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�*�H�Q�H�O���'�H�ù�H�U�O�H�Q�G�L�U�P�H 

2016 �\�×�O�×��K�D�V�×�P�� �D�\�×�� �)�L�Q�D�Q�V�D�O�� �ú�V�W�L�N�U�D�U�� �5�D�S�R�U�X�·�Q�G�D�Q�� �E�X�� �\�D�Q�D���� �N�•�U�H�V�H�O�� �H�N�R�Q�R�P�L�N��faaliyette 

ivmelenme ve �L�V�W�L�N�U�D�U�×���D�U�W�D�Q bir �N�•�U�H�V�H�O���I�L�Q�D�Q�V�D�O��ortam  �J�|�]�O�H�Q�P�L�ü�W�L�U�� �<�X�U�W���L�o�Lnde ise , �D�O�×�Q�D�Q���W�H�ü�Y�L�N��

ve tedbirlerin �N�D�W�N�×�V�×�\�O�D��ekonomik faaliyete �L�O�L�ü�N�L�Q�� �D�ü�D�ù�×�� �\�|�Q�O�•�� �U�L�V�N�O�H�U�� �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �D�]�D�O�P�×�ü�W�×�U���� 

�ú�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W������������ �\�×�O�×�Q�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H���E�L�U�� �|�Q�F�H�N�L�� �G�|�Q�H�Pdeki  �N�D�\�×�S�O�D�U�×�Q�×�� �W�H�O�D�I�L�� �H�G�H�U�N�H�Q��

finansal sistemi destekleyici makroihti yati politikalar, maliye  �S�R�O�L�W�L�N�D�V�×�� �Y�H�� �N�U�H�G�L���W�H�ü�Y�L�N�O�H�U�Lnin 

�N�D�W�N�×�V�×�\�O�D toparlanma  �H�ù�L�O�L�P�L�Q�L�Q�� ���������� �\�×�O�×�Q�G�D da  �V�•�U�H�F�H�ù�L�� �W�D�K�P�L�Q�� �H�G�L�O�P�H�N�W�H�G�L�U. �$�O�×�Q�D�Q�� �W�H�G�E�L�U��

ve  �W�H�ü�Y�L�N�O�H�U, �N�U�H�G�L�� �N�D�Q�D�O�×�Q�×�Q�� �V�D�ù�O�×�N�O�×�� �L�ü�O�H�\�L�ü�L�Q�L��destekleyerek  finansal istikrara da �N�D�W�N�× 

�V�D�ù�O�Dm�D�N�W�D�G�×�U. �'�L�ù�H�U�� �W�D�U�D�I�W�D�Q���� �7�&�0�%���� �H�Q�I�O�D�V�\�R�Q�� �•�]�H�U�L�Q�G�H�N�L�� �\�X�N�D�U�×�� �\�|�Q�O�•�� �E�D�V�N�×�O�D�U�×�� �V�×�Q�×�U�O�D�P�D�N��

�D�P�D�F�×�\�O�D���2�F�D�N���D�\�×�Q�G�D�Q���E�X���\�D�Q�D���J�•�o�O�•���E�L�U���S�D�U�D�V�D�O���V�×�N�×�O�D�ü�W�×�U�P�D���\�D�S�P�×�ü�W�×�U�����3�D�U�D���S�R�O�L�W�L�N�D�V�×�Q�G�D�N�L��

�E�X���V�×�N�×���G�X�U�X�ü�����G�|�Y�L�]���N�X�U�X���R�\�Q�D�N�O�×�ù�×�Q�×���D�]�D�O�W�P�×�ü���Y�H���I�L�Q�D�Q�V�D�O���L�V�W�L�N�U�D�U�D���G�|�Q�•�N���U�L�V�N�O�H�U�L���V�×�Q�×�U�O�D�P�×�ü�W�×�U�� 

�$�%�'�·�G�H�� �J�H�U�o�H�N�O�H�ü�H�Q�� �E�D�ü�N�D�Q�O�×�N�� �V�H�o�L�P�L�� �V�R�Q�U�D�V�×�Q�G�D��ABD finansal piyasalar �×�Q�G�D�� �R�O�X�ü�D�Q��

belirsizlik, �\�×�O�×�Q�� �L�O�N�� �o�H�\�U�H�ù�L�Q�G�H�� �D�]�D�O�P�×�ü�W�×�U���� �*�H�Q�L�ü�O�H�\�L�F�L�� �P�D�O�L�\�H���S�R�O�L�W�L�N�D�V�×���� �D�O�W�\�D�S�×�� �\�D�W�×�U�×�P�O�D�U�×�Q�G�D�N�L��

�D�U�W�×�ü�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �V�L�V�W�H�P�H�� �\�|�Q�H�O�L�N�� �G�•�]�H�Q�O�H�Q�P�H�O�H�U�L�Q�� �H�V�Q�H�W�L�O�P�H�V�L�Q�H�� �L�O�L�ü�N�L�Q beklentiler  sonucunda  

�K�L�V�V�H�� �V�H�Q�H�G�L�� �I�L�\�D�W�O�D�U�×�� �D�U�W�P�×�ü�W�×�U. �%�X�� �G�|�Q�H�P�G�H�����)�H�G�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�D���L�O�L�ü�N�L�Q �E�H�O�L�U�V�L�]�O�L�N�O�H�U�L�Q�� �D�]�D�O�P�D�V�×�Q�×�Q��

�\�D�Q�×�� �V�×�U�D, para politik �D�V�×�Q�G�D�N�L�� �V�×�N�×�O�D�ü�P�D�Q�×�Q�� �G�D�K�D�� �X�]�X�Q�� �Y�D�G�H�\�H�� �\�D�\�×�O�D�F�D�ù�×�� �E�H�N�O�H�Q�W�L�V�L devam 

etmektedir.  �.�•�U�H�V�H�O�� �S�L�\�D�V�D�� �R�\�X�Q�F�X�O�D�U�×�� �$�Y�U�X�S�D�� �0�H�U�N�H�]�� �%�D�Q�N�D�V�×�� �Y�H�� �-�D�S�R�Q�\�D�� �0�H�U�N�H�]��

�%�D�Q�N�D�V�×�·�Q�×�Q�� �G�•�ü�•�N�� �I�D�L�]�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�×���V�•�U�G�•�Umesini bekle mektedir ���� �.�•�U�H�V�H�O�� �H�N�R�Q�R�P�Lye dair 

�E�•�\�•�P�H�� �W�D�K�P�L�Q�O�H�U�L�Q�L�Q���\�X�N�D�U�×�� �o�H�N�L�O�P�H�V�L��ve �S�D�U�D�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�D�� �G�D�L�U�� �E�H�O�L�U�V�L�]�O�L�N�O�H�U�L�Q�� �E�L�U�� �P�L�N�W�D�U��

�D�]�D�O�P�D�V�×��sonucunda , risk primleri �G�•�üm�•�ü�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �S�L�\�D�V�Dlarda  �R�\�Q�D�N�O�×k azal m�×�ü�W�×�U. Bu 

�I�D�N�W�|�U�O�H�U�H���E�D�ù�O�×���R�O�D�U�D�N���U�L�V�N���L�ü�W�D�K�×�Q�G�D da �D�U�W�×�ü���J�|�]�O�H�Q�P�L�ü�W�L�U�����.�•�U�H�V�H�O���S�L�\�D�V�D�O�D�U�D���L�O�L�ü�N�L�Q��iyimser hava 

�Y�H���J�H�O�L�ü�P�H�N�W�H���R�O�D�Q���•�O�N�H ���*�2�h�� �H�N�R�Q�R�P�L�O�H�U�L�Q�G�H�N�L���E�•�\�•�P�H���E�H�N�O�H�Q�W�L�O�H�U�L, �E�X���S�L�\�D�V�D�O�D�U�D���L�O�L�ü�N�L�Q���U�L�V�N��

�D�O�J�×�O�D�U�×�Q�×���R�O�X�P�O�X���H�W�N�L�O�H�P�L�ü�W�L�U����Bunlara �E�D�ù�O�× �R�O�D�U�D�N�����V�R�Q���D�\�O�D�U�G�D���J�H�O�L�ü�P�H�N�W�H���R�O�D�Q���•�O�N�H�O�H�U�H���\�|�Q�H�O�L�N��

�S�R�U�W�I�|�\���D�N�×�P�O�D�U�×�� �J�•�o�O�H�Qirken yerel para birimleri  ve �G�L�ù�H�U�� �Y�D�U�O�×�N�� �I�L�\�D�W�O�D�U�×�Q�G�D������������ �\�×�O�×�Q�×�Q�� �V�R�Q��

�o�H�\�U�H�ù�L�Q�G�H�N�L���G�H�ù�H�U���N�D�\�×�S�O�D�U�×���W�H�O�D�I�L���H�G�L�O�P�H�\�H���E�D�ü�O�D�Q�P�×�ü�W�×�U (Grafik 1 ve 2) .  
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 �6�R�Q�� �G�|�Q�H�P�G�H, ekonomik aktivitedeki toparlanma ���� �N�U�H�G�L�\�H�� �H�U�L�ü�L�P�� �G�H�V�W�H�N�O�H�U�L �Y�H�� �×�O�×�P�O�×��

�E�•�\�•�P�H�� �E�H�N�O�H�Q�W�L�O�H�U�L �L�O�H�� �E�L�U�O�L�N�W�H�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•���E�L�O�D�Q�o�R�O�D�U�×���P�D�N�X�O�� �G�•�]�H�\�G�H�� �E�•�\�•mey e 

�G�H�Y�D�P�� �H�W�P�L�ü�W�L�U. Kredilerin �E�D�Q�N�D�� �E�L�O�D�Q�o�R�O�D�U�×�� �L�o�L�Q�G�H�N�L�� �\�•�N�V�H�N�� �S�D�\�× �N�R�U�X�Q�P�X�ü�W�X�U. T�•�N�H�W�L�F�L��

kredileri ne  il�L�ü�N�L�Q makro ihtiyati �G�•�]�H�Q�O�H�P�H�O�H�U �Y�H�� �V�R�Q�� �G�|�Q�H�P�G�H�� �U�H�H�O�� �V�H�N�W�|�U�•�Q�� �I�L�Q�D�Q�V�P�D�Q�×�Q�D��

�\�|�Q�H�O�L�N�� �D�O�×�Q�D�Q�� �W�H�G�E�L�U�O�H�U�� �L�O�H�� �N�U�H�G�L�O�H�U�L�Q�� �P�D�O�L�\�H�W���� �W�H�P�L�Q�D�W�� �Y�H�� �Y�D�G�H���X�Q�V�X�U�O�D�U�×�Q�G�D�N�L�� �G�•�]�H�Q�O�H�P�H�O�H�U 

�N�U�H�G�L�� �E�•�\�•�P�H�V�Lni desteklemektedir.  �g�]�H�O�O�L�N�O�H����2017 �\�×�O�×���0�D�U�W�� �D�\�×�Q�×�Q�� �L�N�L�Q�F�L�� �\�D�U�×�V�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q��

Kredi Garanti Fonu  (KGF) �W�H�P�L�Q�D�W�O�×�� �I�L�U�P�D�� �N�U�H�G�L�V�L�� �N�X�O�O�D�Q�G�×�U�×�P�O�D�U�×�Q�×�Q�� �L�Y�P�H�O�H�Q�P�H�V�L�� �L�O�H�� �I�L�U�P�D��

kredilerinde  �J�•�o�O�•���E�L�U���D�U�W�×�ü���J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U (Grafik 3 ). Toplam kredi  hacmindeki toparlanmada  

KGF destekli TL firma kredi �E�•�\�•�P�H�V�L�� �E�H�O�L�U�O�H�\�L�F�L �R�O�P�X�ü�W�X�U. �%�L�U�H�\�V�H�O�� �N�U�H�G�L�� �W�D�U�D�I�×�Q�G�D�� �N�R�Q�X�W�� �Y�H��

�L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�Q�G�H�N�L�� �F�D�Q�O�D�Q�P�D�� �G�D�� �E�X�� �V�•�U�H�F�L�� �G�H�V�W�H�N�O�H�P�L�ü�W�L�U�����%�X�� �J�H�O�L�ü�P�H�O�H�U�L�Q�� �|�Q�•�P�•�]�G�H�N�L��

�G�|�Q�H�P�G�H���H�N�R�Q�R�P�L�N faaliyete pozitif  �N�D�W�N�×���V�D�ù�O�D�P�Dya devam etmesi  beklenmektedir. �$�\�U�×�F�D��

k�U�H�G�L�� �E�•�\�•�P�Hsinin �G�D�K�D�� �o�R�N�� �I�L�U�P�D���N�U�H�G�L�O�H�U�L�Q�G�H�N�L�� �D�U�W�×�ü�W�D�Q�� �N�D�\�Q�D�N�O�D�Q�P�D�V�×�� �L�o�� �W�D�O�H�S�W�H�N�L��

�W�R�S�D�U�O�D�Q�P�D�Q�×�Q���F�D�U�L�� �D�o�×�N�� �•�]�H�U�L�Q�G�Hki olumsuz �H�W�N�L�V�L�Q�L�� �V�×�Q�×�U�O�D�P�D�N�W�D�G�×�U. �.�U�H�G�L�� �I�L�\�D�W�O�D�U�×�� �•�]�H�U�L�Q�G�H 

�S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �G�X�U�X�ü�X�Q�G�D�N�L�� �V�×�N�×�O�D�ü�P�D,  makroihtiyati politikalar,  �G�L�ù�H�U�� �W�H�ü�Y�L�N�� �Y�H�� �G�H�V�W�H�N�O�H�U etk ili 

�R�O�P�X�ü�W�X�U (Grafik 4).     

 

 

 

 

 

���������� �\�×�O�×�Q�×�Q�� �L�N�L�Q�F�L�� �\�D�U�×�V�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q, �G�|�Y�L�]�� �N�X�U�O�D�U�×�Q�G�D���\�H�U�H�O�� �Y�H�� �N�•�U�H�V�H�O�� �J�H�O�L�ü�P�H�O�H�U�G�H�Q 

�N�D�\�Q�D�N�O�×�� �G�D�O�J�D�O�D�Q�P�D�\�D�� �Y�H�� �\�X�U�W�� �G�×�ü�×�� �I�L�Q�D�Q�V�P�D�Q�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L�� �J�|�U�H�O�L�� �D�U�W�×�ü�D�� �E�D�ù�O�×�� �R�O�D�U�D�N reel 

�V�H�N�W�|�U firma �O�D�U�×�Q�×�Q �\�X�U�W�� �G�×�ü�×�� �E�R�U�o�O�D�Q�P�D�O�D�U�×�� �G�•�ü�P�•�ü�����\�D�E�D�Q�F�×�� �S�D�U�D (YP) kredilerden �7�/�·�\�H�� �J�H�o�L�ü 

�H�ù�L�O�L�P�L���J�|�]�O�H�Q�P�L�ütir. K�U�H�G�L�� �E�L�O�H�ü�L�P�L�Q�G�H�N�L�� �G�H�ù�L�ü�L�P ile birlikte , ilgili �N�X�U�X�P�O�D�U�F�D�� �D�O�×�Q�D�Q�� �W�H�G�E�L�U�O�H�U�H 

�E�D�ù�O�×��olarak �U�H�H�O�� �V�H�N�W�|�U�•�Q�� �Q�H�W�� �G�|�Y�L�]�� �S�R�]�L�V�\�R�Q�X�Q�G�D���\�D�ü�D�Q�D�Q���L�\�L�O�H�ü�P�H ve uzun vadeli  yurt  �G�×�ü�×��

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �S�D�\�×�Q�G�D�N�L�� �D�U�W�×�ü �I�L�Q�D�Q�V�D�O�� �L�V�W�L�N�U�D�U�� �D�o�×�V�×�Q�G�D�Q��olumlu �J�H�O�L�ü�P�Hler olarak 

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U.  �7�&�0�%���Q�H�]�G�L�Q�G�H���R�O�X�ü�W�X�U�X�O�D�Q���Y�H�U�L���W�D�N�L�S���V�L�V�W�H�P�L���L�O�H���|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H��

�I�L�U�P�D�O�D�U�×�Q�� �G�|�Y�L�]�� �U�L�V�N�L�Q�L�Q�� �W�D�N�L�E�L�Q�H �\�|�Q�H�O�L�N���V�D�ù�O�×�N�O�×�� �Y�H�U�L�� �W�H�P�L�Q�L�� �Y�H �J�H�O�L�ü�P�H�� �N�D�\�G�H�G�L�O�H�F�H�ù�L��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �)�L�Q�D�Q�V�D�O�� �L�V�W�L�N�U�D�U�� �Y�H�� �I�L�\�D�W�� �L�V�W�L�N�U�D�U�×�Q�D�� �\�D�S�×�V�D�O�� �N�D�W�N�×�� �V�D�ù�O�D�Q�P�D�V�×�� �K�H�G�H�I�O�H�U�L��

�G�R�ù�U�X�O�W�X�V�X�Q�G�D�����V�L�V�W�H�P�L�N���U�L�V�N���|�O�o�•�P���N�D�S�D�V�L�W�H�V�L�Q�L���D�U�W�×�U�P�D�N�����E�D�V�L�U�H�W�O�L���E�R�U�o�O�D�Q�P�D�\�×���V�D�ù�O�D�P�D�N���Y�H���U�L�V�N��

�\�|�Q�H�W�L�P�L�Q�H�� �N�D�W�N�×�G�D�� �E�X�O�X�Q�P�D�N�� �•�]�H�U�H�� �I�L�Q�D�Qsal sistemde �W�•�P �S�D�\�G�D�ü�O�D�U�� �D�U�D�V�×�Q�G�D�N�L�� �L�ü�� �E�L�U�O�L�ù�L�� �Y�H��

�N�R�R�U�G�L�Q�D�V�\�R�Q�X�Q���|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H���G�D�K�D���G�D���J�•�o�O�H�Q�P�H�V�L �|�Q�H�P���W�D�ü�×�P�D�N�W�D�G�×�U���� 

Grafik 3  Grafik 4  
�<�×�O�O�×�N���.�U�H�G�L���%�•�\�•�P�H�V�L 
���<�•�]�G�H�����.�(�$�� 

�)�D�L�]���*�H�O�L�ü�P�H�O�H�U�L ve  �'�•�]�H�Q�O�H�P�H�O�H�U 
(�����+�D�I�W�D�O�×�N���+�D�U�H�N�H�W�O�L���2�U�W�D�O�D�P�D�����<�•�]�G�H�� 

 

 

 

 
Not: �'�|�Y�L�]�H�� �H�Q�G�H�N�V�O�L�� �N�U�H�G�L�O�H�U�� �<�3�� �N�U�H�G�L�O�H�U�H�� �G�D�K�L�O�� �H�G�L�O�P�L�ü���� �<�3��
�P�H�E�O�D�ù�O�D�U��ABD dolar �× ve e�X�U�R�� �V�H�S�H�W�L�� �N�X�O�O�D�Q�×�O�D�U�D�N�� �N�X�U�� �H�W�N�L�V�L�Q�G�H�Q��
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 iii        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

�%�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �J�•�o�O�• �O�L�N�L�G�L�W�H�� �S�R�]�L�V�\�R�Q�X�Q�X�� �N�R�U�X�P�D�N�W�D�� �Y�H�� �R�O�D�V�×�� �E�L�U likidite riskine  �N�D�U�ü�×��

dayan �×�N�O�×�O�×�ù�×�Q�×�� �V�•�U�G�•�U�P�H�N�W�H�G�L�U���� �6�H�N�W�|�U�•n fonlama kompozisyonu  �G�L�N�N�D�W�H�� �D�O�×�Q�G�×�ù�×�Q�G�D, TL 

cinsinden  �N�D�\�Q�D�N�O�D�U�×�Q�� �|�Q�H�P�O�L�� �E�L�U���E�|�O�•�P�•�Q�•�Q �o�H�N�L�U�G�H�N�� �\�•�N�•�P�O�•�O�•�N�O�H�U�G�H�Q �R�O�X�ü�P�D�V�×�� �O�Lkiditeye 

�N�D�W�N�×�� �V�D�ù�O�D�P�D�N�W�D�G�×�U�����d�H�N�L�U�G�H�N�� �G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �W�R�S�O�D�P���\�•�N�•�P�O�•�O�•�N�O�H�U �L�o�H�U�L�V�L�Q�G�H�N�L�� �S�D�\�×��son 

�\�×�O�O�D�U�G�D��yatay bir seyir izlemektedir  (Grafik 5). Son �G�|�Q�H�P�G�H���L�o���W�D�O�H�S�� �\�|�Q�O�•�� �I�D�N�W�|�U�O�H�U�H�� �E�D�ù�O�×��

�R�O�D�U�D�N�� �\�X�U�W�� �G�×�ü�×���E�R�U�o �W�H�P�L�Q�L�Q�G�H�� �\�D�ü�D�Q�D�Q�� �V�×�Q�×�U�O�×�� �D�]�D�O�P�D�\�D�� �U�D�ù�P�H�Q�� �o�H�N�L�U�G�H�N�� �G�×�ü�×�� �I�R�Q�O�D�P�D��

�N�D�O�H�P�O�H�U�L�Q�L�Q�� �Y�D�G�H�O�H�U�L���� �X�\�J�X�O�D�P�D�G�D�N�L�� �W�H�G�E�L�U�O�H�U�L�Q�� �N�D�W�N�×�V�×�\�O�D�� �X�]�D�P�D�\�D�� �G�H�Y�D�P�� �H�W�P�L�ü�� �Y�H�� �R�O�D�V�×��

�N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �ü�R�N�O�D�U�×�Q�D�� �N�D�U�ü�×�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �G�L�U�H�Q�F�L�Q�L�� �D�U�W�×�U�P�×�ü�W�×�U��  �d�H�N�L�U�G�H�N���G�×�ü�× 

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �S�D�\�×�Q�G�D�N�L�� �L�V�W�L�N�U�D�U�O�×�� �V�H�\�U�L�Q�� �E�L�U�� �\�D�Q�V�×�P�D�V�×�� �R�O�D�U�D�N��kredi/ �P�H�Y�G�X�D�W�� �R�U�D�Q�×��son 

�\�×�O�O�D�U�G�D�N�L�� �\�D�W�D�\�� �V�H�\�U�L�Q�L�� �N�R�U�X�P�D�N�W�D�G�×�U (Grafik 6 ). K�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�L�� �G�H�V�W�H�N�O�H�\�H�Q �o�H�N�L�U�G�H�N 

�\�•�N�•�P�O�•�O�•�N�O�H�U�G�H�N�L�� �Y�H�� �V�H�N�W�|�U�•�Q�� �N�k�U�O�×�O�×�ù�×�Q�G�D�N�L�� �D�U�W�×�ü�D�� �E�D�ù�O�×�� �L�o�V�H�O�� �V�H�U�P�D�\�H�� �•�U�H�W�L�P�L�� �|�Q plana  

�o�×�N�P�D�N�W�D�G�×�U���� 

 

 

 

 

 

�%�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q aktif kalitesindeki �V�D�ù�O�×�N�O�×�� �\�D�S�×�� �N�R�U�X�Q�P�D�N�W�D�G�×�U. Temel 

�J�|�V�W�H�U�J�H�O�H�U�G�H�Q�� �E�L�U�L�� �Rlan �W�D�K�V�L�O�L�� �J�H�F�L�N�P�L�ü�� �D�O�D�F�D�N�� ��TGA) oran �×��yatay bir seyir izlerken, kredi 

�\�D�S�×�O�D�Q�G�×�U�P�D�O�D�U�×�Q�×�Q �Y�D�G�H�����W�H�P�L�Q�D�W�����I�L�\�D�W�O�D�P�D���J�L�E�L���N�U�H�G�L���X�Q�V�X�U�O�D�U�×�Q�×���L�o�H�U�L�U���ü�H�N�L�O�G�H �E�•�\�•�N���R�U�D�Q�G�D��

�F�D�Q�O�×���N�U�H�G�L�O�H�U�G�H���J�H�U�o�H�N�O�H�ü�W�L�ù�L ve  �7�*�$�·�G�D���\�D�S�×�O�D�Q�G�×�U�P�D�Q�×�Q���V�×�Q�×�U�O�×���G�•�]�H�\�G�H���N�D�O�G�×�ù�×���J�|�U�•�O�P�H�N�W�H�G�L�U����

�6�R�Q�� �Y�H�U�L�O�H�U���� ���������� �\�×�O�×�Q�×�Q�� �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L�Q�G�H�� �\�X�N�D�U�×�� �\�|�Q�O�•�� �K�D�U�H�N�H�W�O�H�Q�H�Q�� �\�D�N�×�Q�� �L�]�O�H�P�H 

�U�D�N�D�P�O�D�U�×�Q�×�Q �J�H�U�L�O�H�P�H�\�H�� �E�D�ü�O�D�G�×�ù�×�Q�D�� �L�ü�D�U�H�W�� �H�W�P�H�N�W�H�G�L�U�� �.�2�%�ú�·�O�Hre �\�|�Q�H�O�L�N�� �D�O�×�Q�D�Q�� �W�H�ü�Y�L�Nler ve 

KGF projesi  �\�D�Q�×�Q�G�D��ekonomik faaliyet teki canlanma beklentileri  ile �E�X�� �N�U�H�G�L�O�H�U�H�� �\�|�Q�H�O�L�N��

risklerin �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H makul  �G�•�]�Hy�G�H�� �N�D�O�P�D�V�×��beklenmektedir  (Grafik 7 ve 8). 

M�H�Y�F�X�W�� �V�H�U�P�D�\�H�� �G�•�]�H�\�L�� �Y�H�� �V�R�Q�� �G�|�Q�H�P�G�H�� �N�k�U�O�×�O�×�N�� �R�U�D�Q�O�D�U�×�Q�G�D�� �J�|�]�O�H�Q�H�Q�� �W�R�S�D�U�O�D�Q�P�D 

�E�D�Q�N�D�O�D�U�×�Q���V�H�U�P�D�\�H���\�D�S�×�V�×�Q�×���Y�H��kredi verme kapasitesi ni desteklemektedir .  
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B�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �N�k�U�O�×�O�×�ù�×, 2016 �\�×�O�×�Q�G�D���J�|�U�•�O�H�Q�� �D�U�W�×�ü�� �H�ù�L�O�L�P�Lni ���������� �\�×�O�×�Q�G�D�� �G�D�� �G�H�Y�D�P��

et tir�P�L�ü�W�L�U. �.�U�H�G�L���Y�H�U�P�H���L�ü�W�D�K�×�Q�G�D�N�L���W�R�S�D�U�O�D�Q�P�D�\�O�D �E�L�U�O�L�N�W�H���Q�H�W���I�D�L�]���J�H�O�L�U�O�H�U�L�Q�G�H�N�L���L�\�L�O�H�ü�P�H���Y�H���I�D�L�]��

�G�×�ü�×�� �J�L�G�H�U�O�H�U�G�H�N�L�� �W�D�V�D�U�U�X�I�� �W�H�G�E�L�U�O�H�U�L�Q�L�Q�� �G�H�Y�D�P�×���V�H�N�W�|�U�•�Q���N�k�U�O�×�O�×�ù�×�Q�D���N�D�W�N�×���V�D�ù�O�D�P�×�ü�W�×�U (Grafik 9 ve 

10)���� �g�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H, ivmelenen  �N�U�H�G�L�� �K�D�F�P�L���� �I�D�L�]�� �Y�H�� �N�R�P�L�V�\�R�Q�� �J�H�O�L�U�O�H�U�L�Q�G�H�N�L�� �D�U�W�×�ü�� �Y�H��

net faiz marjlar �×n�×�Q olumlu  �N�D�W�N�×�V�×���L�O�H k�k�U�O�×�O�×�ù�×�Q devam etmesi beklenmektedir.  

 

 

 

 

 

�%�D�Q�N�D�F�×�O�×�N��s�H�N�W�|�U�•�� �J�•�o�O�•�� �V�H�U�P�D�\�H�� �\�D�S�×�V�×�Q�×�� �N�R�U�X�P�D�N�W�D�G�×�U�������������� �\�×�O�×��Mart �D�\�×�� �L�W�L�E�D�U�×�\�O�D��

�V�H�N�W�|�U�•�Q�� �V�H�U�P�D�\�H�� �\�H�W�H�U�O�L�O�L�N�� �U�D�V�\�R�V�X (SYR) yasal ( �\�•�]�G�H��8) ve hedef rasyonun ( �\�•�]�G�H��12) 

�R�O�G�X�N�o�D���•�]�H�U�L�Q�G�H �J�H�U�o�H�N�O�H�ü�P�L�ü�� �Y�H�� �P�X�K�W�H�P�H�O�� �ü�R�N�O�D�U�×�� �N�D�U�ü�×�O�D�P�D�N�� �L�o�L�Q�� �\�H�W�H�U�O�L�� �W�D�P�S�R�Q��

�E�X�O�X�Q�G�X�U�P�D�\�×�� �V�•�U�G�•�U�P�•�ü�W�•�U�����8�O�X�V�O�D�U�D�U�D�V�×�� �G�H�U�H�F�H�O�H�Q�G�L�U�P�H�� �N�X�U�X�O�X�ü�O�D�U�×�Q�×�Q�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•��

�J�|�U�•�Q�•�P�•�Q�H�� �L�O�L�ü�N�L�Q�� �G�H�ù�H�U�O�H�Q�G�L�U�P�H�O�H�U�L�Q�L�Q�� �\�X�U�W�� �G�×�ü�×�� �I�R�Q�O�D�P�D�� �P�D�O�L�\�H�W�O�H�U�L�Q�H���V�×�Q�×�U�O�× etkileri  �R�O�P�X�ütur. 

Bunun  �\�D�Q�× �V�×�U�D, kredi  hacmindeki top �D�U�O�D�Q�P�D�� �N�D�\�Q�D�N�O�×�� �N�D�O�G�×�U�D�o�� �H�W�N�L�V�L �Y�H�� �\�D�E�D�Q�F�×�� �S�D�U�D��

�Y�D�U�O�×�N�O�D�U�G�D�N�L���N�X�U���H�W�N�L�O�H�U�L���V�H�E�H�E�L�\�O�H���U�L�V�N �D�ù�×�U�O�×�N�O�×���Y�D�U�O�×�N�O�D�U�×�Q���D�U�W�×�ü�×, sermaye yeterlilik oran �×�Q�× bir miktar 

�D�ü�D�ù�× �o�H�N�P�L�ü�W�L�U���� �$�Q�F�D�N���� �G�|�Y�L�]��kurun�G�D�N�L�� �G�H�Q�J�H�O�H�Q�P�H���� �N�k�U�O�×�O�×�N�W�D�N�L�� �D�U�W�×�ü �H�ù�L�O�L�P�L ve risk 

�D�ù�×�U�O�×�N�O�D�U�×�Q�G�D�N�L�� �G�H�ù�L�ü�L�P�� �L�O�H�� �E�L�U�O�L�N�W�H���V�H�U�P�D�\�H�� �\�H�W�H�U�O�L�O�L�N�� �R�U�D�Q�×���J�H�o�H�Q�� �\�×�O�×�Q�� �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L�Q�G�H�N�L��

�V�H�Y�L�\�H�V�L�Q�L�� �\�D�N�D�O�D�P�×�ü�W�×�U (Grafik 1 1). �%�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �E�X�� �U�D�S�R�U�� �G�|�Q�H�P�L�Q�G�H �G�×�ü finansman 

�R�O�D�Q�D�N�O�D�U�×�Q�×�Q �\�D�Q�× �V�×�U�D, sermaye birikim leriyle de �N�U�H�G�L�� �E�•�\�•�P�H�� �K�×�]�O�D�U�×�Q�×�� �V�•�U�G�•�Uebilece k 

�G�•�]�H�\�G�H�G�L�U. �.�k�U�O�×�O�×�N�W�D�N�L�� �D�U�W�×�ü�� �V�R�Q�� �E�L�U�� �\�×�O�O�×�N�� �G�|�Q�H�P�G�H�� �\�D�V�D�O�� �|�]�N�D�\�Q�D�N�O�D�U�×�� �D�U�W�×�U�D�Q�� �W�H�P�H�O�� �H�W�P�H�Q��

�R�O�D�U�D�N���|�Q���S�O�D�Q�D���o�×�N�P�×�ü�W�×�U�� �'�L�ù�H�U���W�D�U�D�I�W�D�Q�����G�H�Y�O�H�W���L�o���E�R�U�o�O�D�Q�P�D���V�H�Q�H�W�O�H�U�L�����'�ú�%�6) faiz hadlerindeki 

Grafik 9  Grafik 10 
�$�N�W�L�I���Y�H���g�]�N�D�\�Q�D�N���.�k�U�O�×�O�×�N�O�D�U�×���*�H�O�L�ü�L�P�L 
���<�•�]�G�H�� 
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���<�•�]�G�H�� 
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�D�U�W�×�ü���P�H�Q�N�X�O�� �N�×�\�P�H�W�O�H�U�L�Q�� �\�H�Q�L�G�H�Q�� �G�H�ù�H�U�O�H�P�H�V�L�� �N�D�Q�D�O�×�Q�G�D�Q���G�D�K�D�� �|�Q�F�H�N�L�� �G�|�Q�H�P�O�H�U�G�H�� �J�H�O�H�Q��

�S�R�]�L�W�L�I���H�W�N�L�\�L���V�×�Q�×�U�O�D�P�×�ü�W�×�U��(Grafik  12). 

 

 

 

 

 

�.�•�U�H�V�H�O��jeo politik  �J�H�O�L�ü�P�H�O�H�U ve �H�N�R�Q�R�P�L�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�D�� �G�D�L�U���E�H�O�L�U�V�L�]�O�L�N�O�H�U�� �N�•�U�H�V�H�O�� �I�L�Q�D�Q�V�D�O��

�L�V�W�L�N�U�D�U�� �L�o�L�Q���|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�H�� �L�O�L�ü�N�L�Q�� �W�H�P�H�O��risk �X�Q�V�X�U�O�D�U�×��olarak �J�|�U�•�O�P�H�N�W�H�G�L�U���� �$�%�'�·�G�H��

�X�\�J�X�O�D�P�D�\�D���N�R�Q�X�O�P�D�V�×���|�Q�J�|�U�•�O�H�Q���J�H�Q�L�ü�O�H�\�L�F�L���P�D�O�L�\�H���S�R�O�L�W�L�N�D�V�×�Q�×�Q���E�R�\�X�W�X�Q�X�Q���Y�H �H�W�N�L�O�H�U�L�Q�L�Q���V�×�Q�×�U�O�×��

�N�D�O�P�D�V�×���� �N�R�U�X�P�D�F�×���G�×�ü���W�L�F�D�U�H�W�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�D�� �D�ù�×�U�O�×�N�� �Y�H�U�L�O�P�H�V�L���� �)�H�G�� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�Q�×�Q��

�Q�R�U�P�D�O�O�H�ü�P�H�V�L ve Avrupa �%�L�U�O�L�ù�L (AB) �•�O�N�H�O�H�U�L�Q�G�H�N�L��siyasi belirsizlikler ile �d�L�Q�� �H�N�R�Q�R�P�L�V�L�Q�H��dair 

�N�D�\�J�×�O�D�U��nedeniyle �N�•�U�H�V�H�O�� �U�L�V�N�� �L�ü�W�D�K�×�Q�×n �D�]�D�O�P�D�V�× �R�O�D�V�×�� �U�L�V�N�� �X�Q�V�X�U�O�D�U�×�G�×�U. �7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N��

�V�H�N�W�|�U�•�Q�•�Q �J�•�o�O�•���V�H�U�P�D�\�H���\�D�S�×�V�×, aktif kalitesi  �Y�H���V�D�K�L�S���R�O�G�X�ù�X���O�L�N�L�G�L�W�H���N�D�O�N�D�Q�O�D�U�×���L�O�H���V�|�]���N�R�Q�X�V�X��

risklere �N�D�U�ü�×���G�D�\�D�Q�×�N�O�×���R�O�G�X�ù�X���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� 
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�g�]�N�D�\�Q�D�N���*�H�O�L�ü�L�P�L 
(12 Ay Birikimli, Miilyar TL) 
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�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X���² �0�D�\�×�V����������         1 

I. �0�D�N�U�R�H�N�R�Q�R�P�L�N���*�|�U�•�Q�•�P 

�$�%�'�� �E�D�ü�N�D�Q�O�×�N�� �V�H�o�L�P�L�� �V�R�Q�U�D�V�×�Q�G�D�� �N�•�U�H�V�H�O�� �I�L�Q�D�Q�V�D�O�� �S�L�\�D�V�D�O�D�U�G�D��

�R�O�X�ü�D�Q�� �E�H�O�L�U�V�L�]�O�L�N���� �J�H�o�W�L�ù�L�P�L�]��r�D�S�R�U�� �G�|�Q�H�P�L�Q�G�H�Q�� �E�X�� �\�D�Q�D�� �E�L�U�� �P�L�N�W�D�U��

�D�]�D�O�P�×�ü�W�×�U���� �6�|�]�� �N�R�Q�X�V�X�� �G�|�Q�H�P�G�H���� �N�•�U�H�V�H�O�� �E�H�O�L�U�V�L�]�O�L�N�O�H�U�G�H�N�L�� �D�]�D�O�P�D�� �Y�H��

�N�•�U�H�V�H�O�� �E�•�\�•�P�H�\�H�� �G�D�L�U�� �W�R�S�D�U�O�D�Q�P�D�� �V�L�Q�\�D�O�O�H�U�L���� �E�R�U�V�D�� �H�Q�G�H�N�V�O�H�U�L�Q�L�Q����

�|�]�H�O�O�L�N�O�H���J�H�O�L�ü�P�L�ü���•�O�N�H�O�H�U�G�H���J�•�o�O�•���S�H�U�I�R�U�P�D�Q�V���V�H�U�J�L�O�H�P�H�V�L�Q�L���V�D�ù�O�D�P�×�ü�W�×�U����

Enflasyon bek �O�H�Q�W�L�O�H�U�L�Q�G�H�N�L�� �G�•�ü�•�ü�O�H���� �V�R�Q�� �G�|�Q�H�P�G�H�� �W�D�K�Y�L�O��

�S�L�\�D�V�D�O�D�U�×�Q�G�D���G�D���W�D�O�H�S���D�U�W�×�ü�×���J�|�U�•�O�P�•�ü�����X�]�X�Q���Y�D�G�H�O�L���I�D�L�]���R�U�D�Q�O�D�U�×���W�H�N�U�D�U��

�J�H�U�L�O�H�P�H�� �H�ù�L�O�L�P�L�Q�H�� �J�L�U�P�L�ü�W�L�U���� �.�•�U�H�V�H�O�� �U�L�V�N�� �L�ü�W�D�K�×�Q�G�D�N�L�� �D�U�W�×�ü�� �Y�H�� �\�•�N�V�H�N��

�J�H�W�L�U�L�� �D�U�D�\�×�ü�×�� �Q�H�G�H�Q�L�\�O�H�� ���������� �\�×�O�×�� �E�D�ü�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q��

�•�O�N�H�O�H�U�H�� �S�R�U�W�I�|�\�� �J�L�U�L�ü�O�H�U�L�� �\�D�ü�D�Q�P�×�ü�W�×�U���� �3�R�U�W�I�|�\�� �D�N�×�P�O�D�U�×�Q�D�� �E�D�ù�O�×�� �R�O�D�U�D�N��

�J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �S�D�U�D�� �E�L�U�L�P�O�H�U�L�� �H�Q�G�H�N�V�L���� �$�%�'�� �G�R�O�D�U�×�� �N�D�U�ü�×�V�×�Q�G�D�� �G�H�ù�H�U��

�N�D�]�D�Q�P�×�ü�W�×�U���� �.�•�U�H�V�H�O�� �E�•�\�•�P�H���� �]�D�\�×�I�� �V�H�\�U�L�Q�L�� �N�R�U�X�P�D�N�O�D�� �E�H�U�D�E�H�U����

�W�R�S�D�U�O�D�Q�P�D�\�D�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U���� �%�X�Q�X�Q�O�D�� �E�L�U�O�L�N�W�H���� �d�L�Q�� �Ye Hindistan 

�K�D�U�L�o�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�O�H�U�G�H�N�L�� �E�•�\�•�P�H�� �R�U�D�Q�×���� �V�R�Q�� �]�D�P�D�Q�O�D�U�G�D�� �E�L�U��

�P�L�N�W�D�U�� �J�•�o�� �N�D�]�D�Q�V�D�� �G�D���� �K�D�O�H�Q�� �J�H�O�L�ü�P�L�ü�� �•�O�N�H�� �E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×�Q�×�Q��

�D�O�W�×�Q�G�D���V�H�\�U�H�W�P�H�N�W�H�G�L�U���� 

�ú�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W���� ���������� �\�×�O�×�Q�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H���� �W�H�G�E�L�U�� �Y�H��

�W�H�ü�Y�L�N�O�H�U�L�Q�� �G�H�V�W�H�ù�L�\�O�H�� �D�U�W�D�Q�� �|�]�H�O�� �W�•�N�H�W�L�P�� �K�D�U�F�D�P�D�O�D�U�×�� �Y�H�� �J�•�o�O�•��

�V�H�\�U�H�G�H�Q�� �P�D�O�� �L�K�U�D�F�D�W�×�Q�×�Q�� �N�D�W�N�×�V�×�\�O�D�� �×�O�×�P�O�×�� �E�L�U�� �W�R�S�D�U�O�D�Q�P�D�� �V�H�U�J�L�O�H�P�L�ü�W�L�U����

�g�W�H�� �\�D�Q�G�D�Q���� �� �G�|�Y�L�]�� �N�X�U�X�� �Y�H�� �S�H�W�U�R�O�� �I�L�\�D�W�O�D�U�×�Q�G�D�N�L�� �J�H�O�L�ü�P�H�O�H�U�� �L�O�H�� �J�×�G�D��

�I�L�\�D�W�O�D�U�×�Q�G�D�N�L�� �D�U�W�×�ü�� �W�•�N�H�W�L�F�L�� �H�Q�I�O�D�V�\�R�Q�X�Q�X�Q�� �\�•�N�V�H�O�P�H�V�L�Q�H�� �Q�H�G�H�Q��

�R�O�P�X�ü�W�X�U���� �� �'�×�ü�� �W�L�F�D�U�H�W���� �W�X�U�L�]�P�� �J�H�O�L�U�O�H�U�L�Q�L�Q�� �L�K�U�D�F�D�W�� �N�D�O�H�P�L�� �L�o�H�U�L�V�L�Q�G�H�N�L��

�S�D�\�×�Q�×�Q�� �G�•�ü�P�H�V�L�Q�H�� �N�D�U�ü�×�Q���� �F�D�U�L�� �G�H�Q�J�H�\�H�� �\�D�S�W�×�ù�×�� �S�R�]�L�W�L�I�� �N�D�W�N�×�\�×��

�V�•�U�G�•�U�P�•�ü�W�•�U���� �0�D�O�� �Y�H�� �K�L�]�P�H�W�� �L�K�U�D�F�D�W�×�Q�×�Q���� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H����

�N�•�U�H�V�H�O��ekonomik  canlanma �Q�×�Q �G�×�ü���W�L�F�D�U�H�W���R�U�W�D�N�O�D�U�×�P�×�]�G�D���R�O�X�ü�W�X�U�D�F�D�ù�× 

net gelir e �W�N�L�V�L�Q�H�� �Y�H�� �S�D�]�D�U�� �o�H�ü�L�W�O�H�Q�G�L�U�P�H�� �S�H�U�I�R�U�P�D�Q�V�×�Q�D�� �E�D�ù�O�×�� �R�O�D�U�D�N��

�D�U�W�P�D�V�×�� �|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U���� �0�H�U�N�H�]�L�� �\�|�Q�H�W�L�P�� �E�•�W�o�H�� �D�o�×�ù�×���� �P�D�O�L�\�H��

�S�R�O�L�W�L�N�D�V�×�Q�×�Q�� �L�N�W�L�V�D�G�L�� �E�•�\�•�P�H�\�L�� �G�H�V�W�H�N�O�H�G�L�ù�L�� ���������� �\�×�O�×�� �L�N�L�Q�F�L�� �\�D�U�×�V�×�Q�G�D�� �Y�H��

���������� �\�×�O�×�� �L�O�N�� �o�H�\�U�H�ù�L�Q�G�H�� �E�L�U�� �P�L�N�W�D�U�� �D�U�W�×�ü�� �J�|�V�W�H�U�P�L�ü�W�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �D�U�W�×�ü�×�Q��

�J�H�o�L�F�L�� �R�O�D�F�D�ù�×�� �Y�H �P�D�O�L�� �G�L�V�L�S�O�L�Q�L�Q�� �7�•�U�N�L�\�H�� �H�N�R�Q�R�P�L�V�L�Q�L�Q�� �W�H�P�H�O�� �o�×�S�D�V�×��

�R�O�P�D�\�D���G�H�Y�D�P���H�G�H�F�H�ù�L���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�����%�•�W�•�Q���E�X���J�H�O�L�ü�P�H�O�H�U�L�Q��

�E�L�U���Q�H�W�L�F�H�V�L���R�O�D�U�D�N���������������\�×�O�×���L�N�L�Q�F�L���\�D�U�×�V�×�Q�G�D�Q���E�X���\�D�Q�D�����•�O�N�H���Y�D�U�O�×�N�O�D�U�×�Q�D��

�\�|�Q�H�O�L�N���U�L�V�N���D�O�J�×�O�D�P�D�O�D�U�×�Q�G�D�N�L���R�Oumlu seyir devam etmektedir.  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�] �%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

I.1 �8�O�X�V�O�D�U�D�U�D�V�×���*�H�O�L�ü�P�H�O�H�U 

ABD b �D�ü�N�D�Q�O�×�N�� �V�H�o�L�P�L�� �V�R�Q�U�D�V�×�Q�G�D���N�•�U�H�V�H�O��finansal piyasalarda 

�R�O�X�ü�D�Q�� �E�H�O�L�U�V�L�]�O�L�N���J�H�o�W�L�ù�L�P�L�]�� �U�D�S�R�U�� �G�|�Q�H�P�L�Q�G�H�Q�� �E�X�� �\�D�Q�D bir miktar 

�D�]�D�O�P�×�ü�W�×�U ���*�U�D�I�L�N�� �,�������������� �<�H�Q�L�� �\�|�Q�H�W�L�P�L�Q �X�\�J�X�O�D�P�D�\�×���K�H�G�H�I�O�H�G�L�ù�L��

�J�H�Q�L�ü�O�H�\�L�F�L���P�D�O�L�\�H���Y�H���N�R�U�X�P�D�F�×���W�L�F�D�U�H�W���S�R�O�L�W�L�N�D�O�D�U�×�Q�G�D���J�|�]�O�H���J�|�U�•�O�•�U��bir 

ilerleme kaydedilmemesi  ���%�D�N�×�Q�×�]�� �.�X�W�X�� �,������������ �Y�H�� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�Q�G�D�N�L��

�Q�R�U�P�D�O�O�H�ü�P�H�� �V�•�U�H�F�L�Q�L�Q�� �G�D�K�D�� �E�H�O�L�U�J�L�Q�� �K�D�O�H�� �J�H�O�P�H�V�L���� �V�|�]�� �N�R�Q�X�Vu 

�E�H�O�L�U�V�L�]�O�L�ù�L�Q���D�]�D�O�P�D�V�×�Q�G�D���U�R�O���R�\�Q�D�P�×�ü�W�×�U��  

�$�%�'�·�G�H�� �H�Q�I�O�D�V�\�R�Q�X�Q �$�%�'�� �0�H�U�N�H�]�� �%�D�Q�N�D�V�×�·�Q�×�Q (Fed)  hedefi 

�R�O�D�Q�� �\�•�]�G�H�� ���·�\�H�� �\�D�N�×�Q�V�×�\�R�U�� �R�O�P�D�V�×���� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×ndaki  �Q�R�U�P�D�O�O�H�ü�P�H��

�V�•�U�H�F�L�Q�L�� �G�H�V�W�H�N�O�H�P�H�N�W�H�G�L�U���� �(�Q�I�O�D�V�\�R�Q�G�D�N�L�� �D�U�W�×�ü�� �Y�H��iktisadi faaliyete 

�L�O�L�ü�N�L�Q���|�Q�F�•�� �J�|�V�W�H�U�J�H�O�H�U�G�H�N�L���L�\�L�O�H�ü�P�H���� �)�H�G�·�L�Q�� �\�×�O�×�Q�� �N�D�O�D�Q�� �G�|�Q�H�P�L�Q�G�H�� �L�N�L��

�I�D�L�]���D�U�W�×�ü�×�Q�D���J�L�W�P�H�V�L���R�O�D�V�×�O�×�ù�×�Q�× �D�U�W�×�U�P�×�ü�W�×�U�����'�L�ù�H�U���W�D�U�D�I�W�D�Q�� �)�H�G���$�o�×�N���3�L�\�D�V�D��

�ú�ü�O�H�P�O�H�U�L���.�R�P�L�W�H�V�L�����)�2�0�&�����•�\�H�O�H�U�L��ile �S�L�\�D�V�D���N�D�W�×�O�×�P�F�×�O�D�U�×�Q�×�Q���I�D�L�]���D�U�W�×�ü�×�Q�D��

�L�O�L�ü�N�L�Q���X�]�X�Q���Y�D�G�H�O�L���E�H�N�O�H�Q�W�L�O�H�U�L�Q�G�H���D�\�U�×�ü�P�D���J�|�U�•�O�P�H�N�W�H�G�L�U�����*�U�D�I�L�N������������������

�'�D�K�D�� �D�o�×�N�� �E�L�U�� �G�H�\�L�ü�O�H�� �)�2�0�&�� �•�\�H�O�H�U�L�� ���������� �\�×�O�×�Q�D�� �N�D�G�D�U�� �R�O�D�Q�� �V�•�U�H�o�W�H��

politika faizinin  �\�•�]�G�H�� ���� �V�H�Y�L�\�H�V�L�Q�H�� �\�D�N�×�Q�V�D�\�D�F�D�ù�×�Q�×�� �|�Q�J�|�U�•�U�N�Hn, 

�S�L�\�D�V�D�� �N�D�W�×�O�×�P�F�×�O�D�U�×�� �H�N�R�Q�R�P�L�G�H�N�L�� �W�R�S�D�U�O�D�Q�P�D�\�×�� �G�D�K�D�� �L�K�W�L�\�D�W�O�×�� �E�L�U��

�ü�H�N�L�O�G�H�� �G�H�ù�H�U�O�H�Q�G�L�U�P�H�N�W�H�� �Y�H�� �I�D�L�]�� �D�U�W�×�U�×�P�O�D�U�×�Q�×�Q�� �G�D�K�D�� �×�O�×�P�O�×��

�J�H�U�o�H�N�O�H�ü�P�H�V�L�Q�L�� �E�H�N�O�H�P�H�N�W�H�G�L�U�����$�\�U�×�F�D���� �)�H�G�� �E�L�O�D�Q�o�R�V�X�Q�X�Q���N�•�o�•�O�P�H��

�V�•�U�H�F�L�Q�H���G�D�L�U���K�X�V�X�V�O�D�U �G�D���J�•�Q�G�H�P�G�H�N�L���\�H�U�L�Q�L���N�R�U�X�P�D�N�W�D�G�×�U�� 

Borsa endeksleri , �| ze�O�O�L�N�O�H�� �J�H�O�L�ü�P�L�ü�� �•�O�N�Hlerde,  ABD b �D�ü�N�D�Q�O�×�N 

�V�H�o�L�Pi �V�R�Q�U�D�V�×�Q�G�D�� �J�•�o�O�•�� �S�H�U�I�R�U�P�D�Q�V�� �V�H�U�J�L�O�H�U�N�H�Q����enflasyon 

beklentilerindeki �G�•�ü�•�ü�O�H�����V�R�Q���G�|�Q�H�P�G�H �W�D�K�Y�L�O���S�L�\�D�V�D�O�D�U�×�Q�G�D da talep 

�\�|�Q�O�•�� �D�U�W�×�ü�� �J�|�U�•�O�P�•�ü�W�•�U (Grafik I.1.3 ve  Grafik I.1.4 ). �*�H�O�L�ümekte olan 

�•�O�N�H�O�H�U�� �J�H�Q�H�O�L�Q�G�H, �$�%�'�·�G�H�N�L���V�H�o�L�P�L�Q �K�H�P�H�Q�� �D�U�G�×�Q�G�D�Q�� �D�U�W�×�ü�� �J�|�V�W�H�U�H�Q��

hazine tahvil getirileri , �2�F�D�N�� �D�\�×�� �V�R�Q�U�D�V�×�Q�G�D���J�H�U�L�O�H�P�H�\�H�� �E�D�ü�O�D�P�×�ü�W�×�U 

(Grafik I.1.5).  

 

 

 

ABD b�D�ü�N�D�Q�O�×�N���V�H�o�L�P�L���V�R�Q�U�D�V�×�Q�G�D���|�]�H�O�O�L�N�O�H 
�J�H�O�L�ü�P�L�ü���•�O�N�H���E�R�U�V�D���H�Q�G�H�N�V�O�H�U�L���J�•�o�O�•���S�H�U�I�R�U�P�D�Q�V��

�R�U�W�D�\�D���N�R�\�P�X�ü�W�X�U�� 

Grafik I.1.3 
Borsa Endeksleri  
���<�•�]�G�H �'�H�ù�L�ü�L�P������������������������-17.05.2017) 

 
 

Kaynak: Bloomberg (Son Veri: 17.05.17) 

 

�3�L�\�D�V�D���N�D�W�×�O�×�P�F�×�O�D�U�× Fed politika faizinde daha 
�\�X�P�X�ü�D�N���E�L�U���S�D�W�L�N�D���|�Q�J�|�U�P�H�N�W�H�G�L�U. 

Grafik I.1. 2 
�)�2�0�&���h�\�H�O�H�U�L�Q�L�Q���0�H�G�\�D�Q���3�R�O�L�W�L�N�D���)�D�L�]�L���7�D�K�P�L�Q�O�H�U�L ���'�•�]��
�d�L�]�J�L�O�H�U�����Y�H���3�L�\�D�V�D���%�H�N�O�H�Q�W�L�O�H�U�L�����.�H�V�L�N�O�L���d�L�]�J�L�O�H�U�� 

 
Not: �.�H�V�L�N�O�L�� �o�L�]�J�L�O�H�U�������� �J�•�Q�O�•�N�� �)�H�G�� �I�R�Q�O�D�U�×�� �I�X�W�X�U�H�V�� �I�D�L�]�� �R�U�D�Q�O�D�U�×�Q�×��
�J�|�V�W�H�U�P�H�N�W�H�G�L�U�� 

Kaynak:  Bloomberg  (Son Veri: 17.05.2017) 

 

 

Grafik I.1.4  Grafik  I.1.5 
�$�%�'�����$�O�P�D�Q�\�D���Y�H���-�D�S�R�Q�\�D���������<�×�O�O�×�N���+�D�]�L�Q�H��
Tahvil Getirileri  ���<�•�]�G�H�� 

�*�H�O�L�ü�P�H�N�W�H���2�O�D�Q���h�O�N�H�O�H�U�G�H���������<�×�O�O�×�N���+�D�]�L�Q�H���7�D�K�Y�L�O��
Getirileri ���<�•�]�G�H�� 

  
Kaynak: Bloomberg (Son Veri: 19.05.17) 
  

 

2017 y�×�O�×�Q�×�Q �L�O�N���o�H�\�U�H�ù�L�Q�Ge iktisadi politika 
�E�H�O�L�U�V�L�]�O�L�ù�L �D�]�D�O�P�×�ü�W�×�U�� 

Grafik I.1.1 
�ú�N�W�L�V�D�G�L���3�R�O�L�W�L�N�D���%�H�O�L�U�V�L�]�O�L�ù�L���(�Q�G�H�N�V�O�H�U�L 
(Endeks, 2012=100) 

 
Not: Endeksler seviye olarak  �N�H�Q�G�L���D�U�D�V�×�Q�G�D �N�D�U�ü�×�O�D�ü�W�×�U�×�O�D�E�L�O�L�U���G�H�ù�L�O�G�L�U�� 

Kaynak: Bloomberg (Son Veri: 04.17) 
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�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X���² �0�D�\�×�V����������         3 

�3�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �G�X�U�X�ü�X�� �D�o�×�V�×�Q�G�D�Q�� �E�D�N�×�O�G�×�ù�×�Q�G�D���� �J�H�O�L�ü�P�L�ü�� �•�O�N�H��

�P�H�U�N�H�]�� �E�D�Q�N�D�O�D�U�×�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�G�Dki �D�\�U�×�ü�P�D�Q�×�Q�� �V�•�U�G�•�ù�•��

�J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� �)�H�G���� �0�D�U�W�� �D�\�×�� �W�R�S�O�D�Q�W�×�V�×�Q�G�D�� ���������� �\�×�O�×�Q�G�D�N�L�� �L�O�N�� �I�D�L�]��

�D�U�W�×�ü�×�Q�×�� �J�H�U�o�H�N�O�H�ü�W�L�U�P�L�ü�����E�L�O�D�Q�o�R�� �N�•�o�•�O�W�P�H�\�H�� �E�D�ü�O�D�\�D�E�L�O�H�F�H�ù�L�Q�L�Q 

�L�ü�D�U�H�W�L�Q�L�� �Y�H�U�P�L�ü�W�L�U����Orta vadede enflasyonun hedef �O�H�Q�H�Q�� �G�•�]�H�\�L�Q�G�H�Q��

�X�]�D�N�� �N�D�O�D�F�D�ù�×�� �|�Q�J�|�U�•�O�H�Q�� �-�D�S�R�Q�\�D ile f�L�Q�D�Q�V�D�O�� �V�L�V�W�H�P�H�� �L�O�L�ü�N�L�Q��

�H�Q�G�L�ü�H�O�H�U�L�Q�� �G�H�Y�D�P�� �H�W�W�L�ù�L�� �$�Y�U�X�S�D�� �%�L�U�O�L�ù�L�·�Q�G�H�� �J�H�Q�L�ü�O�H�\�L�F�L�� �S�D�U�D��

�S�R�O�L�W�L�N�D�O�D�U�×�Q�×n devam etmesi  beklenmektedir.  

���������� �\�×�O�×�� �E�D�ü�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q �N�•�U�H�V�H�O�� �U�L�V�N�� �L�ü�W�D�K�×�� �Y�H�� �\�•�N�V�H�N�� �J�H�W�L�U�L��

�D�U�D�\�×�ü�× nedeniyle  �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�O�H�U�H�� �\�|�Q�H�O�L�N�� �S�R�U�W�I�|�\�� �D�N�×�P�O�D�U�×��

�D�U�W�×�ü �J�|�V�W�H�U�P�L�ü�W�L�U (Grafik I.1.6 ). �.�•�U�H�V�H�O�� �L�N�W�L�V�D�G�L�� �J�|�U�•�Q�•�P�H�� �L�O�L�ü�N�L�Q�� �|�Q�F�•��

�J�|�V�W�H�U�J�H�O�H�Uin ve ABD �·�G�H�N�L b �D�ü�N�D�Q�O�×�N�� �V�H�o�L�P�L�� �V�R�Q�U�D�V�×�Q�G�D�N�L�� �J�H�O�L�ü�P�H�O�H�Uin 

etkisiyle  �V�|�]�� �N�R�Q�X�V�X�� �G�|�Q�H�P�G�H���� �\�•�N�V�H�N�� �J�H�W�L�U�L�O�L�� �E�R�U�o�O�D�Q�P�D�� �D�U�D�o�O�D�U�×�Q�D��

olan talep art �P�×�ü�W�×�U�����%�H�Q�]�H�U�� �ü�H�N�L�O�G�H���� �V�H�U�P�D�\�H�� �S�L�\�D�V�D�O�D�U�×�Q�D�� �G�D�� �N�D�\�G�D��

�G�H�ù�H�U�� �E�L�U�� �J�L�U�L�ü�� �\�D�ü�D�Q�P�×�ü�W�×�U�����$�U�W�D�Q�� �U�L�V�N�� �L�ü�W�D�K�×�Q�D�� �E�D�ù�O�×�� �R�O�D�U�D�N, �S�R�U�W�I�|�\��

�J�L�U�L�ü�O�H�U�L�Q�L�Q�� �\�D�Q�×�� �V�×�U�D�� risk primlerinde de �L�\�L�O�H�ü�P�H�� �J�|�]�O�H�Q�P�L�ü�W�L�U (Grafik 

I.1.7).  

���������� �\�×�O�×�� �.�D�V�×�P�� �D�\�×�Q�G�D�Q�� �E�X�� �\�D�Q�D, �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q���•�O�N�H�� �S�D�U�D��

�E�L�U�L�P�O�H�U�L�� �H�Q�G�H�N�V�L�Q�L�Q�� �$�%�'�� �G�R�O�D�U�×�� �N�D�U�ü�×�V�×�Q�G�D�� �\�D�ü�D�G�×�ù�×�� �G�H�ù�H�U�� �N�D�\�E�×, yeni 

�\�|�Q�H�W�L�P�L�Q���J�|�U�H�Y�L���G�H�Y�U�D�O�P�D�V�×�Q�G�D�Q���V�R�Q�U�D���E�D�ü�W�D���W�D�K�Y�L�O���S�L�\�D�V�D�O�D�U�×���R�O�P�D�N��

�•�]�H�U�H�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�� �S�L�\�D�V�D�O�D�U�×�Q�G�D�� �\�D�ü�D�Q�D�Q�� �\�R�ù�X�Q�� �S�R�U�W�I�|�\��

�J�L�U�L�ü�O�H�U�L�Q�H���E�D�ù�O�×���R�O�D�U�D�N���1�L�V�D�Q���D�\�×���L�W�L�E�D�U�×�\�O�D���W�H�O�D�I�L�� �H�G�L�O�P�L�ü�W�L�U (Grafik I.1. 8). 

�$�%�'�� �G�R�O�D�U�×�� �|�Q�G�H�� �J�H�O�H�Q�� �S�D�U�D�� �E�L�U�L�P�O�H�U�L�� �N�D�U�ü�×�V�×�Q�G�D�� �|�Q�F�H�� �J�•�o�O�H�Q�P�L�ü����

�D�U�G�×�Q�G�D�Q�� �\�D�ü�D�Q�D�Q�� �V�L�\�D�V�L�� �J�H�O�L�ü�P�H�O�H�U�� �Q�H�W�L�F�H�V�L�Q�G�H�� �E�L�U�� �P�L�N�W�D�U�� �G�H�ù�H�U��

�N�D�\�E�H�W�P�L�ü�W�L�U���� �g�W�H�� �\�D�Q�G�D�Q����Hollanda ve Fransa s�H�o�L�P�O�H�U�L�� �V�R�Q�U�D�V�×�Q�G�D��

�$�%�·�G�H�N�L�� �V�L�\�D�V�L�� �E�H�O�L�U�V�L�]�O�L�N�O�H�U�L�Q�� �D�]�D�O�P�D�V�×�\�O�D��euro , �$�%�'�� �G�R�O�D�U�×�� �N�D�U�ü�×�V�×�Q�G�D��

�G�H�ù�H�U���N�D�]�D�Q�P�×�ü�W�×�U.  

K�•�U�H�V�H�O�� �E�•�\�•�P�H�����]�D�\�×�I�� �J�|�U�•�Q�•�P�•�Q�•�� �N�R�U�X�P�D�N�O�D�� �E�H�U�D�E�H�U, 

toparlanmaya devam etmektedir  (Grafik I.1.9 ). �%�•�\�•�P�H�\�H�� �L�O�L�ü�N�L�Q��

�|�Q�F�•�� �J�|�V�W�H�U�J�H�O�H�U, �E�D�ü�W�D�� �$�%�� �R�O�P�D�N�� �•�]�H�U�H �|�]�H�O�O�L�N�O�H�� �J�H�O�L�ü�P�L�ü�� �•�O�N�Hler 

�D�o�×�V�×�Q�G�D�Q�� �E�X���\�D�U�J�×�\�× desteklemektedir  (Grafik I.1.10 )���� �$�%�'�·�G�H��

�|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H���X�\�J�X�O�D�P�D�\�D���N�R�Q�X�O�P�D�V�×���|�Q�J�|�U�•�O�H�Q �J�H�Q�L�ü�O�H�\�Lci 

�P�D�O�L�\�H�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q�� �E�•�\�•�P�H�\�H�� �G�H�V�W�H�N�� �Y�H�U�P�H�V�L�� �E�H�N�O�H�Q�L�U�N�H�Q�� 

�N�R�U�X�P�D�F�×�� �W�L�F�D�U�H�W�� �S�R�O�L�W�L�N�D�O�D�U�×��ile �$�Y�U�X�S�D�� �L�o�H�U�L�V�L�Q�G�Hki siyasi belirsizlikler 

�N�•�U�H�V�H�O���E�•�\�•�P�H���L�o�L�Q���D�ü�D�ù�×���\�|�Q�O�•���U�L�V�N���X�Q�V�X�U�O�D�U�× �R�O�D�U�D�N���|�Q�H���o�×�N�P�D�N�W�D�G�×�U. 

�$�U�W�D�Q���U�L�V�N���L�ü�W�D�K�×���L�O�H���E�L�U�O�L�N�W�H���J�H�O�L�ü�P�H�N�W�H���R�O�D�Q���•�O�N�H��
�N�U�H�G�L���W�H�P�H�U�U�•�W���W�D�N�D�V�×���S�U�L�P�O�H�U�L�Q�G�H���L�\�L�O�H�ü�P�H��

�J�|�U�•�O�P�•�ü�W�•�U�� 

Grafik I.1.7 
�*�H�O�L�ü�P�H�N�W�H���2�O�D�Q���h�O�N�H�O�H�U�G�H���&�'�6 Primleri 
(Baz Puan) 

 
Not: �*�H�O�L�ü�P�H�N�W�H�� �2�O�D�Q�� �h�O�N�H�O�H�U�� �D�U�D�V�×�Q�G�D�� �%�U�H�]�L�O�\�D���� �d�H�N�\�D���� �(�Q�G�Rnezya, 
�*���� �$�I�U�L�N�D���� �.�R�O�R�P�E�L�\�D���� �0�D�F�D�U�L�V�W�D�Q���� �3�R�O�R�Q�\�D���� �5�R�P�D�Q�\�D���� �7�•�U�N�L�\�H���Y�H���û�L�O�L��
�\�H�U�� �D�O�P�D�N�W�D�G�×�U�� �6�H�o�L�O�P�L�ü �*�H�O�L�ü�P�H�N�W�H�� �2�O�D�Q�� �h�O�N�H�O�H�U�� �R�U�W�D�O�D�P�D�V�×��
�K�H�V�D�S�O�D�Q�×�U�N�H�Q�� �%�U�H�]�L�O�\�D���� �(�Q�G�R�Q�H�]�\�D�� �Y�H�� �*���$�I�U�L�N�D�� �&�'�6�� �S�U�L�P�O�H�U�L��
�N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�� 

Kaynak: Bloomberg (Son Veri: 17.05.17) 
 

 

�����������\�×�O�×���E�D�ü�×�Q�G�D�Q���L�W�L�E�D�U�H�Q���J�H�O�L�ü�P�H�N�W�H���R�O�D�Q���•�O�N�H�O�H�U�H��
�\�|�Q�H�O�L�N���S�R�U�W�I�|�\���D�N�×�P�O�D�U�×���K�×�]���N�D�]�D�Q�P�×�ü�W�×�U 

Grafik I.1.6  
�*�H�O�L�ü�P�H�N�W�H���2�O�D�Q���h�O�N�H�O�H�U�H���<�|�Q�H�O�H�Q���+�D�I�W�D�O�×�N���)�R�Q���$�N�×�P�O�D�U�×  
(Milyar ABD D �R�O�D�U�×�������� Hafta Birikimli)  

 
Kaynak:  EPFR (Son Veri: 10.05.17) 

 
 
 

 

Grafik I.1.8 
�'�|�Y�L�]���.�X�U�X���(�Q�G�H�N�V�O�H�U�L 

 
Kaynak: Bloomberg (Son Veri: 17.05.17) 

 



 

  

 

 

 

4        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X���² �0�D�\�×�V����������   

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�] �%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�d�L�Q�� �Y�H�� �+�L�Q�G�L�V�W�D�Q�� �K�D�U�L�o�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�O�H�U�G�Hki �E�•�\�•�P�H 

�R�U�D�Q�×�� son zamanlarda �W�R�S�D�U�O�D�Q�P�D�� �V�H�U�J�L�O�H�V�H���G�H���� �K�D�O�H�Q�� �J�H�O�L�ü�P�L�ü�� �•�O�N�H��

�E�•�\�•�P�H���R�U�D�Q�O�D�U�×�Q�×�Q���D�O�W�×�Q�G�D���V�H�\�U�H�W�P�H�N�W�H�G�L�U�� �d�L�Q�·�L�Q���\�D�W�×�U�×�P���Y�H���L�K�U�D�F�D�W�D��

�G�D�\�D�O�×���E�•�\�•�P�H���P�R�G�H�O�L�Q�G�H�Q���W�•�N�H�W�L�P�H���G�D�\�D�O�×���E�•�\�•�P�H���P�R�G�H�O�L�Q�H���J�H�o�L�ü��

�V�•�U�H�Finde  �E�•�\�•�P�H�� �K�×�]�×�Q�G�D�� �N�D�\�E�H�W�W�L�ù�L ivme de , �E�L�U�� �G�•�]�H�O�P�H��

�J�|�U�•�O�P�Hmektedir.  �$�\�U�×�F�D�� �d�L�Q�·�G�Hki �J�|�O�J�H�� �E�D�Q�N�D�F�×�O�×�N �Y�H�� �\�•�N�V�H�N��

�E�R�U�o�O�X�O�X�N, �I�L�Q�D�Q�V�D�O�� �N�×�U�×�O�J�D�Q�O�×�N�� �X�Q�V�X�U�X�� �R�O�D�U�D�N���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�\�H�� �G�H�Y�D�P 

etmektedir . 

�(�P�W�L�D���I�L�\�D�W�O�D�U�×�Q�G�D�������������\�×�O�×�Q�G�D�Q���E�X���\�D�Q�D���J�|�U�•�O�P�H�N�W�H���R�O�D�Q �D�U�W�×�ü 

�H�ù�L�O�L�P�L �V�•�U�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N�� �,����������). Genel emtia endeksinin 

�\�•�N�V�H�O�P�H�V�L�Q�G�H�� �d�L�Q��ekonomisindeki �J�|�U�H�O�L �W�R�S�D�U�O�D�Q�P�D���Y�H���E�D�ü�W�D ABD 

�R�O�P�D�N���•�]�H�U�H���N�•�U�H�V�H�O���E�•�\�•�P�H�\�H���\�|�Q�H�O�L�N��olumlu sinyaller  �U�R�O���R�\�Q�D�P�×�ü�W�×�U�� 

�2�3�(�&�� �W�D�U�D�I�×�Q�G�D�Q�� �S�H�W�U�R�O�� �D�U�]�×�Q�D�� �J�H�W�L�U�L�O�H�Q�� �•�U�H�W�L�P�� �N�×�V�×�W�O�D�P�D�V�×�Q�×�Q, �N�×�V�P�Hn 

uygulanmas �×�� �V�H�E�H�E�L�\�O�H���� �S�H�W�U�R�O�� �I�L�\�D�W�O�D�U�× �V�×�Q�×�U�O�× �R�U�D�Q�G�D�� �D�U�W�P�×�ü�W�×�U���� �� �%�X��

�J�H�O�L�ü�P�H�G�H�� �D�\�U�×�F�D�����$�%�'�� �N�D�\�D�� �S�H�W�U�R�O�•�� �•�U�H�W�L�P�L ile genel petrol 

stoklar �×�Q�G�D �J�H�U�o�H�N�O�H�ü�H�Q���D�U�W�×�ü da  �U�R�O���R�\�Q�D�P�×�ü�W�×�U.   

K�•�U�H�V�H�O�� �|�O�o�H�N�W�H�� �V�R�Q�� �E�L�U�� �\�×�O�� �L�o�L�Q�G�H�� �J�H�U�o�H�N�O�H�ü�H�Q�� �V�H�o�L�Pler ve 

�R�U�W�D�\�D�� �o�×�N�D�Q �V�R�Q�X�o�O�D�U, �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H�� �V�L�\�D�V�L�� �E�H�O�L�U�V�L�]�O�L�N�O�H�U�G�H�Q��

�N�D�\�Q�D�N�O�D�Q�D�Q�� �N�×�U�×�O�J�D�Q�O�×�N�O�D�U�×�Q�� �E�L�U�� �P�L�N�W�D�U�� �D�]�D�O�D�F�D�ù�×�Q�D�� �L�ü�D�U�H�W�� �H�W�P�H�N�W�H�G�L�U�� 

Ancak, �ú�Q�J�L�O�W�H�U�H�·�Q�L�Q���H�U�N�H�Q���V�H�o�L�P�H���J�L�G�H�F�H�N���R�O�P�D�V�×, Almany �D���V�H�o�L�P�O�H�U�L��

ve AB -�ú�Q�J�L�O�W�H�U�H�� �P�•�]�D�N�H�U�H�O�H�U�L����finansal piyasalar �×�� �H�W�N�L�O�H�P�H�V�L�� �Eeklenen 

siyasi belirsizlik unsur�O�D�U�× �R�O�D�U�D�N�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U����Para  

�S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q�� �ü�H�N�L�O�O�H�Q�P�H�V�L�Q�G�H, �)�H�G�� �E�L�O�D�Q�o�R�V�X�Q�X�Q�� �N�•�o�•�O�W�•�O�P�H�V�Lne 

�\�|�Q�H�O�L�N�� �D�W�×�O�D�F�D�N�� �D�G�×�P�O�D�U�×�Q, �J�H�O�L�ü�P�L�ü�� �•�O�N�H�O�H�U�G�Hki enflasyon seyri nin ve 

�E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�• �J�H�O�L�ü�P�H�O�H�Uinin �U�R�O�� �R�\�Q�D�\�D�F�D�ù�× d �•�ü�•�Q�•�O�P�H�N�W�H�G�L�U�� 

�$�\�U�×�F�D���� �N�•�U�H�V�H�O�� �I�L�Q�D�Q�V�D�O�� �U�H�I�R�U�Plar�×�Q tamamlan �P�D�V�×�� �L�O�H �G�•�]�H�Q�O�H�P�Hlere 

�L�O�L�ü�N�L�Q �E�H�O�L�U�V�L�]�O�L�N�O�H�U�L�Q�L�Q�� �R�U�W�D�G�D�Q�� �N�D�O�G�×�U�×�O�P�D�V�× �Y�H�� �U�H�I�R�U�P�O�D�U�×�Q�� �X�\�J�X�O�D�P�D�\�D��

�J�H�omesi beklenmektedir . B�D�ü�W�D���$�%�'�� �R�O�P�D�N�� �•�]�H�U�H���� �U�H�I�R�U�P�O�D�U�� �Y�H��

�G�•�]�H�Q�O�H�P�H�O�H�U�G�H���D�\�U�×�ü�P�D�Q�×�Q���Y�H���J�H�U�L�\�H���G�|�Q�•�ü�O�H�U�L�Q���\�D�ü�D�Q�P�D�P�D�V�×���� �D�o�×�N��

�Y�H���E�•�W�•�Q�O�H�ü�L�N���E�L�U���N�•�U�H�V�H�O���I�L�Q�D�Q�V�D�O���V�L�V�W�H�P���L�o�L�Q���E�L�U���|�Q �N�R�ü�X�O���Q�L�W�H�O�L�ù�L�Q�G�H�G�L�U��  

�.�•�U�H�V�H�O��iktisadi �E�•�\�•�P�H���Y�H���J�H�O�L�ü�P�L�ü���•�O�N�H�O�H�U�G�H�N�L���V�L�\�D�V�L���Y�H���I�L�Q�D�Q�V�D�O��

�N�R�ü�X�O�O�D�U���� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�O�H�U�H�� �\�|�Q�H�O�L�N��sermaye  hareketleri ni 

etkileyebilecek �X�Q�V�X�U�O�D�U�� �D�U�D�V�×�Q�G�D�G�×�U. �%�X�� �o�H�U�o�H�Y�H�G�H���� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q��

�•�O�N�H�O�H�U�L�Q���I�L�Q�D�Q�V�D�O���V�L�V�W�H�Plerinin �G�D�\�D�Q�×�N�O�×�O�×�ù�×�Q�×���D�U�W�×�U�P�D�N���L�o�L�Q��makro ihtiyati 

tedbirler in �\�D�Q�×�� �V�×�U�D���� �\�D�S�×�V�D�O�� �V�R�U�X�Q�O�D�U�D�� �R�G�D�N�O�×�� �S�R�O�L�W�L�N�D�O�D�U�� �L�]�O�H�P�H�O�H�U�L��

�|�Q�H�P���N�D�]�D�Q�P�D�N�W�D�G�×�U���� 

 

Grafik I.1.11 
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Kaynak: Bloomberg (Son Veri: 19.05.2017) 
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beraber, toparlanmaya devam etmektedir.  

Grafik I.1.9 
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�*���.�R�U�H���� �ú�V�Y�L�o�U�H�����ú�V�Y�H�o���� �1�R�U�Y�H�o���� �'�D�Q�L�P�D�U�N�D���� �ú�V�U�D�L�O�� �*�H�O�L�ü�P�H�N�W�H�� �2�O�D�Q��
�h�O�N�H�O�H�U���� �d�L�Q���� �%�U�H�]�L�O�\�D���� �+�L�Q�G�L�V�W�D�Q���� �0�H�N�V�L�N�D���� �5�X�V�\�D���� �7�•�U�N�L�\�H���� �3�R�O�R�Q�\�D����
�(�Q�G�R�Q�H�]�\�D�����*���$�I�U�L�N�D�����$�U�M�D�Q�W�L�Q�����7�D�\�O�D�Q�G�����0�D�O�H�]�\�D�����d�H�N�\�D�����.�R�O�R�P�E�L�\�D����
�0�D�F�D�U�L�V�W�D�Q�����5�R�P�D�Q�\�D�����)�L�O�L�S�L�Q�O�H�U�����8�N�U�D�\�Q�D�����û�L�O�L�����3�H�U�X�����)�D�V�� 

Kaynak: Bloomberg, TCMB (Son Veri: 12.16)  

 

 

Grafik I.1.10 
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Kayna k: Bloomberg, TCMB (Son Veri: 04 .17) 
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�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������         5 

Kutu  

I.1.I 
 �8�O�X�V�O�D�U�D�U�D�V�×��Ticaret �W�H���.�R�U�X�P�D�F�× Politika lar �Y�H���2�O�D�V�×���(�W�N�L�O�H�U�L 

 
���������·�O�L�� �\�×�O�O�D�U�×�Q�� �E�D�ü�×�Q�G�D�Q�� �E�X�� �\�D�Q�D���D�U�W�D�U�D�N�� �G�H�Y�D�P�� �H�G�H�Q�� �N�•�U�H�V�H�O�O�H�ü�P�H�� �R�O�J�X�V�X�����N�•�U�H�V�H�O�� �Y�H��

�E�|�O�J�H�V�H�O�� �H�Q�W�H�J�U�D�V�\�R�Q�X��destekleyen  liberal politika  �X�\�J�X�O�D�P�D�O�D�U�×�Q�×���E�H�U�D�E�H�U�L�Q�G�H�� �J�H�W�L�U�P�L�ü�W�L�U����Bilgi 

�W�H�N�Q�R�O�R�M�L�O�H�U�L���� �X�O�D�ü�×�P�� �Y�H�� �K�D�E�H�U�O�H�ü�P�H�� �D�O�D�Q�O�D�U�×�Q�G�D�N�L�� �J�H�O�L�ü�P�H�O�H�U�� �N�•�U�H�V�H�O�� �V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×�� �Y�H�� �W�L�F�D�U�H�W��

�K�D�F�P�L�Q�L�Q�� �D�U�W�P�D�V�×�Q�D�� �N�D�W�N�×�G�D�� �E�X�O�X�Q�P�X�ü�W�X�U����L�L�E�H�U�D�O�� �W�L�F�D�U�H�W�� �S�R�O�L�W�L�N�D�O�D�U�×n�×�Q��da etkisiyle  �•�O�N�H�O�H�U�� �´�N�•�U�H�V�H�O��

�G�H�ù�H�U�� �]�L�Q�F�L�U�O�H�U�L�Q�L�Q�µ�� �E�L�U�H�U�� �S�D�U�o�D�V�×�� �R�O�P�X�ü��ve �•�U�H�W�L�P��faaliyetlerinde  �\�D�S�×�V�D�O�� �E�L�U�� �G�|�Q�•�ü�•�P�� �P�H�\�G�D�Q�D��

�J�H�O�P�L�ü�W�L�U���� �%�X�� �V�•�U�H�o�W�H���� �X�O�X�V�O�D�U�D�U�D�V�×�� �W�L�F�D�U�H�W�� �K�D�F�P�L�Q�G�H�N�L�� �G�H�ù�L�ü�L�P�L�Q�� �N�•�U�H�V�H�O�� �E�•�\�•�P�H�� �Y�H�� �W�D�O�H�S�� �N�R�ü�X�O�O�D�U�×�Q�D��

�G�X�\�D�U�O�×�O�×�ù�×�� �D�U�W�P�×�ü�W�×�U.1 AB gibi siyasi ve ekonomik �R�O�X�ü�X�P�O�D�U�×�Q�� �\�D�Q�×�� �V�×�U�D�� NAFTA (Kuzey Amerika Serbest 

�7�L�F�D�U�H�W�� �$�Q�O�D�ü�P�D�V�×�� benzeri  �o�R�N�� �W�D�U�D�I�O�×�� �W�L�F�D�U�H�W�� �D�Q�O�D�ü�P�D�O�D�U�×�� �Y�H�� �d�L�Q�·�L�Q, �'�•�Q�\�D�� �7�L�F�D�U�H�W�� �g�U�J�•�W�•�� ���'�7�g���·�Q�H��

�•�\�H�O�L�ù�L�� �J�L�E�L�� �J�H�O�L�ü�P�H�O�H�U�� �G�H�� �N�•�U�H�V�H�O�� �W�L�F�D�U�H�W�� �D�N�×�P�O�D�U�×�Q�×�Q�� �D�U�W�P�D�V�×�Q�D�� �N�D�W�N�×�� �V�D�ù�O�D�P�×�ü�W�×�U����Bununla birlikte, 

�L�V�W�L�K�G�D�P�����J�H�O�L�U���G�D�ù�×�O�×�P�×���Y�H���N�D�O�N�×�Q�P�D���•�]�H�U�L�Q�G�H�N�L���H�W�N�L�O�H�U�L���E�D�N�×�P�×�Q�G�D�Q���H�O�H���D�O�×�Q�G�×�ù�×�Q�G�D�����N�•�U�H�V�H�O�O�H�ü�P�H���\�D�Q�O�×�V�×��

�W�L�F�D�U�H�W���S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q���•�O�N�H�O�H�U�H���\�D�Q�V�×�P�D�O�D�U�×�Q�G�D���I�D�U�N�O�×�O�×�N�O�D�U���E�X�O�X�Q�P�D�N�W�D�G�×�U�� 

�.�•�U�H�V�H�O�� �I�L�Q�D�Q�V�D�O���N�U�L�]�� �V�R�Q�U�D�V�×�Q�G�D ise���� �]�D�\�×�I�� �L�N�W�L�V�D�G�L�� �E�•�\�•�P�H�� �Y�H�� �D�]�D�O�D�Q�� �\�D�W�×�U�×�P�O�D�U�×�Q��etkisiyle 

�N�•�U�H�V�H�O�O�H�ü�P�H�Q�L�Q�� �E�•�\�•�P�H�� �Y�H�� �L�V�W�L�K�G�D�P�� �•�]�H�U�L�Q�G�H�N�L�� �H�W�N�L�O�H�U�L�� �K�L�V�V�H�G�L�O�L�U�� �K�D�O�H�� �J�H�O�P�L�ü���� �W�L�F�D�U�H�W�W�H�� �N�R�U�X�P�D�F�×��

�S�R�O�L�W�L�N�D�O�D�U�D�� �G�D�K�D�� �I�D�]�O�D�� �E�D�ü�Y�X�U�X�O�P�D�\�D�� �E�D�ü�O�D�Q�P�×�ü�W�×�U���� �'�7�g�·�Q�•�Q�� �U�D�S�R�U�X�Q�D�� �J�|�U�H2���� �*������ �•�O�N�H�O�H�U�L�� �J�H�Q�H�O�L�Q�G�H��

uygulamaya konulan ticaret tedb �L�U�L���V�D�\�×�V�×���(�N�L�P�������������Y�H���0�D�\�×�V�������������W�D�U�L�K�O�H�U�L���D�U�D�V�×�Q�G�D���D�\�O�×�N���R�U�W�D�O�D�P�D��������

adet �L�O�H�� ���������� �\�×�O�×�Q�G�D�Q�� �E�X�� �\�D�Q�D�� �H�Q�� �\�•�N�V�H�N�� �V�H�Y�L�\�Hsine �X�O�D�ü�P�×�ü�W�×�U����Bu �G�|�Q�H�P�G�H����uygula nan  145 adet 

�W�L�F�D�U�H�W���W�H�G�E�L�U�L�Q�L�Q�������·�X�Q�X���W�H�O�D�I�L���H�G�L�F�L���|�Q�O�H�P�O�H�U���Y�H���D�Q�W�L-�G�D�P�S�L�Q�J���X�\�J�X�O�D�P�D�O�D�U�×���R�O�X�ü�W�X�U�P�X�ü�W�Xr.  

�6�R�Q�� �\�×�O�O�D�U�G�D�����E�•�\�•�P�H ve  istihdam �G�D�N�L�� �R�O�X�P�V�X�]�� �J�H�O�L�ü�P�H�O�H�U�� �Y�H�� �D�U�W�D�Q�� �J�|�o�� �K�D�U�H�N�H�W�O�H�U�L�� �Q�H�G�H�Q�L�\�O�H��

�J�H�O�L�ü�P�L�ü���•�O�N�H�O�H�U�G�H���N�R�U�X�P�D�F�×���S�R�O�L�W�L�N�D�O�D�U���G�L�O�H���J�H�W�L�U�L�O�P�H�\�H���E�D�ü�O�D�Q�P�×�ü�W�×�U�����%�X���G�|�Q�H�P�G�H�����ú�Q�J�L�O�W�H�U�H�·�Q�L�Q�� �$�%�·�G�H�Q��

�D�\�U�×�O�P�D�V�×�Q�×���L�I�D�G�H���H�G�H�Q���%�U�H�[�L�W���V�•�U�H�F�L�Q�L�Q���E�D�ü�O�D�P�D�V�× siyasi ve ekonomik  �E�H�O�L�U�V�L�]�O�L�ù�L�Q���D�U�W�P�D�V�×���L�O�H���V�R�Q�X�o�O�D�Q�P�×�ü��

ve �H�Q�W�H�J�U�D�V�\�R�Q�� �N�D�U�ü�×�W�×���S�R�O�L�W�L�N�D�O�D�U�×�Q�� �\�D�\�J�×�Q�O�D�ü�P�D�V�×�Q�D���N�D�W�N�×�� �V�D�ù�O�D�P�×�ü�W�×�U. �$�\�U�×�F�D����ABD b �D�ü�N�D�Q�O�×�N��s�H�o�L�P�L��

�V�R�Q�U�D�V�×�� �G�|�Q�H�P�G�H �\�H�Q�L�� �\�|�Q�H�W�L�P�L�Q�� �V�H�o�L�P�� �Y�D�D�W�O�H�U�L�� �D�U�D�V�×�Q�G�D�� �\�H�U�� �D�O�D�Q���N�R�U�X�P�D�F�×�� �W�L�F�D�U�H�W�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q��

uygulanm �D�V�×�Q�D �\�|�Q�H�O�L�N���E�H�O�L�U�V�L�]�O�L�N�� �K�k�O�L�K�D�]�×�U�G�D���N�•�U�H�V�H�O���I�L�Q�D�Q�V�D�O���N�U�L�]���V�R�Q�U�D�V�×�Q�G�D���\�D�Y�D�ü�O�D�\�D�Q �N�•�U�H�V�H�O���W�L�F�D�U�H�W��

�D�N�×�P�O�D�U�× �Y�H�� �H�N�R�Q�R�P�L�N�� �E�•�\�•�P�H�� �•�]�H�U�L�Q�G�H���D�ü�D�ù�×�� �\�|�Q�O�•�� �U�L�V�N�� �X�Q�V�X�U�X�� �R�O�D�U�D�N�� �G�H�ù�H�U�O�H�Q�G�L�U�L�Omektedir .3 Bu 

nedenle, y eni �\�|�Q�H�W�L�P �W�D�U�D�I�×�Q�G�D�Q���X�\�J�X�O�D�P�D�\�D�� �N�R�Q�X�O�P�D�V�×�� �|�Q�J�|�U�•�O�H�Q�� �N�R�U�X�P�D�F�×�� �W�L�F�D�U�H�W���S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q 

�R�O�D�V�×��e�W�N�L�O�H�U�L���N�•�U�H�V�H�O���L�N�W�L�V�D�G�L���J�|�U�•�Q�•�P���D�o�×�V�×�Q�G�D�Q���|�Q�H�P���W�D�ü�×�P�D�N�W�D�G�×�U���� 

 �$�%�'�·�Q�L�Q�� �G�×�ü�� �W�L�F�D�U�H�W�� �D�o�×�ù�×�� �N�R�P�S�R�]�L�V�\�R�Q�X�Q�X�Q�� �N�R�U�X�P�D�F�×�� �W�L�F�D�U�H�W�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q�� �J�•�Q�G�H�P�H��

�J�H�O�P�H�V�L�Q�G�H���E�H�O�L�U�O�H�\�L�F�L���R�O�G�X�ù�X���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� ���������� �\�×�O�×���L�W�L�E�D�U�×�\�O�D���� �$�%�'�·�Q�L�Q���G�×�ü���W�L�F�D�U�H�W���D�o�×�ù�×�Q�G�D���L�O�N��

�V�×�U�D�\�×�� �d�L�Q�� �D�O�P�D�N�W�D���� �-�D�S�R�Q�\�D���� �$�O�P�D�Q�\�D�� �Y�H�� �0�H�N�V�L�N�D�� �L�V�H�� �d�L�Q�·�L�� �W�D�N�L�S�� �H�W�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N�� �,�������,������ �%�|�O�J�H�V�H�O��

�R�O�D�U�D�N���� �$�%�'�·�Q�L�Q���G�×�ü���W�L�F�D�U�H�W���D�o�×�ù�×�Q�×�Q���\�R�ù�X�Q�O�D�ü�W�×�ù�×�� �$�V�\�D�� �H�N�R�Q�R�P�L�O�H�U�L�Q�L�Q���� �R�O�D�V�×���N�R�U�X�P�D�F�×��politikalardan en 

�o�R�N���H�W�N�L�O�H�Q�H�F�H�N���•�O�N�H�O�H�U���D�U�D�V�×�Q�G�D���R�O�P�D�V�×���P�X�K�W�H�P�H�O�G�L�U������ 

 

                                                                                       

1 �'�R�P�L�W�����6�����Y�H���7�����6�K�D�N�L�U�������������������´Interpreting the World Trade C ollapse �µ�����%�D�Q�N���R�I���(�Q�J�O�D�Q�G��Quarterly Bulletin.  

2 �´�5�H�S�R�U�W���R�Q���*�������7�U�D�G�H���0�H�D�V�X�U�H�V�µ, WTO OMC, Haziran 2016.  

3 �,�0�)���.�•�U�H�V�H�O���)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X�����1�L�V�D�Q������������ 



 

  

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 
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6        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

 �6�H�U�E�H�V�W�� �W�L�F�D�U�H�W�� �D�Q�O�D�ü�P�D�O�D�U�×�Q�×�Q�� �J�|�]�G�H�Q��

�J�H�o�L�U�L�O�P�H�V�L���� �1�$�)�7�$�·�Q�×�Q���W�H�N�U�D�U�� �P�•�]�D�N�H�U�H��

�H�G�L�O�P�H�V�L���� �0�H�N�V�L�N�D�� �Y�H�� �d�L�Q�·�G�H�Q�� �\�D�S�×�O�D�F�D�N�� �L�W�K�D�O�D�W��

�L�o�L�Q�� �V�×�U�D�V�×�\�O�D�� �\�•�]�G�H�� ������ �Y�H�� �\�•�]�G�H�� ������ �R�U�D�Q�×�Q�G�D��

�J�•�P�U�•�N�� �Y�H�U�J�L�V�L�� �J�H�W�L�U�L�O�P�H�V�L���� �$�%�'�� �W�D�U�D�I�×�Q�G�D�Q��

�X�\�J�X�O�D�P�D�\�D�� �N�R�Q�X�O�D�E�L�O�H�F�H�N�� �R�O�D�V�×�� �N�R�U�X�P�D�F�×��

�W�L�F�D�U�H�W�� �S�R�O�L�W�L�N�D�O�D�U�×�� �D�U�D�V�×�Q�G�D�� �G�L�O�H�� �J�H�W�L�U�L�O�P�H�N�W�H�G�L�U��1 

�g�W�H�� �\�D�Q�G�D�Q�����V�H�o�L�P�� �V�R�Q�U�D�V�×�� �G�|�Q�H�P�G�H�� �L�O�N�� �R�O�D�U�D�N��

Trans-�3�D�V�L�I�L�N�� �2�U�W�D�N�O�×�ù�× (TPP) �D�Q�O�D�ü�P�D�V�×�Q�×�Q��

�X�\�J�X�O�D�P�D�\�D�� �N�R�Q�X�O�P�D�P�D�V�×�� �N�D�U�D�U�O�D�ü�W�×�U�×�O�P�×�ü�W�×�U����

�%�X�Q�X�Q�� �E�L�U�� �Q�H�G�H�Q�L���� �7�3�3�·�Q�L�Q�� �\�•�N�V�H�N�� �Q�L�W�H�O�L�N�O�L�� �L�ü�J�•�F�•�Q�H�� �G�D�K�D�� �I�D�]�O�D�� �N�D�W�N�×�� �V�D�ù�O�D�P�D�V�×���� �D�Q�F�D�N�� �J�H�O�L�U��

�G�D�ù�×�O�×�P�×�Q�G�D�N�L���H�ü�L�W�V�L�]�O�L�ù�L���D�U�W�×�U�P�D�V�×���R�O�D�V�×�O�×�ù�×�G�×�U�����ú�O�D�Y�H���R�O�D�U�D�N���������������\�×�O�×���0�D�U�W���D�\�×�Q�G�D���$�O�P�D�Q�\�D�·�G�D���G�•�]�H�Q�O�H�Q�H�Q��

�*������ �0�D�O�L�\�H�� �%�D�N�D�Q�O�D�U�×�� �Y�H�� �0�H�U�N�H�]�� �%�D�Q�N�D�V�×�� �%�D�ü�N�D�Q�O�D�U�×�� �7�R�S�O�D�Q�W�×�V�×�Q�G�D�� �N�R�U�X�P�D�F�×�� �S�R�O�L�W�L�N�D�O�D�U�×�Q��

�H�Q�J�H�O�O�H�Q�P�H�V�L�Q�H�� �G�D�L�U�� �P�D�G�G�H�Q�L�Q�� �$�%�'�·�Q�L�Q�� �|�Q�H�U�L�V�L�\�O�H�� �V�R�Q�X�o�� �E�L�O�G�L�U�J�H�V�L�Q�G�H�Q�� �o�×�N�D�U�×�O�P�D�V�×���� �X�O�X�V�O�D�U�D�U�D�V�×��

piyasalard a �\�D�Q�N�×�� �E�X�O�D�Q�� �E�L�U�� �J�H�O�L�ü�P�H�� �R�O�P�X�ü�W�X�U���� �$�Q�F�D�N���� �$�%�'�� �\�|�Q�H�W�L�P�L�Q�L�Q�� �|�Q�H�� �V�•�U�G�•�ù�•�� �N�R�U�X�P�D�F�×�� �W�L�F�D�U�H�W��

�S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q�� �K�D�\�D�W�D�� �J�H�o�L�U�L�O�P�H�V�L�� �\�|�Q�•�Q�G�H�� �E�D�]�×�� �\�D�V�D�O�� �Y�H�� �V�L�\�D�V�L�� �H�Q�J�H�O�O�H�U�� �E�X�O�X�Q�G�X�ù�X�� �G�D�� �J�|�U�•�O�P�H�N�W�H�G�L�U����

�6�D�ù�O�×�N�� �U�H�I�R�U�P�X�Q�G�D�� �G�H�ù�L�ü�L�N�O�L�N�� �|�Q�J�|�U�H�Q�� �\�D�V�D�� �W�D�V�D�U�×�V�×�Q�×�Q�� �H�U�W�H�O�H�Q�P�H�V�L�����V�L�\�D�V�L�� �H�Q�J�H�O�O�H�U�H�� �E�L�U�� �|�U�Q�H�N�� �R�O�D�U�D�N��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�H�E�L�O�L�U���� 

 B�D�ü�W�D�� �,�0�)�� �R�O�P�D�N�� �•�]�H�U�H�� �X�O�X�V�O�D�U�D�U�D�V�×�� �N�X�U�X�O�X�ü�O�D�U�� �W�D�U�D�I�×�Q�G�D�Q���\�D�\�×�P�O�D�Q�D�Q�� �U�D�S�R�U�O�D�U�G�D�� �N�R�U�X�P�D�F�×��

�W�L�F�D�U�H�W�� �S�R�O�L�W�L�N�D�O�D�U�×���� �N�•�U�H�V�H�O�� �L�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W�� �•�]�H�U�L�Q�G�H�� �D�ü�D�ù�×�� �\�|�Q�O�•�� �U�L�V�N�� �I�D�N�W�|�U�•�� �R�O�D�U�D�N�� �J�|�U�•�O�P�H�\�H�� �G�H�Y�D�P��

etmektedir. Bahsedilen  �|�Q�O�H�P�O�H�U�L�Q�� �X�\�J�X�O�D�P�D�\�D�� �N�R�Q�X�O�P�D�V�×�� �G�X�U�X�P�X�Q�G�D����ABD �Y�H�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q��

�•�O�N�H�O�H�U�� �•�]�H�U�L�Q�G�H�� �E�L�U�W�D�N�×�P�� �R�O�X�P�Vuz �\�D�Q�V�×�P�D�O�D�U�×���R�O�P�D�V�×�� �W�D�K�P�L�Q�� �H�G�L�O�P�H�N�O�H�� �E�L�U�O�L�N�W�H, �V�|�]�� �N�R�Q�X�V�X�� �S�R�O�L�W�L�N�D�O�D�U�×�Q��

�7�•�U�N�L�\�H�� �H�N�R�Q�R�P�L�V�L�� �•�]�H�U�L�Q�H�� �G�R�ù�U�X�G�D�Q�� �H�W�N�L�O�H�U�L�Q�L�Q�� �V�×�Q�×�U�O�×�� �R�O�D�F�D�ù�×�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �7�•�U�N�L�\�H�·�Q�L�Q�� �$�%�'�·�\�H��

�L�K�U�D�F�D�W�×�� �D�U�W�×�ü�� �H�ù�L�O�L�P�L�Q�G�H�� �R�O�X�S���� ���������� �\�×�O�× �L�W�L�E�D�U�×�\�O�D���� �7�•�U�N�L�\�H�·�Q�L�Q�� �W�R�S�O�D�P�� �L�K�U�D�F�D�W�×�Q�×�Q�� �\�•�]�G�H�� �������·�V�×�Q�×��

�R�O�X�ü�W�X�U�P�D�N�W�D�G�×�U (Tablo I.1.I). �$�%�'�·�\�H�� �\�D�S�×�O�D�Q�� �L�K�U�D�F�D�W�×�Q�� �\�×�O�O�×�N �E�•�\�•�P�H�� �K�×�]�×�� ���������� �Y�H�� ���������� �\�×�O�O�D�U�×�� �D�U�D�V�×�Q�G�D��

�G�D�O�J�D�O�×�� �E�L�U�� �V�H�\�L�U�� �L�]�O�H�P�H�V�L�Q�H�� �N�D�U�ü�×�Q���� �G�×�ü�� �W�L�F�D�U�H�W�� �D�o�×�ù�×�Q�G�D�� �D�]�D�O�P�D�� �N�D�\�G�H�G�L�O�P�L�ü�W�L�U���� �$�\�U�×�F�D���� �$�%�'�·�Q�L�Q��

�7�•�U�N�L�\�H�·�G�H�Q���J�H�U�o�H�N�O�H�ü�W�L�U�G�L�ù�L���L�W�K�D�O�D�W�W�D���X�\�J�X�O�D�G�×�ù�×���R�U�W�D�O�D�P�D���W�D�U�L�I�H���R�U�D�Q�O�D�U�×�����J�×�G�D���Y�H���W�D�U�×�P�V�D�O���K�D�P�P�D�G�G�H��

                                                                                       

1 �´�+�H�U�H�·�V���'�R�Q�D�O�G���7�U�X�P�S�·�V���3�U�H�V�L�G�H�Q�W�L�D�O���$�Q�Q�R�X�Q�F�H�P�H�Q�W���6�S�H�H�F�K���µ���������+�D�]�L�U�D�Q���������������W�L�P�H���F�R�P�������������������G�R�Q�D�O�G-trump -announcement -speech ���H�U�L�ü�L�P���W�D�U�L�K�L�������0�D�\�×�V���������������� 

�´�7�U�X�P�S���F�D�O�O�V���1�$�)�7�$���D���¶�G�L�V�D�V�W�H�U���·�µ���������(�\�O�•�O���������������Z�Z�Z���F�E�V�Q�H�Z�V���F�R�P���Y�L�G�H�R�V���W�U�X�P�S-calls -nafta -a -�G�L�V�D�V�W�H�U�����H�U�L�ü�L�P���W�D�U�L�K�L�������0�D�\�×�V�������������� 

Grafik I .1.I.1 
�$�%�'���'�×�ü���7�L�F�D�U�H�W���$�o�×�ù�×�Q�G�D���h�O�N�H�O�H�U�L�Q���'�D�ù�×�O�×�P�×�� 
���0�L�O�\�D�U���$�%�'���'�R�O�D�U�×�� 

 
 
�.�D�\�Q�D�N�����$�%�'���ú�V�W�D�W�L�V�W�L�N���%�•�U�R�V�X�����6�R�Q���9�H�U�L�������������� 

 

Tablo I .1.I.1 
�7�•�U�N�L�\�H�·�Q�L�Q���$�%�'�·�\�H���ú�K�U�D�F�D�W�× 
(Milyar �$�%�'���'�R�O�D�U�×�� 

  
2010 2011 2012 2013 2014 2015 2016 

�7�R�S�O�D�P���ø�K�U�D�F�D�W�� 3,76 4,58 5,60 5,64 6,34 6,40 6,62 

�'�Õ�ú���7�L�F�D�U�H�W���$�o�Õ�÷�Õ 8,55 11,45 8,53 6,96 6,38 4,74 4,24 

�ø�K�U�D�F�D�W�Õ�Q��Toplam 
�ø�o�L�Q�G�H�N�L���3�D�\�Õ�������� 3,3 3,4 3,7 3,7 4 4,4 4,6 

�ø�K�U�D�F�D�W���$�U�W�Õ�ú�Õ 
(%, Y�Õ�O�O�Õ�N�� 16,1 21,8 22,3 0,6 12,4 0,9 3,6 

 

 
Kaynak: �7�h�ú�. (Son Veri: 2016)  

 



 

 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 
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�V�H�N�W�|�U�O�H�U�L�Q�G�H�� �K�k�O�L�K�D�]�×�U�G�D�� �G�•�Q�\�D��

�R�U�W�D�O�D�P�D�V�×�Q�×�Q�� �•�]�H�U�L�Q�G�H�G�L�U�� ���*�U�D�I�L�N�� �,�������������� �%�X��

�E�D�N�×�P�G�D�Q���� �$�%�'�·�Q�L�Q�� �E�D�]�×�� �V�H�N�W�|�U�O�H�U�G�H�� �d�L�Q�·�H��

�W�H�N�� �W�D�U�D�I�O�×�� �W�D�U�L�I�H�� �D�U�W�×�ü�×�� �X�\�J�X�O�D�P�D�V�×��

�G�X�U�X�P�X�Q�G�D���� �7�•�U�N�L�\�H�·�Q�L�Q�� �$�%�'�� �S�D�]�D�U�×�Q�G�D�N�L��

�U�H�N�D�E�H�W�� �J�•�F�•�� �d�L�Q�·�H�� �N�×�\�D�Vla nispi olarak 

artabilecektir. Bununla be raber, ampirik 

�E�X�O�J�X�O�D�U�D�� �J�|�U�H1���� �7�•�U�N�L�\�H�·�Q�L�Q�� �J�H�O�L�ü�P�L�ü�� �•�O�N�H�O�H�U�H��

�\�D�S�W�×�ù�×�� �L�K�U�D�F�D�W�W�D�� �J�H�O�L�U�� �H�V�Q�H�N�O�L�ù�L�Q�L�Q���\�•�N�V�H�N��

�R�O�P�D�V�×�� �G�D���$�%�'�·�Q�L�Q�� �R�O�D�V�×�� �N�R�U�X�P�D�F�×��

�S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q�� �H�W�N�L�O�H�U�L�Q�L�Q���V�×�Q�×�U�O�×���R�O�P�D�V�× 

beklentisini desteklemektedir . A�Q�F�D�N���� �V�|�]��

�N�R�Q�X�V�X�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�� �N�•�U�H�V�H�O�� �L�N�W�L�V�D�G�L�� �J�|�U�•�Q�•�P��

�•�]�H�U�L�Q�G�H�N�L���H�W�N�L�O�H�U�L���o�R�N���\�|�Q�O�•���R�O�D�U�D�N���\�D�N�×�Q�G�D�Q��

takip edilmelidir.    

 
 

                                                                                       

1 �d�X�O�K�D���Y�H���.�D�O�D�I�D�W�F�×�O�D�U�� �7�&�0�%���(�N�R�Q�R�P�L���1�R�W�O�D�U�×������������-05. 

Grafik I .1.I.2 
�$�%�'���7�D�U�D�I�×�Q�G�D�Q���8�\�J�X�O�D�Q�D�Q���$�ù�×�U�O�×�N�O�×���2�U�W�D�O�D�P�D���(�I�H�N�W�L�I���7�D�U�L�I�H�� 
�2�U�D�Q�O�D�U�× (2015 Y�×�O�×�����<�•�]�G�H�� 

 

 
 

�1�R�W�����6�H�N�W�|�U�H�O���D�\�U�×�P���6�,�7�&���5�(�9���·�\�H���J�|�U�H���\�D�S�×�O�P�×�ü�W�×�U���� 

Kaynak: World Integrated Trade Solution (WITS) .  
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�7�•�U�N�L�\�U 
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Kutu  

I.1.II 
 �)�L�Q�D�Q�V�D�O���$�U�D�o�O�D�U���8�O�X�V�O�D�U�D�U�D�V�×���0�D�O�L���5�D�S�R�U�O�D�P�D���6�W�D�Q�G�D�U�G�×���������%�H�N�O�H�Q�H�Q���.�U�H�G�L���=�D�U�D�U�× 

  ���������� �N�•�U�H�V�H�O�� �I�L�Q�D�Q�V�D�O�� �N�U�L�]�L�Q�G�H�� �E�D�Q�N�D�O�D�U�� �Y�H�� �G�L�ù�H�U�� �N�U�H�G�L�� �N�X�U�X�O�X�ü�O�D�U�×�Q�×�Q�� �\�•�N�V�H�N�� �N�U�H�G�L��zarar �O�D�U�×�Q�D��

�P�D�U�X�]�� �N�D�O�P�D�O�D�U�×���� �E�X�� �]�D�U�D�U�O�D�U�×�Q�� �I�L�Q�D�Q�V�D�O�� �W�D�E�O�R�O�D�U�D�� �J�H�o�� �Y�H���R�O�P�D�V�×�� �J�H�U�H�N�H�Q�G�H�Q�� �G�D�K�D��az �G�•�]�H�\�G�H 

�\�D�Q�V�×�W�×�O�P�D�V�×�Q�D�� �Q�H�G�H�Q�� �R�O�D�Q�� �´�J�H�U�o�H�N�O�H�ü�H�Q�� �N�U�H�G�L�� �]�D�U�D�U�×�µ�� �\�D�N�O�D�ü�×�P�×�Q�×�Q�� �J�|�]�G�H�Q�� �J�H�o�L�U�L�O�P�H�V�L�Q�H�� �]�H�P�L�Q��

�K�D�]�×�U�O�D�P�×�ü�W�×�U���� �.�•�U�H�V�H�O�� �N�U�L�]�� �V�R�Q�U�D�V�×�Q�G�D�� �*������ �O�L�G�H�U�O�H�U�L���� �•�O�N�Hlerin yasal  �R�W�R�U�L�W�H�O�H�U�L�� �Y�H�� �G�•�]�H�Q�O�H�\�L�F�L�� �N�X�U�X�P�O�D�U�×�Q��

�o�D�ù�U�×�V�×�� �L�O�H�� �8�O�X�V�O�D�U�D�U�D�V�×�� �0�X�K�D�V�H�E�H���6�W�D�Q�G�D�U�W�O�D�U�×�� �.�X�U�X�P�X�� ���,�$�6�%- International Accounting Standards 

Board ������ �o�D�O�×�ü�P�D�O�D�U�×�Q�×�� �W�D�P�D�P�O�D�\�D�U�D�N�� ���������� �\�×�O�×�Q�G�D���´�8�O�X�V�O�D�U�D�U�D�V�×�� �0�D�O�L�� �5�D�S�R�U�O�D�P�D�� �6�W�D�Q�G�D�U�G�×�� ��IFRS - 

International Fin ancial Reporting Standards) �² ���µ���G�R�N�•�P�D�Q�×�Q�×�� �\�D�\�×�P�O�D�P�×�ü�W�×�U�����'�R�N�•�P�D�Q�G�D, kredi 

�V�×�Q�×�I�O�D�Q�G�×�U�P�D�V�× ve risk �|�O�o�•�P�•�����E�H�N�O�H�Q�H�Q���N�U�H�G�L���]�D�U�D�U�×�����U�L�V�N�W�H�Q���N�R�U�X�Q�P�D���P�X�K�D�V�H�E�H�V�L���N�R�Q�X�O�D�U�×�Q�D���L�O�L�ü�N�L�Q���\�H�Q�L��

�G�•�]�H�Q�O�H�P�H�O�H�U�H�� �\�H�U�� �Y�H�U�L�O�P�H�N�W�H�G�L�U���� �%�X�� �N�X�W�X�G�D, ���������� �\�×�O�×�Q�G�D �X�\�J�X�O�D�Q�P�D�\�D�� �E�D�ü�O�D�Q�D�F�D�N�� �R�O�D�Q�� �,�)�5�6�� ����

muhasebe �V�W�D�Q�G�D�U�G�×�Q�G�D yer alan ve �G�D�K�D�� �L�K�W�L�\�D�W�O�×�� �E�L�U�� �N�D�U�ü�×�O�×�N�� �P�H�N�D�Q�L�]�P�D�V�×�Q�D�� �L�P�N�k�Q�� �W�D�Q�×�\�D�Q��

� �́E�H�N�O�H�Q�H�Q���N�U�H�G�L���]�D�U�D�U�×���\�D�N�O�D�ü�×�P�×�µ �K�D�N�N�×�Q�G�D���E�L�O�J�L���Y�H�U�L�Omektedir .  

Beklenen �.�U�H�G�L���=�D�U�D�U�× 

 IFRS 9, IAS (International Accounting Stand ards) �����·�X�Q�� �V�D�O�W�� �J�H�o�P�L�ü�L�� �H�V�D�V�� �D�O�D�Q�� �\�D�N�O�D�ü�×�P�×�Q�×�Q��

�D�N�V�L�Q�H���� �´�N�U�H�G�L�\�H�� �L�O�L�ü�N�L�Q�� �J�H�O�H�F�H�N�W�H�N�L�� �Q�D�N�L�W�� �D�N�×�ü�� �W�D�K�P�L�Q�O�H�U�L�Q�L���H�W�N�L�O�H�\�H�E�L�O�H�F�H�N�� �P�H�Y�F�X�W�� �Y�H�� �J�H�o�P�L�ü�� �W�•�P��

�Y�H�U�L�O�H�U�G�H�Q�� �\�D�U�D�U�O�D�Q�×�O�P�D�V�×�µ�� �\�D�N�O�D�ü�×�P�×�Q�×�� �E�H�Q�L�P�V�H�P�H�N�W�H�G�L�U����Beklenen k�U�H�G�L�� �]�D�U�D�U�× (BKZ������ �I�L�Q�D�Q�V�D�O�� �D�U�D�F�×�Q��

beklenen �|�P�U�•�� �E�R�\�X�Q�F�D�� �N�U�H�G�L�� �]�D�U�D�U�O�D�U�×�Q�×�Q�� �R�O�D�V�×�O�×�N�O�D�U�×�Q�D�� �J�|�U�H�� �D�ù�×�U�O�×�N�O�D�Q�G�×�U�×�O�P�×�ü bir tahmini, �G�L�ù�H�U�� �E�L�U��

�L�I�D�G�H�\�O�H�� �W�•�P�� �Q�D�N�L�W�� �D�o�×�N�O�D�U�×�Q�×�Q �E�X�J�•�Q�N�•�� �G�H�ù�H�U�L�G�L�U. �1�D�N�L�W���D�o�×�N�O�D�U�×�� �´�V�|�]�O�H�ü�P�H�\�H�� �J�|�U�H�� �L�ü�O�H�W�P�H�\�H�� �\�D�S�×�O�P�D�V�×��

�J�H�U�H�N�H�Q�� �Q�D�N�L�W�� �D�N�×�ü�O�D�U�×�� �L�O�H�� �L�ü�O�H�W�P�H�Q�L�Q�� �D�O�P�D�\�×�� �E�H�N�O�H�G�L�ù�L�� �Q�D�N�L�W �D�N�×�ü�O�D�U�×�� �D�U�D�V�×�Q�G�D�N�L�� �I�D�U�N�µ�� �R�O�D�U�D�N��

�W�D�Q�×�P�O�D�Q�P�D�N�W�D�G�×�U�� BKZ �K�H�V�D�S�O�D�P�D�V�×�Q�G�D, �J�H�o�P�L�ü olaylar  ile mevcut ve gelecekteki ekonomik �N�R�ü�X�O�O�D�U�D��

�L�O�L�ü�N�L�Q���|�Q�J�|�U�•�O�H�U�G�H�Q��elde �H�G�L�O�H�Q���P�D�N�X�O���Y�H���G�H�V�W�H�N�O�H�Q�H�E�L�O�L�U���W�•�P���E�L�O�J�L�O�H�U���N�X�O�O�D�Q�×�O�P�D�N�W�D�G�×�U��  

 I�)�5�6�� ���·�X�Q��BKZ �\�D�N�O�D�ü�×�P�×�� �%�D�V�H�O�� �,�,�,�·�•�Q�� �E�H�N�O�H�Q�H�Q�� �N�D�\�×�S�� �K�H�V�D�S�O�D�P�D�V�×�Q�D�� �E�H�Q�]�H�P�H�Nle birlikte , Basel 

�,�,�,�·�W�H, beklenen �N�D�\�×�S�������� �D�\�O�×�N�� �E�L�U�� �]�D�P�D�Q�� �S�H�Q�F�H�U�H�V�L�� �L�o�L�Q�� �K�H�V�D�S�O�D�P�D�N�W�D�G�×�U�� �%�.�=�·�Q�L�Q �K�H�V�D�S�O�D�Q�P�D�V�×�Q�G�D��

�N�X�O�O�D�Q�×�O�D�Q �W�H�P�H�U�U�•�W���R�O�D�V�×�O�×�N�O�D�U�×�� ��TO) ve �W�H�P�H�U�U�•�W���K�D�O�L�Q�G�H��zarar  (THZ) �E�L�O�H�ü�H�Q�O�H�U�L bir fina nsal var �O�×�ù�×�Q���N�D�O�D�Q��

�Y�D�G�H�V�L���L�o�L�Q�G�H�N�L���K�H�U���G�|�Q�H�P���L�o�L�Q marjinal olarak tahmin edilir.  R�L�V�N�H���P�D�U�X�]���G�H�ù�H�U����RMD) ise �Y�D�U�O�×�ù�×�Q���|�P�U�•��

�E�R�\�X�Q�F�D���J�H�U�o�H�N�O�H�ü�H�F�H�N���Q�D�N�L�W���D�N�×�P�O�D�U�×�Q�D���J�|�U�H��tahmin edilir . �ú�V�N�R�Q�W�R���I�D�N�W�|�U�•�����úF���� �N�X�O�O�D�Q�×�O�D�U�D�N beklenen 

�]�D�U�D�U�×�Q���E�X�J�•�Q�N�•���G�H�ù�H�Ui belirlenir . BKZ k�×�V�D�F�D���D�ü�D�ù�×�G�D�N�L���I�R�U�P�•�O���L�O�H���L�I�D�G�H���H�G�L�Oebilir : 

BKZ = TO*THZ*RMD�
�úF 

BKZ�����L�N�L���\�D�N�O�D�ü�×�P�O�D �I�L�Q�D�Q�V�D�O���W�D�E�O�R�O�D�U�D���\�D�Q�V�×�W�×�O�P�D�N�W�D�G�×�U�� 

�������D�\�O�×�N��BKZ: �g�P�•�U���E�R�\�X���E�H�N�O�H�Q�H�Q���N�U�H�G�L���]�D�U�D�U�×�Q�×�Q���Uaporlama tarihinden sonraki 12 ay ���I�L�Q�D�Q�V�D�O���D�U�D�F�×�Q 

�E�H�N�O�H�Q�H�Q�� �|�P�U�•�Q�•n 12 aydan az �R�O�P�D�V�×�� �G�X�U�X�P�X�Q�G�D�� �N�D�O�D�Q�� �Y�D�G�H���� �L�o�L�Q�G�H�� �I�L�Q�D�Q�V�D�O�� �D�U�D�F�D�� �L�O�L�ü�N�L�Q��

�J�H�U�o�H�N�O�H�ü�P�H�V�L�� �P�•�P�N�•�Q�� �W�H�P�H�U�U�•�W�� �K�D�O�O�H�U�L�Q�G�H�Q1 �N�D�\�Q�D�N�O�D�Q�D�Q�� �E�H�N�O�H�Q�H�Q�� �N�U�H�G�L�� �]�D�U�D�U�× �N�×�V�P�×�Q�× ifade 

                                                                                       

1 �7�H�P�H�U�U�•�G�•�Q�� �J�H�U�o�H�N�O�H�ü�H�F�H�ù�L�Q�L�� �R�U�W�D�\�D�� �N�R�\�D�Q�� �P�D�N�X�O�� �Y�H�� �G�H�V�W�H�N�O�H�Q�H�E�L�O�L�U�� �E�L�O�J�L�� �E�X�O�X�Q�P�D�G�×�ù�×���W�D�N�G�L�U�G�H�� �W�H�P�H�U�U�•�G�•�Q�� �D�]�D�P�L�� ������ �J�•�Q�� �L�o�L�Q�G�H�� �J�H�U�o�H�N�O�H�ü�H�F�H�ù�L�� �N�D�U�L�Q�H�V�L�Q�H�� �J�|�U�H�� �K�D�U�H�N�H�W��
edilir .  
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�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X���² �0�D�\�×�V����������        9 

etmektedir. 1 ������ �D�\�O�×�N�� �%�.�=���������� �D�\�� �L�o�L�Q�G�H�� �|�Q�J�|�U�•�O�H�Q�� �Q�D�N�L�W�� �D�o�×�ù�×���G�H�ù�L�O�� �Y�D�U�O�×�ù�×�Q�� �E�L�O�D�Q�o�R�G�D�� �W�X�W�X�O�G�X�ù�X�� �V�•�U�H��

boy �X�Q�F�D�� ���|�P�•�U�� �E�R�\�X���� �E�H�N�O�H�Q�H�Q�� �Q�D�N�L�W�� �D�o�×�N�O�D�U�×�Q�×�Q���� ������ �D�\�� �L�o�L�Q�� �W�H�P�H�U�U�•�W�� �R�O�D�V�×�O�×�ù�×�\�O�D�� �D�ù�×�U�O�×�N�O�D�Q�G�×�U�×�O�P�D�V�×�\�O�D��

�K�H�V�D�S�O�D�Q�D�Q���]�D�U�D�U���W�X�W�D�U�×�G�×�U�� 

�g�P�•�U�� �E�R�\�X��BKZ: �)�L�Q�D�Q�V�D�O�� �D�U�D�F�×�Q�� �E�H�N�O�H�Q�H�Q�� �|�P�U�•�� �E�R�\�X�Q�F�D�� �J�H�U�o�H�N�O�H�ü�P�H�V�L�� �P�•�P�N�•�Q�� �W�•�P�� �W�H�P�H�U�U�•�W��

�G�X�U�X�P�O�D�U�×�Q�G�D�Q���N�D�\�Q�D�N�O�D�Q�D�Q���E�H�N�O�H�Q�H�Q���N�U�H�G�L �]�D�U�D�U�O�D�U�×�Q�×��ifade  etmektedir .2 

�,�)�5�6�� ���� �N�U�H�G�L�� �N�D�O�L�W�H�V�L�Q�G�H�N�L�� �G�H�ù�L�ü�L�P�H�� �E�D�ù�O�×�� �R�O�D�U�D�N�� ���� �D�ü�D�P�D�O�×�� �E�H�N�O�H�Q�H�Q�� �G�H�ù�H�U�� �G�•�ü�•�N�O�•�ù�•�� �P�R�G�H�O�L��

�E�H�O�L�U�O�H�P�L�ü�W�L�U��3  

 

 

 

�$�ü�D�P�D�� ���� �ú�O�N�� �N�H�]�� �P�X�K�D�V�H�E�H�O�H�ü�W�L�U�L�O�P�H�V�L�Q�G�H �E�L�U�� �D�U�W�×�ü�� �R�O�P�D�\�D�Q�� �\�D�� �G�D�� �G�•�ü�•�N�� �N�U�H�G�L�� �U�L�V�N�L�Q�H4 sahip olan 

�I�L�Q�D�Q�V�D�O�� �D�U�D�o�O�D�U�×���L�o�H�U�P�H�N�W�H�G�L�U���� �%�X�� �I�L�Q�D�Q�V�D�O�� �D�U�D�o�O�D�U���L�o�L�Q���D�\�U�×�O�D�F�D�N�� �N�U�H�G�L�� �]�D�U�D�U�� �N�D�U�ü�×�O�×�ù�×���� ������ �D�\�O�×�N��beklenen 

�N�U�H�G�L�� �]�D�U�D�U�×���\�|�Q�W�H�P�L�� �L�O�H�� �E�H�O�L�U�O�H�Q�P�H�N�W�H�G�L�U����Bu �D�ü�D�P�D�G�D�N�L �Y�D�U�O�×�N�O�D�U�×�Q�� �I�D�L�]�� �J�H�O�L�U�L�� �E�U�•�W�� �G�H�I�W�H�U�� �G�H�ù�H�U�L��

�•�]�H�U�L�Q�G�H�Q���K�H�V�D�S�O�D�Q�P�D�N�W�D�G�×�U�� 

�$�ü�D�P�D�� �������ú�N�L�Q�F�L�� �D�ü�D�P�D�\�D�� �J�H�o�L�ü, �N�U�H�G�L�� �U�L�V�N�L�Q�G�H�� �|�Q�H�P�O�L�� �E�L�U�� �D�U�W�×�ü���\�D�ü�D�Q�P�D�V�×�Q�D���E�D�ù�O�D�Q�P�×�ü�W�×�U�����úlk kez 

�P�X�K�D�V�H�E�H�O�H�ü�W�L�U�L�O�P�H�V�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���N�U�H�G�L���U�L�V�N�L�Q�G�H���|�Q�H�P�O�L���D�U�W�×�ü���R�O�D�Q�����E�D�ü�N�D���E�L�U���L�I�D�G�Hy�O�H���G�•�ü�•�N���N�U�H�G�L���U�L�V�N�L�Q�H��

�V�D�K�L�S�� �R�O�D�U�D�N�� �V�×�Q�×�I�O�D�Q�G�×�U�×�O�D�P�D�\�D�Q�� �I�L�Q�D�Q�V�D�O�� �D�U�D�o�O�D�U�� �E�X�� �D�ü�D�P�Dda �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�����%�X�� �Y�D�U�O�×�N�O�D�U�� �L�o�L�Q 

BKZ, �|�P�•�U���E�R�\�X���E�H�N�O�H�Q�H�Q���N�U�H�G�L���]�D�U�D�U�×���\�|�Q�W�H�P�L���L�O�H���P�X�K�D�V�H�E�H�O�H�ü�W�L�U�L�O�L�U�� �%�X���D�ü�D�P�D�G�D�N�L���Y�D�U�O�×�N�O�D�U�×�Q���I�D�L�]���J�H�O�L�U�L, 

a �ü�D�P�D�����·�G�H���\�H�U���D�O�D�Q���Y�D�U�O�×�N�O�D�U�D���E�H�Q�]�H�U���ü�H�N�L�O�G�H�� �E�U�•�W���G�H�I�W�H�U���G�H�ù�H�U�L���•�]�H�U�L�Q�G�H�Q���K�H�V�D�S�O�D�Q�×�U���� 

�$�ü�D�P�D���������$�ü�D�P�D�����·�G�H �E�H�O�L�U�W�L�O�H�Q���N�R�ü�X�O�O�D�U�×�Q���\�D�Q�×���V�×�U�D kredi zarar �×�Q�×�Q���J�H�U�o�H�N�O�H�ü�W�L�ù�L veya �W�H�P�H�U�U�•�W���K�D�O�L�Q�G�H��

olan  �I�L�Q�D�Q�V�D�O���D�U�D�o�O�D�U�×���N�D�S�V�D�P�D�N�W�D�G�×�U�����%�X���D�ü�D�P�D�G�D�N�L���Y�D�U�O�×�N�O�D�U���L�o�L�Q���G�H���|�P�•�U���E�R�\�X���E�H�N�O�H�Q�H�Q���N�U�H�G�L���]�D�U�D�U�×��

�\�|�Q�W�H�P�L�� �L�O�H�� �]�D�U�D�U�� �N�D�U�ü�×�O�×�ù�×���D�\�U�×�O�P�D�N�W�D�G�×�U. �$�Q�F�D�N�� �E�X�� �D�ü�D�P�D�G�D�N�L �Y�D�U�O�×�N�O�D�U�×�Q�� �I�D�L�]�� �J�H�O�L�U�L���� �E�U�•�W�� �G�H�I�W�H�U�� �G�H�ù�H�U�L��

�•�]�H�U�L�Q�G�H�Q�� �G�H�ù�L�O���� �G�H�ù�H�U�� �G�•�ü�•�N�O�•�ù�•�� �N�D�U�ü�×�O�×�ù�×�� �D�\�U�×�O�G�×�N�W�D�Q�� �V�R�Q�U�D�� �R�O�X�ü�D�Q �Q�H�W�� �G�H�I�W�H�U�� �G�H�ù�H�U�L�� �•�]�H�U�L�Q�G�H�Q��

�K�H�V�D�S�O�D�Q�×�U.  

 

                                                                                       

1 �7�)�5�6�������������������6�•�U�•�P�•�����)�L�Q�D�Q�V�D�O���$�U�D�o�O�D�U�����(�.���$���7�D�Q�×�P�O�D�Q�D�Q���7�H�U�L�P�O�H�U 

2 �7�)�5�6�������������������6�•�U�•�P�•�����)�L�Q�D�Q�V�D�O���$�U�D�o�O�D�U�����(�.���$���7�D�Q�×�P�O�D�Q�D�Q���7�H�U�L�P�O�H�U 

3 Snapshot: Financial Instruments: E xpected Credit Losses  (2013), IFRS. 

4 �7�)�5�6�������������������6�•�U�•�P�•�����)�L�Q�D�Q�V�D�O���$�U�D�o�O�D�U�����%������������ 

Tablo I.1.II.1 
�'�H�ù�H�U���'�•�ü�•�N�O�•�ù�•�Q�•�Q���û�D�U�W�O�D�U�×���Y�H���$�ü�D�P�D�O�D�U�× 

 

���”���u�� ���”���u�����í ���”���u�����î ���”���u�����ï 
�•���Œ���Œ�f�v�� 

�d���v�f�u�o���v�u���•�f 
�í�î�����Ç�o�f�l�������l�o���v���v���<�Œ�����]��

�•���Œ���Œ�f 
�P�u�º�Œ�����}�Ç�µ�������l�o���v���v���<�Œ�����]���•���Œ���Œ�f 

Faiz Geliri ���Œ�º�š�������(�š���Œ�������R���Œ Net Defter �����R���Œ�] 
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10        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

 

�g�U�Q�H�N���������������\�×�O�×���2�F�D�N���D�\�×���E�D�ü�×�Q�G�D���\�×�O�O�×�N���\�•�]�G�H���������I�D�L�]���R�U�D�Q�×���L�O�H��100 bin  �7�/���W�X�W�D�U�×�Q�G�D���\�×�O�O�×�N��faiz, vade sonu 

�D�Q�D�S�D�U�D�� �|�G�Hmeli  ���� �\�×�O�� �Y�D�G�H�O�L���W�H�P�L�Q�D�W�V�×�]�� �N�U�H�G�L�� �N�X�O�O�D�Q�G�×�U�×�O�P�×�ü�W�×�U�����.�U�H�G�L�� �W�H�P�L�Q�D�W�V�×�]�� �R�O�G�X�ù�X�Q�G�D�Q��THZ �\�•�]�G�H��

100�����D�Q�D�S�D�U�D���|�G�H�P�H�V�L���Y�D�G�H���V�R�Q�X�Q�G�D���J�H�U�o�H�N�O�H�ü�W�L�U�L�O�H�F�H�ù�L�Q�G�H�Q���L�Q�F�H�O�H�Q�H�Q���G�|�Q�H�P�O�H�U�G�H���E�U�•�W���N�U�H�G�L���W�X�W�D�U�×��

100 bin TL seviyesinde  �R�O�D�U�D�N���N�D�E�X�O���H�G�L�O�P�L�ü�W�L�U�� 

1) ������ �$�U�D�O�×k 2018: Kredi a �ü�D�P�D ���·�G�H �G�H�ù�H�U�O�H�Q�G�L�U�L�O�L�U���� �7�D�N�L�S�� �H�G�H�Q�� ������ �D�\�O�×�N�� �G�|�Q�H�P�G�H�� �E�X�� �N�U�H�G�L�Q�L�Q��

�W�H�P�H�U�U�•�W���R�O�D�V�×�O�×�ù�×���E�D�Q�N�D���P�R�G�H�O�L���N�X�O�O�D�Q�×�O�D�U�D�N���\�•�]�G�H��1 olarak �W�D�K�P�L�Q���H�G�L�O�P�L�ü�W�L�U�� 

2) ������ �$�U�D�O�×�N�� ��������: �(�N�R�Q�R�P�L�N�� �N�R�ü�X�O�O�D�U�G�D�N�L�� �N�|�W�•�O�H�ü�P�H�\�H�� �E�D�ù�O�×�� �R�O�D�U�D�N�� �P�•�ü�W�H�U�L�Q�L�Q�� �Q�D�N�L�W�� �D�N�×�P�O�D�U�×�Q�G�D��

pro �E�O�H�P�� �\�D�ü�D�Q�P�D�V�×�� �E�H�N�O�H�Q�G�L�ù�L�Q�G�H�Q�� �N�U�H�G�L�� �U�L�V�N�L�� �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �D�U�W�P�×�ü�W�×�U���� �%�X�� �N�U�H�G�L��a �ü�D�P�D��2 

�N�D�S�V�D�P�×�Q�D�� �J�H�o�P�L�ü�W�L�U����Kredinin kalan vad �H�V�L�� �E�R�\�X�Q�F�D�� �W�H�P�H�U�U�•�W�� �R�O�D�V�×�O�×�ù�×�� �\�•�]�G�H��35 olarak tahmin 

�H�G�L�O�P�L�ü�W�L�U���� 

3) �������$�U�D�O�×�N���������������.�U�H�G�L���J�H�U�L���|�G�H�P�H�V�L �J�H�U�o�H�N�O�H�ü�W�L�U�L�O�H�P�H�G�L�ù�L�Q�G�H�Q��kredi  a �ü�D�P�D��3 �N�D�S�V�D�P�×�Q�D���J�H�o�P�L�ü�W�L�U����

�%�X���D�ü�D�P�D�G�D���N�U�H�G�L�Q�L�Q���N�D�O�D�Q���Y�D�G�H�V�L���E�R�\�X�Q�F�D���W�H�P�H�U�U�•�W���R�O�D�V�×�O�×�ù�×���\�•�]�G�H���������R�O�D�U�D�N���W�D�K�P�L�Q���H�G�L�O�P�L�ü�W�L�U�� Bu 

kredi ���������� �\�×�O�×�� �E�R�\�X�Q�F�D�� �D�ü�D�P�D ���·�G�H �E�X�O�X�Q�G�X�ù�X�Q�G�D�Q�� �I�D�L�]�� �J�H�O�L�U�L�� �E�U�•�W�� �N�U�H�G�L�� �W�X�W�D�U�×�� �•�]�H�U�L�Q�G�H�Q��

�K�H�V�D�S�O�D�Q�D�F�D�N�W�×�U�� 

4) ������ �$�U�D�O�×�N�� ������������ ���������� �\�×�O�×�� �E�R�\�X�Q�F�D�� �I�D�L�]�� �J�H�O�L�U�L�����E�U�•�W�� �N�U�H�G�L�G�H�Q�� �N�D�U�ü�×�O�×�N�O�D�U�� �G�•�ü�•�U�•�O�P�•�ü�����Q�H�W�� �N�U�H�G�L�� �W�X�W�D�U�× 

�•�]�H�U�L�Q�G�H�Q���K�H�V�D�S�O�D�Q�D�F�D�N�W�×�U��  

�,�)�5�6�������7�•�U�N�L�\�H���8�\�J�X�O�D�P�D�V�×�����%�D�Q�N�D�F�×�O�×�N���6�H�N�W�|�U�•�Q�•�Q���*�H�o�L�ü �6�•�U�H�F�L 

 TFRS ���7�•�U�N�L�\�H�� �)�L�Q�D�Q�V�D�O�� �5�D�S�R�U�O�D�P�D�� �6�W�D�Q�G�D�U�G�×�������� �N�D�S�V�D�P�×�Q�G�D���7�•�U�N�� �E�D�Q�N�D�O�D�U�×�Q�F�D�� �D�\�U�×�O�D�F�D�N��

�N�D�U�ü�×�O�×�N�O�D�U�×���G�•�]�H�Q�O�Hyen  �.�U�H�G�L�O�H�U�L�Q���6�×�Q�×�I�O�D�Q�G�×�U�×�O�P�D�V�×���Y�H���%�X�Q�O�D�U���ú�o�L�Q���$�\�U�×�O�D�F�D�N���.�D�U�ü�×�O�×�N�O�D�U�D���ú�O�L�ü�N�L�Q���8�V�X�O���Y�H���(�V�D�V�O�D�U��

�+�D�N�N�×�Q�G�D�� �<�|�Q�H�W�P�H�O�L�N�·�L�Q 01.01.2018 tarihi �Q�G�H�� �\�•�U�•�U�O�•�ù�H�� �J�L�U�H�F�H�N���K�•�N�•�P�O�H�U�L�Q�G�H, mevcut uygulamadaki  

genel ve �|�]�H�O�� �N�D�U�ü�×�O�×�N�� �D�\�U�×�P�× �N�R�U�X�Q�P�D�N�W�D�G�×�U. �'�•�]�H�Q�O�H�P�H�G�H���� �,FRS 9 ile uyumlu olacak �ü�H�N�L�O�G�H�� ������ �D�\�O�×�N��

�E�H�N�O�H�Q�H�Q�� �N�U�H�G�L�� �]�D�U�D�U�×�� �Y�H�� �N�U�H�G�L�� �U�L�V�N�L�Q�G�H�� �|�Q�H�P�O�L�� �E�L�U�� �D�U�W�×�ü�� �Q�H�G�H�Q�L�\�O�H�� �|�P�•�U�� �E�R�\�X�� �E�H�N�O�H�Q�H�Q�� �N�U�H�G�L�� �]�D�U�D�U�×��

�\�D�N�O�D�ü�×�P�×���L�O�H���D�\�U�×�O�D�Q���N�D�U�ü�×�O�×�N�O�D�U���J�H�Q�H�O���N�D�U�ü�×�O�×�N olarak nitelendiril mektedir. B�R�U�o�O�X�Q�X�Q���W�H�P�H�U�U�•�G�•���G�R�O�D�\�×�V�×�\�O�D��

�|�P�•�U�� �E�R�\�X�� �E�H�N�O�H�Q�H�Q�� �N�U�H�G�L�� �]�D�U�D�U�×�� �\�D�N�O�D�ü�×�P�×�� �L�O�H�� �E�H�O�L�U�O�H�Q�H�U�H�N���D�\�U�×�O�D�F�D�N�� �N�D�U�ü�×�O�×�N�O�D�U ise �|�]�H�O�� �N�D�U�ü�×�O�×�N olarak 

�D�G�O�D�Q�G�×�U�×�O�P�D�N�W�D�G�×�U���� 

 

 

 

 

 

 

  

  

 

Tablo  I.1.II.2 
�g�U�Q�H�N�����%�H�N�O�H�Q�H�Q���.�U�H�G�L���=�D�U�D�U�×���+�H�V�D�S�O�D�P�D�V�× 

 
 
 



 

 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X���² �0�D�\�×�V����������        11 

 �<�H�Q�L�� �G�•�]�H�Q�O�H�P�H�Q�L�Q�� �\�•�U�•�U�O�•�ù�H�� �J�L�U�H�F�H�ù�L�� ���������� �\�×�O�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q��TFRS 9 uygulayacak banka lar, 

�N�U�H�G�L���U�L�V�N�L�Q�G�H���|�Q�H�P�O�L���E�L�U���D�U�W�×�ü���R�O�P�D�\�D�Q���N�U�H�G�L���L�o�L�Q���������D�\�O�×�N���E�H�N�O�H�Q�H�Q���]�D�U�D�U���N�D�G�D�U��genel �N�D�U�ü�×�O�×�N���D�\�×�U�D�F�D�N�W�×�U����

�6�|�]�� �N�R�Q�X�V�X�� �N�U�H�G�L�Q�L�Q�� �U�L�V�N�L�Q�G�H�� �|�Q�H�P�O�L�� �E�L�U�� �D�U�W�×�ü�� �R�O�G�X�ù�X�Q�G�D���|�P�•�U�� �E�R�\�X�� �E�H�N�O�H�Q�H�Q�� �]�D�U�D�U�� �|�O�o�•�V�•�Q�G�H�� �N�D�U�ü�×�O�×�N��

�D�\�U�×�O�D�F�D�N�� �Y�H�� �N�U�H�G�L�� �N�D�O�L�W�H�V�L�Q�G�H�� �N�|�W�•�O�H�ü�P�H�� �L�O�H�� �G�R�ù�U�X�� �R�U�D�Q�W�×�O�×�� �R�O�D�U�D�N�� �N�D�U�ü�×�O�×�N�� �R�U�D�Q�×�� �G�D�� �D�U�W�D�F�D�N�W�×�U (Grafik 

II.1.II.1). �'�•�]�H�Q�O�H�P�H�\�H�� �J�|�U�H��ilgili otorite,  �E�D�Q�N�D�� �E�D�]�×�Q�G�D�� �7�)�5�6�� ���� �X�\�J�X�O�D�P�D�V�×�Q�D�� �J�H�o�L�O�P�H�V�L�� �N�R�Q�X�V�X�Q�G�D��

ilave s �•�U�H�� �W�D�Q�×�Q�P�D�V�×�Q�D�� �N�D�U�D�U�� �Y�H�U�H�E�L�O�P�H�N�W�H�G�L�U���� �%�X�� �G�X�U�X�P�G�D���� �7�)�5�6�� ���� �X�\�J�X�O�D�P�D�V�×�Q�D�� �J�H�o�P�Hsi uygun 

olmayan  bankalar  standart nitelikli krediler i �L�o�L�Q���\�•�]�G�H������������ �\�D�N�×�Q�� �L�]�O�H�P�H�G�H�N�L�� �N�U�H�G�L�O�H�U�L�� �L�o�L�Q���\�•�]�G�H��3 

�R�U�D�Q�×�Q�G�D��asgari �J�H�Q�H�O�� �N�D�U�ü�×�O�×�N�� �D�\�×�U�D�F�D�N�W�×�U���� �6�|�]�� �N�R�Q�X�V�X�� �E�D�Q�N�D�O�D�U�� �L�o�L�Q�� �|�]�H�O�� �N�D�U�ü�×�O�×�N�� �R�U�D�Q�O�D�U�× ise �•�o�•�Q�F�•, 

�G�|�U�G�•�Q�F�•�� �Y�H�� �E�H�ü�L�Q�F�L�� �J�U�X�S�� �N�U�H�G�L�O�H�U �L�o�L�Q �V�×�U�D�V�×�\�O�D asgari  �\�•�]�G�H��20, 50 ve  100 seviyelerinde  �E�H�O�L�U�O�H�Q�P�L�ü�W�L�U 

(Grafik II.1.II.2). 

 

 

 

 

 

 

 Yeni �P�X�K�D�V�H�E�H�� �V�W�D�Q�G�D�U�W�O�D�U�×�Q�×�Q���G�D�K�D�� �L�K�W�L�\�D�W�O�×�� �E�L�U�� �N�D�U�ü�×�O�×�N�� �P�H�N�D�Q�L�]�P�D�V�×�Q�D�� �L�P�N�k�Q�� �W�D�Q�×�\�D�Q��

�E�H�N�O�H�Q�H�Q�� �N�U�H�G�L�� �]�D�U�D�U�×���\�D�N�O�D�ü�×�P�×�Q�×�Q�����E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �U�L�V�N�L���\�|�Q�H�W�L�P�L�Q�L�� �J�•�o�O�H�Q�G�L�U�P�H�V�L���|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U. 

�%�H�N�O�H�Q�H�Q���N�U�H�G�L���]�D�U�D�U�×�Q�×�Q, �J�H�U�o�H�N�O�H�ü�P�H�O�H�U���\�H�U�L�Q�H���J�H�O�H�F�H�N�W�H�N�L���U�L�V�N�O�H�U�H���J�|�U�H���E�H�O�L�U�O�H�Q�P�H�V�L�����I�L�Q�D�Q�V�D�O���V�L�V�W�H�P�L�Q��

�G�|�Q�J�•�V�H�O�O�L�ù�L�Q�L���D�]�D�O�W�D�U�D�N���R�O�D�V�×���ü�R�N�O�D�U�×�Q���H�W�N�L�O�H�U�L�Q�L���K�D�I�L�I�O�H�W�H�E�L�O�H�F�H�N�W�L�U�����$�\�U�×�F�D���I�L�Q�D�Q�V�D�O���Y�D�U�O�×�N�O�D�U���L�o�L�Q �|�Q�F�H�G�H�Q��

�N�D�U�ü�×�O�×�N�� �D�\�U�×�O�P�D�V�×���V�D�ùlanarak  �E�D�Q�N�D�O�D�U�D�� �G�D�K�D�� �V�D�ù�O�×�N�O�×�� �V�H�U�P�D�\�H�� �\�H�W�H�U�O�L�O�L�ù�L�� �G�H�ù�H�U�O�H�Q�G�L�U�P�H�V�L�� �\�D�S�D�E�L�O�P�H��

�L�P�N�k�Q�× �V�D�ù�O�Dn�D�F�D�N�W�×�U����Bu durumda gelecek te  �R�O�X�ü�D�E�L�O�H�F�H�N��risklerin �N�D�S�V�D�P�O�×�� �ü�H�N�L�O�G�H�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�V�L 

�|�Q�H�P�� �N�D�]�D�Q�P�D�N�W�D�G�×�U���� �%�D�Q�N�D�O�D�U�×�Q�� �L�o�V�H�O�� �P�R�G�H�O�O�H�U�L�Q�L�Q�� �J�H�o�H�U�O�L�O�L�ù�L�Q�L�Q�� �R�Q�D�\ ve  �G�•�]�H�Q�O�L�� �G�H�Q�H�W�L�P���V�•�U�H�F�L�Q�H��

�W�D�E�L���W�X�W�X�O�P�D�V�× �E�H�N�O�H�Q�H�Q���N�U�H�G�L���]�D�U�D�U�×���\�D�N�O�D�ü�×�P�×�Q�×�Q���X�\�J�X�O�D�P�D���H�W�N�L�Q�O�L�ù�L�Q�L�Q���D�U�W�P�D�V�×�Q�D���N�D�W�N�×���V�D�ù�O�D�\�D�F�D�N�W�×r.  

 

Grafik I.1.II.1  
�7�)�5�6�������8�\�J�X�O�D�\�D�Q���%�D�Q�N�D�O�D�U�G�D���.�D�U�ü�×�O�×�N�O�D�U 

Grafik I.1.II.2 
TFRS 9 Uygulamayan �%�D�Q�N�D�O�D�U�G�D���.�D�U�ü�×�O�×�N�O�D�U 
���<�•�]�G�H�� 
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

I.2 �<�X�U�W���ú�o�L���*�H�O�L�ü�P�H�O�H�U 

�7�•�U�N�L�\�H�� �H�N�R�Q�R�P�L�V�L�� ���������� �\�×�O�×�Q�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H�� �W�H�P�H�O�� �R�O�D�U�D�N��

�Q�L�K�D�L���\�X�U�W���L�o�L���W�D�O�H�E�L�Q���G�H�V�W�H�ù�L�\�O�H���E�•�\�•�P�•�ü�W�•�U�����*�U�D�I�L�N���,������������ �1�L�K�D�L���\�X�U�W���L�o�L��

�W�D�O�H�E�L�Q�� �D�U�W�×�ü�×�Q�G�D���� �•�o�•�Q�F�•�� �o�H�\�U�H�N�W�H�� �|�]�H�O�� �W�•�N�H�W�L�P�� �K�D�U�F�D�P�D�O�D�U�×�Q�G�D��

�J�|�U�•�O�H�Q�� �G�D�U�D�O�P�D�Q�×�Q�� �P�D�N�U�R�L�K�W�L�\�D�W�L�� �W�H�G�E�L�U�O�H�U�� �\�R�O�X�\�O�D�� �G�H�Q�J�H�O�H�Q�P�H�V�L��

�H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U���� ���������� �\�×�O�×�Q�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H���� �Q�H�W�� �L�K�U�D�F�D�W�×�Q�� �E�•�\�•�P�H�\�H��

�R�O�D�Q�� �Q�H�J�D�W�L�I�� �N�D�W�N�×�V�×�� �R�O�G�X�N�o�D�� �V�×�Q�×�U�O�×�� �G�•�]�H�\�G�H �N�D�O�P�×�ü�W�×�U���� �%�X�� �J�H�O�L�ü�P�H�O�H�U��

�V�R�Q�X�F�X�Q�G�D���� �M�H�R�S�R�O�L�W�L�N�� �U�L�V�N�O�H�U�L�Q�� �Y�H�� �J�H�o�W�L�ù�L�P�L�]�� �G�|�Q�H�P�� �G�×�ü�� �W�L�F�D�U�H�W��

�D�O�H�\�K�L�Q�H�� �J�H�U�o�H�N�O�H�ü�H�Q�� �J�H�O�L�ü�P�H�O�H�U�L�Q���� �E�•�\�•�P�H�� �•�]�H�U�L�Q�G�H�N�L�� �R�O�X�P�V�X�]�� �H�W�N�L�V�L��

�E�H�O�L�U�J�L�Q���V�H�Y�L�\�H�G�H���K�D�I�L�I�O�H�P�L�ü�W�L�U���� 

�ú�N�W�L�V�D�G�L �I�D�D�O�L�\�H�W���� ���������� �\�×�O�×�Q�×�Q�� �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L�Q�G�H�� �J�|�]�O�H�Q�H�Q��

�G�D�U�D�O�P�D�\�D�� �U�D�ù�P�H�Q���� �\�×�O�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H�� �W�R�S�D�U�O�D�Q�P�×�ü�W�×�U���� �0�H�Y�V�L�P�� �Y�H��

�W�D�N�Y�L�P�� �H�W�N�L�V�L�Q�G�H�Q�� �D�U�×�Q�G�×�U�×�O�P�×�ü�� �V�D�Q�D�\�L�� �•�U�H�W�L�P�� �H�Q�G�H�N�V�L���� �\�×�O�×�Q�� �V�R�Q��
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�G�•�Q�\�D���J�H�Q�H�O�L�Q�G�H���D�U�W�D�Q���N�R�U�X�P�D�F�×���S�R�O�L�W�L�N�D�O�D�U���G�×�ü���W�L�F�D�U�H�W���•�]�H�U�L�Q�G�H���D�ü�D�ù�×��

�\�|�Q�O�•�� �U�L�V�N�O�H�U�� �E�D�U�×�Q�G�×�U�P�D�N�W�D�G�×�U����Son olarak ���� �H�P�W�L�D�� �I�L�\�D�W�O�D�U�×�Q�×�Q�� ���������� �\�×�O�×��

�L�o�H�U�L�V�L�Q�G�H�� �N�D�G�H�P�H�O�L�� �R�O�D�U�D�N�� �D�U�W�D�U�D�N�� �F�D�U�L�� �D�o�×�N�� �•�]�H�U�L�Q�G�H�� �\�X�N�D�U�×�� �\�|�Q�O�•��

�E�D�V�N�×���N�X�U�D�E�L�O�H�F�H�ù�L���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� 

 �&�D�U�L�� �D�o�×�ù�×�Q�� �I�L�Q�D�Q�V�P�D�Q�×�Q�G�D�� �G�R�ù�U�X�G�D�Q�� �\�D�W�×�U�×�P�O�D�U�×�Q�� �N�D�W�N�×�V�×�� ����������

�\�×�O�×�Q�×�Q���V�R�Q���o�H�\�U�H�ù�L�Q�G�H���E�L�U���|�Q�F�H�N�L���o�H�\�U�H�ù�H���J�|�U�H���G�H�ù�L�ü�P�H�P�L�ü�W�L�U�����3�R�U�W�I�|�\��

�D�N�×�P�O�D�U�×�� �F�D�U�L�� �D�o�×�ù�×�Q�� �I�L�Q�D�Q�V�P�D�Q�×�Q�G�D�� �S�D�\�×�Q�×�� �D�U�W�×�U�×�U�N�H�Q���� �U�H�]�H�U�Y�O�H�U�� �J�H�o�P�L�ü��

�G�|�Q�H�P���S�D�\�×�Q�×���N�R�U�X�P�X�ü�W�X�U�����*�U�D�I�L�N���,���������������� 

�ú�N�W�L�V�D�G�L���E�•�\�•�P�H�Q�L�Q���\�D�Y�D�ü�O�D�G�×�ù�×�������������\�×�O�×���L�N�L�Q�F�L���\�D�U�×�V�×�Q�G�D���P�D�O�L�\�H��

�S�R�O�L�W�L�N�D�V�×���� �|�]�H�O�O�L�N�O�H�� �N�D�P�X�� �W�•�N�H�W�L�P�� �K�D�U�F�D�P�D�O�D�U�×�� �\�R�O�X�\�O�D�� �E�•�\�•�P�H�\�L��

�G�H�V�W�H�N�O�H�P�L�ü�W�L�U�����7�•�N�H�W�L�P�� �Y�H�� �\�D�W�×�U�×�P�� �W�H�ü�Y�L�N�O�H�U�L�\�O�H�� �Y�H�U�L�O�H�Q�� �G�H�V�W�H�N���� ���������� �\�×�O�×��

�V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H�� �N�D�U�ü�×�O�×�ù�×�Q�×�� �E�X�O�P�X�ü�� �Y�H�� �\�H�Q�L�G�H�Q�� �S�R�]�L�W�L�I �\�×�O�O�×�N�� �E�•�\�•�P�H��

�J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U���� �%�X�� �o�H�U�o�H�Y�H�G�H���� �P�H�U�N�H�]�L�� �\�|�Q�H�W�L�P�� �E�•�W�o�H�� �D�o�×�ù�×�� �D�U�W�×�ü��

�J�|�V�W�H�U�P�L�ü�� �Y�H�� �P�H�U�N�H�]�L�� �\�|�Q�H�W�L�P�� �E�•�W�o�H�� �D�o�×�ù�×���*�6�<�ú�+�� �R�U�D�Q�×�� �X�]�X�Q�� �V�•�U�H�G�L�U��

�N�D�\�G�H�G�L�O�H�Q�� �G�•�ü�•�ü�� �H�ù�L�O�L�P�L�Q�L�Q�� �D�U�G�×�Q�G�D�Q�� �\�•�N�V�H�O�P�L�ü�W�L�U�� ���*�U�D�I�L�N�� �,������8). 

�%�•�\�•�P�H���K�×�]�×�Q�G�D�N�L���\�D�Y�D�ü�O�D�P�D���Q�H�G�H�Q�L�\�O�H���G�•�ü�•�ü���J�|�V�W�H�U�H�Q���Y�H�U�J�L���J�H�O�L�U�O�H�U�L����

�E�•�\�•�P�H�\�L�� �G�H�V�W�H�N�O�H�\�L�F�L�� �W�H�ü�Y�L�N�� �S�D�N�H�W�O�H�U�L�Q�L�Q�� �Y�H�U�J�L�� �J�H�O�L�U�O�H�U�L�� �•�]�H�U�L�Q�G�H��

�\�D�S�P�×�ü���R�O�G�X�ù�X���G�R�O�D�\�O�×���S�R�]�L�W�L�I���N�D�W�N�×���L�O�H���N�×�V�P�H�Q���W�H�O�D�I�L���H�G�L�O�P�L�ü�W�L�U���� 

 

 

 

 

 

�0�H�U�N�H�]�L���\�|�Q�H�W�L�P���E�•�W�o�H���D�o�×�ù�×�Q�G�D���N�×�V�P�L���E�L�U���D�U�W�×�ü��
�N�D�\�G�H�G�L�O�P�L�ü�W�L�U. 

 

Grafik I.2. 8 
Merkezi �<�|�Q�H�W�L�P �%�•�W�o�H���'�H�Q�J�H�V�L 
(12-�$�\�O�×�N���%�L�U�L�N�L�P�O�L�����0�L�O�\�D�U���7�/�����<�•�]�G�H�� 

 
�.�D�\�Q�D�N�����+�D�]�L�Q�H���0�•�V�W�H�ü�D�U�O�×�ù�×�����6�R�Q���9�H�U�L����������������     

 

  

Grafik I. 2.9 Grafik I. 2.10 
Kur Sepeti ve CDS  �)�D�L�]���*�H�O�L�ü�P�H�O�H�U�L 
(Baz puan, TL) (�<�•�]�G�H) 

 
 

Not: �.�X�U���V�H�S�H�W�L�����G�R�O�D�U���Y�H���H�X�U�R���N�X�U�O�D�U�×�Q�×�Q���D�U�L�W�P�H�W�L�N���R�U�W�D�O�D�P�D�V�×�G�×�U��  
 

Kaynak: TCMB  ve Bloomberg  (Son Veri 12.05.17) 
 

 
 
 
 
 
 

�&�D�U�L���D�o�×�ù�×�Q���I�L�Q�D�Q�V�P�D�Q �\�D�S�×�V�× �V�D�ù�O�×�N�O�×���\�|�Q�G�H��
�J�H�O�L�ü�P�H�\�H���G�H�Y�D�P���H�W�P�H�N�W�H�G�L�U.  

 

Grafik I.2.7  
C�D�U�L���$�o�×�ù�×�Q���)�L�Q�D�Q�V�P�D�Q���.�D�O�H�P�O�H�U�L  
���������$�\�O�×�N���%�L�U�L�N�L�P�O�L�����0�L�O�\�D�U���$�%�'��D�R�O�D�U�×�� 

 
Kaynak: TCMB (Son Veri: 12.16)      
 

Kaynak: TCMB (Son Veri: 12.16)      

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×    

�7�•�U�N�L�\�U 
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�����������\�×�O�×���L�N�L�Q�F�L���\�D�U�×�V�×�Q�G�D�Q���E�X���\�D�Q�D���•�O�N�H���Y�D�U�O�×�N�O�D�U�×�Q�D���\�|�Q�H�O�L�N���U�L�V�N��

�D�O�J�×�O�D�P�D�O�D�U�×�Q�G�D�N�L�� �R�O�X�P�O�X�� �V�H�\�L�U�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U�� ���� �\�×�O�� �Y�D�G�H�O�L�� �&�'�6��

�S�U�L�P�O�H�U�L�� �U�L�V�N�� �D�O�J�×�V�×�Q�G�D�N�L�� �L�\�L�O�H�ü�P�H�� �Q�H�G�H�Q�L�\�O�H�� �G�•�ü�•�ü�•�Q�•�� �V�•�U�G�•�U�P�•�ü�W�•�U��

(Grafik I.2. 9������ �$�%�'�·�G�H�� �J�H�U�o�H�N�O�H�ü�H�Q�� �V�H�o�L�P�O�H�U�� �V�R�Q�U�D�V�×�� �N�•�U�H�V�H�O��

piyasalarda �J�|�]�O�H�Q�H�Q �G�D�O�J�D�O�D�Q�P�D�O�D�U�D�� �Y�H�� �N�•resel belirsizliklere 

�U�D�ù�P�H�Q���� �V�R�Q�� �G�|�Q�H�P�G�H�� �&�'�6�� �S�U�L�P�O�H�U�L�Q�G�H��kaydedilen  �J�H�U�L�O�H�P�H���� �|�]�H�O��

�V�H�N�W�|�U�•�Q���\�X�U�W���G�×�ü�×���E�R�U�o�O�D�Q�P�D���P�D�O�L�\�H�W�O�H�U�L�Q�H���R�O�X�P�O�X���\�D�Q�V�×�P�×�ü�W�×�U�����%�X�Q�X�Q�O�D��

�E�L�U�O�L�N�W�H���������������\�×�O�×���L�N�L�Q�F�L���\�D�U�×�V�×�Q�G�D�Q���L�W�L�E�D�U�H�Q���N�X�U�G�D�N�L���\�X�N�D�U�×���\�|�Q�O�•���K�D�U�H�N�H�W��

�$�Q�D�\�D�V�D�� �G�H�ù�L�ü�L�N�O�L�ù�L�Q�L�� �R�\�O�D�\�D�Q�� �U�H�I�H�U�D�Q�G�X�P�� �V�R�Q�U�D�V�×�Q�G�D�N�L�� �R�O�X�P�O�X��

�K�D�Y�D�Q�×�Q�� �G�D�� �G�H�V�W�H�ù�L�\�O�H�� �J�H�U�L�O�H�P�H�� �H�ù�L�O�L�P�L�Q�H�� �J�L�U�P�L�ü�W�L�U���� �'�|�Y�L�]��

�S�L�\�D�V�D�O�D�U�×�Q�G�D���R�U�W�D�\�D���o�×�N�D�Q �G�D�O�J�D�O�D�Q�P�D�O�D�U�D���N�D�U�ü�×�O�×�N���7�&�0�%�·�Q�L�Q���V�×�N�×���S�D�U�D��

�S�R�O�L�W�L�N�D�V�×�� �G�X�U�X�ü�X �V�R�Q�X�F�X�Q�G�D�� �R�U�W�D�O�D�P�D�� �I�R�Q�O�D�P�D�� �I�D�L�]�L�Q�G�H�� �Y�H�� �'�ú�%�6��

�J�H�W�L�U�L�O�H�U�L�Q�G�H���D�U�W�×�ü���N�D�\�G�H�G�L�O�P�L�ü�W�L�U�����*�U�D�I�L�N���,��������0). 
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

II. �)�L�Q�D�Q�V���'�×�ü�×���.�H�V�L�P 

 

�+�D�Q�H�K�D�O�N�×�� �I�L�Q�D�Q�V�D�O�� �Y�D�U�O�×�N�O�D�U�×, �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�Q�� �G�D�K�D�� �K�×�]�O�× 

�E�•�\�•�P�H�N�W�H�G�L�U�����%�X���J�H�O�L�ü�P�H�G�H���W�H�P�H�O���H�W�N�H�Q���W�D�V�D�U�U�X�I���P�H�Y�G�X�D�W�×���E�•�\�•�P�H��

�R�U�D�Q�×�Q�×�Q���� �E�L�U�H�\�V�H�O�� �N�U�H�G�L�� �E�•�\�•�P�H�� �R�U�D�Q�×�Q�×�Q�� �•�]�H�U�L�Q�G�H�� �J�H�U�o�H�N�O�H�ü�P�H�V�L��

�R�O�P�X�ü�W�X�U�����+�D�Q�H�K�D�O�N�×�� �Y�D�U�O�×�N�O�D�U�×�Q�×�Q �D�U�W�×�ü�×�Q�G�D�� �H�W�N�L�O�L�� �R�O�D�Q�� �G�L�ù�H�U�� �I�L�Q�D�Q�V�D�O��

�D�U�D�o�O�D�U�� �L�V�H�� �N�×�\�P�H�W�O�L�� �P�D�G�H�Q�� �\�D�W�×�U�×�P�O�D�U�×�� �Y�H�� �E�L�U�H�\�V�H�O�� �H�P�H�N�O�L�O�L�N�� �V�L�V�W�H�P�L�Qde 

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�H�Q�� �W�D�V�D�U�U�X�I�O�D�U�G�×�U���� �+�D�Q�H�K�D�O�N�×�Q�×�Q�� �|�]�H�O�� �V�H�N�W�|�U�� �E�R�U�o�O�D�Q�P�D��

�V�H�Q�H�W�O�H�U�L�Q�H�� �W�D�O�H�E�L�Q�G�H�� �J�H�U�L�O�H�P�H�� �J�|�]�O�H�Q�P�L�ü�W�L�U�� T�•�N�H�W�L�F�L�� �N�U�H�G�L�O�H�U�L�Q�H��

�\�|�Q�H�O�L�N��makro ihtiyati  �|�Q�O�H�P�O�H�U�L�Q ���������� �\�×�O�×�� �(�\�O�•�O�� �D�\�×�� �L�W�L�E�D�U�×�\�O�D��

�J�H�Y�ü�H�W�L�O�P�H�V�L�� �L�O�H �N�R�Q�X�W�� �Y�H�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �N�X�O�O�D�Q�×�P�O�D�U�×�� �D�U�W�P�D�\�D��

�E�D�ü�O�D�P�×�ü�W�×�U���� �h�O�N�H�P�L�]�G�H�� �\�•�U�•�U�O�•�N�W�H�� �E�X�O�X�Q�D�Q�� �G�•�]�H�Q�O�H�P�H�O�H�U��

�o�H�U�o�H�Y�H�V�L�Q�G�H���� �K�D�Q�H�K�D�O�N�×�Q�×�Q �<�3�� �F�L�Q�V�L�Q�G�H�Q�� �Y�H�� �G�H�ù�L�ü�N�H�Q�� �I�D�L�]�O�H�� ���N�R�Q�X�W��

�N�U�H�G�L�V�L�� �K�D�U�L�o�����E�R�U�o�O�D�Q�P�D�� �L�P�N�k�Q�×�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�×�U���� �'�R�O�D�\�×�V�×�\�O�D����

�K�D�Q�H�K�D�O�N�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �Nur ve faiz �J�H�O�L�ü�P�H�O�H�U�L�Q�H���E�D�ù�O�×�� �S�L�\�D�V�D�� �U�L�V�N�L��

�W�D�ü�×�P�D�P�D�N�W�D�G�×�U�� �+�D�Q�H�K�D�O�N�×�� �E�L�O�D�Q�o�R�V�X�Q�G�D�� �\�D�ü�D�Q�D�Q�� �J�H�O�L�ü�P�H�O�H�U��

neticesinde, �K�D�Q�H�K�D�O�N�×�Q�×�Q�� �I�L�Q�D�Q�V�D�O�� �N�H�V�L�P�� �L�O�H�� �J�|�U�H�O�L�� �E�R�U�o�O�X�O�X�N�� �L�O�L�ü�N�L�V�L�Q�L��

temsil eden �I�L�Q�D�Q�V�D�O�� �N�D�O�G�×�U�D�o�� �R�U�D�Q�× ���\�•�N�•�P�O�•�O�•�N���Y�D�U�O�×�N���� �J�H�U�L�O�H�P�H�\�H��

devam etmekted ir.  

�5�H�H�O�� �V�H�N�W�|�U�•�Q�� �•�U�H�W�L�P�� �K�D�F�P�L���� �D�U�W�D�Q�� �L�K�U�D�F�D�W���� �N�D�P�X�� �W�H�ü�Y�L�N�O�H�U�L�� �Y�H��

�\�D�W�×�U�×�P�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�G�H�N�L�� �L�\�L�O�H�ü�P�H�� �L�O�H�� �E�L�U�O�L�N�W�H�� �D�U�W�×�ü�� �H�ù�L�O�L�P�L�Q�G�H�G�L�U����

�6�H�N�W�|�U�•�Q�� �W�R�S�O�D�P�� �I�L�Q�D�Q�V�D�O�� �E�R�U�o�O�X�O�X�ù�X�Q�X�Q�� �*�6�<�ú�+�·�\�H�� �R�U�D�Q�×�� ���������·�G�H�Q��

�L�W�L�E�D�U�H�Q�� �\�D�W�D�\�� �V�H�\�U�H�W�P�H�N�W�H�� �Y�H�� �V�|�]�� �N�R�Q�X�V�X�� �R�U�D�Q�� �J�H�O�L�ü�P�H�N�W�H��olan 

�•�O�N�H�O�H�U�� �R�U�W�D�O�D�P�D�V�×�Q�×�Q�� �R�O�G�X�N�o�D�� �D�O�W�×�Q�G�D�G�×�U���� �0�D�O�L�� �G�L�V�L�S�O�L�Q�L�Q�� �V�D�ù�O�D�P�×�ü��

�R�O�G�X�ù�X�� �D�O�D�Q�� �V�D�\�H�V�L�Q�G�H�� �N�D�P�X�� �V�H�N�W�|�U�•�Q�•�Q�� �D�O�G�×�ù�×�� �H�W�N�L�Q�� �W�H�G�E�L�U�O�H�U����

�.�2�%�ú�·�O�H�U�� �E�D�ü�W�D�� �R�O�P�D�N�� �•�]�H�U�H�� �I�L�U�P�D�O�D�U�×�Q�� �I�L�Q�D�Q�V�P�D�Q�D�� �H�U�L�ü�L�P�L�Q�L��

�N�R�O�D�\�O�D�ü�W�×�U�P�×�ü�W�×�U���� �'�|�Y�L�]�� �U�L�V�N�L�Q�L�Q�� �\�|�Q�H�W�L�O�P�H�V�L�� �N�R�Q�X�V�X�Q�G�D�� �R�O�X�ü�D�Q��piyasa 

�I�D�U�N�×�Q�G�D�O�×�ù�×�� �Y�H�� �I�L�U�P�D�O�D�U�×�Q�� �V�R�Q�� �G�|�Q�H�P�G�H�� �<�3�� �N�U�H�G�L�� �\�H�U�L�Q�H�� �7�/�� �N�U�H�G�L�\�H��

�\�|�Q�H�O�P�H�V�L�Q�L�Q�� �H�W�N�L�V�L�\�O�H�� �G�|�Y�L�]�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�X�Q�G�D�N�L�� �D�U�W�×�ü�� �K�×�]�×�� �G�•�ü�P�H��

�H�ù�L�O�L�P�L�Q�G�H�G�L�U���� �<�3�� �N�U�H�G�L�O�H�U�L�Q�� �Y�D�G�H�O�H�U�L�Q�G�H�� �J�|�]�O�H�Q�H�Q�� �E�H�O�L�U�J�L�Q�� �X�]�D�P�D�� �Y�H��

�G�•�ü�•�N�� �V�H�\�U�H�G�H�Q�� �<�3�� �N�U�H�G�L�� �7�*�$�� �R�U�D�Q�×�� �L�V�H�� �I�L�U�P�D�O�D�U�×�Q���G�|�Y�L�]�� �U�L�V�N�L�Q�L�� �D�]�D�O�W�×�F�×��

�X�Q�V�X�U�O�D�U���R�O�D�U�D�N���|�Q���S�O�D�Q�D���o�×�N�P�D�N�W�D�G�×�U����  
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�7�•�U�N�L�\�U 
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II.1 �+�D�Q�H�K�D�O�N�×���*�H�O�L�ü�P�H�O�H�U�L 

H�D�Q�H�K�D�O�N�×�Q�×�Q�� �W�R�S�O�D�P�� �Y�D�U�O�×�N�� �Y�H�� �\�•�N�•�P�O�•�O�•�N �E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×, 

���������� �\�×�O�×�Q�G�D�� �L�]�O�H�G�L�ù�L���\�D�Y�D�ü�O�D�P�D �H�ù�L�O�L�P�L�Q�L�Q�� �D�U�G�×�Q�G�D�Q������������ �\�×�O�×�Q�×�Q�� �L�O�N��

�o�H�\�U�H�ù�L�Q�G�H���W�H�N�U�D�U�� �D�U�W�P�D�\�D�� �E�D�ü�O�D�P�×�ü�W�×�U (Grafik II.1.1) . Bu durumun , 

�Y�D�U�O�×�N�� �W�D�U�D�I�×�Q�G�D�� �Woplam mevduatt aki  �D�U�W�×�ü�W�D�Q, �\�•�N�•�P�O�•�O�•�N�� �W�D�U�D�I�×�Q�G�D��

ise artan �N�R�Q�X�W�� �Y�H�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L���N�X�O�O�D�Q�×�P�O�D�U�×�Q�G�D�Q �N�D�\�Q�D�N�O�D�Q�G�×�ù�×��

�J�|�U�•�O�P�H�N�W�H�G�L�U. �+�D�Q�H�K�D�O�N�×��finansal v�D�U�O�×�N���Y�H���\�•�N�•�P�O�•�O�•�ù�•�������������\�×�O�×���0�D�U�W��

�D�\�× �L�W�L�E�D�U�×�\�O�D�� �J�H�o�H�Q�� �\�×�O�×�Q�� �D�\�Q�×�� �G�|�Q�H�P�L�Q�H�� �J�|�U�H��reel olarak da 

�E�•�\�•�P�•�ü�W�•�U. ���������� �\�×�O�×�� �V�R�Q�X�Q�G�D�Q�� �L�W�L�E�D�U�H�Q��gerilemeye  �E�D�ü�O�D�\�D�Q��

�K�D�Q�H�K�D�O�N�×��finansal  �N�D�O�G�×�U�D�o�� �R�U�D�Q�× ���\�•�N�•�P�O�•�O�•�N���Y�D�U�O�×�N�������L�o�L�Q�G�H��

�E�X�O�X�Q�G�X�ù�X�P�X�]��rapor  �G�|�Q�H�P�L�Q�G�H�� �G�H��bu  �H�ù�L�O�L�P�L�Q�L devam �H�W�W�L�U�P�L�ü�W�L�U 

(Grafik II. 1.1). �h�O�N�H�P�L�]�G�H h�D�Q�H�K�D�O�N�×�� �I�L�Q�D�Q�V�D�O�� �Y�D�U�O�×�N�O�D�U�×�Q�×�Q���o�R�ù�X�Q�X��

�W�D�V�D�U�U�X�I�� �P�H�Y�G�X�D�W�×���� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q ise �Q�H�U�H�G�H�\�V�H�� �W�D�P�D�P�×�Q�× bireysel  

krediler  ���W�•�N�H�W�L�F�L�� �N�U�H�G�L�O�H�U�L�� �Y�H�� �E�L�U�H�\�V�H�O�� �N�U�H�G�L�� �N�D�U�W�×���� �R�O�X�ü�W�X�U�P�D�N�W�D�G�×�U. 

�'�R�O�D�\�×�V�×�\�O�D���I�L�Q�D�Q�V�D�O�� �N�D�O�G�×�U�D�o�� �R�U�D�Q�×�Q�G�D���Y�D�U�O�×�N�� �Y�H�� �\�•�N�•�P�O�•�O�•�N 

�J�H�O�L�ü�P�H�O�H�U�L�Q�H�� �E�D�ù�O�×�� �R�O�D�U�D�N�� �J�|�]�O�H�Q�H�Q�� �L�\�L�P�V�Hr �W�D�E�O�R�� �E�•�\�•�N�� �R�U�D�Q�G�D 

�W�D�V�D�U�U�X�I�� �P�H�Y�G�X�D�W�×�� �Y�H�� �E�L�U�H�\�V�H�O�� �N�U�H�G�L�O�H�U�L�Q �J�|�U�H�O�L�� �E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×��

�W�D�U�D�I�×�Q�G�D�Q��belirlenmektedir . ���������� �\�×�O�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �E�L�U�H�\�V�H�O�� �N�U�H�G�L��

�E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×�Q�G�D�� �J�|�]�O�H�P�O�H�Q�H�Q�� �E�H�O�L�U�J�L�Q�� �\�D�Y�D�ü�O�D�P�D�G�D�� �J�H�o�W�L�ù�L�P�L�]��

�(�\�O�•�O�� �D�\�×�Q�D�� �N�D�G�D�U�� �E�L�U�H�\�V�H�O�� �N�U�H�G�L�O�H�U�H �\�|�Q�H�O�L�N��uygulanan makroihtiyati 

tedbirler �H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U (Grafik II.1.2). T�D�V�D�U�U�X�I�� �P�H�Y�G�X�D�W�×�� �E�•�\�•�P�H��

�R�U�D�Q�×�Q�×�Q���E�L�U�H�\�V�H�O���N�U�H�G�L�O�H�U���E�•�\�•�P�H���R�U�D�Q�×�Q�×�Q���•�]�H�U�L�Q�G�H���J�H�U�o�H�N�O�H�ü�W�L�ù�L��2014 

�\�×�O�×�Q�G�D�Q���E�X���\�D�Q�D���I�L�Q�D�Q�V�D�O���N�D�O�G�×�U�D�o���R�U�D�Q�×���J�H�U�L�O�H�P�H�N�W�H�G�L�U���� 

�7�•�N�H�W�L�F�L��kredi leri ve tasarruf mevduat �× faiz �J�H�O�L�ü�P�H�O�H�U�L 

�L�Q�F�H�O�H�Q�G�L�ù�L�Q�G�H, �W�•�N�H�W�L�F�L�� �N�U�H�G�L�V�L�� �P�D�O�L�\�H�W�O�H�U�L�Qin �\�D�W�D�\�� �V�H�\�U�H�W�W�L�ù�L, 

mevduat faizlerinin ise �J�H�o�W�L�ù�L�P�L�]��r�D�S�R�U�� �G�|�Q�H�P�L�Q�H�� �J�|�U�H�� �E�L�U�� �P�L�N�W�D�U��

�D�U�W�W�×�ù�× �J�|�U�•�O�P�H�N�W�H�G�L�U (Grafik II.1.3 ). �%�X�Q�D�� �E�D�ù�O�×�� �R�O�D�U�D�N�����W�•�N�H�W�L�F�L��kredi si-

tasarruf mevduat �× �I�D�L�]���I�D�U�N�×���E�X���G�|�Q�H�P�G�H���J�H�U�L�O�H�P�H�N�W�H�G�L�U��  

 

 

 

 

�+�D�Q�H�K�D�O�N�×��finansal �N�D�O�G�×�U�D�o���R�U�D�Q�×��gerilemeye 
devam etmektedir.  

 

Grafik II.1.1  
�+�D�Q�H�K�D�O�N�×���)�L�Q�D�Q�V�D�O���9�D�U�O�×�N���Y�H���<�•�N�•�P�O�•�O�•�N���%�•�\�•�P�H��
�2�U�D�Q�O�D�U�×���Y�H���)�L�Q�D�Q�V�D�O���.�D�O�G�×�U�D�o���2�U�D�Q�× 
���<�×�O�O�×�N���<�•�]�G�H���'�H�ù�L�ü�L�P�����<�•�]�G�H���3�D�\�� 

 
�1�R�W�����.�D�O�G�×�U�D�o���R�U�D�Q�×�����V�R�Q���������D�\�O�×�N���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q���R�U�W�D�O�D�P�D�V�×�Q�×�Q���V�R�Q��������
�D�\�O�×�N���Y�D�U�O�×�N�O�D�U�×�Q���R�U�W�D�O�D�P�D�V�×�Q�D���R�U�D�Q�×�Q�×���L�I�D�G�H���H�W�P�H�N�W�H�G�L�U���� �5�H�H�O���E�•�\�•�P�H��
�R�U�D�Q�O�D�U�×���7�h�)�(���N�X�O�O�D�Q�×�O�D�U�D�N���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U���� 

�.�D�\�Q�D�N�����7�&�0�%�����%�'�'�.�����6�3�.�����0�.�.�����7�2�.�ú (Son Veri: 03.17)  

 

�+�D�Q�H�K�D�O�N�×���W�D�V�D�U�U�X�I���P�H�Y�G�X�D�W�×���E�•�\�•�P�H���R�U�D�Q�×��
bireysel kredi  �E�•�\�•�P�H���R�U�D�Q�×�Q�×�Q���•�]�H�U�L�Q�G�H��

seyretmektedir.  

 

Grafik II.1.2  
�+�D�Q�H�K�D�O�N�×���.�U�H�G�L���Y�H���0�H�Y�G�X�D�W���%�•�\�•�P�H�V�L 
���<�×�O�O�×�N���<�•�]�G�H���'�H�ù�L�ü�L�P�� 

 
�1�R�W���� �<�X�U�W�� �L�o�L�� �\�H�U�O�H�ü�L�N�� �E�D�Q�N�D�O�D�U�F�D�� �N�X�O�O�D�Q�G�×�U�×�O�D�Q��kredilerdir. Kredi 
�N�D�U�W�O�D�U�×�� �G�D�K�L�O�� �H�G�L�O�P�L�ü�W�L�U�� �7�D�V�D�U�U�X�I�� �P�H�Y�G�X�D�W�×�Q�×�Q�� �N�X�U�� �H�W�N�L�V�L�Q�G�H�Q��
�D�U�×�Q�G�×�U�×�O�P�D�V�×�� �D�P�D�F�×�\�O�D��kur sepeti  ���������� �$�%�'�� �G�R�O�D�U�×�� ���� �������� �H�X�U�R�� 
�N�X�O�O�D�Q�×�O�P�×�ü�W�×r.  

Kaynak: TCMB, BDDK (Son Veri: 03.17) 

 
  

Tablo II.1.1   
�+�D�Q�H�K�D�O�N�×���)�L�Q�D�Q�V�D�O���9�D�U�O�×�N�O�D�U�×  
 

 

 
Not: Mart -2017 �G�|�Q�H�P�L�Q�G�H���G�R�O�D�ü�×�P�G�D�N�L���S�D�U�D������������-III Finansal Hes�D�S�O�D�U���ú�V�W�D�W�L�V�W�L�N�O�H�U�L�·�Q�G�H����������-�d�� �L�W�L�E�D�U�×�\�O�D���K�D�Q�H�K�D�O�N�×�Q�×�Q��
elinde bulunan pay �L�O�H�U�O�H�\�H�Q���G�|�Q�H�P�G�H���V�D�E�L�W���N�D�E�X�O���H�G�L�O�H�U�H�N���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U���� 

Kaynak: TCMB , SPK, MKK (Son Veri: 03.17) 

 

 

Grafik II.1.3  
�7�•�N�H�W�L�F�L Kredi leri ve  Tasarruf Mevduat �× Faiz 
�*�H�O�L�ü�P�H�O�H�U�L ���<�•�]�G�H�� 

 
Not:  �7�•�N�H�W�L�F�L�� �N�U�H�G�L�V�L�� �I�D�L�]�� �J�H�O�L�ü�P�H�O�H�U�L���� �N�R�Q�X�W���� �L�K�W�L�\�D�o�� �Y�H�� �W�D�ü�×�W�� �N�U�H�G�L�V�L��
�I�D�L�]�� �J�H�O�L�ü�P�H�O�H�U�L�Q�L�� �L�o�H�U�P�H�N�W�H�G�L�U�����)�D�L�]�� �I�D�U�N�×���� �N�U�H�G�L�� �I�D�L�]�L�Q�L�Q�� �P�H�Y�G�X�D�W��
�I�D�L�]�L���L�O�H���I�D�U�N�×�Q�×���L�I�D�G�H���H�W�P�H�N�W�H�G�L�U�� 

Kaynak: TCMB  (Son Veri: 04.17) 

 



 

  

 

 

 

18        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V 2017     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�+�D�Q�H�K�D�O�N�×�� �I�L�Q�D�Q�V�D�O�� �Y�D�U�O�×�N�O�D�U�×�Q�G�D, �E�L�U�� �|�Q�F�H�N�L�� �\�×�O�×�Q�� �D�\�Q�×��

�G�|�Q�H�P�L�Q�H�� �J�|�U�H�� �\�•�]�G�H�����������·�O�L�N bir �D�U�W�×�ü�� �J�|�U�•�O�P�H�N�W�H�G�L�U (Tablo II.1.1) . 

�9�D�U�O�×�N�� �D�U�W�×�ü�×�Q�D�� �H�Q�� �E�•�\�•�N�� �N�D�W�N�×�� �W�D�V�D�U�U�X�I�� �P�H�Y�G�X�D�W�×�Q�G�D�Q (10,1 puan)  

�J�H�O�P�L�ü�W�L�U. Nitekim  �Y�D�U�O�×�N �E�•�\�•�P�Hsine �7�/���F�L�Q�V�L�Q�G�H�Q���P�H�Y�G�X�D�W�×�Q���N�D�W�N�×�V�×��5,3 

�S�X�D�Q���� �<�3�� �F�L�Q�V�L�Q�G�H�Q�� �P�H�Y�G�X�D�W�×�Q�� �N�D�W�N�×�V�× ise 4,8 puan �R�O�P�X�ü�W�X�U����

�9�D�U�O�×�N�O�D�U�G�D�N�L�� �E�•�\�•�P�H�Q�L�Q�� �G�L�ù�H�U�� �E�H�O�L�U�O�Hyicileri , �N�×�\�P�H�W�O�L�� �P�D�G�H�Q�O�H�U�H ve 

�H�P�H�N�O�L�O�L�N�� �\�D�W�×�U�×�P�� �I�R�Q�O�D�U�×�Q�D�� �\�D�S�×�O�D�Q�� �\�D�W�×�U�×�P�O�D�U�� �R�O�P�X�ü�W�X�U���� �%�X�� �G�|�Q�H�P�G�H��

�K�D�Q�H�K�D�O�N�×�Q�×�Q���|�]�H�O�� �V�H�N�W�|�U�� �E�R�U�o�O�D�Q�P�D�� �V�H�Q�H�W�O�H�U�L�Q�H��talebinde gerileme 

�J�|�]�O�H�Q�P�L�ü�W�L�U (Tablo II.1.1) . 

���������� �\�×�O�× �0�D�U�W�� �D�\�×�� �L�W�L�E�D�U�×�\�O�D��YP mevduat  ABD dolar �× cinsinden 

�H�O�H���D�O�×�Q�G�×�ù�×�Q�G�D�����K�D�Q�H�K�D�O�N�×�Q�×�Q���J�H�o�W�L�ù�L�P�L�]���\�×�O���D�\�Q�×���G�|�Q�H�P�H���J�|�U�H���G�D�K�D��

az  �G�|�Y�L�] �W�H�U�F�L�K�� �H�W�W�L�ù�L�� �J�|�U�•�O�P�H�N�W�H�G�L�U (Grafik II.1.4) . YP mevduatt a   

���������� �\�×�O�×�� �L�O�N�� �o�H�\�U�H�ù�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �\�•�]de 15, 8�·�O�L�N�� �E�L�U�� �D�U�W�×�ü�� �J�|�U�•�O�P�•�ü�W�•�U����

�+�D�Q�H�K�D�O�N�×�� �<�3�� �W�D�V�D�U�U�X�I�� �P�H�Y�G�X�D�W�×�Q�G�D�� �J�|�]�O�H�Q�H�Q�� �D�U�W�×�ü�×�Q kurdaki 

dalgalanma lardan �N�D�\�Q�D�N�O�D�Q�G�×�ù�×�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U. YP tasarruf 

�P�H�Y�G�X�D�W�× �V�R�Q�� �E�L�U�� �\�×�O�G�D���$�%�'�� �G�R�O�D�U�×�� �F�L�Q�V�L�Q�G�H�Q���\�•�]�G�H�� ��,6 gerile �P�L�ü�W�L�U��

(Tablo II.1.1). �6�R�Q�X�o�� �R�O�D�U�D�N���� �N�X�U�� �D�U�W�×�ü�O�D�U�×�Q�×�Q�� �H�W�N�L�V�L�\�O�H�� �7�/�� �W�D�V�D�U�U�X�I��

�P�H�Y�G�X�D�W�×�Q�×�Q �W�R�S�O�D�P�� �P�H�Y�G�X�D�W�� �L�o�L�Q�G�H�N�L �S�D�\�×�� �J�H�o�W�L�ù�L�P�L�]�� �\�×�O�D�� �J�|�U�H��

�J�H�U�L�O�H�U�N�H�Q���� �<�3�� �W�D�V�D�U�U�X�I�� �P�H�Y�G�X�D�W�×n�×�Q�� �S�D�\�×�Qda  �E�L�U�� �P�L�N�W�D�U�� �D�U�W�×�ü��

�J�|�]�O�H�Q�P�L�ü�W�L�U (Grafik II.1.4) . 

�*�H�o�W�L�ù�L�P�L�] r�D�S�R�U�� �G�|�Q�H�P�L�Q�H�� �J�|�U�H�� �V�D�G�H�F�H�� ���� �P�L�O�\�R�Q �Y�H�� �•�]�H�U�L��

bakiyeli YP mevduatt �D�� �D�U�W�×�ü�� �J�|�U�•�O�P�H�N�W�H���� �G�L�ù�H�U�� �W�X�W�D�U�� �N�×�U�×�O�×�P�O�D�U�×�Q�G�D��

�G�H�ù�L�ü�L�P�� �J�|�]�O�H�Q�P�H�P�H�N�W�H�G�L�U (Grafik II.1. 5). �%�H�Q�]�H�U�� �ü�H�N�L�O�G�H�� �J�H�o�W�L�ù�L�P�L�]��

�\�×�O�×�Q�� �D�\�Q�×�� �G�|�Q�H�P�L�Q�H �J�|�U�H�� �G�H�����N�X�U�� �H�W�N�L�V�L�Q�G�H�Q�� �D�U�×�Q�G�×�U�×�O�P�×�ü YP mevduat 

�D�U�W�×�ü�×�� �V�D�G�H�F�H�� �E�•�\�•�N�� �P�R�Q�W�D�Q�O�×�� �W�D�V�D�U�U�X�I�� �P�H�Y�G�X�D�W�×�Q�G�D��izlenmektedir . TL 

�P�H�Y�G�X�D�W�� �D�U�W�×�ü�× �L�V�H�� �W�•�P�� �W�X�W�D�U�� �N�×�U�×�O�×�P�O�D�U�×�Q�D���\�D�\�×�O�P�×�ü�W�×�U. �%�X�� �G�|�Q�H�P�G�H���� �<�3��

�P�H�Y�G�X�D�W�� �D�U�W�×�ü�×�Qda etkili  olan �I�D�N�W�|�U�O�H�U�G�H�Q birinin para tak �D�V�×�� �L�O�H��YP 

mevduat  �H�O�G�H�� �H�W�P�H�� �L�ü�O�H�P�O�H�U�L �R�O�G�X�ù�X���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U. �%�X�� �L�ü�O�H�P��

�N�D�S�V�D�P�×�Q�G�D bankalar , �N�L�ü�L�O�H�U�G�H�Q �V�|�]�O�H�ü�P�H�� �L�O�H �7�/�� �I�R�Q�O�D�P�D�� �V�D�ù�O�D�\�×�S��

�N�D�U�ü�×�O�×�ù�×�Q�G�D�� �G�|�Y�L�]�� �Y�H�U�P�H�N�W�H�� �Y�H genellikle  tasarruf sahiplerinin elde 

ettikleri �G�|�Y�L�]�L���\�L�Q�H��bankaya  �\�D�W�×�U�P�D�O�D�U�×�Q�× istemektedir. �6�|�]�O�H�ü�P�H���V�•�U�H�V�L��

�V�R�Q�X�Q�G�D�� �P�•�ü�W�H�U�L�Oer banka  �K�H�V�D�S�O�D�U�×�Q�G�D�� �W�X�W�W�X�N�O�D�U�×�� �G�|�Y�L�]i bankaya  

verip TL olarak  �J�H�U�L�� �D�O�P�D�N�W�D�G�×�U�����g�]�H�O�O�L�N�O�H�� �\�•�N�V�H�N�� �W�X�W�D�U�O�×�� �P�H�Y�G�X�D�W��

sahiplerine  sunulan bu imk �kn YP mevduat �×�Q �L�o�L�Q�G�H�� �J�|�U�•�O�P�H�N�W�H����

ancak �J�H�U�H�N�� �\�D�W�×�U�×�O�D�Q�� �S�D�U�D�Q�×�Q�� �J�H�U�H�N�� �V�|�]�O�H�ü�P�H�� �V�R�Q�X�Q�G�D�� �P�X�G�L�O�H�U�L�Q��

�H�O�L�Q�H�� �J�H�o�H�Q���P�H�E�O�D�ù�×�Q�� �7�/�� �F�L�Q�V�L�Q�G�H�Q�� �R�O�P�D�V�×�� �V�H�E�H�E�L�\�O�H TL mevduat  

�|�]�H�O�O�L�ù�L �W�D�ü�×�P�D�N�W�D�G�×�U���� 

 

Grafik  II.1.4 
Yurt �L�o�L���<�H�U�O�H�ü�L�N���+�D�Q�H�K�D�O�N�×�Q�×�Q���7�/���Y�H���<�3���7�D�V�D�U�U�X�I��
�0�H�Y�G�X�D�W�×���7�H�U�F�L�K�L�����<�•�]�G�H���3�D�\�����0�L�O�\�D�U���$�%�'���'�R�O�D�U�×�� 

 
Not: YP mevduat TDK, YP cinsi mevduatl n �W�R�S�O�D�P���G�R�O�D�U���N�D�U�ü�×�O�×�ù�×�Q�×��
ifade etmektedir �����\�X�U�W���L�o�L���J�H�U�o�H�N���N�L�ü�L�O�H�U�L�Q���H�O�L�Q�G�H���E�X�O�X�Q�D�Q���N�×�\�P�H�W�O�L��
�P�D�G�H�Q�L�� �L�o�H�U�P�H�P�H�N�W�H�G�L�U���� �*�U�D�I�L�ù�L�Q�� �V�R�O�� �H�N�V�H�Q�L�� �S�D�\�×��
�J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �g�U�Q�H�ù�L�Q����03.17 �L�W�L�E�D�U�×�\�O�D�� �<�3�� �P�H�Y�G�X�D�W�×�Q�� �S�D�\�×��
�\�D�N�O�D�ü�×�N���\�•�]�G�H��40 iken, TL mevd �X�D�W�×�Q���S�D�\�×���\�•�]�G�H�������·�W�×�U.  

Kaynak: TCMB (Son Veri:  03.17)  

 

 

Grafik II.1.5 
�+�D�Q�H�K�D�O�N�×���7�X�W�D�U���.�×�U�×�O�×�P�O�D�U�×�Q�D���*�|�U�H���0�H�Y�G�X�D�W���*�H�O�L�ü�P�H�V�L 
���<�•�]�G�H���3�X�D�Q�� 

 
�1�R�W���� �<�3�� �P�H�Y�G�X�D�W�� �N�X�U�� �H�W�N�L�V�L�Q�G�H�Q�� �D�U�×�Q�G�×�U�×�O�×�U�N�H�Q���� �����������������½��sepeti 
�N�X�O�O�D�Q�×�O�P�×�ü�W�×�U. Yurt �L�o�L�� �\�H�U�O�H�ü�L�N�O�H�U�L�Q�� �H�O�L�Q�G�H�N�L�� �P�H�Y�G�X�D�W�×�� �L�I�D�G�H��
etmektedir.  

Kaynak: TCMB (Son Veri: 0 3.17)  

 

 

Grafik II.1. 6 
�%�D�Q�N�D�F�×�O�×�N���6�L�V�W�H�P�L���+�D�Q�H�K�D�O�N�×���$�O�W�×�Q���3�R�U�W�I�|�\�•�� 
�Y�H���$�O�W�×�Q���)�L�\�D�W�O�D�U�× �������7�R�Q�����7�/�����7�H�U�V���6�×�U�D�O�D�P�D���� 

 
Not: �$�O�W�×�Q���I�L�\�D�W�×���������&�X�P�K�X�U�L�\�H�W���D�O�W�×�Q�×���V�D�W�×�ü���I�L�\�D�W�×�Q�×���L�I�D�G�H���H�W�P�H�N�W�H�G�L�U�� 
�*�H�U�o�H�N���N�L�ü�L�O�H�U�L�Q���\�X�U�W���L�o�L���Y�H���\�X�U�W���G�×�ü�×���D�O�W�×�Q�O�D�U�×�� 

Kaynak: TCMB (Son Veri: 03.17) 

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×    

�7�•�U�N�L�\�U 
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�+�D�Q�H�K�D�O�N�×�� �Y�D�U�O�×�N�O�D�U�×�Q�G�D�� �J�|�U�•�O�H�Q bir  �E�D�ü�N�D �J�H�O�L�ü�P�H�� �L�V�H��artan 

�N�×�\�P�H�W�O�L�� �P�D�G�H�Q�� �D�O�×�P�× �R�O�P�X�ü�W�X�U. �gnce �N�L�� �G�|�Q�H�P�O�H�U�G�H �K�D�U�H�N�H�W�O�H�U�L�� �I�D�U�N�O�×��

�\�|�Q�G�H�� �R�O�D�Q�� �D�O�W�×�Q�� �I�L�\�D�W�×�� �L�O�H�� �E�D�Q�N�D�F�×�O�×�N�� �V�L�V�W�H�P�L�Q�G�H�� �E�X�O�X�Q�D�Q�� �D�O�W�×�Q�� �P�L�N�W�D�U�×, 

���������� �\�×�O�×�� �(�\�O�•�O�� �D�\�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q �E�L�U�O�L�N�W�H�� �K�D�U�H�N�H�W�� �H�W�P�H�\�H�� �E�D�ü�O�D�P�×�ü�W�×�U 

(Grafik II.1.6). �$�\�Q�× �G�|�Q�H�P�G�H�����D�O�W�×�Q���I�L�\�D�W�O�D�U�×�Q�G�D���J�|�U�•�O�H�Q���D�U�W�×�ü�O�D���E�H�U�D�E�H�U��

mevduat olarak tutul an  �D�O�W�×�Q�� �P�L�N�W�D�U�×�� �G�D���\�•�N�V�H�O�P�L�ü�W�L�U. �%�X�� �J�H�O�L�ü�P�Hnin 

�K�D�Q�H�K�D�O�N�×�Q�×�Q���J�H�o�W�L�ù�L�P�L�]�� �\�×�O�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �G�|�Y�L�]in 

�\�D�Q�×�Q�G�D �D�O�W�×�Q da  �W�D�O�H�S�� �H�W�P�H�\�H�� �E�D�ü�O�D�P�D�V�×�Q�G�D�Q���� �G�L�ù�H�U�� �E�L�U�� �G�H�\�L�üle 

�G�H�ù�L�ü�H�Q���\�D�W�×�U�×�P���W�H�U�F�L�K�O�H�U�L�Q�G�H�Q���N�D�\�Q�D�N�O�D�Q�G�×�ù�× �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U.  

�<�X�U�W�� �L�o�L�� �W�D�V�D�U�U�X�I�O�D�U�×�Q�� �D�U�W�×�U�×�O�P�D�V�×�� �D�P�D�F�×�\�O�D�� ���������� �\�×�O�×�Q�G�D�Q�� �E�X�� �\�D�Q�D��

bireysel emeklilik sisteminde  (BES) bulunan  tasarruflara uygulanan 

�G�H�Y�O�H�W�� �N�D�W�N�×�V�× ile beraber �%�(�6�·�W�H �G�H�ù�H�U�O�H�Q�G�L�U�L�O�H�Q�� �W�D�V�D�U�U�X�I�O�D�U �K�×�]�O�D�� �D�U�W�×�ü��

�J�|�V�W�H�U�P�L�ü�W�L�U���� ���������� �\�×�O�×�� �L�O�N�� �o�H�\�U�H�N�� �L�W�L�E�D�U�×�\�O�D�� �G�D�� �E�X�� �H�ù�L�O�L�P�L�Q�� �G�H�Y�D�P�� �H�W�W�L�ù�L��

�J�|�U�•�O�P�H�N�W�H�G�L�U���� �%�(�6�·�H�� �•�\�H�� �R�O�D�Q �o�D�O�×�ü�D�Q �V�D�\�×�V�×�� �J�H�o�W�L�ù�L�P�L�]�� �\�×�O�×�Q�� �D�\�Q�×��

�G�|�Q�H�P�L�Q�H �J�|�U�H�� �\�•�]�G�H�� ����7 �D�U�W�D�U�D�N�� �\�D�N�O�D�ü�×�N�� ���� �P�L�O�\�R�Q�� �������� �E�L�Q�� �N�L�ü�L�\�H, 

�G�H�Y�O�H�W�� �N�D�W�N�×�V�×�� �Y�H�� �I�R�Q�� �W�X�W�D�U�×�� �W�R�S�O�D�P�× �L�V�H�� �\�•�]�G�H�� �����������D�U�W�D�U�D�N�� �\�D�N�O�D�ü�×�N�� ������

�P�L�O�\�D�U�� �7�/�·�\�H �\�•�N�V�H�O�P�L�ü�W�L�U��(Grafik II.1.7)���� �$�\�U�×�F�D�� ���������� �\�×�O�×�� �E�D�ü�×�Q�G�D�Q��

itibaren  �\�•�U�•�U�O�•�N�W�H�� �R�O�D�Q���%�(�6�·�H �R�W�R�P�D�W�L�N�� �N�D�W�×�O�×�P�� �X�\�J�X�O�D�P�D�V�×�� �L�O�H��

�N�D�G�H�P�H�O�L�� �R�O�D�U�D�N�� ������ �\�D�ü�� �D�O�W�×�Q�G�D�� �Y�H�� �•�F�U�H�W�O�L�� �o�D�O�×�ü�D�Q�� �N�L�ü�L�O�H�U sisteme 

otomatik olarak  �G�k�K�L�O���H�G�L�O�P�H�\�H�� �E�D�ü�O�D�Q�P�×�ü�W�×�U�������������� �\�×�O�×���0�D�\�×�V�� �D�\�× 

�L�W�L�E�D�U�×�\�O�D���� �R�W�R�P�D�W�L�N���N�D�W�×�O�×�P��ile sisteme �G�k�K�L�O �R�O�D�Q���\�D�N�O�D�ü�×�N��2 milyon 900  

�E�L�Q���N�L�ü�Lnin 442 �P�L�O�\�R�Q���7�/�·�O�L�N���I�R�Q���E�•�\�•�N�O�•�ù�•���E�X�O�X�Q�P�D�N�W�D�G�×�U�����*�U�D�I�L�N���,�,��������). 

�1�L�V�D�Q���D�\�×�Q�G�D��uygulanan  �R�W�R�P�D�W�L�N���N�D�W�×�O�×�P���V�L�V�W�H�P�Lnin �L�N�L�Q�F�L���D�ü�D�P�D�V�×�\�O�D, 

�E�D�ü�W�D���N�D�P�X���J�|�U�H�Y�O�L�O�H�U�Lnin sisteme �G�k�K�L�O edilmesiyle,  �V�L�V�W�H�P�H���•�\�H���R�O�D�Q��

�N�L�ü�L���V�D�\�×�V�×�Q�×�Q ve fon �E�•�\�•�N�O�•�ù�•�Q�•�Q �E�H�O�L�U�J�L�Q�� �D�U�W�×�ü�� �J�|�V�W�H�U�G�L�ù�L��

�J�|�U�•�O�P�H�N�W�H�G�L�U.  

�+�D�Q�H�K�D�O�N�×�� �K�L�V�V�H�� �V�H�Q�H�G�L�� �S�R�U�W�I�|�\�� �E�•�\�•�N�O�•�ù�•�� ������7 �\�×�O�×��Mart  �D�\�×��

�L�W�L�E�D�U�×�\�O�D�������� �P�L�O�\�D�U�� �7�/�·�Q�L�Q�� �•�]�H�U�L�Q�H�� �\�•�N�V�H�O�P�L�ü�W�L�U (Grafik II.1. 9). Y�×�O�×�Q�� �L�O�N��

�o�H�\�U�H�ù�L�Q�G�H�� �%�R�U�V�D�� �ú�V�W�D�Q�E�X�O�·�G�D ���%�ú�6�7���� �\�D�ü�D�Q�D�Q�� �G�H�ù�H�U�� �D�U�W�×�ü�O�D�U�× bu 

�J�H�O�L�ü�P�H�G�H �H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U���� �$�Q�F�D�N�� �K�D�Q�H�K�D�O�N�×�� �K�L�V�V�H�� �V�H�Q�H�G�L�� �\�D�W�×�U�×�P�O�D�U�×����

�E�R�U�V�D���H�Q�G�H�N�V�L���N�X�O�O�D�Q�×�O�D�U�D�N���G�H�ù�H�U���D�U�W�×�ü�O�D�U�×�Q�G�D�Q���D�U�×�Q�G�×�U�×�O�G�×�ù�×nda  da  2017 

�\�×�O�×���0�D�U�W���D�\�×���L�W�L�E�D�U�×�\�O�D���J�H�o�W�L�ù�L�P�L�]�� �\�×�O �D�\�Q�×���G�|�Q�H�P�H �J�|�U�H���\�•�]�G�H���������� �D�U�W�×�ü��

�J�|�V�W�H�U�P�L�ü�W�L�U. �6�|�]�� �N�R�Q�X�V�X �G�|�Q�H�P�G�H���� �D�\�U�×�F�D���� �6�H�U�P�D�\�H�� �3�L�\�D�V�D�V�×�� �.�X�U�X�O�X��

�J�|�]�H�W�Lminde ilk gayrimenkul sertifikas �×�� �L�K�U�D�F�×�� �W�D�P�D�P�O�D�Q�P�×�ü�W�×�U����

Gayrimenkul sertifikas�×�����E�L�U���J�D�\�U�L�P�H�Q�N�X�O���S�U�R�M�H�V�L�Q�L���N�•�o�•�N���S�D�\�O�D�U�D���E�|�O�•�S��

�K�D�O�N�D�� �V�X�Q�D�Q�� �\�D�W�×�U�×�P�� �D�U�D�F�×�G�×�U���� �ú�O�N�� �G�H�I�D�� �J�H�o�W�L�ù�L�P�L�]�� �0�D�U�W�� �D�\�×�� �V�R�Q�X�Q�G�D��

sabit  fiyatla  ve  �W�D�O�H�S�� �W�R�S�O�D�P�D�� �\�|�Q�W�H�P�L�\�O�H�� �\�D�S�×�O�D�Q�� �J�D�\�U�L�P�H�Q�N�X�O��

�V�H�U�W�L�I�L�N�D�V�×�� �K�D�O�N�D�� �D�U�]�×�Q�G�D���� �K�H�U�� �E�L�U�L�� ����������TL olan �\�D�N�O�D�ü�×�N��3,4 milyon  adet 

�J�D�\�U�L�P�H�Q�N�X�O�� �V�H�U�W�L�I�L�N�D�V�×�� �V�D�W�×�ü�× �J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U���� �$�U�]�� �H�G�L�O�H�Q�� �J�D�\�U�L�P�H�Q�N�X�O��

 

Grafik  II.1.7 
�7�•�U�N�L�\�H�·�G�H���%�L�U�H�\�V�H�O���(�P�H�N�O�L�O�L�N���6�L�V�W�H�P�L 

 
Not: �������������L�W�L�E�D�U�×�\�O�D �*�6�<�ú�+ �L�o�L�Q 2016 �\�×�O�× �\�×�O���V�R�Q�X���G�H�ù�H�U�L���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U���� 

Kaynak:  EGM (Son Veri: 03.17)  

 

 

Grafik  II.1.9 
�%�ú�6�7���7�•�P���(�Q�G�H�N�V���Y�H���+�D�Q�H�K�D�O�N�×���+�L�V�V�H���6�H�Q�H�G�L���3�R�U�W�I�|�\�•��
(Bin, Milyar TL) 

 
Not: �+�L�V�V�H�� �V�H�Q�H�G�L�� �S�R�U�W�I�|�\�•���� �H�Q�G�H�N�V�� �Y�H�� �V�D�E�L�W�� �W�H�U�L�P�� �N�X�O�O�D�Q�×�O�D�U�D�N��
�U�H�H�O�O�H�ü�W�L�U�L�O�P�L�ü�W�L�U���� 

Kaynak: TCMB , Bloomberg  (Son Veri: 03.17)  

 

 

Grafik  II.1.8 
Bireysel Emeklilik Sistemine �2�W�R�P�D�W�L�N���.�D�W�×�O�×�P 

 
Kaynak: EGM (Son Veri: 19.05.17)  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�V�H�U�W�L�I�L�N�D�O�D�U�×�Q�×�Q���\�•�]�G�H�����������·�V�L��yurt  �L�o�L���E�L�U�H�\�V�H�O���\�D�W�×�U�×�P�F�×�O�D�U �W�D�U�D�I�×�Q�G�D�Q���V�D�W�×�Q��

�D�O�×�Q�P�×�ü�W�×�U�� 

 

 

 

 

�+�D�Q�H�K�D�O�N�×�� �I�L�Q�D�Q�V�D�O�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�� �J�H�o�W�L�ù�L�P�L�]�� �Uapor 

�G�|�Q�H�P�L�Q�G�H���\�D�ü�D�Q�D�Q �\�D�Y�D�ü�O�D�P�D�Q�×�Q �D�U�G�×�Q�G�D�Q�� �W�•�N�H�W�L�F�L�� �N�U�H�G�L�O�H�U�L�Q�H��

�\�|�Q�H�O�L�N��makroihtiyati  �|�Q�O�H�P�O�H�U�L�Q ���������� �\�×�O�×�� �(�\�O�•�O�� �D�\�×�� �L�W�L�E�D�U�×�\�O�D 

�J�H�Y�ü�H�W�L�O�P�H�V�L1 ile  �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q �\�•�N�V�H�O�P�H�\�H�� �E�D�ü�O�D�G�×�ù�×��

�J�|�U�•�O�P�H�N�W�H�G�L�U. ���������� �\�×�O�×��Mart  �D�\�×�� �L�W�L�E�D�U�×�\�O�D �K�D�Q�H�K�D�O�N�×�� �I�L�Q�D�Q�V�D�O��

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�� �J�|�U�•�O�H�Q�� �\�•�]�G�H�� ��3�����·�O�L�N�� �D�U�W�×�ü�×�Q�� �W�H�P�H�O�� �E�H�O�L�U�O�H�\�L�F�L�O�H�U�L 

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �\�D�N�O�D�ü�×�N�� �G�|�U�W�W�H�� �•�o�•�Q�•�� �R�O�X�ü�W�X�U�D�Q��konut  kredisi ve 

�L�K�W�L�\�D�o�� �N�U�H�G�Ls�L�� �R�O�P�X�ü�W�X�U. Ba�Q�N�D�O�D�U�×�Q�� �7�*�$ �S�R�U�W�I�|�\ �V�D�W�×�ü�O�D�U�×�� �L�O�H����

�K�D�Q�H�K�D�O�N�×�Q�×�Q �Y�D�U�O�×�N�� �\�|�Q�H�W�L�P�� �ü�L�U�N�H�W�O�H�U�L�Q�H�� �R�O�D�Q�� �I�L�Q�D�Q�V�D�O�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L 

�J�H�o�W�L�ù�L�P�L�]���\�×�O�D���J�|�U�H���D�U�W�P�×�ü�W�×�U (Tablo II.1.2).  

�+�D�Q�H�K�D�O�N�×��bu  rapor  �G�|�Q�H�Pinde de �E�L�U�� �|�Q�F�H�N�L�� �Uapor 

�G�|�Q�H�P�L�Q�G�H�� �R�O�G�X�ù�X�� �J�L�E�L���I�L�Q�D�Q�V�P�D�Q�� �N�D�\�Q�D�ù�×�� �R�O�D�U�D�N���o�R�ù�X�Q�O�Xkla 

�E�D�Q�N�D�O�D�U�×�� �W�H�U�F�L�K���H�W�P�L�ü�W�L�U. Ancak  �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�Q�L�Q�� �K�D�Q�H�K�D�O�N�×��

�I�L�Q�D�Q�V�P�D�Q�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �L�o�L�Q�G�H�N�L�� �S�D�\�×�Q�×�Q���V�R�Q�� �E�L�U�� �\�×�O�G�D 1,2 puan  

�J�H�U�L�O�H�G�L�ù�L�� �J�|�U�•�O�P�H�N�W�H�G�L�U (Tablo II.1.2) . �<�H�Q�L�� �D�o�×�O�D�Q�� �I�L�Q�D�Q�V�P�D�Q�� �ü�L�U�N�H�W�O�H�U�L��

ile beraber finansman �ü�L�U�N�H�W�L�� �W�•�N�H�W�L�F�L�� �N�U�H�G�L�O�H�U�L�Q�L�Q�� �o�H�ü�L�W�O�L�O�L�N���J�|�V�W�H�U�P�H�V�L 

bu gerilemede  etkili �R�O�P�X�ü�W�X�U. �7�•�N�H�W�L�F�L�O�H�U���� �I�L�Q�D�Q�V�P�D�Q�� �ü�L�U�N�H�W�L�� �N�U�H�G�L�O�H�U�L�Q�L��

�E�•�\�•�N�� �R�U�D�Q�G�D�� �W�D�ü�×�W���D�O�×�P�O�D�U�×�Q�D�� �\�|�Q�H�O�L�N �N�X�O�O�D�Q�×�U�N�H�Q���� �J�H�o�W�L�ù�L�P�L�]�� �\�×�O�G�D�Q��

itibaren �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�Q�H�� �N�R�Q�X�� �R�O�D�F�D�N�� �D�O�×�P�O�D�Uda da finansman  

�ü�L�U�N�H�W�O�H�U�L�Q�L���W�H�U�F�L�K�� �H�W�P�H�\�H�� �E�D�ü�O�D�P�×�ü�W�×�U. �)�L�Q�D�Q�V�P�D�Q�� �ü�L�U�N�H�W�O�H�U�L�� �W�D�U�D�I�×�Q�G�D�Q��

�V�D�ù�O�D�Q�D�Q�� �L�K�W�L�\�D�o�� �N�U�H�G�L�O�H�U�L���� ���������� �\�×�O�×�� �0�D�U�W�� �D�\�×�� �L�W�L�E�D�U�×�\�O�D 3,3 �P�L�O�\�D�U�� �7�/�·�\�H��

�X�O�D�ü�P�×�ü�W�×�U����Neticede , �I�L�Q�D�Q�V�P�D�Q�� �ü�L�U�N�H�W�O�H�U�L�Q�L�Q���L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�Q�H�� �N�R�Q�X��

�R�O�D�F�D�N���D�O�×�P�O�D�U�D���\�|�Q�H�O�L�N���N�X�O�O�D�Q�G�×�U�G�×�ù�× krediler in �W�R�S�O�D�P���W�•�N�H�W�L�F�L���N�U�H�G�L�O�H�U�L��

�L�o�L�Q�G�H�N�L���S�D�\�× �\�D�N�O�D�ü�×�N���\�•�]�G�H�������·e �X�O�D�ü�P�×�ü�W�×�U (Grafik II.1.10 ).  

                                                                                       

1�$�\�U�×�Q�W�×�O�×���E�L�O�J�L���L�o�L�Q���´Ek 1 Bireysel Kredilere �Y�H���7�L�F�D�U�L���.�U�H�G�L�O�H�U�H���<�|�Q�H�O�L�N���0�D�N�U�Ri�K�W�L�\�D�W�L���'�•�]�H�Q�O�H�P�H�O�H�U���Y�H���<�•�U�•�U�O�•�N��
�7�D�U�L�K�O�H�U�L�µ���E�D�ü�O�×�N�O�×��tabloya  �E�D�N�×�Q�×�]. 

  

Tablo II.1.2   
�+�D�Q�H�K�D�O�N�×���)�L�Q�D�Q�V�D�O���<�•�N�•�P�O�•�O�•�N�O�H�U�L��  

 
 

Kaynak: �7�&�0�%�����7�2�.�ú�����6�R�Q��Veri: 03.17) 

 

�)�L�Q�D�Q�V�P�D�Q���ü�L�U�N�H�W�O�H�U�L���W�D�U�D�I�×�Q�G�D�Q���V�D�ù�O�D�Q�D�Q���L�K�W�L�\�D�o��
�N�U�H�G�L�O�H�U�L���D�U�W�×�ü���J�|�V�W�H�U�P�H�\�H���G�H�Y�D�P���H�W�P�H�N�W�H�G�L�U���� 

 

Grafik II. 1.10 
�)�L�Q�D�Q�V�P�D�Q���û�L�U�N�H�W�O�H�U�L���7�D�U�D�I�×�Q�G�D�Q���6�D�ù�O�D�Q�D�Q���7�•�N�H�W�L�F�L��
�.�U�H�G�L�O�H�U�L�Q�L�Q���7�•�U�O�H�U�H���*�|�U�H���*�H�O�L�ü�L�P�L�����<�•�]�G�H���3�D�\�� 

 
 

Kaynak: TCMB (Son Veri: 31.03.17)  
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�7�•�U�N�L�\�U 
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�.�•�U�H�V�H�O�� �N�U�L�]�� �V�R�Q�U�D�V�×�Q�G�D���� �•�O�N�H�P�L�]�G�H���W�•�N�H�W�L�F�L�� �N�U�H�G�L�O�H�U�L�Q�H�� �\�|�Q�H�O�L�N��

�\�R�ù�X�Q �R�O�D�U�D�N�� �X�\�J�X�O�D�Q�D�Q�� �P�D�N�U�R�L�K�W�L�\�D�W�L�� �S�R�O�L�W�L�N�D�O�D�U�� �J�H�o�W�L�ù�L�P�L�]�� �\�×�O��

�V�R�Q�X�Q�G�D�� �E�L�U�� �P�L�N�W�D�U�� �J�H�Y�ü�H�W�L�O�P�L�ü�W�L�U�� �ú�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �D�]�D�P�L�� �W�D�N�V�L�W�� �V�D�\�×�V�×�Q�×�Q��

36 aydan 48 aya ve  �N�R�Q�X�W�� �N�U�H�G�L�V�L�� �N�X�O�O�D�Q�×�P�O�D�U�×�Q�G�D�� �G�L�N�N�D�W�H�� �D�O�×�Q�D�Q 

kredi -�G�H�ù�H�U�� �R�U�D�Q�×�Q�×�Q�� �\�•�]�G�H�� �����·�W�H�Q�� �\�•�]�G�H�� �����·�H���\�•�N�V�H�O�W�L�O�P�H�V�L�\le, yeni 

�D�o�×�O�D�Q�� �L�K�W�L�\�D�o�� �Y�H�� �N�R�Q�X�W�� �N�U�H�G�L�O�H�U�L�Q�L�Q�� �G�D�K�D�� �X�]�X�Q�� �Y�D�G�H�O�L�� �N�X�O�O�D�Q�×�O�G�×�ù�×��

�J�|�U�•�O�P�H�N�W�H�G�L�U (Grafik II.1.11).  �ú�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �R�U�W�D�O�D�P�D�� �Y�D�G�H�V�L�Q�L�Q��

�D�U�W�×�ü�×�Q�D �H�W�N�L���H�G�H�Q���G�L�ù�H�U���E�L�U���X�Q�V�X�U���L�V�H���V�W�D�Q�G�D�U�W���N�U�H�G�L�O�H�U�H���W�D�Q�×�Q�D�Q���������D�\�D��

�N�D�G�D�U���\�H�Q�L�G�H�Q���\�D�S�×�O�D�Q�G�×�U�P�D���L�P�N�k�Q�× �R�O�P�X�ütur.  

�<�H�Q�L���D�o�×�O�D�Q���N�R�Q�X�W���N�U�H�G�L�O�H�U�L���R�U�W�D�O�D�P�D���Y�D�G�H�O�H�U�L���X�]�D�W�×�U�N�H�Q�����L�S�R�W�H�N�O�L��

�V�D�W�×�ü�O�D�U�×�Q�� �W�R�S�O�D�P���N�R�Q�X�W�� �V�D�W�×�ü�O�D�U�×�� �L�o�L�Q�G�H�N�L�� �S�D�\�×�Q�×�Q�� �G�D�� �D�U�W�P�D�V�×�Qa neden 

�R�O�P�X�ü�W�X�U (Grafik II.1.1 2). �.�U�H�G�L�O�L�� �N�R�Q�X�W�� �V�D�W�×�ü�O�D�U�×������������ �\�×�O�× �(�\�O�•�O�� �D�\�×�Q�G�D�Q��

�L�W�L�E�D�U�H�Q�� �N�R�Q�X�W�� �V�D�W�×�ü���D�U�W�×�ü�×�Q�D�� �S�R�]�L�W�L�I�� �N�D�W�N�×��vermektedir  (Grafik II.1.12 ). 

�.�R�Q�X�W���V�D�W�×�ü�O�D�U�×�Q�×�Q���D�U�W�×�ü�×�Q�G�D �N�R�Q�X�W���N�U�H�G�L�O�H�U�L�Q�H���\�|�Q�H�O�L�N���I�L�Q�D�Q�V�D�O���N�R�ü�X�O�O�D�U�G�D��

�V�D�ù�O�D�Q�D�Q�� �L�\�L�O�H�ü�P�H�Q�L�Q���H�W�N�L�O�L�� �R�O�G�X�ù�X�� �G�•�ü�•�Q�•�O�P�H�N�W�H�G�L�U�������������� �\�×�O�× �(�\�O�•�O 

�D�\�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q �N�R�Q�X�W�� �N�U�H�G�L�V�L�� �E�D�ü�Y�X�U�X�V�X�Q�G�D�� �E�X�O�X�Q�D�Q�� �N�L�ü�L�O�H�U�� �L�o�L�Q�G�H��

konut kredisi ta �K�V�L�V���H�G�L�O�H�Q���N�L�ü�L���V�D�\�×�V�×����kabul o �U�D�Q�×�����G�|�Q�H�P���R�U�W�D�O�D�P�D�V�×�Q�×�Q��

�•�]�H�U�L�Q�G�H��seyretmektedir ���� �.�D�E�X�O�� �R�U�D�Q�O�D�U�×�Q�G�D�N�L�� �E�X�� �D�U�W�×�ü, faiz 

�J�H�O�L�ü�P�H�O�H�U�L�Q�H���E�D�ù�O�×��talep �J�H�Q�L�ü�O�H�P�H�V�L�Q�L�Q �\�D�Q�×�Q�G�D �E�D�Q�N�D�O�D�U�×�Q��da kredi 

�W�D�K�V�L�V���P�R�W�L�Y�D�V�\�R�Q�O�D�U�×�Q�×�Q���\�•�N�V�H�O�G�L�ù�L�Q�H���L�ü�D�U�H�W���H�W�P�H�N�W�H�G�L�U.  

Bireysel kr�H�G�L�� �N�D�U�W�×��bakiyesinin  �V�R�Q�� �G�|�Q�H�P�G�H�� �×�O�×�P�O�×�� �V�H�\�U�H�W�W�L�ù�L��

�J�|�U�•�O�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N�� �,�,����������). �%�L�U�H�\�V�H�O�� �N�U�H�G�L�� �N�D�U�W�×�� �K�D�U�F�D�P�D�O�D�U�×�� �\�×�O�O�×�N��

�G�H�ù�L�ü�L�P�L���H�Q�I�O�D�V�\�R�Q���H�W�N�L�O�H�U�L�Q�G�H�Q���D�U�×�Q�G�×�U�×�O�G�×�ù�×�Q�G�D�\�V�D���J�H�U�L�O�H�P�H�N�W�H�G�L�U���� 

�g�]�H�W�O�H���� �•lkemizde �K�D�Q�H�K�D�O�N�× �I�L�Q�D�Q�V�D�O�� �N�D�O�G�×�U�D�o�� �R�U�D�Q�×�� �K�D�Q�H�K�D�O�N�×��

�I�L�Q�D�Q�V�D�O���E�L�O�D�Q�o�R�V�X�Q�G�D���J�|�]�O�H�Q�H�Q���J�H�O�L�ü�P�H�O�H�U�H���E�D�ù�O�×���R�O�D�U�D�N���J�H�U�L�O�H�P�H�\�H��

�G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U���� �+�D�Q�H�K�D�O�N�×�Q�×�Q���� �\�•�U�•�U�O�•�N�W�H�� �E�X�O�X�Q�D�Q�� �G�•�]�H�Q�O�H�P�H�O�H�U��

�o�H�U�o�H�Y�H�V�L�Q�G�H �<�3�� �F�L�Q�V�L�Q�G�H�Q�� �Y�H�� �G�H�ù�L�ü�N�H�Q�� �I�D�L�]�O�H��(�N�R�Q�X�W�� �N�U�H�G�L�V�L�� �K�D�U�L�o) 

�E�R�U�o�O�D�Q�P�D���L�P�N�k�Q�×�Q�D sahi�S�� �R�O�P�D�P�D�V�×�� �K�D�Q�H�K�D�O�N�×�Q�×�Q�� �I�L�Q�D�Q�V�D�O��

�\�•�N�•�P�O�•�O�•�Nlerinin kura  ve faiz e �E�D�ù�O�× piyasa riski �W�D�ü�×�P�D�V�×�Q�×��

engellemektedir.   

�.�R�Q�X�W���Y�H���L�K�W�L�\�D�o���N�U�H�G�L�V�L���R�U�W�D�O�D�P�D���Y�D�G�H�O�H�U�L��
�J�H�o�W�L�ù�L�P�L�]���V�R�Q���o�H�\�U�H�N�W�H�Q���L�W�L�E�D�U�H�Q���D�U�W�P�D�N�W�D�G�×�U�� 

 

Grafik II. 1.11 
�%�L�U�H�\�V�H�O���.�U�H�G�L�O�H�U�L�Q���2�U�W�D�O�D�P�D���9�D�G�H���*�H�O�L�ü�L�P�L 
(3 �$�\�O�×�N���+areket li Ort., Ay)  

 
�1�R�W���� �2�U�W�D�O�D�P�D�� �Y�D�G�H�� �K�H�V�D�E�×���� �N�U�H�G�L�O�H�U�L�Q�� �R�U�L�M�L�Q�D�O�� �Y�D�G�H�V�L�Q�H�� �J�|�U�H��
�\�D�S�×�O�P�×�ü�W�×�U���� 

Kaynak : TCMB (Son Veri: 03.17)  

 

�6�R�Q���D�\�O�D�U�G�D���L�S�R�W�H�N�O�L���N�R�Q�X�W���V�D�W�×�ü�O�D�U�×, konut 
�S�L�\�D�V�D�V�×�Q�G�D���\�D�ü�D�Q�D�Q���L�Y�P�H�O�H�Q�P�H�\�H��belirgin  

�N�D�W�N�×���Y�H�U�P�H�N�W�H�G�L�U�� 

 

Grafik II. 1.12 
�.�R�Q�X�W���6�D�W�×�ü���'�H�ù�L�ü�L�P�L�Q�H���.�D�W�N�×�O�D�U���Y�H���.�R�Q�X�W���.�U�H�G�L�V�L���$�\�O�×�N��
�0�D�O�L�\�H�W�O�L���)�D�L�]���2�U�D�Q�×�����<�•�]�G�H�����3�X�D�Q�� 

 
 
�1�R�W���� �ú�S�R�W�H�N�O�L�� �S�D�\���� �V�R�Q�� ������ �D�\�O�×�N���N�R�Q�X�W�� �V�D�W�×�ü�O�D�U�×�� �L�o�L�Q�G�H�� �L�S�R�W�H�N�O�L�� �V�D�W�×�ü�O�D�U�×�Q��
�S�D�\�×�Q�× �J�|�V�W�H�U�P�H�N�W�H�G�L�U����Kabul oran �×, �W�H�V�L�V���H�G�L�O�H�Q���N�R�Q�X�W���N�U�H�G�L�V�L���V�D�\�×�V�×�Q�×�Q��
�G�H�ù�H�U�O�H�P�H�V�L���\�D�S�×�O�D�Q�� �N�R�Q�X�W�� �V�D�\�×�V�×�Q�D�� �R�U�D�Q�×�Q�×�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� ��������-
2017 �R�U�W�D�O�D�P�D�V�×���\�•�]�G�H�������·�H���H�Q�G�H�N�V�O�H�Q�P�L�ü�W�L�U��  

�.�D�\�Q�D�N�����7�&�0�%�����7�h�ú�.�����6�R�Q���9�H�U�L����03.17)  

 

 

Grafik II. 1.13 
�%�L�U�H�\�V�H�O���.�U�H�G�L���.�D�U�W�×���%�D�N�L�\�H�V�L�Q�L�Q���*�H�O�L�ü�L�P�L 
���<�•�]�G�H�� 

 
 
Not: �.�U�H�G�L���N�D�U�W�×���E�D�N�L�\�H�V�L���7�•�)�(���N�X�O�O�D�Q�×�O�D�U�D�N���U�H�H�O�O�H�ü�W�L�U�L�O�P�L�ü�W�L�U�� 

�.�D�\�Q�D�N�����7�&�0�%�����7�h�ú�.�����6�R�Q���9�H�U�L������3.17)  

 



 

  

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

22        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

Kutu  

II.1.I 
 �)�L�Q�D�Q�V�D�O���6�L�V�W�H�P�G�H���<�D�W�×�U�×�P���$�U�D�F�×���2�O�D�U�D�N���$�O�W�×�Q���Y�H���h�O�N�H�P�L�]�G�H���$�O�W�×�Q���%�D�Q�N�D�F�×�O�×�ù�× 

 
�*�H�O�H�Q�H�N�V�H�O���R�O�D�U�D�N���•�O�N�H�P�L�]�G�H���D�O�W�×�Q�D��olan �W�D�O�H�S���� �E�D�Q�N�D�O�D�U�×���\�H�Q�L���W�D�V�D�U�U�X�I�� �•�U�•�Q�O�H�U�L��sunmaya  sevk 

�H�W�P�L�ü�W�L�U���� �7�D�V�D�U�U�X�I�O�D�U�×�Q�� �K�H�U�� �D�\�� �G�•�]�H�Q�O�L�� �D�O�W�×�Q�� �D�O�×�P�×�Q�D�� �\�|�Q�O�H�Q�G�L�U�L�O�G�L�ù�L�� �´�E�L�U�L�N�L�P�� �K�H�V�D�S�O�D�U�×�µ�� �D�o�×�O�P�×�ü���� �E�D�Q�N�D�O�D�U��

�W�R�S�O�D�P�D�� �J�•�Q�O�H�U�L�� �G�•�]�H�Q�O�H�\�H�U�H�N�� �D�O�W�×�Q�O�D�U�×�Q, �J�H�O�L�U�� �J�H�W�L�U�H�Q�� �I�L�Q�D�Q�V�D�O�� �•�U�•�Q�O�H�U�H�� �G�|�Q�•�ü�W�•�U�•�O�P�H�V�L�Q�H�� �|�Q�F�•�O�•�N��

�H�W�P�L�ü�W�L�U���� ���������� �\�×�O�×�Q�G�D�� �%�D�Q�N�D�P�×�]�×�Q��TL zorunlu �N�D�U�ü�×�O�×�N�O�D�U�� �N�D�S�V�D�P�×�Q�G�D�� �D�O�W�×�Q tesisi imk�k�Q�×�� �V�D�ù�O�D�\�D�Q�� �5�H�]�H�U�Y��

�2�S�V�L�\�R�Q�� �0�H�N�D�Q�L�]�P�D�V�×�� ���5�2�0�����E�X�� �V�•�U�H�F�L�� �K�×�]�O�D�Q�G�×�U�P�×�ü�W�×�U���� �%�X�� �N�D�S�V�D�P�G�D���� �I�L�]�L�N�L�� �D�O�W�×�Q�O�D�U���� �N�D�\�G�L�� �D�O�W�×�Q�O�D�U�D��

�G�|�Q�•�ü�W�•�U�•�O�H�U�H�N�� �D�O�W�×�Q�� �G�H�S�R�� �K�H�V�D�S�O�D�U�×�Q�D�� �D�N�W�D�U�×�O�P�D�N�W�D���� �R�U�D�G�D�Q�� �G�D�� �5�2�0�� �N�D�S�V�D�P�×�Q�G�D�� �P�H�U�N�H�]�� �E�D�Q�N�D�V�×��

rezerv�O�H�U�L���D�U�D�V�×�Q�D���G�D�K�L�O���R�O�P�D�N�W�D�G�×�U���� 

�)�L�Q�D�Q�V�D�O���V�L�V�W�H�P�G�H���D�O�W�×�Q���P�H�Y�G�X�D�W�×�����D�O�W�×�Q���W�D�N�D�V�× (swap) �����D�O�W�×�Q���N�U�H�G�L�V�L�����D�O�W�×�Q���E�R�U�V�D���\�D�W�×�U�×�P���I�R�Q�X�����(�7�)����

�J�L�E�L�� �•�U�•�Q�O�H�U�� �P�H�Y�F�X�W�W�X�U���� �$�O�W�×�Q�� �E�R�U�V�D�� �\�D�W�×�U�×�P�� �I�R�Q�O�D�U�×�� �K�L�V�V�H�� �V�H�Q�H�G�L�� �J�L�E�L�� �L�ü�O�H�P�� �J�|�U�H�Q���� �E�L�U�L�Q�F�L�O�� �Y�H�� �L�N�L�Q�F�L�O��

�S�L�\�D�V�D�O�D�U�×���R�O�D�Q���Y�H���D�O�W�×�Q���I�L�\�D�W�O�D�U�×�Q�×���E�L�U�H�E�L�U���W�D�N�L�S���H�G�H�Q���O�L�N�L�W���\�D�W�×�U�×�P���D�U�D�o�O�D�U�×�G�×�U�����)�L�]�L�N�V�H�O���D�O�W�×�Q�D���\�D�W�×�U�×�P���\�D�S�P�D�N��

�L�V�W�H�\�H�Q���D�Q�F�D�N���D�O�W�×�Q���V�D�N�O�D�P�D�����W�D�N�D�V���Y�H���V�L�J�R�U�W�D���J�L�E�L���R�S�H�U�D�V�\�R�Q�H�O���\�•�N���Y�H���P�D�O�L�\�H�W�O�H�U�O�H���D�\�U�×���D�\�U�×���X�ù�U�D�ü�P�D�\�×��

�W�H�U�F�L�K���H�W�P�H�\�H�Q���\�D�W�×�U�×�P�F�×�O�D�U���L�o�L�Q �E�X���D�U�D�o�O�D�U �L�\�L���E�L�U���I�×�U�V�D�W���V�D�ù�O�D�P�D�N�W�D�G�×�U������ 

Merkez b �D�Q�N�D�O�D�U�×���� �•�O�N�H�� �U�H�]�H�U�Y�O�H�U�L�Q�L�Q�� �E�L�U�� �N�×�V�P�×�Q�×�� �D�O�W�×�Q�� �R�O�D�U�D�N�� �W�X�W�D�U�O�D�U���� �3�D�U�D�V�D�O�� �D�O�W�×�Q�� �R�O�D�U�D�N�� �L�I�D�G�H��

�H�G�L�O�H�Q�� �E�X�� �D�O�W�×�Q�O�D�U�� �O�L�N�L�W�� �S�L�\�D�V�D�O�D�U�G�D���� �J�•�Y�H�Q�O�L�� �K�H�V�D�S�O�D�U�G�D�� �Y�H�� �O�L�N�L�W�� �D�O�W�×�Q�� �D�U�D�o�O�D�U�×�Q�G�D�� �W�X�W�X�O�X�U�� �Y�H�� �L�O�J�L�O�L�� �P�H�U�N�H�]��

�E�D�Q�N�D�V�×���\�D���G�D���S�D�U�D���R�W�R�U�L�W�H�V�L�Q�L�Q �\�D�V�D�O�D�U�×�Q�G�D���E�H�O�L�U�W�L�O�H�Q���N�X�U�D�O�O�D�U���Y�H���S�L�\�D�V�D���J�H�O�L�ü�P�H�O�H�U�L���G�D�K�L�O�L�Q�G�H���N�X�O�O�D�Q�×�O�×�U������

�8�O�X�V�O�D�U�D�U�D�V�×�� �S�L�\�D�V�D�O�D�U�G�D�� �\�D�ü�D�Q�D�Q�� �V�R�Q�� �N�U�L�]�G�H�� �D�O�W�×�Q�� �|�Q�H�P�O�L�� �E�L�U�� �O�L�N�L�G�L�W�H���N�D�\�Q�D�ù�×�� �R�O�D�U�D�N�� �U�R�O�� �R�\�Q�D�P�×�ü�W�×�U���� �)ed , 

�•�O�N�H�O�H�U�H���D�o�W�×�ù�×���V�Z�D�S���L�P�N�k�Q�O�D�U�×���L�O�H���D�O�W�×�Q���N�D�U�ü�×�O�×�ù�×�Q�G�D���$�%�'���G�R�O�D�U�× �O�L�N�L�G�L�W�H�V�L���V�D�ù�O�D�U�N�H�Q�����E�D�]�×���P�H�U�N�H�]���E�D�Q�N�D�O�D�U�× 

(Sveriges �5�L�N�V�E�D�Q�N�����•�O�N�H���D�O�W�×�Q���U�H�]�H�U�Y�O�H�U�L�Q�L���W�H�P�L�Q�D�W���J�|�V�W�H�U�H�U�H�N���E�D�Q�N�D�F�×�O�×�N���V�L�V�W�H�P�O�H�U�L�Q�H���O�L�N�L�G�L�W�H���V�D�ù�O�D�P�×�ü�W�×�U������������ 

�7�&�0�%�·�Q�L�Q�� �����������\�×�O�×�� �0�D�\�×�V �D�\�×���L�W�L�E�D�U�×�\�O�D�� �������� milyar �$�%�'�� �G�R�O�D�U�×���G�H�ù�H�U�L�Q�G�H�� ��47,6 �W�R�Q�� �D�O�W�×�Q�� �U�H�]�H�U�Y�L��

�E�X�O�X�Q�P�D�N�W�D�� �Y�H�� �W�R�S�O�D�P�� �G�|�Y�L�]�� �U�H�]�H�U�Y�O�H�U�L�Q�L�Q�� �\�•�]�G�H�� ����,8�·i�Q�L�� �R�O�X�ü�W�X�U�P�D�N�W�D�G�×�U�����=�R�U�X�Q�O�X�� �N�D�U�ü�×�O�×�N�� �N�D�S�V�D�P�×�Q�G�D��

tutulan miktar b u rezervlerin �\�D�N�O�D�ü�×�N�� �\�•�]�G�H�� �����·�•�Q�• �R�O�X�ü�W�X�U�P�D�N�W�D�G�×�U. �%�X�� �E�D�ù�O�D�P�G�D���� ���������� �\�×�O�×�Q�G�D�Q�� �E�X��

�\�D�Q�D���D�O�W�×�Q���U�H�]�H�U�Y�O�H�U�L�Q�L�Q���J�H�O�L�ü�L�P�L�Q�L���V�D�ù�O�D�\�D�Q���]�R�U�X�Q�O�X���N�D�U�ü�×�O�×�N���W�H�V�L�V���W�•�U�O�H�U�L���D�ü�D�ù�×�G�D�N�L���ü�H�N�L�O�G�H���o�H�ü�L�W�O�H�Q�G�L�U�L�O�P�L�ü�W�L�U�� 

1- �7�/���]�R�U�X�Q�O�X���N�D�U�ü�×�O�×�N�O�D�U�×�Q���\�•�]�G�H�������·�X�Q�D���N�D�G�D�U���D�O�W�×�Q���F�L�Q�V�L�Q�G�H�Q���W�H�V�L�V�L�Q�H���L�P�N�k�Q���W�D�Q�×�\�D�Q���5�2�0 

2- �7�/���]�R�U�X�Q�O�X���N�D�U�ü�×�O�×�N�O�D�U�×�Q���\�•�]�G�H�����·�L�Q�H���N�D�G�D�U���K�X�U�G�D���D�O�W�×�Q���F�L�Q�V�L�Q�G�H�Q���W�H�V�L�V���L�P�N�k�Q�× �W�D�Q�×�Q�P�D�V�× 

3- �.�×�\�P�H�W�O�L�� �P�D�G�H�Q�� �G�H�S�R�� �K�H�V�D�S�O�D�U�×�� �L�o�L�Q�� �W�X�W�X�O�P�D�V�×�� �J�H�U�H�N�H�Q���]�R�U�X�Q�O�X�� �N�D�U�ü�×�O�×�N�O�D�U�×�Q�� �W�D�P�D�P�×�Q�×�Q�� �D�O�W�×�Q��

�R�O�D�U�D�N���W�H�V�L�V�L���L�P�N�k�Q�×�� 

�=�R�U�X�Q�O�X�� �N�D�U�ü�×�O�×�N�O�D�U�×�Q�� �D�O�W�×�Q�� �R�O�D�U�D�N�� �W�H�V�L�V�L�Q�H�� �L�P�N�k�Q�� �W�D�Q�×�\�D�Q�� �V�|�]�� �N�R�Q�X�V�X���D�U�D�o�O�D�U ile TCMB �D�O�W�×�Q��

�U�H�]�H�U�Y�O�H�U�L�� �J�•�o�O�H�Q�G�L�U�L�O�P�L�ü�� �Y�H�� �E�D�Q�N�D�O�D�U�D�� �O�L�N�L�G�L�W�H�� �\�|�Q�H�W�L�P�L�Q�G�H�� �G�D�K�D�� �I�D�]�O�D�� �H�V�Q�H�N�O�L�N�� �V�D�ù�O�D�Q�D�U�D�N�� �E�D�Q�N�D�F�×�O�×�N��

�V�L�V�W�H�P�L�Q�L�Q���P�D�O�L�\�H�W���Y�H���O�L�N�L�G�L�W�H���N�D�Q�D�O�O�D�U�×�Q�×�Q���R�O�X�P�O�X���H�W�N�L�O�H�Q�P�H�V�L���V�D�ù�O�D�Q�P�×�ü�W�×�U�� 

�7�/�� �]�R�U�X�Q�O�X�� �N�D�U�ü�×�O�×�N�O�D�U�� �L�o�L�Q�� �D�O�W�×�Q�� �W�H�V�L�V�� �L�P�N�k�Q�×�Q�G�D�Q ���������������������� �W�H�V�L�V�� �W�D�U�L�K�L�� �L�W�L�E�D�U�×�\�O�D ������ �N�X�U�X�O�X�ü��

�\�D�U�D�U�O�D�Q�P�D�N�W�D���R�O�X�S�����W�R�S�O�D�P�G�D�������������P�L�O�\�D�U���7�/���G�H�ù�H�U�L�Q�G�H 3�������W�R�Q���D�O�W�×�Q���W�H�V�L�V���H�G�L�O�P�H�N�W�H�G�L�U�����*�U�D�I�L�N��II.1.I.1). 

�.�×�\�P�H�W�O�L�� �P�D�G�H�Q�� �G�H�S�R�� �K�H�V�D�S�O�D�U�×�� �L�o�L�Q�� �D�O�W�×�Q�� �W�H�V�L�V�� �L�P�N�k�Q�×�� �N�D�S�V�D�P�×�Q�G�D�� ���������������������� �W�H�V�L�V�� �W�D�U�L�K�L�� �L�W�L�E�D�U�×�\�O�D��

�N�×�\�P�H�W�O�L�� �P�D�G�H�Q�� �G�H�S�R�� �K�H�V�D�S�� �E�D�N�L�\�H�V�L�� �E�X�O�X�Q�D�Q�� ������ �E�D�Q�N�D�Q�×�Q�� �����·�V�L�� �L�P�N�k�Q�G�D�Q�� �I�D�\�G�D�O�D�Q�P�D�N�W�D�� �R�O�X�S��

toplamda 1,8 m �L�O�\�D�U���7�/���G�H�ù�H�U�L�Q�G�H���������W�R�Q���D�O�W�×�Q���W�H�V�L�V���H�G�L�O�P�H�N�W�H�G�L�U (Grafik II.1 .I.2). 
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�7�&�0�%���� ���������������������� �W�D�U�L�K�L�Q�G�H�� �D�O�W�×�Q�� �F�L�Q�V�L�Q�G�H�Q�� �W�D�V�D�U�U�X�I�O�D�U�×�Q�� �H�N�R�Q�R�P�L�\�H�� �N�D�]�D�Q�G�×�U�×�O�P�D�V�×�� �D�P�D�F�×�\�O�D����

h�X�U�G�D���D�O�W�×�Q���L�P�N�k�Q�×���R�O�D�U�D�N���D�G�O�D�Q�G�×�U�×�O�D�Q���� �5�H�]�H�U�Y���2�S�V�L�\�R�Qu �ú�P�N�k�Q�×���N�D�S�V�D�P�×�Q�G�D���]�R�U�X�Q�O�X���N�D�U�ü�×�O�×�ù�D���V�W�D�Q�G�D�U�W��

�D�O�W�×�Q�� �N�D�E�X�O�•�� �L�o�L�Q�� �V�D�ù�O�D�Q�D�Q�� �\�•�]�G�H�� ������ �R�U�D�Q�×�Q�G�D�N�L�� �L�P�N�k�Q�D�� �H�N�� �R�O�D�U�D�N�� �\�•�]�G�H�� ���� �R�U�D�Q�×�Q�G�D�� �\�H�Q�L�� �E�L�U�� �L�P�N�k�Q��

�V�D�ù�O�D�P�×�ü�W�×�U���� �6�|�]�� �N�R�Q�X�V�X�� �L�P�N�k�Q�� �G�L�O�L�P�L�Q�H�� �N�D�E�X�O�� �H�G�L�O�H�F�H�N�� �V�W�D�Q�G�D�U�W�� �D�O�W�×�Q�O�D�U�×�Q�� �N�D�\�Q�D�ù�×�Q�×�Q�� ����������������������

tarihinden itibare �Q�� �E�D�Q�N�D�O�D�U�� �W�D�U�D�I�×�Q�G�D�Q�� �\�X�U�W�� �L�o�L�� �\�H�U�O�H�ü�L�N�O�H�U�G�H�Q�� �W�R�S�O�D�Q�D�F�D�N�� �L�ü�O�H�Q�P�L�ü�� �Y�H�\�D�� �K�X�U�G�D�� �D�O�W�×�Q��

�R�O�P�D�� �ü�D�U�W�×�Q�×�Q�� �J�H�W�L�U�L�O�H�U�H�N�� �\�D�V�W�×�N�� �D�O�W�×�� �R�O�D�U�D�N�� �W�D�Q�×�P�O�D�Q�D�Q�� �D�O�W�×�Q�� �F�L�Q�V�L�Q�G�H�Q�� �W�D�V�D�U�U�X�I�O�D�U�×�Q�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•��

�D�U�D�F�×�O�×�ù�×�\�O�D�� �H�N�R�Q�R�P�L�\�H�� �N�D�]�D�Q�G�×�U�×�O�P�D�V�×�� �D�P�D�o�O�D�Q�P�×�ü�W�×�U����07.04.2017 tesis tarihi itibariyle 322 milyon TL 

�G�H�ù�H�U�L�Q�G�H�����������W�R�Q���K�X�U�G�D���D�O�W�×�Q���W�H�V�L�V���H�G�L�O�P�H�N�W�H�G�L�U�����+�X�U�G�D���D�O�W�×�Q���N�X�O�O�D�Q�×�P���R�U�D�Q�×���\�•�]�G�H�����������R�O�X�S�����L�P�N�k�Q�G�D�Q��

�\�D�U�D�U�O�D�Q�D�Q���E�D�Q�N�D���V�D�\�×�V�×�������·�G�X�U��  

�<�D�W�×�U�×�P�F�×�O�D�U�� �D�o�×�V�×�Q�G�D�Q�� �\�D�V�W�×�N�� �D�O�W�×�Q�G�D��

�W�X�W�X�O�D�Q�� �D�O�W�×�Q�O�D�U�×�Q�� �G�H�S�R�O�D�P�D���� �J�•�Y�H�Q�O�L�N�� �Y�H�� �I�×�U�V�D�W��

�P�D�O�L�\�H�W�L�� �E�X�O�X�Q�P�D�N�W�D�G�×�U���� �)�×�U�V�D�W�� �P�D�O�L�\�H�W�L���� �K�H�P��

�\�D�W�×�U�×�P�F�×�� �K�H�P�� �G�H�� �•�O�N�H�P�L�]�� �H�N�R�Q�R�P�L�V�L�� �D�o�×�V�×�Q�G�D�Q��

�|�Q�H�P���D�U�]���H�W�P�H�N�W�H�G�L�U�� �o�•�Q�N�•���\�D�V�W�×�N���D�O�W�×�Q�G�D�N�L���D�O�W�×�Q�×�Q��

�V�D�E�L�W�� �E�L�U�� �J�H�W�L�U�L�V�L�� �E�X�O�X�Q�P�D�P�D�N�W�D�G�×�U�� �Y�H�� �\�•�N�V�H�N��

�P�L�N�W�D�U�G�D�� �D�O�W�×�Q�� �W�X�W�P�D�N�� �\�D�W�×�U�×�P�F�×�� �D�o�×�V�×�Q�G�D�Q��

�E�R�U�o�O�D�Q�P�D�� �V�H�Q�H�W�O�H�U�L�Q�G�H�Q�� �D�O�D�E�L�O�H�F�H�ù�L��k�D�]�D�Q�otan  

�I�H�U�D�J�D�W�� �D�Q�O�D�P�×�Q�D�� �J�H�O�P�H�N�W�H�G�L�U�� Bu nedenle , 

�+�D�]�L�Q�H�� �0�•�V�W�H�ü�D�U�O�×�ù�×�� �W�D�U�D�I�×�Q�G�D�Q�� �L�K�U�D�o�� �H�G�L�O�P�H�V�L��

pla �Q�O�D�Q�D�Q���K�X�U�G�D���D�O�W�×�Q���N�D�U�ü�×�O�×�ù�×���$�O�W�×�Q���7�D�K�Y�L�O�L���Y�H���$�O�W�×�Q�D��

�'�D�\�D�O�×���.�L�U�D���6�H�U�W�L�I�L�N�D�V�×���•�U�•�Q�O�H�U�L�Q�L�Q�����\�D�V�W�×�N���D�O�W�×�Q�G�D���Y�H�\�D��

�V�D�N�O�D�P�D�� �K�L�]�P�H�W�L�� �N�D�U�ü�×�O�×�ù�×�� �V�D�N�O�D�Q�D�Q�� �D�W�×�O�� �G�X�U�X�P�G�D�N�L��

�D�O�W�×�Q�O�D�U�×�Q�� �I�L�Q�D�Q�V�D�O�� �V�L�V�W�H�P�H�� �H�Q�W�H�J�U�H�� �H�G�L�O�P�H�V�L�Q�G�H��

�|�Q�H�P�O�L�� �U�R�O�� �R�\�Q�D�\�D�F�D�ù�×�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �6�|�] �N�R�Q�X�V�X�� �L�K�U�D�o�O�D�U�� �\�R�O�X�\�O�D�� �W�R�S�O�D�Q�D�F�D�N�� �\�D�V�W�×�N�� �D�O�W�×��

�D�O�W�×�Q�O�D�U�×�Q���H�N�R�Q�R�P�L�\�H���N�D�]�D�Q�G�×�U�×�O�P�D�V�×�Q�×�Q���\�D�Q�×���V�×�U�D���\�D�W�×�U�×�P�F�×�V�×�Q�D��da ek bir getiri �L�P�N�k�Q�× �V�D�ù�O�D�Q�P�×�ü �R�O�D�F�D�N�W�×r. 

 

 
 

Grafik II. 1.I.1 
�7�/���L�o�L�Q���$�O�W�×�Q���7�H�V�L�V���ú�P�N�k�Q�× �Y�H���.�X�O�O�D�Q�×�P�×�� 
���<�•�]�G�H)  

Grafik II. 1.I.2 
�.�×�\�P�H�W�O�L���0�D�G�H�Q�O�H�U���ú�o�L�Q���$�O�W�×�Q���7�H�V�L�V���ú�P�N�k�Q�× �Y�H���.�X�O�O�D�Q�×�P�� 
���<�•�]�G�H) 

 

 

 
Kaynak: TCMB Kaynak: TCMB  

 

Grafik II. 1.I.3 
�7�/���L�o�L�Q���+�X�U�G�D���$�O�W�×�Q���7�H�V�L�V���ú�P�N�k�Q�× �Y�H���.�X�O�O�D�Q�×�P�×�� 
���<�•�]�G�H) 

 
 
Kaynak: TCMB 
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II.2 �5�H�H�O���6�H�N�W�|�U���*�H�O�L�ü�P�H�O�H�U�L 

 �6�D�Q�D�\�L�� �•�U�H�W�L�P�L�Q�G�H�� �J�|�]�O�H�Q�H�Q���×�O�×�P�O�×��toparlanma  �Y�H�� �|�Q�F�•�� �D�Q�N�H�W��

verileri , ���������� �\�×�O�×�Q�G�D�� �U�H�H�O�� �V�H�N�W�|�U�•�Q�� �E�•�\�•�P�H�\�H�� �\�X�N�D�U�×�� �\�|�Q�O�• �N�D�W�N�×��

�V�D�ù�O�D�\�D�F�D�ù�×�Q�D �L�ü�D�U�H�W�� �H�W�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N�� �,�,������������ �<�D�ü�D�Q�D�Q�� �E�L�U�� �G�L�]�L�� �ü�R�N��

�V�R�Q�X�F�X�� ���������� �\�×�O�×�� �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L�Q�G�H�� �G�D�U�D�O�D�Q�� �V�D�Q�D�\�L�� �•�U�H�W�L�P�L ve 

�N�D�S�D�V�L�W�H�� �N�X�O�O�D�Q�×�P�� �R�U�D�Q�×���� �G�|�U�G�•�Q�F�•�� �o�H�\�U�H�N�W�H�� �N�D�\�×�S�O�D�U�×�Q�×�� �W�H�O�D�I�L�� �H�G�H�U�H�N��

�E�•�\�•�P�H�Q�L�Q�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�� �•�V�W�•�Q�G�H�� �J�H�U�o�H�N�O�H�ü�P�H�V�L�Q�H�� �N�D�W�N�×�� �V�D�ù�O�D�P�×�ü�W�×�U�� 

���������� �\�×�O�×�� �E�R�\�X�Q�F�D�� �E�•�\�•�P�H�\�H�� �N�D�W�N�×�V�×���V�×�Q�×�U�O�×�� �R�O�D�Q�� �U�H�H�O�� �V�H�N�W�|�U�� �\�D�W�×�U�×�P��

�H�ù�L�O�L�P�L�Q�G�H�� �L�V�H���\�×�O sonundan  itibaren toparlanma  �J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� �%�X��

�J�H�O�L�ü�P�H�G�H belirsizlikle�U�L�Q�� �D�]�D�O�P�D�V�×�Q�×�Q�� �\�D�Q�×�� �V�×�U�D, ���������� �\�×�O�×���$�U�D�O�×�N�� �D�\�×�Q�G�D��

�D�o�×�N�O�D�Q�D�Q�� �(�N�R�Q�R�P�L�� �.�R�R�U�G�L�Q�D�V�\�R�Q�� �.�X�U�X�O�X (EKK) �\�D�W�×�U�×�P�� �W�H�ü�Y�L�N��

�S�D�N�H�W�O�H�U�L�Q�L�Q�� �G�H�� �H�W�N�L�V�L�� �R�O�G�X�ù�X�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� �g�]�H�O�O�L�N�O�H�� �L�P�D�O�D�W��

�V�D�Q�D�\�L�Q�H�� �\�|�Q�H�O�L�N�� �\�D�W�×�U�×�P�D�� �N�D�W�N�×�� �S�D�\�×�Q�×�Q�� �D�U�W�×�U�×�O�P�D�V�×���� �I�L�U�P�D�O�D�U�×�Q��

finan �V�P�D�Q�D�� �H�U�L�ü�L�P�L�Q�L�Q�� �G�H�V�W�H�N�O�H�Q�P�H�V�L�� �Y�H�� �N�X�U�X�P�O�D�U�� �Y�H�U�J�L�V�L�� �L�Q�G�L�U�L�P�L�� �J�L�E�L��

�W�H�ü�Y�L�N�O�H�U�� �V�H�N�W�|�U�G�H�N�L�� �•�U�H�W�L�P�� �K�D�F�P�L�Q�L�� �Y�H�� �\�D�W�×�U�×�P�� �H�ù�L�O�L�P�L�Q�L��

desteklemektedir. Y�D�W�×�U�×�P�O�D�U�D�� �G�|�Q�•�N�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�� �W�R�S�D�U�O�D�Q�P�D�� �H�ù�L�O�L�P�L��

�J�|�V�W�H�U�P�H�V�L�� �Y�H���G�×�ü�� �W�D�O�H�S�W�H�� �\�D�ü�D�Q�D�Q�� �D�U�W�×�ü���� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H��

�E�•�\�•�P�H�Q�L�Q���\�X�N�D�U�×���\�|�Q�O�•���L�Y�P�H���N�D�]�D�Q�D�F�D�ù�×�Q�×���L�P�D���H�W�P�H�N�W�H�G�L�U. 

�����������\�×�O�×���L�N�L�Q�F�L���o�H�\�U�H�ù�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���G�•�ü�•�ü���H�ù�L�O�L�P�L���J�|�V�W�H�U�H�Q���U�H�H�O��

�V�H�N�W�|�U�•�Q�� �H�N�R�Q�R�P�L�N�� �J�L�G�L�ü�D�W�D�� �R�O�D�Q�� �J�•�Y�H�Q�L����2017 �\�×�O�×���E�D�ü�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q��

�K�H�P�H�Q�� �K�H�P�H�Q�� �K�H�U�� �V�H�N�W�|�U�G�H�� �D�U�W�×�ü�D�� �J�H�o�P�L�ü�W�L�U�� ���*�U�D�I�L�N�� �,�,������������ Bu 

�J�H�O�L�ü�P�H�G�H�� �N�D�P�X�Q�X�Q�� �G�L�ù�H�U�� �G�•�]�H�Q�O�H�\�L�F�L�� �R�W�R�U�L�W�H�O�H�U�O�H�� �H�ü�J�•�G�•�P�� �Y�H��

�N�R�R�U�G�L�Q�D�V�\�R�Q�� �L�o�H�U�L�V�L�Q�G�H���D�O�G�×�ù�× �W�H�G�E�L�U�O�H�U�L�Q�� �|�Q�H�P�O�L�� �N�D�W�N�×�V�×�� �R�O�P�X�ü�W�X�U. 

�(�N�R�Q�R�P�L�N�� �\�D�Y�D�ü�O�D�P�D�G�D�Q�� �H�Q�� �o�R�N�� �H�W�N�L�O�H�Q�H�Q�� �K�L�]�P�H�W�� �Y�H�� �S�H�U�D�N�H�Q�G�H��

�W�L�F�D�U�H�W�� �V�H�N�W�|�U�O�H�U�L�Q�G�H�� �H�N�R�Q�R�P�L�N�� �J�|�U�•�Q�•�P�O�H�� �L�O�J�L�O�L�� �R�O�X�Psuz beklentil erin 

2017 �\�×�O�×�Q�×�Q �L�O�N�� �D�\�O�D�U�×�Q�G�D�� �R�O�X�P�O�X�\�D�� �G�|�Q�P�H�V�L, ekono mideki 

�W�R�S�D�U�O�D�Q�P�D�Q�×�Q�� �V�D�G�H�F�H�� �E�H�Oi�U�O�L�� �V�H�N�W�|�U�O�H�U�O�H�� �V�×�Q�×�U�O�×�� �N�D�O�P�D�G�×�ù�×�Q�×����genele 

�\�D�\�×�O�P�D�� �S�R�W�D�Q�V�L�\�H�O�L�� �R�O�G�X�ù�X�Q�X�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U�� �.�R�Q�X�W�� �V�D�W�×�ü�O�D�U�×�Q�G�Dki 

�N�D�P�S�D�Q�\�D�O�D�U�×�Q�� �\�D�Q�×�� �V�×�U�D �\�D�W�×�U�×�P�D�� �\�|�Q�H�O�L�N�� �L�Q�ü�D�D�W�� �L�ü�O�H�U�L�Q�G�H KDV iadesi 

�X�\�J�X�O�D�P�D�V�×, �L�Q�ü�D�D�W���V�H�N�W�|�U�•�Q�•���G�H�V�W�H�N�O�H�P�H�N�W�H�G�L�U�� 

�(�N�R�Q�R�P�L�N�� �D�N�W�L�Y�L�W�H�\�O�H�� �L�O�J�L�O�L�� �|�Q�F�•�� �J�|�V�W�H�U�J�H�O�H�U�G�H�Q�� �R�O�D�Q�� �R�W�R�P�R�E�L�O��

�Y�H���E�H�\�D�]���H�ü�\�D���•�U�H�W�L�P�L�Q�G�H, 2016 �\�×�O�×���V�R�Q���o�H�\�U�H�ù�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���L�V�W�L�N�U�D�U�O�× 

�E�L�U�� �D�U�W�×�ü���J�|�U�•�O�P�H�N�W�H�G�L�U (Grafik II.2.3) . �2�W�R�P�R�W�L�Y�� �V�H�N�W�|�U�•�Q�G�H�� �J�|�]�O�H�Q�H�Q��

�K�×�]�O�×�� �•�U�H�W�L�P�� �D�U�W�×�ü�×�� �G�D�K�D�� �o�R�N���\�H�Q�L�� �P�R�G�H�O�� �•�U�H�W�L�P�O�H�U�L�� �Y�H���L�K�U�D�F�D�W�×�Q�� �J�•�o�O�•��

seyr�L���L�O�H���L�O�L�ü�N�L�O�Ldir. �����������\�×�O�×���V�R�Q���o�H�\�U�H�ù�L�Q�G�H���\�D�ü�D�Q�D�Q���•�U�H�W�L�P���D�U�W�×�ü�× ise �g�7�9��

�G�•�]�H�Q�O�H�P�H�V�L�Q�G�H�Q�� �G�R�O�D�\�×�� �L�o�� �W�D�O�H�E�L�Q�� �|�Q�H�� �o�H�N�L�O�P�H�V�Lnin ve yurt  �G�×�ü�×��

�6�D�Q�D�\�L���•�U�H�W�L�P�L �Y�H���\�D�W�×�U�×�P���H�ù�L�O�L�P�L��
�W�R�S�D�U�O�D�Q�P�D�N�W�D�G�×�U�� 

 

Grafik II.2 .1 
�6�D�Q�D�\�L���h�U�H�W�L�P�L���Y�H���<�D�W�×�U�×�P���(�ù�L�O�L�P�L 
(Mevsimsellikten A �U�×�Q�G�×�U�×�O�P�×�ü���������$�\�O�×�N���+�D�U�H�N�H�W�O�L���2�U�W��) 

 
Not:  �<�D�W�×�U�×�P���H�ù�L�O�L�P�L���� �L�P�D�O�D�W�� �V�D�Q�D�\�L�Q�G�H�� �J�H�O�H�F�H�N�� ������ �D�\�O�×�N�� �\�D�W�×�U�×�P��
�E�H�N�O�H�Q�W�L�V�L�Q�L�� �\�X�N�D�U�×�� �Y�H�� �D�ü�D�ù�×�� �R�O�D�U�D�N�� �L�I�D�G�H�� �H�G�H�Q�O�H�U�L�Q�� �I�D�U�N�×�� �������·�H��
�H�N�O�H�Q�H�U�H�N�� �H�O�G�H�� �H�G�L�O�P�L�ü�W�L�U��S�D�Q�D�\�L�� �h�U�H�W�L�P�� �(�Q�G�H�N�V�Lnde  son veri 03 .17, 
�G�L�ù�H�U���Y�H�U�L�O�H�U�G�H�������������·dir. 

�.�D�\�Q�D�N�����7�h�ú�.�����7�&�0�% (Son Veri: 04.17) 

 

�*�•�Y�H�Q���H�Q�G�H�N�V�O�H�U�L���W�•�P���V�H�N�W�|�U�O�H�U�G�H���D�U�W�P�D�N�W�D�G�×�U�� 
 

Grafik II.2.2  
�5�H�H�O���6�H�N�W�|�U���*�•�Y�H�Q���(�Q�G�H�N�V�O�H�U�L 
(�0�H�Y�V�L�P�V�H�O�O�L�N�W�H�Q���$�U�×�Q�G�×�U�×�O�P�×�ü���������$�\�O�×�N���+�D�U�H�N�H�W�O�L���2rt.) 

 
Kaynak: �7�h�ú�.�����7�&�0�% (Son Veri: 04.17) 

 

�h�U�H�W�L�P hacmi  �L�K�U�D�F�D�W���N�D�\�Q�D�N�O�×���D�U�W�P�D�N�W�D�G�×�U. 
 

Grafik II.2.3  
�2�W�R�P�R�E�L�O���Y�H���%�H�\�D�]���(�ü�\�D���h�U�H�W�L�P���+�D�F�P�L���<�×�O�O�×�N���%�•�\�•�P�H�V�L��
�Y�H���0�H�Y�V�L�P�V�H�O�O�L�N�W�H�Q���$�U�×�Q�G�×�U�×�O�P�×�ü���ú�K�U�D�F�D�W���0�L�N�W�D�U���(�Q�G�H�N�V�L 
(�<�×�O�O�×�N �<�•�]�G�H���'�H�ù�L�ü�L�P, �����$�\�O�×�N��Hareketli O rt.) 

 
Kaynak: �7�h�ú�. (Son Veri: 03.17) 

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×    

�7�•�U�N�L�\�U 

 

�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������         25 

s�D�W�×�ü�O�D�U�G�D�N�L�� �D�U�W�×�ü�×�Q�� �N�D�W�N�×�V�×�Q�×���\�D�Q�V�×�W�P�D�N�W�D�G�×�U�����%�H�\�D�]�� �H�ü�\�D�� �•�U�H�W�L�P�L�Q�G�H�N�L��

�D�U�W�×�ü�W�D, �L�K�U�D�F�D�W�×�Q�� �U�R�O�•�� �R�O�P�D�N�O�D�� �E�L�U�O�L�N�W�H���� �W�•�N�H�W�L�P�L�Q�� �|�Q�H�� �o�H�N�L�O�P�H�V�L�� �Y�H 

�D�U�W�D�Q�� �N�R�Q�X�W�� �V�D�W�×�ü�O�D�U�×�Q�×�Q��da etkisi �E�•�\�•�N�W�•�U�����%�X�Q�X�Q�� �\�D�Q�×�� �V�×�U�D�����û�X�E�D�W��

�D�\�×�Q�G�D�� �P�R�E�L�O�\�D�� �Y�H�� �E�H�\�D�]�� �H�ü�\�D���V�D�W�×�ü�O�D�U�×�Q�D getirilen KDV  �Y�H�� �g�7�9 

i�Q�G�L�U�L�P�L�� �G�H�� �N�X�U�� �N�D�\�Q�D�N�O�×��muhtemel fiyat hareketlerinin  �|�Q�•�Q�H�� �J�H�o�P�L�ü��

�Y�H�� �V�H�N�W�|�U�G�H�N�L�� �W�D�O�H�E�L�� �F�D�Q�O�×�� �W�X�W�P�X�ü�W�X�U���� �(�.�.���N�D�U�D�U�O�D�U�× �N�D�S�V�D�P�×�Q�G�D��

�L�K�U�D�F�D�W�o�×�� �I�L�U�P�D�O�D�U�D�� �\�|�Q�H�O�L�N���\�•�]�G�H��100 KGF �W�H�P�L�Q�D�W�O�×�� �N�U�H�G�L �L�P�N�k�Q�× ve 

yurt  �G�×�ü�×���P�•�W�H�D�K�K�L�W�O�L�N���I�L�U�P�D�O�D�U�×�Q�D���\�H�U�O�L���D�U�D���P�D�O�×���I�L�Q�D�Q�V�P�D�Q�×���L�o�L�Q���V�×�I�×�U���I�D�L�]�O�L��

kredi  �N�X�O�O�D�Q�G�×�U�×�O�P�D�V�× gibi �W�H�ü�Y�L�N�O�H�U�� �J�H�W�L�U�L�O�P�L�ü�W�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �W�H�ü�Y�L�N�O�H�U�L�Q 

�N�D�W�N�×�V�×�\�O�D, �I�L�U�P�D�O�D�U�×�Q�� �U�H�N�D�E�H�W�� �J�•�F�•�Q�•n ve  �S�D�]�D�U�� �o�H�ü�L�W�O�L�O�L�ù�L�Q�L�Q���D�U�W�W�×�ù�×�� �Y�H��

bu durumun  ihracattaki �W�×�U�P�D�Q�×�üa �N�D�W�N�×�V�× �R�O�G�X�ù�X 

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �6�H�N�W�|�U�•�Q�� �H�Q�� �E�•�\�•�N�� �L�K�U�D�F�D�W�� �R�U�W�D�ù�×�� �R�O�D�Q���$�%�·de 

�H�N�R�Q�R�P�L�N�� �E�•�\�•�P�H�\�H�� �\�|�Q�H�O�L�N�� �S�R�]�L�W�L�I�� �V�L�Q�\�D�O�O�H�U���� �S�H�W�U�R�O�� �I�L�\�D�W�O�D�U�×�Q�G�D�N�L 

�\�•�N�V�H�O�L�ü�L�Q�� �W�L�F�D�U�H�W�� �R�U�W�D�N�O�D�U�×�Qda �W�D�O�H�E�L�� �D�U�W�×�U�P�D�V�×�� �J�L�E�L�� �I�D�N�W�|�U�O�H�U de 

�|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H���U�H�H�O���V�H�N�W�|�U���•�U�H�W�L�P���K�D�F�P�L�Q�L���G�H�V�W�H�N�O�H�\�H�F�H�N�Wir.        

II.2.1 �5�H�H�O���6�H�N�W�|�U���%�R�U�o�O�X�O�X�ù�X 

 �5�H�H�O�� �V�H�N�W�|�U�� �I�L�U�P�D�O�D�U�×�Q�×�Q�� �G�|�Y�L�]�� �F�L�Q�V�L�� �E�R�U�o�O�D�Q�P�D�O�D�U�×�� �V�R�Q��

�G�|�Q�H�P�G�H�� �\�D�Y�D�ü�O�D�P�D�N�O�D�� �E�L�U�O�L�N�W�H�� �W�R�S�O�D�P�� �I�L�Q�D�Q�V�D�O�� �\�•�N�•�P�O�•�O�•�ù�•�Q�•�Q��

�*�6�<�ú�+�·�\�H�� �R�U�D�Q�×�� �D�U�W�×�ü�� �H�ù�L�O�L�P�L�Q�G�H�G�L�U�� ���*�U�D�I�L�N�� �,�,���������������%�X�� �D�U�W�×�ü�W�D�N�L�� �D�Q�D��

�I�D�N�W�|�U, yurt  �L�o�L�� �Y�H�� �\�X�U�W �G�×�ü�×�Q�G�D�Q�� �V�D�ù�O�D�Q�D�Q�� �G�|�Y�L�]�� �F�L�Q�V�L�� �E�R�U�F�X�Q�� �7�/��

�N�D�U�ü�×�O�×�ù�×�Q�×�Q�� �������� �\�×�O�×�� �•�o�•�Q�F�• �o�H�\�U�H�ù�L�Q�Gen iti �E�D�U�H�Q�� �D�U�W�P�×�ü�� �R�O�P�D�V�×�G�×�U���� �<�3��

�E�R�U�F�X�Q���$�%�'���G�R�O�D�U�× �F�L�Q�V�L�Q�G�H�Q���E�•�\�•�P�H���R�U�D�Q�×�Q�×�Q���G�•�ü�P�H�V�L�Q�H���U�D�ù�P�H�Q���7�/��

�N�D�U�ü�×�O�×�ù�×�Q�×�Q�� �D�U�W�×�\�R�U�� �R�O�P�D�V�×���� �W�R�S�O�D�P�� �E�R�U�o�W�D�N�L�� �D�U�W�×�ü�W�D �N�X�U�G�D�N�L�� �\�•�N�V�H�O�L�ü�L�Q��

etkili  �R�O�G�X�ù�X�Q�X�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U�����)�L�U�P�D�O�D�U�×�Q�� �V�R�Q�� �G�|�Q�H�P�G�H YP kredi 

�N�X�O�O�D�Q�×�P�O�D�U�×�Q�×�Q�� �\�D�Y�D�ü�O�D�P�D�V�×, �I�L�U�P�D�� �W�R�S�O�D�P�� �\�•�N�•�P�O�•�O�•�ù�•�Q�•�Q�� �*�6�<�ú�+��

�L�o�H�U�L�V�L�Q�G�H�N�L�� �S�D�\�×�Q�×�Q�� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H�� �L�V�W�L�N�U�D�U�O�×�� �E�L�U�� �V�H�\�L�U��

�L�]�O�H�\�H�F�H�ù�L�Q�L���L�P�D���H�W�P�H�N�W�H�G�L�U���� 

 Toplam firma k �U�H�G�L�O�H�U�L�Q�L�Q�� �*�6�<�ú�+�·�\e �R�U�D�Q�×�� ���������� �\�×�O�×���•�o�•�Q�F�• 

�o�H�\�U�H�ù�L itibar �×yla  G20, �*�2�h���Y�H���G�•nya �R�U�W�D�O�D�P�D�V�×�Q�×�Q���D�O�W�×�Q�G�D�G�×�U (Grafik 

II.2.5). ���������� �\�×�O�×�Q�×�Q�� �(�\�O�•�O�� �D�\�×�� �L�W�L�E�D�U�×�\�O�D�� �*�2�h�� �R�U�W�D�O�D�P�D�V�×�� �|�Q�F�H�N�L�� �\�×�O�D��

�R�U�D�Q�O�D���\�D�N�O�D�ü�×�N���������S�X�D�Q���D�U�W�D�U�N�H�Q�����•�O�N�H�P�L�] �I�L�U�P�D�O�D�U�×�Q�G�D�N�L���D�U�W�×�ü���R�O�G�X�N�o�D��

�V�×�Q�×�U�O�×�� �N�D�O�P�×�ü�W�×�U�� �.�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�Q�L�Q�� �E�R�O�� �R�O�G�X�ù�X�� �Y�H�� �V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×�Q�×�Q��

�K�×�]�O�× �R�O�G�X�ù�X�� ���������� �G�|�Q�H�P�L�Q�G�H�Q�� �V�R�Q�U�D�� �L�V�H���•�O�N�H�P�L�] �I�L�U�P�D�O�D�U�×�Q�×�Q��finansal 

�N�D�O�G�×�U�D�F�×�Q�G�D�� ������ �S�X�D�Q�O�×�N�� �D�U�W�×�ü�� �R�O�X�U�Nen , �E�X�� �R�U�D�Q�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q��

�•�O�N�H�O�H�U�G�H�N�L �D�U�W�×�ü�×�Q���Q�H�U�H�G�H�\�V�H���\�D�U�×�V�×���G�•�]�H�\�L�Q�G�H�G�L�U.  

�$�Q�D�� �V�H�N�W�|�U�O�H�U�L�Q�� �E�R�U�o�O�X�O�X�ù�X�Q�X�Q�� �•�U�H�W�W�L�ù�L���N�D�W�P�D�� �G�H�ù�H�U 

�L�o�H�U�L�V�L�Q�G�H�N�L�� �S�D�\�×�Q�D���E�D�N�×�O�G�×�ù�×�Q�G�D, �H�Q�H�U�M�L�� �V�H�N�W�|�U�•�Q�•�Q�� ��elektrik, gaz ve 

su) �H�Q�� �\�•�N�V�H�N�� �N�D�O�G�×�U�D�F�D�� �V�D�K�L�S�� �R�O�G�X�ù�X�� �J�|�U�•�O�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N�� �,�,��������������

�<�3�� �Y�H�� �7�/�� �N�U�H�G�L�O�H�U�L�Q�� �H�Q�� �o�R�N�� �N�X�O�O�D�Q�×�O�G�×�ù�×���V�H�N�W�|�U�O�H�U�� �R�O�D�Q�� �L�P�D�O�D�W�� �V�D�Q�D�\�L�� �Y�H��

�<�D�W�×�U�×�P�O�D�U�×�Q���\�R�ù�X�Q���R�O�G�X�ù�X��enerji  �V�H�N�W�|�U�•�Q�•�Q��
�N�D�O�G�×�U�D�F�×���\�•�N�V�H�N���V�H�Y�L�\�H�G�H�G�L�U�� 

 

Grafik II.2.6  
Ana Sek �W�|�U�O�H�U�L�Q���.�U�H�G�L���%�R�U�F�X�Q�X�Q���6�H�N�W�|�U�O�H�U�L�Q���h�U�H�W�W�L�ù�L��
�.�D�W�P�D���'�H�ù�H�U��ve Toplam Kredi Hacmindeki P �D�\�× 
���<�•�]�G�H���2�U�D�Q�����<�•�]�G�H���3�D�\�� 

 
Not: Kredi borcu , �\�X�U�W�� �L�o�L�� �Y�H�� �\�X�U�W�� �G�×�ü�×�� �\�H�U�O�H�ü�L�N�� �E�D�Q�N�D�O�D�U�� �D�U�D�F�×�O�×�ù�×�\�O�D��
�N�X�O�O�D�Q�G�×�U�×�O�D�Q���N�U�H�G�L�O�H�U�L���N�D�S�V�D�P�D�N�W�D�G�×�U���� 

Kaynak: TBB Risk Merkezi�����7�h�ú�. (Son Veri: 12.16)   

 

�)�L�U�P�D�O�D�U�×�Q finansal �N�D�O�G�×�U�D�F�×���J�H�O�L�ü�P�H�N�W�H���R�O�D�Q��
�•�O�N�H�O�H�U �R�U�W�D�O�D�P�D�V�×�Q�×�Q���D�O�W�×�Q�G�D�G�×�U. 

 

Grafik II.2.5  
�5�H�H�O���6�H�N�W�|�U���.�U�H�G�L�������*�6�<�úH O�U�D�Q�×���8�O�X�V�O�D�U�D�U�D�V�× 
�.�D�U�ü�×�O�D�ü�W�×�U�P�D�V�×  ���<�•�]�G�H�����<�•�]�G�H���)�D�U�N�� 

 
Kaynak: BIS (Son Veri: 09.16)  

 

�)�L�U�P�D�O�D�U�×�Q���E�R�U�o�O�X�O�X�ù�X���N�X�U���N�D�\�Q�D�N�O�×���D�U�W�P�D�N�W�D�G�×�U. 
 

Grafik II.2.4  
�5�H�H�O���6�H�N�W�|�U���)�L�Q�D�Q�V�D�O���%�R�U�o�O�D�U�×�Q�×�Q���*�6�<�ú�+���ú�o�L�Q�G�Hki �3�D�\�×��
ve YP Kredilerin Y�×�O�O�×�N���%�•�\�•�P�H�V�L�� 

(�<�×�O�O�×�N���<�•�]�G�H���'�H�ù�L�ü�L�P�����<�•�]�G�H���3ay)  

 
 
�1�R�W���� �<�3�� �E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×�� �$�%�'�� �G�R�O�D�U�×�� �F�L�Q�V�L�� �E�R�U�F�X�Q�� �\�×�O�O�×�N�� �\�•�]�G�H��
�G�H�ù�L�ü�L�P�O�H�U�L�G�L�U�� 

Kaynak: TCMB, BDDK (Son Veri:02.17) 

 



 

  

 

 

 

26        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�W�R�S�W�D�Q�� �S�H�U�D�N�H�Q�G�H�� �W�L�F�D�U�H�W�� �V�H�N�W�|�U�O�H�U�L�Q�G�H�N�L�� �N�D�O�G�×�U�D�o���R�U�D�Q�×���\�•�]�G�H�� ������

seviyesindedir . B�•�\�•�P�H�\�H�� �|�Q�H�P�O�L�� �N�D�W�N�×�� �V�D�ù�O�D�\�D�Q �L�Q�ü�D�D�W�� �V�H�N�W�|�U�•�Q�G�H�N�L��

nispeten  �G�•�ü�•�N���N�D�O�G�×�U�D�o���V�H�Y�L�\�H�V�L��ise �R�O�X�P�O�X���E�L�U���J�|�V�W�H�U�J�H�G�L�U���� �(�Q���\�•�N�V�H�N��

�N�D�O�G�×�U�D�F�D�� �V�D�K�L�S���H�Q�H�U�M�L�� �V�H�N�W�|�U�•n�G�H�N�L�� �N�U�H�G�L�� �N�X�O�O�D�Q�×�P�×nda , �|�]�H�O�O�L�N�O�H�� �V�R�Q��

�G�|�Q�H�P�G�H elektrik  santral i �\�D�S�×�P�×���J�L�E�L���o�H�ü�L�W�O�L���W�H�üviklere tabi  �\�D�W�×�U�×�P�O�D�U�×�Q��

�H�W�N�L�O�L�� �R�O�G�X�ù�X�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U. �6�R�Q�� �\�×�O�O�D�U�G�D�� �\�D�W�×�U�×�P�� �S�U�R�M�H�O�H�U�L��

�I�L�Q�D�Q�V�P�D�Q�×�� �D�P�D�F�×�\�O�D�� �N�X�O�O�D�Q�×�O�D�Q�� �N�U�H�G�L�O�H�U�L�Q�� �W�R�S�O�D�P�� �N�U�H�G�L�O�H�U�� �L�o�L�Q�G�Hki 

�S�D�\�×�Q�×�Q �D�U�W�×�ü �J�|�V�W�H�U�P�H�V�L �E�X�� �V�D�Y�×�� �G�H�V�W�H�N�O�H�P�H�N�W�H�G�L�U��(Grafik II.2.7).  

�<�D�W�×�U�×�P�� �D�P�D�o�O�×�� �L�V�W�L�K�G�D�P�� �R�O�X�ü�W�X�U�D�Q�� �E�•�\�•�N�� �S�U�R�M�H�O�H�U�� �L�o�L�Q�� �N�X�O�O�D�Q�G�×�U�×�O�D�Q��

�N�U�H�G�L�O�H�U�L�Q�� �S�D�\�×�Q�G�D�N�L�� �D�U�W�×�ü���Y�H�� �E�X�� �N�U�H�G�L�O�H�U�L�Q�� �Y�D�G�H�O�H�U�L�Q�L�Q�� �R�O�G�X�N�o�D�� �X�]�X�Q��

�R�O�P�D�V�× �S�R�W�D�Q�V�L�\�H�O���E�•�\�•�P�H�\�H �N�D�W�N�×���D�o�×�V�×�Q�G�D�Q���S�R�]�L�W�L�I���X�Q�V�X�U�O�D�U�G�×�U���� 

 �.�2�%�ú�·�O�H�U�L�Q�� �W�R�S�O�D�P�� �\�X�U�W �L�o�L�� �N�U�H�G�L�O�H�U�G�H�Q�� �D�O�G�×�N�O�D�U�×�� �S�D�\��2017 �\�×�O�×��

�E�D�ü�×�Q�G�D�Q���L�W�L�E�D�U�H�Q���D�U�W�×�ü�D���J�H�o�P�L�ü�W�L�U (Grafik II.2.8) . KGF, Nefes Kredisi ve 

KOSGEB kredisi gibi �W�H�ü�Y�L�N�O�H�U�L�Q �X�\�J�X�O�D�P�D�\�D�� �N�R�Q�X�O�P�D�V�×�� �L�O�H birlikte , 

�.�2�%�ú�·�O�H�U�L�Q�� �7�/�� �N�U�H�G�L �\�×�O�O�×�N �E�•�\�•�P�H�Vi �L�Y�P�H�� �N�D�]�D�Q�P�×�ü�W�×�U. Ekonomik 

�G�D�O�J�D�O�D�Q�P�D�O�D�U�G�D�Q�� �|�Q�F�H�O�L�N�O�L etkilenen  segment olan  KO�%�ú�·�O�H�U�L�Q���� �V�|�]��

�N�R�Q�X�V�X�� �W�H�ü�Y�L�N�O�H�U�O�H�� �E�L�U�O�L�N�W�H �W�L�F�D�U�L�� �D�N�W�L�Y�L�W�H�O�H�U�L�Q�L�� �D�U�W�W�×�U�D�F�D�N�� �L�ü�O�H�W�P�H��

sermayesini elde etmesi  ve  �H�U�W�H�O�H�G�L�N�O�H�U�L�� �\�D�W�×�U�×�P�O�D�U�×���J�H�U�o�H�N�O�H�ü�W�L�U�P�H 

�I�×�U�V�D�W�×���E�X�O�P�D�V�×���V�D�ù�O�D�Q�P�×�ü�W�×�U.  

 �.�2�%�ú���² �%�•�\�•�N�� �I�L�U�P�D�� �N�U�H�G�L�O�H�U�L�Q�G�H�N�L�� �I�D�L�]�� �I�D�U�N�×�Q�×�Q ���������� �\�×�O�×�� �V�R�Q��

�o�H�\�U�H�ù�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �D�]�D�O�P�D�� �H�ù�L�O�L�P�L�Q�G�H�� �R�O�G�X�ù�X�� �J�|�U�•�O�P�H�N�W�H�G�L�U��

(Grafik II.2.9).  Bu �J�H�O�L�ü�P�H�G�H, �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �.�2�%�ú�·�O�H�U�H�� �N�X�O�O�D�Q�G�×�U�×�O�G�×�ù�×��

bilinen TOBB Nefes Kredi sinin, �•�o �\�×�O�D���N�D�G�D�U���Y�D�G�H�O�L���R�O�D�U�D�N���N�X�O�O�D�Q�G�×�U�×�O�D�Q��

faizsiz �.�2�6�*�(�%�� �L�ü�O�H�W�P�H�� �N�U�H�G�L�O�H�U�L�Q�L�Q�� �Y�H�� �.�*�)�� �W�D�U�D�I�×�Q�G�D�Q�� �V�D�ù�O�D�Q�D�Q��

teminatlar �×�Q�� �E�•�\�•�N�� �U�R�O�• o�O�P�X�ü�W�X�U���� �.�2�%�ú�·�O�H�U �V�H�J�P�H�Q�W�� �N�×�U�×�O�×�P�× �E�D�]�×�Q�G�D 

�L�Q�F�H�O�H�Q�G�L�ù�L�Q�G�H, �E�D�ü�W�D Nefes ve  �.�2�6�*�(�%�� �N�U�H�G�L�O�H�U�L�� �R�O�P�D�N�� �•�]�H�U�H�� �E�X 

�L�P�N�k�Q�O�D�U�G�D�Q���I�L�Q�D�Q�V�P�D�Q�� �P�D�O�L�\�H�W�L�� �D�o�×�V�×�Q�G�D�Q���H�Q�� �o�R�N�� �P�L�N�U�R�� �L�ü�O�H�W�P�H�O�H�U�L�Q��

�D�Y�D�Q�W�D�M�� �V�D�ù�O�D�G�×�ù�×�� �J�|�U�•�O�P�H�N�W�H�G�L�U�� M�D�O�L�� �G�L�V�L�S�O�L�Q�L�Q�� �V�D�ù�O�D�G�×�ù�×�� �D�O�D�Q��

sayesinde , �N�D�P�X�Q�X�Q�� �L�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W�W�H�N�L�� �D�ü�D�ù�×�� �\�|�Q�O�•�� �U�L�V�N�O�H�U�L�� �|�Q�O�H�P�H�N��

�D�G�×�Q�D�� �D�O�P�×�ü���R�O�G�X�ù�X��muhtelif  tedbirler , �N�U�H�G�L�� �N�R�ü�X�O�O�D�U�×�Q�G�D���J�H�U�o�H�N�O�H�ü�H�Q 

iyil�H�ü�P�H���Y�D�V�×�W�D�V�×�\�O�D firmalara  �|�Q�H�P�O�L���G�H�V�W�H�N���R�O�X�ü�W�X�U�P�X�ü�W�X�U.   

 II.2.2 �5�H�H�O���6�H�N�W�|�U���'�|�Y�L�]��Pozisyonu 

�)�L�Q�D�Q�V�D�O�� �N�H�V�L�P�� �G�×�ü�×�Q�G�D�N�L�� �I�L�U�P�D�O�D�U�×�Q�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�X�Q�X�Q�� �\�×�O�O�×�N��

�E�D�]�G�D�� �D�U�W�×�ü�� �K�×�]�×�� �G�•�ü�P�H�� �H�ù�L�O�L�P�L�Q�G�H�G�L�U (Grafik II.2.10) . 2016 �\�×�O�×��son 

�o�H�\�U�H�ù�L�Q�H�� �N�D�G�D�U�� �L�K�U�D�F�D�W�D�� �R�U�D�Q�O�D�� �K�×�]�O�×�� �E�L�U�� �ü�H�N�L�O�G�H�� �D�U�W�D�Q���U�H�H�O�� �V�H�N�W�|�U�•�Q��

�Q�H�W�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�X, �E�X�� �G�|�Q�H�P�G�H�Q�� �L�W�L�E�D�U�H�Q�� �D�]�D�O�P�D�\�D�� �E�D�ü�O�D�P�×�ü�W�×�U�� Bu 

�G�X�U�X�P�X�Q�� �R�O�X�ü�P�D�V�×�Q�G�D�� �L�K�U�D�F�D�W�W�D�N�L�� �J�•�o�O�•�� �S�H�U�I�R�U�P�D�Q�V�×�Q �\�D�Q�×�� �V�×�U�D�� kur 

�3�U�R�M�H���I�L�Q�D�Q�V�P�D�Q���N�U�H�G�L�O�H�U�L�Q�L�Q���S�D�\�×���D�U�W�P�D�N�W�D�G�×�U. 

Grafik II.2.7  
�3�U�R�M�H���)�L�Q�D�Q�V�P�D�Q�×���$�P�D�F�×�\�O�D���.�X�O�O�D�Q�G�×�U�×�O�D�Q���.�U�H�G�L�O�H�U�L�Q��
�7�R�S�O�D�P���.�U�H�G�L�O�H�U���ú�o�L�Q�G�H�N�L���3�D�\�× ���<�•�]�G�H���3�D�\�� 

 
Not: Orijinal tahsis tarihi �L�W�L�E�D�U�×�\�O�D �W�D�D�K�K�•�W�•�� �H�Q�� �D�]�� ������ �P�L�O�\�R�Q��ABD 
�G�R�O�D�U�× �N�D�U�ü�×�O�×�ù�×���Y�H���H�Q���D�]�������\�×�O���Y�D�G�H�O�L���F�D�Q�O�×���N�U�H�G�L�O�H�U�L���L�o�H�U�P�H�N�W�H�G�L�U 

Kaynak: TBB Risk Merkezi (Son Veri: 12.16)   

 

�.�2�%�ú���Y�H �%�•�\�•�N���)�L�U�P�D���I�L�Q�D�Q�V�P�D�Q���P�D�O�L�\�H�W�O�H�U�L��
�D�U�D�V�×�Q�G�D�N�L��fark  �G�D�U�D�O�P�×�ü�W�×�U. 

 

Grafik II.2.9  
�.�2�%�ú�·�O�H�U�L�Q��TL Finansman Maliyetleri  

���<�•�]�G�H���2�U�D�Q�����<�•�]�G�H���)�D�U�N) 

 
Kaynak: TCMB (Son Veri: 03.17)   

 

�.�2�%�ú�·�O�H�U�L�Q���7�/���N�U�H�G�L���N�X�O�O�D�Q�×�P�×���L�Y�P�H���N�D�]�D�Q�P�×�ü�W�×�U 

Grafik II.2.8  
�.�2�%�ú��Kredileri �*�H�O�L�ü�P�H�O�H�U�L 

���<�•�]�G�H���3ay, �<�×�O�O�×�N���<�•�]�G�H���'�H�ù�L�ü�L�P�� 

 
Kaynak: TCMB  (Son Veri: 03.17)   
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�7�•�U�N�L�\�U 
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�K�D�U�H�N�H�W�O�H�U�L�Q�G�H�Q�� �G�R�O�D�\�×�� �I�L�U�P�D�O�D�U�×�Q�� �L�K�W�L�\�D�W�O�×�� �G�D�Y�U�D�Q�D�U�D�N�� �<�3�� �N�U�H�G�L�� �\�H�Uine 

TL kredi tercih etmeleri  �H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U����Nitekim  tarihsel olarak 

�E�D�N�×�O�G�×�ù�×�Q�G�D �E�H�Q�]�H�U�� �N�X�U�� �K�D�U�H�N�H�W�O�H�U�L�Q�L�Q�� �R�O�G�X�ù�X�� ���������� �\�×�O�×�� �L�O�N�� �•�o 

�o�H�\�U�H�ù�L�Q�G�H�� �G�H�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�� �E�•�\�•�P�H�� �K�×�]�×�� �R�O�G�X�N�o�D�� �V�×�Q�×�U�O�×�� �N�D�O�P�×�ü�W�×�U�� 

�$�\�U�×�F�D�����E�D�ü�W�D�� �)�L�Q�D�Q�V�D�O�� �ú�V�W�L�N�U�D�U�� �.�R�P�L�W�H�V�L�� �R�O�P�D�N�� �•�]�H�U�H�� �P�X�K�W�H�O�L�I��

�S�O�D�W�I�R�U�P�O�D�U�G�D���G�|�Y�L�]���U�L�V�N�L�Q�L�Q���\�|�Q�H�W�L�O�P�H�V�L konusu nda �R�O�X�ü�W�X�U�X�O�D�Q���S�L�\�D�V�D��

�I�D�U�N�×�Q�G�D�O�×�ù�×�Q�×�Q��ve �N�D�P�X�Q�X�Q�� �|�]�H�O�� �V�H�N�W�|�U�O�H�� �\�D�S�W�×�ù�×�� �L�ü�O�H�P�O�H�U�G�H�� �<�3��

�V�|�]�O�H�ü�P�H�O�H�U�G�H�Q�� �N�D�o�×�Q�P�D�V�×�Q�×�Q���D�o�×�N�� �S�R�]�L�V�\�R�Q�G�D�N�L�� �L�Y�P�H�O�H�Q�P�H�Q�L�Q��

�G�X�U�P�D�V�×�Q�G�D���|�Q�H�P�O�L���H�W�N�L�V�L�Q�L�Q���R�O�G�X�ù�X���G�•�ü�•�Q�•�O�P�H�N�W�H�G�L�U��  

�5�H�H�O�� �V�H�N�W�|�U�� �\�X�U�W �L�o�L�� �<�3�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�Q�L�Q�� �\�•�]�G�H�� �����·�V�L�Q�G�H�Q��

�I�D�]�O�D�V�×�Q�×�� �R�O�X�ü�W�X�U�D�Q �E�H�ü �\�×�O�� �Y�H�� �•�]�H�U�L�� �R�U�L�M�L�Q�D�O��vadeli krediler �L�Q�� �S�R�U�W�I�|�\��

�L�o�L�Q�G�H�N�L�� �S�D�\�× artmaya devam etmektedir (Grafik II.2.11) . Yurt �G�×�ü�×��

�\�•�N�•�P�O�•�O�•�N�O�H�U�G�H�� �L�V�H�� �E�H�ü �\�×�O�� �•�]�H�U�L�� �Y�D�G�H�O�L�� �N�U�H�G�L�O�H�U �W�R�S�O�D�P�G�D�� �H�Q�� �E�•�\�•�N��

paya sahip  olup, bu pay �D�U�W�×�ü���H�ù�L�O�L�P�L�Q�G�H�G�L�U. �9�D�G�H�O�H�U�G�H���J�|�]�O�H�Q�H�Q���V�|�]��

�N�R�Q�X�V�X�� �X�]�D�P�D�� �Y�H�� �D�\�U�×�F�D�� �\�•�]�G�H�� �������� �V�H�Y�L�\�H�V�L�Q�G�H�� �V�H�\�U�H�G�H�Q�� �I�L�U�P�D�O�D�U�×�Q��

�G�×�ü�� �E�R�U�o�� �\�H�Q�L�O�H�P�H�� �R�U�D�Q�×��da yurt  �G�×�ü�×�� �I�L�Q�D�Q�V�� �S�L�\�D�V�D�O�D�U�×�Q�D�� �H�U�L�ü�L�P�G�H��

�I�L�U�P�D�O�D�U�×�Q���V�×�N�×�Q�W�× �\�D�ü�D�P�D�G�×�ù�×�Q�D���L�ü�D�U�H�W���H�W�P�H�N�W�H�G�L�U��  

Toplam YP �E�R�U�F�X�Q�� �\�•�]�G�H�� �����·�•���<�3�� �N�U�H�G�L�� �N�X�O�O�D�Q�D�Q�� �\�D�N�O�D�ü�×�N�� ������

�E�L�Q���I�L�U�P�D�Q�×�Q������ �E�L�Q���W�D�Q�H�V�L�Q�G�H���\�R�ù�X�Q�O�D�ü�P�D�N�W�D�G�×�U��(Grafik II.2.12) . Daha 

�G�H�W�D�\�O�×�� �L�Q�F�H�O�H�Q�G�L�ù�L�Q�G�H; 10 firma �Q�×�Q �W�R�S�O�D�P�� �<�3�� �E�D�N�L�\�H�V�L�Q�L�Q�� �\�•�]�G�H��

�����·�X�Q�X, 100 firma �Q�×�Q �\�•�]�G�H�� �����·�L�Q�L�� �Y�H�� �������� �I�L�U�P�D�Q�×�Q �\�•�]�G�H�� �����·�•�Q�•��

�R�O�X�ü�W�X�U�G�X�ù�X�� �J�|�U�•�O�P�H�N�W�H�G�L�U. �<�3�� �N�U�H�G�L�O�H�U�L�Q�� �\�R�ù�X�Q�O�D�ü�W�×�ù�×�� �V�|�]�� �N�R�Q�X�V�X��

�N�X�U�X�P�V�D�O�� �I�L�U�P�D�O�D�U�×�Q���V�W�R�N�� �G�|�Y�L�]�� �S�R�]�L�V�\�R�Q�X�Q�X�� �Y�H�� �N�×�V�D�� �Y�D�G�H�O�L�� �G�|�Y�L�]�� �Q�D�N�L�W��

�D�N�×�ü�O�D�U�×�Q�×��takip etmek , �N�X�U�� �U�L�V�N�L�Q�L�Q�� �H�W�N�L�Q�� �\�|�Q�H�W�L�P�L�� �D�o�×�V�×�Q�G�D�Q���|�Q�H�P�� �D�U�]��

etmektedir. �%�X���E�D�ù�O�D�P�G�D����h�k�O�L�K�D�]�×rda  TCMB nezdinde tamamlanma  

�D�ü�D�P�D�V�×�Q�G�D���R�O�D�Q �V�L�V�W�H�P�L�N���Y�H�U�L���W�D�N�L�S���V�L�V�W�H�P�L���L�O�H���|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H 

�I�L�U�P�D�O�D�U�×�Q�� �G�|�Y�L�]�� �U�L�V�N�L�Q�H�� �\�|�Q�H�O�L�N�� �J�|�]�H�W�L�P �D�O�W�\�D�S�×�V�×�Q�×�Q�� �J�•�o�O�H�Q�G�L�U�L�O�P�H�V�L��

�S�O�D�Q�O�D�Q�P�D�N�W�D�G�×�U�� 

�)�L�U�P�D�O�D�U�×�Q�� �G�|�Y�L�]�� �E�R�U�o�O�D�U�×�Q�G�D�N�L�� �U�L�V�N�� �V�H�Y�L�\�H�V�L�Q�L�� �|�O�o�P�H�� �D�o�×�V�×�Q�G�D�Q��

�|�Q�H�P�O�L�� �J�|�V�W�H�U�J�H�O�H�U�G�H�Q�� �E�L�U�L���R�O�D�Q��YP kredilerdeki �7�*�$�� �R�U�D�Q�×�� �\�•�]�G�H�� ����5 

seviye sindedir  (Grafik II.2.13) . �(�Q�� �E�•�\�•�N�� �<�3�� �N�U�H�G�L��hacmine  sahip 10 

�E�D�Q�N�D�Q�×�Q���•�o �D�\�O�×�N�� �E�D�ù�×�P�V�×�]�� �G�H�Q�H�W�L�P�� �U�D�S�R�U�O�D�U�×�Q�G�D�Q�� �N�X�U�� �G�H�ù�Hrlemesi 

�\�D�S�×�O�D�U�D�N���R�O�X�ü�W�X�U�X�O�D�Q �E�X�� �Y�H�U�L�\�H�� �J�|�U�H, �I�L�U�P�D�O�D�U�×�Q�� �7�/�� �N�U�H�G�L�O�H�U�L�Q�H�� �N�×�\�D�V�O�D��

YP kredilerindeki �7�*�$�� �R�U�D�Q�× �R�O�G�X�N�o�D���G�•�ü�•�N�W�•�U���� �$�\�U�×�F�D�� �N�X�U�� �K�D�U�H�N�H�W�O�H�U�L��

�Y�H�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�� �J�H�O�L�ü�P�H�O�H�U�L�Q�L�Q�� �<�3��cinsi �7�*�$�� �R�U�D�Q�×�Q�D�� �H�W�N�L�V�L�Q�L�Q��

�R�O�G�X�N�o�D�� �V�×�Q�×�U�O�×�� �R�O�G�X�ù�X���� �N�X�U�G�D�N�L���R�\�Q�D�N�O�×�ù�×�Q���\�•�N�V�H�N�� �R�O�G�X�ù�X�� �G�|�Q�H�P�O�H�U�G�H��

�$�o�×�N���S�R�]�L�V�\�R�Q�G�D�N�L���D�U�W�×�ü���K�×�]�×���\�D�Y�D�ü�O�D�P�×�ü�W�×�U. 

Grafik II.2.10  
�5�H�H�O���6�H�N�W�|�U�•�Q �'�|�Y�L�]���$�o�×�N���3�R�]�L�V�\�R�Q�X�� 

���<�•�]�G�H���3�D�\�����<�•�]�G�H���'�H�ù�L�ü�L�P�� 

 
Kaynak: TCMB (Son Veri: 02.17)   

 

�<�3���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q���Y�D�G�H�V�L���X�]�D�P�D�\�D���G�H�Y�D�P��
etmektedir . 

 

Grafik  II.2.11 
Yurt �ú�o�L���<�3��Kredilerin ve Yurt  D�×�ü�×���<�3���<�•�N�•�P�O�•�O�•�N�O�H�U�L�Q��
Vade D�D�ù�×�O�×�P�× ���<�•�]�G�H���3�D�\�� 

  
Not: Yurt  �L�o�L���N�U�H�G�L�O�H�U���R�U�M�L�Q�D�O���Y�D�G�H�\�H���J�|�U�H, yurt  �G�×�ü�×���\�•�N�•�P�O�•�O�•�N�O�H�U���N�D�O�D�Q��
�Y�D�G�H�\�H���J�|�U�H�G�L�U�� 

Kaynak: TCMB  (Son Veri: 02.17)   

 

YP k�U�H�G�L�O�H�U�L�Q���E�•�\�•�N���E�|�O�•�P�•���D�]���V�D�\�×�G�D���I�L�U�P�D�G�D��
�\�R�ù�X�Q�O�D�ü�P�×�ü�W�×�U. 

 

Grafik II.2.12  
�<�3���.�U�H�G�L�O�H�U�L�Q���)�L�U�P�D���$�G�H�G�L���%�D�]�×�Q�G�D���'�D�ù�×�O�×�P�×�� 

���<�•�]�G�H���3ay, Milyar TL) 

 
Not: Firma �O�D�U�� �H�Q�� �o�R�N�� �<�3�� �N�U�H�G�L�� �E�D�N�L�\�H�V�L�Q�H�� ���\urt �L�o�L�� �Y�H�� �\�X�U�W �G�×�ü�×�� �W�R�S�O�D�P����
�J�|�U�H�� �V�×�U�D�O�D�Q�P�×�ü�W�×�U�����û�D�K�×�V�� �ü�L�U�N�H�W�O�H�U�L�� �G�khil YP kredi kullanan 29 .457 firma 
�Y�D�U�G�×�U. 

Kaynak: TBB Risk Merkezi (Son Veri: 02.17)   

 



 

  

 

 

 

28        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

bile �V�|�]�� �N�R�Q�X�V�X�� �R�U�D�Q�×�Q �\�•�]�G�H�� ����- �������� �E�D�Q�G�×�Q�G�D�� �V�H�\�U�H�W�W�L�ù�L��

�J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� 

F�L�U�P�D�O�D�U�×�Q�� �<�3�� �F�L�Q�V�L�� �P�H�Y�G�X�D�W�O�D�U�×�Q�G�D�� �V�R�Q�� �G�|�Q�H�P�G�H���D�U�W�×�ü��

�J�|�]�O�H�Q�P�L�ü�W�L�U�����*�U�D�I�L�N��II.2.14). �6�|�]�� �N�R�Q�X�V�X���D�U�W�×�ü�×�Q�����I�L�U�P�D�O�D�U�×�Q���L�O�H�U�L���W�D�U�L�K�O�L��YP 

�|�G�H�P�H�O�H�U�L�� �L�o�L�Q�� �L�K�W�L�\�D�W�O�×�� �W�D�Y�×�U�O�D�U�×�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�G�×�ù�×��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U. Nitekim  �I�L�U�P�D���<�3���P�H�Y�G�X�D�W�O�D�U�×�Q�×�Q vade  �N�×�U�×�O�×�P�O�D�U�×��

�L�Q�F�H�O�H�Q�G�L�ù�L�Q�G�H, �Y�D�G�H�V�L�]���P�H�Y�G�X�D�W�×�Q���W�R�S�O�D�P���L�o�L�Q�G�H�N�L���S�D�\�×���G�•�ü�H�U�N�H�Q���•�o 

ay ve �•�]�H�U�L���Y�D�G�H�O�L���<�3���P�H�Y�G�X�D�W�×�Q���S�D�\�×���K�×�]�O�×���E�L�U���ü�H�N�L�O�G�H���D�U�W�P�×�ü�W�×�U����K�•�U�H�V�H�O��

ve siyasi belirsizliklerin azalmas �×, �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�Qda  beklen en 

�V�R�Q�X�o�O�D�U�×�Q�� �H�O�G�H�� �H�G�L�O�P�H�V�L�� �Y�H �N�X�U�� �R�\�Q�D�N�O�×�ù�×�Q�×�Q�� �L�V�W�L�N�U�D�U�D�� �N�D�Y�X�ü�P�D�V�×��

neticesinde , �P�D�N�U�R�H�N�R�Q�R�P�L�N�� �G�L�Q�D�P�L�N�O�H�U�� �•�]�H�U�L�Q�G�H�� �V�H�\�U�H�G�H�Q��reel 

�V�H�N�W�|�U �G�|�Y�L�]���W�D�O�H�E�L�Q�L�Q���G�R�ù�D�O���S�D�W�L�N�D�V�×�Q�D���G�|�Q�P�H�V�L���E�H�N�O�H�Q�P�H�N�W�H�G�L�U�� 

II.2.2 Reel �6�H�N�W�|�U���)�L�Q�D�Q�V�D�O���5�L�V�N���$�Q�D�O�L�]�L 

�+�D�O�N�D�� �D�o�×�N�� �U�H�H�O�� �V�H�N�W�|�U�� �I�L�U�P�D�O�D�U�×�Q�×�Q�� �E�L�O�D�Q�o�R�O�D�U�×�Q�G�D�Q���R�O�X�ü�W�X�U�X�O�D�Q��

temel finansal  �J�|�V�W�H�U�J�H�O�H�U�L�Q�H�� �E�D�N�×�O�G�×�ù�×�Q�G�D, �W�R�S�O�D�P�� �E�R�U�o�O�D�U�×�Q�×�Q��

aktif �O�H�U�H�� �R�U�D�Q�×�Q�×�Q �D�U�W�×�ü�� �H�ù�L�O�L�P�L�Q�L�� �V�•�U�G�•�U�G�•�ù�•�� �J�|�]�O�H�Q�P�H�N�W�H�G�L�U (Grafik 

II.2.15). �)�D�N�D�W���V�|�]���N�R�Q�X�V�X���N�D�O�G�×�U�D�o���R�U�D�Q�×�Q�G�D�N�L���D�U�W�×�ü, �E�D�Q�N�D�O�D�U�×�Q���W�H�P�N�L�Q�O�L��

�G�X�U�X�ü�O�D�U�×�\�O�D�� �X�\�X�P�O�X��olarak  ���������� �\�×�O�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �R�O�G�X�N�o�D�� �V�×�Q�×�U�O�×��

�N�D�O�P�×�ü�W�×�U���� �)�L�U�P�D�O�D�U�×�Q�� �Q�D�N�L�W�� �Y�D�U�O�×�N�O�D�U�×�Q�×�Q�� �W�R�S�O�D�P�� �N�×�V�D�� �Y�D�G�H�O�L�� �E�R�U�o�O�D�U�×�Q�D��

�R�U�D�Q�×�Q�×�� �J�|�V�W�H�U�H�Q�� �Q�D�N�L�W�� �R�U�D�Q�×�� �L�V�H�� ���������� �\�×�O�×�Q�×�Q�� �L�N�L�Q�F�L���\�D�U�×�V�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q��

�D�U�W�P�D�\�D�� �E�D�ü�O�D�P�×�ü�W�×�U���� �(�N�R�Q�R�P�L�N�� �D�N�W�L�Y�L�W�H�Q�L�Q���]�D�\�×�I�O�D�P�D �H�ù�L�O�L�P�L�Q�G�H 

�R�O�G�X�ù�X �E�X�� �G�|�Q�H�P�G�H��likidite  pozisyonu nun  �D�U�W�P�D�V�×nda,  �I�L�U�P�D�O�D�U�×�Q��

�L�K�W�L�\�D�W�O�×���W�D�Y�×�U�O�D�U�×���L�O�H���Q�D�N�L�W���S�R�]�L�V�\�R�Q�O�D�U�×�Q�×���N�R�U�X�P�D���L�V�W�H�N�O�H�U�Lnin �H�W�N�L�O�L���R�O�G�X�ù�X 

�G�•�ü�•�Q�•�O�P�H�N�W�H�G�L�U���� �$�\�U�×�F�D�� �\�X�N�D�U�×�G�D�� �E�D�K�V�H�G�L�O�G�L�ù�L�� �•�]�H�U�H, �V�|�]�� �N�R�Q�X�V�X��

�G�|�Q�H�P�G�H�� �I�L�U�P�D�O�D�U�×�Q�� �<�3���P�H�Y�G�X�D�W�O�D�U�×�Q�×�Q �D�U�W�P�D�V�×�Q�×�Q da nakit 

�S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�� �D�U�W�×�U�D�Q�� �E�L�U�� �G�X�U�X�P�� �R�O�G�X�ù�X���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U. 

�)�L�U�P�D�O�D�U�×�Q�� �I�L�Q�D�Q�V�D�O�� �J�L�G�H�U�O�H�U�L�Q�L�Q�� �D�N�W�L�I�O�H�U�L�Q�H�� �R�U�D�Q�×�� �������� �\�×�O�× son 

�o�H�\�U�H�ù�L�Q�G�H���D�U�W�V�D���G�D���V�|�]���N�R�Q�X�V�X���D�U�W�×�ü���E�H�Q�]�H�U���N�X�U���K�D�U�H�N�H�W�O�H�U�L�Q�L�Q���R�O�G�X�ù�X��

���������� �\�×�O�×�� �L�N�L�Q�F�L�� �\�D�U�×�V�×�� �Y�H�� ���������� �\�×�O�×�� �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L�� �J�L�E�L�� �G�|�Q�H�P�O�H�U�L�Q��

�D�O�W�×�Q�G�D���N�D�O�P�×�ü�W�×�U�� 

�)�L�U�P�D�O�D�U�×�Q�� �R�U�W�D�O�D�P�D�G�D�� �Q�H�W�� �G�|�Q�H�P�� �V�R�Q�X�� �Y�H��faiz amortisman, 

�Y�H�U�J�L�� �|�Q�F�H�V�L���N�k�U�O�×�O�×�N�O�D�U�×�� ���)�$�9�g�.���� ������6 �\�×�O�× ikinc �L�� �\�D�U�×�V�×�Q�G�D���D�]�D�O�P�×�ü�W�×�U��

(Grafik II.2.16). Net �N�k�U�G�D�N�L�� �G�•�ü�•�ü, �)�$�9�g�.�·�W�H�N�L �D�]�D�O�P�D�Q�×�Q���\�D�Q�×�� �V�×�U�D 

finansman giderlerinde �N�L�� �D�U�W�×�ü�W�D�Q�� �G�D�� �N�D�\�Q�D�N�O�D�Q�P�×�ü�W�×�U. Toplam 

�)�$�9�g�.�·t�H���G�•�ü�•�ü���R�O�P�D�V�×�Q�D���U�D�ù�P�H�Q, bu durum �)�$�9�g�. zarar �× olan  firma 

�V�D�\�×�V�×�Q�×�� �D�U�W�×�U�P�D�P�×�ü�W�×�U����Bel�L�U�V�L�]�O�L�N�O�H�U�L�Q�� �R�U�W�D�G�D�Q�� �N�D�O�N�P�D�V�×���� �H�N�R�Q�R�P�L�N��

Finansman giderleri artarken nakit pozisyonlar 
�G�•�]�H�O�P�H�N�W�H�G�L�U�� 

 

Grafik II.2 .15 
Halka A �o�×�N�����5�H�H�O���6�H�N�W�|�U���)�L�U�P�D�O�D�U�×�Q�×�Q��Finansal 
�*�|�V�W�H�U�J�H�O�H�U�L ���<�•�]�G�H�����<�•�]�G�H�� 

 
�1�R�W���� �)�D�L�]�� �.�D�U�ü�×�O�D�P�D��O�U�D�Q�× � �� �(�V�D�V�� �)�D�D�O�L�\�H�W�� �.�k�U�×�� ���)�$�9�g�.���� ���� �)�D�L�]��
Giderleri. �.�X�U���N�D�\�Q�D�N�O�×���I�L�Q�D�Q�V�P�D�Q���J�L�G�H�U�O�H�U�L �G�H���I�D�L�]���J�L�G�H�U�O�H�U�L���L�o�H�U�L�V�L�Q�G�H��
�\�H�U�� �D�O�P�D�N�W�D�G�×�U�� �1�D�N�L�W�� �2�U�D�Q�×�� � �� ���+�D�]�×�U�� �'�H�ù�H�U�O�H�U�� ���� �0�H�Q�N�X�O�� �.�×�\�P�H�W�O�H�U���� ����
�.�×�V�D���9�D�G�H�O�L���%�R�U�o. �6�R�Q���Y�H�U�L���L�W�L�E�D�U�×�\�O�D�����������U�H�H�O���V�H�N�W�|�U���I�L�U�P�D�V�×���G�k�K�L�Odir. 

Kaynak:  �)�ú�1�1�(�7 (Son Veri: 12.16)   

 

F�L�U�P�D�O�D�U�×�Q���G�|�Y�L�] m�H�Y�G�X�D�W�O�D�U�× �D�U�W�P�D�N�W�D�G�×�U. 

Grafik II.2 .14 
Yurt �ú�o�L���<�H�U�O�H�ü�L�N���)�L�U�P�D�O�D�U�×�Q �<�3���0�H�Y�G�X�D�W���*�H�O�L�ü�P�H�O�H�U�L 

(�0�ú�O�\�D�U���6�H�S�H�W�����<�•�]�G�H���%�•�\�•�P�H) 

 
Not: YP �0�H�Y�G�X�D�W���P�L�N�W�D�U�O�D�U�×�Q�×�Q���7�/���N�D�U�ü�×�O�×�ù�×�������7�/ / ABD dolar �× �N�X�U�X���L�o�L�Q����������
ve TL / e�X�U�R���L�o�L�Q�����������D�ù�×�U�O�×�N�O�D�U�×���N�X�O�O�D�Q�×�O�D�U�D�N���V�H�S�H�W���F�L�Q�V�L�Q�H���o�H�Y�U�L�O�P�L�ü�W�L�U������ 

Kaynak: TCMB  (Son Veri: 03.17)   

 

YP k�U�H�G�L�O�H�U�G�H���7�*�$���R�U�D�Q�×���R�O�G�X�N�o�D���G�•�ü�•�N�W�•�U. 

Grafik II.2.13  
�<�3���.�U�H�G�L�O�H�U�G�H���7�*�$���2�U�D�Q�×�� 

���<�•�]�G�H���%�•�\�•�P�H�����<�•�]�G�H���2�U�D�Q) 

 
Not: �(�Q���E�•�\�•�N���<�3���N�U�H�G�L���D�O�D�F�D�N���E�D�N�L�\�H�V�L�Q�H���V�D�K�L�S�������� �E�D�Q�N�D�Q�×�Q�������D�\�O�×�N��
�E�D�ù�×�P�V�×�]�� �G�H�Q�H�W�L�P�� �U�D�S�R�U�O�D�U�×�Q�G�D�Q�� �N�X�U�� �G�H�ù�H�U�O�H�P�H�V�L�� �\�D�S�×�O�D�U�D�N��
�G�H�U�O�H�Q�P�L�ü�W�L�U�� �2�S�V�L�\�R�Q�� �I�L�\�D�W�O�D�U�×�Q�×�Q�� �L�P�D�� �H�W�W�L�ù�L�� �7�/�� ���� �$�%�'�� �G�R�O�D�U�×�� �G�|�Y�L�]��
�N�X�U�X�Q�X�Q�� ���� �D�\�O�×�N�� �R�\�Q�D�N�O�×�ù�×�� �N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�� �Y�H�� �V�R�O�� �H�N�V�H�Q�G�H�� �G�H�ù�H�U�L��
�J�|�V�W�H�U�L�O�P�H�N�W�H�G�L�U�� 

Kaynak: TCMB  (Son Veri: 12.16)   
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�D�N�W�L�Y�L�W�H�G�H�� �J�|�]�O�H�Q�H�Q�� �E�H�O�L�U�J�L�Q�� �W�R�S�D�U�O�D�Q�P�D�� �Y�H�� �N�X�U�G�D�N�L�� �R�\�Q�D�N�O�×�ù�×�Q��

�G�•�ü�P�H�V�L���Q�H�W�L�F�H�V�L�Q�G�H���|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H���I�L�U�P�D���N�k�U�O�×�O�×�ù�×�Q�×�Q daha da 

�J�•�o�O�H�Q�H�F�H�ù�L �|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U. 

�ú�O�J�L�O�L�� �\�D�]�×�Q�G�D�N�L�� �J�H�Q�H�O�� �N�D�E�X�O�H�� �J�|�U�H���� �I�D�L�]�� �N�D�U�ü�×�O�D�P�D�� �R�U�D�Q�×�� �������·�L�Q��

�D�O�W�×�Q�G�D�� �Y�H�� �N�D�O�G�×�U�D�o�� �R�U�D�Q�×�� ���%�R�U�o�� ���� �$�N�W�L�I���� �\�•�]�G�H�� �����·�×�Q�� �•�]�H�U�L�Q�G�H�� �R�O�D�Q��

�I�L�U�P�D�O�D�U���E�R�U�o���|�G�H�P�H���N�D�E�L�O�L�\�H�W�L���]�D�\�×�I���I�L�U�P�D�O�D�U���R�O�D�U�D�N���N�D�E�X�O���H�G�L�O�L�U�N�H�Q�����V�|�]��

�N�R�Q�X�V�X�� �G�H�ù�H�U�O�H�U�L�Q�� �•�V�W�•�Q�G�H�� �Y�H�� �D�O�W�×�Q�G�D�� �R�O�D�Q�� �I�L�U�P�D�O�D�U���G�D�� �E�R�U�o�� �|�G�H�P�H��

�N�D�E�L�O�L�\�H�W�L�� �D�o�×�V�×�Q�G�D�Q�� �J�•�o�O�•�� �I�L�U�P�D�O�D�U�� �R�O�D�U�D�N�� �W�D�Q�×�P�O�D�Q�P�D�N�W�D�G�×�U�� 

�6�H�N�W�|�U�O�H�U�L�Q�� �E�•�\�•�N�� �o�R�ù�X�Q�O�X�ù�X�Q�X�Q�� �I�D�L�]�� �N�D�U�ü�×�O�D�P�D�� �R�U�D�Q�×�� �������·�L�Q��

�•�]�H�U�L�Q�G�H�G�L�U�� ���*�U�D�I�L�N�� �,�,���������������� �%�X�� �V�H�N�W�|�U�O�H�U�� �D�U�D�V�×�Q�G�D�� �J�×�G�D�� �Y�H�� �P�H�W�D�O�� �D�Q�D��

�V�D�Q�D�\�L���� �G�•�ü�•�N�� �N�D�O�G�×�U�D�o�� �R�U�D�Q�O�D�U�×�\�O�D�� �G�D�� �H�Q�� �J�•�o�O�•�� �V�H�N�W�|rler olarak 

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�H�E�L�O�L�U���� �h�O�N�H�� �H�N�R�Q�R�P�L�V�L�Q�G�H�� �|�Q�H�P�O�L�� �S�D�\�D�� �V�D�K�L�S�� �E�L�U�o�R�N�� �D�O�W��

�V�H�N�W�|�U�•�� �L�o�L�Q�G�H�� �E�D�U�×�Q�G�×�U�D�Q�� �K�R�O�G�L�Q�J�O�H�U�L�Q�� �\�•�]�G�H�� �����·�H�� �X�O�D�ü�D�Q�� �N�D�O�G�×�U�D�o��

�R�U�D�Q�×�� �R�O�P�D�V�×�Q�D�� �U�D�ù�P�H�Q���� �I�D�L�]�� �N�D�U�ü�×�O�D�P�D�� �R�U�D�Q�O�D�U�×�Q�×�Q�� ���·�H�� �\�D�N�×�Q�� �R�O�P�D�V�×�� 

�E�X�� �I�L�U�P�D�O�D�U�×�Q �V�|�]�� �N�R�Q�X�V�X�� �E�R�U�o�O�D�U�×�Q�×�� �H�O�G�H�� �H�G�L�O�H�Q�� �I�D�D�O�L�\�H�W�� �N�k�U�O�D�U�×�\�O�D��

�\�|�Q�H�W�H�E�L�O�P�H�� �N�D�E�L�O�L�\�H�W�O�H�U�L�Q�L�Q�� �\�•�N�V�H�N�� �R�O�G�X�ù�X�Q�X�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �7�X�U�L�]�P��

�V�H�N�W�|�U�•�Q�•�� �G�H�� �L�o�H�U�L�V�L�Q�G�H�� �E�D�U�×�Q�G�×�U�D�Q�� �R�W�H�O-�O�R�N�D�Q�W�D�� �V�H�N�W�|�U�•�Q�•�Q�� �I�D�L�]��

�N�D�U�ü�×�O�D�P�D�� �R�U�D�Q�O�D�U�×�� �������·�L�Q�� �D�O�W�×�Q�D�� �L�Q�P�H�V�L�Q�H�� �U�D�ù�P�H�Q���� �V�H�N�W�|�U�•�Q�� �I�L�Q�D�Q�V�D�O��

�N�D�O�G�×�U�D�F�×�Q�×�Q�� �G�•�ü�•�N�� �V�H�Y�L�\�H�O�H�U�G�H �R�O�P�D�V�×�� �U�L�V�N�� �D�]�D�O�W�×�F�×�� �E�L�U�� �X�Q�V�X�U�� �R�O�D�U�D�N��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U��  �(�Q�H�U�M�L�� �V�H�N�W�|�U�•���� �\�D�N�×�Q�� �]�D�P�D�Q�G�D�� �\�D�S�W�×�ù�×�� �E�•�\�•�N��

�\�D�W�×�U�×�P�O�D�U�� �Y�H�� �K�H�Q�•�]�� �R�O�X�ü�P�D�P�×�ü�� �Q�H�W�� �Q�D�N�L�W�� �D�N�×�ü�O�D�U�×�� �V�H�E�H�E�L�\�O�H�� �\�•�N�V�H�N��

�N�D�O�G�×�U�D�F�D�� �V�D�K�L�S�� �R�O�V�D�� �E�L�O�H���� �V�H�N�W�|�U�G�H�N�L�� �N�U�H�G�L�O�H�U�L�Q�� �R�O�G�X�N�o�D�� �X�]�X�Q�� �Y�D�G�H�O�L��

�R�O�P�D�V�×���� �\�D�W�×�U�×�P�O�D�U�×�Q�� �W�D�P�D�P�O�D�Q�P�D�V�×�\�O�D�� �Q�D�N�L�W�� �D�N�×�ü�O�D�U�×�Q�×�Q�� �W�R�S�D�U�O�D�Q�D�F�D�N��

�R�O�P�D�V�×�� �Q�H�G�H�Q�L�\�O�H�� �V�H�N�W�|�U�•�Q�� �S�R�W�D�Q�V�L�\�H�O�� �U�L�V�N�L�Q�L�Q�� �G�•�ü�•�N�� �R�O�G�X�ù�X��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�����7�R�S�W�D�Q���S�H�U�D�N�H�Q�G�H���W�L�F�D�U�H�W���V�H�N�W�|�U�•�Q�G�H�N�L���\�•�N�V�H�N��

�N�D�O�G�×�U�D�o�� �L�V�H���V�H�N�W�|�U�•�Q�� �\�D�S�×�V�×�� �J�H�U�H�ù�L �L�K�W�L�\�D�o�� �G�X�\�X�O�D�Q�� �L�ü�O�H�W�P�H�� �V�H�U�P�D�\�H�V�L��

�N�U�H�G�L�O�H�U�L���L�O�H���D�o�×�N�O�D�Q�P�D�N�W�D�G�×�U��  

�6�H�N�W�|�U�O�H�U�L�Q�� �D�N�W�L�I�O�H�U�L�� �Q�L�V�S�H�W�L�Q�G�H�� �G�|�Y�L�]�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�Q��

�V�H�Y�L�\�H�V�L�Q�H�� �E�D�N�×�O�G�×�ù�×�Q�G�D, 2016 �\�×�O�× �V�R�Q�� �o�H�\�U�H�N�� �L�W�L�E�D�U�×�\�O�D��enerji , metal 

�D�Q�D�� �Y�H�� �W�R�S�W�D�Q�� �S�H�U�D�N�H�Q�G�H�� �W�L�F�D�U�H�W�� �V�H�N�W�|�U�O�H�U�L�Q�L�Q���J�|�U�H�F�H�� �G�D�K�D���\�•�N�V�H�N��

�D�o�×�N�� �S�R�]�L�V�\�R�Q�D�� �V�D�K�L�S�� �R�O�G�X�ù�X���J�|�U�•�O�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N�� �,�,����������). Enerji ve 

metal ana sanayindeki bu d urum , �\�D�W�×�U�×�P�� �D�P�D�o�O�×�� �N�X�O�O�D�Q�×�O�D�Q�� �X�]�X�Q��

�Y�D�G�H�O�L�� �<�3�� �N�U�H�G�L�O�H�U�� �L�O�H�� �D�o�×�N�O�D�Q�P�D�N�W�D�G�×�U���� �%�X�� �V�H�N�W�|�U�O�H�U�G�H�N�L�� �I�L�\�D�W�O�D�P�D�Q�×�Q��

�G�D�� �G�|�Y�L�]�H�� �H�Q�G�H�N�V�O�L�� �R�O�P�D�V�×�� �Y�H�� �D�\�U�×�F�D�� �P�H�W�D�O�� �D�Q�D�� �V�D�Q�D�\�L�Q�L�Q�� �\�•�N�V�H�N��

�L�K�U�D�F�D�W�� �J�H�O�L�U�O�H�U�L�Q�L�Q�� �R�O�P�D�V�×, �S�R�W�D�Q�V�L�\�H�O�� �U�L�V�N�O�H�U�L�� �V�×�Q�×�U�O�D�P�D�N�W�D�G�×�U����Turizm 

gelirlerinin �G�•�ü�P�H�V�L�\�O�H�� �E�L�U�O�L�N�W�H�� �R�W�H�O-�O�R�N�D�Q�W�D�� �V�H�N�W�|�U�•�Q�G�H���D�o�×�N�� �S�R�]�L�V�\�R�Q��

�R�U�D�Q�×������������ �\�×�O�×�Q�G�D���D�U�W�P�×�ü�W�×�U. Toplam YP kredilerin �|�Q�H�P�O�L���N�×�V�P�×�Q�D sahip 

olan ve bir  �o�R�N�� �V�H�N�W�|�U�G�H�� �\�D�W�×�U�×�P�O�D�U�×�� �E�X�O�X�Q�D�Q�� �K�R�O�G�L�Q�J�O�H�U�L�Q�� �N�R�Q�V�R�O�L�G�H��

�E�L�O�D�Q�o�R�O�D�U�×�� �L�Q�F�H�O�H�Q�G�L�ù�L�Q�G�H, �D�N�W�L�I�O�H�U�L�Q�H�� �R�U�D�Q�O�D�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�Q��

�)�L�U�P�D���N�k�U�O�×�O�×�N�O�D�U�× �G�•�ü�•�ü���J�|�V�W�H�U�P�L�ü�W�L�U. 

Grafik II.2 .16 
Firma �.�k�U�O�×�O�×�N�O�D�U�× 

(�<�•�]�G�H��Pay �����<�•�]�G�H Oran ) 

 
 
�1�R�W���� �)�$�9�g�.���� �1�H�W�� �.�k�U�� ���� �)�L�Q�D�Q�V�P�D�Q�� ���� �9�H�U�J�L�� ���� �$�P�R�U�W�L�V�P�D�Q�� �J�L�G�H�U�O�H�U�L. 
�)�L�P�D�� �S�D�\�×�� �S�R�]�Ltif �N�k�U�D�� �V�D�K�L�S�� �I�L�U�P�D�� �V�D�\�×�V�×�Q�×�Q�� �|�U�Q�H�N�O�H�P�G�H�N�L�� �W�R�S�O�D�P��
�I�L�U�P�D�� �V�D�\�×�V�×�Q�D�� �R�U�D�Q�×�G�×�U. �6�R�Q�� �Y�H�U�L�� �L�W�L�E�D�U�×�\�O�D�� �������� �U�H�H�O�� �V�H�N�W�|�U�� �I�L�U�P�D�V�×��
�G�k�K�L�Odir. 

�.�D�\�Q�D�N�����)�ú�1�1�(�7 (Son Veri: 12.16)   

 

�6�H�N�W�|�U�O�H�U�L�Q���E�R�U�o���|�G�H�P�H���N�D�E�L�O�L�\�H�W�O�H�U�L���\�•�N�V�H�N��
seviyededir.   

 

Grafik II.2 .17 
�6�H�N�W�|�U�H�O���%�R�U�o�O�X�O�X�N���Y�H���)�D�L�]���.�D�U�ü�×�O�D�P�D���2r�D�Q�× 

(�<�•�]�G�H) 

 
�1�R�W���� �)�D�L�]�� �.�D�U�ü�×�O�D�P�D�� �R�U�D�Q�×�� ���)�.�2��� �� �(�V�D�V�� �)�D�D�O�L�\�H�W�� �.�k�U�×�� ���)�$�9�g�.���� ���� �)�D�L�]��
Giderleri. �.�X�U�� �N�D�\�Q�D�N�O�×�� �I�L�Q�D�Q�V�P�D�Q�� �J�L�G�H�U�O�H�U�L�� �G�H�� �I�D�L�]�� �J�L�G�H�U�O�H�U�L�� �L�o�H�U�L�V�L�Q�G�H��
�\�H�U�� �D�O�P�D�N�W�D�G�×�U�����/�L�W�H�U�D�W�•�U�G�H�� �J�H�Q�H�O�� �N�D�E�X�O�� �J�|�U�H�Q�� �%�R�U�o�� ���� �$ktif alt limiti 
�\�•�]�G�H���������Y�H���)�.�2���G�H�ù�H�U�L���������·�G�Lr. �6�R�Q���Y�H�U�L���L�W�L�E�D�U�×�\�O�D���K�R�O�G�L�Q�J�O�H�U���G�k�K�L�O 262 
�I�L�U�P�D���Y�D�U�G�×�U�� 

�.�D�\�Q�D�N�����)�ú�1�1�(�7 (Son Veri: 12.16)   

 



 

  

 

 

 

30        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�G�•�ü�•�N�� �R�O�G�X�ù�X�� �J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� �%�L�U�� �J�U�X�E�D�� �E�D�ù�O�×�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�H�Q�� �D�O�W��

�V�H�N�W�|�U�O�H�U�G�H�N�L�� �I�L�U�P�D�O�D�U�×�Q�� �G�D�� �N�X�U�� �U�L�V�N�L�� �\�|�Q�H�W�L�P�L�Q�L�Q�� �D�Q�D�� �I�L�U�P�D�� �W�D�U�D�I�×�Q�G�D�Q��

�\�D�S�×�O�G�×�ù�×���J�|�]���|�Q�•�Q�G�H���E�X�O�X�Q�G�X�U�X�O�X�U�V�D�����G�L�ù�H�U���V�H�N�W�|�U�O�H�U�G�H���J�|�]�O�H�Q�H�Q���D�o�×�N��

�S�R�]�L�V�\�R�Q���U�L�V�N�L�Q�L�Q���G�D�K�D���G�•�ü�•�N���R�O�G�X�ù�X���G�H�ù�H�U�O�H�Q�G�L�U�L�Oebilir.   

 YP �D�o�×�N�� �S�R�]�L�V�\�R�Q�D�� �V�D�K�L�S firmalar i �Q�F�H�O�H�Q�G�L�ù�L�Q�G�H, ihracat 

�J�H�O�L�U�O�H�U�L���L�O�H���D�o�×�N���S�R�]�L�V�\�R�Q���D�U�D�V�×�Q�G�D���J�•�o�O�•���E�L�U���L�O�L�ü�N�L���J�|�]�H���o�D�U�S�P�D�N�W�D�G�×�U 

(Grafik II.2.19 )���� �)�L�U�P�D�O�D�U�� �<�3�·�G�H���D�o�×�N�� �S�R�]�L�V�\�R�Q�X�� �R�O�P�D�\�D�Q (1. Grup), 

�Q�H�W�W�H���R�U�W�D�Q�F�D���D�o�×�N���S�R�]�L�V�\�R�Q�������D�N�W�L�I���R�U�D�Q�×�Q�×�Q���D�O�W�×�Q�G�D���R�O�D�Q�����������*�U�X�S�����Y�H��

�•�V�W�•�Q�G�H olan (3. Grup) �I�L�U�P�D�O�D�U�� �R�O�D�U�D�N�� �•�o�� �J�U�X�E�D�� �D�\�U�×�O�G�×�ù�×�Q�G�D����

�I�L�U�P�D�O�D�U�×�Q�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�� �R�U�D�Q�×�� �D�U�W�W�×�N�o�D�� �W�R�S�O�D�P�� �L�K�U�D�F�D�W�W�D�Q�� �D�O�G�×�N�O�D�U�×��

�S�D�\�×�Q�� �G�D�� �D�U�W�W�×�ù�×�� �J�|�]�O�H�Q�P�H�N�W�H�G�L�U�����<�3�� �S�R�]�L�V�\�R�Q�� �D�o�×�ù�× bulunmayan  1. 

g �U�X�E�X�Q���� �W�R�S�O�D�P�� �I�L�U�P�D�� �V�D�\�×�V�×�Q�×�Q�� �\�•�]�G�H�� �����·�V�L�Q�L�� �R�O�X�ü�W�X�U�P�D�V�×�Q�D�� �U�D�ù�P�H�Q, 

ihracat gelirleri nden  �D�O�G�×�N�O�D�U�×�� �S�D�\�� �\�•�]�G�H�� ������ �F�L�Y�D�U�×�Q�G�D�G�×�U���� �(�ü�L�W�� �V�D�\�×�G�D�N�L��

�I�L�U�P�D�O�D�U�G�D�Q���R�O�X�ü�D�Q���G�L�ù�H�U �L�N�L���J�U�X�E�D���E�D�N�×�O�G�×�ù�×�Q�G�D���L�V�H�������� �Jrubun toplam 

�L�K�U�D�F�D�W�W�D�N�L���S�D�\�×���\�•�]�G�H���������F�L�Y�D�U�×�Q�G�D���L�N�H�Q, �\�•�N�V�H�N���D�o�×�N���S�R�]�L�V�\�R�Q�D���V�D�K�L�S��

3. g �U�X�E�X�Q�� �S�D�\�×�� �\�•�]�G�H�� ������ �Q�L�V�S�H�W�L�Q�G�H�G�L�U���� �'�|�Y�L�]�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�X�Q�Xn yurt  

�G�×�ü�×�� �V�D�W�×�ü�O�D�U�×�� �L�O�H�� �G�|�Y�L�]�� �J�H�O�L�U�L�� �R�O�D�Q�� �I�L�U�P�D�O�D�U�G�D�� �\�R�ù�X�Q�O�D�ü�P�×�ü�� �R�O�P�D�V�×, 

�I�L�U�P�D�O�D�U�×�Q�� �N�X�U�� �N�D�\�Q�D�N�O�×�� �E�L�O�D�Q�o�R�� �U�L�V�N�O�H�U�L�Q�L�� �D�]�D�O�W�×�F�×�� �E�L�U�� �I�D�N�W�|�U�� �R�O�D�U�D�N��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U��  

 

�'�|�Y�L�]���D�o�×�N���S�R�]�L�V�\�R�Q�X���L�O�H���Lhracat  gelirleri  
�D�U�D�V�×�Q�G�D���J�•�o�O�•���E�L�U���L�O�L�ü�N�L���Y�D�U�G�×�U�� 
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(�<�•�]�G�H Pay�����<�•�]�G�H Pay) 
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Kutu  

II.2.I 
 �5�H�H�V�N�R�Q�W���.�U�H�G�L�O�H�U�L���Y�H���<�D�S�×�O�D�Q���'�•�]�H�Q�O�H�P�H�O�H�U 

 
 �7�&�0�%�� �.�D�Q�X�Q�X�·�Q�X�Q�� �������� �P�D�G�G�H�V�L�� �o�H�U�o�H�Y�H�V�L�Q�G�H�� �L�K�U�D�F�D�W�o�×�O�D�U�� �L�O�H�� �G�|�Y�L�]�� �N�D�]�D�Q�G�×�U�×�F�×�� �K�L�]�P�H�W�� �Y�H��

�I�D�D�O�L�\�H�W�O�H�U�G�H���E�X�O�X�Q�D�Q���I�L�U�P�D�O�D�U�D���G�|�Y�L�]�� �•�]�H�U�L�Q�G�H�Q���G�•�]�H�Q�O�H�Q�H�Q���V�H�Q�H�W�O�H�U�L�Q���U�H�H�V�N�R�Q�W�D���N�D�E�X�O�•�� �V�X�U�H�W�L�\�O�H����������

�J�•�Q�H��-�\�•�N�V�H�N���W�H�N�Q�R�O�R�M�L�O�L���V�D�Q�D�\�L���•�U�•�Q�O�H�U�L���L�K�U�D�F�D�W�×�Q�×�Q�����\�H�Q�L���S�D�]�D�U�O�D�U�D���\�D�S�×�O�D�Q���L�K�U�D�F�D�W�×�Q���Y�H���G�|�Y�L�]���N�D�]�D�Q�G�×�U�×�F�×��

�K�L�]�P�H�W�O�H�U�L�Q�� �I�L�Q�D�Q�V�P�D�Q�×�Q�G�D�� �������� �J�•�Q�H- kadar vadeli reeskont  �N�U�H�G�L�V�L�� �N�X�O�O�D�Q�G�×�U�×�O�P�D�N�W�D�G�×�U�� �7�•�U�N�L�\�H���ú�K�U�D�F�D�W��

�.�U�H�G�L���%�D�Q�N�D�V�×���$���û�������7�•�U�N���(�[�L�P�E�D�Q�N�����Y�H���W�L�F�D�U�L���E�D�Q�N�D�O�D�U���D�U�D�F�×�O�×�ù�×�\�O�D�����7�•�U�N���O�L�U�D�V�×���R�O�D�U�D�N���N�X�O�O�D�Q�G�×�U�×�O�D�Q���U�H�H�V�N�R�Q�W��

kred �L�O�H�U�L�� �Y�D�G�H�� �V�R�Q�X�Q�G�D�� �G�|�Y�L�]�� �R�O�D�U�D�N�� �J�H�U�L�� �|�G�H�Q�G�L�ù�L�Q�G�H�Q���� �7�&�0�%�·�Q�L�Q�� �Q�H�W�� �G�|�Y�L�]�� �U�H�]�H�U�Y�O�H�U�L�Q�L�� �J�•�o�O�H�Q�G�L�U�H�Q��

�D�U�D�o�O�D�U�G�D�Q���E�L�U�L�G�L�U�� 

 �6�|�]�� �N�R�Q�X�V�X�� �N�U�H�G�L�O�H�U�L�Q�� �N�X�O�O�D�Q�G�×�U�×�P�O�D�U�×�Q�G�D���� �/ibor /Euribor  �I�D�L�]�L�� �H�V�D�V�� �D�O�×�Q�P�D�N�W�D�� �R�O�X�S���� �������� �J�•�Q�H��

�N�D�G�D�U���Y�D�G�H���L�O�H���N�X�O�O�D�Q�G�×�U�×�O�D�Q���N�U�H�G�L�O�H�U�H���%�D�Q�N�D�P�×�]�Fa 1 ay  vadeli  Libor veya Euribor �I�D�L�]�� �R�U�D�Q�O�D�U�×���� ������-360 

�J�•�Q�� �Y�D�G�H�O�L�� �N�X�O�O�D�Q�G�×�U�×�O�D�Q�� �N�U�H�G�L�O�H�U�H�� �L�V�H�� ���� �D�\ vadeli  Libor veya Euribor �I�D�L�]�� �R�U�D�Q�O�D�U�×�� �X�\�J�X�O�D�Q�P�D�N�W�D�G�×�U����

�8�\�J�X�O�D�Q�D�Q�� �V�|�]�� �N�R�Q�X�V�X�� �I�D�L�]�� �R�U�D�Q�O�D�U�×�� �L�O�H�� �N�X�O�O�D�Q�G�×�U�×�P�� �Y�D�G�H�O�H�U�L���� �I�L�U�P�D�O�D�U�×�Q�� �I�L�Q�D�Q�V�P�D�Q�� �P�D�O�L�\�H�W�L�Q�L�Q��

�G�•�ü�•�U�•�O�P�H�V�L�Q�H���|�Q�H�P�O�L���G�H�V�W�H�N���V�D�ù�O�D�P�D�N�W�D�G�×�U�����1�L�W�H�N�L�P���N�U�H�G�L���N�X�O�O�D�Q�G�×�U�×�O�D�Q���I�L�U�P�D�O�D�U�×�Q���V�D�\�×�V�×�Q�G�D���Y�H���V�H�N�W�|�U�O�H�U��

�Y�H�� �E�|�O�J�H�O�H�U�� �L�W�L�E�D�U�×�\�O�D�� �G�D�ù�×�O�×�P�×�Q�G�D�� �J�|�U�•�O�H�Q�� �D�U�W�×�ü���� �•�O�N�H�P�L�]�� �L�K�U�D�F�D�W�� �S�D�]�D�U�O�D�U�×�Q�×�Q�� �Y�H�� �L�K�U�D�o�� �•�U�•�Q�O�H�U�L�Q�L�Q��

�o�H�ü�L�W�O�H�Q�G�L�U�L�O�P�H�V�L�Q�H���� �L�K�U�D�F�D�W�� �Y�H�� �G�|�Y�L�]�� �N�D�]�D�Q�G�×�U�×�F�×�� �K�L�]�P�H�W�� �V�H�N�W�|�U�O�H�U�L�Q�L�� �G�H�V�W�H�N�O�H�\�H�U�H�N�� �G�×�ü�� �W�L�F�D�U�H�W�L�Q��

�G�H�Q�J�H�O�H�Q�P�H�V�L�Q�H���G�H���N�D�W�N�×���V�D�ù�O�D�P�D�N�W�D�G�×�U���� 

 �5�H�H�V�N�R�Q�W�� �N�U�H�G�L�O�H�U�L�Q�L�Q�� �F�D�U�L�� �D�o�×�ù�×�Q�� �D�]�D�O�W�×�O�P�D�V�×�Q�D�� �Y�H�� �%�D�Q�N�D�P�×�]�� �G�|�Y�L�]�� �U�H�]�H�U�Y�O�H�U�L�Q�L�Q��

�J�•�o�O�H�Q�G�L�U�L�O�P�H�V�L�Q�H�� �N�D�W�N�×�V�×�� �J�|�]�� �|�Q�•�Q�G�H�� �E�X�O�X�Q�G�X�U�X�O�D�U�D�N���� �N�X�O�O�D�Q�×�P�O�D�U�×�Q�� �G�D�K�D�� �H�W�N�L�Q�� �Y�H�� �\�D�\�J�×�Q��

�\�D�S�×�O�D�E�L�O�P�H�V�L�Q�H�� �\�|�Q�H�O�L�N�� �N�R�Q�X�\�D�� �L�O�L�ü�N�L�Q�� �G�•�]�H�Q�O�H�P�H�G�H�� �P�X�K�W�H�O�L�I�� �G�H�ù�L�ü�L�N�O�L�N�� �Y�H�� �L�O�D�Y�H�O�H�U�� �\�D�S�×�O�P�×�ü�W�×�U����Bu 

kapsamda, 23 Ocak 2015 tarihinde  ������ �P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×�� �R�O�D�U�D�N�� �E�H�O�L�U�O�H�Q�P�L�ü�� �R�O�D�Q�� �N�U�H�G�L�� �O�L�P�L�W�O�H�U�L����26 

�7�H�P�P�X�]�� ���������� �W�D�U�L�K�L�Q�G�H���������P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×���7�•�U�N���(�[�L�P�E�D�Q�N�·�D���� ���� �P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×���L�V�H���W�L�F�D�U�L���E�D�Q�N�D�O�D�U�D��

�W�D�K�V�L�V���H�G�L�O�P�H�N���V�X�U�H�W�L�\�O�H���������P�L�O�\�D�U���$�%�'���G�R�O�D�U�×�Q�D���\�•�N�V�H�O�W�L�O�P�L�ü�W�L�U�� 

 �)�L�U�P�D�� �E�D�]�×�Q�G�D�� �G�D�� �P�H�Y�F�X�W �R�O�D�Q�� �N�U�H�G�L�� �N�X�O�O�D�Q�×�P�� �O�L�P�L�W�O�H�U�L�Q�G�H���� �\�×�O�O�D�U�� �L�o�H�U�L�V�L�Q�G�H�� �D�U�W�×�ü�O�D�U�D�� �J�L�G�L�O�P�L�ü�W�L�U����

�+�k�O�L�K�D�]�×�U�G�D�� �V�|�]�� �N�R�Q�X�V�X�� �I�L�U�P�D�� �O�L�P�L�W�O�H�U�L�� �G�×�ü�� �W�L�F�D�U�H�W�� �V�H�U�P�D�\�H�� �ü�L�U�N�H�W�O�H�U�L�� �L�o�L�Q�� �������� �P�L�O�\�R�Q�� �$�%�'�� �G�R�O�D�U�×���� �G�L�ù�H�U��

�I�L�U�P�D�O�D�U�� �L�o�L�Q�� �L�V�H�� �������� �P�L�O�\�R�Q�� �$�%�'�� �G�R�O�D�U�×�G�×�U���� �6�|�]�� �N�R�Q�X�V�X�� �I�L�U�P�D�� �O�L�P�L�W�O�H�U�L�Q�L�Q�� �W�D�P�D�P�×�� �������� �J�•�Q�H�� �N�D�G�D�U�� �Y�D�G�H�O�L��

�N�U�H�G�L�� �E�D�ü�Y�X�U�X�O�D�U�×�Q�G�D�� �N�X�O�O�D�Q�×�O�D�E�L�O�L�U�N�H�Q���� ������-�������� �J�•�Q�� �Y�D�G�H�O�L�� �N�U�H�G�L�� �E�D�ü�Y�X�U�X�O�D�U�×�Q�G�D�� �W�R�S�O�D�P�� �O�L�P�L�W�L�Q�� �H�Q�� �I�D�]�O�D��

�\�•�]�G�H�� �����·�×�� �N�X�O�O�D�Q�×�O�D�E�L�O�P�H�N�W�H�G�L�U���� �$�\�U�×�F�D���� �V�R�Q�� �P�D�O�L�� �\�×�O�� �Q�H�W�� �V�D�W�×�ü�� �K�D�V�×�O�D�W�×�� �������� ������ �Y�H�� ������ �P�L�O�\�D�U�� �7�•�U�N�� �O�L�U�D�V�×�Q�×�Q��

�•�]�H�U�L�Q�G�H�� �E�X�O�X�Q�D�Q���I�L�U�P�D�O�D�U���� �N�H�Q�G�L�O�H�U�L�Q�H�� �W�D�K�V�L�V�� �H�G�L�O�H�Q�� �O�L�P�L�W�L�Q�� �V�×�U�D�V�×�\�O�D�� �L�N�L���� �•�o�� �Y�H�� �G�|�U�W�� �N�D�W�×�Q�D�� �N�D�G�D�U�� �N�U�H�G�L��

kullanabilmektedir.  

 �%�D�Q�N�D�P�×�]�� �W�D�U�D�I�×�Q�G�D�Q�� �V�D�ù�O�D�Q�D�Q�� �U�H�H�V�N�R�Q�W�� �N�U�H�G�L�V�L���N�X�O�O�D�Q�×�P imk�k�Q�×�Q�×�Q�� �\�D�\�J�×�Q�O�D�ü�W�×�U�×�O�P�D�V�×�� �Y�H��

�%�D�Q�N�D�P�×�]�� �G�|�Y�L�]�� �U�H�]�H�U�Y�O�H�U�L�Q�H�� �E�X�� �\�R�O�O�D�� �V�D�ù�O�D�Q�D�F�D�N�� �N�D�W�N�×�Q�×�Q�� �D�U�W�×�U�×�O�P�D�V�×�� �D�P�D�F�×�\�O�D���� �V�R�Q�� �G�|�Q�H�P�G�H�� �E�D�]�×��

�X�\�J�X�O�D�P�D�� �G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�Q�H�� �J�L�G�L�O�P�L�ü�W�L�U�� �%�X�� �o�H�U�o�H�Y�H�G�H���� ���������� �\�×�O�×�� �(�N�L�P�� �D�\�×�Q�G�D���� �U�H�H�V�N�R�Q�W�� �N�U�H�G�L�O�H�U�L�Q�G�H��

�V�H�Q�H�W�O�H�U�L�Q�� �D�V�J�D�U�L�� �•�o�� �L�P�]�D�� �W�D�ü�×�P�D�V�×�� �ü�D�U�W�×���� �L�N�L�� �L�P�]�D�\�D�� �G�•�ü�•�U�•�O�P�•�ü�W�•�U���� �%�|�\�O�H�O�L�N�O�H�� �N�U�H�G�L�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H��

�\�D�ü�D�Q�D�Q���D�]�D�O�P�D�Q�×�Q���H�W�N�L�V�L�\�O�H�����|�]�H�O�O�L�N�O�H���W�L�F�D�U�L���E�D�Q�N�D�O�D�U�F�D���D�U�D�F�×�O�×�N���H�G�L�O�H�Q���N�U�H�G�L���W�X�W�D�U�×���K�×�]�O�D���\�•�N�V�H�O�P�L�ü�����H�U�L�ü�L�P��

�L�P�N�k�Q�×�Q�×�Q�� �D�U�W�P�D�V�×�\�O�D�� �G�D�� �N�U�H�G�L�� �N�X�O�O�D�Q�G�×�U�×�O�D�Q�� �I�L�U�P�D�� �W�D�E�D�Q�×�� �|�Q�H�P�O�L�� �|�O�o�•�G�H�� �J�H�Q�L�ü�O�H�P�L�ü�W�L�U���� �1�L�W�H�N�L�P�� ���������� �Y�H��

�����������\�×�O�O�D�U�×�Q�G�D���\�D�N�O�D�ü�×�N�����������P�L�O�\�R�Q���$�%�'���G�R�O�D�U�×���F�L�Y�D�U�×�Q�G�D���V�H�\�U�H�G�H�Q �W�L�F�D�U�L���E�D�Q�N�D�O�D�U���D�U�D�F�×�O�×�ù�×���L�O�H���N�X�O�O�D�Q�×�O�D�Q��

�U�H�H�V�N�R�Q�W�� �N�U�H�G�L�V�L�� �W�X�W�D�U�×���� �.�D�V�×�P-�$�U�D�O�×�N�� ���������� �G�|�Q�H�P�L�Q�G�H�� �������� �P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×�Q�D�� �X�O�D�ü�P�×�ü�W�×�U�� ���������� �\�×�O�×��
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32        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

sonunda reeskont kredisi kullanan �I�L�U�P�D�� �V�D�\�×�V�×�� ���������� �\�×�O�×�Q�D�� �N�×�\�D�V�O�D�� �������� �D�G�H�W�� �D�U�W�D�U�D�N�� ������������seviyesine ; 

kredi kulland �×�U�×�O�D�Q���S�U�R�M�H���V�D�\�×�V�×���L�V�H���\�•�]�G�H���������D�U�W�D�U�D�N�����������������V�H�Y�L�\�H�V�L�Q�H���o�×�N�P�×�ü�W�×�U. 

 ���������� �\�×�O�×�� �.�D�V�×�P�� �D�\�×�Q�G�D���� �N�U�H�G�L�� �N�X�O�O�D�Q�D�Q�� �I�L�U�P�D�O�D�U�×�� �I�L�Q�D�Q�V�D�O�� �S�L�\�D�V�D�O�D�U�G�D�� �\�D�ü�D�Q�D�Q�� �G�D�O�J�D�O�D�Q�P�D�O�D�U��

�N�D�U�ü�×�V�×�Q�G�D���J�•�o�O�H�Q�G�L�U�P�H�N �D�P�D�F�×�\�O�D���� �Y�D�G�H�V�L�� ������ �$�U�D�O�×�N�� ���������� �W�D�U�L�K�L�Q�H�� �N�D�G�D�U�� �R�O�D�Q�� �U�H�H�V�N�R�Q�W�� �N�U�H�G�L�O�H�Ui 

vadelerini n �D�]�D�P�L�� ������ �0�D�U�W�� ���������� �W�D�U�L�K�L�Q�H�� �N�D�G�D�U�� �X�]�D�W�×�O�D�E�L�O�P�H�V�L�Q�H���� �Y�D�G�H�� �X�]�D�W�×�P�×�� �L�P�N�k�Q�×�Q�×�Q�� �N�X�O�O�D�Q�×�O�P�D�\�×�S��

�N�U�H�G�L�Q�L�Q���Y�D�G�H�V�L�Q�G�H���|�G�H�Q�P�H�V�L���K�D�O�L�Q�G�H�����N�U�H�G�L���J�H�U�L���|�G�H�P�H�O�H�U�L�Q�L�Q���7�•�U�N���O�L�U�D�V�×���R�O�D�U�D�N���G�D���\�D�S�×�O�D�E�L�O�P�H�V�L�Q�H���Y�H��

�E�X�� �L�ü�O�H�P�O�H�U�G�H�� �J�H�U�L�� �|�G�H�P�H�� �W�D�U�L�K�L�Q�G�H�N�L�� �%�D�Q�N�D�P�×�]�� �G�|�Y�L�] �D�O�×�ü�� �N�X�U�X�Q�X�Q�� �N�X�O�O�D�Q�×�O�P�D�V�×�Q�D�� �R�O�D�Q�D�N�� �W�D�Q�×�Q�P�×�ü�W�×�U����

�7�•�U�N�� �O�L�U�D�V�×�� �L�O�H�� �J�H�U�L�� �|�G�H�P�H�� �L�P�N�k�Q�×�� �N�D�S�V�D�P�×�Q�G�D���� ���������� �\�×�O�×�� �$�U�D�O�×�N�� �D�\�×�Q�G�D�� �W�R�S�O�D�P�� ������ �P�L�O�\�R�Q�� �$�%�'�� �G�R�O�D�U�×��

�W�X�W�D�U�×�Q�G�D�� ������ �D�G�H�W�� �U�H�H�V�N�R�Q�W�� �N�U�H�G�L�V�L�� �������� �P�L�O�\�R�Q�� �7�•�U�N�� �O�L�U�D�V�×�� �R�O�D�U�D�N�� �J�H�U�L�� �|�G�H�Q�P�L�ü���� �W�R�S�O�D�P�� �������� �P�L�O�\�R�Q�� �$�%�'��

�G�R�O�D�U�×���W�X�W�D�U�×�Q�G�D���������D�G�H�W���N�U�H�G�L�Q�L�Q���Y�D�G�H�V�L���L�V�H���•�o���D�\���X�]�D�W�×�O�P�×�ü�W�×�U�� 

 ���������� �\�×�O�×�� �û�X�E�D�W�� �D�\�×�Q�G�D���� �V�D�ù�O�×�N�V�×�]�� �I�L�\�D�W�� �R�O�X�ü�X�P�O�D�U�×�Q�×�Q�� �J�|�]�O�H�Q�G�L�ù�L�� �G�|�Y�L�]�G�H�N�L�� �\�•�N�V�H�N�� �R�\�Q�D�N�O�×�N��

�G�|�Q�H�P�L�Q�G�H���� �I�L�Q�D�Q�V�D�O�� �L�V�W�L�N�U�D�U�� �J�|�]�H�W�L�O�H�U�H�N�� �I�L�U�P�D�O�D�U�D�� �\�D�E�D�Q�F�×�� �S�D�U�D�� �F�L�Q�V�L�Q�G�H�Q�� �E�R�U�o�O�D�U�×�Q�×�Q�� �|�G�H�Q�P�H�V�L��

hususunda ko �O�D�\�O�×�N�� �V�D�ù�O�D�Q�P�D�V�×�� �D�P�D�o�O�D�Q�D�U�D�N���� ���� �2�F�D�N�� ���������� �W�D�U�L�K�L�Q�G�H�Q�� �|�Q�F�H�� �N�X�O�O�D�Q�G�×�U�×�O�D�Q�� �Y�H�� ������ �0�D�\�×�V��

�����������W�D�U�L�K�L�Q�H���N�D�G�D�U���Y�D�G�H�V�L���G�R�O�D�F�D�N���R�O�D�Q���U�H�H�V�N�R�Q�W���N�U�H�G�L�O�H�U�L�Q�L�Q�����N�U�H�G�L���Y�D�G�H�V�L�Q�G�H���|�G�H�Q�P�H�V�L���N�D�\�G�×�\�O�D�����J�H�U�L��

�|�G�H�P�H�O�H�U�L�Q�L�Q�� �7�•�U�N�� �O�L�U�D�V�×�� �R�O�D�U�D�N�� �G�D�� �\�D�S�×�O�D�E�L�O�P�H�V�L�Q�H�� �L�P�N�k�Q�� �W�D�Q�×�Q�P�×�ü���� �E�X�� �L�ü�O�H�P�O�H�U�� �L�o�L�Q��TCMB �W�D�U�D�I�×�Q�G�D�Q 2 

�2�F�D�N�� ���������� �W�D�U�L�K�L�Q�G�H�� �L�O�D�Q�� �H�G�L�O�H�Q�� �G�|�Y�L�]�� �D�O�×�ü�� �N�X�U�O�D�U�×�Q�×�Q���H�V�D�V�� �D�O�×�Q�P�D�V�×�� �N�D�U�D�U�O�D�ü�W�×�U�×�O�P�×�ü�W�×�U���� �%�X�� �N�D�S�V�D�P�G�D���� ������

�û�X�E�D�W-������ �1�L�V�D�Q�� ���������� �W�D�U�L�K�O�H�U�L�� �D�U�D�V�×�Q�G�D���� �W�R�S�O�D�P�� ���� �P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×�� �W�X�W�D�U�×�Q�G�D�� ������������ �D�G�H�W�� �U�H�H�V�N�R�Q�W��

�N�U�H�G�L�V�L�������7�•�U�N���O�L�U�D�V�×���R�O�D�U�D�N���J�H�U�L���|�G�H�Q�P�L�ü�W�L�U�� 

 �<�D�S�×�O�D�Q�� �G�•�]�H�Q�O�H�P�H�� �G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�\�O�H�� �N�U�H�G�L�� �N�X�O�O�D�Q�×�P�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�Q�� �D�]�D�O�W�×�O�P�D�V�×���� �Y�D�G�H�� �X�]�D�W�×�P�O�D�U�×����

�O�L�P�L�W�� �D�U�W�×�U�×�P�O�D�U�×�� �Y�H�� �U�H�H�V�N�R�Q�W�� �N�U�H�G�L�V�L�Q�L�Q�� �N�D�S�V�D�P�×�Q�×�Q�� �J�H�Q�L�ü�O�H�W�L�O�P�H�V�L���� �U�H�H�V�N�R�Q�W�� �N�U�H�G�L�O�H�U�L�Q�L�� �I�L�U�P�D�O�D�U�� �D�o�×�V�×�Q�G�D�Q��

�G�D�K�D�� �F�D�]�L�S�� �K�D�O�H�� �J�H�W�L�U�G�L�ù�L�Q�G�H�Q���� �N�U�H�G�L�� �W�D�O�H�E�L�Q�G�H�� �E�X�O�X�Q�D�Q�� �I�L�U�P�D�� �V�D�\�×�V�×�Q�G�D���D�U�W�×�ü���Y�H�� �I�L�U�P�D�� �N�X�O�O�D�Q�×�P�O�D�U�×�Q�×�Q��

�\�D�\�J�×�Q�O�D�ü�P�D�V�×���E�H�N�O�H�Q�P�H�N�W�H�G�L�U�� �%�X���o�H�U�o�H�Y�H�G�H���������������\�×�O�×�Q�G�D�������������P�L�O�\�D�U���$�%�'���G�R�O�D�U�×���R�O�D�Q���U�H�H�V�N�R�Q�W���N�U�H�G�L�V�L��

�N�X�O�O�D�Q�×�P�×�Q�×�Q���������������\�×�O�×�Q�G�D���\�D�N�O�D�ü�×�N���������P�L�O�\�D�U���$�%�'���G�R�O�D�U�×�Q�D���X�O�D�ü�P�D�V�× beklenmektedir  (Grafik II.2.I.1) . 2016 

�\�×�O�×�Q�G�D�� �%�D�Q�N�D�P�×�]�� �G�|�Y�L�]�� �U�H�]�H�U�Y�O�H�U�L�Q�H�� �U�H�H�V�N�R�Q�W�� �N�U�H�G�L�� �N�X�O�O�D�Q�×�P�O�D�U�×�� �\�R�O�X�\�O�D�� ������ �P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×�� �W�X�W�D�U�×�Q�G�D��

�V�D�ù�O�D�Q�D�Q�� �N�D�W�N�×�Q�×�Q, ���������� �\�×�O�×�Q�G�D���\�D�N�O�D�ü�×�N�� ������ �P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×�� �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ü�H�F�H�ù�L�� �W�D�K�P�L�Q��

edilmektedir  (Grafik II.2.I.2). 

