGD
Kurumsal bor / zkaynak bor /rezervler
(QERH\D
. RH
0 D®f\D
) LGB
7D OQG

. DIQDN 5 XA RUEXVK KW ZZZ PIWHGX alXE




U lOeH q QP L NI IQGH SUREGP BGU JHHORDWDN G WADUHW
VHNWU QGHQ ND\ (CDNDQINHQ . RBP E\ DIED IVH %H 1OD | WH-IQEH [ GIQa=L
JIEL EDQ\DF@N VHNW  NDIDDQB @@ GKD \ D J@ ROX+X EHOME HNMAU

97 d neminde Kolombiya'da hemen b t n finansal g stergeler (yurti i
NHA* 60 + RIDQO DU@DO Ee\eNONBIWL 0 UH HY®U RIDQO DNGBOWD JIEL
ICOQVDO SADVDODWEDN. FDQDQP D k nt (boom EXWV RFBI  HYURMMQL
J| VWP IIWW 96X« OHPLEH XGVDO SDIDQE DU@D GHHBIP HVL VRQXFX Gl
WFDUHAVWHNMY QGH \ DUDQDQ SUREGP GURQ \ DQOMDD EDQND P HYGXDWMRXD WHHO
EDQ |QPQ |0 GH DDa30O G ERY YDGH \DSOO® | P Q@ | © GH
NODGEO P HYGXDWYH NIHGAL ID]  RIDQDUD DIDVOGDNL P DU@ DWW O YH WP
EXQDU) EDQNDF@EN VHNWY N DQ@ @O DUEEG0 J| U @ HNMAU 0 HWMIND
| WQH:L IVH NOD YDGHD Gii EROOUE YH GH:IINHQ VHUP D\ H KDUHNHWBUIQQ CH
GHWHFH | GHP QROXNDUE0) | WP HNMAU

6 HEDWIDQ ( &Z DV finansal krizler konusunda Tablo 2.6'da
VXQX@Q IDNMBIH HN RODWDN JH@P HNM RDQ « OHBIU Dod@EDQ INL WP HO
VRXQXQ JHOHUD ROX+XQX EHOW HNMAU %UCAM. P DO Do) YD @D
0 DD Do®DU Ke N PH®IL \D SDID EDV® @D \D & \+NHN D] RDQDUD
DIDF@O® \ DEDQFO VHP D\ HAQ \ XWIoIQH oHN® FMCH \ | GHIN SROIXDOLUD
X JIXOP DD ] RMP DNBGY %H 10D NI IQQQ YH «OHP I GH VRQ \ @M
q QP GH\ DADQDQ NUl BUQ GH J| WMUP L RGX:X JIEL EX KHUIN.DEGMCDW NOYD
vadeli z mler olup, wuzun vadede s rd r Imeleri m mk n
EXGQP DP DNBGD) 6| ] NRQXVX EX X\ IXOP DOUHVDVAOGED XGVDUDUIVOG Y1
UH HYGUQQ \D | HP Q| © GH DDBEO\D @ \« NvHN ID] RIDQDUDD UWHHO
ekonomiyi olumsuz etkileyerek b y menin azD® D@D YH VRQX0o RDUDN GD
\ D\ J@ EDQ\D YH GILUNAW OMDUED GHGHQ RTX+ X EHIME HNMWAU

ANGA. QRN IVH W\ DV GiDUIWED) h GHEAWEH W\ DML NDUDAD YH AGAE.
GHLIIP BUQ \ DUDQER0G QP BLEH  XCMDUDUDVO\ DVl FADW® Gx\ DU @@
DO YH DQL UHNEGH IRQDUIOV ] NRQXVX » OHELEHQ oHNHUHN JHBFHNM
QDO VANMBIEH FAGE. VWM \DIDQPDV@D CHAHQ ROGXNDUWD
J[ ] &P Y



hOHP I GH \@ . oM D@D \DIDQDQ NI | GF-ML G QP
MEDUA @ \XNDUWEDNL WEGE \HU DDQ NMODQON  J| WMJHBLL

L FDUWIGP GUDG@D* 60+ 1G] H GUCH XOM@O

IL | CFHGHQEHDBIQP i EIUG YII NXUX SROMDVO® 1] GIQG=L

UL 7« UN/ LDV | QHP @] @ GH GH-HUND] DQE30

lY EDQNDF@ VWP IQGH | ] ND\ QDN \ W] &L VRIXQXQ GHYDP  HW-L

YHVHNMEH | GHP @] ©+ GH DI YH NXUUMNLELUNWEL

Y \DEDQFOVHP D\H JILLGUQQ D-QONORDIDN NID YDGHD SRV \
\ DVl QIHNTRCH RGX+X J| U B HNWAU
7DE®R 6 HoI® I h GHBUAMEDU 6. QDQAN* | AWML HBIUL@BI

) IOQVDQ Ul BUQ alliNVL

$u@d Y ksek hacimli
Y ksek cari D viz GHH®BCP L 0DDE QHVL]D® | \ DEDGFOMHP DIH
WEP GUDGO | NXUDWD reeld viz EDQNDOU'! SR\ \ D@ oud
" " NXUDLDY JIwL"
0 H\MDND (YHW (YHwW (YHW ( YHW< ksek (YHwW
* 60 + O \BKVIDJ HANP [
9QLDIDQ DOFDNDU \ AW
YHHMQR® D\ DQ
g zetim fonksiyonu
7D OQG (YHW ( YHW ( YHW ( YHWO DRDo@DQ ( YHW
* 60 + D RGXNoD] D @
9QLDIDQ 1DQVP DQ GILNHVBAL
0 DB \D (YHW ( YHW ( YHW ( YHW<HW] YH ( YHW
* 60 + D HMQR® D\ DQ
1Q.DIDQ g zetim fonksiyonu
. RH Orta | de. +D@ +D@ Evet. Y ksek grup (YW
* 60 + GIUNHVBILNIHAL
QO DIDQ NRQVDQADM RQX
(QERH\D Orta | de. ( YHW ( YHW ( YHWODQ\DDUD ( YHW
* 60 + D JUXS GILNHEBUQQ
1Q.DIDQ (s SKHRSURVIBIIQ
DV DO
) LCSIQBU (YHW ( YHW ( YHW ( YHW ( YHW
* 60 +
$Q DiDQ
T rkiye (YHW (YHW (YHW (YHW (YHW
. DV * 60 + 1
TVARECED

6 DEIVWYH D | GFHGHQ EHR®ICP 11 @ Y1} NXUDWD

. D\QDN 6 HEDWIDQ( GZ DBV




DONDF@N . U] GUQIQ 1 HGHQBAL

%DOQANDOUD EIU\ D & ElU NDo@O] RUGKXP D VR\DEIBFHN \ D GD JHHO
DQDP G 1ICDQVDOSE DVDOUWD \ D\ @EIGFHN NJJ GUL N-AMQ ElU VOQODQEDP D D
WEL W DN NRD\ GH-I@IU . Wl GU H\RGRP IN RWIP GDQ  \ DSADO IDNYUBU
ND\ CDNDCDEIBFH:L JIEL EIU\ D GD EltNDo EDQNDQE ] RUGKXXP D G 4P HWVL LG
VIMMP H NOD Ve BHGH \ D\ @EIGIQ VIMMP IN WAGH GH RDEIQ) YDQNDF@N NUJ GLL
SHN oRN CQHEHQGHQ ND\CDNDQP DNBGD ) ICDQVDO MAMP L MINDYAP @G D
Ve UNBAHQ YH EDQNDFG@EN NI GUH \RO DoDQ WP HO IDNMVWBLU WP HO
NDWIRUCGH VOQODQROEDEIM) 0 DNR IDNMBU YH P INR IDNM®BU  U» SKHV]
DID+@D\ HUDDQ  NDWJRUL H J IUHQ | DNMUBILDW@P DNP « PN QG U

0 D\UR | DNWUBL
P DNRHNRQRP INGHQIHBUQ - 1> W GP H  UHNCH ER] X®@ DVO
\ « N\VHN FDULIGP GUDoG OvH GOVDONFDULURNDU
XCVOUDIDVA D] RIDQDUIGDN. GH-= WINHQIN
UHIE Yl DD
Ee\+ P H YH HQOM RQ RIDQDUOGH: IGNHQB L
XGVDUDUIDVOUH HYBUYH VHUP D\ H KDUHNAVBIUIQIQ GH: IGNHQEB-L
H\RQRP IGH \ DIDQDQ UHVHV RQ
DNWY [\ DVUEGEDN_GDO DDQP DDU
W\ VLMD @GN

0 INUR | DNWUBL
EDQ\D EIMQuROUNED YDGH YHJ Y] AQULX XP VX] GINDUD
NUHALKDFP IQQKP@GE \ « P H\VL
NUHG. S\ DVD YH RSHUIDV RGHOIMNBIUQ WHD@) DM RQX
GRD GNHA N @QEDLE OUOYH NIHENRQVDQADV RQX
yetersiz i kontrol ve risk y netim sistemleri
EIOLDVIP HWM_

KDWWGEDQNDFGEEN VADMUBIL YH RSHIDV RQDUD




Finansal sistem krizlerinde benzer veya ortak y nler de
EXGQP DNBGLY ODNRIMNRQRPIN Ee\ekl kler s rd r lemeyecek hale
JHD HNWM  1ICDQVDOYDUNDU | WQH-1Q G YT NXUX YH D KMWH VHQH@ILL YH WHHO
YDUNDU | WHIQ JD\ UP HONX@U DUQDGH:HBIHEI® HNWAU 96X GXUXP ] DIMQ
\BUODEIGFH-IQEHQ ID@ \*N YH UN DB @ ROQ 1ICDQVDO IMMP L FIGAL
ND\ GOUWD Do® KDB! JHIWP HNM  XGVDOSDUD\ D YH EDQNDFA@N VIVMP LICH LOIINQ
WUHGG VBIUQ NUJ L WAINGBA IFL FIURD @ EIUDQED J» YHOMI &H G Q@ GP H\ GBI GH
VRQXQ EDIOQFE@D JHIP HNWMAU 9 DU 1\ VWD DQL CGH=IilP GBI RE DVO
JHUHNHQ VHYL HBIH JHRNHQ KHP  [ICDQUVDONXIXGUMUKHP  GH 1IQDQVDOVHNWU
GO 1DDOHW J| WMHQ IIGW HBU Ee\«N NDGOWD X+WPDNWB NI IQ
RGP VX HMBUQGHQ NXUXOEI® HN [olQ \ DV @0 YDGHMIQGHQ | GFH QDN
oHYIP H H NDOP DDWDIVH VDGHH EX ND\ GOUDGHIQBUMUP HNMAU $ OFDNDUR0
\BKMO HW HNM AGE. VOMW®D G uHQ EDQNDDU NOD YDGEHD o YH GO
y k ml | Kklerini yerine getiremez duruma gelmekte ve bu noktada da panik
EDGOP DNEGD %4UGHUILDGH ®f NUJ G| QHP QGHHFHGH | DDID G GP » 1 RDQ
H\RQRPIN YH [IQDQVDO WAMP BLQ EX GXUXP QU@ RUD odP DVO YH
VRP XMIGP DVO ] DUDUED 3UHDA H HAG HV. RDUDN J| W GELM)

YDQNDFAN NI GUQQ N NHQBIWL «]HUIH \DS@MQ oD@GP DOWEDQ
ED) @O &DSUR . @JHEIHO * DYIQ + DXVWP DQQ + RQRKDQ

1 IQEIWHQ * ROWMQ 7 XUQHU IQFHBIQP HMLVRQXFXQED JHTIHQ
S\ DVDOUEDN_EDQNDF@IN NUJ GUIQIQ CHGHQBULDUD-GDN_GHNGH VXQXDELM)

<XWV oL YH <XW GBGO 0 DNIRH\NRQRP IN . RUX@MUGDNL

" H= LINHQAN
0 DNRH\NRGRP IN - SRDMDDU) WP HO GHQIH@ri s rd r lemez hale
JHIWP HVL ELLORN EDQNDFAN NUJ IQQ \MP HOHWHQL RE XU\WU  $ U@D J HQGIGA IFL
SDID YH PDOH SROMDOWD VRXFXQED X XQ Ve HD H\RQRPIN Es\«PH
d nemlerinde piyasalarda ger ek i olmayan olumlu beklentiler
ROUDEI® HNWAU 3%RRP EXW\cycle” ROUDN DEDQEIEDQ E| \ GM. RWEP OUWED
IGMY HBUQ NHA. \WWBISGLL | QHP @ | @« GH DUNEI® HNM  VRQXoW IVH EDQ\D
NUHAGUQQ KDFP L YH 1P DDUED [IQDQVDONDGMo ERW | ]NDICQDN  RIDQDUD



GHQIFM] EIU GHNGOH E-\+ P HNIMAU 9% \ GFH EIU\ DQEDQ P DUCDOYHUP @i L
JIGHIHN D] DDQ \ DV @U EDQNDF@EN VWAWP L DIDF@O® 11DQVH HA® HNWM
G=HU\ DQEDQ NAD YDGHAH DJ HVHNBLRPDIDQ DJODW DDQ YH D D
DUBQ DNWY 1\ DVIBURGD J HolFL EIUGIGP H DWHWBUEH EXEEGN \ DIDQP DNBGD

0 DNIRHNRQRP IN Do@DQ EDQNDF@N VHN\WUY QCH SUREGP GUH YH JHQHO
ROUDN MINDWAP @G D \ RODoDEIGFHN GH:=[ilP GIUDUDVGED DNWY 11 DU KOG
GH:LGIP L\ DQOVAD 1D] RDQDUD DQL\ « WHEGLWL G Yl NXUXQXQ KOOGH-HU
ND\ EO HQ@W RQ RIDQYX® KP@EIUGHNIde gerilemesi, g reli fiyat seviyelerinin
GH:IIP L YH D EDQNDF@N VHNWUY Q@ Q LOINGH EXGIQGEXEX VHNMBIH \ DS@Q
Ve EYDQU\ RQDUR) ND@GOEP DVOYH D UHVHV RQ RuP O\ HUD® DNWIGD) 11+ SKHV]
EX IDNMUBU EILEILBUA G \ DNOGEDQ INGEU $QFDN EDQNDF@N VIMMP GIUQGH
VRXQDUD ND'QD+O YHD \WMN VRXP GVX RODWDN P DNRHNRQRP IN  aDy@ud
JJWMPHN SHN GR:X EU \DNDU® RPDDDN@ @DH RDWDN EDQND
\| GMP BUQQ YH EDQND J|JHW¥P YH GHGHIP RRUMBUQQ EDQNDOUED
P DNURHNRQRP IN' GDWBLEDNL. GH-IGIP GUH YH GRNDUD  EH@ EIU VYD GDKIGRCH
D\ DQND® ROX+XQEADQ HPIQ RP DOWD YH EX \| QGH DQDO GUQL \ DSP DOWD
JHH\P HNMAU  9XQXQD EIINM  GRNDU YH P DNIRHNRQRP IN (GIDWELEDNL
CH: WP GUEX VAOQODDIDEL® HNWM YH oRN DQL YH EHNBIQP HAN GHN@AEH R D
oODELE HNMAU

