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0DNURHNRQRPLN� J|VWHUJHOHUGH� GHQJH� VD÷ODQDUDN�� LVWLNUDUOÕ� ELU�
E�\�PH�KÕ]Õ�\DNDODQPDVÕQÕ�DPDoOD\DQ��VÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕ�LOH�
GHVWHNOHQHQ� HNRQRPLN� SURJUDPÕQ� NDUDUOÕOÕNOD� X\JXODQPDVÕ�� $YUXSD�
%LUOL÷L� V�UHFL� YH� XOXVODUDUDVÕ� SL\DVDODUGD� \DúDQDQ� JHOLúPHOHULQ� GH�
NDWNÕVÕ\OD� ROXPOX� VRQXoODU� YHUPLúWLU�� %X� oHUoHYHGH�� ����� \ÕOÕ� PDNUR�
GHQJHOHUGH� |QHPOL� L\LOHúPHOHULQ� ROGX÷X�� \�NVHN� ELU� E�\�PH� KÕ]ÕQÕQ�
\DNDODQGÕ÷Õ�� HQIODV\RQ� RUDQÕQGD� |QHPOL� G�ú�ú� VD÷ODQGÕ÷Õ�� SDUD� YH�
VHUPD\H� SL\DVDODUÕQGD� LVWLNUDUÕQ� VD÷ODPODúWÕUÕOGÕ÷Õ� ELU� \ÕO� RODUDN�
WDPDPODQPÕúWÕU���

����� \ÕOÕQGD�� NDPX� PDOL\HVLQGH� ROXPOX� JHOLúPHOHU� J|]OHQPH\H�
GHYDP�HWPLúWLU��+D]LQH¶QLQ�SL\DVD\D�\DSWÕ÷Õ�|GHPHOHULQ�\HQL�ERUoODQPD�
LOH�oHYULOPH�RUDQÕQÕQ�YH�QHW�GÕú�ERUo�VWRNXQXQ�D]DOPDVÕ��ERUoODQPDODUÕQ�
GDKD� G�ú�N� IDL]� RUDQODUÕ� YH� GDKD� X]XQ� YDGHOHUGH� JHUoHNOHúL\RU� ROPDVÕ��
NDPX� ILQDQVPDQÕQÕQ� \|QHWLPL� DoÕVÕQGDQ� UDKDWOÕN� VD÷ODPDNWDGÕU�� øo� ERUo�
NRPSR]LV\RQXQGD� 7�UN� SDUDVÕ� FLQVLQGHQ� GH÷LúNHQ� IDL]OL� 'HYOHW� øo�
%RUoODQPD� 6HQHWOHULQLQ� �'ø%6�� D÷ÕUOÕN� ND]DQPDVÕ� ile Hazine’nin faiz 
ULVNLQH� RODQ� GX\DUOÕOÕ÷Õ� ELU� |Oo�GH� DUWPÕúWÕU��'|YL]� FLQVLQGHQ� YH� G|YL]H�
HQGHNVOL� 'ø%6¶OHULQ� SD\ÕQÕQ� G�úPHVL� LVH� +D]LQH¶QLQ� NXU� ULVNLQH� RODQ�
GX\DUOÕOÕ÷ÕQÕ�D]DOWPÕúWÕU�������\ÕOÕQGD�PDOL�GLVLSOLQLQ�V�UG�U�OPHVL�YH�IDL]�
GÕúÕ� ID]OD� KHGHILQLQ� WXWWXUXOPDVÕ�� ILQDQVDO� LVWLNUDUÕQ� NDOÕFÕOÕ÷Õ� DoÕVÕQGDQ�
|QHPLQL�NRUXPDNWDGÕU��

+DQHKDONÕ�\�N�PO�O�NOHULQLQ� WRSODP�ILQDQVDO�YDUOÕNODUÕQD�RUDQÕQÕQ�
DUWDQ� ELU� H÷LOLP� VHUJLOHGL÷L� J|U�OPHNWHGLU�� g]HOOLNOH� NDPXQXQ� GÕúODPD�
HWNLVLQLQ� D]DOPDVÕ� QHGHQL\OH� DoÕ÷D� oÕNDQ� IRQODUÕQ�� EDQNDODUFD� NRQXW�
NUHGLVL� D÷ÕUOÕNOÕ� ROPDN� �]HUH� W�NHWLFL� NUHGLOHULQH� \|QOHQGLULOPHVL\OH�
ELUOLNWH�� KDQHKDONÕ� ERUFX� YH� IDL]� |GHPHOHULQGH� KÕ]OÕ� ELU� \�NVHOPH�
\DúDQPÕúWÕU��+DQHKDONÕQÕQ�DUWDQ�ERUoOXOX÷X�QHGHQL\OH�YDUOÕN�IL\DWODUÕQGD�
görülebilecek dalgaODQPDODUÕQ� RUWD\D� oÕNDUWDELOHFH÷L� ULVNOHULQ� \DNÕQGDQ�
WDNLS�HGLOPHVL�ILQDQVDO�LVWLNUDU�DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU���
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*HUoHNOHúHQ� HNRQRPLN� E�\�PH� D÷ÕUOÕNOÕ� RODUDN� YHULPOLOLN� DUWÕúÕ�
ND\QDNOÕ� ROGX÷XQGDQ�� LVWLKGDP� �]HULQGHNL� HWNLOHUL� VÕQÕUOÕ� ROPXúWXU��
%XQXQOD� ELUOLNWH�� ����� \ÕOÕQGD� E�\�PHQLQ� HVDV� RODUDN� |]HO� QLKDL� PDO�
WDOHEL� YH� VHUPD\H� ELULNLPL� DUWÕúÕQGDQ� ND\QDNODQGÕ÷Õ� J|]� |Q�QH�
DOÕQGÕ÷ÕQGD��LOHULNL�G|QHPOHUGH�E�\�PHQLQ�LVWLKGDP��]HULQGH�ROXPOX�HWNL�
\DUDWPDVÕ�EHNOHQPHNWHGLU��

'�úHQ� HQIODV\RQ� RUWDPÕQGD� NUHGL� PDOL\HWOHULQLQ� D]DOPDVÕ�� UHHO�
VHNW|UGH� IDDOL\HW� J|VWHUHQ� ILUPDODUÕQ� NUHGL� LPNDQODUÕQÕ� DUWWÕUPÕú� YH�
\DWÕUÕP�KDUFDPDODUÕQÕQ�DUWPDVÕQGD�|QHPOL�ELU� URO�R\QDPÕúWÕU��)LUPDODUÕQ�
NkUOÕOÕ÷ÕQÕQ� DUWÕú� J|VWHUPHVL� YH� PDOL� E�Q\HOHULQLQ� GDKD� VD÷ODP� KDOH�
JHOPHVL�� EDQNDODUD� \DQVÕ\DELOHFHN� NUHGL� ULVNL� DoÕVÕQGDQ� ROXPOX� RODUDN�
GH÷HUOHQGLULOPHNWHGLU�� 'L÷HU� WDUDIWDQ�� G|YL]� JHOLUL� HOGH� HWPH\HQ� DQFDN�
G|YL]�NUHGLVL�NXOODQDQ�ILUPDODUÕQ�\DEDQFÕ�SDUD�SR]LV\RQ�DoÕ÷Õ�|QHPOL�ELU�
ULVN� XQVXUX� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %X� QHGHQOH� ILUPDODUFD� NXU�
ULVNLQGHQ�NRUXQPD�WHNQLNOHULQLQ��ø]PLU�9DGHOL�øúOHP�YH�2SVL\RQ�%RUVDVÕ�
RODQDNODUÕ� GD� GLNNDWH� DOÕQDUDN� HWNLQ� ELU� úHNLOGH� NXOODQÕOPDVÕ� |QHP� DU]�
HWPHNWHGLU���

<XUW�LoL�WDVDUUXIODUÕQ�J�oO��VH\UHGHQ�\DWÕUÕP�H÷LOLPLQL�NDUúÕODPDGD�
\HWHUVL]�NDOPDVÕ��KÕ]OÕ�E�\�PHQLQ�\DúDQGÕ÷Õ�HNRQRPLPL]GH��\�NVHN�FDUL�
DoÕN�ROXúXPXQX�NDoÕQÕOPD]�NÕOPDNWDGÕU��6|]�NRQXVX�DoÕ÷ÕQ�V�UG�U�OHELOLU�
ROPDVÕ� LVH� VD÷ODQDQ� ILQDQVPDQÕQ� QLWHOL÷L� LOH� GR÷UXGDQ� LOJLOLGLU�� �����
\ÕOÕQGD� FDUL� LúOHPOHU� DoÕ÷ÕQGDNL� DUWÕúÕQ�� E�\�N� |Oo�GH� X]XQ� YDGHOL�
VHUPD\H� JLULúOHUL� YH� GR÷UXGDQ� \DWÕUÕPODU� LOH� ILQDQVH� HGLOPHVL� ROXPOX�
RODUDN�GH÷HUOHQGLULOPHNWHGLU��6RQ�G|QHPOHUGH�-DSRQ\D��$%'�YH�$YUXSD�
0HUNH]� %DQNDVÕ¶QÕQ� IDL]� SROLWLNDODUÕQGD� GH÷LúLP� V�UHFLQH� JLUPHVL\OH�
ELUOLNWH� N�UHVHO� IDL]OHUH� LOLúNLQ� EHOLUVL]OL÷LQ� DUWPDVÕ�� \�NVHOHQ�
HNRQRPLOHUGHQ� ELU� PLNWDU� VHUPD\H� oÕNÕúÕQD� QHGHQ� ROPXúWXU�� $QFDN��
J�oOHQHQ�PDNUR�HNRQRPLN�WHPHOOHU��GDKD�VD÷ODP�ELU�ILQDQV�VLVWHPL��VÕNÕ�
SDUD� YH�PDOL\H� SROLWLNDVÕ� X\JXODPDODUÕ�� GDOJDOÕ� NXU� UHMLPLQLQ� úRN� HPLFL�
LúOHYL�� NÕVD� YDGHOL� GÕú�ERUoODUÕQ� XOXVODUDUDVÕ� UH]HUYOHUH�RUDQÕQÕQ� G�úPHVL�
YH� PHYFXW� SURJUDPÕQ� GLVLSOLQOL� ELU� úHNLOGH� X\JXODQÕ\RU� ROPDVÕ�� V|]�
NRQXVX� oÕNÕúÕQ� HNRQRPLPL]� �]HULQGHNL� ROXPVX]� HWNLOHULQL�
KDILIOHWPHNWHGLU��

7�UN� ILQDQV� VLVWHPLQLQ� \�]GH� ��¶VLQL� ROXúWXUDQ�� G|UG�� NDWÕOÕP�
EDQNDVÕ� ROPDN� �]HUH� ��� EDQNDQÕQ� IDDOL\HW� J|VWHUGL÷L� EDQNDFÕOÕN�
VHNW|U�QGH� \DEDQFÕ� VHUPD\H� JLULúOHUL�� ����� \ÕOÕQGDQ� LWLEDUHQ� KÕ]ODQDUDN�
GHYDP� HWPLúWLU�� .HVLQOHúPLú� KLVVH� GHYLUOHULQH� J|UH� ����� \ÕOÕQGD� 7�UN�
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EDQNDFÕOÕN� VHNW|U�Q�Q� DNWLI� E�\�NO�÷�Q�Q� \�]GH� ����¶�Q�Q� \DEDQFÕ�
RUWDNODUD�DLW�ROGX÷X�J|U�OPHNWHGLU��'L÷HU�\DQGDQ��\DVDO�L]LQ�V�UHFL�KHQ�]�
WDPDPODQPD\DQ�DQFDN��\DEDQFÕODUD�VDWÕOGÕ÷Õ�DoÕNODQDQ�ED]Õ�EDQNDODUGDNL�
\DEDQFÕ�KLVVH�SD\ODUÕ�GD�GDKLO�HGLOGL÷LQGH�V|]�NRQXVX�RUDQ�\�]GH���¶QÕQ�
�]HULQH�oÕNPDNWDGÕU���

�����\ÕOÕQGD�EDQNDFÕOÕN�VHNW|U�Q�Q�ELODQoR�E�\�NO�÷��DUWPÕú��7�UN�
SDUDVÕ� FLQVLQGHQ� YDUOÕN� YH� \�N�PO�O�NOHULQ� SD\Õ� \�NVHOPLúWLU�� $NWLI�
\DSÕVÕQGD�NUHGLOHU�OHKLQH�DUWÕú�GHYDP�HWPHNWH�ROXS��EX�GXUXP�EDQNDFÕOÕN�
VHNW|U�Q�Q�DVOL�LúOHYLQH�G|QPH\H�EDúODGÕ÷ÕQÕQ�ELU�J|VWHUJHVLGLU���

Kredi hacmindeki belirgin büyüme sonucunda kredi riski artmakta 
DQFDN�� VHQDU\R� DQDOL]OHULQLQ� GH� GHVWHNOHGL÷L� JLEL� EDQNDODUÕQ� DVJDUL�
VHUPD\H� \�N�PO�O�÷�Q�Q� �]HULQGH� VHUPD\H\H� VDKLS� ROPDODUÕ�� LOHUOH\HQ�
G|QHPOHUGH� NUHGL� SL\DVDVÕQGDNL� JHQLúOHPHQLQ� GHYDP� HGHFH÷LQH� LOLúNLQ�
olumlu beklentileri güçlendirmektedir. Bu çerçevede, EDQNDODUÕQ� NUHGL�
ULVN� \|QHWLPOHULQL� JHOLúWLUPH\H� GHYDP� HWPHOHUL� JHUHNWL÷L�
G�ú�Q�OPHNWHGLU��

����� \ÕOÕQGD�� WDKVLOL� JHFLNPLú� DODFDN� G|Q�ú�P� RUDQODUÕQÕQ�
G�úPHVLQLQ� HVDV� RODUDN� KÕ]OÕ� NUHGL� JHQLúOHPHVLQGHQ� ND\QDNODQGÕ÷Õ�
J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH�� VHNW|U�Q� \�NVHN� NDUúÕOÕNODQGÕUPD�
SROLWLNDVÕ�L]OHPHVL�ROXPOX�RODUDN�GH÷HUOHQGLULOPHNWHGLU��%DVHO�,,�V�UHFLQH�
X\XP� oHUoHYHVLQGH� EDQNDODUÕQ� ULVN� \|QHWLPOHULQH� J|VWHUGLNOHUL�
GX\DUOÕOÕNODUÕQÕ�GDKD�GD�DUWWÕUPDODUÕ�EHNOHQPHNWHGLU��'L÷HU�WDUDIWDQ��DUWDQ�
UHNDEHW�VRQXFXQGD�NUHGL�NXOODQGÕUÕP�SROLWLNDODUÕQÕQ�JHYúHWLOPHVL�RODVÕOÕ÷Õ�
YH�HNRQRPLQLQ�GHYUHVHO�KDUHNHWOHUL�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��VÕQÕIODQGÕUPD�
YH�NDUúÕOÕN�SROLWLNDODUÕQÕQ�GLNNDWOH�L]OHQPHVL�|QHP�WDúÕPDNWDGÕU��

.UHGL� SRUWI|\�� LoHULVLQGH� SD\Õ� DUWDQ� ELUH\VHO� NUHGLOHULQ� WDEDQD�
\D\ÕOPDODUÕ� YH� WHPLQDW� \DSÕODUÕ� QHGHQL\OH�� GL÷HU� NUHGLOHUH� J|UH� GDKD� D]�
ULVNOL� ROGX÷X� G�ú�Q�OPHNWHGLU�� $QFDN�� JHUHN� GDUDOPD� G|QHPOHULQGH�
WHPLQDWODUÕQ�GH÷HULQGH�\DúDQDELOHFHN�G�ú�úOHU��JHUHNVH�VDELW�IDL]�YH�X]XQ�
YDGH� \DSÕODUÕ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� EX� NUHGLOHUGHNL� KÕ]OÕ� DUWÕúÕQ�
\DNÕQGDQ� WDNLS� HGLOPHVL� |QHP� DU]� HWPHNWHGLU�� %XQXQOD� ELUOLNWH�� KDOHQ�
VDELW�IDL]OL�RODUDN�NXOODQGÕUÕODQ�W�NHWLFL�NUHGLOHULQLQ�GH÷LúNHQ�IDL]OL�RODUDN�
GD� NXOODQGÕUÕODELOPHVLQH� \|QHOLN� G�]HQOHPHOHULQ� \DSÕOPDVÕ�� EDQNDODUÕQ�
IDL]� ULVNL� \|QHWLPLQL� NROD\ODúWÕUÕUNHQ�� G�úHQ� HQIODV\RQ� RUWDPÕQGD�
KDQHKDONÕQD�GD�ID\GD�VD÷OD\DFDNWÕU��

�



�

7h5.ø<(�&80+85ø<(7�0(5.(=�%$1.$6,�[YL�

%LUH\VHO�NUHGLOHU�LOH�LOJLOL�GL÷HU�ELU�KXVXV�LVH�HVDV�LWLEDUL\OH�|GHPH�
DUDFÕ�RODQ�NUHGL�NDUWÕQÕQ��NUHGL�NXOODQÕP�DUDFÕ�KDOLQH�G|Q�úW�U�OPHVLGLU��
'L÷HU��ONH�X\JXODPDODUÕQGD�GD�J|U�OG�÷��JLEL��EDQNDODU�NUHGL�NDUWÕ�IDL]�
RUDQODUÕQÕ� W�NHWLFL� NUHGLOHUL� IDL]� RUDQODUÕQD� J|UH� GDKD� \�NVHN�
EHOLUOHPHNWHGLU�� %X� QHGHQOH�� NÕVD� YDGHOL� NUHGL� JHUHNVLQLPL� RODQ� NUHGL�
NDUWÕ� VDKLSOHULQLQ� EX� JHUHNVLQLPOHULQL� NUHGL� NDUWODUÕ� \HULQH� W�NHWLFL�
NUHGLOHUL� \ROX\OD� NDUúÕODPDODUÕQÕQ� OHKOHULQH� RODFD÷Õ� NRQXVXQGD�
bilinçlendirilmeleri önem arz etmektedir.�

6RQ� G|QHPOHUGH� DUWDQ� NUHGLELOLWH\H� SDUDOHO� RODUDN� \XUW� GÕúÕQGDQ�
VD÷ODQDQ� NUHGLOHU� E�\�N� DUWÕú� J|VWHUPLú� YH� EDQNDODUÕQ� ELODQoR� LoL� DoÕN�
SR]LV\RQODUÕQÕQ� DUWPDVÕQD� QHGHQ� ROPXúWXU�� $QFDN�� X\JXODQPDNWD� RODQ�
GDOJDOÕ� NXU� UHMLPL� LOH� ELUOLNWH� EDQNDODUÕQ� NXU� ULVNLQH� RODQ� GX\DUOÕOÕ÷ÕQÕQ�
DUWPDVÕ��EDQNDODUÕ�W�UHY�LúOHPOHU�NXOODQDUDN�ELODQoR�GÕúÕ�SR]LV\RQ�ID]ODVÕ�
YHUPH\H� \|QHOWPLúWLU�� %XQXQ� VRQXFXQGD� EDQNDODUÕQ� \DEDQFÕ� SDUD� QHW�
JHQHO�SR]LV\RQ�DoÕ÷Õ�VÕQÕUOÕ�VHYL\HOHUGH�JHUoHNOHúPLúWLU���

����� \ÕOÕQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� YDUOÕNODUÕQÕQ� YDGHOHULQLQ�
X]DPDVÕQD� NDUúÕOÕN�� \�N�PO�O�NOHULQ� KDOD� NÕVD� YDGHOL� \DSÕVÕQÕ� NRUX\RU�
ROPDVÕ��VHNW|U�Q�YDGH�X\XPVX]OX÷XQXQ�YH�IDL]�ULVNLQH�RODQ�GX\DUOÕOÕ÷ÕQÕQ�
geçen seneye göre bir ölçüde DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��

3L\DVD� ULVNLQH� LOLúNLQ� VHQDU\R� DQDOL]OHUL�� G|YL]� NXUXQGDNL� DUWÕú�
VRQXFXQGD�VHNW|U�Q�]DUDUÕQÕQ�G�ú�N�VHYL\HGH�NDODFD÷ÕQÕ�J|VWHUPHNWHGLU��
)DL]�RUDQÕQD�YHULOHQ�\XNDUÕ�\|QO��ELU�úRNWD� LVH�VHNW|U�Q�]DUDUÕQÕQ�J|UHOL�
RODUDN� ELU�PLNWDU� GDKD� \�NVHN� RODFD÷Õ�� EXQXQOD� ELUOLNWH� VHNW|U�Q� J�oO��
|]ND\QDN� \DSÕVÕQÕQ� ROXúDELOHFHN� ND\ÕSODUÕ� NDUúÕOD\DELOHFHN� G�]H\GH�
ROGX÷X�J|U�OPHNWHGLU���

�����\ÕOÕQGD�NUHGLOHUGHNL�DUWÕú�H÷LOLPLQLQ�GHYDP�HWPHVL�QHWLFHVLQGH�
OLNLW�DNWLIOHULQ�WRSODP�DNWLIOHUH�RUDQÕQÕQ�D]DOGÕ÷Õ�J|U�OPHNWHGLU��%XQXQOD�
ELUOLNWH��PHYGXDWÕQ� NÕVD� YDGHOL� ELU� \DSÕ� VHUJLOHPHVLQH� UD÷PHQ�� |]HOOLNOH�
YDGHOL� WDVDUUXI� PHYGXDWÕQÕQ� |QHPOL� ELU� NÕVPÕQÕQ� V�UHNOL� \HQLOHQHQ�
PHYGXDW� QLWHOL÷LQGH� ROPDVÕ�� \R÷XQODúPDQÕQ� G�ú�NO�÷�� YH� 0HUNH]�
%DQNDVÕ� WDUDIÕQGDQ� WHPLQDWD� NDEXO� HGLOHELOHFHN� GH÷HUOHULQ� VHNW|U�
DNWLIOHULQLQ�|QHPOL�ELU�E|O�P�Q��ROXúWXUPDVÕ��OLNLGLWH�\|QHWLPL�DoÕVÕQGDQ�
ULVN�D]DOWÕFÕ�IDNW|UOHU�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