 

 

 

 

 

 

 

  

 
 

Grafik II. 2.I.1 
Reeskont Kredisi Verileri  
���0�L�O�\�R�Q���$�%�'���'�R�O�D�U�×)  

Grafik II. 2.I.2 
�7�&�0�%���5�H�]�H�U�Y�O�H�U�L�Q�H���.�D�W�N�× 
���0�L�O�\�R�Q���$�%�'���'�R�O�D�U�×) 

  
 
 
Kaynak: TCMB (Son Veri: 28.04.2017)  

�1�R�W���������������\�×�O�×���N�X�O�O�D�Q�×�P���W�X�W�D�U�×���Y�H�U�L�V�L���������D�\�O�×�N���E�L�U�L�N�L�P�O�L��veridir.  

Kaynak: TCMB (Son Veri: 28.04.2017)  
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 �%�D�Q�N�D�P�×�]�� �U�H�H�V�N�R�Q�W kredisi imk �k�Q�×���� �•�O�N�H�P�L�]�L�Q�� �G�×�ü�� �W�L�F�D�U�H�W�W�H�� �\�H�U�H�O�� �S�D�U�D�� �E�L�U�L�P�O�H�U�L�Q�L�Q�� �N�X�O�O�D�Q�×�O�P�D�V�×�Q�×�Q��

�W�H�ü�Y�L�N�L�Q�H�� �\�|�Q�H�O�L�N�� �R�O�D�U�D�N�� �G�D�� �N�X�O�O�D�Q�×�O�P�D�\�D�� �E�D�ü�O�D�Q�P�×�ü�W�×�U���� �%�X�� �o�H�U�o�H�Y�H�G�H���� ���������� �\�×�O�×�� �$�U�D�O�×�N�� �D�\�×�Q�G�D���� �7�•�U�N�L�\�H��

�&�X�P�K�X�U�L�\�H�W�L�� �L�O�H�� �d�L�Q�� �+�D�O�N�� �&�X�P�K�X�U�L�\�H�W�L�� �D�U�D�V�×�Q�G�D�� �J�H�U�o�H�N�O�H�ü�W�L�U�L�O�H�F�H�N�� �W�L�F�D�U�H�W���Y�H�� �\�D�W�×�U�×�P�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�Q��

�I�L�Q�D�Q�V�P�D�Q�×�Q�D���L�O�L�ü�N�L�Q���|�G�H�P�H�O�H�U�G�H���N�X�O�O�D�Q�×�O�P�D�N���•�]�H�U�H���d�L�Q���\�X�D�Q�×�����&�1�<�����•�]�H�U�L�Q�G�H�Q���G�•�]�H�Q�O�H�Q�H�F�H�N���V�H�Q�H�W�O�H�U�L�Q��

�U�H�H�V�N�R�Q�W�D�� �N�D�E�X�O�•�� �V�X�U�H�W�L�\�O�H�� �E�D�Q�N�D�O�D�U�D�� �W�R�S�O�D�P�� ���� �P�L�Oyar �&�1�<�� �O�L�P�L�W�O�L�� �U�H�H�V�N�R�Q�W�� �N�U�H�G�L�V�L�� �N�X�O�O�D�Q�G�×�U�×�O�P�D�V�×�Q�D��

imk�k�Q���Y�H�U�L�O�P�L�ü�W�L�U���� �.�U�H�G�L�Q�L�Q���N�D�\�Q�D�ù�×�Q�×���%�D�Q�N�D�P�×�]�� �L�O�H���d�L�Q���0�H�U�N�H�]�� �%�D�Q�N�D�V�×���D�U�D�V�×�Q�G�D���L�P�]�D�O�D�Q�D�Q���S�D�U�D�� �W�D�N�D�V�×��

���V�Z�D�S���� �D�Q�O�D�ü�P�D�V�×�� �N�D�S�V�D�P�×�Q�G�D�� �V�D�ù�O�D�Q�D�Q��CNY �F�L�Q�V�L�� �I�R�Q�� �W�H�ü�N�L�O�� �H�W�P�H�N�W�H�G�L�U���� �.�U�H�G�L�� �V�D�G�H�F�H�� �&�1�<�� �F�L�Q�V�L��

�N�X�O�O�D�Q�G�×�U�×�O�P�D�N�W�D���Y�H���Y�D�G�H�V�L�Q�G�H���E�X���G�|�Y�L�]���F�L�Q�V�L���•�]�H�U�L�Q�G�H�Q���W�D�K�V�L�O���H�G�L�O�P�H�N�W�H���R�O�X�S�����D�]�D�P�L���Y�D�G�H�V�L�����������J�•�Q���Y�H��

�I�L�U�P�D���E�D�]�×�Q�G�D���D�]�D�P�L���N�X�O�O�D�Q�×�P���O�L�P�L�W�L�����������P�L�O�\�R�Q���&�1�<�·�G�L�U.  
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III. Finansal Kesim 

Uygulamaya kon ulan  �P�D�O�L�� �G�H�V�W�H�N�� �S�R�O�L�W�L�N�D�O�D�U�×, makroihtiyati 

�|�Q�O�H�P�O�H�U�G�H�N�L�� �J�H�Q�L�ü�O�H�P�H�O�H�U���Y�H�� �E�L�U�H�\�V�H�O�� �N�U�H�G�L�� �W�D�O�H�E�L�Q�L�� �D�U�W�×�U�D�Q�� �I�D�L�]��

�J�H�O�L�ü�P�H�O�H�U�L neticesinde �N�U�H�G�L�� �E�•�\�•�P�H�V�L, bireysel krediler de  ���������� �\�×�O�×��

�(�\�O�•�O���D�\�×�Q�G�D�Q����t icari krediler de  ise �\�×�O��sonundan  itibaren ivmelenmeye  

�E�D�ü�O�D�P�×�ü�W�×�U�����.�U�H�G�L�� �E�•�\�•�P�H�V�L�� �D�U�]�� �Y�H�� �W�D�O�H�S�� �W�D�U�D�I�O�×�� �J�H�O�L�ü�P�H�O�H�U�O�H��

�G�H�V�W�H�N�O�H�Q�P�L�ü�W�L�U�����ú�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W�W�H�N�L�� �×�O�×�P�O�×�� �D�U�W�×�ü, k�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�L�Q��

�W�R�S�D�U�O�D�Q�P�D�\�D�� �E�D�ü�O�D�P�D�V�× �Y�H�� �\�H�Q�L�G�H�Q�� �\�D�S�×�O�D�Q�G�×�U�P�D�� �D�O�D�Q�×�Q�G�D�N�L��

�G�•�]�H�Q�O�H�P�H�O�H�U �L�O�H�� �7�*�$�� �R�U�D�Q�O�D�U�×�� �J�|�U�H�F�H���L�V�W�L�N�U�D�U�O�× seyretmektedir.  �$�O�×�Q�D�Q��

�G�H�V�W�H�N�O�H�\�L�F�L�� �|�Q�O�H�P�O�H�U�L�Q ve �H�N�R�Q�R�P�L�N�� �I�D�D�O�L�\�H�W�W�H�N�L�� �J�H�O�L�ü�P�H�O�H�U�L�Q 

�H�W�N�L�O�H�U�L�\�O�H�� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�G�Hki toparlanma 

�H�ù�L�O�L�P�L�Q�L�Q���G�H�Y�D�P���H�W�P�H�V�L �| �Q�J�|�U�•�O�P�H�N�W�H�G�L�U. 

�%�D�Q�N�D�O�D�U�×�Q�� �O�L�N�L�G�L�W�H�� �U�L�V�N�L�Q�H�� �R�O�D�Q�� �G�D�\�D�Q�×�N�O�×�O�×�ù�×�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U����

�6�H�N�W�|�U�•�Q �N�×�V�D�� �Y�D�G�H�O�L�� �G�×�ü�� �E�R�U�o�O�D�U�×�Q�×�� �X�]�X�Q�� �Y�D�G�H�O�L�� �N�D�\�Q�D�N�O�D�U�O�D�� �\�H�Q�L�O�H�P�H��

�H�ù�L�O�L�P�L���� �V�R�Q�� �G�|�Q�H�P�G�H�� �G�H�� �E�•�\�•�N�� �|�O�o�•�G�H�� �G�H�Y�D�P�� �H�W�P�L�ü�W�L�U���� �%�D�Q�N�D�O�D�U�×�Q��

�\�X�U�W�� �G�×�ü�×�� �E�R�U�o�O�D�U�×�Q�×�Q�� �Y�D�G�H�O�H�U�L�Q�L�Q�� �X�]�D�P�D�\�D���G�H�Y�D�P�� �H�W�P�H�V�L�� �L�V�H�� �R�O�D�V�×��

�N�•�U�H�V�H�O���O�L�N�L�G�L�W�H���ü�R�N�O�D�U�×�Q�D���N�D�U�ü�×���E�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•�Q�•�Q���G�L�U�H�Q�F�L�Q�L���D�U�W�×�U�P�×�ü�W�×�U����

�8�O�X�V�O�D�U�D�U�D�V�×�� �S�L�\�D�V�D�O�D�U�G�D�� �\�D�ü�D�Q�D�E�L�O�H�F�H�N�� �R�O�D�V�×�� �R�\�Q�D�N�O�×�N�O�D�U�D�� �N�D�U�ü�×��

�E�D�Q�N�D�O�D�U�×�Q�� �N�X�O�O�D�Q�D�E�L�O�H�F�H�N�O�H�U�L�� �O�L�N�L�W�� �W�D�P�S�R�Q�O�D�U�×�Q�×�Q�� �G�D�� �H�Q�� �R�O�X�P�V�X�]��

�V�H�Q�D�U�\�R�O�D�U�D�� �\�D�Q�×�W�� �Y�H�U�H�E�L�O�Hc �H�N�� �J�•�o�W�H�� �R�O�G�X�ù�X�� �J�|�U�•�O�P�H�N�W�H�G�L�U����Son 

�G�|�Q�H�P�G�H���� �R�O�X�P�O�X���X�O�X�V�O�D�U�D�U�D�V�×���S�L�\�D�V�D���N�R�ü�X�O�O�D�U�×�Q�×�Q���H�W�N�L�V�L���L�O�H���X�]�X�Q���Y�D�G�H�O�L��

�W�D�K�Y�L�O�� �Y�H�� �V�H�U�P�D�\�H�� �E�H�Q�]�H�U�L�� �P�H�Q�N�X�O�� �N�×�\�P�H�W�� �L�K�U�D�o�O�D�U�×�Q�G�D�� �D�U�W�×�ü��

�J�|�]�O�H�Q�P�L�ü�W�L�U����  

F�D�L�]�� �U�L�V�N�L�Q�H�� �G�X�\�D�U�O�×�� �7�/�� �Y�H�� �<�3�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�� �N�×�V�D�� �Y�D�G�H�G�H�N�L�� �J�H�Q�H�O��

�J�|�U�•�Q�•�P�•��birbirine benzemekle birlikte , �<�3�� �W�D�U�D�I�×�Q�G�D�� �E�L�U�� �D�\�D�� �N�D�G�D�U��

vadedeki  �D�o�×�N�� �S�R�]�L�V�\�R�Q�X�Q�� �I�D�L�]�H�� �G�X�\�D�U�O�×�� �W�R�S�O�D�P�� �\�•�N�•�P�O�•�O�•�N��

�S�R�]�L�V�\�R�Q�X�Q�D�� �R�U�D�Q�×�� �P�H�Y�G�X�D�W�W�D�� �<�3�·�\�H�� �\�|�Q�H�O�L�P�L�Q�� �E�L�U�� �V�R�Q�X�F�X�� �R�O�D�U�D�N��

�\�D�N�×�Q���G�|�Q�H�P�G�H���D�U�W�P�D�\�D���E�D�ü�O�D�P�×�ü�W�×�U�����$�Q�F�D�N���\�D�S�×�O�D�Q���D�Q�D�O�L�]�O�H�U���V�L�V�W�H�P�L�Q��

�|�]�N�D�\�Q�D�N�O�D�U�×�Q�×�Q�� �J�H�O�H�E�L�O�H�F�H�N�� �ü�R�N�O�D�U�D�� �N�D�U�ü�×�� �R�O�G�X�N�o�D�� �\�H�W�H�U�O�L�� �V�H�Y�L�\�H�G�H��

�R�O�G�X�ù�X�Q�X�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �'�L�ù�H�U�� �W�D�U�D�I�W�D�Q�� �E�D�Q�N�D�F�×�O�×�N�� �V�L�V�W�H�P�L�Q�L�Q��

�E�L�O�D�Q�o�R���L�o�H�U�L�V�L�Q�G�H�N�L���<�3���D�o�×�N���S�R�]�L�V�\�R�Q�O�D�U�×�Q�×���P�D�N�X�O���V�H�Y�L�\�H�O�H�U�G�H���W�X�W�X�S�����E�X��

�D�o�×�N�� �S�R�]�L�V�\�R�Q�O�D�U�×�� �E�L�O�D�Q�o�R�� �G�×�ü�×�� �L�ü�O�H�P�O�H�U�O�H�� �N�D�S�D�W�P�D�G�D�� �R�O�G�X�N�o�D�� �L�K�W�L�\�D�W�O�×��

�R�O�G�X�ù�X �J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� 
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�7�•�U�N�L�\�U 
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B�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �N�k�U�O�×�O�×�N�� �J�|�V�W�H�U�J�H�O�H�U�L���� �J�H�o�H�Q�� �\�×�O�×�Q�� �V�R�Q��

�o�H�\�U�H�ù�L�Q�G�H�� �\�D�W�D�\�O�D�ü�P�D�� �H�ù�L�O�L�P�L�� �J�|�V�W�H�U�V�H�� �G�H�� �\�H�Q�L�� �\�×�O�O�D�� �E�L�U�O�L�N�W�H��

�\�•�N�V�H�O�L�üin�H�� �G�H�Y�D�P�� �H�W�P�L�ü�W�L�U���� �.�k�U�O�×�O�×�ù�×�� �H�W�N�L�O�H�\�H�Q�� �I�D�N�W�|�U�O�H�U�H�� �J�H�O�L�U-gider 

�K�H�V�D�S�O�D�U�×���D�\�U�×�Q�W�×�V�×�Q�G�D���E�D�N�×�O�G�×�ù�×�Q�G�D, �Q�H�W���I�D�L�]���J�H�O�L�U�O�H�U�L�Q�G�H�N�L���L�\�L�O�H�ü�P�H�����I�D�L�]��

�G�×�ü�×���J�L�G�H�U�O�H�U�G�H�N�L���W�D�V�D�U�U�X�I���W�H�G�E�L�U�O�H�U�L�Q�L�Q���G�H�Y�D�P�×���Y�H���P�H�Q�N�X�O���N�×�\�P�H�W�����0�.������

�N�D�P�E�L�\�R�� �Y�H�� �W�•�U�H�Y�� �L�ü�O�H�P�O�H�U�� �S�R�]�L�V�\�R�Q�X�Q�G�D�N�L�� �R�O�X�P�O�X�� �V�H�\�U�L�Q�� �N�k�U�O�×�O�×�ù�D��

oluml �X���� �7�*�$�� �R�U�D�Q�O�D�U�×�Q�G�D�N�L�� �V�×�Q�×�U�O�×�� �D�U�W�×�ü�×�Q�� �N�D�U�ü�×�O�×�N�O�D�U�D�� �\�D�Q�V�×�P�D�V�×�Q�×�Q�� �L�V�H��

�R�O�X�P�V�X�]�� �H�W�N�L�� �H�W�W�L�ù�L�� �J�|�U�•�O�P�H�N�W�H�G�L�U���� �'�L�ù�H�U�� �W�D�U�D�I�W�D�Q, TL kredilerdeki 

�W�R�S�D�U�O�D�Q�P�D�� �L�O�H�� �<�3�� �Y�D�U�O�×�N�O�D�U�G�D�N�L�� �N�X�U�� �H�W�N�L�O�H�U�L�� �V�H�E�H�E�L�\�O�H�� �U�L�V�N�� �D�ù�×�U�O�×�N�O�×��

�Y�D�U�O�×�N�O�D�U�×�Q�� �K�×�]�O�×�� �\�•�N�V�H�O�L�ü�L�� �6�<�5�·�\�L �E�L�U�� �P�L�N�W�D�U�� �D�ü�D�ù�×���o�H�N�V�H�� �G�H�� �N�X�U�G�D�N�L��

�G�H�Q�J�H�O�H�Q�P�H���� �N�k�U�O�×�O�×�N�W�D�N�L�� �D�U�W�×�ü�� �Y�H�� �U�L�V�N�� �D�ù�×�U�O�×�N�O�D�U�×�Q�G�D�N�L�� �G�•�]�H�Q�O�H�P�H�� �L�O�H��

�E�L�U�O�L�N�W�H�� �E�X�� �R�U�D�Q�� �J�H�o�H�Q�� �\�×�O�×�Q�� �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L�Q�G�H�N�L�� �V�H�Y�L�\�H�V�L�Q�L��

�\�D�N�D�O�D�P�×�ü�W�×�U�� 

 

�,�,�,���������.�U�H�G�L���*�H�O�L�ü�P�H�O�H�U�L���Y�H���.�U�H�G�L���5�L�V�N�L�� 

 Kr�H�G�L�� �E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×���� ���������� �\�×�O�×�� �(�\�O�•�O�� �D�\�×�Qdan itibaren 

bireysel kredilerde ���� �$�U�D�O�×�N �D�\�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q ise ticari kredilerde  

�J�|�]�O�H�Q�H�Q�� �F�D�Q�O�D�Q�P�D�� �L�O�H�� �W�R�S�D�U�O�D�Q�P�D�\�D�� �E�D�ü�O�D�P�×�ü���� ���������� �\�×�O�×��Nisan �D�\�× 

�V�R�Q�� �K�D�I�W�D�V�× �L�W�L�E�D�U�×�\�O�D �N�X�U�� �H�W�N�L�V�L�Q�G�H�Q�� �D�U�×�Q�G�×�U�×�O�P�×�ü�� �W�R�S�O�D�P�� �N�U�H�G�L��

�E�•�\�•�P�H�V�L���\�•�]�G�H��16,3 seviyesin de �J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U (Grafik III.1.1) . 

Bireysel kredilerdeki  canlanma , �G�•�ü�H�Q��konut kredi si faizler i���� �|�]�H�O��

�W�•�N�H�W�L�P�� �K�D�U�F�D�P�D�O�D�U�×�Q�D��getirilen mali  �W�H�ü�Y�L�N�O�H�U ve bireysel kredilere 

uygulanan makroihtiyati tedbi rlerin �N�×�V�P�H�Q���J�H�Y�ü�H�W�L�O�P�H�V�Lyle birlikte  

bor�o�O�D�U�×�Q���\�H�Q�L�G�H�Q���\�D�S�×�O�D�Q�G�×�U�×�O�P�D�V�×�Q�D���G�D�L�U���\�D�S�×�O�D�Q���\�H�Q�L���G�•�]�H�Q�O�H�P�H�O�H�U�H��

�E�D�ù�O�×�� �R�O�D�U�D�N �R�U�W�D�\�D�� �o�×�N�P�×�ü�W�×�U���� �%�L�U�H�\�V�H�O�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�G�H �|�]�H�O�O�L�N�O�H��

konut ve �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �E�•�\�•�P�H�O�H�U�L�Q�G�H�N�L�� �K�D�U�H�N�H�W�O�H�Q�P�H�� �E�H�O�L�U�O�H�\�L�F�L�G�L�U. 

Firma kredileri , destekleyici �\�|�Q�G�H�� �D�O�×�Q�D�Q�� �W�H�ü�Y�L�N�� �Y�H�� �W�H�G�E�L�U�O�H�U��ile TL 

�N�U�H�G�L�O�H�U�G�H�� �W�•�P���|�O�o�H�N�O�H�U�G�H �W�R�S�D�U�O�D�Q�P�D�\�D�� �E�D�ü�O�D�P�×�üt�×�U�����.�U�H�G�L�� �E�•�\�•�P�H�V�L��

KGF kefalet limitinin �D�U�W�×�U�×�O�P�D�V�×�Q�×�� �W�D�N�L�E�H�Q���\�×�O�×�Q�� �L�O�N�� �D�\�O�D�U�×�Q�G�D�� �N�D�P�X�� �Y�H��

�E�L�U�N�D�o�� �E�•�\�•�N�� �|�O�o�H�N�O�L�� �E�D�Q�N�D���N�D�\�Q�D�N�O�× �D�U�W�P�×�ü���� �.�*�) uygulama �V�×�Q�×�Q son 

�]�D�P�D�Q�G�D�� �J�H�Q�H�O�H�� �\�D�\�×�O�P�D�V�×�� �L�Ve �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�L ivmelen dir�P�L�ü�W�L�U. 

�%�D�K�V�L�� �J�H�o�H�Q�� �E�X�� �J�H�O�L�ü�P�H�O�H�U�� �V�D�\�H�V�L�Q�G�H son �G�|�Q�H�P�G�H �N�U�H�G�L�� �E�•�\�•�P�H�V�L��

�*�6�<�ú�+�� �E�•�\�•�P�H�V�L�Q�G�H�Q�� �K�×�]�O�×�� �J�H�O�L�ü�P�L�ü�� �.�U�H�G�L���*�6�<�ú�+�� �R�U�D�Q�×��toparlanarak 

�\�•�]�G�H��70 seviyesin�L�� �J�H�o�P�L�ü�W�L�U (Grafik III.1.2). �%�D�Q�N�D�F�×�O�×�N�� �V�L�V�W�H�P�L�Qden 

�\�×�O�O�×�N�� �Q�H�W�� �N�U�H�G�L�� �N�X�O�O�D�Q�×�P�× �\�X�N�D�U�×�� �\�|�Q�O�•�� �L�Y�P�H�O�H�Q�P�L�ü���� �N�X�U�� �H�W�N�L�V�L�Q�G�H�Q��

�D�U�×�Q�G�×�U�×�O�P�×�ü���V�H�U�L���L�V�H���X�]�X�Q���G�|�Q�H�P���R�U�W�D�O�D�P�D�V�×�Q�D���G�R�ù�U�X���\�|�Q�H�O�P�L�ü�W�L�U (Grafik 

III.1.3). 

 

Grafik III. 1.2 
�.�U�H�G�L���*�6�<�ú�+���2�U�D�Q�×�� 
(�<�•�]�G�H) 

 
Not: Oran , �D�\�O�×�N���V�W�R�N���N�U�H�G�L�Q�L�Q���\�L�Q�H���D�\�O�×�N��frekansta  hesaplanan son bir 
�\�×�O�O�×�N���W�R�S�O�D�P���*�6�<�ú�+�·�G�H�N�L���S�D�\�×���R�O�D�U�D�N���K�H�V�D�S�O�D�Q�P�D�N�W�D�G�×�U���� 

Kaynak: TCMB ,T�h�ú�. (Son Veri: 03.17)  

  

Grafik III. 1.3 
�<�×�O�O�×�N���6�W�R�N���.�U�H�G�L���'�H�ù�L�ü�L�P�L�Q�L�Q���*�6�<�ú�+�·�\�H���2�U�D�Q�×  
���<�•�]�G�H�� 

 
Not: Kredi  �G�H�ù�L�ü�L�P�L�� �\�×�O�O�×�N�� �R�O�D�U�D�N�� �K�H�V�D�S�O�D�Q�P�D�N�W�D�� �Y�H�� �D�N�×�P�� �*�6�<�ú�+�·�\e 
�R�U�D�Q�O�D�Q�P�D�N�W�D�G�×�U���� �)�L�U�P�D�O�D�U�×�Q�� �<�3�� �N�U�H�G�L�O�H�U�L�� �K�H�V�D�S�O�D�Q�×�U�N�H�Q�� �Huro, ABD 
�G�R�O�D�U�×�� �Y�H�� �G�L�ù�H�U�� �S�D�U�D�� �E�L�U�L�P�O�H�U�L�Q�G�H�Q�� �<�3�� �N�U�H�G�L�� �V�W�R�N�X�� �•�o�� �D�\�O�×�N�� �I�D�U�N�×��
�D�O�×�Q�D�U�D�N�� �o�H�\�U�H�N�O�L�N�� �D�N�×�P�� �<�3�� �N�U�H�G�L�� �Y�H�U�L�V�L�� �K�H�V�D�S�O�D�Q�P�×�ü�W�×�U���� �h�o�� �D�\�O�×�N�� �N�U�H�G�L��
�I�D�U�N�O�D�U�×���L�O�J�L�O�L�� �o�H�\�U�H�ù�H�� �G�D�L�U���R�U�W�D�O�D�P�D�� �$�%�'�� �G�R�O�D�U�×���Y�H��e�X�U�R�� �7�&�0�%�� �G�|�Y�L�]��
�D�O�×�ü���N�X�U�X�Q�G�D�Q���7�/�·�\�H���o�H�Y�U�L�O�H�U�H�N���N�X�U���H�W�N�L�V�L�Q�G�H�Q���D�U�×�Q�G�×�U�×�O�P�×�ü�W�×�U���������o�H�\�U�H�N�O�L�N��
�7�/���N�U�H�G�L���W�X�W�D�U�×���Y�H���N�X�U���H�W�N�L�V�L�Q�G�H�Q���D�U�×�Q�G�×�U�×�O�P�×�ü���<�3���N�U�H�G�L���W�X�W�D�U�×���W�R�S�O�D�Q�D�U�D�N��
�W�R�S�O�D�P���N�X�U���H�W�N�L�V�L�Q�G�H�Q���D�U�×�Q�G�×�U�×�O�P�×�ü���\�×�O�O�×�N���N�U�H�G�L���V�W�R�N���I�D�U�N�×���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U����
D�|�Y�L�]�H���H�Q�G�H�N�V�O�L���N�U�H�G�L�O�H�U���<�3���N�U�H�G�L�O�H�U�H���G�D�K�L�O���H�G�L�O�P�L�ü�W�L�U�� KEA �R�U�D�Q�×�Q������������
�\�×�O�×�Q�G�D�Q �J�•�Q�•�P�•�]�H �X�]�X�Q�� �G�|�Q�H�P�� �R�U�W�D�O�D�P�D�V�×�� �N�H�V�L�N�O�L�� �o�L�]�J�L�O�H�U�L�H��
�J�|�V�W�H�U�L�O�P�L�ü�W�L�U��  

Kaynak: TCMB �����7�h�ú�.�����6�R�Q��Veri: 03.17)   

 

�.�U�H�G�L���E�•�\�•�P�H���R�U�D�Q�O�D�U�×��firmalar kesimine verilen 
�W�H�ü�Y�L�N�O�H�U �Y�H���E�L�U�H�\�V�H�O���N�U�H�G�L���G�•�]�H�Q�O�H�P�H�O�H�U�L�\�O�H��

�W�R�S�D�U�O�D�Q�P�D�\�D���E�D�ü�O�D�P�×�ü�W�×�U���� 

 

Grafik III. 1.1 
�<�×�O�O�×�N���.�U�H�G�L���%�•�\�•�P�H�V�L�� 
���.�(�$�����<�•�]�G�H�� 

 
�1�R�W�����'�|�Y�L�]�H���H�Q�G�H�N�V�O�L���N�U�H�G�L�O�H�U���<�3���N�U�H�G�L�O�H�U�H���G�D�K�L�O���H�G�L�O�P�L�ü�����<�3���P�H�E�O�D�ù�O�D�U��
ABD dolar �× �L�o�L�Q�� ����������euro  �L�o�L�Q�� �������� �D�ù�×�U�O�×�ù�×�� �N�X�O�O�D�Q�×�O�D�U�D�N�� �H�O�G�H�� �H�G�L�O�H�Q 
�V�H�S�H�W���N�X�O�O�D�Q�×�O�D�U�D�N���N�X�U���H�W�N�L�V�L�Q�G�H�Q���D�U�×�Q�G�×�U�×�O�P�×�ü�W�×�U�����6�W�R�N���Y�H�U�L�O�H�U���N�X�O�O�D�Q�×�O�D�U�D�N��
���������� �\�×�O�×�� �0�D�U�W�� �D�\�×�Q�D�� �N�D�G�D�U�� �D�\�O�×�N�� �Y�H�U�L�����1�L�V�D�Q�� �D�\�×�� �L�o�L�Q�� �K�D�I�W�D�O�×�N�� �Y�H�U�L��
�•�]�H�U�L�Q�G�H�Q���\�×�O�O�×�N���E�•�\�•�P�H���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U��  

Kaynak: TCMB (Son Veri: 0 4.17)  

 



 

  

 

 

 

36        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U��Raporu - �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

2016 �\�×�O�× �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L �L�W�L�E�D�U�×yla , �•�O�N�H�P�L�]�G�H��bankalarca 

�I�L�Q�D�Q�V�� �G�×�ü�×�� �N�H�V�L�P�H�� �V�D�ù�O�D�Q�D�Q�� �N�U�H�G�L�Q�L�Q�� �*�6�<�ú�+�·�\�H�� �R�U�D�Q�×��ve  bu  orandaki 

�\�×�O�O�×�N�� �G�H�ù�L�ü�L�P, �H�P�V�D�O�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�O�H�U�H�� �N�×�\�D�V�O�D���\�•�N�V�H�N 

�V�H�\�U�H�W�P�L�ü�W�L�U�����%�X���G�|�Q�H�P�L���W�D�N�L�E�H�Q��gerek bireysel kredilerde gerek f irma 

�N�U�H�G�L�O�H�U�L�Q�G�H�� �\�D�ü�D�Q�D�Q�� �W�R�S�D�U�O�D�Q�P�D neticesinde ba hsi �J�H�o�H�Q oran da  

�J�|�U�•�O�H�Q�� �D�U�W�×�ü���L�O�H�� �•�O�N�H�P�L�]�L�Q�� �E�X�� �V�×�U�D�O�D�P�D�G�D�� �G�D�K�D�� �•�V�W�� �V�×�U�D�O�D�U�D���o�×�N�P�D�V�×��

beklenmektedir  (Grafik III.1.4).  

 �6�R�Q�� �G�|�Q�H�P�G�H�� �E�D�Q�N�D�� �N�U�H�G�L�O�H�U�L�Q�G�H�� �J�|�]�O�H�Q�H�Q��toparlanmada  

�D�U�]�� �Y�H�� �W�D�O�H�S�� �W�D�U�D�I�O�×�� �G�L�Q�D�P�L�N�O�H�U�� �H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U�� Talep �D�U�W�×�ü�×�Q�G�D���|�]�H�O�O�L�N�O�H��

konut kredi si �I�D�L�]�� �R�U�D�Q�O�D�U�×�Q�G�D�N�L�� �G�•�ü�•�ü���� �P�D�N�U�R�L�K�W�L�\�D�W�L��alanda  kredi 

�N�X�O�O�D�Q�×�P�×�Q�×���G�H�V�W�H�N�O�H�\�L�F�L���\�|�Q�G�H�N�L���G�H�ù�L�ü�L�N�O�L�N�O�H�U�����V�H�N�W�|�U�H�O tedbirler  ve mali 

�S�R�O�L�W�L�N�D�� �W�H�ü�Y�L�N�O�H�U�L�� �H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U�����%�D�Q�N�D�O�D�U�� �E�X�� �G�|�Q�H�P�G�H��kefaletlere  

verilen �+�D�]�L�Q�H�� �G�H�V�W�H�ù�L ve �E�L�U�H�\�V�H�O�� �N�U�H�G�L�� �W�H�ü�Y�L�N�O�H�U�L�� �N�D�U�ü�×�V�×�Q�G�D kredi arz 

�V�W�D�Q�G�D�U�W�O�D�U�×�Q�×�� �E�L�U�� �|�Q�F�H�N�L�� �G�|�Q�H�P�H�� �Q�D�]�D�U�D�Q�� �V�D�E�L�W�� �W�X�W�P�X�ü�O�D�U�G�×�U���� �%�D�K�V�L��

�J�H�o�H�Q��etmenlerin kredi tale p  ve arz �J�H�O�L�ü�P�H�O�H�U�L���•�]�H�U�L�Q�G�H�N�L�� �R�O�X�P�O�X��

etkisinin �|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H���G�H�Y�D�P���H�G�H�F�H�ù�L���|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U���� 

III.1.1 Firma Kredileri  

 Firma kredileri  �����������\�×�O�×���$�U�D�O�×�N���D�\�×�Q�G�D�Q���L�W�L�E�D�U�H�Q��KOSGEB faizsiz 

kredi deste �ù�L�����7�2�%�%���G�•�ü�•�N���I�D�L�]�O�L��Nefes Kredisi ve  Hazine destekli  KGF 

kefalet i �J�L�E�L�� �W�H�ü�Y�L�N�O�H�Ule �L�Y�P�H�O�H�Q�H�U�H�N�� �E�•�\�•�P�H�\�H �G�H�Y�D�P�� �H�W�P�L�ü�W�L�U.1 Kur 

�H�W�N�L�V�L�Q�G�H�Q���D�U�×�Q�G�×�U�×�O�P�×�ü���W�R�S�O�D�P���I�L�U�P�D kredi si �E�•�\�•�P�H���R�U�D�Q�×��Mart  �D�\�×�Q�G�D��

�\�•�]�G�H��14,6 �L�O�H�� �E�L�U�� �\�×�O�� �|�Q�F�H�N�L���E�•�\�•�P�H���G�H�ù�H�U�O�H�Uine  �\�D�N�×�Q�V�D�P�×�ü�W�×�U��(Grafik 

III.1.1). TL k�U�H�G�L�� �E�•�\�•�P�H�� �R�U�D�Q�× KGF kefaleti �W�H�ü�Y�L�N�L�Q�L�Q uygulamaya 

�N�R�Q�P�D�V�×�\�O�D�� �.�2�%�ú�·�O�H�U de  �G�k�K�L�O �R�O�P�D�N�� �•�]�H�U�H�� �W�•�P�� �|�O�o�H�N�O�H�U�G�H���E�•�\�•�N�� �E�L�U��

ivme ile toparlanarak toplamda �\�•�]�G�H��22,4 �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U��

(Grafik III.1.5). �$�\�Q�×�� �G�|�Q�H�P�G�H�� �G�|�Y�L�]�� �N�X�U�O�D�U�×�Q�G�D�N�L�� �D�U�W�×�ü�� �L�O�H�� �H�ü���]�D�P�D�Q�O�×��

olarak k �•�o�•�N�� �Y�H�� �R�U�W�D�� �|�O�o�H�N�O�L�� �I�L�U�P�D�O�D�U�×�Q�� �\�X�U�W�� �L�o�L�� �N�D�\�Q�D�N�O�×�� �<�3�� �N�U�H�G�L�O�H�U�L��

daralmaya, �E�•�\�•�N�� �|�O�o�H�N�O�L�� �I�L�U�P�D YP kredileri ise ivme kaybederek 

artmaya �G�H�Y�D�P�� �H�W�P�L�ütir. YP kredilerin �\�•�]�G�H�������·�•�Q�•�� �N�X�O�O�D�Q�D�Q�� �E�•�\�•�N��

�|�O�o�H�N�O�L���I�L�U�P�D�O�D�U�×�Q �D�]�D�O�D�Q���N�X�O�O�D�Q�×�P�× toplam YP k �U�H�G�L���E�•�\�•�P�H�V�L�Qin genel 

seyrinde etkili  ol�P�X�ü�����\�X�U�W�� �L�o�L�� �N�D�\�Q�D�N�O�× YP krediler Mart  �D�\�×�Q�G�D��

�\�D�Y�D�ü�O�D�\�D�U�D�N��toplamda �E�•�\�•�P�H���N�D�\�G�H�W�P�H�P�L�ü�W�L�U (Grafik III.1.6). 

                                                                                       

1 �%�D�K�V�L���J�H�o�H�Q���W�H�ü�Y�L�N�O�H�U�O�H���L�O�J�L�O�L���G�H�W�D�\�O�D�U, �,�9�������5�H�H�O���6�H�N�W�|�U�•�Q���)�L�Q�D�Q�V�P�D�Qa �(�U�L�ü�L�P�L�Q�H���ú�O�L�ü�N�L�Q���7�H�G�E�L�U�O�H�U���E�D�ü�O�×�N�O�×���|�]�H�O��
�N�R�Q�X�G�D���E�H�O�L�U�W�L�O�P�L�ü�W�L�U���� 

�7�/���I�L�U�P�D���N�U�H�G�L�O�H�U�L���W�•�P���|�O�o�H�N�O�H�U�G�H���W�R�S�D�U�O�D�Q�P�D�\�D��
�E�D�ü�O�D�U�N�H�Q�« 

  

Grafik III.1 .5 
�)�L�U�P�D���g�O�o�H�ù�L�Q�H���*�|�U�H���7�/���)�L�U�P�D���.�U�H�G�L�O�H�U�L���<�×�O�O�×�N���%�•�\�•�P�H��
�2�U�D�Q�O�D�U�×�����<�•�]�G�H�� 

 
�1�R�W���� �'�|�Y�L�]�H���(�Q�G�H�N�V�O�L��TL �N�U�H�G�L�O�H�U�� �K�D�U�L�o�� �W�X�W�X�O�P�X�ü�W�X�U���� �0�L�N�U�R���Y�H�� �N�•�o�•�N��
�|�O�o�H�N�O�L�� �I�L�U�P�D�� �N�U�H�G�L�O�H�U�L�� �N�•�o�•�N�� �|�O�o�H�N�� �E�D�ü�O�×�ù�×�� �D�O�W�×�Q�G�D�� �E�L�U�O�L�N�W�H��
�U�D�S�R�U�O�D�Q�P�×�ü�W�×�U���� 

Kaynak: TCMB (Son Veri: 03.17)  

 
�« �<�X�U�W���L�o�L���N�D�\�Q�D�N�O�×���<�3���N�U�H�G�L���E�•�\�•�P�H�V�L���G�|�Y�L�]��

�N�X�U�O�D�U�×�Q�G�D�N�L���D�U�W�×�ü���L�O�H���H�ü���]�D�P�D�Q�O�×���R�O�D�U�D�N���D�]�D�O�P�×�ü�W�×�U�� 

 

Grafik III.1 .6 
�)�L�U�P�D���g�O�o�H�ù�L�Q�H���*�|�U�H���<�3���)�L�U�P�D���.�U�H�G�L�O�H�U�L���<�×�O�O�×�N���%�•�\�•�P�H��
�2�U�D�Q�O�D�U�× �Y�H���'�|�Y�L�]���.�X�U�X ���.�(�$���<�•�]�G�H, TL) 

 
�1�R�W���� �<�X�U�W�� �G�×�ü�×�� �N�D�\�Q�D�N�O�×�� �<�3�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�� �I�L�Q�D�Q�V�D�O�� �N�H�V�L�P�� �G�×�ü�×�Q�G�D�N�L��
�I�L�U�P�D�O�D�U�×�Q, �\�H�U�O�H�ü�L�N�� �E�D�Q�N�D�O�D�U�×�Q�� �\�X�U�W�� �G�×�ü�×�� �ü�X�E�H�� �Y�H�� �L�ü�W�L�U�D�N�O�H�U�L�� �K�D�U�L�o��
tutularak, yurt  �G�×�ü�×���|�]�H�O���D�O�D�F�D�N�O�×�O�D�U�D���R�O�D�Q���N�U�H�G�L���Y�H���E�R�U�o�O�D�Q�P�D���D�U�D�F�×��
�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�� �$�%�'�� �G�R�O�D�U�×�� �G�H�ù�H�U�O�H�U�L���•�]�H�U�L�Q�G�H�Q�� �K�H�V�D�S�O�D�P�×�ü�W�×�U����
�'�|�Y�L�]�H�� �H�Q�G�H�N�V�O�L�� �N�U�H�G�L�O�H�U �|�O�o�H�N�� �E�D�]�×�Q�G�D�� �Y�H�� �\�X�U�W�� �L�o�L�� �W�R�S�O�D�P��YP 
�N�U�H�G�L�O�H�U�H���G�D�K�L�O���H�G�L�O�P�L�ü�W�L�U�����0�L�N�U�R���Y�H���N�•�o�•�N���|�O�o�H�N�O�L���I�L�U�P�D���N�U�H�G�L�O�H�U�L���N�•�o�•�N��
�|�O�o�H�N �E�D�ü�O�×�ù�×�� �D�O�W�×�Q�G�D�� �E�L�U�O�L�N�W�H�� �U�D�S�R�U�O�D�Q�P�×�ü�W�×�U�����'�|�Y�L�]�� �V�H�S�H�W�L�Q�G�H��ABD 
dolar �× �L�o�L�Q�������������Huro �L�o�L�Q�����������D�ù�×�U�O�×�ù�×���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U���� 

Kaynak: TCMB (Son Veri: 03.17)  

 

�.�U�H�G�L���E�•�\�•�P�H���K�×�]�×���Y�H���E�•�\�•�P�H���I�D�U�N�O�D�U�×��
�X�O�X�V�O�D�U�D�U�D�V�×���N�D�U�ü�×�O�D�ü�W�×�U�P�D�O�D�U�G�D���J�|�U�H�F�H���\�•�N�V�H�N��

seyretmektedir .  

 

Grafik III.1 .4 
�.�U�H�G�L���*�6�<�ú�+���2�U�D�Q�×���8�O�X�V�O�D�U�D�U�D�V�×���.�D�U�ü�×�O�D�ü�W�×�U�P�D�V�× 
���<�•�]�G�H�����3�X�D�Q) 

 
�1�R�W���� �9�H�U�L�� �E�D�Q�N�D�O�D�U�� �W�D�U�D�I�×�Q�G�D�Q�� �I�L�Q�D�Q�V�� �G�×�ü�×�� �N�H�V�L�P�H�� �Y�H�U�L�O�H�Q�� �W�•�P��
�N�U�H�G�L�O�H�U�L�� �N�D�S�V�D�U�� �Y�H�� �J�•�Q�F�H�O�� �V�R�Q�� �Y�H�U�L�� �W�D�U�L�K�L�� ���������� �\�×�O�× �•�o�•�Q�F�• 
�o�H�\�U�H�ù�L�G�L�U. �)�D�U�N�O�D�U���L�o�L�Q���V�×�I�×�U���K�D�W�W�×���N�H�V�L�N�O�L���o�L�]�J�L�\�O�H���J�|�V�W�H�U�L�O�P�L�ü�W�L�U���� �ú�N�L���\�×�O�O�×�N��
farklar , �J�|�V�W�H�U�L�O�H�Q�� �\�×�O�O�D�U�×�Q��ikinci ve �•�o�•�Q�F�• �o�H�\�U�H�N�O�H�U�L�� �•�]�H�U�L�Q�G�H�Q��
�K�H�V�D�S�O�D�Q�P�×�ü�W�×�U. 

Kaynak: BIS (Son Veri: 09.16)  
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 �*�H�o�P�L�ü�� �G�|�Q�H�P�O�H�U�G�H�� �I�L�U�P�D�O�D�U�� �N�H�V�L�P�L�Q�L�Q�� �\�X�U�W�� �L�o�L���N�D�\�Q�D�N�O�×�� �<�3��

kredi  �E�•�\�•�P�H�� �R�U�D�Q�O�D�U�× �\�D�Y�D�ü�O�D�G�×�ù�×nda �\�X�U�W�� �G�×�ü�×�� �N�D�\�Q�D�N�O�×�� �<�3�� �N�U�H�G�L��

�E�•�\�•�P�H���K�×�]�O�D�U�× art �P�×�ü�����I�L�U�P�D�O�D�U�×�Q �<�3���N�U�H�G�L���L�K�W�L�\�D�o�O�D�U�×�Q�×���\�X�U�W���L�o�L�Q�G�H�Q���\�X�U�W��

�G�×�ü�×�� �N�D�\�Q�D�N�O�D�U�D���\�|�Q�H�O�H�U�H�N �N�D�U�ü�×�O�D�G�×�N�O�D�U�×�� �J�|�]�O�H�P�O�H�Q�P�L�ü�W�L�U. �ú�o�L�Q�G�H��

�E�X�O�X�Q�G�X�ù�X�P�X�]���G�|�Q�H�P�G�H ise y�X�U�W���L�o�L���Y�H���\�X�U�W���G�×�ü�×���N�D�\�Q�D�N�O�×���W�•�P���<�3���N�U�H�G�L��

�E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×�Q�G�D�� �\�D�Y�D�ü�O�D�P�D�� �J�|�]�O�H�P�O�H�Q�P�H�N�W�H�G�L�U���� �%�X�� �J�H�O�L�ü�P�H�Q�L�Q��

�G�|�Y�L�]�� �N�X�U�O�D�U�×�Q�G�D�N�L�� �D�U�W�×�ü�� �L�O�H�� �H�ü�� �]�D�P�D�Q�O�×�� �R�O�P�D�V�×�\�O�D firmalar kesiminin yurt 

�L�o�L�� �N�X�O�O�D�Q�×�P�O�D�U�×�Q�×�� �\�X�U�W�� �G�×�ü�×�� �N�D�\�Q�D�N�O�D�U�O�D�� �L�N�D�P�H�� �H�W�P�H�N�� �\�H�U�L�Q�H�� �W�R�S�O�D�P�G�D 

YP kredilerden TL kre �G�L�O�H�U�H�� �\�|�Q�H�O�G�Lkleri �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N��

III.1.6).  

�.�U�H�G�L�O�H�U�G�H�� �I�D�L�]�� �R�U�D�Q�O�D�U�×�� �W�D�O�H�E�L�� �H�W�N�L�O�H�\�H�Q�� �|�Q�H�P�O�L���X�Q�V�X�U�O�D�U�G�D�Q�G�×�U. 

TL kredilerde , �I�D�L�]�� �R�U�D�Q�O�D�U�×�Q�G�D��ve kredi faizleri ile mevduat faizleri 

�I�D�U�N�×�Q�G�D�N�L�� �D�U�W�×�ü�D�� �U�D�ù�P�H�Q�� �J�|�U�•�O�H�Q�� �E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×�� �Y�H�U�L�O�H�Q���W�H�ü�Y�L�N�O�H�U�L�Q��

�N�U�H�G�L�O�H�U�� �L�o�L�Q�� �|�Q�H�P�L�Q�L�� �J�|�V�W�H�U�H�Q�� �E�L�U�� �G�L�ù�H�U�� �I�D�N�W�|�U�G�•�U�� Bankalar �×�Q bu 

�G�|�Q�H�P�G�H��kredilerin fonla nma �V�× �L�o�L�Q���L�K�W�L�\�D�o���G�X�\ulan �N�D�\�Q�D�N�W�D�Q���G�R�O�D�\�× 

TL mevduat ve DTH  �I�D�L�]�O�H�U�L�Q�L�� �D�U�W�×�U�P�D�O�D�U�× TL kredi faizlerini �•�]�H�U�L�Q�G�H��

�\�X�N�D�U�×�� �\�|�Q�O�• bir etkide bulun urken , YP kredilerde kredi -mevduat faiz 

�I�D�U�N�× �G�D�U�D�O�P�×�ü�W�×�U (Grafik III.1.7) . Mevduat sahiplerinin YP tercihlerinin 

�J�•�o�O�H�Q�G�L�ù�L�� �E�X�� �G�|�Q�H�P�G�H�� �7�/�� �N�U�H�G�L�O�H�U�G�H�� �J�|�U�•�O�H�Q�� �\�•�N�V�H�N�� �D�U�W�×�ü����

�E�D�Q�N�D�O�D�U�×n �7�/�� �N�D�\�Q�D�N�� �H�O�G�H�� �H�W�P�H�N�� �D�P�D�F�×�� �L�O�H�� �G�|�Y�L�]�� �W�D�N�D�V�× �L�ü�O�H�P�O�H�U�L�Q�L��

�\�R�ù�X�Q�O�D�ü�W�×�U�P�D�O�D�U�×�Q�D �V�H�E�H�S�� �R�O�P�X�ü�W�X�U�� �*�H�o�P�L�ü�� �G�|�Q�H�P�G�H��YP kredi 

�N�X�O�O�D�Q�P�D�\�×���W�H�U�F�L�K���H�W�P�L�ü���R�O�D�Q���ü�L�U�N�H�W�O�H�U�L�Q �<�3���N�U�H�G�L���W�D�O�H�S�O�H�U�L�Q�L���N�×�V�P�D�O�D�U�×, YP 

kredi -mevduat �I�D�L�]�� �I�D�U�N�×�Q�×�Q �G�D�U�D�O�G�×�ù�×�� �E�X �G�|�Q�H�P�G�H, maliyet 

�X�Q�V�X�U�O�D�U�×�Q�G�D�Q�� �]�L�\�D�G�H�� �N�X�U�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H �E�D�ù�O�×��olarak 

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�O�L�G�L�U���� 

Banka �.�U�H�G�L�O�H�U�L�� �(�ù�L�O�L�P�� �$�Q�N�H�W�L�·�Q�H�� �J�|�U�H, ���������� �\�×�O�×�� �L�O�N�� �o�H�\�U�H�N�W�H��

bankalar  mali  �S�R�O�L�W�L�N�D�� �W�H�ü�Y�L�N�O�H�U�Lnin etkisiyle �N�U�H�G�L�O�H�U�H�� �X�\�J�X�O�D�G�×�N�O�D�U�×��

standartlar �× �.�2�%�ú�� �N�U�H�G�L�O�H�U�L�Q�G�H��2016 �\�×�O�× �V�R�Q�� �o�H�\�U�H�ù�L�Q�H nazaran 

�J�H�Y�ü�H�P�L�ütir. B�•�\�•�N���L�ü�O�H�W�P�H�O�H�U�H�� �Y�H�U�L�O�H�Q�� �N�U�H�G�L�O�H�U�G�H���L�V�H�� �V�W�D�Q�G�D�U�W�O�D�U��yatay 

�E�L�U�� �J�|�U�•�Q�•�P�� �V�H�U�J�L�O�H�P�L�ü�W�L�U�� �.�U�H�G�L�� �D�U�]�×�� �V�W�D�Q�G�D�U�W�O�D�U�×�� �7�/��kredilerde, gerek 

�N�×�V�D�� �J�H�U�H�N�� �X�]�X�Q�� �Y�D�G�H�G�H�� �J�H�Y�ü�H�P�L�ü���� �<�3�� �N�U�H�G�L�O�H�U�G�H�� �L�V�H�� �V�×�N�×�O�D�ü�P�×�ü�W�×�U����Bu 

�J�H�O�L�ü�P�H�Q�L�Q�� �D�]�D�O�D�Q�� �W�D�O�H�S�O�H�� �E�L�U�O�L�N�W�H�� �<�3�� �N�U�H�G�L�O�H�U�� �E�•�\�•�P�H�V�L�Q�G�H�N�L�� �L�Y�P�H��

�N�D�\�E�×�Q�G�D�� �U�R�O�� �R�\�Q�D�G�×�ù�×�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U. �%�D�Q�N�D�O�D�U�� �|�Q�•�P�•�]�G�H�N�L��

�•�o���D�\�O�×�N���G�|�Q�H�P�G�H���V�W�D�Q�G�D�U�W�O�D�U�×�Q �J�H�Q�H�O�G�H���D�\�Q�×���N�D�O�P�D�V�×�Q�×���E�H�N�O�H�U�N�H�Q����YP 

krediler bu �N�×�V�W�D�V �D�o�×�V�×�Q�G�D�Q�� �G�D�� �D�\�U�×�ü�P�×�ü�����D�Q�N�H�W�H�� �N�D�W�×�O�D�Q���E�D�Q�N�D�O�D�U�×�Q��

�\�D�N�O�D�ü�×�N�� �\�D�U�×�V�×�� �<�3�� �N�U�H�G�L�O�H�U�G�H�� �V�×�N�×�O�D�ü�P�D�Q�×�Q�� �G�H�Y�D�P�� �H�G�H�F�H�ù�L�Q�L��

�U�D�S�R�U�O�D�P�×�ü�W�×�U�� Genel ekonomik faaliyet beklentileri ve �H�Q�G�•�V�W�U�L�O�H�U�H��ait 

�U�L�V�N���D�O�J�×�V�× �V�R�Q���L�N�L���\�×�O�G�×�U���R�O�G�X�ù�X���J�L�E�L���D�U�]�×���V�×�N�×�O�D�ü�W�×�U�×�F�×���E�L�U���U�R�O���R�\�Q�Drken,  verilen 

 

Grafik III.1.7  
�)�L�U�P�D���.�U�H�G�L�O�H�U�L���)�D�L�]���2�U�D�Q�O�D�U�×���Y�H���)�D�U�N�O�D�U�× 
�������+�D�I�W�D�O�×�N���+areketli Ort., �<�•�]�G�H�� 

      
Not: Kredili mevduat ve �N�U�H�G�L���N�D�U�W�×���K�H�V�D�S�O�D�U�× ile �7�H�P�P�X�]�����������·�W�H�Q��
�L�W�L�E�D�U�H�Q���V�×�I�×�U���I�D�L�]�O�L���N�U�H�G�L�O�H�U �K�D�U�L�o���W�X�W�X�O�P�X�ü�W�X�U���� 

Kaynak: TCMB (Son Veri: 28 .04.2017)  

 

 

Grafik III.1.8  
�)�L�U�P�D���.�U�H�G�L���$�U�]�×�Q�D���(�W�N�L���(�G�H�Q���)�D�N�W�|�U�O�H�U 
���1�H�W���<�•�]�G�H���'�H�ù�L�ü�L�P�� 

 

Not: �h�o���D�\�G�D���E�L�U���\�D�S�×�O�D�Q���D�Q�N�H�W�W�H���E�D�Q�N�D�O�D�U���W�•�P���N�D�O�H�P�O�H�U�L���E�L�U���|�Q�F�H�N�L��
�G�|�Q�H�P�H�� �N�×�\�D�V�O�D�� �U�D�S�R�U�O�D�P�D�N�W�D�G�×�U���� �6�×�I�×�U�� �E�L�U�� �|�Q�F�H�N�L�� �G�|�Q�H�P�H�� �J�|�U�H��
�G�H�ù�L�ü�L�N�O�L�N���R�O�P�D�G�×�ù�×�Q�×���J�|�V�W�H�U�H�Q���Q�|�W�U���V�H�Y�L�\�H�G�L�U.  

Kaynak: TCMB (Son Veri: 03.17)  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�W�H�ü�Y�L�N�O�H�Uin de etkisi  ile teminatlara ait risk  �D�O�J�×�V�×�Q�×�Q �D�\�Q�×���G�|�Q�H�P���L�o�L�Q�G�H�N�L��

�H�ù�L�O�L�P�L�Q�G�H�Q���I�D�U�N�O�×�O�D�ü�W�×�ù�× �J�|�]�O�H�Q�P�L�ü�W�L�U����(Grafik III.1.8).    

III.1.2 Bireysel Krediler 

 ���������� �\�×�O�×�� �$�ù�X�V�W�R�V�� �D�\�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �N�R�Q�X�W�� �N�U�H�G�L�O�H�U�L�Q�H��

�X�\�J�X�O�D�Q�D�Q�� �I�D�L�]�� �R�U�D�Q�O�D�U�×�Q�G�D�N�L�� �G�•�ü�•�ü�� �Y�H���(�\�O�•�O�� �D�\�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q��

makroihtiyati �G�•�]�H�Q�O�H�P�H���G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�Q�L�Q�� �N�D�W�N�×�V�×�\�O�D kredi ve taksitli 

�W�•�N�H�W�L�P�� �R�O�D�Q�D�N�O�D�U�×�� �D�U�W�D�Q�� �E�L�U�H�\�V�H�O�� �N�U�H�G�L�� �P�•�ü�W�H�U�L�O�H�U�L�Q�L�Q�� �|�]�H�O�O�L�N�O�H�� �N�R�Q�X�W��

�Y�H�� �L�K�W�L�\�D�o��kredi si �N�X�O�O�D�Q�×�P�O�D�U�×�Q�G�D�N�L�� �D�U�W�×�ü ile bireysel krediler Mart  �D�\�×��

�L�W�L�E�D�U�×�\�O�D �\�•�]�G�H��11,9 �E�•�\�•�P�•�ü�W�•�U��(Grafik III.1.1 , Grafik III.1.9 ve Grafik 

III.1.10). �%�D�Q�N�D�O�D�U���W�D�U�D�I�×�Q�G�D�Q���Y�H�U�L�O�H�Q���W�D�ü�×�W���N�U�H�G�L�O�H�U�L�Q�L�Q, �S�D�]�D�U���S�D�\�×���D�U�W�D�Q��

�I�L�Q�D�Q�V�P�D�Q�� �ü�L�U�N�H�W�O�H�U�L�Q�H�� �U�D�ù�P�H�Q���L�V�W�L�N�U�D�U�O�×�� �V�H�\�U�H�G�H�Q�� �\�×�O�O�×�N �E�•�\�•�P�H�V�L, 2016 

�\�×�O�×�� �V�R�Q�X�Q�G�D���g�7�9�� �X�\�J�X�O�D�P�D�V�×�� �V�H�E�H�E�L�� �L�O�H�� �|�Q�H�� �o�H�N�L�O�H�Q�� �W�D�O�Hbe, 2017 

�\�×�O�×�Q�G�D���L�V�H���E�D�]���H�W�N�L�V�L�Q�H���E�D�ù�O�×�G�×�U. K�U�H�G�L���N�D�U�W�O�D�U�×�Q�G�D���J�H�o�P�L�ü���D�\�O�D�U�G�D���H�W�N�L�O�L��

olan baz etkisi  �N�D�\�Q�D�N�O�×�� �D�U�W�×�ü yerini yatay  �E�L�U�� �E�•�\�•�P�H�� �R�U�D�Q�×�Q�D��

�E�×�U�D�N�P�×�ü�W�×�U���� 

Konut kredileri nde �I�D�L�]�O�H�U�L�Q�� �G�•�ü�P�H�\�H�� �G�H�Y�D�P�� �H�W�P�H�V�Lyle tale p 

�F�D�Q�O�×���V�H�\�U�H�W�P�L�ü��ve bu sayede konut kredileri �H�Q���K�×�]�O�×���E�•�\�•�\�H�Q���E�L�U�H�\�Vel 

kredi �W�•�U�•���R�O�P�D�\�D�� �G�H�Y�D�P�� �H�W�P�L�ü�W�L�U. Makroihtiyati tedbirlere �\�|�Q�H�O�L�N��

�G�H�ù�L�ü�L�N�O�L�N�O�H�U�� �N�D�S�V�D�P�×�Q�G�D�� ���������� �\�×�O�× �(�\�O�•�O�� �D�\�×�Q�G�D�� �N�R�Q�X�W�� �N�U�H�G�L�O�H�U�L�Qe 

uygulanan  azami  �N�U�H�G�L���G�H�ù�H�U���R�U�D�Q�×���V�×�Q�×�U�×�Q�×�Q �\�•�]�G�H�������·�W�H�Q���\�•�]�G�H�������·�H��

�o�×�N�D�U�×�O�P�D�V�×�Q�×�Q �I�D�L�]�� �L�Q�G�L�U�L�P�L�Q�L�� �W�D�N�L�E�H�Q�� �N�R�Q�X�W�� �N�U�H�G�L�V�L�� �E�•�\�•�P�H�� �R�U�D�Q�×�Q�D��

�N�D�W�N�×���V�D�ù�O�D�G�×�ù�× �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U.1   

 �8�]�X�Q�� �G�|�Q�H�P�� �R�U�W�D�O�D�P�D�V�×�Q�×�Q�� �J�H�U�L�V�L�Q�G�H�� �V�H�\�U�H�G�H�Q�� �L�K�W�L�\�D�o��

�N�U�H�G�L�O�H�U�L���E�•�\�•�P�H���R�U�D�Q�×�����L�K�W�L�\�D�o���N�U�H�G�Lsi �D�]�D�P�L���Y�D�G�H���V�×�Q�×�U�×�Q�×�Q���������D�\�G�D�Q��

������ �D�\�D�� �J�H�Q�L�ü�O�H�W�L�O�P�H�V�L�Q�L�Q�� �Y�H�� �H�ü�� �]�D�P�D�Q�O�×�� �R�O�D�U�D�N�� �G�•�ü�P�H�\�H�� �E�D�ü�O�D�\�D�Q��

�L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �I�D�L�]�O�H�U�L�Q�L�Q�� �R�O�X�P�O�X�� �H�W�N�L�V�L�\�O�H�� ���������� �\�×�O�×�Q�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H��

�R�U�W�D�O�D�P�D�� �E�•�\�•�P�H�� �G�•�]�H�\�L�Q�L�� �\�D�N�D�O�D�P�×�ü�W�×�U��(Grafik III.1.1 1). ���������� �\�×�O�×��

�E�D�ü�×�Q�G�D�� �I�D�L�]�� �R�U�D�Q�O�D�U�×�Q�×�Q��kademeli olarak  �\�•�N�V�H�O�P�H�V�L�� �E�•�\�•�P�Hyi 

�R�U�W�D�O�D�P�D�� �V�H�Y�L�\�H�Q�L�Q�� �D�O�W�×�Qa �o�H�N�P�L�ü���� �D�Q�F�D�N�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �E�•�\�•�P�H��

                                                                                       

1 ������ �(�\�O�•�O�� ���������� �W�D�U�L�K�L�Q�G�H�� �E�D�Q�N�D�O�D�U�×�Q��kredi  �L�ü�O�H�P�O�H�U�L�Q�H�� �L�O�L�ü�N�L�Q�� �Y�H�� �N�U�H�G�L�� �N�D�U�W�O�D�U�×�� �K�D�N�N�×�Q�G�D���\�|�Q�H�W�P�Hliklerde 
�\�D�S�×�O�D�Q���G�H�ù�L�ü�L�N�O�L�N�O�H�U�H �J�|�U�H�����L�K�W�L�\�D�o���N�U�H�G�L�O�H�U�L�Q�G�H, muafiyetleri devam etmekle birlikte, �D�]�D�P�L���Y�D�G�H���V�×�Q�×�U�×��������
�D�\�G�D�Q�� ������ �D�\�D�� �o�×�N�D�U�×�O�P�×�ü�� �Y�H�� �F�D�Q�O�×�� �N�U�H�G�L�O�H�U�L�Q ������ �D�\�D�� �N�D�G�D�U�� �R�O�D�Q�� �Y�D�G�H�O�H�U�O�H�� �\�H�Q�L�G�H�Q�� �\�D�S�×�O�D�Q�G�×�U�×�O�P�D�V�×�Q�D��
�R�O�D�Q�D�N���Y�H�U�L�O�P�L�ü, �E�X���K�X�V�X�V�W�D���\�H�Q�L���L�K�W�L�\�D�o���N�U�H�G�L�O�H�U�L���N�X�O�O�D�Q�G�×�U�×�O�D�F�D�N���L�V�H���Y�D�G�H�O�H�U�L���\�L�Q�H���������D�\���L�O�H���V�×�Q�×�U�O�D�Q�G�×�U�×�O�P�×�ü�W�×�U����
�.�R�Q�X�W���H�G�L�Q�P�H�� �D�P�D�o�O�×���Y�H�� �W�D�ü�×�W�� �N�U�H�G�L�V�L�� �G�×�ü�×�Q�G�D�� �N�R�Q�X�W�� �W�H�P�L�Q�D�W�O�×�� �N�U�H�G�L�O�H�U�G�H���N�U�H�G�L�� �G�H�ù�H�U���R�U�D�Q�×�� �\�•�]�G�H�� �����·�W�H�Q��
�\�•�]�G�H�� �����·�H�� �o�×�N�D�U�×�O�P�×�ü�W�×�U���� �d�H�ü�L�W�O�L�� �W�•�N�H�W�L�P�� �N�D�O�H�P�O�H�U�L�� �K�D�U�L�o�� �W�X�W�X�O�P�D�N�O�D�� �E�L�U�O�L�N�W�H�� �E�L�U�H�\�V�H�O�� �Y�H�� �N�X�U�X�P�V�D�O�� �N�U�H�G�L�� �N�D�U�W�×��
�D�O�×�ü�Y�H�U�L�ü���Y�H���Q�D�N�L�W���o�H�N�L�P�O�H�U�L�Q�G�H���W�D�N�V�L�W���V�D�\�×�V�×�����·�G�D�Q�������·�\�H���o�×�N�D�U�×�O�P�×�ü�����P�H�Y�F�X�W���E�D�N�L�\�H�O�H�U�H���H�Q���I�D�]�O�D���\�L�Q�H���������D�\��
�L�O�H���V�×�Q�×�U�O�×���N�D�O�P�D�N �•�]�H�U�H���\�H�Q�L�G�H�Q���W�D�N�V�L�W�O�H�Q�G�L�U�L�O�P�H���R�O�D�Q�D�ù�×���V�D�ù�O�D�Q�P�×�ü�W�×�U�����8�\�J�X�O�D�P�D�O�D�U�×�Q���G�H�W�D�\�O�D�U�×��Ek 1 Bireysel 
Kredilere �Y�H�� �7�L�F�D�U�L�� �.�U�H�G�L�O�H�U�H�� �<�|�Q�H�O�L�N �0�D�N�U�R�L�K�W�L�\�D�W�L�� �'�•�]�H�Q�O�H�P�H�O�H�U�� �Y�H�� �<�•�U�•�U�O�•�N�� �7�D�U�L�K�O�H�U�L�� �L�V�L�P�O�L�� �W�D�E�O�R�G�D 
�V�X�Q�X�O�P�X�ü�W�X�U�� 

 

Grafik III.1 .10 
�%�L�U�H�\�V�H�O���.�U�H�G�L���)�D�L�]���2�U�D�Q�O�D�U�×�� 
�������+�D�I�W�D�O�×�N���+�D�U�H�N�H�W�O�L���2�U�W�������<�•�]�G�H) 

 

 
 

Kaynak: TCMB (Son Veri: 28.04.17)  

 

  

Grafik III.1.1 1 
�ú�K�W�L�\�D�o���.�U�H�G�L�V�L���+�D�I�W�D�O�×�N���%�•�\�•�P�H���2�U�D�Q�O�D�U�× 
�������+�D�I�W�D�O�×�N���+areketli Ort.�����<�×�O�O�×�N�O�D�Q�G�×�U�×�O�P�×�ü���<�•�]�G�H�� 

 

Not: �9�D�G�H�� �G�H�ù�L�ü�L�N�O�L�ù�L�� �\�•�U�•�U�O�•�ù�H�� �J�L�U�G�L�ù�L�� �K�D�I�W�D�\�×�� �N�D�S�V�D�\�D�F�D�N�� �ü�H�N�L�O�G�H��
�U�H�V�P�H�G�L�O�P�L�ü�W�L�U��  

Kaynak: TCMB (Son Veri: 28.04.17)  

 

�%�L�U�H�\�V�H�O���N�U�H�G�L���E�•�\�•�P�H�V�L���|�]�H�O�O�L�N�O�H���N�R�Q�X�W���Y�H��
�L�K�W�L�\�D�o���N�U�H�G�L�O�H�U�L���N�D�\�Q�D�N�O�×���L�Y�P�H�O�H�Q�P�L�ü�W�L�U�� 

 

Grafik III.1 .9 
�%�L�U�H�\�V�H�O���.�U�H�G�L���<�×�O�O�×�N���%�•�\�•�P�H���2�U�D�Q�O�D�U�× 
���<�•�]�G�H) 

 
 

Kaynak: TCMB (Son Veri: 03.17)  

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

 

�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������         39 

�H�ù�L�O�L�P�L�� �J�H�o�H�Q�� �\�×�O�D�� �J�|�U�H�� �G�D�K�D�� �J�•�o�O�•�� �N�D�O�P�D�\�D�� �G�H�Y�D�P�� �H�W�P�L�ü�W�L�U. Bu 

�G�|�Q�H�P�G�H��beyaz �H�ü�\�D ve mobilya  �W�•�N�H�W�L�P�L�Q�H���\�|�Q�H�O�L�N �W�H�ü�Y�L�N�O�H�Uin ve 

�D�U�W�D�Q���N�R�Q�X�W���V�D�W�×�ü�O�D�U�×�Q�×�Q���E�X���W�•�N�H�W�L�P���N�D�O�H�P�L�Q�G�H���\�D�U�D�W�W�×�ù�×���W�D�O�H�E�L�Q���L�K�W�L�\�D�o��

kredi si talebini olumlu etkile �G�L�ù�L�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U. Vade 

�N�×�U�×�O�×�P�×�Q�G�D���L�K�W�L�\�D�o�� �N�U�H�G�L�O�H�U�L�Q�L�Q �G�H�ù�L�ü�L�N�O�L�N�� �|�Q�F�H�V�L�� �L�V�W�L�N�U�D�U�O�×�� �E�•�\�•�\�H�Q 25-36 

ay vade �D�U�D�O�×�ù�×�Q�×�Q�� �W�R�S�O�D�P�G�D�N�L�� �S�D�\�×�Q�×�Q��36-������ �D�\�� �Y�D�G�H�� �D�U�D�O�×�ù�×�Q�D��

kay �P�D�V�×��uyg �X�O�D�P�D�� �G�H�ù�L�ü�L�N�O�L�ù�L�Q�L�Q�� �N�U�H�G�L�� �J�H�O�L�ü�P�H�O�H�U�L�Q�G�H�� �E�•�\�•�N�� �U�R�O��

�R�\�Q�D�G�×�ù�×�Q�×���W�H�\�L�W���H�W�P�H�N�W�H�G�L�U�����*�U�D�I�L�N���,�,�,��������2). 

 Bireysel krediler in kredi riski �J�|�U�•�Q�•�P�•�Q�G�H���K�D�Q�H�K�D�O�N�×�Q�×�Q��

�E�R�U�o�O�X�O�X�ù�X ve genel ekonomik faaliyet e �L�O�L�ü�N�L�Q�� �J�|�V�W�H�U�J�H�O�H�U�� �H�W�N�Lli 

olacak �W�×�U�� ���*�U�D�I�L�N��III.1.13). �%�|�O�•�P�� �,�,�����·�G�H�� �E�H�O�L�U�W�L�O�G�L�ù�L�� �•�]�H�U�H�� �K�D�Q�H�K�D�O�N�×��

�N�D�O�G�×�U�D�o�� �R�U�D�Q�O�D�U�×�� ���������� �\�×�O�×�Q�G�D�Q�� �E�X�� �\�D�Q�D��gerilemeye  devam 

etmektedir.  ���������� �\�×�O�× �E�D�ü�×�Q�G�D�Q��itibaren c anlanan iktisadi  faaliyet , 

�E�D�Q�N�D�O�D�U�×�Q�� �E�L�U�� �\�×�O�×�� �D�ü�N�×�Q �V�•�U�H�G�L�U�� �J�L�G�H�U�H�N�� �V�×�N�×�O�D�ü�D�Q�� �N�U�H�G�L�� �V�W�D�Q�G�D�U�W�O�D�U�×�Q�×��

sabi �W�� �W�X�W�P�D�O�D�U�× ve uzayan vade ve taksit �L�P�N�k�Q�O�D�U�×, �W�•�N�H�W�L�F�L�O�H�U�L�Q�� �E�R�U�o��

servis imk�k�Q�O�D�U�×�Q�×�� �G�D�K�D���H�O�Y�H�U�L�ü�O�L �G�•�]�H�\�O�H�U�H���o�H�N�P�L�ü�W�L�U���� �%�X�� �J�H�O�L�ü�P�H�Q�L�Q��

bireylerin  �N�U�H�G�L�� �J�H�U�L�� �|�G�H�P�H�O�H�U�L�Q�H�� �R�O�X�P�O�X�� �H�W�N�L�� �\�D�S�P�D�V�×��

beklenmektedir.  

�,�,�,�����������7�D�K�V�L�O�L���*�H�F�L�N�P�L�ü���$�O�D�F�D�N�O�D�U�� 

Kredi �O�H�U�L�� �F�D�Q�O�D�Q�G�×�U�P�D�\�D�� �\�|�Q�H�O�L�N�� �D�G�×�P�O�D�U�×�Q�� �R�O�X�P�O�X�� �N�D�W�N�×�O�D�U�×��ve 

�L�N�W�L�V�D�G�L���I�D�D�O�L�\�H�W�W�H�N�L���×�O�×�P�O�×���W�R�S�D�U�O�D�Q�P�D�Q�×�Q etkileri ile  TGA �R�U�D�Q�×���\�•�]�G�H��3 

�V�H�Y�L�\�H�V�L�Q�L�Q�� �E�L�U�� �P�L�N�W�D�U�� �•�]�H�U�L�Q�G�H�� �L�V�W�L�N�U�D�U���N�D�]�D�Q�P�×�ü�W�×�U (Grafik III.1.1 4). 

B�L�U�H�\�V�H�O�� �N�U�H�G�L�O�H�U�G�H�� �|�]�H�O�O�L�N�O�H�� �N�R�Q�X�W�� �Y�H�� �L�K�W�L�\�D�o�� �N�U�H�G�Ls�L�� �N�D�\�Q�D�N�O�×�� �R�O�D�U�D�N��

�J�|�]�O�H�Q�H�Q�� �E�•�\�•�P�H, �Y�D�U�O�×�N�� �\�|�Q�H�W�L�P�� �ü�L�U�N�H�W�O�H�U�L�Q�H�� �\�D�S�×�O�D�Q�� �S�R�U�W�I�|�\�� �V�D�W�×�ü�O�D�U�× 

neticesinde  �D�N�W�L�I�O�H�U�G�H�Q�� �o�×�N�×�üla birlikte  �E�L�U�H�\�V�H�O�� �N�U�H�G�L�� �7�*�$�� �R�U�D�Q�O�D�U�×�Q�×�Q��

gerilemesin �H�� �N�D�W�N�×�� �V�D�ù�O�D�P�×�ü�W�×�U�� ���*�U�D�I�L�N�� �,�,�,��������5). �'�L�ù�H�U�� �\�D�Q�G�D�Q�� �|�]�H�O�O�L�N�O�H��

�E�•�\�•�N�� �I�L�U�P�D�� �7�*�$�� �R�U�D�Q�×�Q�×�Q�� �J�|�U�H�F�H�� �G�•�ü�•�N�� �V�H�Y�L�\�H�O�H�U�G�H�N�L�� �\�D�W�D�\�� �V�H�\�U�L����

�I�L�U�P�D���N�U�H�G�L�V�L���N�U�H�G�L���U�L�V�N�L���J�|�U�•�Q�•�P�•�Q�•���G�H�V�W�H�N�O�H�P�H�N�W�H�G�L�U (Grafik III.1.16).  

2016 �\�×�O�×��son �o�H�\�U�H�N���L�W�L�E�D�U�×yla �•�O�N�H�P�L�]���7�*�$���R�U�D�Q�×���Y�H���7�*�$���R�U�D�Q�×�Q�×�Q��

�V�R�Q�� �L�N�L�� �V�H�Q�H�O�L�N�� �G�H�ù�L�ü�L�P�L�� �H�P�V�D�O�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�� �R�U�W�D�O�D�P�D�O�D�U�×�Q�D��

�\�D�N�×�Q���E�L�U���V�H�\�L�U���L�]�O�H�P�H�N�W�H�G�L�U�����*�U�D�I�L�N���,�,�,��������7). 

���������� �\�×�O�×��Mart  �D�\�×�Q�G�D�� �W�R�S�O�D�P�G�D���\�•�]�G�H��2,9 olan f irma kredileri 

TGA oran �× �L�ü�O�H�W�P�H���|�O�o�H�N�O�H�U�L�Q�H���J�|�U�H���D�\�U�×�ü�P�D�\�D���G�H�Y�D�P���H�W�P�L�ü�W�L�U�����*�U�D�I�Lk 

III.1.16). �.�U�H�G�L�� �K�D�F�P�L�� �E�D�N�×�P�×�Q�G�D�Q�� �H�Q�� �E�•�\�•�N�� �S�D�\�D�� �V�D�K�L�S�� �R�O�D�Q�� �E�•�\�•�N��

�ú�K�W�L�\�D�o���N�U�H�G�L�V�L���Y�D�G�Hler i 37-48 ay  vadeli krediler 
�O�H�K�L�Q�H���G�H�ù�L�ü�P�L�ü�W�L�U.  

 

Grafik III.1 .12 
�ú�K�W�L�\�D�o���.�U�H�G�L�O�H�U�L�Q�L�Q���9�D�G�H�O�H�U�H���'�D�ù�×�O�×�P�× 
(�<�•�]�G�H Pay) 

 
Not: �9�H�U�L�O�H�U�� �V�W�R�N�� �N�U�H�G�L�O�H�U�� �•�]�H�U�L�Q�G�H�Q�� �K�H�V�D�S�O�D�Q�P�D�N�W�D�G�×�U����2013 
sonunda �N�L�� �G�H�ù�L�ü�L�N�O�L�N�� �L�O�H�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L �Y�D�G�H�O�H�U�L�� ������ �D�\�� �L�O�H�� �V�×�Q�×�U�O�D�Q�P�×�ü����
�����������V�R�Q�X�Q�G�D�N�L���G�H�ù�L�ü�L�N�O�L�N���L�O�H���H�ù�L�W�L�P���Y�H���|�ù�U�H�Q�L�P���•�F�U�H�W�L�Q�L�Q���I�L�Q�D�Q�V�P�D�Q�×��
konulu kredilerde �V�×�Q�×�U���N�D�O�G�×�U�×�O�P�×�ü�������������������·�G�D�Q���L�W�L�E�D�U�H�Q��ise 36 ay olan  
�L�K�W�L�\�D�o kredi leri �Y�D�G�H�� �V�×�Q�×�U�×�� ������ �D�\�D�� �N�D�G�D�U���X�]�D�W�×�O�P�×�ü�W�×�U���� �� �3�D�\�O�D�U�G�D 2015 
�Y�H�� ���������� �\�×�O�O�D�U�×�� �E�D�ü�×�Q�G�D�� �J�|�U�•�O�H�Q �N�H�V�N�L�Q�� �L�Q�L�ü-�o�×�N�×�ü�O�D�U�� �W�D�Q�×�P�� �Y�H�� �N�D�S�V�D�P��
�G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�Q�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�P�D�N�W�D�G�×�U���� ���������� �\�×�O�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �L�K�W�L�\�D�o��
�Y�H�� �G�L�ù�H�U�� �N�U�H�G�L�O�H�U�� �E�L�U�O�L�N�W�H�� �U�D�S�R�U�O�D�Q�G�×�ù�×�Q�G�D�Q�� �W�•�P�� �J�U�D�I�L�N�W�H�� �L�K�W�L�\�D�o�� �Y�H��
�G�L�ù�H�U�� �N�U�H�G�L�O�H�U�� �E�L�U�O�L�N�W�H�� �J�|�V�W�H�U�L�O�P�L�ü�W�L�U�����9�D�G�H�� �G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�� �\�•�U�•�U�O�•�ù�H��
�J�L�U�G�L�N�O�H�U�L���K�D�I�W�D�O�D�U�×���N�D�S�V�D�\�D�F�D�N���ü�H�N�L�O�G�H���U�H�V�P�H�G�L�O�P�L�ü�W�L�U�� 

Kaynak: TCMB (Son Veri: 28 .04.17)  

 

 

Grafik  III.1.14 
TGA �2�U�D�Q�O�D�U�× 
(�<�•�]�G�H) 

 
Kaynak: BDDK (Son Veri: 03.17)  

 

 

Grafik III.1.1 3 
Kredi �6�W�D�Q�G�D�U�W�O�D�U�×��ve Ekonomik �*�|�U�•�Q�•�P 
���<�•�]�G�H�����1�H�W���<�•�]�G�H���'�H�ù�L�ü�L�P�� 

 
Not: �.�U�H�G�L�� �V�W�D�Q�G�D�U�W�O�D�U�×�� �J�H�O�L�ü�P�H�O�H�U�L�� �V�D�G�H�F�H�� �L�K�W�L�\�D�o�� �N�U�H�G�L�O�H�U�L�� �L�o�L�Q�G�L�U������
�Q�|�W�U �V�H�Y�L�\�H�\�L���J�|�V�W�H�U�H�Q���V�×�I�×�U���Q�R�N�W�D�V�×���N�H�V�L�N�O�L���o�L�]�J�L�O�H�U�O�H���J�|�V�W�H�U�L�O�P�L�ü�W�L�U. S�×�I�×�U�×�Q��
�D�O�W�×�� �G�H�ù�H�U�O�H�U�� �V�W�D�Q�G�D�U�W�O�D�U�×�Q�� �V�×�N�×�O�D�ü�W�×�ù�×�Q�×���� �V�×�I�×�U�� �•�V�W�•�� �G�H�ù�H�U�O�H�U���J�H�Y�ü�H�G�L�ù�L�Q�L��
�J�|�V�W�H�U�L�U���� �ú�ü�V�L�]�O�L�N�� �R�U�D�Q�×�� �P�H�Y�V�L�P�V�H�O�O�L�N�W�H�Q�� �D�U�×�Q�G�×�U�×�O�P�×�ü�� �D�\�O�×�N���L�ü�J�•�F�•�� 
verilerinin  ���� �D�\�O�×�N�� �W�R�S�O�X�� �G�H�ù�H�U�O�H�U�L�� �•�]�H�U�L�Q�G�H�Q�� �K�H�V�D�S�O�D�Q�D�U�D�N��
�R�U�W�D�O�D�P�D�G�D�Q�� �D�\�U�×�ü�W�×�U�×�O�P�×�ü�W�×�U. �ú�ü�J�•�F�•�� �V�H�U�L�V�L�Q�L�Q�� �H�Q�� �J�•�Q�F�H�O�� �Y�H�U�L�� �W�D�U�L�K�L��
�û�X�E�D�W 2017 olup �E�L�U�L�Q�F�L�� �o�H�\�U�H�N�� �L�o�L�Q��Ocak -�û�X�E�D�W�� �D�\�O�D�U�×�� �W�R�S�O�X��
�G�H�ù�H�U�O�H�U�L���L�O�H���K�H�V�D�S�O�D�Q�D�Q���R�U�D�Q���Q�R�N�W�D���L�O�H���J�|�V�W�H�U�L�O�P�L�ü�W�L�U���� 

Kaynak: �7�&�0�%�����7�8�ú�. (Son Veri: 03.17) 
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�|�O�o�H�N�O�L���L�ü�O�H�W�P�H�O�H�U�L�Q �\�•�]�G�H��2,0 seviyesinde �V�D�E�L�W���V�H�\�U�H�G�H�Q���7�*�$�� �R�U�D�Q�O�D�U�×��

�W�R�S�O�D�P���I�L�U�P�D���7�*�$���R�U�D�Q�×���•�]�H�U�L�Q�G�H���H�W�N�L�O�L���R�O�X�U�N�H�Q�����.�2�%�ú �N�U�H�G�L�O�H�U�L���L�o�L�Q TGA 

�R�U�D�Q�O�D�U�×��2014 �\�×�O�×�Q�G�D�Q�� �Eu yana artarak �\�•�]�G�H�� ���¶�H���\�D�N�O�D�ü�P�×�ü�W�×�U����Son 

�G�|�Q�H�P�G�H�� �|�]�H�O�O�L�N�O�H�� �.�2�%�ú �V�H�J�P�H�Q�W�L�� �L�o�L�Q�� �J�H�W�L�U�L�O�H�Q��KOSGEB kredileri, 

�1�H�I�H�V�� �.�U�H�G�L�V�L�� �Y�H�� �.�*�)�� �W�H�P�L�Q�D�W�� �J�D�U�D�Q�W�L�V�L�� �X�\�J�X�O�D�P�D�O�D�U�×�Q�×�Q �V�×�Q�×�U�O�×�� �E�R�U�o��

�o�H�Y�L�U�P�H���H�W�N�L�V�L�Q�L�Q �\�D�Q�×�Q�G�D, canlanan  ekonomik faaliyet ile birlikte TGA 

�R�U�D�Q�O�D�U�×�Q�×�Q�� �R�O�X�P�O�X�� �ü�H�N�L�O�G�H�� �J�H�O�L�ü�P�H�V�Lnde etkili olma s�× beklenmektedir.  

�%�|�O�•�P�� �,�,�����·�G�H�� �E�H�O�L�U�W�L�O�G�L�ù�L�� �•�]�H�U�H �V�R�Q�� �G�|�Q�H�P�G�H�� �I�L�U�P�D�O�D�U�×�Q �N�D�O�G�×�U�D�o��

�R�U�D�Q�O�D�U�×�� �D�U�W�P�×�ü�� �I�D�N�D�W��kredi vadeleri uzamaya devam et �P�L�ü�W�L�U. Nisan 

�D�\�×���(�Q�I�O�D�V�\�R�Q�� �5�D�S�R�U�X�·�Q�G�D �G�H�ù�L�Q�L�O�G�L�ù�L�� �•�]�H�U�H�� �L�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W�W�H 

beklenen  �×�O�×�P�O�×�� �V�H�\�Ue ilaveten  �W�•�N�H�W�L�P�� �W�D�O�H�E�L�� �Y�H�� �N�U�H�G�L�� �H�U�L�ü�L�P�L�Q�H�� �G�D�L�U��

�J�H�O�L�ü�P�H�O�H�U���� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�O�H�U�G�H���.�2�%�ú��ve �E�•�\�•�N�� �|�O�o�H�N�O�L��

�L�ü�O�H�W�P�H�O�H�U�L�Q���7�*�$�� �R�U�D�Q�O�D�U�×�Q�×�Q���V�H�\�U�L�Q�G�H���E�H�O�L�U�O�H�\�L�F�L���R�O�D�F�D�N�W�×�U���� �*�H�O�L�ü�P�H�O�H�U�L�Q 

�I�L�U�P�D�� �J�H�O�L�U�O�H�U�L�Q�L�� �Y�H�� �G�R�O�D�\�×�V�×�\�O�D���I�L�U�P�D�O�D�U�×�Q���E�R�U�o�� �o�H�Y�L�U�P�H�� �N�D�S�D�V�L�W�H�O�H�U�L�Q�L��

oluml u �H�W�N�L�O�H�\�H�F�H�ù�L �|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U. 

P�D�U�D�� �E�L�U�L�P�O�H�U�L�� �E�D�N�×�P�×�Q�G�D�Q�� �I�L�U�P�D�� �N�U�H�G�L�O�H�U�L�� �7�*�$�� �R�U�D�Q�O�D�U�×�Q�×�Q 

�D�\�U�×�ü�P�D�\�D���G�H�Y�D�P���H�W�W�L�ù�L�����W�R�S�O�D�P���I�L�U�P�D���7�*�$���R�U�D�Q�O�D�U�×�Q�×�Q���G�D�K�D���]�L�\�D�G�H��TL 

krediler ka �\�Q�D�N�O�×�� �R�O�G�X�ù�X�� �J�|�]�O�H�Q�P�L�ü�W�L�U ���%�|�O�•�P�� �,�,������. YP firma TGA 

�R�U�D�Q�×�Q�×�Q���\�D�W�D�\�� �V�H�\�U�L���I�L�U�P�D�O�D�U�×�Q���N�X�U���ü�R�N�O�D�U�×�Q�D���N�D�U�ü�×���G�D�\�D�Q�×�N�O�×�O�×�ù�×�Q�×�Q���W�H�\�L�G�L��

�Q�L�W�H�O�L�ù�L�Q�G�H�G�L�U���� 

�)�L�U�P�D�O�D�U�� �N�H�V�L�P�L�� �7�*�$�� �R�U�D�Q�O�D�U�×�� �|�O�o�H�N��ve para birimi �E�D�]�×�Q�G�D��

�R�O�G�X�ù�X�� �J�L�E�L�� �V�H�N�W�|�U�H�O��bazda  �G�D�� �D�\�U�×�ü�P�D�N�W�D�G�×�U�� Toplamda firmalar 

�N�H�V�L�P�L�� �N�U�H�G�L�� �N�X�O�O�D�Q�×�P�×�Q�×�Q�� �\�D�N�O�D�ü�×�N���\�D�U�×�V�×�Q�×�� �R�O�X�ü�W�X�U�D�Q��imalat sanayi ile 

toptan ve perakende ti �F�D�U�H�W�� �V�H�N�W�|�U�O�H�U�L�Q�G�H�N�L���7�*�$�·�O�D�U�×�Q��toplam TGA 

�R�U�D�Q�×�� �D�U�W�×�ü�×�Q�G�D�� �|�Q�H�P�O�L�� �U�R�O�� �R�\�Q�D�G�×�N�O�D�U�×�� �J�|�U�•�O�P�H�N�W�H�G�L�U�� ���7�D�E�O�R�� �,�,�,��������). Bu 

�V�H�N�W�|�U�O�H�Uin �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�O�H�U�G�H��ekonomik faaliyette beklenen  

�\�X�U�W�� �L�o�L�� �Y�H�� �\�X�U�W�� �G�×�ü�×�� �N�D�\�Q�D�N�O�×�� �W�D�O�H�S���J�H�O�L�ü�P�H�O�H�Uin�G�H�Q�� �R�O�X�P�O�X�� �\�|�Q�G�H��

�H�W�N�L�O�H�Q�H�F�H�ù�L���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�����.onu �W���N�U�H�G�L�O�H�U�L�Q�G�H�N�L���W�R�S�D�U�O�D�Q�P�D�\�×��

�P�•�W�H�D�N�L�S�� �L�Q�ü�D�D�W�� �V�H�N�W�|�U�•�� �7�*�$�� �R�U�D�Q�O�D�U�×�Q�G�D�� �J�|�U�•�O�H�Q�� �G�•�ü�•�ü�� �G�L�N�N�D�W��

�o�H�N�L�Fidir. �'�L�ù�H�U�� �W�D�U�D�I�W�D�Q�� �W�X�U�L�]�P�� �V�H�N�W�|�U�•�Q�•�Q �L�o�L�Q�G�H�� �E�X�O�X�Q�G�X�ù�X�� �]�R�U�O�X��

�G�|�Q�H�P�H�� �U�D�ù�P�H�Q�� �7�*�$�� �R�U�D�Q�O�D�U�×�Q�G�D�� �J�|�U�•�O�H�Q�� �L�\�L�O�H�ü�P�H�G�H��yeniden 

�\�D�S�×�O�D�Q�G�×�U�×�O�D�Q��kredi lerin ve  �V�H�N�W�|�U�•�Q���W�H�ü�Y�L�N�� �S�U�R�J�U�D�P�O�D�U�×�� �N�D�S�V�D�P�×�Q�D��

�D�O�×�Q�P�D�V�×�Q�×�Q�� �H�W�N�L�O�L�� �R�O�G�X�ù�X�� �G�•�ü�•�Q�•�O�P�H�N�W�H�G�L�U�����<�H�Q�L�G�H�Q�� �\�D�S�×�O�D�Q�G�×�U�P�D��

�L�P�N�k�Q�O�D�U�×�Q�×�Q �H�Q�H�U�M�L���V�H�N�W�|�U�•���7�*�$���R�U�D�Q�O�D�U�×�Q�G�D���J�|�U�•�O�H�Q���L�\�L�O�H�ü�P�H�G�H���G�H���Uol 

�R�\�Q�D�G�×�ù�×���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� 

�6�R�Q�� �G�|�Q�H�P�G�H�� �Eireysel krediler �G�H�� �J�|�]�O�H�Q�H�Q�� �D�U�W�×�ü�� �L�O�H�� �E�L�U�H�\�V�H�O��

�N�U�H�G�L�� �7�*�$�� �R�U�D�Q�O�D�U�×���W�•�P�� �W�•�U�O�H�U�G�H�� ���������� �\�×�O�×�� �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L�Q�G�H�Q�� �V�R�Q�U�D��
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Kaynak: TCMB (Son Veri: 03.17)  

 
 

Grafik III.1 .16 
�)�L�U�P�D���7�*�$���2�U�D�Q�O�D�U�× 
���<�•�]�G�H) 

 
 

Kaynak: TCMB (Son Veri: 03.17)  

 

�8�O�X�V�O�D�U�D�U�D�V�×���N�D�U�ü�×�O�D�ü�W�×�U�P�D�O�D�U�G�D���7�*�$���R�U�D�Q�O�D�U�×��
ortalama seviyede seyretmektedir.  

 

Grafik III.1 .17 
�7�*�$���2�U�D�Q�×���Y�H���'�H�ù�L�ü�L�P�L�Q�L�Q���8�O�X�V�O�D�U�D�U�D�V�×���.�D�U�ü�×�O�D�ü�W�×�U�P�D�V�×   
���<�•�]�G�H) 

 
�1�R�W���� �)�D�U�N�O�D�U�� �L�o�L�Q�� �V�×�I�×�U�� �K�D�W�W�×�� �N�H�V�L�N�O�L�� �o�L�]�J�L�\�O�H�� �J�|�V�W�H�U�L�O�P�L�ü�W�L�U�����ú�N�L�� �\�×�O�O�×�N�� �I�D�U�N�O�D�U��
�J�|�V�W�H�U�L�O�H�Q���\�×�O�O�D�U�×�Q���E�L�U�L�Q�F�L���Y�H���V�R�Q���o�H�\�U�H�N�O�H�U�L���•�]�H�U�L�Q�G�H�Q���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U�� 
Japonya 4���� �o�H�\�U�H�N�� �Y�H�U�L�O�H�U�L�� �D�o�×�N�O�D�P�D�G�×�ù�×�Q�G�D�Q�� �V�•�W�X�Q�O�D�U�G�D��3���� �o�H�\�U�H�N��
veril �H�U�L���� �I�D�U�N�O�D�U�G�D�� �V�×�U�D�V�×�� �L�O�H�� ���������� ������ �o�H�\�U�H�N�� �Y�H�� ���������� ������ �o�H�\�U�H�N�� �L�o�L�Q�� �L�N�L��
�\�×�O�O�×�N�� �I�D�U�N�O�D�U�� �J�|�V�W�H�U�L�O�P�L�ü�W�L�U����IMF t�D�U�D�I�×�Q�G�D�Q�� �K�H�Q�•�]�� �U�D�S�R�U�O�D�Q�P�D�\�D�Q��
Brezilya, �d�H�N�\�D���� �d�L�Q���� �0�H�N�V�L�N�D���� �7�D�\�O�D�Q�G�������� �o�H�\�U�H�N���Y�H�U�L�O�H�U�L���V�|�]�� �N�R�Q�X�V�X��
�•�O�N�H�O�H�U�L�Q�� �P�L�O�O�L�� �N�D�\�Q�D�N�O�D�U�G�D�Q�� �H�O�G�H�� �H�G�L�O�P�L�ü���� �%�U�H�]�L�O�\�D�� �L�o�L�Q�� �D�\�O�×�N�� �Y�H�U�L��
�R�U�W�D�O�D�P�D�V�×���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U���� 

Kaynak: IMF -IFS, BDDK, Brezilya MB, Meksika MB, Tayland 
�0�%�����d�H�Nya �0�%�����d�L�Q���%�D�Q�N�D�F�×�O�×�N���'�•�]�H�Q�O�H�P�H���.�R�P�L�V�\�R�Q�X����
(Son Veri: 12.16)  

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 
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�D�ü�D�ù�×�� �\�|�Q�O�•�� �H�ù�L�O�L�P�� �J�|�V�W�H�U�P�L�ü�W�L�U��(Grafik III.1.14  ve Grafik III.1.1 8). 

G�H�U�H�N�� �W�H�P�L�Q�D�W�� �\�D�S�×�V�×, �J�H�U�H�N�� �P�D�N�U�R�L�K�W�L�\�D�W�L�� �S�R�O�L�W�L�N�D�O�D�U�� �o�H�U�o�H�Y�H�V�L�Q�G�H��

�D�O�×�Q�D�Q�� �N�U�H�G�L���G�H�ù�H�U�� �R�U�D�Q�×�� �W�H�G�E�L�U�O�H�U�L�� �L�O�H�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �D�o�×�V�×�Q�G�D�Q��

�L�V�W�L�N�U�D�U�O�×�� �E�L�U�� �E�L�O�D�Q�o�R�� �N�D�O�H�P�L olan konut kredilerinde �7�*�$�� �R�U�D�Q�×�� �V�R�Q�� �L�N�L��

�\�×�O�G�×�U���\�•�]�G�H�����������V�H�Y�L�\�H�V�L�Q�G�H��yatay  bir seyir izlemektedir.  

�7�D�ü�×�W�� �N�U�H�G�Lsi ve bireysel kredi k�D�U�W�× �7�*�$�� �R�U�D�Q�O�D�U�× �V�R�Q�� �G�|�Q�H�P�G�H��

�V�×�Q�×�U�O�×�� �P�L�N�W�D�U�G�D �G�•�ü�H�U�H�N Mart  �D�\�×�Q�G�D���V�×�U�D�V�×�\�O�D�� �\�•�]�G�H��3,3 ve �\�•�]�G�H��8,0 

seviyelerinde  �J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U. Kredi k �D�U�W�×�� �D�]�D�P�L�� �W�D�N�V�L�W�� �V�D�\�×�V�×�Q�×�Q��

art �×�U�×�O�P�D�V�×�Q�× ve mevcut  bakiyelere uzun vade li �\�D�S�×�O�D�Q�G�×�U�P�D �L�P�N�k�Q�× 

�W�D�Q�×�Q�P�D�V�×�Q�× takiben , taksitli �V�D�W�×�ü�O�D�U�� �E�D�N�L�\�H�� �E�•�\�•�P�H�V�L �\�D�N�O�D�ü�×�N�� �E�L�U�� �\�×�O�G�×�U��

�J�|�U�•�O�H�Q��yatay  �H�ù�L�O�L�P�L�Q�G�H�Q �V�×�\�U�×�O�D�U�D�N �V�×�Q�×�U�O�×�� �E�L�U���D�U�W�×�ü�� �J�|�V�W�H�U�P�L�ü�W�L�U�� ���*�U�D�I�L�N��

III.1.19). Taksitli ve taksitsiz �E�D�N�L�\�H�� �E�•�\�•�P�H�� �R�U�D�Q�O�D�U�×�Q�G�D�� �J�|�U�•�O�H�Q�� �E�X��

�V�×�Q�×�U�O�×�� �I�D�U�N�O�×�O�D�ü�P�D�� �Q�H�W�L�F�H�V�L�Q�G�H, �E�L�U�H�\�O�H�U�L�Q�� �W�D�N�V�L�W�O�L�� �N�U�H�G�L�� �N�D�U�W�×�� �E�D�N�L�\�H�O�H�U�L�Q�L�Q��

�W�R�S�O�D�P�� �N�U�H�G�L�� �N�D�U�W�×�� �E�D�N�L�\�H�O�H�U�L�Q�H�� �R�U�D�Q�×�Q�G�D�� �J�|�U�•�O�H�Q�� �D�U�W�×�ü�� �N�×�V�D�� �V�•�U�P�•�ü�� 

oran  �X�\�J�X�O�D�P�D���G�H�ù�L�ü�L�N�O�L�ù�L�Q�G�H�Q���|�Q�F�H�N�L��seviyelerine  �G�R�ù�U�X �\�|�Q�H�O�P�L�ü�W�L�U.    

�ú�K�W�L�\�D�o�� �N�U�H�G�L�Vi �7�*�$�� �R�U�D�Q�O�D�U�×���� ���������� �\�×�O�×���(�\�O�•�O�� �D�\�×nda 

�J�H�U�o�H�N�O�H�ü�W�L�U�L�O�H�Q �X�\�J�X�O�D�P�D�� �G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�Q�L�� �W�D�N�L�E�H�Q�� �D�]�D�O�D�U�D�N��Mart  

�D�\�×�Q�G�D���\�•�]�G�H��5,8 �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U����Azami vadeleri uzatan ve 

mevcut  �E�D�N�L�\�H�O�H�U�L�� �X�]�X�Q�� �Y�D�G�H�O�H�U�G�H�� �\�H�Q�L�G�H�Q�� �\�D�S�×�O�D�Q�G�×�U�P�D�� �R�O�D�Q�D�ù�×��

�V�D�ù�O�D�\�D�Q�� �X�\�J�X�O�D�P�D�� �G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�Q�L�Q, �E�L�U�H�\�O�H�U�L�Q�� �D�\�O�×�N�� �N�U�H�G�L�� �E�R�Ucu 

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L���D�]�D�O�W�D�U�D�N�� �E�R�U�o�� �V�H�U�Y�L�V�L�Q�L�� �N�R�O�D�\�O�D�ü�W�×�U�P�D�V�×��

beklenmektedir. �%�X���J�H�O�L�ü�P�H, �E�L�U�H�\�O�H�U�L�Q���J�•�Q�F�H�O���Y�H���J�H�O�H�F�H�N���E�R�U�o�O�D�U�×�Q�×�Q��

�|�G�H�P�H�� �R�U�D�Q�O�D�U�×�Q�×�� �D�U�W�×�U�D�F�D�N �Y�H�� �7�*�$�·�\�D�� �G�•�ü�P�H�� �R�U�D�Q�×�Q�×�� �D�]�D�O�W�D�F�D�N�W�×�U����

Ba �K�V�L�� �J�H�o�H�Q�� �J�H�O�L�ü�P�H�O�H�U�L�Q�� �7�*�$�� �R�U�D�Q�O�D�U�×�Q�D�� �\�D�Q�V�×�P�D�O�D�U�×�Q�G�D���|�Q�H�P�O�L 

�G�L�ù�H�U �E�L�U�� �H�W�P�H�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �E�D�ü�Y�X�U�X�O�D�U�×�Q�×�� �W�D�E�L�� �W�X�W�W�X�N�O�D�U�×��kredi 

standartlar �×�Q�G�D�N�L�� �J�H�O�L�ü�P�H�O�H�U�G�L�U�� �%�D�Q�N�D�� �.�U�H�G�L�O�H�U�L�� �(�ù�L�O�L�P�� �$�Q�N�H�W�L�·�Q�H�� �J�|�U�H��

standartlar  �\�D�N�O�D�ü�×�N���E�L�U���\�×�O�G�×�U���J�|�U�•�O�H�Q���V�×�N�×�O�D�ü�P�D�\�×���V�R�Q�O�D�Q�G�×�U�D�U�D�N�������������\�×�O�×��

�L�O�N�� �o�H�\�U�H�ù�L�Q�G�H�� �V�D�E�L�W�� �V�H�\�U�H�W�P�L�ütir (Graf ik III.1.20). ���������� �\�×�O�×�� �L�N�L�Q�F�L��

�o�H�\�U�H�ù�L�Q�G�H�� �V�W�D�Q�G�D�U�W�O�D�U�×�Q�� �\�L�Q�H�� �\�D�W�D�\�� �J�H�O�L�ü�H�F�H�ù�L���� �W�D�O�H�E�L�Q�� �L�V�H�� �D�U�W�D�F�D�ù�×��

beklenmektedir.   

�ú�K�W�L�\�D�o���N�U�H�G�L�V�L���D�]�D�P�L���Y�D�G�H���V�D�\�×�V�×�Q�G�D�N�L���G�H�ù�L�ü�L�N�O�L�N���L�O�H �\�H�Q�L���D�o�×�O�D�Q��

�N�U�H�G�L�� �Y�D�G�H�O�H�U�L�� �W�•�P�� �%�L�U�H�\�V�H�O�� �.�U�H�G�L�� �1�R�W�X�� ���%�.�1���� �N�×�U�×�O�×�P�O�D�U�×�Q�G�D�� �D�U�W�×�ü��

�J�|�V�W�H�U�P�L�ütir (Grafik III.1.21).  �'�H�ù�L�ü�L�N�O�L�ù�L�� �K�H�P�H�Q�� �W�D�N�L�S�� �H�G�H�Q�� �G�|�Q�H�P�G�H��

yeni kredi  vadeler i �W�•�P���%�.�1���N�×�U�×�O�×�P�O�D�U�×���L�o�L�Q�������������Y�D�G�H���N�×�V�×�W�×�Q�G�D�Q���|�Q�F�H�N�L��

seviyelere �\�D�N�×�Q �J�H�O�L�üse de, �V�R�Q�� �G�|�Q�H�P�G�H ���������� �\�×�O�×�� �(�\�O�•�O�� �D�\�×�Q�G�D�Q 

�|�Q�F�H�N�L��seviyeler e �\�D�N�×�Q�V�D�P�D�\�D�� �E�D�ü�O�D�P�×�ü�W�×�U���� �%�X�� �J�H�O�L�ü�P�H���G�H�ù�L�ü�L�N�O�L�ù�L��

�P�•�W�H�D�N�L�S���Y�D�G�H�O�H�U�G�H���J�|�U�•�O�H�Q���D�U�W�×�ü�×�Q �E�L�U�H�\�O�H�U�L�Q���W�•�N�H�W�L�P���D�O�×�ü�N�D�Q�O�×�N�O�D�U�×�Q�G�D 

 

Grafik III.1.1 8 
�%�L�U�H�\�V�H�O���.�U�H�G�L�O�H�U�G�H���7�*�$���2�U�D�Q�O�D�U�× 
���<�•�]�G�H) 

 
Kaynak: BDDK (Son Veri: 03.17)  

 

 

Tablo III.1 .1 
�6�H�N�W�|�U�H�O���7�*�$���2�U�D�Q�O�D�U�× 
���<�•�]�G�H) 

 
Not: �.�U�H�G�L�O�H�U�� �E�D�ü�Y�X�U�X�� �I�R�U�P�O�D�U�×�Q�G�D�N�L�� �N�X�O�O�D�Q�×�P �D�P�D�o�O�D�U�×�Q�D�� �J�|�U�H��
�V�H�N�W�|�U�O�H�U�H �D�\�U�×�O�P�D�N�W�D�G�×�U���� �.�U�H�G�L�� �S�D�\�O�D�U�×�� �I�L�Q�D�Q�V�� �V�H�N�W�|�U�•�� �Y�H��bireysel  
�N�U�H�G�L�O�H�U�� �G�×�ü�×�Q�G�D�N�L��toplam nakdi kr �H�G�L�O�H�U�� �•�]�H�U�L�Q�G�H�Q�� �K�H�V�D�S�O�D�Q�P�×�ü�W�×�U ve 
s�H�o�L�O�H�Q���V�H�N�W�|�U�O�H�U���F�D�Q�O�×���U�H�H�O���V�H�N�W�|�U���N�U�H�G�L�O�H�U�L�Q�L�Q���W�R�S�O�D�P�G�D���\�•�]�G�H��93�·�•�Q�•��
temsil etmektedir.  

Kaynak: BDDK (Son Veri: 03 .17) 

 

�%�L�U�H�\�V�H�O���N�U�H�G�L���N�D�U�W�×��bakiyeleri taksitli bakiye 
�O�H�K�L�Q�H���G�H�ù�L�ü�P�L�ü�W�L�U�� 

 

Grafik III.19  
Bireysel �.�U�H�G�L���.�D�U�W�×���%�D�N�L�\�H�V�L���<�×�O�O�×�N���%�•�\�•�P�H�V�L 
���<�•�]�G�H�� 

 

Not: 2013 tarihli �\�|�Q�H�W�P�H�O�L�N�W�H�� �E�L�U�H�\�V�H�O�� �N�U�H�G�L�� �N�D�U�W�O�D�U�×�� �L�O�H�� �L�O�J�L�O�L�� �\�D�S�×�O�D�Q��
�G�H�ù�L�ü�L�N�O�L�N�O�H�U�G�H�� �D�V�J�D�U�L�� �E�R�U�o�� �|�G�H�P�H�� �R�U�D�Q�O�D�U�×�Q�×�Q�� �N�D�U�W�� �O�L�P�L�W�O�H�U�L ile, yeni 
�N�D�U�W���O�L�P�L�W�O�H�U�L�Q�L�Q���L�V�H���J�H�O�L�U���L�O�H���L�O�L�ü�N�L�O�H�Q�G�L�U�L�O�P�H�V�L���|�Q�H���o�×�N�P�×�ü�W�×�U���������������\�×�O�×���û�X�E�D�W��
�D�\�×�Q�G�D���\�•�U�•�U�O�•�ù�H���J�L�U�H�Q���G�H�ù�L�ü�L�N�O�L�N���L�O�H���.�.���W�D�N�V�L�W���V�D�\�×�V�×�������D�\���L�O�H���V�×�Q�×�U�O�D�Q�P�×�ü��
�Y�H�� �N�X�\�X�P���� �W�H�O�H�N�R�P�•�Q�L�N�D�V�\�R�Q���� �\�H�P�H�N���� �J�×�G�D�� �Y�H�� �D�N�D�U�\�D�N�×�W��
�K�D�U�F�D�P�D�O�D�U�×�� �W�D�N�V�L�W�� �K�D�N�N�×�Q�G�D�Q�� �P�X�D�I���W�X�W�P�X�ü�W�X�U���� �,���� �W�D�N�V�L�W�� �G�•�]�H�Q�O�H�P�H�V�L��
�L�O�H���K�H�G�L�\�H���N�D�U�W���Y�H���o�H�N�O�H�U�L�Q�H���W�D�N�V�L�W���L�P�N�k�Q�×���N�D�O�G�×�U�×�O�P�×�ü�����,�,�����G�•�]�H�Q�O�H�P�H���L�O�H��
�N�X�\�X�P�� �K�D�U�F�D�P�D�O�D�U�×�Q�D�� ���� �D�\�� �W�D�N�V�L�W�� �K�D�N�N�×�� �W�D�Q�×�Q�P�×�ü���� �,�,�,���� �G�•�]�H�Q�O�H�P�H�� �L�O�H����
�E�H�\�D�]�� �H�ü�\�D���� �P�R�E�L�O�\�D�� �Y�H�� �H�ù�L�W�L�P�� �K�D�U�F�D�P�D�O�D�U�×�� �W�D�N�V�L�W�O�H�U�L�� ������ �D�\�D��
�J�H�Q�L�ü�O�H�W�L�O�P�L�ü�W�L�U���� ���������� �\�×�O�×�� �(�\�O�•�O�� �D�\�×�Q�G�D�� �J�H�W�L�U�L�O�H�Q�� �G�H�ù�L�ü�L�N�O�L�N�O�H�� �D�]�D�P�L�� �.�.��
�W�D�N�V�L�W�� �V�D�\�×�V�×�� ������ �D�\�D�� �o�×�N�D�U�×�O�P�×�ü���� �P�H�Y�F�X�W�� �L�V�W�L�V�Q�D�O�D�U�D�� �L�O�D�Y�H�W�H�Q�� �H�O�H�N�W�U�R�Q�L�N��
�H�ü�\�D�� �Y�H�� �E�L�O�J�L�V�D�\�D�U�� �K�D�U�F�D�P�D�O�D�U�×�� ������ �K�D�Y�D�\�R�O�X���� �V�H�\�D�K�D�W�� �D�F�H�Q�W�H�O�H�U�L����
�W�D�ü�×�P�D�F�×�O�×�N�����N�R�Q�D�N�O�D�P�D�����V�D�ù�O�×�N���Y�H���V�R�V�\�D�O���K�L�]�P�H�W�O�H�U�����V�D�ù�O�×�N���•�U�•�Q�•���D�O�×�P�×����
�N�X�O�•�S���� �G�H�U�Q�H�N�� �Y�H�� �Y�H�U�J�L�� �|�G�H�P�H�O�H�U�L�� ���� �D�\�� �L�O�H�� �V�×�Q�×�U�O�D�Q�G�×�U�×�O�P�×�ü���� �G�R�ù�U�X�G�D�Q��
�S�D�]�D�U�O�D�P�D���� �\�X�U�W�� �G�×�ü�×���� �N�R�]�P�H�W�L�N�� �Y�H�� �R�I�L�V�� �P�D�O�]�H�P�H�O�H�U�L�� �K�D�U�F�D�P�D�O�D�U�×�� �L�V�H��
�W�D�N�V�L�W�W�H�Q���P�X�D�I���W�X�W�X�O�P�X�ü�W�X�U���� 

Kaynak: TCMB (Son Veri: 03 .17)  

 



 

  

 

 

 

42        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U��Raporu - �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�Y�H�� �E�D�Q�N�D�O�D�U�×�Q�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �Y�D�G�H�� �X�\�J�X�O�D�P�D�O�D�U�×�Q�G�D �R�O�X�ü�D�Q �N�D�O�×�F�×�� �E�L�U��

�G�H�ù�L�ü�L�N�O�L�N�W�H�Q�� �]�L�\�D�G�H���N�×�V�D�� �G�|�Q�H�P�H�� �D�L�W�� �E�L�U�� �J�H�O�L�ü�P�H���R�O�G�X�ù�X�Q�X��

�J�|�V�W�H�U�P�H�N�W�H�G�L�U��  

�8�\�J�X�O�D�P�D���G�H�ù�L�ü�L�N�O�L�ù�L���L�O�H���Y�D�G�H�O�H�U �X�]�D�P�×�ü�����K�D�Q�H�K�D�O�N�×���E�R�U�o���V�H�U�Y�L�V��

�J�•�F�•�� �D�U�W�P�×�ü�� �R�O�X�S��gerek yenide n �\�D�S�×�O�D�Q�G�×�U�P�D�� �R�O�D�Q�D�N�O�D�U�×�� �L�O�H��

�K�k�O�L�K�D�]�×�U�G�D�� �Y�H�U�L�O�P�L�ü�� �R�O�D�Q�� �N�U�H�G�L�O�H�U�L�Q�� �J�H�U�H�N�� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H��

�Y�H�U�L�O�H�F�H�N�� �R�O�D�Q�� �N�U�H�G�L�O�H�U�L�Q�� �7�*�$�·�\�D�� �G�|�Q�•�ü�P�H�� �R�U�D�Q�O�D�U�×�Q�×�Q�� �D�]�D�O�P�D�V�×��

beklenmektedir . Nitekim  �L�K�W�L�\�D�o�� �N�U�H�G�L�O�H�U�L�� �\a �ü�O�D�Q�G�×�U�P�D�� �D�Q�D�O�L�]�Lne  �J�|�U�H��

���������� �\�×�O�×�� �E�L�U�L�Q�F�L�� �o�H�\�U�H�ù�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �Y�H�U�L�O�H�Q�� �W�•�P�� �N�U�H�G�L�O�H�U aktif kalitesi 

�D�o�×�V�×�Q�G�D�Q���K�H�U�� �J�H�o�H�Q�� �o�H�\�U�H�N�W�H��daha iyi bir performans 

sergilemektedir (Grafik III.1.2 2). �0�D�N�U�R�H�N�R�Q�R�P�L�N�� �J�|�U�•�Q�•�P�G�H�N�L��

�L�\�L�O�H�ü�P�H, �L�o�L�Q�G�H���E�X�O�X�Q�G�X�ù�X�P�X�]���G�|�Q�H�P�G�H��artan istihdam �L�P�N�k�Q�O�D�U�× ve 

uzun vadeler �H�� �\�D�\�×�O�D�Q��krediler in �N�D�W�N�×�V�×�\�O�D �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P��

bireysel krediler �7�*�$���J�|�U�•�Q�•�P�•�Q�•�Q���R�O�X�P�O�X���R�O�P�D�V�×���E�H�N�O�H�Q�P�H�N�W�H�G�L�U. 

   

 

 

 

 

 

Grafik III.1 .22 
�ú�K�W�L�\�D�o���.�U�H�G�L�V�L���<�D�ü�O�D�Q�G�×�U�P�D���(�ù�U�L�O�H�U�L 
���<�•�]�G�H) 

 
�1�R�W���� �<�D�ü�O�D�Q�G�×�U�P�D�� �D�Q�D�O�L�]�L���L�K�W�L�\�D�o�� �N�U�H�G�L�O�H�U�L�Q�L�Q���Y�H�U�L�O�G�L�ù�L�� �o�H�\�U�H�ù�L�� �W�D�N�L�E�H�Q��
�7�*�$���R�U�D�Q�O�D�U�×�Q�× �N�•�P�•�O�D�W�L�I���R�O�D�U�D�N���U�D�S�R�U�O�D�P�D�N�W�D�G�×�U��  

Kaynak: TCMB (Son Veri: 03.17)  

 

 

Grafik III.1.2 0 
Yeni �ú�K�W�L�\�D�o���.�U�H�G�L�O�H�U�L���Y�H���.�U�H�G�L���$�Q�N�H�W�L 
(Ortalama Risk Grubu ) 

 
Not: Kredi standard �×�� �Y�H�� �W�D�O�H�S�� �J�H�O�L�ü�P�H�O�H�U�L�� �V�D�G�H�F�H�� �L�K�W�L�\�D�o�� �N�U�H�G�L�O�H�U�L��
�L�o�L�Q�G�L�U�����1�H�W���\�•�]�G�H���G�H�ù�L�ü�L�P���R�O�D�U�D�N���U�D�S�R�U�O�D�Q�D�Q���Y�H���*�U�D�I�L�N���,�,�,�����������·�W�H���G�H��
�U�H�V�P�H�G�L�O�H�Q�� �D�Q�N�H�W�� �V�R�Q�X�o�O�D�U�×�� �E�X�� �J�U�D�I�L�N�W�H�� �U�L�V�N�� �J�U�X�S�O�D�U�×�Q�×���J�|�V�W�H�U�H�Q��
�D�U�D�O�×�N�W�D�� �\�H�Q�L�G�H�Q�� �|�O�o�H�N�O�H�Q�G�L�U�L�O�P�L�ü���� �Q�|�W�U�� �V�H�Y�L�\�H�\�L�� �J�|�V�W�H�U�H�Q�� �V�×�I�×�U�� �Q�R�N�W�D�V�×��
�N�H�V�L�N�O�L�� �o�L�]�J�L�O�H�U�O�H�� �J�|�V�W�H�U�L�O�P�L�ü�W�L�U�� �%�X�� �V�H�Y�L�\�H�Q�L�Q�� �D�O�W�×�Q�G�D�N�L�� �G�H�ù�H�U�O�H�U��
�V�W�D�Q�G�D�U�W�O�D�U�×�Q�� �V�×�N�×�O�D�ü�W�×�ù�×�Q�×���� �•�V�W�•�Q�G�H�N�L�� �G�H�ù�H�U�O�H�U�� �L�V�H�� �J�H�Y�ü�H�G�L�ù�L�Q�L�� �J�|�V�W�H�U�L�U.  
�6�W�D�Q�G�D�U�W�O�D�U�×�Q�� ���������� �\�×�O�×�� �L�N�L�Q�F�L�� �o�H�\�U�H�N�� �G�H�ù�H�U�O�H�U�L�� �E�H�N�O�H�Q�W�L�O�H�U�L�� �J�|�V�W�H�U�L�U�� �Y�H��
�N�H�V�L�N�O�L�� �o�L�]�J�L�O�H�U�O�H�� �W�H�P�V�L�O�� �H�G�L�O�P�L�ü�W�L�U���� �'�•�]�� �Y�H�� �W�H�P�H�U�U�•�W�� �R�O�D�V�×�O�×�ù�×�� �D�ù�×�U�O�×�N�O�×�� �U�L�V�N��
�J�U�X�S�O�D�U�×�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �P�•�ü�W�H�U�L�O�H�U�L�Q�L�Q�� �%�.�1�� �J�U�X�S�O�D�U�×�� �D�U�D�V�×�Q�G�D�� �V�×�U�D�V�×�� �L�O�H��
�G�•�]�� �V�D�\�×�� �R�U�W�D�O�D�P�D�V�×�� �Y�H�� �J�U�X�S�O�D�U�×�Q�� �W�H�P�H�U�U�•�G�H�� �G�•�ü�P�H�� �R�O�D�V�×�O�×�ù�×�� �D�ù�×�U�O�×�N�O�×��
�R�U�W�D�O�D�P�D�O�D�U�×�Q�×���J�|�V�W�H�U�L�U�� 

Kaynak: Kredi K�D�\�×�W��B�•�U�R�V�X, TCMB (Son Veri: 03.17) 

 

�ú�K�W�L�\�D�o���N�U�H�G�Ls�L���D�]�D�P�L���Y�D�G�H���V�•�U�H�V�L�Q�L�Q �X�]�D�P�D�V�×���L�O�H��
�Y�D�G�H�O�H�U���W�•�P���N�×�U�×�O�×�P�O�D�U�G�D���D�U�W�P�×�ü�W�×�U. 

 

Grafik III.1.2 1 
�%�.�1���.�×�U�×�O�×�P�×�Q�G�D���ú�K�W�L�\�D�o Kredisi Vadeleri  
(Ay)  

 

Not:  Bireylerin ���� �L�O�H�� ���������� �D�U�D�V�×�Q�G�D�� �G�H�ù�L�ü�H�Q���N�U�H�G�L�� �Q�R�W�O�D�U�×�� ������ �J�U�X�S��
�D�O�W�×�Q�G�D�� �U�D�S�R�U�O�D�Q�P�D�N�W�D���� �Rrtalamalar  bu 11 grup �•�]�H�U�L�Q�G�H�Q��
�K�H�V�D�S�O�D�Q�P�D�N�W�D�G�×�U���� 

Kaynak: KKB (Son Veri: 03.17)  

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×    

�7�•�U�N�L�\�U 
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III.2 Likidite Riski 

B�D�Q�N�D�O�D�U�×�Q�� �O�L�N�L�G�L�W�H�� �U�L�V�N�L�Q�H�� �R�O�D�Q�� �G�D�\�D�Q�×�N�O�×�O�×�ù�×�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U����

�d�H�N�L�U�G�H�N���G�×�ü�×���I�R�Q�O�D�P�D���N�D�O�H�P�O�H�U�L�Q�L�Q���Y�D�G�H�O�H�U�L�����X�\�J�X�O�D�P�D�G�D�N�L���W�H�G�E�L�U�O�H�U�L�Q��

�N�D�W�N�×�V�×�\�O�D���X�]�D�P�D�\�D���G�H�Y�D�P���H�W�P�L�ü���Y�H���R�O�D�V�×���N�•�U�H�V�H�O���O�L�N�L�G�L�W�H���ü�R�N�O�D�U�×�Q�D���N�D�U�ü�×��

�E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �G�L�U�H�Q�F�L�Q�L���D�U�W�×�U�P�×�ü�W�×�U. �%�D�Q�N�D�O�D�U�×�Q�� �N�×�V�D�� �Y�D�G�H�O�L�� �G�×�ü��

�E�R�U�o�O�D�U�×�Q�× uzun vadeli kaynaklarla �\�H�Q�L�O�H�P�H�� �H�ù�L�O�L�P�Lnin s�R�Q�� �G�|�Q�H�P�G�H��

de �E�•�\�•�N�� �|�O�o�•�G�H��devam etm esi, �V�H�N�W�|�U�•�Q�� �G�×�ü�� �N�D�\�Q�D�N�O�D�U�D�� �H�U�L�ü�L�P��

�N�R�ü�X�O�O�D�U�×�Q�G�D�� �D�Q�O�D�P�O�×�� �E�L�U �G�H�ù�L�ü�L�N�O�L�N�� �R�O�P�D�G�×�ù�×�Q�×�� �L�P�D�� �H�W�P�H�N�W�H�G�L�U���� �$�\�U�×�F�D��

�E�D�Q�N�D�O�D�U�×�Q�� ������ �J�•�Q�O�•�N�� �S�H�Q�F�H�U�H�G�H���O�L�N�L�G�L�W�H�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�Q �J�•�Y�H�Q�O�L��

�E�|�O�J�H�G�H�� �N�D�O�P�D�V�×�Q�×�� �V�D�ù�O�D�\�D�Q�� �/�L�N�L�G�L�W�H�� �.�D�U�ü�×�O�D�P�D�� �2�U�D�Q�O�D�U�×�� ���/�.�2���� �L�O�H�� ����

�\�×�O�O�×�N���S�H�Q�F�H�U�H�G�H���H�Q���R�O�X�P�V�X�]���V�H�Q�D�U�\�R�O�D�U���D�O�W�×�Q�G�D���G�D�K�L���E�D�Q�N�D�O�D�U�D���G�|�Y�L�]��

�O�L�N�L�G�L�W�H�V�L�� �ü�R�N�O�D�U�×�Q�×�� �N�D�U�ü�×�O�D�\�D�E�L�O�H�F�H�N�� �E�L�U�� �D�O�D�Q�� �V�D�ù�O�D�\�D�Q�� �5�H�]�H�U�Y�� �2�S�V�L�\�R�Q�X��

�0�H�N�D�Q�L�]�P�D�V�×�� �Y�H�� �<�3�� �]�R�U�X�Q�O�X�� �N�D�U�ü�×�O�×�N�O�D�U���� �V�H�N�W�|�U�•�Q�� �N�×�V�D�� �Y�H�� �X�]�X�Q�� �Y�D�G�H�O�L��

�O�L�N�L�G�L�W�H�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�� �J�•�o�O�•�� �N�×�O�P�D�N�W�D�G�×�U���� �.�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H��

�G�X�\�D�U�O�×�O�×�ù�×�� �J�|�U�H�F�H�� �\�•�N�V�H�N�� �R�O�D�Q�� �\�X�U�W�� �G�×�ü�×�� �<�3�� �F�L�Q�V�L�� �L�K�U�D�o�O�D�U�×�Q�� �L�V�H���J�H�O�L�ü�P�L�ü��

�•�O�N�H�� �P�H�U�N�H�]�� �E�D�Q�N�D�O�D�U�×�Q�×�Q���S�D�U�D�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�G�D�� �O�L�N�L�G�L�W�H�� �N�R�ü�X�O�O�D�U�×�Q�×��

�G�H�V�W�H�N�O�H�\�L�F�L�� �X�\�J�X�O�D�P�D�O�D�U�×�Q�� �G�H�Y�D�P�� �H�G�H�F�H�ù�L�� �E�H�N�O�H�Q�W�L�V�L�� �Y�H���N�•�U�H�V�H�O��risk 

�L�ü�W�D�K�×�Q�G�D�N�L�� �D�U�W�×�ü�D�� �E�D�ù�O�×�� �R�O�D�U�D�N�� �F�D�Q�O�D�Q�G�×�ù�×�� �J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� �%�X��

�J�H�O�L�ü�P�H�O�H�U�� �×�ü�×�ù�×�Q�G�D�� �\�D�N�×�Q�� �G�|�Q�H�P�G�H�� �O�L�N�L�G�L�W�H �N�×�V�×�W�O�D�U�×�Q�×�Q�� �E�D�Q�N�D�O�D�U�� �L�o�L�Q��

�E�D�ù�O�D�\�×�F�×���E�L�U���U�R�O���R�\�Q�D�P�D�\�D�F�D�ù�×���|�Q�J�|�U�•�O�P�H�N�W�H�G�Lr.   

�%�D�Q�N�D�O�D�U�×�Q���N�×�V�D���Y�D�G�H�O�L���O�L�N�L�G�L�W�H���ü�R�N�O�D�U�×�Q�D���N�D�U�ü�×���G�D�\�D�Q�×�N�O�×���R�O�G�X�ù�X��

�J�|�U�•�O�P�H�N�W�H�G�L�U�����%�D�Q�N�D�O�D�U�×�Q�� �\�•�N�V�H�N�� �N�D�O�L�W�H�O�L�� �O�L�N�L�W�� �Y�D�U�O�×�N�� �V�W�R�N�X�Q�X�Q�� ������ �J�•�Q��

�V�•�U�H�O�L�� �Q�H�W�� �Q�D�N�L�W�� �o�×�N�×�ü�O�D�U�×�Q�×�� �Q�H�� �|�O�o�•�G�H�� �N�D�U�ü�×�O�D�\�D�E�L�O�H�F�H�ù�L�Q�L�� �J�|�V�W�H�U�H�Q��

LKO�·�O�D�U �\�D�V�D�O�� �D�O�W�� �O�L�P�L�W�O�H�U�L�Q�� �R�O�G�X�N�o�D�� �•�]�H�U�L�Q�G�H�� �V�H�\�U�H�W�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N��

III.2.1 ve III.2.2).1 �6�H�N�W�|�U�•�Q���W�R�S�O�D�P���Y�H���<�3���L�o�L�Q���K�H�V�D�S�O�D�Q�D�Q���/�.�2�·�O�D�U�×��������������

�\�×�O�×�Q�G�D���Q�L�K�D�L���R�O�D�U�D�N���X�O�D�ü�×�O�D�F�D�ù�×���E�H�O�L�U�W�L�O�H�Q���W�R�S�O�D�P���L�o�L�Q���\�•�]�G�H�������������<�3���L�o�L�Q��

�\�•�]�G�H�� ������ �\�D�V�D�O�� �D�O�W�� �O�L�P�L�W�O�H�U�L�Q�L�� �K�k�O�L�K�D�]�×�U�G�D�� �V�D�ù�O�D�P�D�N�W�D�G�×�U���� �2�U�D�Q�O�D�U�×�� �H�Q��

�N�•�o�•�N�W�H�Q�� �H�Q�� �E�•�\�•�ù�H�� �J�|�U�H�� �V�×�U�D�V�×�\�O�D�� �������� ������ �Y�H�� �����·�L�Q�F�L�� �\�•�]�G�H�O�L�N��

�G�L�O�L�P�O�H�U�G�H�� �\�H�U�� �D�O�D�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �R�U�D�Q�O�D�U�×�Q�×�Q�� �J�H�O�L�ü�L�P�L���� �W�•�P�� �E�D�Q�N�D�O�D�U�×�Q��

�\�D�V�D�O�� �V�×�Q�×�U�O�D�U�×�� �N�D�\�G�D���G�H�ù�H�U�� �E�L�U�� �P�D�U�M�� �L�O�H�� �V�D�ù�O�D�\�D�E�L�O�G�L�N�O�H�U�L�Q�H�� �L�ü�D�U�H�W��

etmektedir. �%�D�Q�N�D�O�D�U�×�Q�� �5�2�0�� �N�D�S�V�D�P�×�Q�G�D�� �W�X�W�W�X�N�O�D�U�×�� �G�|�Y�L�]�� �Y�H�� �D�O�W�×�Q��

�U�H�]�H�U�Y�O�H�U�L�� �L�O�H�� �]�R�U�X�Q�O�X�� �N�D�U�ü�×�O�×�N�O�D�U�×�Q�×�Q�� �\�D�Q�×�� �V�×�U�D�� �P�H�Q�N�X�O�� �N�×�\�P�H�W�O�H�U�� �S�R�U�W�I�|�\�• 

de ���� �\�•�N�V�H�N�� �N�D�O�L�W�H�O�L�� �O�L�N�L�W�� �Y�D�U�O�×�N�� �V�W�R�N�X�Q�X�Q�� �|�Q�H�P�O�L�� �E�L�U�� �N�×�V�P�×�Q�×�� �R�O�X�ü�W�X�U�P�D�N�W�D��

�Y�H���V�H�N�W�|�U�•�Q �O�L�N�L�G�L�W�H���U�L�V�N�L�Q�L���V�×�Q�×�U�O�D�Q�G�×�U�P�D�N�W�D�G�×�U����  
                                                                                       

1 B�D�Q�N�D�O�D�U�×�Q�� �N�×�V�D�� �Y�D�G�H�O�L�� �O�L�N�L�G�L�W�H�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�� �J�•�Y�H�Q�O�L�� �E�|�O�J�H�G�H�� �W�X�W�P�D�\�×�� �D�P�D�o�O�D�\�D�Q�� �/�.�2�� �L�o�L�Q BDDK yasal 
alt limitler uygula �P�D�N�W�D�G�×�U����BDDK, ���������� �\�×�O�×�Q�G�D�Q���L�W�L�E�D�U�H�Q���E�D�Q�N�D�O�D�U�G�D�Q���V�|�]�� �N�R�Q�X�V�X���R�U�D�Q�×���K�H�V�D�S�O�D�P�D�O�D�U�×�Q�×��
�L�V�W�H�P�L�ü; �����2�F�D�N�������������W�D�U�L�K�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���W�R�S�O�D�P���L�o�L�Q���\�•�]�G�H�����������<�3���L�o�L�Q���L�V�H���\�•�]�G�H���������V�H�Y�L�\�H�O�H�U�Lni yasal oran 
olarak belirle �P�L�ü�W�L�U���� �)�D�N�D�W���E�X���R�U�D�Q�O�D�U���K�H�U���\�×�O�������·�D�U���S�X�D�Q���D�U�W�×�U�×�O�D�U�D�N������������ �\�×�O�×�Q�G�D���W�R�S�O�D�P���Y�H���<�3���L�o�L�Q���V�×�U�D�V�×�\�O�D��
�\�•�]�G�H�����������Y�H���\�•�]�G�H���������V�H�Y�L�\�H�O�H�U�L�Q�L�Q���\�D�V�D�O���R�U�D�Q���R�O�D�U�D�N���X�\�J�X�O�D�Q�D�F�D�ù�× �E�H�O�L�U�W�L�O�P�L�ü�W�L�U�� 

�%�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•�Q�•�Q���W�R�S�O�D�P���L�o�L�Q���K�H�V�D�S�O�D�Q�D�Q��
�/�.�2�·�V�X���\�D�V�D�O���D�O�W���O�L�P�L�W�O�H�U�L�Q���R�O�G�X�N�o�D���•�]�H�U�L�Q�G�H��

seyretmektedir.  

 

Grafik III.2 .1 
�<�•�]�G�H�O�L�N���'�L�O�L�P�O�H�U�H���*�|�U�H���%�D�Q�N�D�O�D�U�×�Q���7�R�S�O�D�P��Likidite 
�.�D�U�ü�×�O�D�P�D���2�U�D�Q�O�D�U�× (�<�•�]�G�H, �����+�D�I�W�D�O�×�N���+�D�U�H�N�H�W�O�L���2�U�W.) 
 

 
Not:  �.�D�O�N�×�Q�P�D�� �Y�H�� �\�D�W�×�U�×�P�� �E�D�Q�N�D�O�D�U�×�� �K�D�U�L�o�W�L�U�� Konsolide olmayan 
�U�D�S�R�U�O�D�P�D�O�D�U�� �N�X�O�O�D�Q�×�O�P�×�ü�W�×�U���� �6�|�]�� �N�R�Q�X�V�X�� �G�L�O�L�P�O�H�U���� �R�U�D�Q�O�D�U�×�� �H�Q�� �N�•�o�•�N�W�H�Q��
�H�Q���E�•�\�•�ù�H���J�|�U�H���V�×�U�D�V�×�\�O�D�����������������Y�H�������·�L�Q�F�L���\�•�]�G�H�O�L�N��dilimlerde yer alan 
�E�D�Q�N�D�O�D�U�×���W�H�P�V�L�O���H�W�P�H�N�W�H�G�L�U�� 
 
Kaynak: TCMB (Son Veri: 0 5.05.17)  

 



 

  

 

 

 

44        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�d�H�N�L�U�G�H�N�� �G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �W�R�S�O�D�P�� �N�D�\�Q�D�N�O�D�U�� �L�o�H�U�L�V�L�Q�G�H�N�L��

�S�D�\�×, 2014 �\�×�O�×�� �V�R�Q�X�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �G�D�O�J�D�O�×�� �D�Q�F�D�N�� �\�D�W�D�\�� �E�L�U�� �J�H�O�L�ü�L�P��

�J�|�V�W�H�U�P�H�\�H�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U�����<�X�U�W�� �G�×�ü�×�� �S�L�\�D�V�D�O�D�U�G�D�� �J�H�U�o�H�N�O�H�ü�W�L�U�L�O�H�Q��

tahvil �L�K�U�D�o�O�D�U�× yoluy �O�D�� �V�D�ù�O�D�Q�D�Q�� �N�D�\�Q�D�N�O�D�U�� �L�O�H�� �E�D�Q�N�Dlardan temin 

�H�G�L�O�H�Q�� �E�R�U�o�O�D�U, �o�H�N�L�U�G�H�N�� �G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �\�D�N�O�D�ü�×�N�� �\�•�]�G�H�� �����·�×�Q�× 

�R�O�X�ü�W�X�U�P�D�N�W�D�G�×�U���� �d�H�N�L�U�G�H�N���G�×�ü�×���N�D�\�Q�D�N�O�D�U�×�Q���|�Q�H�P�O�L���E�L�U���N�×�V�P�×�Q�×���R�O�X�ü�W�X�U�D�Q��

�\�X�U�W�� �G�×�ü�×�Q�G�D�Q�� �W�H�P�L�Q�� �H�G�L�O�H�Q�� �N�D�\�Q�D�N�O�D�U�×�Q�� �7�/�� �N�D�U�ü�×�O�×�ù�×�� �V�R�Q�� �5apor 

�G�|�Q�H�P�L�Q�G�H�� �N�X�U�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H�� �E�D�ù�O�×�� �R�O�D�U�D�N�� �V�×�Q�×�U�O�×�� �P�L�N�W�D�U�G�D�� �D�U�W�P�×�ü�W�×�U���� �%�X��

�o�H�U�o�H�Y�H�G�H���� �o�H�N�L�U�G�H�N�� �G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �W�R�S�O�D�P�� �Naynaklar 

�L�o�H�U�L�V�L�Q�G�H�N�L�� �S�D�\�×�Q�G�D�� �G�D�� �×�O�×�P�O�×�� �E�L�U�� �D�U�W�×�ü�� �\�D�ü�D�Q�P�×�ü�W�×�U���� �<�X�U�W�� �L�o�L�Q�G�H�Q��

�V�D�ù�O�D�Q�D�Q�� �o�H�N�L�U�G�H�N�� �G�×�ü�×�� �N�D�\�Q�D�N�O�D�U����temel olarak  �U�H�S�R�� �L�ü�O�H�P�O�H�U�L����

�E�D�Q�N�D�O�D�U�D���E�R�U�o�O�D�U���Y�H��tahvil �L�K�U�D�o�O�D�U�×�Q�G�D�Q���R�O�X�ü�P�D�N�W�D�G�×�U�����%�X���G�|�Q�H�P�G�H��

�\�X�U�W�� �L�o�L�� �L�K�U�D�o�O�D�U�� �\�D�W�D�\�� �E�L�U�� �J�H�O�L�ü�L�P�� �J�|�V�W�H�U�P�L�ü�W�L�U�����7�&�0�%�·�Q�L�Q�� �X�\�J�X�O�D�P�×�ü��

�R�O�G�X�ù�X�� �O�L�N�L�G�L�W�H�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�×�Q�� �G�D�� �H�W�N�L�V�L�\�O�H�� �\�X�U�W�� �L�o�L�Q�G�H�Q�� �V�D�ù�O�D�Q�D�Q�� �U�H�S�R��

�I�R�Q�O�D�P�D�V�×�Q�G�D�� �|�Q�H�P�O�L�� �P�L�N�W�D�U�G�D�� �G�D�U�D�O�P�D�� �\�D�ü�D�Q�×�U�N�H�Q���� �E�D�Q�N�D�O�D�U�D��

�E�R�U�o�O�D�U��kalemi �D�\�Q�×�� �|�O�o�•�G�H�� �D�U�W�P�×�ü�W�×�U��1 �%�D�Q�N�D�O�D�U�D�� �E�R�U�o�O�D�U kalemi ve 

�U�H�S�R�� �I�R�Q�O�D�P�D�V�×�Q�×�Q�� �W�R�S�O�D�P�G�D�� �\�D�W�D�\�� �V�H�\�U�H�Wmesi sonucu  �L�V�H�� �\�X�U�W�� �L�o�L��

�I�R�Q�O�D�U�×�Q�� �W�R�S�O�D�P�� �\�D�E�D�Q�F�×�� �N�D�\�Q�D�N�O�D�U�� �L�o�L�Q�G�H�N�L�� �S�D�\�×�� �D�Q�O�D�P�O�×�� �E�L�U�� �G�H�ù�L�ü�L�P��

�J�|�V�W�H�U�P�H�P�L�ü�W�L�U�����*�U�D�I�L�N���,�,�,������������ 

�%�D�Q�N�D�O�D�U�×�Q���O�L�N�L�W�� �R�O�P�D�\�D�Q�� �Y�D�U�O�×�N�O�D�U�×�� �L�o�H�U�L�V�L�Q�G�H�� �H�Q�� �E�•�\�•�N�� �S�D�\�D��

�V�D�K�L�S�� �N�U�H�G�L�O�H�U�L�Q�� �Q�H�� �|�O�o�•�G�H��mevduatlarla  �I�R�Q�O�D�Q�G�×�ù�×�Q�×�� �W�H�P�V�L�O�� �H�G�H�Q��

kredi/mevduat (K/M ���� �R�U�D�Q�×�� �\�D�W�D�\�� �V�H�\�U�L�Q�L��devam ettirmektedir.  

�%�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �O�L�N�L�G�L�W�H�� �S�R�]�L�V�\�R�Q�X�Q�D�� �L�O�L�ü�N�L�Q�� �W�H�P�H�O��

�J�|�V�W�H�U�J�H�O�H�U�G�H�Q���E�L�U�L���R�O�D�Q���.���0�� �R�U�D�Q�×���� ���������� �\�×�O�×���V�R�Q�X���L�W�L�E�D�U�×�\�O�D���\�•�]�G�H��120 

�V�H�Y�L�\�H�V�L�Q�H�� �\�D�N�×�Q�V�D�P�×�ü�� �Y�H�� �E�X�� �S�D�W�L�N�D�G�D�� �\�D�W�D�\�� �V�H�\�U�H�W�P�H�\�H�� �E�D�ü�O�D�P�×�ü�W�×�U��

(Grafik III.2.4).  �0�H�Y�G�X�D�W�� �E�•�\�•�P�H�V�L�Q�L�Q�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�H�� �\�D�N�×�Q��

�V�H�\�U�H�W�P�H�V�L�� �I�L�Q�D�Q�V�D�O�� �L�V�W�L�N�U�D�U�×�� �G�H�V�W�H�N�O�H�\�H�Q�� �E�L�U�� �X�Q�V�X�U�G�X�U�� Para birimi 

�F�L�Q�V�L�Q�G�H�Q�� �.���0�� �R�U�D�Q�O�D�U�×�Q�×�Q�� �J�H�O�L�ü�L�P�L��ise �N�X�U�� �J�H�O�L�ü�P�H�O�H�U�L�� �E�D�ü�W�D�� �R�O�P�D�N��

�•�]�H�U�H���P�X�K�W�H�O�L�I���Q�H�G�H�Q�O�H�U�H���E�D�ù�O�×���R�O�D�U�D�N���G�H�ù�L�ü�H�E�L�O�P�H�N�W�H�G�L�U����Nitekim  son 

R�D�S�R�U�� �G�|�Q�H�P�L�Q�G�H�� �P�H�Yduat sahiplerinin YP mevduat tercihleri 

�J�•�o�O�H�Q�P�L�ü�W�L�U���� �0�X�K�W�H�O�L�I�� �S�O�D�W�I�R�U�P�O�D�U�G�D�� �N�X�U�� �U�L�V�N�L�Q�L�Q�� �\�|�Q�H�W�L�O�P�H�V�L�Q�H�� �\�|�Q�H�O�L�N��

�R�O�X�ü�W�X�U�X�O�D�Q�� �S�L�\�D�V�D�� �I�D�U�N�×�Q�G�D�O�×�ù�×�Q�×�Q�� �D�U�W�P�D�V�×�Q�×�Q�� �G�D�� �H�W�N�L�V�L�\�O�H��YP kredi 

talebi  �]�D�\�×�I�O�D�P�×�ü�� �Y�H�� �E�X�Q�X�Q�� �V�R�Q�X�F�X�Q�G�D�� �G�D �<�3�� �.���0�� �R�U�D�Q�×�Q�G�D�� �G�•�ü�•�ü��

�\�D�ü�D�Q�P�×�ü�W�×�U���� �'�L�ù�H�U�� �W�D�U�D�I�W�D�Q���� �P�H�Y�G�X�D�W�� �E�•�\�•�P�H�V�L�� �•�]�H�U�L�Q�G�H�� �G�H�� �S�R�]�L�W�L�I��

etkisi �R�O�G�X�ù�X �J�|�]�O�H�Q�H�Q�� �7�/�� �N�U�H�G�L�O�H�U�G�H�N�L�� �F�D�Q�O�D�Q�P�D�� �L�O�H�� �E�L�U�O�L�N�W�H�� �7�/�� �.���0��

                                                                                       

1 �7�&�0�%���� ������ �2�F�D�N�� ���������� �W�D�U�L�K�L�Q�G�H�� �\�D�S�P�×�ü�� �R�O�G�X�ù�X�� �G�X�\�X�U�X�� �L�O�H�� �7�&�0�%�� �E�•�Q�\�H�V�L�Q�G�H�� �I�D�D�O�L�\�H�W�W�H�� �E�X�O�X�Q�D�Q��
�%�D�Q�N�D�O�D�U�D�U�D�V�×�� �3�D�U�D�� �3�L�\�D�V�D�V�×�Q�G�Dn bankal �D�U�×�Q�� �E�R�U�o�� �D�O�D�E�L�O�P�H�� �O�L�P�L�W�O�H�U�L�Q�L��toplam  ������ �P�L�O�\�D�U�� �7�/�·�\�H���� ������ �2�F�D�N��
2017 tarihli duyuru ile ������ �P�L�O�\�D�U���7�/�·�\�H���G�•�ü�•�U�P�•�ü�W�•�U�� �$�\�U�×�F�D TCMB ������ �2�F�D�N������������ �W�D�U�L�K�L�Q�G�H���\�D�S�P�×�ü���R�O�G�X�ù�X��
duyuru ile g erekli �J�|�U�G�•�ù�• �J�•�Q�O�H�U�G�H�� �%�R�U�V�D�� �ú�V�W�D�Q�E�X�O�� �E�•�Q�\�H�V�L�Q�G�H�N�L�� �U�H�S�R�� �S�D�]�D�U�O�D�U�×�Q�G�D���\�D�S�×�O�D�Q�� �I�R�Q�O�D�P�D��
�W�X�W�D�U�×�Q�×�� �V�×�Q�×�U�O�D�Q�G�×�U�D�E�L�O�H�F�H�ù�L�Q�L���� �E�D�Q�N�D�O�D�U�×�Q�� �J�•�Q�� �V�R�Q�X�Q�G�D�� �N�D�O�D�Q�� �O�L�N�L�G�L�W�H�� �L�K�W�L�\�D�o�O�D�U�×�Q�×�� �*�H�o�� �/�L�N�L�G�L�W�H�� �3�H�Q�F�H�U�H�V�L��
���*�/�3�����E�R�U�o���Y�H�U�P�H���I�D�L�]���R�U�D�Q�×�Q�G�D�Q���O�L�P�L�W�V�L�]���R�O�D�U�D�N���N�D�U�ü�×�O�D�\�D�E�L�O�P�H�O�H�U�L�Q�L�Q���P�•�P�N�•�Q �R�O�G�X�ù�X�Q�X���E�H�O�L�U�W�P�L�ü�W�L�U�� 

 

Grafik III.2.2  
�<�•�]�G�H�O�L�N���'�L�O�L�P�O�H�U�H���*�|�U�H���%�D�Q�N�D�O�D�U�×�Q���<�3���/�L�N�L�G�L�W�H��
�.�D�U�ü�×�O�D�P�D���2�U�D�Q�O�D�U�× (�<�•�]�G�H, �����+�D�I�W�D�O�×�N���+�D�U�H�N�H�W�O�L���2�U�W.) 
 

 
Not:  �.�D�O�N�×�Q�P�D�� �Y�H�� �\�D�W�×�U�×�P�� �E�D�Q�N�D�O�D�U�×�� �K�D�U�L�o�W�L�U�� Konsolide olmayan 
�U�D�S�R�U�O�D�P�D�O�D�U�� �N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�� �6�|�]�� �N�R�Q�X�V�X�� �G�L�O�L�P�O�H�U���� �R�U�D�Q�O�D�U�×�� �H�Q�� �N�•�o�•�N�W�H�Q��
�H�Q�� �E�•�\�•�ù�H�� �J�|�U�H���V�×�U�D�V�×�\�O�D�� �������� ������ �Y�H�� �����·�L�Q�F�L�� �\�•�]�G�H�O�L�N�� �G�L�O�L�P�O�H�U�G�H�� �\�H�U��
�D�O�D�Q���E�D�Q�N�D�O�D�U�×���W�H�P�V�L�O���H�W�P�H�N�W�H�G�L�U�� 
 
Kaynak: TCMB (Son Veri: 0 5.05.17)  

 

�d�H�N�L�U�G�H�N���G�×�ü�×���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q toplam kaynaklar 
�L�o�L�Q�G�H�N�L���S�D�\�×���\�D�W�D�\�D���\�D�N�×�Q seyretmektedir.  

 

Grafik III.2.3  
�0�H�Y�G�X�D�W���'�×�ü�×���.�D�\�Q�D�N�O�D�U�×�Q���<�D�E�D�Q�F�×���.�D�\�Q�D�N�O�D�U�D���2�U�D�Q�× 
���<�•�]�G�H) 
 

 
 
Kaynak: TCMB (Son Veri: 03.17)  

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×    

�7�•�U�N�L�\�U 
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�R�U�D�Q�×�� �\�X�N�D�U�×�� �\�|�Q�O�•�� �K�D�U�H�N�H�W�� �H�W�P�L�ü�W�L�U���� �6�R�Q�� �D�\�O�D�U�G�D�� �7�&�0�%�·�Q�L�Q�� �S�D�U�D��

�S�R�O�L�W�L�N�D�V�×�Q�×�Q��da �N�D�W�N�×�V�×�\�O�D�� �G�|�Y�L�]�� �N�X�U�O�D�U�×�Q�G�D�� �\�D�ü�D�Q�D�Q�� �R�\�Q�D�N�O�×�ù�×�Q��

�D�]�D�O�P�D�V�×��sonucu mevduat sahiplerinin  yeniden TL mevduata 

�\�|�Q�H�O�P�H�\�H���E�D�ü�O�D�P�D�V�×���L�O�H���7�/���Y�H���<�3���.���0���R�U�D�Q�O�D�U�×�Q�G�D�N�L���I�D�U�N�O�×�O�D�ü�P�D�Q�×�Q���E�L�U��

�P�L�N�W�D�U���D�]�D�O�D�F�D�ù�×���|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U�� 

�.���0���R�U�D�Q�×���E�D�Q�N�D�O�D�U�×�Q���X�]�X�Q���Y�D�G�H�O�L���O�L�N�L�G�L�W�H���S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�Q���W�D�N�L�E�L��

�D�o�×�V�×�Q�G�D�Q�� �|�Q�H�P�O�L�� �E�L�U�� �J�|�V�W�H�U�J�H�� �R�O�P�D�V�×�Q�D�� �U�D�ù�P�H�Q���� �E�D�Q�N�D��

�E�L�O�D�Q�o�R�O�D�U�×�Q�×�Q�� �Y�D�U�O�×�N�� �Y�H�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �D�U�D�V�×�Q�G�D�N�L�� �Y�D�G�H�� �X�\�X�P�X�Q�X��

�G�L�N�N�D�W�H�� �D�O�P�D�P�D�V�×�� �Y�H�� �P�H�Y�G�X�D�W�� �G�×�ü�×�� �N�D�\�Q�D�N�O�D�U�×�� �L�V�W�L�N�U�D�U�O�×�� �I�R�Q�� �N�D�\�Q�D�ù�×��

olarak �N�D�E�X�O�� �H�W�P�H�P�H�V�L�� �Q�H�G�H�Q�L�\�O�H�� �U�L�V�N�L�Q�� �N�D�S�V�D�P�O�×�� �|�O�o�•�P�•�Q�• 

�V�D�ù�O�D�P�D�P�D�N�W�D�G�×�U. �d�H�N�L�U�G�H�N�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �W�D�Q�×�P�×�� �K�D�O�H�Q�� �W�D�U�W�×�ü�P�D�\�D��

�D�o�×�N�� �R�O�V�D�� �G�D�� �P�H�Y�G�X�D�W�O�D�U�×�Q�� �E�D�Q�N�D�O�D�U�� �L�o�L�Q�� �L�V�W�L�N�U�D�U�O�×�� �E�L�U�� �N�D�\�Q�D�N�� �W�H�ü�N�L�O��

�H�W�W�L�N�O�H�U�L�� �J�H�Q�H�O�� �R�O�D�U�D�N�� �N�D�E�X�O�� �J�|�U�P�H�N�W�H�G�L�U����M�H�Y�G�X�D�W�×�Q�� �\�D�Q�×�� �V�×�U�D��

�|�]�N�D�\�Q�D�N�O�D�U���� �V�H�U�P�D�\�H�� �E�H�Q�]�H�U�L�� �E�R�U�o�O�D�U���� �X�]�X�Q�� �Y�D�G�H�O�L�� �L�K�U�D�o�O�D�U�� �Y�H�� ����

�\�×�O�G�D�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �E�R�U�o�O�D�Q�P�D�� �N�D�O�H�P�O�H�U�L�� �G�H�� �E�D�Q�N�D�O�D�U�� �L�o�L�Q�� �L�V�W�L�N�U�D�U�O�×��

�R�O�D�U�D�N�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�H�E�L�O�H�F�H�N�� �I�R�Q�O�D�P�D�� �N�D�\�Q�D�N�O�D�U�×�G�×�U���� �%�X�� �o�H�U�o�H�Y�H�G�H����

�E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �V�|�]�� �N�R�Q�X�V�X�� �N�D�\�Q�D�N�O�D�U�×�� �G�D�� �G�k�K�L�O�� �H�G�L�O�H�U�H�N��

hesapl �D�Q�D�Q�� �.�����0���G�L�ù�H�U�� �L�V�W�L�N�U�D�U�O�×�� �N�D�\�Q�D�N�O�D�U���� �R�U�D�Q�×�� ���������� �\�×�O�×�� �0�D�U�W�� �D�\�×��

�L�W�L�E�D�U�×�\�O�D�� �\�•�]�G�H�� ��2 seviyesinde seyretmektedir (Grafik III.2.5). Bu da 

�E�D�Q�N�D�O�D�U�×�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �J�|�U�H�F�H�� �L�V�W�L�N�U�D�U�O�×�� �I�R�Q�� �N�D�\�Q�D�N�O�D�U�×�� �L�O�H�� �O�L�N�L�G�L�W�H��

�S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�� �J�•�Y�H�Q�O�L�� �D�O�D�Q�G�D�� �W�X�W�D�U�D�N�� �N�U�H�G�L�� �W�D�O�H�S�O�H�U�Lni 

�N�D�U�ü�×�O�D�\�D�E�L�Odik �O�H�U�L�Q�H���L�ü�D�U�H�W etmektedir.  

�%�H�Q�]�H�U�� �ü�H�N�L�O�G�H���� �%�D�V�H�O�� �,�,�,���X�]�O�D�ü�×�V�×�Q�G�D��ortaya koyulan perspektife 

�J�|�U�H���� �E�D�Q�N�D�O�D�U�×�Q�� �Y�D�U�O�×�N�O�D�U�×�Q�×�Q�� �Y�D�G�H�� �\�D�S�×�V�×�\�O�D�� �G�D�� �X�\�X�P�O�X�� �R�O�P�D�V�×��

�N�D�\�G�×�\�O�D�� �P�H�Y�G�X�D�W�� �G�×�ü�×�Q�G�D�N�L�� �X�]�X�Q�� �Y�D�G�H�O�L�� �E�R�U�o�O�D�Q�P�D�O�D�U�×�Q�� �L�V�W�L�N�U�D�U�O�×�� �I�R�Q��

�N�D�\�Q�D�ù�×�� �R�O�D�E�L�O�H�F�H�ù�L�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �%�X�� �o�H�U�o�H�Y�H�G�H���� �%�D�V�H�O��

�.�R�P�L�W�H�V�L�� �W�D�U�D�I�×�Q�G�D�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �O�L�N�L�G�L�W�H�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�Q��

�G�D�K�D�� �N�D�S�V�D�P�O�×�� �|�O�o�•�O�H�E�L�O�P�H�V�L�� �Y�H�� �E�D�Q�N�D�O�D�U�×�Q�� �Y�D�U�O�×�N�� �L�O�H�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L��

�D�U�D�V�×�Q�G�D�N�L�� �Y�D�G�H�� �I�D�U�N�×�Q�G�D�Q�� �N�D�\�Q�D�N�O�D�Q�D�Q�� �U�L�V�N�O�H�U�L�� �V�×�Q�×�U�O�D�P�D�N�� �D�P�D�F�×�\�O�D��

�1�H�W���ú�V�W�L�N�U�D�U�O�×���)�R�Q�O�D�P�D���2�U�D�Q�×�����1�ú�)�2���� �J�H�O�L�ü�W�L�U�L�O�P�L�ü�W�L�U���������������\�×�O�×�Q�G�D�Q���L�W�L�E�D�U�Hn 

�7�•�U�N�L�\�H�·�G�H�� �\�D�V�D�O�� �R�O�D�U�D�N�� �X�\�J�X�O�D�P�D�\�D�� �N�R�Q�X�O�P�D�V�×�� �E�H�N�O�H�Q�H�Q�� �1�ú�)�2�·�\�D��

�J�|�U�H, �E�D�Q�N�D�O�D�U���\�X�U�W���G�×�ü�×���E�R�U�o�O�D�Q�P�D�O�D�U�×�Q�×�Q���Y�D�G�H�O�H�U�L�Q�L���X�]�D�W�P�D�N���V�X�U�H�W�L�\�O�H��

�I�R�Q�O�D�P�D�� �N�D�O�L�W�H�V�L�Q�L�� �]�D�\�×�I�O�D�W�P�D�G�D�Q�� �N�U�H�G�L�� �E�•�\�•�P�H�O�H�U�L�Q�L�� �V�•�U�G�•�U�H�E�L�O�H�F�H�N��

�G�X�U�X�P�G�D�G�×�U��1  

                                                                                       

1 B�D�Q�N�D�O�D�U�×�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �O�L�N�L�G�L�W�H�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�� �G�D�K�D�� �N�D�S�V�D�P�O�×�� �W�D�N�L�S�� �H�G�H�E�L�O�P�H�N �D�P�D�F�×�\�O�D�� �Y�D�U�O�×�N�� �Y�H��
�\�•�N�•�P�O�•�N�� �W�D�U�D�I�×�Q�G�D�N�L�� �Y�D�G�H�� �X�\�X�P�X�Q�X�� �G�D�� �G�L�N�N�D�W�H��alarak  Basel Komitesi �W�D�U�D�I�×�Q�G�D�Q���1�ú�)�2 uygulamaya 
kon ul�P�X�ü���R�O�X�S, �V�|�]���N�R�Q�X�V�X���R�U�D�Q�×�Q���D�\�U�×�Q�W�×�O�D�U�×na  Kutu III.2.I�·de �\�H�U���Y�H�U�L�O�P�L�ü�W�L�U.  

�����������\�×�O�×���E�D�ü�×�Q�G�D�Q���L�W�L�E�D�U�H�Q���.���0���R�U�D�Q�×�Q�G�D��
�\�D�ü�D�Q�D�Q���\�D�W�D�\���V�H�\�L�U���G�H�Y�D�P���H�W�P�H�N�W�H�G�L�U�� 

 

Grafik III.2.4  
Kredi/ �0�H�Y�G�X�D�W���2�U�D�Q�× 
(�<�•�]�G�H, 4 �+�D�I�W�D�O�×�N���+�D�U�H�N�H�W�O�L���2�U�W��) 
 

 
 
Kaynak: TCMB (Son Veri: 05.05.17)  

 

�%�D�Q�N�D�O�D�U���X�]�X�Q���Y�D�G�H�O�L���J�|�U�H�F�H���L�V�W�L�N�U�D�U�O�×���I�R�Q��
�N�D�\�Q�D�N�O�D�U�×���L�O�H���I�R�Q�O�D�P�D���N�D�O�L�W�H�V�L�Q�L���]�D�\�×�I�O�D�W�P�D�G�D�Q��

kredi �E�•�\�•�P�H�O�H�U�L�Q�L���V�•�U�G�•�U�H�E�L�O�H�F�H�N��
�G�X�U�X�P�G�D�G�×�U�O�D�U�� 

 

Grafik III.2.5  
�.�U�H�G�L�����0�H�Y�G�X�D�W���'�L�ù�H�U���ú�V�W�L�N�U�D�U�O�×���.�D�\�Q�D�N�O�D�U�����2�U�D�Q�× 
(�<�•�]�G�H�� 
 

 
Not: (*)  �'�L�ù�H�U���L�o�L�Q�G�H���|�]�N�D�\�Q�D�N�����X�]�X�Q���Y�D�G�H�O�L���L�K�U�D�o�O�D�U�����V�H�U�P�D�\�H���E�H�Q�]�H�U�L��
�E�R�U�o�O�D�U�� �Y�H�� ���� �\�×�O�G�D�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �G�L�ù�H�U�� �E�R�U�o�O�D�U�� �G�L�N�N�D�W�H���D�O�×�Q�P�×�ü�W�×�U��      
(**)  �'�L�ù�H�U���L�o�L�Q�G�H���|�]�N�D�\�Q�D�N�����X�]�X�Q���Y�D�G�H�O�L���L�K�U�D�o�O�D�U���Y�H���V�H�U�P�D�\�H���E�H�Q�]�H�U�L��
�E�R�U�o�O�D�U���G�L�N�N�D�W�H���D�O�×�Q�P�×�ü�W�×�U�� 
 

Kaynak: TCMB (Son Veri: 03.17)  

 

�%�D�Q�N�D�O�D�U�×�Q���]�D�\�×�I�O�D�\�D�Q���\�X�U�W���G�×�ü�×���N�D�\�Q�D�N���W�D�O�H�E�L��
sonucunda  �V�H�N�W�|�U�•�Q���G�×�ü���N�D�\�Q�D�N���N�X�O�O�D�Q�×�P�×�Q�G�D��

�V�×�Q�×�U�O�×���|�O�o�•�G�H���]�D�\�×�I�O�D�P�D���\�D�ü�D�Q�P�D�N�W�D�G�×�U�� 

 

Grafik III.2.6  
�%�D�Q�N�D�F�×�O�×�N���6�H�N�W�|�U�•���<�X�U�W���'�×�ü�×���%�R�U�F�X�Q�X�Q���%�•�\�•�P�H �2�U�D�Q�× 
�Y�H���0�L�N�W�D�U�×�����<�×�O�O�×�N���<�•�]�G�H���$�U�W�×�ü�����0�L�O�\�D�U���$�%�'���'�R�O�D�U�×�� 
 

 
�1�R�W���� �.�X�U�� �Y�H�� �S�D�U�L�W�H�� �H�W�N�L�V�L�Q�G�H�Q�� �D�U�×�Q�G�×�U�×�O�D�Q�� �E�•�\�•�P�H�� �V�H�U�L�V�L�������������� �\�×�O�� �V�R�Q�X��
�N�X�U���Y�H���S�D�U�L�W�H���G�H�ù�H�U�O�H�U�L�Q�H���J�|�U�H���\�H�Q�L�G�H�Q���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U�� 
 
Kaynak: TCMB, MKK (Son Veri: 03.17)  
 

 



 

  

 

 

 

46        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�%�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �\�X�U�W���G�×�ü�×�� �N�D�\�Q�D�N�� �N�X�O�O�D�Q�×�P�×�Q�G�D�� �V�×�Q�×�U�O�×�� �E�L�U��

�]�D�\�×�I�O�D�P�D �J�|�]�O�H�Q�P�H�N�W�H�G�L�U. ���������� �\�×�O�×�� �E�D�ü�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �V�H�N�W�|�U�•�Q�� �G�×�ü��

�N�D�\�Q�D�N���N�X�O�O�D�Q�×�P�×�Q�G�D���J�|�U�•�O�H�Q���J�H�U�L�O�H�P�H�Q�L�Q���E�D�Q�N�D�O�D�U�×�Q���G�×�ü���E�R�U�F�D���H�U�L�ü�L�P��

�N�R�ü�X�O�� �Y�H�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�Q�� �]�L�\�D�G�H�� �E�D�Q�N�D�O�D�U�×�Q�� �G�×�ü�� �N�D�\�Q�D�N�� �W�D�O�H�E�L�Q�L�Q��

�]�D�\�×�I�O�D�P�D�V�×�Q�G�D�Q���N�D�\�Q�D�N�O�D�Q�G�×�ù�×�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U����R�H�H�O�� �V�H�N�W�|�U��

�\�D�W�×�U�×�P�O�D�U�×�Q�G�D�N�L�� �\�D�Y�D�ü�O�D�P�D �L�O�H�� �\�X�U�W�� �L�o�L�� �<�3��cinsi kredi �E�•�\�•�P�H�V�L�Q�G�H��

�\�D�ü�D�Q�D�Q �]�D�\�×�I�� �V�H�\�U�L�Q���� �E�D�Q�N�D�O�D�U�×�Q�� �G�×�ü�� �N�D�\�Q�D�N�� �W�D�O�H�S�O�H�U�L�Q�L�� �V�×�Q�×�U�O�D�G�×�ù�×��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� �6�R�Q�� �G�|�Q�H�P�G�H �U�H�H�O�� �V�H�N�W�|�U�� �\�D�W�×�U�×�P�O�D�U�×�Q�G�D��

�J�|�U�•�O�H�Q�� �W�R�S�D�U�O�D�Q�P�D�� �Y�H�� ���������� �\�×�O�×�� �L�O�N�� �o�H�\�U�H�ù�L�Q�G�H�� �J�|�U�•�O�H�Q�� �\�•�N�V�H�N�� �N�U�H�G�L��

�E�•�\�•�P�H���K�×�]�× ile �J�H�O�L�ü�P�H�N�W�H���R�O�D�Q���•�O�N�H�O�H�U�H���\�|�Q�H�O�L�N���D�U�W�D�Q���U�L�V�N���L�ü�W�D�K�×���Y�H���I�R�Q��

�D�N�×�P�O�D�U�×�Q�×�Q�� �G�D�� �N�D�W�N�×�V�×�\�O�D �E�D�Q�N�D�O�D�U�×�Q�� �G�×�ü�� �N�D�\�Q�D�N�� �N�X�O�O�D�Q�×�P�×�Q�×n 

�D�U�W�D�E�L�O�H�F�H�ù�L �G�•�ü�•�Q�•�O�P�H�N�W�H�G�L�U (Grafik III.2.6).   

Bankalar �×�Q �G�×�ü�� �E�R�U�o�� �\�H�Q�L�O�H�P�H�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�� �V�×�Q�×�U�O�×�� �D�U�W�×�ü��

�J�|�]�O�H�Q�P�L�ü�W�L�U�� �0�R�R�G�\�·�V  �Q�R�W�� �L�Q�G�L�U�L�P�� �N�D�U�D�U�×�� �|�Q�F�H�V�L�Q�G�H�� �V�H�Q�G�L�N�D�V�\�R�Q��

�N�U�H�G�L�O�H�U�L�Q�L�Q�� �E�R�U�o�O�D�Q�P�D�� �P�D�O�L�\�H�W�O�H�U�L�Q�G�H�N�L�� �G�D�O�J�D�O�D�Q�P�D�O�D�U�×�Q����

�P�D�O�L�\�H�W�O�H�U�G�H�N�L�� �P�D�U�M�O�D�U�×�Q�� �V�D�E�L�W�� �N�D�O�P�D�V�×�� �Q�H�G�H�Q�L�\�O�H��tamamen Libor ve 

�(�X�U�L�E�R�U���I�D�L�]�� �R�U�D�Q�O�D�U�×�Q�G�D�N�L���K�D�U�H�N�H�W�O�H�U�L���\�D�Q�V�×�W�W�×�ù�×�� �J�|�]�O�H�Q�P�H�N�W�H�G�L�U�� ���*�U�D�I�L�N��

�,�,�,�������������� ������ �(�\�O�•�O�� ���������� �W�D�U�L�K�L�Q�G�H�� �0�R�R�G�\�·�V���� ������ �2�F�D�N�� ���������� �W�D�Uihinde 

Fitch �·�L�Q �7�•�U�N�L�\�H�·�Q�L�Q�� �N�U�H�G�L�� �Q�R�W�X�� �K�D�N�N�×�Q�G�D�N�L�� �N�D�U�D�U�×�� �V�R�Q�U�D�V�×�Q�G�D��ise temin 

�H�G�L�O�H�Q�� �E�R�U�o�O�D�U�D�� �X�\�J�X�O�D�Q�D�Q���P�D�U�M�O�D�U�×�Q���V�×�Q�×�U�O�×���D�U�W�W�×�ù�×�� �J�|�]�O�H�Q�P�H�N�W�H�G�L�U����

�0�D�O�L�\�H�W�O�H�U�G�H�N�L���D�U�W�×�ü���W�X�W�D�U�×�Q�×�Q bankalardan olan alacaklara uygulanan 

�U�L�V�N�� �D�ù�×�U�O�×�N�O�D�U�×�Q�G�D�N�L�� �D�U�W�×�ü�O�D�U�D�� �E�D�ù�O�×�� �R�O�D�U�D�N�� �N�U�H�G�L�W�|�U�� �N�X�U�X�O�X�ü�O�D�U�×�Q��

�N�D�W�O�D�Q�D�F�D�N�O�D�U�×�� �H�N�� �V�H�U�P�D�\�H�� �P�D�O�L�\�H�W�L�� �L�O�H�� �X�\�X�P�O�X�� �R�O�G�X�ù�X��

�G�•�ü�•�Q�•�O�P�H�N�W�H�G�L�U�� 

K�U�H�G�L�� �G�H�U�H�F�H�O�H�Q�G�L�U�P�H�� �N�X�U�X�O�X�ü�O�D�U�×�Q�×n �N�D�U�D�U�O�D�U�×�Q�×�� �W�D�N�L�S�� �H�G�H�Q��

�G�|�Q�H�P�G�H�� �G�H�� �E�D�Q�N�D�O�D�U�×�Q���P�D�O�L�\�H�W�� �D�U�W�×�ü�O�D�U�×�Q�×�Q�� �R�O�G�X�N�o�D�� �V�×�Q�×�U�O�×�� �N�D�O�P�D�V�×, 

�\�D�E�D�Q�F�×�� �I�L�Q�D�Q�V�D�O�� �N�X�U�X�O�X�ü�O�D�U�×�Q�� �N�U�H�G�L���D�U�]�×�Q�G�D�� �G�H�ù�L�ü�L�P�� �J�|�]�O�H�Q�P�H�G�L�ù�L 

�D�Q�O�D�P�×�Q�D���J�H�O�P�H�N�W�H�G�L�U����Bu �G�X�U�X�P�������������\�×�O�×���E�D�ü�×�Q�G�D�Q���L�W�L�E�D�U�H�Q���J�|�]�O�H�Q�H�Q��

�G�×�ü�� �E�R�U�o�O�D�Q�P�D�� �W�X�W�D�U�×�Q�G�D�N�L�� �L�Y�P�H�� �N�D�\�E�×�Q�×�Q���\�D�E�D�Q�F�×�� �\�D�W�×�U�×�P�F�×�O�D�U�×�Q�� �D�U�]��

�N�×�V�×�W�O�D�U�×�Q�G�D�Q�� �]�L�\�D�G�H�� �\�X�U�W�� �L�o�L�� �E�D�Q�N�D�O�D�U�×�Q�� �W�H�U�F�L�K�O�H�U�L�Q�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�G�×�ù�×��

�V�D�Y�×�Q�×�� �G�H�V�W�H�N�O�H�U�� �Q�L�W�H�O�L�N�W�H�G�L�U�����$�\�Q�×�� �G�|�Q�H�P�G�H �N�D�\�Q�D�N�� �W�H�P�L�Q�� �H�G�L�O�H�Q�� �•�O�N�H��

kompoz isyonunda artan  �o�H�ü�L�W�O�L�O�L�ù�L�Q�� �G�H�� �D�O�D�F�D�N�O�×�� �\�R�ù�X�Q�O�D�ü�P�D�V�×�� �L�O�H�� �L�O�L�Q�W�O�L��

�U�L�V�N�O�H�U�L�� �V�×�Q�×�U�O�D�G�×�ù�×�� �Y�H���D�U�]�� �\�|�Q�O�•�� �I�D�N�W�|�U�O�H�U�L�Q�� �H�W�N�L�V�L�Q�L���K�D�I�L�I�O�H�W�W�L�ù�L 

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U.1 

                                                                                       

1 �%�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �\�X�U�W�� �G�×�ü�×ndan  kaynak temin �H�W�W�L�ù�L �•�O�N�H���E�D�Q�N�D�� �V�D�\�×�V�×�Q�G�Dki �D�U�W�×�ü�×�Q�� �D�\�U�×�Q�W�×�O�D�U�×�Q�D�� �Y�H��
muhtemel etkilerine  �g�]�H�O���.�R�Q�X���,�9�����·�G�H��yer �Y�H�U�L�O�P�L�ü�W�L�U.  

 

Grafik III.2 .7 
���������*�•�Q���9�D�G�H�O�L��Sendikasyon Kredilerinin Maliyet 
�*�H�O�L�ü�L�P�L ���ú�ü�O�H�P���%�D�]�O�×�����<�•�]�G�H�� 
 

 
 
�1�R�W�����%�•�\�•�N���|�O�o�H�N�O�L���E�D�Q�N�D�O�D�U���L�o�L�Q���G�L�N�N�D�W�H���D�O�×�Q�P�×�ü�W�×�U�� �.�'�.���.�D�U�D�U�O�D�U�×�����N�U�H�G�L��
�G�H�U�H�F�H�O�H�Q�G�L�U�P�H���N�X�U�X�O�X�ü�O�D�U�×�Q�×�Q���N�D�U�D�U���W�D�U�L�K�O�H�U�L�Q�L���J�|�V�W�H�U�P�H�N�W�H�G�L�U�� 
 
Kaynak: KAP (Son Veri: 04.17)  
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�%�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•�Q�•�Q���\�X�U�W���G�×�ü�×���E�R�U�o�O�D�U�×�Q�G�D��
�\�D�ü�D�Q�D�Q���N�×�V�D���Y�D�G�H�G�H�Q���X�]�X�Q���Y�D�G�H�\�H���J�H�o�L�ü��

devam etmektedir.  

 

Grafik III.2 .8 
�.�×�V�D���Y�H���2�U�W�D-�8�]�X�Q���9�D�G�H�O�L���'�×�ü���%�R�U�o���*�H�O�L�ü�L�P�L 
(�0�L�O�\�D�U���$�%�'���'�R�O�D�U�×) 
 

 
 
Kaynak: TCMB, MKK (Son Veri: 03.17)  

 

 

Grafik  III.2.9 
�'�×�ü���%�R�U�o���<�H�Q�L�O�H�P�H���2�U�D�Q�× 
���<�•�]�G�H�����$�\�� 
 

 
 
Not: �'�×�ü���E�R�U�o���\�H�Q�L�O�H�P�H���R�U�D�Q�O�D�U�×�����P�H�Q�N�X�O���N�×�\�P�H�W���L�K�U�D�o�O�D�U�×���G�k�K�L�O���W�R�S�O�D�P��
�\�X�U�W���G�×�ü�×���\�•�N�•�P�O�•�O�•�N���N�X�O�O�D�Q�×�P���Y�H���J�H�U�L���|�G�H�P�H���W�X�W�D�U�O�D�U�×�Q�×�Q��k�×�V�D���Y�D�G�H���L�o�L�Q��
���� �D�\�O�×�N���� �X�]�X�Q�� �Y�D�G�H�� �L�o�L�Q�� ������ �D�\�O�×�N���K�D�U�H�N�H�W�O�L�� �W�R�S�O�D�P�O�D�U�×���•�]�H�U�L�Q�G�H�Q��
�K�H�V�D�S�O�D�Q�P�×�ü�W�×�U�� 
 
Kaynak: TCMB, MKK (Son Veri: 03.17)  
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�$�O�×�Q�D�Q���W�H�G�E�L�U�O�H�U�L�Q�� �G�H�� �N�D�W�N�×�V�×�\�O�D�� �\�X�U�W�� �G�×�ü�×�� �E�D�Q�N�D�� �E�R�U�o�O�D�U�×�Q�G�D��

�Y�D�G�H�� �N�R�P�S�R�]�L�V�\�R�Q�X�� �X�]�X�Q�� �Y�D�G�H�� �O�H�K�L�Q�H�� �G�H�ù�L�ü�P�H�\�H�� �G�H�Y�D�P��

etmektedir. �7�&�0�%�·�Q�L�Q�� �o�H�N�L�U�G�H�N���G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�G�H�� �X�]�X�Q�� �Y�D�G�H�\�L��

�W�H�ü�Y�L�N�� �H�W�P�H�N�� �D�G�×�Q�D�� �\�D�S�W�×�ù�×�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�Q�� �N�D�W�N�×�V�×�\�O�D�� �E�D�Q�N�D�O�D�U�×�Q�� �\�X�U�W��

�G�×�ü�×�Q�G�D�Q�� �E�L�U�� �\�×�O�D�� �N�D�G�D�U�� �Y�D�G�H�O�L�� �E�R�U�o�O�D�Q�P�D�O�D�U�×�Q�×�� �E�H�O�L�U�J�L�Q�� �E�L�U�� �ü�H�N�L�O�G�H��

�D�]�D�O�W�W�×�ù�×���� �R�U�W�D�� �Y�H�� �X�]�X�Q�� �Y�D�G�H�O�L�� �N�D�\�Q�D�N�O�D�U�×�Q�×�� �L�V�H�� �D�U�W�×�U�G�×�ù�×�� �J�|�]�O�H�Q�P�L�ü�W�L�U��

(Grafik III.2.8). S�H�N�W�|�U�•�Q���N�×�V�D���Y�D�G�H�O�L���E�R�U�o�O�D�U�×�Q�×���X�]�X�Q���Y�D�G�H�O�L���N�D�\�Q�D�N�O�D�U���L�O�H��

�\�H�Q�L�O�H�P�H�\�L�� �W�H�U�F�L�K�� �H�W�P�H�V�L�� �Q�H�G�H�Q�L�\�O�H�� �X�]�X�Q�� �Y�D�G�H�O�L�� �G�×�ü�� �E�R�U�o�� �\�H�Q�L�O�H�P�H��

�R�U�D�Q�×, �X�]�X�Q�� �V�•�U�H���\�•�]�G�H�� �������� �V�H�Y�L�\�H�V�L�Q�L�Q�� �R�O�G�X�N�o�D�� �•�]�H�U�L�Q�G�H�� �V�H�\�U�H�W�P�L�ü�W�L�U��

���*�U�D�I�L�N�� �,�,�,�������������� �6�R�Q�� �G�|�Q�H�P�G�H�� �N�×�V�D�� �Y�D�G�H�G�H�Q�� �X�]�X�Q�� �Y�D�G�H�\�H�� �J�H�o�L�ü�Ln 

�E�•�\�•�N�� �|�O�o�•�G�H�� �J�H�U�o�H�N�O�H�ü�P�L�ü�� �R�O�P�D�V�×�� �Q�H�G�H�Q�L�\�O�H�� �X�]�X�Q�� �Y�D�G�H�O�L�� �Y�H�� �N�×�V�D��

�Y�D�G�H�O�L�� �G�×�ü�� �E�R�U�o�� �\�H�Q�L�O�H�P�H�� �R�U�D�Q�O�D�U�×�� �G�D�� �\�•�]�G�H�� �������� �V�H�Y�L�\�H�V�L�Q�H��

�\�D�N�×�Q�V�D�P�D�N�W�D�G�×�U���� �6�H�N�W�|�U�•�Q�� �\�X�U�W�� �G�×�ü�×�� �E�R�U�o�O�D�U�×�Q�×�Q�� �D�ù�×�U�O�×�N�O�×�� �R�U�W�D�O�D�P�D��

vadesi �V�R�Q�� �L�N�L�� �D�\�G�D�� �V�×�Q�×�U�O�×�� �|�O�o�•�G�H�� �D�]�D�O�P�D�N�O�D�� �E�L�U�O�L�N�W�H�� ���������� �\�×�O�×�� �0�D�U�W�� �D�\�×��

�L�W�L�E�D�U�×�\�O�D���������D�\�D���N�D�G�D�U���X�O�D�ü�P�×�ü�W�×�U�����*�U�D�I�L�N���,�,�,�����������������%�X���G�|�Q�H�P�G�H�����Yadesi 

�G�R�O�D�Q�� �E�L�U�� �\�×�O�� �Y�D�G�H�O�L�� �V�H�Q�G�L�N�D�V�\�R�Q�� �N�U�H�G�L�O�H�U�L�Q�L�Q�� ���� �\�×�O�D�� �Y�D�U�D�Q�� �Y�D�G�H�O�H�U�G�H��

�\�H�Q�L�O�H�Q�P�H�V�L���� �N�×�V�D���Y�D�G�H�O�L���U�H�S�R���I�R�Q�O�D�P�D�O�D�U�×�Q�×�Q���G�D�K�D���D�]�� �W�H�U�F�L�K���H�G�L�O�P�H�V�L����

uzun vadeli tahvil ihra �F�× �H�ù�L�O�L�P�L, vade kompozisyonundaki uzun vade 

lehine �G�H�ù�L�ü�L�P�L�Q���W�H�P�H�O���G�L�Q�D�P�L�ù�L�Q�L���R�O�X�ü�W�X�U�P�X�ü�W�X�U�������*�U�D�I�L�N���,�,�,��������������   

�%�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �O�L�N�L�G�L�W�H�� �ü�R�N�O�D�U�×�Q�D�� �N�D�U�ü�×�� �\�H�W�H�U�O�L�� �O�L�N�L�G�L�W�H��

�W�D�P�S�R�Q�O�D�U�×�Q�D���V�D�K�L�S�W�L�U�����'�×�ü���E�R�U�o���Y�D�G�H���N�R�P�S�R�]�L�V�\�R�Q�X�Q�X�Q���X�]�X�Q���Y�D�G�H�O�H�U 

�O�H�K�L�Q�H�� �G�H�ù�L�ü�P�H�V�L�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �X�O�X�V�O�D�U�D�U�D�V�×�� �S�L�\�D�V�D�O�D�U�G�D��

�\�D�ü�D�Q�D�E�L�O�H�F�H�N�� �R�O�D�V�×�� �R�\�Q�D�N�O�×�N�O�D�U�D�� �N�D�U�ü�×�� �G�L�U�H�Q�F�L�Q�L�� �D�U�W�×�U�P�D�N�W�D�G�×�U���� �%�X�Q�X�Q��

�\�D�Q�×�� �V�×�U�D�� �V�H�N�W�|�U�•�Q�� �O�L�N�L�W�� �D�N�W�L�I�� �S�R�U�W�I�|�\�•�� ���� �\�×�O�O�×�N�� �S�H�Q�F�H�U�H�G�H�� �H�Q�� �R�O�X�P�V�X�]��

�V�H�Q�D�U�\�R�O�D�U�� �D�O�W�×�Q�G�D�� �G�D�K�L�� �E�D�Q�N�D�O�D�U�D�� �G�|�Y�L�]�� �O�L�N�L�G�L�W�H�V�L���ü�R�N�O�D�U�×�Q�×��

�N�D�U�ü�×�O�D�\�D�E�L�O�H�F�H�N�� �E�L�U�� �D�O�D�Q�� �V�D�ù�O�D�P�D�N�W�D�G�×�U���� �� �������� �\�×�O�×�� �0�D�U�W�� �D�\�× �L�W�L�E�D�U�×�\�O�D��

�E�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•�Q�•�Q���|�Q�•�P�•�]�G�H�N�L�� �D�O�W�×�� �D�\�� �Y�H�� �E�L�U�� �\�×�O�O�×�N�� �G�|�Q�H�P�O�H�U�G�H��

�Y�D�G�H�V�L�� �G�R�O�D�F�D�N�� �V�×�U�D�V�×�\�O�D�� ������milyar ve  ������ �P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×�� �W�X�W�D�U�×�Q�G�D��

�<�3�� �G�×�ü�� �E�R�U�o�� �|�G�H�P�H�V�L�� �E�X�O�X�Q�P�D�N�W�D�G�×�U���� �%�X�� �o�H�U�o�H�Y�H�G�H�����•�O�N�H�P�L�]�G�H�N�L��

�J�H�O�L�ü�P�H�O�H�U�L�Q���\�D�Q�×���V�×�U�D���N�•�U�H�V�H�O���S�L�\�D�V�D�O�D�U�G�D�N�L���J�H�O�L�ü�P�H�O�H�U de  �E�D�Q�N�D�O�D�U�×���G�×�ü��

�E�R�U�o�O�D�U�×�Q�� �X�\�J�X�Q�� �Y�D�G�H�� �Y�H�� �P�D�O�L�\�H�W�O�H�U�G�H�� �\�H�Q�L�O�H�Q�P�H�V�L�� �D�o�×�V�×�Q�G�D�Q��

�\�D�N�×�Q�G�D�Q�� �L�O�J�L�O�H�Q�G�L�U�P�H�\�H�� �G�H�Y�D�P�� �H�G�H�F�H�N�W�L�U���� �%�D�Q�N�D�O�D�U�×�Q�� �O�L�N�L�W�� �D�N�W�L�I�O�H�U�L�Q�L�Q��

�|�Q�H�P�O�L�� �E�L�U�� �N�×�V�P�×�� �5�2�0�� �N�D�S�V�D�P�×�Q�G�D �E�X�O�X�Q�G�X�U�X�O�D�Q�� �D�O�W�×�Q�� �Y�H�� �G�|�Y�L�]��

�Y�D�U�O�×�N�O�D�U�G�D�Q���R�O�X�ü�P�D�N�W�D���R�O�X�S�����V�H�U�P�D�\�H���J�L�U�L�ü�O�H�U�L�Q�L�Q���]�D�\�×�I�O�D�G�×�ù�×�������������\�×�O�×�Q�×�Q��

�V�R�Q�� �\�D�U�×�V�×�Q�G�D�� �J�H�U�H�N�� �<�3�� �P�D�O�L�\�H�W�O�H�U�G�H�N�L�� �\�•�N�V�H�O�L�ü���� �J�H�U�H�N�V�H�� �G�|�Y�L�]��

�N�X�U�X�Q�G�D�N�L�� �D�U�W�×�ü�� �Q�H�G�H�Q�L�\�O�H�� �5�2�0�� �U�H�]�H�U�Y�O�H�U�L�Q�G�H�� �D�]�D�O�×�ü�� �P�H�\�G�D�Q�D��

�J�H�O�P�L�ü�W�L�U���� ���������� �\�×�O�×�� �û�X�E�D�W�� �D�\�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �L�V�H�� �J�•�o�O�H�Q�H�Q�� �V�H�U�P�D�\�H��

�K�D�U�H�N�H�W�O�H�U�L�� �L�O�H�� �G�•�ü�H�Q�� �G�|�Y�L�]�� �N�X�U�X�� �R�\�Q�D�N�O�×�ù�×�Q�×�Q�� �E�L�U�� �V�R�Q�X�F�X�� �R�O�D�U�D�N�� �5�2�0��

rezervlerinde yeniden �D�U�W�×�ü�� �\�D�ü�D�Q�P�D�\�D�� �E�D�ü�O�D�Q�P�×�ü�W�×�U�����%�X�� �o�H�U�o�H�Y�H�G�H����

�E�D�Q�N�D�O�D�U�×�Q�� �Q�D�N�L�W���� �\�X�U�W�� �G�×�ü�×�� �V�H�U�E�H�V�W�� �K�H�V�D�S�O�D�U�� �Y�H��ROM rezervleri gibi likit 

 

Grafik III.2.10  
Toplam �'�×�ü���%�R�U�o���<�H�Q�L�O�H�P�H���2�U�D�Q�×���Y�H���2�U�W�D�O�D�P�D��
Vadesi ���<�•�]�G�H�����$�\�� 
 

 
 
�1�R�W���� �'�×�ü�� �E�R�U�o�� �\�H�Q�L�O�H�P�H�� �R�U�D�Q�×���� �P�H�Q�N�X�O�� �N�×�\�P�H�W�� �L�K�U�D�o�O�D�U�×�� �G�k�K�L�O�� �W�R�S�O�D�P��
�\�X�U�W�� �G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�� �N�X�O�O�D�Q�×�P�� �Y�H�� �J�H�U�L���|�G�H�P�H�� �W�X�W�D�U�O�D�U�×�Q�×�Q�� ���� �D�\�O�×�N��
�K�D�U�H�N�H�W�O�L���W�R�S�O�D�P�O�D�U�×���•�]�H�U�L�Q�G�H�Q���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U�� 
 
Kaynak: TCMB, MKK (Son Veri: 03.17)  

 

 

Grafik III.2 .11 
�����������<�×�O���6�R�Q�X�Q�D���*�|�U�H���<�X�U�W���'�×�ü�×���%�R�U�o�O�D�Q�P�D���7�•�U�O�H�U�L�Q�L�Q��
�7�X�W�D�U���'�H�ù�L�ü�L�P�L��(Milyar �$�%�'���'�R�O�D�U�×�� 
 

 
 
Kaynak: TCMB, MKK (Son Veri: 03.17)  

 

�%�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•���������\�×�O�O�×�N���S�H�Q�F�H�U�H�G�H���O�L�N�L�G�L�W�H��
�ü�R�N�O�D�U�×�Q�D���N�D�U�ü�×���\�H�W�H�U�O�L���O�L�N�L�G�L�W�H���W�D�P�S�R�Q�O�D�U�×�Q�D��

sahiptir.  

 

Grafik III.2 .12 
YP Likit Aktifler�L�Q���7�X�W�D�U�×���Y�H�������<�×�O���ú�o�L�Q�G�H���9�D�G�H�V�L���'�R�O�D�F�D�N 
�<�3���'�×�ü���%�R�U�F�D���2�U�D�Q�× (Milyar ABD D �R�O�D�U�×�����<�•�]�G�H�� 
 

 
Not: YP likit aktifler,  R�2�0�� �N�D�S�V�D�P�×�Q�G�D�� �W�X�W�X�O�D�Q�� �U�H�]�H�U�Y�O�H�U�� �L�O�H nakit 
�G�H�ù�H�U�O�H�U�� �Y�H�� �\�X�U�W�� �G�×�ü�×�� �E�D�Q�N�D�O�D�U�� �Q�H�]�G�L�Q�G�H�N�L��serbest  hesaplar dan 
�R�O�X�ü�P�D�N�W�D�G�×�U�� YP Likit Aktif /  �.�×�V�D�� �9�D�G�H�O�L�� �<�3 �'�×�ü�� �%�R�U�o�� �R�U�D�Q�×�Q�×�Q�� ���� �D�\�O�×�N��
�K�D�U�H�N�H�W�O�L���R�U�W�D�O�D�P�D�V�×�Q�D���\�H�U���Y�H�U�L�O�P�L�ü�W�L�U����     
                  
Kaynak: TCMB, MKK (Son Veri: 03.17)  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�D�N�W�L�I�O�H�U�L�� �G�×�ü���E�R�U�F�X�Q�� �\�D�U�×�V�×�Q�×�� �N�D�U�ü�×�O�D�\�D�E�L�O�H�F�H�N�� �J�•�o�W�H�G�L�U��(Grafik III.2.12). 

�7�&�0�%�� �W�D�U�D�I�×�Q�G�D�Q�� �V�D�ù�O�D�Q�D�Q�� �5�2�0�� �Y�H�� ������ �P�L�O�\�D�U�� �$�%�'�� �G�R�O�D�U�×�� �O�L�P�L�W�O�L�� �G�|�Y�L�]��

�G�H�S�R�� �L�P�N�k�Qlar�×�� �L�V�H�� �H�Q�� �R�O�X�P�V�X�]�� �ü�R�N�O�D�U�D�� �N�D�U�ü�×�� �\�D�Q�×�W�� �Y�H�U�H�E�L�O�H�F�H�N��

�G�•�]�H�\�G�H�G�L�U�� ���*�U�D�I�L�N���,�,�,���������������� �6�|�]�� �N�R�Q�X�V�X�� �O�L�N�L�W�� �D�N�W�L�I�O�H�U�L�Q�� �\�D�Q�×�� �V�×�Ua 7 milyar 

�$�%�'�� �G�R�O�D�U�×�� �W�X�W�D�U�×�Q�G�D�N�L�� �V�H�U�E�H�V�W�� �(�X�U�R�E�R�Q�G�� �S�R�U�W�I�|�\�•�� �E�D�Q�N�D�O�D�U�×�Q�� �N�×�V�D��

�Y�D�G�H�O�L���G�×�ü���E�R�U�o�O�D�U�×���N�D�U�ü�×�O�D�P�D���N�D�S�D�V�L�W�H�V�L�Q�L���D�U�W�×�U�P�D�N�W�D�G�×�U���� 

�.�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H�� �G�X�\�D�U�O�×�O�×�ù�×�� �\�•�N�V�H�N�� �R�O�D�Q�� �V�H�N�W�|�U�•�Q��

�<�3�� �F�L�Q�V�L�� �\�X�U�W�� �G�×�ü�×�� �P�H�Q�N�X�O�� �N�×�\�P�H�W�� �L�K�U�D�o�O�D�U�×�Q�G�D�� ���������� �\�×�O�×�� �E�D�ü�×�Q�G�D�Q��

�L�W�L�E�D�U�H�Q�� �\�D�ü�D�Q�D�Q�� �F�D�Q�O�D�Q�P�D�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U�����.�•�U�H�V�H�O�� �S�L�\�D�V�D�O�D�U�G�D��

�D�U�W�D�Q�����U�L�V�N���L�ü�W�D�K�×���L�O�H���J�H�O�L�ü�P�L�ü���•�O�N�H���P�H�U�N�H�]���E�D�Q�N�D�O�D�U�×�Q�×�Q���O�L�N�L�G�L�W�H���N�R�ü�X�O�O�D�U�×�Q�×��

�G�H�V�W�H�N�O�H�\�L�F�L���S�D�U�D���S�R�O�L�W�L�N�D�O�D�U�×���V�R�Q�X�F�X���V�H�N�W�|�U�•�Q���<�3���F�L�Q�V�L���\�X�U�W���G�×�ü�×���P�H�Q�N�X�O��

�N�×�\�P�H�W�� �L�K�U�D�o�O�D�U�×�� ���������� �\�×�O�×�� �E�D�ü�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �\�•�]�G�H�� ������ �D�U�W�P�×�ü�W�×�U����K�×�V�D��

�Y�D�G�H�O�L�� �L�K�U�D�o�O�D�U�×�Q�� �D�]�D�O�P�D�V�×�� �Y�H�� �V�R�Q�� �G�|�Q�H�P�G�H�N�L�� �L�K�U�D�o�O�D�U�×�Q�� �G�D�K�D�� �X�]�X�Q��

�Y�D�G�H�O�L�� �J�H�U�o�H�N�O�H�ü�W�L�U�L�O�P�H�V�L�� �V�R�Q�X�F�X��ise �<�3�� �F�L�Q�V�L�� �\�X�U�W�� �G�×�ü�×�� �P�H�Q�N�X�O�� �N�×�\�P�H�W��

�L�K�U�D�o���V�W�R�N�X�Q�X�Q���R�U�W�D�O�D�P�D���Y�D�G�H�V�L���������D�\�D���X�O�D�ü�P�×�ü�W�×�U��(Grafik III.2.14) . 2010 

�\�×�O�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �E�D�Q�N�D�O�D�U�� �W�D�U�D�I�×�Q�G�D�Q�� �W�H�U�F�L�K�� �H�G�L�O�P�H�\�H�� �E�D�ü�O�D�Q�D�Q�� �\�X�U�W��

�G�×�ü�×�� �P�H�Q�N�X�O�� �N�×�\�P�H�W�� �L�K�U�D�o�O�D�U�×�Q�×�Q�� �W�R�S�O�D�P�� �G�×�ü �E�R�U�o�O�D�U�� �L�o�L�Q�G�H�N�L�� �S�D�\�×���� ����������

�\�×�O�×�� �V�R�Q�U�D�V�×�Q�G�D���L�V�W�L�N�U�D�U�O�× �E�L�U�� �ü�H�N�L�O�G�H�� �D�U�W�P�D�V�×�Q�D�� �U�D�ù�P�H�Q�� ���������� �\�×�O�×��

�V�R�Q�X�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �\�•�]�G�H�� ������ �V�H�Y�L�\�H�V�L�Q�G�H�� �\�D�W�D�\�� �E�L�U�� �S�D�W�L�N�D�\�D��

�\�H�U�O�H�ü�P�L�ü�W�L�U���� �'�R�O�D�\�×�V�×�\�O�D�� �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H�� �G�X�\�D�U�O�×�O�×�ù�×�� �\�•�N�V�H�N��

�R�O�D�Q�� �\�X�U�W�� �G�×�ü�× �P�H�Q�N�X�O�� �N�×�\�P�H�W���L�K�U�D�o�O�D�U�×�Q�×�Q�� �J�H�U�H�N�� �Y�D�G�H�V�L�Q�L�Q�� �G�L�ù�H�U 

�E�R�U�o�O�D�Q�P�D�� �W�•�U�O�H�U�L�Q�G�H�Q�� �X�]�X�Q�� �R�O�P�D�V�×�� �Y�H�� �X�]�D�P�D�\�D�� �G�H�Y�D�P�� �H�W�P�H�V�L��

�J�H�U�H�N�V�H���W�R�S�O�D�P���G�×�ü���E�R�U�o�O�D�U���L�o�H�U�L�V�L�Q�G�H�N�L���S�D�\�×�Q�×�Q���G�•�ü�•�N���Y�H���V�W�D�E�L�O���R�O�P�D�V�×��

�E�D�Q�N�D�O�D�U�×�Q�� �\�X�U�W�� �G�×�ü�×�� �L�K�U�D�o�O�D�U�×�� �L�O�H�� �L�O�L�Q�W�L�O�L�� �U�L�V�N�O�H�U�L�Q�� �V�×�Q�×�U�O�×�� �N�D�O�P�D�V�×�Q�×��

�V�D�ù�O�D�P�D�N�W�D�G�×�U�� �$�\�U�×�F�D, k�•�U�H�V�H�O���O�L�N�L�G�L�W�H���Y�H���U�L�V�N���L�ü�W�D�K�×���J�H�O�L�ü�P�H�O�H�U�L�Q�H���E�D�ù�O�×��

�R�O�D�U�D�N�� �V�W�D�Q�G�D�U�W�� �W�D�K�Y�L�O�� �L�K�U�D�o�O�D�U�×�Q�×�Q�� �\�D�Q�×�� �V�×�U�D�� �Y�D�U�O�×�ù�D�� �G�D�\�D�O�×�� �P�H�Q�N�X�O��

�N�×�\�P�H�W�� �L�K�U�D�o�O�D�U�×�Q�×�Q�� �G�D�� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H�� �D�U�W�P�D�V�×��

beklenmektedir. �%�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �\�X�U�W�� �L�o�L�� �L�K�U�D�o�O�D�U�×�Q�×�Q�� �W�X�W�D�U�×�Q�G�D��

�Y�H���\�H�Q�L���L�K�U�D�o�O�D�U�×�Q�×�Q���R�U�W�D�O�D�P�D���Y�D�G�H�O�H�U�L�Q�G�H���\�D�ü�D�Q�D�Q���\�D�W�D�\���V�H�\�L�U���5apor  

�G�|�Q�H�P�L�Q�G�H���G�H���G�H�Y�D�P���H�W�P�H�N�W�H�G�L�U��(Grafik III.2.15).  

 

 

Grafik III.2 .13 
�5�2�0���5�H�]�H�U�Y�O�H�U�L���Y�H���'�|�Y�L�]���'�H�S�R���ú�P�N�k�Q�×���L�O�H�������<�×�O���ú�o�L�Q�G�H��
Vadesi Dolacak  �<�3���'�×�ü���%�R�U�o ���0�L�O�\�D�U���$�%�'���'�R�O�D�U�×�� 
 

 
 
Kaynak: TCMB, MKK (Son Veri: 03.17)  

 

�.�•�U�H�V�H�O���O�L�N�L�G�L�W�H���J�H�O�L�ü�P�H�O�H�U�L�Q�H���E�D�ù�O�×���R�O�D�U�D�N��
�E�D�Q�N�D�O�D�U�×�Q���\�X�U�W���G�×�ü�×���W�D�K�Y�L�O���L�K�U�D�o�O�D�U�×�Q�G�D���F�D�Q�O�D�Q�P�D��

�J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� 

 

Grafik III.2 .14 
�<�X�U�W���'�×�ü�×���<�3���0�H�Q�N�X�O���.�×�\�P�H�W���ú�K�U�D�o���*�H�O�L�ü�P�H�O�H�U�L 
(�6�W�R�N�����0�L�O�\�D�U���$�%�'���'�R�O�D�U�×�����$�\�� 
 

 
 
Kaynak: MKK (Son Veri: 03.17)  

 

 

Grafik III.2 .15 
�<�X�U�W���ú�o�L���7�/���0�H�Q�N�X�O���.�×�\�P�H�W���ú�K�U�D�o���*�H�O�L�ü�P�H�O�H�U�L 
(Milyar TL, Ay) 
 

 
 
Kaynak: MKK (Son Veri: 03.17)  
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Kutu  

III.2.I 
 �1�H�W���ú�V�W�L�N�U�D�U�O�×���)�R�Q�O�D�P�D���2�U�D�Q�× 

 
 �.�•�U�H�V�H�O�� �I�L�Q�D�Q�V�D�O�� �N�U�L�]�O�H�� �E�L�U�O�L�N�W�H�� �E�D�Q�N�D�O�D�U�×�Q�� �Y�D�U�O�×�N�� �Y�H�� �I�L�Q�D�Q�V�P�D�Q�� �\�D�S�×�V�×�Q�×�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �L�V�W�L�N�U�D�U�×��

�•�]�H�U�L�Q�H�� �R�G�D�N�O�D�Q�D�Q�� �Q�L�F�Hliksel likidite standartlar �×�Q�×�Q�� �R�O�X�ü�W�X�U�X�O�P�D�V�×�� �Y�H�� �W�D�N�L�E�L�� �|�Q�H�P�� �N�D�]�D�Q�P�×�ü�W�×�U�� Fonlama 

�U�L�V�N�O�H�U�L�Q�L�Q�� �|�O�o�•�O�P�H�V�Lnde  �Y�H�� �E�D�Q�N�D�O�D�U�×�Q�� �O�L�N�L�G�L�W�H�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�Q�� �L�]�O�H�Q�P�H�V�L�Q�G�H �\�D�\�J�×�Q�� �R�O�D�U�D�N�� �N�X�O�O�D�Q�×�O�D�Q��

�N�U�H�G�L���P�H�Y�G�X�D�W���R�U�D�Q�×���J�L�E�L���J�|�V�W�H�U�J�H�O�H�U, �P�H�Y�G�X�D�W���G�×�ü�×�Q�G�D�N�L���L�V�W�L�N�U�D�U�O�×���I�R�Q�O�D�P�D���N�D�\�Q�D�N�O�D�U�×�Q�×���J�|�]���D�U�G�×���H�W�P�H�V�L��

�Y�H���Y�D�U�O�×�N ile �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q���Y�D�G�H���\�D�S�×�V�×�Q�×���G�L�N�N�D�W�H���D�O�P�D�P�D�V�×���Q�H�G�H�Q�L�\�O�H���N�D�S�V�D�P�O�×���E�L�U���U�L�V�N���G�H�ù�H�U�O�H�Q�G�L�U�P�H�V�L��

�L�o�L�Q���\�H�W�H�U�V�L�]���N�D�O�P�D�N�W�D�G�×�U����Bu nedenle  k�•�U�H�V�H�O���N�U�L�]�L�Q���D�U�G�×�Q�G�D�Q, �%�D�V�H�O���%�D�Q�N�D�F�×�O�×�N��Denetim Komitesi (Basel 

Komite)  �E�D�Q�N�D�O�D�U�×�Q�� �O�L�N�L�G�L�W�H�� �\�|�Q�H�W�L�P�L�Q�L�� �J�•�o�O�H�Q�G�L�U�P�H�N�� �•�]�H�U�H�� �S�U�H�Q�V�L�S�O�H�U�� �\�D�\�×�P�O�D�P�×�ü�� �Y�H�� �D�V�J�D�U�L�� �O�L�N�L�G�L�W�H��

�R�U�D�Q�O�D�U�×�� �J�H�O�L�ü�W�L�U�P�L�ü�W�L�U���� �%�X�Q�O�D�U�G�D�Q�� �L�O�N�L�� �R�O�D�Q�� �/�L�N�L�G�L�W�H�� �.�D�U�ü�×�O�D�P�D�� �2�U�D�Q�×�� ���/�.�2��1, �E�D�Q�N�D�O�D�U�×�Q�� �N�×�V�D�� �Y�D�G�H�O�L�� �O�L�N�L�G�L�W�H��

�ü�R�N�O�D�U�×�Q�D�� �N�D�U�ü�×�� �G�D�\�D�Q�×�N�O�×�O�×�ù�×�Q�×�� �D�U�W�×�U�P�D�\�×�� �D�P�D�o�O�D�P�D�N�W�D�G�×�U���� �/�.�2���� �%�D�V�H�O�� �.�R�P�L�W�Hsi �•�\�H�V�L�� �•�O�N�H�O�H�U�� �W�D�U�D�I�×�Q�G�D�Q��

�����������\�×�O�×�Q�G�D�Q���E�X���\�D�Q�D���N�D�G�H�P�H�O�L���R�O�D�U�D�N���X�\�J�X�O�D�Q�P�D�\�D���E�D�ü�O�D�Q�P�×�ü�W�×�U�����ú�N�L�Q�F�L���R�O�D�U�D�N���L�V�H���X�]�X�Q���Y�D�G�H�O�L���O�L�N�L�G�L�W�H��

�U�L�V�N�L�Q�H���\�|�Q�H�O�L�N���1�H�W���ú�V�W�L�N�U�D�U�O�×���)�R�Q�O�D�P�D���2�U�D�Q�×�����1�ú�)�2�����J�H�O�L�ü�W�L�U�L�O�P�L�ü�W�L�U����  

 �1�ú�)�2���� �X�]�X�Q�� �Y�D�G�Hye  ve mevduata d �D�\�D�O�×�� �E�L�U�� �I�R�Q�O�D�P�D�� �\�D�S�×�V�×�Q�×�� �W�H�ü�Y�L�N�� �H�G�H�U�H�N���� �E�D�Q�N�D�O�D�U�×�Q�� �N�×�V�D��

�Y�D�G�H�O�L�� �W�R�S�W�D�Q�� �I�R�Q�O�D�P�D�\�D�� �D�ü�×�U�×�� �E�D�ù�×�P�O�×�O�×�ù�×�Q�×�� �D�]�D�O�W�P�D�\�×�� �K�H�G�H�I�O�H�P�H�N�W�H�G�L�U���� �%�X�� �R�U�D�Q�D�� �J�|�U�H���� �E�L�U�� �E�D�Q�N�D�Q�×�Q��

�P�H�Y�F�X�W�� �L�V�W�L�N�U�D�U�O�×�� �I�R�Q�O�D�P�D�� �W�X�W�D�U�×���� �L�K�W�L�\�D�o�� �G�X�\�X�O�D�Q�� �L�V�W�L�N�U�D�U�O�×�� �I�R�Q�O�D�P�D�� �W�X�W�D�U�×�Qdan  �E�•�\�•�N�� �R�O�P�D�O�×�G�×�U���� �/�.�2�·�G�D�Q��

�I�D�U�N�O�×�� �R�O�D�U�D�N�� �E�X�� �R�U�D�Q�� �L�o�L�Q�� �N�D�G�H�P�H�O�L�� �E�L�U�� �J�H�o�L�ü�� �|�Q�J�|�U�•�O�P�H�P�H�N�W�H�G�L�U���� �'�R�O�D�\�×�V�×�\�O�D���� �E�D�Q�N�D�O�D�U�×�Q�� ���� �2�F�D�N��

���������·�G�H�Q���L�W�L�E�D�U�H�Q���1�ú�)�2�·�\�X���D�V�J�D�U�L���R�U�D�Q�G�D �V�D�ù�O�D�P�D�V�×���J�H�U�H�N�P�H�N�W�H�G�L�U�� 

���G�	��
L
���‡�˜�…�—�–���G�•�–�‹�•�”�ƒ�”�Ž�Ç���	�‘�•�Ž�ƒ�•�ƒ�����—�–�ƒ�”�Ç

�G�Š�–�‹�›�ƒ�­�����—�›�—�Ž�ƒ�•���G�•�–�‹�•�”�ƒ�”�Ž�Ç���	�‘�•�Ž�ƒ�•�ƒ�����—�–�ƒ�”�Ç

R�¨ �s�r�r 

 Bir �E�D�Q�N�D�Q�×�Q�� �µ�P�H�Y�F�X�W�� �L�V�W�L�N�U�D�U�O�×�� �I�R�Q�O�D�P�D�� �W�X�W�D�U�×�µ���� �E�D�Q�N�D�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�Q�� �N�D�O�D�Q�� �Y�D�G�H�V�L�� �Y�H�� �N�D�U�ü�×��

�W�D�U�D�I�×�� �J�|�]�� �|�Q�•�Q�G�H�� �E�X�O�X�Q�G�X�U�X�O�D�U�D�N�� �P�H�Y�F�X�W�� �L�V�W�L�N�U�D�U�O�×�� �I�R�Q�O�D�P�D�� �I�D�N�W�|�U�O�H�U�L�\�O�H�� �o�D�U�S�×�O�P�D�V�×�\�O�D�� �H�O�G�H��

edilmektedir ���� �7�H�P�H�O�� �R�O�D�U�D�N�� �\�D�V�D�O�� �V�H�U�P�D�\�H���� �E�L�U�� �\�×�O�G�D�Q�� �X�]�X�Q�� �Y�D�G�H�O�L�� �\�•�N�•�P�O�•�O�•�N�O�H�U���� �J�H�U�o�H�N�� �N�L�ü�L�� �Y�H�� �.�2�%�ú��

�P�H�Y�G�X�D�W�×�� �L�V�W�L�N�U�D�U�O�×�� �I�R�Q�O�D�P�D���N�D�\�Q�D�N�O�D�U�×���R�O�D�U�D�N�� �G�H�ù�H�U�O�H�Q�G�L�U�L�Oirken, d �L�ù�H�U�� �\�•�N�•�P�O�•�O�•�N�O�H�U�� �E�H�O�L�U�O�H�Q�H�Q�� �L�V�N�R�Q�W�R��

�R�U�D�Q�O�D�U�×�����I�R�Q�O�D�P�D���I�D�N�W�|�U�O�H�U�L�����L�O�H���G�L�N�N�D�W�H���D�O�×�Q�P�D�N�W�D�G�×�U. �ú�K�W�L�\�D�o���G�X�\�X�O�D�Q���L�V�W�L�N�U�D�U�O�×���I�R�Q�O�D�P�D���W�X�W�D�U�×���L�V�H�����O�L�N�L�G�L�W�H��

edilebilme k �D�S�D�V�L�W�H�O�H�U�L�Q�H�� �J�|�U�H�� �Y�D�U�O�×�N�O�D�U�×�Q�� �H�Q�� �O�L�N�L�W�W�H�Q�� �H�Q�� �D�]�� �O�L�N�L�G�H�� �J�|�U�H�� �V�×�Q�×�I�O�D�Q�G�×�U�×�O�D�U�D�N�� �E�H�O�L�U�O�L��� �́L�K�W�L�\�D�o��

�G�X�\�X�O�D�Q���L�V�W�L�N�U�D�U�O�×���I�R�Q�O�D�P�D�� �I�D�N�W�|�U�O�H�U�L�µ �L�O�H�� �o�D�U�S�×�O�P�D�V�×�\�O�D�� �K�H�V�D�S�O�D�Q�P�D�N�W�D�G�×�U���� �%�X�� �N�D�O�L�E�U�D�V�\�R�Q�G�D, �E�D�Q�N�D�O�D�U�×�Q��

�N�×�V�D�� �Y�D�G�H�O�L�� �Y�D�U�O�×�N�O�D�U�×�Q�×�Q�� �E�L�U�� �N�×�V�P�×�Q�×�� �\�H�Q�L�O�H�P�H�\�H�F�H�ù�L���� �O�L�N�L�W�� �Y�D�U�O�×�N�O�D�U�×�� �W�H�P�L�Q�D�W�� �J�|�V�W�H�U�H�U�H�N�� �Y�H�\�D�� �S�L�\�D�V�D�G�D��

�N�R�O�D�\�O�×�N�O�D�� �V�D�W�D�U�D�N�� �L�O�D�Y�H�� �I�R�Q�O�D�P�D�� �V�D�ù�O�D�\�D�E�L�O�H�F�H�ù�L�� �Y�D�U�V�D�\�×�O�P�×�ü�W�×�U���� �%�X�� �L�W�L�E�D�U�O�D���� �E�L�U�� �\�×�O�G�D�Q�� �X�]�X�Q�� �Y�D�G�H�O�L��

�Y�D�U�O�×�N�O�D�U���L�o�L�Q���L�V�W�L�N�U�D�U�O�×���I�R�Q�O�D�P�D���L�K�W�L�\�D�F�×���J�H�W�L�U�L�O�L�U�N�H�Q�����O�L�N�L�W���Y�D�U�O�×�N�O�D�U���L�o�L�Q���L�V�W�L�N�U�D�U�O�×���I�R�Q�O�D�P�D���L�K�W�L�\�D�F�×���G�D�K�D���D�]�G�×�U.2 

 

                                                                                       

1 �/�.�2�����\�•�N�V�H�N���N�D�O�L�W�H�O�L���O�L�N�L�W���Y�D�U�O�×�N �W�X�W�D�U�×�Q�×�Q �������J�•�Q�O�•�N���Q�H�W���Q�D�N�L�W���o�×�N�×�ü �W�X�W�D�U�×�Q�D �E�|�O�•�Q�P�H�V�L�\�O�H���K�H�V�D�S�O�D�Q�×�U�����7�R�S�O�D�P���L�o�L�Q��hesaplanan a �V�J�D�U�L���/�.�2���������������\�×�O�×�Q�G�D���\�•�]�G�H���������R�O�D�U�D�N���E�H�O�L�U�O�H�Q�P�L�ü��
�R�O�X�S���K�H�U���\�×�O�������·�D�U���S�X�D�Q���D�U�W�×�ü���L�O�H�������������\�×�O�×�Q�G�D���\�•�]�G�H�����������R�O�D�F�D�N�W�×�U�� 

2 �)�R�Q�O�D�P�D���I�D�N�W�|�U�O�H�U�L���L�o�L�Q��Bkz. Merkezin  �*�•�Q�F�H�V�L�����%�D�Q�N�D�F�×�O�×�N���6�H�N�W�|�U�•���/�L�N�L�G�L�W�H���g�O�o�•�P�•�Q�G�H���<�H�Q�L���'�|�Q�H�P�����1�H�W���ú�V�W�L�N�U�D�U�O�×���)�R�Q�O�D�P�D���2�U�D�Q�×�� 

 https://tcmbblog.org/tr/bankacilik -sektoru -likidite -olcumunde -yeni -donem -net -istikrarli-fonlama -orani/  
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 N�ú�)�2�� �U�D�S�R�U�O�D�P�D�V�×�� �7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�G�H�� �K�H�Q�•�]�� �E�D�ü�O�D�P�D�P�D�V�×�Q�D�� �N�D�U�ü�×�Q���� �V�H�N�W�|�U�� �L�o�L�Q�� �1�ú�)�2��

bel irli �Y�D�U�V�D�\�×�P�O�D�U�� �D�O�W�×�Q�G�D�� �K�H�V�D�S�O�D�Q�D�E�L�O�P�H�N�W�H�G�L�U���� �d�D�O�×�ü�P�D�� �N�D�S�V�D�P�×�Q�G�D�� �\�D�S�×�O�D�Q�� �H�Q�� �N�X�Y�Y�H�W�O�L�� �Y�D�U�V�D�\�×�P����

�R�U�L�M�L�Q�D�O���Y�D�G�H�O�H�U�L�Q���H�V�D�V���D�O�×�Q�P�D�V�×�G�×�U��1  �(�V�D�V�H�Q���1�ú�)�2���K�H�V�D�S�O�D�P�D�V�×�Q�G�D���E�•�W�•�Q���I�R�Q�O�D�P�D���Y�H���D�N�W�L�I���N�D�O�H�P�O�H�U�L�Qin 

�N�D�O�D�Q�� �Y�D�G�H�\�H�� �J�|�U�H�� �G�L�N�N�D�W�H�� �D�O�×�Q�P�D�V�×�� �J�H�U�H�N�P�H�N�W�H�G�L�U���� �$�Q�F�D�N���� �I�R�Q�O�D�P�D�Q�×�Q�� �|�Q�H�P�O�L�� �E�L�U�� �N�×�V�P�×�Q�×�� �R�O�X�ü�W�X�U�D�Q��

�P�H�Y�G�X�D�W�×�Q�� �J�H�Q�H�O�O�L�N�O�H������ �D�\�G�D�Q�� �N�×�V�D�� �Y�D�G�H�O�L�� �R�O�P�D�V�×���� �I�R�Q�O�D�P�D�� �W�D�U�D�I�×�Q�G�D�N�L�� �Y�D�U�V�D�\�×�P�×�P�×�]�×�� �P�D�N�X�O�� �E�L�U�� �]�H�P�L�Q�H��

�W�D�ü�×�P�D�N�W�D�G�×�U���� �$�N�W�L�I�� �W�D�U�D�I�W�D�� �L�V�H�� �R�U�L�M�L�Q�D�O�� �Y�D�G�H�O�H�U�L�Q�� �N�D�O�D�Q�� �Y�D�G�H�G�H�Q�� �G�D�K�D�� �X�]�X�Q�� �R�O�G�X�ù�X�� �J�H�U�o�H�ù�L����

�K�H�V�D�S�O�D�P�D�P�×�]�G�D���1�ú�)�2�·�Q�X�Q���R�O�G�X�ù�X�Q�G�D�Q���G�D�K�D���G�•�ü�•�N���J�|�V�W�H�U�L�O�P�H�V�L���J�L�E�L��bir �U�L�V�N���G�R�ù�X�U�V�D���G�D���L�K�W�L�\�D�W�O�×���E�D�N�×�ü��

�D�o�×�P�×�]�×�� �G�H�V�W�H�N�O�H�P�H�N�W�H�G�L�U�� �7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �L�o�L�Q�� �K�H�V�D�S�O�Dnan  �1�ú�)�2�·�Q�X�Q�� �%�D�V�H�O�� �V�W�D�Q�G�D�U�G�×�Q�G�D��

belirlenen  asgari oran olan y �•�]�G�H�� �������� �V�H�Y�L�\�H�V�L�Q�L�Q�� �•�]�H�U�L�Q�G�H�� �J�H�U�o�H�N�O�H�ü�W�L�ù�L�� �W�H�V�S�L�W�� �H�G�L�O�P�H�N�W�H�G�L�U��2 Bu 

�o�H�U�o�H�Y�H�G�H�����E�D�Q�N�D�O�D�U�×�Q���Y�D�U�O�×�N�O�D�U�×�Q�×���L�V�W�L�N�U�D�U�O�×���I�R�Q�O�D�P�D���N�D�O�H�P�O�H�U�L���L�O�H���I�R�Q�O�D�G�×�ù�×�Q�×���V�|�\�O�H�P�H�N���P�•�P�N�•�Q�G�•�U���� 

 

 

 

                                                                                       

1 �1�ú�)�2���K�H�V�D�S�O�D�P�D�V�×�Q�G�D, �Y�D�U�O�×�N���Y�H���\�•�N�•�P�O�•�O�•�N�O�H�U���R�U�L�M�L�Q�D�O���Y�D�G�H�\�H���J�|�U�H���G�L�N�N�D�W�H���D�O�×�Q�P�×�ü�W�×�U�������������E�L�Q���7�/�·�Q�L�Q���D�O�W�×�Q�G�D�N�L���W�L�F�D�U�L���P�H�Y�G�X�D�W�����.�2�%�ú���P�H�Y�G�X�D�W�×���R�O�D�U�D�N���G�L�N�N�D�W�H���D�O�×�Q�P�×�ü�W�×�U�����7�H�P�L�Q�D�W�D��
�N�R�Q�X�� �P�H�Q�N�X�O�� �G�H�ù�H�U�O�H�U�L�Q�� �W�D�P�D�P�×�� �Y�H�� �W�H�U�V�� �U�H�S�R�� �D�O�D�F�D�N�O�D�U�×�Q�� �W�H�P�L�Q�D�W�×�� �´�V�H�Y�L�\�H�� ���µ�� �Y�D�U�O�×�N�� �R�O�D�U�D�N�� �N�D�E�X�O�� �H�G�L�O�P�L�ü�W�L�U���� �7�•�U�H�Y�� �L�ü�O�H�P�O�H�U�G�H�� �\�•�]�G�H�� ������ �L�O�H�� �G�L�N�N�D�W�H�� �D�O�×�Q�D�Q�� �E�D�ü�O�D�Q�J�×�o�� �W�H�P�L�Q�D�W�×��
�D�\�U�×�ü�W�×�U�×�O�P�D�\�D�U�D�N���G�L�ù�H�U���E�L�O�D�Q�o�R���L�o�L���N�D�O�H�P�O�H�U���D�O�W�×�Q�G�D���\�•�]�G�H�����������L�O�H���G�L�N�N�D�W�H���D�O�×�Q�P�×�ü�W�×�U�����7�•�U�H�Y���L�ü�O�H�P�O�H�U�G�H�Q���Q�H�W���D�O�D�F�D�N�O�D�U, �L�ü�O�H�P�O�H�U�L�Q���W�H�P�L�Q�D�W�×�Q�D���E�D�N�×�O�P�D�N�V�×�]�×�Q���\�•�]�G�H�����������L�K�W�L�\�D�o���G�X�\�X�O�D�Q��
fonlama �I�D�N�W�|�U�•���L�O�H���G�L�N�N�D�W�H���D�O�×�Q�P�×�ü�W�×�U�� 

2 �%�D�V�H�O���.�R�P�L�W�H�����%�D�V�H�O���,�,�,���N�D�S�V�D�P�×�Q�G�D���\�H�U���D�O�D�Q���V�H�U�P�D�\�H���Y�H���O�L�N�L�G�L�W�H���U�D�V�\�R�O�D�U�×�Q�×���G�H�ù�H�U�O�H�Q�G�L�U�P�H�\�H���\�|�Q�H�O�L�N���R�O�D�U�D�N���D�O�W�×���D�\�G�D���E�L�U���V�D�\�×�V�D�O���H�W�N�L���D�Q�D�O�L�]�L���\�D�S�P�D�N�W�D�G�×�U�����%�X���D�Q�D�O�L�]�O�H�U���U�D�S�R�U�O�D�P�D��
�\�D�S�D�Q���W�R�S�O�D�P�����������E�D�Q�N�D�Q�×�Q���Y�H�U�L�O�H�U�L�Q�H���G�D�\�D�Q�P�D�N�W�D�����7�•�U�N�L�\�H�·�G�H�Q���G�H�������E�D�Q�N�D���E�X���U�D�S�R�U�O�D�P�D�\�D���N�D�W�N�×���V�D�ù�O�D�P�D�N�W�D�G�×�U���������������\�×�O�×���+�D�]�L�U�D�Q���D�\�×���L�W�L�E�D�U�×�\�O�D���J�U�X�S-1 ve grup -�����E�D�Q�N�D�O�D�U�×���L�o�L�Q��
�D�ù�×�U�O�×�N�O�×���R�U�W�D�O�D�P�D���1�ú�)�2���V�×�U�D�V�×�\�O�D���\�•�]�G�H�����������Y�H���\�•�]�G�H���������·�W�L�U�����7�•�U�N�L�\�H�·�G�H�Q���U�D�S�R�U�O�D�P�D�\�D���N�D�W�×�O�D�Q���E�D�Q�N�D�O�D�U���+�D�]�L�U�D�Q���D�\�×���Y�H�U�L�O�H�U�L�\�O�H���D�V�J�D�U�L���1�ú�)�2�·�\�X���V�D�ù�O�D�U�N�H�Q�����D�ù�×�U�O�×�N�O�×���R�U�W�D�O�D�P�D���1�ú�)�2�·�V�X��
�\�•�]�G�H�������������·�\�O�D�����L�o�L�Q�G�H���E�X�O�X�Q�G�X�ù�X���J�U�X�S-�����R�U�W�D�O�D�P�D�V�×�Q�×�Q���•�]�H�U�L�Q�G�H���V�H�\�U�H�W�P�H�N�W�H�G�L�U�� 

�û�H�P�D III.2.I.1  
�/�L�N�L�G�L�W�H�\�H���*�|�U�H���9�D�U�O�×�N���Y�H���ú�V�W�L�N�U�D�U�D���*�|�U�H���<�•�N�•�P�O�•�O�•�N���6�×�U�D�O�D�P�D�V�× 
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 �6�R�Q�X�o���R�O�D�U�D�N���������������\�×�O�×�Q�G�D���X�\�J�X�O�D�Q�P�D�\�D���E�D�ü�O�D�Q�D�F�D�N���R�O�D�Q���1�ú�)�2�����E�D�Q�N�D���E�L�O�D�Q�o�R�O�D�U�×�Q�×�Q���Y�D�U�O�×�N���Y�H��

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �D�U�D�V�×�Q�G�D�N�L�� �Y�D�G�H�� �X�\�X�P�X�Q�X�� �G�L�N�N�D�W�H�� �D�O�D�U�D�N�� �O�L�N�L�G�L�W�H�� �U�L�V�N�L�Q�L�Q�� �N�D�S�V�D�P�O�×�� �|�O�o�•�P�•�Q�H�� �L�P�N�k�Q��

�V�D�ù�O�D�\�D�F�D�N�W�×�U���� �8�]�X�Q���Y�D�G�H�O�L���E�D�N�×�ü���D�o�×�V�×���L�O�H���1�ú�)�2�����E�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•�Q�•�Q���N�×�V�D���Y�D�G�H�O�L �O�L�N�L�G�L�W�H���ü�R�N�O�D�U�×�Q�D���N�D�U�ü�×��

�G�D�\�D�Q�×�N�O�×�O�×�ù�×�Q�× �|�O�o�H�Q�� �/�.�2�·�\�X�� �W�D�P�D�P�O�D�\�×�F�×�� �E�L�U�� �O�L�N�L�G�L�W�H�� �U�D�V�\�R�V�X�� �R�O�D�F�D�N�W�×�U���� �0�H�Y�F�X�W�� �K�H�V�D�S�O�D�P�D�O�D�U�� �×�ü�×�ù�×�Q�G�D��

�7�•�U�N�� �E�D�Q�N�D�O�D�U�×�Q�×�Q���I�R�Q�O�D�P�D�� �\�D�S�×�V�×�Q�×�Q �J�•�o�O�•�� �R�O�G�X�ù�X�� �V�|�\�O�H�Q�H�E�L�O�P�H�N�W�H�G�L�U���� �/�.�2�·�Q�X�Q�� �\�D�Q�×�� �V�×�U�D�� �1�ú�)�2�·�Q�X�Q�� �G�D��

�E�D�Q�N�D�O�D�U���L�o�L�Q���D�V�J�D�U�L���\�•�N�•�P�O�•�O�•�N���R�O�P�D�V�×���E�X���J�|�U�•�Q�•�P�•�Q���V�•�U�G�•�U�•�O�H�E�L�O�L�U�O�L�ù�L���D�o�×�V�×�Q�G�D�Q���|�Q�H�P���D�U�]���H�W�P�H�N�W�H�G�L�U�� 

 

 

 

Grafik I II.2.I.1  
�7�•�U�N�L�\�H���%�D�Q�N�D�F�×�O�×�N���6�H�N�W�|�U�•�Q�G�H���1�H�W���ú�V�W�L�N�U�D�U�O�×���)�R�Q�O�D�P�D���2�U�D�Q�× 
���<�•�]�G�H�� 

  

 
Kaynak: TCMB  
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III.3 Faiz ve Kur Riski 

�)�D�L�]�� �R�U�D�Q�O�D�U�×�Q�G�D�� �P�H�\�G�D�Q�D�� �J�H�O�H�E�L�O�H�F�H�N�� �D�Q�L���G�H�ù�L�ü�L�P�O�H�U 

�E�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•�Q�•�Q �Y�D�U�O�×�N�� �Y�H�� �\�•�N�•�P�O�•�O�•�N���Y�D�G�H�� �\�D�S�×�O�D�U�×�Q�×�Q �I�D�U�N�O�×��

�R�O�P�D�V�×���Q�H�G�H�Q�L�\�O�H�� �\�H�Q�L�G�H�Q�� �I�L�\�D�W�O�D�P�D�� �N�D�Q�D�O�×�Q�G�D�Q�����D�O�×�P-�V�D�W�×�P��

�S�R�U�W�I�|�\�•�Q�G�H �E�X�O�X�Q�D�Q���P�H�Q�N�X�O���N�×�\�P�H�W�O�H�U�L�Q���S�L�\�D�V�D���G�H�ù�H�U�L�Q�L�Q���G�H�ù�L�ü�P�H�V�L 

�V�H�E�H�E�L�\�O�H�� �G�R�ù�U�X�G�D�Q�� �E�L�O�D�Q�o�R�� �N�D�Q�D�O�×�Q�G�D�Q�� �E�D�Q�N�D�O�D�U�×�� �H�W�N�L�O�H�P�H�N�W�H�G�L�U����

�%�X�� �D�o�×�G�D�Q �Y�D�U�O�×�N�� �Y�H�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q��vade �\�D�S�×�V�× ile �P�H�Q�N�X�O�� �N�×�\�P�H�W��

�S�R�U�W�I�|�\�•�Q�•�Q�� �|�]�H�O�O�L�N�O�H�U�L�Q�L�Q�� �L�Q�F�H�O�H�Q�P�H�V�L�� �V�H�N�W�|�U�•�Q�� �I�D�L�]�G�H�N�L�� �G�H�ù�L�ü�L�P�O�H�U�H��

�G�X�\�D�U�O�×�O�×�ù�×�Q�×�Q��analiz edilmesi  �E�D�N�×�P�×�Q�G�D�Q���|�Q�H�P���D�U�]���H�W�P�H�N�W�H�G�L�U�� 

�<�H�Q�L�G�H�Q�� �I�L�\�D�W�O�D�P�D�� �G�|�Q�H�P�L�Q�H�� �J�|�U�H�� �I�D�L�]�� �U�L�V�N�L�Q�H�� �G�X�\�D�U�O�×�� �7�/��

cinsinden aktiflerin ortalama vadesi 20 ay, pasiflerin vadesi ise 3 ay 

�F�L�Y�D�U�×�Q�G�D�� �R�O�X�S�� �K�H�U�� �L�N�L�� �Y�D�G�H�G�H�� �\�D�N�×�Q�� �]�D�P�D�Q�G�D�� �V�×�Q�×�U�O�×�� �G�D�� �R�O�V�D�� �X�]�D�P�D��

belirtileri �J�|�U�•�O�P�H�N�W�H�G�L�U. YP �W�D�U�D�I�×�Q�G�D ise aktiflerin ortalama  vadesi 21  

�D�\�� �F�L�Y�D�U�×�Q�G�D�� �R�O�X�S�� �S�D�V�L�I�O�H�U�L�Q�� �R�U�W�D�O�D�P�D�� �Y�D�G�H�V�L�� ������ �D�\�D�� �\�D�N�×�Q�G�×�U����Faiz 

�U�L�V�N�L�Q�H�� �G�X�\�D�U�O�× TL ve YP pozisyonlar�×�Q �N�×�V�D�� �Y�D�G�H�G�H�N�L �J�H�Q�H�O�� �J�|�U�•�Q�•�P�• 

birbirine benzemektedir.  Daha �\�D�N�×�Q �Y�D�G�H�O�H�U�G�H�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q��

�J�|�U�H�F�H���\�•�N�V�H�N���R�O�G�X�ù�X�����Y�D�G�H���X�]�D�G�×�N�o�D���D�o�×�N���S�R�]�L�V�\�R�Q�O�D�U�×�Q���D�]�D�O�G�×�ù�×���Y�H��

fazla pozisyon veril �G�L�ù�L�� �J�|�U�•�O�P�H�N�W�H�G�L�U���� �<�3 �W�D�U�D�I�×�Q�G�D bir aya kadar 

vadelerdeki  �D�o�×�N�� �S�R�]�L�V�\�R�Q�X�Q�� �I�D�L�]�H�� �G�X�\�D�U�O�×��toplam �\�•�N�•�P�O�•�O�•�N��

�S�R�]�L�V�\�R�Q�X�Q�D���R�U�D�Q�×, �\�D�N�×�Q���G�|�Q�H�P�G�H �D�U�W�×�ü���H�ù�L�O�L�P�L���J�|�V�W�H�U�P�L�ü�W�L�U����Bu durum 

temel olarak �\�D�N�×�Q���G�|�Q�H�P�G�H���P�H�Y�G�X�D�W�W�D���<�3�·�\�H���\�|�Q�H�O�L�P�L�Q bir sonucu 

olup yurt  �G�×�ü�× faizlerdeki �\�X�N�D�U�× �\�|�Q�O�•��hareketlerin bank �D�O�D�U�×�Q���I�D�L�]�� �J�H�O�L�U��

ve giderleri �•�]�H�U�L�Q�G�H���\�D�U�D�W�D�E�L�O�H�F�H�ù�L �U�L�V�N�L�� �D�U�W�W�×�U�P�D�N�W�D�G�×�U��(Grafik III.3.1 

ve Grafik III.3.2) .  

�%�X�� �Y�H�U�L�O�H�U�� �×�ü�×�ù�×�Q�G�D���V�H�N�W�|�U�•�Q �E�L�O�D�Q�o�R�� �L�o�L�� �Y�H�� �E�L�O�D�Q�o�R�� �G�×�ü�×��

pozisyonlar �×��TL tarafta 500, YP tarafta ise 2 00 baz puana kadar pozitif 

�I�D�L�]�� �ü�R�N�X�Q�D�� �W�D�E�L�� �W�X�W�X�O�P�X�ü�� �Y�H�� �P�X�K�W�H�P�H�O�� �N�D�\�×�S�� �H�N�R�Q�R�P�L�N�� �G�H�ù�H�U��

�\�D�N�O�D�ü�×�P�×���L�O�H�� �|�O�o�•�O�•�S�� �|�]�N�D�\�Q�D�N�O�D�U�D�� �R�U�D�Q�×���L�Q�F�H�O�H�Q�P�L�ü�W�L�U�� �%�X�Q�D�� �J�|�U�H��5 

�S�X�D�Q�D�� �N�D�G�D�U�O�×�N�� �E�L�U�� �7�/�� �I�D�L�]�� �ü�R�N�X�Q�X�Q�� �E�D�Q�N�D�Q�×�Q�� �I�D�L�]�H�� �G�X�\�D�U�O�×��

�S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�Q�� �E�X�J�•�Q�N�•�� �G�H�ù�H�U�L�Q�G�H��yaratabile �F�H�ù�L�� �P�X�Ktemel  �N�D�\�×�S, 

�|�]�N�D�\�Q�D�N�O�D�U�×�Q�� �\�•�]�G�H�� �����·�V�×�Q�D�� �N�D�G�D�U�G�×�U�����'�L�ù�H�U�� �W�D�U�D�I�W�D�Q�� �<�3�� �W�D�U�D�I�W�D��2 

�S�X�D�Q�D�� �N�D�G�D�U�� �E�H�Q�]�H�U�� �E�L�U�� �ü�R�N�X�Q�� �H�W�N�L�V�L�� �o�R�N�� �G�D�K�D�� �N�×�V�×�W�O�×�� �R�O�X�S���� �R�U�W�D�\�D��

�o�×�N�D�E�L�O�H�F�H�N���N�D�\�×�S���|�]�N�D�\�Q�D�N�O�D�U�×�Q���\�•�]�G�H�����·�L�Q�H �N�D�G�D�U�G�×�U (Grafik III.3.3) .  

 

 

Grafik III. 3.3 
�(�N�R�Q�R�P�L�N���'�H�ù�H�U���<�D�N�O�D�ü�×�P�×�Q�D��G�|�U�H��Yeniden 
Fiyatlama  �.�D�Q�D�O�×�Q�G�D�Q Faiz Riski 

 
Kaynak: TCMB �����<�D�]�D�U�O�D�U�×�Q���+�H�V�D�S�O�D�P�D�O�D�U�× (Son Veri: 03.17)  

 

�0�H�Y�G�X�D�W�W�D���<�3�·�\�H���\�|�Q�H�O�L�P���N�×�V�D���Y�D�G�H�G�H���D�o�×�N��
�S�R�]�L�V�\�R�Q�X���D�U�W�W�×�U�P�D�N�W�D�G�×�U�� 

 

Grafik III. 3.2 
YP �&�L�Q�V�L�Q�G�H�Q���.�×�V�D���9�D�G�H�O�L���$�o�×�N���3�R�]�L�V�\�R�Q 
(�7�R�S�O�D�P���<�3���3�D�V�L�I�O�H�U�H���2�U�D�Q�×�����<�•�]�G�H) 

 
Kaynak: TCMB (Son Veri: 03.17 )  

 

 

Grafik III. 3.1 
TL �&�L�Q�V�L�Q�G�H�Q���.�×�V�D���9�D�G�H�O�L���$�o�×�N���3�R�]�L�V�\�R�Q 
(�7�R�S�O�D�P���7�/���3�D�V�L�I�O�H�U�H���2�U�D�Q�×, Y�•�]�G�H) 

 
 

Kaynak: TCMB (Son Veri: 0 3.17)  
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�<�H�Q�L�G�H�Q���I�L�\�D�W�O�D�P�D�Q�×�Q���\�D�Q�×���V�×�U�D���I�L�Q�D�Q�V�D�O���D�U�D�F�×�O�×�N���V�L�V�W�H�P�L�Q�L�Q���G�×�ü�V�D�O��

�I�D�L�]���ü�R�N�O�D�U�×�Q�G�D�Q���H�W�N�L�O�H�Q�H�E�L�O�H�F�H�ù�L���E�L�U���G�L�ù�H�U���N�D�Q�D�O, �P�H�Q�N�X�O���N�×�\�P�H�W�O�H�U�G�H�N�L��

�\�H�Q�L�G�H�Q�� �G�H�ù�H�U�O�H�P�H�� �N�D�Q�D�O�×�G�×�U�����+�H�U�� �Q�H�� �N�D�G�D�U�� �P�H�Q�N�X�O�� �N�×�\�P�H�W�O�H�U�L�Q��

�W�R�S�O�D�P�� �D�N�W�L�I�O�H�U�� �L�o�H�U�L�V�L�Q�G�H�N�L�� �S�D�\�×���]�D�P�D�Q�� �L�o�H�U�L�V�L�Q�G�H azalsa da ���� �D�O�×�P-

�V�D�W�×�P�� �S�R�U�W�I�|�\�•�Q�G�H�N�L���I�D�L�]�H�� �G�X�\�D�U�O�× �P�H�Q�N�X�O�� �N�×�\�P�H�W�O�H�U�L�Q�� �I�D�L�]�� �G�H�ù�L�ü�L�P�O�H�U�L��

�N�D�U�ü�×�V�×�Q�G�D�N�L���G�H�ù�H�U�� �G�H�ù�L�üi�P�O�H�U�L�Q�L�Q�� �|�]�N�D�\�Q�D�N�O�D�U�D�� �H�W�N�L�V�L�� �|�Q�H�P�L�Q�L��

�N�R�U�X�P�D�N�W�D�G�×�U����B�X���S�R�U�W�I�|�\�Geki sabit faizli �P�H�Q�N�X�O���N�×�\�P�H�W�O�H�U�G�H�Q���J�H�O�H�F�H�N��

etki  �W�•�P�� �Y�D�G�H�O�H�U�� �L�o�L�Q TL tarafta 5 puan, YP tarafta ise 2 puan  faiz 

�D�U�W�×�ü�×�Q�D�� �N�D�G�D�U�� �W�H�V�W�H�� �W�X�W�X�O�P�X�ü�� �Y�H�� �|�]�N�D�\�Q�D�N�� �•�]�H�U�L�Q�G�H�N�L�� �H�W�N�L�V�L��

�L�Q�F�H�O�H�Q�P�L�ü�W�L�U����Buna  �J�|�U�H���� �I�D�L�]�� �D�U�W�×�ü�O�D�U�×�Q�×�Q�� �P�H�Q�N�X�O�� �N�×�\�P�H�W�� �\�H�Q�L�G�H�Q��

�G�H�ù�H�U�O�H�P�H�� �N�D�Q�D�O�×�Q�G�D�Q�� �|�]�N�D�\�Q�D�N�O�D�U�G�D�� �\�D�U�D�W�D�E�L�O�H�F�H�ù�L�� �P�X�K�W�H�P�H�O��

�N�D�\�×�S�� �7�/�� �Y�H�� �<�3�� �W�D�U�D�I�W�D�� �V�×�U�D�V�×�\�O�D���|�]�N�D�\�Q�D�N�O�D�U�×�Q���\�•�]�G�H��3�·�•�Q�H �Y�H�� �\�•�]�G�H��

���·�V�L�Q�H �N�D�G�D�U�G�×�U  (Grafik III.3.4) . 

�7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N��s�L�V�W�H�P�L�� �G�R�ù�U�X�G�D�Q�� �E�L�O�D�Q�o�R�� �N�D�Q�D�O�×�� �L�O�H��

gelebilecek  �N�X�U�� �U�L�V�N�L�Q�H�� �R�O�D�Q�� �G�D�\�D�Q�×�N�O�×�O�×�ù�×�Q�×���N�R�U�X�P�D�N�W�D�G�×�U. �%�D�Q�N�D�O�D�U�×�Q��

�E�L�O�D�Q�o�R�� �L�o�H�U�L�V�L�Q�G�H�N�L�� �D�o�×�N�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×��makul seviyelerde tutup, bu 

�D�o�×�N�� �S�R�]�L�V�\�R�Q�O�D�U�×���E�L�O�D�Q�o�R�� �G�×�ü�×�� �L�ü�O�H�P�O�H�U�O�H�� �N�D�S�D�W�P�D�G�D�� �R�O�G�X�N�o�D�� �L�K�W�L�\�D�W�O�×��

�R�O�G�X�N�O�D�U�×�� �J�|�]�O�H�Q�P�H�N�W�Hdir. Bunun sonucu nda  �V�H�N�W�|�U�� �L�o�L�Q hesaplanan  

YP �Q�H�W�� �J�H�Q�H�O�� �S�R�]�L�V�\�R�Q�X���|�]�N�D�\�Q�D�N���R�U�D�Q�×��iki �\�|�Q�O�•��standart �\�D�V�D�O�� �V�×�Q�×�U��

�R�O�D�Q���\�•�]�G�H�������·�Q�L�Q��bir hayli  �D�O�W�×�Q�G�D���V�×�I�×�U���V�H�Y�L�\�H�V�L�Q�H���\�D�N�×�Q��seyretmektedir  

(Grafik III.3.5) .  

�%�L�O�D�Q�o�R�� �G�×�ü�×�� �G�|�Y�L�]�� �L�ü�O�H�P�O�H�U�L, �W�•�U �E�D�]�×�Q�G�D�� �L�Q�F�H�O�H�Q�G�L�ù�L�Q�G�H pa ra 

�W�D�N�D�V�×���L�ü�O�H�P�O�H�U�L�Q�L�Q kur riskini �\�|�Q�H�W�P�H�G�H �W�H�P�H�O���D�U�D�o���R�O�G�X�ù�X��ve zaman 

�L�o�H�U�L�V�L�Q�G�H�� �D�ù�×�U�O�×�ù�×�Q�×�Q�� �D�U�W�W�×�ù�×���J�|�U�•�O�P�H�N�W�H�G�L�U�����'�L�ù�H�U�� �W�D�U�D�I�W�D�Q, �N�×�V�D �Y�D�O�|�U�O�• 

veya  �Y�D�G�H�O�L�� �G�|�Y�L�]�� �D�O�×�P-�V�D�W�×�P�� �L�ü�O�H�P�O�H�U�L�� �L�O�H��opsiyon �D�U�D�o�O�D�U�×�Q�×�Q YP 

�S�R�]�L�V�\�R�Q�� �\�|�Q�H�W�L�P�L�Q�G�H �J�|�U�H�F�H�� �G�D�K�D�� �D�]�� �W�H�U�F�L�K��edi l�G�L�ù�L��

�J�|�]�O�H�Q�P�H�N�W�H�G�L�U. �$�Q�F�D�N�� �S�D�U�D�� �W�D�N�D�V�×�� �L�ü�O�H�P�O�H�U�L�Q�L�Q�� �K�D�F�P�L�Q�L�Q�� �E�•�\�•�N��

�R�O�P�D�V�×, �G�R�O�D�\�O�×�� �R�O�D�U�D�N�� �N�k�U�O�×�O�×�ù�×�Q�� �S�D�U�D�� �W�D�N�D�V�×�� �I�D�L�]�O�H�U�L�Q�H�� �R�O�D�Q�� �G�X�\�D�U�O�×�O�×�ù�×�Q�×��

ar �W�×�U�P�D�N�W�D�G�×�U�����*�U�D�I�L�N���,�,�,������������ 

 

 

�3�D�U�D���W�D�N�D�V�×���L�ü�O�H�P�O�H�U�L���<�3���S�R�]�L�V�\�R�Q���\�|�Q�H�W�L�P�L�Q�G�H��
�D�ù�×�U�O�×�ù�×�Q�×���D�U�W�W�×�U�D�U�D�N���|�Q�H�P�L�Q�L���N�R�U�X�P�D�N�W�D�G�×�U�� 

  

Grafik III. 3.6 
�%�L�O�D�Q�o�R���'�×�ü�× YP �ú�ü�O�H�Plerin �%�U�•�W Pozisyon  
(Aktif + Pasif ) �'�D�ù�×�O�×�P�O�D�U�×  

 
 

Kaynak: TCMB (Son Veri: 0 3.17)  

 

 

Grafik III. 3.4 
�$�O�×�P-�6�D�W�×�P �3�R�U�W�I�|�\�•�Qdeki Sabit Faizli Menkul  
�.�×�\�P�H�W�O�H�U�G�H���)�D�L�]���5�L�V�N�L 

 
 

Kaynak: TCMB , Y�D�]�D�U�O�D�U�×�Q��H�H�V�D�S�O�D�P�D�O�D�U�× (Son Veri: 03.17)  

 

�<�3���Q�H�W���J�H�Q�H�O���S�R�]�L�V�\�R�Q���V�×�I�×�U �V�H�Y�L�\�H�V�L�Q�H���\�D�N�×�Q�G�×�U�� 

Grafik III. 3.5 
�%�D�Q�N�D�F�×�O�×�N���6�H�N�W�|�U�•���<�D�E�D�Q�F�×���3�D�U�D���3�R�]�L�V�\�R�Q���*�H�O�L�ü�L�P�L 
(Milyar ABD D�R�O�D�U�×�����<�•�]�G�H) 

 
 

Kaynak: TCMB (Son Veri: 03 .17)  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

III.4 �.�k�U�O�×�O�×�N���Y�H���6�H�U�P�D�\�H���<�H�W�H�U�O�L�O�L�ù�L 

���������� �\�×�O�×�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �\�X�N�D�U�×�� �\�|�Q�O�•��ivmelenen  

�E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �N�k�U�O�×�O�×�N�� �J�|�V�W�H�U�J�H�O�H�U�L���� �J�H�o�H�Q�� �\�×�O�×�Q�� son �o�H�\�U�H�ù�L�Q�G�H��

�\�D�W�D�\�O�D�ü�P�D�� �H�ù�L�O�L�P�L�Qde  bulunsa da  yeni �\�×�O�� �L�O�H �E�L�U�O�L�N�W�H�� �\�•�N�V�H�O�L�ü�H��

�G�H�Y�D�P�� �H�W�P�L�ü�W�L�U�� �<�D�N�×�Q�� �G�|�Q�H�P�G�H�N�L��hareket  �J�|�U�H�F�H�� �G�•�ü�•�N�� �N�k�U�O�×�O�×�N��

performans �×  �J�|�V�W�H�U�H�Q�� �E�D�Q�N�D�O�D�Uda daha belirgin olup, �V�H�N�W�|�U�•�Q��

�E�•�\�•�N�� �E�D�Q�N�D�O�D�U�×���N�k�U�O�×�O�×�N�� �J�|�V�W�H�U�J�H�O�H�U�L�Q�G�H���E�L�U�E�L�U�L�Q�H�� �\�D�N�×�Q�V�D�P�×�ü�W�×�U (Grafik 

III.4.1). �'�L�ù�H�U�� �W�D�U�D�I�W�D�Q, �7�/�� �N�U�H�G�L�O�H�U�G�H�N�L�� �W�R�S�D�U�O�D�Q�P�D�� �L�O�H�� �<�3�� �Y�D�U�O�×�Nlardaki 

kur etkileri sebebiyle  �U�L�V�N�� �D�ù�×�U�O�×�N�O�×�� �Y�D�U�O�×�N�O�D�U�×�Q�� �K�×�]�O�×�� �\�•�N�V�H�O�L�ü�L�� sermaye 

yeterlilik �R�U�D�Q�O�D�U�×�Q�× (SYR) �E�L�U�� �P�L�N�W�D�U�� �D�ü�D�ù�×���o�H�N�V�H�� �G�H�� �N�X�U�G�D�N�L��

dengelenme,  �N�k�U�O�×�O�×�N�W�D�N�L �D�U�W�×�ü���Y�H�� �U�L�V�N�� �D�ù�×�U�O�×�N�O�D�U�×�Q�G�D�N�L���G�•�]�H�Q�O�H�P�H ile 

�E�L�U�O�L�N�W�H�� �E�X�� �R�U�D�Q�O�D�U�� �J�H�o�H�Q�� �\�×�O�×�Q�� �•�o�•�Q�F�•�� �o�H�\�U�H�ù�L�Q�G�H�N�L�� �V�H�Y�L�\�H�V�L�Q�L��

�\�D�N�D�O�D�P�×�ü�W�×�U��(Grafik III.4.2).  

III.4.1 �.�k�U�O�×�O�×�N���*�H�O�L�ü�P�H�O�H�U�L 

�6�R�Q�� �E�L�U�� �\�×�O�� �L�o�H�U�L�V�L�Q�G�H�� �D�N�W�L�I�� �N�k�U�O�×�O�×�N�� �R�U�D�Q�×�Q�G�D�N�L�� ���$�.�2���� �G�H�ù�L�ü�L�P�L��

�H�W�N�L�O�H�\�H�Q���I�D�N�W�|�U�O�H�U�H��gelir -�J�L�G�H�U���K�H�V�D�S�O�D�U�×���D�\�U�×�Q�W�×�V�×nda  �E�D�N�×�O�G�×�ù�×�Q�G�D���Q�H�W 

�I�D�L�]�� �J�H�O�L�U�O�H�U�L�Q�G�H�N�L�� �L�\�L�O�H�ü�P�H�� �I�D�L�]�� �G�×�ü�×�� �J�L�G�H�U�O�H�U�G�H�N�L�� �W�D�V�D�U�U�X�I�� �W�H�G�E�L�U�O�H�U�Lnin 

�G�H�Y�D�P�× ve  �P�H�Q�N�X�O�� �N�×�\�P�H�W�� ���0�.������ �N�D�P�E�L�\�R�� �Y�H�� �W�•�U�H�Y�� �L�ü�O�H�P�Oer 

pozisyonundaki seyrin �N�k�U�O�×�O�×�ù�D��olumlu;  �7�*�$�� �R�U�D�Q�O�D�U�×�Q�G�D�N�L���V�×�Q�×�U�O�×�� �D�U�W�×�ü�×�Q 

�N�D�U�ü�×�O�×�N�O�D�U�D�� �\�D�Q�V�×�P�D�V�×�Q�×�Q�� �L�V�H��olumsuz �H�W�N�L�� �H�W�W�L�ù�L�� �J�|�U�•�O�P�H�N�W�H�G�L�U. Vergi 

�N�D�U�ü�×�O�×�N�O�D�U�×��edilen �N�k�U�D�� �E�D�ù�O�×�� �E�L�U��unsur olup, artan �E�U�•�W���N�kr�O�×�O�×�N�O�D�� �E�L�U�O�L�N�W�H��

�Q�H�W���N�k�U�×���D�ü�D�ù�×���\�|�Q�O�•���H�W�N�L�O�H�P�H�N�W�H�G�L�U��(Grafik III.4.3).  

�6�R�Q�� �E�L�U�� �\�×�O�O�×�N�� �V�•�U�H�o�W�H�� �Q�H�W�� �I�D�L�]�� �J�H�O�L�U�O�H�U�L�Q�L�Q�� �V�H�N�W�|�U�� �D�N�W�L�I�� �N�k�U�O�×�O�×�N��

�R�U�D�Q�×�Q�D���H�W�N�L�V�L����2 baz �S�X�D�Q���F�L�Y�D�U�×�Q�G�D�G�×�U�����%�X���G�|�Q�H�P�G�H net faiz gelirine 

�I�D�L�]���P�D�U�M�×���N�D�Q�D�O�×���L�O�H���J�H�O�H�Q���H�W�N�L���J�•�o���N�D�]�D�Q�P�×�ü�W�×�U�� Bu duruma , �J�H�o�W�L�ù�L�P�L�]��

�\�×�O�� �L�o�H�U�L�V�L�Q�G�H�� �7�&�0�%�� �W�D�U�D�I�×�Q�G�D�Q��uygulanan  faiz indirimlerinin de  �N�D�W�N�×�V�× 

�R�O�P�X�ü�W�X�U���� �$�Q�F�D�N���\�D�N�×�Q�� �G�|�Q�H�P�G�H��hem TL fonlama maliyet sey rinin 

�W�H�U�V�L�Q�H�� �G�|�Q�P�H�V�L�� �K�H�P�� �G�H�� �)�H�G�·�L�Q�� �I�D�L�]�� �D�U�W�×�U�×�P�O�D�U�×�Q�D�� �G�H�Y�D�P��etme 

ihtimalinin �\�•�N�V�H�O�P�H�V�L ile birlikte bu kanaldan ge len etkinin 

�V�×�Q�×�U�O�D�Q�D�F�D�ù�×�� �G�•�ü�•�Q�•�O�P�H�N�W�H�G�L�U�����'�L�ù�H�U�� �W�D�U�D�I�W�D�Q���� �H�N�R�Q�R�P�L�N�� �D�N�W�L�Y�L�W�H�G�H�N�L��

�D�U�W�×�ü�×�Q�� �N�U�H�G�L�� �S�L�\�D�V�D�V�×�Q�×�� �F�D�Q�O�D�Q�G�×�U�P�D�V�×�� �Y�H��KGF desteklerinin finansal 

�N�R�ü�X�O�O�D�U�G�D�N�L���V�×�N�×�O�×�ù�×���D�]�D�O�W�P�D�V�×���L�O�H���K�D�F�L�P���N�D�Q�D�O�×�Q�G�D�Q���J�H�O�H�F�H�N���H�W�N�L�Q�L�Q���I�D�L�]��

�J�H�O�L�U�L�� �•�]�H�U�L�Q�G�H�� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H�� �R�O�X�P�O�X�� �U�R�O�� �R�\�Q�D�P�D�V�×��

beklenmektedir (Grafik III.4.4).  

�6�H�U�P�D�\�H���\�H�W�H�U�O�L�O�L�ù�L���J�•�o�O�•���V�H�Y�L�\�H�V�L�Q�L��
�N�R�U�X�P�D�N�W�D�G�×�U�� 

 

Grafik III.4.2  
�6�W�D�Q�G�D�U�W���Y�H���d�H�N�L�U�G�H�N���6�<�5���*�H�O�L�ü�L�P�L 
���<�•�]�G�H�� 

 
Kaynak: TCMB (Son Veri: 03 .17)  

 

 

Grafik III.4.3  
Gelir/Gider Kalemlerinin  
�$�N�W�L�I���.�k�U�O�×�O�×�N���2�U�D�Q�×�Q�D��(AKO) Etkisi (Puan)  

 
�1�R�W���� �.�×�U�P�×�]�×�� �V�•�W�X�Q�O�D�U�� �D�]�D�O�W�×�F�×�� �H�W�N�L�\�L���� �\�H�ü�L�O�� �V�•�W�X�Q�O�D�U�� �L�V�H�� �D�U�W�W�×�U�×�F�×�� �H�W�N�L�\�L��
�J�|�V�W�H�U�P�H�N�W�H�G�L�U 

Kaynak: TCMB (Son Veri: 0 3.17)  

 

�.�k�U�O�×�O�×�N���W�R�S�D�U�O�D�Q�P�Dya  devam etmektedir.  

 

Grafik III.4.1  
�$�N�W�L�I���Y�H���g�]�N�D�\�Q�D�N���.�k�U�O�×�O�×�N�O�D�U�×���*�H�O�L�ü�L�P�L 
���<�•�]�G�H�� 

 
Not: K�k�U�O�×�O�×�N���R�U�D�Q�O�D�U�×�� �E�L�U�� �\�×�O�O�×�N�� �E�L�U�L�N�L�P�O�L�� �N�k�U�� �•�]�H�U�L�Q�G�H�Q�� �E�L�U�� �\�×�O�O�×�N��ortalama 
�S�D�\�G�D�\�D���E�|�O�•�Q�H�U�H�N���K�H�V�D�S�O�D�Q�P�D�N�W�D�G�×�U�� 

Kaynak: TCMB (Son Veri: 03 .17)  
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������ �D�\�O�×�N�� �G�|�Q�H�P�G�H�� �7�*�$�� �R�U�D�Q�O�D�U�×�Q�G�D�N�L���\�X�N�D�U�×�� �\�|�Q�O�•��hareket  

�D�\�U�×�O�D�Q�� �N�D�U�ü�×�O�×�N�O�D�U���N�D�Q�D�O�×�\�O�D �D�N�W�L�I�� �N�k�U�O�×�O�×�N�� �R�U�D�Q�×�Q�×��9 �E�D�]�� �S�X�D�Q�� �D�ü�D�ù�×��

�o�H�N�P�L�ü�W�L�U���� ��Ancak �7�*�$�� �R�U�D�Q�O�D�U�×�Q�G�D�N�L��bu  hareket  �\�D�N�×�Q���G�|�Q�H�P�O�L�� �N�U�H�G�L��

�J�H�Q�L�ü�O�H�P�H�V�L�Q�L�Q�� �G�H�� �H�W�N�L�V�L�\�O�H�� �E�L�U�O�L�N�W�H�� �E�L�U�� �P�L�N�W�D�U�� �J�H�U�L�� �o�H�N�L�O�P�L�ü�W�L�U. Bununla 

birlikte  �V�H�N�W�|�U��genelinde  �7�*�$�� �N�D�U�ü�×�O�×�N�� �R�U�D�Q�O�D�U�×�Q�×�Q�� �\�•�N�V�H�O�P�H�V�L���� �V�H�N�W�|�U�•�Q��

�P�X�K�W�H�P�H�O�� �U�L�V�N�O�H�U�H�� �N�D�U�ü�×�� �L�K�W�L�\�D�W�O�×�� �G�X�U�X�ü�X�Q�X�� �J�•�o�O�H�Q�G�L�U�H�U�H�N�� �N�R�U�X�G�X�ù�X�Q�X��

�J�|�V�W�H�U�P�H�N�W�Hdir. �'�L�ù�H�U���W�D�U�D�I�W�D�Q���J�H�o�P�L�ü���\�×�O�O�D�U�D���G�D�L�U���•�F�U�H�W���Y�H���N�R�P�L�V�\�R�Q��

�J�H�U�L�� �|�G�H�P�H�O�H�U�L�Q�L�Q�� �H�W�N�L�V�L�Q�L�Q�� �L�\�L�F�H�� �\�D�Y�D�ü�O�D�P�D�V�×, bu kalemin  k�k�U�O�×�O�×�N��

�•�]�H�U�L�Qdeki �G�D�K�D�� �|�Q�F�H�N�L��olumsuz etkilerini  �N�×�V�×�W�O�D�U�N�H�Q, f�D�L�]�� �G�×�ü�×�� �J�L�G�H�U�O�H�U, 

�R�S�H�U�D�V�\�R�Q�H�O�� �J�L�G�H�U�O�H�U�� �•�]�H�U�L�Q�G�H�N�L�� �W�D�V�D�U�U�X�I tedbi r�O�H�U�L�Q�L�Q�� �V�•�U�G�•�U�•�O�P�H�V�L�� �L�O�H��

birlikte k �k�U�O�×�O�×�ù�× olumlu etki lemeye  devam etmektedir . Ancak ���������� �\�×�O�×��

�L�o�H�U�L�V�L�Q�G�H�� �I�D�L�]�� �G�×�ü�×�� �J�H�O�L�U�O�H�U�G�H�� �J�H�U�o�H�N�O�H�ü�H�Q�� �W�H�N�� �V�H�I�H�U�O�L�N��etkilerin  

�|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H���N�D�\�E�R�O�D�F�D�N�� �R�O�P�D�V�×�\�O�D �E�L�U�O�L�N�W�H�� �I�D�L�]�� �G�×�ü�×��

gelirlerdeki �J�|�U�•�Q�•�P�•�Q bir miktar �V�×�Q�×�U�O�D�Q�P�D�V�× beklenmektedir.  

�%�D�Q�N�D�O�D�U�×�Q�� �P�H�Q�N�X�O�� �G�H�ù�H�U�� �D�O�×�P-�V�D�W�×�P���� �W�•�U�H�Y�� �Y�H�� �N�D�P�E�L�\�R��

�L�ü�O�H�P�O�H�U�L�Q�G�H�Q�� �H�O�G�H�� �H�G�L�O�H�Q�� �S�R�]�L�V�\�R�Q�X�Q�� �P�X�K�D�V�H�E�H�O�H�ü�W�L�U�L�O�G�L�ù�L�� �G�L�ù�H�U�� �I�D�L�]��

�G�×�ü�×�� �J�H�O�L�U�� �J�L�G�H�U�� �N�D�O�H�P�L�� �V�R�Q�� �E�L�U�� �\�×�O�O�×�N�� �G�|�Q�H�P�G�H�� �J�|�U�•�Q�•�P�•�Q�•�� �R�O�X�P�O�X�\�D��

�o�H�Y�L�U�P�L�ü�W�L�U�����0�H�Q�N�X�O�� �G�H�ù�H�U�� �D�O�×�P-�V�D�W�×�P�� �L�ü�O�H�P�L�Q�G�H�Q�� �H�O�G�H�� �H�G�L�O�H�Q�� �N�kr 

aza lsa da �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�L�Q�� �\�D�Y�D�ü�O�D�P�D�V�×�\�O�D�� �E�L�U�O�L�N�W�H�� �S�D�U�D taka �V�×��

�L�ü�O�H�P�O�H�U�L�Q�G�H�N�L�� �Q�H�W�� �S�R�]�L�V�\�R�Q�X�Q�� �N�•�o�•�O�P�H�V�L �Y�H�� �S�D�U�D�� �W�D�N�D�V�×�� �I�D�L�]�O�H�U�L�Q�G�H��

�J�|�U�•�O�H�Q���G�•�ü�•�ü���E�X���G�X�U�X�P�X�Q���R�O�X�ü�P�D�V�×�Q�G�D���|�Q�H�P�O�L���U�R�O���R�\�Q�D�P�×�ü�W�×�U����Ancak 

�N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�L�Q���F�D�Q�O�D�Q�P�D�V�×�� �L�O�H�� �E�L�U�O�L�N�W�H���S�D�U�D�� �W�D�N�D�V�×�� �L�ü�O�H�P�O�H�Uine 

gereksinimin  �D�U�W�P�D�V�×�Q�×�Q ve �I�D�L�]�O�H�U�L�Q�� �\�|�Q�•�Q�•�Q�� �G�H�ù�L�ü�P�H�V�Lnin, bu 

kalemdeki olumlu �J�|�U�•�Q�•�P�•�� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H bir miktar 

azal t�P�D�V�×���E�H�N�O�H�Q�P�H�N�W�H�G�L�U (Grafik III.4.5) . 

III.4.2 �6�H�U�P�D�\�H���<�H�W�H�U�O�L�O�L�ù�L�� 

K�k�U�O�×�O�×�N�W�D�N�L���N�D�\�G�D�� �G�H�ù�H�U���D�U�W�×�ü�� �V�R�Q�� �E�L�U�� �\�×�O�O�×�N�� �G�|�Q�H�P�G�H�� �\�D�V�D�O��

�|�]�N�D�\�Q�D�N�O�D�U�× �D�U�W�W�×�U�D�Q�� �W�H�P�H�O �H�W�P�H�Q�� �R�O�D�U�D�N�� �|�Q�� �S�O�D�Q�D�� �o�×�N�P�×�ü�W�×�U�� Bu 

�G�|�Q�H�P�G�H���'�ú�%�6��faiz hadlerinin  �\�X�N�D�U�×�� �\�|�Q�O�•�� �K�D�U�H�N�H�W�L �P�H�Q�N�X�O�� �G�H�ù�H�U�O�H�U��

�\�H�Q�L�G�H�Q���G�H�ù�H�U�O�H�P�H���N�D�Q�D�O�×�Q�G�D�Q���|�]�N�D�\�Q�D�N�O�D�U�D���Q�H�J�D�W�L�I���H�W�N�L���J�H�O�P�H�V�L�Q�H 

ve bu etkinin �V�D�E�L�W�� �N�×�\�P�H�W�� �\�H�Q�L�G�H�Q�� �G�H�ù�H�U�O�H�P�H�� �N�D�Q�D�O�×�Q�G�D�Q��gelen 

�J�•�o�O�•��pozitif etkiyi �V�×�Q�×�U�O�D�Q�G�×�U�P�D�V�×�Q�D�� �\�R�O�� �D�o�P�×�ü�W�×�U. �'�L�ù�H�U�� �W�D�U�D�I�W�D�Q��

sermaye benzeri �N�U�H�G�L�� �N�D�S�V�D�P�×�Q�G�D�� �\�H�Q�L�� �H�G�L�Q�L�P�O�H�U���� �G�•�]�H�Q�O�H�P�H1 ile 

�\�D�V�D�O�� �|�]�N�D�\�Q�D�N�� �N�D�S�V�D�P�×�� �G�×�ü�×�Q�D�� �o�×�N�D�U�×�O�D�Q�� �V�H�U�P�D�\�H�� �E�H�Q�]�H�U�L�� �N�U�H�G�L�O�H�U�Ln 

                                                                                       

1 �%�D�Q�N�D�O�D�U�×�Q���g�]�N�D�\�Q�D�N�O�D�U�×�Q�D���L�O�L�ü�N�L�Q���<�|�Q�H�W�P�H�O�L�N�W�H���'�H�ù�L�ü�L�N�O�L�N���<�D�S�×�O�P�D�V�×�Q�D���G�D�L�U���<�|�Q�H�W�P�H�O�L�N�����5���*���� �6�D�\�×����29511 
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Grafik III.4.6  
�g�]�N�D�\�Q�D�N���'�H�ù�L�ü�L�P�O�H�U�L 
(12 Ay Birikimli, Miilyar TL) 

 
Kaynak: TCMB (Son Veri: 0 3.17)  

 

 

Grafik III.4.4  
�1�H�W���)�D�L�]���*�H�O�L�U�L���'�H�ù�L�ü�L�P�L�Q�H���.�D�W�N�× 
(12 Ay Birikimli, Milyar TL) 
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Grafik III.4.5  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�|�]�N�D�\�Q�D�N�� �•�]�H�U�L�Q�G�H�� �\�D�U�D�W�W�×�ù�×�� �R�O�X�P�V�X�]�� �H�W�N�L�\�L�� �J�L�G�H�U�P�H�\�H�� �E�D�ü�O�D�P�×�ü�W�×�U��

(Grafik III.4.6). 

�6�R�Q�� �E�L�U�� �\�×�O�O�×�N�� �G�|�Q�H�P�G�H�� �U�L�V�N�� �D�ù�×�U�O�×�N�O�×�� �Y�D�U�O�×�N�� �N�R�P�S�R�]�L�V�\�R�Q�X�Q�G�D��

�N�D�\�G�D�� �G�H�ù�H�U�� �E�L�U�� �G�H�ù�L�ü�L�P�� �J�|�U�•�O�P�H�P�L�ü�� �R�O�X�S, �\�D�N�O�D�ü�×�N�� �\�•�]�G�H�� �����·�O�×�N��

�S�D�\�×�\�O�D kredi r �L�V�N�L�� �E�D�V�N�×�Q�� �U�R�O�•�Q�•�� �N�R�U�X�P�D�N�W�D�G�×�U. Kurdaki �\�•�N�V�H�O�L�ü ve TL 

�N�U�H�G�L�O�H�U�G�H�N�L�� �F�D�Q�O�D�Q�P�D�\�O�D�� �\�D�N�×�Q�� �G�|�Q�H�P�H�� �N�D�G�D�U�� �D�U�W�×�ü�� �J�|�V�W�H�U�H�Q�� �N�U�H�G�L��

riski���� �N�X�U�G�D�N�L�� �J�|�U�H�F�H�� �G�H�Q�J�H�O�H�Q�P�H�� �Y�H���%�D�Q�N�D�P�×�]�� �Q�H�]�G�L�Q�G�H tutulan  YP 

�]�R�U�X�Q�O�X�� �N�D�U�ü�×�O�×�N�O�D�U�×�Q�� �U�L�V�N�� �D�ù�×�U�O�×�ù�×�Q�×�Q�� �%�'�'�.�� �W�D�U�D�I�×�Q�G�D�Q �V�×�I�×�U�D�� �L�Q�G�L�Uilmesiyle 

�G�•�ü�•�ü�� �J�|�V�W�H�U�P�L�ü�W�L�U�����g�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H��KGF kefaletli kredilerin 

�K�D�F�P�L�Q�L�Q�� �D�U�W�P�D�V�×�� �L�O�H�� �E�L�U�O�L�N�W�H�� �N�U�H�G�L�� �U�L�V�N�L�Q�G�H�N�L�� �D�ü�D�ù�×�� �\�|�Q�O�•�� �H�ù�L�O�L�P�L�Q��

�G�H�Y�D�P�� �H�G�H�F�H�ù�L�� �|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U�����%�D�Q�N�D�O�D�U�� �W�D�U�D�I�×�Q�G�D�Q�� �J�H�Q�H�O�O�L�N�O�H��

�\�×�O�G�D�� �E�L�U�� �N�H�]�� �J�•�Q�F�H�O�O�H�Q�H�Q�� �R�S�H�U�D�V�\�R�Q�H�O�� �U�L�V�N�� �W�X�W�D�U�×�� �L�V�H�� �J�H�o�H�Q�� �\�×�O�D�� �J�|�U�H��

�\�•�]�G�H��16 �F�L�Y�D�U�×�Q�G�D �D�U�W�×�ü���J�|�V�W�H�U�P�L�ü�W�L�U�����*�U�D�I�L�N��III.4.7).  

�.�k�U�O�×�O�×�N�W�D�N�L�� �D�U�W�×�ü�� �|�]�N�D�\�Q�D�N�O�D�U�×�� �N�X�Y�Y�H�W�O�H�Q�G�L�U�P�L�ü���� �J�H�o�P�L�ü��

�G�|�Q�H�P�O�H�U�H���N�×�\�D�V�O�D���G�•�ü�•�N���V�H�\�U�H�G�H�Q���N�U�H�G�L���E�•�\�•�P�H���K�×�]�×�� �U�L�V�N���D�ù�×�U�O�×�N�O�×���D�N�W�L�I��

�E�•�\�•�P�H�V�L�Q�L�� �V�×�Q�×�U�O�D�Q�G�×�U�P�×�ü�W�×�U���� �%�X���H�W�N�L�O�H�U�H�� �E�D�ù�O�×�� �R�O�D�U�D�N�� �V�H�N�W�|�U�•�Q�� �V�H�U�P�D�\�H��

�\�H�W�H�U�O�L�O�L�ù�L�� �V�R�Q�� �E�L�U�� �\�×�O�O�×�N�� �G�|�Q�H�P�G�H�� �J�•�o�O�H�Q�P�L�ü�W�L�U���� �6�H�U�P�D�\�H �\�H�W�H�U�O�L�O�L�ù�L�Q�G�H�N�L��

�E�X���J�•�o�O�H�Q�P�H���K�kli�K�D�]�×�U�G�D���\�•�N�V�H�N���6�<�5���G�H�ù�H�U�O�H�U�L�Q�H���V�D�K�L�S���R�O�D�Q���N�D�O�N�×�Q�P�D��

�Y�H�� �\�D�W�×�U�×�P�� �E�D�Q�N�D�O�D�U�×�� ���.�<�%����ve  �V�W�D�W�•�� �G�H�ù�L�ü�L�N�O�L�ù�L�\�O�H �E�X�� �J�U�X�S�W�D�Q�� �o�×�N�D�Q 

bankalar �G�D�Q�� �G�R�O�D�\�×���\�H�U�O�L�� �|�]�H�O�� �P�H�Y�G�X�D�W�� �E�D�Q�N�D�O�D�U�× �K�D�U�L�F�L�Q�G�H�� �W�•�P��

�E�D�Q�N�D���J�U�X�S�O�D�U�×�Q�G�D���E�H�O�L�U�J�L�Qdir (Grafik III.4.8). 

�6�R�Q�� �Y�H�U�L�O�H�U�� �L�W�L�E�D�U�×�\�O�D�� �X�O�D�ü�×�O�D�Q�� �N�k�U�O�×�O�×�N�� �V�H�Y�L�\�H�O�H�U�L�� �G�L�N�N�D�W�H�� �D�O�×�Q�D�U�D�N��

���������� �\�×�O�×�� �.�D�V�×�P�� �D�\�×�� �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U�� �5�D�S�R�U�X�� �.�X�W�X���,�,�,���������·�G�H�N�L�� �\�|�Q�W�H�P�� �Y�H��

�S�D�U�D�P�H�W�U�H�O�H�U�O�H�� �V�H�U�P�D�\�H�� �\�H�W�H�U�O�L�O�L�N�� �R�U�D�Q�×�� �Y�H�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�� �L�O�L�ü�N�L�V�L��

�L�Q�F�H�O�H�Q�P�L�ü�W�L�U���� �%�X�Q�D�� �J�|�U�H���E�D�Q�N�D�F�×�O�×�N�� �V�L�V�W�H�P�L�� �\�•�]de 1,6 4 olan mevcut 

aktif �N�D�U�D�O�×�O�×�N �R�U�D�Q�×���L�O�H�� �o�D�O�×�ü�P�D�\�D �G�H�Y�D�P�� �H�G�H�U�V�H���� �\�D�N�O�D�ü�×�N�� �\�•�]�G�H�� �����·�O�L�N��

�\�×�O�O�×�N���Q�R�P�L�Q�D�O���N�U�H�G�L���E�•�\�•�P�H�V�L�Q�L���K�k�O�L�K�D�]�×�U�G�D�N�L���6�<�5���G�•�]�H�\�L�Q�L���G�•�ü�•�U�P�H�G�H�Q��

�G�H�V�W�H�N�O�H�\�H�E�L�O�H�F�H�N�W�L�U���� �'�L�ù�H�U�� �W�D�U�D�I�W�D�Q�� �E�|�\�O�H�� �E�L�U�� �N�k�U�O�×�O�×�N�� �G�•�]�H�\�L�Q�G�H�� �6�<�5��

�K�H�G�H�I�� �R�U�D�Q�×�Q�� ���\�•�]�G�H�� ���������D�O�W�×�Q�D�� �L�Q�P�H�G�H�Q���� �\�•zde 20 �·�O�L�N�� �E�L�U��nominal 

�N�U�H�G�L���E�•�\�•�P�H�V�L���D�O�W�× �\�×�O�����\�•�]�G�H�������·�O�X�N���E�L�U���Q�R�P�L�Q�D�O���N�U�H�G�L���E�•�\�•�P�H�V�L��ise �•�o 

�\�×�O�D�� �N�D�G�D�U�� �G�H�V�W�H�N�O�H�Q�H�E�L�O�H�F�H�N�W�L�U����Son olarak  SYR limitinin sermaye 

�N�R�U�X�P�D���W�D�P�S�R�Q�X���G�k�K�L�O���\�D�V�D�O���D�V�J�D�U�L���V�H�Y�L�\�H�����\�•�]�G�H���������������R�O�D�U�D�N���N�D�E�X�O��

�H�G�L�O�G�L�ù�L�� �Gurumda ise sekt �|�U�� �\�•�]�G�H�� �����·�X�Q �D�O�W�×�Q�G�D�� �E�L�U��nominal kredi 

�E�•�\�•�P�H�V�L�Q�L�� �G�H�V�W�H�N�O�H�P�H�N�W�H�� �V�H�U�P�D�\�H�� �\�H�W�H�U�O�L�O�L�ù�L�� �D�o�×�V�×�Q�G�D�Q�� �K�H�U�K�D�Q�J�L�� �E�L�U��

�N�×�V�×�W�O�D���N�D�U�ü�×�O�D�ü�P�D�\�D�F�D�N�W�×�U�����*�U�D�I�L�N���,�,�,��������). 
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Kaynak: TCMB (Son Veri: 0 3.17)  

 
 

Grafik III.4.8  
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Kaynak: TCMB (Son Veri: 0 3.17)  
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Kutu  

III.4.I 
 �.�X�U���*�H�O�L�ü�P�H�O�H�U�L���Y�H���6�H�U�P�D�\�H���<�H�W�H�U�O�L�O�L�N���2�U�D�Q�× 

 
 �%�D�Q�N�D�O�D�U���� �G�L�ù�H�U�� �ü�L�U�N�H�W�O�H�U�� �J�L�E�L�� �L�N�L�� �I�D�U�N�O�×�� �\�R�O�O�D�� �I�R�Q�O�D�P�D�� �V�D�ù�O�D�P�D�N�W�D�G�×�U���� �E�R�U�o�O�D�Q�P�D�� �Y�H�� �|�]�N�D�\�Q�D�N����

�g�]�N�D�\�Q�D�N�O�D�U �E�D�Q�N�D�O�D�U�×�Q�� �N�H�Q�G�L �N�D�\�Q�D�ù�×�� �R�O�G�X�ù�X�Q�G�D�Q�� �Y�D�G�H�V�L�]�� �E�L�U�� �\�D�S�×�\�D�� �V�D�K�L�S�W�L�U�� �Y�H�� �E�D�Q�N�D�O�D�U�D�� �J�H�U�L��

�|�G�H�P�H���\�•�N�•�P�O�•�O�•�ù�•�� �G�R�ù�X�U�P�D�P�D�N�W�D�G�×�U���� �$�\�U�×�F�D���|�]�N�D�\�Q�D�N, �E�D�Q�N�D�O�D�U�×�Q���]�D�U�D�U���H�W�W�L�ù�L���G�|�Q�H�P�O�H�U�G�H���]�D�U�D�U�×�Q��

�N�D�U�ü�×�O�D�Q�D�E�L�O�H�F�H�ù�L�� �E�L�U�� �W�D�P�S�R�Q�� �J�|�U�H�Y�L de  �J�|�U�P�H�N�W�H�G�L�U���� �g�]�N�D�\�Q�D�N�O�D�U�×�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �I�R�Q�O�D�Q�P�D�V�×�Q�G�D�� �U�L�V�Nsiz 

�E�L�U�� �\�D�S�×�\�D�� �V�D�K�L�S�� �R�O�P�D�V�×�Q�G�D�Q�� �G�R�O�D�\�×�� �G�•�]�H�Q�O�H�\�L�F�L�� �R�W�R�U�L�W�H�O�H�U���� �E�D�Q�N�D�O�D�U�D�� �W�R�S�O�D�P�� �I�R�Q�O�D�P�D�V�×�Q�×�Q�� �E�L�U�� �N�×�V�P�×�Q�×��

�|�]�N�D�\�Q�D�N�� �L�O�H���V�D�ù�O�D�P�D �]�R�U�X�Q�O�X�O�X�ù�X�� �J�H�W�L�U�P�H�N�W�H�G�L�U���� �'�•�]�H�Q�O�H�P�H�� �O�L�W�H�U�D�W�•�U�•�Q�H�� �´�%�D�V�H�O�� �$�V�J�D�U�L�� �6�H�U�P�D�\�H��

�<�H�W�H�U�O�L�O�L�ù�L�µ�� �R�O�D�U�D�N�� �J�L�U�H�Q�� �R�U�D�Q�� �\�D�V�D�O�� �|�]�N�D�\�Q�D�ù�×�Q�� �U�L�V�N�� �D�ù�×�U�O�×�N�O�×�� �Y�D�U�O�×�N�O�D�U�D���E�|�O�•�Q�P�H�V�L yoluyla 

�K�H�V�D�S�O�D�Q�P�D�N�W�D�G�×�U�� 

�5�;�4
L��
�;�=�O�=�H���Y�V�G�=�U�J�=�G

�4�E�O�G���#�º���N�H���G�H�����#�G�P�E�B�H�A�N���:�4�#�#�;
 

�6�H�U�P�D�\�H�� �\�H�W�H�U�O�L�O�L�N�� �U�D�V�\�R�V�X�� ���6�<�5���� �\�D�V�D�O�� �|�]�N�D�\�Q�D�N�� �Y�H�� �U�L�V�N�� �D�ù�×�U�O�×�N�O�×�� �D�N�W�L�I�� �G�H�ù�L�ü�L�P�O�H�U�L�Q�G�H�Q��

�H�W�N�L�O�H�Q�P�H�N�W�H�G�L�U���� �<�D�V�D�O�� �|�]�N�D�\�Q�D�N�O�D�U�� �\�H�Q�L�� �V�H�U�P�D�\�H�� �J�L�U�L�ü�L�Q�G�H�Q�� �Y�H�� �N�k�U�O�×�O�×�N�W�D�Q�� �J�H�O�H�Q�� �R�O�X�P�O�X�� �N�D�W�N�×�� �L�O�H��

�D�U�W�P�D�N�W�D�G�×�U�� �6�H�U�P�D�\�H�� �E�H�Q�]�H�U�L�� �E�R�U�o�� �J�L�E�L�� �E�R�U�o�O�D�Q�P�D�� �D�U�D�o�O�D�U�×�Q�×�Q�� �Q�H�U�H�G�H�\�V�H�� �W�D�P�D�P�×�Q�×�Q�� �\�D�E�D�Q�F�×�� �S�D�U�D��

�F�L�Q�V�L�Q�G�H�Q�� �R�O�P�D�V�×�� �Y�H�� �\�D�V�D�O�� �|�]�N�D�\�Q�D�N�� �L�o�L�Q�G�H�� �\�H�U�� �D�O�P�D�V�×�Q�G�D�Q�� �G�R�O�D�\�×�� �N�X�U�� �D�U�W�×�ü�O�D�U�×�� �\�D�V�D�O�� �|�]�N�D�\�Q�D�ù�×��

�D�U�W�×�U�P�D�N�W�D�G�×�U�����'�L�ù�H�U�� �W�D�U�D�I�W�D�Q�� �V�H�U�P�D�\�H�� �E�H�Q�]�H�U�L�� �E�R�U�F�X�Q�� �W�R�S�O�D�P�� �\�D�V�D�O�� �|�]�N�D�\�Q�D�N�� �L�o�L�Q�G�H�N�L�� �S�D�\�×�� �G�•�ü�•�N��

�R�O�G�X�ù�X�Q�G�D�Q���D�U�W�×�ü���V�×�Q�×�U�O�×���R�O�P�D�N�W�D�G�×�U�����5�L�V�N���D�ù�×�U�O�×�N�O�×���D�N�W�L�I�O�H�U���L�V�H���R�U�W�D�O�D�P�D���U�L�V�N���D�ù�×�U�O�×�N�O�D�U�×�Q�G�D�N�L���D�U�W�×�ü�O�D�U���Y�H���W�R�S�O�D�P��

�D�N�W�L�I���E�•�\�•�P�H�V�L�Q�G�H�N�L���D�U�W�×�ü�W�D�Q���N�D�\�Q�D�N�O�×���R�O�D�U�D�N���\�•�N�V�H�O�P�H�N�W�H�G�L�U�����6�<�5, �U�L�V�N���D�ù�×�U�O�×�N�O�×���Y�D�U�O�×�N�O�D�U�×�Q���D�U�W�×�ü�×�Q�G�D�Q���D�ü�D�ù�×��

�\�|�Q�O�•���� �D�]�D�O�×�ü�×�Q�G�D�Q�� �\�X�N�D�U�×�� �\�|�Q�O�•�� �H�W�N�L�O�H�Q�P�H�N�W�H�G�L�U���� �.�X�U�X�Q�� �D�U�W�×�ü�� �J�|�V�W�H�U�G�L�ù�L�� �G�|�Q�H�P�O�H�U�G�H�� �E�D�Q�N�D�F�×�O�×�N��

�V�H�N�W�|�U�•�Q�•�Q�� �W�R�S�O�D�P�� �D�N�W�L�I�� �E�•�\�•�N�O�•�ù�•�Q�•�Q�� �7�/�� �N�D�U�ü�×�O�×�ù�×�� �G�D�� �D�U�W�W�×�ù�×�Q�G�D�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �U�L�V�N�� �D�ù�×�U�O�×�N�O�×�� �Y�D�U�O�×�N�O�D�U�×�� �D�U�W�×�ü��

�J�|�V�W�H�U�P�H�N�W�H�G�L�U�����'�R�O�D�\�×�V�×�\�O�D �7�/�·�Q�L�Q���G�H�ù�H�U���N�D�\�E�H�W�W�L�ù�L �G�|�Q�H�P�O�H�U�G�H���6�<�5���D�ü�D�ù�×���\�|�Q�O�•���K�D�U�H�N�H�W���H�W�P�H�N�W�H�G�L�U�� 

�%�X�� �o�D�O�×�ü�P�D�G�D�� �N�X�U�G�D�N�L�� �K�D�U�H�N�H�W�O�H�U�L�Q�� �6�<�5�� �•�]�H�U�L�Q�G�H�N�L�� �H�W�N�L�V�L�� �E�L�U�� �|�U�Q�H�N�� �G�k�K�L�O�L�Q�G�H�� �L�Q�F�H�O�H�Q�P�H�N�W�H�G�L�U����

Analiz , �V�H�S�H�W���N�X�U�X�Q���7�/���N�D�U�ü�×�V�×�Q�G�D���\�•�]�G�H�����������G�H�ù�H�U���N�D�]�D�Q�G�×�ù�×�������������\�×�O�×��Ekim sonu ile �.�D�V�×�P���V�R�Q�X �G�|�Q�H�P�L 

�N�X�O�O�D�Q�×�O�D�U�D�N�� �\�D�S�×�O�P�×�ü�W�×�U���� �%�X�� �G�|�Q�H�P�G�H�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �6�<�5�·�V�L�� �\�•�]�G�H�� �����·�G�D�Q�� �\�•�]�G�H�� ���������·�H�� �J�H�U�L�O�H�P�L�ü�W�L�U����

�%�X�� �J�H�U�L�O�H�P�H�G�H�� �N�X�U�X�Q�� �\�D�E�D�Q�F�×�� �S�D�U�D cinsinden  �D�N�W�L�I�O�H�U�� �•�]�H�U�L�Q�G�H�N�L�� �D�U�W�×�U�×�F�×�� �H�W�N�L�V�L�Q�L�Q�� �\�D�Q�×�Q�G�D���� �G�L�ù�H�U�� �7�/��

�Y�D�U�O�×�N�O�D�U�×�Q�� �E�•�\�•�P�H�V�L �Y�H�� �S�R�U�W�I�|�\�� �W�H�U�F�L�K�O�H�U�L �G�H�� �H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U�� �<�D�V�D�O�� �|�]�N�D�\�Q�D�N�W�D�N�L�� �N�X�U�� �N�D�\�Q�D�N�O�×�� �D�U�W�×�ü�� �L�V�H��

�6�<�5�·�\�H�� �R�O�X�P�O�X�� �N�D�W�N�×�� �Y�H�U�P�L�ü�W�L�U. �7�D�E�O�R�� �,�,�,�������,�����·�Ge, �V�D�\�G�×�ù�×�P�×�]�� �H�W�N�L�O�H�U�L�Q�� �D�\�U�×�ü�W�×�U�×�O�P�D�V�×�� �\�R�O�X�\�O�D�� �V�D�G�H�F�H�� �N�X�U�G�D�Q��

�N�D�\�Q�D�N�O�×���6�<�5���•�]�H�U�L�Q�G�H���R�O�X�ü�D�E�L�O�H�F�H�N �D�ü�D�ù�×���\�|�Q�O�•���H�W�N�L���K�H�V�D�S�O�D�Q�P�D�N�W�D�G�×�U���� 

�.�X�U�� �H�W�N�L�V�L�Q�G�H�Q�� �D�U�×�Q�G�×�U�P�D�� �N�X�U�X�Q�� �.�D�V�×�P�� �V�R�Q�X�Q�G�D�� �(�N�L�P�� �V�R�Q�X�Q�G�D�N�L�� �V�H�Y�L�\�H�V�L�Q�L�� �N�R�U�X�G�X�ù�X��

�Y�D�U�V�D�\�×�P�×�\�O�D���\�D�S�×�O�P�D�N�W�D�G�×�U�����'�L�ù�H�U���W�D�U�D�I�W�D�Q���N�X�U�G�D�N�L���D�U�W�×�ü�×�Q���<�3���G�×�ü�× �\�D�V�D�O���|�]�N�D�\�Q�D�N���Y�H���7�/���D�N�W�L�I�O�H�U���•�]�H�U�L�Q�G�H�N�L��

�V�×�Q�×�U�O�×�� �D�U�W�×�U�×�F�×���\�|�Q�G�H�N�L�� �H�W�N�L�V�L�� �J�|�]�� �D�U�G�×�� �H�G�L�O�P�H�N�W�H�G�L�U. �<�D�S�×�O�D�Q�� �K�H�V�D�S�O�D�P�D�\�D�� �J�|�U�H�� Ekim-�.�D�V�×�P�� �G�|�Q�H�P�L�Q�G�H��

sepet �N�X�U�X�Q���\�•�]�G�H���������·�O�L�N���G�H�ù�H�U���N�D�\�E�×���V�R�Q�X�F�X�Q�G�D �E�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•���6�<�5�·�V�L�Q�L�Q������ �E�D�]���S�X�D�Q���D�ü�D�ù�×���\�|�Q�O�•��

�K�D�U�H�N�H�W�� �H�W�W�L�ù�L�� �J�|�U�•�Omektedir . �<�3�� �G�×�ü�×�� �\�D�V�D�O�� �|�]�N�D�\�Q�D�N�� �G�H�ù�L�ü�L�P�L�� �7�/�� �D�N�W�L�I�O�H�U�G�H�N�L�� �G�H�ù�L�ü�L�P �Y�H�� �S�R�U�W�I�|�\��

tercihlerinden  �N�D�\�Q�D�N�O�×�� �R�O�D�U�D�N�� �L�V�H�� �6�<�5�� �•�]�H�U�L�Q�G�H�� �\�D�N�O�D�ü�×�N�� ���� �E�D�]�� �S�X�D�Q�O�×�N�� �E�L�U�� �D�ü�D�ù�× �\�|�Q�O�•�� �H�W�N�L�� �R�O�X�ü�W�X�ù�X��

�D�Q�O�D�ü�×�O�P�D�N�W�D�G�×�U (Grafik III.4.I.1)���� �'�R�ù�U�X�V�D�O �E�L�U�� �K�H�V�D�S�O�D�P�D�� �L�O�H�� �N�X�U�G�D�N�L�� �\�•�]�G�H�� �����·�O�X�N�� �E�L�U�� �G�H�ù�H�U�� �N�D�\�E�×�Q�×�Q, 

�6�<�5�·�\�L���N�×�V�D���Y�D�G�H�G�H���\�D�N�O�D�ü�×�N������ baz �S�X�D�Q���D�ü�D�ù�×���o�H�N�W�L�ù�L���V�|�\�O�H�Q�H�E�L�O�L�U.  
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�<�D�S�×�O�D�Q �K�H�V�D�S�O�D�P�D�Q�×�Q �N�×�V�P�L�� �E�L�U�� �D�Q�D�O�L�]�H�� �G�D�\�D�Q�G�×�ù�×�Q�× �Y�H�� �G�L�Q�D�P�L�N�� �H�W�N�L�O�H�U�L�� �\�D�Q�V�×�W�P�D�G�×�ù�×�Q�×�� �L�I�D�G�H��

etmek gerekir ���� �g�U�Q�H�ù�L�Q���� �N�X�U�G�D�N�L���D�U�W�×�ü���� �N�×�V�D���Y�D�G�H�G�H���6�<�5�·�\�L�� �D�]�D�O�W�×�F�×���E�L�U���H�W�N�L���R�O�X�ü�W�X�U�X�U�N�H�Q���R�U�W�D���Y�D�G�H�G�H���E�X��

�H�W�N�L�O�H�U�L�Q���E�L�U���N�×�V�P�×���N�k�U�O�×�O�×�N�W�D�N�L���D�U�W�×�ü�O�D���N�D�S�D�Q�P�D���S�R�W�D�Q�V�L�\�H�O�L�Q�H���V�D�K�L�Stir. YP aktiflerin gelirleri de YP cinsinden 

�R�O�G�X�ù�X�Q�G�D�Q�� �N�k�U�O�×�O�×�N�� �G�D�� �E�X�� �V�D�\�H�G�H�� �N�X�U�G�D�Q�� �N�D�\�Q�D�N�O�×�� �R�O�D�U�D�N�� �R�O�X�P�O�X�� �H�W�N�L�O�H�Q�H�F�H�N�W�L�U���� �.�k�U�O�×�O�×�ù�×�Q �|�]�N�D�\�Q�D�N��

�D�U�W�×�ü�×�Q�×�Q�� �|�Q�H�P�O�L�� �N�D�\�Q�D�N�O�D�U�×�Q�G�D�Q�� �E�L�U�L �R�O�G�X�ù�X�� �J�|�]�� �|�Q�•�Q�G�H�� �E�X�O�X�Q�G�X�U�X�O�G�X�ù�X�Q�G�D�����N�X�U�� �J�H�O�L�ü�P�H�O�H�U�L�\�O�H�� �N�×�V�D��

vadede �D�ü�D�ù�×�� �\�|�Q�O�•�� �K�D�U�H�N�H�W eden SYR���� �G�D�K�D�� �X�]�X�Q�� �Y�D�G�H�G�H�� �N�k�U�O�×�O�×�N�W�D�� �R�O�X�ü�D�F�D�N�� �D�U�W�×�ü�O�D�� �E�L�U�O�L�N�W�H��

�\�•�N�V�H�O�H�E�L�O�H�F�H�N�W�L�U. 

 

Tablo III.4.I.1  
�6�<�5���+�H�V�D�S�O�D�P�D�V�×�Q�G�D���.�X�U���(�W�N�L�V�L  
���$�N�V�L���E�H�O�L�U�W�L�O�P�H�G�L�N�o�H���0�L�O�\�D�U���7�/�� 

 Ekim 2016 �.�D�V�×�P���������� 
Sepet Kur (TL)* 3,19 3,48 

TP Aktif 1.575 1.607 

YP Aktif 1.007 1.095 

Toplam Aktif  2.581 2.702 

YP Aktif (milyar sepet)  315 314 

KEA YP Aktif** - 1.003 

KEA Toplam Aktif (a)  - 2.610 

RAA/Toplam Aktif  (%) (b)  82,3 82,5 

�7�R�S�O�D�P���<�D�V�D�O���g�]�N�D�\�Q�D�N�����F�� 339 340 

�<�3���<�D�V�D�O���g�]�N�D�\�Q�D�N�����G�� 29 31 

�.�(�$���<�3���<�D�V�D�O���g�]�N�D�\�Q�D�N***  (e)  - 29 

KEA Toplam �<�D�V�D�O���g�]�N�D�\�Q�D�N�����F-d+e)  - 338 

Toplam RAA  (f)  2.123 2.230 

KEA RAA (a*b)  - 2.154 

SYR (%) (c/f) 16,0 15,3 

�.�X�U���(�W�N�L�V�L�Q�G�H�Q���$�U�×�Q�G�×�U�×�O�P�×�ü���6�<�5�
�
�
�
�������� - 15,7 

Kur Etkisi (%) - 0,41 

�
���<�•�]�G�H���������$�%�'���G�R�O�D�U�×���Y�H���\�•�]�G�H���������H�X�U�R�G�D�Q���R�O�X�ü�P�D�N�W�D�G�×�U�� 
�
�
���.�(�$�����.�X�U���H�W�N�L�V�L�Q�G�H�Q���D�U�×�Q�G�×�U�×�O�P�×�ü�����.�D�V�×�P���<�3���D�N�W�L�I�L�Q���V�H�S�H�W���F�L�Q�V�L�Q�G�H�Q���G�H�ù�H�U�L�Q�L�Q���(�N�L�P���V�R�Q�X���N�X�U�X�\�O�D���o�D�U�S�×�O�P�D�V�×���V�R�Q�X�F�X���H�O�G�H���H�G�L�O�P�L�ü�W�L�U�� 
�
�
�
�6�H�U�P�D�\�H���E�H�Q�]�H�U�L���E�R�U�o�O�D�U�×�Q���\�D�V�D�O���|�]�N�D�\�Q�D�ù�×�Q���<�3���N�×�V�P�×�Q�×���R�O�X�ü�W�X�U�G�X�ù�X���Y�D�U�V�D�\�×�O�P�×�ü�W�×�U�����.�D�V�×�P���<�3���\�D�V�D�O���|�]�N�D�\�Q�D�ù�×�Q���V�H�S�H�W���F�L�Q�V�L�Q�G�Hn 
�G�H�ù�H�U�L�Q�L�Q���(�N�L�P���V�R�Q�X���N�X�U�X�\�O�D���o�D�U�S�×�O�P�D�V�×���V�R�Q�X�F�X���H�O�G�H���H�G�L�O�P�L�ü�W�L�U�� 
**** KEA toplam y �D�V�D�O���|�]�N�D�\�Q�D�ù�×�Q���.�(�$���5�$�$�·�\�D���E�|�O�•�Q�P�H�V�L���\�R�O�X�\�O�D���K�H�V�D�S�O�D�Q�P�×�ü�W�×�U. 
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IV. �g�]�H�O���.�R�Q�X�O�D�U 

IV.1 �.�•�U�H�V�H�O�� �/�L�N�L�G�L�W�H�� �Y�H��Banka  �'�×�ü �%�R�U�o�O�D�U�×�Q�×�Q��
  �%�|�O�J�H�V�H�O���'�D�ù�×�O�×�P�×  

�g�]�H�W 

 �%�X�� �|�]�H�O�� �N�R�Q�X�G�D���� �7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �\�X�U�W�� �G�×�ü�×�Q�G�D�Q��

�N�D�\�Q�D�N�� �W�H�P�L�Q�� �H�W�W�L�ù�L�� �•�O�N�H���E�D�Q�N�D�� �V�D�\�×�V�×�Q�G�D���\�D�ü�D�Q�D�Q�� �D�U�W�×�ü�×�Q, banka  �G�×�ü��

�E�R�U�o�O�D�U�×�Q�×�Q �N�•�U�H�V�H�O���O�L�N�L�G�L�W�H���J�H�O�L�ü�P�H�O�H�U�L�Q�H��olan �G�X�\�D�U�O�×�O�×�ù�×na etkileri  analiz 

�H�G�L�O�P�L�ü�W�L�U���� �6�R�Q�� �G�|�Q�H�P�G�H, �V�H�N�W�|�U�•�Q�� �J�H�O�H�Q�H�N�Vel finans merkezleri nden 

�W�H�P�L�Q���H�W�W�L�ù�L���E�R�U�o�O�D�U�×���\�H�Q�L�O�H�P�H�\�H���G�H�Y�D�P��et mekle birlikte �\�H�Q�L���•�O�N�H�O�H�U�H��

de �H�U�L�ü�L�P�� �V�D�ù�Oa �G�×�ù�×�� �Y�H�� �G�L�ù�H�U�� �•�O�N�H�Oer merkezli bankala �U�×�Q�� �|�Q�H�P�O�L�� �E�L�U�H�U��

�I�R�Q�� �N�D�\�Q�D�ù�×�� �K�D�O�L�Q�H�� �J�H�O�G�L�ù�L�� �J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� �7�D�K�P�L�Q�� �V�R�Q�X�o�O�D�U�×���� �E�R�U�o��

�W�H�P�L�Q�� �H�G�L�O�H�Q�� �•�O�N�H���E�D�Q�N�D�� �V�D�\�×�V�×�Q�G�D�� �D�U�W�D�Q�� �o�H�ü�L�W�O�L�O�L�ù�L�Q, �E�D�Q�N�D�� �G�×�ü��

�E�R�U�o�O�D�U�×�Q�×�Q�� �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H�� �R�O�D�Q�� �G�X�\�D�U�O�×�O�×�ù�×�Q�×�� �D�]�D�O�W�P�D�N 

suretiyle �N�•�U�H�V�H�O���O�L�N�L�G�L�W�H�Q�L�Q���W�D�K�V�L�V���Y�H���D�U�D�F�×�O�×�ù�×�Q�G�D���V�L�V�W�H�P�L�N���|�Q�H�P�H���V�D�K�L�S��

�K�H�U�K�D�Q�J�L�� �E�L�U�� �•�O�N�H�� �\�D�� �G�D�� �E�D�Q�N�D�G�D�� �\�D�ü�D�Q�D�E�L�O�H�F�H�N�� �I�L�Q�D�Q�V�D�O�� �ü�R�N�O�D�U�×�Q��

�•�O�N�H�P�L�]�H���V�L�U�D�\�H�W���H�W�P�H���U�L�V�N�L�Q�L���V�×�Q�×�U�O�D�G�×�ù�×�Q�D���L�ü�D�U�H�W���H�W�P�H�N�W�H�G�L�U���� 

IV.1.1 �*�L�U�L�ü 

�.�•�U�H�V�H�O�� �E�D�Q�N�D�O�D�U�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �N�X�U�X�O�X�ü�O�D�U�×�Q�� �I�D�D�O�L�\�H�W�O�H�U�L�Q�L�� �|�Q�H�P�O�L��

�|�O�o�•�G�H�� �D�U�W�×�U�P�Ds�×�� �V�R�Q�X�F�X�� �•�O�N�H�O�H�U�D�U�D�V�×�� �I�L�Q�D�Q�V�D�O�� �H�Q�W�H�J�U�D�V�\�R�Q��

�J�•�o�O�H�Q�P�L�ü�W�L�U�����%�X���G�|�Q�H�P�G�H���E�D�Q�N�D�F�×�O�×�N���D�O�D�Q�×�Q�G�D���D�U�W�D�Q���N�•�U�H�V�H�O�O�H�ü�P�H���Y�H��

entegrasyonun bir sonucu olarak , �J�H�O�L�ü�P�L�ü���•�O�N�H�O�H�U�G�H�Q���J�H�O�L�ü�P�H�N�W�H���R�O�D�Q��

�•�O�N�H�O�H�U�H���G�R�ù�U�X���J�•�o�O�•���I�R�Q���D�N�×�P�O�D�U�×���\�D�ü�D�Q�P�×�ü�W�×�U���� �6�H�U�P�D�\�H���D�N�×�P�O�D�U�×�Q�G�D�N�L��

�D�U�W�×�ü�O�D�U, �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�O�H�U�G�H�� �E�R�U�F�X�Q�� �\�H�Q�L�O�H�Q�P�H�V�L�Q�H�� �G�D�L�U��

�R�O�X�ü�D�E�L�O�H�F�H�N�� �U�L�V�N�O�H�U�� �N�D�S�V�D�P�×�Q�G�D�� �G�×�ü�� �I�L�Q�D�Q�V�P�D�Q�� �\�D�S�×�V�×�Q�×�Q�� �|�Q�H�P�L�Q�L��

�D�U�W�×�U�P�×�ü�W�×�U���� �%�L�U�� �•�O�N�H�� �\�D�� �G�D�� �E�D�Q�N�D�G�D�� �\�D�ü�D�Q�D�Q�� �I�L�Q�D�Q�V�D�O�� �ü�R�N�O�D�U�×�Q��ya da 

�J�H�O�L�ü�P�H�O�H�U�L�Q���V�|�]�� �N�R�Q�X�V�X�� �I�R�Q�� �D�N�×�P�O�D�U�×�� �•�]�H�U�L�Q�G�H�Q�� �G�L�ù�H�U�� �•�O�N�H�O�H�U�H�� �V�L�U�D�\�H�W��

�H�G�H�E�L�O�P�H�V�L���� �E�R�U�o�� �W�H�P�L�Q�� �H�G�L�O�H�Q�� �•�O�N�H�� �\�D�� �G�D�� �E�D�Q�N�D�O�D�U�×�Q��

�o�H�ü�L�W�O�H�Q�G�L�U�L�O�P�H�V�L�Q�L�Q���|�Q�H�P�L�Q�L���R�U�W�D�\�D���N�R�\�P�D�N�W�D�G�×�U�����%�X���|�]�H�O���N�R�Q�X�G�D�����7�•�U�N��

�E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �\�X�U�W�� �G�×�ü�×�Q�G�D�Q�� �N�D�\�Q�D�N�� �W�H�P�L�Q�� �H�W�W�L�ù�L�� �•�O�N�H�� �\�D�� �G�D��

�E�D�Q�N�D�� �V�D�\�×�V�×�Q�×�Q�� �V�R�Q�� �G�|�Q�H�P�G�H�� �L�V�W�L�N�U�D�U�O�×�� �E�L�U�� �ü�H�N�L�O�G�H�� �D�U�W�W�×�ù�×�Q�D�� �Y�H�� �E�X��

�E�D�ù�O�D�P�G�D �G�×�ü���E�R�U�o�O�D�U�×�Q���N�•�U�H�V�H�O���O�L�N�L�G�L�W�H���J�H�O�L�ü�P�H�O�H�U�L�Q�H���R�O�D�Q���G�X�\�D�U�O�×�O�×�ù�×�Q�×�Q��

�D�]�D�O�P�D�V�×���V�X�U�H�W�L�\�O�H �D�O�D�F�D�N�O�×���\�R�ù�X�Q�O�D�ü�P�D�V�×�\�O�D���L�O�L�Q�W�L�O�L���U�L�V�N�O�H�U�L�Q���K�D�I�L�I�O�H�G�L�ù�L�Q�H��

dair  �E�X�O�J�X�O�D�U���S�D�\�O�D�ü�×�O�D�F�D�N�W�×�U������ 
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�h�O�N�H�P�L�]�L�Q�� �G�H�� �L�o�L�Q�G�H�� �\�H�U�� �D�O�G�×�ù�×�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�O�H�U�H��

�J�H�U�o�H�N�O�H�ü�H�Q�� �I�R�Q�� �D�N�×�P�O�D�U�×�� �G�R�ù�U�X�G�D�Q�� �\�D�W�×�U�×�P�O�D�U���� �S�R�U�W�I�|�\�� �\�D�W�×�U�×�P�O�D�U�×�� �\�D��

�G�D���E�D�Q�N�D���E�R�U�o�O�D�U�×���ü�H�N�O�L�Q�G�H���R�O�D�E�L�O�P�H�N�W�H�G�L�U�����g�]�H�O�O�L�N�O�H�������������\�×�O�×�Q�D���N�D�G�D�U��

�$�V�\�D���� �/�D�W�L�Q�� �$�P�H�U�L�N�D���Y�H�� �$�Y�U�X�S�D�·�G�D���\�H�U���D�O�D�Q���J�H�O�L�ü�P�H�N�W�H���R�O�D�Q���•�O�N�H�O�H�U�H��

�J�H�U�o�H�N�O�H�ü�H�Q�� �V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×�Q�G�D�� �|�Q�H�P�O�L�� �D�U�W�×�ü�O�D�U�� �\�D�ü�D�Q�P�D�V�×�Q�D��

�U�D�ù�P�H�Q, ���������� �N�U�L�]�L�� �V�•�U�H�F�L�Q�G�H�� �V�|�]�� �N�R�Q�X�V�X�� �E�|�O�J�H�O�H�U�G�H�N�L�� �W�•�P�� �I�R�Q��

�W�•�U�O�H�U�L�Q�G�H�� �|�Q�H�P�O�L�� �G�•�ü�•�ü�O�H�U�� �\�D�ü�D�Q�P�×�ü�W�×�U���� �%�R�U�o�� �W�•�U�O�H�U�L�� �E�D�]�×�Q�G�D�� �H�Q�� �V�H�U�W��

�G�•�ü�•�ü�� �L�V�H�� �X�O�X�V�O�D�U�D�U�D�V�×�� �E�D�Q�N�D�� �E�R�U�o�O�D�U�×�Q�G�D�� �\�D�ü�D�Q�P�×�ü�W�×�U�� ���&�H�W�R�U�H�O�O�L�� �Y�H��

�*�R�O�G�E�H�U�J���� �������������� �%�H�Q�]�H�U�� �ü�H�N�L�O�G�H��Lane (2014) , �X�O�X�V�O�D�U�D�U�D�V�×�� �E�D�Q�N�D��

�E�R�U�o�O�D�U�×�Q�×�Q�� �G�R�ù�U�X�G�D�Q�� �\�D�W�×�U�×�P�O�D�U�� �Y�H�� �S�R�U�W�I�|�\�� �\�D�W�×�U�×�P�O�D�U�×�Q�D�� �J�|�U�H�� �N�•�U�H�V�H�O��

�N�U�L�]�� �V�•�U�H�F�L�Q�G�H�Q���G�D�K�D���I�D�]�O�D���H�W�N�L�O�H�Q�G�L�ù�L�Q�L���E�X�O�J�X�O�D�P�×�ü�W�×�U���� �%�X���V�H�E�H�S�O�H���,�0�)��

�W�D�U�D�I�×�Q�G�D�Q�� �K�D�]�×�U�O�D�Q�D�Q�� �Y�H�� ���������� �1�L�V�D�Q�� �D�\�×�Q�G�D�� �\�D�\�×�Q�O�D�Q�D�Q�� �'�•�Q�\�D��

�(�N�R�Q�R�P�L�N���*�|�U�•�Q�•�P���U�D�S�R�U�Xnda , �N�•�U�H�V�H�O���N�U�L�]�L�Q���J�H�O�L�ü�P�H�N�W�H���R�O�D�Q���•�O�N�H�O�H�U�H��

�W�D�ü�×�Q�P�D�V�×�Q�G�D���E�D�Q�N�D�O�D�U���D�U�D�V�×�Q�G�D�N�L���N�•�U�H�V�H�O���E�D�ù�O�D�U�×�Q���H�W�N�L�O�L���R�O�G�X�ù�X���L�I�D�G�H��

�H�G�L�O�P�L�ü�W�L�U�����:�R�U�O�G���(�F�R�Q�R�P�L�F���2�X�W�O�R�R�N�����:�(�2�������������������� 

S�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×�� �L�o�H�U�L�V�L�Q�G�H�� �N�•�U�H�V�H�O�� �J�H�O�L�ü�P�H�O�H�U�H�� �G�D�K�D�� �G�X�\�D�U�O�×��

old �X�ù�X�� �E�X�O�J�X�O�D�Q�D�Q�� �E�D�Q�N�D�� �G�×�ü���E�R�U�o�O�D�U�×�Q�×�Q temel belirleyicileri, arz 

�W�D�U�D�I�×�Q�×�� �W�H�P�V�L�O�� �H�G�H�Q���N�•�U�H�V�H�O���L�W�L�F�L���I�D�N�W�|�U�O�H�U���L�O�H�� �W�D�O�H�S�� �W�D�U�D�I�×�Q�×�� �W�H�P�V�L�O�� �H�G�H�Q��

�E�R�U�o�� �D�O�D�Q�� �•�O�N�H�O�H�U�H�� �|�]�J�•�� �o�H�N�L�F�L�� �I�D�N�W�|�U�O�Hrdir���� �.�•�U�H�V�H�O�� �U�L�V�N�� �L�ü�W�D�K�×�� �\�D�� �G�D��

�E�H�O�L�U�V�L�]�O�L�N���� �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�Q�L�Q�� �W�D�K�V�L�V�� �Y�H�� �D�U�D�F�×�O�×�ù�×�Q�×�� �\�D�S�D�Q�� �E�D�Q�N�D�O�D�U�×n 

�I�R�Q�O�D�P�D�� �N�R�ü�X�O�O�D�U�×���� �J�H�O�L�ü�P�L�ü�� �•�O�N�H�� �P�H�U�N�H�]�� �E�D�Q�N�D�O�D�U�×�Q�×�Q�� �S�D�U�D�� �S�R�O�L�W�L�N�D�O�D�U�×��

�Y�H���O�L�N�L�G�L�W�H���X�\�J�X�O�D�P�D�O�D�U�×���X�O�X�V�O�D�U�D�U�D�V�×���E�D�Q�N�D���E�R�U�o���D�N�×�P�O�D�U�×�Q�×�Q���D�U�]���W�D�U�D�I�×�Q�×��

temsil eden temel belirleyicile r�G�L�U���� �g�]�H�O�O�L�N�O�H, �N�•�U�H�V�H�O�� �N�U�L�]�� �G�|�Q�H�P�L�� �Y�H��

�V�R�Q�U�D�V�×�Q�G�D���V�|�]�� �N�R�Q�X�V�X���N�R�ü�X�O�O�D�U�G�D���\�D�ü�D�Q�D�Q���V�H�U�W���G�H�ù�L�ü�L�P�O�H�U �J�H�O�L�ü�P�H�N�W�H��

�R�O�D�Q�� �•�O�N�H�O�H�U�H�� �J�H�U�o�H�N�O�H�ü�H�Q �V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×�� �•�]�H�U�L�Q�G�H�� �|�Q�H�P�O�L��

�R�\�Q�D�N�O�×�N�O�D�U�� �P�H�\�G�D�Q�D�� �J�H�W�L�U�P�L�ü�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �L�V�W�L�N�U�D�U�� �L�o�L�Q�� �E�L�U�� �U�L�V�N�� �X�Q�V�X�U�X��
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�I�R�Q���N�D�\�Q�D�ù�×���K�D�O�L�Q�H���J�H�O�G�L�ù�L���J�|�]�O�H�Q�P�H�N�W�H�G�L�U�� 

�<�D�N�×�Q���]�D�P�D�Q�G�D���7�•�U�N���E�D�Q�N�D�O�D�U�×�Q�×�Q���\�R�ù�X�Q���E�L�U���ü�H�N�L�O�G�H���E�R�U�o���W�H�P�L�Q��

�H�W�W�L�ù�L���E�D�]�×���E�|�O�J�H�O�H�U�G�H���I�L�Q�D�Q�V�D�O���]�R�U�O�X�N�O�D�U���R�U�W�D�\�D���o�×�N�P�×�ü�W�×�U�����g�U�Q�H�ù�L�Q��������������

�\�×�O�×�� �L�o�H�U�L�V�L�Q�G�H�� �(�X�U�R�� �%�|�O�J�H�V�L�� �P�H�U�N�H�]�O�L�� �E�D�Q�N�D�O�D�U�×�Q�� �N�k�U�O�×�O�×�N�O�D�U�×�Q�G�D�� �Y�H�� �K�L�V�V�H��

�G�H�ù�H�U�O�H�U�L�Q�G�H�� �G�•�ü�•�ü�O�H�U�� �\�D�ü�D�Q�P�×�ü�W�×�U�� ���*�U�D�I�L�N��IV.1.6). Bunun �\�D�Q�× �V�×�U�D, 

�%�U�H�[�L�W���N�D�U�D�U�×���V�R�Q�U�D�V�×�Q�G�D���N�•�U�H�V�H�O���O�L�N�L�G�L�W�H�Q�L�Q���W�D�K�V�L�V���Y�H���D�U�D�F�×�O�×�ù�×�Q�G�D���|�Q�H�P�O�L��

�U�R�O�� �R�\�Q�D�\�D�Q�� �ú�Q�J�L�O�W�H�U�H�� �P�H�U�N�H�]�O�L�� �E�D�Q�N�D�O�D�U�D�� �L�O�L�ü�N�L�Q�� �J�H�O�L�ü�P�H�O�H�U�� �G�H��

�X�O�X�V�O�D�U�D�U�D�V�×�� �I�L�Q�D�Q�V�� �S�L�\�D�V�D�O�D�U�×�Q�F�D�� �\�D�N�×�Q�G�D�Q�� �W�D�N�L�S�� �H�G�L�O�P�H�N�W�H�G�L�U���� �� �6�|�]��

�N�R�Q�X�V�X���V�R�U�X�Q�O�D�U�×�Q���\�D���G�D���E�H�O�L�U�V�L�]�O�L�N�O�H�U�L�Q���G�H�Y�D�P�×, �L�O�J�L�O�L���E�D�Q�N�D�O�D�U�×�Q���D�U�D�F�×�O�×�N��

�N�D�S�D�V�L�W�H�V�L�Q�L�� �R�O�X�P�V�X�]�� �\�|�Q�G�H�� �H�W�N�L�O�H�P�H�� �S�R�W�D�Q�V�L�\�H�O�L�� �W�D�ü�×�P�D�N�W�D�G�×�U����

�+�k�O�L�K�D�]�×�U�G�D���� �7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �J�H�U�H�N�� �(�X�U�R�� �%�|�O�J�H�V�L��

�E�D�Q�N�D�O�D�U�×�Q�G�D�Q���J�H�U�H�N���ú�Q�J�L�O�W�H�U�H���E�D�Q�N�D�O�D�U�×�Q�G�D�Q���\�D�S�W�×�N�O�D�U�×���E�R�U�o�O�D�Q�P�D�O�D�U�×��

�o�H�Y�L�U�P�H�N�W�H�� �K�H�U�K�D�Q�J�L �E�L�U�� �V�R�U�X�Q�� �\�D�ü�D�P�D�G�×�N�O�D�U�×�� �J�|�U�•�O�P�H�N�W�H�G�L�U���� �%�X�Q�X�Q�O�D��

�E�L�U�O�L�N�W�H���� �V�R�Q�� �\�×�O�O�D�U�G�D�� �7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �G�×�ü�� �E�R�U�o�� �W�H�P�L�Q�� �H�W�W�L�ù�L��

�•�O�N�H���Y�H���E�D�Q�N�D���V�D�\�×�V�×�Q�×���L�V�W�L�N�U�D�U�O�×���E�L�U���ü�H�N�L�O�G�H���D�U�W�×�U�P�×�ü���R�O�P�D�V�×�Q�×�Q���(�X�U�R���%�|�O�J�H�V�L��

�\�D�� �G�D�� �ú�Q�J�L�O�W�H�U�H�� �E�D�Q�N�D�F�×�O�×�N�� �V�L�V�W�H�P�L�Q�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�D�E�L�O�H�F�H�N�� �Uiskleri 

�D�]�D�O�W�D�Q���E�L�U���J�H�O�L�ü�P�H���R�O�G�X�ù�X���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U.   

B�X�� �o�H�U�o�H�Y�H�G�H�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �\�X�U�W�� �G�×�ü�×�Q�G�D�Q�� �N�D�\�Q�D�N��

�W�H�P�L�Q�� �H�W�W�L�ù�L�� �•�O�N�H�� �V�D�\�×�V�×�Q�G�D�N�L�� �D�U�W�×�ü�×�Q, �G�×�ü�� �E�R�U�o�O�D�U�×�Q�� �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H��

�J�H�O�L�ü�P�H�O�H�U�L�Q�H��olan �G�X�\�D�U�O�×�O�×�ù�×�Qa etkisini �D�Q�O�D�P�D�N�� �D�P�D�F�×�\�O�D�� �D�P�S�L�U�L�N��

�D�Q�D�O�L�]�� �\�D�S�×�O�P�×�ü�W�×�U. Bu �o�D�O�×�ü�P�D�G�D���� �S�D�Q�H�O�� �Y�H�U�L�� �D�Q�D�O�L�]�L�� �\�|�Q�W�H�P�L�� �L�O�H��

�|�Q�F�H�O�L�N�O�H���E�D�Q�N�D�F�×�O�×�N���V�H�N�W�|�U�•�Q�•�Q���N�•�U�H�V�H�O���O�L�N�L�G�L�W�H���J�H�O�L�ü�P�H�O�H�U�L�Q�H���G�X�\�D�U�O�×�O�×�ù�×��

�W�H�V�W���H�G�L�O�P�L�ü�����V�R�Q�U�D�V�×�Q�G�D���L�V�H���•�O�N�H���V�D�\�×�V�×�Q�G�D�N�L���D�U�W�D�Q���o�H�ü�L�W�O�L�O�L�ù�L�Q���V�|�]���N�R�Q�X�V�X��

�G�X�\�D�U�O�×�O�×�N�O�D�U���•�]�H�U�L�Q�G�H�N�L���H�W�N�L�O�H�U�L��incele �Q�P�L�ü�W�L�U. 

IV.1.3 Veri Seti ve Metodoloji  

�0�H�Y�F�X�W�� �W�H�R�U�L�N�� �Y�H�� �D�P�S�L�U�L�N�� �O�L�W�H�U�D�W�•�U�G�H�� �N�•�U�H�V�H�O�� �I�R�Q�� �D�N�×�P�O�D�U�×�Q�×��

�D�Q�O�D�P�O�×���E�L�U���ü�H�N�L�O�G�H���H�W�N�L�O�H�G�L�ù�L���E�X�O�J�X�O�D�Q�D�Q���O�L�N�L�G�L�W�H���J�|�V�W�H�U�J�H�O�H�U�L���ü�X�Q�O�D�U�G�×�U�� 

�x Belirsizlik ve Riskten K�D�o�×�Q�P�D�� M�D�N�U�R�H�N�R�Q�R�P�L�N���N�R�ü�X�O�O�D�U�����E�R�U�o�O�X���Y�H��

�E�R�U�o���Y�H�U�H�Q�O�H�U�L�Q���U�L�V�N���L�ü�W�D�K�O�D�U�×�����S�D�U�D���S�R�O�L�W�L�N�D�V�×���J�L�E�L���I�D�N�W�|�U�O�H�U�L�Q���E�L�O�H�ü�L�P�L 

�N�•�U�H�V�H�O�� �Eelirsizlik ve risk �L�ü�W�D�K�×�Q�×�� �W�H�P�V�L�O �H�W�P�H�N�W�H�G�L�U���� �ú�O�J�L�O�L�� �\�D�]�×�Q�G�D��

�E�H�O�L�U�V�L�]�O�L�N���|�O�o�•�W�•��S&P 500 �9�,�;���(�Q�G�H�N�V�L���•�]erinden takip edilmektedir.  

�x �.�•�U�H�V�H�O�� �%�D�Q�N�D�O�D�U�×�Q�� �)�R�Q�O�D�P�D�� �.�R�ü�X�O�O�D�U�×�� �.�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�Q�L�Q���W�D�K�V�Ls ve 

�D�U�D�F�×�O�×�ù�×�Q�G�D�� �U�R�O�� �R�\�Q�D�\�D�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �Y�H�U�P�H�� �L�ü�W�D�K�O�D�U�×�� �Y�H��

�I�R�Q�O�D�P�D�� �N�R�ü�X�O�O�D�U�×, �V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×�Q�×�� �H�W�N�L�O�H�\�H�Q�� �|�Q�F�H�O�L�N�O�L��

�J�|�V�W�H�U�J�H�O�H�U�G�H�Q���E�L�U�Ldir. �.�•�U�H�V�H�O���E�D�Q�N�D�O�D�U�×�Q���E�R�U�o���Y�H�U�P�H���N�R�ü�X�O�O�D�U�×���Y�H��

�L�ü�W�D�K�O�D�U�×�� �L�o�L�Q�� �L�O�J�L�O�L�� �\�D�]�×�Q�G�D�� �E�L�U�G�H�Q�� �o�R�N�� �J�|�V�W�H�U�J�H�� �N�X�O�O�D�Q�×�O�P�D�N�O�D��

 

Grafik IV.1 .4 
�<�X�U�W���'�×�ü�×���%�R�U�o�O�D�U�×�Q���%�|�O�J�H�V�H�O���'�D�ù�×�O�×�P�×1  
(Genel Merkezin �%�X�O�X�Q�G�X�ù�X���h�O�N�H�\�H���*�|�U�H�����<�•�]�G�H�� 
 

 
 
���������<�X�U�W���G�×�ü�×���L�K�U�D�o�O�D�U���K�D�U�L�o�W�L�U�� 
 
Kaynak: TCMB (Son Veri: 01.17)  
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Kaynak: Bloomberg (Son Veri: 31.12.2016)  
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b �L�U�O�L�N�W�H�� �|�]�H�O�O�L�N�O�H�� �7�(�'�� �V�S�U�H�D�G, reel kredi b �•�\�•�P�H�� �R�U�D�Q�×�� �\�D�� �G�D��

�N�U�H�G�L�O�H�U�L�Q���*�6�<�ú�+�·�\e �R�U�D�Q�×���J�L�E�L���L�Q�G�L�N�D�W�|�U�O�H�U���|�Q���S�O�D�Q�D���o�×�N�P�D�N�W�D�G�×�U�� 

�x �3�D�U�D���3�R�O�L�W�L�N�D�V�×�� �3�D�U�D���S�R�O�L�W�L�N�D�V�×���J�H�Q�H�O�O�L�N�O�H���S�R�O�L�W�L�N�D���I�Dizlerinin seviyesi 

ve  getiri  �H�ù�U�L�V�L�Q�L�Q�� �H�ù�L�P�L���•�]�H�U�L�Q�G�H�Q�� �W�D�N�L�S�� �H�G�L�O�P�H�N�W�H�G�L�U. �ú�O�J�L�O�L�� �\�D�]�×�Q, 

�J�H�O�L�ü�P�L�ü�� �•�O�N�H�� �P�H�U�N�H�]�� �E�D�Q�N�D�O�D�U�×�Q�×�Q�� �X�\�J�X�O�D�G�×�ù�×�� �G�•�ü�•�N�� �I�D�L�]��

�R�U�D�Q�O�D�U�×�Q�×�Q, �E�D�Q�N�D�O�D�U�×n �U�L�V�N�� �D�O�P�D�� �G�D�Y�U�D�Q�×�ü�O�D�U�×�Q�×�� �D�U�W�×�Umak suretiyle 

�G�×�ü�� �E�R�U�o�O�D�U�� �•�]�H�U�L�Qde �S�R�]�L�W�L�I�� �E�L�U�� �H�W�N�L�� �\�D�S�W�×�ù�×�Q�×�� �E�X�O�J�X�O�D�P�D�V�×�Q�D 

�U�D�ù�P�H�Q, �I�D�L�]���R�U�D�Q�O�D�U�×�Q�×�Q���V�H�U�P�D�\�H���D�N�×�P�O�D�U�×�Q�D���H�W�N�L�V�L���K�D�O�H�Q �W�D�U�W�×�ü�P�D�O�×��

�E�L�U�� �N�R�Q�X�G�X�U���� �%�D�Q�N�D�O�D�U���N�×�V�D�� �Y�D�G�H�G�H�� �E�R�U�o�O�D�Q�×�S�� �X�]�X�Q�� �Y�D�G�H�G�H�� �E�R�U�o��

�Y�H�U�G�L�N�O�H�U�L���L�o�L�Q��getiri �H�ù�U�L�V�L�Q�L�Q���\�D�W�D�\�O�D�ü�P�D�V�×���\�X�U�W���L�o�L���J�H�W�L�U�L�O�H�U�L�Q���N�•�U�H�V�H�O��

�E�D�Q�N�D�O�D�U�×�Q�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�� �N�D�U�ü�×�O�D�P�D�P�D�V�×�Q�D�� �Y�H���N�•�U�H�V�H�O�� �D�N�W�L�Y�L�W�H�O�H�U�L�Q�L��

�D�U�W�×�U�P�D�O�D�U�×na neden olabilmektedir .  

�x Parasal �%�•�\�•�N�O�•�N�O�H�U: Ampirik bulgular , M2 gibi para sal 

�J�|�V�W�H�U�J�H�O�H�U�G�H�N�L�� �G�H�ù�L�ü�L�P�L�Q, �E�R�U�o�� �Y�H�U�P�H�� �L�ü�W�D�K�×�� �\�•�N�V�H�N�� �E�D�Q�N�D�O�D�U�×�Q��

fonlama  �N�R�ü�X�O�O�D�U�×�Q�×�� �N�R�O�D�\�O�D�ü�W�×�U�P�D�V�×�� �V�X�U�H�W�L�\�O�H���V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×��

�•�]�H�U�L�Q�G�H���S�R�]�L�W�L�I���E�L�U��etki  �R�O�X�ü�W�X�U�D�F�D�ù�×�Q�D���L�ü�D�U�H�W���H�W�P�H�N�W�H�G�L�U.  

 

 

 

 

�%�X�� �o�H�U�o�H�Y�H�G�H���P�H�Y�F�X�W�� �W�H�R�U�L�N�� �Y�H�� �D�P�S�L�U�L�N�� �E�X�O�J�X�O�D�U�G�D�� �|�Q�� �S�O�D�Q�D��

�o�×�N�D�Q �Y�H�� �7�D�E�O�R�� �,�9���������·�G�H�� �|�]�H�W�O�H�Q�P�L�ü �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H���L�Q�G�L�N�D�W�|�U�O�H�U�L�Q�L�Q 

�E�D�Q�N�D�� �G�×�ü�� �E�R�U�o�O�D�U�×�� �•�]�H�U�L�Q�G�H�N�L�� �H�W�N�L�V�L�Q�L�� �W�H�V�W�� �H�G�H�E�L�O�P�H�N�� �D�P�D�F�×�\�O�D�� �V�D�E�L�W��

etki panel veri metodu �Q�X���L�o�H�U�H�Q���D�ü�D�ù�×�G�D�N�L���P�R�G�H�O���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U��1 
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���g�á�a�á�d�á�r, banka i�·�Q�L�Q��t �]�D�P�D�Q�×�Q�G�D��c  �•�O�N�H�V�L�Q�G�H�Q��f �W�•�U�•�Q�G�H���W�H�P�L�Q���H�W�W�L�ù�L �G�×�ü��

�E�R�U�F�X�Q�� �O�R�J�D�U�L�W�P�L�N�� �G�H�ù�H�U�L�Q�L�����:���ò�”�‡�•�‡�Ž�;�r�?�5 t-1 �]�D�P�D�Q�×�Q�G�D�N�L�� �N�•�U�H�V�H�O��

likidite �L�Q�G�L�N�D�W�|�U�O�H�U�L�Q�L�Q �G�H�ù�H�U�L�Q�L�����$�=�J�G�=�Ü�á�r�?�5
�ñ  banka i�·�Q�L�Q��t-1 �]�D�P�D�Q�×�Q�G�D�N�L��

�E�L�O�D�Q�o�R�� �U�D�V�\�R�O�D�U�×�Q�×, �6�4�r�?�5
�ñ  �7�•�U�N�L�\�H�� �H�N�R�Q�R�P�L�V�L�Q�H�� �L�O�L�ü�N�L�Q��makro 

�J�|�V�W�H�U�J�H�O�H�U�L�Q��t-1 �]�D�P�D�Q�×�Q�G�D�N�L���G�H�ù�H�U�L�Q�L�����@�g banka i�·�Q�L�Q���V�D�E�L�W���H�W�N�L�V�L�Q�L�����J�Ö 

�E�R�U�o�� �W�H�P�L�Q��e�G�L�O�H�Q�� �•�O�N�H��c �·�Q�L�Q�� �V�D�E�L�W�� �H�W�N�L�V�L�Q�L�����¡�Ù �E�R�U�o�� �W�•�U�•��f�·�Q�L�Q�� �V�D�E�L�W��

etkisini,  �E�r zaman t�·�Q�L�Q�� �V�D�E�L�W�� �H�W�N�L�V�L�Q�L�� �W�H�P�V�L�O�� �H�W�P�H�N�W�H�G�L�U���� �6�|�]�� �N�R�Q�X�V�X��

                                                                                       

1�$�Q�D�O�L�]�G�H�� �$�U�D�O�×�N�� ��������-�$�U�D�O�×�N�� ���������� �G�|�Q�H�P�L�� �L�o�L�Q�� �G�×�ü�� �E�R�U�F�X�� �E�X�O�X�Q�D�Q �E�D�Q�N�D�O�D�U�×�Q���D�\�O�×�N�� �Y�H�U�L�O�H�U�L�� �H�V�D�V�� �D�O�×�Q�P�×�ü�W�×�U�� 
M�X�K�W�H�P�H�O���L�o�V�H�O�O�L�N���S�U�R�E�O�H�P�L�Q�L���J�L�G�H�U�P�H�N���D�P�D�F�×�\�O�D���D�o�×�N�O�D�\�×�F�×���G�H�ù�L�ü�N�H�Q�O�H�U�L�Q���J�H�F�L�N�P�H�O�L���G�H�ù�H�U�O�H�U�L���U�H�J�U�H�V�\�R�Q�D��
�G�k�K�L�O���H�G�L�O�P�L�ü�W�L�U�� 

Tablo IV.1.1  

�.�•�U�H�V�H�O���/�L�N�L�G�L�W�H���*�|�V�W�H�U�J�H�O�H�U�L 

ABD VIX CBOE S&P500 VIX Endeksi 

ABD Ted Spread  �����$�\�O�×�N���7�H�G���6�S�U�H�D�G�����/�L�E�R�U - ABD Hazine Bonosu)  

ABD Getiri  �(�ù�U�L�V�L���(�ù�L�P�L �������<�×�O�O�×�N�������$�\�O�×�N��ABD �+�D�]�L�Q�H���7�D�K�Y�L�O�L���*�H�W�L�U�L���)�D�U�N�× 

ABD Reel Politika Faizi  Federal Funds Target R ate ���(�Q�I�O�D�V�\�R�Q�O�D���G�•�]�H�O�W�L�O�P�L�ü�W�L�U) 

�$�%�'���5�H�H�O���.�U�H�G�L���%�•�\�•�P�H��
�+�×�]�× 

�)�L�Q�D�Q�V�D�O���2�O�P�D�\�D�Q���.�U�H�G�L�O�H�U�L�Q���5�H�H�O���%�•�\�•�P�H���+�×�]�× 

�$�%�'���.�U�H�G�L���*�6�<�ú�+���2�U�D�Q�× �)�L�Q�D�Q�V�D�O���2�O�P�D�\�D�Q���.�U�H�G�L�O�H�U�L�Q���$�%�'���*�6�<�ú�+�
�\�H���2�U�D�Q�× 

�$�%�'���0�����%�•�\�•�P�H���+�×�]�× ABD M2 �3�D�U�D�V�D�O���*�|�V�W�H�U�J�H�V�L�Q�G�H�N�L���<�×�O�O�×�N���%�•�\�•�P�H���2�U�D�Q�× 
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�P�R�G�H�O�� �L�O�H�� �H�O�G�H�� �H�G�L�O�P�L�ü�� �W�D�K�P�L�Q�� �V�R�Q�X�o�O�D�U�×�Q�D�� �7�D�E�O�R�� �,�9������2�·�G�H�� �\�H�U��

�Y�H�U�L�O�P�L�ü�W�L�U���� 

�6�R�Q�U�D�V�×�Q�G�D�� �L�V�H�� �7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �E�R�U�o�� �W�H�P�L�Q�� �H�W�W�L�ù�L��

�•�O�N�H���E�D�Q�N�D�� �V�D�\�×�V�×�Q�G�D�N�L�� �D�U�W�D�Q���o�H�ü�L�W�O�L�O�L�ù�Ln, �G�×�ü�� �E�R�U�o�O�D�U�×�Q�� �N�•�U�H�V�H�O�� �I�L�Q�D�Q�V�D�O��

�o�H�Y�U�L�P�O�H�U�H��olan �G�X�\�D�U�O�×�O�×�ù�×�Q�D�� �H�W�N�L�V�L�Q�L�� �W�H�V�W�� �H�W�P�H�N�� �D�P�D�F�×�\�O�D�� �E�D�Q�N�D�O�D�U�×�Q��

�E�R�U�o�� �W�H�P�L�Q�� �H�W�W�L�ù�L�� �•�O�N�H�� �V�D�\�×�O�D�U�×��ile �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�|�V�W�H�U�J�H�O�H�U�Lnin 

�H�W�N�L�O�H�ü�L�Pler�L���P�R�G�H�O�H���H�N�O�H�Q�P�L�ü�W�L�U���� 

���g�á�a�á�d�á�r 
L �>�4 
E�>�5�:���ò�”�‡�•�‡�Ž�;�r�?�5 
E�>�6�:���ò�”�‡�•�‡�Ž�Û�o�Ž�•�‡�;�r�?�5


E�>�7�:�o�Ž�•�‡�;�r�?�5
E���$�=�J�G�=�Ü�á�r�?�5
�ñ �=
E�6�4�r�?�5

�ñ �A
E�@�g��
E���J�a
E���¡�Ù
E�E�r��
E���B�g�á�a�á�d�á�r 

�:�o�Ž�•�‡�;�g�á �r�?�5 banka i�·�Q�L�Q��t-1 �]�D�P�D�Q�×�Q�G�D���G�×�ü���E�R�U�o���W�H�P�L�Q���H�W�W�L�ù�L���•�O�N�H���V�D�\�×�V�×�Q�×��

�W�H�P�V�L�O�� �H�W�P�H�N�W�H�G�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �P�R�G�H�O�� �L�O�H�� �H�O�G�H�� �H�G�L�O�P�L�ü�� �W�D�K�P�L�Q��

�V�R�Q�X�o�O�D�U�×�Q�D���7�D�E�O�R���,�9������3�·t�H���\�H�U���Y�H�U�L�O�P�L�ü�Wir. 

IV.1.4 Ampirik Bulgular  

Tablo IV.1.2�·�G�H���7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�� �G�×�ü�� �E�R�U�o�O�D�U�×�Q�×�Q �N�•�U�H�V�H�O��

�O�L�N�L�G�L�W�H�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H�� �G�X�\�D�U�O�×�O�×�ù�×�� �W�H�V�W�� �H�G�L�O�P�L�ü�W�L�U����Talep  �W�D�U�D�I�×�Q�×��kontrol 

�H�G�H�E�L�O�P�H�N�� �D�P�D�F�×�\�O�D �E�R�U�o�� �D�O�D�Q�� �E�D�Q�N�Dlar�×�Q�� �E�L�O�D�Q�o�R�� �U�D�V�\�R�O�D�U�×�� �Y�H��

�7�•�U�N�L�\�H���H�N�R�Q�R�P�L�V�L�Q�H���L�O�L�ü�N�L�Q���P�D�N�U�R���J�|�V�W�H�U�J�H�O�H�U �P�R�G�H�O�H���G�D�K�L�O���H�G�L�O�P�L�ü�W�L�U��1 

�7�D�K�P�L�Q�� �V�R�Q�X�o�O�D�U�×�� �P�H�Y�F�X�W�� �W�H�R�U�L�N�� �Y�H��ampirik  �\�D�]�×�Q�G�D�� �G�D�� �E�X�O�J�X�O�D�Q�G�×�ù�×��

�•�]�H�U�H�� �9�,�;��endeksi ve  �7�(�'�� �V�S�U�H�D�G�·�G�H�� �\�D�ü�D�Q�D�Q�� �D�U�W�×�ü�� �L�O�H�� �D�U�W�D�Q�� �E�H�O�L�U�V�L�]�O�L�N��

�Y�H�� �D�]�D�O�D�Q�� �U�L�V�N�� �L�ü�W�D�K�×��sonucu  �E�D�Q�N�D�� �G�×�ü�� �E�R�U�o�O�D�U�×�Q�×�Q���G�D�U�D�O�G�×�ù�× 

�E�X�O�J�X�O�D�Q�P�×�ü�W�×�U����ABD �H�N�R�Q�R�P�L�V�L�Q�H�� �L�O�L�ü�N�L�Q�� �U�H�H�O�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L��ile 

kredilerin G�6�<�ú�+�·�\�H �R�U�D�Q�×�Q�G�D���\�D�ü�D�Q�D�Q���D�U�W�×�ü�×�Q���L�V�H���X�O�X�V�O�D�U�D�U�D�V�×���E�D�Q�N�D�F�×�O�×�N��

faaliyeti bulunan bank �D�O�D�U�×�Q�� �N�U�H�G�L�� �Y�H�U�P�H�� �L�ü�W�D�K�O�D�U�×�Q�×�� �D�U�W�×�U�P�D�V�×�� �V�X�U�H�W�L�\�O�H��

�V�H�N�W�|�U�•�Q�� �G�×�ü�� �E�R�U�o�O�D�U�×�Q�× pozitif etkile �G�L�ùi �J�|�U�•�O�P�H�N�W�H�G�L�U. �.�×�V�D�� �Y�D�G�H�O�L��

piyasa faizlerini temsil eden reel �S�R�O�L�W�L�N�D�� �I�D�L�]�L�Q�L�Q�� �G�×�ü�� �E�R�U�o�O�D�U�� �•�]�H�U�L�Q�H��

�H�W�N�L�V�L���P�H�Y�F�X�W���\�D�]�×�Q�G�D���W�D�U�W�×�ü�P�D�O�× olup, t �D�K�P�L�Q���V�R�Q�X�o�O�D�U�×���)�H�G�·�L�Q���S�R�O�L�W�L�N�D��

�I�D�L�]�O�H�U�L�Q�L�Q�� �G�•�ü�W�•�ù�•���G�|�Q�H�P�O�H�U�G�H �N�•�U�H�V�H�O�� �E�D�Q�N�D�O�D�U�×�Q�� �G�D�� �U�Lsk alma 

�G�D�Y�U�D�Q�×�ü�O�D�U�×�Q�×�Q�� �D�U�W�W�×�ù�×�Q�D��ve �7�•�U�N�� �E�D�Q�N�D�O�D�U�×�Q�×�Q �G�×�ü�� �E�R�U�o�O�D�U�×�Q�×�Q 

�\�•�N�V�H�O�G�L�ù�L�Q�H �L�ü�D�U�H�W�� �H�W�P�H�N�W�H�G�L�U����Getiri  �H�ù�U�L�V�L�Q�L�Q���\�D�W�D�\�O�D�ü�P�D�V�× �L�V�H�� �N�×�V�D��

�Y�D�G�H�G�H���E�R�U�o�O�D�Q�×�S���X�]�X�Q���Y�D�G�H�G�H���E�R�U�o���Y�H�U�H�Q���N�•�U�H�V�H�O���E�D�Q�N�D�O�D�U�×�Q, ABD 

�Y�D�U�O�×�N�O�D�U�×�Q�D�� �L�O�L�ü�N�L�Q �J�H�W�L�U�L�O�H�U�L�Q�� �E�H�N�O�H�Q�W�L�O�H�U�L�Q�L�� �N�D�U�ü�×�O�D�P�D�P�D�V�×�� �V�R�Q�X�F�X�� �J�H�W�L�U�L��

�D�U�D�\�×�ü�×�Q�D�� �\�|�Q�H�O�G�L�Nlerini ve bu durumun da  �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q�� �G�×�ü��

�E�R�U�o�O�D�U�×�Q�×���D�U�W�×�U�G�×�ù�×�Q�× �L�P�D���H�W�P�H�N�W�H�G�L�U�����0�����S�D�U�D���W�D�E�D�Q�×�Q�×n �D�U�W�P�D�V�×�Q�×�Q da 

�E�D�Q�N�D���G�×�ü���E�R�U�o�O�D�U�×�Q�×���D�U�W�×�U�×�F�×���E�L�U���H�W�N�L�\�H���V�D�K�L�S���R�O�G�X�ù�X���E�X�O�J�X�O�D�Q�P�×�ü�W�×�U���� 

                                                                                       

1 Bo�U�o�� �D�O�D�Q�� �E�D�Q�N�D���� �E�R�U�o�� �D�O�×�Q�D�Q�� �•�O�N�H�����E�R�U�o�� �W�•�U�•�Q�H�� �L�O�L�ü�N�L�Q�� �]�D�P�D�Q�O�D�� �G�H�ù�L�ü�P�H�\�H�Q�� �Y�H�� �J�|�]�O�H�Q�H�P�H�\�H�Q��
�G�H�ù�L�ü�L�N�O�H�U���G�H���V�D�E�L�W���H�W�N�L�O�H�U���\�R�O�X�\�O�D���N�R�Q�W�U�R�O���H�G�L�O�P�L�ü�W�L�U������ 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 
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�0�R�G�H�O�H�� �D�\�U�×�� �D�\�U�×�� �G�k�K�L�O�� �H�G�L�O�H�Q�� �J�|�V�W�H�U�J�H�O�H�U�� �D�U�D�V�×�Q�G�D�N�L��

korelasyonun �J�•�o�O�•�� �R�O�P�D�P�D�V�×�� �Q�H�G�H�Q�L�\�O�H�� ��-������ �D�U�D�V�×�Q�G�D�N�L��

regresyonlarda  �V�|�]�� �N�R�Q�X�V�X�� �J�|�V�W�H�U�J�H�O�H�U�� �P�R�G�H�O�H��birlikte �G�k�K�L�O��

�H�G�L�O�P�L�ü�W�L�U��1 B�D�Q�N�D���� �E�R�U�o�� �D�O�×�Q�D�Q�� �•�O�N�H���� �E�R�U�o�� �W�•�U�•�� �Y�H�� �]�D�P�D�Q��sabit 

etkilerin �L�Q�� �\�D�Q�×�� �V�×�U�D�� �W�D�O�H�S�� �W�D�U�D�I�×�Q�×�Q��da �E�D�Q�N�D�� �E�D�]�O�×�� �G�H�ù�L�ü�N�H�Q�O�H�U��ve 

�P�D�N�U�R�� �J�|�V�W�H�U�J�H�O�H�U��ile �N�R�Q�W�U�R�O�� �H�G�L�O�G�L�ù�L�� ������ �Y�H�� �������� �U�H�J�U�H�V�\�R�Q�O�D�U�D�� �J�|�U�H��

�N�•�U�H�V�H�O�� �U�L�V�N�� �L�ü�W�D�K�×�Q�×�� �W�H�P�V�L�O�� �H�G�H�Q�� �9�,�; endeksinin  �E�D�Q�N�D�� �G�×�ü�� �E�R�U�o�O�D�U�×��

�•�]�H�U�L�Q�G�H���\�•�]�G�H�������V�H�Y�L�\�H�V�L�Q�G�H���D�Q�O�D�P�O�×���Y�H���G�D�\�D�Q�×�N�O�×���E�L�U���H�W�N�L�V�L���P�H�Y�F�X�W�W�X�U����

Bunun �\�D�Q�×���V�×�U�D, �N�•�U�H�V�H�O���E�D�Q�N�D�O�D�U�×�Q���I�R�Q�O�D�P�D���N�R�ü�X�O�O�D�U�×�Q�×�Q��da �E�D�Q�N�D�O�D�U�×�Q��

�G�×�ü���E�R�U�o�O�D�U�×���•�]�H�U�L�Q�G�H���D�Q�O�D�P�O�×���E�L�U���H�W�N�L�V�L���E�X�O�J�X�O�D�Q�P�×�ü�W�×�U.2  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                                                       

1 P�D�U�D�� �S�R�O�L�W�L�N�D�V�×�Q�×�� �W�H�P�V�L�O�� �H�G�H�Q�� �U�H�H�O�� �S�R�O�L�W�L�N�D�� �I�D�L�]�L�� �L�O�H��getiri  �H�ù�U�L�V�L�Q�L�Q�� �H�ù�L�P�L�� �D�U�D�V�×�Q�G�D�N�L�� �\�•�N�V�H�N�� �N�R�U�H�O�D�V�\�R�Q��
�Q�H�G�H�Q�L�\�O�H�� �P�R�G�H�O�H�� �D�\�Q�×�� �D�Q�G�D�� �G�D�K�L�O�� �H�G�L�O�P�H�P�L�ülerdir . Benzer �ü�H�N�L�O�G�H�� �N�•�U�H�V�H�O�� �E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �Y�H�U�P�H��
�L�ü�W�D�K�O�D�U�×�Q�×�� �W�H�P�V�L�O�� �H�G�H�Q�� �U�H�H�O�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�� �L�O�H�� �N�U�H�G�L�O�H�U�L�Q���*�6�<�ú�·�\�D �R�U�D�Q�×�� �D�U�D�V�×�Q�G�D�N�L�� �\�•�N�V�H�N�� �N�R�U�H�O�D�V�\�R�Q��
nedeniyle �E�X���L�N�L���G�H�ù�L�ü�N�H�Q���P�R�G�H�O�H���D�\�Q�×���D�Q�G�D���H�N�O�H�Q�P�H�P�L�ü�W�L�U.  

2 K�•�U�H�V�H�O���E�D�Q�N�D�O�D�U�×�Q���I�R�Q�O�D�P�D���N�R�ü�X�O�O�D�U�×�Q�×���N�R�Q�W�U�R�O���H�W�P�H�N���D�P�D�F�×�\�O�D��9. ve 11. regresyonlar da �P�R�G�H�O�H���G�k�K�Ll 
�H�G�L�O�H�Q�� �J�|�V�W�H�U�J�H�O�H�U�G�H�Q�� �7�(�'�� �6�S�U�H�D�G�� �L�O�H���U�H�H�O�� �N�U�H�G�L�� �E�•�\�•�P�H�� �R�U�D�Q�×�Q�×�Q�� �D�Q�O�D�P�O�×�� �E�L�U�� �H�W�N�L�V�L�� �E�X�O�X�Q�D�P�D�]�N�H�Q����
�N�U�H�G�L�O�H�U�L�Q���*�6�<�ú�+�·�\�H���R�U�D�Q�×�Q�×�Q���E�D�Q�N�D �G�×�ü���E�R�U�o�O�D�U�×���•�]�H�U�L�Q�G�H���D�Q�O�D�P�O�×���Y�H���G�D�\�D�Q�×�N�O�×���E�L�U���H�W�N�L�V�L���E�X�O�J�X�O�D�Q�P�×�ü�W�×�U. 

Tablo IV.1. 2 
      

�7�D�K�P�L�Q���6�R�Q�X�o�O�D�U�× 
�%�D�ù�×�P�O�×���'�H�ù�L�ü�N�H�Q�� �%�D�Q�N�D���'�×�ü���%�R�U�F�X�Q�X�Q���/�R�J�D�U�L�W�P�L�N���'�H�ù�H�U�L�� 

�%�D�ù�×�P�V�×�]���'�H�ù�L�ü�N�H�Q�O�H�U (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

CBOE VIXt-1  -0,00**  
      

-0,00**  -0,00***  -0,00* -0,00***  

 
(0,00) 

      
(0,00) (0,00) (0,00) (0,00) 

TED Spreadt-1  
-0,03* 

     
-0,01 -0,02 -0,01 -0,01 

  
(0,02) 

     
(0,02) (0,02) (0,02) (0,02) 

Getiri  �(�ù�U�L�V�L�Q�L�Q���(�ù�L�P�Lt-1   
-0,00***  

    
0,00 0,00 

  
   

(0,00) 
    

(0,00) (0,00) 
  

Reel Politika Faizi t-1    
-0,11***  

     
-0,01 -0,03 

    
(0,03) 

     
(0,04) (0,04) 

�5�H�H�O���.�U�H�G�L���%�•�\�•�P�H���+�×�]�×t-1     
0,00***  

    
0,01***  0,00 

     
(0,00) 

    
(0,00) (0,00) 

Kredi/GDP t-1      
0,03***  

 
0,05**  0,04* 

  
      

(0,00) 
 

(0,02) (0,02) 
  

�0�����%�•�\�•�P�H���+�×�]�×t-1       
0,01***  0,01 0,01 0,00 0,00 

       
(0,00) (0,01) (0,01) (0,01) (0,01) 

�%�D�Q�N�D���%�D�]�O�×���'�H�ù�L�ü�N�H�Q�O�H�U            
Log(Reel Aktifler) t-1 0,31***  0,31***  0,40***  0,29***  0,21***  0,26***  0,21***  

 
0,30***  

 
0,31***  

 
(0,11) (0,11) (0,01) (0,08) (0,02) (0,02) (0,02) 

 
(0,11) 

 
(0,11) 

Kredi/Aktifler t-1 0,01**  0,01**  0,02***  0,01***  0,01***  0,01***  0,01***  
 

0,01**  
 

0,01**  

 
(0,00) (0,00) (0,00) (0,00) (0,00) (0,00) (0,00) 

 
(0,00) 

 
(0,00) 

Mevduat/Aktifler t-1 -0,03***  -0,03***  -0,02***  -0,02***  -0,02***  -0,03***  -0,02***  
 

-0,03***  
 

-0,03***  

 
(0,01) (0,01) (0,00) (0,01) (0,00) (0,00) (0,00) 

 
(0,01) 

 
(0,01) 

�g�]�V�H�U�P�D�\�H���$�N�W�L�I�O�H�Ut-1 -0,01 -0,01 0,01***  -0,00 -0,00***  -0,00***  -0,01***  
 

-0,01 
 

-0,01 

 
(0,01) (0,01) (0,00) (0,01) (0,00) (0,00) (0,00) 

 
(0,01) 

 
(0,01) 

Likit Aktifler/Aktifler t-1 -0,01***  -0,01***  -0,00***  -0,01***  -0,01***  -0,01***  -0,01***  
 

-0,01***  
 

-0,01***  

 
(0,00) (0,00) (0,00) (0,00) (0,00) (0,00) (0,00) 

 
(0,00) 

 
(0,00) 

�7�D�N�L�S���2�U�D�Q�×t-1 0,00 0,00 -0,03***  0,00 0,00 0,00 0,00 
 

0,00 
 

0,00 

 
(0,01) (0,01) (0,00) (0,01) (0,00) (0,00) (0,00) 

 
(0,01) 

 
(0,01) 

�.�k�U���$�N�W�L�I�O�H�Ut-1 0,02 0,02 0,01***  0,02**  0,03***  0,02***  0,03***  
 

0,02* 
 

0,02 

 
(0,01) (0,01) (0,00) (0,01) (0,00) (0,00) (0,00) 

 
(0,01) 

 
(0,01) 

�7�5���0�D�N�U�R���'�H�ù�L�ü�N�H�Q�O�H�U            
�5�H�H�O���*�'�3���%�•�\�•�P�H���+�×�]�×t-1 0,00 0,00 0,01***  -0,01 0,01***  0,00**  0,00* 

 
0,00 

 
0,00 

 
(0,00) (0,00) (0,00) (0,01) (0,00) (0,00) (0,00) 

 
(0,00) 

 
(0,00) 

Enflasyon t-1 0,72 0,61 -2,96***  -0,99* -1,43***  0,36 -1,80***  
 

0,34 
 

0,57 

 
(0,44) (0,45) (0,47) (0,51) (0,48) (0,51) (0,47) 

 
(0,43) 

 
(0,44) 

�5�H�H�O���(�I�H�N�W�L�I���'�|�Y�L�]���.�X�U�Xt-1  -0,00 -0,00 0,01***  -0,00***  -0,00**  -0,00**  -0,00 
 

-0,00 
 

-0,00 

 
(0,00) (0,00) (0,00) (0,00) (0,00) (0,00) (0,00) 

 
(0,00) 

 
(0,00) 

Sabit Terim 6,39***  6,37***  4,16***  6,26***  7,33***  5,40***  7,20***  8,86***  6,18***  9,47***  6,48***  
  (1,43) (1,43) (0,10) (1,05) (0,34) (0,39) (0,33) (0,36) (1,41) (0,31) (1,44) 

Banka  �����%�R�U�o���$�O�×�Q�D�Q���h�O�N�H��
�����%�R�U�o���7�•�U�• �L�o�L�Q��Sabit Etki 

Evet Evet Evet Evet Evet Evet Evet Evet Evet Evet Evet 

Zaman Sabit Etki  Evet Evet Evet Evet Evet Evet Evet Evet Evet Evet Evet 

�*�|�]�O�H�P���6�D�\�×�V�× 136.783 136.783 136.783 136.783 136.783 136.783 136.783 136.783 136.783 136.783 136.783 
R2 0,14 0,14 0,07 0,14 0,14 0,14 0,14 0,13 0,14 0,13 0,14 
�
�
�
���� �
�
���� �
�� �V�×�U�D�V�×�\�O�D���\�•�]�G�H�������� �\�•�]�G�H������ �Y�H���\�•�]�G�H���������J�•�Y�H�Q���D�U�D�O�×�ù�×�Q�G�D���L�V�W�D�W�L�V�W�L�N�V�H�O���D�Q�O�D�P�O�×�O�×�ù�×���J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �3�D�U�D�Q�W�H�]�� �L�o�H�U�L�V�L�Q�G�H�N�L�� �G�H�ù�H�U�O�H�U���G�D�\�D�Q�×�N�O�×�����U�R�E�X�V�W���� �V�W�D�Q�G�D�U�W��
�K�D�W�D�O�D�U�×���L�I�D�G�H���H�W�P�H�N�W�H�G�L�U�� 

 



 

  

 

 

 

66        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

Tablo IV.1.2�·�G�H�� �J�|�U�•�O�G�•�ù�•�� �•�]�H�U�H�� �V�|�]�� �N�R�Q�X�V�X�� �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H��

�J�|�V�W�H�U�J�H�O�H�U�L�Q�L�Q�� �7�•�U�N�L�\�H�·�G�H�� �I�D�D�O�L�\�H�W�� �J�|�V�W�H�U�H�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �\�X�U�W �G�×�ü�×�Q�G�D�Q��

�W�H�P�L�Q�� �H�W�W�L�N�O�H�U�L�� �E�R�U�o�O�D�U�� �•�]�H�U�L�Q�G�H�� �L�V�W�D�W�L�N�V�H�O�� �R�O�D�U�D�N�� �D�Q�O�D�P�O�×�� �H�W�N�L�O�H�U�L��

�P�H�Y�F�X�W�W�X�U���� �'�R�O�D�\�×�V�×�\�O�D �E�R�U�o�� �W�H�P�L�Q�� �H�G�L�O�H�Q�� �•�O�N�H�O�H�U�G�H�� �\�D�ü�D�Q�D�F�D�N��

�I�L�Q�D�Q�V�D�O�� �ü�R�N�O�D�U�� �V�R�Q�X�F�X�Q�G�D���N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�|�V�W�H�U�J�H�O�H�U�L�Qde �J�|�U�•�O�H�F�H�N 

sert hareketler  �G�×�ü�� �E�R�U�o�O�D�U�� �•�]�H�U�L�Q�G�H�� �R�\�Q�D�N�O�×�N�� �R�O�X�ü�W�X�U�P�D��potansiyeline  

sahiptir . Bu �D�ü�D�P�D�G�D, �7�•�U�N�� �E�D�Q�N�D�O�D�U�×�Q�×�Q�� �J�H�O�H�Q�H�N�V�H�O�� �I�L�Q�D�Q�V��

�P�H�U�N�H�]�O�H�U�L�Q�G�H�Q�� �D�O�G�×�N�O�D�U�×�� �E�R�U�o�O�D�U�×�� �\�H�Q�L�O�H�P�H�\�H�� �G�H�Y�D�P�� �H�G�H�U�H�N�� �V�|�]��

�N�R�Q�X�V�X���P�H�U�N�H�]�O�H�U���G�×�ü�×�Q�G�D�N�L���•�O�N�H�O�H�U�G�H�Q���G�H���E�R�U�o���W�H�P�L�Q���H�W�P�H�N���V�X�U�H�W�L�\�O�H��

�•�O�N�H���E�D�Q�N�D���o�H�ü�L�W�O�L�O�L�ù�L�Q�L���D�U�W�×�U�P�D�O�D�U�×�Q�×�Q���E�D�K�V�H���N�R�Q�X���R�\�Q�D�N�O�×�N�O�D�U�× �V�×�Q�×�U�O�D�\�×�F�×��

�E�L�U���H�W�N�L���R�O�X�ü�W�X�U�X�S���R�O�X�ü�W�X�U�P�D�G�×�ù�×���W�H�V�W���H�G�L�O�H�F�H�N�W�L�U���� 

 

 

 

 

 

 

 

 

 

 

 

 

Tablo IV.1.3 �·t�H�� �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�|�V�W�H�U�J�H�O�H�U�L�� �L�O�H�� �E�D�Q�N�D�O�D�U�×�Q�� �E�R�U�o��

�D�O�G�×�ù�×�� �•�O�N�H�� �V�D�\�×�O�D�U�×�Q�×�Q�� �H�W�N�L�O�H�ü�L�Pler�L�� �G�H�� �P�R�G�H�O�H�� �G�k�K�L�O�� �H�G�L�O�P�L�ü�W�Lr. 

�*�|�V�W�H�U�J�H�O�H�U�L�Q�� �D�\�U�×�� �D�\�U�×�� �L�Q�F�H�O�H�Q�G�L�ù�L�� �L�O�N�� ���� �V�•�W�X�Q�G�D��getiri  �H�ù�U�L�V�L�Q�L�Q�� �H�ù�L�P�L��

�G�×�ü�×�Q�G�D�N�L�� �W�•�P�� �J�|�V�W�H�U�J�H�O�H�U�� �L�o�L�Q�� �•�O�N�H�� �V�D�\�×�V�×�Q�G�D�N�L�� �D�U�W�D�Q�� �o�H�ü�L�W�O�L�O�L�ù�L�Q�� �G�×�ü��

�E�R�U�o�O�D�U�×�Q�� �L�O�J�L�O�L�� �J�|�V�W�H�U�J�H�\�H�� �R�O�D�Q�� �G�X�\�D�U�O�×�O�×�ù�×�Q�×�� �D�]�D�O�W�W�×�ù�×�� �E�X�O�J�X�O�D�Q�P�×�ü�W�×�U����

T�•�P�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�� �E�L�U�O�L�N�W�H�� �P�R�G�H�O�H�� �H�N�O�H�Q�G�L�ù�L��8. ve 9. regresyonlara 

�J�|�U�H�����E�D�Q�N�D���G�×�ü���E�R�U�o�O�D�U�×�Q�×�Q��VIX endeksi , TED Spread , reel politika fa izi 

ve kredi �N�R�ü�X�O�O�D�U�×�Q�×���W�H�P�V�L�O���H�G�H�Q���L�Q�G�L�N�D�W�|�U�O�H�U�H �R�O�D�Q���G�X�\�D�U�O�×�O�×�N�O�D�U�×�Q�×�Q��artan 

�o�H�ü�L�W�O�L�O�L�N�� �L�O�H���D�]�D�O�G�×�ù�×�� �E�X�O�J�X�O�D�Q�P�D�N�W�D�G�×�U���� �'�R�O�D�\�×�V�×�\�O�D�� �W�D�K�P�L�Q�� �V�R�Q�X�o�O�D�U�×��

Tablo IV.1. 3 
  

�7�D�K�P�L�Q���6�R�Q�X�o�O�D�U�× 
�%�D�ù�×�P�O�×���'�H�ù�L�ü�N�H�Q�� �%�D�Q�N�D���'�×�ü���%�R�U�F�X�Q�X�Q���/�R�J�D�U�L�W�P�L�N���'�H�ù�H�U�L�� 

�%�D�ù�×�P�V�×�]���'�H�ù�L�ü�N�H�Q�O�H�U (1) (2) (3) (4) (5) (6) (7) (8) (9) 

CBOE VIXt-1  -0,01*** 
      

-0,01** -0,01** 

 
(0,00) 

      
(0,00) (0,00) 

���h�O�N�H���6�D�\�×�V�×�
�&�%�2�(���9�,�;��t-1 0,00***  
      

0,00** 0,00** 

 
(0,00) 

      
(0,00) (0,00) 

TED Spreadt-1  
-0,19***  

     
-0,15*** -0,08 

  
(0,04) 

     
(0,06) (0,06) 

(�h�O�N�H���6�D�\�×�V�×�
�7�(�'���6�S�U�H�D�G��t-1  
0,01***  

     
0,01***  0,00 

  
(0,00) 

     
(0,00) (0,00) 

Getiri  �(�ù�U�L�V�L�Q�L�Q���(�ù�L�P�Lt-1   
0,00 

    
0,00 

 
   

(0,00) 
    

(0,00) 
 

(�h�O�N�H���6�D�\�×�V�×�
 Getiri  �(�ù�U�L�V�L�Q�L�Q���(�ù�L�P�L��t-1   
-0,00 

    
-0,00 

 
   

(0,00) 
    

(0,00) 
 

Reel Politika Faizi t-1    
-0,09*** 

    
-0,09* 

    
(0,02) 

    
(0,05) 

(�h�O�N�H���6�D�\�×�V�×�
�5�H�H�O���3�R�O�L�W�L�N�D���)�D�L�]�L��t-1    
0,00* 

    
0,00***  

    
(0,00) 

    
(0,00) 

Reel Kredi �%�•�\�•�P�H���+�×�]�×t-1     
0,01***  

   
0,01***  

     
(0,00) 

   
(0,00) 

(�h�O�N�H���6�D�\�×�V�×�
�5�H�H�O���.�U�H�G�L���%�•�\�•�P�H���+�×�]�×��t-1     
-0,00* 

   
-0,00** 

     
(0,00) 

   
(0,00) 

Kredi/GDP t-1      
0,06* 

 
0,11***  

 
      

(0,03) 
 

(0,03) 
 

(�h�O�N�H���6�D�\�×�V�×�
�.�U�H�G�L���*�'�3����t-1      
-0,00** 

 
-0,00*** 

 
      

(0,00) 
 

(0,00) 
 

�0�����%�•�\�•�P�H���+�×�]�×t-1       
0,04***  0,02 0,00 

       
(0,01) (0,01) (0,01) 

(�h�O�N�H���6�D�\�×�V�×�
�0�����%�•�\�•�P�H���+�×�]�×��t-1       
-0,00*** -0,00 -0,00 

       
(0,00) (0,00) (0,00) 

�h�O�N�H���6�D�\�×�V�×t-1 0,01***  0,01***  0,01***  0,01***  0,01***  0,01***  -0,00 0,02***  -0,00 

 
(0,00) (0,00) (0,00) (0,00) (0,00) (0,00) (0,00) (0,00) (0,00) 

Sabit Terim 11,34*** 11,23***  9,27***  10,06*** 9,31***  8,74***  6,57***  8,35***  9,54***  
  (0,15) (0,15) (0,17) (0,18) (0,17) (0,30) (0,34) (0,32) (0,20) 
Banka  �����%�R�U�o���$�O�×�Q�D�Q���h�O�N�H�������%�R�U�o���7�•�U�• 
�L�o�L�Q��Sabit Etki 

Evet Evet Evet Evet Evet Evet Evet Evet Evet 

Zaman Sabit Etki  Evet Evet Evet Evet Evet Evet Evet Evet Evet 
�%�D�Q�N�D���%�D�]�O�×���'�H�ù�L�ü�N�H�Q�O�H�U Evet Evet Evet Evet Evet Evet Evet Evet Evet 
�7�5���0�D�N�U�R���'�H�ù�L�ü�N�H�Q�O�H�U Evet Evet Evet Evet Evet Evet Evet Evet Evet 
�*�|�]�O�H�P���6�D�\�×�V�× 136.727 136.727 136.727 136.727 136.727 136.727 136.727 136.727 136.727 
R2 0,14 0,14 0,13 0,13 0,13 0,13 0,14 0,14 0,13 
�
�
�
���� �
�
���� �
�� �V�×�U�D�V�×�\�O�D�� �\�•�]�G�H�� ������ �\�•�]�G�H�� ���� �Y�H�� �\�•�]�G�H�� ������ �J�•�Y�H�Q�� �D�U�D�O�×�ù�×�Q�G�D���L�V�W�D�W�L�V�W�L�N�V�H�O�� �D�Q�O�D�P�O�×�O�×�ù�×�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �3�D�U�D�Q�W�H�]�� �L�o�H�U�L�V�L�Q�G�H�N�L�� �G�H�ù�H�U�O�H�U�� �G�D�\�D�Q�×�N�O�×�� ���U�R�E�X�V�W����
�V�W�D�Q�G�D�U�W���K�D�W�D�O�D�U�×���L�I�D�G�H���H�W�P�H�N�W�H�G�L�U�� 
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son d �|�Q�H�P�G�H�� �7�•�U�N�� �E�D�Q�N�D�O�D�U�×�Q�×�Q�� �\�X�U�W�� �G�×�ü�×�Q�G�D�Q�� �W�H�P�L�Q�� �H�W�W�L�N�O�H�U�L�� �E�R�U�o�O�D�U�×��

�G�D�K�D�� �I�D�]�O�D�� �•�O�N�H���E�D�Q�N�D�� �•�]�H�U�L�Q�G�H�Q�� �\�H�Q�L�O�H�P�H�N�� �V�X�U�H�W�L�\�O�H�� �D�O�D�F�D�N�O�×��

�\�R�ù�X�Q�O�D�ü�P�D�V�×���L�O�H���L�O�L�Q�W�L�O�L���U�L�V�N�O�H�U�L���V�×�Q�×�U�O�D�G�×�N�O�D�U�×�Q�×���Y�H���E�X���V�D�\�H�G�H���G�×�ü���E�R�U�o�O�D�U�×�Q��

�N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�|�V�W�H�U�J�H�O�H�U�L�Q�H��olan �G�X�\�D�U�O�×�O�×�ù�×�Q �D�]�D�O�G�×�ù�×�Q�D�� �L�ü�D�U�H�W��

etmektedir.  

IV.1.5 �6�R�Q�X�o���Y�H���'�H�ù�H�U�O�H�Q�G�L�U�P�H 

Artan  �N�•�U�H�V�H�O�O�H�ü�P�H�� �Y�H�� �H�Q�W�H�J�U�D�V�\�R�Q�X�Q�� �E�L�U�� �V�R�Q�X�F�X�� �R�O�D�U�D�N��

�J�H�O�L�ü�P�L�ü�� �•�O�N�H�O�H�U�G�H�Q�� �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�O�H�U�H�� �J�•�o�O�•�� �V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×��

�\�D�ü�D�Q�P�×�ü�W�×�U���� �6�|�]�� �N�R�Q�X�V�X�� �V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×�� �L�o�H�U�L�V�L�Q�G�H��yer alan  ban ka 

�G�×�ü�� �E�R�U�o�O�D�U�×�Q�×�Q�� �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H���R�O�D�Q�� �\�•�N�V�H�N���G�X�\�D�U�O�×�O�×�ù�× ise 

�K�H�U�K�D�Q�J�L�� �E�L�U�� �•�O�N�H�� �\�D�� �G�D�� �E�D�Q�N�D�G�D��meydana gelen  �I�L�Q�D�Q�V�D�O�� �ü�R�N�O�D�U 

sonucu  �V�H�U�P�D�\�H�� �D�N�×�P�O�D�U�×nda  �R�\�Q�D�N�O�×�N�O�D�U�� �\�D�ü�D�Q�P�D�V�×�Q�D�� �Q�H�G�H�Q��

olabilmektedir. Bu noktada , �E�R�U�o�� �D�O�D�Q�� �•�O�N�H�O�H�U�L�Q���V�|�]�� �N�R�Q�X�V�X 

oy �Q�D�N�O�×�N�O�D�U�D�� �N�D�U�ü�×�� �X�\�J�X�O�D�P�D�V�×�� �J�H�U�H�N�H�Q�� �S�R�O�L�W�L�N�D�O�D�U�� �|�Q�� �S�O�D�Q�D��

�o�×�N�P�D�N�W�D�G�×�U���� �7�•�U�N�L�\�H�·�G�H�� �V�R�Q�� �G�|�Q�H�P�G�H�� �S�R�O�L�W�L�N�D�� �\�D�S�×�F�×�O�D�U�×�Q�� �X�\�J�X�O�D�P�×�ü��

�R�O�G�X�ù�X�� �P�D�N�U�R�L�K�W�L�\�D�W�L�� �S�R�O�L�W�L�N�D�O�D�U�×�Q�� �\�D�Q�×�� �V�×�U�D�� �7�•�U�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�•�Q��

�E�R�U�o���W�H�P�L�Q���H�W�W�L�ù�L���•�O�N�H���E�D�Q�N�D���V�D�\�×�V�×�Q�×n da  �L�V�W�L�N�U�D�U�O�×���E�L�U���ü�H�Nilde art �W�×�ù�×���Y�H��

�J�H�O�H�Q�H�N�V�H�O�� �I�L�Q�D�Q�V�� �P�H�U�N�H�]�O�H�U�L�Q�L�Q�� �G�×�ü�×�Q�G�D�N�L�� �E�|�O�J�H�O�H�Uin �G�H�� �|�Q�H�P�O�L�� �E�L�U�H�U��

�I�R�Q�� �N�D�\�Q�D�ù�×�� �K�D�O�L�Q�H �J�H�O�G�L�ù�L �J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� �%�R�U�o�� �W�H�P�L�Q�� �H�G�L�O�H�Q��

�•�O�N�H���E�D�Q�N�D�� �V�D�\�×�V�×�Q�G�D�N�L�� �D�U�W�D�Q�� �o�H�ü�L�W�O�L�O�L�ù�L�Q��ise �E�D�Q�N�D�� �G�×�ü�� �E�R�U�o�O�D�U�×�Q�×�Q��

�N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �J�H�O�L�ü�P�H�O�H�U�L�Q�H��olan �G�X�\�D�U�O�×�O�×�ù�×�Q�× �D�]�D�O�W�P�D�V�×�� �V�X�U�H�W�L�\�O�H��

�D�O�D�F�D�N�O�×�� �\�R�ù�X�Q�O�D�ü�P�D�V�×�� �L�O�H�� �L�O�L�Q�W�L�O�L�� �U�L�V�N�O�H�U�L���V�×�Q�×�U�O�D�G�×�ù�× �V�R�Q�X�F�X�Q�D�� �Y�D�U�×�O�P�×�ü�W�×�U. 

Bu durum da �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�Q�L�Q�� �W�D�K�V�L�V�� �Y�H�� �D�U�D�F�×�O�×�ù�×�Q�G�D�� �V�L�V�W�H�P�L�N�� �|�Q�H�P�H��

�V�D�K�L�S�� �K�H�U�K�D�Q�J�L�� �E�L�U�� �•�O�N�H�� �\�D�� �G�D�� �E�D�Q�N�D�G�D�� �\�D�ü�D�Q�D�E�L�O�H�F�H�N�� �I�L�Q�D�Q�V�D�O��

�ü�R�N�O�D�U�×�Q���•�O�N�Hmize sirayet etme riskini �D�]�D�O�W�P�D�N�W�D�G�×�U. 
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IV.2 �5�H�H�O���6�H�N�W�|�U�•�Q���)�L�Q�D�Q�V�P�D�Q�D���(�U�L�ü�L�P�L�Q�H�� 
  �ú�O�L�ü�N�L�Q���7�H�G�E�L�U�O�H�U�� 

�5�H�H�O���N�H�V�L�P�L�Q���I�L�Q�D�Q�V�P�D�Q�×���W�H�P�H�O���R�O�D�U�D�N���\�X�U�W �L�o�L���E�D�Q�N�D���N�U�H�G�L�O�H�U�L���L�O�H��

�V�D�ù�O�D�Q�P�D�N�W�D�G�×�U����B�D�Q�N�D�O�D�U�×�Q�� �I�L�U�P�D�� �N�U�H�G�Lsi �V�W�D�Q�G�D�U�W�O�D�U�×�Q�× genel olarak 

�V�×�N�×�O�D�ü�W�×�U�G�×�N�O�D�U�×��2015 �\�×�O�× �L�N�L�Q�F�L���\�D�U�×�V�×�Q�G�D�Q itibaren  �I�L�U�P�D�� �N�U�H�G�L�V�L�� �E�•�\�•�P�H�V�L 

�J�|�U�H�F�H �]�D�\�×f �E�L�U�� �S�D�W�L�N�D�\�D�� �J�L�U�P�L�ü�W�L�U�� �g�]�H�O�O�L�N�O�H�� ���������� �\�×�O�×�Q�G�D�� �\�D�ü�D�Q�D�Q�� �E�L�U��

�G�L�]�L�� �ü�R�N�� �N�D�U�ü�×�V�×�Q�G�D�� �]�D�\�×�I�O�D�\�D�Q�� �L�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W���� �D�U�W�D�Q�� �N�U�H�G�L�� �U�L�V�N�L�� �Y�H��

�V�×�N�×�O�D�ü�D�Q�� �N�U�H�G�L�� �V�W�D�Q�G�D�U�W�O�D�U�×�� �G�|�Q�J�•�V�•�Q�•�Q�� �N�×�U�×�O�D�E�L�O�P�H�V�L�� �E�D�N�×�P�×�Q�G�D�Q�� �Von 

�G�|�Q�H�P�G�H���E�D�ü�W�D�� �.�2�%�ú�·�O�H�U�� �R�O�P�D�N�� �•�]�H�U�H�� �U�H�H�O�� �N�H�V�L�P�L�Q�� �I�L�Q�D�Q�V�P�D�Q�D��

�H�U�L�ü�L�P�L�Q�L��desteklemek �D�P�D�F�×�\�O�D���E�L�U���G�L�]�L���W�H�G�E�L�U���D�O�×�Q�P�×�ü�W�×�U. Hazine destekli 

Kredi Garanti Fonu (KG F) kefalet  �O�L�P�L�W�L�Q�L�Q�� �D�U�W�×�U�×�O�P�D�V�×, TOBB�·�X�Q �G�•�ü�•k 

fa izli �N�U�H�G�L���L�P�N�k�Q�×����Nefes Kredisi ) ve KOSGEB�·�L�Q �I�D�L�]�V�L�]���N�U�H�G�L���G�H�V�W�H�ù�L��gibi  

uygulamalar  �I�L�U�P�D�� �N�U�H�G�L�V�L�� �E�•�\�•�P�H�V�L�Q�H�� �R�O�X�P�O�X�� �N�D�W�N�×�� �Y�H�U�L�U�N�H�Q�� kredi 

�N�D�Q�D�O�×�Q�G�D�Q �H�N�R�Q�R�P�L�N�� �E�•�\�•�P�H���•�]�H�U�L�Q�H��gelebilecek riskler i azalt ma 

�\�|�Q�•�Q�G�H�� �G�H�� �H�W�N�L�V�L�� �E�X�O�X�Q�P�D�N�W�D�G�×�U����Teminat ve faiz deste �ù�L �L�O�H�� �|�Q�H��

�o�×�N�D�Q���V�|�]�� �N�R�Q�X�V�X��tedbirlerin �H�W�N�L�Q�� �E�L�U�� �ü�H�N�L�O�G�H�� �X�\�J�X�O�D�Q�P�D�V�×��iktisadi 

�I�D�D�O�L�\�H�W�H���G�D�L�U���D�ü�D�ù�×���\�|�Q�O�•���U�L�V�N�O�H�U�L���V�×�Q�×�U�O�D�P�D���D�o�×�V�×�Q�G�D�Q���|�Q�H�P���W�D�ü�×makta  

olup, �E�X���o�D�O�×�ü�P�D�G�D���V�|�]���N�R�Q�X�V�X tedbirlerin  mahiyeti,  �N�U�H�G�L���E�•�\�•�P�H�V�L�Q�H��

�Y�H���I�D�L�]���R�U�D�Q�O�D�U�×�Q�D���\�D�Q�V�×�P�D�V�×��analiz edil mektedir .  

IV.2.1 �6�R�Q���'�|�Q�H�P�G�H�� �5�H�H�O���.�H�V�L�P�L�Q���)�L�Q�D�Q�V�P�D�Q�D���(�U�L�ü�L�P�L�Q�L��

�$�U�W�×�U�P�D�N���$�P�D�F�×�\�O�D���$�O�×�Q�D�Q���7�H�G�E�L�U�O�H�U 

�.�U�H�G�L�� �E�•�\�•�P�H�V�L�� �Y�H�� �L�N�W�L�V�D�G�L�� �I�D�D�O�L�\�H�W�� �D�U�D�V�×�Q�G�D �\�D�N�×�Q�� �E�L�U�� �L�O�L�ü�N�L 

�E�X�O�X�Q�P�D�N�W�D�� �R�O�X�S���� �U�H�H�O�� �H�N�R�Q�R�P�L�G�H�� �\�D�ü�D�Q�D�E�L�O�H�F�H�N�� �R�O�X�P�V�X�]�O�X�N�O�D�U��

�I�L�Q�D�Q�V�D�O�� �K�×�]�O�D�Q�P�D�� �H�W�N�L�V�L�\�O�H�� �P�D�N�U�R�H�N�R�Q�R�P�L�N�� �Y�H�� �I�L�Q�D�Q�V�D�O�� �N�×�U�×�O�J�D�Q�O�×�N�O�D�U�×�Q��

�N�D�W�O�D�Q�D�U�D�N�� �D�U�W�P�D�V�×�Q�D�� �Q�H�G�H�Q�� �R�O�D�E�L�O�P�H�N�W�H�G�L�U���� �%�X�� �N�D�S�V�D�P�G�D���� �U�H�H�O��

kesim �L�o�L�Q���D�O�×�Q�D�Q���L�K�W�L�\�D�W�L���|�Q�O�H�P�O�H�U ile ekonom �L�N���E�•�\�•�P�H���•�]�H�U�L�Q�G�H���V�R�Q 

�G�|�Q�H�P�G�H�� �N�U�H�G�L�� �N�D�Q�D�O�×�Q�G�D�Q�� �J�H�O�H�E�L�O�H�F�H�N�� �U�L�V�N�O�H�U��de �D�]�D�O�W�×�O�P�Dya 

�o�D�O�×�ü�×�O�P�D�N�W�D�G�×�U.  

R�H�H�O�� �V�H�N�W�|�U�•�Q�� �I�L�Q�D�Q�V�P�D�Q�D�� �H�U�L�ü�L�P�L�� �D�o�×�V�×�Q�G�D�Q�� �D�O�×�Q�D�Q�� �W�H�G�E�L�U�O�H�U�L�Q��

�E�D�ü�×�Q�G�D��Hazine destekli KGF kefalet �L�Q�L�Q�� �D�U�W�×�U�×�O�P�D�V�×��yer al �P�D�N�W�D�G�×�U. 

�.�*�)���� �W�H�P�L�Q�D�W�� �\�H�W�H�U�V�L�]�O�L�ù�L �Q�H�G�H�Q�L�\�O�H�� �V�R�U�X�Q�� �\�D�ü�D�\�D�Q�� �I�L�U�P�D�O�D�U�D�� �N�H�I�D�O�H�W��

vererek �E�X�� �I�L�U�P�D�O�D�U�×�Q���I�L�Q�D�Q�V�P�D�Q�D�� �H�U�L�ü�L�P�O�H�U�L�Q�H�� �G�H�V�W�H�N�� �R�O�P�D�N�W�D�G�×�U. 

�.�*�)�·�Q�L�Q�� �N�H�I�D�O�H�W�� �N�D�\�Q�D�N�O�D�U�×���D�U�D�V�×�Q�G�D �N�H�Q�G�L�� �|�]�N�D�\�Q�D�N�O�D�U�×���� �+�D�]�L�Q�H��

�0�•�V�W�H�ü�D�U�O�×�ù�×���)�R�Q�X���Y�H���\�X�U�W���G�×�ü�×�Q�G�D�Q���V�D�ù�O�D�Q�D�Q���I�R�Q�O�D�P�D olmakla birlikte, 

en temel �N�H�I�D�O�H�W���N�D�\�Q�D�ù�× �+�D�]�L�Q�H���G�H�V�W�H�ù�Ldir.  

 

�û�H�N�L�O���,�9�������� 
Reel Kesimin �)�L�Q�D�Q�V�P�D�Q�D���(�U�L�ü�L�P�L�Q�L�Q���$�U�W�×�U�×�O�P�D�V�×�Q�D��
�<�|�Q�H�O�L�N���ú�K�W�Lyati Tedbirler  
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Hazine Destekli KGF Kefaleti  

�.�*�)�� �W�D�U�D�I�×�Q�G�D�Q�� �+�D�]�L�Q�H�� �G�H�V�W�H�N�O�L�� �N�X�O�O�D�Q�G�×�U�×�O�D�E�L�O�H�F�H�N�� �N�H�I�D�O�H�W��

hacmi  ������ �P�L�O�\�D�U�� �7�/�·�G�H�Q��en fazla 250 milyar TL �R�O�D�F�D�N�� �ü�H�N�L�O�G�H��

�D�U�W�×�U�×�O�P�×�ü�W�×�U.1 �%�X�� �N�D�S�V�D�P�G�D�� �|�Q�F�H�O�L�N�O�H���� �N�U�H�G�L�O�H�U�L�Q�� �]�D�P�D�Q�×�Q�G�D�� �W�D�P�� �Y�H��

ger �H�ù�L�� �J�L�E�L�� �|�G�H�Q�P�H�P�H�V�L, �G�L�ù�H�U�� �E�L�U�� �L�I�D�G�H�� �L�O�H���G�R�Q�X�N�� �D�O�D�F�D�ù�D��

�G�|�Q�•�ü�P�H�V�L�� �G�X�U�X�P�X�Q�G�D�� �+�D�]�L�Q�H �W�D�U�D�I�×�Q�G�D�Q�� �N�D�U�ü�×�O�D�Q�D�F�D�N��kaynak limiti  

���W�D�]�P�L�Q�� �•�V�W�� �V�×�Q�×�U�×�����\�L�Q�H�� �N�H�I�D�O�H�W�L�Q�� �\�•�]�G�H�� �����·�X�Q�D�� �N�D�G�D�U�� �R�O�D�F�D�N�� �ü�H�N�L�O�G�H 2 

�P�L�O�\�D�U�� �7�/�·�G�H�Q�� ������ �P�L�O�\�D�U�� �7�/�·�\�H��kadar  y�•�N�V�H�O�W�L�O�P�L�ü�W�L�U.2 Hazine destekli 

�N�H�I�D�O�H�W�� �K�D�F�P�L�Q�L�Q�� �������� �P�L�O�\�D�U�� �7�/�·�\�H�� �\�•�N�V�H�O�W�L�O�P�H�V�L�� �L�o�L�Q�� �%�D�N�D�Q�O�D�U�� �.�X�U�X�O�X��

�.�D�U�D�U�×�� �\�D�\�×mlan �P�D�V�×�Q�×�� �W�D�N�L�E�H�Q ���������� �\�×�O�×��Mart �D�\�× �R�U�W�D�V�×�Q�G�D��Hazine ve 

KGF �D�U�D�V�×�Q�G�D��imzalanan protokol ile �E�D�ü�O�D�Q�J�×�o�W�D kefalet hacmi 200 

�P�L�O�\�D�U�� �7�/�� �Y�H�� �W�D�N�L�E�H�� �G�•�ü�H�Q�� �N�U�H�G�L�O�H�U�� �L�o�L�Q�� �+�D�]�L�Q�H�·�G�H�Q�� �D�N�W�D�U�×�O�D�E�L�O�H�F�H�N��

tutar toplam kefalet  hacminin  �\�•�]�G�H�����·�V�L���R�O�D�F�D�N���ü�H�N�L�O�G�H���E�H�O�L�U�O�H�Q�P�L�ü�W�L�U.3  

�.�2�%�ú kredilerinde , ihracat �o�×/ �G�|�Y�L�]�� �N�D�]�D�Q�G�×�U�×�F�×���I�D�D�O�L�\�H�W�L���E�X�O�X�Q�D�Q��

firma kredilerinde  ���(�[�L�P�E�D�Q�N�� �Y�H�� �G�L�ù�H�U�� �E�D�Q�N�D�O�D�U�����Y�H�� �G�L�ù�H�U�� �I�L�U�P�D 

kredilerinde az ami KGF kefalet i���N�U�H�G�L�� �R�U�D�Q�×���V�×�U�D�V�×�\�O�D �\�•�]�G�H��90, �\�•�]�G�H��

100 ve �\�•�]�G�H��85 ola �F�D�N���ü�H�N�L�O�G�H �G�H�ù�L�ü�W�L�U�L�O�P�L�ü�W�L�U.4 �$�\�U�×�F�D�����.�*�)���N�H�I�D�O�H�Wiyle 

�N�U�H�G�L�� �N�X�O�O�D�Q�×�P�� �P�D�O�L�\�H�W�L�Q�L�Q�� �D�]�D�O�W�×�O�P�D�V�×�� �D�P�D�F�×�\�O�D�� �N�H�I�D�O�H�W�� �N�R�P�L�V�\�R�Q��

�•�F�U�H�W�L���\�•�]�G�H��0,5-�����D�U�D�O�×�ù�×�Q�G�D�Q���E�L�U���G�H�I�D���D�O�×�Q�D�F�D�N���ü�H�N�L�O�G�H���\�•�]�G�H�����������·�H��

�L�Q�G�L�U�L�O�P�L�ü���Y�H���E�D�ü�Y�X�U�X���•�F�U�H�W�L���N�D�O�G�×�U�×�O�P�×�ü�W�×�U�����+�D�]�L�Q�H���G�H�V�W�H�N�O�L���.�*�)���N�H�I�D�O�H�W�L���7�/����

�G�|�Y�L�]���Y�H�\�D���G�|�Y�L�]�H���H�Q�G�H�N�V�O�L���N�U�H�G�L�O�H�U���L�o�L�Q �N�X�O�O�D�Q�×�O�D�E�L�O�P�H�N�W�H���R�O�X�S�����L�ü�O�H�W�P�H��

kredileri  6 ay �² ���� �\�×�O�� �D�U�D�V�×�� �Y�H�� �\�D�W�×�U�×�P��kredileri 6 ay �² ������ �\�×�O�� �D�U�D�V�×�� �Y�D�G�H�O�L��

olabilmektedir .5 �.�U�H�G�L���I�D�L�]���R�U�D�Q�×�Q�× ise bankalar belirle mektedir . 

S�H�U�P�D�\�H�� �\�H�W�H�U�O�L�O�L�ù�L���R�U�D�Q�×��hesaplama s�×�Q�G�D �.�2�%�ú�� �N�U�H�G�L�O�H�U�L�Q�G�H��

�\�•�]�G�H�� ������ �Y�H�� �G�L�ù�H�U�� �W�L�F�D�U�L�� �N�U�H�G�L�O�H�U�� �L�o�L�Q�� �\�•�]�G�H�� ������ �R�O�D�Q�� �U�L�V�N�� �D�ù�×�U�O�×�ù�× 

�X�\�J�X�O�D�Q�×�U�N�H�Q, Hazine destekli KGF kefaletiyle verilen TL kredilerde risk 

�D�ù�×�U�O�×�ù�×��belirli �N�R�ü�X�O�O�D�U�G�D �\�•�]�G�H���V�×�I�×�U��olarak dikkate �D�O�×�Qabilmektedir . Bu 

uygulama �.�*�)�� �N�H�I�D�O�H�W�L�� �L�O�H�� �N�U�H�G�L�� �N�X�O�O�D�Q�G�×�U�×�P�×�Q�G�D���E�D�Q�N�D�O�D�U�×�Q�� �V�H�U�P�D�\�H��

�\�H�W�H�U�O�L�O�L�ù�L���R�U�D�Q�×�Q�D���R�O�X�P�O�X���\�D�Q�V�×�P�D�N�W�D�G�×�U���� 

                                                                                       

1 �������������������� �V�D�\�×�O�×�� �.�U�H�G�L�� �*�D�U�D�Q�W�L�� �.�X�U�X�P�O�D�U�×�Q�D�� �6�D�ù�O�D�Q�D�Q�� �+�D�]�L�Q�H�� �'�H�V�W�H�ù�L�Q�H�� �ú�O�L�ü�N�L�Q�� �.�D�U�D�U�G�D�� �'�H�ù�L�ü�L�N�O�L�N��
�<�D�S�×�O�P�D�V�×�Q�D���'�D�L�U���.�D�U�D�U 

2 �7�•�U�N�L�\�H�� �&�X�P�K�X�U�L�\�H�W�L�� �(�P�H�N�O�L�� �6�D�Q�G�×�ù�×�� �.�D�Q�X�Q�X�� �L�O�H�� �%�D�]�×�� �.�D�Q�X�Q�� �Y�H�� �.�D�Q�X�Q�� �+�•�N�P�•�Q�G�H�� �.�D�U�D�U�Q�D�P�H�O�H�U�G�H��
�'�H�ù�L�ü�L�N�O�L�N���<�D�S�×�O�P�D�V�×�Q�D���'�D�L�U���.�D�Q�X�Q 

3 KGF�·�Q�L�Q � �́ú�ü�O�H�W�P�H�O�H�U�H�����������0�L�O�\�R�Q���7�/�·�\�H���N�D�G�D�U���.�*�)���7�H�P�L�Q�D�W�×�µ haberi , www.kgf.com.tr ; �´KGF �E�D�Q�N�D�F�×�O�D�U�×�Q��
�H�O�L�Q�L���V�H�U�P�D�\�H���R�O�D�U�D�N���U�D�K�D�W�O�D�W�W�×�µ���E�D�ü�O�×�N�O�×���J�D�]�H�W�H���K�D�E�H�U�L. 

4 �%�L�U�� �|�Q�F�H�N�L�� �G�|�Q�H�P�G�H���.�2�%�ú���� �L�K�U�D�F�D�W�� ���(�[�L�P�E�D�Q�N), ihracat ( �G�L�ù�H�U�� �E�D�Q�N�D�O�D�U�� �N�D�\�Q�D�N�O�×�� �Y�H�� �G�L�ù�H�U�� �I�L�U�P�D��
kredilerinde �N�H�I�D�O�H�W���N�U�H�G�L���R�U�D�Q�× �V�×�U�D�V�×�\�O�D���\�•�]�G�H����������������, 85 ve  �������R�O�D�U�D�N���X�\�J�X�O�D�Q�P�D�N�W�D�\�G�×��  

5 �ú�ü�O�H�W�P�H���N�U�H�G�L�O�H�U�L�Q�G�H�������\�×�O�D���N�D�G�D�U���Y�H���\�D�W�×�U�×�P���N�U�H�G�L�O�H�U�L�Q�G�H�������\�×�O�D���N�D�G�D�U���D�Q�D�S�D�U�D���|�G�H�P�H�V�L�]���G�|�Q�H�P���L�P�N�k�Q�×��
�E�X�O�X�Q�P�D�N�W�D�G�×�U�� 
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

KGF kefaletine ek olarak bankalar firmalardan ek teminat 

talebinde bulunabilmekle birlikte, teminatlarda KGF , kefalet i 

�R�U�D�Q�×�Q�G�D�� �K�D�N�� �V�D�K�L�E�L�G�L�U����Banka �O�D�U�×�Q �H�N�� �R�O�D�U�D�N�� �W�D�O�H�S�� �H�W�W�L�ù�L�� �W�H�P�L�Q�D�Wlar 

veya k�D�Q�X�Q�L�� �W�D�N�L�S�� �Q�H�G�H�Q�L�\�O�H�� �V�D�ù�O�D�Q�D�Q�� �W�D�K�V�L�O�D�W�O�D�U�×�� tazmin edilen  

�N�H�I�D�O�H�W���R�U�D�Q�×�Q�G�D���.�*�)�·�\�H���D�N�W�D�U�×�O�P�D�N�W�D�G�×�U�� 

Hazine deste �ù�L, �E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �U�L�V�N�L�Q�L�� �N�×�V�P�H�Q�� �D�]�D�O�W�P�D�N�W�D�G�×�U. 

K�D�W�×�O�×�P�F�×�� �E�D�Q�N�D�O�D�Ua p �R�U�W�I�|�\�� �O�L�P�L�W�L�� �E�H�O�L�U�O�H�Qdikten sonra, b u limit  

�N�D�S�V�D�P�×�Q�G�D�� �Y�H�U�L�O�H�Q kred ilerden , takibe d �•�ü�H�Q �N�U�H�G�L�O�H�U�� �L�o�L�Q��Hazine  

kayna �ù�×�\�O�D �.�*�)�� �W�D�U�D�I�×�Q�G�D�Q kefaletin �\�•�]�G�H�����·�V�L�Q�H�� �N�D�G�D�U�� �|�G�H�P�H��

�\�D�S�×�O�D�E�L�O�P�H�N�W�H�G�L�U���� 

�g�U�Q�H�ù�L�Q, �$�� �E�D�Q�N�D�V�×�Q�D��10 milyar TL KGF �N�H�I�D�O�H�W�� �O�L�P�L�W�L�� �Y�H�U�L�O�G�L�ù�L�Q�L��

�Y�D�U�V�D�\�D�O�×�P���� �%�X�� �G�X�U�X�P�G�D�� �$�� �E�D�Q�N�D�V�×�� �E�X�� �N�H�I�D�O�H�W�� �L�O�H��-�N�U�H�G�L�Q�L�Q�� �.�2�%�ú����

ihracat vb seg mentine �E�D�ù�O�×�� �R�O�D�U�D�N- en fazla 10-12 milyar TL kredi 

�N�X�O�O�D�Q�G�×�U�D�E�L�O�L�U�����%�D�Q�N�D�Q�×�Q�� �+�D�]�L�Q�H�� �G�H�V�W�H�N�O�L�� �.�*�)�� �N�H�I�D�O�H�Wiyle �N�X�O�O�D�Q�G�×�U�G�×�ù�×��

�.�2�%�ú��krediler inden birinin �G�R�Q�X�N�� �D�O�D�F�D�ù�D �G�|�Q�•�ü�P�H�V�L�� �G�X�U�X�P�X�Q�G�D��

Banka , �+�D�]�L�Q�H�·�G�H�Q�� �N�U�H�G�L�Q�L�Q���\�•�]�G�H�������� �N�H�I�D�O�H�W�� �R�U�D�Q�×�� �N�D�G�D�U, ihracat 

kredisi olara k (�J�H�U�H�N�� �.�2�%�ú �J�H�U�H�N�V�H�� �E�•�\�•�N�� �I�L�U�P�D���� �D�o�×�O�D�Q��bir kredinin 

�W�D�N�L�E�H�� �G�•�ümesi durumunda ise bu �N�U�H�G�L�� �L�o�L�Q���+�D�]�L�Q�H�� �N�D�\�Q�D�N�O�×�� �|�G�H�P�H��

alabilecektir . �.�U�H�G�L�� �E�D�]�×�Q�G�D�� �W�D�N�L�E�H�� �G�•�ü�H�Q�� �Nrediler  �L�o�L�Q �+�D�]�L�Q�H�·�G�H�Q��

�N�H�I�D�O�H�W�� �R�U�D�Q�×�� ���\�•�]�G�H��85, 90 veya 100) �Q�L�V�S�H�W�L�Q�G�H�� �|�G�H�P�H��

�D�O�×�Q�D�E�L�O�H�F�H�N�W�L�U���� �$�Q�F�D�N���� �E�X�� �G�X�U�X�P�� �%anka �·�Q�×�Q�� �.�*�)�� �N�H�I�D�O�H�Wiyle �D�o�W�×�ù�×��

�N�U�H�G�L�O�H�U�G�H�� �7�*�$�� �R�U�D�Q�×�� �\�•�]�G�H�����·�\�H�� �X�O�D�ü�D�Q�D���N�D�G�D�U�� �J�H�o�H�U�O�L�G�L�U���� �7�*�$��

�R�U�D�Q�×�Q�×�Q�� �\�•�]�G�H�����·�Q�L�Q�� �•�]�H�U�L�Q�H�� �o�×�N�P�D�V�×�� �G�X�U�X�P�X�Q�G�D���� �\�•�]�G�H�����·�\�L�� �D�ü�D�Q��

�N�×�V�×�P�� �N�D�G�D�U�� �N�U�H�G�L�� �U�L�V�N�L��B�D�Q�N�D�Q�×�Q�� �•�]�H�U�L�Q�G�H �R�O�D�F�D�N�W�×�U�����.�×�V�D�F�D�V�×�� �E�Dnka 

�E�D�]�×�Q�G�D�� �S�R�U�W�I�|�\�� �L�o�L�Q�� �7�*�$�� �R�U�D�Q�×���\�•�]�G�H�����·�\�H�� �X�O�D�ü�D�Q�D�� �N�D�G�D�U�� �7�*�$�·�\�D��

�G�•�ü�H�Q�� �N�U�H�G�L�O�H�U�� �L�o�L�Q�� �N�H�I�D�O�H�W�� �R�U�D�Q�×�Q�G�D�� �|�G�H�P�H�� �D�O�×�Q�D�E�L�O�H�F�H�N�N�H�Q���� �7�*�$��

�R�U�D�Q�×�� �\�•�]�G�H�� ���·�\�L�� �J�H�o�W�L�N�W�H�Q�� �V�R�Q�U�D�� �N�U�H�G�L�� �U�L�V�N�L�Q�H�� �E�D�Q�N�D�� �N�D�W�O�D�Q�P�D�N��

�G�X�U�X�P�X�Q�G�D�� �N�D�O�D�F�D�N�W�×�U���� �%�X�� �N�D�S�V�D�P�G�D�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•�Q�F�H�� �+�D�]�L�Q�H 

�G�H�V�W�H�N�O�L�� �.�*�)�� �N�H�I�D�O�H�W�L�\�O�H�� �Y�H�U�L�O�H�Q�� �N�U�H�G�L�O�H�U�G�H�� �H�W�N�L�Q�� �U�L�V�N�� �D�Q�D�O�L�]�L�� �\�D�S�×�O�P�D�V�×��

�|�Q�H�P���W�D�ü�×�P�D�N�W�D�G�×�U������ 

�0�H�Y�F�X�W���G�X�U�X�P�G�D���\�•�]�G�H���� �W�D�]�P�L�Q���•�V�W��limiti  �E�X�O�X�Q�P�D�V�×���E�D�Q�N�D�O�D�U�×��

�H�W�N�L�Q�� �N�U�H�G�L�� �U�L�V�N�L�� �\�|�Q�H�W�L�P�L�Q�H�� �\�|�Q�O�H�Q�G�L�U�P�H�N�W�H�G�L�U���� �%�X��nedenle, KGF 

�W�H�P�L�Q�D�W�O�×�� �N�U�H�G�L�O�H�U�L�Q�� �|�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H�� �W�D�N�L�E�H�� �G�|�Q�•�ü�P�H�� �U�L�V�N�L�Q�L�Q��

�G�L�ù�H�U�� �N�U�H�G�L�O�H�U�G�H�Q�� �I�D�U�N�O�×�� �E�L�U�� �S�D�W�L�N�D�G�D�� �J�H�O�L�ü�P�H�\�H�F�H�ù�L��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U��  

 

 

 

 

�û�H�N�L�O���,�9������2 
Hazine Destekli KGF Kefaletli Kredilerde  
�7�D�]�P�L�Q���h�V�W���/�L�P�L�W�L 
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�7�•�U�N�L�\�U 
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�.�2�6�*�(�%���)�D�L�]�V�L�]���.�U�H�G�L���'�H�V�W�H�ù�L 

���������� �\�×�O�×�� �$�U�D�O�×�N���D�\�×�Q�G�D���.�2�6�*�(�%�� �•�\�H�V�L��firmalara  f�D�L�]�� �|�G�H�P�H�O�H�U�L��

�.�2�6�*�(�%�� �W�D�U�D�I�×�Q�G�D�Q�� �N�D�U�ü�×�O�D�Q�P�D�N�� �•�]�H�U�H�� ���� bin  �7�/�� �•�V�W�� �O�L�P�L�W�O�L ve  36 ay 

vadeli (il �N�� ������ �D�\�� �|�G�H�P�H�V�L�]���� �N�U�H�G�L���L�P�N�k�Q�× �J�H�W�L�U�L�O�P�L�ü�W�L�U���� �%�X�� �L�P�N�k�Q�D��

�R�O�G�X�N�o�D���\�•�N�V�H�N�� �W�D�O�H�S�� �J�H�O�P�L�ü, �L�O�N�� �D�ü�D�P�D�G�D�� ���� bin  firma  faizsiz kredi 

�L�P�N�k�Q�×�Q�G�D�Q���\�D�U�D�U�O�D�Q�D�E�L�O�P�L�ütir. �0�D�U�W�� �D�\�×�Q�G�D��devreye giren ikinci 

�D�ü�D�P�Dda , �I�D�L�]�V�L�]�� �N�U�H�G�L�� �G�H�V�W�H�ù�L�Q�L�� �W�D�O�H�S�� �H�G�H�Q��firmalardan  �E�D�ü�Y�Xru 

�N�R�ü�X�O�O�D�U�×�Q�×�� �\�H�U�L�Q�H�� �J�H�W�L�U�H�Q�� �\�D�N�O�D�ü�×�N�� ������ bin inin daha bu �L�P�N�k�Q�G�D�Q��

�\�D�U�D�U�O�D�Q�P�D�V�×�� �V�D�ù�O�D�Q�P�×�ü�W�×�U���� �ú�N�L�Q�F�L�� �D�ü�D�P�D�G�D�� �I�L�U�P�D�� �E�•�\�•�N�O�•�ù�•�Q�H�� �J�|�U�H��

�N�U�H�G�L�� �D�U�D�O�×�ù�×��20 bin - 50 bin TL�·d ir. Bu �G�H�V�W�H�N�� �N�D�S�V�D�P�×�Q�G�D���D�ù�×�U�O�×�N�O�×��

�R�O�D�U�D�N���P�L�N�U�R���Y�H���N�•�o�•�N���L�ü�O�H�W�P�H�O�H�Ue �R�O�P�D�N���•�]�H�U�H���\�D�N�O�D�ü�×�N 11 milyar TL�·�O�L�N 

�N�U�H�G�L�� �K�D�F�P�L�� �R�O�X�ü�W�X�U�X�O�P�D�V�×�� �S�O�D�Q�O�D�Q�P�D�N�W�D�G�×�U����KOSGEB faizsiz kredi 

�G�H�V�W�H�ù�L�Q�G�H�Q�� �\�D�U�D�U�O�D�Q�D�F�D�N�� �I�L�U�P�D�O�D�U�×�Q�� �W�D�O�H�S�� �H�W�P�H�V�L�� �G�X�U�X�P�X�Q�G�D�� �E�X��

kredinin �N�X�O�O�D�Q�×�P�×�Q�G�D��KGF kefaleti de devreye girebil mektedir.   

�7�2�%�%���'�•�ü�•�N���)�D�L�]li Nefes Kredisi 

�1�H�I�H�V�� �.�U�H�G�L�V�L���� �7�2�%�%�·�X�Q���=�L�U�D�D�W�� �%�D�Q�N�D�V�×��ve Denizbank �·�W�D��tutulan  

mevduat �× ve KGF kefalet  �L�P�N�k�Q�× �G�L�N�N�D�W�H�� �D�O�×�Q�D�U�D�N�� �W�D�V�D�U�O�D�Q�P�×�ü�W�×�U���� �ú�N�L��

�E�D�Q�N�D���W�D�U�D�I�×�Q�G�D�Q���7�2�%�%���•�\�H�V�L��firmalara  Nefes �.�U�H�G�L�V�L���N�D�S�V�D�P�×�Q�G�D KGF 

kefaletiyle �\�×�O�O�×�N���\�•�]�G�H���������� �I�D�L�]�� �R�U�D�Q�×�Q�G�D�Q�� ���� �\�×�O vadeli  kredi 

�N�X�O�O�D�Q�G�×�U�×�O�D�E�L�O�P�H�N�W�H�G�L�U����B�X���L�P�N�k�Q���N�D�S�V�D�P�×�Q�G�D������ �P�L�O�\�D�U���7�/���N�U�H�G�L���K�D�F�P�L��

�R�O�X�ü�W�X�U�X�O�P�D�V�×���Y�H�� �������� �P�L�O�\�D�U�� �7�/�·�O�L�N�� �.�*�)�� �N�H�I�D�O�H�W�L�Q�L�Q�� �E�X�� �S�U�R�M�H�\�H�� �D�\�U�×�O�P�D�V�×��

�|�Q�J�|�U�•�O�P�•�ü�W�•�U����Nefes Kredi si �N�X�O�O�D�Q�×�P�×nda  mevcut durumda toptan 

�Y�H���S�H�U�D�N�H�Q�G�H���W�L�F�D�U�H�W�����L�P�D�O�D�W���Y�H���L�Q�ü�D�D�W���V�H�N�W�|�U�O�H�U�L �|�Q�H���o�×�N�P�D�N�W�D�G�×�U. 

�3�R�U�W�I�|�\���*�D�U�D�Q�W�L���6�L�V�W�H�P�L 

�.�U�H�G�L���N�X�O�O�D�Q�×�P���V�•�U�H�F�L�Q�H���K�×�]���N�D�]�D�Q�G�×�U�P�D�N���D�P�D�F�×�\�O�D���.�*�)�� �E�•�Q�\�H�V�L�Q�G�H��

�´�3�R�U�W�I�|�\�� �*�D�U�D�Q�W�L�� �6�L�V�W�H�P�L�µ�� ���3�*�6���� �J�H�O�L�ü�W�L�U�L�O�P�L�ü�W�L�U���� �3�*�6���N�D�S�V�D�P�×�Q�G�D��

�.�2�%�ú�·�O�H�U�G�H�������� �P�L�O�\�R�Q TL ve �E�•�\�•�N���I�L�U�P�D�O�D�U�G�D�������� �P�L�O�\�R�Q���7�/�·�\�H���N�D�G�D�U��

olan Hazine destekli KGF kefaleti yle  �N�U�H�G�L�� �E�D�ü�Y�X�U�X�O�D�U�× �G�R�ù�U�X�G�D�Q��

�E�D�Q�N�D�� �W�D�U�D�I�×�Q�G�D�Q�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �%�D�Q�N�D�� �N�U�H�G�L�� �R�Q�D�\�×��

verdikten sonra KGF, Bakanlar Kurulu K�D�U�D�U�×�Qda belirtilen  �\�D�U�D�U�O�D�Q�×�F�×��

�ü�D�U�W�O�D�U�×�Q�D���X�\�J�X�Q�O�X�N���R�Q�D�\�×���Y�H�U�P�H�N�W�H�G�L�U�����%�X���V�L�V�W�H�P���N�U�H�G�L���E�D�ü�Y�X�U�X�V�X�Q�X�Q��

�G�D�K�D�� �K�×�]�O�×�� �V�R�Q�X�o�O�D�Q�P�D�V�×�Q�D�� �N�D�W�N�×�� �V�D�ù�O�D�P�D�N�W�D�G�×�U�����<�X�N�D�U�×�G�D�� �E�H�O�L�U�W�L�O�H�Q��

�W�X�W�D�U�O�D�U�×�Q���•�]�H�U�L�Q�G�H�N�L��KGF �N�H�I�D�O�H�W�O�L���N�U�H�G�L���E�D�ü�Y�X�U�X�O�D�U�×�Q�G�D��ise �E�D�Q�N�D�Q�×�Q��

�\�D�Q�×�� �V�×�U�D�� �.�*�)���E�•�Q�\�H�V�L�Q�G�H�� �G�H �N�U�H�G�L�� �G�H�ù�H�U�O�H�Q�G�L�U�P�H�V�L�� �\�D�S�×�O�P�D�N�W�D�G�×�U����

�6�R�Q���G�|�Q�H�P�G�H���\�D�S�×�O�D�Q���G�•�]�H�Q�O�H�P�H���L�O�H���W�R�S�O�D�P���N�H�I�D�O�H�W���W�X�W�D�U�×�Q�×�Q���H�Q���D�]��

�\�•�]�G�H�������·�L�Q�L�Q�� �3�*�6�� �N�D�S�V�D�P�×�Q�G�D�� �Y�H�� �D�ù�×�U�O�×�N�O�×�� �R�O�D�U�D�N�� �.�2�%�ú�·�O�H�U�H��

�N�X�O�O�D�Q�G�×�U�×�O�P�D�V�×���D�P�D�o�O�D�Q�P�D�N�W�D�G�×�U���� 
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IV.2.2 Tedbirler  �6�R�Q�U�D�V�×�Q�G�D���.�U�H�G�L�� �%�•�\�•�P�H�V�L ve Faiz 

Oran �×���*�H�O�L�ü�P�H�O�H�U�L  

���������� �\�×�O�×�Q�×�Q �L�O�N�� �G�|�U�W�� �D�\�O�×�N�� �G�|�Q�H�Pinde k �U�H�G�L�� �E�•�\�•�P�H�V�L�Q�L�Q��

�L�Y�P�H�O�H�Q�P�H�V�L�Q�G�H���U�H�H�O���N�H�V�L�P�L�Q���I�L�Q�D�Q�V�P�D�Q�D���H�U�L�ü�L�P�L�Q�L�Q���D�U�W�×�U�×�O�P�D�V�×��ve firma 

kredilerinin desteklenmesi  �\�|�Q�•�Q�G�H�� �D�W�×�O�D�Q�� �D�G�×�P�O�D�U�� �H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U����

�gzellikle Mart 2017 �V�R�Q�U�D�V�×���G�|�Q�H�P�G�H�N�L�� �I�L�U�P�D�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�G�H�N�L��

�J�•�o�O�•���D�U�W�×�ü�W�D�� �+�D�]�L�Q�H�� �G�H�V�W�H�N�O�L�� �.�*�)�� �N�H�I�D�O�H�W�� �O�L�P�L�W�L�Q�L�Q�� �D�U�W�×�U�×�O�P�D�V�×�Q�×�Q��ve 

�J�H�U�H�N�� �I�L�U�P�D�O�D�U�×�Q�� �J�H�U�H�N�V�H�� �E�D�Q�N�D�O�D�U�×�Q�� �E�X�� �L�P�N�k�Q�D�� �R�O�D�Q�� �L�O�J�L�V�L�Q�L�Q��etkili 

�R�O�G�X�ù�X���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U (Grafik IV.2.1) .  

 �.�*�)�� �N�H�I�D�O�H�W�L�� �L�O�H�� �E�D�Q�N�D�O�D�U�D�� �W�D�Q�×�Q�D�Q��kefalet �S�R�U�W�I�|�\�� �O�L�P�L�W�L��30 

�1�L�V�D�Q�� ���������� �L�W�L�E�D�U�×�\�O�D���\�D�N�O�D�ü�×�N�� ��������milyar TL�·�\�H�� �X�O�D�ü�P�×�ü�W�×�U. Bankalara 

�\�D�S�×�O�D�Q���W�D�K�V�L�V�W�H�Q�� �E�D�Q�N�D�O�D�U�F�D�� �N�X�O�O�D�Q�G�×�U�×�O�D�Q�� �N�U�H�G�L�� �K�D�F�P�L��106 milyar TL  

(kefalet 93 milyar TL) �G�R�O�D�\�×�Q�G�D�G�×�U��6 Bankalar, �.�*�)�·nin �N�U�H�G�L�� �R�Q�D�\�× 

�V�R�Q�U�D�V�×�Q�G�D �\�D�N�O�D�ü�×�N�� �� �D�\�� �L�o�L�Q�G�H�� �N�U�H�G�L�\�L�� �N�X�O�O�D�Q�G�×�U�P�D�N�W�D�G�×�U. 30 �$�U�D�O�×�N��

2016 �² 28 Nisan �����������G�|�Q�H�P�L�Q�G�H���7�/���I�L�U�P�D���N�U�H�G�L���V�W�R�N�X�Q�G�D�N�L���D�U�W�×�ü�×�Q��105 

�P�L�O�\�D�U���7�/���R�O�G�X�ù�X���G�L�N�N�D�W�H���D�O�×�Q�G�×�ù�×�Q�G�D�� �.�*�)���N�H�I�D�O�H�W���L�P�N�k�Q�×�Q�×�Q���\�R�ù�X�Q bir 

�ü�H�N�L�O�G�H�� �N�X�O�O�D�Q�×�O�G�×�ù�× �J�|�U�•�O�P�H�N�W�H�G�L�U���� �.�*�)�� �N�H�I�D�O�H�W�L���D�ù�×�U�O�×�N�O�×�� �R�O�D�U�D�N��TL 

cinsinden kredilerde ve �.�2�%�ú�·�O�H�U�F�H�� �N�X�O�O�D�Q�×�O�P�D�N�W�D�G�×�U���� �.�U�H�G�L�� �W�•�U�• 

�D�o�×�V�×�Q�G�D�Q�� �L�V�H�� ���� �D�\���² ���� �\�×�O���D�U�D�V�×���Y�D�G�H�O�L�� �R�O�D�U�D�N�� �N�X�O�O�D�Q�×�O�D�E�L�O�H�Q�� �L�ü�O�H�W�P�H��

�N�U�H�G�L�O�H�U�L���|�Q���S�O�D�Q�D���o�×�N�P�D�N�W�D�G�×�U������ 

�5�H�H�O�� �N�H�V�L�P�H�� �\�|�Q�H�O�L�N�� �V�|�]�� �N�R�Q�X�V�X�� �W�H�G�E�L�U�O�H�U�L�Q�� �.�2�%�ú�·�O�H�U�H��

�\�R�ù�X�Q�O�D�ü�P�D�V�×�Q�×�Q�� �H�W�N�L�V�L�\�O�H�� �|�Q�•�P�•�]�G�H�N�L���G�|�Q�H�P�G�H���7�/�� �.�2�%�ú�� �N�U�H�G�L��

�E�•�\�•�P�H�V�L�Q�G�H�� �G�H�� �L�Y�P�H�O�H�Q�P�H��olabilecektir . �1�L�W�H�N�L�P�� ���������� �\�×�O�×�Q�G�D�Q�� �E�X��

�\�D�Q�D���7�/���I�L�U�P�D���N�U�H�G�L���E�•�\�•�P�H�V�L�Q�G�H���E�•�\�•�N���I�L�U�P�D�O�D�U�D���N�X�O�O�D�Q�G�×�U�×�O�D�Q���N�U�H�G�L�O�H�U��

belirleyici iken, �û�X�E�D�W�� �Y�H�� �0�D�U�W�� �D�\�O�D�U�×�Q�G�D��TL �.�2�%�ú�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Qin 

�L�Y�P�H�O�H�Q�G�L�ù�L �J�|�U�•�O�P�•�ü�W�•�U��(Grafik IV.2.2). KGF kefaleti ile kredilerin 

�D�ù�×�U�O�×�N�O�×�� �R�O�D�U�D�N�� �0�D�U�W���D�\�×�� �R�U�W�D�V�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �N�X�O�O�D�Q�×�O�G�×�ù�×�� �G�L�N�N�D�W�H��

�D�O�×�Q�G�×�ù�×�Q�G�D, �.�2�%�ú�� �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�G�H�� �J�•�o�O�H�Q�P�H�Q�L�Q�� �E�L�U�� �V�•�U�H�� �G�D�K�D��

devam etmesi  �|�Q�J�|�U�•�O�P�H�N�W�H�G�L�U���� 

�.�2�%�ú�� �N�U�H�G�L�� �N�X�O�O�D�Q�×�P�×�Q�×�Q�� �D�U�W�P�D�V�×�Q�D�� �N�D�U�ü�×�Q���� �E�X�� �N�U�H�G�L�O�H�U�� �L�o�L�Q�� �N�U�H�G�L��

faiz maliyeti  makul seviyelerde  �N�D�O�P�×�ü�W�×�U�����%�•�\�•�N���Y�H���R�U�W�D���|�O�o�H�N�O�L���L�ü�O�H�W�P�H��

�7�/�� �N�U�H�G�L�� �I�D�L�]�L�Q�G�H�� ���������� �\�×�O�×�Q�G�D�� �N�D�G�H�P�H�O�L�� �D�U�W�×�ü�� �J�|�U�•�O�•�U�N�H�Q���� �N�U�H�G�L��

�G�H�V�W�H�N�O�H�U�L�Q�L�Q�� �\�R�ù�X�Q�O�D�ü�W�×�ù�×�� �P�L�N�U�R�� �Y�H�� �N�•�o�•�N�� �|�O�o�H�N�O�L�� �L�ü�O�H�W�P�H�� �N�U�H�G�L��

                                                                                       

6 Bu tutara  �.�2�6�*�(�%���I�D�L�]�V�L�]���N�U�H�G�L���G�H�V�W�H�ù�L�����I�L�U�P�D�Q�×�Q���.�*�)���N�H�I�D�O�H�W�L���W�D�O�H�S���H�W�P�H�V�L���G�X�U�X�P�X�Q�G�D�����Y�H���7�2�%�%���1�H�I�H�V��
�.�U�H�G�L�V�L�����G�R�ù�U�X�G�D�Q�����G�H���G�D�K�L�O�G�L�U�� 

 

Grafik IV.2. 1 
�)�L�U�P�D���.�U�H�G�L���%�•�\�•�P�H�V�L�� 
���<�×�O�O�×�N���<�•�]�G�H�����.�(�$��  

 
Kaynak: TCMB (Son Veri: 28.04.17) 

 

 

Grafik IV.2. 2 
�g�O�o�H�N���%�D�]�×�Q�G�D���)�L�U�P�D���.�U�H�G�L���%�•�\�•�P�Hsi  
���<�×�O�O�×�N���<�•�]�G�H, KEA) 

 
Kaynak: TCMB (Son Veri: 03.17) 
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�I�D�L�]�O�H�U�L�Q�G�H�� �G�D�K�D�� �R�O�X�P�O�X�� �E�L�U�� �\�D�S�×�� �V�|�]�� �N�R�Q�X�V�X�G�X�U (Grafik IV.2.3) . Mikro 

�|�O�o�H�N�O�L�� �L�ü�O�H�W�P�H�� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�G�H�� �2�F�D�N�� �Y�H�� �0�D�U�W�� �D�\�O�D�U�×�Q�G�D�� �J�|�]�O�H�Q�H�Q��

�J�H�U�L�O�H�P�H�O�H�U�G�H�� �7�2�%�%�� �Y�H�� �.�2�6�*�(�%�� �N�U�H�G�L�� �G�H�V�W�H�N�O�H�U�L�Q�L�Q�� �E�H�O�L�U�O�H�\�L�F�L�� �R�O�G�X�ù�X��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� 

���������d���·�W�H�Q�� �L�W�L�E�D�U�H�Q�� �X�\�J�X�O�D�P�D�\�D�� �E�D�ü�O�D�Q�D�Q�� �G�•�]�H�Q�O�H�P�H��

�G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�Q�L�Q�� �N�D�W�N�×�V�×�\�O�D�� �N�U�H�G�L���E�•�\�•�P�H�V�L�Q�G�H�� �W�R�S�D�U�O�D�Q�P�D�� �J�|�U�•�O�P�H�N�O�H��

�E�L�U�O�L�N�W�H���� �.�*�)�� �N�H�I�D�O�H�W�O�L�� �N�U�H�G�L�� �N�X�O�O�D�Q�×�P�� �L�P�N�k�Q�×�� �V�|�]�� �N�R�Q�X�V�X�� �W�R�S�D�U�O�D�Q�P�D�\�×��

�|�]�H�O�O�L�N�O�H���0�D�U�W���D�\�×�Q�×�Q���R�U�W�D�V�×�Q�G�D�Q���L�W�L�E�D�U�H�Q���G�H�V�W�H�N�O�H�P�L�ü�W�L�U�������+�D�]�L�Q�H���G�H�V�W�H�N�O�L��

KGF kefaletli krediler in �D�ù�×�U�O�×�N�O�×���R�O�D�U�D�N���\�H�Q�L���N�U�H�G�L���ü�H�N�O�L�Q�G�H �N�X�O�O�D�Q�G�×�U�×�Om�D�V�× 

bu �J�H�O�L�ü�P�H�G�H���E�H�O�L�U�O�H�\�L�F�L���R�O�P�X�ü�W�X�U���� 

�6�R�Q�� �G�|�Q�H�P�G�H �N�U�H�G�L�� �E�•�\�•�P�H�V�L�Q�G�H�� �\�D�ü�D�Q�D�Q�� �L�Y�P�H�O�H�Q�P�Hyle 

birlikte �I�R�Q�O�D�P�D�� �W�D�U�D�I�×�Q�G�D��temel olarak YP �D�ù�×�U�O�×�N�O�× mevduat �D�U�W�×�ü�×��

�J�|�]�O�H�Q�P�H�N�W�H�G�L�U. ���������� �\�×�O�× �V�R�Q�X�Q�D�� �J�|�U�H�� �7�/��stok firma kredi �D�U�W�×�ü�× 105 

�P�L�O�\�D�U�� �7�/�·�\�H�� �X�O�D�ü�×�U�N�H�Q�����7�/�� �P�H�Y�G�X�D�W�� �D�U�W�×�ü�×�� ���� �P�L�O�\�D�U�� �7�/�� �Y�H��YP mevduat 

�D�U�W�×�ü�×�� ������ �P�L�O�\�D�U�� �7�/�� �R�O�P�X�ü�W�X�U���� �<�3�� �P�H�Y�G�X�D�W�W�D���\�D�ü�D�Q�D�Q �D�U�W�×�ü�×�Q�� �7�/�� �S�D�U�D��

�W�D�N�D�V�×���I�R�Q�O�D�P�D�V�×�Q�D���\�D�Q�V�×�G�×�ù�×���J�|�]�O�H�Q�P�H�N�W�H�G�L�U��(Grafik IV.2.4) .  

K�U�H�G�L�� �I�D�L�]�� �R�U�D�Q�O�D�U�× �.�2�%�ú�·�O�H�U�� �L�o�Ln Nisan �D�\�×��sonuna kadar yatay 

bir seyir izleyip  TL ticari kredi - �P�H�Y�G�X�D�W�� �I�D�L�]�� �I�D�U�N�×�� �V�×�Q�×�U�O�×�� �ü�H�N�L�O�G�H��

gerile rken , ticari mevduat ve �S�D�U�D�� �W�D�N�D�V�×���I�D�L�]�� �R�U�D�Q�O�D�U�×�Q�G�D�� �D�U�W�×�ü��

�J�|�]�O�H�Q�P�L�ü�W�L�U (Grafik IV.2. 5).  

IV.2.3 �6�R�Q�X�o���Y�H���'�H�ù�H�U�O�H�Q�G�L�U�P�H�� 

�+�D�]�L�Q�H�� �G�H�V�W�H�N�O�L�� �.�*�)�� �N�H�I�D�O�H�W�� �L�P�N�k�Q�×���� �7�2�%�%�� �1�H�I�H�V�� �.�U�H�G�L�V�L�� �Ye 

�.�2�6�*�(�%�� �I�D�L�]�V�L�]�� �N�U�H�G�L�� �G�H�V�W�H�ù�L�\�O�H�� �U�H�H�O�� �N�H�V�L�P�L�Q�� �I�L�Q�D�Q�V�P�D�Q�D�� �H�U�L�ü�L�P�L 

destekle �Q�P�H�N�W�H�G�L�U���� �6�|�]�� �N�R�Q�X�V�X�� �W�H�ü�Y�L�N�O�H�U�H�� �J�H�U�H�N�� �E�D�Q�N�D�F�×�O�×�N�� �V�H�N�W�|�U�•��

�J�H�U�H�N�V�H�� �U�H�H�O�� �V�H�N�W�|�U�•�Q�� �\�R�ù�X�Q��ilgisi bulunmakta  olup, firma kredi 

�E�•�\�•�P�H�V�L�Q�G�H �V�R�Q�� �G�|�Q�H�P�G�H �J�•�o�O�•�� �D�U�W�×�ü �J�|�]�O�H�Q�P�H�N�W�H�G�L�U����Hazine ile 

�.�*�)�� �D�U�D�V�×�Q�G�D�� �L�P�]�D�O�D�Q�D�Q�� �S�U�R�W�R�N�R�O�� �V�R�Q�U�D�V�×�Q�G�D�� �.�*�)�� �W�H�P�L�Q�D�W�O�×�� �I�L�U�P�D��

�N�U�H�G�L�� �N�X�O�O�D�Q�G�×�U�×�P�O�D�U�×���� �I�L�U�P�D�O�D�U�� �W�D�U�D�I�×�Q�G�D�� �E�L�U�L�N�P�L�ü�� �W�D�O�H�E�L�Q��de etkisiyle 

�K�×�]�O�D�Q�P�×�ü�W�×�U. Sermaye �\�H�W�H�U�O�L�O�L�ù�L�� �K�H�V�D�S�O�D�P�D�O�D�U�×�Q�G�D�� �E�X�� �N�U�H�G�L�O�H�U�L�Q�� �G�•�ü�•�N��

�U�L�V�N�� �D�ù�×�U�O�×�ù�×�Q�×�Q�� �R�O�P�D�V�×�� �Y�H�� �J�•�o�O�•�� �W�H�P�L�Q�D�W�� �\�D�S�×�V�×, KGF kefalet iyle kredi 

kullan�G�×�U�×�P�×�Q�× �G�H�V�W�H�N�O�H�P�L�ü�W�L�U�����g�Q�•�P�•�]�G�H�N�L�� �G�|�Q�H�P�G�H�� �.�*�)�� �W�H�P�L�Q�D�W�O�×��

kredi talebi nin �E�H�O�L�U�O�L�� �E�L�U�� �G�R�\�J�X�Q�O�X�ù�D�� �X�O�D�ü�W�×�N�W�D�Q�� �V�R�Q�U�D, kredi 

�N�X�O�O�D�Q�G�×�U�×�P�O�D�U�×�Q�×�Q �\�×�O�� �L�o�L�Q�G�H�� �G�D�K�D�� �G�H�Q�J�H�O�L�� �E�L�U�� �S�D�W�L�N�D�� �L�]�O�H�P�H�V�L��

beklenmektedir.   

 

Grafik IV.2. 5 
Mevduat Faizi ve 3 A�\�O�×�N���3�D�U�D���7�D�N�D�V�×��Faizi 
(�����+�D�I�W�D�O�×�N���+�D�U�H�N�H�W�O�L���2�U�W�������<�•�]�G�H) 

 
Kaynak: TCMB (Son Veri: 28.04.17) 

 

 

Grafik IV.2.4  
�$�U�D�O�×�N�������������² Nisan �����������'�|�Q�H�P�L���.�U�H�G�L���.�X�O�O�D�Q�×�P�×���Y�H��
�)�R�Q�O�D�P�D���<�D�S�×�V�×��(Milyar TL) 

 
Not: 30 �$�U�D�O�×�N�������������² 28 Nisan �����������G�|�Q�H�P�L�Q�L���L�o�H�U�P�H�N�W�H�G�L�U�� 

Kaynak: TCMB (Son Veri: 28.04.17) 

 

 

Grafik IV.2. 3 
�7�•�U�O�H�U�L�Q�H���*�|�U�H���7�L�F�D�U�L��Kredi �<�×�O�O�×�N��Faiz �2�U�D�Q�×1  
(�.�0�+���Y�H���.�.���K�D�U�L�o���������+�D�I�W�D�O�×�N���+�D�U�H�N�H�W�O�L��Ort. , �<�•�]�G�H) 

 
�1�R�W�����%�•�\�•�N���I�L�U�P�D���N�U�H�G�L�O�H�U�L�Q�G�H���V�×�I�×�U���I�D�]�L�O�L���N�U�H�G�L�O�H�U���K�D�U�L�o�W�L�U�� 

Kaynak: TCMB (Son Veri: 28.04.17) 
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�7�•�U�N�L�\�U 

IV.3 �.�U�H�G�L���'�R�O�D�U�L�]�D�V�\�R�Q�X�Q�X�Q���6�•�U�•�N�O�H�\�L�F�L�O�H�U�L  

�g�]�H�W 

�%�D�Q�N�D�O�D�U�×�Q���\�D�E�D�Q�F�×�� �S�D�U�D�� ��YP) �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�� �Y�D�U�O�×�N�O�D�U�×�\�O�D��

�H�ü�O�H�ü�W�L�U�P�H �H�ù�L�O�L�P�L�� �N�U�H�G�L�� �G�R�O�D�U�L�]�D�V�\�R�Q�X�Qun arz t�D�U�D�I�×�Q�×�� �E�H�V�O�H�U�N�H�Q����

�I�L�U�P�D�O�D�U�×�Q �G�R�ù�D�O�� �N�R�U�X�P�D�O�D�U�×�Q�D�� �G�D�\�D�Q�D�U�D�N kredi tercihleri �Q�G�H�� �<�3�·�\�H��

�\�|�Q�H�O�P�H�V�L���N�U�H�G�L dolarizasyonun un �W�D�O�H�S���W�D�U�D�I�×�Q�×���G�H�V�W�H�N�O�H�P�H�N�W�H�G�L�U����Bu 

�|�]�H�O���N�R�Q�X�G�D��her  �L�N�L���H�ù�L�O�L�P�L�Q���N�U�H�G�L���G�R�O�D�U�L�]�D�V�\�R�Q�X�Q�X���D�U�W�W�×�U�G�×�ù�×���V�R�Q�X�F�X�Q�D��

�X�O�D�ü�×�O�×�U�N�H�Q����banka �W�D�U�D�I�×�Q�×�Q �H�W�N�L�V�L�Q�L�Q�� �G�D�K�D�� �J�•�o�O�•�� �R�O�G�X�ù�X �J�|�]�O�H�Q�P�L�ü�W�L�U. 

�%�D�Q�N�D�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �D�U�D�V�×�Q�G�D�� �L�V�H�� �\�X�U�W �G�×�ü�×�� �<�3�� �\�•�N�•�P�O�•�O�•�Nlerin (tahvil, 

sendikasyon gibi) , YP mevduatlara �N�×�\�D�V�O�D kredi dolarizasyonunu daha 

�J�•�o�O�•���E�H�V�O�H�G�L�ù�L �W�H�V�S�L�W���H�G�L�O�P�L�ü�W�L�U.  

IV.3.1 �*�L�U�L�ü 

K�•�U�H�V�H�O�� �N�U�L�]�� �V�R�Q�U�D�V�×�Q�G�D�� �J�H�O�L�ü�P�L�ü�� �•�O�N�H�� �P�H�U�N�H�]�� �E�D�Q�N�D�O�D�U�×�Q�×�Q��

�J�H�Q�L�ü�O�H�P�H�F�L�� �S�R�O�L�W�L�N�D�O�D�U�×�� �L�O�H�� �R�O�X�ü�D�Q�� �I�R�Q�� �D�N�×�P�O�D�U�×�����J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q 

�•�O�N�Hlerde kredi dolarizasyonunu  �|�Q�H�P�O�L���|�O�o�•�G�H���D�U�W�W�×�U�P�×�ü�W�×�U.1 Uzun vadeli 

�Y�H���G�•�ü�•�N���P�D�O�L�\�H�W�O�L���I�L�Q�D�Q�V�P�D�Q�D���X�O�D�ü�×�P���D�P�D�F�×�\�O�D �<�3���E�R�U�o�O�D�Q�P�D���Iirmalar 

�L�o�L�Q��cazip  olmakla beraber bilhassa kur �R�\�Q�D�N�O�×�ù�×�Q�×�Q �\�•�N�V�H�N�� �R�O�G�X�ù�X��

�]�D�P�D�Q�O�D�U�G�D�� �I�L�U�P�D�O�D�U�×�Q�� �P�D�O�L�� �\�D�S�×�O�D�U�×�Q�×�� �R�O�X�P�V�X�]��etkile me riski 

�W�D�ü�×�P�D�N�W�D�G�×�U.2 �1�L�W�H�N�L�P�� �E�X�� �R�O�X�P�V�X�]�� �H�W�N�L�O�H�U�� �I�L�Q�D�Q�V�D�O�� �V�L�V�W�H�P�L�Q�� �L�V�W�L�N�U�D�U�×��

�D�o�×�V�×�Q�G�D�Q���|�Q�H�P���D�U�]�H�W�P�H�N�W�H�G�L�U����   

�%�X�� �|�]�H�O�� �N�R�Q�X�G�D�� �N�U�H�G�L���L�O�L�ü�N�L�V�L�Q�L�Q�� �D�U�]�� �Y�H�� �W�D�O�H�S�� �W�D�U�D�I�×�Q�×�� �R�O�X�ü�W�X�U�D�Q��

�E�D�Q�N�D���Y�H���I�L�U�P�D���H�ù�L�O�L�P�O�H�U�L�Q�L�Q���N�U�H�G�L���G�R�O�D�U�L�]�D�V�\�R�Q�X�Q�X beslemedeki etkisi 

�L�Q�F�H�O�H�Q�P�L�ü�W�L�U����Genel olarak, y �H�U�H�O�� �S�D�U�D�� �E�L�U�L�P�O�H�U�L�Q�G�H�N�L�� �G�D�O�J�D�O�×�� �V�H�\�L�U�� �L�O�H��

m�H�Y�G�X�D�W�O�D�U�×�Q�� �<�3�·�G�H�� �\�R�ù�X�Q�O�D�ü�P�D�V�×���� �E�D�Q�N�D�O�D�U�×�Q�� �\�X�U�W �G�×�ü�×�� �I�R�Q�O�D�U�D 

genellikle  �X�O�X�V�O�D�U�D�U�D�V�×�� �S�D�U�D birimleri ���|�Un. ABD d �R�O�D�U�×����euro) cinsinden  

�H�U�L�ü�H�E�L�O�P�H�V�L, �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H �E�D�Q�N�D�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�� �|�Q�H�P�O�L��

�|�O�o�•�G�H dolarizasyona sebep �R�O�P�D�N�W�D�G�×�U (Hausmann  �Y�H�� �G�L�ù�� (2001)). 

�%�X�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q tamamiyle yerel para cinsinden kredilendirilmesi , 

bank a �O�D�U�×�� �N�X�U�� �U�L�V�N�O�H�U�L�Q�H�� �D�o�×�N�� �K�D�O�H�� �J�H�W�L�U�H�F�H�ù�L�Q�G�H�Q�����G�•�]�H�Q�O�H�P�H�O�H�U�O�H 

                                                                                       

1 �+�D�N�H�� �Y�H�� �G�L�ù. (2014) kredi dolarizasyonu ve sebepleri �K�D�N�N�×�Q�G�D �G�H�W�D�\�O�×�� �P�H�W�D�� �D�Q�D�O�L�]�L �V�X�Q�P�D�N�W�D�G�×�U. 
�+�R�Q�R�K�D�Q�����������������7�•�U�N�L�\�H���L�o�L�Q���G�R�O�D�U�L�]�D�V�\�R�Q���H�ù�L�O�L�P�O�H�U�L�Q�L���Y�H���P�D�N�U�R���G�H�ù�L�ü�N�H�Q�O�H�U�O�H���L�O�H �H�W�N�L�O�H�ü�L�P�L�Q�L �W�D�U�W�×�ü�P�D�N�W�D�G�×�U����
�7�•�U�N�L�\�H�·�G�H���N�U�H�G�L���G�R�O�D�U�L�]�D�V�\�R�Q�Xnun  �J�•�Q�F�H�O��mikro  verilerle  (firma �G�•�]�H�\�L�Q�G�H�N�L�����G�D�ù�×�O�×�P�O�D�U�×���+�•�O�D�J�•���Y�H���<�D�O�o�×�Q��
�������������·�G�H �E�H�W�L�P�V�H�O���R�O�D�U�D�N���L�Q�F�H�O�H�Q�P�L�ü�W�L�U�� 

2 Barajas ve �G�L�ù. ���������������.�R�O�R�P�E�L�\�D���I�L�U�P�D�O�D�U�×�Q�G�D�Q���R�O�X�ü�D�Q���Y�H�U�L���V�H�W�L�\�O�H���\�D�S�W�×�N�O�D�U�×���D�Q�D�O�L�]�G�H�����\�•�N�V�H�N���<�3���E�R�U�o�O�X��
�I�L�U�P�D�O�D�U�×�Q�� �P�D�O�L�� �\�D�S�×�O�D�U�×�Q�×�Q�� �\�H�U�H�O�� �N�X�U�G�D�N�L�� �D�Q�L�� �G�H�Y�D�O�•�D�V�\�R�Q�� �G�|�Q�H�P�O�H�U�L�Q�G�H�� �E�R�]�X�O�G�X�ù�X�� �Y�H�� �\�D�W�×�U�×�P��
�S�H�U�I�R�U�P�D�Q�V�O�D�U�×�Q�×�Q���|�Q�H�P�O�L���|�O�o�•�G�H���]�D�\�×�I�O�D�G�×�N�ù�×�Q�×���J�|�V�W�H�U�P�H�N�W�H�G�L�U�O�H�U�����%�X���E�R�]�X�O�P�D�Q�×�Q���V�D�G�H�F�H���X�I�D�N���E�L�U���N�×�V�P�×�Q�×�Q��
�N�X�U�G�D�N�L���L�\�L�O�H�ü�P�H���L�O�H���J�H�U�L���D�O�×�Q�D�E�L�O�G�L�ù�L�Q�L���G�H���D�\�U�×�F�D���Y�X�U�J�X�O�D�P�D�N�W�D�G�×�U�O�D�U�� 
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�V�×�Q�×�U�O�D�Q�G�×�U�×�O�P�×�ü�W�×�U.1 Bu sebeple  bankalar  ancak  ta �N�D�V�� �L�ü�O�H�P�O�H�U�L�� �L�O�H�� �N�X�U��

riskine �N�D�U�ü�×�� �N�R�U�X�P�D���V�D�W�×�Q�� �D�O�G�×�N�W�D�Q�� �V�R�Q�U�D �E�X�� �I�R�Q�O�D�U�× TL�·�\�H �oevire rek 

kredilend irebilmektedir . Alternatif olarak bankalar ellerinde ki YP �I�R�Q�O�D�U�× 

�\�X�U�W���L�o�Lnde  YP cinsinden  kredilendirerek  ���|�U�����Y�D�U�O�×�N-�\�•�N�•�P�O�•�O�•�N���H�ü�O�H�P�H�V�L) 

kur riskini firmalara transfer ederebilmektedir .2 �g�W�H�� �\�D�Q�G�D�Q���� �\�D�E�D�Q�F�×��

�S�D�U�D�� �J�H�O�L�U�O�H�U�L�� ���|�U. ihracat ) ile ani kur �G�D�O�J�D�O�D�Q�P�D�O�D�U�×�Q�D �N�D�U�ü�×�� �G�R�ù�D�O��

korumaya sahip firmalar , bilhassa uzun vadeli finansman da daha 

�G�•�ü�•�N�� �P�D�O�L�\�H�W�O�L�� �<P kredileri tercih etmektedir .3 F�L�U�P�D�O�D�U�×�Q�� �G�R�ù�D�O��

�N�R�U�X�P�D�O�D�U�×�Q�×���N�X�O�O�D�Q�D�U�D�N���G�•�ü�•�N���I�L�Q�D�Q�V�P�D�Q���P�D�O�L�\�H�W�L�Q�H���X�O�D�ü�×�P���\�|�Q�H�O�L�P�L ile 

�E�D�Q�N�D�O�D�U�×�Q��v�D�U�O�×�N-�\�•�N�•�P�O�•�O�•�N���H�ü�O�H�P�H �H�ù�L�O�L�P�O�H�U�L kredi dolarizasyonun un 

talep ve arz taraf lar�×�Q�×���R�O�X�ü�W�X�U�P�D�N�W�D�G�×�U���� 

�<�D�S�×�O�D�Q�� �D�Q�D�O�L�]�G�H�� �I�L�U�P�D�� �Y�H�� �E�D�Q�N�D�� �G�D�Y�U�D�Q�×�ü�O�D�U�×�Q�×�Q�� �K�H�U���L�N�L�V�L�Q�L�Q�� �G�H��

kredi dolarizasyonunu �D�U�W�W�×�U�G�×�ù�×�� �J�|�U�•�O�P�H�N�W�H�G�L�U���� �(�W�N�L�O�H�U�L�Q boyutu 

�L�Q�F�H�O�H�Q�G�L�ù�L�Q�G�H, �E�D�Q�N�D�O�D�U�×�Q�� �Y�D�U�O�×�N-�\�•�N�•�P�O�•�O�•�N�� �H�ü�O�H�P�H�� �H�ù�L�O�L�Pi etkisinin 

�G�D�K�D�� �J�•�o�O�•�� �R�O�G�X�ù�X�� �D�Q�O�D�ü�×�O�P�D�N�W�D�G�×�U���� �'�L�N�N�D�W�� �o�H�N�L�F�L�� �R�O�D�Q���� �E�D�K�V�L�� �J�H�o�H�Q��

�H�ù�L�O�L�P�O�H�U�L�Q kredi dolarizasyonu na  etkisinin �G�R�ù�U�X�V�D�O �R�O�P�D�P�D�V�×�G�×�U�����%�D�ü�N�D��

�E�L�U�� �G�H�\�L�ü�O�H�����G�R�ù�D�O�� �N�R�U�X�P�D�O�D�U�×�Q�×�Q�� ���<�3�� �J�H�O�L�U�O�H�U�Lnin���� �D�U�W�P�D�V�×��firma kredi 

dolarizasyonu nu azalan oranda �D�U�W�W�×�U�×�U�N�H�Q�� bank a �O�D�U�×�Q�� �<�3��

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�N�L�� �D�U�W�×�ü��kredi dolarizasyonunu artan oranda  

desteklemektedir ���� �%�D�Q�N�D�O�D�U�×�Q�� �<�3�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�Q�� �\�D�S�×�V�× 

�L�Q�F�H�O�H�Q�G�L�ù�L�Q�G�H, �<�3�� �P�H�Y�G�X�D�W�� �Y�H�� �P�H�Y�G�X�D�W�� �G�×�ü�×�� �<�3�� �N�D�\�Q�D�N�O�D�U�×�Q�� �N�U�H�G�L��

dolariza syonuna etkisi �Q�L�Q�� �I�D�U�N�O�× �E�•�\�•�N�O�•�N�W�H �R�O�G�X�ù�X���N�D�\�G�H�G�L�O�P�L�ü�W�L�U. 

�%�X�O�J�X�O�D�U�D�� �J�|�U�H�����P�H�Y�G�X�D�W�� �G�×�ü�×�� �<�3�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L �R�O�X�ü�W�X�U�D�Q �<�3�� �L�K�U�D�o�O�D�U����

sendikasyonlar  ve �V�H�N�•�U�L�W�L�]�D�V�\�R�Q�O�D�U���|�Q�H�P�O�L�� �|�O�o�•�G�H�� �<�3�� �N�U�H�G�L�O�H�U�H��

�G�|�Q�•�ü�•�U�N�H�Q�����J�|�U�H�F�H���G�•�ü�•�N���Y�D�G�H���\�D�S�×�V�×�Q�D���V�D�K�L�S���<�3���P�H�Y�G�X�D�W�O�D�U�×�Q���N�U�Hdi 

dolarizasyonuna  etkisinin nispeten daha �V�×�Q�×�U�O�×�� �R�O�G�X�ù�X��

�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U��  

�d�D�O�×�ü�P�D�Q�×�Q�� �V�R�Q�X�o�O�D�U�×�� �J�H�Q�H�O�� �R�O�D�U�D�N�� �L�O�J�L�O�L�� �\�D�]�×�Q�� �L�O�H��paralellik  arz 

etmektedir �����g�U�Q�H�ù�L�Q�����N�U�H�G�L���E�D�ü�Y�X�U�X���N�D�E�X�O-ret verileri �L�O�H���\�D�S�W�×�ù�×���G�H�W�D�\�O�×��

mikro analizde  �%�U�R�Z�Q�� �Y�H�� �G�L�ùerleri  (2014), analizlerine konu olan  

�E�D�Q�N�D�Q�×�Q�� �<�3�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�Q�� �D�U�W�W�×�ù�×�� �G�|�Qemlerde YP kredi kabul 

�R�U�D�Q�O�D�U�×�Q�×�� �D�U�W�W�×�U�D�U�D�N���Y�D�U�O�×�N-�\�•�N�•�P�O�•�O�•�N�� �H�ü�O�H�P�H�V�L�� �\�D�S�W�×�ù�×�� �V�R�Q�X�F�X�Q�D��

�Y�D�U�P�D�N�W�D�G�×�U. Bu bulgular �× Luca ve Petrova (2008)  �W�R�S�O�X�O�D�ü�W�×�U�×�O�P�×�ü��

ve �U�L�O�H�U�O�H���\�D�S�W�×�ù�×���D�Q�D�O�L�]��ile de �G�H�V�W�H�N�O�H�P�H�N�W�H�G�L�U�����7�•�U�N�L�\�H���Y�H�U�L�V�L���N�X�O�O�D�Q�×�O�D�U�D�N��

                                                                                       

1 �0�H�Y�F�X�W���G�•�]�H�Q�O�H�P�H�O�H�U���J�H�U�H�ù�L�����7�•�U�N�L�\�H�·�G�H���\�H�U�O�H�ü�L�N���E�D�Q�N�O�D�U�×�Q���Q�H�W���G�|�Y�L�]���S�R�]�L�V�\�R�Q�X�����<�3���Y�D�U�O�×�N���² �<�3���\�•�N�•�P�O�•�O�•�N����
�|�]�V�H�U�P�D�\�H���R�U�D�Q�×���\�•�]�G�H���\�L�U�P�L�\�L���D�ü�D�P�D�]�����.�D�V�×�P�������������W�D�U�L�K���Y�H �������������V�D�\�×�O�×���5�H�V�P�L���*�D�]�H�W�H�������%�X oran mevcut 
�G�X�U�X�P�G�D���E�X���R�U�D�Q�×�Q���o�R�N���D�O�W�×�Q�G�D�G�×�U�� 

2 �0�H�Y�F�X�W���G�•�]�H�Q�O�H�P�H�O�H�U���L�O�H���7�•�U�N�L�\�H�·�G�H���|�]�H�O���N�L�ü�L�O�H�U���<�3���N�U�H�G�L���N�X�O�O�D�Q�D�P�D�]�O�D�U���� �6�D�G�H�F�H����YP geliri olan veya YP 
geliri olmasa da 5 milyon �$�%�'�� �G�R�O�D�U�× �•�]�H�U�L�� �N�U�H�G�L�� �N�X�O�O�D�Q�P�D�� �N�D�S�D�V�L�W�H�V�L�Q�H�� �V�D�K�L�S�� �E�•�\�•�N�� �I�L�U�P�D�O�D�U�� �<�3�� �N�U�H�G�L�V�L��
(Nak �G�L���<�3�����N�X�O�O�D�Q�D�E�L�O�P�H�N�W�H�G�L�U�����%�X�Q�O�D�U�×�Q���G�×�ü�×�Q�G�D���D�]���P�L�N�W�D�U�G�D���R�O�V�D���G�D���G�|�Y�L�]���J�H�O�L�U�L���R�O�P�D�\�Dn �I�L�U�P�D�O�D�U���'�|�Y�L�]�H��
Endeksli Krediler (DEK) kullanabilir (TCMB 2009/YB -22). 

3 Buradaki YP f inansman maliyet i, koruma (hedge) �P�D�O�L�\�H�W�L�Q�L�� �L�o�H�U�P�H�P�H�N�W�H�G�L�U����Nitekim  �I�L�U�P�D�O�D�U�×�Q�� �<�3��
gelirleri �K�k�O�L�K�D�]�×�U�G�D �G�R�ù�Dl �N�R�U�X�P�D���V�D�ù�O�D�P�D�N�W�D�G�×�U���� 
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�\�D�S�×�O�D�Q�� �o�D�O�×�üma �O�D�U�G�D�Q�� �H�Q�� �G�L�N�N�D�W�� �o�H�N�L�F�L�� �R�O�D�Q�O�D�U�×, �$�O�S�� �Y�H�� �<�D�O�o�×�Q�� ��������������

ve Ozsoz ve �G�L�ùerleri  (2015)�·�G�L�U. �d�D�O�×�ü�P�D�O�D�U�G�D�Q ilki YP kredilerin sadece 

talep (firma ) �W�D�U�D�I�×�Q�× kontrol ederek kredi dolarizasyonunu  �|�Q�H�P�O�L��

�|�O�o�•�G�H�� �I�L�U�P�D�O�D�U�×�Q�� �<�3�� �J�H�O�L�U�O�H�U�L�\�O�H�� �L�O�L�ü�N�L�O�H�Q�G�L�U�L�U�N�H�Q���� �V�D�G�H�F�H�� �D�U�]�D��

���E�D�Q�N�D�O�D�U�D���� �\�R�ù�X�Q�O�D�ü�D�Q�� �L�N�L�Q�F�L�� �o�D�O�×�ü�P�D��ise kredi dolarizasyonunu  

�E�D�Q�N�D�� �W�D�U�D�I�×�Q�×�Q�� �G�H�V�W�H�N�O�H�G�L�ù�L�� �V�R�Q�X�F�X�Q�D�� �Y�D�U�P�×�ü�W�×�U. Mevcut 

�o�D�O�×�ü�P�D�P�×�]�G�D���W�D�O�H�S���Y�H���D�U�]���W�D�U�D�I�×���D�\�Q�×���D�Q�G�D���H�O�H���D�O�×�Q�D�U�D�N�����N�U�H�G�L���L�O�L�ü�N�L�V�L�Q�L�Q��

her iki �W�D�U�D�I�×�� �G�D kontrol edilmektedir.  �%�X�� �E�D�ù�O�D�P�G�D, �7�•�U�N�L�\�H�� �•�]�H�U�L�Q�H��

�\�D�S�×�O�D�Q���o�D�O�×�ü�P�D�O�D�U���D�U�D�V�×�Q�G�D���E�L�U���L�O�N���R�O�P�D���|�]�H�O�O�L�ù�L���W�D�ü�×�P�D�N�W�D�G�×�U�� 

IV.3.2 Tahmin Metodolojisi  

Tahmin modelinde k �U�H�G�L�� �L�O�L�ü�N�L�V�L�Q�L�Q�� �K�H�U�� �L�N�L�� �W�D�U�D�I�×�Q�×�� �R�O�X�ü�W�X�U�D�Q����

�E�D�Q�N�D�O�D�U�×�Q�� �Y�H�� �I�L�U�P�D�O�D�U�×�Q�� �U�L�V�N�W�H�Q�� �N�D�o�×�Q�D�U�D�N�� ���U�L�V�N�� �D�Y�H�U�V�H������ �N�D�U�D�U�O�D�U�×�Q�G�D��

�P�L�Q�L�P�X�P�� �Y�D�U�\�D�Q�V�� �S�R�U�W�I�|�\ ���0�9�3���� �W�D�K�V�L�V�� �\�|�Q�W�H�P�L�Q�L�� �E�H�Q�L�P�V�H�G�L�ù�L��

�Y�D�U�V�D�\�×�O�P�×�ü�W�×�U�������%�X���\�|�Q�W�H�P�L�Q���W�H�P�H�O���G�L�Q�D�P�L�N�O�H�U�L���,�]�H���Y�H���/�H�Y�\-Yeyati (2003) 

�W�D�U�D�I�×�Q�G�D�Q��belirlenirken ���� �/�X�F�D�� �Y�H�� �3�H�W�U�R�Y�D�� �������������� �G�H�W�D�\�O�×�� �D�P�S�L�U�L�N��

�X�\�J�X�O�D�P�D�V�×�Q�×�� �R�U�W�D�\�D�� �N�R�\�P�X�ü�W�X�U�� �%�X�� �o�D�O�×�ü�P�D�G�D�� Luca ve Petrova 

(2007)�·�Q�×�Q���W�R�S�O�X�O�D�ü�W�×�U�×�O�P�×�ü �J�H�O�L�ü�P�H�N�W�H�� �R�O�D�Q�� �•�O�N�H�� �Y�H�U�L�O�H�U�L�\�O�H �N�X�U�G�X�N�O�D�U�×��

model e, firma  ve banka  �K�H�W�R�U�H�M�H�Q�O�L�ù�L �N�D�W�×�O�D�U�D�N�� �W�D�N�L�S�� �H�G�H�Q�� �P�R�G�H�O��

�R�O�X�ü�W�X�U�X�O�P�X�ü�W�X�U: 
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�%�D�ù�×�P�O�×�� �G�H�ù�L�ü�N�H�Q�� �I�L�U�P�D��i�·�Q�L�Q�� �F�D�U�L�� �\�×�O�×�Q��t �D�\�×�Q�G�D�N�L�� ���I�L�U�P�D i �L�o�L�Q��

�W�D�Q�×�P�O�D�Q�P�×�ü���� �V�H�Q�W�H�W�L�N�� �E�D�Q�N�D�G�D�N�L�� �F�D�Q�O�×�� �<�3�� �N�U�H�G�Llerinin toplam (YP+TL) 

krediler e �R�U�D�Q�×�G�×�U��1 �%�D�ù�×�P�V�×�]�� �G�H�ù�L�ü�N�H�Q�O�H�U�� �V�R�O�G�D�Q���V�D�ù�D���V�×�U�D�V�×�\�O�D: Y�×�O�O�×�N��

�E�L�O�D�Q�o�R�� �Y�H�� �J�H�O�L�U�� �W�D�E�O�R�O�D�U�×�Q�G�D�Q���H�O�G�H�� �H�G�L�O�P�L�ü�� �I�L�U�P�D�� �G�H�ù�L�ü�N�H�Q�O�H�U�L���� �D�\�Q�×��

�I�L�U�P�D�Q�×�Q��t zamanda  �N�U�H�G�L�� �L�O�L�ü�N�L�V�L�� �L�o�H�U�L�V�L�Q�G�H�� �R�O�G�X�ù�X���K�H�U�� �E�L�U�� �E�D�Q�N�D�Q�×�Q 

toplam kredilerindeki pay �×�\�O�D a �ù�×�U�O�×�N�O�D�Q�G�×�U�×�O�D�U�D�N�� �H�O�G�H�� �H�G�L�O�H�Q�� �V�H�Q�W�H�W�L�N��

banka �D�\�O�×�N���E�L�O�D�Q�o�R���Y�H���J�H�O�L�U���W�D�E�O�R�V�X���G�H�ù�L�ü�N�H�Q�O�H�U�L���Y�H���V�R�Q���R�O�Drak, firma -

�V�H�Q�W�H�W�L�N�� �E�D�Q�N�D�� �L�O�L�ü�N�L�V�L�� �N�D�S�V�D�P�×�Q�G�Dki �D�\�O�×�N�� �N�U�H�G�L�� �S�R�U�W�I�|�\�•�Q�•�Q�� �|�]�H�O�O�L�N�O�H�U�L��

�R�O�D�U�D�N�� �|�]�H�W�O�H�Q�H�E�L�O�L�U����Daha d �H�W�D�\�O�×�� �R�O�D�U�D�N��sentetik banka, firma i�·�Q�L�Q��t 

�D�\�×�Q�G�D���N�U�H�G�L���L�O�L�ü�N�L�V�L�Q�G�H���E�X�O�X�Q�G�X�ù�X���W�R�S�O�D�P���´J�µ���E�D�Q�N�D �L�o�H�U�L�V�L�Q�G�H�N�L��her bir 

�E�D�Q�N�D�Q�×�Q�� �S�D�\�×�Q�×�Q�� ���Û�Ü�Ý�ç) �N�H�Q�G�L�� �E�L�O�D�Q�o�R�� �Y�H�� �J�H�O�L�U�� �W�D�E�O�R�V�X�� �N�D�O�H�P�O�H�U�L�\�O�H��

�o�D�U�S�×�P�×�Q�×�Q�� �W�R�S�O�D�P�×�� �R�O�D�U�D�N�� �D�o�×�N�O�D�Q�D�E�L�O�L�U���� �%�X�� �V�D�\�H�G�H�� �K�H�U�� �E�L�U�� �I�L�U�P�D�Q�×�Q��t 

�]�D�P�D�Q�G�D�N�L�� �W�•�P�� �E�D�Q�N�D�� �L�O�L�ü�N�L�O�H�U�L��(sentetik ) bir bankaya indirgenerek 

�D�Q�D�O�L�]�L�P�L�]�L�Q�� �G�L�U�H�N�W�� �R�O�D�U�D�N�� �I�L�U�P�D�� �E�D�]�O�×�� �N�U�H�G�L�� �G�R�O�D�U�L�]�D�V�\�R�Q�X�� �•�]�H�U�L�Q�H��

�\�R�ù�X�Q�O�D�ü�P�D�V�× �V�D�ù�O�Dn�P�×�ü�W�×�U�� 

                                                                                       

1 �<�X�U�W�G�×�ü�×�Q�G�D�Q�� �D�U�D�F�×�O�×�N�� �H�G�L�O�H�Q�� �<�3�� �Nredilerin  �I�L�Q�D�Q�V�|�U�� �E�D�Q�N�D�� �E�L�O�J�L�V�L�� �H�O�L�P�L�]�G�H�� �E�X�O�X�Q�P�D�G�×�ù�×�Q�G�D�Q���� �D�Q�D�O�L�]�H��
�V�D�G�H�F�H���Q�D�N�G�L���<�3���Y�H���G�|�Y�L�]�H���H�Q�G�H�N�V�O�L���N�U�H�G�L�O�H�U���G�k�K�L�O �H�G�L�O�P�L�ü�W�L�U�� 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 
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�:�5�A�J�P�A�P�E�G���$�=�J�G�=�;�Ü�ç
L 
Í �Û�Ü�Ý�ç�>�$�=�J�G�=���$�E�H�=�J�­�K�?�Ü�Ý�ç

�Ã

�Ý
 

�0�R�G�H�O�G�H�� �N�X�O�O�D�Q�×�O�D�Q���W�•�P�� �E�D�ù�×�P�V�×�]�� �G�H�ù�L�ü�N�H�Q�O�H�U�� �7�D�E�O�R�� �,�9���������·�G�H��

�G�H�W�D�\�O�×�� �R�O�D�U�D�N�� �V�X�Q�X�O�P�X�ü�W�X�U���� �)�L�U�P�D�O�D�U�×�Q�� �<�3�� �N�U�H�G�L�� �W�D�O�Hbinde etkili olan 

�G�R�ù�D�O�� �N�R�U�X�P�D�� �´�L�K�U�D�F�D�W���W�R�S�O�D�P �V�D�W�×�ü�µ, �E�D�Q�N�D�O�D�U�×�Q �\�•�N�•�P�O�•�O�•�N��

dolarizasyonunu  ise �´�<�3�� �\�•�N�•�P�O�•�O�•�N���W�R�S�O�D�P�� �\�•�N�•�P�O�•�O�•�N�µ 

�G�H�ù�L�ü�N�H�Q�O�H�U�L�\�O�H�� �|�O�o�•�O�P�•�ü�W�•�U���� �$�\�U�×�F�D���� �\�•�N�•�P�O�•�O�•�N�� �G�R�O�D�U�L�]�D�V�\�R�Q�X��

mevduat (YP  mevduat ���W�R�S�O�D�P���\�•�N�•�P�O�•�O�•�N�����L�O�H���P�H�Y�G�X�D�W���G�×�ü�×�����P�H�Y�G�X�D�W��

�G�×�ü�×�� �<�3�� �\�•�N�•�P�O�•�O�•�N���W�R�S�O�D�P�� �\�•�N�•�P�O�•�O�•�N���� �<�3�� �\�•�N�•�P�O�•�O�•�N�� �G�R�O�D�U�L�]�D�V�\�R�Q�X��

�R�O�P�D�N���•�]�H�U�H���L�N�L���I�D�U�N�O�×���N�×�V�×�P�G�D���L�Q�F�H�O�H�Q�P�L�ü�W�L�U���� 

 

 

 

 

 

 

  

�%�X�Q�O�D�U�×�Q�� �\�D�Q�×�Q�G�D, �I�L�U�P�D�O�D�U�×�Q�� �<�3�� �N�U�H�G�L�� �W�D�O�H�E�L�Q�L�� �H�W�N�L�O�H�\�H�E�L�O�H�F�H�N��

�I�D�N�W�|�U�O�H�U �L�O�J�L�O�L�� �\�D�]�×�Q�� �W�D�N�L�S�� �H�G�L�O�H�U�H�N�� �V�H�o�L�O�P�L�ü�W�L�U���� �.�×�V�D�F�D�� �E�X�Q�O�D�U�� firma 

�E�•�\�•�N�O�•�ù�•��(�W�R�S�O�D�P�� �Y�D�U�O�×�N�O�D�U�×������ �I�L�U�P�D�Q�×�Q��sermaye ( �\�D�W�×�U�×�P) durumu  

���P�D�G�G�L���G�X�U�D�Q���Y�D�U�O�×�N�O�D�U�×�Q�×�Q���W�R�S�O�D�P �Y�D�U�O�×�N�O�D�U�G�D�N�L �S�D�\�×�������E�D�Q�N�D���G�×�ü�×���I�L�Q�D�Q�V��

�L�P�N�k�Q�O�D�U�×�Q�D�� �X�O�D�ü�×�P�×�� ���W�L�F�D�U�L�� �E�R�U�o�O�D�U�×�Q�� �W�R�S�O�D�P�� �E�R�U�o�O�D�U�G�D�N�L �S�D�\�×������ �J�H�Q�H�O��

�N�D�O�G�×�U�D�F�×�����W�R�S�O�D�P���E�R�U�o�O�D�U���W�R�S�O�D�P���Y�D�U�O�×�N�O�D�U�����Y�H �I�L�Q�D�Q�V�D�O���J�•�o�O�•�O�•�ù�•�����I�D�L�]��

�N�D�U�ü�×�O�D�P�D�� �R�U�D�Q�×���� �J�L�E�L�� �|�Q�H�P�O�L�� �I�L�Q�D�Q�V�D�O�� �J�|�V�W�H�U�J�H�O�H�Udir���� �$�\�Q�×�� �ü�H�N�L�O�G�H 

(sentetik)  �E�D�Q�N�D�Q�×�Q�� �E�•�\�•�N�O�•�ù�•���� �N�D�O�G�×�U�D�F�×���� �|�]�V�H�Umaye k �k�U�O�×�O�×�ù�×���� �N�U�H�G�L��

�S�R�U�W�I�|�\�•�Q�G�H �U�L�V�N���D�O�D�E�L�O�L�U�O�L�ù�L�����7�*�$ �R�U�D�Q�×�������V�D�K�L�S�O�L�N���R�U�D�Q�O�D�U�×�����|�U�����N�D�P�X�����|�]�H�O 

gibi ), sentetik banka  �W�R�S�O�D�P�×�Q�D gire �Q�� �E�D�Q�N�D�� �V�D�\�×�V�×�� �Y�H�� �E�X�� �E�D�Q�N�D�O�D�U��

�D�U�D�V�×�Q�G�D �H�Q�� �E�•�\�•�N�� �S�D�\�D�� �V�D�K�L�S���´�D�Q�D�� �I�L�Q�D�Q�V�|�U �E�D�Q�N�D�Q�×�Q ���$�)�%���µ �S�D�\�× 

�E�D�Q�N�D�� �W�D�U�D�I�×�� �N�R�Q�W�U�R�O�O�H�U�L�Q�L���R�O�X�ü�W�X�U�P�D�N�W�D�G�×�U. Son olarak, kredi 

�S�R�U�W�I�|�\�•�Q�•�Q�� �N�R�Q�X�V�X�Q�D�� �J�|�U�H�� �H�Q�� �o�R�N�� �S�D�\�D�� �V�D�K�L�S�� �´�D�Q�D�� �N�U�H�G�L�� �N�R�Q�X�V�X��

���V�H�N�W�|�U�•�� (AKK)�µ�� �S�D�\�×���� �I�L�U�P�D��i�·�Q�L�Q�� �R�� �W�D�U�L�K�W�H�N�L�� �W�•�P�� �N�U�H�G�L �N�R�Q�X�O�D�U�×�Q�×�Q��

�W�R�S�O�D�P�� �D�G�H�G�L�� �Y�H�� �N�U�H�G�L�� �S�R�U�W�I�|�\�•�Q�•�Q�� �Y�D�G�H�� �\�D�S�×�V�×�� �R�U�W�D�� �Y�H�� �X�]�X�Q�� �Y�D�G�H��

�R�O�D�U�D�N���N�R�Q�W�U�R�O���H�G�L�O�P�L�ü�W�L�U��    

 

 

Tablo IV.3.1  
�%�D�ù�×�P�V�×�]���'�H�ù�L�ü�N�H�Q�O�H�U 

�)�L�U�P�D���'�H�ù�L�ü�N�H�Q�O�H�U�L �6�H�Q�W�H�W�L�N���%�D�Q�N�D���'�H�ù�L�ü�N�H�Q�O�H�U�L �.�U�H�G�L���3�|�U�W�I�|�\�•���'�H�ù�L�ü�N�H�Q�O�H�U�L 

�/�R�J�����7�R�S�����9�D�U�O�×�N�O�D�U�� ���Z�����/�R�J�����7�R�S�����9�D�U�O�×�N�O�D�U�� Ana Kredi Konusu  

�ú�K�U�D�F�D�W�������7�R�S�����6�D�W�×�ü ���Z�����<�3���<�•�N�•�P�O�•�O�•�N���7�R�S�����<�•�N�� Kredi Konu Ade d i 

�0�D�G�G�L���'�X�U�D�Q���9�D�U�������7�R�S�����9�D�U�O�×�N�O�D�U ���Z�����<�3���0�H�Y�G�X�D�W���7�R�S�����<�•�N�•�P�O�•�O�•�N Orta Vade (12 -24 Ay ) (5)  

Ticari �%�R�U�o�O�D�U���7�R�S�����%�R�U�o�O�D�U ���Z�����0�H�Y�G�X�D�W���'�×�ü�×���<�3���<�•�N�������7�R�S�����<�•�N�•�P�O�•�O�•�N Uzun Vade (24+ Ay ) 

�7�R�S�����%�R�U�o�O�D�U�������7�R�S�����9�D�U�O�×�N�O�D�U�������� ���Z�����7�R�S�����<�•�N�������7�R�S�����9�D�U�O�×�N�O�D�U   

�)�D�L�]���.�D�U�ü�×�O�D�P�D���2�U�D�Q�×�����)�.�2���������� (w) K �k�U���g�]�V�H�U�P�D�\�H   

  (w) TGA/(TGA+Top. Kredi) (3)    

  Sentetik Banka Sahiplik (4)    