" @ 7IFDUHW DGBUQIQ" H:LINHQ®: L

" @VDO EU P DNIRHNRQRP IN' GHEIGNHQIN' ND\ QD=0 WIFDUHWKDGBIUQGHNL
Ee\eN GDODDQP DOWBY &DSUR. @I HEIHO oD@P DOWNED \ HU DDQ
EDQN\DF@N NUJ GUQQ\ DIUDQARQIHMIP I « GHBLEHQ  75'inin kriz  ncesi en az

RIDQOGED RP DN ] HH WDUIHWKDGBIGH ElU D) D@ Nowid NDuidD
NDGDDUE0 EHOW HNMAU $\ QD UHN@H . DPIQN Reinhart (1995) k  k
VDQD\ IBUIP [ « GHBU B! JH@HQ S DVDOWEDN. EDQNDFEN NUJ GUQQ JHIMQGH
\DWBQ WP HO IDNMBAEHQ EIUM. ROUWDN  WFDUHW KDGBUQIQ ER) X®@ DMOO
EHQ®BP WiGLEU



8 XvVaDDVO) DI 2 WDQMUEGDNL' H: LINHQIN YH %6XQXQ g ] HO
6 HP D H$SN® @Ubh ] HUQGH 1 HGHQ 2 @X+X ( WL

%l GsHU | P @ GOVDO IDNWU IWH XGVDWDUIDVO 1D RIDQDU®
GH=IINHQELYH VHUP D\ H KDUHNHVBIUL e | HUQGHN HWMMGAU 96X GH=LGIP GIUVDGHRH
EROOQP D P DO HBUQL. GH=L0MWP HP HNM DL QO ] DP DQED JHWP HNM RDQ
SADVDOWD \D@P \DS@® DVQ® oHNA®IQ GH D DWW DNBIGD 6HP DH
KDUHANHVBILQIO \ « NVHN GHIGNHQEH VDKIS RE DVO» GH EDQNDFEN VHNWMUBIIQL
| GHP QGHHFHEH HMGBP HNWAU ' @ VHUP D\ H JIUNIQQ KPOYH \ « NVHN RGX+X
« OHBLEH EDQNDDU NG SR\ GUQL DUWP D \RQD JIMY HNM YH EXQX
yaparken dikkatli ve se ici davranmayabilmekte ve sonu ta krH&
SR \ BUQGH SREQV\ HOSUREGP GIUQ \RKXP OUDDWDEI® HNWMAU 6| ] NRQXVX
VHP D\H JIWGUL \WMH G QG ++ YD | P Q| © GH D) DOROGXXP OUED
EDQ\DDU AGEL VRXQDUD NDWIAIDEL® HNWALBU 8 GMDUDUIDVO\ DV FELi)
«OH S\ DVDOUWD ROQ GX\ DUROYH Je YHQ ND\ EQ@ EIU J| WMJIHVL RDUDN
DO@CDEIBFHN EX JHIIIP  EDQNDF@EN VIMMP GIUICH RDQ J+ YHQQ D DB DV@D
YH VRQX0 RDUDN IVH AGE VRXQDU\ DUDQP DVGD CHGHQ RDELG HNMAU

5HHO | Y . Xumud
" @VDOP DNIR HNRQRP IN GH-INHQEHIQ « 00 QP | QGHP OXQUXX BHOG Y]

NXUDUEBAY * | Y] NXIX NU GBI« ] HUQGH \ DSADQ oD@P DOU EHOV] &IQ | GHP @
EIU QMIN RGX=X J+Q P+] SLDVDOWGED NHQEL NHQAQL EHVBA HQ NI BUQ
VHOIXQ@Y FIMHV  SADW KDWDMMHWGH ROUDADN oRN k  k
GH: P HBLEHQ ND\ QONDQDEIBFHN RE DVAX® EX WUNU GUQ | QFHGHQ \BKP 1Q
HAGEI® FMQ. J+ oBUIMUE Q. J| WMP HNWMAU %D\ G=HJ EDQND G0
INDQVDONXIXGUMUED YH UHHOVHNMEH \ HU DOQ iGN HBUQ \BUGMMUWDJ Y1

SR M RQDUD UMNBLL EDQNDFA@N NUj GUCH \ RO DoDEI® HNMAU ' | YT NXX
DGO VOO RBX-X G GHP GLEH G Y] SR M RQDUD Do@® DN\ XNDUWED
CH1QERQ VDDGWG GHP 1QQ VRQDUED \ DNDUA@G@ED G Y ERWOQP DO
YDGHBLLL [FH NYD® DNVB YH NXUUMNL GHUHGH VH \BP DP HQ IKP DCHAP HNWAU

' HU \DQEDQ +GH S\ DVDOUWGEDNL \ D@ O P DUCDO JHWKBLL
XCMVDUDIDVOVHP D\ HQQ P DUCDOP DO HMCH HIMKD®! JHE HH EDIOGE@GD



g VY] NXUXQXQ @D D@D GH-HBIP I ROX+XQX RYHWKRRWY YH VIMMP GH
P HYEXWUMNBUQ M ] NRQXVX QHGHQBAWB! DB @O EHRGP HBWL CHGHQL G
XvoVO IRQ \D@P F@D SR IM RQDUDD GHIOWP HNMABU  $u@D
GH-HBIGHQ WHHOG Y1 NXIX QHGHQL B ER] XOQ | GHP HBIUGHQ HWVL XG\VDIDUIDVO
S\DVDOUED 1D} RDQDUE® \+ NVHE VL JIEL oHIMR WAIKBA IFL. CHGHQBL®
XCVOUDIDVOVHP D\ H DN GUDELUDQED WWACH G QP HNWM EX GXUP « OHP (]
| WH-IQGH GH \ DUDQE3 O JIEL | DWQ DWW DVOJHIHNHQ G YII NXUXQGED DQL YH
Ee \ « NVOUDP DOWD GHGHQ RP DNIGD

% \ o N| @ GH\ « \VHN GHIINHQR-H VKIS HQOMW RQ RIDQDUDQHGEHQ\ G
HHOG Y] NXUDWD GHIONHQBHIQQ EDQNDF@N VIMAMP L ] HIQGH GR-XAQ
EDQ\D YDURDWD B \«NPOONBIL DIVOGED G VY] AQL YD YDGH
X\ XP VX O=XQXQ EXGQP DVOQHGHQ GBI YH GRD @ @ VI NXX GHEIONHQEIQIQ
EDQNDEDQ NHAL NX@QDQDU DoM@EDQ \ DIDAE O ND\ GOU GHNIGH  HMBL
EXGQP DNGD * DYIQ + DXVP DQQ VRQ \@NG QP GHE\N
| @ GH GHIINHQ HQOM RQ RIDQDWD GHGHQL B JHIIP HNM RDQ /DI
$PHIND OHMQQ WHO Y] NDW GHONHQRIQQ VDQD IBUP I
« OCHBUCNQQ \ DNDU®! INL NDW ROX+XQX EHOW HNWMAU . DP IQN 5 HQKDW

DQL WHHOG Yl NXX GH+HUBIQP HMQL EDQNDREN NUj BUQQ [} B 1QL
J]OP OGP LMY 9XQXQ QHEHQBL MH X\ IXOQDQ HJOM RQD P« FDGHBI
SURI UDP OUOQHIFHMQGH \ DEDQFOSDUD ERWOQP DDLU \WIYIN HA® HVL VRQXFX
RUDA D o®DQ \« N\VHN P INBUDWEDNL G VIl NXIX UMNL LBI EXQXQ UHHOVHN\WUI Q
| ] HONB! GB WFDUAVBI X=UDIDQ NHMP 1Q  NDUERO- | HUQGHNL ROP VY] HM®BLL
ROUWDN EHDME HNMAU

% \ P HYH( QOWV RQ2 IDQMO H:LINHQD:L

%X RUDQDUEDNL GH:WINHQIN EDQNDF@N YH | GHP HBIU GHQIHVL N GUQIQ
HUNHQ X\ DU | AWMU HBIUL RDUDN GH-HUBIQALIE HNMAU ( Q@MW RQ RIDQDUIGEDNL
ODOQP DOWD JHQHCH 1D]  RIDQDUQEDN. GDODOQP DOU \BNS  HW HNMAU
) DI} RIDQDUIOGDN_DQL\ « NVHEGIUVEKYIOYH KIWH VHQHVBILJ LEL [LQDQUDCDNWBU
*] HIQGH | QHP @] DUDUDLE) RAUP DMED QHAEHQ RDEI® HNMAU %HQ HUUHNGH
ILQDQVDODNMBID WP LODWDAGEE ONUHAL NX@QGLE® OUDDoMOEDQ GDKD AGAL



UMNBIUYH ND\ GDUV | NRXVX RDEI® HNWAU ( QOM RQ RUIDQDUE® DB OYH
HQOM RQ EHNBIQIAUQQ VD SDID SRMDVO X\ JXOP DOW0 JHHNWE= L ElU
RUDP D NJJ GUQ JHOHNBIUP H ROVINDLO DWW DNBGD) %< NRQX\ D HQ \ DN

| WHNBU
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D\ @UED $ P HUNDGDINL | ICDQUVDOMMMP NUJ L YH
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(QOVMRQ YH E\ePH RDQDUGED JHQAI oDSO® GODDCP DO
\DIDQE30 @ GHP BLEH NHAL UNQIQ GH-H®BIQAUP WL RGBXNoD Je o KD®I

JHP HNMAU  &DSUR . @IHEIHO

1994 d neminde sistemik

EDQ\DF@N NU L \DIDP @ + OHBWEH Ee\*PH YH HJQOMRQ RDQDUGEDNL
GHIONHQEIQ M ] NRQXVX G QHP GH DU@ H=1IP IQGH RTXXQX Klo EDQNDF@N
Jeo®@+e \DIDPDIDQ YHD GXD D HAGA EDQDF@ VRXQDUD \ DD\ DQ
« OHALEH IMWMH ElU H:1aP 1Q Do®bD R® D@0 WVSIWHW IWGLEU 7 DE®

JHWP HNM RDQ « GHPAGH YH JHIIHQ SLDVDOWED Ee\¢PH YH HJOMRQ
RUDQDUD GHIWINHQBHIQQ GKD \ « NVHN RGX=XQX P DNIRHNRQRP IN RUIP OHQ




\ o NVHN GH=IGNHQE-H VDKLS « OHBILEH EDQND P HYGXDWLDOYH NIHABUQQ CH HQ
\ o« NVHN GH= LONHQELQ EXGIQEXXQX J | IMUP HNMAU

.HGL +DFPIQQ +P@ * HIWIPL $NW ) L\ DWU@GDNL
WNOIQPHHQ ' H-WIP®U YH 6HPDH +DHHBUQGHL $Q
" DQ DDQP DU

. UHAL KDFP 1QQ JHQU®P A G IIQDQVDOYH BHHOYDUONDLEY |1\ DVWEQ)CD
\ DUDQDQ DUMDGEH:-HBIP H KHBI ELUGH HQ @M RQXQ NRQARCDEZD DA DO @
WNHIAL [ DD D\ QO | @ GH \« \VHE HP Il IVH  EDQNDFEN VIVIMP 1QQ [0lQCH
EXAQ@X VRXQDWD ICDQWDO MAWP IQ [ DDIOWD  IDINHA@FHH  NDADU
JI] G\ HELG HNWAU 93X \ DQO DVA@YED FIGE. VAXOAEDU \ DUD\ DQ P DO VHNWU
GBHQGEDNL NXUXP VDO P« UMAUBIICH NUHAL YHIHQ EDQNDOU Do@EDQ GD M ]
NRQXVX RDEI® HNMAU YDQNDODUED EX \ DQO@UDOGe SKHV] DVIP HWIN EIQL YH
DKON_UMN NRQXOUD @ GD \ DNOEDQ I0IaHU

* HUGPH G QPL DEOEDQ HIOWRX NRQARO DBD DO DN
Ve > WGP H KDBI JHBRQ G WFDUHWYH NDP X NHVIP L Do®iDidpOD] DA DN LolQ
EU VolH VRQD NDo@@® D] ROWDN VOO SDWD YH PDOH SROMDODUED
X IXOP DOWD JHoI® HNMAU ( NRQRP L JHQHIGH\L EX  JHQHO GDUD® D
q QP IQGH IVH GDKD | GFHN\LJHI@IP GUELIUDQED \MYAGQH oHYUW® HNWM YH Ee\ « N
VRXQDU \DIDQPDNEGY (NRRPIQQ E\ePH K@D YH IKUWDFDV®
\ DYDUOP DVO  BHHO VHN\WU « WP IQQ D D@ DVO EDQND NHAGIUCH  NDUWIA!
WP ICDWRDUDN NDEXOHAGQ NP HBIQ GH-HBIUQGH | P @ G (e UG JIEL
JHIP HBU EDQ\DF@N VHNWUY @ Q P DD\ DSM@D] D\ GOW DNBGD 94 \ BFH ElU
\BD\EQ SUREGP @ NHAGUQ DWDW G:HU \BID\BQ GD DIDDQ YD
I\ DUGEDQ GRD OWP IQDVIUOXD WIMUDNBUQIQ YH \ D@ SR \ GUQQ GH-HU
ND\ EQD X+ UDP DVCEDQNDDUED DNWY NDOWMQAGAE | @« GH ER] P DNBIGD

( NRQRP IBUQ E»\ » P H VDIKDOWOED RUM D o®DQ NHGL KDFP 1IQQ DI@D
Ee\e P HVL JIEL oHIMR VD-@M) EDQNDF@AN 0GP GUQQ EDQNDF@N NU GUQQ
\ DUDQP DVAQED HMDRGX=X M ] NRQXVX JHolFL YH MINDUAD Ee \ « P HBUQ EIU
\ HUBH VRQD HUHFH:L YH NUJ G DIMIGA HFH:LJ| W Ge RGXNoD \ D\ J @ RDUDN GBI



JHMB HNMAU + RQRKDQ YH. DP IQN 5HQKDW \ DN JHoP L0
\DIDQDQ NJ  GHQHV [P GUQL  IFHBP HBUQCH WP HO CRNMIAD  LODUHW
HW HNMALBU

L EDQ\D NHAGUQGHNL D@D YH VD=@M) Es\« P H L YH KIMH VHQHGL
1\ DVIBUEGDN_D] DAYO@UEEDQNDF@R Nl GUQQ [} BIG=L

L HQ Ee\+N PINBUMDED G VHP DH JIWIL RDQ JHIP HNM RDQ
lke®Q D\QD]DP DQED WD EDQNDF@N VNV Q@ Q GH KO@ JHAU®GIG=L
« DHBIURGX+X YH

L O\ @\ED JHTP HNM RDQ « GHBIH RDQ \ « NVHN P INBUDUGEDNL
VHUP D\ H KDUNHBUQQ MV | NRQXVX « GHBLGHN SROMXD GH= LI GIULNRQXVXQED
GX\ XOQ Du@iL 1P VHUNMQ ND\ CDNDG3 0

gQHP Q g®@ GH 9DGH YH ' | YI] &IQVL 8\ XP VX] X=X 2 @Q
%DQND <+ N P @ NBUQIQ $ WO

(NRRP IBUQ B\« PH HYUHBUQGH 1IQDQVDO GHIQERIQ DWWE@D ElU
JJWMJHWL  IICDQADO GHHSHQQ)  JHQU QP @ SDUDVDO Es \ « NONBUQ
GSMH'ya RDQGL %DOQ\D \«N POONBUQQ XMVDWIVO WH HYGUWH YH
H\RQRP IQQ E» \ « N®++ CH NDDVD oRN KO@DWE J| WMP HVL ONGW  YDGH YH
G Y] AQVEIL DU GBI EDQND YDUENDUOX® \ « N P @ @ NBUQGHQ RGXNoD | GHP @
IDUNGEN J| VWMUP HRLL DUBQ EDQNDF@N VIVMP L NDIDDQG @@ J| VMU HBLL
ROUWDN GH:-HBIQALE HNWAU

+ RQRKDQ q QP LIMEDU G JHTP HNM RDQ < OH\ L
NDSVDLDQ IQFHBPHMQGH 0 * 60+ RDQO® EDQND VHIP D HBUQEH
HIGH-HOQ EIUDN® RE DNV @ L ex ) H \ o NVHGE QL WVSIWHW LMY 96X
OGP IN. | P @ JHWP H L EHDEHUIQGH JHWHEIR HNMAU %DOQNDODWED YH
H\RQRP IGHN\L \ DV FA@U GDKIOG:HU EILP GUQ G Y AQVQGHQ ERWOQP DD
\| HP HBWL YH G Y] AQUL EDQ\D P HYGXDWIBUE® D& J| VWP HVL H: 1P GLL
oX JHIIP GUVRQXFX EDQNDF@N VHNWMY G Yl GNGWM YH XGVouDuivOg Y1

rezervleri nemli | de azalma g sterebilmektedir.



0 H\WMIND NUJ 1QIQ EDIOQI @ QHGHQLROUDN J| VWMUBIQ EX GXUXP GD

qQPIQEHO * 60+ RIDQDD oRNKOQDWEO GHYD®DVion  ncesinde
CRDUAQUQGHQ 0 E*\+ N9++ Q Q « BHYQ XCMDUIDIDVOWH HYRUQQ  ND@D
Xo@O GROWDIRQ R GHSRW  \ D@P FEDW@® IRQDUEDO VDGHH GROU
« ] HIQGHQ \WWW D\ OWUAK HW HNBI D@ D& » OH GO W D\ OGD \MUFK
HAMNBUL EHRBICP WY %4 \ G EIURNEP GD EDQ\D EIDQROUWED @ Y] AQWL YH
YDGH Do®@EDQ X\ XP VX GNDUED EXAQP DVO | GHP @ UWNBUL EHUDEHUQGEH
JHIWP HNMGAU ' » e N G Y] ONGWM. NID YDGHD G Y] \« N P @@NBLLX] XQ
YDGHD DNW 11QDQVP DQO\ DSAOROVOEIU GHYD® DV RQ VRQUDVOAGAE. | DUDUDIUD
QHGHQ RDEIGHNM GO G Y \+N P @ONBUQQ | GHGP HMQGH \ DUDQDFDN
VRUXQDU IVH EDQNDOU LLOMED \ RODoDEI® HNWAU ' DKD | GFH\L E| ®P GLEH
GH1QO=L JIEL EX \ DSOVDGHFH EDQNDOU Do @EDQ GH1O0 EDQNDEDQ NHAL
NX@QDQ P+ (\WUBU Do®@EQ D | P @ VAOWDU \ DUDQP V@D QHGHQ
R® DNBGY

' o ] HQBP HVL<HMW] 2 @Q) LODQVDOS HEHWBLIP H 6« UHFL

) D] RIDQDUED VHEHRVWEQDND DVOVRQXFX RUBA D oDEIGFHN \ « NVHN
ID] RIDQDUDYH GHIGNHQBL NUHAL P MBUQIQ NDGDED DVOVRADVOKPONIHGEL
Ee\e P HVL YH NUHGL NRQVDQRDV RXQ RAUP DVO NDQXQX NDUi@N RIDQDUED
G e U @ HVL VRQXFX NUHAL NX@QRUP U@ KPO@DWRO RIIVKRUH 1DDQ HVBIAH
]1Q YHUP HVL YH EX NRQXGD FIGAL EIUl ®P H YH GHGHWP \ DS@® DP DVOYH D
X\ IXQ G ] HQBP H YH NXUD@UED WGP H GLJIIEL SHN oRN G ] HQBP H EDQNDF@N
NU GUICH RUEP \ DUDVEQ | DNYMUBIURDUDN GH- HBIQALKE HNMAU

%DQNDF@D 6 MWP GUQGH . DP X $+OB @D <« N\VHN 2 ® DVO
YH* | JHAP YH' HOHWP ) RQNVI\ ROXQXQ <HWMM] @+ L

* ROAMQ 7 XUQHU EX IN. IDNMYQ GH EDQ\DF@N NJ GUQQ
\ DUDQP DVAED | HP @ UROR QDCINDUOEHDWY HNWMGEU %OQNDF@N VHNWUY QCH
NDP X  NRQDQADM RXQXQ \+NVHN REDVWO GRD\O NHA. NX@QCHP O
NRQXWXQED AGE. GJHQBPH YH X\JIXOPDOWD EXGQPDPDVO YHD EX



G ] HQBP HBUQ HMQ UHNGH X\ IXOQP DP DVO\ | GHIP GIUQ W\ DV DP Do@UdgD
\ | GHIN NDP X EDQNDOUONX@EL® HBIUCH YH EDQND VOKISBUQQ YH « WG | H\
\| GMFAGUQQ EDQND ND\ QONDUDO NHQEL NUIVHO oBDUDID GR:-IXAMVXQED
NX@DEL® HBUhe neden olabilmektedir ( |kemizde bu fakt rlerin banka
N} GLULYH LOMDUD | HUQGH CH GHUHFH HIMORGX+ X Do®dMV

/ IQEWHQ* DUFD GRDO NHA. NXOQCP OO $UBQID
YDQOGHI %WH 10D ulh ( QGRH\D O0DB|\D &SDQD YH 7D @G JIEL
* OHBLEH EDQ\DFEN VHNMY QGH AGAL VRXQDU \ DIDCP DVID QHGHQ RDQ
WP HOEDQ\D \| GHMP VRXQX RDWDN GH-HBIQALP HNWAU ' «]HQBPH YH

GHHVBP H RRUNMBIL Do®@GEDQ NUH Pe«\VDWRWP KD @DPD RODMIBO
EXGQDQ KXVXMDUIVH DID-@DNLGHNGH EHDWWiek m mk nd r:

L  %OQDOWFD o NRQARGUD JHHNGRIQQ YH | QGHP IQQ \ HWUQRH
DQDU@P DP @ RB DVO
L . XXPVDOUN NGUQQ \HBUPHMQQ YH UWN \| GHIP IQQ
EDQ\DF@N 1DDO H@UQQ D WP D) ELU SDDVORGXXQXQ \ HWMUCFH
DO@DP DP DVO
UL " H-WIHQ S\ DVD QP INBUCH JHUHIGRH \ DQOVYHIP HGH \ HWA]
NDDQNDMN GHGHP X\ IXOP DOWGGEDQ YD JHol®BP HP HVL
lY hOH loL GHQHMP YH G ] HQBP H RRUMBLL DUIDVA@GED \ HM®D EIOL
DNOI@@ SD oud® @@ YH NRRAEQDW RQXQR® DP DVO
Y  8GMDIDIVOGHHWP YH G ] HQBP H RRUMYBIL DIDVQGED \ HMD EIOL
DNGQ®@ YH SD. ou® @@ R DP DVO | lH:1Q%& &, RD\ O
YX ED-OP D G]HY®PH YH GHHVBP H RRUWBLL Do®@GEDQ \WP HO
J| WY EDQ\DOW®D NI H GD DQINGER @O DUREDFDN | QBP GLUL DO DOWBDY 96X
\DNDU®  JHBIGHWHO RDIDN %OVHO VHP DLH \ HMERL. G ] HIBP HBUIQGH
NHQAQL J| WMP HNWAU %DVHO . RP MWL \BUDIQGDQ VRQ EHI \ @D \ DS@MQ
NRXXFX G]JHQPPHBU EX NRXAD |QGHPQ ElU ERIG=X NDSDW G\
$ GDEIGFHN | QBP GUDIDVOGED EDQN\D IoLUMN | @+ P YH\ | GHVP 1QQ  JHUHNW-L
UHN@H \ DS@® DV VD-OQP DVO 11IDQVDODAMDSQ® P « QHUIMEDQND NUJ \D
D VOO VMMP H \ D\ @ DMO] QBA HFHN GHNGH \WMY HA® HVLYH N
RUDP @GD GD J+ YHQQVD:-OQP DVOYH e > U @ HVL\ HUD® DNBGD



0 XKDVHEH ) 1QDQVDO %0 LUQ 5 DSRUDQP DVOYH <DVDO$ AV
<DSO RQXOUOGDNL < HMW] INBUYHUHIDI@ @2 ® DP DVO

YOQ\NDOUD IDDOHW J| WME:L GJHQBA AL \DS@® YH X JIXODQ
P XKDVHEH VABQEDUEO® \ HWMW] R® DVO EDQNDF@N VHNMBIUGL | D GDWQ
ElUGQHEHQ RDUDN NDUWi® D o®P DNEGL %X DQDP GD G | HQBP HEHQ VRXXP X
EXGQDQ RRUIMBUQ Jeo® YH HMQ EIU \ DVDO oHbHYH L RGP DVO YH
VHNMIQ JHHO NDEXO J| WP XGMVDWIDIVO WVBQEDUIMD NX@QDUDN
\ | GHMB FMQ VD-OP DV HIH\P HNWAU

S z konusu bu fakt rler piyasa disiplinini bozucu ve banka g zetim
IRQM\ RXQXQ  HWMQBIQL D] DEBO XQUXUWDU ROWDN  GHHBIQALE HNMAU
*|JHP  YH GHQAVP RRUNMBIL 1B G-HU SADVD NDWP FaD Do®@EDQ
EDQ\DOUWD DIWICDQVDO EIOIBIR GHIDGO GR:WXG+X YH ] DP DQOED HOH
HAGEIMMGL Ee\eN |QGP DJHFHNMAU ' HU \DQEDQ P XKDVHEH
X\ IXOP DOUOXE EDQNDOUD NR] P HUW P XKDVHEH GHQGBRQ J| ] HIP  YH GHQHWP
RRUMMQ\ DQAR D\ D YH EDQNDQD JHUHN IGGP  YH NDBP  ED] @GD JHHN JHQHO
PDD GXUXPXQX GXD AL J|WMPHN DPDFO® \DS@Q \DVDO RP D\DQ
X\ IXOP DOW [P NDQWBQ® D\ DFDN UHNGH \ DS@ DV HIH\P HNWAU

" Y] . XK 6 MMWP GLULYH 8 XvalDlbvGs H HYY®U

6RQ\@ED VDEMYH D\ | QBIQAWP I SHIJHG H FKDQIH DMV G Y1)
NXX VIVMP BUL KHP HQ E» WQ JHIIHQ HNRGRP IBLGHN. HP HUIQ) HFRQRP IRV
ILCDQVDONU] GLEH | GHP Q EIUUROR CoP GVl \ @VRQXQED 0 H\WMIND
\@ED 7DOG . RH YH ( QGRH\D \ @D 5 X\ D YH %M IOD
\ @D $UBQID YH 7+ UN\H YH \ @D \ICH 7+ UN\H ) IMFKHU H
g re, 1998 \@NED 7+ N\ H gADIO* « GH $IUND YHO HWMND JIELG Y] NXUDW0
\[QQAPHHQ  JHEHQ HRRPIBU EX WU IICDQVDO NI GAGHQ
NDo@DEI® LIGLEU

(QOMRQD P<FDGHBICH G VY] NXUXQXQ oD RDUDN NX@QA® DVO

foYH D\ @UED ElLRN JHIHQ HNRQRP L\BADI @GEDQ \WMUAK HA® MY
"] NXXXQD GDDOV ] NRQXVX DAILDU SURIUDP @D X\ I XOP DOWD J HHTH



HQOM RQX 1IQAWP HGH EDIDUWD RP X DQFDN EHRMD UMNBIL GH  EHUDEHUIQCH
JHIP LMY %X UMNPAEHQ HQ |QHPOL G VY] NXUXXQXQ Du@d GHNGH
GHH®BIP tMAU hOHP [ GH GH \ @0 XEDWD @CD \ DUDQEROJIEL G Y
NXUXQXQ DU@D GHHBIGP HVL VRQXFX NXUDU » ] HUIQGH RWDQ S DVD EDVINYO
0R:+X ] DP DQ | GHP QRDQDUED GHYD® DV RQDUJ HHNWHUHN GDKD Es\ NG Y1
NXX HVGHNBHQH G Q G ] RODP G\

. DP IO Reinhart (1995) ve Goldstein (1996) reel d viz kurunun ani
YH Ve IDV@UHNGH GH-H®BIQP HVIQL EDQNDF@N NUJ GUQQ | GHP QEIUHINHQ X\ DUD
J| VWU HVL RDUDN J| VWP HNAMAU < | QBIQAUE I G Y NXUDWRE \ DO VAD
sabit d viz kuru sistemleri de EDQNDFA@N VIMIMP GUQIQ ROP VX] GHVDOIRNDUD
NDUIONDED DQG @O DIWBGEE OlolQ HBUMU® I\MY * DYIQ + DXVP DQQ VDEIW
g Y] NXXX IMAWP IQGH GHVDO URNDUD) | GHP HBU GHQIHMQQ ER| X® DV@D
sp D@ DDPDV@D SMDW D] RDQDUED \* NWHPHMCH \RO
DoDEIGFH-IQ. EHIW HNMAU $\ WD D DOQ NHA DYO YH \« NVHBIQ NHAL
P DO HV@IL ElU \ DQEDQ EDQNDF@R VHNMY  DNW NDOMIQL ER] XFX VRXQDID
QHGHQ RXUNHQ GHU\ DQEDQ WHHOVHNWU | ILP DDLU ERW | GHP H J» o®GLL YH
retim kapasiteleri « ] HIQGH | QHP QEIUEDVNOXQUVXIX REUMUDELR HNWAU