�����\ÕOÕ�VRQX�LWLEDUL\OH�7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q�QHW�G|QHP�NkUÕ�
ELU� |QFHNL� \ÕOD� J|UH� D]DOÕú� J|VWHUPLúWLU�� $QFDN�� EX� GXUXPD� ELU� |]HO�
EDQNDQÕQ� ����� \ÕOÕ� LoLQ� \�NVHN� ]DUDU� DoÕNODPDVÕ� QHGHQ� ROPXúWXU��
1LWHNLP�� V|]� NRQXVX� EDQND� KDULo� WXWXOGX÷XQGD� VHNW|U�Q� NkUOÕOÕ÷ÕQÕQ�
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ROXPOX�ELU� VH\LU� L]OHGL÷L�J|U�OPHNWHGLU��'L÷HU� WDUDIWDQ��G�úHQ�HQIODV\RQ�
YH� DUWDQ� UHNDEHW� RUWDPÕQGD�� |]HOOLNOH� NkUOÕOÕN� SHUIRUPDQVÕ� DoÕVÕQGDQ�
EDQNDFÕOÕN� VHNW|U�Q�� ]RUOX� ELU� G|QHPLQ� EHNOHGL÷L� G�ú�Q�OPHNWHGLU��
$\UÕFD��DNWLI�YH�JHOLU�oHúLWOLOL÷L�\DUDWÕOPDVÕ��NUHGLOHUGHNL�JHQLúOHPHQLQ�L\L�
\|QHWLOPHVL��EDQNDODUÕQ�NkUOÕOÕ÷ÕQD�NDWNÕ�VD÷OD\DFDN�YH�EX�GXUXPXQ�X]XQ�
YDGHGH�ILQDQVDO�LVWLNUDUD�GD�ROXPOX�\DQVÕPDODUÕ�RODFDNWÕU���

����� \ÕOÕ� VRQXQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� VHUPD\H� \HWHUOLOL÷L�
UDV\RVXQXQ�\�]GH������RODUDN�\DVDO�VÕQÕUÕQ�ROGXNoD��]HULQGH�JHUoHNOHúWL÷L�
J|U�OPHNWHGLU�� %DQNDODUÕQ� 'HYOHW� %RUoODQPD� 6HQHGL� SRUWI|\OHULQLQ�
E�\�N� ROPDVÕ� YH� EX� NÕ\PHWOHULQ� VHUPD\H� \HWHUOLOL÷L� KHVDSODPDVÕQGD�
WDQÕP�JHUH÷L�ULVNVL]�NDEXO�HGLOPHVL��PHYFXW�UDV\R\X�\XNDUÕ�oHNPHNWHGLU��
%XQXQOD�ELUOLNWH��NUHGL�YH�SL\DVD�ULVNLQH�LOLúNLQ�oHúLWOL�VHQDU\R�DQDOL]OHUL�
DOWÕQGD�� VHNW|U�Q� RUWD\D� oÕNDELOHFHN� VHUPD\H� LKWL\DFÕQÕ� NDUúÕOD\DFDN�
G�]H\GH�VHUPD\H�\HWHUOLOL÷LQH�VDKLS�ROGX÷X�J|U�OPHNWHGLU���

%''.¶FD�2FDN������LWLEDUL\OH�\�U�UO�÷H�JLUHFH÷L�GX\XUXODQ�%DVHO�
II’nin dün\DGD� ���¶GHQ� ID]OD� �ONH� WDUDIÕQGDQ� X\JXODQPDVÕ�
EHNOHQPHNWHGLU��%DVHO�,,¶QLQ�|]HOOLNOH�ILQDQVDO�VLVWHP��]HULQGH�\DUDWDFD÷Õ�
HWNLOHU�J|]�|Q�QH�DOÕQDUDN��JHUHN�EDQNDFÕOÕN�VHNW|U��JHUHNVH�GH�ILUPDODUÕQ�
X\XPD� LOLúNLQ� JHUHNOL� oDOÕúPDODUÕ� \DSPDODUÕ� YH� NXUXPVDO� \|QHWLP�
\DSÕODUÕQGDNL� L\LOHúPH\L� VD÷OD\DFDN� JLULúLP� YH� G�]HQOHPHOHUL�
WDPDPODPDODUÕ�E�\�N�|QHP�DU]�HWPHNWHGLU���

)LQDQVDO� SL\DVDODUGD� J�YHQ� YH� LVWLNUDUÕQ� \HUOHúWLULOPHVL�� UHNDEHWLQ�
VD÷ODQPDVÕ��ILQDQVDO�VHUEHVWOHúPHQLQ�WDPDPODQPDVÕ��HWNLQ�YH�ULVN�RGDNOÕ�
GHQHWLPH� JHoLOPHVL� YH� EDQNDFÕOÕN� VLVWHPLQLQ� XOXVODUDUDVÕ� SL\DVDODUOD�
E�W�QOHúWLULOPHVL�DPDFÕ\OD�oÕNDUÕODQ������ VD\ÕOÕ�%DQNDFÕOÕN�.DQXQX¶QXQ�
\�U�UO�÷H� JLUPHVL� YH� \LQH� EX� .DQXQ� NDSVDPÕQGD�� ILQDQVDO� NLUDODPD��
IDNWRULQJ� YH� ILQDQVPDQ� úLUNHWOHULQLQ� G�]HQOHQPHVL� YH� GHQHWOHQPHVLQGH�
%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX¶QXQ� �%''.�� \HWNLOL�
NÕOÕQPDVÕ��%DQND�.DUWODUÕ� YH�.UHGL�.DUWODUÕ�.DQXQX� LOH� LKWL\Do� GX\XODQ�
KXNXNL�DOW\DSÕQÕQ�JHOLúWLULOPHVL�ROXPOX�RODUDN�GH÷HUOHQGLULOPHNWHGLU���

Mali sektör ile ilgili söz konusu yasal düzHQOHPHOHULQ� KD\DWD�
JHoLULOPHVL� LOH� %''.¶QÕQ� J|]HWLP� YH� GHQHWLP� IDDOL\HWOHULQL� HWNLQ� ELU�
úHNLOGH� \HULQH� JHWLUL\RU� ROPDVÕ�� ILQDQVDO� LVWLNUDUD� NDWNÕ� VD÷OD\DQ�|QHPOL�
unsurlar olarak görülmektedir. �
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6RQXo� RODUDN�� EDQNDFÕOÕN� VHNW|U�Q�Q� VD÷ODPOÕ÷ÕQÕQ� ELU� J|VWHUJHVL�
RODUDN� NDEXO� HGHELOHFH÷LPL]� YH� ELU� |QFHNL� UDSRUD� J|UH� IDL]� ULVNL� DOW�
HQGHNVLQLQ� HNOHQPHVL� LOH� JHOLúWLULOPLú� RODQ� )LQDQVDO� 6D÷ODPOÕN�
(QGHNVLQLQ� JHQHO� VHYL\HVL�� IDL]� ULVNL�� VHUPD\H� \HWHUOLOLN� YH� NkUOÕOÕN� DOW�
HQGHNVOHULQGH�J|]OHQHQ�QLVEv�JHULOHPH�H÷LOLPLQH� UD÷PHQ�������\ÕO� VRQX�
LWLEDUL\OH�HQ�\�NVHN�VHYL\HVLQH�XODúPÕú�ROXS�������\ÕOÕQGD�GD�EX�H÷LOLPLQL�
GHYDP�HWWLUPHNWHGLU��Söz konusu endeks, zaman zaman meydana gelen 
GDOJDODQPDODUD� UD÷PHQ�� ILQDQV� SL\DVDODUÕQÕQ� ROXPOX� PDNUR� HNRQRPLN�
JHOLúPHOHU�SDUDOHOLQGH��JLGHUHN�GDKD�|QJ|U�OHELOLU�YH�LVWLNUDUOÕ�ELU�\DSÕ\D�
NDYXúWX÷XQD�LúDUHW�HWPHNWHGLU���


