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*�YHQ� NXUXPODUÕ� RODQ� EDQNDODU�� WDVDUUXI� VDKLSOHUL� LOH� \DWÕUÕPFÕODUÕ�
EXOXúWXUDQ� ELU� N|SU�� RODUDN� ILQDQV� VHNW|U�� LoLQGH� |]HO� ELU� |QHP� DU]�
HWPHNWHGLU�� (NRQRPLN� NDONÕQPDGD� �VWOHQGLNOHUL� EX� J|UHY�� EDQNDODUÕQ� WHPHO�
IRQ�ND\QD÷Õ�RODQ�PHYGXDWODUÕQÕQ�X\JXQ�WDVDUODQPÕú�VLJRUWD�G�]HQOHPHOHUL� LOH�
NRUXQPDVÕQÕ� JHUHNWLUPHNWHGLU�� %X� VHEHSOH�� EDQNDFÕOÕN� VHNW|U�QGH�
SUREOHPOHULQ� \DúDQPDVÕ� GXUXPXQGD� ROXúDELOHFHN� SDQLN� RUWDPÕQÕ� RUWDGDQ�
NDOGÕUDUDN�PHYGXDW�VDKLSOHULQH�WDVDUUXIODUÕQÕQ�HQ�NÕVD�V�UHGH�JHUL�|GHQHFH÷L�
JDUDQWLVLQL� YHUPHVL� QHGHQL\OH��PDOL� J�YHQOLN�D÷ÕQÕQ�ELU� XQVXUX�RODQ�PHYGXDW�
VLJRUWDVÕ��ILQDQVDO�VLVWHPLQ�LVWLNUDUÕ�LoLQ�]RUXQOX�KDOH�JHOPLúWLU��

hONH� úDUWODUÕQD� X\JXQ� WDVDUODQPÕú�� JHUHNOL� \DVDO� G�]HQOHPHOHU� YH�
HWNLQ� EDQNDFÕOÕN� J|]HWLP� YH� GHQHWLP� VLVWHPL� LOH� GHVWHNOHQPLú� ELU� PHYGXDW�
VLJRUWD� VLVWHPL� PDOL� VHNW|U� LVWLNUDUÕQD� |QHPOL� NDWNÕODUGD� EXOXQDFDNWÕU�� %X�
oDOÕúPDGD��G�Q\DGDNL�YH�7�UNL\H
GHNL�PHYGXDW�VLJRUWD�VLVWHPOHUL�LQFHOHQHUHN��
7�UNL\H
GHNL�PHYGXDW�VLJRUWD�VLVWHPLQH�LOLúNLQ�|QHULOHU�JHWLULOPHNWHGLU���

%X� oDOÕúPD\D� GH÷HUOL� ILNLUOHUL\OH� NDWNÕGD� EXOXQDUDN� EHQL� \|QOHQGLUHQ�
%DQNDFÕOÕN� YH� )LQDQVDO� .XUXOXúODU� *HQHO� 0�G�U�� ø�+DNNÕ� $UVODQ
D��
oDOÕúPDPÕQ� KD]ÕUODQPDVÕQGD� DNDGHPLN� ELOJL� YH� GHQH\LPOHULQGHQ�
ID\GDODQGÕ÷ÕP� YH� \DNÕQ� GHVWH÷LQL� J|UG�÷�P� WH]� GDQÕúPDQÕP� 3URI�� 'U��
0XVWDID� gPHU� øSoL
\H�� EDQD� J|VWHUGLNOHUL� DQOD\Õú� VHEHEL\OH� %XUVD� ùXEHVL�
oDOÕúDQODUÕQD� oRN� WHúHNN�U� HGHULP�� $\UÕFD�� WH]� oDOÕúPDODUÕP� VÕUDVÕQGD�
VD÷ODGÕNODUÕ�PDQHYL�GHVWHN� LoLQ�HúLP�+DNDQ�$\]LW
H�YH�DLOHPH�PLQQHW�ERUoOX�
ROGX÷XPX�EHOLUWPHN�LVWHULP���
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'ø%6� � �����'HYOHW�øo�%RUoODQPD�6HQHWOHUL�
)',&� � �����)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�
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�

�



��������������������������������������������� L[�
�
�

�

g=(7�

%X� oDOÕúPDGD� PHYGXDW� VLJRUWD� VLVWHPLQLQ� JHQHO� |]HOOLNOHUL� YH� GL÷HU�
ülkelerde uygulanmakta olan mevduat sigorta sistemi düzenlemeleri 

LQFHOHQPHNWH� ROXS�� 7�UNL\H� LoLQ� X\JXQ� WDVDUODQPÕú� ELU�PHYGXDW� VLJRUWD� VLVWHPL�
ROXúWXUXOPDVÕ�NRQXVXQGD�|QHULOHUGH�EXOXQXOPDNWDGÕU��

)RQ� ID]ODVÕ� RODQODU� LOH� IRQ� HNVL÷L� RODQODU� DUDVÕQGDNL� DUDFÕOÕN� J|UHYL� YH�
ödemeler sistemi içindeki fonksiyonu sebebiyle bankalar, ülke ekonomileri içinde 

|QHPOL� ELU� \HUH� VDKLSWLU�� 3L\DVDGDQ� WRSODGÕNODUÕ� NÕVD� YDGHOL� OLNLW� GH÷HUOHUL� X]XQ�
YDGHOL��GDKD�D]�OLNLW�NUHGLOHUH�YH�\DWÕUÕPODUD�G|Q�úW�UG�NOHULQGHQ��|GHPH�J�oO�÷��
YH�OLNLGLWH�VRUXQODUÕ�NRQXVXQGD�NÕUÕOJDQ�ELU�\DSÕ\D�VDKLSWLUOHU��%DQNDODUÕQ�HNRQRPL�
LoLQGHNL� EX� |QHPOL� \HUL� YH� EDQND� LIODVODUÕ� NDUúÕVÕQGD�PXGLOHULQ� ND\ÕSODUD�PDUX]�
NDOPD�ULVNL���ONHOHUL��PDOL�J�YHQOLN�D÷ODUÕ�ROXúWXUPD\D�\|QHOWPLúWLU��0DOL�J�YHQOLN�
D÷ÕQÕQ�HQ�|QHPOL�XQVXUODUÕQGDQ�ELUL�LVH�PHYGXDW�VLJRUWD�VLVWHPLGLU��

0HYGXDW� VLJRUWD� VLVWHPLQLQ� DPDFÕ�� X\JXODQGÕ÷Õ� �ONHOHUGHNL� PDOL�
SL\DVDODUD� ELU� G�]HQ� JHWLUPHN� YH� EDQND� LIODVODUÕ� NDUúÕVÕQGD� N�o�N� WDVDUUXI�
VDKLSOHULQLQ� oÕNDUODUÕQÕ� NRUXPDNWÕU�� 0HYGXDW� VLJRUWD� VLVWHPLQLQ� L\L� G�]HQOHQPLú��
HWNLQ� X\JXODQDQ� YH� NDPXR\X� WDUDIÕQGDQ� DQODúÕOÕU� ELU� LúOH\LúH� VDKLS� ROPDVÕ�
JHUHNPHNWHGLU��

0HYGXDW� VLJRUWD� VLVWHPOHUL� �]HULQGH� V�UHNOL� ELU� \HQLOHPH� oDOÕúPDVÕ�
\DSÕOPDVÕ� JHUHNPHNWHGLU�� %|\OHFH� �ONHOHU�� GH÷LúHQ� HNRQRPLN� YH� VRV\DO�
\DSÕODUÕQD�X\XPOX�ELU�PHYGXDW�VLJRUWD�VLVWHPL�ROXúWXUDELOLUOHU��
$QDKWDU� .HOLPHOHU�� 0HYGXDW� 6LJRUWDVÕ�� $KODNL� 5LVN�� 7DP� *DUDQWL�� 7HPHO�
3UHQVLSOHU�
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7KLV� WKHVLV� ZKLFK� UHYLHZV� WKH� PDMRU� IHDWXUHV� RI� GHSRVLW� LQVXUDQFH�
V\VWHP�GHVLJQ�DQG�H[DPLQHV�GHSRVLW� LQVXUDQFH� V\VWHP�DUUDQJHPHQWV� WKDW� DUH�
FXUUHQWO\� LQ� SODFH� DURXQG� WKH� ZRUOG� PDNHV� UHFRPPHQGDWLRQV� IRU� FUHDWLQJ� DQG�
UXQQLQJ�D�SURSHUO\�GHVLJQHG�GHSRVLW�LQVXUDQFH�V\VWHP�LQ�7XUNH\���

%DQNV�DUH�LPSRUWDQW�LQ�WKH�HFRQRP\�EHFDXVH�RI�WKHLU�LQYROYHPHQW�LQ�WKH�
SD\PHQW� V\VWHPV� DQG� WKHLU� UROH� DV� LQWHUPHGLDULHV� EHWZHHQ� GHSRVLWRUV� DQG�
ERUURZHUV��7KH\�DUH�YXOQHUDEOH�WR�OLTXLGLW\�DQG�VROYHQF\�SUREOHPV�EHFDXVH�WKH\�
WUDQVIRUP� VKRUW�WHUP� OLTXLG� GHSRVLWV� LQWR� ORQJHU�WHUP�� OHVV� OLTXLG� ORDQV� DQG�
LQYHVWPHQWV�� 7KH� LPSRUWDQFH� RI� EDQNV� LQ� WKH� HFRQRP\� DQG� WKH� SRWHQWLDO� IRU�
GHSRVLWRUV� WR�VXIIHU� ORVVHV�ZKHQ�EDQNV� IDLO� OHDG�FRXQWULHV� WR�HVWDEOLVK� ILQDQFLDO�
VDIHW\�QHWV��2QH�RI�WKH�PRVW�LPSRUWDQW�HOHPHQWV�LQ�WKH�ILQDQFLDO�VDIHW\�QHW�LV�WKH�
GHSRVLW�LQVXUDQFH�V\VWHP��

7KH�SULQFLSDO�REMHFWLYHV�RI�D�GHSRVLW� LQVXUDQFH�V\VWHP�DUH�WR�FRQWULEXWH�
WR� WKH� VWDELOLW\� RI� D� FRXQWU\
V� ILQDQFLDO� V\VWHP� DQG� WR� SURWHFW� OHVV�ILQDQFLDOO\�
VRSKLVWLFDWHG�GHSRVLWRUV�IURP�WKH�ORVV�RI�WKHLU�GHSRVLWV�ZKHQ�EDQNV�IDLO��'HSRVLW�
LQVXUDQFH� V\VWHPV� QHHG� WR� EH� SURSHUO\� GHVLJQHG�� ZHOO� LPSOHPHQWHG� DQG�
XQGHUVWRRG�E\�WKH�SXEOLF��

$� FRQWLQXRXV� LPSURYHPHQW� SURFHVV� VKRXOG� H[LVW� IRU� WKH� GHSRVLW�
LQVXUDQFH� V\VWHPV�� ,Q� WKLV� ZD\�� FRXQWULHV� FDQ� HQVXUH� WKDW� WKHLU� GHSRVLW�
LQVXUDQFH�DUUDQJHPHQWV�UHPDLQ�FRQVLVWHQW�ZLWK�HFRQRPLF�DQG�VRFLDO�FRQGLWLRQV���
.H\�:RUGV��'HSRVLW�,QVXUDQFH��0RUDO�+D]DUG��)XOO�*XDUDQWHH��%HVW�3UDFWLFHV��
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'�Q\DGD�KHU��ONH�HNRQRPLN�NDONÕQPD�DU]XVXQX�JHUoHNOHúWLUHELOPHN�LoLQ�
WHúHEE�V� J�F�Q�Q� \DQÕQGD� VHUPD\H� ELULNLPLQH� JLWPHN� ]RUXQOXOX÷XQX�
hissetmektedir. Sermaye birikiminin yolu ise tasarruftan geçer. Sermaye birikimi; 

\DWÕUÕP���UHWLP�YH�LVWLKGDP��oJHQLnde en önemli konuma oturtulurken, güven ve 

LVWLNUDU�DUDQPDNWDGÕU��7DVDUUXIODUOD�ROXúDQ�VHUPD\HQLQ�\DWÕUÕPD�G|Q�úW�U�OPHVL��
GR÷DO� RODUDN� WDVDUUXID� NÕVD� YH� X]XQ� G|QHPGH� YHULOHFHN� J�YHQ� XQVXUXQD� ED÷OÕ�
EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD�� WDVDUUXIODUÕQ� |]HQGLULOPHVL� YH� HNRQRPLN� VLVWHPH�
oHNLOPHVL�� ELU� EDúND� LIDGH� LOH� \DWÕUÕPÕ� GHVWHNOH\LFL� ND\QDNODUÕQ� \DUDWÕOPDVÕ��
WDVDUUXI� VDKLELQLQ� ULVNLQL� RUWDGDQ� NDOGÕUDFDN� ELU� NDPX� GHQHWLP�PHNDQL]PDVÕ� LOH�
JHUoHNOHúWLULOHELOPHNWHGLU��%X�EDNÕPGDQ�HNRQRPLN�E�W�QO�÷�Q�HQ�|QHPOL�SDUoDVÕ�
VD\ÕODQ�SDUDVDO�HQVWU�PDQODUÕQ�PH\GDQD�JHWLUGL÷L�PDOL�SL\DVDODU��GDOJDODQPDODUD�
NDUúÕ� GDKD� ID]OD� GX\DUOÕ� ROGXNODUÕQGDQ�� FLGGL� RWRULWH� JDUDQWLOHULQH� VDKLS� ROPDN�
LVWHUOHU���

(VDVHQ�� WDVDUUXIODUÕQ�GH÷HUOHQGLULOPHVLQGH�DUDFÕOÕN�HGHQ�EDúWD�EDQNDODU�
ROPDN� �]HUH� GL÷HU� ILQDQVDO� NXUXPODU�� DUDFÕOÕN� HWWLNOHUL� \DWÕUÕP� NXUXOXúODUÕ� LOH�
birlikte birer mali piyasa aktörleridir. Bu aktörlerden, tasarruf sahipleri 

ELULNLPOHULQH� GHQJHOL� ELU� JHOLU� VD÷ODPD\Õ� DPDoODUNHQ�� \DWÕUÕPODUÕ� LoLQ� IRQ� DUD\DQ�
P�WHúHEELVOHU� GH� X\JXQ� úDUWODUGD� IRQ� EXOPD\Õ� DU]X� HGHUOHU�� øúWH� NDONÕQPD\Õ�
GHVWHNOH\HQ�PDOL� VLVWHPLQ�EX�PHNDQL]PD\Õ� VD÷OÕNOÕ� ELU� úHNLOGH� LúOHWHELOPHVL� LoLQ�
SL\DVDQÕQ� GHULQOL÷L�� oHúLWOLOL÷L� YH� VD÷ODPOÕ÷Õ� \DQÕQGD�� FLGGL� \DVDO� YH� LGDUL�
WHGELUOHULQ� DOÕQPÕú� ROPDVÕ� NDoÕQÕOPD]GÕU�� %X� DPDoOD� \DSÕlan düzenlemelerin ve 

ILQDQVDO�VLVWHP�J�YHQOLN�D÷ÕQÕQ�HQ�|QHPOL�SDUoDVÕ�PHYGXDW�VLJRUWD�VLVWHPLGLU���
0DOL�SL\DVDODUÕQ�GR÷DO�LúOH\LúLQLQ��GÕú�HWNHQOHU�YH\D�LoVHO�VRUXQODUD�EDúND�

VHNW|UOHUH� QD]DUDQ� GDKD� GX\DUOÕ� ROPDVÕ� VHEHEL\OH�� EX� SL\DVDODUÕQ� RWRULWHOHU�
WDUDIÕQGDQ� oRN� GDKD� \DNÕQGDQ� L]OHQPHVL� YH� JHUHNWL÷LQGH�P�GDKDOH� HGLOPHVLQLQ�
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DPDFÕ�� WDVDUUXI� VDKLSOHULQLQ� ULVNLQL� D]DOWPDN�YH�EDQNDFÕOÕN�VHNW|U�Q�Q� LVWLNUDUÕQÕ�
VD÷ODPDNWÕU��øON�EDNÕúWD�PHYGXDW�VLJRUWD�VLVWHPL��WDVDUUXI�VDKLSOHULQLQ�ELULNLPOHULQL�
JDUDQWL� DOWÕQD� DODQ� ELU� G�]HQOHPH� ELoLPLQGH� DOJÕODQPÕú� ROVD� GD�� DVÕO� RODQ�
PHYGXDWODUÕQ� EHOLUOL� ELU� JHWLUL� NDUúÕOÕ÷ÕQGD� WHVOLP� HGLOGL÷L� EDQNDODUÕQ� PDOL�
\DSÕODUÕQÕQ�ER]XOPDVÕQÕQ�|Q�QH�JHoLOPHVLGLU��d�QN���EDQNDODUÕQ�PDOL�\DSÕODUÕQÕQ�
ER]XOPDVÕ� VDGHFH� PDOL� SL\DVDODUÕQ� LúOHvlerini yerine getirmede acz içine 

JLUPHOHUL� GHPHN� GH÷LOGLU�� %X� ER]XOPD� HNRQRPLQLQ� W�P�Q�� LOJLOHQGLUGL÷L� JLEL�
XOXVODUDUDVÕ� WLFDUHWL� YH� �ONHQLQ� LWLEDUÕQÕ� GD� HWNLOHPHNWHGLU�� %DQNDODU� HVDV�
LWLEDUL\OH�� ELU� �ONHGH� ROXúDQ� WDVDUUXIODUÕQ� �ONH� HNRQRPLVLQLQ� LKWL\DoODUÕ�
GR÷UXOWXVXQGD�� NDONÕQPD� DPDo� YH� SODQODUÕ� oHUoHYHVLQGH� \DWÕUÕPODUD� NDQDOL]H�
HGLOPHVL�PLV\RQX�LOH�J|UHYOL�EXOXQGXNODUÕQGDQ�FLGGL�VRUXPOXOXN�WDúÕPDNWDGÕUODU��

%X� oDOÕúPDQÕQ� DPDFÕ�� G�Q\DGDNL� YH� 7�UNL\H
GHNL� PHYGXDW� VLJRUWDVÕ�
X\JXODPDODUÕQÕ� LQFHOH\HUHN�� � PHYduat sigorta sistemine yönelik olarak 

ekonominin gerek kriz dönemlerinde, gerekse normal dönemlerinde 

X\JXODQDELOHFHN�JHQHO� oHUoHYH\L� oL]PHN� YH�EX�ED÷ODPGD��ONHPL]GH�X\JXODQDQ�
PHYGXDW�VLJRUWD�VLVWHPL�LOH�LOJLOL�RODUDN�|QHULOHUGH�EXOXQPDNWÕU��

dDOÕúPD� EHú� E|O�PGHQ� ROXúPDNWDGÕU�� %LULQFL� E|O�PGH�PHYGXDW� VLJRUWD�
VLVWHPL�DQD�KDWODUÕ\OD�HOH�DOÕQDUDN��PHYGXDW�VLJRUWDVÕQÕQ�DPDFÕ�YH�JHUHNOLOL÷L��\RO�
DoWÕ÷Õ� ROXPVX]�HWNLOHU� YH�EXQODUD� \|QHOLN� o|]�P�|QHULOHUL�� FLGGL� YH�NDSVDPOÕ�ELU�
PHYGXDW� VLJRUWDVÕQÕQ� VDKLS� ROPDVÕ� JHUHNHQ� \DSÕVDO� |]HOOLNOHU� �]HULQGH�
GXUXOPXúWXU�� øNLQFL� E|O�PGH�� G�Q\DGD� X\JXODQDQ� PHYGXDW� VLJRUWDVÕ� VLVWHPOHUL�
oHúLWOL� �ONH� VLVWHPOHULQGHQ� |UQHNOHU� YHULOHUHN� LQFHOHQPLúWLU�� ho�QF�� E|O�PGH��
PHYGXDW�VLJRUWDVÕQÕQ�EDQNDFÕOÕN�NUL]OHUL�VÕUDVÕQGDNL�HWNLOHUL�YH�X\JXODQPD�úHNLOOHUL�
HOH�DOÕQPÕúWÕU��'|UG�QF��E|O�PGH��ONHPL]GH�X\JXODQPDNWD�RODQ�PHYGXDW�VLJRUWD�
VLVWHPLQLQ� WDULKoHVL� YH� |]HOOLNOHUL� HOH� DOÕQDUDN� 7�UNL\H� LOH� LOJLOL� |QHULOHUH� \HU�
YHULOPLúWLU��%HúLQFL�YH�VRQ�E|O�PGH�LVH�oDOÕúPDQÕQ�JHQHO�ELU�GH÷HUOHQGLULOPHVLQLQ�
\HU�DOGÕ÷Õ�VRQXo�E|O�P��EXOXQPDNWDGÕU��
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�����0HYGXDW�6LJRUWD�6LVWHPLQLQ�7DQÕPÕ�
%DQND� ND\QDNODUÕ� LoLQGH� PHYGXDWÕQ�� PHYGXDWODU� LoLQGH� GH� WDVDUUXI�

PHYGXDWÕQÕQ� VRQ� GHUHFH� E�\�N� ELU� D÷ÕUOÕ÷Õ� EXOXQPDNWDGÕU��%X� VHEHSOH�� WDVDUUXI�
PHYGXDWÕQÕQ� EDQNDFÕOÕN� VLVWHPL� LoLQGH� NDOPDVÕ� E�\�N� |QHP� WDúÕU�� 0HYGXDWÕQ�
VLJRUWDODQPDVÕ�� PHYGXDW� VDKLSOHULQLQ� EDQNDFÕOÕN� VLVWHPLQH� RODQ� J�YHQOHULQL�
VD÷OD\DUDN�� WDVDUUXIODUÕQ� VLVWHP� GÕúÕQD� oÕNPDVÕQÕ� |QOHGL÷L� JLEL�� ELULNLP�
VDKLSOHULQLQ� IRQ�DU]ÕQÕ� DUWWÕUPDN�\ROX\OD��PDNUR�HNRQRPLN�GHQJHOHU��]HULQGH�GH�
ROXPOX�HWNLOHU�\DSPDVÕQD�QHGHQ�ROPDNWDGÕU��$\UÕFD�WDVDUUXI�VDKLSOHULQLQ�IRQODUÕQÕ�
herhangi bir bankadan toplu halde ve ani olarak çekmeleri durumunda ortaya 

oÕNDELOHFHN�NUL]OHULQ�GH�|QOHQPHVLQL�VD÷ODPDNWDGÕU��
0HYGXDW� VLJRUWDVÕ�� ED]Õ� EDQNDODUÕQ� \�N�PO�O�NOHULQL� NDUúÕOD\DPD]�

GXUXPD�G�úPHOHUL�GXUXPXQGD�]DUDUÕQ�NDUúÕODQPDVÕQÕ�WHPLQ�HGHQ�ELU�G�]HQOHPH�
RODUDN� RUWD\D� oÕNPÕúWÕU�� d�QN�� WDVDUUXI� VDKLSOHUL� JHQHOGH� JHQLú� YH� ILQDQVDO�
DoÕGDQ�NRUXQPDVÕ]�ELU�JUXS�ROPD�|]HOOL÷L�J|VWHUPHNWHGLU��

0HYGXDW�VLJRUWD�VLVWHPL\OH�LOJLOL�OLWHUDW�UGH�ELU�oRN�WDQÕP�EXOXQPDNWDGÕU����
)ODQQHU\� �������� PHYGXDW� VLJRUWDVÕQÕ�� EDQNDODUÕQ� |GHPH� J�F�Q��

\LWLUPHVLQGHQ� GR÷DELOHFHN� ]DUDU� ULVNLQL� EDQND� PXGLOHULQLQ� �]HULQGHQ� DODUDN�� EX�
tür ULVNOHUL� K�N�PHW� \D� GD� EX� DPDoOD� NXUXOPXú� |]HO� NXUXPODUGDQ� ROXúDQ�
NRQVRUVL\XPD�WUDQVIHU�HGHQ�ELU�VLVWHP�RODUDN�WDQÕPODPÕúWÕU���

%HQVWRQ� ������� V������ LVH� GH÷LúLN� ELU� J|U�ú� DoÕVÕ� JHWLUHUHN�� PHYGXDW�
VLJRUWDVÕQÕ� HQ� |QHPOL� W�NHWLFL� NRUXPD� G�]HQOHPHVL� RODUDN� QLWHOHQGLUPLúWLU��
*HUoHNWHQ� GH� ELU� QHYL� W�NHWLFL� NRQXPXQGDNL� PHYGXDW� VDKLSOHULQLQ�� EDQNDODUÕ�
V�UHNOL� L]OHPH�YH�GH÷HUOHQGLUPH� LPNDQODUÕ� EXOXQPDGÕ÷ÕQGDQ��EDQNDODUÕQ�|GHPH�
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J�F�Q�� \LWLUPHVL� GXUXPXQGD� PHYGXDW� VDKLSOHULQLQ� PDUX]� NDODFD÷Õ� ND\ÕSODU� EX�
\ROOD�D]DOWÕOPDNWD��KDWWD�ED]Õ�GXUXPODUGD�WDPDPHQ�NDUúÕODQPDNWDGÕU���

%LU� GL÷HU� WDQÕPD� J|UH�� PHYGXDW� VLJRUWD� VLVWHPL�� EDQNDFÕOÕN� NDQXQODUÕ��
G�]HQOHPHOHUL�� VRQ� ERUo� YHUPH� PDNDPÕ� RODQ� PHUNH]� EDQNDVÕ� YH� EDQNDFÕOÕN�
J|]HWLPLQGHQ� ROXúDQ� JHQLú� ELU� ILQDQVDO� J�YHQOLN� D÷ÕQÕQ� WDPDPOD\ÕFÕ� ELU�
HOHPDQÕGÕU�� 3HN� oRN� �ONH� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ� EDQNDFÕOÕN� NUL]OHULQH� ELU� WHSNL�
RODUDN� PHYGXDW� VLJRUWD� VLVWHPLQL� EHQLPVHPLúWLU� �'HPLUJ�o�.XQW� YH� 6REDFÕ��
������V�����

*HQHO�DQODPGD�PHYGXDW�VLJRUWD�VLVWHPL��ILQDQVDO�VLVWHP�KDNNÕQGD�GDKD�
D]� ELOJL� sahibi olabilecek küçük tasarruf sahiplerinin, bankalara veya tasarruf 

NXUXOXúODUÕQD� \DWÕUGÕNODUÕ�PHYGXDWODUÕQÕQ� NÕVPHQ� \DGD� WDPDPHQ� J�YHQFH� DOWÕQD�
DOÕQPDVÕ�DPDFÕ\OD�ROXúWXUXOPXú�ELU�VLJRUWD�VLVWHPLGLU��$QFDN�EX�LúOHYLQLQ�\DQÕQGD�
PHYGXDW� VLJRUWD� VLVWHPL�� HNRQRPLGH� YH� PDOL� VHNW|UGH� RUWD\D� oÕNDELOHFHN�
NUL]OHUGHQ� HWNLOHQHQ� EDQNDFÕOÕN� VHNW|U�Q�Q� \�N�PO�O�NOHULQL� \HULQH� JHWLUHPHPH�
ULVNLQL�PHYGXDW�VLJRUWD�NXUXPODUÕQD�DNWDUDUDN��EDQNDFÕOÕN�VHNW|U�QH�RODQ�J�YHQLQ�
V�UG�U�OPHVLQL� GH� VD÷ODPDNWDGÕU�� 0DNUR� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� PHYGXDW�
VLJRUWDVÕQÕQ��WDVDUUXI�VDKLSOHULQLQ�SDQL÷H�NDSÕODUDN�ELULNLPOHULQL�EDQNDFÕOÕN�VLVWHPL�
GÕúÕQD� oÕNDUPDVÕQÕ� |QOH\LFL� ELU� IRQNVL\RQX� ROGX÷XQGDQ�� ILQDQVDO� VLVWHPLQ�
LVWLNUDUÕQD�NDWNÕGD�EXOXQGX÷X�J|U�OPHNWHGLU���

0HYGXDW� VLJRUWDVÕ� X\JXODPDVÕ�� J�Q�P�]GH� PHYGXDWÕQ� NRUXQPDVÕ�
NRQXVXQGD� ROXúWXUXODQ� NXUXPODUÕQ� HQ� JHOLúPLúLGLU� YH� PHYGXDWÕQ� ULVNLQLQ� EHOOL�
RUDQGD� JDUDQWL� HGLOPHVLQGHQ� GR÷DQ�PDOL� N�OIHWLQ�� EDQNDFÕOÕN� VLVWHPL� WDUDIÕQGDQ�
NDUúÕODQPDVÕ�LONHVLQH�GD\DQPDNWDGÕU��

�����0HYGXDW�6LJRUWD�6LVWHPLQLQ�$PDFÕ�YH�*HUHNOLOL÷L�
%XJ�Q� SHN� oRN� �ONHQLQ� ILQDQVDO� VLVWHPL� LQFHOHQGL÷LQGH� EDQNDFÕOÕN�

VHNW|UOHULQL� E�\�N� |Oo�GH� ]DDID� X÷UDWDQ� ILQDQVDO� NUL]OHULQ� NROD\OÕNOD� RUWD\D�
oÕNDELOGL÷L�J|U�OPHNWHGLU��øúWH�PHYGXDW�VLJRUWD�VLVWHPL�GH��EDQNDFÕOÕN�VHNW|U�QGH�
ELU� NUL]� DQÕQGD� ROXúDELOHFHN� SDQL÷LQ�� PXGLOHULQ� PHYGXDWODUÕQÕQ� JHUL� |GHQHUHN�
|QOHQPHVLQL�YH�VHNW|UH�RODQ�J�YHQLQ�NRUXQPDVÕQÕ�DPDoODPDNWDGÕU��
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%DQNDODUÕQ� DNWLI� \DSÕODUÕQÕQ� NROD\� OLNLW� KDOH� G|Q�úW�U�OHPH\HQ�
YDUOÕNODUGDQ� ROXúPDVÕ�� EXQD� NDUúÕQ� SDVLI� \DSÕODUÕQÕQ� JHQHOGH� OLNLW� YH� KHU� DQ�
oHNLOHELOLU�ROPDVÕ�VHEHEL\OH�EDQNDODU� LoLQ�V�UHNOL�ELU� LIODV�RODVÕOÕ÷Õ�EXOXQPDNWDGÕU��
%X� GXUXP�PHUNH]� EDQNDVÕ� YH� G�]HQOHPH� RWRULWHVL� LOH� ELUOLNWH� ILQDQVDO� J�YHQOLN�
D÷ÕQÕ� ROXúWXUDQ� PHYGXDW� VLJRUWDVÕQÕ�� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕ� LoLQ� ]RUXQOX�
NÕOPDNWDGÕU��&DULVDQR��������

%DQNDFÕOÕN� VHNW|U�Q�Q� LVWLNUDUVÕ]OÕ÷Õ�� |GHPH� VLVWHPLQGHNL� \HWHUVL]OLNOHU�
YH� WDVDUUXI�RUDQODUÕQGDNL�D]DOÕú�� ELU� �ONHGHNL� UHHO� VHNW|U� YH�EDQNDODU�DUDVÕQGDNL�
ILQDQVDO� DUDFÕOÕN� V�UHFLQLQ� ER]XOPDVÕQD� QHGHQ� RODELOLU�� +HPHQ� KHPHQ� W�P�
ülkeleUGH�EDQNDODU�VÕNÕ�J|]HWLPH�PDUX]�NDOVD�GD��ONH�GHQH\LPOHUL�J|VWHUPLúWLU�NL��
PHYGXDW� VDKLSOHUL�� EDQNDODU� |GHPH� J�oO�NOHUL\OH� NDUúÕODúWÕ÷ÕQGD� NRUX\XFX�
NXUXPODUD� LKWL\Do� GX\PDNWDGÕUODU�� %|\OH� ELU� GXUXPGD� EDQND� K�FXPODUÕQÕQ�
engellenmesi, mudileri korumak için PHYGXDW� VLJRUWDVÕQÕQ� NXUXOPDVÕQÕQ� WHPHO�
nedenidir (Balaban ve Çilli, 1997, s.2).  �

hONHOHU�SHN�oRN�VHEHSOH�PHYGXDW�VLJRUWDVÕ�X\JXODPDVÕQD�\|QHOHELOLUOHU��
%XQODU�� PXGLOHULQ� VLJRUWDODQPÕú� PHYGXDWODUÕQÕQ� KHPHQ� JHUL� |GHQHELOPHVLQH�
\|QHOLN� ELU� P�úWHUL� NRUXPDVÕ� VD÷ODQPDVÕ�� NDPX� G�]HQL� YH� ILQDQVDO� LVWLNUDUÕQ�
PXKDID]D� HGLOPHVLQH� \|QHOLN� RODUDN� EDQND� LIODVODUÕQÕQ� o|]�POHQPHVL� YH�
\D\ÕOPDVÕQÕQ� |QOHQPHVL�� WDVDUUXIODUÕQ� DUWWÕUÕOPDVÕ� YH� HNRQRPLN� NDONÕQPDQÕQ�
desteklemesi, küçük ve yeni kurulan bankalara, daha büyük çapta IDDOL\HW�
J|VWHUHQ� EDQNDODU� YH� NDPX� EDQNDODUÕ\OD� UHNDEHW� HGHELOPH� LPNDQÕ� YHULOPHVL��
K�N�PHWLQ� EDQND� LIODVODUÕ� NDUúÕVÕQGD� PDUX]� NDODFD÷Õ� PDOL\HWOHULQ� VÕQÕUODUÕQÕQ�
EHOLUOHQPHVL� YH� GL÷HU� EDQNDODUÕQ�� o|]�POHPH� V�UHFLQH� JLUHQ� EDQNDODUD� NDWNÕGD�
EXOXQPDVÕQÕQ�VD÷ODPDVÕ�RODUDN�VÕUDODQDELOLU��*DUFLD��������V�����

&DULVDQR� ������� V������ SDUD� RWRULWHOHULQLQ� EDNÕú� DoÕVÕQGDQ� KDUHNHWOH��
PHYGXDW� VLJRUWDVÕQÕQ� YDUOÕ÷ÕQÕQ� KDNOÕ� VHEHELQLQ�� EDQND� EDWÕúODUÕQGDQ�
ND\QDNODQDQ� GÕúVDO� HNVL� HNRQRPL� HWNLVLQL� D]DOWPDN� ROGX÷XQX� J|VWHUPLúWLU�� %X�
GÕúVDOOÕNODU��PLNUR� YH�PDNUR� ROPDN� �]HUH� LNL\H� D\UÕOPDNWDGÕU��0LNUR� GÕúVDOOÕNODU��
WHN� WHN� NXUXPODUOD� LOJLOL� ROXS��PHYGXDW� VLJRUWDVÕQÕQ� WHPHOGH� YDUROXú� VHEHSOHULQL�
N�o�N� WDVDUUXI� VDKLSOHULQLQ� NRUXQPDVÕ�� IDUNOÕ� E�\�NO�NWHNL� EDQNDODU� DUDVÕQGDNL�
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rekabetçL� HúLWOL÷LQ� DUWWÕUÕOPDVÕ� YH� EDQNDODUÕQ� VLVWHP� LoLQGH� PDOL� DUDFÕ� NXUXP�
RODUDN� R\QDGÕNODUÕ� UROGHQ� GROD\Õ� NRUXQPDVÕ� úHNOLQGH� DoÕNODPDNWDGÕU�� 0DNUR�
GÕúVDOOÕNODU� LVH�� PHYGXDW� VLJRUWDVÕ� VLVWHPLQLQ�� EDQND� EDWÕúODUÕQÕQ� EXODúÕFÕ�
HWNLOHULQLQ� SDUD� DU]Õ� YH� |GHPH� VLVWHPL� �]HULQGH�ROXúWXUDFD÷Õ� ]DUDUODUÕ� |QOHPH\L�
DPDoODGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU���

%LU� GL÷HU� J|U�ú�� PHYGXDW� VLJRUWDVÕQGD� WHPHO� DPDFÕQ�� PXGLOHULQ�
WDVDUUXIODUÕQÕ�EXOXQGXUGXNODUÕ�NXUXPXQ�EDWPDVÕQGDQ�VRQUD�X÷UDGÕNODUÕ�]DUDUODUÕQ�
WHODIL� HGLOPHVL� GH÷LO�� EDQNDODUD� RODQ� J�YHQLQ� V�UG�U�OHUHN� EDQNDODUÕQ� PXWDG�
IDDOL\HWOHULQL� V�UG�UPHOHULQLQ� VD÷ODQPDVÕ� ROGX÷XQX� LIDGH� HWPHNWHGLU� �/HZLV� YH�
'DYLV�� ������� 0XGLOHULQ� PHYGXDWODUÕQÕQ� J�YHQOL÷L\OH� LOJLOL� RODUDN� NHQGLOHULQL�
güvende hissetmeleri son derece önemlidir. Bu güvenceyle ilgilL� GHGLNRGX�
ND\QDNOÕ� ELOJLOHU� ELOH� PXGLOHULQ� EDQNDODUD� K�FXPXQD� VHEHS� RODUDN� VD÷ODP�
EDQNDODUÕ�GDKL�LIODVD�V�U�NOH\HELOLU��%|\OH�ELU�GXUXPGD�PHYGXDW�VLJRUWDVÕ�ILQDQVDO�
SL\DVDODU� KDNNÕQGD� \HWHUOL� ELOJL� VDKLEL� ROPD\DQ� PXGLOHUL� UDKDWODWDQ� ELU� XQVXU�
KDOLQH�JHOPHNWHGLU���

7DVDUUXI� VDKLSOHULQLQ� EX� úHNLOGH� NRUXQPDVÕ� EDQND� LIODVODUÕQÕQ� HWNLOHULQL�
YH\D� VLVWHPGHNL� PXKWHPHO� SDQL÷L� D]DOWPDNWD� YH� EDQNDFÕOÕN� VLVWHPLQLQ� PDOL�
VHNW|U� LVWLNUDUÕQÕ� GHVWHNOHPH� IRQNVL\RQXQX� NXYYHWOHQGLUPHNWHGLU� �$UVODQ�� ������
V�������

&DULVDQR� ������� V������ EDQND� K�FXPODUÕQÕQ� VRV\DO� UHIDKÕ� QHJDWLI�
HWNLOHPHVLQLQ�GHYOHWLQ�EDQNDODUD�P�GDKDOHVLQLQ�WHPHO�QHGHQL�ROGX÷XQX�EHOLUWPLú��
PHYGXDW� VLJRUWDVÕQÕQ� VD÷ODGÕ÷Õ� VRV\DO� ID\GD\Õ� \D\JÕQ� EDQND� K�FXPODUÕQÕ�
önlemek ve genel olarak ekonomiyi korumak olarak ifade HWPLúWLU���

.DQH� ������� V������ PHYGXDW� VLJRUWDVÕQÕQ� PDNUR� KHGHILQL� PHYGXDWODUÕQ�
|GHQHELOLUOL÷L� NRQXVXQGD� WRSOXPXQ� J�YHQLQLQ� \ÕNÕOPDVÕQÕQ� |QOHQPHVL� RODUDN�
EHOLUWPLúWLU���

.ÕVDFD�PHYGXDW�VLJRUWD�VLVWHPL��X\JXODQGÕ÷Õ��ONHOHUGHNL�PDOL�SL\DVDODUD�
LVWLNUDU� JHWLUPHNWH� YH� KHUKDQJL� ELU� EDQNDQÕQ� LIODVÕ� KDOLQGH� N�o�N� \DWÕUÕPFÕ\Õ�
NRUXPDNWDGÕU���
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�����0HYGXDWÕQ�.RUXQPDVÕ�$PDFÕ\OD�*HUoHNOHúWLULOHQ�6LVWHPOHU�
8\JXODPDGD� PHYGXDWÕQ� NRUXQPDVÕ� LOH� LOJLOL� �� GH÷LúLN� VHoHQHN��

EXOXQPDNWDGÕU����
• 0HYGXDWÕQ� NRUXQPDVÕQÕQ� DoÕNoD� UHGGHGLOHUHN�� SL\DVD� GLVLSOLQLQH�

güvenilmesi,�
• øIODV� HWPLú� ELU� EDQNDQÕQ� WDVIL\HVL� HVQDVÕQGD� R� EDQNDQÕQ� PHYGXDW�

VDKLSOHULQH�NDQXQOD�EHOLUOHQPLú�ELU�|QFHOLN�WDQÕQPDVÕ��
• %HOLUVL]�VLJRUWD�NDSVDPÕ����.RUXPDQÕQ�VD÷ODQPDVÕ�DQFDN�PHYGXDWODUÕQ�

QH�NDGDUÕQÕQ�VLJRUWD�HGLOHFH÷LQLQ önceden belirlenmemesi),�
• *L]OL�JDUDQWL��
• $oÕN�DQFDN�VÕQÕUOÕ�JDUDQWL��
• 7DP�DoÕN�JDUDQWL��

Birinci ve ikinci seçeneklerin seçimi yasal olmakla birlikte nadiren 

X\JXODQPDNWDGÕU�� $OWÕQFÕ� VHoHQHN� LVH� JHQHOOLNOH� FLGGL� YH� VLVWHPLN� NUL]OHUGH�
NXOODQÕOPDNWDGÕU��*DUFLD��������V�����

$QFDN�� PHYGXDW� VLJRUWD� VLVWHPLQLQ� \DSÕVÕQÕ� ROXúWXUDQ� WHPHO� |]HOOLNOHU�
GLNNDWH� DOÕQDFDN� ROXUVD�� PHYGXDWÕQ� NRUXQPDVÕ� DPDFÕ\OD� LNL� DQD� VLVWHPLQ�
ROXúWX÷X�J|U�OPHNWHGLU��%XQODU��]ÕPQL�PHYGXDW�NRUXPD�VLVWHPL�YH�DoÕN�PHYGXDW�
VLJRUWD�VLVWHPL�RODUDN�VD\ÕODELOLU����������������������������������������������

�������=ÕPQL�0HYGXDW�.RUXPD�6LVWHPL�
=ÕPQL� PHYGXDW� NRUXPD� VLVWHPLQGH�� PHYGXDW� VLJRUWDVÕQD� LOLúNLQ� RODUDN�

|QFHGHQ� EHOLUOHQPLú� NXUXP� YH� NXUDOODU� EXOXQPDPDNWDGÕU�� =ÕPQL� NRUXPDGD�
GHYOHWLQ�PHYGXDW�VDKLSOHULQL�NRUXPDVÕ� LVWH÷H�ED÷OÕGÕU��NDQXQ�YH�G�]HQOHPHOHUOH�
WDQÕPODQPDPÕúWÕU� YH� EHOLUVL]GLU�� 0XGLOHUH� VD÷ODQDFDN� NRUXPD� VÕQÕUÕ�� NDSVDP�
\DGD� PHYGXDW� VDKLSOHULQH� \DSÕODFDN� JHUL� |GHPHOHUOH� LOJLOL� \DVDO� G�]HQOHPH�
EXOXQPDPDNWDGÕU�� +HUKDQJL� ELU� NUL]� DQÕQGD�� KÕ]OÕ�PHYGXDW� oHNLOLúOHULQL� |QOHPHN�
LoLQ� JHUHNOL� WHGELUOHU� DOÕQDUDN� PHYGXDW� VLJRUWD� VLVWHPL� ROXúWXUXOPDNWDGÕU�� =ÕPQL�
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NRUXPDQÕQ�� LoHUGL÷L� EHOLUVL]OLN� VHEHEL\OH� PHYGXDW� VDKLSOHULQL� EDQNDODUÕ� L]OHPH�
konusunda daha fazla gayret içinde olmaya yöneltmesi olumlu bir unsur oODUDN�
J|U�OPHVLQH� UD÷PHQ�� EDQNDODUÕQ� LIODVÕ� GXUXPXQGD� LoHUGL÷L� EHOLUVL]OLN� QHGHQL\OH�
WRSOXPGD� \HWHUOL� J�YHQ� WHVLV� HGHPHPHVL� KDOLQGH� ILQDQVDO� LVWLNUDUÕ� ]D\ÕIODWÕFÕ�
HWNL\H�VDKLSWLU���

8]XQ� YDGHGH� XFX]� ROGX÷X� LoLQ� WHUFLK� HGLOHQ� YH� VDYXQXODQ� EX� VLVWHP��
QRUPDO� RODUDN� EX� DPDoOD� D\UÕOPÕú� KHUKDQJL� ELU� IRQ� EXOXQPDGÕ÷ÕQGDQ�� GHYOHW�
E�WoHVLQFH�� PHUNH]� EDQNDVÕQFD� \D� GD� EDQNDODU� LoLQ� WDKDNNXN� HWWLULOHQ� |]HO�
NHVLQWLOHUOH�ILQDQVH�HGLOPHNWHGLU��0HVXWR÷OX��������V������

=ÕPQL� NRUXPDGD�� W�P� PHYGXDWODU� NRUXPD� GÕúÕ� EÕUDNÕODUDN� VHktöre 

P�GDKDOH� HGLOPHGHQ� EDQNDODUÕQ� VRUXQODUÕQÕ� NHQGL� LoOHULQGH� o|]PHVL� \ROXQD�
JLGLOHELOGL÷L�JLEL��GXUXPD�J|UH�GH÷LúHQ�PLNWDUODU�LOH�WDP�NDSVDPOÕ�VLJRUWD\D�NDGDU�
JHQLúOH\HELOHQ� J�YHQFH� VLVWHPL� ROXúWXUXODELOPHNWHGLU�� *HQHOGH� VHNW|UGHNL�
EDQNDODUÕQ�VLVWHPH�ND]DQGÕUÕOPDVÕQD�oDOÕúÕOPDNWD�YH�EDQNDODUÕQ�PDOL�\DSÕODUÕQÕQ�
J�oOHQGLULOPHVL�LoLQ�oDED�KDUFDQPDNWDGÕU��6DYDú�YH�GL÷HUOHUL��������V������

=ÕPQL� NRUXPDQÕQ�� DoÕN� PHYGXDW� VLJRUWDVÕ� VLVWHPLQH� J|UH� ELU� WDNÕP�
ROXPVX]� \|QOHUL� EXOXQPDNWDGÕU�� .XUDOODUÕ� |QFHGHQ� EHOLUOHQPLú� ELU� VLVWHP�
ROPDGÕ÷Õ� LoLQ�VRUXQOX�EDQNDODUD�P�GDKDOHGH�JHo�NDOPD�RODVÕOÕ÷Õ�EXOXQPDNWDGÕU��
+HUKDQJL�ELU� NUL]�DQÕQGD�PDOL\HWL� ]DPDQD�\D\ÕOPÕú�ELU� IRQ�EXOXQPDGÕ÷Õ� LoLQ��DQL�
YH� E�\�N� PLNWDUODUGD� IRQ� ND\QD÷ÕQD� LKWL\Do� GX\XODFDNWÕU�� %X� ND\QDN� GD� NDPX�
ND\QDNODUÕQGDQ�\D�GD�NUL]L�\DúD\DQ�VHNW|UGHQ�WHPLQ�HGLOHELOHFHNWLU���

$UWÕN�J�Q�P�]GH�]ÕPQL�NRUXPDQÕQ��P�PN�Q�o|]�POHU�DUDVÕQGD�HQ�N|W��
DOWHUQDWLI�ROPD\D��EDúODGÕ÷Õ�J|U�ú��\D\JÕQ�KDOH�JHOPLúWLU��%XQXQ�DUGÕQGDNL�WHPHO�
QHGHQ� PHYGXDW� VLJRUWDVÕQÕQ� ROPDPDVÕQÕQ� VLVWHPGH� risk primini yükseltmesi 

QHGHQL\OH� ERUoODQPD� PDOL\HWOHULQL� DUWÕUDELOPHVL�� PHYGXDW� VDKLSOHUL� DoÕVÕQGDQ�
EHOLUVL]OL÷H�\RO�DoPDVÕ�YH�VRQXoWD�GD�ROPDVÕ�JHUHNHQGHQ�GDKD�ID]OD�PDOL\HWH�YH�
PHYGXDW�VLJRUWDVÕ�NDSVDPÕQÕQ�GDKD�JHQLú�KDOH�JHOPHVLQH�\RO�DoDFDN�ROPDVÕGÕU��
%X� W�U� GXUXPODUGDQ� NDoÕQPDN� LoLQ�� �ONHOHULQ� VÕQÕUOÕ� DoÕN� PHYGXDW� VLJRUWDVÕ�
VLVWHPLQH�\|QHOPH\H�EDúODGÕNODUÕ�J|]OHQPHNWHGLU��$UVODQ��������V������

�
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*HQHO� ELU� GH÷HUOHQGLUPH� \DSÕOGÕ÷ÕQGD� ]ÕPQL� NRUXPD\D� J|UH� PHYGXDW�
VLJRUWDVÕ� VLVWHPLQLQ� oRN� GDKD� LúOHYVHO� YH� DPDoODUD� XODúPDGD� GDKD� EDúDUÕOÕ�
ROGX÷X� J|U�OPHNWHGLU�� $QFDN� \LQH� GH� |QHPOL� RODQ� �ONHOHULQ� NHQGL� EDQNDFÕOÕN�
VHNW|UOHULQLQ�|]HOOLNOHULQL�GLNNDWH�DODUDN�HQ�X\JXQ�VLVWHPL�ROXúWXUPDODUÕGÕU��

�������$oÕN�0HYGXDW�6LJRUWDVÕ�
0HYGXDW� NRUXPD� VLVWHPOHULQGHQ� DoÕN� PHYGXDW� VLJRUWDVÕ� VLVWHPL� NDQXQ�

YH� G�]HQOHPHOHUOH� WDQÕPODQPÕú� ELU� VLVWHPGLU�� %X� VLVWHPGH� VLJRUWD� NRUXPD�
OLPLWOHULQL�� NRUXPD�NDSVDPÕQGDNL�HQVWU�PDQODUÕ��PHYGXDW� VDKLSOHULQLQ�KDNODUÕQÕQ�
WHVSLWLQH� \|QHOLN� \|QWHPOHUL�� IRQODPD� DQODúPDODUÕQÕ� YH� GL÷HU� LOJLOL� XQVXUODUÕ�
EHOLUOH\HQ�NXUDOODU�EXOXQPDNWDGÕU���

0HYGXDW�VLJRUWD�VLVWHPL�NDSVDPD�GDKLO�HWWL÷L�PHYGXDW�PLNWDUÕQD�J|UH���
D\UÕ�JUXED�D\UÕOPDNWDGÕU��%XQODU��

• 6ÕQÕUOÕ�.DSVDPOÕ�8\JXODPD��
• 7DP�.DSVDPOÕ��������VLJRUWD��8\JXODPD��
• <HWNLOL�2WRULWHQLQ�øQVL\DWLILQGH�%HOLUOHQHQ�.DSVDP�

RODUDN�JUXSODQGÕUÕODELOLU��
6ÕQÕUOÕ� NDSVDPOÕ� VLJRUWDGD�� EDQNDODUGD� EXOXQDQ� WDVDUUXI�PHYGXDWODUÕQÕQ�

VLJRUWD� OLPLWL�GDKLOLQGH�RODQ�NÕVPÕ�VLJRUWD�NDSVDPÕQD�DOÕQÕUNHQ�� OLPLWL�DúDQ�NÕVPÕ�
NDSVDP�GÕúÕ�EÕUDNÕOPDNWDGÕU��$PDo��ILQDQVDO�SL\DVDODUÕ�\HWHULQFH�WDNLS�HGHPH\HQ�
N�o�N� PHYGXDW� VDKLSOHULQL� NRUXPDN�� E�\�N� PHYGXDW� VDKLSOHULQLQ� GH� EDQNDODUÕ�
GDKD� L\L� L]OHPHOHULQL�YH�EXQD�J|UH�NDUDU�YHUPHOHULQL�VD÷ODPDNWÕU��$\QÕ�]DPDQGD�
EDQNDODUÕQ� GD� VLJRUWD� VLVWHPLQH� J�YHQHUHN� DúÕUÕ� ULVN� DOPDODUÕQÕQ� HQJHOOHQHUHN�
VHNW|U�Q�VD÷OÕNOÕ�ELU�G�]H\H�JHWLULOPHVLQH�oDOÕúÕOPDNWDGÕU��%XUDGD�E�\�N�PHYGXDW�
VDKLSOHULQLQ� ELU� EDQNDQÕQ� ULVN� VHYL\HVLQL� N�o�N� \DWÕUÕPFÕODUGDQ� GDKD� L\L� WDNLS�
HGHELOHFH÷L� YDUVD\ÕODUDN� SL\DVD� GLVLSOLQLQLQ� V�UG�U�OPHVL� VD÷ODQPDNWDGÕU��
0HYGXDWODUÕQÕQ� E�\�N� E|O�P�� NRUXPD� NDSVDPÕ� GÕúÕQGD� NDODFD÷ÕQGDQ� EX�
PXGLOHU�� GDKD� DNÕOFÕ� YH� WLWL]� NDUDUODU� YHUPHN� ]RUXQGD� NDODFDN� YH� ULVN� DOÕPÕQGD�
GDKD�GLNNDWOL�GDYUDQDFDNODUGÕU�����
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%X� VLVWHPGH�� JHQHOGH� PDOL� DoÕGDQ� \HWHUVL]� GXUXPD� JHOHQ� EDQNDODUÕQ�
WDVIL\HVL� \ROXQD� JLGLOHUHN�� ]D\ÕI� EDQNDODUÕQ� \�N�� üstlenilmemekte ve sektörden 

X]DNODúPDODUÕ�VD÷ODQPDNWDGÕU��6DYDú�YH�GL÷HUOHUL��������V������
7DP� NDSVDPOÕ� VLJRUWDGD� LVH�� EDQNDFÕOÕN� VHNW|U�QGHQ� WDVDUUXIODUÕQ�

oHNLOPHVLQLQ� |QOHQPHVL� YH� VHNW|UGH� J�YHQ� RUWDPÕQÕQ� \DUDWÕOPDVÕ� LoLQ�
EDQNDODUGDNL�PHYGXDWÕQ� WDPDPÕ� VLJRUWD� NDSVDPÕQD� DOÕQPDNWDGÕU��*HQHOGH� NUL]�
G|QHPOHULQGH� VHNW|UGH� ND\ERODQ� J�YHQ� YH� LVWLNUDU� RUWDPÕQÕQ� \HQLGHQ� WHVLV�
HGLOPHVL� YH� EDQNDFÕOÕN� VLVWHPLQGHQ�PHYGXDW� NDoÕúÕQÕQ� |QOHQHUHN�PHYGXDWODUÕQ�
JHUL�ND]DQÕOPDVÕ�DPDFÕ\OD�X\JXODQPDNWDGÕU��

%X� VLVWHPGH� LVH�� JHQHOGH� EDQNDODUÕQ�� L\LOHúWLUPH� YH\D� EDQND�
ELUOHúPHOHULQLQ�GHVWHNOHQPHVL�\|QWHPOHUL\OH�VHNW|UH�ND]DQGÕUÕOPDVÕQD�oDOÕúÕODUDN�
LIODVODUÕQÕQ� |QOHQPHVL� \|QWHPL� WHUFLK� HGLOPHNWHGLU� �6DYDú� YH� GL÷HUOHUL�� ������
V������

<HWNLOL� RWRULWHQLQ� LQVL\DWLILQGH� EHOLUOHQHQ� VLJRUWD� NDSVDPÕQGD�� NDSVDPD�
DOÕQDFDN�PHYGXDW�PLNWDUÕ�EHOLUOHQLUNHQ�N�o�N�WDVDUUXI�VDKLSOHULQLQ�J�YHQFH�DOWÕQD�
DOÕQPDVÕQD�GLNNDW�HGLOPHNWHGLU��%X�\|QWHPLQ�IDUNOÕ�WDUDIÕ��\HWNLOL�RWRULWHQLQ�JHUHNOL�
J|UPHVL� KDOLQGH� NDSVDPD� JLUHQ� PHYGXDW� PLNWDUÕQGD� JHQLúOHPHOHU�
\DSDELOPHVLGLU�� (÷HU� EDQNDODUÕQ� \DúDGÕ÷Õ� VRUXQODUÕQ� VHNW|U�� E�\�N� RUDQGD�
HWNLOH\HELOHFHN� ER\XWODUD� XODúDELOHFH÷L� G�ú�Q�O�UVH� VLJRUWD� NDSVDPÕ� WDP�
NDSVDPOÕ� X\JXODPD\D� NDGDU� JHQLúOHWLOHELOPHNWHGLU�� 6HNW|U�Q� J�oOHQPHVL�
DPDoODQGÕ÷Õ� LoLQ� PDOL� GXUXPX� ]D\ÕI� EDQNDQÕQ� LIODVÕ� |QOHQHUHN�� PDOL� \DSÕVÕQÕQ�
J�oOHQGLULOPHVL� DúDPDVÕQGD� EDQND� NXUWDUÕOGÕ÷ÕQGDQ� GROD\Õ�� PHYGXDWÕQ� WDPDPÕ�
NDSVDP� LoLQH� DOÕQPÕú� VD\ÕOÕU� �6DYDú� YH� GL÷HUOHUL�� ������ V������ %X� \|QWHP�
HNRQRPLQLQ�QRUPDO�]DPDQODUÕQGD�VÕQÕUOÕ�NDSVDPOÕ�VLJRUWD�JLEL��NUL]�G|QHPOHULQGH�
LVH�WDP�NDSVDPOÕ�VLJRUWD�JLEL�oDOÕúPDNWDGÕU��

�����0HYGXDW�6LJRUWD�6LVWHPOHULQLQ�2OXPVX]�(WNLOHUL�
0HYGXDW� VLJRUWD� VLVWHPOHULQLQ� LoHUGL÷L� VRV\DO� ID\GD\D� UD÷PHQ� ROXPVX]�

HWNLOHULQLQ�GH�ROGX÷X�|QH�V�U�OPHNWHGLU���
�
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0HYGXDW� VLJRUWD� VLVWHPLQH� NDUúÕ� RODQ� J|U�úOere göre bu sistem, riski 

\�NVHN� YH� N|W�� \|QHWLOHQ� EDQNDODUÕ� GHVWHNOHPHNWHGLU�� 0HYGXDW� VDKLSOHUL��
EDQNDODUGDNL� PHYGXDWÕQ� JDUDQWL� DOWÕQGD� ROGX÷XQX� ELOGLNOHULQGHQ� EDQNDODUÕQ� ULVN�
GXUXPX\OD� LOJLOHQPHPHNWH��EDQNDODU�GD�ULVN�DOÕPÕQÕ�DUWWÕUPDNWD�YH�ULVNOL�SURMHOHUL�
ILQDQVH� HWPHNWHGLUOHU�� %XQD� J|UH��PHYGXDW� VLJRUWDVÕQÕQ� YDUOÕ÷Õ�� EDQNDODUÕ� GDKD�
ULVNOL�\DWÕUÕPODUD�\|QHOWHUHN��EDQNDODUÕQ�OLNLGLWHVLQH�FLGGL�]DUDUODU�YHUHELOPHNWHGLU��
%X� ED÷ODPGD�� VLJRUWD� NDSVDPÕQGDNL� PHYGXDWOD� VSHN�ODWLI� \DWÕUÕPODU� ILQDQVH�
HGLOPHNWH�YH�EXQXQ�PDOL\HWLQH� LVH� L\L� LGDUH�HGLOHQ�NXUXOXúODU�YH�YHUJL�|GH\HQOHU�
NDWODQPDNWDGÕUODU� �g]GHPLU�� ������ V����� (WNLQ� ELU� J|]HWLP� YH� GHQHWLP� LOH�
GHVWHNOHQHQ� ULVNH� GD\DOÕ� SULP� VLVWHPLQL� LoHUHQ� ELU� PHYGXDW� VLJRUWD� VLVWHPL� LOH�
DQÕODQ�ROXPVX]OXNODU�RUWDGDQ�NDOGÕUÕODELOLU���

%LU� J|U�úH� J|UH�� PHYGXDW� VLJRUWDVÕ� EDQND� LIODVODUÕQGDQ� ND\QDNODQDQ�
WRSODP�ND\EÕ�WDPDPHQ�D]DOWPDPDNWD�KDWWD�DUWWÕUDELOPHNWHGLU��%X�VLVWHP�VDGHFH�
ND\ÕSODUÕQ�WDUDIODU�DUDVÕQGDNL�GD÷ÕOÕPÕQÕ�GH÷LúWLUPHNWHGLU��:KLWH��������V������$]�
VD\ÕGD� WDVDUUXI� VDKLELQLQ� EDQNDODUÕQÕQ� LIODVÕQGDQ� ND\QDNODQDQ� PDOL\HWOHUL�
yüklenmesi yerine, bu maliyetler tüm mevduat sahiplerine ve primler yoluyla 

EDQNDODUD� \DQVÕWÕOPDNWDGÕU�� 0HYGXDW� VLJRUWDVÕ�� N�o�N� EDQND� LOH� E�\�N� EDQND�
DUDVÕQGDNL� P�úWHUL� oHNHELOPH� LPNDQÕQÕ� D\QÕ� VHYL\H\H� JHWLULUNHQ�� PDOL�
E�Q\HOHULQGH�GDKD�\�NVHN� ULVN� WDúÕPD�H÷LOLPL�RODQ�EDQND�VD\ÕVÕQGD�GD�DUWÕúODUD�
QHGHQ� ROPDNWDGÕU�� 0DOL� GXUXPODUÕ� ]D\ÕIODPÕú� NXUXPODUÕQ� LIODV� HWPHVLQH� L]LQ�
YHULOPHVL� YH� PH\GDQD� JHOHFHN� PDOL\HWOHULQ� GL÷HU� EDQNDODUD� \DQVÕWÕOPDVÕ� LOH�
SL\DVD�GLVLSOLQLQLQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU��

%LU� EDúND� J|U�úH� J|UH� LVH�� PHYGXDW� VLJRUWDVÕ� EDQND� K�FXPODUÕQÕ�
D]DOWDUDN� EDQNDODUÕQ� LVWLNUDUÕQÕ� ELU� \DQGDQ� DUWWÕUÕUNHQ�� ULVN� DOÕPÕQÕ� WHúYLN� HGHUHN�
ELU�\DQGDQ�GD�D]DOWPDNWDGÕU��'HPLUJ�o�.XQW�YH�'HWUDJLDFKH��������V�����

:KLWH� ������� V����� LVH�PHYGXDW� VLJRUWDVÕQÕQ� LODYH�G�]HQOHPHOHU�YH�VÕNÕ�
J|]HWLP�LOH�ELUOLNWH�X\JXODQPDVÕ�JHUHNWL÷LQL�EHOLUWHUHN��EX�VLVWHPL�JHOLúPHNWH�RODQ�
�ONHOHU�LoLQ�X\JXQ�EXOPDPÕúWÕU��

�
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0HYGXDW� VLJRUWD� VLVWHPLQH� \|QHOLN� EDúOÕFD� HOHúWLULOHU� 

DKODNL� ULVN

� YH�


EDWPDVÕQD� L]LQ� YHULOHPH\HFHN� NDGDU� E�\�N� ROPD� SROLWLNDVÕ

� HWUDIÕQGD�
\R÷XQODúPDNWDGÕU��

�������$KODNL�5LVN�
0HYGXDW� VLJRUWD� VLVWHPLQLQ� RUWD\D� oÕNDUGÕ÷Õ� HQ� E�\�N� VRUXQ� DKODNL� ULVN�

VRUXQXGXU�� $KODNL� ULVN�� L\L� G�]HQOHQPHPLú� YH� WDVDUODQPDPÕú� PHYGXDW�
VLJRUWDVÕQÕQ� KHP� PHYGXDW� VDKLSOHULQLQ� KHP� GH� EDQNDODUÕQ� ULVNH� NDUúÕ� RODQ�
GX\DUOÕOÕNODUÕQÕ� D]DOWPDVÕ�� EDQNDODUÕ� DúÕUÕ� ULVN� �VWOHQPH\H� WHúYLN� HGHUHN�
SL\DVDGDNL�JHQHO�ULVN�G�]H\LQL�DUWWÕUPDVÕ�RODUDN�WDQÕPODQDELOLU��7DVDUUXI�VDKLSOHUL��
KHUKDQJL� ELU� EDQNDQÕQ� LIODVÕ� GXUXPXQGD� ND\ÕSODUÕQÕQ� VLJRUWD� WDUDIÕQGDQ�
NDUúÕODQDFD÷ÕQD� LQDQGÕNODUÕ� LoLQ� ELULNLPOHULQL� \DWÕUDFDNODUÕ� EDQND\Õ� VHoHUNHQ�
\HWHULQFH� WLWL]� GDYUDQPD\DFDNODU�� DúÕUÕ� ULVN� DODUDN� \�NVHN� JHWLUL\H� \|QHOHFHNOHU�
YH� PHYGXDWODUÕQÕQ� EXOXQGX÷X� EDQNDQÕQ� IDDOL\HWOHULQL� L]OHPH\H� JHUHN�
görmeyeceklerdir.�

$KODNL�ULVNLQ�V|]�NRQXVX�ROGX÷X�GXUXPGD��EDQND�VDKLSOHUL�YH�\|QHWLFLOHUL�
EDQND� LIODVODUÕQD� L]LQ� YHULOPH\HFH÷L� J�YHQFHVL\OH�� GDKD� ULVNOL� DNWLI� \DSÕODUÕ�
ROXúWXUPD\D�� GDKD� G�ú�N� VHUPD\H� YH� OLNLW� UH]HUY� WXWPD\D� \|QHOHELOHFHNOHUGLU�
�$UVODQ�� ������� gUQH÷LQ�� EDQNDODUÕQ� NUHGL� YHULUNHQ� JHUHNHQ� |]HQL�
J|VWHUPHPHOHUL�� |]HOOLNOH� NHQGL� JUXS� úLUNHWOHULQH� YHUGLNOHUL� NUHGLOHU� EDQNDODUÕQ�
ULVNLQL�DUWWÕUDQ�|QHPOL�ELU�XQVXU�ROPDNWDGÕU���

Küçüközmen (1996, s.4), ahlaki riski, genellikle yönetim krizLQH�JLUHQ�\D�
GD� ]DUDUODUÕQÕQ� |Q�Q�� DOPDN� LoLQ� oDED� J|VWHUHQ� ELU� EDQNDQÕQ� PHYGXDW�
VLJRUWDVÕQÕQ� YDUOÕ÷ÕQD� J�YHQHUHN� NUL]L� DúPDN� DPDFÕ\OD� GDKD� \�NVHN� IDL]� WHNOLI�
HWPHVL�YH�GROD\ÕVÕ\OD�GDKD�ID]OD�PHYGXDW� WRSODPD\D�oDOÕúPDVÕ�YH�EXQODUÕ�GDKD�
riskli alanlara yöneOWPHVL�RODUDN�WDQÕPODPDNWDGÕU��

%X� VRUXQXQ� HQ� ID]OD� NHQGLVLQL� KLVVHWWLUGL÷L� GXUXP�� WDP� VLJRUWDQÕQ�
X\JXODQGÕ÷Õ� YH� W�P� EDQNDODUÕQ� HúLW� RUDQGD� SULP� |GHGL÷L� PHYGXDW� VLJRUWD�
VLVWHPOHULGLU�� (÷HU� PHYGXDW� VLJRUWDVÕ� SULPOHUL� EDQNDODUÕQ� ULVNOHULQH� J|UH�
IDUNOÕODúWÕUÕOPD]VD� ULVNOHU� IL\DWODQGÕUÕOPDPÕú� YH� EDQNDODU� ULVNOL� LúOHUH� JLUPHOHULQLQ�
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PDOL\HWLQL� �VWOHQPHPLú� ROXU�� %X� GD� EDQNDODUÕQ� WDPDPÕQÕQ� ULVN� VHYL\HVLQGH� ELU�
DUWÕúD� \RO� DoDU�� 5LVNLQ� IL\DWODQGÕUÕOPDVÕQGD� JHQHOGH� VHUPD\H� \HWHUOLOL÷LQH� LOLúNLQ�
UDV\RODU� NXOODQÕOPDNWDGÕU�� %XQXQ� \DQÕQGD� DNWLI� NDOLWHVL�� \|QHWLPL�� NDUOÕOÕ÷Õ��
OLNLGLWHVL� YH� SL\DVD� ULVNL� LOH� LOJLOL� RODUDN� \DSÕODQ� GHUHFHOHQGLUPHOHU� GH�
NXOODQÕODELOPHNWHGLU�� 0HYGXDW� VLJRUWD� VLVWHPL� VDGHFH� EDQNDODUÕQ� GH÷LO� D\QÕ�
]DPDQGD� PHYGXDW� VDKLSOHULQLQ� GH� GDYUDQÕúODUÕQÕ� HWNLOHU�� 7�P� EDQNDODUÕQ� HúLW�
RUDQGD�SULP�|GHGL÷L�YH�������NRUXPDQÕQ�ROGX÷X�ELU�VLVWHPGH�PHYGXDW�VDKLSOHUL�
EDQNDODUÕQ� ULVN� GXUXPX\OD� LOJLOHQPH\HFHNOHUGLU�� %X� VHEHSOH�� ELU� EDQNDQÕQ� ULVN�
VHYL\HVL� \�NVHOGL÷LQGH� PHYGXDW� VDKLSOHUL�� EDQNDQÕQ� ULVNLQL� VÕQÕUOD\DFDN� GDKD�
\�NVHN�IDL]�RUDQODUÕ�WDOHS�HWPH\HFHNOHUGLU��%DODEDQ�YH�dLOOL��������V������

0HYGXDW�NXUXOXúODUÕ�NHQGL�LúOHPOHUL��DNWLIOHUL��\DWÕUÕP�SURMHOHUL�YH�DOGÕNODUÕ�
ULVNOHU�NRQXVXQGD�VLJRUWD�NXUXOXúODUÕQD�J|UH�GDKD�ID]OD�ELOJL�VDKLEL�ROGXNODUÕ� LoLQ�
ULVNLQ� IL\DWODQGÕUÕOPDVÕQGD� ELU� DGÕP� |QGHGLUOHU�� %X� GXUXP� VLJRUWD� NXUXOXúXQD�
EDQNDQÕQ� NHQGL� ULVNL\OH� LOJLOL� RODUDN� \DQOÕú� ELOJL� YHUPHVL� GXUXPXQGD� ULVNLQ�
IL\DWODQGÕUÕOPDVÕQÕ�HWNLOHGL÷L�LoLQ�PHYGXDW�VLJRUWD�VLVWHPLQLQ�EDúDUÕVÕQGD�ROXPVX]�
HWNL� \DSPDNWDGÕU�� %DQND� ULVNLQLQ� WDQÕPODQPDVÕ� J�o� ROPDNOD� ELUOLNWH� VHUPD\HQLQ�
WRSODP� DNWLIOHUH� RUDQÕ� YH� NDUÕQ� NXOODQGÕUÕODQ� NUHGLOHUH� RUDQÕ� HQ� oRN� NXOODQÕODQ�
J|VWHUJHOHUGLU��0HVXWR÷OX��������V������

0HYGXDW� VLJRUWD� VLVWHPLQGH� SL\DVD� NDWÕOÕPFÕODUÕQD� NRUXPD� VD÷ODQÕUNHQ��
riskli stratejilerin sürdür�OPHVLQLQ� PDOL\HWL� D]DOWÕOPÕú� YH� DúÕUÕ� ULVN� DOPD�
|]HQGLULOPLú� ROXU�� .D\ÕSODUD� NDUúÕ�PHYGXDWODUÕ� VLJRUWDODQPÕú�PXGLOHU� EDQNDODUÕQ�
risk alma durumunu daha az izlemeye yönelecekler ve en yüksek getiriyi 

DUD\DFDNODUGÕU�� %|\OHFH� PHYGXDWODU�� NXUDOODUD� X\JXQ� \|QHWLOHQ� NXUXPODUGDQ��
GDKD� ID]OD� ULVN� �VWOHQHUHN� \�NVHN� JHWLUL� VD÷ODPD\D� � LVWHNOL� NXUXPODUD� GR÷UX�
ND\DFDNWÕU�� %X� GXUXP� PHYGXDW� VLJRUWDVÕQÕQ�� DKODNL� ULVN� VHEHEL\OH� EDQNDODUÕQ�
QRUPDO� ULVN�JHWLUL� LOLúNLVLQL� GH÷LúWLUHUHN� GDKD� N|W�� KDOH� JHWLUPHVLQH� YH� ULVNOL�
\DWÕUÕP� VWUDWHMLOHUL\OH� PH\GDQD� JHOHQ� PDOL\HWOHUL� GH� D]DOWPDVÕQD� QHGHQ�
ROPDNWDGÕU��%X�VHEHSOH�EDQNDODUÕQ�GHQHWLPL��EDQNDFÕOÕN�VLVWHPLQLQ�J�YHQOL÷LQL�YH�
VD÷OÕNOÕ� IDDOL\HW� J|VWHUPHVLQL� GHYDP� HWWLUHELOPHN� LoLQ� DKODNL� ULVNLQ� NRQWURO�QGH�
son derece önemlidir.  �
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$KODNL� ULVN�� $PHULND
GD� �6DYLQJ� 	� /RDQ� &ULVHV��� øVNDQGLQDY\D�
�ONHOHULQGH�� -DSRQ\D�� .RUH� YH� GL÷HU� $V\D� �ONHOHULQGH� J|U�OG�÷�� JLEL� oRN�
SDKDOÕ\D�PDO�ROPXúWXU��$KODNL� LVWLVPDU�EX�NUL]OHULQ�JHUoHNOHúPHVLQGH� WHN� IDNW|U�
olmasa da, her bir olayda çözümlerin daha yükseN� PDOL\HWOL� ROPDVÕQD� QHGHQ�
ROPXúWXU��-��.HWFKD�-U���������V�������

0HYGXDW� VLJRUWD� VLVWHPL� VDKLS� ROGX÷X� |]HOOLNOHU� LWLEDUL\OH�� DKODNL� ULVNL�
KDILIOHWLFL� WHGELUOHULQ� DOÕQPDVÕQD� RODQDN� YHULU�� %XQODU�� VLJRUWDODQDQ� PHYGXDW�
PLNWDUÕQD� OLPLW� NRQXOPDVÕ�� EHOLUOL� |]HOOLNWHNL� PHYGXDW� VDKLSOHULQLQ� NDSVDP� GÕúÕ�
EÕUDNÕOPDVÕ�� RUWDN� VLJRUWDODPD\D� RODQDN� WDQÕQPDVÕ�� ULVNH� J|UH� GH÷LúNHQ� SULP�
VLVWHPOHUL� X\JXODQPDVÕ�� N|W��GXUXPGDNL�EDQNDODUÕQ�KHPHQ� WDVIL\H�HGLOPHVL�JLEL�
ND\ÕSODUÕ�HQ�D]D�LQGLUHFHN�WHGELUOHULQ�DOÕQPDVÕQD�RODQDN�VD÷ODU��

<�NVHN�VHUPD\H�\HWHUOLOL÷L�UDV\RODUÕ�GD�DKODNL�ULVNLQ�|Q�QH�JHoLOPHVLQGH�
HWNLOL� RODELOHFHN� ELU� \|QWHPGLU�� %DQNDODUD� \�NVHN� VHUPD\H� \HWHUOLOL÷L� UDV\RODUÕ�
JHWLULOPHVL�� EDQND� VDKLSOHULQLQ� ULVN� DOÕPÕQÕ� VÕQÕUODPDNWDGÕU�� d�QN�� EDQND�
sermayesi ne kadar büyüksH� EDQNDQÕQ� EDWPDVÕ� GXUXPXQGD� EDQND� VDKLSOHULQLQ�
X÷UD\DFD÷Õ� ND\ÕS� GD� R� NDGDU� E�\�N� RODFDNWÕU�� 6HUPD\H� \HWHUOLOL÷L� UDV\RVXQXQ�
WXWWXUXOPDVÕ�� EDQNDQÕQ� WDúÕGÕ÷Õ� ULVNOHULQ� XOXVODUDUDVÕ� VWDQGDUWODUD� J|UH� GR÷UX� YH�
]DPDQÕQGD� |Oo�P�Q�� YH� EX� ULVNOHUH� NDUúÕ� \HWHUOL� VHUPD\H� EXOXQGXUPDVÕQÕ�
JHUHNOL� NÕODU�� 'RZG� �������� 'LDPRQG�'\EYLJ
LQ� PHYGXDW� VLJRUWDVÕ� LOH� LOJLOL��
PRGHOLQL� WHPHO� DOGÕ÷Õ� oDOÕúPDVÕQGD�� EDQND� VHUPD\HVLQLQ� PHYGXDW� VDKLSOHULQH�
J�YHQ�YHUGL÷LQL�YH�EDQND�LVWLNUDUÕ�SUREOHPLQLQ�EDQNDQÕQ�\HWHUOL�VHUPD\H\H�VDKLS�
ROPDVÕ� KDOLQGH� ROXúPDGÕ÷ÕQÕ� YH� EX� GXUXPGD� PHYGXDW� VLJRUWDVÕQÕQ� JHUHNVL]�
ROGX÷XQX�EHOLUWPLúWLU���

�������%DWPDVÕQD�ø]LQ�9HULOHPH\HFHN�.DGDU�%�\�N�2OPD�3ROLWLNDVÕ�
0HYGXDW� VLJRUWD� VLVWHPOHULQH�NDUúÕ� LOHUL� V�U�OHQ�ELU� GL÷HU�HOHúWLUL�QRNWDVÕ�

LVH� ³%DWPDVÕQD� ø]LQ�9HULOHPH\HFHN�.DGDU�%�\�N�2OPD´�\DNODúÕPÕGÕU� �WRR�ELJ� WR�
IDLO� SROLF\��� %X� \DNODúÕPD� J|UH�� ED]Õ� EDQNDODUÕQ� E�\�NO�NOHUL� QHGHQL\OH� ILQDQVDO�
VLVWHPLQ� VDUVÕODFD÷Õ� HQGLúHVL\OH� VLVWHPGHQ� oÕNDUÕOPDVÕQD� \D� GD� LIODVÕQD� L]LQ�
YHULOPHPHNWHGLU�� %X� ELU� DQODPGD�� EDWPDVÕQD� L]in verilemeyecek kadar büyük 

RODQ�EX�EDQNDODUGD�EXOXQDQ� W�P�PHYGXDWODUÕQ�YH�KDWWD�DODFDNOÕODUÕQ� WDPDPÕQÕQ�
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J�YHQFH� DOWÕQGD� ROPDVÕ� GHPHNWLU�� %|\OHFH� E�\�N� EDQNDODUGD� LVWLVPDU� RODVÕOÕ÷Õ�
artmakta ve bu bankalar hem risk hem de fiyatlama yönünden bir sorun ile 

NDUúÕODúPD\DFDNODUÕ� LoLQ� DúÕUÕ� ULVNOL� \DWÕUÕPODUD� \|QHOPHNWHGLUOHU�� %X� GXUXP��
EDWPDVÕQD� L]LQ� YHULOHPH\HFHN� NDGDU� E�\�N� EDQNDODUÕQ� GDKD� GD� E�\�PHVLQL�
WHúYLN�HWPHNWHGLU��

$\UÕFD� E�\�N� YH� N�o�N� EDQNDODU� DUDVÕQGD� KDNVÕ]� UHNDEHW� RUWDPÕ�
\DUDWÕOPDNWDGÕU��.�o�N�EDQNDODU� LoLQ� LIODV� \ROX�DoÕN�EÕUDNÕOÕUNHQ��E�\�N�EDQNDODU�
LoLQ� E|\OH� ELU� VRUXQ� EXOXQPDPDNWDGÕU�� %X� EDQNDODU� EDWPD\DFDNODUÕQÕ� ELOGLNOHUL�
için daha ucuza ve büyük miktarlarda fon toplamakta, küçük bankalar ise fon 

toplayabilmek için daha yüksek faiz teklif etmHN�� GROD\ÕVÕ\OD� GDKD� \�NVHN�
PDOL\HWOHUH�NDWODQPDN�]RUXQGD�NDOPDNWDGÕUODU��%X�GXUXP��N�o�N�EDQNDODUÕQ�PDOL�
E�Q\HOHULQLQ� ER]XOPDVÕQD� YH� PHYGXDW� IDL]OHULQLQ� \�NVHOPHVL� \ROX\OD� � PDNUR�
HNRQRPLN�ER]XNOXNODUD�\RO�DoPDNWDGÕU��

Goodhart (1995), bu politika ile büyük� YH� N�o�N� EDQNDODU� DUDVÕQGD�
HúLWVL]OLN� \DUDWÕOPDVÕQÕQ� \DQÕVÕUD� ILQDQVDO� J�F�Q� ELU� NDo� EDQND� DUDVÕQGD�
\R÷XQODúPD\D�YH�ROLJRSROH�\RO�DoDFD÷ÕQÕ�EHOLUWPHNWHGLU��

%LU� DQODPGD� oLIWH� VWDQGDUGÕ� \DQVÕWDQ� EX� DQOD\ÕúÕQ� WHPHO� DPDFÕ�� KDONÕQ�
bankalara olan güveninin koruQPDVÕ� YH� E�\�N� EDQNDODUÕQ� LIODV� HWPHVLQH� L]LQ�
YHULOPHVLQLQ�PDOL�VLVWHPL�VDUVDFD÷ÕQGDQ�HQGLúH�HGLOHUHN�EXQODUÕQ�EDWPDVÕQD�L]LQ�
verilmemesidir (Ülgentürk, 2000, s.21).�

�����d|]�P�gQHULOHUL�
0HYGXDW� VLJRUWD� VLVWHPOHULQLQ� ROXPVX]� HWNLOHULQLQ� \RN� HGLOHELOPHVL�

DPDFÕ\OD� ELUWDNÕP� PRGHOOHU� JHOLúWLULOPLúWLU�� %XQODU� PHYGXDW� VLJRUWD� VLVWHPLQLQ�
WDPDPHQ�NDOGÕUÕOPDVÕ��|]HO�VHNW|UH�GHYUHGLOPHVL��ULVNH�GD\DOÕ�SULP�X\JXODQPDVÕ��
GDU�EDQNDFÕOÕN��VÕNÕ�L]OHPH�YH�GHQHWLP�RODUDN�VD\ÕODELOLU���

�������0HYGXDW�6LJRUWD�6LVWHPLQLQ�7DPDPHQ�.DOGÕUÕOPDVÕ�
%X�J|U�úH�J|UH��DKODNL�ULVNL�RUWDGDQ�NDOGÕUPDN�LoLQ�PHYGXDW�VLJRUWDVÕQÕQ�

DúDPDOÕ� ELU� úHNLOGH� D]DOWÕOPDVÕ� YH� NDOGÕUÕOPDVÕ� VDYXQXOPDNWDGÕU�� %X� \ROOD�
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EDQNDODUÕQ� GDKD� LKWL\DWOÕ� GDYUDQDFDNODUÕ�� PHYGXDW� VDKLSOHULQLQ� GH� SDUDODUÕQÕ�
\DWÕUGÕNODUÕ�EDQNDODUÕ�GDKD�\DNÕQGDQ�WDNLS�HWPHOHULQLQ�JHUHNHFH÷L�EHOLUWLOPHNWHGLU��
$QFDN�� KHUKDQJL� ELU� VHEHSOH� ILQDQVDO� SL\DVDODUD� RODQ� J�YHQLQ� D]DOPDVÕ\OD��
PHYGXDW�VLJRUWDVÕQÕQ�ROPDGÕ÷Õ�GD�G�ú�Q�O�UVH��EDQNDFÕOÕN�VHNW|U�QH�\|QHOLN�ELU�
SDQLN� \DúDQDELOHFH÷L� JLEL� EXQXQ� VRQXFXQGD� EDQND� LIODVODUÕ� GD� NDoÕQÕOPD]�
RODFDNWÕU��'L÷HU�\DQGDQ��PHYGXDW�VLJRUWDVÕ�X\JXODPDVÕQÕQ�NDOGÕUÕOPDVÕQÕQ�SROLWLN�
DoÕGDQ�]RU�ROGX÷X�GD�GLNNDWH�DOÕQPDOÕGÕU�

0HYGXDW� VLJRUWDVÕQD� WHPHOGHQ� NDUúÕ� RODQODU�� VLJRUWD\Õ� SL\DVD�
HNRQRPLVLQLQ� LúOH\LúLQH� \DSÕOPÕú� ELU müdahele olarak görmektedirler. Onlara 

J|UH�PHUNH]L� ELU� RWRULWH� WDUDIÕQGDQ� NXUXOXS� LúOHWLOHQ� VLJRUWD� VLVWHPL� ND\QDNODUÕQ�
HWNLQ�NXOODQÕPÕQÕ�HQJHOOHPHNWH��SL\DVD�HNRQRPLVLQGH�ER]XNOXNODU�\DUDWPDNWDGÕU��
$\UÕFD� PHYGXDW� VLJRUWD� VLVWHPLQLQ� N|W�� \|QHWLOHQ� YH� KHU türlü riski almaktan 

oHNLQPH\HQ� EDQNDODUÕ� GHVWHNOHGL÷L�� PHYGXDW� VDKLSOHULQLQ� LVH� GHYOHWoH�
]DUDUODUÕQÕQ� WD]PLQ� HGLOHFH÷LQL� ELOGLNOHULQGHQ� EDQNDODUÕ� WDNLS� HWPHGLNOHUL� YH�
ULVNOHUH�NDUúÕ�GX\DUVÕ]�NDOGÕNODUÕ�LOHUL�V�U�OPHNWHGLU��hOJHQW�UN��������V������

�������0HYGXDW�6LJRUWD�6LVWHPLQLQ�g]HO�6HNW|UH�'HYUHGLOPHVL�
g]HO� VLJRUWD� VLVWHPOHUL� GHYOHWH� \�N� ROPDGÕNODUÕ� YH� EDQND� ULVNLQLQ�

|Oo�OPHVLQGH� YH� SULPOHQGLULOPHVLQGH� GDKD� EDúDUÕOÕ� ROGXNODUÕ� LoLQ� WHUFLK�
HGLOPHNWHGLUOHU�� $QFDN� EDQNDODUÕQ� ELUELUOHULQH� IDDOL\HW� YH� LúOHPOHULQLQ� D\UÕQWÕODUÕ�
NRQXVXQGD� ELOJL� YHUPHNWHQ� NDoÕQPDODUÕ� |]HO� VLJRUWD� LoLQ� |QHPOL� ELU� VRUXQ�
ROXúWXUPDNWDGÕU�� 7DPDPHQ� |]HO� NHVLP� WDUDIÕQGDQ� ILQDQVH� HGLOHQ� VLJRUWD�
VLVWHPOHUL� NUL]�G|QHPOHULQGH�o|NPH�H÷LOLPL�J|VWHUPHNWHGLUOHU� �0HVXWR÷OX��������
V������ %X� VHEHSOH�� NDPX� RWRULWHVLQLQ� PHYGXDW� VLJRUWDVÕ� \|QHWLPLQL� �VWOHQPHVL��
JHUHNWL÷LQGH�NDPX�ND\QDNODUÕQÕQ�NXOODQÕPÕQGD�VD÷ODGÕ÷Õ�NROD\OÕN�YH�VLVWHPH�RODQ�
J�YHQLQ�GHYDPOÕOÕ÷Õ�DoÕVÕQGDQ�|QHPOL�ELU�IRQNVL\RQD�VDKLSWLU���

Carisano (1992, s.144)'ya göre rekabetçi sistemin HWNLQ� ELU� úHNLOGH�
faaliyet göstermesi gerekmektedir. Rekabetçi bir piyasada primlerin optimal 

G�]H\GH� VD÷ODQPDVÕ� YH� IDDOL\HW� J|VWHUHPH\HFHN� NDGDU� N|W�� GXUXPGDNL�
EDQNDODUÕQ� LVWH÷H� ED÷OÕ� ROPDNVÕ]ÕQ� YH� LVWLVPDUD� \HU� EÕUDNPDNVÕ]ÕQ� X\JXQ� ELU�
úHNLOGH�IDDOL\HWOHULQH�VRQ�YHULOPHVL�JHUHNOLGLU��g\OH\VH��|]HO�PHYGXDW�VLJRUWDVÕQÕQ�
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WHPHO�PDQWÕ÷Õ��K�N�PHW�G�]HQOHPHVLQLQ�D]DOWÕODUDN�SL\DVD�J�oOHULQLQ�RQXQ�\HULQL�
DOPDVÕQÕQ�VD÷ODQPDVÕGÕU���

6HNW|U� RUJDQL]DV\RQX� úHNOLQGH� |UJ�WOHQHQ� VLJRUWD� VLVWHPOHULQLQ�
oR÷XQOXNOD� LKWL\DUL�VLVWHPL�EHPLQVHGL÷L�J|U�OPHNWHGLU��$QFDN�|]HO�VHNW|U�VLJRUWD�
úLUNHWOHUL� DUDVÕQGDNL� SULP� VHYL\HVLQL� EHOLUOHPH� NRQXVXQGDNL� UHNDEHWLQ�� EDQNDQÕQ�
ILQDQVDO�DoÕGDQ�VD÷OÕN�YH�ULVN�GXUXPXQD�LOLúNLQ�KXVXVODUGD�úHIIDIOÕN�JHWLUHELOHFH÷L�
G�ú�Q�OPHNWHGLU��hOJHQW�UN��������V������

'LDPRQG� YH�'\EYLJ� ������� NODVLN� \D]ÕODUÕQGD�� |]HO� ELU�PHYGXDW� VLJRUWD�
NXUXPXQXQ� VXQDFD÷Õ� JDUDQWLOHULQ�� NXUXPXQ� UH]HUYOHUL� LOH� NÕVÕWOÕ� ROGX÷XQX�� EX�
QHGHQOH�PHYGXDW�VLJRUWDVÕQÕQ�NDPXVDO�ROPDVÕ�JHUHNWL÷LQL�V|\OHPHNWHGLU���

%DQNDODUÕQ�\�NOHQGL÷L�ULVNOHULQ�GHUHFHVLQL�GR÷UX�ELoLPGH�GH÷HUOHQGLUPHN�
YH� SULPOHUOH� LOLúNLOHQGLUPHN� J�oW�U�� %X� ULVNOHU� E�\�N� |Oo�GH� PDNUR� HNRQRPLN�
SROLWLND� LOH�EDQNDFÕOÕN�VLVWHPLQLQ�NXUXPVDO�YH�\DVDO�\DSÕVÕQD�GD\DQPDNWDGÕU��%X�
NRúXOODU�GD�K�N�PHWLQ� NRQWURO��DOWÕQGDGÕU� YH�|]HO� VLJRUWD�NXUXP�GDYUDQÕúODUÕ� LOH�
HWNLOHQPHPHNWHGLUOHU��$QFDN��NDPXQXQ�VÕQÕUOÕ�JDUDQWLVL�\DQÕQGD�LVWH\HQ�PHYGXDW�
VDKLSOHULQH� D\UÕFD� |]HO� PHYGXDW� JDUDQWLVL� VLVWHPLQGHQ� \DUDUODQGÕUÕOPDVÕQD�
RODQDN�VD÷OD\DQ�NDUPD�ELU�VLVWHP�ROXúWXUXODELOLU��%XUDGDNL�HQ�|QHPOL�SUREOHP�LVH�
GHULQ� ELU� ILQDQVDO� SDQLN� RUWDPÕQGD� |]HO� VLJRUWD� úLUNHWOHULQLQ� NHQGLOHULQGHQ�
EHNOHQHQ� IRQNVL\RQX�\HULQH�JHWLUHPHPH�RODVÕOÕ÷ÕQÕQ�\�NVHN�ROPDVÕGÕU��%|\OH�ELU�
VLVWHPLQ� EDúDUÕOÕ� RODELOPHVL� LoLQ� |]HO� VLJRUWD� VLVWHPLN� ULVNOHUH� NDUúÕ� D\DNWD�
GXUDELOPHOL�� VLJRUWDODQDQ� PHYGXDWD� NDUúÕOÕN� \�NVHN� PLNWDUGD� UH]HUY� WXWPDOÕ� YH�
EDQND�LIODVODUÕQÕQ�NDoÕQÕOPD]�ROGX÷X�GXUXPODUGD�VLJRUWDQÕQ�LSWDO�HGLOPHVL�LKWLPDOL�
V|]�NRQXVX�ROPDPDOÕGÕU��g]GHPLU��������V�����

�������5LVNH�*|UH�3ULP�gGHPHVL�
Bu yöntemde sigortaya konu olan riskin tam olarak belirlenip, ona göre 

SULP� DOÕQPDVÕ� JHUHNPHNWHGLU�� 5LVNH� GD\DOÕ� VLVWHP� LOH� ULVN� DUWWÕUÕPÕQÕQ� PDOL\HWL�
EL]]DW� ULVNOL� \DWÕUÕPODUD� JLULúHQ� EDQND\D� \�NOHQPHNWHGLU�� %|\OHFH� ULVN� DOÕPÕQÕQ�
VÕQÕUODQGÕUÕOPDVÕ�DPDoODQPDNWDGÕU���

�
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Carisano (1992, s.110)'a görH�� ULVNH� GD\DOÕ� SULPLQ� DPDFÕ�� VLJRUWD�
VLVWHPLQH� IL\DW� PHNDQL]PDVÕQÕ� JHWLUPHN� YH� E|\OHFH� KHU� NXUXPXQ� PDUMLQDO�
PDOL\HWLQLQ� PDUMLQDO� ID\GDVÕQD� HúLW� ROGX÷X� QRNWD\D� NDGDU� ULVN� DOPDODUÕQÕ�
VD÷ODPDNWÕU��

5LVNH� J|UH� SULP� X\JXODPDVÕ�� EDQNDODU� LoLQ� ULVN� DOÕPÕQÕ� GDKD� PDOL\HWOL�
KDOH� JHWLUHUHN� J�YHQOL� \DWÕUÕPODUÕ� WHúYLN� HWPHNWHGLU�� $QFDN� EXUDGDNL� HQ� |QHPOL�
SUREOHP��ULVNOHULQ�WHVSLWL�YH�IL\DWODQGÕUÕOPDVÕQÕQ�VRQ�GHUHFH�]RU�ROPDVÕGÕU��$\UÕFD��
PDOL� GXUXPX�]DWHQ�ER]XN�EDQNDODUD� \�NVHN�SULP�X\JXODQPDVÕ\OD�EX�EDQNDODUD�
ilave yük� JHWLULOHUHN� PDOL� GXUXPODUÕQÕQ� GDKD� GD� N|W�\H� JLWPHVLQH� QHGHQ�
ROXQDELOLU�� %XQD� LODYH� RODUDN�� ULVNLQ� EDQND� GÕúÕQGDNL� ELU� NXUXOXú� WDUDIÕQGDQ�
|Oo�OPHVL� ELOJL� DVLPHWULVL� VHEHEL\OH� ]RUGXU�� 5LVN� W�UOHUL� YH� EXQODUÕQ� D÷ÕUOÕNODUÕ�
V�UHNOL� GH÷LúWL÷LQGHQ� GH÷HUOHQGLUPHQLQ� PDOL\HW� DUWÕúÕQD� \RO� DoDFDN� ELoLPGH�
V�UHNOLOLN�ND]DQPDVÕ�GD�V|]�NRQXVX�RODELOHFHNWLU��0HVXWR÷OX��������V������8\JXQ�
IL\DWODQGÕUÕOPDPÕú�ELU�PHYGXDW�VLJRUWDVÕ��PHYGXDW�NXUXPODUÕQÕQ�DúÕUÕ� ULVN�DOÕPÕQÕ�
WHúYLN�HGLFL�ELU�|]HOOL÷H�VDKLSWLU��

5LVNLQ� IL\DWODQGÕUÕOPDVÕQGD� JHQHOGH� VHUPD\H� \HWHUOLOL÷LQH� LOLúNLQ� UDV\RODU�
NXOODQÕOPDNWDGÕU��%XQXQ�QHGHQL��PHYGXDW�VHUPD\H�YH\D�DNWLIOHU�|]YDUOÕNODU�RUDQÕ�
DUWWÕ÷Õ�|Oo�GH�EDQNDODUÕQ� LIODV�HWPH� ULVNOHULQLQ�GH�DUWPDVÕGÕU��%DQND�|]YDUOÕNODUÕ��
DVOÕQGD�PXGLOHUL�EDQND�DNWLIOHULQLQ�GH÷HULQGH�PH\GDQD�JHOHELOHFHN�EHNOHQPHGLN�
G�ú�úOHUH� NDUúÕ� NRUX\DQ� ELU� \DVWÕN� J|UHYL� J|UPHNWHGLU�� 6HUPD\H� \HWHUOLOL÷L�
D]DOGÕ÷Õ� |Oo�GH� EDQNDODU� LIODV� HWPH� ULVNLQL� DUWWÕUPDNWDGÕUODU� �<ÕOPD]� YH� .DGÕODU��
1996, s.3). Bu tehlikenin temel nedeni, getirisi yüksek IDNDW�GDKD�ULVNOL�DNWLIOHUH�
NDUúÕQ�GDKD�D]�VHUPD\H�EXOXQGXUPDNWÕU��$QFDN�EDQNDODU� IDL]� ULVNL�� OLNLGLWH� ULVNL��
NXU�ULVNL�JLEL�GDKD�SHN�oRN�ULVNOH�NDUúÕODúDELOPHNWHGLUOHU��%X�VHEHSOH�ULVNH�GD\DOÕ�
SULP� VLVWHPLQLQ� EX� W�U� ULVNOHUL� GH� LoLQH� DODELOHFHN� úHNLOGH� WDQÕPODQPDVÕ�
JHUHNPHNWHGLU��

5LVN� GH÷HUOHQGLUPHVL� VÕUDVÕQGD�� VLJRUWD� NXUXOXúODUÕQFD� \DSÕODQ�
GH÷HUOHQGLUPHOHU� GH�J|]�|Q�QH�DOÕQPDNWDGÕU��%XQODUGDQ�HQ�ELOLQHQL�$PHULND
GD�
X\JXODQDQ� YH� &$0(/� RODUDN� DGODQGÕUÕODQ� VHUPD\H�� DNWLI� NDOLWHVL�� \|QHWLP��
kazanç ve likiditH�GXUXPX�GHUHFHOHQGLUPHVLGLU��
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5LVNH� GD\DOÕ� SULP� VLVWHPL�� EDúDUÕOÕ� ELU� J|]HWLP� YH� GHQHWLP� LOH� ELUOLNWH�
X\JXODQGÕ÷ÕQGD� EDQNDFÕOÕN� VLVWHPLQGH� PHYGXDW� VLJRUWDVÕQGDQ� ND\QDNODQDQ�
ROXPVX]�HWNLOHULQ�RUWDGDQ�NDOGÕUÕOPDVÕQGD�HQ�HWNLOL�\ROGXU��

�������'DU�%DQNDFÕOÕN�
%X� \|QWHPGH� VLJRUWDOÕ� PHYGXDW� ELU� GL]L� GDU� NDSVDPOÕ� YH� G�ú�N� ULVNOL�

YDUOÕNODUD� \DWÕUÕOÕUNHQ�� GDKD� ULVNOL� IDDOL\HWOHULQ� ILQDQVPDQÕ� LVH� VLJRUWDODQPDPÕú�
ND\QDNODUGDQ� NDUúÕODQÕU�� %X� LNL� IRQNVL\RQ�� ELU� EDQND� LoLQGH� D\UÕ� D\UÕ�
\DSÕODQGÕUÕODELOHFH÷L� JLEL� VDGHFH� EX� W�U� LúOHPOHUL� \DSDQ� EDQNDODU� WDUDIÕQGDQ� GD�
yerine getirilebilir (Küçüközmen, 1995, s. 9). Mevduat sahipleri riskli ama getirisi 

\�NVHN� \DWÕUÕP� LOH� ULVNVL]� DPD� JHWLULVL� G�ú�N� \DWÕUÕP� DUDVÕQGD� WHUFLK� \DSPD�
RODQD÷ÕQD� NDYXúPDNWD�� DQFDN� EX� GXUXPGD� DOÕúÕODJHOHQ� EDQNDFÕOÕN� DQOD\ÕúÕ�
]HGHOHQPHNWH�YH�EDQNDODUÕQ�WHPHO�DUDFÕOÕN�IRQNVL\RQX�]DUDU�J|UPHNWHGLU��$QFDN�
EDQNDQÕQ� PDOL� E�Q\HVLQLQ� ELU� E�W�Q� ROGX÷X� G�ú�Q�O�UVH�� VLJRUWDODQPDPÕú�
PHYGXDWÕQ� GDKD� ULVNOL� IDDOL\HWOHUH� SODVH� HGLOPHVLQGHNL� EDúDUÕVÕ]OÕN�� W�P�
yükümlülükleri��VWOHQPLú�RODQ�EDQNDQÕQ�VLJRUWDOÕ�PHYGXDWÕQÕ�GD�|GHPHGH�VRUXQ�
\DUDWDELOHFHNWLU���

�������6ÕNÕ�ø]OHPH�YH�(UNHQ�0�GDKDOH�
0HYGXDWÕ� VLJRUWD� HGLOHQ� ELU� NXUXOXúXQ� GDYUDQÕúODUÕQÕQ� VLJRUWD� HGHQLQ�

�VWOHQGL÷L� ULVNL� DUWWÕUPDPDVÕ� E�\�N� |QHP� WDúÕPDNWDGÕU�� 0DOL� VLVWHP� Lçinde 

PHYGXDW� VLJRUWD� VLVWHPLQLQ� YDUOÕ÷Õ� VLVWHPH� RODQ� J�YHQL� WHVLV� HWPH� \ROODUÕQGDQ�
sadece bir tanesidir (Küçüközmen, 1995, s.16). �

%X� \|QWHP� EDQNDODUÕQ� PDOL� GXUXPODUÕQÕQ� V�UHNOL� RODUDN� \DNÕQGDQ�
L]OHQPHVLQL�YH�EDQNDODUD�JHUHNWL÷LQGH�]DPDQ�ND\EHWPHGHQ�P�GDKDOH�HGLOPHVLQL�
|QHUPHNWHGLU�� %|\OH� ELU� L]OHPH�� EDQND� LOH� VLJRUWD� NXUXOXúX� DUDVÕQGDNL� ELOJL�
DVLPHWULVLQL�YH�NRUXPDQÕQ�N|W�\H�NXOODQÕOPDVÕ� LKWLPDOLQL�HQ�D]D� LQGLUHFHNWLU��gWH�
\DQGDQ� P�GDKDOHGH� NH\IL� GDYUDQÕOPDVÕ� ULVNL� GH� EX� \|QWHPLQ� ROXPVX]� \DQÕGÕU��
Müdahale� IDL]�RUDQODUÕQÕQ�VÕQÕUODQGÕUÕOPDVÕ�YH\D�EDQND�DNWLIOHULQLQ�G�]HQOHQPHVL�
úHNOLQGH� GROD\OÕ� RODELOHFH÷L� JLEL�� EDQND� \|QHWLPLQLQ� VLJRUWD\D� JHoPHVL� JLEL�
GR÷UXGDQ� GD� JHUoHNOHúWLULOHELOLU�� $QFDN� EDQND� \|QHWLPLQLQ� VLJRUWD� � NXUXPXQD�
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GHYUHGLOPHVL� VLJRUWD� NXUXOXúXQXQ� PDOL\HWOHULQL� DUWWÕUDQ� ELU� HWNHQGLU�� =DPDQ�
LoHULVLQGH� PHYGXDW� VLJRUWDVÕQÕQ� LIODV� VRQUDVÕ� ND\ÕSODUÕ� WD]PLQ� HWPH� LúOHYLQGHQ�
LIODV�|QFHVL�P�GDKDOH�LúOHYLQH�GR÷UX�\|QHOGL÷L�J|]OHQPHNWHGLU��0HVXWR÷OX��������
V����������

6RQXo� RODUDN�� VDGHFH� EDQND� LIODVODUÕ� VÕUDVÕQGD� GHYUH\H� JLUPH\HQ��
EDQNDFÕOÕN�VLVWHPLQL�\DNÕQGDQ�L]OH\HQ�YH�GHQHWOH\HQ�ELU�PHYGXDW�VLJRUWD�VLVWHPL��
ILQDQVDO�VLVWHPLQ�LVWLNUDUD�XODúPDVÕQGD�GDKD�HWNLOL�RODFDNWÕU��

�������ùHIIDIOÕN�YH�.DPXR\X�%LOJLOHQGLULOPHVL��
8OXVODUDUDVÕ�DODQGD�NHQGLVLQL� NDQÕWODPÕú�ve ülkenin gözetim ve denetim 

RWRULWHOHULQLQ� RQD\ODGÕ÷Õ� UDWLQJ� NXUXOXúODUÕQÕQ�� VLJRUWD� SULPOHULQLQ� GH�
EHOLUOHQPHVLQGH�NULWHU�RODUDN�NXOODQÕODELOHFHN�ELU�úHNLOGH�EDQNDODUÕ�ULVNOHULQH�J|UH�
GHUHFHOHQGLUPH\H� WDEL� WXWPDVÕ� YH� EX� VRQXoODUÕ� NDPXR\X\OD� SD\ODúPDVÕ�
EDQNDODUÕQ� GDKD� LKWL\DWOÕ� GDYUDQPDVÕQÕ� VD÷OD\DUDN�� SL\DVD� GLVLSOLQLQLQ�
ER]XOPDVÕQÕ�|QOH\HFHNWLU���

����� 0HYGXDW� 6LJRUWD� 8\JXODPDVÕQGD� 'LNNDW� (GLOPHVL� *HUHNHQ� 7HPHO�
<DSÕVDO�g]HOOLNOHU�

%X� \DSÕVDO� |]HOOLNOHU�PHYGXDW� VLJRUWD� NXUXPXQXQ� \HWNLOHQGLULOPHVL��PDOL�
güvHQOLN�D÷Õ�NDWÕOÕPFÕODUÕ�LOH�LOLúNLOHU���\HOLN��NDSVDP��IRQODPD�YH�NUHGLELOLWH�RODUDN�
VD\ÕODELOLU���

�������<HWNLOHQGLUPH�
0HYGXDW� VLJRUWD� VLVWHPOHULQGH� X\JXODQDELOHFHN� GH÷LúLN� PRGHOOHU�

EXOXQPDNWDGÕU�� %XQODU� GDU� NDSVDPOÕ� VDGHFH� JHUL� |GHPH\H� \|QHOLN� PRGHOOHU�
RODELOHFH÷L� JLEL�� JHQLú� NDSVDPOÕ� EDQNDFÕOÕN� VLVWHPLQGHNL� ULVNOHUL� D]DOWPD\D�
yönelik modeller de olabilir. Burada önemli olan husus mevduat sigorta 

VLVWHPLQGH� NXUXPVDO� \HWNL� YH� VRUXPOXOXNODU� LOH� DPDoODU� DUDVÕQGD� WXWDUOÕOÕN�
EXOXQPDVÕGÕU���

�
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.DUDU�YHULOPHVL�JHUHNHQ�GL÷HU�ELU�NRQX�PHYGXDW�VLJRUWD�VLVWHPLQLQ�IDUNOÕ�
LúOHYOHUL�JHUoHNOHúWLUHQ�|]HO�ELU�RUJDQL]DV\RQ�úHNOLQGH�PL��\RNVD�NDPX�W�]HO�NLúLVL�
RODUDN� PÕ� NXUXOPDVÕ� JHUHNWL÷LGLU�� *RRGKDUW� �������� PHYGXDW� VLJRUWDVÕQÕQ� WDULKL�
LQFHOHQGL÷LQGH�oR÷XQOXNOD�NDPXVDO�NXUXPODU�RODUDN�NXUXOGX÷XQX�EHOLUWPLúWLU��

0HYGXDW�VLJRUWDVÕQÕQ�NDPXVDO��|]HO�\D�GD�NDUPD�QLWHOLNWH�ROXúX��ONHGHQ�
�ONH\H� GH÷LúPHNWHGLU�� %X� NRQX�� VLVWHPLQ� NLPLQ� NRQWURO�QGH� ROGX÷X� YH� WHPHOGH�
NLP� WDUDIÕQGDQ� ILQDQVH� HGLOGL÷L� LOH� LOJLOLGLU�� %LU� XoWD� WDPDPHQ� GHYOHW� WDUDIÕQGDQ�
\|QHWLOLS� IRQODQDQ� VLJRUWD� X\JXODPDODUÕ�� GL÷HU� XoWD� LVH� WDPDPHQ� |]HO� QLWHOLNOL�
VLVWHPOHU� EXOXQPDNWDGÕU�� '�Q\DGDNL� JHQHO� WUHQG� VLJRUWD� VLVWHPOHULQLQ� JLGHUHN�
DUWDQ� |Oo�GH� |]HO� QLWHOLN� ND]DQPDVÕ�� \|QHWLP� YH� ILQDQVPDQ� DoÕVÕQGDQ� GHYOHWLQ�
HWNLVLQLQLQ� D]DOWÕOPDVÕ� \|Q�QGHGLU�� %XQXQ� WHPHO� QHGHQL� �ONHOHULQ� |]HOOLNOH�
ILQDQVPDQ� DoÕVÕQGDQ� SRWDQVL\HO� RODUDN� VÕQÕUVÕ]� RODQ� PHYGXDW� ND\ÕSODUÕQÕ�
\�NOHQPHN�NRQXVXQGDNL�DUWDQ�LVWHNVL]OLNOHULGLU��0HVXWR÷OX��������V���������

$QFDN�� 'RZG� �������� EDQNDFÕOÕ÷ÕQ� GR÷DVÕQGD� YDURODQ� GH÷LúNHQOLN�
DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� GHYOHW� GHVWH÷LQLQ�� EDQNDODUD� K�FXP� HWPH\H� H÷LOLPOL�
PHYGXDW�VDKLSOHULQH�J�YHQFH�YHUPHVLQH�LKWL\Do�GX\XOGX÷XQX�EHOLUWPHNWHGLU��

<|QHWLP� VLVWHPL� ROXúWXUXOXUNHQ� GH� VWUDWHMLN� SODQODPD�� ULVN� \|QHWLPL� YH�
GHQHWLP�NRQXODUÕQGD�JHUHNOL� oDOÕúPDODU�\DSÕODUDN��EXQODUÕQ�VRQXFXQGD�X\XOPDVÕ�
JHUHNHQ� NXUDOODU� EHOLUOHQPHOLGLU�� 0HYGXDW� VLJRUWD� VLVWHPL� LGDUHVLQGH� \HU� DODFDN�
NLúLOHULQ�VHNW|UOH�LOJLOL�NRQXODUD�YDNÕI�YH�\DSÕODFDN�LúOHPOHU�NRQXVXQGD�NDUDU�DOPD�
\HWNLVLQH�VDKLS�ROPDODUÕ�JHUHNPHNWHGLU��)LQDQFLDO�6WDELOLW\�)RUXP���������

�������0DOL�*�YHQOLN�$÷Õ�.DWÕOÕPFÕODUÕ�$UDVÕQGDNL�øOLúNLOHU�
0HYGXDW� VLJRUWD� VLVWHPL� WDVDUODQÕUNHQ�� PHUNH]� EDQNDVÕ� YH� GHQHWLP�

RWRULWHVL� JLEL� J�YHQOLN� D÷Õ� LoLQGHNL� GL÷HU� NXUXOXúODUOD� ELOJL� SD\ODúÕPÕ� YH�
NRRUGLQDV\RQX� VD÷ODPDN� LoLQ� JHUHNHQ� WHGELUOHU� DOÕQPDOÕGÕU�� %X� NXUXOXúODU�
DUDVÕQGD� J|UHY� GD÷ÕOÕPÕ� \DSÕOPDVÕ� VÕUDVÕQGD� HNVLN� ELOJLOHQGLUPH�� \HWNL� GD÷ÕOÕPÕ�
YH� \�N�PO�O�NOHULQ� \HULQH� JHWLULOPHPHVL�� NXUXOXúODU� DUDVÕ� NRRUGLQDV\RQ� HNVLNOL÷L�
JLEL� VRUXQODUÕQ� RUWD\D� oÕNPDPDVÕ� LoLQ� \HWNL� GD÷ÕOÕPÕ� DoÕNoD� WDQÕPODQPDOÕGÕU�
�)LQDQFLDO�6WDELOLW\�)RUXP���������
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.RRUGLQDV\RQ� YH� ELOJL� SD\ODúÕPÕQD� \|QHOLN� DoÕNoD� WDQÕPODQPÕú�
G�]HQOHPHOHU� \DSÕOPDVÕ�� EDQNDODUD� |]HO� ELOJLOHULQ� KDVVDVL\HWL� YH� JL]OLOL÷L� GLNNDWH�
DOÕQGÕ÷ÕQGD�GDKD�ID]OD�WHUFLK�HGLOPHNWHGLU���

�������h\HOLN�
*HQHO� RODUDN� PHYGXDW� VLJRUWD� VLVWHPOHULQGH� �\HOL÷LQ� ]RUXQOX� ROPDVÕ�

JHUHNPHNWHGLU�� %�\�N� oR÷XQOXNOD� EDQNDODU� �\HOL÷LQ� ]RUXQOX� ROPDGÕ÷Õ� �ONHOHUGH�
ELOH�VLVWHPH�GDKLO�ROPDNWDGÕU��$QFDN���\HOL÷LQ�J|Q�OO��ROPDVÕ�GXUXPXQGD��SD]DU�
SD\Õ� \�NVHN� RODQ� EDQNDODU� PXKWHPHO� ELU� NUL]LQ� NHQGLOHULQH� PHYGXDW� VLJRUWD�
VLVWHPL� YDVÕWDVÕ\OD� \�NOH\HELOHFH÷L� \�NVHN�PDOL\HWOHUGHQ�NRUXQPDN� LoLQ� VLVWHPH�
�\H�ROPDNWDQ�NDoÕQDELOPHNWHGLUOHU��

%DQNDODUD��\H�ROPD�]RUXQOXOX÷X�JHWLUPHN�J|Q�OO��VLVWHPH�J|UH�GHYOHWLQ�
SL\DVDODUD� GDKD� ID]OD� P�GDKDOH� HWPHVL� DQODPÕQD� JHOHELOLU�� $QFDN� J|Q�OO��
VLVWHPOHU�LVWLNUDUVÕ]OÕN�\DUDWPD�H÷LOLPLQGHGLUOHU��$\UÕFD�NDPX�EDQNDODUÕQÕQ�VLJRUWD�
VLVWHPLQH� JLUPHVL� ]RUXQOX� ROPDOÕGÕU�� g]HO� EDQNDODU� VLJRUWD� EHGHOLQL� SULPOH�
|GHUNHQ� NDPX� EDQNDODUÕ� GD� EX� NDWNÕ\Õ� \DSPDOÕGÕU� �0HVXWR÷OX�� ������ V������
<DEDQFÕ� EDQNDODUÕQ� �ONH� LoLQGH� NXUGXNODUÕ� úXEHOHU� YH\D� \DQ� NXUXOXúODUÕQÕQ� GD�
VLVWHPH� NDWÕOPDVÕ�� �ONHGHNL� E�W�Q� PHYGXDW� VDKLSOHULQH� EHQ]HU� NRUXPD� úDUWODUÕ�
VD÷ODQPDVÕ���ONHGHNL� ILQDQVDO�\DSÕGDQ� ID\GDODQDQ�\DEDQFÕ�EDQNDODUÕQ�\DSWÕNODUÕ�
Lú� JHUH÷L�PHYGXDW� VLJRUWD� VLVWHPLQH� �\H� ROPDODUÕ�� �\HOLN� ROPDPDVÕ� GXUXPXQGD�
ROXúDELOHFHN� \HUOL�\DEDQFÕ� EDQND� UHNDEHWLQLQ� HQJHOOHQPHVL�� GDKD� JHQLú� �\H�
VD\ÕVÕ� LOH� ULVNLQ� D]DOWÕOPDVÕ� YH� PHYGXDW� VLJRUWD� VLVWHPLQLQ� IRQODQPD� WDEDQÕQÕQ�
JHQLúOHWLOPHVL�DPDFÕ\OD�X\JXQ�J|U�OPHNWHGLU��)LQDQFLDO�6WDELOLW\�)RUXP���������

�������.DSVDP�
.DSVDPÕQ� PHYGXDW� oHNLOLúOHULQL� |QOHPHGH� LQDQGÕUÕFÕ� DPD� ULVNOHULQ�

IL\DWODQGÕUÕOPDVÕQÕ� HQJHOOHPH\HFHN� ELU� WXWDU� ROPDVÕ� JHUHNPHNWHGLU�� 0HYGXDW�
VLJRUWDVÕ� NDSVDPÕQÕQ� G�ú�N� ROPDVÕ� VRQXFX� LVWLNUDUVÕ]OÕN� ULVNL� DUWDFDN��PHYGXDW�
NDoÕúÕ�\DúDQPDVÕ�LKWLPDOLQH�NDUúÕ�EDQNDODU�GDKD�oRN�OLNLW�NDOPDN�LVWH\HFHNOHU�YH�
X]XQ�YDGHOL�SURMHOHULQ�ILQDVPDQÕQGDQ�NDoÕQDELOHFHNOHUGLU��%X�GXUXPGD�\DWÕUÕPODU�
YH� �UHWLP� GDKD� G�ú�N� JHUoHNOHúHFHNWLU�� <�NVHN� VLJRUWD� NDSVDPÕ� EHOLUOHQPHVL�
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GXUXPXQGD�� EDQNDODUÕQ� DúÕUÕ� ULVN� DOPD� J�G�V�� NXYYHWOHQHFHN�� SODVPDQ�
\DSDUNHQ�\HWHUOL�|]HQ�J|VWHULOPH\HUHN�\DQOÕú�ND\QDN�GD÷ÕOÕPÕQD�\RO�DoÕODELOHFHN�
YH� PHYGXDW� VDKLSOHUL� KHUKDQJL� ELU� HN� ULVNH� JLUPHGHQ� GDKD� ID]OD� ULVN� DODQ�
EDQNDODUGDQ�istedikleri yüksek getiriyi elde edebileceklerdir. �

.DSVDP� EHOLUOHQLUNHQ� PHYGXDW� \R÷XQODúPDVÕ�� �ONH� NRúXOODUÕ� GLNNDWH�
DOÕQPDOÕ� YH� NUL]� DQÕQGD� OLNLGLWH� EDVNÕVÕ� \DUDWDFDN� G�]H\GHNL� PHYGXDW�
oHNLOLúOHULQLQ�HQJHOOHQPHVL�KHGHI�DOÕQPDOÕGÕU��hOJHQW�UN��������V������

3ROLWLND�EHOLUOH\LFLOHU�PHYFXW�G�]HQOHPHOHU�LOH�PHYGXDWÕQ�QH�NDGDUÕQÕQ�YH�
KDQJL� W�U�PHYGXDWÕQ� VLJRUWD� NDSVDPÕQGD� ROGX÷XQX� DoÕNoD� EHOLUOHPHOLGLU�� %LUoRN�
VLVWHP�EDQNDODUDUDVÕ�PHYGXDW�� UHVPL�PHYGXDW�� WLFDUL�PHYGXDW�� \DWÕUÕP� IRQX� YH�
EDQND� VDKLSOHUL� LOH� ELUWDNÕP� \|QHWLFL� YH� oDOÕúDQODUÕ� LOH� LOJLOL� PHYGXDWÕ� NDSVDP�
GÕúÕQGD� WXWPDNWD� YH� JHUL� |GHPH� \DSPDPDNWDGÕU�� $\UÕFD� \�NVHN� IDL]OL�
PHYGXDWODUÕQ� VDGHFH� DQDSDUDVÕ� JHUL� |GHQHUHN�� IDL]L� NDSVDP� GÕúÕ� EÕUDNÕODELOLU�
YH\D� IDL]� RUDQÕ� SL\DVD� NRúXOODUÕQGD� ELU� RUDQ� LOH� GH÷LúWLULOHELOLU�� .DSVDP�
EHOLUOHQGLNWHQ�VRQUD�PHYGXDWÕQ�QH�NDGDUÕQÕQ�JDUDQWL�HGLOHFH÷L�\DQL�NRUXPD�RUDQÕ�
EHOLUOHQLU��%X�DúDPDGD�VLJRUWD� NDSVDPÕQGDNL�PHYGXDW� LOH�DKODNL� ULVN�DUDVÕQGDNL�
LOLúNL� GLNNDWOH� LQFHOHQPHOLGLU�� %X� LQFHOHPH� \DSÕOÕUNHQ� �ONHGHNL� PHYGXDWODU�
büyükO�NOHULQH� J|UH� KHVDS� VD\ÕODUÕ� YH� GD÷ÕOÕPÕ� LWLEDUL\OH� DQDOL]� HGLOPHOL�� DKODNL�
ULVNH� \RO� DoDELOHFHN� NDGDU� \�NVHN� ELU� NRUXPD� VD÷ODQPDPDOÕGÕU�� *HQHOOLNOH�
PHYGXDW� VDKLEL� \D� GD� PHYGXDW� KHVDEÕ� EDúÕQD� VLJRUWD� OLPLWL� X\JXODPDODUÕ�
EXOXQPDNWDGÕU�� <D\JÕQ� X\JXODPD� EDQND� ED]ÕQGD� PHYGXDW� VDKLEL� EDúÕQD�
PHYGXDW�VLJRUWDVÕGÕU��%LU�EDúND�\|QWHP�LVH�SL\DVD�GLVLSOLQL�VD÷ODPDN�YH�PHYGXDW�
VLJRUWDVÕ� PDOL\HWOHULQL� D]DOWPDN� LoLQ� VLJRUWDODQPÕú� PHYGXDWÕQ� EHOLUOHQHQ� ELU�
NÕVPÕQÕQ� JHUL� |GHQPHVLGLU�� %X� GXUXPGD�PHYGXDW� VDKLSOHUL� EDQND� LIODVÕ� KDOLQGH�
SDUDODUÕQÕQ� ELU� NÕVPÕQÕQ� JHUL� |GHQPH\HFH÷LQL� ELOGLNOHULQGHQ�� EDQND� VHoLPLQGH�
GDKD�GLNNDWOL�GDYUDQPDNWDGÕUODU��(VDV�RODUDN��N�o�N�WDVDUUXI�VDKLSOHULQLQ�VLVWHP�
GÕúÕQD� NDoPDVÕQÕ� |QOH\HFHN� ELU� RUDQ� YH� VLJRUWD� OLPLWL� EHOLUOHQPHOLGLU� �)LQDQFLDO�
6WDELOLW\� )RUXP�� ������� 7DEOR� �
GH�GH�J|U�OG�÷��JLEL� VHoLOHQ��ONHOHULQ�PHYGXDW�
VLJRUWD�VLVWHPOHUL�KHVDS�VD\ÕODUÕ�LWLEDUL\OH�PHYGXDWODUÕQ�E�\�N�NÕVPÕQÕ�NDSVDUNHQ��
PHYGXDWODUÕQ� WRSODP� GH÷HUL� DoÕVÕQGDQ� VLJRUWD� NDSVDPD� RUDQÕ� GDKD� G�ú�N�
JHUoHNOHúPHNWHGLU���
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Ülkeler�

6LJRUWDOÕ�PHYGXDWODUÕQ�
KHVDS�VD\ÕVÕ�RODUDN�WRSODP�
PHYGXDW�LoLQGHNL�SD\Õ�����

6LJRUWDOÕ�PHYGXDWODUÕQ�WXWDU�
RODUDN�WRSODP�PHYGXDW��

LoLQGHNL�SD\Õ�����
)LQODQGL\D� ��� ���
'DQLPDUND� +HPHQ�WDPDPÕ� ��¶QLQ�DOWÕQGD�
)UDQVD� ������ '�ú�N�
øWDO\D� ����� ���
0DFDULVWDQ� ��� ���
/LWYDQ\D� ����� ���
$UMDQWLQ� ��� ���
.RORPEL\D� ��� ���
0HNVLND� ���� ����
Norveç� ����� �����
86$� ��� �����

.D\QDN��*DUFLD��������

�������)RQODPD�
Kamuoyunun mevduat sigorta sistemine güveninin devam�HWWLULOHELOPHVL�

YH� YHULPOL� oDOÕúDFDN� ELU� PHYGXDW� VLJRUWD� VLVWHPL� LoLQ� ELU� IRQ� ROXúWXUXOPDVÕ�
JHUHNPHNWHGLU�� 0HYGXDW� VLJRUWD� VLVWHPLQLQ� KHUKDQJL� ELU� EDQNDQÕQ� LIODVÕ� KDOLQGH�
PXGLOHUH� \DSÕODFDN� JHUL� |GHPHOHUL� NDUúÕOD\DFDN� NDGDU� ND\QD÷Õ� LVWHQLOGL÷L� DQGD�
WHPLQ� HGHELOHFHN� GXUXPGD� ROPDOÕGÕU�� <HWHUVL]� IRQ�PHYFXGX�PXGLOHUH� \DSÕODFDN�
JHUL� |GHPHOHULQ� JHFLNPHVLQH�� EX� QHGHQOH� PDOL\HWOHULQ� DUWPDVÕQD� � YH� PHYGXDW�
VLJRUWD�VLVWHPLQLQ�NUHGLELOLWHVLQLQ�ND\EÕQD�VHEHS�RODFDNWÕU���

)RQ� X\JXODPDVÕ� SHN� oRN� �ONHGH� EHQLPVHQPLú� ELU� X\JXODPDGÕU�� d�QN��
IRQXQ� YDUOÕ÷Õ� HQ� EDúWD� J|]OH� J|U�OHELOHFHN� ELU� HPQL\HW� V�EDEÕ� VD÷ODU�� $\UÕFD�
zaman içinde büyüyen bir fonla kriz dönemlerinin maliyeti zamana ve tüm 

EDQNDODUD�\D\ÕODFDNWÕU� �0HVXWR÷OX��������V������*DUDQWL�HGLOPLú�IRQODPD�LPNDQÕ��
GHYOHWWHQ� ERUoODQPD�� �\H� EDQNDODUGDQ� DOÕQDFDN� NDWNÕ�YHUJL� YE�� WDKVLODWODU� YH\D�
SULPOHU�� SL\DVDGDQ� ERUoODQPD� YH\D� EXQODUÕQ� NRPELQDV\RQODUÕ� JLEL� oHúLWOL�
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\|QWHPOHUOH�\DSÕODELOPHNWHGLU��$\UÕFD�oHúLWOL�NXUXPODU� LoLQ�NXOODQÕOPDN��]HUH�D\UÕ�
IRQODU�ROXúWXUXOPDVÕ�P�PN�QG�U��

)RQ�HOLQGH�EXOXQGXUDFD÷Õ�YDUOÕNODUÕ�G�ú�N�ULVNOL�� OLNLW�YDUOÕNODUD�\DWÕUDELOLU��
3L\DVDODUGD� UHNDEHWL� ER]XFX� YH� E�\�N� SDUDVDO� HWNLOHU� \DUDWPDPDOÕGÕU�� .ÕVD�
YDGHOL�GHYOHW�ERUoODQPD�VHQHWOHUL�YH�G|YL]�QRUPDO�RODUDN�G�ú�N�ULVNOLGLU�YH�IRQXQ�
özel sektördeki kaynaN�GD÷ÕOÕPÕQÕ�HWNLOHPHVLQL�|QOHU��0HVXWR÷OX��������V������

Primler düzenli olarak (ex�DQWH�� YH\D� ND\ÕSODU� ROXúWX÷XQGD� �H[�SRVW��
WDKVLO�HGLOHELOLU��h\H�EDQNDODU�EX�VLVWHPGHQ�NHQGLOHUL�YH�PHYGXDW�VDKLSOHUL�DGÕQD�
ID\GDODQGÕNODUÕ� V�UHFH� PDOL\HWLQL� |GHPHN� ]RUXQGDGÕUODU�� %DQNDFÕOÕN� VLVWHPLQL�
ROXPVX]� HWNLOHPH\HFHN� YH� PHYGXDW� VLJRUWD� VLVWHPLQLQ� YHULPOL� oDOÕúPDVÕQD�
\HWHFHN� ELU� SULP� RUDQÕ� EHOLUOHQPHOLGLU�� <|QWHP� RODUDN� SULP� RUDQÕ� VLJRUWDODQPÕú�
mevduat veya toplam mevduat yükümlülükleri üzerinden belirlenebilir. Ancak 

SULP� RUDQÕQÕQ� VLJRUWDODQPÕú� PHYGXDW� �]HULQGHQ� EHOLUOHQPHVL� GDKD� \D\JÕQ� ELU�
X\JXODPDGÕU��%|\OHFH� WRSODP�PHYGXDW� LoHULVLQGH�VLJRUWDOÕ�PHYGXDW�SD\Õ�\�NVHN�
RODQ� EDQNDODUD�� D\QÕ� SULPL� |GHPHOHULQH� NDUúÕQ� GDKD� \�NVHN� ELU� NRUXPD�
VD÷ODQPDVÕ�JLEL�ELU�VDNÕQFD�RUWDGDQ�NDONDFDNWÕU���

Düzenli fonlama, toplanan sigorta primlerinin herhangi bir konjonktür 

GDOJDODQPDVÕ� GXUXPXQGD� NXOODQÕOPDVÕQD� LPNDQ� YHUPHNWHGLU�� %�W�Q� EDQNDODUÕQ�
NDWÕOÕPÕ� LOH� ROXúWXUXODQ� EX� IRQ� EDQND� LIODV� PDOL\HWLQL� NDUúÕODPDN� YH� PHYGXDW�
sahiplerine geri ödemH� \DSDELOPHN� LoLQ� NXOODQÕOPDNWDGÕU�� .D\ÕSODU� ROXúWX÷XQGD�
\DSÕODQ� IRQODPDGD�� RUWD\D� oÕNDELOHFHN�ELU� NUL]�DQÕQGD� LKWL\Do�GX\XODQ�ND\QDNODU�
�\H� EDQNDODUGDQ� DOÕQDFDN� SULPOHU� LOH� NDUúÕODQDFDN� YH� HNRQRPLN� GXUXP�
ER]XOGXNoD�EX�GXUXP�WHNUDU�GH÷HUOHQGLULOHFHNWLU��%X�\|QWHP�EDQND� LIODVODUÕQGDQ�
ND\QDNODQDELOHFHN�PDOL\HWOHUGHQ� NDoÕQPDN� LoLQ� VLVWHPH� �\H� EDQNDODU� DUDVÕQGD�
J|]HWLPLQ� DUWPDVÕQÕ� VD÷OD\DFDNWÕU�� $QFDN� EX� \|QWHPGH� IRQODPD� IDDOL\HWOHUL�
\HWHUOL� VHYL\HGH� GH÷LOVH�� JHUL� |GHPHOHUGH� VRUXQ� \DúDQPDNWD� YH� GR÷DO� RODUDN�
EDWDQ� EDQNDODU� EX� PDOL\HWH� NDWÕODPDPDNWDGÕU�� %X� GXUXPGD� PHYGXDW� VLJRUWD�
VLVWHPL�EDúND�ND\QDNODUD�\|QHOPHNWH��GHYOHWWHQ�NUHGL��JDUDQWL�YE��PDOL�\DUGÕPODU�
DOPDNWDGÕU��)LQDQFLDO�6WDELOLW\�)RUXP����������

�
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.D\ÕSODU� RUWD\D� oÕNWÕ÷ÕQGD� \DSÕODQ� IRQODPDQÕQ� HQ� |QHPOL� DYDQWDMÕ� LVH�
JHUHNHQ� ND\QDN�E�\�NO�÷�Q�Q� LVWHQGL÷L� VHYL\HGH�EDQNDODU� DUDVÕQGD�GD÷ÕWÕODUDN�
VD÷ODQDELOPHVL� YH� NUL]� GÕúÕ� G|QHPOHUGH� EDQNDODUÕQ� VLJRUWD� PDOL\HWLQL�
yüklenmelerinin önlenmesidir. Ancak bu fonlama belli bir döneme 

\D\ÕOPDGÕ÷ÕQGDQ� EDQNDODU� DoÕVÕQGDQ� olabilecek en kötü döneme 

\R÷XQODúPDNWDGÕU�� %X� GXUXP� GD� |GHPH� J�oO�÷�QH� G�úPHPLú� EDQNDODUÕQ� SULP�
|GHPHN�]RUXQGD�EÕUDNÕOPDODUÕQD�\RO�DoDFD÷ÕQGDQ�HúLWVL]OL÷H�\RO�DoDU�YH�J|Q�OO��
�\HOL÷LQ� ROGX÷X� GXUXPODUGD� J�oO�� EDQNDODU� VLVWHP� GÕúÕ� NDOPDN� LVWH\HELOLUOHU�
�0HVXWR÷OX��������V������

Politika belirleyiciler banka risklerini göz önüne alarak sabit veya riske 

GD\DOÕ�SULP�VLVWHPOHUL�DUDVÕQGD�ELU� WHUFLK�\DSPDNWDGÕUODU��6DELW�RUDQ�\|QWHPLQLQ�
DYDQWDMÕ� NROD\� KHVDSODQPDVÕ� YH� NROD\� \|QHWLOPHVLGLU�� $QFDN� G�ú�N� ULVNOL�
EDQNDODU��\�NVHN�ULVNOL�EDQNDODUÕQ�VLVWHPGHQ�ND]DQGÕNODUÕ�ID\GDQÕQ�ILQDQVPDQÕQÕ�
\�NOHQPHNWHGLUOHU�� %X� GD� KDNVÕ]� UHNDEHW� RUWDPÕQÕ� RUWD\D� oÕNDUPDNWDGÕU�� 5LVNH�
GD\DOÕ� IDUNOÕODúWÕUÕOPÕú� SULP� VLVWHPL� \XNDUÕGD� VD\ÕODQ� ELUWDNÕP� HOHúWLULOHUL�
hafifletebilmekte ve üye bankDODUÕQ�ULVN�DOPD�NRQXVXQGD�GDKD�GX\DUOÕ�ROPDODUÕQÕ�
VD÷ODPDNWDGÕU��6LVWHP�LoLQ�JHUHNOL�YHUL�VHWLQLQ�PHYGXDW�VLJRUWD�VLVWHPLQGH�GHWD\OÕ�
RODUDN� PHYFXW� ROPDVÕ� KDOLQGH� ULVNH� GD\DOÕ� SULP� VLVWHPL� WHUFLK� HGLOPHOLGLU�
�)LQDQFLDO�6WDELOLW\�)RUXP����������

�������.UHGLELOLWH�
0HYGXDW� VLJRUWD� VLVWHPLQLQ� YHULPOL� oDOÕúDELOPHVL� LoLQ� NDPXR\XQXQ�

VLVWHPLQ� ID\GDODUÕ� YH� NÕVÕWODUÕ� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� ROPDVÕ�
JHUHNPHNWHGLU�� hONH� GHQH\LPOHULQGHQ� RUWD\D� oÕNDQ� VRQXo� PHYGXDW� VLJRUWD�
VLVWHPLQLQ� NDPXR\XQD� \HWHUOL� VHYL\HGH� DQODWÕOPDVÕ� GXUXPXQGD� NUHGLELOLWHVLQL�
NRUX\DFD÷Õ� YH� J�oOHQGLUHELOHFH÷LGLU�� ø\L� WDVDUODQPÕú� ELU� NDPXR\X� ELOJLOHQGLUPH�
SURJUDPÕ� LOH� EDQNDFÕOÕN� VLVWHPLQH� J�YHQLQ� DUWWÕUÕOPDVÕ�� ELU� NUL]� GXUXPXQGD�
PXGLOHULQ� YH� EDQNDODUÕQ� QH� \DSPDVÕ� JHUHNWL÷LQLQ� DoÕNoD� RUWD\D� NRQPDVÕ��
ELOJLOHULQ� |QFHGHQ� EHOLUOHQHQ� XODúWÕUÕOPDVÕ� G�ú�Q�OHQ� KHGHI� NLWOH\H� �EDQND�
oDOÕúDQODUÕ��PXGLOHU�YE��DNWDUÕOPDVÕ�VD÷ODQDELOLU��)LQDQFLDO�6WDELOLW\�)RUXP���������
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ø.ø1&ø�%g/h0�

'h1<$'$�0(9'8$7�6ø*257$�6ø67(0/(5ø�

�����'�Q\DGD�0HYGXDW�6LJRUWD�6LVWHPL�8\JXODPDODUÕ�
8OXVODUDUDVÕ� 3DUD� )RQX
QXQ�� PHYGXDWÕQ� NRUXQPDVÕ\OD� LOJLOL� ��� IDUNOÕ�

VLVWHPLQ� LQFHOHQPHVLQH� \|QHOLN� oDOÕúPDVÕQGD� NDQXQ� YH� \|QHWPHOLNOHUGH� DoÕNoD�
EHOLUWLOHQ� ��� PHYGXDW� VLJRUWD� VLVWHPL� WHVSLW� HGLOPLú� ROXS�� EX� �ONHOHULQ� GD÷ÕOÕPÕ�
Tablo 2'de görülmektedir.�

7$%/2����$d,.�0(9'8$7�6ø*257$�6ø67(0,�8<*8/$<$1�h/.(/(5�

$)5ø.$� $6<$� $9583$� 257$�'2ö8� $0(5ø.$��
.DPHUXQ� %DQJODGHú� $YXVWXU\D� /DWYL\D� %DKUH\Q� $UMDQWLQ�
2UWD�$IULND�&XP��+LQGLVWDQ� Belçika� /LWYDQ\D� Lübnan� %UH]LO\D�
Çad� -DSRQ\D� %XOJDULVWDQ� Lüksemburg� <HPHQ� .DQDGD�
.RQJR�&XP�� .RUH� +ÕUYDWLVWDQ� 0DNHGRQ\D� �� ùLOL�
*DERQ� 0DUVKDOO�$GD�� Çek Cum.� +ROODQGD� �� .RORPEL\D�
.HQ\D� 0LNURQH]\D� 'DQLPDUND� Norveç� �� 'RPLQLN�&XP��
1LMHU\D� )LOLSLQOHU� (VWRQ\D� 3RORQ\D� �� (NYDWRU�
7DQ]DQ\D� 6UL�/DQND� )LQODQGL\D� 3RUWHNL]� �� (O�6DOYDGRU�
8JDQGD� 7D\YDQ� )UDQVD� 5RPDQ\D� �� -DPDLND�
(NYDWRU\DO�*LQH� �� $OPDQ\D� 6ORYDN�&XP�� �� 0HNVLND�
� �� *LEUDOWDU� øVSDQ\D� �� 3HUX�
�� �� <XQDQLVWDQ� øVYHo� �� 7ULQLGDG�	�7REDJR�
�� �� 0DFDULVWDQ� øVYLoUH� �� $%'�
�� �� ø]ODQGD� Türkiye� �� 9HQH]XHOOD�
�� �� øUODQGD� 8NUD\QD� �� ��
�� �� øWDO\D� øQJLOWHUH� �� ��
.D\QDN��*DUFLD��������V�����
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3HN� oRN� �ONH� \DúDGÕNODUÕ� EDQNDFÕOÕN� NUL]OHULQH� WHSNL� RODUDN� PHYGXDW�
VLJRUWD� VLVWHPL� X\JXODPDVÕQD� EDúODPÕúWÕU�� dHúLWOL� �ONHOHUGHNL� PHYGXDW� VLJRUWD�
VLVWHPOHULQLQ� \DNODúÕN��oWH� LNLVL� VRQ�RQEHú�\ÕOGD� WHVLV�HGLOPLúWLU� (Demirgüç�.XQW�
YH�6REDFÕ��������V�����

0HYGXDW� VLJRUWD� VLVWHPL�� VDKLS� ROGX÷X� IRQ� LWLEDUL\OH� GH� �ONHGHQ� �ONH\H�
GH÷LúLNOLN�J|VWHUPHNWHGLU�� -DSRQ\D��)UDQVD�� øWDO\D��$OPDQ\D�� ø]ODQGD�YH�1RUYHo�
LNLúHU�PHYGXDW�VLJRUWD�VLVWHPLQH�VDKLSNHQ��øVSDQ\D
GD���PHYGXDW�VLJRUWD�VLVWHPL�
EXOXQPDNWDGÕU�� $YXVWXU\D�� )UDQVD�� +ROODQGD� YH� /�NVHPEXUJ
GD� VLJRUWD� IRQX�
EXOXQPDPDNWD�� LIODV� HGHQ� EDQNDODUGDNL� PHYGXDW� VDKLSOHULQLQ� ]DUDUODUÕ�
EDQNDODUGDQ� WRSODQDQ� SULPOHUOH� NDUúÕODQPDNWDGÕU�� dDG�� *DERQ�� .HQ\D�� 1LMHU\D��
7DQ]DQ\D�� 8JDQGD�� %DQJODGHú�� 6UL� /DQND�� .RUH�� <XQDQLVWDQ� YH� <HPHQ
GH�
toplam mevduatlar üzerinden; Japonya, Almanya, Avusturya, Danimarka, 

)LQODQGL\D�� øQJLOWHUH�� øVSDQ\D�� øVYHo�� /�NVHPEXUJ�� 3RUWHNL]�� .DQDGD�� $UMDQWLQ��
%UH]LO\D� YH� 3HUX
GD� LVH� VLJRUWDODQPÕú�PHYGXDWODU� �]HULQGHQ� SULP� DOÕQPDNWDGÕU��
.HQ\D��7DQ]DQ\D�� øQJLOWHUH�YH�$�%�'�
GH�PHYGXDW�VLJRUWD�NXUXPX�D\UÕ�ED÷ÕPVÕ]�
yasal bir organ statüsünde iken; Nijerya, Sri Lanka, Tayvan, Belçika, Danimarka, 

)LQODQGL\D�� )UDQVD�� øVYHo�� øWDO\D� YH� $UMDQWLQ
GH� LVH� GHYOHWH� ED÷OÕ� IDDOL\HW�
göstermeNWHGLU�� 0HYGXDW� VLJRUWD� NXUXPX� 7DQ]DQ\D�� $OPDQ\D�� $YXVWXU\D��
)LQODQGL\D�� )UDQVD�� øQJLOWHUH�� øWDO\D�� /�NVHPEXUJ�� /�EQDQ�� $UMDQWLQ� YH�
%UH]LO\D
GD� |]HO� RODUDN�� .HQ\D�� 1LMHU\D�� 8JDQGD�� %DQJODGHú�� 6UL� /DQND�� .RUH��
+ROODQGD��øUODQGD��øVYHo��3RUWHNL]��<HPHQ��$%'��.DQDGD�YH�ùLOL
GH�UHVPL�RODUDN��
dDG�� *DERQ�� -DSRQ\D�� $OPDQ\D�� %HOoLND�� 'DQLPDUND�� øVSDQ\D�� <XQDQLVWDQ� YH�
3HUX
GD�LVH�RUWDN�\|QHWLOPHNWHGLU��$\UÕFD�ùLOL
GH�K�N�PHW�IRQD�WHN�NDWNÕ�VD÷OD\DQ�
NXUXPGXU��*DUFLD���������

0HYGXDW� VLJRUWD� VLVWHPLQGH� RUWDN� NRUXPD�PHNDQL]PDODUÕ� X\JXODQ� ED]Õ�
�ONHOHU�WDEOR��
GH�J|U�OPHNWHGLU��.RUXPD�NDSVDPÕQGDNL�PHYGXDWÕQ�EHOOL�ELU�RUDQÕ�
PHYGXDW�VLJRUWD�VLVWHPL� WDUDIÕQGDQ�NDUúÕODQÕUNHQ��NDODQ�NÕVÕP�PHYGXDW�VDKLELQH�
DLW�ROPDNWDGÕU��'HPLUJ�o�.XQW�YH�6REDFÕ��������V������

�
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7$%/2����257$.�6ø*257$�6ø67(0ø�2/$1�h/.(/(5�

$YXVWXU\D� � $OPDQ\D� 0DNHGRQ\D�
ùLOL� *LEUDOWDU� <HPHQ�

.RORPEL\D� ø]ODQGD� 3RORQ\D�
Çek Cumhuriyeti� øUODQGD� 3RUWHNL]�

'RPLQLN�&XPKXUL\HWL� /LWYDQ\D� øQJLOWHUH�
(VWRQ\D� Lüksemburg� �

Kaynak: Demirgüç�.XQW�YH�6REDFÕ��������V�����
%DQNDODUÕQ� IRQD� |GHGLNOHUL� NDWNÕODU� GH÷LúNHQ� YH\D� VDELW� SULP� ROXúXQD�

J|UH� GH� GH÷LúPHNWHGLU�� 7DEOR� �
GH� \HU� DODQ� ��� �ONHQLQ� ULVNH� GD\DOÕ� SULP�
X\JXODPDVÕ�EXOXQPDNWDGÕU��

7$%/2���5ø6.(�'$<$/,�35ø0�8<*8/$0$6,�%8/81$1�h/.(/(5�
$UMDQWLQ� (NYDWRU\DO�*LQH� 0LNURQH]\D�
%XOJDULVWDQ� )LQODQGL\D� 3HUX�
.DPHUXQ� *DERQ� 3RUWHNL]�
2UWD�$IULND�&XPKXUL\HWL� 0DFDULVWDQ� 5RPDQ\D�
Çad� øWDO\D� øVYHo�
.RQJR�&XPKXUL\HWL� 0DNHGRQ\D� Türkiye�
(O�6DOYDGRU� 0DUVKDOO�$GDODUÕ� $%'�

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

�����0HYGXDW�6LJRUWD�6LVWHPLQGH�hONH�8\JXODPDODUÕ��
hONH� ED]ÕQGD� PHYGXDW� VLJRUWD� VLVWHPLQL� LON� X\JXOD\DQ� dHNRVORYDN\D�

ROPXúWXU�� $QFDN�� PRGHUQ� DQODPGD� PHYGXDW� VLJRUWD� VLVWHPL� LON� RODUDN� �����
\ÕOÕQGD�$%'¶GH�X\JXODQPD\D�EDúODQPÕúWÕU��%X�ED÷ODPGD��|QFH�$%'¶GH�PHYGXDW�
VLJRUWD� VLVWHPLQLQ� NXUXOXúX� YH� JHOLúLPL�� GDKD� VRQUD� øQJLOWHUH�� $YUXSD� %LUOL÷L� YH�
-DSRQ\D¶GDNL�X\JXODPDODU�YH�PHYFXW�GXUXP�HOH�DOÕQDFDNWÕU��
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�������$PHULND�%LUOHúLN�'HYOHWOHUL¶QGH�0HYGXDW�6LJRUWD�6LVWHPL��
$�%�'�¶GH�PRGHUQ�DQODPGD�PHYGXDW� VLJRUWDVÕ� X\JXODPDVÕ� �����\ÕOÕQGD�

oÕNDUÕODQ� %DQNDFÕOÕN� .DQXQXQD� GD\DQÕODUDN�� )HGHUDO� 0HYGXDW� 6LJRUWD�
.XUXPX
QXQ� �)',&�� NXUXOPDVÕ\OD� EDúODPÕú� YH���2FDN������ \ÕOÕ� LWLEDUL\OH� JHoLFL�
ELU� VLJRUWD� SODQÕ� JHWLULOPLúWLU�� $VÕO� IRQ� LVH�� ����� \ÕOÕQGD� ROXúWXUXOPXúWXU��
%DúODQJÕoWD� ������ 'RODU� WXWDUÕQGD� PHYGXDW� NDSVDPGD� LNHQ�� ����� \ÕOÕQGDNL�
%DQNDFÕOÕN�.DQXQX�EX�WXWDUÕ�������'RODUD�NDGDU�oÕNDUPÕúWÕU��:KLWH��������V�������

)',&�� VDGHFH� PHYGXDWODUÕQ� J�YHQOL÷L� YH� JHUL� |GHQPHVLQL� VD÷ODPDNOD�
J|UHYOL� ROPD\ÕS�� D\QÕ� ]DPDQGD� )('
H� �\H� ROPD\DQ� EDQNDODUÕQ� J|]HWLP� YH�
GHQHWLPLQL�GH�\�U�WPHNWHGLU��8OXVDO�EDQNDODUÕQ�GHQHWLPL� IHGHUDO�GHQHWLP�GDLUHVL�
WDUDIÕQGDQ� \DSÕOÕUNHQ�� )('� NHQGLVLQH� �\H� EDQNDODUÕ� GHQHWOHPHNWHGLU� �&DULVDQR��
������V�������

)',&�� GHQHWOHPH� IRQNVL\RQXQX� \HULQH� JHWLULUNHQ� ELU� NXUXOXúXQ� GHQHWLP�
VÕQÕIÕQÕ�EHOLUOHPHN�LoLQ�NÕVDFD�&$0(/�GL\H�ELOLQHQ�VLVWHPH�J|UH�GH÷HUOHQGLUPH\H�
WDEL� WXWPDNWDGÕU��&$0(/�VLVWHPLQGH�KHU�EDQND�VHUPD\H�\HWHUOLOL÷L��DNWLI�NDOLWHVL��
\|QHWLP�� ND]DQo� YH� OLNLGLWHGHQ� ROXúDQ� EX� EHú� ULVN� |Oo�V�QH� J|UH�
GH÷HUOHQGLULOPHNWHGLU��

$�%�'�¶GH� PHYGXDW� VLJRUWDVÕQÕQ� NDSVDPÕ� ����� \ÕOÕ� LWLEDUL\OH� PHYGXDW�
VDKLEL�EDúÕQD���������'RODUD�oÕNDUÕOPÕúWÕU��<ÕOGD� LNL�NH]�EDQNDODUGDQ�SULP�WDKVLO�
HGLOPHNWHGLU�� +HU� ELU� VLJRUWDOÕ� NXUXP�� ULVN� GXUXPXQD� J|UH� EHOLUOL� ELU� SULP�
NDWHJRULVLQH� WDELGLU�� %LU� NXUXPXQ� ULVN� VÕQÕIÕ� VHUPD\H� VHYL\HVL� YH� &$0(/�
GHUHFHOHQGLUPHVL\OH� NDUDUODúWÕUÕOÕU�� 3ULP� VHYL\HOHUL� IRQ� UH]HUYLQH� ED÷OÕ� RODUDN�
ROXúWXUXOPDNWDGÕU��)RQXQ�UH]HUY�RUDQÕ�VLJRUWDOÕ�PHYGXDWODUÕQ�������
L�YH\D�GDKD�
üzeri ise primler onbinde 23 ve onbinde 31, tersi durumda ise onbinde 0 ve 27 

DUDVÕQGD� GH÷LúPHNWHGLU�� )',&
ÕQ� E�Q\HVLQGH� øNL� D\UÕ� IRQ� EXOXQPDNWDGÕU�� %DQND�
6LJRUWD� )RQX� �%,)�� WLFDUL� EDQNDODU� LoLQ�� 7DVDUUXI� YH� 6LJRUWD� .XUXOXúODUÕ� 6LJRUWD�
)RQX� �6$,)�� LVH� WDVDUUXI� YH� NUHGL� NXUXOXúODUÕ� LoLQ� ROXúWXUXOPXúWXU� �),7'�� ������
V������

7DEOR� �
GH� )',&
ÕQ� IRQ� UH]HUY� RUDQÕQÕQ� �� ����� ROPDVÕ� GXUXPXQGD�
JHoHUOL�ULVNH�GD\DOÕ�SULP�RUDQODUÕ�J|VWHULOPLúWLU��
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7$%/2����$�%�'�
'(�5ø6.(�'$<$/,�35ø0�25$1/$5,�����
'HQHWLP�DOW�JUXEX�����6HUPD\H�JUXEX� $� %� &�

��L\L�VHUPD\HOL� ��� ��� ���
��\HWHUOL�VHUPD\HOL� ��� ��� ���
3.yeterli düzeydHQ�D]�
VHUPD\HOL� ��� ��� ���
.D\QDN��),7'��������V�����

$PHULND
GD� EDWÕN� EDQNDODUÕQ� o|]�POHQPHVLQGH� �o� WHPHO� \|QWHP�
X\JXODQPDNWDGÕU�� %X� \|QWHPOHU�� VLJRUWD� NDSVDPÕQGDNL� PHYGXDWÕQ� WDPDPÕQÕQ�
|GHQPHVL�� EDWÕN� EDQNDQÕQ� DNWLIOHULQLQ� W�P�� \DGD� ELU� NÕVPÕQÕQ� VD÷ODP� EDQNDODU�
WDUDIÕQGDQ�VDWÕQ�DOÕQGÕ÷Õ�YH\D�VLJRUWD�NDSVDPÕQGDNL�PHYGXDWÕQ�GHYUHGLOGL÷L�VDWÕú�
YH\D�GHYLU��PHYGXDW�VLJRUWD�NXUXPXQXQ�NUHGL�YHUGL÷L��QDNLW�DNWDUGÕ÷Õ�YH\D�EDWÕN�
EDQNDQÕQ� DNWLIOHULQL� VDWÕQ� DOGÕ÷Õ� DoÕN� EDQND� \DUGÕPÕGÕU� �-�.HWFKD� -U�� ������ V��
236). Bugün� $�%�'�
GH� ROXúWXUXODQ� EX� VLVWHP� G�Q\DGDNL� W�P� PHYGXDW� VLJRUWD�
VLVWHPOHUL�LoLQGH�HQ�JHOLúPLú�YH�\HWNL\OH�GRQDWÕOPÕú�RODQÕGÕU��

�������øQJLOWHUH¶GH�0HYGXDWÕ�6LJRUWD�6LVWHPL�
0HYGXDW� VLJRUWD� VLVWHPL�� øQJLOWHUH¶GH� LON� RODUDN� ����� \ÕOÕQGD� oÕNDUÕODQ�

%DQNDFÕOÕN� .DQXQX� oHUoHYHVLQGH� NXUXOPXúWXU�� ����� \ÕOÕQGD�0HUNH]�%DQNDVÕQÕQ�
LGDUHVLQGH� 0HYGXDW� .RUXPD� .XUXOX� ROXúWXUXOPXúWXU�� <|QHWLPLQGH� 0HUNH]�
%DQNDVÕ� YH� �\H� NXUXOXúODUÕQ� WHPVLOFLOHUL� \HU� DOPDNWDGÕU�� ����� \ÕOÕQGD� NDQXQGD�
\DSÕODQ� GH÷LúLNOLNOH� JHOLúWLULOPLúWLU�� øQJLOWHUH� 0HUNH]� %DQNDVÕ� YH� VLVWHPH� NDWÕODQ�
EDQNDODUÕQ� WHPVLOFLOHULQGHQ� ROXúDQ� YH� NDPX� NXUXPX� QLWHOL÷L� WDúÕ\DQ� 0HYGXDW�
.RUXPD�.XUXOX�WDUDIÕQGDQ�LGDUH�HGLOHQ�PHYGXDW�VLJRUWD�VLVWHPLQLQ�DPDFÕ��N�o�N�
WDVDUUXI� VDKLSOHULQL� NRUXPDNWÕU�� .XUXOXQ� G�]HQOHPH� YH� J|]HWLP� IRQNVL\RQX�
\RNWXU�� DQFDN� ELU� EDQNDQÕQ� |GHPH� J�oO�÷�� LoLQH� JLUPHVL� YH\D� LIODVÕ� KDOLQGH�
GHYUH\H� JLUPHNWHGLU�� 6LVWHP� W�P� PHYGXDW� VDKLSOHULQLQ� ULVNOHUL� SD\ODúPDVÕ�
HVDVÕQD� \|QHOLN� RODQ�� ]DUDUÕ� KHP� VLJRUWDOÕ� PHYGXDW� VDKLELQLQ� KHP� GH� VLJRUWD�
HGHQLQ�\�NOHQGL÷L�ELU�RUWDN�VLJRUWD�VLVWHPLGLU��&DULVDQR��������V�����������



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

øQJLOWHUH
GH� PHYGXDW� VLJRUWD� VLVWHPLQH� ]RUXQOX� �\HOLN� YDUGÕU� YH�
EDQNDODUDUDVÕ� PHYGXDW� KDULo� PHYGXDWODUÕQ� E�\�N� NÕVPÕ� JDUDQWL� DOWÕQGDGÕU��
3ULPOHU� VLJRUWDODQPÕú� PHYGXDW� �]HULQGHQ� DOÕQPDNWDGÕU�� ������� 'RODU� YH\D�
������� (XUR� WXWDUODUÕQGDQ� KDQJLVL� ID]OD\VD� ���� RUDQÕQGD� P�úWHUHN� NRUXPD�
VD÷ODQPDNWDGÕU��%LU�EDQNDQÕQ�LIODVÕ�GXUXPXQGD�EDQND�DNWLIOHUL��]HULQGH�PHYGXDW�
VDKLSOHUL� DGÕQD� PHYGXDW� VLJRUWD� NXUXPXQXQ� \DVDO� |QFHOL÷L� YDUGÕU�� 0HYGXDW�
sigorta sistemi için hiçbir kDPX�IRQODPDVÕ�PHYFXW�GH÷LOGLU��*DUFLD��������V�����

hONHGH�SULP�|GHPH�VLVWHPL�\HULQH�NDWNÕ�SD\ODUÕ�\|QWHPL�HVDV�DOÕQPÕúWÕU��
%X� DPDoOD� 0HYGXDWÕ� .RUXPD� .XUXOX� WDUDIÕQGDQ� LON� NXUXOXú� DúDPDVÕQGD� IRQ�
VHUPD\HVLQLQ�� W�P� EDQNDODU� WDUDIÕQGDQ� \DSÕODFDN� NDWNÕ� SD\ODUÕ� LOH� ���� PLO\RQ�
6WHUOLQ� VHYL\HVLQGH� ROPDVÕ� LVWHQPLúWLU�� $\UÕFD� IRQXQ� ��� PLO\RQ� 6WHUOLQH� NDGDU�
ERUoODQPD�\HWNLVL�EXOXQPDNWDGÕU��+D]LQHQLQ�\HWNLVLQGH�ROPDN��]HUH�IRQ�WXWDUÕQÕQ�
���� PLO\RQ� 6WHUOLQ� �]HULQGH� JHUoHNOHúPHVL� LVWHQL\RUVD� ROD÷DQ�VW�� NDWNÕ� SD\ODUÕ�
gündHPH�JHOPHNWHGLU��&DULVDQR��������V�������

0HYGXDW� VLJRUWD� IRQXQXQ� ND\QDNODUÕ�� EDúODQJÕoWD� DOÕQDQ� PLQLPXP�
������� øQJLOL]� 6WHUOLQL� WXWDUÕQGDNL� NDWNÕ� YH� \ÕOOÕN� G�]HQOL� SULP� JHOLUOHULQGHQ�
ROXúPDNWDGÕU�� )RQXQ� ND\QDNODUÕQÕQ� �� PLO\RQ� 6WHUOLQLQ� DOWÕQD� G�úPHVL� KDOLQGH�
NDWNÕ�PLNWDUÕ� DUWÕUÕODELOPHNWH� YH� V|]� NRQXVX�PDOL� \ÕOGD� IRQ� WDUDIÕQGDQ� \DSÕODFDN�
|GHPHOHU� GROD\ÕVÕ\OD� ND\QDNODUÕQ� W�NHQHFH÷L� EHNOHQL\RUVD� IRQXQ� EX� WDDKK�WOHUL�
\HULQH�JHWLUHELOPHVL�LoLQ�EDQNDODUGDQ�|]HO�NDWNÕ�SD\ODUÕ�DOÕQDELOPHNWHGLU��%X�NDWNÕ�
WXWDUÕ� LoLQ� VÕQÕUODPD� EXOXQPDPDNOD� EHUDEHU� KHU� EDQND� LoLQ� R� EDQNDQÕQ�
PHYGXDWÕQÕQ������¶�Q��JHoHPH]��%LU�NXUXP�PDOL�VÕNÕQWÕ� LoHULVLQH�JLUGL÷L�]DPDQ�
0HUNH]� %DQNDVÕ� R� NXUXPD� KHUKDQJL� ELU� P�GDKDOHGH� EXOXQPDGDQ� EDWPDVÕQD�
P�VDDGH�HGHELOHFH÷L�JLEL�N�o�N� WDVDUUXI�VDKLSOHULQin lehine olmak üzere likidite 

GHVWH÷L�YHUHUHN�NXUXPXQ�WHNUDU�VD÷OÕNOÕ�\DSÕ\D�NDYXúPDVÕQÕ�VD÷OD\DELOPHNWHGLU��
øNLQFL� \RO� LVH�� NRUXPD� NDSVDPÕQGDNL�PHYGXDWÕQ� |GHQPHVL� YH�PHYGXDW� NRUXPD�
NXUXOXQXQ� WDVDUUXI� VDKLSOHUL� \HULQH� DODFDNOÕ� GXUXPD� JHoPHVLGLU�� øIODV� HGHQ�
EDQNDQÕQ� YDUOÕNODUÕQÕQ� QDNGH� G|Q�úW�U�OPHVL� VRQXFXQGD� HOGH� HGLOHQ� WXWDUGDQ��
IRQD�� NDODQ� DODFDNODUÕ� LoLQ� WDVDUUXI� VDKLSOHULQH� YH� H÷HU� |]HO� NDWNÕ� SD\Õ�
|GHPHOHULQGH� EXOXQPXúODU� LVH� EDQNDODUD� |GHPHGH� EXOXQXOXU� �&DULVDQR�� ������
V��������
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�������-DSRQ\D¶GD�0HYGXDW�6LJRUWD�6LVWHPL�
-DSRQ\D
GD� PHYGXDW� VLJRUWD� VLVWHPL� LON� GHID� ����� \ÕOÕQGD�

ROXúWXUXOPXúWXU�� .DQXQXQ� VRQ� KDOLQH� J|UH� WLFDUL� EDQNDODU�� NUHGL� NRRSHUDWLIOHUL��
LúoL� YH� NUHGL� ELUOLNOHUL� LoLQ� D\UÕ�� WDUÕP� YH� EDOÕNoÕOÕN� NRRSHUDWLIOHUL� LoLQ� D\UÕ� ROPDN�
üzere iki meYGXDW� VLJRUWD� VLVWHPL� EXOXQPDNWDGÕU� øON� VLVWHP�\HUOL� SDUD�FLQVLQGHQ�
RODQ� YDGHOL� YH� YDGHVL]� PHYGXDWODUÕ� NRUXPDNWD\GÕ�� )RQ�� PHUNH]� EDQNDVÕQGDQ�
ERUoODQDELOPHNWH� YH� K�N�PHW� PHYGXDW� VLJRUWD� NXUXPXQXQ� ERUoODUÕQÕ� JDUDQWL�
HWPHNWHGLU��.DPX�YH�|]HO�VHNW|U�WDUDIÕQGDQ ortak idare edilmektedir (Demirgüç�
.XQW�YH�6REDFÕ��������V������

0HYGXDW� VLJRUWD� VLVWHPLQH� �\HOLN� ]RUXQOXGXU�� <DEDQFÕ� SDUD� FLQVLQGHQ�
PHYGXDW�YH�EDQNDODUDUDVÕ�LúOHPOHU�KDULo�W�P�PHYGXDWODU�VLJRUWD�NDSVDPÕQGDGÕU��
�����\ÕOÕQGDQ� LWLEDUHQ�SULPOHU�VLJRUWDODQPÕú�mevduat üzerinden % 0,084 olmak 

�]HUH� EHOLUOHQPLúWLU�� 0DOL\H� %DNDQOÕ÷Õ� WDUDIÕQGDQ� GHQHWOHQPHNWHGLU�� %DQND�
DNWLIOHUL� �]HULQGH� \DVDO� |QFHOL÷L� \RNWXU�� 'HYOHW� YH� PHUNH]� EDQNDVÕ� WDUDIÕQGDQ�
EDúODQJÕo�VHUPD\HVL�VD÷ODQPÕúWÕU��*DUFLD��������V������

0DOL� SL\DVDODUGDNL� GH÷LúLNOLNOHUH� SDUDOHO� RODUDN�� ����� \ÕOÕQGD� 0HYGXDW�
6LJRUWD� .DQXQX¶QGD� \DSÕODQ� GH÷LúLNOLNOH�� VLJRUWD� NDSVDPÕ� JHQLúOHWLOPLú� YH�
0HYGXDW� 6LJRUWD� .XUXPX¶QXQ� IRQODPD� WDEDQÕQÕ� J�oOHQGLUHFHN� YH� ELUOHúPHOHUH�
GHVWHN� VD÷OD\DFDN� úHNLOGH� IRQNVL\RQODUÕQÕ� DUWÕUDFDN� DGÕPODU� DWÕOPÕúWÕU�� %X�
oHUoHYHGH�� VLJRUWD� NDSVDPÕ� �� PLO\RQ� <HQGHQ� ��� PLO\RQ� <HQH� oÕNDUÕOPÕú� YH�
|GHPH� V�UHFLQGH� |GHPH� \DSÕODFDN� PXGLOHULQ� NLPOLNOHULQL� EHOLUOHPH� \|QWHPOHUL�
JHOLúWLULOPLúWLU��3ULP�RUDQÕ�VLJRUWDOÕ�PHYGXDWÕQ�FHQW�EDúÕQD�RQELQGH��
GHQ�RQELQGH�
��
\H� oÕNDUÕOPÕú�� 0HYGXDW� 6LJRUWD� .XUXPXQXQ� 0HUNH]� %DQNDVÕQGDQ�
ERUoODQDELOHFH÷L� PDNVLPXP� WXWDU� ��� PLO\DU� <HQGHQ� ���� PLO\DU� <HQH�
\�NVHOWLOPLú��SUREOHPOL�ELU�EDQND� LOH�ELUOHúHFHN�EDQND\D�.XUXP¶GDQ�YH\D�0DOL\H�
%DNDQOÕ÷Õ¶QGDQ� PDOL� YH� WHNQLN� \DUGÕP� VD÷ODQPDVÕ� NDUDUD� ED÷ODQPÕú� YH� ELU�
EDQNDQÕQ� LIODVÕ�GXUXPXQGD�PHYGXDW�VDKLSOHULQLQ�DFLO� LKWL\DFÕQÕ�NDUúÕODPDN��]HUH�
KHU�ELU�PHYGXDW�VDKLELQH���������<HQ�WXWDUÕQD�NDGDU�SHúLQ�|GHPH�\DSÕOPDVÕ�YH�
VLJRUWD�NDSVDPÕQGDNL�PHYGXDWODUÕQ�ELU�D\�LoHULVLQGH�|GHQPHVL�HVDVÕ�JHWLULOPLú�YH�
LúoL�NUHGL�ELUOLNOHULQLQ�GH�NDSVDPD�DOÕQPDVÕQD�NDUDU�YHULOPLúWLU��+DOO�������V�����
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-DSRQ\D¶GD�����
OÕ�\ÕOODUGD�PH\GDQD�JHOHQ�EDQNDFÕOÕN�NUL]OHULQGHQ�VRQUD�
X\JXODPD\D� NRQDQ� WDP� JDUDQWL� �� 1LVDQ� ����
GHQ� VRQUD� NDGHPHOL� RODUDN��
NDOGÕUÕODFDNWÕU�� %XQD� J|UH�� 1LVDQ� ����
GHQ� 0DUW� ����
H� NDGDU� VLJRUWD�
NDSVDPÕQGDNL� OLNLW�PHYGXDWODUÕQ� WDPDPÕ�� GL÷HU�PHYGXDWODUÕQ� GD� ���PLO\RQ�<HQ�
DUWÕ�IDL]�WXWDUÕQGDNL�NÕVPÕ�JDUDQWL�NDSVDPÕQGDGÕU�����PLO\RQ�<HQ�DUWÕ�IDL]LQL�JHoHQ�
mevduatlar için mevduat sahibi iflas eden kurumun aktif yaSÕVÕQD� ED÷OÕ� RODUDN�
KDNNÕQÕ� LGGLD� HGHELOHFHNWLU�� *DUDQWL� NDSVDPÕ� GÕúÕQGDNL� PHYGXDWODU�� LIODV� HWPLú�
NXUXPODUÕQ� WDVIL\H� V�UHoOHUL� NDSVDPÕQGD� DNWLI� GXUXPODUÕQD� ED÷OÕ� RODUDN�
|GHQHELOHFHNWLU��1LVDQ�����
GHQ� LWLEDUHQ� LVH�����PLO\RQ�<HQ�DUWÕ� IDL]� WXWDUÕQGDNL�
PHYGXDWÕQ� W�P�� JDUDQWL� NDSVDPÕQGD� RODFDNWÕU�� %X� WXWDUÕ� JHoHQ� YH� JDUDQWL�
NDSVDPÕ� GÕúÕQGDNL� PHYGXDWODU� LIODV� HWPLú� NXUXPODUÕQ� WDVIL\H� V�UHoOHUL�
NDSVDPÕQGD�DNWLI�GXUXPODUÕQD�ED÷OÕ�RODUDN�|GHQHELOHFHNWLU��)6$��������

%XJ�Q�-DSRQ\D¶GD�HUNHQ�X\DUÕ�VLVWHPL��N|SU�EDQN�X\JXODPDVÕ��ELUOHúPH�
YH� VHUPD\H� DUWWÕUÕPÕ� JLEL� \HQLGHQ� \DSÕODQGÕUPD� VLVWHPOHUL� |GHPH� J�F�Q��
ND\EHGHQ�EDQNDODUÕQ�KÕ]OÕ�o|]�POHQPHVLQL�VD÷ODPDNWDGÕU��+DOO���������

�������0HNVLND
GD�0HYGXDW�6LJRUWD�6LVWHPL�
Meksika’da resmi mevduat sigorta sistemi ilk olarak 1���� \ÕOÕQGD�

ROXúWXUXOPXúWXU��%X�NXUXP�PHYGXDWODUÕ�JDUDQWL�HWPHNOH�\�N�PO��ROPDPÕú�DQFDN��
KHU� \ÕO� VLVWHP� WDUDIÕQGDQ� NRUXQDFDN� \DWÕUÕP� DUDoODUÕQÕ� LODQ� HWPLúWLU� �'HPLUJ�o�
.XQW�YH�6REDFÕ����������

����� \ÕOÕQGD� LVH� 0HNVLND
GD� \DúDQDQ� HNRQRPLN� NUL]� VRQXFX� PHYFXW�
VLVWHPLQ� \HWHUOL� ROPDGÕ÷Õ� J|U�OHUHN�� VÕQÕUODUÕ� EHOOL� YH� DoÕN� ELU� PHYGXDW� VLJRUWD�
VLVWHPLQH� JHoLOPHVL� DPDFÕ\OD� G�]HQOHPHOHU� \DSÕOPÕúWÕU�� %X� VHEHSOH�� �����
\ÕOÕQGD� oÕNDUÕODQ� 7DVDUUXIODUÕ� .RUXPD� .DQXQX� LOH� UHVPL� ELU� RWRULWH� RODQ� %DQND�
7DVDUUXIODUÕQÕ� .RUXPD� .XUXPX� �,3$%�� ROXúWXUXOPXúWXU�� .DQXQXQ� DPDFÕ� EDQND�
WDVDUUXIODUÕQÕQ� NRUXQPDVÕQÕ� VD÷OD\DFDN� ELU� VLVWHP� WHVLV� HGLOPHVL�� EDQNDODUÕQ�
UHKDELOLWDV\RQ� V�UHoOHULQLQ� VRQXoODQGÕUÕOPDVÕ� YH� EX� \ROOD� ILQDQVDO� VLVWHPGH�
LVWLNUDUÕQ� VD÷ODPDVÕGÕU�� hONHGHNL� W�P� WLFDUL� EDQNDODU� Lçin IPAB’a üyelik 

]RUXQOXGXU��)RQXQ�YDUOÕ÷Õ� NDUPD�ELU�úHNLOGH� ILQDQVH�HGLOPHNWHGLU��%DQNDODUDUDVÕ�
PHYGXDW�� VLJRUWD� NDSVDPÕ� GÕúÕQGD� WXWXOPXúWXU�� hONHGH� \DúDQDQ� NUL]� VHEHEL\OH�



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

X\JXODQDQ� WDP� JDUDQWLQLQ� ����� \ÕOÕQD� NDGDU� WHGULFHQ� D]DOWÕODUDN�� VLJRUWD�
NDSVDPÕQD�ELU� OLPLW� JHWLULOPHVL� SODQODQPÕúWÕU�� ����� \ÕOÕQGDQ� LWLEDUHQ� V|]� NRQXVX�
JDUDQWL� ����������� 8',V � � \DNODúÕN� ����������� 3HVR�� ����� \ÕOÕQGDQ� LWLEDUHQ�
���������� 8',V� \DNODúÕN� ����������� 3HVR� YH� ����� \ÕOÕQGD� �������� 8',V�
\DNODúÕN� ���������� 3HVR� RODFDNWÕU�� 0XGL� EDúÕQD� VLJRUWD� X\JXODPDVÕ�
EXOXQPDNWDGÕU��7�P�EDQNDODUGDQ�D\OÕN�ED]GD�VDELW�RODUDN�������RUDQÕQGD�SULP�
DOÕQPDNWDGÕU�� %XQXQ� \DQÕQGD�� %DQND� 7DVDUUXIODUÕQÕ� .RUXPD� .DQXQXQ� YHUGL÷L�
\HWNL�LOH�,3$%���EDQNDODUD�ULVN�GXUXPODUÕQD��VHUPD\H�\HWHUOLOLNOHULQH�YH�NDQXQODUOD�
EHOLUOHQHFHN� GL÷HU� J|VWHUJHOHUH� J|UH� GH÷LúLN� SULP� RUDQODUÕ� X\JXODPD� KDNNÕQD�
VDKLSWLU��,3$%���������

�������$%�hONHOHULQGH�0HYGXDW�6LJRUWDVÕ�8\XPODúWÕUÕOPDVÕ�
$%� �ONHOHULQGHQ� ED]ÕODUÕQGD� PHYGXDW� VLJRUWD� VLVWHPOHUL� HVNL� ROPDNOD�

birlikte, ülkelerin mevduat siJRUWD� VLVWHPOHULQLQ� X\XPXQD� LOLúNLQ� oDOÕúPDODU�
$YUXSD� 7RSOXOXNODUÕ� .RPLV\RQX¶QXQ� ����� \ÕOÕQGD� \D\ÕQODGÕ÷Õ� WDYVL\H� NDUDUÕ� LOH�
KÕ]� ND]DQPÕúWÕU�� $OPDQ\D¶GD� ������ øVSDQ\D
GD� ������ øQJLOWHUH
GH� ������
)UDQVD
GD������� øWDO\D
GD� LVH�����¶GH�NXUXODQ�PHYGXDW�VLJRUWD�VLVWHPOHUL��GL÷HU�
�\H� �ONHOHUGH� V|]� NRQXVX� WDYVL\H� NDUDUÕQGDQ� VRQUD� NXUXOPD\D� EDúODQPÕú� YH�
PHYGXDW�LoLQ�PLQLPXP�ELU�NRUXPD\Õ�VD÷ODPD�\ROXQD�JLGLOPLúWLU��

7HN� ELU� PHYGXDW� VLJRUWDVÕQD� JLGHQ� \ROGD� DWÕODQ� LON� DGÕP� 7RSOXOXNWD�
PHYGXDW� JDUDQWLVL� VLVWHPOHULQLQ� NXUXOPDVÕQD� LOLúNLQ� ����������� WDULK� YH�
������((&�VD\ÕOÕ�WDYVL\H�NDUDUÕGÕU��%X�NDUDUGD���\H�GHYOHWOHULQ��NXUPXú�ROGXNODUÕ�
\D� GD� NXUDFDNODUÕ�PHYGXDW� VLJRUWDVÕ� VLVWHPOHUL� DoÕVÕQGDQ� GH÷HUOHQGLUPH\H� WDEL�
WXWXODFDNODUÕ� NRQXODU� EHOLUWLOPHNWHGLU�� .DUDUGD� VLJRUWD� VLVWHPL� EXOXQPD\DQ� YH�
KHQ�]� E|\OH� ELU� VLVWHPL� SODQODPDPÕú� �\H� GHYOHWOHULQ� VLJRUWD� VLVWHPLQL�
��������
GD� \�U�UO�÷H� NR\PDODUÕ� LoLQ� W�P� |QOHPOHUL� DOPDODUÕ� |QJ|U�OP�úW�U�
�������((&���������

����� \ÕOÕQD� JLULOLUNHQ� RQLNL� �\HGHQ� VDGHFH� DOWÕVÕQGD� EX� VLVWHP�
EXOXQPDNWD\GÕ�� $%¶GHNL� PHYGXDW� VLJRUWD� VLVWHPLQH� \|QHOLN� WHPHO� G�]HQOHPH�
������������������������������������������������������������
 2.2.2000 tarihi itibariyle 1 UDI’nin dH÷HUL����������3HVR¶\D�NDUúÕOÕN�JHOPHNWHGLU��
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$YUXSD� 3DUOHPHQWRVX� YH� NRQVH\� WDUDIÕQGDQ� ���������� WDULKLQGH� NDEXO� HGLOHQ�
PHYGXDW� JDUDQWL� VLVWHPOHULQH� LOLúNLQ� ������(&� VD\ÕOÕ� GLUHNWLI� LOH� \DSÕOPÕúWÕU�� %X�
direktif üye devletlerde kurulacak ve X\JXODQDFDN�PHYGXDW� JDUDQWL� VLVWHPOHULQL�
W�P�D\UÕQWÕODUÕ\OD� G�]HQOHPLú� YH��\H��ONHOHUH� X\XP�VD÷ODPDODUÕ� LoLQ� ��������¶H�
NDGDU� ]DPDQ� WDQÕPÕúWÕU�� %X� GLUHNWLI� W�P� �\H� �ONHOHUGH� PHYGXDW� JDUDQWLVLQL�
]RUXQOX� NÕOPDNWD�� DQFDN� G�]HQOHPHOHULQ� QDVÕO� \DSÕODFD÷Õ� NRQXVXQGD� ELU�
]RUXQOXOXN�JHWLUPHPHNWHGLU��(VDV�RODUDN�LNL�WHPHO�DPDFÕ�YDUGÕU��%XQODU��PXGLOHULQ�
NRUXQPDVÕ� YH� �\H� �ONHOHUGHNL� EDQNDFÕOÕN� VLVWHPOHULQLQ� GDKD� J�YHQLOLU� KDOH�
JHWLULOPHVLGLU���'LUHNWLIWH�\HU�DODQ�WHPHO�LONHOHU�ú|\OHGLU��

• Üye devletler kendi ülkelerinde� ELU� \D� GD� ELUGHQ� ID]OD� PHYGXDW� JDUDQWL�
VLVWHPLQLQ�NXUXOPDVÕQÕ�VD÷ODPDN�YH�EX�VLVWHP�\D�GD�VLVWHPOHULQ�PHYGXDWÕ�
NRUXPD� LúOHYOHULQL� UHVPHQ� WDQÕPDNOD� \�N�PO�G�UOHU�� 6LVWHPH� NDWÕOÕP�
PHFEXUL� WXWXOPXú� YH� VLVWHP� LoLQGH� ROPD\DQ� ELU� NUHGL� NXUXPXQXQ� ELUOLN�
içerisinGH�PHYGXDW�WRSOD\DPD\DFD÷Õ�|QJ|U�OP�úW�U���

• .UHGL� NXUXPODUÕ� NHQGLOHULQH� IDDOL\HW� L]QL� YHUPLú�RODQ��\H��ONHGHNL�JDUDQWL�
VLVWHPLQH�\D�GD�JDUDQWL�VLVWHPOHULQGHQ�ELULQH�NDWÕOPDN�]RUXQGDGÕUODU��

• .RUXPD� NDSVDPÕ� QH� oRN� E�\�N� ELU� PHYGXDW� E|O�P�Q�� NRUXPDVÕ]�
EÕUDNDFDN�|Oo�GH�G�ú�N��QH�GH�NUHGL�NXUXPODUÕQÕ�VD÷OÕNVÕ]�\|QHWLOPH\H�YH�
EDVLUHWVL]�NUHGL�SROLWLNDODUÕ�L]OHPH\H�WHúYLN�HGHFHN�NDGDU�\�NVHN�ROPDOÕGÕU��

• *DUDQWL�PHYGXDW�KHVDEÕQD�GH÷LO�PHYGXDW�VDKLELQH�YHULOHFHNWLU��
• 0HYGXDW� VDKLSOHULQLQ� NHQGLOHULQH� YHULOHQ� JDUDQWLQLQ� NDSVDPÕ� YH� G�]H\L�

NRQXVXQGD� |QFHGHQ� ELOJLOHQGLULOPHOHUL� JHUHNOLGLU�� $\UÕFD�� PHYGXDW�
JDUDQWLVLQH� LOLúNLQ� ELOJLOHU�� EDQNDODU� WDUDIÕQGDQ� UHNDEHW� DPDFÕ\OD� GDKD�
G�ú�N�PHYGXDW�JDUDQWLVLQH�VDKLS�EDQNDODUD�NDUúÕ�NXOODQÕODPD\DFDNWÕU��

• *DUDQWL� VLVWHPOHULQLQ� QDVÕO� YH� Kangi yöntemle finanse edilecekleri 

konusunda bir düzenleme bulunmamakla birlikte finansman maliyeti kural 

RODUDN� NUHGL� NXUXPODUÕQFD� �VWOHQLOHFHN� YH� ILQDQVPDQ� VLVWHPLQ� PDOL�
\�N�PO�O�NOHUL�LOH�RUDQWÕOÕ�RODFDNWÕU��
�
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• .UHGL� NXUXPODUÕQÕQ� GL÷HU� �\H� �ONHOHUGH� DoWÕNODUÕ� úXEHOHULQH� \DWÕUÕODQ�
PHYGXDW� NXUDO� RODUDN� PHUNH]LQLQ� EXOXQGX÷X� �\H� �ONHGHNL� JDUDQWL�
VLVWHPLQFH� NRUXQDFDNWÕU�� $QFDN� PHUNH]LQ� EXOXQGX÷X� �ONHGHNL� JDUDQWL�
VLVWHPLQLQ� GL÷HULQH� J|UH� GDKD� JHQLú� NDSVDPOÕ�� GDKD� \�NVHN� ELU� NRUXPD�
VD÷ODPDVÕ� GXUXPXQGD�� úXEHQLQ� EXOXQGX÷X� �\H� �ONHGH� UHNDEHW� HúLWOL÷LQL�
ER]PDPDN� LoLQ�� úXEHOHUGH� WDQÕQDQ� J�YHQFHQLQ� IDDOL\HWWH� EXOXQXODQ� �\H�
�ONHGHNL� G�]H\L� DúPDPDVÕ� JHUHNPHNWHGLU�� $NVL� WDNGLUGH� úXEHOHULQ� �\H�
GHYOHWWHNL�PHYGXDW�JDUDQWL�VLVWHPLQH�NDWÕODELOPHOHUL�RODQDNOÕGÕU��

• 'LUHNWLI�� EDúND� NUHGL� NXUXPODUÕQÕQ� NHQGL� DGODUÕQD� YH� KHVDSODUÕQD� VDKLS�
ROGXNODUÕ� PHYGXDW�� |]ND\QDN� WDQÕPÕQD� JLUHQ� W�P� PDOL� DUDoODU� YH�
NDUDSDUDQÕQ� DNODQPDVÕ\OD� LOJLOL� LúOHPOHUGHQ�GR÷DQ�PHYGXDWÕ� NDSVDP�GÕúÕ�
EÕUDNPÕúWÕU�� 6LJRUWD� NDSVDPÕQD� DOÕQPDVÕ� JHUHNOL� HQ� D]� PHYGXDW� WXWDUÕ�
������� (XUR� RODUDN� EHOLUOHQPLú� ROXS�� KHU� EHú� \ÕOGD� ELU� \DSÕODFDN�
LQFHOHPH\H� ED÷OÕ� RODUDN� GH÷LúWLULOHELOHFHNWLU�� h\H� GHYOHWOHU� GLUHNWLI� LOH�
VDSWDQDQGDQ� GDKD� \�NVHN� YH\D� GDKD� NDSVDPOÕ� NRUXPD� VD÷ODPD\D�
\HWNLOLGLU�� 0HYGXDW� JDUDQWL� VLVWHPOHUL� \HWNLOL� PDNDPODUÕQ� \D� GD� \DUJÕ�
RUJDQODUÕQÕQ� NDUDU� WDULKLQL� L]OH\HQ� �� D\� LoLQGH�PXGLOHULQ�PHYGXDWD� LOLúNLQ�
EHOJHOHQPLú� WDOHSOHULQL� \DQÕWODPDN� YH� |GHPHGH� EXOXQPDNOD�
\�N�PO�G�UOHU�� øVWLVQDL� GXUXPODUGD� LVWHQHQ� HN� V�UH� �� D\Õ� DúDPD]� YH� HQ�
ID]OD���NHUH�X]DWÕODELOLU���

• 0HYGXDW� JDUDQWL� VLVWHPL�� �\H� ROPDNWDQ� GR÷DQ� \�N�PO�O�NOHULQL� \HULQH�
JHWLUPH\HQ�NUHGL�NXUXPXQX��IDDOL\HW�L]QL�YHUPLú�PDNDPODUD�ELOGLULU��<HWNLOL�
PDNDPODU� JDUDQWL� VLVWHPL� LOH� LúELUOL÷L� \DSDUDN� NUHGL� NXUXPXQXQ�
\�N�PO�O�NOHULQL� \HULQH� JHWLUPHVL� LoLQ� X\JXQ� J|UG�÷�� |QOHPOHUL� DOÕU��
Uygulanan önlemlerden istenen sonuç elde edilmezse, garanti sistemi, 

XOXVDO� KXNXN� L]LQ� YHUGL÷L� WDNGLUGH� \HWNLOL� PDNDPODUÕQ� RQD\Õ\OD� ��� D\GDQ�
NÕVD� ROPD\DQ� ELU� V�UH� VRQUD� �\HOLNWHQ� oÕNDUÕODFD÷ÕQÕ� NUHGL� NXUXPXQD�
bildirir. Süre sonunda yine yükümlülüNOHU� \HULQH� JHWLULOPHPLúVH� NUHGL�
NXUXPX� �\HOLNWHQ� oÕNDUÕOÕU�� h\HOLNWHQ� oÕNDUPD� NDUDUÕQÕQ� ELOGLULOPHVLQGHQ�
|QFHNL�PHYGXDW�JDUDQWL�NDSVDPÕQGD�NDOPD\D�GHYDP�HGHU���
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• *DUDQWL�NDSVDPÕQGDNL�PHYGXDW�WXWDUÕ�V|]�NRQXVX�PHYGXDWÕQ�����
Õ�YH\D�
������� (XUR� �KDQJLVL� GDKD� D]� LVH�� LOH� VÕQÕUODQGÕUÕOPÕúWÕU�� %|\OHFH� �ONH�
X\JXODPDVÕQD� ED÷OÕ� RODUDN� WDVDUUXI� VDKLEL�� PHYGXDWÕQÕQ� �� ��
X� YH\D�
EHOLUOHQHQ�OLPLWLQ��]HULQGHNL�NDGDU�ULVN�\�NOHQPLú�RODFDNWÕU��

• 0HUNH]OHUL�$YUXSD�%LUOL÷L�GÕúÕQGD�RODQ�\DEDQFÕ�EDQND�úXEHOHUL�LoLQ�JDUDQWL�
NDSVDPÕ�� \|QHUJHGH� EHOLUWLOHQ� PLNWDU� RODFDNWÕU�� $NVL� WDNGLUGH�� IDDOL\HW�
J|VWHUGLNOHUL��ONHQLQ�X\JXODPDVÕQD�WDELL�RODFDNODUGÕU��

• *DUDQWL� VLVWHPLQLQ�X\JXODPD\D�JHoPHVL� LoLQ��PHYGXDWODUÕQ�oHNLOHPHPHVL�
\HWHUOL� RODFDNWÕU�� 'ROD\ÕVÕ\OD�� EDQNDQÕQ� \�N�PO�O�NOHULQL� NDUúÕOD\DPD]�
GXUXPX� G�úPHVL� EHNOHQPHPHNWH�� OLNLGLWH� VÕNÕQWÕVÕQD� G�úPHVL� JDUDQWL�
VLVWHPLQLQ� X\JXODPDODUÕQD� JHoPHN� LoLQ� \HWHUOL� RODFDNWÕU�� %XUDGD� DPDo��
EDQNDQÕQ�ELU�OLNLGLWH�VÕNÕúÕNOÕ÷Õ�\DúDPDVÕ�GXUXPXQGD�PDOL�E�Q\HVLQLQ�GDKD�
GD� ER]XOPDVÕQÕQ� |Q�QH� JHoPHN� YH� PXGLOHULQ� SDQL÷H� NDSÕOPDVÕQÕ�
önlemektir.�
�
�
�
�
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%$1.$&,/,.�.5ø=/(5ø1'(�0(9'8$7�6ø*257$6,1,1�52/h�9(�g1(0ø�

�����%DQNDFÕOÕN�6HNW|U�Q�Q�)LQDQVDO�6LVWHPLQ�øVWLNUDUÕQÕQ�.RUXQPDVÕQGDNL�
5RO��YH�0DOL�6LVWHP�*�YHQOLN�$÷Õ��

+DONWDQ� PHYGXDW� NDEXO� HGHQ� ILQDQVDO� NXUXPODUÕQ� EDúÕQGD� JHOHQ�
EDQNDODU�� SDUD� SROLWLNDVÕQÕQ� X\JXODQPDVÕQGD� |QHPOL� LúOHYOHUH� VDKLS� HNRQRPLN�
DMDQODU� RODUDN�� PHYGXDW� VDKLSOHUL� LOH� NUHGL� YHUHQOHU� DUDVÕQGDNL� ILQDQVDO� DUDFÕOÕN�
UROOHUL� YH� |GHPH� VLVWHPOHUL� LoLQGHNL� \HUOHUL� LWLEDUL\OH� HNRQRPL� DoÕVÕQGDQ� VRQ�
GHUHFH� |QHPOL� NRQXPGD� EXOXQPDNWDGÕUODU�� %X� LúOHYOHULQL� \HULQH� JHWLULUNHQ�
EDQNDODUÕQ�HQ�|QHPOL�WHPHO�ND\QD÷Õ�PHYGXDWWÕU��øúWH�EX�QRNWDGD�EDQNDODUÕQ�PDOL�
VHNW|U�LVWLNUDUÕQÕQ�VD÷ODQPDVÕQGDNL�URO��GDKD�GD�|QHP�ND]DQPDNWDGÕU��%DQNDODU�
LúOHYOHUL�LWLEDUL\OH�ULVNOHUL��VWOHQPH�YH�\|QHWPH�GXUXPXQGDGÕUODU��*|UHYOHUL�JHUH÷L�
EDQNDODU� NÕVD� YDGHOL� OLNLW� PHYGXDWODUÕ� X]XQ� YDGHOL� GDKD� D]� OLNLW� NUHGL� YH�
\DWÕUÕPODUD� DNWDUGÕNODUÕ� LoLQ� OLNLGLWH� YH� |GHPH� SUREOHPOHULQH� NDUúÕ� GD� GDKD�
KDVVDVWÕUODU�� hVWHOLN� ERUoODUÕQÕ� |GHPHGH� J�YHnilirlikleri çok iyi bilinmeyen kredi 

P�úWHULOHULQH�ERUo�YHUPH�GXUXPXQGDGÕUODU���
%DQNDFÕOÕN�VHNW|U�Q�Q�VD÷OÕ÷Õ�YH�VXQGX÷X�J�YHQ�PDOL�VLVWHP�LVWLNUDUÕQÕQ�

NRUXQPDVÕQGD� ROGXNoD� |QHP� ND]DQPDNWDGÕU�� %DQNDFÕOÕN� VHNW|U�Q�Q� W�P�
G�Q\DGD� NXUXOXúWDQ� WDVIL\H\H� NDGDU� Gevletin gözetim ve denetiminde faaliyet 

J|VWHUPHVLQLQ�� GL÷HU� VHNW|UOHUH� J|UH� GDKD� \DNÕQGDQ� L]OHQPHVLQLQ� YH� GDKD� oRN�
P�GDKDOH\H� DoÕN� ROPDVÕQÕQ� DOWÕQGD� \DWDQ� WHPHO� QHGHQL� GH� EX� oHUoHYH�
ROXúWXUPDNWDGÕU��

%DQNDODUÕQ� HNRQRPLGHNL� |QHPL�� EDQNDODUÕQ� LIODV� HWPHVL� GXUXPXQGD�
PHYGXDW�VDKLSOHULQLQ�ND\ED�X÷UDPD�RODVÕOÕ÷Õ�YH�GL÷HU�VHNW|UOHUH�EXODúÕFÕ� ULVNOHUL�
KDILIOHWPH� LKWL\DFÕ���ONHOHUL�PDOL� VLVWHP�J�YHQOLN�D÷ODUÕ�ROXúWXUPD\D� LWPLúWLU��0DOL�
VLVWHP� J�YHQOLN� D÷Õ� JHQHOOLNOH� VÕNÕ� \DVDO� G�]HQOHPH�� J|]HWLP�� VRQ� ERUo� YHUPH�
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PHUFLL� YH� PHYGXDW� VLJRUWDVÕQGDQ� ROXúXU�� <HWNLOHULQ� YH� VRUXPOXOXNODUÕQ� PDOL�
VLVWHP�J�YHQOLN�D÷Õ�NDWÕOÕPFÕODUÕ�DUDVÕQGDNL�GD÷ÕOÕPÕ��VHoLOHQ�NDPX�SROLWLNDODUÕ�YH�
|]HO��ONH�úDUWODUÕQD�J|UH�GH÷LúHELOPHNWHGLU��

%X�ED÷ODPGD��SROLWLND�\DSÕFÕODUÕQ�PHYGXDW�VDKLSOHULQLQ�NRUXQPDVÕ\OD�LOJLOL�
SHN� oRN� VHoHQHNOHUL� EXOXQPDNWDGÕU�� 0HYGXDW� VLJRUWDVÕ� GD� EDQNDFÕOÕN�
VLVWHPOHULQGH� SUREOHPOHULQ� \DúDQGÕ÷Õ� ELU� RUWDPGD� PHYGXDW� VDKLSOHULQH�
WDVDUUXIODUÕQÕQ� HQ� NÕVD� V�UHGH� JHUL� |GHQHFH÷L� úHNOLQGH� ELU� J�YHQFH� YHUPHVL�
QHGHQL\OH�� PDOL� VLVWHPGH� LVWLNUDU� VD÷OD\ÕFÕ� ELU� URO� �VWOHQPHNWHGLU�� 'ROD\ÕVÕ\OD��
PHYGXDW� VLJRUWDVÕ� X\JXODPDVÕ� VLVWHP� JHQHOLQH� \D\ÕODELOHFHN� YH� KDWWD� PDOL�
GXUXPODUÕ� J�oO�� EDQNDODUÕ� GDKL� ROXPVX]� HWNLOH\HELOHFHN� ELU� SDQLN� RUWDPÕQÕ�
RUWDGDQ�NDOGÕUPD\Õ�DPDoODPDNWDGÕU���

�����.UL]�'|QHPOHULQGH�7DP�*DUDQWL�8\JXODPDVÕ�
����¶OHULQ� EDúÕQGDQ� LWLEDUHQ� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúPHVL��

ILQDQVDO� �U�QOHULQLQ� oHúLWOLOL÷LQLQ� DUWPDVÕ� YH� LOHWLúLP� WHNQRORMLOHULQGH� J|U�OHQ�
LOHUOHPHOHU� VRQXFXQGD� �ONH� HNRQRPLOHUL� LoLQ� ILQDQVDO� VLVWHPLQ� |QHPL� DUWPÕúWÕU��
%XQXQOD� ELUOLNWH� EX� V�UHGH� oRN� VD\ÕGD� �ONHGH� ILQDQVDO� NUL]OHULQ� RUWD\D� oÕNWÕ÷Õ�
J|U�OPHNWHGLU�� øVWLNUDUVÕ]� PDNURHNRQRPLN� \DSÕ�� EDQNDFÕOÕN� VLVWHPLQGH� HWNLQ�
GHQHWLP� YH� J|]HWLPLQ� JHUoHNOHúWLULOHPHPHVL�� \DVDO� G�]HQOHPHOHULQ� \HWHUVL]OL÷L��
ULVN�GH÷HUOHPHVL�YH�\|QHWLPLQLQ�ROXúPDPDVÕ�EX�NUL]OHULQ�VHEHSOHUL�DUDVÕQGD�\HU�
DOPDNWDGÕU���

%DQNDFÕOÕN� NUL]OHUL\OH� P�FDGHOHGH� WDP� JDUDQWL� X\JXODPDVÕ� RUWDN� ELU�
X\JXODPDGÕU�� )LQODQGL\D� YH� øVYHo
WH� ������ -DSRQ\D� YH� 0HNVLND
GD� ������
(QGRQH]\D��.RUH��0DOH]\D�YH�7D\ODQG�$V\D�NUL]OHUL�VÕUDVÕQGD��7�UNL\H
GH�������
-DPDLND�YH�.XYH\W¶WH� LVH�����
ODUGD�WDP�JDUDQWL�X\JXODPDVÕQD�EDúYXUXOPXúWXU��
6LVWHPLN� NUL]� VÕUDVÕQGD� WDP� JDUDQWL� X\JXOD\DQ� YH� X\JXODPD\DQ� �ONHOHU� 7DEOR�
�
GD�J|VWHULOPLúWLU��

�
�
�
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7$%/2���6ø67(0ø.�.5ø=�<$ù$<$1�h/.(/(5�
7DP�*DUDQWL�8\JXODQDQ� 7DP�*DUDQWL�8\JXODQPD\DQ�
)LQODQGL\D� %XOJDULVWDQ�
(QGRQH]\D� Çek Cumhuriyeti�
-DPDLND� /DWYLD�
-DSRQ\D� /LWYDQ\D�
.RUH� 0RQJROLD�
.XYH\W� Norveç�
0DOH]\D� 3RORQ\D�
øVYHo� 5RPDQ\D�
7D\ODQG� 5XV\D�
Türkiye� �
.D\QDN��*DUFLD��������V������

(NRQRPLQLQ� QRUPDO� ]DPDQODUÕQGD� L\L� G�]HQOHQPLú�� VÕQÕUOÕ� ELU� PHYGXDW�
VLJRUWD� VLVWHPL� N�o�N� WDVDUUXI� VDKLSOHULQL� NRUX\DELOLU�� EDQND� K�FXPODUÕQÕ�
|QOHPHGH� \DUGÕPFÕ� RODELOLU�� %XQXQ� \DQÕQGD� LIODV� HGHQ� EDQNDODUÕQ� \HQLGHQ�
\DSÕODQPDVÕQGD� HWNLOL� ELU� oHUoHYH� VD÷OD\DUDN� VLVWHPLQ� LVWLNUDUÕQÕ� DUWWÕUÕU�� $QFDN�
VÕQÕUOÕ� ELU� PHYGXDW� VLJRUWD� VLVWHPLQLQ� E�\�N� RUDQODUGD� |QJ|U�OHPH\HQ� úRNODU�
NDUúÕVÕQGD�\D�GD�VLVWHPLQ�]D\ÕIODPDVÕ�VHEHEL\OH�N�o�N�úRNODUD�NDUúÕ�ELOH�KDVVDV�
KDOH� JHOPHVL� GXUXPXQGD� LVWLNUDUÕ� VD÷ODPDVÕ� EHNOHQPHPHOLGLU�� )LQDQVDO� LVWLNUDUÕ�
NDPX�PDOÕ� RODUDN� NDEXO� HGHQ� K�N�PHWOHULQ� ILQDQVDO� VHNW|U� LVWLNUDUÕQÕ� VD÷ODPDN�
LoLQ� DFLO� NDUDUODU� DOPDODUÕ� JHUHNPHNWHGLU�� %X� EDNÕPGDQ� ILQDQVDO� VLVWHPLQ�
IRQNVL\RQODUÕQÕQ� GHYDP� HGHELOPHVL� LoLQ� VÕQÕUOÕ� JDUDQWLGHQ� JHoLFL� RODUDN� WDP�
garantiye geçilebilir. Ancak bu�JDUDQWL�HQ�NÕVD�V�UHGH�WHNUDU�HWNLOL�G�]HQOHPH�YH�
J|]HWLP� LOH� GHVWHNOHQHQ�� ]RUXQOX� YH� VÕQÕUOÕ� PHYGXDW� VLJRUWD� VLVWHPL� LOH�
GH÷LúWLULOPHOLGLU��*DUFLD���������
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7DP� JDUDQWL� X\JXODPDVÕQGD� HQ� WHPHO� SUHQVLSOHU�� JDUDQWLQLQ� JHoLFL�
ROPDVÕ�� VDGHFH� NUL]� DQÕQGD� X\JXODQPDVÕ�� IRQ� PHYFXGX� YH� JDUDQWL� NXUXPXQD�
VD÷ODQDFDN� ILQDQVDO� GHVWHN� EDNÕPÕQGDQ� J�YHQLOLU� ROPDVÕGÕU�� *DUDQWL�� NDQXQ� YH�
NDUDUQDPHOHUOH� DoÕNoD� WDQÕPODQPDOÕ� YH� NDPXR\XQD� GX\XUXOPDOÕGÕU�� <RO� DoPDVÕ�
muhtemel ahlaki riskleri en aza indirgemek için garantinin geçici bir önlem 

ROGX÷X� LODQ� HGLOPHOLGLU�� $\UÕFD� WDP� JDUDQWL� DOWÕQGDNL� NXUXPODUÕQ� GHQHWLP� YH�
J|]HWLPL� DUWWÕUÕOPDOÕGÕU�� %XQXQ� \DQÕQGD�� JDUDQWLQLQ� WRSOXP� WDUDIÕQGDQ� DOJÕODQDQ�
J�YHQLOLUOL÷L� GHYOHWLQ� ILQDQVDO� GXUXPXQD� RODQ� J�YHQL� \DQVÕWÕU�� 'HYOHWLQ� |GHPH�
gücü ve likiGLWHVL�� NUL]L� o|]PHN� LoLQ� \DSÕODQ� UHIRUPODUÕQ� J�F�QH� ED÷OÕGÕU��
7�UNL\H
GH� ����� \ÕOÕQGD� \DúDQDQ� NUL]� VRQUDVÕQGD� EDQNDODUGDNL� WDVDUUXI�
PHYGXDWÕQD� JHWLULOHQ� WDP� JDUDQWL� NDOÕFÕ� KDOH� JHOPLúWLU�� %X� DQODPGD�� 7�UNL\H
GH�
X\JXODQDQ� WDP� JDUDQWL� \XNDUÕGDNL� |]HOOLNOHUL� WDúÕPDGÕ÷Õ� JLEL� VLVWHPGH� UHNDEHWL�
ER]XFX�|QHPOL�ELU�XQVXU�KDOLQH�JHOPLúWLU��

7DP� JDUDQWLQLQ� NDOGÕUÕOPD� ]DPDQODPDVÕ� GD� E�\�N� |QHP� WDúÕU�� 7DP�
JDUDQWL�� NUL]LQ� VRQD� HUPHVL�� EDQNDFÕOÕN� VLVWHPLQGH� HWNLQ� ELU� \HQLGHQ� \DSÕODQPD�
V�UHFL� JHUoHNOHúWLULOPHVL�� HWNLQ� ELU� GHQHWLP� VLVWHPL� ROXúWXUXOPDVÕ�� HNRQRPLQLQ�
WHNUDU� FDQODQPDVÕ�� P�QIHULW� EDQND� SUREOHPOHUL\OH� P�FDGHOH� HGHELOHFHN�
SROLWLNDODU� �UHWLOPHVL�� WRSOXPD� VÕQÕUOÕ� VLJRUWD� VLVWHPLQH� JHoLú� LoLQ� \HWHUOL� ELU� V�UH��
YHULOPHVL�GXUXPXQGD�NDOGÕUÕODELOLU��

7DEOR��
GH�J|U�OG�÷��JLEL� WDP�JDUDQWLQLQ�NDOGÕUÕOPDVÕQGD��ONHOHU�GH÷LúLN�
\ROODU�L]OHPHNWHGLU��0DOH]\D��7D\ODQG��-DPDLND�YH�.XYH\W�ELU�WDULK�DoÕNODPD]NHQ��
0HNVLND��.RUH�YH�-DSRQ\D�KHGHI�ELU�WDULK�EHOLUWPLúWLU��(QGRQH]\D�NDGHPHOL�JHoLúL�
VHoHUNHQ�� .RUH� WDP� JDUDQWL� NDSVDPÕQÕ� VÕQÕUODQGÕUDUDN� PHYGXDWODUÕQ� LúOHPLú�
IDL]LQL�JDUDQWL�NDSVDPÕ�GÕúÕQGD�EÕUDNPÕúWÕU���

.RUH�� 0DOH]\D� YH� 7D\ODQG
GD� WDP� JDUDQWL� X\JXODPDVÕQGD�� WLFDUL�
EDQNDODU�� ILQDQV�NXUXPODUÕ�YH�HVQDI�EDQNDODUÕ�GD�NRUXPD�NDSVDPÕQD�DOÕQPÕúWÕU��
.RUH�YH�0DOH]\D�D\QÕ�]DPDQGD�\HUHO�EDQNDODUÕQ�\XUWGÕúÕ�úXEHOHULQL�GH�NRUXPD\D�
GDKLO� HWPLúWLU�� .RUH� YH� 0HNVLND
GD� VLJRUWD� NXUXPODUÕ� GD� NRUXPDGDQ�
\DUDUODQPÕúWÕU�� øVYHo
WH� X\JXODQDQ� WDP�JDUDQWL� \DEDQFÕ� VHUPD\H�NDoÕúÕQD�HQJHO�
ROPXúWXU��(QGRQH]\D
GD�LVH�KHP�\HUOL�PHYGXDW�VDKLSOHUL�KHP�GH�GL÷HU�DODFDNOÕODU�
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VLVWHPGHQ� NDoPÕúWÕU�� %X� ED÷ODPGD� øVYHo
WHNL� JDUDQWL� VLVWHPLQLQ� HQ� J�YHQLOLU��
(QGRQH]\D
GDNL� VLVWHPLQ� LVH� HQ� J�YHQVL]� VLJRUWD� ROGX÷X� V|\OHQHELOLU� �*DUFLD��
�������
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�����hONHPL]GH�0HYGXDW�6LJRUWDVÕ�8\JXODPDVÕQÕQ�7DULKoHVL�
7DVDUUXI� PHYGXDWÕQÕQ� NRUXQPDVÕ� LOH� LOJLOL� RODUDN� �ONHPL]GHNL� LON� \DVDO�

G�]HQOHPH������WDULK�YH������VD\ÕOÕ�0HYGXDWÕ�.RUXPD�.DQXQX¶GXU��%X�NDQXQD�
J|UH� EDQNDODUÕQ� PHYGXDW� PXQ]DP� NDUúÕOÕ÷Õ� RODUDN� 7�UNL\H� &XPKXUL\HW�0HUNH]�
%DQNDVÕ� QH]GLQGH� EXOXQGXUGXNODUÕ� PHYGXDW�� V|]� NRQXVX� EDQNDODUGD� DoÕOPÕú�
EXOXQDQ� WDVDUUXI� PHYGXDWÕ� KHVDSODUÕQÕQ� ELU� NDUúÕOÕ÷Õ� RODUDN� NDEXO� HGLOPLú� YH�
�o�QF�� NLúLOHU� WDUDIÕQGDQ� KDF]HGLOHPH\HFH÷L� K�N�P� DOWÕQD� DOÕQPÕúWÕU�� 'DKD�
VRQUD� EX� NDQXQX� GH÷LúWLUHQ� ����� WDULKOL� YH� ����� VD\ÕOÕ� %DQNDODU� .DQXQX� LOH�
WDVDUUXI� PHYGXDWÕ� VDKLSOHULQLQ� EDQNDODUGD� EXOXQGXUGXNODUÕ�PHYGXDWÕQ��� ��¶ÕQD�
WHNDE�O� HGHQ�PLNWDUÕ�� EX�PHYGXDWÕ� NDEXO�HWPLú�RODQ�EDQNDQÕQ�DNWLILQGH�PHYFXW�
bütün kÕ\PHWOHU��]HULQGH� LPWL\D]OÕ�DODFDNOÕ� NDEXO�HGLOPLú�YH� LIODV�GXUXPXQGD�EX�
NÕVPÕQ�� WDVIL\HQLQ� VRQXFX� EHNOHQPHNVL]LQ� PHYGXDW� VDKLSOHULQH� |GHQHFH÷L�
K�NP�� JHWLULOPLúWLU�� ����� WDULK� YH� ����� VD\ÕOÕ� %DQNDODU� .DQXQX� LOH� EX� RUDQ���
��¶\H�oÕNDUWÕOPÕúWÕU�������\ÕOÕQGD�\�U�UO�÷H�JLUHQ�����VD\ÕOÕ�.DQXQ�LOH������VD\ÕOÕ�
%DQNDODU�.DQXQX¶QGD�|QHPOL�VD\ÕODELOHFHN�ELU�GH÷LúLNOLN�\DSÕOPÕú�YH�EDQNDODUGD�
WHGULFL� WDVIL\H� HVDVÕ� NDEXO� HGLOHUHN� ³%DQNDODU� 7DVIL\H� )RQX´� DGÕ� LOH� ELU� IRQ�
NXUXOPXúWXU��

%X� WDULKWHQ� ����� \ÕOÕQD� NDGDU� RODQ� V�Uede gerek yasal düzenlemelerin 

DNVD\DQ� \DQODUÕ�� JHUHNVH� VLVWHPLQ� LKWL\DoODUÕQÕ� NDUúÕODPDVÕ� DoÕVÕQGDQ� \HQL� ELU�
G�]HQOHPHQLQ�\DSÕOPDVÕQÕQ�JHUHNOLOL÷L�JLGHUHN�NHQGLQL�KLVVHWWLUPH\H�EDúODPÕú�YH�
QLKD\HW������������ WDULKLQGH�\�U�UO�÷H�JLUHQ�YH������VD\ÕOÕ�.DQXQX yürürlükten 

�����������������������������������������������������������x ����$UDOÕN������WDULKLQGH�\D\ÕQODQDUDN�\�U�UO�÷H�JLUHQ�³%DQNDODU�.DQXQX�LOH�%D]Õ�.DQXQODUGD�
'H÷LúLNOLN�<DSÕOPDVÕQD�øOLúNLQ������6D\ÕOÕ�<DVD´�X\DUÕQFD�\HQLGHQ�G�]HQOHQPLúWLU��
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NDOGÕUDQ�%DQNDODU�+DNNÕQGD����VD\ÕOÕ�.DQXQ�+�NP�QGH�.DUDUQDPH�LOH�³7DVDUUXI�
0HYGXDWÕ�6LJRUWD�)RQX´�NXUXOPXúWXU��

�����7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX�
7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX��706)���%DQNDODU�+DNNÕQGD������������

WDULKOL� ��� VD\ÕOÕ� .DQXQ� +�kmünde Kararname ile bankalardaki tasarruf 

PHYGXDWÕQÕ� VLJRUWD� HWPHN� DPDFÕ\OD� W�]HO� NLúLOL÷L� KDL]� RODUDN� NXUXOPXúWXU��
706)¶\L�� LOJLOL� %DNDQOÕNoD�KD]ÕUODQDFDN�ELU�<|QHWPHOLN� GDKLOLQGH� LGDUH� YH� WHPVLO�
HWPH� J|UHYL� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� �7&0%�
QD� YHULOPLúWLU��
706)¶QLQ� 0DOL\H� %DNDQOÕ÷Õ¶QFD� KD]ÕUODQDQ� LON� <|QHWPHOL÷L� ��� (NLP� �����
WDULKLQGH� \D\ÕPODQPÕúWÕU�� ��� VD\ÕOÕ� .DQXQ� +�NP�QGH� .DUDUQDPH¶QLQ� 706)� LOH�
LOJLOL�G�]HQOHPHOHUL������������WDULK�YH������VD\ÕOÕ�%DQNDODU�.DQXQXQXQ����LQFL�
PDGGHVL\OH� \DVDODúPÕúWÕU�� ����� VD\ÕOÕ� .DQXQ¶XQ� ��� LQFL� � PDGGHVL� ����� VD\ÕOÕ�
.DQXQ¶GD� GH÷LúLNOLN� \DSDQ� ����������� WDULK� YH� ���� VD\ÕOÕ� .DQXQ� +�NP�QGH�
.DUDUQDPH� LOH� WDGLO� HGLOPLú� YH� 706)�� WDVDUUXI� PHYGXDWÕQÕ� VLJRUWD� HWPHQLQ�
\DQÕVÕUD�� EDQNDODUÕQ� PDOL� E�Q\HOHULQL� J�oOHQGLUPH� YH� JHUH÷LQGH� \HQLGHQ�
\DSÕODQGÕUPD�LOH�J|UHYOL�NÕOÕQPÕúWÕU��

����� VD\ÕOÕ� %DQNDODU�.DQXQX� ����������� WDULK� YH� ����� VD\ÕOÕ� %DQNDODU��
.DQXQX� LOH� � \�U�UO�NWHQ� NDOGÕUÕOPÕúWÕU�� <HQL� .DQXQ¶XQ� ����� LQFL� PDGGHVLQGH�
7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX¶QXQ�ELU�NDPX�W�]HO�NLúLVL�ROGX÷X�EHOLUWLOPHNWHGLU��
.DQXQ¶XQ�������QF��PDGGHVL�LOH�706)
QLQ�%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�
.XUXOX� WDUDIÕQGDQ� KD]ÕUODQDFDN� <|QHWPHOLN� GDKLOLQGH� %DQNDFÕOÕN� '�]HQOHPH� YH�
'HQHWOHPH� .XUXPXQFD� �%''.�� LGDUH� YH� WHPVLO� ROXQPDVÕQD� K�NPHGLOPLúWLU��
%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOX¶QFD� KD]ÕUODQDQ� YH� 706)¶QLQ�
WHúNLODW�� J|UHY�� \HWNL� YH� VRUXPOXOXNODUÕ� LOH� )RQ� PHYFXGXQXQ� NXOODQÕOÕú� úHNLO� YH�
HVDVODUÕQÕ� EHOLUOH\HQ� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX� <|QHWPHOL÷L� �����������
WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕPODQPÕú�� 706)
\L� LGDUH� YH� WHPVLO�
J|UHYL� LVH� ����������� WDULKLQGHQ� LWLEDUHQ� ����� VD\ÕOÕ� .DQXQ� LOH� GH÷LúLN� �����
VD\ÕOÕ� %DQNDODU� .DQXQX� LOH� WHúNLO� ROXQDQ� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH�
.XUXPX¶QD� LQWLNDO� HWPLúWLU�� $QFDN�� ����������� WDULK�� ������ VD\ÕOÕ� 5HVPL�
*D]HWH
GH�\D\ÕPODQDQ������VD\ÕOÕ�.DQXQ�X\DUÕQFD�%DQNDODU�.DQXQXQGD�\DSÕODQ�
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GH÷LúLNOLNOHUOH� 706)
QLQ� NDUDU� RUJDQÕ� %''.� E�Q\HVLQGHQ� oÕNDUÕODUDN� D\UÕ� ELU�
.XUXPD�G|Q�úW�U�OP�úW�U���

706)
QLQ�%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXOX¶QFD�KD]ÕUODQDQ�LON�
<|QHWPHOL÷L������������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�\HQL�
7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX� <|QHWPHOL÷L� LOH� \�U�UO�NWHQ� NDOGÕUÕOPÕú�� EX�
<|QHWPHOL÷LQ� ED]Õ� K�N�POHULQGH� VÕUDVÕ\OD� ����������� YH� ����������� WDULKOL��
������YH�������VD\ÕOÕ�5HVPL�*D]HWH¶OHUGH�\D\ÕPODQDQ�<|QHWPHOLN�GH÷LúLNOLNOHUL�
LOH� G�]HQOHPHOHU� \DSÕOPÕúWÕU� �%''.�� ������� 6RQ� RODUDN� ����� VD\ÕOÕ� .DQXQ�
X\DUÕQFD� ��� 0DUW� ����� WDULKOL�� ������ VD\ÕOÕ� 5HVPL� *D]HWH
GH� \D\ÕPODQDQ�
\|QHWPHOLN�GH÷LúLNOLNOHUL�LOH�\HQLGHQ�G�]HQOHQPLúWLU��7%%���������

����� ,0)¶LQ�0HYGXDW�6LJRUWDVÕQD�<|QHOLN�7HPHO�3UHQVLSOHUL�YH�7�UNL\H
GHNL�
0HYFXW�8\JXODPD�

7�UN� EDQNDFÕOÕN� VHNW|U�QGH� ����� \ÕOÕQGDQ� LWLEDUHQ� XOXVODUDUDVÕ�
VWDQGDUWODUGDNL� JHOLúPHOHUH� YH� GH÷LúHQ� NRúXOODUD� X\XP� NRQXVXQGD� |QHPOL�
DGÕPODU�DWÕOPÕúWÕU�������\ÕOÕQGD�\�U�UO�÷H�JLUHQ������VD\ÕOÕ�%DQNDODU�.DQXQX�EX�
ED÷ODPGD�ELU�G|Q�P�QRNWDVÕGÕU��%X�NDQXQ� LOH�EDQNDFÕOÕN�VHNW|U�Q��G�]HQOHPH��
GHQHWLP� YH� J|]HWLP� IRQNVL\RQX� LGDUL� YH� PDOL� |]HUNOL÷H� VDKLS� %DQNDFÕOÕN�
'�]HQOHPH�YH�'HQHWOHPH�.XUXPXQD�YHULOPLúWLU��%DQNDODUGDNL�WDVDUUXI�PHYGXDWÕ�
LVH�NDPX� W�]HONLúLOL÷LQL�KDL]�7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX� � WDUDIÕQGDQ�VLJRUWD�
HGLOPHNWHGLU���

8OXVODUDUDVÕ� 3DUD� )RQX� �,0)��� HNRQRPLQLQ� QRUPDO� ]DPDQODUÕQGD�
X\JXODQDELOHFHN� VÕQÕUOÕ� YH� UHVPL�PHYGXDW� VLJRUWD� VLVWHPL� LoLQ� ��� WHPHO� SUHQVLS�
EHOLUOHPLúWLU�� %X� SUHQVLSOHU� EDQNDFÕOÕN� VLVWHPLQL� J�oO�� NÕOPDN� YH� NUL]OHULQ� |Q�QH�
JHoPHN� LoLQ� X\JXQ� ELU� PHYGXDW� VLJRUWD� VLVWHPLQH� XODúPDN� DPDFÕ\OD� RUWD\D�
oÕNPÕúWÕU��$QFDN�XQXWXOPDPDOÕGÕU�NL��PHYGXDW�VLJRUWDVÕ�DoÕN�YH�DQODúÕOÕU�\DVDODUOD�
YH�HWNLQ�ELU� GHQHWLP�VLVWHPL\OH�ELUOLNWH�X\JXODQÕUVD� ILQDQVDO� VHNW|U�Q� LVWLNUDUÕQÕQ�
V�UG�U�OPHVLQH� NDWNÕ� VD÷ODU�� %X� SUHQVLSOHULQ� E�\�N� E|O�P�� VLVWHPLN� ELU� NUL]GH�
V|]�NRQXVX�RODELOHFHN�WDP�JDUDQWL�X\JXODPDVÕ�LoLQ�GH�JHoHUOLGLU��*DUFLD����������

�
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,0)
LQ� EHOLUOHGL÷L� EX� ��� WHPHO� SUHQVLS� ÕúÕ÷ÕQda Türkiye’de uygulanan 

PHYGXDW�VLJRUWD�VLVWHPLQL�LQFHOHPHN�\DUDUOÕ�RODFDNWÕU��

L��0HYGXDW�6LJRUWD�6LVWHPLQLQ�*HUoHNoL�+HGHIOHUH�6DKLS�2OPDVÕ��
$YUXSD� ELUOL÷L� �\HVL� �ONHOHULQ� GH� DUDODUÕQGD� \HU� DOGÕ÷Õ� SHN� oRN� �ONHGH�

PHYGXDW� VLJRUWD� VLVWHPLQLQ� WHPHO� DPDFÕ� N�o�N� PHYGXDW� VDKLSOHULQLQ�
NRUXQPDVÕGÕU�� 8\JXQ� WDVDUODQPÕú� ELU� VLVWHP� N�o�N� PHYGXDW� VDKLSOHULQLQ� \RO�
DoWÕ÷Õ�VÕQÕUOÕ�VD\ÕGDNL�EDQND�K�FXPODUÕQÕ�|QOHU�YH�EDQNDFÕOÕN�VLVWHPLQLQ�LVWLNUDUÕQD�
NDWNÕ� VD÷ODU�� $\UÕFD� N�o�N� EDQNDODUÕQ�� EDWPDVÕQD� L]LQ� YHULOHPH\HFHN� NDGDU�
E�\�N�EDQNDODUOD�UHNDEHW�HGHELOPHVLQL�VD÷ODU���

7�UNL\H¶GH� ����� VD\ÕOÕ� %DQNDODU� .DQXQXQGD� EDQNDODUGDNL� WDVDUUXI�
PHYGXDWÕQÕQ� NDPX� W�]HONLúLOL÷LQL� KDL]� �7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX��
WDUDIÕQGDQ� VLJRUWD� HGLOHFH÷L� EHOLUWLOPLúWLU�� )RQ�� WDVDUUXI� PHYGXDWÕQÕQ� VLJRUWD�
HGLOPHVL�� WHPHWW��KDULo�RUWDNOÕN�KDNODUÕ� LOH�\|QHWLP�YH�GHQHWLPL�YH�YH\D�KLVVHOHUL�
NHQGLVLQH� LQWLNDO� HGHQ� EDQNDODUÕQ� PDOL� E�Q\HOHULQLQ� J�oOHQGLULOPHVL�� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� YH� �o�QF�� NLúLOHUH� GHYUL� YH� DQÕODQ� .DQXQ� LOH� NHQGLVLQH� YHULOHQ�
GL÷HU� LúOHUL� GH� \DSPDNOD� J|UHYOL� YH� \HWNLOL� NÕOÕQPÕúWÕU�� %X� LIDGHGHQ� )RQXQ�
DPDFÕQÕQ�VDGHFH�WDVDUUXIODUÕQ�VLJRUWD�HGLOPHVL�ROPDGÕ÷Õ��EXQXQ�\DQÕQGD�VRUXQOX�
EDQNDODUÕQ�PDOL�E�Q\HOHULQL�J�oOHQGLUPHN�YH�VD÷ODP�ELU�WDVIL\H�V�UHFL�ROXúWXUPDN�
JLEL�KHGHIOHULQLQ�GH�ROGX÷X�DQODúÕOPDNWDGÕU���

LL�� g]HO� \D� GD� 5HVPL� 0HYGXDW� 6LJRUWD� 6LVWHPL� $UDVÕQGD� 'LNNDWOL�
6HoLP�<DSÕOPDVÕ�

g]HO� \D�GD� UHVPL�PHYGXDW�VLJRUWDVÕ�DUDVÕQGD�\DSÕODFDN� WHUFLK�PHYGXDW�
VLJRUWD� NXUXPXQXQ� oDOÕúPDODUÕQGD� VDKLS� RODFD÷Õ� KDUHNHW� VHUEHVWOL÷LQL� GH�
HWNLOH\HFHNWLU�� gUQH÷LQ�� \D\JÕQ� EDQND� LIODVODUÕ� LOH� EDúD� oÕNPDGD� |]HO� PHYGXDW�
VLJRUWD�VLVWHPOHUL�\HWHUVL]�NDODELOPHNWHGLUOHU��

%LU� PHYGXDW� VLJRUWDVÕ� VLVWHPL�� DQFDN� WRSOXPXQ� J�YHQLQL� ND]DQÕUVD� YH�
ILQDQVDO� RODUDN� J�oO�\VH� EDúDUÕOÕ� ROXU�� %X� VHEHSOH� PHYGXDW� VLJRUWDVÕ� VLVWHPLQL�
NLPLQ�GHVWHNOHGL÷L�E�\�N�|QHP�WDúÕU��%DQNDFÕOÕN�SUREOHPOHULQLQ�\R÷XQ�\DúDQGÕ÷Õ�
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GXUXPODUGD� JHQHOOLNOH� GHYOHW� GHVWH÷LQH� LKWL\Do� GX\XOXU�� %X� \�]GHQ� SHN� oRN�
�ONHGH� PHYGXDW� VLJRUWD� VLVWHPOHUL� NDPX� \DUDUÕQÕQ� J|]HWLOPHVL� LoLQ� ELU� NDPX�
NXUXPX� WDUDIÕQGDQ� \�U�W�O�U�� 7DP� JDUDQWL� X\JXODPDVÕ� LVH� PXWODND� NDPX�
RWRULWHVLQFH�VD÷ODQPDOÕGÕU���

hONHPL]GH� WDVDUUXI� PHYGXDWODUÕQÕ� VLJRUWD� HGHQ� �7DVDUUXI� 0HYGXDWÕ�
6LJRUWD�)RQX��GD�NDPX�W�]HONLúLOL÷LQL�KDL]�RODUDN�NXUXOPXúWXU��)RQ¶XQ�JHOLUOHULQLQ�
E�\�N� ELU� NÕVPÕQÕ� EDQNDODUGDQ� WDKVLO� HWWL÷L� VLJRUWD� SULPOHUL� ROXúWXUPDNWDGÕU��
$QFDN�EX�JHOLUOHULQLQ�\HWHUVL]�NDOGÕ÷Õ�GXUXPODUGD������VD\ÕOÕ�%DQNDODU�.DQXQX�LOH�
+D]LQH� 0�VWHúDUOÕ÷ÕQGDQ� L]LQ� DOPDN� ND\GÕ\OD� ERUoODQDELOHFH÷L�� LKWL\Do� KDVÕO�
ROGX÷XQGD� +D]LQH�0�VWHúDUOÕ÷ÕQFD� 706)¶\H� LNUD]HQ� YHULOPHN� �]HUH özel tertip 

'ø%6� LKUDo� HGLOHELOHFH÷L� YH� 7&0%� WDUDIÕQGDQ� 706)¶\H� DYDQV� YHULOHELOHFH÷L�
K�NPH� ED÷ODQPÕúWÕU�� %|\OHFH� WHPHO� RODUDN� |]HO� NHVLP� �EDQNDODU�� WDUDIÕQGDQ��
IRQODQDQ�ELU�VLVWHP�ROPDVÕQD�NDUúÕQ�GHYOHW�GHVWH÷L�GH�VD÷ODQPDNWDGÕU���

LLL��0HYGXDW�6LJRUWD�.XUXPXQXQ�<HWNLOHULQLQ�7DQÕPODQPDVÕ�
0HYGXDW� VLJRUWD� NXUXPXQXQ� URO�� YH� VRUXPOXOXNODUÕQÕQ� QHW� ELU� úHNLOGH�

EHOLUOHQPHVL�� \�N�PO�O�NOHULQL� HWNLOL� ELU� úHNLOGH� \HULQH� JHWLUHELOPHVL� YH� |UJ�W�
\DSÕVÕQÕ�EXQD�X\JXQ�RODUDN�WDVDUODPDVÕ�DoÕVÕQGDQ�oRN�|QHPOLGLU��%XUDGDNL�WHPHO�
QRNWD� NXUXPXQ� VRUXPOXOXNODUÕQÕQ� EHOLUOHQPHVLGLU�� %X� GDU� DQODPGD� RODELOHFH÷L�
JLEL� JHQLú� DQODPGD� GD� RODELOLU�� 0HYGXDW� VLJRUWD� NXUXPXQXQ� JHQLú� DQODPGD�
VRUXPOXOX÷X�� N�o�N� PHYGXDW� VDKLSOHULQLQLQ� PHYGXDWODUÕQÕQ� VLJRUWD� HGLOPHVL��
VLJRUWD� SULPOHULQLQ� WRSODQPDVÕ�� IRQXQ� \|QHWLOPHVL�� JHUL� |GHPHOHULQ� ]DPDQÕQGD�
\DSÕOPDVÕ�� GHQHWLP� RWRULWHVL� YH� GL÷HU� NXUXPODUOD� \DNÕQ� LúELUOL÷L� LoLQGH� oDOÕúDUDN�
IRQ�DoÕVÕQGDQ�ULVN�ROXúWXUDQ�EDQNDODUOD� LOJLOL�HOGH�HGLOHQ�ELOJLOHULQ�DQDOL]�HGLOPHVL�
YH�ELOJL�DOÕúYHULúLQGH�EXOXQXOPDVÕ�\DQÕQGD��P�GDKDOH�HGLOHQ�EDQNDODUÕQ�\HQLGHQ�
\DSÕODQGÕUÕOPDODUÕQGDQ� VRUXPOX� ROXQPDVÕ� JLEL� J|UHYOHUL� NDSVDPDNWDGÕU� �*DUFLD��
�������

����� VD\ÕOÕ� %DQNDODU� .DQXQXQD� GD\DQDUDN� KD]ÕUODQDQ�� 7DVDUUXI�
0HYGXDWÕ� 6LJRUWD� 0HYGXDWÕ� <|QHWPHOL÷LQGH� \HU� DODQ� 706)
QLQ� J|UHY� YH�
\HWNLOHULQH�EDNWÕ÷ÕPÕ]GD��ONHPL]GHNL�PHYGXDW�VLJRUWD�VLVWHPLQLQ�VRUXPOXOX÷XQXQ�
JHQLú�DQODPGD�WDQÕPODQGÕ÷ÕQÕ�J|U�\RUX]��%X�ED÷ODPGD�)RQXQ��
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• øOJLOL� PHY]XDW� oHUoHYHVLQGH� EDQNDODUGDNL� WDVDUUXI� PHYGXDWÕQÕ� VLJRUWD�
HWPHN�� VLJRUWD� SULPOHUL\OH� GL÷HU� )RQ� JHOLUOHULQL� WDKVLO� HWPHN�� VLJRUWD�
NDSVDPÕQGDNL� PHYGXDWÕ� L]OHPHN�� )RQ� PHYFXGXQX� \|QHWPHN� YH�
GH÷HUOHQGLUPHN��

• %DQNDFÕOÕN� LúOHPOHUL� \DSPD� YH�YH\D� PHYGXDW� NDEXO� HWPH� L]QL� NDOGÕUÕODQ�
EDQNDODUÕQ��\|QHWLP�YH�GHQHWLPLQL��VWOHQPHN��PHYGXDW�VDKLSOHULQH�VLJRUWD�
NDSVDPÕQGD� EXOXQDQ� PHYGXDWÕ� GR÷UXGDQ� YH\D� LODQ� HGHFH÷L� ELU� EDQND�
DUDFÕOÕ÷Õ�LOH�|GHPHN���

• +LVVHOHUL�)RQD� LQWLNDO�HGHQ�EDQNDODUÕQ��PDOL� VLVWHPGH�J�YHQ�YH� LVWLNUDUÕQ�
V�UG�U�OPHVLQL� WHPLQ� HWPHN� DPDFÕ\OD�� )RQ� .XUXOXQFD� JHUHNOL� J|U�OHQ�
KDOOHUOH�VÕQÕUOÕ�ROPDN��]HUH��PDOL�\DSÕODUÕQÕ� LQFHOH\LS�GH÷HUOHQGLUHUHN��PDOL�
E�Q\HOHULQLQ� J�oOHQGLULOPHVL� YH� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ� VD÷ODPDN� LoLQ�
KHU�W�UO��WHGELUL�X\JXODPDN�JLEL�J|UHY�YH�\HWNLOHUL�EXOXQPDNWDGÕU��

LY�� 0HYGXDW� 6LJRUWD� 6LVWHPLQLQ� 8\JXQ� <DVDO�� 3ROLWLN�� )LQDQVDO� YH�
5DSRUODPD�$OW\DSÕVÕQD�6DKLS�2OPDVÕ�

0HYGXDW� VLJRUWD� VLVWHPLQLQ�� J�oO�� ELU� \DVDO� DOW\DSÕ\OD� GHVWHNOHQPHVL�
JHUHNPHNWHGLU��%X�úHNLOGH��EDQND�VDKLSOHUL�YH�\|QHWLFLOHULQLQ�VRUXPOXOXNODUÕQÕ�QHW�
ELU� úHNLOGH� J|UPHVL� EDQNDODUÕQ� Lo� \|QHWLPLQLQ� JHOLúWLULOPHVLQH� NDWNÕGD�
EXOXQDFDNWÕU�� 8OXVODUDUDVÕ� VWDQGDUWODUGDNL� PXKDVHEH� YH� UDSRUODPD� VLVWHPOHUL�
JHUoHNoL�ELU� NUHGL�GH÷HUOHPHVL�VD÷OD\DFDN�YH�SL\DVD�GLVLSOLQLQL�J�oOHQGLUHFHNWLU��
$\UÕFD� EDQND� ELOJLOHULQLQ� WRSOXPD� DoÕNODQPDVÕ� SL\DVD� GLVLSOLQL� �]HULQGH� ROXPOX�
HWNL�\DSDFDNWÕU��0HUNH]�EDQNDVÕ�YH�GHQHWLP�RWRULWHVL�LOH�\DNÕQ�LOLúNL�LoLQGH�ROPDVÕ�
GD�PHYGXDW�VLJRUWD�VLVWHPLQLQ�EDúDUÕVÕQGD�HWNLOL�XQVXUODUGÕU��*DUFLD��������V������

����� VD\ÕOÕ� %DQNDODU� .DQXQX� YH� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX�
\|QHWPHOL÷L� LOH�7�UNL\H¶GHNL�PHYGXDW� VLJRUWD� VLVWHPLQLQ�E�\�N�|Oo�GH�XOXVODUDVÕ�
VWDQGDUWODUD� X\XPODúWÕUÕOPÕú� \DVDO� oHUoHYHVL� oL]LOPLúWLU�� <LQH� %DQNDODU�
.DQXQXQXQ����PDGGHVL�X\DUÕQFD� �J|]HWLP�YH�GHQHWLP�RWRULWHVL�RODQ�%DQNDFÕOÕN�
'�]HQOHPH� YH� 'HQHWOHPH� .XUXOXQXQ�� EDQNDODUGDQ� EHOLUOH\HFH÷L� HVDVODU� YH�
örneklere uygun her tüUO�� FHWYHO�� UDSRU� YH� PDOL� WDEORODU� LVWHPH\H�� XOXVODUDUDVÕ�
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LONH�YH�VWDQGDUWODUÕ�GD�GLNNDWH�DODUDN�PDOL�E�Q\HOHUL�YH�ND\QDNODUÕQÕQ�NXOODQÕPÕ�LOH�
LOJLOL� VWDQGDUW� RUDQODUÕ�� EX� RUDQODU� LOH� PDOL� WDEORODUÕQ� JHUHNOL� J|U�OG�÷�� WDNGLUGH�
\D\ÕPODQPDVÕQD� LOLúNLQ� HVDV� YH� XVXOOHUL�� 7�UNL\H� %DQNDODU� %LUOL÷LQLQ� J|U�úOHULQL�
DODUDN� WHVSLWH� \HWNLOL� ROGX÷X� YH� EDQNDODUÕQ� GD�EX� FHWYHO�� UDSRU� YH�PDOL� WDEORODUÕ�
.XUXPD�WHYGL�HWPHN�YH�WHVSLW�HGLOHFHN�RUDQODUD�X\PDNOD�\�N�PO��ROGXNODUÕ�LIDGH�
HGLOPLú�YH�E|\OHFH�EDQNDODUÕQ�KHVDS�YH�ND\ÕW�G�]HQLQH�LOLúNLQ�X\DFDNODUÕ�NXUDOODU�
EHOLUWLOPLúWLU�� %X� NDSVDPGD� \DSÕODQ� oDOÕúPDODUOD�� EDQNDODUÕQ� ELODQoRODUÕQÕ�
XOXVODUDUDVÕ� PXKDVHEH� VWDQGDUWODUÕQD� X\JXQ� ROXúWXUDELOPHOHUL� LoLQ� PXKDVHEH�
X\JXODPD� \|QHWPHOL÷LQGH� YH� EDQNDODUFD� X\JXODQDFDN� PXKDVHEH� VWDQGDUWODUÕ��
WHN� G�]HQ� KHVDS� SODQÕ� YH� L]DKQDPHVLQGH� \DSÕODQ� GH÷LúLNOLNOHUOH� XOXVODUDUDVÕ�
PXKDVHEH� VWDQGDUWODUÕQD� X\XP� NRQXVXQGD� oHúLWOL� G�]HQOHPHOHU� \DSÕOPÕúWÕU�
�%''.������G����

7�UNL\H¶GHNL�J|]HWLP�YH�GHQHWLP�RWRULWHVL�RODQ�%DQNDFÕOÕN�'�]HQOHPH�YH�
'HQHWOHPH�.XUXPX�� EDQNDODUÕQ� VHUPD\H� \DSÕODUÕQÕQ� J�oOHQGLULOPHVL�� EDQNDODUÕQ�
G�]HQOL�YH�HPLQ�ELU�úHNLOGH�oDOÕúPDVÕQÕ� WHKOLNH\H�VRNDELOHFHN�KHU� W�UO�� LúOHP�YH�
X\JXODPDODUÕQ� |QOHQPHVL�� P�QIHULW� VRUXQODUÕQ� VLVWHPLN� ULVN� \DUDWPDVÕQD� L]LQ�
YHULOPHPHVL� LoLQ� HUNHQ� X\DUÕ� YH� HUNHQ� P�GDKDOH� VLVWHPOHULQLQ� JHOLúWLULOPHVL�� Lo�
GHQHWLP�YH�ULVN�\|QHWLP�VLVWHPOHULQLQ�JHOLúWLULOPHVL��NUHGL�ULVNLQLQ�\DQÕQGD�SL\DVD�
YH� RSHUDV\RQHO� ULVNOHULQ� VHUPD\H� \HWHUOLOL÷LQGH� GLNNDWH� DOÕQPDVÕ� JLEL� |QOHPOHUOH�
EDQNDFÕOÕN� VHNW|U�QGH� HWNLQ� ELU� J|]HWLP� YH� GHQHWLP� D÷Õ� NXUPDNWD� YH�PHYGXDW�
VLJRUWD� VLVWHPLQLQ� EDúDUÕOÕ� ROPDVÕ� LoLQ� GHVWHN� VD÷ODPDNWDGÕU�� %X� ED÷ODPGD�
\DSÕODQ� oDOÕúPDODUGDQ� ELUL� GH� �ONHPL]GH� \DúDQDQ� .DVÕP� ����� YH� ùXEDW� �����
NUL]OHULQLQ� HWNLVL\OH�PDOL� E�Q\HOHUL� YH� NDUOÕOÕN� SHUIRUPDQVODUÕ� N|W�OHúHQ�EDQNDODUÕ�
GDKD� VD÷OÕNOÕ� ELU� \DSÕ\D� NDYXúWXUDELOPHN� DPDFÕ\OD� %DQNDFÕOÕN� '�]HQOHPH� YH�
'HQHWOHPH�.XUXOX� WDUDIÕQGDQ�X\JXODPD\D�NRQXODQ� ³%DQNDFÕOÕN�6HNW|U��<HQLGHQ�
<DSÕODQGÕUPD� 3URJUDPÕ´GÕU�� 3URJUDPÕQ� EDúOÕFD� KHGHIOHUL� NDPX� EDQNDODUÕQÕQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX¶QD� GHYUHGLOHQ�
EDQNDODUÕQ� o|]�POHQPHVL�� |]HO� EDQNDFÕOÕN� VLVWHPLQLQ� GDKD� VD÷OÕNOÕ� ELU� \DSÕ\D�
NDYXúWXUXOPDVÕ�� J|]HWLP� YH� GHQHWLP� oHUoHYHVLQLQ� J�oOHQGLULOPHVL� YH� VHNW|UGH�
HWNLQOL÷LQ�DUWÕUÕOPDVÕ�RODUDN�VD\ÕODELOLU��%''.������H���

�
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����� VD\ÕOÕ� %DQNDODU� .DQXQGD�� ROD÷DQ�VW�� KDOOHUGH� )RQ� ND\QDNODUÕQÕQ�
LKWL\DFÕ� NDUúÕODPDPDVÕ� GXUXPXQGD�� )RQ� .XUXOXQXQ� WDOHEL� �]HULQH�� 7�UNL\H�
&XPKXUL\HW�0HUNH]�%DQNDVÕQFD�)RQD�DYDQV�YHULOPHVL�P�PN�Q�NÕOÕQDUDN�PHUNH]�
EDQNDVÕ� GHVWH÷L� DoÕNoD� EHOLUWLOPLúWLU�� $\UÕFD�� %''.� YH� )RQ� DUDVÕQGDNL� ELOJL��
ELOLúLP� VLVWHPOHUL� YH� EHQ]HUL� DOW� \DSÕ� SD\ODúÕPODUÕQÕQ� .XUXP� YH� )RQ� DUDVÕQGD�
\DSÕODFDN�SURWRNROOHUOH�EHOLUOHQPHVLQH�RODQDN�VD÷ODQÕúWÕU��

Y�� 0HYGXDW� 6LJRUWD� 6LVWHPL� 8\JXODPDVÕQÕQ� .DQXQ� YH� '�]HQOH�
PHOHUOH�$oÕNoD�%HOLUOHQPHVL�

0HYGXDW�VLJRUWDVÕ�EDQNDFÕOÕN�VLVWHPLQL�]D\ÕIODWDQ�YH�VLJRUWD�PDOL\HWOHULQL�
DUWWÕUDQ� WHúYLNOHU� \DUDWDELOLU�� %XQODUGDQ� ELUL� RODQ� DKODNL� ULVNL� D]DOWPDN� LoLQ�
PHYGXDW� VLJRUWD� VLVWHPL� \DVDODUGD� QHW� ELU� úHNLOGH� EHOLUWLOPHOLGLU�� %X� GXUXPGD��
DúÕUÕ� ULVN� DODQ� EDQNDODUOD� oDOÕúDQ� PHYGXDW� VDKLSOHULQLQ� NDUúÕODúDELOHFH÷L�
PDOL\HWOHUL�DoÕNoD�J|UHELOPHOHUL�P�PN�Q�RODFDNWÕU��%|\OHFH�PHYGXDW�VDKLSOHUL�\D�
ULVNOL� EDQNDODUGDNL� PHYGXDWODUÕ� LoLQ� GDKD� \�NVHN� IDL]� WDOHS� HGHUHN� \D� GD�
PHYGXDWODUÕQÕ� VD÷ODP� EDQNDODUD� DNWDUDUDN� NHQGLOHULQL� NRUX\DELOHFHNOHUGLU�� 7DP�
JDUDQWL� X\JXODPDVÕQÕQ� PHYGXDW� VLJRUWD� NXUXPX� WDUDIÕQGDQ� VD÷ODQPDVÕ�
GXUXPXQGD�� NXUXPXQ� VRUXPOXOXNODUÕ� QHW� ELU� úHNLOGH� WDQÕPODQPDOÕ� YH� NDPXR\X�
WDUDIÕQGDQ�DQODúÕOÕU�ROPDOÕGÕU���

gQFHOLNOH� VLJRUWD\D� WDEL� PHYGXDWÕQ�� \DWÕUÕP� DUDoODUÕQÕQ� YH� NXUXPODUÕQ�
DoÕNoD� EHOLUWLOPHVL� JHUHNPHNWHGLU�� 0HYGXDW� NDEXO� HGHQ� EDQNDODU�� PHYGXDW�
VLJRUWD�VLVWHPL� WDUDIÕQGDQ�VD÷ODQDQ�NRUXPD� LoLQ�HVDV�DGD\ODUGÕU��6LJRUWD\D�WDELL�
PHYGXDWÕQ� oHúLWOHUL� �ONHGHQ� �ONH\H� GH÷LúHELOPHNWHGLU�� � +HU� oHúLW� PHYGXDW��
LúOHPLú� IDL]L\OH� ELUOLNWH� VLJRUWD� NDSVDPÕQD� JLUHELOLU�� $QFDN�� $YUXSD� %LUOL÷LQLQ�
PHYGXDW�VLJRUWDVÕ� LOH� LOJLOL�GLUHNWLILQH�J|UH�EDQND�VDKLSOHUL��\|QHWLFLOHUL�YH�DLOHOHUL�
JLEL� D\UÕFDOÕN� VD÷ODQDELOHFHN�EDQND\OD� LOJLOL� NLúLOHULQ�PHYGXDWODUÕ� YH�DúÕUÕ� \�NVHN�
IDL]�RUDQÕQD�VDKLS�PHYGXDWODU�VLJRUWD�NDSVDPÕ�GÕúÕQGD�VD\ÕOPÕúWÕU��

����� VD\ÕOÕ� %DQNDODU� .DQXQXQGD�� WDVDUUXI� PHYGXDWÕ�� JHUoHN� NLúLOHU���
WDUDIÕQGDQ� EX� QDP� DOWÕQGD� DoWÕUÕODQ� YH� WLFDUL� LúOHPOHUH� NRQX� ROPD\DQ� PHYGXDW�
RODUDN� WDQÕPODQPÕú�� ELU� EDQNDQÕQ� VHUPD\HVLQLQ� \�]GH� RQ� YH� GDKD� ID]ODVÕQD�
VDKLS� RUWDNODUÕ� LOH� \|QHWLP� NXUXOX� YH\D� P�G�UOHU� NXUXOX� EDúNDQ� YH� �\HOHULQH��
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JHQHO�P�G�U�YH�\DUGÕPFÕODUÕQD��NUHGL�DoPD\D�\HWNLOL�PHPXUODUÕQD��GHQHWoLOHULQH�
YH�EXQODUÕQ�DQD��EDED��Hú�YH�oRFXNODUÕQD�DLW�R�EDQNDGDNL� WDVDUUXI�PHYGXDWÕQÕQ�
VLJRUWD\D�WDEL�ROPDGÕ÷Õ�LIDGH�HGLOHUHN��VLJRUWD\D�WDEL�RODFDN�WDVDUUXI�PHYGXDWÕQÕQ�
NDSVDPÕ�� WXWDUÕ�� VLJRUWD� SULPLQLQ� WDULIHVL� LOH� WDKVLO� ]DPDQÕ�� úHNOL� YH� GL÷HU�
KXVXVODUÕQ� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOXQFD� EHOLUOHQHFH÷L�
EHOLUWLOPLúWLU�� %X� ED÷ODPGD�� NXUXOXQ� ����������� WDULK� YH� ����� VD\ÕOÕ� NDUDUÕQD�
göre, Türkiye'de faaliyet gösteren ve mevduat kabulüne yetkili bulunan 

EDQNDODUÕQ��\XUW� LoL�úXEHOHULQGH�JHUoHN�NLúLOHU�WDUDIÕQGDQ�DoÕOPÕú�RODQ�7�UN�/LUDVÕ�
FLQVLQGHQ� WDVDUUXI� PHYGXDWÕ� LOH� WDVDUUXI� PHYGXDWÕ� QLWHOL÷LQL� KDL]� DOWÕQ� GHSR� YH�
G|YL]� WHYGLDW� KHVDSODUÕQÕQ� PHYGXDW� VLJRUWDVÕQD� WDEL� ROGX÷X� EHOLUWLOHUHN��
7�UNL\H
GH� P�QKDVÕUDQ� NÕ\Õ� EDQNDFÕOÕ÷Õ� IDDOL\HWL� J|VWHUPHN� �]HUH� NXUXODQ�
EDQNDODUGD� EXOXQDQ� PHYGXDW� PHYGXDW� VLJRUWDVÕ� NDSVDPÕ� GÕúÕQGD�
EÕUDNÕOPÕúWÕU��$\UÕFD��EX�KHVDSODUÕQ�DQDSDUD�YH�IDL]�WXWDUODUÕ�WRSODPÕQÕQ�����������
WDULKLQGHQ� LWLEDUHQ� X\JXODQPDN� �]HUH� WDPDPÕQÕQ�� ��������� WDULKLQGHQ� LWLEDUHQ�
X\JXODQPDN� �]HUH� ��� PLO\DU� 7�UN� /LUDVÕQD� NDGDU� RODQ� NÕVPÕQÕQ� VLJRUWD�
NDSVDPÕQGD�ROGX÷X�LODQ�HGLOPLúWLU��

Mudilerine Fon'dan ödeme yaSÕODFDN� EDQNDQÕQ� EDQNDFÕOÕN� LúOHPOHUL�
\DSPD�YH�PHYGXDW�NDEXO� L]QLQLQ�NDOGÕUÕOGÕ÷Õ� WDULK� LWLEDUL\OH�PHYGXDW�KHVDSODUÕQD�
WDKDNNXN� HWWLUGL÷L� IDL]OHULQ�� V|]� NRQXVX� WDULK� LWLEDUL\OH� PHYGXDW� WRSODPODUÕ� HQ�
\�NVHN�EHú�EDQNDFD�X\JXODQDQ� IDL]�RUDQODUÕQÕQ�RUWDODPDVÕ� LOH�EDQNDFD�NDPX\D�
LODQ� HGLOHQ� YH� 0HUNH]� %DQNDVÕQD� ELOGLULOHQ� D]DPL� IDL]� RUDQODUÕ� �]HULQGHQ�
KHVDSODQDFDN�WXWDUODUÕ�DúDQ�NÕVPÕ�VLJRUWD�NDSVDPÕ�GÕúÕQGD�EÕUDNÕOPÕúWÕU���

$\UÕFD� V|]� NRQXVX� NDUDUD� J|UH�� VLJRUWD� NDSVDPÕQGD� |GHPHOHULQ� 7�UN�
/LUDVÕ� RODUDN� \DSÕODFD÷Õ� '|YL]� WHYGLDW� KHVDSODUÕQÕQ� 7�UN� /LUDVÕ� NDUúÕOÕNODUÕQÕQ��
EDQNDQÕQ� EDQNDFÕOÕN� LúOHPOHUL� \DSPD� YH� PHYGXDW� NDEXO� L]QLQLQ� NDOGÕUÕOGÕ÷Õ�
WDULKWHNL�0HUNH]�%DQNDVÕ�G|YL]�DOÕú�NXUODUÕ�HVDV�DOÕQDUDN�EHOLUOHQHFH÷L��DOWÕQ�GHSR�
KHVDSODUÕQÕQ�7�UN�/LUDVÕ�NDUúÕOÕNODUÕQÕQ� LVH��EDQNDQÕQ�EDQNDFÕOÕN� LúOHPOHUL�\DSPD�
YH� PHYGXDW� NDEXO� L]QLQLQ� NDOGÕUÕOGÕ÷Õ� WDULKWHNL� øVWDQEXO� $OWÕQ� %RUVDVÕ� VHDQV�
NDSDQÕú� IL\DWÕQD� YH� 0HUNH]� %DQNDVÕ� G|YL]� DOÕú� NXUODUÕQD� J|UH� EHOLUOHQHFH÷L�
K�NPH�ED÷ODQPÕúWÕU����
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��������� WDULK� YH� ����� VD\ÕOÕ� NDUDUD� J|UH� LVH�� %DQNDODU� .DQXQXQXQ�
%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOX� YH� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD�
)RQXQD� YHUGL÷L� \HWNLOHU� oHUoHYHVLQGH�� 706)� WDUDIÕQGDQ�� %DQNDODU� .DQXQXQXQ�
LOJLOL� PDGGHOHULQLQ� LKODO� HGLOPHVL� VRQXFXQGD� LOJLOL� EDQNDODUÕQ� KLVVHOHULQLQ� 706)�
WDUDIÕQGDQ� GHYLU� DOÕQPDVÕ� KDOLQGH� LúOHUOLN� ND]DQDQ�� ND\ÕWOÕ� ELODQoR� GÕúÕ�
\�N�PO�O�NOHU� GH� GDKLO� ROPDN� �]HUH� 7�UNL\H
GH� NXUXOPXú�PHYGXDW� EDQNDODUÕQÕQ�
YH�EX�EDQNDODUÕQ� ELODQoRODUÕQGD�KHVDSODUÕ� NRQVROLGH�HGLOHQ�\XUW� GÕúÕ� úXEHOHULQLQ�
\�N�PO�O�NOHULQLQ� WDPDPÕQÕQ� JDUDQWL� NDSVDPÕQGD� ROPDVÕ� X\JXODPDVÕQÕQ�
���������WDULKLQGHQ�JHoHUOL�ROPDN��]HUH�NDOGÕUÕOPDVÕQD�NDUDU�YHULOPLúWLU��

YL�� 'HQHWLP� 2WRULWHVLQLQ� (UNHQ� 8\DUÕ� 6LVWHPL� 2OXúWXUPDVÕQÕQ�
6D÷ODQPDVÕ�

'HQHWLP� RWRULWHVL� \|QHWLP� YH� VHUPD\H� VWDQGDUWODUÕQD� LOLúNLQ� NXUDOODUÕQ�
X\JXODQPDVÕQÕ�VD÷ODU�� ULVN�DOÕPÕQD�VÕQÕU�JHWLULU�� WRSOXPD�DoÕNOD\ÕFÕ�ELOJLOHU�VXQDU��
HOLQGHNL� DUDoODUÕ� NXOODQDUDN� ILQDQVDO� VLVWHPGHNL� VRUXQODUÕ� DQÕQGD� G�]HOWLFL�
WHGELUOHU�DOÕU�YH�EDQNDODUÕQ�|GHPH�SUREOHPOHULQL�KÕ]OÕ�ELU�úHNLOGH�o|]HU��+HUKDQJL�
ELU� EDQND� ]D\ÕIODGÕ÷ÕQGD� VLVWHPH� \�N� JHWLUPHGHQ� VRUXQODUÕQ� HUNHQ� X\DUÕ�
VLVWHPL\OH� o|]�POHQHELOPHVL� HWNLQ� YH� UHNDEHWoL� ELU� EDQNDFÕOÕN� VLVWHPL� LoLQ� VRQ�
GHUHFH� |QHPOLGLU�� $\QÕ� úHNLOGH� \�NVHN� VHUPD\H� \HWHUOLOL÷L� NXUDOODUÕQÕQ�
X\JXODQPDVÕ� ULVN� DOÕPÕQÕ� VÕQÕUOD\DUDN� EDQND� SUREOHPOHULQL� D]DOWÕU�� <LQH� EX�
EDQNDODUÕQ� VHUPD\HGDUODUÕQD�� VDKLSOHULQH� YH� \|QHWLFLOHULQH� |GHPH� \DSÕOPDVÕQÕQ�
HQJHOOHQPHVL� EX� NHVLPOHULQ� EDQNDQÕQ� LoLQL� ERúDOWPDODUÕQÕ� |QOH\LFL� ELU� XQVXU�
RODFDNWÕU��*DUFLD���������

hONHPL]GH� EDQNDODUÕQ� GHQHWLP� YH� J|]HWLPLQGHQ� VRUXPOX� NXUXP� RODQ�
%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX� GD� P�QIHULW� EDQND� VRUXQODUÕQÕQ�
VLVWHPLN� ULVN� \DUDWPDVÕQD� L]LQ� YHULOPHPHVL� LoLQ� HUNHQ� P�GDKDOH� DUDoODUÕQÕQ�
JHOLúWLULOPHVLQH� \|QHOLN� RODUDN� oDOÕúPDNWDGÕU�� ����� VD\ÕOÕ� %DQNDODU� .DQXQX�
%''.
\D�EX�NDSVDPGD�DúD÷ÕGDNL�\HWNLOHUL�WDQÕPÕúWÕU���

'HQHWOHPHOHU� VRQXFXQGD� EDQNDQÕQ� HPLQ� ELU� úHNLOGH� oDOÕúPDVÕQÕ�
WHKOLNH\H� G�ú�UHFHN� QLWHOLNWH� LúOHPOHULQ� WHVSLW� ROXQPDVÕ� KDOLQGH� .XUXP��
VRUXPOXODUÕ� KDNNÕQGD�\DSÕODFDN�FH]DL� LúOHP�VDNOÕ�ROPDN��]HUH��YHUHFH÷L�V�UHOHU�
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içinde söz koQXVX� LúOHPOHULQ�G�]HOWLOPHVL�YH� WHNUDUÕQD�PH\GDQ�YHULOPHPHVL� LoLQ�
JHUHNOL� WHGELUOHULQ� DOÕQPDVÕ� KXVXVXQGD� LOJLOL� EDQND\Õ� X\DUÕU�� øVWHQHQ� WHGELUOHULQ�
DOÕQPDPDVÕ�KDOLQGH�.XUXO��LúOHPOHULQ�PDKL\HW�YH�|QHPLQH�J|UH��

a) Yönetim kuruluna üye atamak,�
E��%DQNDQÕQ�IDDOL\HWOHULQL�NÕVÕWODPDN��
F�� %DQNDQÕQ� PHYGXDW� VLJRUWDVÕ� SULPOHULQL� \�NVHOWPHN� YH\D� NDEXO� HWWL÷L�

PHYGXDWÕ�\�]GH�\�]�RUDQÕQD�NDGDU�NDUúÕOÕ÷D�WDEL� WXWPDN�ROPDN��]HUH��EDQNDQÕQ�
HPLQ� ELU� úHNLOGH� oDOÕúPDVÕQD� YH�PHYGXDW� VDKLSOHULQLQ� NRUXQPDVÕQD� \|QHOLN� KHU�
türlü tHGELUL�DOPD\D�YH�X\JXODPD\D�\HWNLOLGLU���

.XUXP�� ELU� EDQNDQÕQ� YDUOÕNODUÕQÕQ� YDGH� LWLEDUL\OH� WDDKK�WOHULQL�
NDUúÕOD\DPDGÕ÷ÕQÕ� YH\D� EX� GXUXPXQ� JHUoHNOHúPHN� �]HUH� ROGX÷XQX� YH\D�
OLNLGLWH\H� LOLúNLQ� G�]HQOHPHOHUH� X\PDGÕ÷ÕQÕ� WHVSLW� HWWL÷L� WDNGLUGH�� EDQNDGDQ��
RQD\OD\DFD÷Õ� ELU� SODQ� GDKLOLQGH� EX� GXUXPXQ� G�]HOWLOPHVLQL� LVWH\HELOHFH÷L� JLEL�
uygun bir süre vererek;�

D��8]XQ�YDGHOL�YH\D�GXUDQ�GH÷HUOHUH�\DWÕUÕP�\DSÕOPDPDVÕ��
E��øúWLUDNOHU�YH�JD\ULPHQNXOOHU�JLEL�GXUDQ�GH÷HUOHULQ�HOGHQ�oÕNDUÕOPDVÕ�GD�

dahil olmak üzere, likiditenLQ�J�oOHQGLULOPHVL�DPDFÕ\OD��X\JXQ�J|UHFH÷L�KHU�W�UO��
WHGELULQ�DOÕQPDVÕQÕ�LVWH\HELOLU��

.XUXP�� ELU� EDQNDQÕQ� |]ND\QDNODUÕQÕQ� VHUPD\H� \HWHUOLOL÷LQH� LOLúNLQ�
G�]HQOHPHOHUH� J|UH� \HWHUVL]� NDOGÕ÷ÕQÕ� \D� GD� EX� GXUXPXQ� JHUoHNOHúPHN� �]HUH�
ROGX÷XQX� WHVSLW� HWWL÷L� WDNGLUGH�� EDQNDGDQ�� RQD\OD\DFD÷Õ� ELU� SODQ� GDKLOLQGH��
VHUPD\H� DUWÕUÕPÕ� YH\D� VHUPD\H� EHQ]HUL� ND\QDN� WHPLQ� HGLOPHVL� VXUHWL\OH� EX�
GXUXPXQ�G�]HOWLOPHVLQL�LVWH\HELOHFH÷L�JLEL��

D�� .DU� GD÷ÕWÕOPDPDVÕQÕ� YH� \|QHWLP� NXUXOX� �\HOHUL� LOH� JHQHO� P�G�U� YH�
\DUGÕPFÕODUÕQD�\DSÕODQ�HN�|GHPHOHULQ�GXUGXUXOPDVÕ��

E�� =DUDU� GR÷XUGX÷X� WHVSLW� HGLOHQ� IDDOL\HWOHULQLQ� VÕQÕUODQGÕUÕOPDVÕ� YH\D�
GXUGXUXOPDVÕ��
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F�� 9HULPL� G�ú�N� YH\D� YHULPVL]� YDUOÕNODUÕQÕQ� HOGHQ� oÕNDUÕOPDVÕ� GD� GDKLO�
ROPDN� �]HUH�� |]ND\QDNODUÕQ� J�oOHQGLULOPHVL� DPDFÕ\OD�� X\JXQ� J|UHFH÷L� KHU� türlü 

WHGELULQ�DOÕQPDVÕQÕ�LVWH\HELOLU��
%XQXQ� \DQÕQGD�� GHQHWLPLQ� úHNOLQLQ�� NDSVDPÕQÕQ� YH� GHQHWLP�

ND\QDNODUÕQÕQ� WDKVLVLQLQ� EDQNDODUÕQ� ULVN� SURILOOHULQH� J|UH� EHOLUOHQGL÷L� YH� V�UHo�
GHQHWLPLQH� GD\DQDQ� ELU� GHQHWLP� VLVWHPL� RODQ� 5LVN� 2GDNOÕ� 'HQHWLP� 6LVWHPLQLQ�
WHVLVLQH� LOLúNLQ� oDOÕúPDODU� %''.� E�Q\HVLQGH� EDúODPÕú� EXOXQPDNWDGÕU�� %X�
NDSVDPGD� EDQNDFÕOÕN� VHNW|U�Q�Q� EHNOHQPHGLN� ULVN� YH� úRNODUD� NDUúÕ�
GD\DQÕNOÕOÕ÷ÕQÕ� DUWÕUPDGD� |QHPOL� NDWNÕODUÕ� RODFD÷Õ� EHNOHQHQ�� EDQNDODUÕQ�
E�Q\HOHULQGH�HWNLQ�ELU�Lo�GHQHWLP�VLVWHPL�NXUPDODUÕ�YH�NDUúÕODúDFDNODUÕ�ULVNOHUL�HQ�
L\L� úHNLOGH� \|QHWHELOPHOHULQH� LPNDQ� YHUHFHN� HWNLQ� ELU� ULVN� \|QHWLPL� VLVWHPL�
ROXúWXUPDODUÕQD�LOLúNLQ�XVXO�YH�SUHQVLSOHULQ�EHOLUOHQGL÷L�³%DQNDODUÕQ�øo�'HQHWLP�YH�
5LVN� <|QHWLP� 6LVWHPOHUL� +DNNÕQGD� <|QHWPHOLN´� \D\ÕPODQPÕúWÕU�� <|QHWPHOL÷LQ�
\D\ÕPODQPDVÕQÕQ� DUGÕQGDQ� EDQNDFÕOÕN� VHNW|U�QGH� Lo� GHQHWLP� YH� ULVN� \|QHWLPL�
KXVXVXQGD�|QHPOL�JHOLúPHOHU�\DúDQPÕúWÕU��%X�JHOLúPHOHU��EDQNDFÕOÕN�VHNW|U�QGH�
Lo� GHQHWLP� YH� ULVN� \|QHWLPL� DODQODUÕQGD� ELOLQoOHQPH� VHYL\HVLQL� DUWÕUPÕú�� D\QÕ�
]DPDQGD�EDQNDODUGD��ULVN�RGDNOÕ�GHQHWLP�VLVWHPLQLQ�WHVLVL�LoLQ�JHUHNOL�DOW�\DSÕQÕQ�
ROXúWXUXOPDVÕ� EDNÕPÕQGDQ� |QHPOL� ELU� EDúODQJÕo� ROPXúWXU�� 5LVN� RGDNOÕ� YH� GDKD�
VÕNÕ�ELU�J|]HWLPL�P�PN�Q�NÕOPDN�DPDFÕ\OD��|]ND\QDN��ULVN�\|QHWLPL��NUHGL�OLPLWOHUL�
YH� NUHGL� NDUúÕOÕNODUÕ�� PXKDVHEH� VWDQGDUWODUÕ� YH� ED÷ÕPVÕ]� GHQHWLP�� GHYLU� YH�
ELUOHúPHOHULQ� |]HQGLULOPHVL�� NRQXODUÕQGD� XOXVODUDUDVÕ� VWDQGDUWODUD� X\JXQ�
G�]HQOHPHOHU� JHWLULOPLúWLU�� 6ÕQÕU� |WHVL� J|]HWLPLQ� L\LOHúWLULOPHVL� LoLQ� GL÷HU� �ONH�
gözetim otoriteleri ile mutabakat protokolleri imzalanmÕúWÕU��%''.������H���

YLL��%DWÕN�%DQNDODUÕQ�+Õ]OÕ�%LU�ùHNLOGH�d|]�POHQPHVL�
(UNHQ� X\DUÕ� VLVWHPL� J|]HWLP� RWRULWHVLQH�� EDQND�� \�N�PO�O�NOHULQL� \HULQH�

JHWLUHPH\HFHN� GXUXPD� G�úPHGHQ� |QFH� EDQND\D� P�GDKDOH� HGHELOPH� YH�
JHUHNLUVH�EDQNDQÕQ�KÕ]OÕ�ELU�úHNLOGH�NDSDQDELOPHVL�LoLQ�JHUHNOL�HVDVODUÕ�EHOLUOHPH�
LPNDQÕ� YHULU�� .DSDQPD� NDUDUÕQGD� JHFLNLOPHVL� EDQNDQÕQ� |GHPH� J�F�Q��
\LWLUPHVLQLQ� PDOL\HWLQL� GDKD� GD� DUWWÕUÕU�� d�QN�� EDQND� VDKLSOHUL� PHYGXDW� VLJRUWD�
VLVWHPLQL� VXLVWLPDO� HGHUHN� EDQNDQÕQ� LoLQL� ERúDOWDELOLUOHU� YH\D� JDUDQWL\H�
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J�YHQHUHN�PHYFXW�YH\D�\�NVHN�IDL]OHUOH�DoÕODQ�\HQL�PHYGXDWODUOD�ULVNOL�LúOHPOHUH�
JLUHELOLUOHU��*DUFLD���������

%X�VHEHSOH�GHQHWLP�RWRULWHVL�YH\D�JHQLú�\HWNLOHUH�VDKLS�PHYGXDW�VLJRUWD�
VLVWHPL�� EDWÕN� EDQNDODUÕQ� o|]�P�QH� \|QHOLN� RODUDN� EDQND� VDKLSOHUL� YH�
yönetLFLOHULQLQ� EDQND\Õ� J�oO�� WXWPDODUÕQÕ� VD÷OD\DQ� YH� EDQND� �]HULQGHNL�
NRQWUROOHULQL�ND\EHWPHOHULQL�|QOH\HQ�ELU�VLVWHPH�VDKLS�ROPDOÕGÕU��

0HYGXDW� VLJRUWD� VLVWHPL� ROXúWXUXOPDVÕ�� o|]�POHPH� V�UHFLQGH�� EDWÕN�
EDQNDODUD� P�GDKDOHQLQ� YH� EX� EDQNDODUÕQ� NÕVPHQ� \DGD� WDPDPHQ� NDSDQPDVÕ�
YH\D� VDWÕOPDVÕQÕQ� NROD\ODúWÕUÕOGÕ÷Õ� \DVDO� YH� NXUXPVDO� ELU� oHUoHYH� oL]LOPHVL� LoLQ�
RODQDN� VD÷ODU�� <DSÕODFDN� NDSVDPOÕ� ELU� G�]HQOHPH� PDOL\HWOL� JHFLNPHOHUL�
HQJHOOH\HUHN� SUREOHPOL� EDQNDODUÕQ� o|]�POHQPHVLQL� YH� ILQDQVDO� VLVWHPLQ� J�oO��
NDOPDVÕQÕ� VD÷OD\DFDNWÕU�� d|]�POHPH� V�UHFLQGH� J|]HWLP� RWRULWHVL� EDQND\D�
müdahale ettikten hemen sonra, banka, mevduat sigorta kurumuna 

GHYUHGLOPHOLGLU�� 0HYGXDW� VLJRUWD� NXUXPX�� EDWÕN� EDQND\Õ� EDúND� ELU� NXUXPOD�
ELUOHúWLUPHN�� YDUOÕNODUÕQ� ELU� NÕVPÕQÕ� VLJRUWDOÕ� PHYGXDW� GDKLO� VDWÕú� YH\D� GHYLU�
LúOHPL\OH� EDúND� ELU� EDQND\D� DNWDUPDN�� YDUOÕNODUÕQÕQ� W�P�Q�� \DGD� ELU� NÕVPÕQÕ�
WDVIL\H� HWPHN� VXUHWL\OH� EDWÕN� EDQNDQÕQ� SRUWI|\� GH÷HULQL� P�PN�Q� ROGX÷XQFD�
\�NVHN� WXWPDOÕGÕU�� 0HYGXDW� VLJRUWD� NXUXPX�� NHQGLVLQH� \DVDODUOD� YHULOHQ�
çözümleme yetkisini kullDQÕUNHQ�HQ�D]�PDOL\HWOL�\ROX�VHoPHOLGLU��*DUFLD���������

����� VD\ÕOÕ� %DQNDODU� .DQXQXQD� J|UH�� %''.�� ELU� EDQNDQÕQ� PDOL�
E�Q\HVLQLQ�J�oOHQGLULOHPH\HFHN�GHUHFHGH�]D\ÕIODPÕú�ROGX÷XQX��\�N�PO�O�NOHULQL�
YDGHVLQGH�\HULQH�JHWLUHPHGL÷LQL��\�N�PO�O�NOHULQLQ�WRSODP�GH÷HULQLQ�YDUOÕNODUÕQÕQ�
WRSODP� GH÷HULQL� DúWÕ÷ÕQÕ�� IDDOL\HWLQH� GHYDPÕQÕQ�PHYGXDW� VDKLSOHULQLQ� KDNODUÕ� YH�
PDOL� VLVWHPLQ� J�YHQ� YH� LVWLNUDUÕ� EDNÕPÕQGDQ� WHKOLNH� DU]HWWL÷LQL� WHVSLW� HWWL÷L�
WDNGLUGH�EDQNDQÕQ��WHPHWW��KDULo�RUWDNOÕN�KDNODUÕ� LOH�\|QHWLP�YH�GHQHWLPLQL�)RQD�
GHYUHWPH\H�YH\D�EDQNDFÕOÕN�LúOHPOHUL�\DSPD�YH�YH\D�PHYGXDW�NDEXO�HWPH�L]QLQL�
NDOGÕUPD\D� \HWNLOLGLU�� $\UÕFD�� ELU� EDQNDQÕQ� \|QHWLP� YH� GHQHWLPLQL� HOLQGH�
EXOXQGXUDQ� RUWDNODUÕQ�� EDQND� ND\QDNODUÕQÕ� EDQNDQÕQ� HPLQ� úHNLOGH� oDOÕúPDVÕQÕ�
WHKOLNH\H� G�ú�UHFHN� ELoLPGH� NXOODQGÕNODUÕQÕ� YH\D� EDQND\Õ� EX� VXUHWOH� ]DUDUD�
X÷UDWWÕNODUÕQÕ� WHVSLW� HWWL÷L� WDNGLUGH�� WHPHWW�� KDULo� RUWDNOÕN� KDNODUÕ� LOH� EDQNDQÕQ�
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yönetim ve denetimini Fona devretmeye yetkilidir.�
)RQ��KLVVHOHUL�NHQGLVLQH�LQWLNDO�HGHQ�EDQNDQÕQ��
D��*HUHNWL÷LQGH�PDOL� YH� WHNQLN� \DUGÕP� GD� VD÷ODPDN� VXUHWL\OH�� YDUOÕN� YH�

\�N�PO�O�NOHULQL� NÕVPHQ�YH\D� WDPDPHQ��PHYFXW�EDQNDODUGDQ� LVWHNOL�RODQODUD�\D�
GD� NXUXODFDN� ELU� EDQND\D� GHYUHWPH\H� YH\D� EDQND\Õ� LVWHNOLVL� EXOXQDQ�EDúND�ELU�
EDQND\OD�ELUOHúWLUPH\H��

b) Malî sistemde güven ve istikrarÕQ� V�UG�U�OPHVLQL� WHPLQHQ�� .XUXOFD�
JHUHNOL� J|U�OHQ� KDOOHUOH� VÕQÕUOÕ� ROPDN� �]HUH�� PDOv� E�Q\HVLQLQ� J�oOHQGLULOPHVL� YH�
\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�LoLQ�JHUHNWL÷LQGH�VHUPD\HVLQL�DUWÕUPD\D��NDQXQL�NDUúÕOÕN�
\�N�PO�O�NOHULQL� HUWHOHPH\H� YH\D� G�ú�UPH\H�� LúWLUDN�� JD\ULPHQNXO� YH� GL÷HU�
DNWLIOHULQL� VDWÕQ� DOPD\D� YH\D� EXQODUÕ� WHPLQDW� RODUDN� DOÕS� NDUúÕOÕ÷ÕQGD� DYDQV�
YHUPH\H� \D� GD� PHYGXDW� \DSPD\D�� DODFDNODUÕQÕ�� ]DUDUODUÕQÕ� GHYUDOPD\D�� EX�
úHNLOGH� VDKLS� ROGX÷X� DNWLIOHUL� YH� KLVVH� VHQHWOHULQL� LVNRQWR� YH\D� VDLU� VXUHWOHUOH�
�o�QF�� NLúLOHUH� VDWPD\D�� GR÷PXú� YH\D�GR÷DFDN�ERUoODUÕQÕ� JDUDQWL� HWPH\H�� KHU�
W�UO�� DODFDN� YH� YDUOÕNODUÕQ� QDNGH� WDKYLOLQL� NHQGLVL� VD÷OD\DELOHFH÷L� JLEL�� \DSDFD÷Õ�
DQODúPDODU�oHUoHYHVLQGH�NDPXVDO�VHUPD\HOL�RODQODU�GD�GDKLO�ROPDN��]HUH�GL÷HU�
EDQNDODU� YH\D� �o�QF�� NLúLOHU� DUDFÕOÕ÷Õ\OD� )RQ� QDP� YH� KHVDEÕQD� EXQODUÕ� QDNGH�
WDKYLO�HWWLUPH\H��

F�� +LVVHOHULQLQ� �o�QF�� NLúLOHUH� GHYUHGLOPHVLQH� LPNDQ� EXOXQPDPDVÕ�
KDOLQGH�� YDUOÕN� YH� \�N�PO�O�NOHULQL� GHYUDOPD\D� YH�YH\D� YDUOÕN� YH� \�N�PO�O�NOHUL�
LOH�LOJLOL�KHU�W�UO��LúOHPL�\DSPD\D��

G�� 8\JXQ� J|UHFH÷L� DNWLIOHULQL�� WHúNLODWÕQÕ� YH� DNVLQH� WDOHEL� ROPD\DQ�
SHUVRQHOL� LOH� GHYLU� WDULKL� LWLEDUL\OH� PHYGXDW� WRSODPODUÕ� HQ� \�NVHN� EHú� EDQNDFD�
X\JXODQDQ� IDL]� RUDQODUÕ� RUWDODPDVÕQÕ�JHoPHPHN��]HUH� LúOHPLú� IDL]OHUL\OH�ELUOLNWH�
VLJRUWD\D� WDEL� WDVDUUXI� PHYGXDWÕQÕ� YH� SDVLIWH� \HU� DODQ� NDUúÕOÕN� NDOHPOHULQL��
NXUXODFDN� ELU� EDQND\D� \D� GD� PHYFXW� EDQNDODUGDQ� LVWHNOL� RODQODUD� GHYUHWPH\H�
YH�YH\D�EDQNDFÕOÕN�LúOHPOHUL�\DSPD�YH�PHYGXDW�NDEXO�HWPH�L]QLQLQ�NDOGÕUÕOPDVÕQÕ�
.XUXOGDQ�LVWHPH\H���

H�� 7DVIL\HOHULQH� NDUDU� YHUPH\H� YH� JHUHNOL� J|UHFH÷L� KHU� W�UO�� WHGELUL�
DOPD\D�\HWNLOLGLU��
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7DEOR� �
GHQ� GH� J|U�OHFH÷L� JLEL� �ONHPL]GH� ����� \ÕOÕQGDQ� EXJ�QH� NDGDU�
WRSODP� ��� EDQND� 706)¶\H� GHYUHGLOPLúWLU�� +DOHQ� 706)� E�Q\HVLQGH� VDGHFH� ��
EDQNDQÕQ� NDOGÕ÷Õ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� GHYUDOÕQDQ� EDQNDODUÕQ� E�\�N� NÕVPÕQÕQ�
\HQLGHQ�\DSÕODQGÕUÕODUDN�ELUOHúWLUPH��VDWÕú�YH\D�GR÷UXGDQ�WDVIL\H�JLEL�\|QWHPOHUOH�
o|]�POHQGL÷L�V|\OHQHELOLU��

7$%/2����706)�%h1<(6ø1(�'(95('ø/(1�%$1.$/$5,1�/ø67(6ø�

.D\QDN��%''.������H��
%X� EDQNDODU� LOH� 706)¶\H� DOÕQPDODUÕQÕQ� \DVDO� GD\DQD÷Õ� 7DEOR� �
GD�

YHULOPHNWHGLU�� %X� EDQNDODUGDQ� �o�� P�OJD� ����� VD\ÕOÕ� %DQNDODU� .DQXQX¶QXQ�
yürürlükte oOGX÷X� G|QHPGH� 706)� E�Q\HVLQH� DOÕQPÕú�� EHú� EDQND� \DúDQDQ�
NUL]OHUH� ED÷OÕ� RODUDN� PDOL� E�Q\HOHULQLQ� WDPDPHQ� ER]XOPDVÕ� YH� OLNLGLWHOHULQL�
ND\EHWPHOHUL�QHGHQL\OH������VD\ÕOÕ�%DQNDODU�.DQXQX¶QXQ�����QF��PDGGHVLQLQ����
IÕNUDVÕQD� J|UH�� RQLNL� EDQND� LVH� PDOL� E�Q\HOHULQLQ� ER]XOPDVÕ� YH� EDQND�
ND\QDNODUÕQÕQ� EDQND� KDNLP� RUWDNODUÕQÕQ� OHKLQH� YH�EDQND� ]DUDUÕQD� VHEHS�RODFDN�
úHNLOGH� NXOODQÕOPDVÕ� QHGHQL\OH� D\QÕ� .DQXQXQ� ����� YH� ��� IÕNUDODUÕQD� J|UH� 706)�
E�Q\HVLQH�DOÕQPÕúWÕU��

'HYUDOÕQDQ� %LUOHúWLULOHQ�
6DWÕúÕ�*HUoHNOHúWLULOHQ� 7DVIL\H�6�UHFLQGH�2ODQ�

+DOHQ�706)�%�Q\HVLQGH�
2ODQ�

7�7LFDUHW�%DQNDVÕ� Sümerbank� %DQN�(NVSUHV� 7�7LFDUHW�%DQNDVÕ� %D\ÕQGÕUEDQN�
%DQN�(NVSUHV� ��(JHEDQN� Sümerbank� � 3DPXNEDQN�
øQWHUEDQN� ��<XUWEDQN� 'HPLUEDQN� � �
(JHEDQN� ��<DúDUEDQN� 6LWHEDQN� � �
<XUWEDQN� ��%DQN�.DSLWDO�

0LOOL�$\GÕQ�
%DQNDVÕ� � �

Sümerbank� ��8OXVDO�%DQN� � � �
(VEDQN� %D\ÕQGÕUEDQN� � � �
<DúDUEDQN� ��(WLEDQN� � � �
(WLEDQN� �����øQWHUEDQN� � � �
%DQN�.DSLWDO� �����(VEDQN� � � �
'HPLUEDQN� ��(*6�%DQN� � � �
8OXVDO�%DQN� ��7RSUDNEDQN� � � �
øNWLVDW�%DQNDVÕ� ��øNWLVDW�%DQNDVÕ� � � �
6LWHEDQN� ��.HQWEDQN� � � �
0LOOL�$\GÕQ�%DQNDVÕ� � � � �
%D\ÕQGÕUEDQN� � � � �
.HQWEDQN� � � � �
(*6�%DQN� � � � �
7RSUDNEDQN� � � � �
3DPXNEDQN� �� �� �� ��
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Mali bünyeleri tamamen bozulan ve likiditelerini kaybeden EDQNDODUÕQ�
o|]�POHQPHVL� V�UHFLQGH� VLVWHPLQ� GHYDPOÕOÕ÷Õ� DoÕVÕQGDQ� X\JXODQDQ� \|QWHP��
EDQNDODUÕQ� 706)� E�Q\HVLQGH� o|]�POHQPHVLGLU�� 706)� E�Q\HVLQGHNL� EDQNDODU��
ELUOHúWLUPH�� PDOL� E�Q\HOHULQLQ� J�oOHQGLULOPHVL� VXUHWL\OH� VDWÕú� YH\D� WDVIL\H�
yöntemleriyle çözümlenme V�UHFLQH� WDEL� WXWXOPXúODUGÕU�� 706)� E�Q\HVLQGH� ELU�
WDQHVL� JHoLú� EDQNDVÕ� YH�ELU� WDQHVL� VDWÕú� V�UHFLQGH�ROPDN��]HUH� WRSODP� LNL� DGHW�
EDQND� NDOPÕúWÕU�� $\UÕFD� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOXQXQ�
���������WDULK�YH������VD\ÕOÕ�NDUDUÕQD�LVWLQDGHQ�7�UNL\H�øPDU�%DQNDVÕ�7�$�ù�¶QLQ�
EDQNDFÕOÕN� \DSPD� L]QL� NDOGÕUÕOPÕú� YH� EDQNDQÕQ� \|QHWLP� YH� GHQHWLPL� 7DVDUUXI�
0HYGXDWÕ� 6LJRUWD� )RQXQD� LQWLNDO� HWPLúWLU�� %LU� EDQND� LVH� WDVIL\H� V�UHFLQGHGLU��
706)�� øPDU� %DQNDVÕ� GÕúÕQGD�� GHYUDOGÕ÷Õ� EDQNDODUÕ� WDVIL\H� HWPHN� \HULQH��
P�úWHULOHULQ� EDQNDODUD� K�FXPXQX� |QOHPHN�� IDL]� YH� NXU� �]HULQGHNL� EDVNÕ\Õ�
KDILIOHWPHN�� ERUo� VHUYLVLQLQ� V�UG�U�OHELOLUOL÷LQL� VD÷ODPDN�� |GHPHOHU� VLVWHPLQLQ�
NHVLQWL\H�X÷UDPDVÕQÕ�|QOHPHN� LoLQ�NDPX�ND\QDNODUÕ\OD�\HQLGHQ�\DSÕODQGÕUPÕúWÕU��
%X� V�UHoWH�� VDWÕú�� GHYLU� \ROX\OD� ELUOHúWLUPH�� ELODQoRQXQ� SDUoDODU� KDOLQGH� VDWÕúÕ�
JLEL�\|QWHPOHU�WHN�EDúÕQD�YH\D�ELUOLNWH�NXOODQÕOPÕúWÕU��%''.������H���

706)� E�Q\HVLQGH� �� EDQND� NDOPDVÕQD� UD÷PHQ�� GHYUDOÕQDQ� EDQNDODUÕQ�
VDGHFH� �� WDQHVL� VDWÕODELOPLúWLU�� 5HKDELOLWDV\RQ� LoLQ� GHYUDOÕQDQ� EDQNDODUGDQ� ELU�
oR÷X�WDVIL\H�HGLOPLú�YH\D�ELUOHúWLULOPLúWLU��%X�EDQNDODUÕQ�706)
GH�NDOGÕNODUÕ�V�UH�
LoLQGH� ]DUDUODUÕ� YH� PDOL\HWOHUL� \�NVHOGL÷LQGHQ�� NDPX� RWRULWHVLQLQ� \�N�� DUWPÕúWÕU��
%X� EDNÕPGDQ�� o|]�POHPH� V�UHFLQGH� GHYUDOÕQDQ� EDQNDODUÕQ� UHKDELOLWDV\RQX�
LúOHPLQLQ� DPDFÕQD� XODúWÕ÷Õ� V|\OHQHPH]�� 706)� WDUDIÕQGDQ� GHYUDOÕQDQ� EX�
EDQNDODUGDQ�UHKDELOLWH�HGLOHPH\HFHN�GXUXPGD�RODQODUÕQ�KHPHQ�WDVIL\H�HGLOPHVL��
NDPX�RWRULWHVLQLQ�\�NOHQGL÷L�EX�PDOL\HWOHUL�E�\�N�|Oo�GH�D]DOWDELOLUGL���

7DEOR� ��¶GDQ� GD� J|U�OHELOHFH÷L� JLEL�� 706)¶\H� GHYUHGLOHQ� EDQNDODUÕQ�
GHYLU� WDULKL� LWLEDUL\OH� WRSODP� \�N�PO�O�NOHUL� \DNODúÕN� ��� PLO\DU� 'RODUGÕU� YH�
\�N�PO�O�NOHULQLQ� \�]GH� ��¶L� PHYGXDW� KHVDSODUÕQGDQ� ROXúPDNWDGÕU�� 6LJRUWD\D�
WDEL�PHYGXDW� WXWDUÕQÕQ� �����PLO\DU� 'RODU� ROPDVÕQD� NDUúÕQ�� .DVÕP� ����� NUL]LQLQ�
DUGÕQGDQ��EDQNDODUÕQ� W�P�\XUWLoL� YH� \XUWGÕúÕ� \�N�PO�O�NOHULQLQ�\HULQH�JHWLULOHFH÷L�
NDPXR\XQD�GX\XUXOPXúWXU��
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7$%/2����%$1.$/$5,1�706)
<(�$/,10$/$5,1,1�<$6$/�'$<$1$ö,�
0�OJD������6D\ÕOÕ�%DQNDODU�.DQXQX�
8\DUÕQFD�øQWLNDO�

(GHQOHU�

�����6D\ÕOÕ�%DQNDODU�.DQXQX�0G�������
8\DUÕQFD�

�����6D\ÕOÕ�%DQNDODU�.DQXQX�0G�������YH���
8\DUÕQFD�

Söz konusu 
EDQNDODUGDQ��

7LFDUHW�%DQNDVÕ� <DúDUEDQN� (JHEDQN�
����EDQND������
\ÕOÕQGD��

%DQN�(NVSUHV� 'HPLUEDQN� <XUWEDQN�
����EDQND������
\ÕOÕQGD��

øQWHUEDQN� 6LWHEDQN� Sümerbank�
����EDQND������
\ÕOÕQGD��

�� 8OXVDOEDQN� (VEDQN�
����EDQND������
\ÕOÕQGD��

�� 7DULúEDQN� (WLEDQN�
����EDQND������
\ÕOÕQGD��

�� �� %DQN�.DSLWDO�
����EDQND������
\ÕOÕQGD��

�� �� øNWLVDW�%DQNDVÕ�
706)
\H�
GHYUROPXúWXU��

�� �� %D\ÕQGÕUEDQN� ��
�� �� .HQWEDQN� ��
�� �� (*6�%DQN� ��
�� �� 7RSUDNEDQN� ��
�� �� 3DPXNEDQN� ��

.D\QDN��%''.������H��
7$%/2�����706)�%h1<(6ø1'(.ø�%$1.$/$5,1�723/$0�<h.h0/h/h./(5ø�

7RSODP�<�N�PO�O�NOHU�'HYLU�7DULKL�øWLEDUL\OH�0LO\RQ�'RODU��� �� �������
��7RSODP�0HYGXDW� � �������
������������7/�&LQVLQGHQ�0HYGXDWODU� � �������
������������<DEDQFÕ�3DUD�&LQVLQGHQ�0HYGXDWODU� � �������
��'L÷HU� � ������
%LOJL�øoLQ� � �
��6LJRUWD\D�7DEL�0HYGXDW� � �������
��<XUWGÕúÕ�<�N�PO�O�NOHU�
�� � ������
��<XUWGÕúÕ�$ODFDNODU� � ����
��<XUWGÕúÕ�<�N�PO�O�NOHU��QHW�� � ������
<XUWGÕúÕ�<�N�PO�O�NOHU���QHW��7RSODP�<�N�PO�O�NOHU����� �� ����

�<XUWGÕúÕQGDQ�DOÕQDQ�NUHGLOHU�LOH�\XUWGÕúÕ�\HUOHúLNOHUH�DLW�PHYGXDWÕ�LoHUPHNWHGLU��
.D\QDN��%''.������H��

706)¶\H�GHYURODQ�EDQNDODUÕQ��GHYLU� WDULKOHUL� LWLEDUL\OH�ELULNPLú�YH�G|QHP�
]DUDUODUÕQÕQ�WRSODPÕ������PLO\DU�'RODUGÕU��%X�EDQNDODUÕQ�WRSODP��]DUDUODUÕQÕQ�oRN�
öQHPOL� ELU� NÕVPÕ� KDNLP� RUWDNODUÕQ� NHQGL� EDQNDODUÕQGDQ� \DVDO� OLPLWOHULQ� oRN�
�]HULQGH�RODUDN�NXOODQGÕNODUÕ� ND\QDNODUGDQ�ROXúPDNWDGÕU��KDNLP�RUWDNODUÕQ�NHQGL�
YH�GL÷HU�706)�EDQNDODUÕ�YDVÕWDVÕ\OD�NXOODQGÕNODUÕ�WRSODP�ND\QDN�WXWDUÕ����PLO\DU�
Dolar düzeyindedir. T06)¶\H� ����� VD\ÕOÕ� %DQNDODU� .DQXQX� X\DUÕQFD� YHULOHQ�
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\HWNLOHU�NDSVDPÕQGD��JHUHN������YH������VD\ÕOÕ�.DQXQODUD� LVWLQDGHQ�\DVDO�WDNLS�
\DSÕOPDVÕ� JHUHNVH� SURWRNRO� \DSÕOPDVÕ� \ROX\OD� KDNLP� RUWDNODUGDQ� EX� ]DUDUODUÕQ�
tahsil edilmesi öngörülmektedir (BDDK, 2003c).�

706)� E�Q\HVLQH� DOÕQDQ� EDQNDODU� \R÷XQ� ELU� ILQDQVDO� YH� RSHUDV\RQHO�
\HQLGHQ� \DSÕODQGÕUÕOPD� V�UHFLQH� WDEL� WXWXOPXúWXU�� %X� oHUoHYHGH� 706)�
EDQNDODUÕQÕQ� NÕVD� YDGHOL� \�N�PO�O�NOHUL� D]DOWÕOPÕú�� DoÕN� SR]LV\RQODUÕ� |QHPOL�
|Oo�GH�NDSDWÕOPÕú��PHYGXDW� IDL]OHUL� SL\DVD�NRúXOODUÕQD�X\JXQ�KDOH�JHWLULOPLú��EX�
EDQNDODUÕQ�PHYGXDW�LOH�\DEDQFÕ�SDUD�\�N�PO�O�NOHUL�GL÷HU�EDQNDODUD�GHYUHGLOPLú��
úXEH� YH� SHUVRQHO� VD\ÕODUÕ� D]DOWÕOPÕúWÕU�� ��� $÷XVWRV� ����� LWLEDUL\OH�� )RQ�
EDQNDODUÕQÕQ�NÕVD�YDGHOL�\�N�PO�O�÷��EXOXQPDPDNWDGÕU��%''.������F���

7$%/2�����706)�%$1.$/$5,1,1�dg=h0/(0(�0$/ø<(7ø��0ø/<21�'2/$5��
.DPX�VHNW|U��WDUDIÕQGDQ�VD÷ODQDQ�ND\QDNODU��D�E�� �������
���������D��+D]LQH�WDUDIÕQGDQ�706)�LoLQ�LKUDo�HGLOHQ�'ø%6�WXWDUÕ�
��

�� �������
���������E��706)�WDUDIÕQGDQ�LDGH�HGLOHQ�'ø%6�WXWDUÕ�
�� ������
g]HO�VHNW|U�WDUDIÕQGDQ�VD÷ODQDQ�ND\QDNODU��F�G�� ������
���������F��706)�JHOLUOHUL\OH�\DSÕODQ�PHYGXDW�


�� ������
���������G��706)�JHOLUOHUL\OH�\DSÕODQ�VHUPD\H�GHVWH÷L�


�� ������
*HQHO�7RSODP� �������
�
��øKUDo�WDULKLQGHNL�NXUODUD�J|UH�KHVDSODQPÕúWÕU�� �
�

������������WDULKLQGH�7�9DNÕIODU�%DQNDVÕ�7�$�2�
\D�NXOODQGÕUÕODQ�VHUPD\H�EHQ]HUL�NUHGL\OH�LOJLOL���������
WULO\RQ�7/��������PLO\RQ�GRODU��WXWDUÕQGDNL�LKUDo�GDKLO�HGLOPHPLúWLU��
�


��706)�JHOLUOHULQLQ�E�\�N�ELU�NÕVPÕ��EDQNDODUGDQ�WRSODQDQ�VLJRUWD�SULPOHULQGHQ�ROXúPDNWDGÕU��$\UÕFD��
SDUD�FH]DODUÕ��WDKVLODWODU��EDQND�VDWÕúÕQGDQ�HOGH�HGLOHQ�JHOLUOHU�YH�]DPDQ�DúÕPÕQD�X÷UD\DQ�PHYGXDWODUGDQ�
GD�JHOLU�VD÷ODQPDNWDGÕU��
.D\QDN��%''.������H��

7DEOR���
GHQ�GH�J|U�OG�÷��JLEL�706)�E�Q\HVLQH�DOÕQDQ�EDQNDODUÕQ�PDOL�
bünyelHULQLQ�J�oOHQGLULOPHVL��\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�YH�\�N�PO�O�NOHULQLQ�GHYUL�
LoLQ� LKWL\Do� GX\XODQ� ����� PLO\DU� 'RODUOÕN� ND\QD÷ÕQ� ����� PLO\DU� 'RODUOÕN� NÕVPÕ�
NDPX�� ���� PLO\DU� 'RODUOÕN� NÕVPÕ� LVH� |]HO� VHNW|U� ND\QD÷ÕQGDQ� �706)�
JHOLUOHULQGHQ�� NDUúÕODQPÕúWÕU�� %X� ND\QDNODUÕQ� |QHPOL� ELU� E|O�P��� 706)�
EDQNDODUÕQÕQ����PLO\DU�'RODU�RODQ�PHYGXDW�\�N�PO�O�NOHULQLQ�|GHQPHVLQGH�YH\D�
GHYUHGLOPHVLQGH�NXOODQÕOPÕúWÕU��

6RQXo� RODUDN�� ILQDQVDO� NUL]OHU� RUWDPÕQGD� EHOLUJLQ� KDOH� JHOHQ�
³J�YHQVL]OL÷LQ´�GHULQOHúPHVL�HQJHOOHQPLúWLU��)RQD�GHYUHGLOHQ�EDQNDODUÕQ�³\HQLGHQ�
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\DSÕODQGÕUÕODUDN�P�PN�Q�ROGX÷XQFD�VLVWHP�LoLQGH�WXWXOPDVÕ´��\XPXúDN�ELU�JHoLú�
VD÷ODPÕú�YH�PXGLOHUOH�NUHGLW|UOHULQ�VLVWHPGHQ�NDoÕúÕ�|QOHQPLúWLU��%DQND�YH�úXEH�
VDWÕúODUÕ� VD\HVLQGH� ������� DGHW� SHUVRQHOLQ� VHNW|UGH� LVWLKGDPÕ� NRUXQPXúWXU��
706)� E�Q\HVLQH� DOÕQDQ� EDQNDODUÕQ� YDUOÕNODUÕQÕQ� HWNLQ� YH� NÕVD� V�UHGH�
o|]�POHQPHVL� DPDFÕ\OD�� 706)� E�Q\HVLQGH� \HQL� RUJDQL]DV\RQHO� \DSÕODQPD\D�
JLGLOPLú�YH�EX�oHUoHYHGH��WDNLSWHNL�DODFDNODU��LúWLUDNOHU�YH�JD\ULPHQNXOOHU�EX�\HQL�
\DSÕODQPD�LoHULVLQGH�o|]�POHQPH\H�EDúODQPÕúWÕU��%''.������H���

706)� E�Q\HVLQGHNL� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDODUÕ� V�UHFLQGH�
EDúOÕFD�VRUXQODU�DODFDNODUÕQ�WDKVLOLQGH�RUWD\D�oÕNPDNWDGÕU��%XQODU���

• ����� VD\ÕOÕ� .DQXQ� LOH� J|UHYOHQGLULOHQ� PDKNHPHOHULQ� GL÷HU� GDYDODUGDQ�
ND\QDNODQDQ�D÷ÕU�Lú�\�N���

• 'DYDODUÕQ�X]DPDVÕ�LoLQ�GDYDOÕODU�WDUDIÕQGDQ�KHU�\ROD�EDúYXUXOPDVÕ���
• %RUoOXQXQ� PDO� YDUOÕ÷Õ� 706)� DODFD÷ÕQD� \HWPHGL÷L� KDOOHUGH�� WDKVLODWÕQ�

P�PN�Q�ROPDPDVÕ��
• ����� VD\ÕOÕ� øFUD� YH� øIODV� .DQXQXQGD�� ERUoOX� WDUDIÕQGDQ� \DSÕODQ� LWLUD]�

PDKNHPH� NDUDUÕ\OD� WDNLELQ� GXUPDVÕQÕQ� P�PN�Q� ROPDVÕGÕU� �%''.��
����F���
+XNXNL� V�UHoOHUGH� \DúDQDQ� ]RUOXNODUÕQ� GD� ELU� VRQXFX� RODUDN�� 706)�

DODFDNODUÕQÕQ� ERUoOXODUOD� SURWRNROH� ED÷ODQPDN� VXUHWL\OH� o|]�POHQPHVL� NDPX�
\DUDUÕ� DoÕVÕQGDQ� GDKD� HWNLQ� ELU� \|QWHP� RODUDN� RUWD\D� oÕNPDNWDGÕU�� 706)¶QLQ�
7DNLS� YH� 7DKVLODWÕQÕ� +Õ]ODQGÕUPD� dDEDODUÕ� NDSVDPÕQGDNL� \DSÕODQ� \DVDO�
G�]HQOHPHOHU�DúD÷ÕGD�EHOLUWLOPLúWLU��

• )RQ� EDQNDODUÕ\OD� LOJLOL� GDYDODUGD� DVOL\H� WLFDUHW� PDKNHPHOHULQLQ�
J|UHYOHQGLULOPHVL�VD÷ODQPÕúWÕU��

• 706)¶QLQ� KHU� W�UO�� DODFD÷ÕQÕQ� WDKVLOLQGH� ����� VD\ÕOÕ� <DVDQÕQ�
X\JXODQDELOPHVL�LPNDQÕ�JHWLULOPLúWLU��

• 706)¶\H� øVWDQEXO� <DNODúÕPÕ� oHUoHYHVLQGH� ERUo� \HQLGHQ� \DSÕODQGÕUPD�
V|]OHúPHOHULQH�WDUDI�RODELOPH�KDNNÕ�WDQÕQPÕúWÕU���
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• 706)¶\H� WDKVLODW� oDEDODUÕQÕ� GHVWHNOHPHN� oHUoHYHVLQGH� oHúLWOL� LVWLVQD� YH�
PXDIL\HWOHU�WDQÕQPÕúWÕU���

• )RQD� LQWLNDO� HGHQ� ELU� EDQNDQÕQ� ERUoODUÕQÕQ�� WDDKK�WOHULQLQ� \�NOHQLOPHVL�
YH\D�DODFDNODUÕQÕQ� GHYUDOÕQPDVÕ� KDOLQGH�� EX�ERUo�� WDDKK�W� YH�DODFDNODUOD�
LOJLOL� RODUDN� DoÕOPÕú� YH� DoÕODFDN� KHU� W�UO�� FH]D� GDYDODUÕQGD�)RQ��P�GDKLO�
VÕIDWÕQÕ�ND]DQPÕúWÕU��GDYDODUÕQ�DOH\KH�VRQXoODQPDVÕ�KDOLQGH�� øFUD�YH� øIODV�
.DQXQXQGD� |QJ|U�OHQ� WD]PLQDW� YH� FH]DODUÕQ� )RQ� KDNNÕQGD�
X\JXODQPDPDVÕ�VD÷ODQPÕúWÕU��

• )RQ� WDUDIÕQGDQ� \�NOHQLOHQ� ERUoODU�� WDDKK�WOHU� YH� GHYUDOÕQDQ� DODFDNODUOD�
ilgili dava ve icra takiplerinde, her türlü sürenin 3 ay s�UH\OH� GXUPDVÕQD�
K�NPHGLOPLúWLU��

• øFUD� YH� øIODV�.DQXQXQD� J|UH� \DSÕODQ� LKDOHOHUGH�)RQXQ� WHPLQDW� J|VWHUPH�
\�N�PO�O�÷��NDOGÕUÕOPÕúWÕU���

• )RQXQ�RUJDQL]DV\RQ�\DSÕVÕ�J�oOHQGLULOPLúWLU��%''.������H���
'HYLU� WDULKL� LOH� ����� \ÕOÕ� $÷XVWRV� D\Õ� VRQX� DUDVÕQGDNL� G|QHPGH� 706)�

WDUDIÕQGDQ� \DSÕODQ� WDKVLODW� YH� VDWÕúODUGDQ�HOGH�HGLOHQ�JHOLUOHU� WRSODPÕ�����PLO\DU�
'RODU� JHUoHNOHúPLúWLU�� 'HYUDOÕQDQ� EDQNDODUÕQ� o|]�POHPH� PDOL\HWL� LOH�
NÕ\DVOD\ÕQFD� EX� WDKVLODW� WXWDUÕ� ROGXNoD� G�ú�N� EXOXQPDNWDGÕU�� +XNXNL� V�UHFLQ�
GDKD� KÕ]OÕ� LúOHPHVLQL� VD÷OD\DFDN� |QOHPOHUOH� DODFDNODUÕQ� WDKVLO� HGLOPHVL�
VD÷ODQPDOÕGÕU���

������VD\ÕOÕ�NDQXQ� LOH�)RQ
XQ�DODFDNODUÕQÕQ�GDKD�KÕ]OÕ�YH� LVWLNUDUOÕ�RODUDN�
WDNLS� YH� WDKVLOLQLQ� VD÷ODQPDVÕQD� \|QHOLN� LODYH� ELUWDNÕP� GH÷LúLNOLNOHU� JHWLULOPLú�
ROXS�� DúD÷ÕGD� VD\ÕODQ� \DVDO� GH÷LúLNOLNOHULQ� WDKVLODWODUÕ� KÕ]ODQGÕUPDVÕ�
EHNOHQPHNWHGLU���

• )RQ� WDUDIÕQGDQ� EDúODWÕODQ� WDNLS� LúOHPOHULQGH� ERUoOXODU� WDUDIÕQGDQ� \DSÕODQ�
LWLUD]ODU�VDGHFH�VDWÕú�LúOHPL�LOH�VÕQÕUODQGÕUÕOPÕúWÕU���

• )RQ
D� LQWLNDO� HGHQ� EDQNDODUÕQ� LúWLUDN�� úLUNHW� YH� NXUXOXúODUÕQÕQ� \|QHWLP� YH�
GHQHWLPLQH� KDNLP� ROPDN� DPDFÕ\OD�� úLUNHW� RUJDQODUÕQD� J|UHYOL� DWDPD�
\HWNLVL�G�]HQOHQPLúWLU��
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• %DWÕN� EDQNDODUÕQ� KDNLP� RUWDNODUÕQFD� \DSÕODQ�PXYD]DDOÕ� LúOHPOHU� JHoHUVL]�
VD\ÕOPÕú�YH�DNVLQLQ�LVSDWÕ�NDUúÕ�WDUDID�\�NOHQPLúWLU��

• )RQ� OHKLQH� RODQ� WHGELUOHULQ� KDF]H� G|Q�úW�U�OPHVLQGH�� GL÷HU� DODFDNOÕODUFD�
PXYD]DDOÕ� LúOHPOHU� \ROX\OD� )RQ� DODFDNODUÕQÕQ� WHPLQDWVÕ]� EÕUDNÕOPDVÕ�
HQJHOOHQPLúWLU���

• )RQD� LQWLNDO� HGHQ� EDQNDODUÕQ� KDNLP� RUWDNODUÕ�� \|QHWLFLOHUL�� oDOÕúDQODUÕ� YH�
EXQODUÕQ�\DNÕQODUÕQÕQ�NXOODQGÕNODUÕ�KHU� W�UO��EDQND�ND\QD÷Õ�KD]LQH�DODFD÷Õ�
VD\ÕODUDN�� EXQODUÕQ� WDNLS� YH� WDKVLOLQGH� )RQ� .XUXOX� WDOHEL� LOH� +D]LQH�
DYXNDWODUÕQÕQ� J|UHYOHQGLULOPHVL� P�PN�Q� NÕOÕQPÕúWÕU�� $\UÕFD� EX� NLúLOHU�
DOH\KLQH�DoÕODQ�KHU�W�UO��GDYDGD�LVSDW�N�OIHWL�GDYDOÕODUD�\�NOHQPLúWLU���

• %DQNDVÕQD�RODQ�ERUFXQX�|GHPH\HQ�EDWÕN�EDQND�VDKLSOHULQH�D÷ÕU� FH]DODU�
JHWLULOPLúWLU��

YLLL��'�ú�N�.RUXPDQÕQ�6D÷ODQPDVÕ�
$YUXSD� ELUOL÷LQGHNL� H÷LOLP� PHYGXDW� KHVDEÕQD� GH÷LO� KHU� ELU� PHYGXDW�

VDKLELQH� NRUXPD� VD÷ODQPDVÕ� \|Q�QGHGLU�� )RQXQ� WDYVL\HVL� GH� VLJRUWD� VLVWHPLQH�
�\H� NXUXOXúGDNL� ELU� NLúL� WDUDIÕQGDQ� DoÕODQ� PHYGXDWODUÕQ� WRSODPÕQÕQ� VLJRUWD�
NDSVDPÕQGD�ROPDVÕ�\|Q�QGHGLU��.RUXPD�WXWDUÕ�NLúL�EDúÕ�PLOOL�JHOLULQ���YH\D���NDWÕ�
RODUDN� WHVSLW� HGLOHELOLU�� $\UÕFD� PHYGXDWODUÕQ� E�\�NO�N� LWLEDUL\OH� GD÷ÕOÕPÕQD�
EDNÕOGÕ÷ÕQGD�GDKD�X\JXQ�G�]HQOHPH�\DSÕODELOLU��%|\OHFH�VLJRUWD�NDSVDPÕ��WRSODP�
PHYGXDW� VD\ÕVÕQÕQ� E�\�N� oR÷XQOX÷XQX� NDSVDPD� DODFDN� ������� DQFDN�
PHYGXDWODUÕQ� WRSODP� GH÷HULQLQ� N�o�N� ELU� RUDQÕ� ��� ���� RODFDN� úHNLOGH� WHVSLW�
HGLOHELOLU��*DUFLD��������V������

7�UNL\H¶GH� ����� \ÕOÕ� LWLEDUL\OH�PHYGXDWODUÕQ� KHVDS� GLOLPlerine göre tutar 

YH�KHVDS�DGHGL�RODUDN�GD÷ÕOÕPODUÕ�7DEOR����YH���
GH�J|VWHULOPLúWLU��
�
�
�
�
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%XQD� J|UH� WRSODP� PHYGXDWODUÕQ� WXWDU� RODUDN� �� ��¶�� ��� PLO\DU� 7/� YH�
DOWÕQGDGÕU�� +HVDS� DGHGL� RODUDN� EDNÕOÕUVD� WRSODP� VLJRUWD\D� WDEL� KHVDSODUÕQ� ��
����¶�Q�Q� ��� PLO\DU� 7/� DOWÕQGD� ROGX÷X� J|U�OHFHNWLU�� �����PLO\DU� 7/� DUDVÕQGDNL�
PHYGXDWÕQ� WDPDPÕ� LOH����PLO\DU�7/
QLQ��]HULQGHNL�PHYGXDWODUÕQ����PLO\DU�7/
OLN�
NÕVPÕ�ELUOLNWH�G�ú�Q�OG�÷�QGH�VLJRUWD\D�WDEL�PHYGXDWÕQ�WRSODP�PHYGXDW�LoLQGHNL�
SD\Õ�\DNODúÕN�����
H�NDGDU�\�NVHOPHNWHGLU�������\ÕOÕ�7HPPX]�D\ÕQGDQ� LWLEDUHQ�
VLJRUWD� NDSVDPÕQÕQ� ��� PLO\DU� 7/� LOH� VÕQÕUODQGÕUÕODFD÷Õ� GLNNDWH� DOÕQGÕ÷ÕQGD� EX�
RUDQODU� ,0)¶LQ� WDYVL\H�HWWL÷L�RUDQODUÕQ��VW�QGH�NDOPDNWDGÕU��0HYGXDWODUÕQ� WRSODP�
GH÷HULQLQ� �� ��
VLQL� VD÷OD\DFDN� VLJRUWD� NDSVDPÕ� 7DEOR� ��
QLQ� YHULOHUH� J|UH�
\DNODúÕN����PLO\DU�7/�LOH�VÕQÕUODQPDNWDGÕU����

�
�
�
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T.Krediler / T.Aktif ler 24,6 28,0 31,3 32,9 32,3 31,3 30,1 33,3 35,6 38,3 43,3 45,7 45,5 43,5 43,2 43,1 41,0 42,8 42,5 37,9 36,4 39,1 35,6 39,1 41,4 42,0 41,2 41,8

kamu 40,7 23,8 13,9 12,5 10,9 9,3 10,0 15,4 12,8 5,6 3,1 3,0 2,8 2,6 2,8 2,8 3,2 2,8 3,0 4,1 4,3 4,0 5,8 4,4 4,5 3,5 3,9 4,1

özel 17,8 4,8 3,9 6,2 3,0 3,2 3,6 3,0 2,7 2,4 1,7 1,5 2,1 1,5 1,5 1,6 1,5 1,7 1,8 2,3 2,6 2,6 3,4 2,1 1,8 2,1 2,1 2,3�! #"  #$ %'& 5,4 4,7 3,1 2,9 3,2 2,8 2,7 1,9 1,5 1,3 1,4 1,1 1,3 1,5 1,9 2,5 2,4 3,3 3,1 3,1 8,8 11,1 4,3 3,5 2,9 2,6 2,8 2,9

tmsf 199, 145, 100, 70,6 186, 173, 162, 249, 260, 233, 10,5 10,8 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Toplam 23,2 14,8 12,1 11,6 9,7 9,8 10,7 9,8 9,4 7,2 2,5 2,5 2,4 2,0 2,1 2,2 2,5 2,6 2,8 3,7 4,2 4,1 4,7 3,3 3,1 2,9 3,2 3,4

Ara.
01

Haz.
01

Mar.
01

Ara.
00

Haz.
00

Mar.
00

Ara.
99

Haz.
99

Mar.
99

Ara.
98

Haz.
98

Mar.
98

Ara.
97

Haz.
97

Mar.
97

Ara.
96

Haz.
96

Mar.
96

Ara.
95

Haz.
95

Mar.
95

Ara.
94

Haz.
94

Mar.
94

Ara.
93

Haz.
93

Mar.
93

Ara.
92

�
ùHNLO����7�UN�%DQNDFÕOÕN�6HNW|U�QGH�7*$�7��.UHGLOHU�5DV\RVXQXQ�<�]GH�*HOLúLPL��

.D\QDN�7�UNL\H�%DQNDODU�%LUOL÷L�7%%���
KWWS���ZZZ�WEE�RUJ�WU�WXUNFH�EXOWHQ�����D\OLN�DUDOLN�����JUXSNXPXOH�GHIDXOW�DVS�

Ülkemi]GH� X\JXODQDQ� WDP� JDUDQWL� VHEHEL\OH� VD÷ODQDQ� \�NVHN� NRUXPD�
EDQNDFÕOÕN�VLVWHPLQGH�DKODNL�ULVNL�DUWWÕUDQ�ELU�XQVXU�ROPXúWXU��������\ÕOÕQGD�RUWD\D�
oÕNDQ� PDOL� NUL]� VÕUDVÕQGD� PHYGXDWODUÕQ� VLVWHP� GÕúÕQD� oHNLOPHVLQLQ� |QOHQPHVL�
DPDFÕ\OD� PHYGXDW� VLJRUWD� OLPLWLQGHNL� VÕQÕU� NDOGÕUÕOPÕú� YH� EDQNDFÕOÕN� VLVWHPLQH�
J�YHQ� VD÷ODQDUDN� PDOL� NHVLPGH� NUL]� DúÕOPÕúWÕU�� $QFDN� EX� OLPLWVL]� VLJRUWDQÕQ�
J�Q�P�]H� NDGDU� GHYDP� HWPHVL� VHNW|UGH� EDúND� VRUXQODU� RUWD\D� oÕNDUPÕúWÕU��
%DQNDFÕOÕN� VLVWHPLQH� VD÷ODQDQ� EX� VÕQÕUVÕ]� PHYGXDW� J�YHQFHVL� ULVNOL� NUHGLOHULQ�
DUWPDVÕQD�\RO�DoPÕúWÕU��%DWWÕNODUÕ�]DPDQ�NXUWDUÕODFDNODUÕQD�LQDQDQ�ED]Õ�EDQNDODU��
\�NVHN�IDL]�|QHUHQ�ULVNOL�VHNW|UOHUL�WHUFLK�HWPLúOHUGLU��=LUD��EX�EDQNDODUÕQ�VDKLSOHUL�
PDOHVHI�� \�NVHN� IDL]OH�NHQGL�JUXS�úLUNHWOHULQH�NXOODQGÕUÕODQ�NUHGLOHUGHQ�ROXúDFDN�
NDU� EDQND� VDKLELQLQ�� NDU� HGLOHPH]� YH� NUHGL� EDQND\D�JHUL� |GHQHPH]� LVH�ROXúDQ�
]DUDUÕQ� |QHPOL� E|O�P�Q�� GHYOHW� �VWOHQHFHNWLU� DQOD\ÕúÕ� LOH� KDUHNHW� HWPLúOHUGLU��
%DQNDFÕOÕN� VHNW|U�� JHQHOLQGH�� NUHGL� ULVNLQLQ� |Oo�P�QGH� NXOODQÕODQ� NUHGLOHULQ�
WDKVLOL� JHFLNPLú� DODFDNODUD� G|Q�ú�P� RUDQÕ� RODQ� WRSODP� 7*$�7�� .UHGLOHU�� ùHNLO�
�
GHQ� GH� J|U�OHELOHFH÷L� JLEL� |]HOOLNOH� ����� NUL]L\OH� \�NVHOPH� H÷LOLPL� J|VWHUPLú��
�����\ÕOÕ�+D]LUDQ�D\ÕQGDQ�VRQUDNL�G|QHPGH�EX�\�NVHOLúL�V�UHNOL�KDOH�JHOPLúWLU���
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.D\QDN��7%%�KWWS���ZZZ�WEE�RUJ�WU�DVS�GRQHPVHO�DVS"JUXS ��
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7DEOR� ��
GHQ� GH� J|U�OHELOHFH÷L� JLEL�� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD�
706)¶\H� GHYUROXQDQ� EDQNDODUD� EDNWÕ÷ÕPÕ]GD� )RQ¶D� DOÕQGÕNODUÕ� WDULK� LWLEDUL\OH�
7*$�7�.UHGLOHU�RUDQÕQGD�VRQ�GHUHFH�E�\�N�DUWÕúODU�J|]OHQPHNWHGLU��%XUDGDQ�EX�
EDQNDODUÕQ� NUHGL� \|QHWLPLQGH� \HWHULQFH� GLNNDWOL� ROPDGÕNODUÕQÕ� RUWD\D�
oÕNDUPDNWDGÕU��

L[�� 0HYGXDW� 6LJRUWD� .XUXPX� 7DUDIÕQGDQ� 0HYGXDW� .DUúÕOÕ÷Õ� 9DGHVL�
*HoPLú�.UHGLOHULQ�1HWOHúWLULOPHVL�

(÷HU�PHYGXDW� VDKLEL� D\QÕ� ]DPDQGD�EDQNDQÕQ�NUHGL�P�úWHULVL� LVH�DOGÕ÷Õ�
NUHGL�NDUúÕOÕ÷ÕQGD�PHYGXDWODUÕ�QHWOHúWLULOHELOLU��$QFDN�EXUDGD�V|]�NRQXVX�NUHGLQLQ�
WDKVLOLQLQ� PXWODND� JHFLNPLú� YH\D� VRUXQOX� KDOH� JHOPLú� ROPDVÕ� JHUHNPHNWHGLU��
.UHGL� WXWDUÕ� H÷HU�PHYGXDWWDQ�E�\�NVH�PHYGXDW� G�ú�OG�NWHQ� VRQUD� NDODQ�NÕVÕP�
EDQNDQÕQ�DODFD÷Õ�ROXU��0HYGXDWÕQ�NUHGLGHQ�ID]OD�ROPDVÕ�GXUXPXQGD� LVH��VLJRUWD�
OLPLWL� QHWOHúWLUPHGHQ� |QFHNL� W�P� PHYGXDWD� X\JXODQÕU� YH� QHWOHúWLUPHGHQ� VRQUD�
PHYGXDW� VLJRUWD� OLPLWL� LoLQGHNL� NDODQ� NÕVÕP� PHYGXDW� VLJRUWD� VLVWHPL� WDUDIÕQGDQ�
NRUXQXU��*DUFLD��������V������

Yürürlükteki uygulamaya göre; Türkiye'de faaliyet gösteren ve mevduat 

NDEXO�QH�\HWNLOL�EXOXQDQ�EDQNDODUÕQ��\XUW�LoL�úXEHOHULQGH�JHUoHN�NLúLOHU�WDUDIÕQGDQ�
DoÕOPÕú� RODQ� 7�UN� /LUDVÕ� FLQVLQGHQ� WDVDUUXI� PHYGXDWÕ� LOH� WDVDUUXI� PHYGXDWÕ�
QLWHOL÷LQL� KDL]� DOWÕQ� GHSR� YH�G|YL]� WHYGLDW�KHVDSODUÕQÕQ�PHYGXDW� VLJRUWDVÕQD� WDEL�
ROGX÷X� EHOLUWLOPLúWLU�� 1HWOHúWLUPH� X\JXODPDVÕQD� \|QHOLN� KHUKDQJL� ELU� \DVDO�
G�]HQOHPH�EXOXQPDPDNWDGÕU���

[��h\HOL÷LQ�=RUXQOX�2OPDVÕ�
0HYGXDW� NDEXO� HGHQ� W�P� NXUXPODUÕQ�PHYGXDW� VLJRUWD� VLVWHPLQH� �\HOL÷L�

]RUXQOX� ROPDOÕGÕU�� $NVL� KDOGH� VDGHFH� ]D\ÕI� NXUXPODU� VLVWHPH� JLUHU� YH� VLVWHP�
ILQDQVDO� RODUDN� YDUOÕ÷ÕQÕ� V�UG�UHPH]�� d�QN�� VLJRUWDQÕQ� PDOL\HWLQLQ� EDQNDFÕOÕN�
VLVWHPLQGHNL� PHYGXDW� NDEXO� HGHQ� W�P� NXUXPODU� WDUDIÕQGDQ� SD\ODúÕOPDVÕ�
JHUHNPHNWHGLU���

�
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7�UNL\H¶GH� VLVWHPH� JLULú� ]RUXQOX� EXOXQPDNWDGÕU�� ����� VD\ÕOÕ� %DQNDODU�
NDQXQXQXQ� %DQNDODUÕQ� NXUXOXúODUÕ� YH� IDDOL\HWH� JHoPH� HVDVODUÕQÕ� G�]HQOH\HQ�
PDGGHVLQH� J|UH�� ELU� EDQNDQÕQ� NXUXOXúX� HVQDVÕQGD� \�]GH� EHúL� IDDOL\HWH�
EDúODPDGDQ�|QFH�YH�NDODQ�\�]GH�EHúL�GH� IDDOL\HWH�JHoLú� WDULKLQGHQ� LWLEDUHQ�ELU�
\ÕO� LoLQGH�ROPDN��]HUH�NXUXFXODU� WDUDIÕQGDQ�)RQD�DVJDUL� VHUPD\HQLQ�\�]GH�RQX�
WXWDUÕQGD�VLVWHPH�JLULú�SD\Õ�\DWÕUÕOPDVÕQÕQ�JHUHNWL÷L�EHOLUWLOPLúWLU��

[L�� 0HYGXDW� 6LJRUWD� 6LVWHPL� <HWHUOL� 'HQH\LPH� 8ODúWÕNWDQ� 6RQUD�
5LVNH�'D\DOÕ�3ULP�6LVWHPLQH�*HoLOPHVL��

$oÕN�PHYGXDW�VLJRUWD�VLVWHPLQH�VDKLS��ONHOHULQ��oWH�ELULQGH�ULVNH�GD\DOÕ�
SULP� VLVWHPL� PHYFXWWXU�� gQHPOL� RODQ� EX� SULP� VLVWHPLQ� EDVLW� YH� DQODúÕODELOLU�
ROPDVÕGÕU�� 5LVNH� GD\DOÕ� SULP� X\JXODQPDVÕQGD� EHOLUOHQHQ� \DNODúÕPODUGDQ� ELUL�
PHYGXDW� \HULQH� ULVNH� GD\DOÕ� YDUOÕNODU� �]HULQGHQ� SULPLQ� KHVDSODQPDVÕGÕU�� %X�
\DNODúÕP�EDQNDODUD�KHVDSODPD�NRQXVXQGD�HN�ELU�PDOL\HW�\�NOHPHPHNWH�YH�VDELW�
VLJRUWD� SULPLQGHQ� ULVNH�GD\DOÕ� GD\DOÕ� SULP�VLVWHPLQH�JHoLúWH�ELU� �ONH� LoLQ�X\JXQ�
ELU� EDúODQJÕo� QRNWDVÕ� ROPDNWDGÕU��'L÷HU� \DNODúÕP� LVH� \�NVHN� VHUPD\H� \HWHUOLOL÷L�
UDV\RVX� YH�YH\D� GHQHWLP� GHUHFHVLQH� VDKLS� EDQNDODUÕQ� GDKD� G�ú�N� SULP�
|GHPHVLGLU�� $PHULND� ELUOHúLN� GHYOHWOHULQGHNL� X\JXODPD\D� J|UH� KHP� VHUPD\H�
KHP� GH� &$0(/� GHUHFHOHQGLUPHOHUL� J|]� |Q�QH� DOÕQPDNWDGÕU� �*DUFLD�� ������
V������

hONHPL]GH��WDVDUUXI�PHYGXDWÕ��WDVDUUXI�PHYGXDWÕ�QLWHOL÷LQL�KDL]�DOWÕQ�GHSR�
YH�G|YL]� WHYGLDW�KHVDSODUÕ��]HULQGHQ�\ÕOGD�G|UW�GHID�RQELQGH����RUDQÕQGD�������
VD\ÕOÕ� %DQNDODU� .DQXQX� X\DUÕQFD� \�U�UO�÷H� NRQXODQ� VWDQGDUW� UDV\RODUÕ�
WXWWXUDPD\DQ� EDQNDODUGDQ� RQELQGH� ��� RUDQÕQGD� VLJRUWD� SULPOHUL� WDKVLO�
HGLOPHNWH\GL�� $QFDN�� ��� 0D\ÕV� ����� WDULK� YH� ��������� VD\ÕOÕ� 6LJRUWD\D� 7DEL��
7DVDUUXI� � 0HYGXDWÕ� LOH� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX
QFD� 7DKVLO� 2OXQDFDN�
3ULPOHU� +DNNÕQGD� .DUDUÕQÕQ� X\JXODPDVÕQÕQ� EDQNDODUD� JHWLUPLú� ROGX÷X� \�NOHULQ�
D]DOWÕOPDVÕQÕ� YH� ULVNH� GD\DOÕ� SULP� VLVWHPLQLQ� HWNLQOHúWLULOPHVLQL� VD÷ODPDN�
DPDFÕ\OD�%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXOX������������WDULK�YH������
VD\ÕOÕ�NDUDUÕ�LOH�WDKVLO�HGLOHFHN�SULPOHUH�LOLúNLQ�\HQL�G�]HQOHPHOHU�\DSPÕúWÕU��%XQD�
J|UH��WDVDUUXI�PHYGXDWÕ�VLJRUWD�SULPL�WXWDUODUÕ��EDQNDODUÕQ�0DUW��+D]LUDQ��(\O�O�YH�
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$UDOÕN� D\ODUÕ� VRQX� LWLEDUÕ\OD� G�]HQOHGLNOHUL� PDOL� WDEORODUÕ� HVDV� DOÕQDUDN�
KHVDSODQPDNWDGÕU�� 7HPHO� SULP� RUDQÕ� �oHU� D\OÕN� G|QHPOHU� LWLEDUÕ\OD�� EDQNDODUÕQ�
\XUW� LoL� úXEHOHULQGH� JHUoHN� NLúLOHU� WDUDIÕQGDQ� DoÕOPÕú� RODQ�7�UN� /LUDVÕ� FLQVLQGHQ�
WDVDUUXI�PHYGXDWÕ� LOH�WDVDUUXI�PHYGXDWÕ�QLWHOL÷LQL�KDL]�DOWÕQ�GHSR�YH�G|YL]�WHYGLDW�
KHVDSODUÕ�WRSODPÕQÕQ�RQ�ELQGH�RQLNLEXoX÷XGXU��

%X�RUDQD��
D�� .RQVROLGH� YH� NRQVROLGH� HGLOPHPLú� PDOv� WDEORODU� HVDV� DOÕQDUDN�

KHVDSODQDQ� 6HUPD\H� <HWHUOLOL÷L� 6WDQGDUW� 2UDQODUÕQGDQ� HQ� G�ú�N� RODQÕ� GLNNDWH�
DOÕQPDN�VXUHWL\OH��V|]�NRQXVX�RUDQODUÕ��\�]GH�VHNL]�YH\D�\�]GH�VHNL]GHQ�E�\�N�
ancak yüzde onikiden küçük olan bankalar için onbinde iki, yüzde sekizden 

küçük olan bDQNDODU�LoLQ�RQELQGH�EHú��
E��øOJLOL��o�D\OÕN�G|QHPGHNL�NRQVROLGH�ROPD\DQ�KDIWDOÕN�<DEDQFÕ�3DUD�1HW�

*HQHO� 3R]LV\RQ�g]ND\QDN� 6WDQGDUW� 2UDQODUÕQÕQ� EDVLW� DULWPHWLN� RUWDODPDVÕ�
PXWODN�GH÷HU�RODUDN�\�]GH�\LUPLGHQ�E�\�N�RODQ�EDQNDODU�LoLQ�RQELQGH�ELU��

F��%DQNDQÕQ�GDKLO�ROGX÷X�ULVN�JUXEXQD�NXOODQGÕUÕODQ�NUHGLOHU�WRSODPÕ�LOJLOL�
PHY]XDWOD�EHOLUOHQHQ�VÕQÕUODUÕQ��]HULQGH�RODQ�EDQNDODU�LoLQ�RQELQGH��o��

G�� %DQNDODUFD� .DUúÕOÕN� $\UÕODFDN� .UHGLOHULQ� YH� 'L÷HU� $ODFDNODUÕQ�
1LWHOLNOHULQLQ� %HOLUOHQPHVL� YH� $\UÕODFDN� .DUúÕOÕNODUD� øOLúNLQ� (VDV� YH� 8VXOOHU�
+DNNÕQGD�<|QHWPHOLN�K�N�POHULQH�J|UH��o�QF���G|UG�QF��YH�EHúLQFL�JUXSODUGD�
VÕQÕIODQGÕUÕODQ� ELODQoRQXQ� DNWLILQGH� J|U�OHQ� NUHGLOHULQLQ� D\UÕODQ� |]HO� NDUúÕOÕNODU�
LQGLULOGLNWHQ� VRQUDNL� QHW� WXWDUODUÕ� WRSODPÕQÕQ� EHOLUWLOHQ� <|QHWPHOLN� K�N�POHUL�
X\DUÕQFD� VÕQÕIODQGÕUÕODQ�� ELODQoRQXQ� DNWLILQGH� J|U�OHQ� W�P� NUHGLOHULQLQ� WRSODP�
WXWDUÕQD�RUDQÕ�\�]GH�EHúWHQ�E�\�N�RODQ�EDQNDODU�LoLQ�RQELQGH�ELU��

H�� øOJLOL� G|QHP� ELODQoRVXQGD� J|U�OHQ� LúWLUDNOHU�� ED÷OÕ� RUWDNOÕNODU�� PDGGL�
GXUDQ� YDUOÕNODU�� SHúLQ� |GHQHQ� JLGHUOHU� YH� YHUJL� DNWLIL� WXWDUODUÕQÕQ� QHW� WRSODPÕ�
|]ND\QDN� WXWDUÕQD� HúLW� \D� GD� EX� WXWDUGDQ� E�\�N� RODQ� EDQNDODU� LoLQ� RQELQGH� ELU�
HNOHQPHNWHGLU��

�
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[LL�� %D÷ÕPVÕ]� $QFDN� 6RUXPOX� %LU� 0HYGXDW� 6LJRUWD� .XUXPXQXQ�
2OXúWXUXOPDVÕ�

0HYGXDW� VLJRUWD� VLVWHPLQLQ� WDVDUÕPÕ� NUHGLELlitesini önemli ölçüde 

HWNLOH\HFHNWLU�� 'HYOHW� GHVWH÷L� PHYGXDW� VLJRUWD� NXUXPXQX� GDKD� J�YHQLOLU�
\DSDFD÷ÕQGDQ� NDQXQOD� EHOLUOHQPLú� JHQLú� \HWNLOHUH� VDKLS� NDPX� NXUXPX� RODUDN�
NXUXOPDOÕGÕU�� $QFDN�� NDPX� NXUXPX� RODUDN� IDDOL\HW� J|VWHUHQ� PHYGXDW� VLJRUWD�
VLVWHPL� ED]Õ� VRUXQODUÕ� GD� E�Q\HVLQGH� EDUÕQGÕUÕU�� %XQODUGDQ� ELUL� EDQND�
RSHUDV\RQODUÕ��J|]HWLP�YH�GHQHWLPOHUL�YH�VLJRUWDQÕQ� LúOH\LúL� LOH� LOJLOL�RODUDN�VL\DVL�
RWRULWH� WDUDIÕQGDQ� \DSÕODQ� SROLWLN� P�GDKDOHOHUGLU�� %X� SUREOHP�� PHYGXDW� VLJRUWD�
kurumunun yönetimi, görevleri ve faDOL\HWOHUL� EDNÕPÕQGDQ� K�N�PHWH� YH�YH\D�
PHFOLVH� VRUXPOX� RODQ� ED÷ÕPVÕ]� ELU� RUJDQL]DV\RQ� úHNOLQGH� ROXúWXUXOPDVÕ\OD�
o|]�OHELOLU�� $\UÕFD� NDQXQ� YH� G�]HQOHPHOHUGH� SROLWLN� P�GDKDOHOHUL� VÕQÕUOD\ÕFÕ��
\DVDNOD\ÕFÕ� NXUDOODUÕQ� \HU� DOPDVÕ� EXQD� \DUGÕPFÕ� RODFDNWÕU�� 0HYGXDW� VLJRUWD�
NXUXPXQXQ�\|QHWLP�NXUXOX�JHUHN��\HOHULQ�VHoLOPH�VLVWHPL�JHUHNVH�oDOÕúPD�úHNOL�
EDNÕPÕQGDQ� ED÷ÕPVÕ]� VWDW�V�Q�� \DQVÕWPDOÕGÕU�� 0HYGXDW� VLJRUWD� NXUXPX� PDOL�
RODUDN� úHIIDI� YH� KHVDS� YHUHELOLU� ROPDOÕGÕU� NL�� EDQNDFÕOÕN� VHNW|U�� YH� WDVDUUXI�
VDKLSOHUL� NXUXPXQ� SHUIRUPDQVÕQÕ� GHQHWOH\HELOVLQ�� %X� DoÕGDQ� KHVDSODUÕQÕQ�
GHQHWLPGHQ� JHoPHVL� WRSOXPGD� EX� NXUXPD� NDUúÕ� J�YHQL� DUWWÕUDFDNWÕU�� $\UÕFD�
\DVDODUOD�NXUXP�oDOÕúDQODUÕQD�J|UHYOHUL\OH� LOJLOL�RODUDN�GRNXQXOPD]OÕN�YH�NRUXPD�
YHULOPHOLGLU��*DUFLD���������

IMF'e göre ideal olDQ� PHYGXDW� VLJRUWD� NXUXPXQXQ� GHQHWLP� YH� SDUD�
RWRULWHVLQGHQ� D\UÕ� ROXúWXUXOPDVÕGÕU�� 'HQHWLP� RWRULWHVL� YH� PHYGXDW� VLJRUWD�
NXUXPXQXQ� IDUNOÕ� DQFDN� WDPDPOD\ÕFÕ� VRUXPOXOXNODUÕ� YDUGÕU�� $QFDN� PHUNH]�
EDQNDVÕ�� GHQHWLP� RWRULWHVL� YH� PHYGXDW� VLJRUWD� NXUXPX� VÕNÕ� LúELUOL÷i içinde 

oDOÕúPDOÕGÕU��*DUFLD��������V������
7�UNL\H¶GHNL� EDQNDODUGD� EXOXQDQ� WDVDUUXI� PHYGXDWÕQÕQ� VLJRUWD� HGLOPHVL�

LOH� J|UHYOL� NXUXP� RODQ� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX�� NDPX� W�]HO� NLúLOL÷LQL�
KDL]GLU��'HQHWLP�YH�SDUD�RWRULWHVLQGHQ�ED÷ÕPVÕ]�ELU�\DSÕ\D�NDYXúPXúWXU��)RQXQ�
NDUDU�RUJDQÕ�)RQ�.XUXOXGXU��)RQ��%DúNDQ�WDUDIÕQGDQ�LGDUH�YH�WHPVLO�ROXQXU��

�
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����� VD\ÕOÕ� %DQNDODU� .DQXQXQD� J|UH�� )RQXQ� NDUDU� RUJDQÕ� RODQ� )RQ�
.XUXOX�� LOJLOL� EDNDQÕQ� |QHULVL� �]HULQH� %DNDQODU� .XUXOXQFD� DWDQDQ� \HGL� �\HGHQ�
ROXúXU�� %DNDQODU� .XUXOX�� �\HOHUGHQ� ELULQL� EDúNDQ�� ELULQL� GH� LNLQFL� EDúNDQ� RODUDN�
J|UHYOHQGLULU��h\HOHULQ�KXNXN�� LNWLVDW��PDOL\H��EDQNDFÕOÕN�� LúOHWPH��VL\DVDO�ELOJLOHU��
NDPX� \|QHWLPL� YH� GHQJL� GDOODUGD� YH\D� EX� GDOODUOD� LOJLOL�P�KHQGLVOLN� DODQODUÕQGD�
en az lisans düzeyinde, mühendisliN�GDOÕQGD� OLVDQV�G�]H\LQGH�|÷UHQLP�J|UP�ú�
RODQODUÕQ� LVH� EHOLUWLOHQ� DODQODUGD� OLVDQV�VW�� |÷UHQLP� J|UP�ú� ROPDODUÕ� JHUHNLU��
h\HOHU�� HQ� D]� �o�� EDQNDFÕOÕN� ROPDN� �]HUH�PDOL\H�ILQDQV� DODQÕQGD� HQ� D]� ��� \ÕO�
GHQH\LP� VDKLEL� YH� �VW� G�]H\� \|QHWLFLOLN� \DSPÕú� YH\D� \XNDUÕGD� VD\ÕODQ�|÷UHQLP�
GDOODUÕQGD� HQ� D]� ��� \ÕO� |÷UHWLP� �\HOL÷L� \DSDQ� DGD\ODU� DUDVÕQGDQ� LOJLOL� %DNDQÕQ�
|QHULVL� �]HULQH� %DNDQODU� .XUXOXQFD� DWDQÕU�� )RQ� .XUXOX� EDúNDQ� YH� �\HOHULQLQ�
J|UHY�V�UHOHUL�DOWÕ�\ÕOGÕU���*|UHYOHUL�VRQD�HUHQOHU�\HQLGHQ�DWDQDELOLU���

)RQ� LúOHPOHULQL� \�U�WPHGH� %DúNDQD� \DUGÕPFÕ� ROPDN� �]HUH� )RQ� .XUXOX�
NDUDUÕ\OD� .XUXP� EDúNDQ� \DUGÕPFÕVÕ� VWDW�V�QGH� YH� .XUXP� EDúNDQ�
\DUGÕPFÕODUÕQGD�DUDQDQ�úDUWODUÕ�WDúÕ\DQ��o�)RQ�EDúNDQ�\DUGÕPFÕVÕ�DWDQDELOLU��

%DúNDQÕQ�J|UHYGH�EXOXQPDGÕ÷Õ� L]LQ��KDVWDOÕN��VH\DKDW�YH�GL÷HU�KDOOHUGH��
NDQXQ�� NDUDUQDPH� YH� \|QHWPHOLNOHU� oHUoHYHVLQGH� %DúNDQD� YHULOPLú� RODQ� J|UHY�
YH�\HWNLOHU�� øNLQFL�%DúNDQ� WDUDIÕQGDQ�NXOODQÕOÕU��.XUXO��%DúNDQ�YH\D�EXOXQPDGÕ÷Õ�
KDOOHUGH� øNLQFL� %DúNDQÕQ� EDúNDQOÕ÷ÕQGD� HQ� D]� EHú� �\HQLQ� KD]ÕU� EXOXQPDVÕ� LOH�
WRSODQÕU��.XUXO�NDUDUODUÕ�HQ�D]�G|UW��\HQLQ�D\QÕ�\|QGHNL�R\X\OD�DOÕQÕU��

)RQXQ�KHVDS�G|QHPL� WDNYLP�\ÕOÕGÕU��)RQ�� \ÕOOÕN�ELODQoR� LOH�JHOLU� YH�JLGHU�
FHWYHOLQL��KHVDS�G|QHPLQH�LOLúNLQ�IDDOL\HWOHULQL��VRQUDNL�G|QHP�KDNNÕQGD�J|U�ú�YH�
|QHULOHULQL� YH� DOÕQPDVÕ� JHUHNHQ� |QOHPOHUL� içeren bir faaliyet raporunu 

düzenleyerek ilgili Bakana ve Türkiye Büyük Millet Meclisi Plan ve Bütçe 

.RPLV\RQXQD�J|QGHULU��$\UÕFD��)RQ�\ÕOGD�LNL�NHUHGHQ�D]�ROPDPDN��]HUH��7�UNL\H�
Büyük Millet Meclisi Plan ve Bütçe Komisyonunu bilgilendirir.�

$\UÕFD�� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX� 0XKDVHEH� <|QHUJHVL� LOH�
706)¶QLQ� \ÕOOÕN� ELODQoR� YH� JHOLU� WDEORVXQXQ� 7�UNL\H¶GH� IDDOL\HWWH� EXOXQDQ� \HWNLOL�
ELU�ED÷ÕPVÕ]�GHQHWLP�NXUXOXúXQD�RQD\ODWWÕUÕODFD÷Õ�K�NPH�ED÷ODQPÕúWÕU��

�
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øúOHP�\DSÕODQ�EDQNDODUOD�LOJLOL�RODUDN�)RQ�.XUXOX�EDúNDQÕ���\HOHUL�YH�)RQ�
SHUVRQHOL� DOH\KLQH�J|UHYOHULQLQ� LIDVÕ� VHEHEL\OH�DoÕOPÕú� YH�DoÕODFDN�GDYDODU��)RQ�
DOH\KLQH� DoÕOPÕú� VD\ÕOÕU�� %X� NLúLOHULQ� J|UHYOHULQL� N|W�\H� NXOODQGÕNODUÕQD�
K�NPROXQPDVÕ� KDOLQGH� NHQGLOHULQH� U�FX�HGLOLU�� ����� VD\ÕOÕ�%DQNDODU�.DQXQXQXQ�
���LQFL�PDGGHVLQLQ�����QXPDUDOÕ�IÕNUDVÕQGD���

³���)RQ� .XUXOX� EDúNDQ� YH� �\HOHUL� LOH� )RQ� SHUVRQHOL�� J|UHYOHUL�
HVQDVÕQGD� YH\D� J|UHYOHUL� QHGHQL\OH� LúOHGLNOHUL� YH� NHQGLOHULQH� NDUúÕ� LúOHQHQ�
VXoODU�EDNÕPÕQGDQ�'HYOHW�PHPXUX�VD\ÕOÕUODU��%XQD�LOLúNLQ�VRUXúWXUPDODU��)RQ�
.XUXOX� EDúNDQÕ� YH� �\HOHUL� LoLQ� LOJLOL� %DNDQÕQ�� )RQ� SHUVRQHOL� LoLQ� LVH� )RQ�
.XUXOXQ�L]LQ�YHUPHVL�ND\GÕ\OD�JHQHO�K�N�POHUH�J|UH�\DSÕOÕU´��

K�NP��\HU�DOPDNWDGÕU���

[LLL��%DQNDFÕODUÕQ�6DGHFH�'DQÕúPD�.XUXOODUÕQGD�<HU�$OPDVÕ��
Özellikle özel mevduat sigorta sistemlerinde görülen kurumsal 

VRUXQODUGDQ�ELUL�WRSOXPXQ�PHQIDDWOHULQGHQ�oRN�EDQNDODUÕQ�NHQGL�PHQIDDWOHULQL�|Q�
SODQD�oÕNDUPDVÕGÕU��$QFDN�EDQNDFÕODUÕQ�PHYGXDW�VLJRUWD�NXUXPXQXQ�\|QHWLPLQGH�
GH÷LO� GH� GDQÕúPD� NXUXOODUÕQGD� \HU� DOPDVÕ� EX� VRUXQXQ� DúÕOPDVÕQD� \DUGÕPFÕ�
RODELOLU��

Türkiye'de uygulanan mevduat sigorta sistemi resmi bir sistemdir. 4389 

VD\ÕOÕ� %DQNDODU� .DQXQXQGD� GD� .XUXOD� VHoLOHFHN� �\HOHULQ� QLWHOLNOHUL� EHOLUWLOLUNHQ��
KXNXN�� LNWLVDW�� PDOL\H�� EDQNDFÕOÕN�� LúOHWPH�� VL\DVDO� ELOJLOHU�� NDPX� \|QHWLPL� YH�
GHQJL� GDOODUGD� YH\D� EX� GDOODUOD� LOJLOL� P�KHQGLVOLN� DODQODUÕQGD� HQ� D]� OLVDQV�
G�]H\LQGH��P�KHQGLVOLN� GDOÕQGD� OLVDQV�G�]H\LQGH�|÷UHQLP�J|UP�ú�RODQODUÕQ� LVH�
EHOLUWLOHQ�DODQODUGD�OLVDQV�VW��|÷UHQLP�J|UP�ú�ROPDODUÕQÕQ�JHUHNWL÷L�YH�HQ�D]��o��
EDQNDFÕOÕN� ROPDN� �]HUH�PDOL\H�ILQDQV� DODQÕQGD� HQ� D]� ��� \ÕO� GHQH\LP� VDKLEL� YH�
�VW�G�]H\�\|QHWLFLOLN�\DSPÕú�YH\D�\XNDUÕGD�VD\ÕODQ�|÷UHQLP�GDOODUÕQGD�HQ�D]����
\ÕO�|÷UHWLP��\HOL÷L�\DSDQ�DGD\ODU�DUDVÕQGDQ�VHoLOHELOHFH÷L�EHOLUWLOPHNWHGLU��$\UÕFD�
.XUXO� �\HOHULQLQ�� |]HO� ELU� NDQXQD� GD\DQPDGÕNoD� UHVPL� YH\a özel hiçbir görev 

DODPD\DFDNODUÕ� YH� J|UHYOHULQGHQ� D\UÕOPDODUÕQÕ� L]OH\HQ� LNL� \ÕO� LoLQGH�� \|QHWLP� YH�
denetimleri veya hisseleri Fona intikal eden bankalar hariç olmak üzere, bu 

.DQXQ� NDSVDPÕQD� JLUHQ� NXUXOXúODUGD� J|UHY� DODPD\DFDNODUÕ� EHOLUWLOHUHN�� .XUXO�
üyeOHULQLQ�WDUDIVÕ]OÕ÷Õ�JDUDQWL�DOWÕQD�DOÕQPÕúWÕU��
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[LY�� 0HUNH]� %DQNDVÕ� YH� 'HQHWLP�2WRULWHVL\OH� <DNÕQ� øúELUOL÷L� øoLQGH�
2OXQPDVÕ�

%LU� GL÷HU� NXUXPVDO� SUREOHP� ILQDQVDO� VLVWHPL� G�]HQOH\LFL� NXUXPODU�
DUDVÕQGDNL� LúELUOL÷L� HNVLNOL÷LGLU�� 0HYGXDW� VLJRUWD� VLVWHPLQLQ� EDúDUÕVÕ� J|]HWLP�
RWRULWHVL�YH�GL÷HU�NDPX�NXUXPODUÕQGDQ�JHOHFHN�\HWHUOL�ELOJL�YH�LúELUOL÷LQH�ED÷OÕGÕU��
%X� NRQXODUOD� LOJLOL� \DVDO� G�]HQOHPHOHU� \DSÕODUDN� NXUXPODU� DUDVÕ� LúELUOL÷L� JDUDQWL�
DOWÕQD� DOÕQDELOLU�� 5HVPL�PHYGXDW� VLJRUWDVÕQÕQ� ROGX÷X� �ONHOHUGH�PHUNH]� EDQNDVÕ��
GHQHWLP�RWRULWHVL��PHYGXDW�VLJRUWD�NXUXPX�YH�KD]LQH�DUDVÕQGD�\DNÕQ� LúELUOL÷L�YH�
ELOJL� DNÕúÕ� VD÷OD\DFDN� \DVDO� G�]HQOHPHOHU� úDUWWÕU�� %XUDGD� KDQJL� ELOJLOHULQ�
SD\ODúÕODFD÷ÕQÕQ� GLNNDWOL� ELU� úHNLOGH� EHOLUOHQPHVL� JHUHNPHNWHGLU�� $\UÕFD� GHQHWLP�
RWRULWHVL� ILQDQVDO� J�oO�÷H� G�úPHVL� PXKWHPHO� EDQND\OD� LOJLOL� RODUDN� JHUHNOL�
KD]ÕUOÕNODUÕ�\DSDELOPHVL�LoLQ�PHYGXDW�VLJRUWD�NXUXPXQX�ELOJLOHQGLUPHOLGLU��

0HUNH]� %DQNDVÕ
QÕQ� J|UHYL� VLJRUWD� NDSVDPÕ� GÕúÕQGDNL� PHYGXDW�
VDKLSOHULQLQ� EDQNDODUD� K�FXPODUÕQÕ� HQJHOOHPHN� �]HUH� |GHPH� J�F�� EXOXQDQ�
DQFDN� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� \DúD\DQ� EDQNDODUD� ERUo� YHUPHN� YH� UHVHUY� SDUD�
E�\�NO�÷�Q��X\JXQ�VÕQÕUODU�LoLQGH�WXWPDN�LoLQ�YHUGL÷L�EX�NUHGL\L�VWHULOL]H�HWPHNWLU��
6LJRUWD� NXUXPXQXQ� J|UHYL� LVH� |GHPH� J�oO�÷�QH� G�úP�ú�� YDUOÕ÷ÕQÕ�
sürdüremeyecek durumdaki bankDODUOD� LOJLOHQPHN� YH� EX� EDQNDODUÕQ� \HQLGHQ�
o|]�POHQPHVLQL� VD÷ODPDNWÕU�� %D]HQ� EX� LNL� DPDo� DUDVÕQGD� X\XúPD]OÕN�
olabilmektedir. Bu problemi gidermek için mevduat sigorta sistemini yönelik 

\DVDODUGD�PHYGXDW�VLJRUWD�NXUXPX�YH�0HUNH]�%DQNDVÕ�DUDVÕQGD�\DNÕQ�LúELUOL÷LQH�
L]LQ� YHUHQ� G�]HQOHPHOHU� \DSÕOPDOÕGÕU�� d�QN�� JHoLFL� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� LOH� |GHPH�
J�F�Q��ND\EHWPH�DUDVÕQGDNL�D\UÕP��J�oW�U��0HUNH]�%DQNDVÕ
QÕQ�|GHPH�J�oO�÷��
LoLQH� G�úP�ú� EDQND\D� NUHGL� YHUPHVL� DKODNL� ULVNH�QHGHQ�ROXU�� VLJRUWD�PDOL\HWLQL�
DUWWÕUÕU�YH�SDUDVDO�NRQWURO��D]DOWÕU��*DUFLD���������

����� VD\ÕOÕ� %DQNDODU� .DQXQXQGD�� %''.� YH� )RQ� DUDVÕQGDNL� LúELUOL÷LQL�
NROD\ODúWÕUDFDN�|QOHPOHU�DOÕQPÕúWÕU��$\UÕFD��.DPX�NXUXP�YH�NXUXOXúODUÕ�LOH�JHUoHN�
YH� W�]HO� NLúLOHULQ�� )RQ� WDUDIÕQGDQ� LVWHQHFHN� KHU� W�UO�� ELOJL\L� YHUPHOHUL� YH� LEUD]�
HWPHOHUL�JHUHNPHNWHGLU��

�
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%''.� YH� 0HUNH]� %DQNDVÕ� VLVWHPGHNL� EDQNDODUÕQ� GDYUDQÕúODUÕQÕ�
L]OH\HELOPHN�YH�]DPDQÕQGD�WHGELU�DODELOPHN�EDNÕPÕQGDQ�ELOJL�DOÕúYHULúL�YH�J�QO�N�
GH÷HUOHQGLUPH� DODQODUÕQGD� \R÷XQ� LúELUOL÷L� LoHULVLQGH� EXOXQPDNWDGÕU�� 0DOL�
VLVWHPGH�OLNLGLWH�VÕNÕúÕNOÕ÷Õ�ROGX÷X�GXUXPODUGD�%''.��+D]LQH�YH�0HUNH]�%DQNDVÕ�
DUDVÕQGD�HWNLOL�ELU�NRRUGLQDV\RQ�VD÷ODQPDNWDGÕU��%''.������H���

[Y��%DQNDFÕOÕN�6LVWHPL�*�oO�\NHQ�6LVWHPLQ�8\JXODQPDVÕ�
%DQNDFÕOÕN� VLVWHPL� J�oO�\NHQ� PHYGXDW� VLJRUWD� VLVWHPL� X\JXODPDVÕQD�

JHoLOPHVL�JHUHNPHNWHGLU��6ÕQÕUOÕ�PHYGXDW�VLJRUWD�VLVWHPLQH�JHoLOPHVLQGHQ�|QFH�
VLVWHPGHNL� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPD� SURJUDPÕ� EDúDUÕOÕ� ELU� úHNLOGH�
JHUoHNOHúWLULOPLú� ROPDOÕGÕU�� %|\OHFH� EDQNDFÕOÕN� VHNW|U�� PHYGXDW� VLJRUWD�
VLVWHPLQLQ�X\JXODPD\D�NRQXOPDVÕQÕQ�JHWLUHFH÷L�LODYH�PDOL\HWOHUL�NDUúÕOD\DELOHFHN�
YH� \DSÕODFDN� G�]HQOHPHOHUL� \HULQH� JHWLUHELOHFHN� ELU� J�FH� NDYXúDELOLU�� %X� GD�
RUWD\D� oÕNDFDN� PDGGL� ND\ÕSODUÕQ� HúLW� YH� HWNLQ� ELU� úHNLOGH� SD\ODúÕPÕQÕ�
VD÷OD\DFDNWÕU�� � $NVL� KDOGH� VD÷OÕNVÕ]� ELU� ILQDQVDO� VLVWHPGH� ROXúDELOHFHN� ELU� NUL]�
RUWDPÕQGD� IRQ� PHYFXGX� \HWHUOL� VHYL\H\H� XODúDPDGÕ÷Õ� LoLQ� IRQXQ� NHQGLVLQH�
\|QHOLN�WDOHSOHUL�NDUúÕOD\DPDPD�ULVNL�RUWD\D�oÕNDELOLU��

7DVDUUXI� PHYGXDWÕQÕQ� NRUXQPDVÕ� LOH� LOJLOL� RODUDN� �ONHPL]GHNL� LON� \DVDO�
G�]HQOHPH������ WDULKLQGH� \DSÕOPDVÕQD� NDUúÕQ�� EXJ�QN��DQODPGD�ELU� IRQ� ������
WDULKLQGH� ROXúWXUXOPXú� YH� %DQNDODU� +DNNÕQGD� ��� VD\ÕOÕ� .DQXQ� +�NP�QGH�
.DUDUQDPH� LOH� ³7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX´� NXUXOPXúWXU�� %DQNDFÕOÕN�
VLVWHPLQGH� ����� \ÕOÕQGD� \DúDQDQ� NUL]OH� ELUOLNWH� WDP� JDUDQWL� X\JXODPDVÕQD�
JHoLOPLú� YH� J�Q�P�]H� NDGDU� JHOHQ� V�UHoWH� KHQ�]� WDP� DQODPÕ\OD� VÕQÕUOÕ� ELU�
PHYGXDW�VLJRUWD�VLVWHPL�X\JXODPDVÕQD�JHUL�G|Q�OHPHPLúWLU���

7�UNL\H
GH� ùXEDW� ����¶GH� \DúDQDQ� PDOL� NUL]LQ�� NDPX� VHNW|U�QGHQ�
EDúOD\DUDN�PDOL� VHNW|UH� \D\ÕODQ� YH� QHWLFHGH� UHHO� VHNW|U� �]HULQGH� E�\�N� VÕNÕQWÕ�
\DUDWDQ�HWNLOHUL�ROPXúWXU��%X�QHGHQOH��HNRQRPLGH�E�\�PH\L�YH� ILUPDODUÕQ� WHNUDU�
NDUOÕ� úHNLOGH� IDDOL\HWOHULQL� V�UG�UPHOHULQH� RODQDN� VD÷ODPDN� �]HUH� NDSVDPOÕ� ELU�
NXUXPVDO� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕQÕQ� X\JXODQPDVÕ� JHUHNPLúWLU�� %XQXQ�
\DQÕQGD krizin mali sistem üzerindeki etkisini ve kurumsal sektörün mali sektörde 

\DUDWWÕ÷Õ� VRUXQODUÕ� JLGHUPHN� DPDFÕ\OD� PDOL� VHNW|UGH� GH� oHúLWOL� G�]HQOHPHOHU�
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\DSÕOPDVÕ� JHUHNPLúWLU�� %X� NDSVDPGD� ��� PD\ÕV� ����� WDULKLQGH� 7�UN� EDQNDFÕOÕN�
VHNW|U�QGH�\ÕOODUGÕU�V�UHJHOHQ�\DSÕVDO�VRUXQODUÕQ�o|]�P�QH�\|QHOLN�HQ�NDSVDPOÕ�
SURJUDP�RODQ�³%DQNDFÕOÕN�6HNW|U��<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ´�X\JXODPD\D�
NRQXOPXúWXU�������VD\ÕOÕ�³0DOL�6HNW|UH�2ODQ�%RUoODUÕQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�
YH� %D]Õ� .DQXQODUGD� 'H÷LúLNOLN� <DSÕOPDVD� +DNNÕQGD� .DQXn” ile program 

J�oOHQGLULOHUHN� |]HO� VHUPD\HOL� EDQNDODUÕQ� VHUPD\HOHULQLQ� J�oOHQGLULOPHVL� YH�
NDPX� GHVWH÷L� VD÷ODQPDVÕ� LOH� úLUNHWOHULQ� EDQNDODUD� RODQ� ERUoODUÕQÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕQÕQ�\DVDO�oHUoHYHVL�ROXúWXUXOPXúWXU��%''.������H���

$\UÕFD� WDP� JDUDQWL� X\JXODPDVÕQÕQ� ��������� WDULKLQGHQ� LWLEDUHQ�
NDOGÕUÕODFD÷Õ� YH� VÕQÕUOÕ� PHYGXDW� VLJRUWD� VLVWHPL� X\JXODPDVÕQD� JHoLOHFH÷L�
NDPXR\XQD�LODQ�HGLOPLú�EXOXQPDNWDGÕU��

[YL��<HWHUOL�)RQ�.D\QD÷ÕQD�6DKLS�2OXQPDVÕ�
3HN�oRN��ONHGH�PHYGXDW�VLJRUWD�VLVWHPL�ELU� IRQ�ROXúWXUXODUDN�EDQNDODUD�

SHUL\RGLN�RODUDN�SULP�|GHPH�]RUXQOXOX÷X�JHWLUPHNWHGLU��<HWHUOL�ND\QDNODUD�VDKLS�
ELU� IRQ�EDQNDFÕOÕN�SUREOHPOHUL\OH�EDúD�oÕNPDGD�HVQHNOL÷L�DUWWÕUÕU��%X�GD�PHYGXDW�
VLJRUWD�VLVWHPL�YH�EDQNDFÕOÕN�VHNW|U�QH�J�YHQL�VD÷ODU���

Fon mevcudu için belirlenecek heGHI� QRUPDO� úDUWODUGD� JLGHUOHUL�
NDUúÕODPDVÕ� \HWHUOL� WXWDUGÕU�� +HGHIOHQHQ� IRQ� E�\�NO�÷�� EHOOL� VD\ÕGD� N�o�N�
EDQNDGDNL� VLJRUWDOÕ� PHYGXDWÕ� NRUXPD\D� RODQDN� YHUHFHN� úHNLOGH�� VLJRUWDOÕ�
PHYGXDWÕQ� ELU� \�]GHVL� RODUDN� EHOLUOHQHELOLU�� d�QN�� PHYGXDW� VLJRUWD� VLVWHPL�
münfHULW�EDQNDODUGDNL�VRUXQODUOD�EDúD�oÕNDELOLU��6LVWHPLN�ELU�NUL]GH�K�N�PHW�GDKD�
NDSVDPOÕ�WHGELUOHU�DOPDOÕGÕU���

gQFHOLNOH� IRQ�� PHYGXDW� VLJRUWD� VLVWHPLQH� J�YHQL� VD÷OD\DFDN� YH�
NXOODQDELOHFHN� ELU� VHYL\HGH� ROPDOÕGÕU�� GDKD� VRQUD� LVH� ELU� \ÕOGDNL� WRSODP�
PHYGXDWÕQ� ELU� \�]GHVL� RODUDN� EHOLUOHQHFHN� �� D\OÕN� \DGD� �� D\OÕN� RODUDN� WDKVLO�
HGLOHFHN� SULP� VLVWHPL� EHOLUOHQPHOLGLU�� 3ULP� RUDQODUÕ� PHYGXDW� VLJRUWD� NXUXPX�
WDUDIÕQGDQ� NDUDUODúWÕUÕOPDOÕ� DQFDN� \ÕOOÕN� PHYGXDWÕQ� ��¶LQL� JHoPHPHOLGLU�� +HGHI�
IRQ� PHYFXGXQD� XODúÕOGÕNWDQ� VRQUD� SULP� RUDQODUÕ� LQGLULOHELOLU� \DGD� KHGHILQGHQ�
DOWÕQGD� NDOPDVÕ� KDOLQGH� HN� SULPOHU� WDKVLO� HGHELOLU�� 5LVNH� GD\DOÕ� SULP� VLVWHPL�
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SUHQVLS�RODUDN�GDKD�DGLOGLU�YH�VD÷ODP�NXUXPODU�\DUDWÕU��%DQNDODUÕQ�SULPOHUL�JLGHU�
RODUDN�ND\GHGHELOPHVL�VD÷ODQPDOÕGÕU��*DUFLD��������V������

7DP�JDUDQWL� X\JXODPDVÕQGD� LVH� IRQ�PHYFXGXQXQ� NRUXQPDVÕ� LoLQ� oHúLWOL�
WHGELUOHU� DOÕQPDOÕ� YH� JDUDQWLQLQ� ER\XWX� IRQ� ND\QDNODUÕQÕ� YH� GHYOHW� E�WoHVLQL�
]RUODPD\DFDN�úHNLOGH�ELoLPOHQGLULOPHOLGLU��

8OXVODUDUDVÕ�3DUD�)RQXQXQ�WDYVL\HVL��EDQNDFÕOÕN�VLVWHPL�\DGD�VLVWHPGHNL�
E�\�N� EDQNDODU� |GHPH� J�F�� YH� NDUOÕOÕN� DQODPÕQGD� NDEXO� HGLOHELOLU� ELU� ILQDQVDO�
VD÷ODPOÕ÷D�XODúWÕUÕOPDN��]HUH�\HQLGHQ�\DSÕODQGÕUPD�SURJUDPODUÕ�ROXPOX�VRQXoODU�
YHULQFH\H�NDGDU�VÕQÕUOÕ�PHYGXDW�VLJRUWD�VLVWHPLQH�JHoLOPHPHVL�\|Q�QGHGLU��

706)
QLQ� ILQDQVDO� ND\QDNODUÕ� ����� VD\ÕOÕ� %DQNDODU� .DQXQXQGD�
EHOLUWLOPLúWLU��%X�ND\QDNODU�EDúOÕFD��

• 6LJRUWD�SULPOHULQGHQ��
• =DPDQDúÕPÕQD�X÷UD\DQ�PHYGXDW��HPDQHW�YH�DODFDNODUGDQ��
• $VJDUL� VHUPD\HQLQ� �� ��¶X� WXWDUÕQGD� )RQD� \DWÕUDFDNODUÕ� VLVWHPH� JLULú�

SD\ÕQGDQ��
• .DQXQXQ� �� LQFL� PDGGHVLQLQ� LNLQFL� IÕNUDVÕ� K�N�POHUL� oHUoHYHVLQGH��

GHYUDODQ� EDNÕPÕQGDQ� YHULOHQ� KLVVH� GHYLU� L]LQOHULQGH�� KLVVHOHUL� GHYUDODQ�
RUWDNODU� WDUDIÕQGDQ�� GHYUDOÕQDQ� KLVVHOHULQ� QRPLQDO� EHGHOLQLQ� YH\D� ERUVD�
GH÷HUL� GDKD� \�NVHN�ROGX÷X� WDNGLUGH�ERUVD�GH÷HULQLQ� \�]GH�ELUL� RUDQÕQGD�
706)¶\H�\DWÕUÕODFDN�WXWDUODUGDQ��

• 6RQ� LODQ� WDULKLQGHQ� LWLEDUHQ� DOWÕ� D\� LoLQGH� DUDQPDGÕ÷Õ� LoLQ� IRQD� LUDW�
ND\GHGLOHQ�PLNWDUODUGDQ��

• .DQXQ�K�N�POHULQH�D\NÕUÕOÕN�GROD\ÕVÕ\OD�K�NPROXQDFDN�DGOL� SDUD�FH]DODUÕ�
LOH�LGDUL�SDUD�FH]DODUÕQÕQ�\�]GH�HOOLVLQGHQ��

• Türkiye BDQNDODU� %LUOL÷LQFH� DOÕQDQ� |]HO� YH� JHQHO� QLWHOLNWHNL� WHGELUOHUH�
]DPDQÕQGD� YH� WDP� RODUDN� X\PD\DQ� �\HOHUL� KDNNÕQGD� 7�UNL\H� %DQNDODU�
%LUOL÷L�<|QHWLP�.XUXOXQFD�X\JXODQDQ�SDUD�FH]DODUÕQGDQ��

�
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• ����� VD\ÕOÕ� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� .DQXQXQXQ� ��¶ÕQFÕ�
PDGGHVLQLQ�LNLQFL�IÕNUDVÕ�JHUH÷LQFH�WDKVLO�HGLOHQ�]RUXQOX�NDUúÕOÕN�YH�XPXPL�
GLVSRQLELOLWH�FH]DL�IDL]OHULQGHQ��

• )RQ�PHYFXGXQXQ�JHOLUOHUL�LOH�VDLU�JHOLUOHU��RODUDN�VD\ÕODELOLU��
7DEOR� ��
GH� JHOLU� GD÷ÕOÕPÕQD� EDNWÕ÷ÕPÕ]GD� 706)¶QLQ� WRSODP� JHOLUOHUL�

����� \ÕOÕQGD� �������������� PLO\RQ� 7/� RODUDN� JHUoHNOHúPLúWLU�� 7RSODP� JHOLUOHU�
LoLQGH������LOH�VLJRUWD�SULPOHUL�YH������LOH�IDL]�JHOLUOHUL�|QHPOL�\HU�WXWPDNWDGÕU���

7$%/2�����706)
1ø1������<,/,�*(/ø5�'$ö,/,0,�
( ) ò � ø&ô���
+*-,

.0/21 3 4+576�8�9�4!1 :24!; <>=�.0/21 3 4!1 /24!3 ?A@�B�3 CD.0/21 3 4!1 /24!3 <�E>F�1 :�G HJIK:ML�;
) ü+ýEþ#ÿ&÷&ö#ñ�ò óBô�õ ö ÷�N�õ ò û�� ü#õ ò O�P�Q2� R�STP2� U�V�P W�V�X2� Y�O�V2� SZO�O V�U�Q2� Q�W�U2� V�X�X W�R2� P�S
[ ÷Bû9÷��&÷M\�� û]�-^hü2� ò õ � ü#õ ò O�� X�P�SM� X�PMO R2� Q�STR2� X�X�P U2� Q�Q�WK� X�Q�X X2� R�U
_ ò 
-
Eü]��ü+ý�ò õ � ü#õ ò �Eþ�ü2�0`a� � �&÷��bN
÷&ø�� ÷�õ P2� SZY�P2� U�U�P X P2� SZY�P2� U�U�P X2� W�V
^hü��+ò �EûLü [ ÷Bû�� ÷�õ � SM� P�U�Q2� R�P�W X SM� P�U�Q2� R�P�W X2� S�S
N
÷�õ ÷bc�üM�&÷M
��-^hü2� ò õ � ü#õ ò R2� O�R�U2� RMY�O X R2� O�R�U2� RMY�O X2� STQ
�
÷�õ�N
÷&ø��-^hü2� ò õ � ü#õ ò O�� O�Y�Y�� W�U�S SM� X�STQ2� W�XMY R2� O�P�U2� P�U�V X2� STQ
d ÷�ò �e^hü2� ò õ � ü#õ ò Y�Q�U2� Y�Q�R2� Y�YMW VMY�� UMO�O�� V�Q�U V�VMO�� OKSZY�� W�U�Q W�WK� UMO


÷��&ò ��� òf`a� ÷��E÷���� ÷�õ þB÷��e^hü2� ò õ � ü#õ STR2� R�X�WK� W�Q�P X STR2� R�X�WK� W�Q�P X2� V�V
g � þ�ü2�eh0� �0÷�õ � � ÷��E÷��ai�÷�õ � � ��� ÷�õ�ñ�÷&ö�� \b�
÷�õ � ÷�õ � SZO�Q2� P�W�WK� STU�W X SZO�Q2� P�W�WK� STU�W V2� W�Q
g � þ�ü2�eh0� �0÷�õ � � ÷���i�÷�õ � � ��� ÷�õ�^hü2� ò õ�ýEü]�
÷�õ � ÷�õ � WK� XMYMWK� V�X�Q X WK� XMYMWK� V�X�Q X2� O�R
 ) ñ d�j ��ò � g 
&÷M
 d ÷�÷�� ò øEü+ö � ü#õ ò �Eüe`5ò öK��ò ��ü#õ^hü2� ò õ � ü#õ O�P2� Y�U�U2� Y�O�Q X O�P2� Y�U�U2� Y�O�Q SM� Y�U
k l � ÷M
 ) ÷M
&÷M
��m`a� ÷��E÷���� ÷�õ � �EþB÷��0`a� � �&÷�� d ÷�ò ��� ü#õ OKSTU2� U�R�U X OKSTU2� U�R�U X2� X�S
��ò ��ü#õ�ne� ÷M�B÷��e^hü2� ò õ�ýEü]�
÷�õ � ÷�õ O�� U�STX2� O�PMO SM� STU�Q2� STRMY R2� Y�Y�Q2� W>STP X2� OKS


ô���� ÷Bû SM� STP�SM� OKSTV2� P�PMY U�U�R2� OMW>SM� W�Y�V SM� V�R�WK� W�U�Q2� R�U�R STX�X2� X�X

.D\QDN��%''.������F��
�
7$%/2�����706)
1ø1������<,/,�ø7ø%$5ø</(�6(dø/0øù�*(/ø5�.$/(0/(5ø��0ø/<21�7/��

o�pbqsrut v2wKxDyDz { x�|2xs}>|2~ ����w�z ~ ��z w��#~
42.474 3.714.165 -98,86

�e~ �2w��+r7|2x���|sq�w���v���|M��z |2�!{ x�v�|2xbyez { x�|2x�}>|�~ �2z w��
306.158.563 108.882.024 181,18

�D� r7��t z w�� v�w�xbyez { x�|�x�}>|2~ �2z w��
466.015.422 233.814.331 99,31

Toplam 772.216.459 346.410.520 122,92

Faiz Gelirleri 2002 � �0w���~ ��~ �
2001

�
.D\QDN��%''.������F��

�
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Tablo 16'ya göre, TMSF’nin muhteOLI� DNWLIOHULQGHQ� ����� \ÕOÕQGD� QDNGHQ�
YH\D�KHVDEHQ�HOGH�HWWL÷L� IDL]�PLNWDUÕ�������������PLO\RQ�7/¶GLU��)DL]�JHOLUOHULQLQ�
������������ PLO\RQ� 7/¶VL� 'ø%6¶OHUGHQ� VD÷ODQPÕúWÕU�� 'L÷HU� EDQND�
PHYGXDWODUÕQGDQ�HOGH�HGLOHQ� IDL]�JHOLUL�������������PLO\RQ�7/�ROXS�������\ÕOÕQD�
J|UH������RUDQÕQGD�DUWÕú�J|VWHUPLúWLU��7&0%¶GHQ�DOÕQDQ�IDL]�JHOLUOHUL�LVH��������
milyon TL’dir.�
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ùHNLO����'|YL]�YH�7�UN�/LUDVÕ�6LJRUWD�3ULPOHUL�*HOLúLPL�
.D\QDN��%''.������F��

�����\ÕOÕQGDQ� LWLEDUHQ�VLJRUWD�SULP� WDKVLODWODUÕQGD�ND\GHGLOHQ�JHOLúPHOHU�
úHNLOGH� ��
GH�J|U�OPHNWHGLU��706)¶QLQ�7�UN�/LUDVÕ�VLJRUWD�SULPOHUL������\ÕOÕQGDQ�
LWLEDUHQ��G|YL]�VLJRUWD�SULPOHUL�LVH������\ÕOÕQGDQ�LWLEDUHQ�DUWÕú�WUHQGLQH�JLUPLúWLU���

[YLL��)RQ�*HOLUOHULQLQ�$NÕOFÕ�%LU�ùHNLOGH�'H÷HUOHQGLULOPHVL�
)RQ�ND\QDNODUÕ�J�YHQOL�YH�ULVNVL]�DODQODUD�\DWÕUÕP�\DSÕOPDOÕGÕU��*HQHOOLNOH�

IRQ� ND\QDNODUÕQÕQ� GH÷HUOHQGLULOPHVLQGH� HQ� J�YHQOL� \RO� NDPX� ND÷ÕWODUÕQD�
\DWÕUÕPGÕU���

706)�PHYFXGX�7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX�3ODVPDQ�<|QHUJHVLQH�
LVWLQDGHQ� \|QHWLOPHNWHGLU�� 706)� PHYFXGXQXQ� GH÷HUOHQGLULOPHVL� YH\D� LGDUL� YH�
WDKVLODW� LúOHPOHULQLQ� \�U�W�OPHVL� DPDFÕ\OD� EHOLUOHQHQ� NULWHUOHU� GDKLOLQGH� X\JXQ�
J|U�OHFHN� EDQNDODU� QH]GLQGH�KHVDSODU� DoÕOPDNWD� YH�706)�PHYFXGX�7&0%�YH�
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GL÷HU� EDQNDODU� QH]GLQGH� GH÷HUOHQGLULOPHNWHGLU�� 706)¶QLQ� 7&0%� YH� GL÷HU�
EDQNDODU� QH]GLQGH� EXOXQDQ� 7�UN� OLUDVÕ� KHVDSODUÕQÕQ� ����������� WDULKL� LWLEDUL\OH�
EDNL\HOHUL�7DEOR���
GH�EHOLUWLOPLúWLU��

7$%/2����������<,/,�ø7ø%$5ø</(�706)
1ø1�7h5.�/ø5$6,�+(6$3�%$.ø<(/(5ø�
7�UN�/LUDVÕ�+HVDSODUÕ������������������

�0LO\RQ�7/��
7&0%�1H]GLQGHNL�+HVDSODU�9DGHVL]�� ����������
'H÷HUOHPH�+HVDEÕ��9DGHVL]�� �����������
øGDUL�+HVDS��9DGHVL]�� ����������
'L÷HU�%DQNDODU�1H]GLQGHNL�+HVDSODU��8]XQ�9DGHOL�� ������������
7RSODP� ������������
.D\QDN�%''.������F��

'L÷HU�EDQNDODU�QH]GLQGHNL�X]XQ�YDGHOL�KHVDSODUGD�J|U�OHQ�����WULO\RQ�7/�
EDNL\HQLQ� ���� WULO\RQ� 7/¶VL� %DQN� (NVSUHV¶LQ� KLVVH� VDWÕú� V|]OHúPHVL� X\DUÕQFD�
7HNIHQEDQN� $�ù�� WDUDIÕQGDQ� |GHQHFHN� PHEOD÷� ROXS�� NDODQ� ���� WULO\RQ� 7/� LVH�
706)¶QLQ�%D\ÕQGÕUEDQN�YH�3DPXNEDQN�QH]GLQGHNL�KHVDSODUÕQGDQ�ROXúPDNWDGÕU��

706)¶QLQ�7&0%�YH�GL÷HU�EDQNDODU�QH]GLQGHNL�G|YL]�KHVDSODUÕQÕQ������
\ÕO� VRQX� LWLEDUL\OH� LOJLOL� SDUD� ELULPOHUL� FLQVLQGHQ� EDNL\HOHUL� ����� \ÕO� VRQX� LOH�
NDUúÕODúWÕUPDOÕ�RODUDN�DúD÷ÕGD�J|VWHULOPHNWHGLU��

7$%/2����������<,/,�ø7ø%$5ø</(�706)
1ø1�'g9ø=�+(6$3/$5,�%$.ø<(/(5ø�
'|YL]�+HVDSODUÕ��9DGHVL]��

Döviz Cinsi� ����������� �����������
86'� ���������� ������������7&0%�1H]GLQGHNL�+HVDSODU�
(85� ���������� �����������

'L÷HU�%DQNDODU�1H]GLQGHNL�+HVDSODU� 86'� ������������ �������
.D\QDN��%''.������F��

����� \ÕO� VRQX� LWLEDUL\OH� 706)¶QLQ� VHUEHVW� SRUWI|\�QGHNL� 'øBS dökümü 

Tablo 19 ve 20'de gösterilmektedir.�
�
�
�
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7$%/2����������<,/,�ø7ø%$5ø</(�7h5.�/ø5$6,�'ø%6�'g.h0h�
���������������������������������������������������7�UN�/LUDVÕ�'ø%6���������������������������������0LO\RQ�7/��

$OÕú�7DULKL� $OÕú�'H÷HUL�
)DL]�
2UDQÕ����

�����������
%DNL\HVL� 9DGH�7DULKL�

1RPLQDO�
'H÷HU�

����������� ������������ ������ ������������ ����������� ������������
.D\QDN��%''.������F��

7$%/2����������<,/,�ø7ø%$5ø</(�86'�%$=,1'$�'ø%6�'g.h0h�

86'�'ø%6�

$OÕú�7DULKL�
��$OÕú�'H÷HUL�������
�0LO\RQ�86'��

)DL]�2UDQÕ�����
�<ÕOOÕN����

�����������
%DNL\HVL������0LO\RQ�7/�� 9DGH�7DULKL�

1RPLQDO�
'H÷HU��0LO\RQ�
86'��

����������� ���� ����� �������������� ����������� ����
.D\QDN��%''.������F��

[YLLL��0HYGXDW�*HUL�gGHPHOHULQGH�*HFLNPHQLQ�2OPDPDVÕ�
ø\L� WDVDUODQPÕú� ELU� PHYGXDW� VLJRUWD� VLVWHPLQGH� PHYGXDW� VDKLSOHULQH�

\DSÕODFDN� JHUL� |GHPHOHU� HQ� JHo� ��� J�Q� LoLQGH� JHUoHNOHúWLULOPHOLGLU�� gGHPHOHU�
oHúLWOL� úHNLOOHUGH� \DSÕODELOLU�� $QFDN� QDNLW� |GHPHGHQ� NDoÕQÕOPDOÕGÕU�� *HQHOOLNOH�
WHUFLK�HGLOHQ�\RO�VLJRUWD�NDSVDPÕQGDNL�PHYGXDWODUÕQ�EDúND�ELU�EDQND�DUDFÕOÕ÷Õ�LOH�
ödenmesidir. Hangi yöntem seçilirse seçilsin önemli olan ödeme sisteminin 

V�UHNOLOL÷LQLQ� WHKOLNH\H� G�úPHPHVL� YH� EDQND� K�FXPODUÕ� \DúDQPDPDVÕ� LoLQ�
PHYGXDW� VDKLSOHULQLQ� IRQODUÕQD� ELU� \DGD� LNL� J�Q� LoLQGH� XODúDELOPHVLGLU� �*DUFLD��
������V�������

�����VD\ÕOÕ�%DQNDODU�NDQXQXQGD��)RQXQ��\|QHWLP�YH�GHQHWLPL�NHQGLVLQH�
LQWLNDO�HGHQ�EDQNDGDNL��NDSVDPÕ�.XUXOFD�EHOLUOHQHQ�VLJRUWDOÕ�PHYGXDWÕ�GR÷UXGDQ�
YH\D� LODQ� HGHFH÷L� EDúND� ELU� EDQND� DUDFÕOÕ÷Õ� LOH� |GH\HFH÷L� EHOLUWLOPHNWHGLU�� %X�
ED÷ODPGD� VWDQGDUW� ELU� V�UH� YHULOPHPLúWLr. Ancak, ülkemizde uygulamada olan 

WDP� JDUDQWL� VLVWHPL�� 706)� WDUDIÕQGDQ�� %DQNDODU� .DQXQXQXQ� LOJLOL� PDGGHOHULQLQ�
LKODO� HGLOPHVL� VRQXFXQGD� LOJLOL� EDQNDODUÕQ� KLVVHOHULQLQ� 706)� WDUDIÕQGDQ� GHYLU�
DOÕQPDVÕ� VXUHWL\OH� X\JXODQGÕ÷ÕQGDQ�� EX� EDQNDODU� 706)
\H� GHYUROGXNWDQ� VRQUD�
GD� KHU� W�UO�� EDQNDFÕOÕN� LúOHPL� \DSPD\D� YH� PHYGXDW� NDEXO� HWPH\H� GHYDP�
HWPHNWHGLUOHU���

�
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<LQH�V|]�NRQXVX�NDQXQGD��7�UNL\H
GH�úXEHVL�EXOXQDQ�\XUWGÕúÕQGD�NXUXOX�
EDQNDODUÕQ� KHUKDQJL� ELU� QHGHQOH� EDQNDFÕOÕN� LúOHPOHUL� \DSPD� YH�PHYGXDW� NDEXO�
HWPH�\HWNLOHULQLQ�NDOGÕUÕOPDVÕ��IDDOL\HWOHULQLQ�GXUGXUXOPDVÕ��LIODV�YH\D�WDVIL\HOHULQH�
NDUDU� YHULOPHVL� YH\D� NRQNRUGDWR� LODQ� HWPHOHUL� KDOLQGH�� EX� úXEHOHULQ�PHYFXW� YH�
DODFDNODUÕQÕQ�\XUWGÕúÕQD�WUDQVIHULQH�LOLúNLQ�HVDVODU�%''.�WDUDIÕQGDQ�EHOLUOHQHFH÷L�
EHOLUWLOPLúWLU��

[L[�� 0HYGXDWODUÕQ� 'D÷ÕOÕPÕ� YH� %DQNDODUÕQ� 'XUXPX\OD� øOJLOL� 6D÷OÕNOÕ�
%LOJLOHU�(OGH�(GLOHELOPHVL�

*|]HWLP� YH� GHQHWLP� RWRULWHVL� JHUHNWL÷LQGH� KÕ]OÕ� ELU� úHNLOGH� SUREOHPOL�
EDQND\D� HO� NR\DELOPHN� YH� HUNHQ� X\DUÕ� VLVWHPL� DUDFÕOÕ÷Õ\OD� L\LOHúWLULFL� WHGELUOHUL�
alabilmek için hHU�ELU�EDQNDQÕQ�J�QFHO�YH�GR÷UX�ELOJLOHULQH�JHUHNVLQLP�GX\DU��%X�
ELOJLOHU� WHPHO� RODUDN� J|]HWLP� YH� GHQHWLP� HOHPDQODUÕQÕQ� EDQNDODUOD� LOJLOL�
KD]ÕUODGÕNODUÕ� UDSRUODUGDQ� HOGH� HGLOLU�� 'HQHWLP� RWRULWHVL� EDQNDODUÕ� \DNÕQGDQ�
L]OH\HUHN��GXUXPODUÕ\OD� LOJLOL�J|VWHUJHOHUL�SL\DVDODUGDQ�GD�WDNLS�HWPHOLGLU� �*DUFLD��
�������

0HYGXDW� VLJRUWD� NXUXPX� GD� JHQHO� RODUDN� EDQNDFÕOÕN� VHNW|U�� YH� D\QÕ�
]DPDQGD� NHQGLVLQH� PDOL\HW� JHWLUHELOHFHN� ]D\ÕI� EDQNDODUÕQ� GXUXPODUÕ� KDNNÕQGD�
D\UÕQWÕOÕ� ELOJL\H� VDKLS� ROPDOÕGÕU�� .RUXPD� OLPLWLQL� GR÷UX� WHVSLW� HGHELOPHN� YH�
NHQGLVLQGHQ� WDOHS� HGLOHELOHFHN� ILQDQVDO� \DUGÕPODUÕ� |QJ|UHELOPHN� LoLQ�
PHYGXDWODUÕQ� E�\�NO�N� LWLEDUL\OH� WRSODP� EDQNDFÕOÕN� VHNW|U�QGHNL� YH� ]D\ÕI�
EDQNDODU�DUDVÕQGDNL�GD÷ÕOÕPÕQD�LOLúNLQ�ELOJLOHUH�LKWL\Do�GX\PDNWDGÕU��

����� VD\ÕOÕ� EDQNDODU� NDQXQXQD� J|UH� NDPX� NXUXP� YH� NXUXOXúODUÕ� LOH�
JHUoHN� YH� W�]HO� NLúLOHU�� J|]HWLP� YH� GHQHWLP� RWRULWHVL� RODQ� %''.� YH� 706)�
WDUDIÕQGDQ�LVWHQHFHN�KHU�W�UO��ELOJL\L�LEUD]�HWPH\H�PHFEXUGXUODU���

$\UÕFD� EDQNDODU�� 7�UN� OLUDVÕ� WDVDUUXI� PHYGXDWÕ� KHVDSODUÕ� YH� WDVDUUXI�
PHYGXDWÕ� QLWHOL÷LQGHNL� DOWÕQ� GHSR� YH� G|YL]� WHYGLDW� KHVDSODUÕQGDQ� ELU� EDQNDGDNL�
ELU� NLúL\H� DLW� VLJRUWD\D� WDEL� PLNWDU� GDKLOLQGHNL� WDVDUUXI� PHYGXDWODUÕQÕQ� G|YL]� YH�
7�UN� /LUDVÕ� ROPDN� �]HUH� D\UÕ� D\UÕ� WRSODPODUÕ�� KHU� \ÕOÕQ� +D]LUDQ� YH� $UDOÕN� D\ODUÕ�
LWLEDUL\OH�YH�WDNLS�HGHQ�D\ÕQ�VRQXQD�NDGDU�)RQ
D�ELOGLUPHN�]RUXQGDGÕU��
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%''.�� EDQNDFÕOÕN� VHNW|U�QH� \|QHOLN� G�]HQOHPH�� J|]HWLP� YH� GHQHWLP�
IDDOL\HWOHULQLQ� \DQÕ� VÕUD�� EDQNDFÕOÕN� VHNW|U�� D÷ÕUOÕNOÕ� ROPDN� �]HUH� PDOL� VHNW|UH�
\|QHOLN� DQDOL]� YH� DUDúWÕUPD� IDDOL\HWOHUL� \�U�WPHNWHGLU�� %''.
QÕQ� DUDúWÕUPD�
IDDOL\HWOHUL� J|]HWLP� YH� GHQHWLP� � WHNQLNOHUL� � LOH� � PDOL� � VHNW|UH� LOLúNLQ� \DSÕVDO�
NRQXODUGD�\R÷XQODúPDNWDGÕU���

[[�� 0HYGXDW� 6DKLSOHULQH� *�YHQ� 9HULOPHVL� øoLQ� .DPXR\XQD� <HWHUOL�
%LOJL�9HULOPHVL�YH�$oÕNODPDODUGD�%XOXQXOPDVÕ�

.DPXR\XQX� D\GÕQODWPD� DPDFÕQD� \önelik olarak 28 Eylül 2002 tarih ve 

���� VD\ÕOÕ� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOX� .DUDUÕ� LOH� .XUXPVDO��
øOHWLúLP�'DLUHVL� %DúNDQOÕ÷Õ� � NXUXOPXúWXU�� 6|]� NRQXVX�'DLUH� EDQNDFÕOÕN� � VHNW|U���
ve Kurum faaliyetleri konusunda kamuoyunun düzenli olarak bilgilenGLULOPHVL��
P�úWHUL� úLND\HWOHULQLQ� FHYDSODQGÕUÕOPDVÕ�� P�úWHULOHULQ�� KDN� YH� \�N�PO�O�NOHUL�
NRQXVXQGD� D\GÕQODWÕOPDVÕ�� ILQDQVDO� VLVWHP� KDNNÕQGD� ELOLQoOL� ELU� WRSOXP�
\DUDWÕOPDVÕ�DPDFÕ\OD�oDOÕúPDODUÕQD�EDúODPÕúWÕU��%''.������H���

Kurum, finansal istikrar için gereNHQ�J�YHQ�RUWDPÕQÕQ�WRSOXPGD�ROXúPDVÕ�
LoLQ� EDQNDFÕOÕN� VHNW|U�\OH� LOJLOL� DOÕQDQ� NDUDUODUÕ� JHUHN� EDVÕQ� GX\XUXODUÕ\OD� JHUHN�
LQWHUQHW� VLWHVL� DUDFÕOÕ÷Õ\OD� DoÕNODPDNWDGÕU�� '�]HQOH\LFL� LúOHP� QLWHOL÷LQGHNL�
\|QHWPHOLN� YH� WHEOL÷OHU�� 5HVPv� *D]HWHGH� \D\ÕPODQDUDN� \�U�UO�÷H� NRQXOPDNWD��
W�]HO�QLWHOLNOL�NDUDUODUGDQ�JHUHNOL�J|U�OHQOHU��.XUXPXQ�KDIWDOÕN�E�OWHQL� LOH� LOJLOL�NLúL�
YH� NXUXOXúODUD� GX\XUXOPDNWDGÕU�� *HOLúPH� 5DSRUODUÕ�� %DVÕQ� 'X\XUXODUÕ�� <ÕOOÕN�
5DSRUODU�� 6HNW|U� 'H÷HUOHQGLUPH� 5DSRUODUÕ�� %DQNDFÕOÕN� 6HNW|U�� 0DOL� 7DEORODUÕ��
706)�)DDOL\HW�5DSRUODUÕ��706)�$\OÕN�0DOL�7DEORODUÕ�NDPX\D�DoÕN�UDSRUODU�RODUDN�
NDPXR\XQD�VXQXOPDNWDGÕU��

%DQNDFÕOÕN� VLVWHPLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFLQGH�� NDPXR\X�
³JHOLúPH�UDSRUODUÕ´�LOH�G�]HQOL�RODUDN�ELOJLOHQGLULOPLú�YH�úHIIDIOÕN�DoÕVÕQGDQ�|QHPOL�
DúDPDODU�ND\GHGLOPLúWLU�

$\QÕ� ]DPDQGD�� )RQXQ� IDDOL\HWOHULQL� GDKD� L\L� DQODWDELOPHVL� YH� NDPXR\X�
LOH� VD÷OÕNOÕ� GL\DORJ� NXUDELOPHVL� LoLQ� )RQ� E�Q\HVLQGH� %DVÕQ� YH� +DONOD� øOLúNLOHU�
0�G�UO�÷�� NXUXOPXúWXU�� 0�G�UO�÷�Q� DPDFÕ�� )RQXQ� LOHWLúLP� EHFHULOHULQL�
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JHOLúWLUPHN�� NXUXPVDO� DPDoODU� YH� SROLWLNDODU� GR÷UXOWXVXQGD� EHOLUOHQHQ� LOHWLúLP�
VWUDWHMLOHULQL�X\JXODPDN��)RQXQ�oDOÕúPD�DODQÕ\OD�LOJLOL�KHGHI�JUXSODUÕQ�G�ú�QFH�YH�
J|U�úOHULQL� |÷UHQPH� DUDoODUÕQÕ� JHOLúWLUPHN�� )RQ� NLPOL÷L� YH� LPDMÕ\OD� LOJLOL� SURMHOHUL�
JHUoHNOHúWLUPHN��)RQ� UDSRUODUÕQÕQ� YH� \D\ÕQODUÕQÕQ� EDVÕP� YH�GD÷ÕWÕP�KL]PHWOHULQL�
\�U�WPHN�� )RQXQ� J|UHY� DODQÕ\OD� LOJLOL� G�]HQOHPHOHUL� LOJLOL� ELULPOHUOH� NRRUGLQHOL�
RODUDN� )RQXQ� YH� LOJLOLOHULQ� NXOODQÕPÕQD� VXQPDN�� EDVÕQ� E�OWHQOHULQL� KD]ÕUOD\DUDN�
LOJLOLOHUH� VXQXOPDVÕQÕ� VD÷ODPDN�� )RQXQ� EDVÕQ� GX\XUXODUÕQÕQ� YH� DoÕNODPDODUÕQÕQ�
KD]ÕUODQPDVÕQD� \DUGÕPFÕ� ROPDN� YH� EDVÕQ� \D\ÕQ� RUJDQODUÕQD� GX\XUPDN��
NDPXR\XQXQ�ELOJL� JHUHNVLQLPLQLQ� WHVSLWLQH� \|QHOLN� DQNHWOHU� \DSWÕUPDNWÕU��$\UÕFD��
)RQ��GDYD��DODFDN��WDNLS��WDKVLO��\HQLGHQ�\DSÕODQGÕUPD�YH�GL÷HU�IDDOL\HWOHUL�LOH�LOJLOL�
RODUDN� �oHU� D\OÕN� G|QHPOHU� LWLEDUÕ\OD� \D\ÕPOD\DFD÷Õ� UDSRUODUOD� NDPXR\XQX�
ELOJLOHQGLUPHNWHGLU��7%%��������
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�����'H÷HUOHQGLUPHOHU�
8OXVODUDUDVÕ� 3DUD� )RQXQXQ� WHPHO� SUHQVLSOHUL� YH� 7�UNL\H
GHNL�

X\JXODPDQÕQ�NDUúÕODúWÕUÕOPDVÕ�7DEOR���
GH�|]HWOHQPLúWLU��
7$%/2�����0(9'8$7�6ø*257$�6ø67(0ø�ødø1�7(0(/�35(16ø3/(5�9(�7h5.ø<(�

¬ 6�­ L�3�5�LM®>9�1 :�G�:21 :24 <2:�G¯.0:24 :26�°!3�­ ±�3 6 ¬ 6�­ L�3�5�LM®>9�1 :�G�:21 :24 <>²�³�3 L�/]5�LM®>9�1 :�G�:M8�;
´mµ·¶�¸-¹ ºf¸-»¼ºm½f¾·¸Z¿Z¸mÀ Á ¸-¹ ¸7ÂfÃ-¾Z½ ÄAÅ-Á ÆuÃ-Á Ç µ ´mµZÈ�¸Z¿Z¸mÀ Á ¸-¹ZÉ Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½f½ ºm½ ÌA¿Z¸7ÊZ¸Zºf¸-¹ Á ½'Å-Á ÆuÃ-Á Ç µ Í�Î+Ï
2. Öze

Á#ÐfÃ7¿ZÃa¹ ¸ZÂmÆ�½fÆu¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ã7Âm½ Â¼É ¸-Æ�½Ã-¹ ÃZÂZÇ Ì·¿ZÃ7¿-½ »·»¼ÃmÉ Á ½'Âf¸Zºm½ ÆsÐfÃ-ÄTÇ Á ÆuÃ-Á Ç µ
Ó�µZÏ�¸ZÂmÆ�½'Å-Á Ã-¹ Ã-»�ÂfÃZÔ-Á Ã-ÌZÆuÃ-Á Ç µ Í�Î+Ï

Õ-µ·ÖA¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ãa»·ÒZ¹ ÒZÆ�ÒZÌZÒZÌ�Ðf¸mÉ »·½ Á ¸-¹ ½É Ã-ÌTÇ Æ�Á Ã-ÌZÆuÃ-Á Ç µ
Õ-µ¼×�Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½ ÌZ½ ÌAÊZ¸-¹ ºf¸-»·Á ¸ZØ¼É ½ ¹ ½ Á Æu¸ZÂm½ Ì·¿Z¸ÂfÅ-¹ ÒZÆ�Á ÒZÁ ÒZ»�¿-½ »·»¼ÃmÉ Á ½fÙZ½ ¹TØf¸-»·½ Á ¿Z¸aÙ·¸-Á ½ ¹ Á ¸-ÌZÆu¸-Á ½!Ñ·¸»¼Ã-Æ�Ò·Å·ÐmÒZÌ·Ãa½ Á Ã-ÌA¸Z¿-½ Á Æu¸-Á ½ µZÚ�Ò7Æu¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ã»·ÒZ¹ ÒZÆ�ÒZÌZÒZÌAÂfÅ-¹ ÒZÆ�Á ÒZÁ Ò·Ô-ÒAÅ-Á Ã-ÙZ½ Á ¸ZÛf¸ZÔ-½'Ê-½ ÙZ½Å-Á ÆuÃ·ÐfÃ-ÙZ½ Á ½ ¹T¿Z¸�µ

Í�Î+Ï

ÜMµZÝ�ÐfÊ-ÒZÌ7ÙZ½ ¹mÐfÃZÂfÃ-Á Þm¾ZÒZ»·ÒZ»·½ ÞmÄ·Å-Á ½ É ½ »mÞ¼À ½ Ì·Ã-Ì·ÂfÃ-ÁÑ·¸a¹ Ã-Ä·Å-¹ Á Ã-ÆuÃ7Ã-Á É ÐfÃ-ÄTÇ ÂZÇ¼Å-Á ÆuÃ-Á Ç µ 4. Bu unsurlar tam garanti için de hassas »¼Å-ÌZÒZÁ Ã-¹ ¿�Ç ¹ µ Í�Î+Ï

5. Kanun ve düzenlemelerl
¸7Âm½ Â¼É ¸-ÆËÃZºZÇ »>Ñ·¸Ã-ÌZÁ ÃZØZÇ Á Ç ¹�ÙZ½ ¹TØf¸-»·½ Á ¿Z¸aÙ·¸-Á ½ ¹ É ½ Á Æu¸-Á ½ µ

ß-µ!ÎKºZÇ »�Âm½ Â¼É ¸-Æ�Á ¸-¹ZàZÇ Æ�ÌZ½'ÊZÃ-¹ Ã-ÌfÉ ½ Á ¸-¹ ¿Z¸-ÌA¿ZÃ-¾·Ã¸mÉ »·½ Á ½ ¿-½ ¹ µ Í�Î+Ï
á�µZâ�¸-Ì·¸mÉ ½ ÆËÅmÉ Å-¹ ½ É ¸ZÂm½ ÌZ½ ÌA¸-¹ »¼¸-Ì7Ò¼ÐfÃ-¹ Ç¼Âm½ Â¼É ¸-Æ�½Å-Á Ò·Ø¼É ÒZ¹ ÆuÃZÂZÇ¼ÂfÃZÔ-Á Ã-ÌZÆuÃ-Á Ç µ

á�µZâ�¸-Ì·¸mÉ ½ ÆuÛm½'¸-¹ »¼¸-Ì7Ò¼ÐfÃ-¹ Ç¼Âm½ Â¼É ¸-Æ�½ Ì·¸uÉ Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½¸ZÂmÌ·ÃZÂZÇ Ì·¿ZÃ7¿ZÃa½ ¾fÉ ½ ÐfÃZº+¿-Ò¼ÐfÃ-¹ µ Í�Î+Ï
ã�µZÚMÃmÉ Ç »AÙ·Ã-ÌZ»¼Ã-Á Ã-¹�¾TÇ àmÁ Ç·ÙZ½ ¹TØf¸-»·½ Á ¿Z¸
çözümlenmeli.

ã�µ·Ö7äZÆ�»·äZÌAÅ-Á Ã-ÌA¸-Ì7»mÇ ÂfÃ7ÂmäZ¹ ¸Z¿Z¸AÐfÃ-ÄTÇ Á ÆuÃ-Á Ç µ ×�Öuå�æa»¼Ã-Ä·ÂfÃ-ÆaÇ Ì·¿ZÃ7ÂfÃZ¿Z¸ZÛf¸a½ »·½Ù·Ã-ÌZ»¼ÃaÙZÒZÁ ÒZÌZÆuÃ-»'É ÃZ¿�Ç ¹ µç-µZâ�ä·ØmäZ»A»¼Å-¹ ÒZÆuÃ7ÂfÃZÔ-Á Ã-ÌZÆuÃ-Á Ç µ
8. Tam garanti geçici olarak verilmeli. è�éuêë-µ·ÖA¸mÑ·¿-Ò·ÃmÉ�»¼Ã-¹ ØZÇ Á Ç Ô�Ç'Ñ·ÃZ¿Z¸ZÂm½'ÊZ¸ZºmÆ�½ Øu»·¹ ¸Z¿-½ Á ¸-¹Ì·¸mÉ Á ¸ZØ¼É ½ ¹ ½ Á Æu¸-Á ½ µ ë-µ¼×�Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½'¿-ÒZ¹ ÒZÆ�ÒZÌ·¿ZÃ7¿ZÃaÒ¼ÐfÊ-ÒZÌ7ÙZ½ ¹
yöntemdir.

DÜZENLEME YOK

´fì-µZí�Ðf¸-Á ½ »>àfÅ-¹ ÒZÌZÁ ÒAÅ-Á ÆuÃ-Á Ç µ ´fì-µ¼×�Ã-ÆËÊZÃ-¹ Ã-ÌfÉ ½ ¿Z¸7¿Z¸uàfÅ-¹ ÒZÌZÁ ÒAÅ-Á ÆuÃ-Á Ç µ Í�Î+Ï´Z´mµ·ÖA¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ã7Âm½ Â¼É ¸-Æ�½#Ðf¸mÉ ¸-¹ Á ½¿Z¸-Ì·¸·Ðm½ Æu¸aÒZÁ ÃZØ¼É Ç »'É Ã-ÌAÂfÅ-ÌZ¹ Ãa¹ ½ Âm»¼¸7¿ZÃ·ÐfÃ-Á Ç·ÄZ¹ ½ ÆÒ¼ÐfÊ-ÒZÁ Ã-ÆuÃZÂZÇ Ì·Ã7ÊZ¸Zºm½ Á Æu¸-Á ½ µ
´Z´mµZÏ�½ Âm»¼¸7¿ZÃ·ÐfÃ-Á Ç·ÄZ¹ ½ ÆËÂm½ Â¼É ¸-Æ�½fÆ�äZÆ�»·äZÌ·Âf¸Ò¼ÐfÊ-ÒZÁ Ã-Ì·Ã-ÙZ½ Á ½ ¹Mµ Í�Î+Ï

´¼Ó�µZÚMÃZÔ�Ç ÆuÂZÇ à+Ã-Ì·ÛfÃ-»�ÂfÅ-¹ ÒZÆ�Á Ò7ÙZ½ ¹�Æu¸mÑ·¿-Ò·ÃmÉÂm½ ÊZÅ-¹ É Ãa»·ÒZ¹ ÒZÆ�Ò�ÐfÃ-¹ ÃmÉ Ç Á ÆuÃ-Á Ç µ ´¼Ó�µ·ÖA¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ã7Âm½ Â¼É ¸-Æ�½'ÂfÅ-¹ ÒZÆ�Á Ò+Ñ·¸Ù·ÃZÔ�Ç ÆuÂZÇ à+Å-Á ÆuÃ-Á Ç ¿�Ç ¹ µ Í�Î+Ï
´fÕ-µZÚMÃ-ÌZ»¼ÃZÛZÇ Á Ã-¹TÂfÃZ¿Z¸ZÛf¸7¿ZÃ-ÌTÇ ØmÆuÃa»·ÒZ¹ ÒZÁ Á Ã-¹ Ç Ì·¿ZÃÐf¸-¹TÃ-Á ÆuÃ-Á Ç µ ´fÕ-µ¼×�Ã

m garanti için de geçerli.
Í�Î+Ï

´'ÜMµ·ÖA¸-¹ »¼¸màuÙ·Ã-ÌZ»¼ÃZÂZÇ'Ñ·¸7¿Z¸-Ì·¸mÉ ½ ÆËÅmÉ Å-¹ ½ É ¸ZÂm½f½ Á ¸ÐfÃ-»mÇ Ì7½ ØmÙZ½ ¹ Á ½ Ô-½f½ ºm½ Ì·¿Z¸7Å-Á ÒZÌZÆuÃ-Á Ç µ 14. Tam garantiyi uygulayan kurum güvenlik ÃZÔ�Ç Ì·¿ZÃ-»·½'¿-½ ÔZ¸-¹�»·ÒZ¹ ÒZÆ�Á Ã-¹ Á ÃAÐfÃ-»mÇ Ì7½ Á ½ Øm»·½f½ ºm½ Ì·¿Z¸Å-Á ÆuÃ-Á Ç µ
Í�Î+Ï

´fß-µZÚMÃ-ÌZ»¼ÃZÛZÇ Á Ç »�Âm½ Â¼É ¸-Æ�½'Ê-ä·ºmÁ ä¼Ðm»¼¸-ÌÒ¼ÐfÊ-ÒZÁ Ã-ÆuÃ·ÐfÃ7Ê
eçilmeli.

´fß-µ·å�ÃZ¿Z¸ZÛf¸7Âm½ Â¼É ¸-Æ�½ »AÙZ½ ¹�»·¹ ½ à+¸ZÂmÌ·ÃZÂZÇ Ì·¿ZÃÙ·ÃZØmÁ Ã-ÌZÆuÃ-Á Ç µ ÚMÃ-ÌZ»¼ÃZÛZÇ Á Ç »�Âm½ Â¼É ¸-Æ�½ Ì·¿Z¸AÐf¸-ÌZ½ ¿Z¸-ÌÐfÃ-ÄTÇ Á Ã-ÌZÆuÃ7ÂmäZ¹ ¸ZÛm½É Ã-ÆuÃ-Æ�Á ÃZ¿�Ç Ô�Ç Ì·¿ZÃ7ÂZÇ ÌTÇ ¹ Á Ç¼Âm½ ÊZÅ-¹ É Ã
sistemine geçilmesi ÄZÁ Ã-ÌZÁ Ã-ÌZÆuÃ-»'É ÃZ¿�Ç ¹ µ´¼á�µ·ÖA¸mÑ·¿-Ò·ÃmÉTÂm½ ÊZÅ-¹ É Ãa»·ÒZ¹ ÒZÆ�Ò�Ðf¸mÉ ¸-¹ Á ½!À Å-Ì»¼Ã·ÐmÌ·ÃZÔ�Ç Ì·Ã7ÂfÃ-¾Z½ ÄAÅ-Á ÆuÃ-Á Ç µ ´¼á�µ·¶�Ã-¹ Ã-ÌfÉ ½ ÌZ½ ÌAÊ-äfÑ·¸-ÌZ½ Á ½ ¹TÅ-Á ÆuÃZÂZÇ·½ ºm½ Ì�Ðf¸mÉ ¸-¹ Á ½!À Å-Ì»¼Ã·ÐmÌ·Ã-»·Á Ã-¹ Ç¼Å-Á ÆuÃ-Á Ç µ Í�Î+Ï

´¼ã�µZæZÅ-ÌAÊZ¸-Á ½ ¹ Á ¸-¹ ½'Ã-»mÇ Á ÛZÇ¼¿Z¸ZÔZ¸-¹ Á ¸-Ì·¿-½ ¹ ½ Á Æu¸-Á ½ µ 17. Kredibilite için önemli bir unsur.
Í�Î+Ï

´fç-µ·ÖA¸mÑ·¿-Ò·ÃmÉ Á Ã-¹ Ç ÌAÊZ¸-¹ ½'îZ¿Z¸-Æu¸uÑ·¸uÉ ¹ Ã-Ì·Â¼À ¸-¹ ½¾TÇ àmÁ Ç·ÙZ½ ¹TØf¸-»·½ Á ¿Z¸7ÊZ¸-¹ ºf¸-»·Á ¸ZØ¼É ½ ¹ ½ Á Æu¸-Á ½ µ 18. Geri ödemeler ve transferler
¾TÇ àmÁ Ç·ÙZ½ ¹TØf¸-»·½ Á ¿Z¸ÐfÃ-ÄTÇ Á ÆuÃ-Á Ç µ ×�Öuå�æ�ÞmÆu¸mÑ·¿-Ò·ÃmÉTÂfÃ-¾Z½ ÄZÁ ¸-¹ ½!Ñ·¸¿-½ ÔZ¸-¹TÃ-Á ÃZÛfÃ-»·Á Ç Á Ã-¹ Ç ÌTÞm»¼¸-Ì·¿-½ Âm½ Ì·¸¿Z¸mÑZ¹ Å-Á ÒZÌ·Ã-Ì7Ù·Ã-ÌZ»¼Ã-Á Ã-¹ ¿ZÃ-»·½À Å-ÌZÁ Ã-¹ Ç Ì·Ãa½ Â¼É ¸-ÌZ½ Á ¿-½ Ô-½!àfÃ-ÆuÃ-ÌÒZÁ ÃZØZÇ Á Ã-ÙZ½ Á ¸ZÛf¸ZÔ-½ ÌZ½fÙ·¸-Á ½ ¹ É Æu¸-»'É ¸Z¿-½ ¹ µ

Geri ödeme takvimi ÙZÒZÁ ÒZÌZÆuÃ-ÆuÃ-»'É ÃZ¿�Ç ¹ µ´fë-µZÚMÃ-ÌZ»¼Ã-Á Ã-¹ Ç ÌA¿-ÒZ¹ ÒZÆ�Ò+Ñ·¸aÆu¸mÑ·¿-Ò·ÃmÉ Á Ã-¹ Ç Ì¿ZÃZÔ�Ç Á Ç ÆaÇ Ì·ÃAÐfî-Ì·¸-Á ½ »�ÂfÃZÔ-Á Ç »·Á Ç·ÙZ½ Á Ê-½ Á ¸-¹T¸-Á ¿Z¸¸Z¿-½ Á ¸-ÙZ½ Á Æu¸-Á ½ µ
´fë-µZâ�ÅZÔ-¹ Ò7»¼Ã-¹ Ã-¹ Á Ã-¹TÃ-Á Ç Ì·Ã-ÙZ½ Á Æu¸ZÂm½f½ ºm½ ÌA¿ZÅZÔ-¹ ÒÙZ½ Á Ê-½ Á ¸-¹ ½ ÌAÂfÃZÔ-Á Ã-ÌZÆuÃZÂZÇ¼î-Ì·¸-Æ�Á ½ µ Í�Î+Ï

20. Mevduat sahiplerine güven verilmesi 
için kamuoyuna yeterli bilgi verilmeli ve ÃZºZÇ »·Á Ã-ÆuÃ-Á Ã-¹ ¿ZÃaÙZÒZÁ ÒZÌZÒZÁ ÆuÃ-Á Ç µ

20. Toplumda güven
½'ÂfÃZÔ-Á Ã-ÆuÃ-»A½ ºm½ Ì7»¼Ã-Æ�Ò·Å·ÐmÒZÌ·ÃÐf¸mÉ ¸-¹ Á ½'ÃZºZÇ »·Á Ã-ÆuÃ-Á Ã-¹mÐfÃ-ÄZÆuÃ-»mµ Í�Î+Ï

.D\QDN��*DUFLD��������
%X�ED÷ODPGD���ONHPL]GH�X\JXODQPDNWD�RODQ�PHYGXDW�JDUDQWL�VLVWHPLQH�

EDNWÕ÷ÕPÕ]GD� E�\�N� |Oo�GH� WHPHO� SUHQVLSOHUOH� X\XPODúWÕUÕOGÕ÷ÕQÕ� J|U�\RUX]��
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%DúOÕFD� VRUXQODUGDQ� ELUL� � ����� \ÕOÕQGDQ� EHUL� J�QGHPGH� RODQ� WDP� JDUDQWL�
VLVWHPLQLQ�NDOÕFÕ�KDOH�JHOPHVLGLU��7�UNL\H¶GH������\ÕOÕQGD�\DúDQDQ�NUL]LQ�HWNLVL\OH�
uygulamaya konulan tam garanti sistemi günümüze kadar devam etmektedir. 

<DNODúÕN� ��� \ÕOGÕU� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� \HUOHúLN� KDOH� JHOHQ� WDP� JDUDQWL�
DUWÕN�HNRQRPLQLQ�ELU�SDUoDVÕ�ROPXúWXU��%X�GD�JHUHN�EDQNDODUGD�JHUHNVH�PHYGXDW�
VDKLSOHULQGH�LKWL\DWOÕ�GDYUDQPD�J�G�V�Q��RUWDGDQ�NDOGÕUPÕúWÕU��)LQDQVDO�VHNW|UGH�
DKODNL� ULVN� VHYL\HVLQL� DUWWÕUDUDN�� EDQNDFÕOÕN� VHNW|U�QGH� ER]XOPD\D� \RO� DoPÕúWÕU��
%XUDGDQ� GD� J|U�OG�÷�� JLEL� WDP� JDUDQWL� X\JXODPDVÕQD� JHoLOGL÷LQGH�� ILQDQVDO�
VLVWHPGH� SL\DVD� GLVLSOLQLQL� DUWWÕUPDN� LoLQ� VD÷ODQDQ� \�NVHN� NRUXPDQÕQ� WHNUDU�
D]DOWÕOPDVÕ� NROD\� NROD\� P�PN�Q� RODPDPDNWDGÕU�� %X� X\JXODPD� EDQND�
\|QHWLPLQGH� VD÷GX\XOX� YH� DNÕOFÕ� NDUDU� DOPD� PHNDQL]PDVÕQÕQ� LúOHUOL÷LQL�
]HGHOHPHNWHGLU��0XGLOHU�LoLQ�EDQNDQÕQ�PDOL�\DSÕVÕ�YH�VHNW|UGHNL�NRQXPX�|QHPLQL�
D]DOWDUDN��EDQND�VHoLPLQGHNL�NULWHUL�IDL]�RUDQODUÕ��]HULQGH�\R÷XQODúWÕUPDNWDGÕU�YH�
PHYGXDW�VDKLSOHULQL���VWOHQLOHQ�ULVN�XQVXUXQXQ�GH÷HUOHQGLULOPHVLQden çok getiriye 

GLNNDW�HGHQ�\DWÕUÕPFÕ�KDOLQH�G|Q�úW�UPHNWHGLU��7DP�JDUDQWLQLQ�VRQD�HUHFH÷L�YH�
����� \ÕOÕ� 7HPPX]� D\ÕQGDQ� LWLEDUHQ� � VLJRUWD� NDSVDPÕQÕQ� ��� PLO\DU� 7/� LOH�
VÕQÕUODQGÕUÕODFD÷Õ� GX\XUXOPXú� ROPDVÕQD� UD÷PHQ�� ,0)
LQ� WDYVL\HVLQH� J|UH� E|\OH�
bir limit yükVHN�J|U�OPHNWHGLU��$\UÕFD�J�YHQFH�PLNWDUÕQGD�\DSÕODFDN�GH÷LúLNOL÷LQ�
]DPDQODPD� KDWDVÕ� QHGHQL\OH� �ONHPL]� EDQNDFÕOÕN� VHNW|U�QGH� NUL]� RODUDN�
NDUúÕPÕ]D�oÕNPDPDVÕQD�|]HQ�J|VWHULOPHOLGLU��%X�QHGHQOH�XOXVODUDUDVÕ�SL\DVDODUÕQ�
çok dikkatli izlenmesi ve analiz edilmeVL�� Lo� SL\DVD� GHQJHOHULQLQ� NRUXQPDVÕ� YH�
PHYGXDW� VLJRUWD� NDSVDPÕQGD� \DSÕODFDN� ELU� LQGLULPLQ� \DUDWDFD÷Õ� RODVÕ� IRQ�
KDUHNHWOHULQLQ� EDQNDODUÕQ� OLNLGLWHVLQL� ER]PD\DFDN� úHNLOGH� D\DUODQPDVÕ�
]RUXQOXGXU�� %X� NDSVDPGD�� VLJRUWD� OLPLWLQLQ� NDGHPHOL� RODUDN� LQGLULOPHVL� GDKD�
X\JXQ�RODFDNWÕU��

<�U�UO�NWH� EXOXQDQ� WDP� JDUDQWL� X\JXODPDVÕ�� PHYGXDW� VDKLSOHULQH�
SDUDODUÕQÕQ� WDPDPÕQÕQ� |GHQHFH÷L� DQODPÕQD� JHOPHPHNWH�� DVOÕQGD� EX� KLoELU�
EDQNDQÕQ� EDWPDVÕQD� P�VDDGH� HGLOPH\HFH÷L� DQODPÕQD� JHOPHNWHGLU�� d�QN���
ülkemizde TMSF, Bankalar Kanunundaki yetkileri çerçevesinde hisseleri 

NHQGLVLQH�GHYURODQ�EDQNDODUGDNL� W�P�WDVDUUXI�VDKLSOHUL�YH�NUHGLW|UOHULQ�IRQODUÕQÕQ�
KHUKDQJL�ELU�HQJHO�ROPDGDQ�WDP�RODUDN�NXOODQÕOPDVÕQÕQ�VD÷ODQDFD÷ÕQÕ�EHOLUWLOHUHN��
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HQ�D]ÕQGDQ��ONHGH�\DúDQDQ�PDOL�NUL]�YH�\HQLGHQ�\DSÕODQPa süreci bitene kadar 

WDVIL\H� \|QWHPLQLQ� NXOODQÕOPD\DFD÷Õ� EHOLUWLOPLúWLU�� %X� úHNLOGH� EDQNDODUÕQ�
IDDOL\HWOHULQLQ� GHYDPÕ� VD÷ODQDUDN� ILLOL� ELU� WDP� NRUXPD� VD÷ODQPDNWDGÕU�� )RQ�
E�Q\HVLQGHNL� EDQNDODUÕQ� WDVIL\HVL� V|]� NRQXVX� ROGX÷XQGD� LVH�� EX� EDQNDODUÕQ�
yükümlülüklHUL� \D� )RQ� WDUDIÕQGDQ� �VWOHQLOPHNWH� \D� GD� )RQ� E�Q\HVLQGHNL� GL÷HU�
EDQNDODUD�GHYUHGLOPHNWHGLU��%X�VHEHSOH�706)� WDUDIÕQGDQ�HO�NRQXODQ�EDQNDODUD�
EDúYXUDQ� KHU� PXGL� IRQODUÕQD� LVWHGLNOHUL� ]DPDQ� XODúDELOPHNWHGLU�� $QFDN�� EDQND�
LIODVODUÕ� KDOLQGH� PXGLOHUH� \DSÕODFDN� |demeler için herhangi bir takvim 

|QJ|UPHPHVL� EDNÕPÕQGDQ�� �ONHPL]GHNL� VLVWHP� HNVLNOLNOHU� VHUJLOHPHNWHGLU��
6LJRUWD� NDSVDPÕQGDNL�PHYGXDWÕQ�QH�NDGDU� V�UHGH�|GHQHFH÷L� NDPX�RWRULWHVLQLQ�
SUHVWLML�DoÕVÕQGDQ�GD�|QHPOLGLU��

hONHPL]GH� VLJRUWD� X\JXODPDVÕ� DoÕNoD� EHOLUWLOPLú� ROXS�� PHYGXDW� NDEXO�
HGHQ� EDQNDODUÕQ� \XUWLoL� úXEHOHULQGHNL� 7�UN� /LUDVÕ� WDVDUUXI�PHYGXDWÕ� YH� WDVDUUXI�
PHYGXDWÕ� QLWHOL÷LQL� KDL]� DOWÕQ� GHSR� YH� G|YL]� WHYGLDW� KHVDSODUÕ� J�YHQFH� DOWÕQD�
DOÕQDUDN�GL÷HU�PHYGXDWODU�NDSVDP�GÕúÕQGD�EÕUDNÕOPÕúWÕU��0HYGXDW�NDUúÕOÕ÷Õ�YDGHVL�
JHoPLú� YH\D� VRUXQOX� NUHGLOHULQ� QHWOHúWLULOPHVLQH� \|QHOLN� \DVDODUGD� KHUKDQJL� ELU�
K�N�P� EXOXQPDPDNWDGÕU�� %X� PHYGXDW� VDKLEL� NLúLQLQ� D\QÕ� ]DPDQGD� EDQNDQÕQ�
ERUoOXVX�ROPDVÕ�KDOLQGH�RUWD\D�oÕNDQ�ELU�GXUXPGXU���

%LU� GL÷HU� |QHPOL� KXVXV�� )RQ
D� GHYUHGLOHQ� EDQNDODUÕQ� QH� NDGDU� ELU� V�UH�
)RQ
GD� NDODFD÷ÕQÕQ� WDNYLPH� ED÷ODQPDVÕGÕU�� $NVL� WDNGLUGH� EX� EDQNDODU� 706)�
E�Q\HVLQGH� oRN� X]XQ� V�UH� PHYFXW� GXUXPODUÕQÕ� NRUXPDNWD� YH� VRUXQODUÕ�
D÷ÕUODúPDNWDGÕU�� $\UÕFD�� UHKDELOLWH� HGLOHPH\HFHN� GXUXPGDNL� EDQNDODUÕQ� LIODVÕQD�
L]LQ�YHULOPHsi gerekmektedir. Ülkemizdeki temel sorun, müdahale edilerek Fon’a 

GHYUHGLOHQ� EDQNDODUÕQ� L\LOHúWLULOHUHN� VLVWHPH� JHUL� ND]DQGÕUÕOPDVÕ� DúDPDVÕQGD�
RUWD\D� oÕNPDNWDGÕU�� .DQXQGD� EX� úHNLOGH� ELU� PHNDQL]PD� NXUXOPXú� ROPDVÕQGDNL�
temel amaç, yönetim zafiyeti ve hissedDUOÕN� \DSÕVÕ� QHGHQL\OH� VRUXQ� \DúD\DQ�
DQFDN� ELU� WDNÕP� P�GDKDOHOHUOH� L\LOHúWLULOHELOHFHN� QLWHOLNWHNL� EDQNDODUÕQ� )RQ�
E�Q\HVLQGH� UHKDELOLWH�HGLOHUHN�VLVWHPH�ND]DQGÕUÕOPDVÕGÕU��$QFDN�EX�J�QH�NDGDU�
V�UHJHOHQ� X\JXODPDODUD� EDNÕOGÕ÷ÕQGD� UHKDELOLWDV\RQ� DúDPDVÕQÕQ� EDúDUÕVÕ]�
ROGX÷X� J|U�OPHNWHGLU�� %X� EDúDUÕVÕ]OÕN� WHPHOGH�� UHKDELOLWH� HGLOPHVL� P�PN�Q�
RODPD\DFDN�EDQNDODUÕQ�GD��X\JXODQDQ�WDP�JDUDQWL�QHGHQL\OH�]RUXQOX�RODUDN�)RQ�
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E�Q\HVLQH� DOÕQDUDN� UHKDELOLWH� HGLOPH\H� oDOÕúÕOPDVÕQGDQ� ND\QDNODQPDNWDGÕU��
'L÷HU� \DQGDQ� HNRQRPLQLQ� JHQHOLQGH� \DúDQDQ� VRUXQODU� QHGHQL\OH� EX� EDQNDODUD�
X\JXODQPD\D� oDOÕúÕODQ� L\LOHúWLUPH� SURVHG�UOHUL� GH� EDúDUÕVÕ]OÕ÷D� X÷UDPDNWDGÕU��
gQFHOLNOH�� JHQHO� HNRQRPLN� NUL]LQ� GH� HWNLVL\OH� EX� EDQNDODUÕQ� DODFDNODUÕQÕQ�
WDKVLOLQGH� |QHPOL� VRUXQODU� \DúDQPDNWDGÕU�� $\UÕFD�� EDQNDODUGDNL� LúWLUDN� YH�
JD\ULPHQNXO� JLEL� GXUDQ� YDUOÕNODUÕQ� QDNGH� G|Q�úW�U�OPHVL� GH� JHQHO� HNRQRPLN�
GXUJXQOX÷D�ED÷OÕ�RODUDN�YH��ONHGHNL�VHUPD\H�ELULNLPL�HNVLNOL÷L�oHUoHYHVLQGH�SHN�
P�PN�Q�RODPDPDNWD��QDNGH�G|Q�úW�U�OHELOHQOHU� LVH�JHUoHN�GH÷HUOHUL��]HULQGHQ�
G|Q�útürülememektedir. �
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6218d�
)RQ� ID]ODVÕ� RODQ� WDVDUUXI� VDKLSOHUL� LOH� IRQ� LKWL\DFÕ� LoLQGHNL� \DWÕUÕPFÕODUÕ�

EXOXúWXUDQ� EDQNDODUÕQ� EX� IRQODUÕ� QDVÕO� GH÷HUOHQGLUGLNOHUL� ILQDQVDO� SL\DVDODUÕQ�
LúOH\LúL�EDNÕPÕQGDQ�|QHP�WDúÕPDNWDGÕU��%X�QRNWDGD�DVÕO�GLNNDW�HGLOPHVL�JHUHNHQ�
KXVXV�� EX� IRQODUÕ� EXOXúWXUDQ� EDQNDODUD� GX\XODQ� J�YHQLQ� GHYDP� HWPHVL� YH�
]HGHOHQPHPHVLGLU�� øúWH� EX� VHEHSOH� EDQNDFÕOÕN� VHNW|U�Q�Q� VD÷OÕNOÕ� LúOH\HELOPHVL�
LoLQ�\DSÕOPÕú�G�]HQOHPHOHUGHQ�ELUL�GH�PHYGXDW�VLJRUWD�VLVWHPLGLU��

0HYGXDW�VLJRUWD�VLVWHPLQLQ�HQ�WHPHO�DPDFÕ��ILQDQVDO�SL\DVDODU�KDNNÕQGD�
yeterince bilgi sahibi olmayan küçük tasarruf sahiplerini koruyarak, mali 

VLVWHPGH�ROXúDFDN�SDQL÷L�D]DOWDUDN��EXQXQ�\RO�DoDFD÷Õ�VLVWHPL�VDUVDFDN�|Oo�GH�
PHYGXDW� oHNLOLúOHULQLQ� |Q�QH� JHoPHN� YH� EX� \ROOD� ILQDQVDO� VHNW|U� LVWLNUDUÕQD�
NDWNÕGD�EXOXQPDNWÕU��

%X� DPDoOD� JHUoHNOHúWLULOHQ� EDúOÕFD� LNL� W�UO�� PHYGXDW� NRUXPDVÕ�
EXOXQPDNWDGÕU�� =ÕPQL� PHYGXDW� NRUXPDVÕQGD� NXUDOODUÕ� |QFHGHQ� EHOLUOHQPLú� ELU�
VLVWHP�ROPDGÕ÷Õ� LoLQ��KHUKDQJL�ELU�NUL]�DQÕQGD�JHUHNOL� WHGELUOHU�DOÕQDUDN�PHYGXDW�
VLJRUWD� VLVWHPL� ROXúWXUXOPDNWDGÕU�� $oÕN�PHYGXDW� VLJRUWDVÕ� VLVWHPL� LVH� NDQXQ� YH�
G�]HQOHPHOHUOH� WDQÕPODQPÕúWÕU��*HQHO�RODUDN�EDNÕOGÕ÷ÕQGD��DoÕN�PHYGXDW�VLJRUWD�
VLVWHPLQLQ� ]ÕPQL� NRUXPD\D� J|UH� DPDoODUD� XODúPDGD� GDKD� LúOHYVHO� YH� EDúDUÕOÕ�
ROGX÷X� J|U�OPHNWHGLU�� $oÕN� PHYGXDW� VLJRUWD� VLVWHPLQLQ� VÕQÕUOÕ� NDSVDPOÕ�
X\JXODPDVÕ� G�Q\DGDNL� �ONH� |UQHNOHUL� GH� LQFHOHQGL÷LQGH� \D\JÕQ� ELU� úHNLOGH�
EHQLPVHQGL÷L�DQODúÕOPDNWDGÕU���

$QFDN� PHYGXDW� VLJRUWD� VLVWHPLQH� \|QHOLN� HOHúWLULOHU� GH� EXOXQPDNWDGÕU��
%XQODUGDQ� ELULQFLVL� PHYGXDW� VLJRUWDVÕQÕQ� PHYGXDW� VDKLSOHULQLQ� YH� EDQNDODUÕQ�
ULVNH�NDUúÕ�GX\DUOÕOÕNODUÕQÕ�D]DOWPDVÕ�YH�EDQNDODUÕ�DúÕUÕ�ULVN�DOPD\D�WHúYLN�HGHUHN�
SL\DVD� GLVLSOLQLQLQ� ER]XOPDVÕQD� VHEHS� RODQ� DKODNL� ULVNH� \RO� DoWÕ÷ÕGÕU��'L÷HUL� LVH�
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ED]Õ� EDQNDODUÕQ� ILQDQVDO� VLVWHPLQ� VDUVÕODFD÷Õ� HQGLúHVL\OH� VLVWHPGHQ�
oÕNDUÕOPDVÕQD� \DGD� LIODVÕQD� L]LQ� YHULOPHPHVL� RODUDN� WDQÕPODQDQ� ³EDWPDVÕQD� L]LQ�
YHULOHPH\HFHN�NDGDU�E�\�N�ROPD´�SROLWLNDVÕGÕU��*HQHOGH�DKODNL�ULVN�YH�EDWPDVÕQD�
L]LQ�YHULOHPH\HFHN�NDGDU�E�\�N�ROPD�SROLWLNDVÕ�HNVHQLQGH�JHOLúHQ�EX�HOHúWLULOHUGH�
KDNOÕOÕN� SD\Õ� EXOXQPDNOD� ELUOLNWH� X\JXQ� WDVDUODQPÕú� ELU�PHYGXDW� VLJRUWDVÕ�� HWNLQ�
\DVDO� G�]HQOHPH�� J|]HWLP� YH� GHQHWLPOH� GHVWHNOHQPLú�� D\QÕ� ]DPDQGD� EDQND�
ULVNOHULQLQ�GH�JHUH÷LQFH� IL\DWODQGÕUÕOGÕ÷Õ�ELU� RUWDPGD�EX�ROXPVX]�HWNLOHUL� EHUWDUDI�
HWPHNWH�EDúDUÕOÕ�RODFDNWÕU��

0HYGXDW� VLJRUWD� VLVWHPL� X\JXODPDVÕQGD�� KHU� �ONH� NHQGL� NDPXR\X�
WHUFLKOHULQH� YH� ILQDQVDO� \DSÕVÕQD� J|UH� |]HOOLNOHULQL� ROXúWXUDFD÷Õ� ELU� VLVWHPL�
EHQLPVHPHOLGLU��6LVWHPLQ�NLPLQ�NRQWURO�QGH�RODFD÷Õ��\HWNL�GD÷ÕOÕPÕ��PDOL�J�YHQOLN�
D÷Õ�NDWÕOÕPFÕODUÕ�DUDVÕQGDNL� LOLúNLOHU���\HOLN��VLJRUWD�NDSVDPÕ�� IRQODPDQÕQ�úHNOL�YH�
JHUL� |GHPHQLQ� QDVÕO� \DSÕODFD÷Õ� NRQXODUÕ� \HWNLOL� RWRULWHOHUFH� NDUDU� YHULOPHVL�
JHUHNHQ�NRQXODUGÕU��

0HYGXDW� VLJRUWD� VLVWHPLQLQ� X\JXODQPDVÕQD� LOLúNLQ� VHoLOPLú� �ONH�
|UQHNOHULQH�EDNÕOGÕ÷ÕQGD�KHU��ONHQLQ�\DúDGÕ÷Õ�WHFU�EHOHU�ÕúÕ÷ÕQGD�NHQGL�VLVWHPLQL�
JHOLúWLUGL÷L� YH� oR÷XQOXNOD� DoÕN� PHYGXDW� VLJRUWD� VLVWHPLQLQ� EHQLPVHQGL÷L�
J|U�OPHNWHGLU��$%'¶GH�ULVNH�J|UH�SULP�|GHPHVL�PHYFXW�EXOXQPDNWDGÕU�YH�)',&��
PHYGXDWÕQ� VLJRUWDODQPDVÕ� \DQÕQGD� PDOL� GXUXPX� ]D\ÕI� EDQNDODUOD� LOJLOL� JHUHNOL�
WHGELUOHUL� DOPDNWD� YH�GHQHWLP� IRQNVL\RQXQX�GD�\HULQH�JHWLUPHNWHGLU�� øQJLOWHUH¶GH�
LVH� PHYGXDW� NRUXPD� IRQXQXQ� ���� PLO\RQ� 6WHUOLQ� VHYL\HVLQGH� ROPDVÕQÕ�
VD÷OD\DFDN�NDWNÕ�SD\ODUÕ�\|QWHPL�HVDV�DOÕQPDNWDGÕU��-DSRQ\D¶GD�LNL�D\UÕ�PHYGXDW�
VLJRUWD� VLVWHPL� EXOXQPDNWDGÕU� YH� ����¶ODUGD� X\JXODPD\D� NRQDQ� WDP� NDSVDPOÕ�
JDUDQWL� NDGHPHOL� RODUDN� NDOGÕUÕOPDNWDGÕU�� 0HNVLND¶GD� ����� \ÕOÕQGDNL� HNRQRPLN�
NUL]H� ED÷OÕ� RODUDN� X\JXODPD\D� NRQDQ� WDP� JDUDQWL� ����� \ÕOÕQD� NDGDU� NDGHPHOL�
RODUDN� D]DOWÕOPDNWDGÕU�� $%¶GH� LVH�� ���������� WDULKOL�� ������(&� VD\ÕOÕ� $YUXSD�
3DUODPHQWRVX� YH� .RQVH\� GLUHNWLILQH� J|UH� VLJRUWD� NDSVDPÕQD� DOÕQPDVÕ� JHUHNHQ�
PHYGXDW�WXWDUÕ�HQ�D]��������(XUR�RODUDN�EHOLUOHQPLúWLU��.UHGL�NXUXPODUÕQÕQ�GL÷HU�
�\H� �ONHOHUGH� DoWÕNODUÕ� úXEHOHUH� \DWÕUÕODQ� PHYGXDWÕQ� NXUDO� RODUDN� PHUNH]LQ�
EXOXQGX÷X��\H��ONHGHNL�PHYGXDW�JDUDQWL�VLVWHPL� LOH�NRUXQPDVÕ�JLEL�KXVXVODU�GD�
EX�GLUHNWLI�NDSVDPÕQGD�\HU�DOPÕúWÕU��
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(NRQRPLQLQ� QRUPDO�G|QHPOHULQGH� WDYVL\H�HGLOHQ�VÕQÕUOÕ�PHYGXDW� VLJRUWD�
VLVWHPL�� VLVWHPLN� EDQNDFÕOÕN� NUL]OHUL� HVQDVÕQGD� ILQDQVDO� LVWLNUDUÕ� VD÷ODPDGD�
\HWHUVL]� NDODELOPHNWHGLU�� %X� G|QHPOHUGH�� HNRQRPLN� úDUWODUÕQ� HOYHUGL÷L� |Oo�GH�
NÕVD�ELU�V�UHGH�WHNUDU�VÕQÕUOÕ�PHYGXDW�VLJRUWD�VLVWHPLQH�G|Q�OHFH÷L�NRúXOX\OD�WDP�
NDSVDPOÕ� JDUDQWL� X\JXODPDVÕQD� EDúYXUXODELOLU�� -DSRQ\D�� 0HNVLND�� .RUH�� ùLOL��
øVSDQ\D�� øVYHo� YH� 7�UNL\H� NUL]� G|QHPOHULQGH� WDP� JDUDQWL� X\JXODPDVÕQÕ� VHoPLú�
ülkelerdir.�

hONHPL]GH� � PHYGXDWÕQ� NRUXQPDVÕQD� LOLúNLQ� LON� X\JXODPD� ����� \ÕOÕQGD�
NDEXO� HGLOHQ� 0HYGXDWÕ� .RUXPD� .DQXQX� LOH� EDúODPÕúWÕU�� =DPDQ� LoLQGH� �ONH�
úDUWODUÕQD� ED÷OÕ� RODUDN� JHOLúLPLQL� V�UG�UHQ� PHYGXDW� NRUXPDVÕ� ����¶GD�
NXUXPVDOODúPD� LPNDQÕ� EXOPXúWXU�� ���������� WDULK� YH� ����� VD\ÕOÕ� %DQNDODU�
.DQXQXQGD��)RQ¶XQ�NDPX� W�]HO�NLúLVL�ROGX÷X�EHOLUWLOHUHN��%DQNDFÕOÕN�'�]HQOHPH�
YH� 'HQHWOHPH� .XUXPX� �%''.�� WDUDIÕQGDQ� LGDUH� YH� WHPVLO� ROXQPDVÕQD�
K�NPHGLOPLúWLU�� ����������� WDULKOL� ³%DQNDODU� .DQXQX� LOH� %D]Õ� .DQXQODUGD�
'H÷LúLNOLN�<DSÕOPDVÕQD�øOLúNLQ������6D\ÕOÕ�<DVD´� LOH�706)��%''.¶GDQ�WDPDPHQ�
ED÷ÕPVÕ]�ELU�\DSÕ\D�NDYXúWXUXOPXúWXU��

$QFDN� ,0)¶LQ� WHPHO� SUHQVLSOHUL\OH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� �ONHPL]GHNL�
PHYGXDW� VLJRUWD� VLVWHPLQH� LOLúNLQ� RODUDN� DúD÷ÕGD� VÕUDODQDQ� |QHULOHUL� JHWLUPHN�
mümkündür:�

• ����� \ÕOÕ� 7HPPX]� D\ÕQGDQ� LWLEDUHQ� ��� PLO\DU� 7/� LOH� VÕQÕUODQGÕUÕODFD÷Õ�
ELOGLULOHQ� VLJRUWD� NDSVDPÕ� \�NVHN� J|U�OPHNWHGLU�� $\UÕFD�� VLJRUWD�
NDSVDPÕQÕQ�NDGHPHOL�RODUDN�LQGLULOPHVL�GDKD�X\JXQ�RODFDNWÕU��

• %DQND� LIODVODUÕ� KDOLQGH�PXGLOHUH� \DSÕODFDN� |GHPHOHU� LoLQ� ELU� JHUL� |GHPH�
WDNYLPL�JHWLULOPHVL�PHYGXDW�VLJRUWD�VLVWHPLQLQ�J�YHQLOLUOL÷LQL�HWNLOH\HFHNWLU���

• )RQD�GHYUHGLOHQ�EDQNDODUÕQ�QH�NDGDU�ELU�V�UH� IRQGD�NDODFD÷ÕQÕQ� WDNYLPH�
ED÷ODQPDVÕ� SUREOHPOL� EDQNDODUÕQ� o|]�POHQPHVL� V�UHFLQH� GLVLSOLQ�
JHWLUHFHNWLU���
Sonuç olarak, benimsenecek sigorta sisteminin; mevduat sahiplerinin 

EDQNDODUÕQ�SHUIRUPDQVODUÕQÕ�WDNLS�HWPHOHULQL�YH�EDQND�VDKLSOHUL�YH�\|QHWLFLOHULQLQ�
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de yönetimi kendilerine emanet� HGLOPLú� RODQ� IRQODUÕ� YHULPOL� YH� HPQL\HWOL� ELU�
úHNLOGH� NXOODQPDODUÕQÕ� VD÷OD\DFDN� ELU� ELOHúLPGH� ROPDVÕ� JHUHNOLGLU�� %DQNDFÕOÕN�
VLVWHPLQGH�VD÷ODP�YH�LVWLNUDUOÕ�ELU�\DSÕQÕQ�WHPLQ�HGLOPHVL�oHUoHYHVLQGH�PHYGXDW�
VLJRUWDVÕ� LNLQFL� GHUHFHGH� |QHPH� VDKLSWLU�� <DWÕUÕPFÕ� |QFHOLNOH� WDVDUUXIODUÕQÕ�
HPDQHW� HWWL÷L� NXUXPODUÕQ� NDPX� RWRULWHVLQFH� GHQHWOHQGL÷LQL� ELOHUHN� NHQGLQL�
J�YHQGH� KLVVHWPHOL�� EX� GHQHWLPH� UD÷PHQ� KHUKDQJL� ELU� ROXPVX]OXN� KDOLQGH� LVH�
]DUDUÕQÕQ�HQ�D]ÕQGDQ�ELU�E|O�P�Q�Q�NDUúÕODQDFD÷Õ�JDUDQWLVLQH�VDKLS�ROPDOÕGÕU��

�
�

�
�
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$56/$1�� ø�+DNNÕ�´7DVDUUXI� 0HYGXDWÕQÕQ� 6LJRUWDODQPDVÕ´�� 0HYGXDW� 6LJRUWDVÕ��
øVWDQEXO��øNWLVDGL�$UDúWÕUPDODU�9DNIÕ��������V��������

BALABAN, Ercan ve Hüseyin Çilli. A Proposal For A Deposit Insurance System 
,Q�7XUNH\��7KH�,6(�5HYLHZ��9RO���1R������������V��������

%''.�� ����� 6D\ÕOÕ� %DQNDODU� .DQXQX�� ������
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�PHY]XDW�EDQNDODUNDQXQX�����(NLP��������

BBBBBB7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX� <|QHWPHOL÷L�� ������
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�PHY]XDW�WPVI\RQHWPHOLJL�GRF�� ��� (NLP�
�������

BBBBBB7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX������<ÕOÕ�)DDOL\HW�5DSRUX��0D\ÕV�������
KWWS���ZZZ�EGGN�RUJ�WU�\D\ÕQODU�UDSRUODU������.DVÕP��������

BBBBBB%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOX� .DUDUÕ�1R������� ����D��
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�GX\XUXODU�NXUXONDUDUODUL�����.DVÕP��������

BBBBBB%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOX� .DUDUÕ�1R������� ����E��
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�GX\XUXODU�NXUXONDUDUODUL������.DVÕP��������

BBBBBB7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX� ����� <ÕOÕ� )DDOL\HW� 5DSRUX�� ����F��
KWWS���ZZZ�EGGN�RUJ�WU�\D\ÕQODU�UDSRUODU�����+D]LUDQ��������

BBBBBB<ÕOOÕN� 5DSRU�� ����G�� KWWS���ZZZ�EGGN�RUJ�WU�\D\ÕQODU�UDSRUODU�� ��� .DVÕP�
�������

BBBBBB%DQNDFÕOÕN� 6HNW|U�� <HQLGHQ� <DSÕODQGÕUPD� 3URJUDPÕ� *HOLúPH� 5DSRUX�
�9,,��� (NLP� ������ ����H�� KWWS���ZZZ�EGGN�RUJ�WU�\D\ÕQODU�UDSRUODU�� ���
.DVÕP��������

BBBBBB%DQNDFÕOÕN� 6HNW|U�� 'H÷HUOHQGLUPH� 5DSRUX�� ùXEDW� ������ ������
KWWS���ZZZ�EGGN�RUJ�WU�\D\ÕQODU�UDSRUODU������1LVDQ��������

BENSTON, George J. “Is Government Regulation Of Banks Necessary”. -RXUQDO�
RI�)LQDQFLDO�6HUYLFHV�5HVHDUFK����������������V����������

&$5,6$12��5LWD�� �'HSRVLW� ,QVXUDQFH��7KHRU\��3ROLF\�DQG�(YLGHQFH��'DUWPRXWK�
3XEOLVKLQJ��������

�
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'(0ø5*hd�.817��$VOÕ�YH�7ROJD�6REDFÕ��'HSRVLW�,QVXUDQFH�$URXQG�7KH�:RUOG��
$�'DWD�%DVH��7KH�:RUOG�%DQN���������
KWWS���ZZZ�ZRUOGEDQN�RUJ�UHVHDUFK�LQWHUHVW�FRQIV�XSFRPLQJ�GHSRVLWBLQV
XUDQFH�GDWD�SGI��������1LVDQ��������

'(0ø5*hd�.817�� $VOÕ� YH� (QULFD� 'HWUDJLDFKH�� 'RHV� 'HSRVLW� ,QVXUDQFH�
,QFUHDVH�%DQNLQJ�6\VWHP�6WDELOLW\"�,0)�:RUNLQJ�3DSHU��:3�������������
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZS������ZS�����SGI�� ���� 1LVDQ�
�������

',$021'�� 'RXJODV� YH� 3KLOLS� '\EYLJ�� %DQN� 5XQV�� /LTXLGLW\� DQG� 'HSRVLW�
,QVXUDQFH��-RXUQDO�2I�3ROLWLFDO�(FRQRP\��-XQH��

DOWD, Kevin. “Bank Capital Adequacy Versus Deposit Insurance”. -RXUQDO�RI�
)LQDQFLDO�6HUYLFHV�5HVHDUFK�������������V�������

)LQDQFLDO�6WDELOLW\�)RUXP��*XLGDQFH�)RU�'HYHORSLQJ�(IIHFWLYH�'HSRVLW�,QVXUDQFH�
Systems. Eylül, 2001.�

FSA. “New Deposit Insurance System”. Financial Services Agency. 
ZZZ�IVD�JR�MS�V\RXKL�V\RXKLH�V\RXKL�KRJR��KWPO������$UDOÕN��������

)/$11(5<�� 0DUN� -��� 'HSRVLW� ,QVXUDQFH�� 7KH� 1HZ� 3DOJUDYH� 'LFWLRQDU\� 2I�
0RQH\�DQG�)LQDFH��/RQGRQ��������

*$5&,$�� *LOOLDQ�� 'HSRVLW� ,QVXUDQFH� DQG� &ULVLV� 0DQDJHPHQW�� ,0)� :RUNLQJ�
3DSHU�:3�������������
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZS������ZS�����SGI�� ���� 1LVDQ�
�������

*$5&,$�� *LOOLDQ�� 6XUYH\� RI� $FWXDO� DQG� %HVW� 3UDFWLFHV�� ,0)� :RUNLQJ� 3DSHU��
:3�������������
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZS������ZS�����SGI�� ���� 1LVDQ�
�������

*22'+$57�� &KDUOHV� $�(�� 7KH� &HQWUDO� %DQN� DQG� 7KH� )LQDQFLDO� 6\VWHP�� 7KH�
0,7�3UHVV��������

+$//��0D[LPLOLDQ�-RKQ�%HWWOHV��'HSRVLW�,QVXUDQFH�5HIRUP�,Q�-DSDQ��%HWWHU�/DWH�
7KDQ� 1HYHU�� (QJODQG�� 'HSDUWPHQW� RI� (FRQRPLFV�� /RXJKERURXJK�
8QLYHUVLW\��������

),7'��5HSRUW�RQ�'HSRVLW�,QVXUDQFH��DQ�,QWHUQDWLRQDO�2XWORRN��������
IPAB. “Law For The Protection Of Bank Savings”. IPAB. 
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