7DE® = \HU DDQ DPSIIN oD@GP DO G J| WM@E:L JIEL
JHIP HNM RDQ « OHBUR SR\ GUQGHNL XGMVDWDIDVO W HYBU 1B EX
« OHBUQ EDQNDF@N YH G Y] NUj GUCH RDQ NI DQANDUODIMDda ters y nl
ElU IMN. EXGQP DNBGD) %X DQDP GD ' @ ERW* 60 + RIDQD FDU LGP GU
Do®MDUDYH * 60 +§H RIDQD G Y] NXUDWENGDN. GHQI HMI] NBIUJ IEL HINHQ X\ DUD
J| WM HBUQQ + BHBUQ G e N VHYIL HRAEH G Y1l UH HYBUICH VKIS RGXNDLD
GXUXP OUED GDKD DQDP @YH J» YHAMI | VWM HPURGXNDUDG (s Q@ ® HNWAU

" Y] NXUDWDSREQW HOEIUNJ] [0lQ EDIOQIG CRNIVORDELD HNMAU
%X \IBIN ROUDN HQ@OM RQX G G WP HN DP DFO® X\ IXOQDQ G Y] NXWXQD ED-@
GHHIOM RQ SWRIWDP O H FKDQIH WDW EDVHG GMQOMRQ SURIWDP V
gVYl NXXQXQ D@D GH-HWBIQP FMQH \ RO DoP DMOIGDQ ND\ QDNDQP DNEGDY
h®HP I GH \ @u XEDWD\ @GD \ DIUDQDQ N} B ElUoRN JHTP HNM RDQ
« OHCH \ DIDCDQ NU GUQ J| WMP 11 RGBX=X JIEL WHOQ Y] NXIXQXQ Dudb
GH-H®BIP tMQQ DBOGEDQ AU IGP GU GHQIHMIQQ JIGHHN ER) X® DVO YH



\DEDQFO VHPDLHQJQ +OGHH OoHNGBEI® HVL 1bIQ X\ JIXODQ \«NvHN D]
SROMDODUE® UWHHO VANWVY WGP HVL YH VRQXOW HNRQRPIN E+\« P HQQ
\ DYDU@P DVO YH EDQND DNW NDOMBUQQ ER) X® DVO X\ IXOQDQ HYOM RQX
GUu WPHH\| GHING Y] NXX SROBDOUDD VRQUX] D GHN Ve WP H HFH:IQL YH
NHQGEL NHQAQ. G ] HUFL P HNDQ] P DOUD® EXGQP D@0 J| WMP LMW 6] ]
NRQXVX SROBDQD® X\ I XOP DVOHVDVOGED KHIKDQI L ELU] DP DQED \ « NvHN 1D
RDQDUD® YH D G Yl UH HYBUQQ NX@Q® DV@D WD:P HQ HIJHBIHP H HQ
VSHN @W DIENDU R D oDEI® HNMAU %\ @G EIU RWIPGD G Y] NXX
X\ IXOP DD GOKD 1D @ Ve U W GP H HFH:L YH QKD HWOCH G Y] NXUKQXQ
GHHU NDIEHGHH:L YH EX XQUXWDU VRQDVOQGD EDQNDF@N  WHkt r
EIOQROWED \DIDQDQ VRXQDUD EWINM FAGE. UNBWB NDwid® NouidD
ND@DEIBFH:LSHN oRN GHQH [P GH J | ] BIQP 1MW

Y%HY HU GHNGH EDQNDF@EN VHNMWY  SUREGP GLL G Y] NJ GUQQ EIU
SDWDVO RDEI@=L JIEL Ell]DWGE Y] NI GUQQ DQD QHEHQL RDEI® HNMAU
YDONDOUDUIDVONIHEL NX@QEDE OUD) P DO\ DSAONRQXVXQED U SKH GX\ XOQ
YH D P DD VIOWEDU \ DUDG30 KMWHABGK) EDQNDOWEDQ JHUL oHN® HWVL YH D
\ XUBL YH YH D \ XUWBHO P HYGXDWVDKISBUQQ 1RQDUEN0 EX WU EDQNDOUEDQ
ekmeleri, bir yanG@Q W HY ND GOU@D QHGHQ ROUWNHQ G+HU\DQADQ G Y]
NXUDWO® GHHU NDEHW HMCH \ RO DoDEI® HNMAU 96X GXUKP XQ  \BKMVID
JHANP IO NHE. DOFDNDU® K@ DGO EDQND EMQRDUEED  YDCH
NRP SR| IM RQXQED FIGAL X\ XP ViX] GNDUED) EXGQP DVOYH GKD @D | GHP L
EOQROW DNY YH SDVIGL DDV |QPQ GYl FAQMQEQ
X\ XP VX GNDUD) EXGQP DVOQHGHQBU G EIUEDQNDF@N YH G Y NXUX NUJ ICH
d Q UP HVLP XK\WP HQJ | ] » NP HNWQU

%DONDFAN 6 WDWIMBILL

YOQ\NDOU P DD \DS@WD 161 100 R D odDQ VRXQDWD EDj HQ
EDQ\DOWE) NHQGEL 1DD@ HW VADWBUQGHNL \ DQAYANDUWEDQ YH RSHUIDV RGHO
KDWOLEDQ ND\ CONDCP DNEGD %DQNDDUWIADIQEDQ SR\ \ | QHIP IQQ HMQ
YH VD-@NOUHNGH \ DSMP DVOVRQXFX UMNBIUR DA@DGHHAHGH |DUNGDIP DVO
DUQDIXEHBIP H VRQXFX RSHIDV RGHO IGH®BUQ \D=-@M) E«\ « P HVL IRQDQP D



YH SOVP DQ SRMDOUNED \ DS@Q KDWOUEDQND VWDWNBLUIQGEH RUBA D o®DQ
DNVDNGNDUD) EDI@GED JHE HNMAU 2 SHIDV RCHOKDBOLUE) DUIDMOED HQ\ D J@
ROWN
D NHAGH-HBIQAP HBUR\ HAMY] @&L SRRUFBHAVWDWHWP HQW
E NHANRQVDQADV RQX YH GRD\ GNHALNX@MQGEDP OUD
F \HQL IDDQ HWDDQDWD | WHIQ JHIHN EDQND « WM\ | QHP L JHUHN
X\ IXOP DA SHYRHO Do®@EDQ X P DQB@ EXAQP D3O WUHY
HOMP DQDWDJIEL JH@P I0 YH NRP SO\H finansal enstr manlar ile
OIOWIGP GIH\ | QHEP HL
G 1D] YH NXUUMNBIL
H yetersiz banka i kontrol sistemleri sonucu, yetkisiz personel
WDIQEDQ EDQND O\ e NVHN UMN D@D EQDNDFDN YH D ] DUDUD
VRNDEIBFHN SR| M RQDU®) DAP DVOYH eGP GUQ JHOHNBUIMAE HWL
DUV YDQN | WH:IQEH ROX:X JLEL
\ HUD® DNEGD
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hOHP [ P DD VMMP IQQ WP HIRL ROUMUDQ 7+ UN EDQNDFE@N VHN\WUY

\BUKVHO Ve WHo  10IQGH VA DVL YH HNRQRP IN NRUXQ@UWD YH JH@IP HRUWH J| WH
\ DS@QDDN GHIP - J| WM KWW 7« N EDQNDFA@N VHNWY Je QGHQ JeCH
H\RQRP IN  IDDQ VB oHIMBIQP VL YH KO© DUBQ (IQDQWP DQ  IKWDFQ@D
SDUDGORDUDN EH® DIDP DOWEDQ JHoP i HNRCRP IN VA DVL YH VRV DO\ DS@@
JHOIP ICH J| W Ve BWIND \ DS@DQP D 0lQGH RP XOWU ( NRQRPIN E=\+*PH YH
NDOIQP D oDEDDWOCD |DPDQ [DPDQ | @ URO« WBICHQ VHN\WU  [oHUIMQGH
|DDO HA) | VIMUE:L 7« UN\ H HNRQRP IMQIQ NRIXA@UEEDN. GH-1IP BIUH HQ KDWDV
RDQ VHNMBICHQ EIUM. REPXOWU ( NRQRPIGH EHIYA] NBUQ DU DVO
PDNRH\RGRP IN  NRUXADUEDNL MIDWAP@ \« \VHN HQOMRQ d QP GBLL
katlanarak artan kamu kesimi i bor lanma gereksinimi ve bu durumun mali
S\ADVDOWEDN. \DQMP DO 7-UN\HEH JHOHN DQDPGD  EDQNDF@N
|DDQ HBIUQQ \ DS DD YH HMQ ELU IICDQV VMMWP 1QQ RGP D@D HQIHO
RP X0 ND\ QDNDU®) UHHOVHNWUH YH P 1@ J HRUQ DU DV@OVD:-@\ DFDN DOQDUD
DNBAE® DVQGED VRXQDU\ DIDQP OV

\ @D DIDVOQEDN. @ QHP GH  11QDQVDO WP IQ KO@ ElU
UHNGH VHERBUP HMAQQ \ DUDWE O VIOOWEDU YH EXQDUD) HNRQRP 1QQ JHCHO
\ DSADO] D GNDUDIB! ELLBIIP HVLP DNIR H\RQRP 1QQ\ | GHIP IQL 1P NDQU) KD®I
JHIP 10 VIMMP GH EIUNHQ UMNBIU YH RUEA D o®DQ NOID DQ@NDU SREQ HOEIU
ILDQVDONU,  ROMIEB @ODW@P G\ \ @VRQDUOED X\ IXOP D\ D NRQXOQ
MINDU SURIUDP OHVCDVAED X XQ \ @B o] ]« BP H HQ VRXQDUDQHEHL LGB
7« W [ICDQVDOMVIVMMP IQQ NDIDDQEOVRQ GHIHH \« NVHP MW 6]] NRQXVX
NDED DQ\ DSOQHWAHVIQEH \@. ov® H \ @0 XEDWD OU0)ED INLAGGEL
NU \DIDQP G\V@ ( NRQRP IQQ JHQHD Do®@GEDQ AGE. VRXQDIWD YH \« NVHN
P DO HVBIH \ RODoDQ EX Nl GlU EDQNDF@N VIMMP 1IQQ GHQHP L J| ] HWP L YH
« WBIQE:L UMNBUR \DSAO JIEL EllbRN NRXQXQ VRUXOQP DVA@D J|]1GR
JHolU® tMQ. YH IOYH EDO G ]HYBP HBU \ DS@® DVAQ0 JHUHNWP HNMAU



hVWAWQEH GXUX® DVO JHIHNHQ ElU G=HU | GHP @ KXVXV D EX NI GUQQ

H\RQRP IGHNLN W J1A0I1IQ GHIAQED EDAIND | DNMBLEHQ GH ND\ (DNDQRE @D

YDQNDFER N B YH SUREGP GLULKHP HQ KHUG QHP GH \ DUDQP DN YH
bizler bu tecr belerden nemli bilgiler ve deneyimler edinmekteyiz.
YO\NDOUD 1DDO HBUQY. VD= EIU GHNGH \« U\WEIG HBWL J| JHWP  YH
GHHWP  IRQW\ RQDUDD \DQO V@D RGP X YH DMINDU® P DNIRHNRCRP IN
NRIX@U HMQ | GHP H VMMP GUQQIQ YDUBO P XKDVHEH WBQEDWLDY E SHN
oRN \ DQ NRIXD G ED-GEXGQP DNEGY +HU QH NDGDU VD@D ElU GHNEGH
|DDO HVBUQL Vo L& WHQ ElU EDQNDF@N VMAMP L P DNUIRHNRCRP IN' SUIREGP BUQ
Re DV \WMN EDU@D HIHBAHPHWH GH P DNRHNRQRP IN SUREGP GU YH
MINDWPGDU PDQ MMP L YH EX VIMMP IQ \MP HO \BUDLD GXUXP XQGEDNL
EDQ\DF@N VIWMMP BUQL GR:XADQ RGP VX  UHNGH  HWMGA HEI® HNMAU
YOQNDFA@N VMMP L Do®@EDQ UN NOGWQQ RIIWXE® DWW EU GHU
JHHWMQP RDUDN NDWI® GD odP DN ( \WMQ EIUNXUXP VDO, | GHP 1Q YDUBO
D\ QD] DP DQED EDQN\D \ | GHMP GLL 1B EDQND J| | HIP  YH GHQHMP  RIRUMWBIL
DUDVOCDNLIGELLG IQIQ DIWI® DVAAD GD\ DEP FOR® DNEGYY

* HBOFHNWM 96 ' . § OEHNBA HQ WP HOJ| UHY YH VRUKP iGN XGMDUDUIVO
JHQHONDEXQJ| WP « (1 IOH YH ABQGDMD) 7+ UN EDQNDFEN VIVMP IQGH 1DD@ HW
JWMHQ EDQ\DOUFD HMQ YH HWINM]  GHN@H X\ JIXOQORU R® DV
VD:-OP DN@ 93X GR-UKGMGD G ] HQBP HVL \ DSAUDN X\ JXOP DD NRQXOFDN
g zetim ve denetim sistemi BDKK'Q® NXXXP VD@IP DVO\| Q@ QGH | QP @
NDWMED EXGQDFDN . XUKP KQ RUDQ] DV RQ HMQBHIQL DOMEDFDN YH . XUKP
ND\CONDUDY® EDQND J|JHWP  YH GHHWPIQGH RSW DO EU  GHNGH
NX@QEP DV@Q0 WP IQ HGHFHNW $\WD NG VWWP DI EIU GHNGH
WQPOP O EUJ|JHP YH GHHWP  IRQ\WL RQX XGMDUDUDVO NXUXGUIOUED
«OHP I J|]HWP YH GHQHMP VWP 1Q VD:=@NOEIUGHNGH GHHBIQALP HBUCH
[P NDQ VD+@\ DFDN  XGMDUDUDVO\ DV FALE 7+ UN EDQNDF@N VMMP ICH RDQ
Je YHQQ GH DIWBDFDNVY

Bu er evedH oD@PDQ®) EX E @P« 7+UN EDQ\DFEN VWP IQQ
MDD EU \DSOD NOYXIWX® DMOD \| CHIN X\ IXOQDFDN  SROIKDOUD
EHQBIGP HMQH \ | GHIN VWP 1Q J HCHCEIUGH: HIBIQALD HMQH D\ WD G\@



%DQNDILD 0 DD % Q HHUQGHNLS LVNBUYH =D\ OdNDU

1O @UED 1] GIHQ H\NRQRP IN SROMDOU7 « UN EDQNDFAN VHNWVUY Q@ Q
JHWIP QL YH 1DDQ FANMIDWIBUQ. EHRBA HQ WP HO XQUXU RP XO\WU . DP X
NHMP L EROOCP D JHHIQQ Ve BND DWE J| WMELVRQRQ\@NG QP &H o
ERW WWRNXQXQ EDQNDF@N ekt r zerinden s rd r lebilmesine ve Hazine'nin
ERWOQP DVQ® NRO\ GNP DV@D \ | CHIN SROMDOU [ GIP KWW g ] DVBA

0 H\H YDQ\DVID | ] HONGI \ @® \ @@ EDOODUDVGEDNL
QP& +DICH |G EIINM +Dj IH EROOQP DV NROD\ OuMaip DVO YH
MINDU SIRIWDP @@ X\ IXODEI® KWL blQ ElU \BNP  SROMDOU 1] GIG=1QL
EHQWW HNWMAU 96X GXUKP XQ 0 HINH| %DQNDVODoM@EDQ \ DS@ DVOIHIHNHQ ElU
] RXQAGN RO+ XQD WDHMHEHQ g ] DA HJI W g QP IQ tDVd@D
ED-@RDUDN [ BIQAGRQ EX SROMDOU VRQXFX EDQNDF@N VANV EIOQR \ DSGO
EIDQRQXQ SDMIL \BIDI@Q® GKD NID YDGHD KDBI G QUPHVL YH UMN
DO@P DVO +0 IH ERWOQP DO WP HO DAFQO KDOH JHBIQ EDQNDF@M
VHNWUY @ Q EIUDQDP GD IDKDWY D@P DVO ER] X® XU\WU

. D CONDUD | GHP QEIUE| ®P « Q@ Q NDUDYH J+ YHQMJNDP X ND-QWED
\D@E® \ DS@® DVOCHGHQ\ B EDQNDOLED 10D HWYH » U Q \ DSUO® JHMIP L
VOQOONDE @ YH EXQD ED-GROUDN GD EIUUMN N GV ROUP DP GV %DQNDOLED
VIVWWP GH EIUNHQ ID] NXU YH ONGIWW UMNBUIQL J HUHNWL JIEL \ | QHWP HP HBLL
VP 1Q NDED DQE@N YH KDWDW HIGL DUEP @ P H GDQD JHBIQ NUJ BUIQ VIVIMP H
\ D @ DV | QBIP HVIQGEH J+ 0@ NP NDU@MUd® GV

X GXIXP XQ HQ \DN® | WQH-L \@. DV® YH $WDd D OUWOED
\DIDQDQ JHWP HBLAU 8]XQ \@U ER XQD EDQNDOUWP @ Dodl G Y
SR M RQDUD 161 oD@GP D\ O NDUWEN \ | @ QGHQ WUAK HW HBIL G+HU \BUDI\BQ
DNABAL YH SDVILGIL DUDVQED Ee\« N RIDQDID XOIDQ YDCH X\ XP ViX] GNDUD
SABCEXO0 HONXO. OP HBUYRYDVEED @ . % J| U GR |1\ DAGDODOQP DO
UHHO VMNMEH \DIDQDQ VRXXQDU CHGHQL B NHAGBUR JHIL G Q e QCH
NDWIAI@Q RAP VX GNDU VIVMP L YH | ] HGNBI ED] OEDQNDOUR GOHQ N oe N
ROP VX JHIP HBIH NDWIORGXNbD GX\ DUEIU\ DS@D oD@P D\ D ] RDP DN
\« N\VHN | ] ND\ QDN EXGQGXWP D Noo@@® D)  KDBI JHP HNMWAU %DOQNDOUD 1RQ
DNEUP D P DO HVBUL KHP oRN \ « \VHN KHP GH NDP X EDQNDOUOX® SI\ DVD\ D



\R:XQ P« GOKDBIBIL QGHAHQ\®! IRQDPD YH IRQDQP D Ve WoGLL DM RQHO
GHloU ' RD GO HMQ Sh DVDOULIQ IO GDWRDQ S\ DVD GMSE)LE| \ G ElU
Ve UHoWM \ FWMUGQFH VD:=@CQDP DP DNIGDY

7« UN EDQNDF@N VIMMWP L \@M . D> D@D \DIDQDQ NI @
IDDOHEBUQ. YH VWDMIBUQ. X\JIXOPDNE RDQ MINDU SWRIWPO
OoHWHYHVIQEH \ HQIGHQ \ DS@QEIP D Ve BHAIQEH INHQ NDUWIADIP G\ \@
VRQXQED X\ IXOP D\D NRQXOQ,0)  GHMMNDMINDUSURI UDP OVRQIDMOED 7+« N
EDQ\DOWO0 | ] HANB S DVD UMNBIUICH NDWIO GDKD NDIDDQ KD J HMUP W)
SAINIDU SURIUDP @@ 1 DUDP DMOED 1D BLEH \ DUDQDQ KPOG e I Ko N P HW
YH X\ IXODQ SIRIWDP D GA XOQ HU DQDP & Di@DJe YHQ EDQNDOUD X] XQ
YDGHRGHYBMIo ERGOCP D VHHVBUQ DO D\ D\ | GHIF LMW $QFDN EX Ve UWHo\M
EDQ\DOW) IRQDQPD YDGHBL XDPDP@ DWMCH WP HO IRQ NDQD:0
PHYGODW@YDGHWM. D DGO\ R-XQDUP G\

YOQNDFAN VHNMY DN YH SDVILGIL DUDVAGDNL YDGH X\ XP VY] G+X
CHEHQ B X] XQ \ @B ID] YH ONGW UMNL [B1 NDWIONDWIOD EXGQP DNBGD
. D\ CONDU® oRN NOD YDGHGH \ R:XQDXIP DVOYH YDUNDUE) GDKD X] XQ YDGH H
\D@DVW GHEHA G EOQER \DSUWEDN. YDAH X\ XP VX G=XQXQ
GHUQBP HVL  EDQ\DDUE ND\GQDN VD-@P DAD  NDWIAIDFDNDUD \ « N\VHN  1DI]
P D@ HIVUMNQL DU@P G\ \ @CED X\ IXOP D\ D NRQXOQ MINIDUSWRIWDP O
1Bl ELLANM D] DOQ S\ DVD 1D RIDQDUD YDGH X\ XP VX] B=X QHGHQL ®F Vekt 1 n
PDX ND@3OID] UMNQ J| WHD RDUDN D DOF GV ¥DQNDOU ID]  RIDQDU®
KD @ G GHH:L EHNBQIL oHWHYHVIQEH \« N P @@ONBUQ. GXD NID
YDUDUO IVH GDKD X] XQ YDGHD EIU\DSOD G Q 0WWP HH \ | GHP IiGLEU
$QFDN EX \ DSOEDQ\DF@EN VMAWP I KHP NG\ VINGADUGD KHP GH NAD
YDGHDID] RIDQDUDGH: P GUCH GDKD NDIDDQ KD®! J HIP IV 6 HNWUEH BHSR
KDFP 1QQ GH | QHP QER X\BUWD X@iIP DVOYH EX IGGP GUQ oRN NID YDGHBAEH
\ R-XQDiP DVO . DUP NUJ LQCH GH \WFY EH HA@E:L JIEL VMMP GH INGWM
UWNQQ DWW DMID \ R(DoP GV



6RQ G QP BLEH P HYGDWUED) GKD X] XQ YDGHBRUH \ D\ @EI® HWL LolQ
DADQ | QBP GIH WD:P HQ EDQNDF@N VMWW Q@ Q 7/ NDIQDN \ DUlDwP D30
J| U@ HNMAU 9XQXQ WP HO QHGHQL NUl BU VRQUDVO RXUDQ J+ YHOM] N YH
EHOVM] N RMBP @GD \ D@ FADE) oRN NID YDGHBLL \WMUAK HW HWL YH
\D@P> OO G Y] RODWIDN NRXP DOUWBED %X VRXQDUED) DIADEI® HWL lolQ
| GFHINGI EDQNDOWD VHUP DLH \ DS J+ oGIQALE HVL DNW  NDOMBUQQ
DU@E DVOYH ND\ QDN YDGHBUQIQ X] DV DV HIHNP HNMAU

YDONDOUD) EIOQROUWGGEDNL EIU EDIND UMN GH \ DEDQFOSDUD YD YH
\« N P @@NBIU DIDVQGEDNL GHQI HVI] GNMQ ND\ QDNDQDQ Do SR M RQ UMNGAU
6RQ \@N G QP GH Do SR M RQD oD@P DN EDQNDOUP )  Do@EDQ
JHQHOEIU IRQDQP D VADWMWA. R® XU \ @VRQXQED X\ IXOP D\ D NRQXOQ
dYl] NXQD ED+@ HQHOMRX GG WPH SRomDVWO HVODVMOD J VY]
NXUDUEGDN. YROMDMQQ | GHP @ @+ GH D] DB DVOE EDQNDOU®) ND\ QDN \ DS&O
loHIMQGH \ DEDQFO SDID FAIQMQGHRQ IRQDUED D=-@@N ND} DQP D@D YH EXQXQ
VRQXFX RODUDN Do® SR M RQDUED® DY DVMOD CGHEHQ RP X EX GD EDQ\DDLD
DUDQ ER XWI NXUUMN\L IB1 NDWIONDWI®D EQDNP @V %DQNDDLE \ DEDQFOSDUD
ND. CONDUD Ee\*N EIU | @P<Q 7/ SOWDQDD G QUWWHH GHYDP
HW HBLL VRQXFXQED VHNWU Q SR IM RQ DGO \@CD D DM@ H-1IP I
Ve LG WP« 1 YH EDQNDODU NXU UMNCH NDWIOGDKD GX\ DUKD®! JHP WY ' 1=HU
\DQEDQ Do® SR IM RQDUEDNL EX D@ NUl @ QHP IQGH \ DEDQFO\ DVl FAui)
7+ UN EDQ\NDF@N VWP 1QQ MINDUID IMNQ HQAUHBUQL DUEIDQ ElU XQUXU
RO XG\WU

\ @MVRXQED PIORQ86' RDQ EIMQR GHOJ Y] YDUN YH
\+ N P @ONBUQQ OKIOHAM:L EDQNDF@N VANMWY  \ DEDQFO SDUD GHWJIHQHO
SR] M RQX \ @$ - XVRV D OVRQXQED PI®RQ 86" §H D] DB G\
$QFDN  EDQ\DOU SR M RQ Do) \@M 0D & DO@DQ MFDUHQ
D DABEI® WGWEU %X D) D® DAD VHQANDM RQ JHUL | GHP HBUQIQ \ DQD V@D
O0D& D@D 706) EDQNDOWOD \DEDQFO SDWD ' @6 BUQ YHUP KWL YH

. QD YDGHGH \ R+ XQDIDQ \BVDUXIOUED GDKD X] XQ YDGH H\ | GHE HVQLWGYIN W HN
DPDFOD®  $+XVRV \BUKIQGH 7/ P HYGXDWDI] BUQQWRSDMRIDQD D\ YH«] HIL
YDGHBUEH D] DEEDINHQ UHSR WGP GUQGH YHJ Y \WYADWKHVDSOUGED VWRSDVRIDQDUD
\ o NVHUD WMWY



+ D] IWbQ D @D JHOHNBUMABR lo ERG \BNDVOWIGP LIBI 7/ * &6 BUQ d YIIH
HQGHNVOND:=- QWD GH: G HMLHMOR® XO\WWU

<XNDUWD GHIQGRQ JHWP HBUQ Klo (e SKHV]  WHHOVHNWU « | HUQGHNL
RO(P VX] HWMGLL NJHAUMNQIQ GH DY DMOD CHGHQ RP XU\WWU YDQNDDLED NUHGL
YHP HGHN\L MIM\M] GNBUQIQ \ DQOVAD YHUBIQ NHAGUR JHUW oD+ DVO\ D &D
JHL G QPHPH UMNQQ RUBAD o®P DVO P HYFXWGKXP X N WOUMAFL HWMGH
EXQCP XUWU / INGWW VRXQX VMAP 1Q EIUVRXQX RP X0 YH HMQ ElU INGWM
UMNL \ | QAP IQQ R® D @O JHHN EDQNDOWD JHIHN VIMMP L ] RID VR\P XU\XU
. DVP YH 0 XEDANU] GUL EIU\ DQEDQ \ « NVHBIQ NUHAL D] GULVRQXFX WHHOVHN\MWU
IIQDQWP DQ P DO M@ DINBINHQ  G+-HU \ DQEDQ HNRQRP IGHNL GDUD® D\ D
SDUDGIORDUDN UHHOVHNMY Q N 0 @ HWL [1LP DOWED ERW | GHP H NDSDVIWWBUIQL
ROP VX GHNGH HMGP L0

Gelecek d nemlerde sekt r kredi portf ylerinin problemli krediler
KD@H JHBUHN DNIY NDOML » ] HUQGHNL RGP VX GNDUO® JIGHIE HWL [olQ UHHO
VHNYWU [P DO ERW | GPH NDSDVWMQQ DURE® DVO JHUIH\P HNIMAU
( NRQRP IGHN. GDUD® DQ@ WHHOVHNWU NHAGUIQQ SUREGP @ KDBI G Q GP HWVL
VXUHWGI EDQNDDUE DN NDOMAQGH QHGHQ RODEIBFH:L  ER X® DQ®
| QBICHEL® HVL 11QDQVDOND, QONDUER WHHOVHNWU FDQDCP DVE0 GAVIMNBA HRHN
YH WP DOW® «UAMP NDSDVWWBILGL DIWMEDFDN GHNGOH NX@QEDEP DVQO
JHHNP HNMAU

%DOQNDOUD) |DDO VB Ve L W UNHQ P D] NDOMDUDEIU G+ HUUMN GH
RSHIDV RCHOUMN RS oRN JHCHODQDP GD NHGL YH S\ DvD UMNBLL G@cD
NDDQ UMNBIU RDUDN \BQ® @\ DEIMY 96X Do@DQ EDNIG@CD \ DN JHoP 1M
\ DUDQDQ 0 DUP DD GHSWHP L EIOL liGP VIMMP GUQGH P H GDQD JHBEIGFHN
Ee\ e N ER X\ DUpDOUYH LGP GLEH \ DS@EIGFHN XVX®* ] © NBIULRSHIDM RGHO
UWN ED-OP @D VD\DEIMI] 9XQDU) GBAQXED 706) QH AQEH EXAQQ YH
KD VRQD EL®IMAG H NDUDWD DAYDQ EDQNDDWE ELLBUP H Ve WHoGUQGEHQ
GR:- DEIGFHN VRXQDUGD EX NDSVDP GD GH+HUBIQALBEIM)



8 XVOWDWDVAL RWP MWD 8\ XP GD < DIDQDQ 6 RUIKQMU

6 HNVUEHN\L ED) O EDQNDOUD) XGMVDUDUDVO LKW DW QRIP OUD X\ XP XQED
JHANP HBU YH VRXQDU \ DUDANDWD J| U@ HNWMAU 9%X QRP OUEDQ HQ
| GHP @R NRQVREEH WBIQEDWMIDV RDWD  NUHGEL M@O0P DVOYH NDWIA D\ @ D
1Bl JXS UMNBUQQ VOODQRDED DMOD IMINQ QRP OB 5IWN \ | QGHWP L YH
NXUKP VDO | GHMP  NRQXOUEED EDQNDOUD @ \ HWMUGFH \ DS@QP DP DDUDYH
| DDQ HAARDWBII EX GR:UKAMGD EHR®A HIHN X\ JXOP DP DOWD EDQNDOUP GO
N UHVHOEDQN\DF@N DOQOED GH| DYDQIRMGXIXP D JHMWP HNMAU 96X QHGHQBI

s z konusu alanlarda daha fazla ilerleme kaydedilmesi gerekmektedir.

0 DNURHNRQRP IN ' HQIHVI] ONBUQ YH 8 XV@DUDVO 6 HP D\ H
$ NP OO 6 HWUGH < DIDWR @ 2 @X+X 6 RIKQDU

O\ @UED Ve UHINGIN DY HGHQ \« \VHN HQOM RQ YH 1D} RUIDQDUWD
RUDP O EDQNDOUD) EIMQR  JHWJIGHUYH ND\ QDN SOVP DQ \ DS@MUED | GHP @
GHLWIP GIH \RODoP GV $WBQ NDP X ERWOQP D JHMH:ICH ED-@ RODUDN
\ « N\VHBIQ UHHOIDI] GU JHMWIM_\ « \VHN YH UMNL EXGXQP D\ DQ NDP X ND=Gid@®
' @6 PHIMNXO GHHBU bIQGHN. SD @@ DWDVOD QGHEGHQ RE XUwWuU
YDQNDFAN VIMMP 1QQ EXJ+ GH NDAEDU\ « NVHN NDP X ERWDWOQP DVOX® J HWE= L EIU
\ DSOlolQEH DUDF@EN 1DDO HVBUCH GHYDP HW HVL [LQDQVDOGDYUDQGOUED NDP X
ND-QWUED \ D@ \DSP DN \ | @ QGH EIU] RXQEGN \DIDW @  NHAGIQAWP H
Ve UHAL MIMQBIQ | @ GLUEH JHIIHP HP 10 YH NUHAGUQ EDQND DNWBLL [0lQGHNL
SD.OD DB GMY FURZ AQ)I RXWHIHFW EDQNDF@ VHN\WY @ Q D-QENG RDUDN
NDP X NAMP ICH 1IQDQWP DQ VD=OP DVO GHGHQL ®F | ] HO VHNWUH  \ HWWUGFH
ND\ DN DNMBAEDP DP DVOHWMMWL
. DP X EROOQP DV \ B U BEL® HVL 1olQ 1] BIGHQ SROMDOU VRQXFX
RUD\ D o®DQ \ « NVVHN UHHOID] RMBP @GD X] XQ \ @MU ER XQFD MMP BN
SDUID RDUDN DEDQRIEE® @ oRN NAD YDGHD VHP D\H DNP QU@ \MAKGLL
CR-X@MVXQED GHQIHBUL NXUP D\ D oD@P @@ 0 DO VMMP GHN\L GH-IINHQEIQ
\e \VHN ROX+X E| \ GM. ElU RMIP GO EDQNDOUP @ P DD Mstemde g r len
EDGEFD UMNBIH YH | ] HONBI GH VIMMP IN UMVNBIUH NDUWIONHQABUIL NRUK\ DEIGFHN



P H\DQ] P DO\DJ HEMP HBUL XGVODUIDVOQRP OWD X\ IXQ lo GHHWP YH UWN
\ | GHUP LVMMP BUQLKP @ WY IR HBULYH X\ I XOP DO HIHNTEU

Bir ok |kH | WHIQEH J| U@ ++ JIEL o®@ \| @ QGH\L NID YDGHD
VHIP D\ H KDUHNHVBIUL N GUEDIOGRMEQ VRQD P H GCDCD JHBEI@:LJIEL E] | DW
NIl QHGHQL GH RDEIG HNMAU $\WBD V] NRQXVX NAD YDGHD YH GH:IONHQ
VHIP D\ H KDUH\NHVBIL JHQHCH ,0 ) \BAUDIQGDQ YW\ H HAGIQ \ DSADOHRP YH
\ HQGHQ \ DS@MQP D SIRIWDP OX\ IX®\ DQ JHWIP HNWM RDQ « GHBLEH P H GDXD
JHP HNMAU 6HP DH KDUHNAVBUQQ EX |JH®L JeQP«]CGH GH NHQAQ
J| WMP HNM R3S XGVDUDIDVONXIXP VDO\ DV F@U ,0) ND\ CDNOSURIUDP
uygulayan IkelHUL\ DNOQEDQ 1] ®P HNM YH EX S\ DVDOUED DNW R® D OEIU LI
VDWW KDEQH J HIUP HNMGALBU ' RD GO@ VHP DV H KDUHNHBIUQQ \ « NvHN
GHLIONHQBL \ @CD WY EH HAMI=L « | HH NDIDQ@ O\ « N\vHN [IQDQVDO
VIMP BIH VDKIS JHTIP HNAM RDQ « OH HNRQRP IBUQGHNL VRIXQDUE) N BUH
g Q UP H WMQ K OQEIDEIE HNWAU

6H\WU @IlQGH 5H\DEHW 2 WP @@ 6D-@® %U <DS@D
6+ LG U ® HVIQGH < DIDQDQ 6 RIKQMU

. DPX EDQ\DOWD 1Bl 7DVDUXI 0 HYGXDWD 6 LJRMY ) RXYD 706)
GHYUHAGIQ EDQNDOUE VHNMEH  VHEEHWW UHNDEHW HQIH®A IFL YDUONDUD YH
QHEHQ RBXNDUDRAP VX GINDU EX NRQXEDNL HQ \WP HOVRXQGXU ' RD\ @@
VHNWU 1olQGH  EDQNDOUDUIDVO UHNDEHID VD-@N® EU ElolP GH Ve I3 U @ HVIQQ
VD-OQP DVOYH HMIN LOHBUQ EHRMBICHIHN X\ I XOCDELQJEIU DSOWMY HAG HVIQL
JHUH\P HNWMQU

OHIDIAN 8\ J XOP DOUGDNL=D\ O

YDOQNDFAN VIMMP IQCH KHVDS YH ND VG [ HQQH LINGQ  XGMDUDUIDVO
normlara b y k | de uygun kurallar bulunmakla birlikte, zellikle donuk
NUHAGUQ \BVQIL YH EXQDWD NDW@N D\ @ DVO X\ JXOP DOWQGED DNVDP DOU
PHGD JHP HNMAU 0 HYGXDW VIKISBUCH YH G:HU \ D@ F@W P DD
GXUXP O GR-X YH JH@H:L \ DOVABFDN ElU ElolP GH VXQX® DVOMMMP H



G\ XOQ J+ YHQL DWWIFOEIUoDED RDUDN G U Q@ ® HIAU 96X \ | QGH HNVININBAL
RDQ EDQ\DOUED HQ NID Ve BHGH GXUXP OU0J| ] GHQ JHolWP HBLL YH JHUHND
oDEDDLD | VWP HBLL] RXQBGXU

6P 1Q ( WIQD:IQIQ  $ UMM DVAD ( QIHMA IFL < DS
<HQGHQ"' « ] HQBIQP HVLYH. RQVRIGDW RQ &KW DFO

7« UN EDQNDF@N VHNWUY QGH YHUP @IQ YH HMQEHIQ DU DVOEXT. Q
YH JHBFHN G QHP GUDOA@EDQ E\ « N| GHP DY HWY HNWQU \ @6 - X\WRV
GQPL YHUBUW MEDUW®G VIMP GH EDQ\D EXQQ@PDV@D W:PHQ
EDQNDOUE @ DNW \RSOP O PIODUS 6" FYDUEDAD ¥XCD MR GO
\*NPOONBIL GH IDYH HWP]GH EX KDAP PIODU ' RO
JHoP HP HNMAU * HIP i P D VMMP GUWH EDN@® PGD EX KDFP IQ RGXNoD
N 00 NROX:XQX J| WP HNWA 1]

YOQNDOUP §@ 1DDOHBUQQ HMQBIQ. YH YHIP @IQ. DUWBDUDN
XCVOUDUIDVO DOQEDNL UHNDEHWI « o®IUQL YH SD} DU SD\ OU0 J HALGMEL® HPL
lolQ VMMP GHNL EDQNDDLE) ROCDNDUOEILBUMBHIAN - J HIHNHQ VICHMYH NDW D
GH-HUL \ DUDW DOWD)\ | @ QGH EWLBUP H oDEDOUGD JILP HBAL EHNBIGP HNMAU
$\UWBD \| G-MP L70 6) -H EXGQDQ EDQNDDLE) VRXQDU® HQ NAD ] DP DQED
o] *POGKPHVL. YH NOPX EDQ\DODWOQ® |]HBUIWMAG VL VHEERW S\ DVD
NRIX@UDED 10D HW J| WMHQ  1IQDQVDO NXIXGUIOU KDERH  JHWIE HBAL YH
E| \®GFH P DD S\ DVDOU « ] HUIQGHNL RGP VX] HMBUQQ JIGHIB HL KXVXVDLD
by k nHP DJ HWH\WAU



"g5" hl&h %/ hO0

7h5. )d4$16%$/ 667(0d4d 672 5$5 $1$/ &0

0 HINH YDQNDVID & JHEP I « GH P HAH  EDQNDOUD 11ICDQVDO
NDABNIDUD) VD:-OQP DVODP Do@UGD \ | GHIN « WBIQANBIL J| WHY YH VRUXP GIGINDU
1B JHOHNBUMUENBLL DD H@IH SDIDBGIOGHNCH  EDQNDF@N VHNMWY - D=-QING
RPDN ]HH «OHPL 1ICDQDO MMMPL DMIND@D® VD-OQPDV@D YH
NRUKQP DVA@@D\ | GHON DNW GHNGH oDGIP DDUED EXGQP DVOIHIHNP HNWAU

YDQNDF@N YH ) IQDQVDO . XUKAUI@U * HHO 0+ G W+ E» Q HIQGH
aFinDQYDO VWWP  MINDUDD DQDO I DAO DA@ED HU SIRW EDIOVD G\
d D@P DQY EX E ®P+ JHBFHN G QP GAEH 0 HINH  vDQNDVO B Q HMQGH
\DS@FDN RDQ 7+ UN [1QDQVDO VMNP IQQ DMINIDUD DDQ ICH D\ WP GV 96K
amacay nelik olarak s z konusu projenin EILUGHH®IQAP HVL\ DS G\

) LODQVDCE MMP sMRLDLESS QD] LYH 0 HVRGRARML

7« N 11CDQVDOVIVAMP L MINDUD® DD L JHHN HNRCRPIN Es\«P H
| GHP HBIU GHQJHVL HQ@WM RQ  NUHGAL JHQUGP VL YDUEN |\ D@D GH:WIIP L 1o
bor stoku ve konsollCH Ee\oH YE P DNR E¢\« NONBAGH RDQ JHIP HBAUL
JHHIN G:HU «OH S\DWDOWGEON. JHIEPHBUQ \D@D HMOUQ
GHFHOQAWP HH DEDNEGY $QQIQ WPHIL PDD VMMAMP IBI IMIND
makroekonomik  ve  finansal piyasa g stergelerinin  belirlenmesi
RGP DNBIGD %X GHWINHQBUR VHNW  EIOQORDWD 1B IWINGUQQ
ekonometrik testlerle desteklenerek se ilmesi, periodik olarak izlenmesi ve

GHHBIQAUE HVSDQDQP DNEGD

) ICDQVDOMMP  MINUDUDDQDA IQQ DP DFO 0 HINH 9DQNDVO. DQXQXQED
| Q| W@ ++ ] HH 1IN DAWH IICDQUDOVIMMP - DARNIDURD VD-OQP DVAD \ | GHIN
ROUWDN

L )ICDQDO MMMPIQ EU EWQ RODWDN [GQPHWL  EDQNDFEN

VHNWY Q QWII@E QUMNBUQ VDS\WBCP DVO



L 6DMMP IQ NDIDDQG@D EDQND ED) @D YH NRQVRTEH VHNWURDUDN
| @ GUHN X\ DUDUDSRUIDILED KD| @DQP DVO

I ODNRH\RQRP IN NRIX@EDNL GH:OP HBUY YH ROMO URNDUD)
[NQDQUDOAMMP MDD | HUIQGHN. HMBUQIQ GH+HBIQALE VAU

) ICDQVDOMMP  DQDA) GUQGH NX@Q@® DVOX\ JXQ RDEIGFHN YHULWEDQD
oD@P DQ VRXQED (N BH VXQX® XUWWU 7+ UN EDQNDFAD VHNWY  YH 11QDQV
VIVP 1QQ MINDUDDCDM LQGH NX@QE® DVOWVDUDCDQ YHUBU DQD E| OP GHQ
RGP DNIGD) @l » 0 E| ®P GH EDQNDDU | ] HOILQDQY NXIXGUOWDYH EDQND GO
IDQVDONXIXP W) EIOQROWDL GIGHIHN P INR ED] @analize y nelik olarak,
KHP NXUP ED| @D KHP GH NRQURTEH ED) GD VHN\WUY Q P DD\ DS YH
UMNBUQIQ GHH®BIQALP HVL DP DFO® EDQNDFEN VHNWUY  EIOLBAL IBI VHUP D H
\ HWME L DN NDOMVL \ | GHMP  NDUEEIN ONGWM YH S\ DVD UMNL NRQXOUIGGEDNL
EOIBU\ HUD® DNEGD 10VHA DNYWUBIQ GH:-HBIQALKE HL

5 HHOVHNMU Q 11QDQVDOSI DVDDUD RDQ IW@INMLJ| ]| @ CH DARGE @D
Ee\ e N| OHNDYH UNDI P DOUOYD ERW | GHP H NDSDVWGBLL ERW | ] ND\ QDN YH
NUHAL\ DS@UOEDQNDF@EN VAN - EIDQuROUNEDQ [} BIQP H H oDAY@FDN D\ WFD
| GPH VWMWP GUQEHNL JHTP HBU 1] GIGHFHNIW ' @GVDO IDNMBLR  1ICDQVDO
VIR« | HUQGHN. HMBUQIQ GHHBIQALE HMQGH IVH G=HUINLE] ®P GH (N
B I m IV ve V) yer alan makroekonomik fakt rler ve piyasa g stergelerine
IMINGQ YHUBUNX@QDFONG 9XQDUEDQ G & @~ E| ®P GHID] RIDQDW G Y
NXUDDGHWIIP L G NUHAL GHUHFHBIQALP HBIL JIEL oHIMB S\ DVD J| VAWMU HBAL
EXGQP DNBGD %HIIQAL E| P IMH H\RQRPIN Es\+PH | GP HBU GHQIHWL
HOIOMRQ GHIUNHQRL YH G:HU \DSADO IDNMBIR  GHH®BIQEWL
P DNURHNRGRP IN I DNWMUBILH LOINQ EIO 1B LloHP HNMAU

3WRW 1Bl EDQNDF@EN VHNWUY QGHNL \ DSODO NI DQB@ VDS\RQP DVO
P HYFXWYH SREQV\ HOUMNBIUQ EHRGIQP HVL YH VHNYWUY Q GRNDUDNDUIE@P DEDNL
\HMOZIQQ IQFHBIQPHWL PPN Q ROFDN@ ) ICDQDO MAMP  DNAINDLD
DO G VMMP GHNL \ DSADOYH G QHP VHOGX\ DUGENDLEY) EHRBIQP HMIQH YH
EXOXOUED VMMP IN UN DoMOEDQ GH-HBIQALE HMGH RDCQDN \BQ® DN YH
P DOVIVMP  DARNIDUOMAKGWHGHELBFHN XQUXUDIU NRQXVXQED X\ DUDQWME IQGH



WDUHABU YHHEI® HNMAU 96X GREUXEBMGD EDQNDF@N VHNWY  [B1 HWMBNIIP
D@D RGX+X G HUVHNMBIUP HIFHN DOD DAP DNIGD)

) ICDQDO MWP DMINDUI® EIU EeWQ RODWDN  GH-H®BIQAWBFH:L
DQD&xlerde 2mikro prudential analiz”, ®makro prudential analiz” ve 3stress
\WMEBILL RDUDN DEDQEMEDQ - 0 \MP HOE| ©®P EXG(QP DN

0 INIR SIXGHWDCDQDM GU

0 INJR SIXGHQIDO DDA BU 11QDQVDO MMP MIDU DQD@ IQQ \WP HO
SDLWWDVED RGP DNEGDY 0 INR DQDD GU \WNHU \WNHU EDQND  ED] @GEDQ
KDUANAV® P DD VHNYWU [olQeH MINDWP@GD QHEHQ ROEIGFHN SUIREGP GIUQ
EDQ\DF@N VIVAWP [QQ MDD YH JHQHO GHQIHBUQL. ER] DEIGFHN YH\ D
GHDWEDQ JHBFHN GRNDUD GDKD N DQ KD®! J HMBHELBGFHN \WMP HOUMNBID YH
] DDA VB EDQND EIMQROUDYH DV RDU\ DLE® QG VDS\BIGP DB ( .

YDQNDF@N YH ) IQDQVDO . XUKEUI@U * HHO 0+ G B+  E» Q HMQGH
YDURDQ DWADSO YH GHYDP HWABKR oD@iP DOU oHOHYHMQEH  XGMDUDIDVO
VBQEDUMUED \INS HABGKRQ &$0 (/6 UDVi RDUGD X\ JXQ ROWDN | ] ND\CDN DNWY
QWEGL NDUWEN ONGW YH SDML \ DS&O DM RDWD EDQND  JIXS YH VHNWU
ED] @CD IGFHBIP HNM YH HOHQ X\ DODQDM GAL\ DS DNBGD ' 1-HU\ DQADQ
HNHQ X\ DUDDCDD GULANGW UMNL 1D} UMNL NUHGL UMNL YH NXUUMNL J IEL oHIMB
UWN DD GG GAVMNBIQP HNIMAU

) ICDQVDO VMAMP  DARNUDU DQDM BUIGH NXA@QIDQ  EDQNDFA@N  VHNYWUY
NRQUREEH YHUBIL VDGHFH ElUH VHO NXUXP ED] @EDNL YHUBIR NX@Q@® DVO
KDIGH HOH HAGP H HAHN [ICDQVDOVMMP - SUREGP GUQIQ | GHP QHINHQ X\ DD
J| VMJHBLL RDUDN GH-H®BIQAUBEI®) . RQREEH ED| D YHUBU oRN GN\DV
DO HAGHD VSHVIN NRXOWED PINR EDGD YHL YH DQDO GBI
GMM\BIP HHQ PDNR G]HGH 1IQDQVDO WAWP  DQDO GUQQ  \ DQEO
ROEIBFH:L J| ] | @ QGH EXGQEXWX® DAXY ' 1+HU\ DQEDQ NRQVRIEH ED| GDNL
YHUBIUQ VMAMP IN UMN Do@EDQ Ee \ « N | QHP H VDKIS ED] ONXUXP OUEDN_UMNBAL
GH-H®BIQAWP HGH \ W]  NDDEIBFH:L XQX\WWE® DP DABD) %X QHGHQB! P DNIR
d zeydeki analizlerin belirleyHP HG=L M ] NRQXVX UWNBUQ EIUH VHONXIXP



ED @G \DS@FAN PINR DQDQGWB EHRBIPHL YHD GHMMNBIQP HWVL
JHHN\HELG HNMAU

0 DNLR SUXGHQADCDQDA) GU

O DNIR prudential analizler, makroekonomik g stergeler ve finans
S\ DVDOWD J| WM HBLL \ DR @@ H\RQRP IGHNL GH=IIININBUQ P DO VMMP H
RDQ HMMQQ P RGH®U DIDF@O 16 EHABICHQ HMGUIP P H\DQ] P DD
OHOHYHMQEH  GHHBIQAUWE tMAU  EDQDF@ VMWMMP L GBA@EDQ
ND\ CONDQDEIBFHN SREQV HOUDKDM) @D EDQND GBO IIQDQDON-MP - YH
reel sekt r bilgileri ile piyasa g stergeleri ve makroekonomik g stergelerin
\ HUD@G OGT VDA DNYWUBIUNX@QIUDN EHRBIQP HWVL (.

+HU QH NDGDU DQDOM ElU oHbHYHVH @ Q (MY @ » I ROD EIBI P DNIR
G ] H GNLJ| VWM HBIUY EDQNDFEN VHNWUY @ Q MINDUOYH P DD GHQI HBIUQL
ER XFX QWINML. RDOW) YH JHWIP GUQ HMBUQ |©OPHH \| GHIN
NX@QEP DDV ] NRQXVX GHI@IU 99X QHEHQBI P DNIRHNRQRP IN RUBP GDN\L
] DDA VU YH NI DQONDU EHRBIQANMQ VRQDNL DUDP D EX GH: LGP GUQ
EDQ\DF@N VHNMY o] HIQGHN. HWMMQL | @HEIGFHN EIU DQDOIN VMK 1Q
JHIWAP HMAU %X DQDP GD oHIM2 P DNIRHNRGQRP IN VHCDUY RDU DOBAED WHV
WMBLLNX@Q® DNECD

6 WHV WW\BLL

6 WHV WMVBILLP INIR YH P DNUR DQDAQ) GUIQ P DP @ GFORIUXQUXIXGXU 96X
\MABULBI P INRR prudential analizlerle ortaya konan mali sistem zerindeki risk
XQUXUDUDXD oHIIM2 VHCQDY RDU YH GX\ DU DQDA) UL DEBED P DNIRHNRCRP IN
HMEUQQ VDS\BQP DVO DP Do@QW 0 INR ED]GD YHUBU YH P DNIRHNRQRP IN
GH=IONHQBU NX@Q@UDN \ DS@FDN DDA 1B VAINMUEHNL ] DDIM HVBU YH
NDDDQADU EHRBIQEANMQ VRQD EX GH:WIP GUQ EDQNDFA@N VHNWYWUY
FIOQROUD» | HIQGHN. HMMQL | @HEIGFHN EIUDQDOMN VIMAMP 1Q JHBIMAE HVLGH
gereklidir. Stress testleri, 2portf y VWHW \MAI/ 1B EDQ\D ED] @CD 3DJJUHIDWM

stress testi® ile de toplam sekt r zerinde meydana gelebilecek herhangi bir

URN NDUG@GED VHNWLY Q NDID DQ@N DQDA) ICH 1P NDQ VD:=OP DNBGD



6WHW WWEBLL ID] SADVWD NXU NHAL OINGW JIEL UMWN P RGHGIUL

] HIQGH WN EU IDNMEH PH QD JHBQ GH-UINEIQ J| ]| @ H D@30
GX\ DU \MWAWY EILEHQ 1D} @ IDNWUY Q D QODQED GH=WIP  J| WMUB=L VHQDU R
DQD@) GUL\ D GD Xo GH-HU P DN\MP XP ] DUDUDQDA GIUCH [P NDQ VD:-@P DNIGD
. @DDAB@ | © GEI® H\W_ lolQ VDSWQDQ ELU YDUN NDBP ICH 1\ DWA DGD 1D}
JIEL SADVD YHIM. YRDWDM \D & NRUHOM RQ NX@Q@MDN GRN X\ IXOQ
Sonu lar, tarihsel, hipotetik yada Monte &DUR VIP XOM RQDUD oHbHYHMQGH
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NRQXVXQEDNL HQAUHBLL DU G\ * HIHQ S\ DVDDUED © \@eDd
JHOHNBUHQ 1ICDQVDONU] BU- ] HIQGH \ DS@Q oD@GP DOU G Y1} NXWXQD GD\ DO
MINDU SIRIWP O X\ IXOP DD VOMOED «OCH SDIDOW® WHHO GHHU
ND D@0 H\RQRP 1QQ KOO ElU FDQDCP D W+ LHQEHQ VRAD GDWD® D
HAP IQH JUWEIQ. YH | GP HBU GHQIMMIQQ | GHP @ | @ GH  ER] X@X=XQX

g stermektedir.

(&ZDeV O\ @EDd JHWHQ S\ DVDOUED \ DIDQDQ 11QDQVDO
krizlerin ortak  zellikleri@d. U] \® Do®DP DNBGY . XD G\DO NMINDU
SIRIWDP QU@ IO DIDP DMOAD | GHP @ WWBIWED \ DEDQFO VHIP DUH J LWL
RP DNE FDU eGP Do®MWDIICDQMH HA® HNM YH P HONXONDP HASL DVDOLD
FDQDQP DNBGDY 90X JHIP HBU \DIDQINHQ X\JIXOP DA RWMD o®DQ
DNVONONDU YH FDUL Do) KPO® \« NVHP HML VRQIDVED SWRIWDP @
Ve LG U GEIME L NRQXVXQEDNL HQAHAU DWW DNE YH EXQD ED:-@ RDWDN
VHP D\H JIUL®GUL D} DB DN YH D oGOU EDIOP DNBGDL) * HIHND WCEILBUQ
DdP DVOQGD \ DUDQ@MQ JHANP HBU « ©H UMN SUP I DU@INHQ S\ DVDDLED
JHQHOEIU Je YHOM] N YH EHOM] ON ROUP DNEGD) $]1DDQ G Y] UH HYGLL
VRQXKFXQED DU NXU UHWPL WIN HAGUWHN GODO NXU X\ JXOP DV@D
JHoI® HNWMAU $oMDQDQ EX VIMIMP DIFIQ 7« U\ HIEH \DUDQDQ . DMP NUJ L
nceslQEH GH JHOHNBUW LI | U @ HNWAU

g]PHQ G Y NXUXQD GD\ DOSROIDOUD NUj GIUH JHEH SROMDOU
ROX=XQX YH VDEIWWNXU UHWP GUQQ VRQDVO \ « \VHBRQ S\ DVDDUED
\ DIDQDQ N BIUQ RUIN CRANBVORTEX=XQX EHIWW HNWAU 6 DEIG YT NXUX YH D
G VY] NXXQX o@D RDUDN NX@QDQ « OHBEH ONV WNHWP H D\ DOIo \BBIS
DU@O B RIA D o®DQ KP@Es\«PH HYUMQL ]DP DQ IolQcH ER XOQ FDUW
WGP GU GHQYHWL VRQXFXQED \ DEDQFO \ D@ FDW) HQAIHMAQQ DO
VHIP D\ H o®@HOW0@ YH VSHN OW KDUHNAWBIUQ \ DIDQRE CEIUG QHP [ BP HNM
YH VRQXoWW | GHP HRIUGHQI HVLYH EDQNDF@IN N GULP H\ GDQD JHE HNMAU

g]PHQ 7.-U\HEH \DIDQDQ VRQ NIJGU <]JHIH \DS\W@o

GHFHOQAWPHAH b EROOQPDQ EDQDFA@N VMWMMPL DIDF@OO
\ DS@ DM SDUD D @OHWMBIAICH EX GXUXP XQ SDUD SROKDVODUDo @D

HMQELQL D DA @D 11QDQVDAMINDUXXCD 11\ DAMBMDUEEDQ YD) J Hol@= LCH



YH EDQ\DF@N VIMMP IQQ \+ UHIND IRQDQP DVO JHH-IQQ R D oM@ @D
GHIPHWWAU g]PHQ DWD 7.U\HEH HQOMRQ KHGH®P HMCH
JHOIBEL® HWVL 1\ DWDNBNIDUGD VD+-OQDEI® KWL YH EX SROMDOUE 11QDQVDO
NMINDU SROMDOWD YH KHGHGLL 1Bl oH@P HP HWL olQ VD@D EIU P DD YH
EDQNDF@N VIVMP 1QQ EXGCP DM UDWWRGX-XQX EHIW HNMGAU
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<XNDUWEDNL E| ®P GLGH D\ W@ tHNGH \HU DOQ YH NJ GUQ | QF
J| VAWMU HBUL RDUDN EIGRHQ ED) OGH:IINHQBIUR 7« LN\ H GDVBUDGANNDW DAYDUDN
\DSMQ GH-HWBIQAWP WL . DUP NUJ IQQ DQ RUA D o®P D@0 YH
| FFMQGH oHIMR | QP J| WMJHBUR YDU ROX:XQD  WIDUAW HW HNMAU
0 DNIRHNRQRP IN NRIXA@EDNL GHIGNHQIN YH  EDQNDF@N VHNIWY QGH - EIUNHQ
UMNBU CHGHQ\ GBI R D o®DQ NDIMDQ \ DSO SRIEQU HO ElU 1IQDQVDONU IQ
JHOHNBIUP H ROV @ODN@P G\ 1 WNP  DUD-@D VXQXOQ7DER D\ HU
alan nc g stergelHIQ GH WDUHAHWE-L EX NDIDDQ \ DSOGHWIFHMIQGH \ @
.D\» YH \ @0 XEDWD OUICD AGAE ER XWI INLNU} \ DUDQP G\
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SANDD EIU EDQNDF@EN YH JHQHO DQDP & 1ICDQVDO MMAMP - SDUD
SROMDOUID HMQEL YH H\RCRP 1QQ MINDUY EIU GHNGH oD@DEI® HWL lolQ
Ee\eN | QP DJHFHIWAU * «QP+«]CH PHN EDQ\DOUDSDUDVDONINDU
KHEGHEUQQ \DQO V@D  11ICDQVDO VIMMP BUQIQ MINDUED VD-OP DD YH
VD:0P G@O JHIWP HGH VRXP GON VIXKIEIGBU ) ICDQDO VMWAMP IQ
MDD VD-OQEI® HWL olQ P HINH  EDQNDOU® KHP  SDUDVDO\ | GHIP
KHP GH S\ DVDOUED [} BIQP HVL IR\ RQDUGD VKIS RE DOWDJI HIH\P HNMAU
96X INL IRQ\WA RQXQ ELLINM NX@Q@® DM@D | ] HONBI [IQDQVDOND YH VIWAMWP IN
NI G QHP GUQGH E» \ « NIKW Do GX\ X® DNIBG

%OQ\D J| ]HWP YH GHQHWP IQCH GR-WXEDQ \ HU D® DP DDUID NDWI@N
PHMN EDQ\DOWD JHQHO RDUDN EDQNDF@EN VHNWY  JHW@IP GUQL YH \MP HO
VWP IN UMNBIUQL 1] BP H\H GHYDP  HWW HNMGALBU ) IQDQVDOVIMP - MIBNLIDUETD
VD:-OQP DVOYH NRIXQP DVAQEDQ VRXP G WWDQ SHN oRN » OH P HINH  EDQNDVO
JHQHOHN\RCRP IN SHURWP DQVOYH 1ICDQUDODIDF@N Ve UHFIQL RGP VX]  HM®BA HQ
XQUXUDUED \ RN HA® HVL YH D HWMGBUQIQ HQ D) D IQAWE KWL DP DFO® 1QDQVDO
VP DARNIDUDCQD®D GUIQEH EXGCP DNBGYY

6RQ \@ED SHN oRN « OHGH \ DIDQIMMQ EDQNDF@N NU GAL P HI\H|
EDQ\DOUD 1IQDQVDOVMMP  MIBNUDUD DDA IQH  \ DSDEIGFHNBAL NDWIDLEOD®
| HP @| ©° GH DWW DV@D QHEHQ R XOWU . Ul BU| QHP @QHN\RGRP IN YH VRV DO
P DO HV@1. EHIDEHUWBUQGH JHIWP HNM RS JHQHODQDP GD 1IQDQVDOMMAP 1Q
JGQPHL PXKWPHO |DDADUE YH WKABUQ EHRBP HWVL P HMH
EDQ\DOUI® VRXP GO=X DERED EXPDNEGY ' RDAOO® P HMNH
EDQ\DOWD Do®@EDQ  1IQDQVDO MAMP GH\L  SREEQVA HO ] DDIM VB YH
NDE DQONDUE) EHRGIP AWV | GHP AU g GHP HBIU VIMIWP IQQ  DNVDP DADQ
oDGP DV YH SDID SROMDVOD® HMQ ElU GHNGH X\ JXOQDE® HMQQ
VDO DVO Do@UEEDQ P HINH  EDQNDVAO®  11QDQVDO VMAMP GHN\L UMNBILL
] ®P HVLYH GHHBIQALP HVLIHHNP HNWAU



% ' . Q@ IDDOHM JHOPHWL YH VRQ \DIDQDQ NJ GU VRQDVOED
0 HNH YDQNDVOD ICDQVDOVIMMP  MINDD YH RQXQ WP HO XQUXIX RDQ
EDQ\DF@N VHNWUY - DMABNIDUD NRQXVXQEDNL | QHP L KD D DWW OV 1 WNP

\@@ oD & DOQD GHUMIBR 0 HIN YDQNDVO . DQXQX %DQND\ D
[LCDQUDAMINLDUNRQXVXQED GDKD 1D @\ HWM_YH VRIXP GGIN YHUP HNMAU

%X oD@P DCD | GHUBR  [IQDQVDOMMNIDU DQDA L IGH 0 HINH - YDQNDMOD
NOQDO WMMWP  NDIDDQB@O PINR YH PDNR G]HGH DQDO GUBI
GH-H®eIQAWP HM, finansal sisteminin b t n n tehdit eden bir sorunu veya
ROVOEIUEDQNDF@N NUJ I RWBA D o®P DADQ | QFH DO@\ DUDN JHUHND| QBP GLL
DO DVBL $NL \BNGLEH PDDQ E*QHBUW YH UMN DO@P DOWD | D\ GDP G
| 1 ND\ QDNDUEON IMUP 11 YH QRUP DODUDF@N 1 DDO VB \ HUCH J HIHP H HQ ElU
EDQN\DF@N VWP 1QQ HNRQRP 1QQ MINIDUDIHNGH Eo \ « P FMQLRAP VX \ | QCH
HM®\ HFH:L Do®dMY ' RD\ @O EDQNDF@ VHNWIY Q@ Q \ HQGHQ \ DS@MQREIP D
Ve UL \BP DP @QDUDN P HYFXW VRXQDUWD JIGHIP HGHQ YH S\ DVDOUWEDNL
EHQM] ONBIU\ RN HAGIUHN \ HQGHQ J+ YHQ WMV HA® HGHQ 0 HINH DNV
WP HODP DFORDQ |1\ DAVMMINIDUD VD-OQP DVOYH EX \ | QGH HMQ EIU SDUD
SROADVA] BP HVLP « P N Q GH-@IU

\@ED X\ IXOQP DVO SDQDCADQ EDQNDFAN VHNMY Q Q \HAGQ
VHUP D\ HBIQAW® HVL. RSHIDV RQXQXQ WP HOKHGHBUIQGH EIUM. GH  EDQNDF@N
VWINWQQ \HJGHQ HMQ (HNCH IDDOHW J|VWMHQ EU \DSOD
NDYXUMUX® DB <HQAGHQ VHP DLHBIQAWP H X\ IXOP D@ HMQGBL YH
EDID®O Do®@@EQ 0 HINH OV (] G\ HFH-L SROIDOU | QHP @EU
<HQGHQ VHIP D\ HBIAWP H X\ JXOP DV@D \ | GHIN RDUDN 0 H\NH YDQNDVOINL
IDINO® SRDID [ GP HN GXUXP XQED EXGQP DNEGD %UQAML M ] NRQXVX
X\ IXOP DQE DNVDP DADQ \ « U P HMQL VD+@\ DFDN GHN@H GHQIHDNXU YH 1D}
SROMDOLD ] BP FMAU NGAM. IVH X\ IXOP D VAV RYRA D oBDEIGFHN
DNVONGDUD VMMP JHCHIEH \ D @ DADQ JIGHHFHN SROMDOUL] BP HMAU 96X
SROMDOU. DV® YH 0 XEDWNU GUQEH \ DUDCDQ VRXQDUD YH \ DS@Q \ D
X\ IXOP DO \WNDU HA® HP HWVL Do®@GEDQ & | GHP @AU $\ WD \ HAGHQ
WVHPDHBQAWPH XJIXOPDVO® OHN vOQDVO SRomDOD 1Bl



GHWMNBIP HVL IKMY DFO %DQNDQD 1LDQVDOS DVDOUDYH EDQNDFAN VHNWIY Q@
\ DNQEDQ 1] BP HVLIHMH:IQL EIUNH - GDKD RUBA D NR\ P DNEGWY

ODD EQHL [D® EDQDF@N VMMPIQQ JHJD NDSVDP ©
UWHKDEIQIM RCD \WEL WWX@X=X YH D@ lo ERWD \*NQ Q ICDQVDO VIMMP L
]DODWEO EIU RWIPGD oRN Di@D CDODDQP DOU GBAQED P« GOKDBIH
EXGQPD\DQ O HM %DQ\DVO Dod@EDQ G YI NKUXQXQ \| GMPL gV
rezervlerinin g o®QAUG MMQ. JHHNIWP HNMAU 9X GD 0 HINH 9DV
HHYOUH GVY] JIWL B P-PNQEU 3LMDVDOWD \HAGHQ DINDUD
NDYXUMUX® DVO | QFHINDI \ XUW oL \ DV FADLE) \BVDUXIOUDD® VIVIMP H
ekerek, mevcut durumda y ksek oranda dolarizasyona maru] NDOQ
EDQNDFA VHNIVY QGH 7/ ND\ CDNDUED SD\ @@ DWW DVOVXUHW B EIDQoROUD
Ee\ e P HMCH NDWED EXGQOFDNE 6 RQXoWW IVH  X] XQ \ @EYMVVMP IQ P DY
ND@EOWP HOVRXQ RDQ NAD YDGHD EIDQR SDML \ DS YH GHEHQ ROX+X
UVNBIUNRQARDEED DADEIGFHNY

\@. DP» YH \ @0 XEDWD OUEED EDQNDFAN VHN\WUY QCH
EDI@\ DQ YH HNRQRP 1IQQ JHHEH \ D @Q NUj GU\ « NvHN P DO HVBUH QHGHQ
R XOWU 6|] NRQXVX DFOWRY EHBU ILQDQUDOMMMP - YH \MP HOXQUXIX RDQ
EDQNDF@N VHNMY Q@ Q MINDUD® YH VD-OP @@ \ DNQAEQ 1} ®CP FMQQ
| QHP IQL D@ GV . DV® YH 0 XEDVWALL GUL DQL RDUDN RYBA D odP DP @ R3S
MODBUY | FHGRQ YHPUOWAU ' HU \DQEDQ M] NRQXVX NJ U
] DP DQDP DOWD DoMOEQ D KD\ @ 101 EXGQP DNBG \ @ VRQXQED
X IXOP DD NRQXDQ MMNDU SWRIWP O 1B EILANK S\ DVDDUD  EHDYA] ONBLL
JIGHUFLYH J+ YHQ WMV HAFLIDUAGIUYHU® LGV

" Y NXIXQX o@D RODUDN NX@QDQ SURIUDP @UED JHQHING! E1UICDQVDO
NI @ VRXoOQE30 EIP FMQH NDWIA@N 7. UN\H X\ IXOP DD | QP Q@
|@H ,0) GMMIQQ EXGQP DV SIRIDP D GXA XOQ Je YHQL DUN@P G\
$QFDN SADVDDUED V] NRQXVX ROP X JHDIP HAU \ DUDQONHQ  EDQNDFEN
VIMP L YH HNRCRP 1QQ JHQHIDGH RAUDQ UMNBU GNNDW D@ DP @ YH YH\ D
JIDd HAG WKW gJH®UWMWPH YH EDO \DSGDO WHRP QU
JHOHNBUMUAG HMQEH \ DIDQDQ JHANP HBIH  IOYH RODIDN X XQ \ (B
EDQNDF@N VMAWP IQGH YDU RDQ VRXQDUED JIGHUE HVICH \ | CHIN | QBP BlUQ



DA@PDPDVO EDQ\D J|JHIP YH GHHPIQQ HMQ EU GHNGH \ HUICH
JHMBP HPHVL NDPX YH 706) EQHVMQEN. EDQ\DOUD EDQNDFE@N
VIMMP IQGH YH P DD S\ DVDDUED CHEHQ RGXNDUD RAP VX] GNDU YH EDVNDU
NU} GUH P « VDIVWEIL] HP IQ KD ODP G\

X JHmP HBIU EDQNDOUD J| JHWP  YH GHQHUP IQGHQ VRXXP X \ DVDO
RRUM RDQ % ' . Do®O@EDQ \HQL EU J|JHP YH GHHWP \ DNDu® @@
ROUWXEG DV JHHNWP W  6DGHFH  \«UIBNM EXGQDQ NXUD@MU
OHWHYHVIQCH EDQNDODUE) J| JHWP  YH CGHOHUIP IQGHQ oRN EDCONDDWD UMN
\DS@MWD 1DDO HVVWDWABIL UMN \ | GHMP VMMP GLL YH HIMQBIQL GNNDWM
DOFDN\ HQLEIUJ | ] WP \ DNDU® @@ REUWUXE DVAD IKW Do EXGQP DNEGD

%X oD@IP DGD RWMA D o®DQ JHHOCRNEOUGH: HBIQAUMI= IQGH 0 HINH|
YDQNDVAOX® EXJ+ QH NDGDU I ICDQUDOMINIDUED VDO DVOVe UHAQEH « WBIQE: L
nc rol n geleAHN G QGHP GACH Ve > WP FMAQQ JHUHND RGX+X VRQXFX(D
XOu@ DNEQY  9D-®V) EU RRUNM RODWIDN EDQNDF@N J|JHWP  YH
GHHPIQGHQ VRXPA RDQ % ' . O NXXEDVWO©® YH 1DDQHEBUCH
EDIOP DV DBEOEDQ OHMN  vDQDVID MWD ElU EDQNDF@N
VH\WWUY @ Q YH IIQDQVDOVIMIMP 1Q VD:=OQP DMOIEDNLKD DMIROQ Ve LB P HICH
YH EX GR-WX@WE EDQNDFAN VHNWUY QGHNL JHTIP HBLWL YH WP HO VIMIMP IN
UWNBIL] BP HICH LKW Do EXGQP DNBGD

7 & O HINH YDQ\DVID JHTP I « GH P HNH  EDQNDOUD 11ICDQVDO
NDABNIDUD) VD:-OQP DVODP Do@UGD \ | GHIN « WBIQANBIL J| BHY YH VRUXP GXGINDU
1B JHOHNBUMUENBLL |DDO HVBIUH SDIDBIOGHNCH EDQNDF@N VHNMY - D=-QIhG
RP DN «] HIH ElU E» WQ ROUDN [LQDQUDOMMMP  MINUIDUIDXD VD+-OQP DV@D YH
NRUXQP DV@D\ | GHIN DNW GHN@H oD@P DOUED EXGQP DVOI HIH\P HNIMAU
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