  �$�Q�D���)�L�Q�D�Q�V�|�U���%�D�Q�N�D���3�D�\   

  �)�L�Q�D�Q�V�|�U���%�D�Q�N�D���$�G�Hd i   

�������7�R�S�O�D�P���%�R�U�o�����P�D�O�L�����W�L�F�D�U�L���Y�H���G�L�ù�H�U���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q���W�R�S�O�D�P�×�������������)�.�2�����)�$�9�g�.���)�L�Q�D�Q�V���*�L�G�H�U�O�H�U�L���������������7�L�F�D�U�L���Y�H���W�•�N�H�W�L�F�L���R�O�P�D�N �•�]�H�U�H���W�•�P���N�U�H�G�L�O�H�U�������������6�D�K�L�S�O�L�N�����.�D�P�X�����|�]�H�O�����\�D�E�D�Q�F�×����
�N�D�W�×�O�×�P���Y�E���������������<�3���Y�H���7�/���R�O�P�D�N���•�]�H�U�H���I�L�U�P�D���L�
�\�H���D�L�W���E�H�O�L�U�O�L���E�L�U���W�D�U�L�K�W�H�N�L���W�•�P���N�U�H�G�L�O�H�U�L�Q �Y�D�G�H�V�L�������Z�����$�ù�×�U�O�×�N�O�D�G�×�U�×�O�P�×�ü���V�H�Q�W�H�W�L�N���E�D�Q�N�D���G�H�ù�L�ü�N�H�Q�O�H�U�L�����0�H�Y�G�X�D�W���'�×�ü�×���<�3���<�•�N�������<�3���<�•�N�•�P�O�•�O�•�N�O�H�U-
YP Mevduatlar.  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

 Modeldeki  �P�X�K�W�H�P�H�O�� �L�o�V�H�O�O�L�N�� �S�U�R�E�O�H�P�O�H�U�L�Q�L�� �J�L�G�H�U�P�H�N��

�D�P�D�F�×�\�O�D���\�×�O�O�×�N���I�L�U�P�D���G�H�ù�L�ü�N�H�Q�O�H�U�L���E�L�U���\�×�O, �D�\�O�×�N��bazdaki (sentetik) banka 

�Y�H�� �N�U�H�G�L�� �S�R�U�W�I�|�\�•�� �G�H�ù�L�ü�N�H�Q�O�H�U�L ise bir ay gecikmeli olarak modele 

�H�N�O�H�Q�P�L�ü�W�L�U���� �$�\�U�×�F�D��firma, AFB���� �$�.�.�� �N�X�N�O�D�� �G�H�ù�L�ü�N�H�Q�O�H�U�L �L�O�H�� �W�•�P�� �P�D�N�U�R��

�G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�� �H�W�N�L�O�H�U�L�� �L�o�L�Q �\�×�O���D�\�� �V�D�E�L�W�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�� �\�D�Q�×�Q�G�D�� �$�.�.�·�Q�L�Q��

�\�×�O���D�\�� �V�D�E�L�W�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�\�O�H�� �H�W�N�L�O�H�ü�L�P�L�� �W�•�P�� �V�S�H�V�L�I�L�N�D�V�\�R�Q�O�D�U�G�D�� �N�R�Q�W�U�R�O��

�H�G�L�O�P�L�ü�W�L�U�����%�X�Q�O�D�U�×�Q���\�D�Q�×�Q�G�D�����V�R�Q�X�o�O�D�U�×�Q���V�D�ù�O�D�P�O�×�ù�×�Q�×���W�H�V�W���H�W�P�H�N���D�P�D�o�O�× 

�I�D�U�N�O�×�� �V�S�H�V�L�I�L�N�D�V�\�R�Q�O�D�U�G�D�� �I�L�U�P�D�� �Y�H AFB �N�X�N�O�D�� �G�H�ù�L�ü�N�H�Q�O�H�U�L �V�D�E�L�W�� �\�×�O���D�\��

�G�H�ù�L�ü�N�H�Q�O�H�U�L���L�O�H���o�D�U�S�×�O�D�U�D�N���|�Q�F�H���I�L�U�P�D���N�H�V�L�P�L�Q�L�Q���W�D�P�D�P�×���Y�H���G�D�K�D���V�R�Q�U�D��

banka kesiminin  �|�Q�H�P�O�L�� �E�L�U�� �N�×�V�P�×�� �N�R�Q�W�U�R�O��edilerek ana model 

�W�D�K�P�L�Q�L�Q�G�H�N�L���R�O�D�E�L�O�H�F�H�N���I�D�U�N�O�×�O�D�ü�P�D�O�D�U�D���E�D�N�×�O�P�×�ü�W�×�U. Tahmin  modelimizin 

�J�•�o�V�•�]�� �V�D�\�×�O�D�E�L�O�H�F�H�N�� �\�D�Q�×, �E�D�ù�×�P�O�×�� �G�H�ù�L�ü�N�H�Q�L�Q�L�Q�� �D�N�×�P�� ���\�D�Q�L�� �N�U�H�G�L����

�\�H�U�L�Q�H���V�W�R�N�����E�D�N�L�\�H�����R�O�X�ü�X�Q�D���N�D�U�ü�×�Q���P�R�G�H�O�G�H �G�L�Q�D�P�L�N���E�L�U���\�D�S�×�Q�×�Q direkt 

�R�O�D�U�D�N�� �W�D�Q�×�P�O�D�Qa �P�D�P�×�ü�� �R�O�P�D�V�×�G�×�U���� �6�R�Q�X�o�O�D�U�×�P�×�]�×�Q dinamik etkilere 

�E�D�ù�×�P�O�×�O�×�ù�×�Q�×���W�H�V�W���H�W�P�H�N���D�P�D�F�×�\�O�D���P�R�G�H�O���D�\�O�×�N���\�H�U�L�Q�H���o�H�\�U�H�N�O�L�N���Y�H���\�×�O�O�×�N 

�R�O�D�U�D�N�� �G�D�� �W�D�K�P�L�Q�� �H�G�L�O�P�L�ü�W�L�U�� �$�ü�D�ù�×�G�D�� �V�X�Q�X�O�D�Q�� �V�R�Q�X�o�O�D�U�� �E�D�K�V�L�� �J�H�o�H�Q��

�W�•�P���I�D�U�N�O�×���V�S�H�V�L�I�L�N�D�V�\�R�Q�O�D�U�G�D���|�Q�H�P�O�L���|�O�o�•�G�H���D�\�Q�×���N�D�O�P�×�ü�W�×�U�� 

IV.3.3 Veri Seti ve Betimsel istatistikler  

 �<�×�O�O�×�N�� �I�L�U�P�D�� �E�L�O�D�Q�o�R�� �Y�H�� �J�H�O�L�U�� �W�D�E�O�R�O�D�U�×�� �7�&�0�%�
�Q�L�Q�� �I�L�U�P�D�� �Y�H�U�L��

setinden, b anka mali verileri BDDK �·�G�D�Q ve son olarak, firma -banka 

�N�U�H�G�L�� �L�O�L�ü�N�L�V�L�� �L�V�H�� �7�%�%�� �5�L�V�N�� �0�H�U�N�H�]�
�L�Q�G�H�Q ���7�%�%�� �5�0���� �H�O�G�H�� �H�G�L�O�P�L�ü�W�L�U. �%�X�� �|�]�H�O��

�N�R�Q�X�� �L�o�L�Q�� �|�Q�H�P�� �D�U�]�H�G�H�Q �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q betimsel istatistikleri Tablo 

IV.3.2�·�G�H�� �V�X�Q�X�O�P�X�ü�W�X�U�� �*�H�Q�H�O�� �R�O�D�U�D�N�� �|�U�Q�H�N�O�H�P�� �I�L�U�P�D�O�D�U�×�Q�×�Q kredi 

�G�R�O�D�U�L�]�D�V�\�R�Q�� �H�ù�L�O�L�P�L �]�D�P�D�Q�� �L�o�H�U�L�V�L�Q�G�H�� �D�]�D�O�D�U�D�N���� ���������� �V�R�Q�X�� �L�W�L�E�D�U�×�\�O�D��

�\�•�]�G�H������ seviyesine  �N�D�G�D�U���J�H�U�L�O�H�G�L�ù�L���J�|�U�•�O�P�H�N�W�H�G�L�U ���*�U�D�I�L�N���,�9���������������$�\�Q�×��

grafikte, o�U�W�D�O�D�P�D�� �L�K�U�D�F�D�W�� �S�D�\�×�Q�G�D�� �G�D��benzer bir gerileme �J�|�]�H��

�o�D�U�S�P�D�N�W�D�G�×�U. Her ne  �N�D�G�D�U�������������G�•�]�H�Q�O�H�P�H�O�H�U�L1 ve s�R�Q�U�D�V�×�Q�G�D���L�O�L�ü�N�L�Q�L�Q��

boyutu bir  �P�L�N�W�D�U�� �D�]�D�O�P�×�ü�� �R�O�V�D�� �G�D�� �]�D�P�D�Q�� �L�o�H�U�L�V�L�Q�G�H benzer �H�ù�L�O�L�P�O�H�U�L��

takip etmesi , kredi dolarizasyonu  �L�O�H���L�K�U�D�F�D�W���V�D�W�×�ü���R�U�D�Q�×���D�U�D�V�×�Q�G�D�N�L���J�•�o�O�• 

�L�O�L�ü�N�L�\�L (�\�•�]�G�H �������•�]�H�U�L korelasyon ) �R�U�W�D�\�D���N�R�\�P�D�N�W�D�G�×�U�� 

�g�U�Q�H�N�O�H�P�L�P�L�]�G�H�N�L�� �I�L�U�P�D�O�D�U�×�Q�� �R�U�W�D�O�D�P�D�� �E�•�\�•�N�O�•�ù�•�Q�•�Q�� ����������

�P�L�O�\�R�Q���7�/���R�O�G�X�ù�X���G�L�N�N�D�W�H���D�O�×�Q�G�×�ù�×�Q�G�D�����E�•�\�•�N���I�L�U�P�D�O�D�U �W�D�U�D�I�×�Q�D���E�L�U���\�D�Q�O�×�O�×�N��

�R�O�G�X�ù�X���D�o�×�N�W�×�U. Bu durum , �K�H�U���Q�H���N�D�G�D�U���|�U�Q�H�N�O�H�P�L�P�L�]�L�Q���E�L�O�K�D�V�V�D�� 

�N�•�o�•�N �I�L�U�P�D�O�D�U�×�� �W�H�P�V�L�O�� �N�D�E�L�O�L�\�H�W�L�Q�L�Q�� �G�•�ü�•�N�� �R�O�G�X�ù�X�Q�X�� �J�|�V�W�H�U�V�H�� �G�H�� �<�3��

�N�U�H�G�L�O�H�U�L�Q�L�Q���P�H�Y�F�X�W���G�•�]�H�Q�O�H�P�H�O�H�U���L�O�H���E�•�\�•�N���I�L�U�P�D�O�D�U�G�D���\�R�ù�X�Q�O�D�ü�W�×�ù�×���J�|�]��

                                                                                       

1 Haziran 2009 tarihli ve �������������V�D�\�×�O�×���%�D�N�D�Q�O�D�U���.�X�U�X�O�X���N�D�U�D�U�×�\�O�D�����<�3���J�H�O�L�U�L���R�O�P�D�\�D�Q���I�L�U�P�D�O�D�U�D���E�L�U���\�×�O�G�D�Q���X�]�X�Q��
vadeli ve  ���� �P�L�O�\�R�Q�� �$�%�'�� �G�R�O�D�U�×�� �Y�H�� �•�]�H�U�L �R�O�P�D�ü�� �ü�D�U�W�×�\�O�D�� �N�U�H�G�L�� �D�o�×�O�P�D�V�×�Q�D�� �L�]�L�Q�� �Y�H�U�L�O�P�L�ü�W�L�U���� �%�X�� �N�D�U�D�U�� �X�\�D�U�×�Q�F�D��
�E�L�O�K�D�V�V�D�� �D�O�W�� �Y�H�� �•�V�W�� �\�D�S�×�� �S�U�R�M�H�O�H�U�L�Q�L�Q�� �I�L�Q�D�Q�V�P�D�Q�×�Q�G�D�� �<�3�� �N�U�H�G�L�O�H�U�L�Q �G�D�K�D�� �D�N�W�L�I�� �N�X�O�O�D�Q�×�O�G�×�ù�×��
�G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �'�R�O�D�\�×�V�×�\�O�D�� �L�K�U�D�F�D�W�� �J�H�O�L�U�O�H�U�L�\�O�H�� �<�3�� �E�R�U�o�O�D�Q�P�D�� �D�U�D�V�×�Q�G�D�N�L�� �N�R�U�H�O�D�V�\�R�Q�� �E�L�U�� �P�L�N�W�D�U��
�]�D�\�×�I�O�D�P�D�N�W�D�G�×�U���� 

 
 

Grafik IV.3.2  
�����������$�U�D�O�×�N���$�\�×���ú�W�L�E�D�U�×�\�O�D���<�3���.�U�H�G�L�O�H�U�L�Q���0�R�Q�W�D�Q���.�×�U�×�O�×�P�×��
���<�•�]�G�H�� 
 

 
Kaynak: TBB Risk Merkezi, TCMB 

 

 

Grafik IV.3.1  
Ortalama  Firma �ú�K�U�D�F�D�W���3�D�\�×�����<�×�O�O�×�N�����Y�H���2�U�W�D�O�D�P�D���<�3��
�.�U�H�G�L���3�D�\�×�����$�\�O�×�N�� (�<�•�]�G�H�� 
 

 
Kaynak: TCMB (Son Veri: 12.15)  
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�7�•�U�N�L�\�U 
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�|�Q�•�Q�G�H�� �E�X�O�X�Q�G�X�U�X�O�G�X�ù�X�Q�G�D, �E�X�� �\�D�Q�O�×�O�×�ù�×�Q�� �V�R�Q�X�o�O�D�U�D�� �H�W�N�L�V�L�Q�L�Q�� �V�×�Q�×�U�O�×��

olaca �ù�×���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� Grafik IV.3.2 �·�G�H��TBB RM verileri 

���S�R�S�•�O�D�V�\�R�Q���� �L�O�H �|�U�Q�H�N�O�H�P�L�P�L�]�L�Q������������ �\�×�O�× �$�U�D�O�×�N�� �D�\�×�� �L�o�L�Q�� �<�3�� �N�U�H�G�L�O�H�U�Lnin 

montan �E�D�]�O�× �G�D�ù�×�O�×�P�O�D�U�×�� �N�D�U�ü�×�O�D�ü�W�×�U�×�O�P�D�N�W�D�G�×�U���� �*�U�D�I�L�ù�H�� �J�|�U�H bilhassa 5 

m�L�O�\�R�Q�� �Y�H�� �•�]�H�Ui �E�D�N�L�\�H�O�H�U�G�H�� �|�U�Q�H�N�O�H�P�� �L�O�H�� �S�R�S�•�O�D�V�\�R�Q�� �D�U�D�V�×�Q�G�D�N�L��fark 

�P�L�Q�L�P�D�O���G�•�]�H�\�G�H�G�L�U��1    

 �%�H�Q�]�H�U�� �ü�H�N�L�O�G�H�� �E�D�Q�N�D�O�D�U�×�Q�� �<�3�� �\�•�N�•�P�O�•�O�•�Nlerinin  toplam 

�\�•�N�•�P�O�•�O�•�N�O�H�U�G�H�N�L �S�D�\�×��ile kredi dolarizasyonu �L�O�L�ü�N�L�V�L�� �*�U�D�I�L�N IV.3.3 

�V�X�Q�X�O�P�X�ü�W�X�U�����+�H�U���Q�H���N�D�G�D�U�������������\�×�O�×���Y�H���V�R�Q�U�D�V�×���L�O�L�ü�N�L�G�H���E�L�U���P�L�N�W�D�U���N�R�S�P�D��

�V�|�]�� �N�R�Q�X�V�X�� �R�O�V�D�� �G�D�� �J�H�Q�H�O��olarak  �S�R�]�L�W�L�I�� �E�L�U�� �L�O�L�ü�N�L�� �J�|�U�•�O�P�H�N�W�H�G�L�U����2013 

�|�Q�F�H�V�L���Y�H�U�L�G�H���N�R�U�H�O�D�V�\�R�Q���\�•�]�G�H �������F�L�Y�D�U�×�Q�G�D���L�N�H�Q���������������V�R�Q�U�D�V�×���E�X���L�O�L�ü�N�L��

negatif �R�O�D�U�D�N�� �J�H�O�L�ü�P�L�ü�W�L�U���� �%�D�Q�N�D�O�D�U�×�Q�� �I�D�U�N�O�×�� �<�3�� �I�R�Q�O�D�U�×�Q�×�Q�� ���<�3�� �P�H�Y�G�X�D�W����

se�Q�G�L�N�D�V�\�R�Q���� �Y�E������ �� �W�R�S�O�D�P�� �\�•�N�•�P�O�•�O�•�N�� �S�D�\�O�D�U�×�Q�D�� �E�D�N�×�O�G�×�ù�×�Q�G�D����

�P�H�Y�G�X�D�W�� �G�×�ü�×�� �<�3�� �I�R�Q�O�D�U�×�Q�� �N�U�H�G�L�� �G�R�O�D�U�L�]�D�V�\�R�Q�X�� �L�O�H�� �J�|�U�H�F�H�� �J�•�o�O�•��

�N�R�U�H�O�D�V�\�R�Q�X���J�|�]�H���o�D�U�S�P�D�N�W�D�G�×�U�����*�U�D�I�L�N���,�9���������������1�L�W�H�N�L�P���<�3���P�H�Y�G�X�D�W�O�D�U��

�G�D�K�D�� �L�V�W�L�N�U�D�U�O�×�� �E�L�U�� �V�H�\�L�U�� �L�]�O�H�U�N�H�Q�����V�R�Q�� �G�|�Q�H�P�G�H���P�H�Y�G�X�D�W�� �G�×�ü�×�� �<�3��

�\�•�N�•�P�O�•�O�•�N�O�H�U�� �E�D�Q�N�D�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�N�L�� �S�D�\�×�Q�×�� �|�Q�H�P�O�L�� �|�O�o�•�G�H��

�D�U�W�W�×�U�P�×�ü�W�×�U�� 

 

 

 

 

 

IV.3.4 Ampirik Bulgular  

�g�Q�H�P�O�L ampirik  �E�X�O�J�X�O�D�U�×�Q�� �|�]�H�W�L�� �7�D�E�O�R�� �,�9���������·�G�H�� �V�X�Q�X�O�P�X�ü�W�X�U������

Bulgular  kredi dolarizasyonun �D�U�W�P�D�V�×�Q�G�D �J�H�U�H�N�� �I�L�U�P�D�O�D�U�×�Q�� �G�R�ù�D�O��

�N�R�U�X�P�D�� �S�R�]�L�V�\�R�Q�O�D�U�×�Q�×�� �N�X�O�O�D�Q�P�D�N�� �L�V�W�H�P�H�O�H�U�Lnin �Y�H�� �J�H�U�H�N�V�H�� �E�D�Q�N�D�O�D�U�×�Q��

�Y�D�U�O�×�N-�\�•�N�•�P�O�•�O�•�N�� �H�ü�O�H�P�H���H�ù�L�O�L�P�O�H�U�L�Q�L�Q �D�o�×�N�� �ü�H�N�L�O�G�H�� �H�W�N�L�O�L�� �R�O�G�X�ù�X��

�J�|�U�•�O�P�H�N�W�Hdir (Tablo IV.3.3���� �V�•�W�•�Q�O�D�U�� �������� �Y�H�� ������������ �7�D�K�P�L�Q�O�H�U�H�� �J�|�U�H����

f�L�U�P�D�O�D�U�×�Q���L�K�U�D�F�D�W���V�D�W�×�ü���R�U�D�Q�×�Q�G�D�N�L��bir �V�W�D�Q�G�D�U�W���V�D�S�P�D�O�×�N�������������� �D�U�W�×�ü �D�\�O�×�N��

bazda  firma kredi dolarizasyonunda  ortalama  �\�•�]�G�H�� ����3 �S�X�D�Q�O�×�N bir 

�D�U�W�×�ü�× getirirken , banka  �W�D�U�D�I�×���L�o�L�Q (Y�3���\�•�N�•�P�O�•�O�•�N���S�D�\�×ndaki ) �D�\�Q�×���D�U�W�×�ü�×�Q 

kredi dolarizasyonuna etkisi �\�•�]�G�H�� �� puan  �R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ü�P�H�N�W�H�G�L�U�� 

Standartla �ü�W�×�U�×�O�P�×�ü�� �N�D�W�V�D�\�×�� �W�D�K�P�L�Q�O�H�U�L�� �N�D�U�ü�×�O�D�ü�W�×�U�×�O�G�×�ù�×�Q�G�D�� �N�U�H�G�L��
                                                                                       

1 �<�3���N�U�H�G�L�O�H�U�L�Q���E�•�\�•�N���I�L�U�P�D�O�D�U�G�D���\�R�ù�X�Q�O�D�ü�P�D�V�×���L�O�H���L�O�J�L�O�L���G�H�W�D�\�O�×���E�L�O�J�L���L�o�L�Q���E�D�N�×�Q�×�]�����)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X���0�D�\�×�V��
�Y�H���.�D�V�×�P������������ 

Tablo IV.3.2  
�%�H�W�L�P�V�H�O���ú�V�W�D�W�L�V�W�L�N�O�H�U 

�'�H�ù�L�ü�N�H�Q�O�H�U �*�|�]�O�H�P���6�D�\�×�V�× Ortalama  Std. Sapma  

�%�D�ù�×�P�O�×���'�H�ù�L�ü�N�H�Q ���$�\�O�×�N��       
YP Kredi/Toplam Kredi           1.105.951    0,34 0,42 

Firma �%�D�ù�×�P�V�×�]�'�H�ù�L�ü�N�H�Q�O�H�U�L ���<�×�O�O�×�N��      

�7�R�S�O�D�P���9�D�U�O�×�N             101.137    96.800.000 575.000.000 
�ú�K�U�D�F�D�W�������7�R�S�����6�D�W�×�ü               99.885    0,15 0,27 

�6�H�Q�W�H�W�L�N���%�D�Q�N�D���%�D�ù�×�P�V�×�]���'�H�ù�L�ü�N�H�Q�O�H�U�L ���$�\�O�×�N��       
���Z�����7�R�S�O�D�P���9�D�U�O�×�N          1.105.951    85.200.000 56.300.000 
���Z�����<�3���<�•�N�•�P�O�•�O�•�N���7�R�S�����<�•�N��          1.105.951    0,43 0,08 
���Z�����<�3���0�H�Y�G�X�D�W���7�R�S�����<�•�N��          1.105.951    0,25 0,05 
���Z�����0�H�Y�G�X�D�W���'�×�ü�×���<�3���<�•�N�������7�R�S�����<�•�N��          1.105.951    0,18 0,09 

 

 

Grafik IV.3.4  
�%�D�Q�N�D�O�D�U�×�Q���7�R�S�O�D�P���<�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H���<�3���)�R�Q�O�D�U�×�Q��
�3�D�\�O�D�U�× ve Ortalama  �)�L�U�P�D���<�3���.�U�H�G�L���3�D�\�× ���<�•�]�G�H�� 
 

 
Kaynak: TCMB (Son Veri: 12.15)  

 

 

Grafik IV.3.3  
�%�D�Q�N�D�O�D�U�×�Q���2�U�W�D�O�D�P�D���<�3���<�•�N�•�P�O�•�O�•�N���3�D�\�×���Y�H��
�2�U�W�D�O�D�P�D���)�L�U�P�D���<�3���.�U�H�G�L���3�D�\�×�����<�•�]�G�H�� 
 

 
Kaynak: TCMB (Son Veri: 12.15)  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�G�R�O�D�U�L�]�D�V�\�R�Q�X�Q�X�Q�� �J�H�O�L�ü�L�P�L�Q�G�H�� �E�D�Q�N�D�O�D�U�×�Q�� �H�ù�L�O�L�P�O�H�U�L�Q�L�Q�� �I�L�U�P�D�O�D�U�×�Q�N�L�Q�H��

�N�×�\�D�V�O�D �G�D�K�D���J�•�o�O�•�ù�•���R�O�G�X�ù�X���R�U�W�D�\�D���o�×�N�P�D�N�W�D�G�×�U��  

�%�D�Q�N�D�O�D�U�×�Q���<�3�� �E�D�]�O�×���o�H�N�L�U�G�H�N �I�R�Q�� �N�D�\�Q�D�ù�×���� �<�3�� �P�H�Y�G�X�D�W�O�D�U, 

�G�L�N�N�D�W�H�� �D�O�×�Q�G�×�ù�×�Q�G�D���W�R�S�O�D�P�� �\�•�N�•�N�•�P�O�•�O�•�N�O�H�U�G�H�N�L�� �<�3�� �P�H�Y�G�X�D�W��

�S�D�\�×�Q�G�D�N�L�� �E�L�U�� �V�W�D�Q�G�D�U�W�� �V�D�S�P�D�O�×�N�� �D�U�W�×�ü�×�Q�� �N�U�H�G�L��dolarizasyonuna etkisi  

�\�•�]�G�H���� puan  �R�O�D�U�D�N���J�H�U�o�H�N�O�H�ü�L�U�N�H�Q�����P�H�Y�G�X�D�W���G�×�ü�×���<�3���\�•�N�•�P�O�•�O�•�N�O�H�U���L�o�L�Q��

bu etki  ortalamada �\�•�]�G�H�� ������ puan olarak �W�D�K�P�L�Q�� �H�G�L�O�P�L�ü�W�L�U. Bu 

bulgular,  YP mevduatlard �D�N�L���J�H�O�L�ü�L�P�H���N�D�U�ü�×�O�×�N���E�D�Q�N�D�O�D�U�×�Q �\�X�U�W���G�×�ü�×�Q�G�D�Q��

�W�D�K�Y�L�O���L�K�U�D�F�×, sendikasyon  ve ya �V�H�N�•�U�L�W�L�]�D�V�\�R�Q ile getirdikleri YP fonlar �×�Q 

yurt  �L�o�Lnde  kredi dolarizasyonunu daha �J�•�o�O�•�� �E�H�V�O�H�G�L�ù�L�Q�L�� �R�U�W�D�\�D��

�N�R�\�P�D�N�W�D�G�×�U�� Bu durum, g enel olarak bu  �I�R�Q�O�D�U�×�Q�� �<�3�� �P�H�Y�G�X�D�W�O�D�U�D��

�N�×�\�D�V�O�D�� �G�D�K�D�� �X�]�X�Q�� �Y�D�G�H �\�D�S�×�V�×�Q�D�� �V�D�K�L�S�� �R�O�P�D�V�×�� �V�R�Q�X�F�X��YP kredi 

�I�R�Q�O�D�P�D�V�×�Q�G�D��terci h edilmesi  olarak  �D�o�×�N�O�D�Q�D�E�L�O�L�U���� 

 

 

 

 

 

 

 

 

 

 

 

 

Tablo �,�9���������·�•�Q (3) ve (4) �V�•�W�•�Q�O�D�U�×�Q�G�D �W�D�K�P�L�Q�O�H�U�L�P�L�]�H���G�R�ù�U�X�V�D�O��

�R�O�P�D�\�D�Q�� �G�H�ù�L�ü�N�H�Q�O�H�U�� �H�N�O�H�\�H�U�H�N�� �\�X�N�D�U�×�G�D�� �E�D�K�V�H�G�L�O�H�Q�� �H�W�N�L�O�H�U�L�Q��

�E�D�ü�O�D�Q�J�×�o�� �V�H�Y�L�\�H�O�H�U�L�Q�H�� �J�|�U�H���D�U�W�×�ü�� �\�D�� �G�D�� �D�]�D�O�×�ü�� �R�U�D�Q�O�D�U�× �L�Q�F�H�O�H�Q�P�L�ü�W�L�U. 

�6�R�Q�X�o�O�D�U�D���J�|�U�H, �I�L�U�P�D���W�D�U�D�I�×�Q�G�D�N�L���G�R�ù�D�O���N�R�U�X�P�D�Q�×�Q���<�3�� �E�R�U�o�O�D�Q�P�D�\�D��

etkisi aza �O�D�Q�� �R�U�D�Q�G�D�� �D�U�W�D�U�N�H�Q�� �E�D�Q�N�D�� �W�D�U�D�I�×�Q�G�D���W�H�U�V�L�� �J�|�]�O�H�Q�P�H�N�W�H�G�L�U. 

�.�×�V�D�F�D�� �I�L�U�P�D�O�D�U, �L�K�U�D�F�D�W�� �J�H�O�L�U�O�H�U�L�\�O�H�� �H�O�G�H�� �H�W�W�L�N�O�H�U�L�� �G�R�ù�D�O�� �N�R�U�X�P�D��

�S�R�]�L�V�\�R�Q�X�Q�X�� �N�X�O�O�D�Q�D�U�D�N�� �<�3�� �E�R�U�o�O�D�Q�P�D�\�×�� �W�H�U�F�L�K�� �H�W�V�H�O�H�U�� �G�H��ihracat 

Tablo IV.3.3  

�.�D�W�V�D�\�×���7�D�K�P�L�Q�O�H�U�L�� �%�D�ù�×�P�O�×���'�H�ù�L�ü�N�H�Q�����<�3���.�U�H�G�L�O�H�U���7�R�S�O�D�P���.�U�H�G�L�O�H�U   

 (1) (2) (3) (4) (5) (6) 

  
 �7�•�P�� �7�•�P �7�•�P �7�•�P 

 En Az Bir & 
�ú�P�D�O�D�W�� 

En Az Bir & 
�ú�P�D�O�D�W 

�ú�K�U�D�F�D�W�������7�R�S�����6�D�W�×�ü 0,0497*** 0,0497*** 0,127*** 0,127*** 0,0742*** 0,0741*** 

  
(0,0109) (0,0109) (0,0281) (0,0281) (0,0148) (0,0148) 

���ú�K�U�D�F�D�W�������7�R�S�����6�D�W�×�ü��2   -0,0919*** -0,0925***   
  

  
(0,0314) (0,0314) 

  

���Z�����<�3���<�•�N�•�P�O�•�O�•�N���7�R�S�����<�•�N�� 0,249***  0,0505  0,367***   

  
(0,0249) 

 
(0,0784) 

 
(0,0428) 

 

(w) (YP �<�•�N�•�P�O�•�O�•�N���7�R�S�����<�•�N����2   0,206**    
  

  
(0,0811) 

   

���Z�����<�3���0�H�Y�G�X�D�W���7�R�S�����<�•�N��  0,224***  0,100  0,304*** 

  

 
(0,0385) 

 
(0,162) 

 
(0,0722) 

���Z�������<�3���0�H�Y�G�X�D�W���7�R�S�����<�•�N����2    0,263   
  

   
(0,303) 

  

���Z�����0�H�Y�G�X�D�W���'�×�ü�×���<�3���<�•�N���7�R�S�����<�•�N��  0,253***  0,152***  0,371*** 

  

 
(0,0263) 

 
(0,0444) 

 
(0,0434) 

���Z�������0�H�Y�G�X�D�W���'�×�ü�×���<�3���<�•�N���7�R�S�����<�•�N����2    0,130**   
  

   
(0,0616) 

  

�'�L�ù�H�U���)�L�U�P�D���'�H�ù�L�ü�N�H�Q�O�H�U�L�� Evet Evet Evet Evet Evet Evet 

�'�L�ù�H�U�����Z�����%�D�Q�N�D���'�H�ù�L�ü�N�H�Q�O�H�U�L Evet Evet Evet Evet Evet Evet 

�'�L�ù�H�U���.�U�H�G�L���3�R�U�W�I�|�\���'�H�ù�L�ü�N�H�Q�O�H�U�L Evet Evet Evet Evet Evet Evet 

�*�|�]�O�H�P���6�D�\�×�V�× 791.866 791.866 791.866 791.866 300.277 300.277 

R2 0,841 0,841 0,841 0,841 0,781 0,781 
�3�D�U�H�Q�W�H�]���L�o�H�U�L�V�L�Q�G�H�N�L�O�H�U���V�D�ù�O�D�P�����N�•�P�H�O�H�Q�P�L�ü���� �V�W�D�Q�G�D�U�W���V�D�S�P�D�O�D�U���� �
�
�
���S�������������� �
�
���S�������������� �
�� �S������������ �������� �)�L�U�P�D���G�H�ù�L�ü�N�H�Q�O�H�U�L���������D�\�� �Y�H���E�D�Q�N�D���G�H�ù�L�ü�N�H�Q�O�H�U�L���L�V�H������ �D�\�� �J�H�o�L�N�W�L�U�L�O�P�L�ü��
�R�O�D�U�D�N���N�R�Q�W�U�R�O���H�G�L�O�G�L�������������'�H�ù�L�ü�N�H�Q�O�H�U�L�Q���N�D�U�H�O�H�U�L�Q�L�Q���H�N�O�H�Q�G�L�ù�L���P�R�G�H�O�O�H�U�G�H���N�D�U�H�O�H�U�L���L�O�H���N�H�Q�G�L�O�H�U�L���E�L�U�O�L�N�W�H���L�V�W�D�W�L�V�W�L�N�L���R�O�D�U�D�N���W�•�P���N�R�Q�Y�D�Q�V�\�R�Q�H�O���N�U�L�W�L�N���G�H�ù�H�U�O�H�U�G�H���D�Q�O�D�P�O�×�G�×�U�������(�Q���$�]���%ir: 
�g�U�Q�H�N�O�H�P���V�•�U�H�V�L�Q�F�H���H�Q���D�]���E�L�U���N�H�]���<�3���N�U�H�G�L���N�X�O�O�D�Q�P�×�ü���I�L�U�P�D�O�D�U�����ú�P�D�O�D�W�����$�Q�D���N�U�H�G�L���N�R�Q�X�V�X���L�P�D�O�D�W���V�H�N�W�|�U�•�������Z������ �$�ù�×�U�O�D�Q�G�×�U�×�O�P�×�ü���V�H�Q�W�H�W�L�N���E�D�Q�N�D���G�H�ù�L�ü�N�H�Q�L�����0�H�Y�G�X�D�W���'�×�ü�×���<�3���<�•�N: 
�<�3���<�•�N�•�P�O�•�O�•�N�O�H�U-�<�3���0�H�Y�G�X�D�W�O�D�U�����)�L�U�P�D�����D�Q�D���I�L�Q�D�Q�V�|�U���E�D�Q�N�D�����D�Q�D���N�U�H�G�L���N�R�Q�X�V�X�����W�D�U�L�K���Y�H���D�Q�D���N�U�H�G�L���N�R�Q�X�;�]�D�P�D�Q���V�D�E�L�W���G�H�ù�L�ü�N�H�Q�O�H�U�L���K�H�U���E�L�U���W�D�K�P�L�Q�G�H���N�R�Q�W�U�R�O���H�G�L�O�P�L�ü�W�L�U�� 

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

 

�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������         81 

�V�H�Y�L�\�H�O�H�U�L�� �D�U�W�W�×�N�o�D�� �E�X�� �H�ù�L�O�L�P�� �]�D�\�×�I�O�D�P�D�N�W�D�G�×�U. Genel �H�ù�L�O�L�P�G�H�N�L bu 

�I�D�U�N�O�×�O�D�ü�P�D�� firmalar �×�Q yurt  �L�o�L���•�U�H�W�L�P���I�D�D�O�L�\�H�W�O�H�U�L�Q�L���G�H�Y�D�P���H�W�W�L�U�P�H�N�����N�×�V�D��

�Y�D�G�H�O�L�� �I�L�Q�D�Q�V�P�D�Q�� �V�D�ù�O�D�P�D�N�� �J�L�E�L���V�H�E�H�S�O�H�U�O�H�� �7�/�� �I�L�Q�D�Q�V�P�D�Q�D�� �L�K�W�L�\�D�o��

�G�X�\�P�D�V�×�Q�×�Q�� �V�R�Q�X�F�X�� �R�O�D�U�D�N�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U. B�D�Q�N�D�O�D�U�� �W�D�U�D�I�×�Q�G�D��

�L�V�H�� �Y�D�U�O�×�N-�\�•�N�•�P�O�•�O�•�N�� �H�ü�O�H�P�H���H�ù�L�O�L�P�L�Q�L�Q dolarizasyona etkisi genel 

olarak artan oranda ilerlemektedir . �)�D�U�N�O�×�� �E�L�U�� �L�I�D�G�H�\�O�H���� �Woplam 

�\�•�N�•�P�O�•�O�•�N�O�H�U�G�H�N�L���<�3���S�D�\�×�Q�×�Q���D�U�W�×�ü�×���N�U�H�G�L���G�R�O�D�U�L�]�D�V�\�R�Q�X�Q�X��artan  oranda 

�G�H�V�W�H�N�O�H�P�H�N�W�H�G�L�U���� �<�3�� �\�•�N�•�P�O�•�O�•�N�O�H�U�� �L�o�H�U�L�V�L�Q�G�H�N�L�� �P�H�Y�G�X�D�W�� �G�×�ü�×�� �<�3��

�N�D�\�Q�D�N�O�D�U�G�D�N�L�� �D�U�W�×�ü�×�Q�� �N�U�H�G�L�� �G�R�O�D�U�L�]�D�V�\�R�Q�X�Q�G�D�N�L�� �D�U�W�W�×�U�×�F�×�� �H�W�N�L�V�L�� �<�3��

�P�H�Y�G�X�D�W�O�D�U�G�D�N�L�� �D�U�W�×�ü�×�Q�� �H�W�N�L�V�L�Q�H�� �R�U�D�Q�O�D�� �G�D�K�D�� �K�×�]�O�×�� �J�H�U�o�H�N�O�H�ü�P�H�N�W�H�G�L�U����

�g�]�H�W�O�H���� �P�H�Y�G�X�D�W�� �G�×�ü�×�� �<�3�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �\�•�N�V�H�N�� �R�O�G�X�ù�X�� �G�X�U�X�P�O�D�U�G�D��

�E�D�Q�N�D�O�D�U�×�Q�� �H�O�G�H�� �H�W�W�L�N�O�H�U�L�� �L�O�D�Y�H�� �\�X�U�W�G�×�ü�×�� �<�3�� �N�D�\�Q�D�N�O�D�U�×�� �N�U�H�G�L�O�H�Q�G�L�U�P�H��

���Y�D�U�O�×�N-�\�•�N�•�P�O�•�O�•�N �H�ü�O�H�P�H�����H�ù�L�O�L�P�O�H�U�L���G�D�K�D���ü�L�G�G�H�W�O�L���J�H�U�o�H�N�O�H�ü�P�H�N�W�H�G�L�U���� 

Analizden  �o�×�N�D�Q�� �E�D�ü�N�D�� �|�Q�H�P�O�L��bir �V�R�Q�X�o da firma ve banka 

�H�ù�L�O�L�P�O�H�U�L�Q�L�Q�����•�O�N�H���L�K�U�D�F�D�W�×�Q�×�Q���Q�H�U�H�G�H�\�V�H���W�D�P�D�P�×�Q�×���H�O�L�Q�G�H���E�X�O�X�Q�G�X�U�D�Q, 

imalat  sanayiin de �G�D�K�D���J�•�o�O�•���R�O�P�D�V�×�G�×�U1 (Tablo IV.3.3�����V�•�W�X�Q�O�D�U�����������Y�H��

(6)) . Nitekim  �D�Q�D���N�U�H�G�L���N�R�Q�X�V�X���E�D�]���D�O�×�Q�D�U�D�N���V�D�G�H�F�H���L�P�D�O�D�W���V�D�Q�D�\�L�L���D�Q�D��

�N�R�Q�X�V�X�� �L�O�H�� �N�U�H�G�L�� �N�X�O�O�D�Q�P�×�ü��firma �O�D�U�O�D�� �\�D�S�×�O�D�Q�� �W�D�K�P�L�Q�O�H�U�G�H banka ve 

firma �H�ù�L�O�L�P�O�H�U�L�Q�L���|�O�o�H�Q���G�H�ù�L�ü�N�H�Q��kat s�D�\�×���W�D�K�P�L�Q�O�H�U�L �|�Q�H�P�O�L���|�O�o�•�G�H���D�U�W�×�ü��

�J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �%�L�U�� �V�W�D�Q�G�D�U�W�� �V�D�S�P�D�O�L�N�� �D�U�W�×�ü�×�Q�� �N�U�H�G�L�� �G�R�O�D�U�L�]�D�V�\�R�Q�X�Q�D��

�H�W�N�L�V�L�� �I�L�U�P�D�� �G�R�ù�D�O�� �N�R�U�X�P�D�V�×�� �L�o�L�Q���\�•�]�G�H�� �� �S�X�D�Q�D�� �X�O�D�ü�×�U�N�H�Q���� �E�D�Q�N�D�� �<�3��

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�G�H�N�L�� �E�H�Q�]�H�U�� �E�L�U�� �D�U�W�×�ü�×�Q�� �H�W�N�L�V�L�� �\�D�N�O�D�ü�×�N���\�•�]�G�H�� �� puan 

�R�O�D�U�D�N�� �J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U���� �<�X�N�D�U�×�G�D�N�L�� �E�X�O�J�X�O�D�U�×�� �G�H�V�W�H�N�O�H�\�L�F�L�� �R�O�D�U�D�N����

�P�H�Y�G�X�D�W�� �G�×�ü�×�� �<�3�� �\�•�N�•�P�O�•�O�•�N�O�H�U�G�H�N�L�� �E�L�U�� �V�W�D�Q�G�D�U�W�� �V�D�S�P�D�O�×�N�� �D�U�W�×�ü�×�Q�� �N�U�H�G�L��

dolarizasyonuna etkisi �\�•�]�G�H�������� puan iken, YP mevduatlardaki benzer 

�E�L�U���D�U�W�×�ü�×�Q���H�W�N�L�V�L���\�•�]�G�H�������� �S�X�D�Q���R�O�D�U�D�N���W�D�K�P�L�Q���H�G�L�O�P�L�ü�W�L�U���� 

�*�|�]�O�H�Q�H�P�H�\�H�Q�� �I�D�N�W�|�U�O�H�U�L�Q�� �E�D�Q�N�D�� �Y�H�� �I�L�U�P�D�� �G�D�Y�U�D�Q�×�ü�O�D�U�×�Q�×��

�H�W�N�L�O�H�\�H�U�H�N�� �L�o�V�H�O�O�L�N�� �R�O�X�ü�W�X�U�P�D�V�×�Q�D�� �N�D�U�ü�×�� �E�X�O�J�X�O�D�U�×�Q�� �V�D�ù�O�D�P�O�×�ù�×�� �I�D�U�N�O�×��

�V�S�H�V�L�I�L�N�D�V�\�R�Q�O�D�U�O�D�� �W�H�V�W�� �H�G�L�O�P�L�ü�W�L�U���� �'�|�Q�H�P�V�H�O�� �R�O�D�U�D�N�� �J�H�U�H�N�� �I�L�U�P�D�O�D�U�×�� �Y�H��

�J�H�U�H�N�V�H���E�D�Q�N�D�O�D�U�×���D�\�Q�×���ü�H�N�L�O�G�H���H�W�N�L�O�H�\�H�Q�����|�U�����E�H�O�L�U�V�L�]�O�L�N�����S�D�U�D���S�R�O�L�W�L�N�D�V�×���Y�H��

�I�L�Q�D�Q�V�D�O�� �ü�D�U�W�O�D�U�G�D�N�L�� �V�×�N�×�O�D�ü�P�D���J�H�Q�L�ü�O�H�P�H�� �J�L�E�L���� �P�D�N�U�R�� �W�U�H�Q�G�O�H�U, zaman 

�V�D�E�L�W���G�H�L�ü�N�H�Q�O�H�U�L���L�O�H���W�•�P���V�S�H�V�L�I�L�N�D�V�\�R�Q�O�D�U�G�D���K�D�O�L�K�D�]�×�U�G�D���N�R�Q�W�U�R�O���H�G�L�O�P�L�ü�W�Lr. 

�%�X�Q�X�Q�� �\�D�Q�×�Q�G�D���� �I�L�U�P�D�� �N�X�N�O�D�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�� �L�O�H�� �]�D�P�D�Q�� �V�D�E�L�W��

�G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�L�Q�� �H�W�N�L�O�H�ü�L�P�L�� �N�X�O�O�D�Q�×�O�D�U�D�N���� �I�L�U�P�D�� �W�D�U�D�I�×�Q�×�� �H�W�N�L�O�H�\�H�Q��

�J�|�]�O�H�Q�H�E�L�O�L�U�� �Y�H�\�D�� �J�|�]�O�H�Q�H�P�H�]�� �W�•�P�� �I�D�N�W�|�U�O�H�U�� �N�R�W�U�R�O�� �H�G�L�O�P�L�ü�W�L�U���� �%�|�\�O�H��

�G�H�W�D�\�O�×�� �E�L�U�� �V�S�H�V�L�I�L�N�D�V�\�R�Q�G�D�� �G�D�K�L�� �E�D�Q�N�D�� �E�D�ù�×�P�V�×�]�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�L�Q��

�N�D�W�V�D�\�×�� �W�D�K�P�L�Q�O�H�U�L�Q�G�H�� �|�Q�H�P�O�L�� �E�L�U�� �I�D�U�N�O�×�O�D�ü�P�D�� �N�D�\�G�H�G�L�O�P�H�P�L�ü�W�L�U���� �%�H�Q�]�H�U��

�E�L�U���\�D�N�O�D�ü�×�P���L�O�H���E�D�Q�N�D���W�D�U�D�I�×���D�Q�D���I�L�Q�D�Q�V�|�U���E�D�Q�N�D�Q�×�Q���N�X�N�O�D���G�H�ù�L�ü�N�H�Q�L���L�O�H��

                                                                                       

1�6�H�N�W�|�U�H�O���N�×�V�×�W�O�D�P�D���D�Q�D���I�L�Q�D�Q�V�P�D�Q���N�R�Q�X�V�X���•�]�H�U�L�Q�G�H�Q���\�D�S�×�O�P�×�ü�W�×�U�� 
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�7�•�U�N�L�\�U 

�]�D�P�D�Q�� �V�D�E�L�W�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�L�Q�� �H�W�N�L�O�H�ü�L�P�L�� �•�]�H�U�L�Q�G�H�Q�� �N�R�Q�W�U�R�O�� �H�G�L�O�P�L�ü�W�L�U���� �%�X��

�V�S�H�V�L�I�L�N�D�V�\�R�Q�G�D���G�D���I�L�U�P�D���W�D�U�D�I�×���N�D�W�V�D�\�×���W�D�K�P�L�Q�O�H�U�L���E�•�\�•�N���R�U�D�Q�G�D���D�\�Q�×��

�N�D�O�P�×�ü�W�×�U�����6�R�Q�� �R�O�D�U�D�N�� �W�D�K�P�L�Q�O�H�U�� �G�L�Q�D�P�L�N�� �H�W�N�L�O�H�U�G�H�Q�� �D�U�×�Q�G�×�U�P�D�N�� �D�P�D�o�O�×��

���D�\�O�×�N�� �R�O�D�Q�� �E�D�Q�N�D�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�� �\�H�U�L�Q�H���� �o�H�\�U�H�N�O�L�N�� �Y�H�� �\�×�O�O�×�N�� �E�D�]�G�D��

�W�H�N�U�D�U�O�D�Q�P�×�ü�W�×�U�����6�R�Q�X�o�O�D�U���E�•�\�•�N���|�O�o�•�G�H���E�H�Q�]�H�U���J�H�U�o�H�N�O�H�ü�P�L�ü�W�L�U���� 

IV.3.5 �6�R�Q�X�olar �Y�H���'�H�ù�H�U�O�H�Q�G�L�U�P�H 

�%�X�� �o�D�O�×�ü�P�D�G�D�� �I�L�U�P�D�� �Y�H�� �E�D�Q�N�D�� �G�D�Y�U�D�Q�×�ü�O�D�U�×�Q�×�Q�� �N�U�H�G�L��

dolarizasyonu  �•�]�H�U�L�Q�G�H�N�L�� �H�W�N�L�V�L�� �L�Q�F�H�O�H�Q�P�L�ü�W�L�U���� �%�D�Q�N�D�O�D�U�� �<�3��

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�� �Y�D�U�O�×�N�O�D�U�×�\�O�D�� �H�ü�O�H�ü�W�L�U�H�U�H�N�� �N�X�U��riskine maruziyetlerini 

�D�]�D�O�W�P�D�� �H�ù�L�O�L�P�L�Q�G�H�\�N�H�Q�� �I�L�U�P�D�O�D�U�� �G�R�ù�D�O�� �N�R�U�X�P�D�� �S�R�]�L�V�\�R�Q�O�D�U�×n�×��

kullanarak �G�•�ü�•�N�� �P�D�O�L�\�H�W�O�L�� �Y�H�� �X�]�X�Q�� �Y�D�G�H�O�L �<�3�� �N�U�H�G�L�O�H�U�H�� �\�|�Q�H�O�P�H��

�H�ù�L�O�L�P�L�Q�G�H�G�L�U. �<�D�S�×�O�D�Q�� �D�Q�D�O�L�]�G�H�� �E�D�Q�N�D�� �Y�H�� �I�L�U�P�D�O�D�U�×�Q�� �E�X�� �H�ù�L�O�L�P�O�H�U�Lnin 

kredi dolarizasyonunu �|�Q�H�P�O�L�� �R�U�D�Q�G�D�� �E�H�V�O�H�G�L�ù�L �V�R�Q�X�F�X�Q�D�� �X�O�D�ü�×�O�P�×�ü�W�×�U�� 

�(�ù�L�O�L�P�O�H�U�� �N�D�U�ü�×�O�D�ü�W�×�U�×�O�G�×�ù�×�Q�G�D�� �E�D�Q�Na �O�D�U�×�Q�� �Y�D�U�O�×�N-�\�•�N�•�P�O�•�O�•�N�� �H�ü�O�H�P�H��

�G�D�Y�U�D�Q�×�ü�O�D�U�×�Q�×�Q kredi dolarizasy onunu  �G�D�K�D�� �J�•�o�O�•���E�H�V�O�H�G�L�ù�L��

�J�|�U�•�O�P�Hktedir ���� �%�D�Q�N�D�O�D�U�×�Q�� �o�H�N�L�U�G�H�N�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�� �R�O�X�ü�W�X�U�D�Q�� �<�3��

mevdu �D�W�O�D�U�×�Q kredi dolarizasyonuna etkisi �G�L�ù�H�U�� �\�X�U�W �G�×�ü�×�� �N�D�\�Q�D�N�O�×��

(�L�K�U�D�o�O�D�U, sendikasyon ve �V�H�N�•�U�L�W�L�]�D�V�\�R�Q gibi) YP fonlara nispeten daha 

�V�×�Q�×�U�O�× �R�O�G�X�ù�X���J�|�U�•�O�P�H�N�W�H�G�L�U��  

�.�D�\�Q�D�N�o�D 

�$�O�S���� �%�H�Q�J�•�� �Y�H�� �<�D�O�o�×�Q���� �&�� ���������������� �7�•�U�N�L�\�H�·�G�H�� �û�L�U�N�H�W�O�H�U�L�Q�� �%�R�U�o��
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IV.4 Bireysel Kredilere �<�|�Q�H�O�L�N�� �'�•�]�H�Q�O�H�P�H�O�H�U�L�Q��
Etkileri 

   H�D�Q�H�K�D�O�N�×�Q�×�Q�� �E�D�V�L�U�H�W�O�L�� �E�R�U�o�O�D�Q�P�D�� �H�ù�L�O�L�P�L�� �N�R�U�X�Q�D�U�Dk, son 

�G�|�Q�H�P�G�H���P�D�N�U�R�L�K�W�L�\�D�W�L�� �D�O�D�Q�G�D�� �V�W�D�Q�G�D�U�W�O�D�U�� �E�L�U�� �P�L�N�W�D�U�� �J�H�Y�ü�H�W�L�O�P�L�ü�W�L�U 

(Grafik IV.4.1 ve IV.4.2) �����������(�\�O�•�O�������������W�D�U�L�K�L�Q�G�H�Q���L�W�L�E�D�U�H�Q���E�L�U�H�\�V�H�O���N�U�H�G�L��

�N�D�U�W�×�Q�G�D�� �J�H�Q�H�O�� �W�D�N�V�L�W�� �V�×�Q�×�U�×�� ������ �D�\�D�� �\�•�N�V�H�O�W�L�O�L�U�N�H�Q���� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�Q�G�H��

�D�]�D�P�L���Y�D�G�H���������D�\�D���o�×�N�D�U�×�O�P�×�ü�����\�H�Q�L�G�H�Q���\�D�S�×�O�D�Q�G�×�U�×�O�D�Q���L�K�W�L�\�D�o���N�U�H�G�L�V�L���Y�H��

�E�L�U�H�\�V�H�O�� �N�U�H�G�L�� �N�D�U�W�×�� �E�R�U�o�O�D�U�×�� �L�o�L�Q�� ������ �D�\�D�� �N�D�G�D�U�� �Y�D�G�H�� �L�O�H�� �\�D�S�×�O�D�Q�G�×�U�P�D��

�L�P�N�D�Q�×���W�D�Q�×�Q�P�×�ü�W�×�U�����.�R�Q�X�W���N�U�H�G�L�V�L�Q�G�H���N�U�H�G�L���G�H�ù�H�U���R�U�D�Q�×���E�L�U���P�L�N�W�D�U���\�X�N�D�U�×��

�o�H�N�L�O�P�L�ü�W�L�U���� �$�\�U�×�F�D�� �E�X�� �G�|�Q�H�P�G�H�� �E�L�U�H�\�V�H�O�� �N�U�H�G�L�O�H�U�H�� �X�\�J�X�O�D�Q�D�Q�� �J�H�Q�H�O��

�N�D�U�ü�×�O�×�N�� �R�U�D�Q�O�D�U�×�� �L�Q�G�L�U�L�O�P�L�ü�W�L�U���� �%�X�� �o�D�O�×�ü�P�D�G�D���� ������ �(�\�O�•�O�� ���������� �W�D�U�L�K�L�Q�G�H�Q��

�L�W�L�E�D�U�H�Q�� �P�D�N�U�R�L�K�W�L�\�D�W�L�� �S�R�O�L�W�L�N�D�O�D�U�G�D�� �\�D�S�×�O�D�Q�� �G�H�ù�L�ü�L�N�O�L�N�O�H�U�� �Y�H�� �E�X��

�G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�Q���E�L�U�H�\�V�H�O���N�U�H�G�L�O�H�U�H���H�W�N�L�O�H�U�L���L�Q�F�H�O�H�Q�H�F�H�N�W�L�U���� 

IV.4.1 �ú�K�W�L�\�D�o�� �.�U�H�G�L�V�L��Vade leri ile B�L�U�H�\�V�H�O�� �.�U�H�G�L�� �.�D�U�W�× 

(BKK) �7�D�N�V�L�W�� �6�D�\�×�V�×�� �6�×�Q�×�U�O�D�P�Ds�×�Q�D�� �ú�O�L�ü�N�L�Q��

�'�•�]�H�Q�O�H�P�H�O�H�U 

�����������\�×�O�×���V�R�Q�X�Q�G�D�Q���L�W�L�E�D�U�H�Q���H�Q���I�D�]�O�D���������D�\���Y�D�G�H���L�O�H���N�X�O�O�D�Q�G�×�U�×�O�D�Q��

�L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�Q�G�H���� �Y�D�G�H�� �V�×�Q�×�U�×��27 �(�\�O�•�O��2016 tarihinde 48 aya 

�o�×�N�D�U�×�O�P�×�ü�W�×�U (Tablo IV.4.1). �%�X�� �W�D�U�L�K�W�H�Q�� �L�W�L�E�D�U�H�Q�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L��

�E�D�N�L�\�H�V�L�Q�L�Q���D�ù�×�U�O�×�N�O�×���R�U�W�D�O�D�P�D���Y�D�G�H�V�L�Q�L�Q���\�•�N�V�H�O�L�ü�H���J�H�o�W�L�ù�L���J�|�U�•�O�P�H�N�W�H�G�L�U��

(Grafik IV.4.3). �'�•�]�H�Q�O�H�P�H�� �V�R�Q�U�D�V�×���G�|�Q�H�P�G�H �N�X�O�O�D�Q�G�×�U�×�P�O�D�U�×�Q�� �\�D�N�O�D�ü�×�N��

�\�•�]�G�H�������·�L�Q�L�Q 36 ay dan daha uzun vade �O�L�� �R�O�G�X�ù�X�� �J�|�U�•�O�P�H�N�W�H�G�L�U. 

Vade lerin uzam �D�V�×�Q�G�D���� �L�K�W�L�\�D�o�� �N�U�H�G�L�O�H�U�L�Q�G�H�� ������ �D�\�G�D�Q�� �G�D�K�D�� �X�]�X�Q��

�Y�D�G�H�O�L���\�D�S�×�O�D�Q�G�×�U�P�D���L�P�N�k�Q�×�Q�×�Q���G�D���H�W�N�L�O�L���R�O�G�X�ù�X���G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U��  

 

 

 

 

 

 

Grafik IV.4.1 
�%�L�U�H�\�V�H�O���.�U�H�G�L���*�6�<�ú�+���Y�H���7�U�H�Q�G�G�H�Q���6�D�S�P�D�V�× 
(�<�•�]�G�H) 

 
Not: �+�3���I�L�O�W�U�H���\�|�Q�W�H�P�L���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�����Ì� ������������������ 

Kaynak: TCMB (Son Veri: 03.17) 

 

 

Grafik IV.4.2 
�+�D�Q�H�K�D�O�N�×���)�L�Q�D�Q�V�D�O���9�D�U�O�×�N���Y�H���<�•�N�•�P�O�•�O�•�N�O�H�U�L 
(Milyar TL) 

 
�.�D�\�Q�D�N�����%�'�'�.�����0�.�.�����7�&�0�%�����7�2�.�ú�����6�3�. (Son Veri: 03.17)  

 

 

Grafik  IV.4.3 
�ú�K�W�L�\�D�o���.�U�H�G�L�V�L���Y�H���%�.�.�·�Q�×�Q���2�U�W�D�O�D�P�D���9�D�G�H�V�L  
(Stok, Ay) 

 
Kaynak: TCMB (Son Veri: 03.17) 

 

 

Tablo IV.4.1 
�7�•�N�H�W�L�F�L���.�U�H�G�L�V�L���9�D�G�H���6�×�Q�×�U�O�D�P�D�V�× 
(Ay) 

�.�U�H�G�L���7�•�U�• 

�<�•�U�•�U�O�•�N���7�D�U�L�K�L���ú�W�L�E�D�U�×�\�O�D 
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�ú�K�W�L�\�D�o���.�U�H�G�L�O�H�U�L�����*�H�Q�H�O�� �6�×�Q�×�U�V�×�] 36 36 48 

-�(�ù�L�W�L�P���Y�H���|�ù�U�H�Q�L�P���•�F�U�H�W�L�Q�L�Q��
�I�L�Q�D�Q�V�P�D�Q�×���D�P�D�F�×�\�O�D���N�X�O�O�D�Q�G�×�U�×�O�D�Q�� 

�6�×�Q�×�U�V�×�] 36 �6�×�Q�×�U�V�×�] �6�×�Q�×�U�V�×�] 

-�.�R�Q�X�W���W�D�G�L�O�D�W�×���N�D�S�V�D�P�×�Q�G�D konutun 
�E�•�W�•�Q�O�H�\�L�F�L���S�D�U�o�D�V�×���Q�L�W�H�O�L�ù�L�Q�L���K�D�L�]��
�R�O�D�F�D�N���ü�H�N�L�O�G�H���P�D�O���Y�H�\�D���K�L�]�P�H�W���D�O�×�P�×��
�D�P�D�F�×�\�O�D���N�X�O�O�D�Q�G�×�U�×�O�D�Q 

�6�×�Q�×�U�V�×�] 36 �6�×�Q�×�U�V�×�] �6�×�Q�×�U�V�×�] 

�7�D�ü�×�W���.�U�H�G�L�O�H�U�L �6�×�Q�×�U�V�×�] 48 48 48 

Konut Kredileri  �6�×�Q�×�U�V�×�] �6�×�Q�×�U�V�×�] �6�×�Q�×�U�V�×�] �6�×�Q�×�U�V�×�] 
 

Kaynak: TCMB  

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×    

�7�•�U�N�L�\�U 

 

�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������         85 

�%�L�U�H�\�V�H�O�� �N�U�H�G�L�� �N�D�U�W�×�Q�G�D (BKK) �J�H�Q�H�O�� �W�D�N�V�L�W�O�H�Q�G�L�U�P�H�� �V�•�U�H�V�L�� ����

�D�\�G�D�Q�� ������ �D�\�D�� �o�×�N�D�U�×�O�×�U�N�H�Q���� �E�H�\�D�]�� �H�ü�\�D���� �P�R�E�L�O�\�D�� �Y�H�� �H�ù�L�W�L�P��

�K�D�U�F�D�P�D�O�D�U�×�Q�G�D���������� �N�X�\�X�P���K�D�U�F�D�P�D�O�D�U�×�Q�G�D������ �D�\�O�×�N���V�×�Q�×�U���N�R�U�X�Q�P�X�ü�W�X�U. 

�(�O�H�N�W�U�R�Q�L�N�� �H�ü�\�D�� �Y�H�� �E�L�O�J�L�V�D�\�D�U�� �D�O�×�P�×�Q�G�D�� �L�V�H�� �|�Q�F�H�N�L�� �G�•�]�H�Q�O�H�P�H�G�H�� ���� �D�\��

�R�O�D�Q�� �W�D�N�V�L�W�� �V�×�Q�×�U�×�� ���� �D�\�D�� �L�Q�Giril�P�L�ü�W�L�U�����+�D�Y�D�\�R�O�O�D�U�×���� �V�H�\�D�K�D�W�� �D�F�H�Q�W�H�O�H�U�L����

�W�D�ü�×�P�D�F�×�O�×�N�����N�R�Q�D�N�O�D�P�D�����V�D�ù�O�×�N���K�D�U�F�D�P�D�O�D�U�×���Y�H���Y�H�U�J�L���|�G�H�P�H�O�H�U�L�Q�G�H���L�V�H��

���� �D�\�O�×�N�� �P�H�Y�F�X�W�� �V�×�Q�×�U�� �N�R�U�X�Q�P�X�ü�W�X�U�����7�H�O�H�N�R�P�•�Q�L�N�D�V�\�R�Q���� �\�H�P�H�N���� �J�×�G�D����

�D�O�N�R�O���� �D�N�D�U�\�D�N�×�W�� �K�D�U�F�D�P�D�O�D�U�×�Qd �D�� �W�D�N�V�L�W�� �\�D�V�D�ù�×�� �V�•�U�H�U�N�H�Q���� �\�H�Q�L��

�G�•�]�H�Q�O�H�P�H�G�H�� �\�X�U�W �G�×�ü�×�Q�G�D�N�L�� �K�D�U�F�D�P�D�O�D�U�� �L�O�H�� �N�R�]�P�H�W�L�N�� �D�O�×�P�O�D�U�×�� �G�D��

�W�D�N�V�L�W�O�H�Q�G�L�U�L�O�H�P�H�\�H�F�H�N�� �K�D�U�F�D�P�D�O�D�U�� �R�O�D�U�D�N�� �V�×�Q�×�I�O�D�Q�G�×�U�×�O�P�×�ü�W�×�U (Tablo 

IV.4.2). Cari �L�ü�O�H�P�O�H�U��denge sin�H�� �N�D�W�N�×�� �V�D�ù�O�D�\�D�F�D�N���� �W�•�N�H�W�L�P�� �L�O�H��

�I�L�Q�D�Q�V�P�D�Q�� �V�•�U�H�O�H�U�L�Q�L�Q�� �X�\�X�P�X�Q�X�� �J�|�]�H�W�H�Q�� �V�H�N�W�|�U�H�O�� �W�D�N�V�L�W�� �V�×�Q�×�U�O�D�P�D�O�D�U�×����

dengeli b �L�U���W�•�N�H�W�L�P���D�U�W�×�ü�×�Q�×���K�H�G�H�I�Oemektedir.   

 

 

 

 

 

 

�.�U�H�G�L�� �N�D�U�W�×�� �W�D�N�V�L�W�� �•�V�W�� �V�×�Q�×�U�×�Q�D�� �L�O�L�ü�N�L�Q�� �G�•�]�H�Q�O�H�P�H�Q�L�Q�� �N�U�H�G�L�� �N�D�U�W�×�� �L�O�H��

�\�D�S�×�O�D�Q�� �W�D�N�V�L�W�O�L�� �K�D�U�F�D�P�D�O�D�U�×�� �J�H�Q�H�O�� �R�O�D�U�D�N�� �E�H�N�O�H�Q�H�Q�� �G�R�ù�U�X�O�W�X�G�D��

�H�W�N�L�O�H�G�L�ù�L�� �J�|�]�O�H�Q�P�L�ü�W�L�U�������������� �\�×�O�×�� �(�\�O�•�O�� �D�\�×�� �V�R�Q�U�D�V�×�Q�G�D���N�U�H�G�L�� �N�D�U�W�×�� �L�O�H��

�\�D�S�×�O�D�Q�� �W�D�N�V�L�W�O�L�� �K�D�U�F�D�P�D�O�D�U���W�D�N�V�L�W�� �V�×�Q�×�U�×���\�•�N�V�H�O�W�L�O�H�Q ya da 

�G�H�ù�L�ü�W�L�U�L�O�P�H�\�H�Q���V�H�N�W�|�U�O�H�U�G�H���D�U�W�D�U�N�H�Q���� �W�D�N�V�L�W���V�×�Q�×�U�×���G�•�ü�•�U�•�O�H�Q���V�H�N�W�|�U�O�H�U�G�H��

�D�]�D�O�P�×�ü�W�×�U�������������� �\�×�O�×�� �û�X�E�D�W�� �D�\�×�Q�G�D��toplam taksitli �N�U�H�G�L�� �N�D�U�W�×��

�K�D�U�F�D�P�D�O�D�U�×�Q�×�Q �\�•�]�G�H�������·�L���� �V�R�Q�� �G�•�]�H�Q�O�H�P�H�� �L�O�H�� �W�D�N�V�L�W�O�H�Q�G�L�U�P�H�� �•�V�W�� �V�×�Q�×�U�×��

�D�U�W�×�U�×�O�D�Q �V�H�N�W�|�Uler�G�H�Q�� �N�D�\�Q�D�N�O�D�Q�P�×�ü�W�×�U. K�U�H�G�L�� �N�D�U�W�×�� �L�O�H�� �\�D�S�×�O�D�Q�� �W�D�N�V�L�W�O�L��

�K�D�U�F�D�P�D�O�D�U�G�D�� �J�|�U�•�O�H�Q�� �D�U�W�×�üa �P�R�E�L�O�\�D���� �\�D�S�×�� �P�D�O�]�H�P�H�O�H�U�L�� �Y�H�� �V�L�J�R�U�W�D��

�V�H�N�W�|�U�O�H�U�L �|�Q�H�P�O�L�� �G�•�]�H�\�G�H�� �N�D�W�N�×�� �V�D�ù�O�D�P�×�ü�W�×�U���� �+�L�]�P�H�W �V�H�N�W�|�U�•�Q�G�H�� �N�U�H�G�L��

�N�D�U�W�×���L�O�H���\�D�S�×�O�D�Q���W�D�N�V�L�W�O�L���D�O�×�ü�Y�H�U�L�ü�O�H�U�G�H �W�D�N�V�L�W���V�×�Q�×�U�× �����D�\���D�U�W�×�U�×�O�P�D�V�×�Q�D���N�D�U�ü�×�Q����

bu sekt �|�U�•�Q �W�D�N�V�L�W�O�L�� �K�D�U�F�D�P�D�� �W�X�W�D�U�O�D�U�×�Q�G�D���|�Q�H�P�O�L���E�L�U�� �D�U�W�×�ü��

�J�|�]�O�H�Q�P�H�P�L�ü�W�L�U�����'�L�ù�H�U���\�D�Q�G�D�Q���W�D�N�V�L�W���V�D�\�×�V�×���•�V�W���V�×�Q�×�U�×���G�•�ü�•�U�•�O�H�Q kozmetik 

 

Tablo IV.4.2 
�%�.�.���7�D�N�V�L�W���6�×�Q�×�U�O�D�P�D�V�× 
(Ay ) 

�.�X�O�O�D�Q�×�P���7�L�S�L 

�<�•�U�•�U�O�•�N���7�D�U�L�K�L���ú�W�L�E�D�U�×�\�O�D�� 

�g
�Q

�F
�H

�N
�L

��
�'�

|�Q
�H

�P
 

01
.0

2.
20

14
 

13
.0

5.
20

14
 

22
.1

0.
20

14
 

25
.1

1.
20

15
 

27
.0

9.
20

16
 

�0�D�O���Y�H���K�L�]�P�H�W���D�O�×�P�O�D�U�×���L�O�H���Q�D�N�L�W���o�H�N�L�P�O�H�U �6�×�Q�×�U�V�×�] 9 9 9 9 12 

�6�R�P�X�W���E�L�U���P�D�O���Y�H�\�D���K�L�]�P�H�W�L���L�o�H�U�P�H�\�H�Q���•�U�•�Q���D�O�×�P�O�D�U�× �6�×�Q�×�U�V�×�] 9 - - - - 

�7�H�O�H�N�R�P�•�Q�L�N�D�V�\�R�Q�����\�H�P�H�N�����J�×�G�D�����D�N�D�U�\�D�N�×�W �6�×�Q�×�U�V�×�] - - - - - 

�.�X�\�X�P���K�D�U�F�D�P�D�O�D�U�× �6�×�Q�×�U�V�×�] - - 4 4 4 

�%�H�\�D�]���H�ü�\�D�����P�R�E�L�O�\�D�����H�ù�L�W�L�P���Y�H���|�ù�U�H�Q�L�P �6�×�Q�×�U�V�×�] 9 9 9 12 12 

�(�O�H�N�W�U�R�Q�L�N���H�ü�\�D���Y�H���E�L�O�J�L�V�D�\�D�U���D�O�×�P�O�D�U�× �6�×�Q�×�U�V�×�] 9 9 9 9 6 

�+�D�Y�D�\�R�O�O�D�U�×������seyahat acenteleri �������W�D�ü�×�P�D�F�×�O�×�N������
konaklama,  �V�D�ù�O�×�N���Y�H���V�R�V�\�D�O���K�L�]�P�H�W�O�H�U�����V�D�ù�O�×�N���•�U�•�Q�•��
�D�O�×�P�O�D�U�×�����N�X�O�•�S���Y�H���G�H�U�Q�H�N�O�H�U�H���\�D�S�×�O�D�Q���|�G�H�P�H�O�H�U�����Y�H�U�J�L��
�|�G�H�P�H�O�H�U�L 

�6�×�Q�×�U�V�×�] 9 9 9 9 9 

�'�R�ù�U�X�G�D�Q���S�D�]�D�U�O�D�P�D���L�O�H���L�O�J�L�O�L���K�D�U�F�D�P�D�O�D�U�����\�X�U�W���G�×�ü�×�Q�G�D��
�\�D�S�×�O�D�Q���K�D�U�F�D�P�D�O�D�U���Y�H���D�O�N�R�O�O�•���L�o�H�F�H�N�����N�R�]�P�H�W�L�N�����R�I�L�V��
�P�D�O�]�H�P�H�V�L���K�D�U�F�D�P�D�O�D�U�× 

�6�×�Q�×�U�V�×�] 9 9 9 9 - 

 

Kaynak: TCMB  

 

 

Grafik  IV.4.4 
�.�U�H�G�L���.�D�U�W�×���7�D�N�V�L�W���h�V�W���6�×�Q�×�U�× ve Taksitli Harcama �O�D�U�×�Q��
�6�H�N�W�|�U���'�H�ù�L�ü�L�P�L��(�(�\�O�•�O����������-�û�X�E�D�W�������������'�|�Q�H�P�L) 

 
Not: �7�R�S�O�D�P���N�U�H�G�L���N�D�U�W�×���E�D�N�L�\�H�V�L�Q�L�Q���\�D�N�O�D�ü�×�N���\�•�]�G�H�������·�L�Q�L bireysel kredi 
�N�D�U�W�×���R�O�X�ü�W�X�U�P�D�N�W�D�G�×�U�����+�D�U�F�D�P�D���G�H�ù�L�ü�L�P�L �\�×�O�O�×�N�O�D�Q�G�×�U�×�O�P�×�ü���K�D�U�F�D�P�D�O�D�U�×�Q��
�G�H�ù�L�ü�L�P�L�Q�L��ifade etmektedir. �7�D�N�V�L�W���V�×�Q�×�U�×�Q�G�D�N�L���S�R�]�L�W�L�I�����Q�H�J�D�W�L�I�����G�H�ù�L�ü�L�P��
�W�D�N�V�L�W���•�V�W���V�×�Q�×�U�×�Q�G�D���D�U�W�×�ü�����D�]�D�O�×�ü�����D�Q�O�D�P�×�Q�D���J�H�O�P�H�N�W�H�G�L�U��  

Kaynak: BKM  

 



 

  

 

 

 

86        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X���² �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�V�H�N�W�|�U�•�Q�G�H�� �W�D�N�V�L�W�O�L�� �K�D�U�F�D�P�D�O�D�U���|�Q�H�P�O�L�� �G�•�]�H�\�G�H�� �J�H�U�L�O�H�P�L�ü�W�L�U (Grafik 

IV.4.4).  

���������� �\�×�O�×�� �û�X�E�D�W�� �D�\�×�� �E�D�ü�×�Q�G�D�� �E�H�\�D�]�� �H�ü�\�D�� �V�D�W�×�ü�O�D�U�×�Q�G�D�� �g�7�9�
�Q�L�Q��

�N�D�O�G�×�U�×�O�P�D�V�×, mobilya  �V�D�W�×�ü�O�D�U�×�Q�G�D��ise KDV �R�U�D�Q�×�Q�×�Q�� �L�Q�G�L�U�L�O�P�H�V�L�� �N�D�U�W�O�×��

�V�D�W�×�ü�O�D�Ua olumlu  �\�D�Q�V�×�P�×�ü�W�×�U���� �'�•�]�H�Q�O�H�P�H�� �V�R�Q�U�D�V�×�Q�G�D�N�L�� �K�D�I�W�D�O�D�U�G�D��

�P�R�E�L�O�\�D�� �V�H�N�W�|�U�•�Q�G�H �N�U�H�G�L�� �N�D�U�W�×�� �L�O�H�� �\�D�S�×�O�D�Q�� �W�D�N�V�L�W�O�L�� �K�D�U�F�D�P�D�O�D�U�G�D�� �E�L�U��

�P�L�N�W�D�U���K�D�U�H�N�H�W�O�H�Q�P�H���J�|�]�O�H�Qmektedir  (Grafik IV.4.5). 

IV.4.2 �ú�K�W�L�\�D�o�� �.�U�H�G�L�V�L�� �Y�H�� �%�L�U�H�\�V�H�O�� �.�U�H�G�L�� �.�D�U�W�×�� �%�R�U�o�O�D�U�×�Q�G�D��

�<�H�Q�L�G�H�Q���<�D�S�×�O�D�Q�G�×�U�P�D���ú�P�N�k�Q�× 

���������� �\�×�O�×�Q�×�Q�� �(�\�O�•�O�� �D�\�×�Q�G�D, bu tarihten  �|�Q�F�H�� �N�X�O�O�D�Q�G�×�U�×�O�D�Q�� �L�K�W�L�\�D�o��

�N�U�H�G�L�V�L�� �Y�H�� �%�.�.�� �E�R�U�o�O�D�U�×�Q�×�Q�� �D�]�D�P�L�� ������ �D�\�� �Y�D�G�H�� �L�O�H�� �\�H�Q�L�G�H�Q��

�\�D�S�×�O�D�Q�G�×�U�×�O�P�D�V�×�Q�D�� �L�P�N�k�Q�� �W�D�Q�×�Q�P�×�ü�W�×�U.  ���������� �\�×�O�×�Q�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H��

�E�L�U�H�\�V�H�O���N�U�H�G�L�O�H�U�G�H���\�D�S�×�O�D�Q�G�×�U�P�D�O�D�U�×�Q���D�U�W�W�×�ù�×���J�|�]�O�H�Q�P�L�ü�W�L�U���� A�U�W�×�ü�×�Q���E�•�\�•�N��

�|�O�o�•�G�H���V�W�D�Q�G�D�U�W���Q�L�W�H�O�L�N�O�L���N�U�H�G�L�O�H�U�G�H�Q���N�D�\�Q�D�N�O�D�Q�P�D�V�×�����\�D�S�×�O�D�Q�G�×�U�P�D�O�D�U�×�Q��

�|�G�H�P�H�� �V�R�U�X�Q�O�D�U�×�Q�G�D�Q�� �]�L�\�D�G�H���� �E�R�U�o�� �V�H�U�Y�L�V�L�Q�L�Q�� �U�D�K�D�W�O�D�W�×�O�P�D�V�×�Q�D�� �\�|�Q�H�O�L�N��

�Y�D�G�H���X�]�D�W�×�P�×���D�P�D�o�O�×���R�O�G�X�ù�X�Q�D���L�ü�D�U�H�W��etmektedir (Grafik IV.4.6). 

 �<�H�Q�L�G�H�Q�� �\�D�S�×�O�D�Q�G�×�U�P�D�O�D�U�×�Q�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �V�W�R�N�� �E�D�N�L�\�Hsi 

�•�]�H�U�L�Q�G�H�� �E�L�U�� �\�D�Q�V�×�P�D�V�×�Q�×�Q�� �R�O�P�D�V�×�� �E�H�N�O�H�Q�P�H�P�H�V�L�Q�H�� �N�D�U�ü�×�Q, �D�N�×�P��

�N�X�O�O�D�Q�G�×�U�×�P�O�D�U�G�D�� �|�Q�H�P�O�L�� �E�L�U�� �H�W�N�L�V�L�� �R�O�P�X�ü�W�X�U���� �)�L�Q�D�Q�V�D�O�� �N�R�ü�X�O�O�D�U�×�Q�� �×�O�×�P�O�×��

�V�H�\�U�H�W�P�H�V�L�Q�L�Q���G�H���N�D�W�N�×�V�×���L�O�H���L�K�W�L�\�D�o��kredi �V�L���N�X�O�O�D�Q�G�×�U�×�P�O�D�U�×�������������\�×�O�×�Q�×�Q���V�R�Q��

�o�H�\�U�H�ù�L�Q�G�H���E�H�O�L�U�J�L�Q���E�L�U���F�D�Q�O�D�Q�P�D���J�|�V�W�H�U�P�L�ü�W�L�U (Grafik IV.4.7).    

IV.4.3 �.�R�Q�X�W�� �.�U�H�G�L�V�L�� �.�U�H�G�L�� �'�H�ù�H�U�� �2�U�D�Q�× Azami �6�×�Q�×�U�×�Q�×�Q��

�<�•�N�V�H�O�W�L�O�P�H�V�L 

�.�U�H�G�L�� �W�X�W�D�U�×�Q�×�Q���� �W�H�P�L�Q�D�W�� �R�O�D�U�D�N�� �D�O�×�Q�D�Q�� �N�R�Q�X�W�X�Q�� �G�H�ù�H�U�L�Q�H��

�R�U�D�Q�×�Q�×�Q�� ���.�'�2���� �•�V�W�� �V�×�Q�×�U�×�� �\�•�]�G�H�������·�W�H�Q�� �\�•�]�G�H�� �����·�H�� �o�×�N�D�U�×�O�D�U�D�N����konut 

�D�O�×�P�×�Q�G�D�� �N�U�H�G�L�\�O�H�� �I�L�Q�D�Q�V�P�D�Q�� �L�P�N�k�Q�×�� �J�H�Q�L�ü�O�H�W�L�O�P�L�ü�W�L�U. Fiilen uygulanan 

ortalama KDO �·�Q�X�Q ���������� �\�×�O�×�Q�G�D�� �J�H�W�L�U�L�O�H�Q�� �\�•�]�G�H�� ������ �G�•�]�H�\�L�Q�G�H�N�L�� �•�V�W��

�V�×�Q�×�U�×�Q�� �R�O�G�X�N�o�D�� �D�O�W�×�Q�G�D���� �\�•�]�G�H�� ����-60 seviyelerinde  �J�H�U�o�H�N�O�H�ü�Pesi, �•�V�W��

�V�×�Q�×�U�G�D�N�L�� �G�H�ù�L�ü�L�N�O�L�ù�L�Q�� �V�H�N�W�|�U�•�Q�� �J�H�Q�H�O�L�� �•�]�H�U�L�Q�G�H�N�L�� �H�W�N�L�V�L�Q�L�Q �V�×�Q�×�U�O�×��

�N�D�O�D�E�L�O�H�F�H�ù�L�Q�H�� �L�ü�D�U�H�W�� �Htmektedir ���� �$�Q�F�D�N�� �N�R�Q�X�W�� �I�L�Q�D�Q�V�P�D�Q�×�Q�D�� �\�|�Q�H�O�L�N��

kredi talebinin h �R�P�R�M�H�Q�� �R�O�G�X�ù�X�Q�X�� �Y�D�U�V�D�\�P�D�N da  �J�H�U�o�H�N�o�L 

olma �\�D�F�D�N�W�×�U�����%�D�]�×�� �P�•�ü�W�H�U�L�O�H�U���\�•�N�V�H�N���R�U�D�Q�G�D���S�H�ü�L�Q���|�G�H�P�H���\�D�S�D�U�N�H�Q����

�E�D�]�×�� �P�•�ü�W�H�U�L�O�H�U�� �\�D�V�D�O�� �•�V�W�� �V�×�Q�×�U�� �V�H�Y�L�\�H�V�L�Q�G�H�� �N�U�H�G�L�� �N�X�O�O�D�Q�P�D�\�×�� �W�H�U�F�L�K��

ed ebilmekte  �\�D�� �G�D�� �E�X�Q�D�� �L�K�W�L�\�D�o�� �G�X�\�D�E�L�Omekted �L�U���� �'�R�O�D�\�×�V�×�\�O�D���� �G�L�ù�H�U��

 

Grafik  IV.4.7 
�ú�K�W�L�\�D�o���.�U�H�G�L�V�L���.�X�O�O�D�Q�G�×�U�×�P�O�D�U�×���Y�H���)�D�L�]���2�U�D�Q�O�D�U�× 
(4 �+�D�I�W�D�O�×�N���2�U�W�������$�N�×�P�����0�L�O�\�D�U���7�/�����<�•�]�G�H�� 

 
Kaynak: TCMB (Son Veri: 28.04 .17) 

 

 

Grafik IV.4.6 
�&�D�Q�O�× �.�U�H�G�L�O�H�U�G�H���ú�]�O�H�Q�H�Q���<�H�Q�L�G�H�Q���<�D�S�×�O�D�Q�G�×�U�P�×�ü 
Bireysel Krediler 
 

 
Not: �%�L�U�H�\�V�H�O���N�U�H�G�L�O�H�U�L�Q���\�•�]�G�H�������·�V�L�Q�L���W�H�P�V�L�O���H�G�H�Q���������E�D�Q�N�D���Y�H�U�L�V�L�G�L�U���� 

�.�D�\�Q�D�N�����%�D�ù�×�P�V�×�]���'�H�Q�H�W�L�P���5�D�S�R�U�O�D�U�× 

 

 

Grafik  IV.4.5 
�0�R�E�L�O�\�D���Y�H���'�H�N�R�U�D�V�\�R�Q���6�H�N�W�|�U�•���.�U�H�G�L���.�D�U�W�×���7�D�N�V�L�W�O�L��
�ú�ü�O�H�P���7�X�W�D�U�×��(Milyon TL) 

 
Kaynak: TCMB (Son Veri: 28.04.17) 

 



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×    

�7�•�U�N�L�\�U 

 

�)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������         87 

�N�R�ü�X�O�O�D�U���V�D�E�L�W�N�H�Q���� �.�'�2�� �•�V�W�� �V�×�Q�×�U�×�Q�×�Q�� �E�L�U�� �P�L�N�W�D�U�� �\�•�N�V�H�O�W�L�O�P�H�V�Lnin, kredili 

�I�L�Q�D�Q�V�P�D�Q�� �H�ù�L�O�L�P�L�� �R�O�D�U�D�N�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�H�E�L�O�H�F�H�N�� �I�L�L�O�L�� �.�'�2�·�\�X�� �V�×�Q�×�U�O�×�� �G�D��

�R�O�V�D�� �D�U�W�×�U�D�F�D�ù�×�� �|�Q�J�|�U�•�O�H�E�L�O�L�U. Nitekim �\�H�Q�L�� �G�•�]�H�Q�O�H�P�H�Q�L�Q�� �\�•�U�•�U�O�•�N�W�H��

�R�O�G�X�ù�X�� �V�R�Q�� �G�|�Q�H�P�G�H, bu oran da �L�V�W�L�N�U�D�U�O�× bir �D�U�W�×�ü�� �L�]�O�H�Q�P�L�ü�W�L�U. Bu 

�G�|�Q�H�P�G�H���N�D�\�G�D���G�H�ù�H�U���|�O�o�•�G�H���J�H�U�L�O�H�\�H�Q���I�D�L�]�� �R�U�D�Q�O�D�U�×�Q�×�Q���G�D���I�L�L�O�L���.�'�2��

�D�U�W�×�ü�×�Q�G�D�� �E�H�O�L�U�O�H�\�L�F�L�� �E�L�U�� �U�R�O�� �R�\�Q�D�\�D�U�D�N���� �G�•�]�H�Q�O�H�P�H�Q�L�Q�� �H�W�N�L�V�L�Q�L �D�U�W�×�U�G�×�ù�×��

�V�|�\�O�H�Q�H�E�L�O�L�U (Grafik IV.4.8). 

���������� �\�×�O�×�� �$�ù�X�V�W�R�V�� �D�\�×�Q�G�D�� �E�D�]�×�� �E�•�\�•�N�� �J�D�\�U�L�P�H�Q�N�X�O�� �ü�L�U�N�H�W�O�H�U�L ile 

�E�D�ü�O�D�\�D�Q���� �D�U�G�×�Q�G�D�Q�� �V�H�N�W�|�U�•�Q�� �J�H�Q�H�O�L�Q�H�� �Y�H�� �E�D�Q�N�D�O�D�U�D�� �\�D�\�×�O�D�Q konut 

�N�U�H�G�L�V�L�� �I�D�L�]�� �L�Q�G�L�U�L�P�O�H�U�L�� �L�O�H�� �(�\�O�•�O�� �D�\�×�Q�G�D�� �N�R�Q�X�W�� �V�D�W�×�ü�O�D�U�×�Q�G�D�� �.�'�9�� �L�Q�G�L�U�L�P�L, 

�N�R�Q�X�W���S�L�\�D�V�D�V�×���D�o�×�V�×�Q�G�D�Q�������������\�×�O�×�Q�×�Q���L�N�L�Q�F�L���\�D�U�×�V�×�Q�×�Q���\�×�O�×�Q���L�O�N���\�D�U�×�V�×�Q�D���J�|�U�H��

�R�O�X�P�O�X�� �E�L�U�� �V�H�\�L�U�� �L�]�O�H�P�H�V�L�Q�G�H�� �H�W�N�L�O�L�� �R�O�P�X�ü�W�X�U (Grafik IV.4.9). 

Kampanyalar  �N�U�H�G�L�O�L�� �N�R�Q�X�W�� �V�D�W�×�Q�� �D�O�×�P�×�Q�×�� �G�D�K�D�� �F�D�]�L�S�� �K�D�O�H�� �J�H�W�L�U�H�U�H�N����

�N�R�Q�X�W�� �S�L�\�D�V�D�V�×�Q�×�� �W�D�O�H�S�� �N�D�Q�D�O�×�� �•�]�H�U�L�Q�G�H�Q���G�H�V�W�H�N�O�H�P�L�ü, k�R�Q�X�W�� �V�D�W�×�ü�O�D�U�×��

�|�]�H�O�O�L�N�O�H�� �L�S�R�W�H�N�O�L�� �V�D�W�×�ü�O�D�U�×�Q�� �N�D�W�N�×�V�×�� �L�O�H 2016 �\�×�O�× �L�O�N�� �\�D�U�×�V�×�Q�×�Q�� �R�O�G�X�N�o�D��

�•�]�H�U�L�Q�G�H�� �E�L�U�� �S�H�U�I�R�U�P�D�Q�V�� �V�H�U�J�L�O�Hmi�ü�W�L�U. Konut kredisi faizlerinin 2016 

�\�×�O�×�Q�×�Q�� �L�N�L�Q�F�L�� �\�D�U�×�V�×�Q�G�D�N�L�� �×�O�×�P�O�×�� �V�H�\�U�L�� �E�D�Q�N�D�O�D�U�×�Q�� �N�R�Q�X�W�� �N�U�H�G�L�V�L��

�N�X�O�O�D�Q�G�×�U�×�P�O�D�U�×�Q�×�Q���D�U�W�P�D�V�×�Q�×���V�D�ù�O�D�P�×�ü�W�×�U. 

IV.4.4  �*�H�Q�H�O���.�D�U�ü�×�O�×�N���2�U�D�Q�O�D�U�×�Q�×�Q���ú�Q�G�L�U�L�O�P�H�V�L  

 �.�R�Q�X�W�� �G�×�ü�×�Q�G�D�N�L�� �W�•�N�H�W�L�F�L�� �N�U�H�G�L�O�H�U�L�� �L�o�L�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L��

�N�R�P�S�R�]�L�V�\�R�Q�O�D�U�×�� �L�O�H�� �E�L�U�H�\�V�H�O kredi �7�*�$�� �R�U�D�Q�×�Q�D�� �E�D�ù�O�×�� �R�O�D�U�D�N�� ���� �N�D�W��

�J�H�Q�H�O�� �N�D�U�ü�×�O�×�N���D�\�U�×�O�P�D�V�×�� �X�\�J�X�O�D�P�D�V�×���� ���������� �\�×�O�×�� �(�\�O�•�O�� �D�\�×�Q�G�D��

�V�R�Q�O�D�Q�G�×�U�×�O�P�×�ü�W�×�U���� �*�H�Q�H�O�� �N�D�U�ü�×�O�×�N�� �R�U�D�Q�×���� �E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �N�R�P�S�R�]�L�V�\�R�Q�X��

�Y�H���7�*�$���R�U�D�Q�O�D�U�×�Q�G�D�Q���E�D�ù�×�P�V�×�]���R�O�D�U�D�N���V�W�D�Q�G�D�U�W���Q�L�W�H�O�L�N�O�L���W�•�N�H�W�L�F�L���N�U�H�G�L�O�H�U�L��

�L�o�L�Q�� �\�•�]�G�H�� ������ �\�D�N�×�Q�� �L�]�O�H�P�H�G�H�N�L�� �W�•�N�H�W�L�F�L�� �N�U�H�G�L�O�H�U�L�� �L�o�L�Q�� �\�•�]�G�H�� ����

seviyesinde belirlen �P�L�ü�W�L�U (Tablo IV.4.3). �*�H�Q�H�O�� �N�D�U�ü�×�O�×�N�O�D�U�×�Q��

�G�•�ü�•�U�•�O�P�H�V�L�Q�H���N�D�U�ü�×�Q�����X�\�J�X�O�D�P�D�G�D���E�D�Q�N�D�O�D�U�×�Q���L�K�W�L�\�D�W�O�×���N�D�U�ü�×�O�×�N���S�R�O�L�W�L�N�D�V�×��

�L�]�O�H�P�H�\�H���G�H�Y�D�P���H�W�W�L�N�O�H�U�L���J�|�]�O�H�Q�P�H�N�W�H�G�L�U���� 

 

 

 

 

Grafik  IV.4.8 
�.�R�Q�X�W���.�U�H�G�L�V�L���.�U�H�G�L�������'�H�ù�H�U���2�U�D�Q�×���*�H�O�L�ü�L�P�L 

(�<�•�]�G�H) 

 
Kaynak: TCMB  

  

Grafik  IV.4.9 
�.�R�Q�X�W���6�D�W�×�ü�O�D�U�×�Q�×�Q���<�×�O�O�×�N���'�H�ù�L�ü�L�P�L�Q�H���.�D�W�N�×�O�D�U 

(�<�•�]�G�H) 

 
Kaynak: TCMB (Son Veri: 03.17) 

 
 

Grafik IV.4.10 
�.�R�Q�X�W���.�U�H�G�L�V�L���.�X�O�O�D�Q�G�×�U�×�P�O�D�U�×���Y�H���)�D�L�]���2�U�D�Q�O�D�U�× 
�������+�D�I�W�D�O�×�N���2�U�W�D�O�D�P�D�����$�N�×�P) 

 
Kaynak: TCMB (Son Veri: 28.04.17) 

  

Tablo IV.4.3 
�7�•�N�H�W�L�F�L���.�U�H�G�L�O�H�U�L���L�o�L�Q���*�H�Q�H�O���.�D�U�ü�×�O�×�N���2�U�D�Q�O�D�U�× 
���<�•�]�G�H�� 

  �7�•�N�H�W�L�F�L���.�U�H�G�L�O�H�U�L �7�D�ü�×�W���Y�H���.�R�Q�X�W���'�×�ü�×�Q�G�D�N�L���7�•�N�H�W�L�F�L���.�U�H�G�L�O�H�U�L�
 

  Standart Nitelikli  �<�D�N�×�Q���ú�]�O�H�P�H�G�H Standart Nitelikli  �<�D�N�×�Q���ú�]�O�H�P�H�G�H 

�������(�\�O�•�O������������
�|�Q�F�H�V�L 

�<�D�S�×�O�D�Q�G�×�U�×�Oma �P�×�ü 1 2 4 8 

�<�D�S�×�O�D�Q�G�×�U�×�O�P�×�ü�� 5 10 5 10 

�������(�\�O�•�O������������ve �V�R�Q�U�D�V�× 1 2 1 2 

�������2�F�D�N�������������V�R�Q�U�D�V�× 
 ���7�)�5�6�����
�D���*�H�o�P�H�\�H�Q���%�D�Q�N�D�O�D�U�� 

1,5 3 1,5 3 
 

�
�.�R�Q�X�W���G�×�ü�×�Q�G�D�N�L���W�•�N�H�W�L�F�L���N�U�H�G�L�O�H�U�L�Q�L�Q���N�U�H�G�L���L�o�L�Q�G�H�N�L���S�D�\�×���\�•�]�G�H�������
�L���D�ü�D�Q���\�D���G�D���E�X���N�U�H�G�L�O�H�U�L�Q���7�*�$���R�U�D�Q�×���\�•�]�G�H�����
�L���D�ü�D�Q���E�D�Q�N�D�O�D�U�×�Q���E�X���N�U�H�G�L�O�H�U�L���L�o�L�Q �J�H�o�H�U�O�L���R�U�D�Q�� 

Kaynak: TCMB  
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   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

IV.4.5 �6�R�Q�X�o���Y�H���'�H�ù�H�U�O�H�Q�G�L�U�P�H�� 

���������� �\�×�O�×�Q�×�Q�� �V�R�Q�� �o�H�\�U�H�ù�L�Q�G�H�Q�� �L�W�L�E�D�U�H�Q�� �P�D�N�U�R�L�K�W�L�\�D�W�L��

�G�•�]�H�Q�O�H�P�H�O�H�U�L�� �G�H�� �L�o�H�U�H�Q�� �N�D�S�V�D�P�O�×���D�G�×�P�O�D�U���� �H�N�R�Q�R�P�L�N�� �E�•�\�•�P�H�\i 

deste �N�O�H�P�L�ü���� �E�D�Q�N�D�O�D�U�×�Q���D�N�W�L�I�� �N�D�O�L�W�H�V�L�� �J�|�U�•�Q�•�P�•�Q�H�� �R�O�X�P�O�X�� �N�D�W�N�×��

�V�D�ù�O�D�P�×�ü�W�×�U�����������������\�×�O�×���(�\�O�•�O���D�\�×���V�R�Q�U�D�V�×�Q�G�D���E�L�U�H�\�V�H�O���N�U�H�G�L���E�•�\�•�P�H���H�ù�L�O�L�P�L��

�N�R�Q�X�W�� �Y�H�� �L�K�W�L�\�D�o�� �N�U�H�G�L�V�L�� �N�D�\�Q�D�N�O�×�� �R�O�D�U�D�N �J�•�o�O�H�Q�P�L�ü�W�L�U��(Grafik IV.4.11). 

�ú�K�W�L�\�D�o�� �N�U�H�G�L�V�L���Y�H�� �%�.�.�·�\�D�� �\�|�Q�H�O�L�N���Y�D�G�H�� �G�•�]�H�Q�O�H�P�H�O�H�U�L�Q�L�Q���� �N�U�H�G�L��

�P�•�ü�W�H�U�L�O�H�U�L�Qe �E�R�U�o���Y�D�G�H�O�H�U�L�Q�L�� �X�]�D�W�D�U�D�N�� �E�R�U�o�� �V�H�U�Y�L�V�L�Q�L�� �U�D�K�D�W�O�D�E�L�O�P�H��

imk�kn�× �W�D�Q�×�G�×�ù�×�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U�� �'�L�ù�H�U�� �\�D�Q�G�D�Q, konut kredisi 

faizlerinin �×�O�×�P�O�×���V�H�\�U�L��ve �.�'�2���•�V�W���V�×�Q�×�U�×�Q�×�Q���D�U�W�×�U�×�O�P�D�V�×���N�R�Q�X�W���D�O�×�P�×�Q�G�D���N�U�H�G�L�O�L��

�I�L�Q�D�Q�V�P�D�Q���H�ù�L�O�L�P�L�Q�L���D�U�W�×�U�P�×�ü�W�×�U�����%�X���J�H�O�L�ümelerin  �N�D�W�N�×�V�×���L�O�H���N�R�Q�X�W���N�U�H�G�L�O�H�U�L,  

�E�L�U�H�\�V�H�O���N�U�H�G�L���E�•�\�•�P�H���H�ù�L�O�L�P�L�Q�G�H���W�H�P�H�O���E�H�O�L�U�O�H�\�L�F�L�O�H�U�G�H�Q���E�L�U�L���R�O�P�X�ü�W�X�U��  
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IV.5 Banka �%�D�]�O�×���)�D�N�W�|�U�O�H�U�L�Q �$�N�W�D�U�×�P�� 
  �0�H�N�D�Q�L�]�P�D�V�×���h�]�H�U�L�Q�G�H�N�L���(�W�N�L�O�H�U�L 

�g�]�H�W 

 �%�X�� �|�]�H�O�� �N�R�Q�X�G�D�����S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�L�Q�L�Q��ticari kredi faizlerine 

�J�H�o�L�ü�N�H�Q�O�L�ù�L�Q�L�Q�� �E�D�Q�N�D�O�D�U�� �D�U�D�V�×�Q�G�D�� �Q�H�� �G�H�U�H�F�H���I�D�U�N�O�×�O�D�ü�W�×�ù�× 

�o�D�O�×�ü�×�O�P�D�N�W�D�G�×�U. Kredi faizlerini etkileyen firma  �|�]�H�O�O�L�N�O�H�Ui ve �W�D�O�H�S���\�|�Q�O�•��

�I�D�N�W�|�U�O�H�U�� �N�R�Q�W�U�R�O�� �H�G�L�O�H�U�H�N���� �D�U�]�� �\�|�Q�O�•�� �H�W�N�L�\�H�� �R�G�D�N�O�D�Q�×�O�P�×�ü�W�×�U�����6�R�Q�X�o�O�D�U����

�J�H�O�L�ü�P�L�ü�� �•�O�N�H�O�H�U�H�� �G�D�L�U�� �O�L�W�H�U�D�W�•�U�O�H�� �X�\�X�P�O�X�� �R�O�D�U�D�N���� �V�H�U�P�D�\�H�� �U�D�V�\�R�V�X��

�\�•�N�V�H�N�� �Y�H�\�D�� �J�|�U�H�F�H�� �O�L�N�L�W ba �Q�N�D�O�D�U�×�Q�� �I�D�L�]�� �D�U�W�×�ü�×�Q�×�� �G�D�K�D�� �V�×�Q�×�U�O�×��

�\�D�Q�V�×�W�W�×�N�O�D�U�×�Q�×�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �(�N�� �R�O�D�U�D�N���� �o�H�N�L�U�G�H�N���G�×�ü�×���\�D�E�D�Q�F�×�� �S�D�U�D��

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �J�|�U�H�F�H�� �\�•�N�V�H�N�� �E�D�Q�N�D�O�D�U�×�Q�� �I�D�L�]�� �D�U�W�×�ü�×�Q�×�� �G�D�K�D�� �V�×�Q�×�U�O�×��

�\�D�Q�V�×�W�W�×�N�O�D�U�×���J�|�U�•�O�P�H�N�W�H�G�L�U�� �%�X���o�H�U�o�H�Y�H�G�H�����N�•�U�H�V�H�O���O�L�N�L�G�L�W�H���o�H�Y�U�L�P�O�H�U�L�Q�L�Q��

faiz �D�N�W�D�U�×�P�×���•�]�H�U�L�Q�G�Hki �R�O�D�V�×��etki �O�H�U�L�Q�H���×�ü�×�N���W�X�W�X�O�P�X�ü�W�X�U. 

IV.5.1 �*�L�U�L�ü 

�3�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�O�H�U�L�����J�|�V�W�H�U�J�H�� �Q�L�W�H�O�L�ù�L�� �L�O�H���E�D�Q�N�D�O�D�U�×�Q�� �I�R�Q��

maliyetlerini �G�R�ù�U�X�G�D�Q�� �Y�H�\�D�� �G�R�O�D�\�O�×�� �R�O�D�U�D�N��etkileyerek ticari kredi 

�I�D�L�]�O�H�U�L�� �•�]�H�U�L�Q�G�H��etkili  olabilmektedir.  Bu etki , �G�R�O�D�\�O�×�� �R�O�D�U�D�N toplam 

talep, ekonomik aktivite ve ya  enflasyon  gibi makroekonomik 

�E�•�\�•�N�O�•�N�O�H�U�H�� �\�D�Q�V�×�P�D�N�W�D�G�×�U�����%�X�� �E�D�ù�O�D�P�G�D���� �J�H�U�H�N�� �S�R�O�L�W�L�N�D�� �\�D�S�×�F�×�O�D�U�×��

�J�H�U�H�N�V�H�� �S�L�\�D�V�D�� �R�\�X�Q�F�X�O�D�U�×�� �D�o�×�V�×�Q�G�D�Q�� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�Q�×�Q�� �N�U�H�G�L faizleri 

�•�]�H�U�L�Q�G�Hki etkisini analiz  etmek  �|�Q�H�P���D�U�] etme kte dir.  

Ticari kredi faizlerinin belirleyicileri �W�D�Q�×�P olarak talep (firma) ve 

�D�U�]�� ���E�D�Q�N�D���� �\�|�Q�O�•�G�•�U���� �)�L�U�P�D���|�]�H�O�O�L�N�O�H�U�L�����|�U���� �I�L�U�P�D�Q�×�Q �E�•�\�•�N�O�•�ù�•����

�N�D�O�G�×�U�D�o�� �R�U�D�Q�×�����L�S�R�W�H�N�� �H�G�L�O�H�E�L�O�L�U�� �V�D�E�L�W�� �Y�D�U�O�×�N�O�D�U�×�����E�D�Q�N�D�O�D�U�� �L�O�H�� �V�•�U�H�J�H�O�H�Q��

�N�U�H�G�L�� �L�O�L�ü�N�L�V�L���� �N�U�H�G�L�� �L�K�W�L�\�D�F�×���� �Y�V�������N�U�H�G�L�� �I�D�L�]�O�H�U�L�� �•�]�H�U�L�Q�G�H�� �H�W�N�L�O�L�� �R�O�G�X�ù�X�� �J�L�E�L��

banka �|�]�H�O�O�L�N�O�H�U�L���Y�H�� �E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �D�U�]�×�� �G�D�Y�U�D�Q�×�ü�O�D�U�×�� �G�D���|�Q�H�P�O�L��

olabilmektedir . �$�\�U�×�F�D, genel ekonomik aktivite , enflasyon  gibi 

�P�D�N�U�R�H�N�R�Q�R�P�L�N�� �G�H�ù�L�ü�N�H�Q�O�H�U�� �G�H kredi faizleri �Q�H�� �\�D�Q�V�×�\�D�E�L�O�P�H�N�W�H�G�L�U�� 

�3�D�U�D�� �S�R�O�L�W�L�N�D�V�×�Q�×n firma/banka �|�]�H�O�O�L�N�O�H�U�L��ve makroekonomik 

�J�|�V�W�H�U�J�H�O�H�U �•�]�H�U�L�Q�G�H�� �H�W�N�L�O�L�� �R�O�G�X�ù�X�� �G�•�ü�•�Q�•�O�G�•�ù�•�Q�G�H�����S�D�U�D�� �S�R�O�L�W�L�N�D�V�×��

faizlerinin kredi faizleri ne  �´�J�|�]�O�H�P�O�H�Q�H�Q�µ �\�D�Q�V�×�P�D�� �G�H�U�H�F�H�V�L���� �E�L�U�o�R�N��

�H�W�N�L�\�L�� �L�oerisin�G�H�� �E�D�U�×�Q�G�×�U�P�D�N�W�D�G�×�U�� Bu �D�o�×�G�D�Q�� �W�D�O�H�S�� �\�|�Q�O�•�� �H�W�N�L�O�H�U�G�H�Q��

veya par �D�� �S�R�O�L�W�L�N�D�V�×�Q�×�Q�� �G�R�O�D�\�O�×�� �H�W�N�L�O�H�U�L�Q�G�H�Q���E�D�ù�×�P�V�×�]�� �R�O�D�U�D�N����para 

�S�R�O�L�W�L�N�D�V�×���I�D�L�]�O�H�U�L���G�H�ù�L�ü�W�L�ù�L�Q�G�H���� �E�D�Q�N�D�O�D�U�×�Q��fon maliyetlerindeki �G�H�ù�L�ü�L�P��

sonucu  �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�L�� �Q�D�V�×�O�� �G�H�ù�L�ü�W�L�U�G�L�ù�Lni �W�D�Q�×mlamak  (identification) 

�N�R�O�D�\���G�H�ù�L�O�G�L�U. �'�R�ù�U�X���E�L�U���W�D�Q�×���L�o�L�Q �L�N�L���J�|�]�O�H�P���|�Q���S�O�D�Q�D���o�×�N�P�D�N�W�D�G�×�U���� 
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(i) Politika faizlerin �G�H�N�L�� �G�H�ù�L�ü�L�P���� �K�H�U�� �E�D�Q�N�D�\�×�� �H�ü�L�W���K�R�P�R�M�H�Q��

�G�H�U�H�F�H�G�H�� �H�W�N�L�O�H�P�H�P�H�N�W�H�G�L�U���� �g�U�Q�H�ù�L�Q�� �E�D�Q�N�D�O�D�U����sermaye 

�\�D�S�×�O�D�U�×���� �O�L�N�L�W�� �Y�D�U�O�×�N�� �G�X�U�X�P�O�D�U�×�� �Y�H�\�D�� �G�×�ü�� �N�D�\�Q�D�N�O�D�U�D�� �H�U�L�ü�L�P��

�L�P�N�D�Q�O�D�U�×�Q�D�� �J�|�U�H���S�D�U�D�� �S�R�O�L�W�L�N�D�V�× �I�D�L�]�L�Q�G�H�N�L�� �G�H�ù�L�ü�L�P�O�H�U�L kredi 

�P�•�ü�W�H�U�L�O�H�U�L�Q�H�����I�L�U�P�D�O�D�U�D�����I�D�U�N�O�× derecede �\�D�Q�V�×�W�D�E�L�Oirler.  

(ii)  �´�%�H�Q�]�H�U�µ�� �I�L�U�P�D�O�D�U�D�� �R�G�D�N�O�D�Q�P�D�N���� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�� �•�]�H�U�L�Q�G�H�N�L��

�W�D�O�H�S�� �\�|�Q�O�•��etkileri ve ya  �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�Q�×�Q�� �I�L�U�P�D�O�D�U��

�•�]�H�U�L�Q�G�H�N�L���G�R�O�D�\�O�×���H�W�N�L�O�H�U�L�Q�L���D�\�U�×�ü�W�×�U�D�F�D�N�W�×�U��1 �g�U�Q�H�ù�L�Q, hipotetik 

olarak,  �´�D�\�Q�×�µ�� �I�L�U�P�D�\�D�� �E�R�U�o�� �Y�H�U�H�Q�� �E�L�U�L�� �V�H�U�P�D�\�H�V�L�� �J�•�o�O�•��

�G�L�ù�H�U�L�� �V�H�U�P�D�\�H�V�L�� �J�|�U�H�F�H�� �G�D�K�D�� �D�]�� �J�•�o�O�•���D�Q�F�D�N�� �E�•�\�•�N�O�•�N����

k�k�U�O�×�O�×�N���R�U�D�Q�×���J�L�E�L���G�L�ù�H�U���E�L�U�o�R�N���|�]�H�O�O�L�ù�L �D�\�Q�×���R�O�D�Q iki banka ele 

�D�O�D�O�×�P���� �3�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �V�×�N�×�O�D�ü�P�D�V�×�� �V�R�Q�U�D�V�×���� �E�X�� �E�D�Q�N�D�O�D�U��

�V�H�U�P�D�\�H�O�H�U�L�Q�L�Q�� �J�•�F�•�� �G�H�U�H�F�H�V�L�Q�G�H���´�D�\�Q�×�µ�� �I�L�U�P�D �L�o�L�Q �I�D�U�N�O�×��

kredi faiz leri belirleyebilir . Bu fark, banka sermaye sinin faiz 

�J�H�o�L�ü�N�H�Q�O�L�ù�L�Q�G�H�N�L���U�R�O�•�Q�H���L�ü�D�U�H�W���H�W�P�H�N�W�H�G�L�U. 

�%�X�� �o�D�O�×�ü�P�D�G�D���� ���L���� �Y�H�� ���L�L���� �Q�R�O�X�� �J�|�]�O�H�P�O�H�U�G�H�Q�� �\�R�O�D�� �o�×�N�D�U�D�N���� �S�D�U�D��

�S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�O�H�U�L�Q�L�Q�� ���7�&�0�%���$�ù�×�U�O�×�N�O�×��Ortalama Fonlama Faizi -AOFF-) 

�N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�H�� �D�U�]�� �\�|�Q�O�•�� �H�W�N�L�V�L���Y�H�� �E�X�� �H�W�N�L�Q�L�Q�� �E�D�Q�N�D�O�D�U�� �D�U�D�V�×�Q�G�D��

�I�D�U�N�O�×�O�D�ü�×�S���I�D�U�N�O�×�O�D�ü�P�D�G�×�ù�×���o�D�O�×�ü�×�O�P�×�ü�W�×�U��2 �$�\�U�×�F�D�����D�O�W�H�U�Q�D�W�L�I���G�×�ü���I�R�Q���N�D�\�Q�D�ù�×��

�R�O�D�U�D�N�� �o�H�N�L�U�G�H�N �G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�� �N�X�O�O�D�Q�×�O�P�×�ü�����7�•�U�N�L�\�H�·�G�H �E�D�Q�N�D�F�×�O�×�N��

�V�L�V�W�H�P�L�Q�L�Q�� �o�H�N�L�U�G�H�N���G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�L�Q���N�•�U�H�V�H�O �I�L�Q�D�Q�V�D�O�� �N�R�ü�X�O�O�D�U�O�D��

uyumlu  �K�D�U�H�N�H�W�� �H�W�W�L�ù�L�Q�G�H�Q���\�R�O�D�� �o�×�N�D�U�D�N�� ���*�U�D�I�L�N�� �,�9��5.1 ve Grafik 

IV.5.2), �N�•�U�H�V�H�O �O�L�N�L�G�L�W�H�� �o�H�Y�U�L�P�O�H�U�L�Q�L�Q�� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�� �J�H�o�L�ü�N�H�Q�O�L�ù�L�Q�H��

etkisi �|�O�o�•�O�P�•�ü�W�•�U�� 

2005-���������� �G�|�Q�H�P�L�� �L�o�L�Q�� �D�\�O�×�N�� �I�U�H�N�D�Q�V�W�D�� �\�D�S�W�×�ù�×�P�×�]�� �o�D�O�×�ü�P�D�G�D����

temel bulgular, �O�L�W�H�U�D�W�•�U�O�H�� �X�\�X�P�O�X�� �R�O�D�U�D�N�����V�H�U�P�D�\�H�� �U�D�V�\�R�V�X�� �\�•�N�V�H�N 

veya  �J�|�U�H�F�H�� �O�L�N�L�W �E�D�Q�N�D�O�D�U�×�Q��politika faizi �D�U�W�×�ü�×�Q�×�� �G�D�K�D�� �V�×�Q�×�U�O�×��

�\�D�Q�V�×�W�W�×�N�O�D�U�×�Q�×�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U����Ek olarak, �o�H�N�L�U�G�H�N���G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L��

�J�|�U�H�F�H�� �\�•�N�V�H�N�� �E�D�Q�N�D�O�D�U�×�Q�� �S�R�O�L�W�L�N�D�� �I�D�L�]�L�� �G�H�ù�L�ü�L�N�O�L�ù�L�Q�L�� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�H��

�G�D�K�D���V�×�Q�×�U�O�×���\�D�Q�V�×�W�W�×�ù�×���J�|�U�•�O�P�H�N�W�H�G�L�U. Bulgular,  �L�V�W�D�W�L�V�W�L�N�V�H�O���R�O�G�X�ù�X���N�D�G�D�U��

�H�N�R�Q�R�P�L�N�� �R�O�D�U�D�N�� �G�D�� �D�Q�O�D�P�O�×�G�×�U���� �$�2�)�)�·�G�H�� �������� �E�D�]�� �S�X�D�Q�O�×�N�� �E�L�U�� �D�U�W�×�ü��

�V�R�Q�U�D�V�×���� �V�H�U�P�D�\�H�V�L�� �J�|�U�H�F�H�� �J�•�o�O�•�� �E�D�Q�N�D�O�D�U�� ������ �E�D�]�� �S�X�D�Q���� �O�L�N�L�W�� �Y�D�U�O�×�N�O�D�U�×��

�E�•�\�•�N�O�•�ù�•�Q�H�� �J�|�U�H�� �J�|�U�H�F�H�� �\�•�N�V�H�N�� �E�D�Q�N�D�O�D�U�� ������ �E�D�]�� �S�X�D�Q���� �o�H�N�L�U�G�H�N 

�G�×�ü�×�� �\�D�E�D�Q�F�×�� �S�D�U�D�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �Y�D�U�O�×�N�O�D�U�×�Q�D�� �J�|�U�H�� �J�|�U�H�F�H�� �\�•�N�V�H�N��

                                                                                       

1 �g�U�Q�H�ù�L�Q���� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�Q�×�Q�� �Y�D�U�O�×�N�� �I�L�\�D�W�O�D�U�×�Q�×�� �G�R�O�D�\�×�V�×�\�O�D�� �I�L�U�P�D�O�D�U�×�Q�� �L�S�R�W�H�N�� �J�|�V�W�H�U�L�O�H�E�L�O�L�U�� �V�D�E�L�W�� �Y�D�U�O�×�N�O�D�U�×�Q�×�Q��
�G�H�ù�H�U�L�Q�L�� �H�W�N�L�O�H�P�H�V�L�� �Y�H�\�D�� �G�|�Y�L�]�� �N�X�U�X�� �N�D�Q�D�O�×�� �L�O�H�� �I�L�U�P�D�O�D�U�×�Q�� �•�U�H�W�L�P�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �Y�H�\�D�� �N�D�O�G�×�U�D�o�� �R�U�D�Q�O�D�U�×�Q�×��
etkilemesi, gibi.  

2 �7�&�0�%���� ���������� �\�×�O�×�Q�×�Q�� �V�R�Q�O�D�U�×�Q�G�D�Q�� �L�W�L�E�D�U�H�Q�� �I�L�Q�D�Q�V�D�O�� �R�\�Q�D�N�O�×�ù�D���Y�D�N�L�W�O�L�� �W�H�S�N�L�� �Y�H�U�H�E�L�O�P�H�N�� �D�P�D�F�×�\�O�D�� �o�R�N�O�X�� �I�D�L�]��
�S�R�O�L�W�L�N�D�V�×���o�H�U�o�H�Y�H�V�L�Q�H���J�H�o�P�L�ü�W�L�U�����%�X���o�H�U�o�H�Y�H�Q�L�Q���G�H�W�D�\�O�D�U�×���L�o�L�Q���E�N�]�����%�L�Q�L�F�L�����.�D�U�D���Y�H���g�]�O�•������������������ 

 

Grafik IV.5 .2 
�.�•�U�H�V�H�O���/�L�N�L�G�L�W�H���û�D�U�W�O�D�U�×���Y�H���%�D�Q�N�D�O�D�U�×�Q���d�H�N�L�U�G�H�N D�×�ü�×�� 
�<�D�E�D�Q�F�×���3�D�U�D���<�•�N�•�P�O�•�O�•�N�O�H�U�L 
���<�×�O�O�×�N���<�•�]�G�H���'�H�ù�L�ü�L�P�����$�%�'��D�R�O�D�U�×�� 

 
Kaynak: TCMB, BIS  
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Grafik IV.5 .1 
�.�•�U�H�V�H�O���/�L�N�L�G�L�W�H���û�D�U�W�O�D�U�×���Y�H���%�D�Q�N�D�O�D�U�×�Q���d�H�N�L�U�G�H�N���'�×�ü�×��
�<�D�E�D�Q�F�×���3�D�U�D���<�•�N�•�P�O�•�O�•�N�O�H�U�L 
���<�×�O�O�×�N���<�•�]�G�H���'�H�ù�L�ü�L�P�����$�%�'��D�R�O�D�U�×�� 

 
K�D�\�Q�D�N�����7�&�0�%�����$�%�'���0�H�U�N�H�]���%�D�Q�N�D�V�× 
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bankalar ise �\�D�N�O�D�ü�×�N��50 baz puan kredi f aizlerini daha az 

�D�U�W�×�U�P�D�N�W�D�G�×�U���� 

�%�D�Q�N�D�O�D�U�×�Q, �S�R�O�L�W�L�N�D�� �I�D�L�]�L�Q�H�� �E�L�O�D�Q�o�R�O�D�U�×�� �Q�L�V�S�H�W�L�Q�G�H�� �I�D�U�N�O�×�� �W�H�S�N�L��

verebildikleri �J�H�O�L�ü�P�L�ü�� �•�O�N�H�O�H�U�H�� �L�O�L�ü�N�L�Q���O�L�W�H�U�D�W�•�U�G�H�� �X�]�X�Q�� �]�D�P�D�Q�G�×�U�� �L�ü�D�U�H�W��

edilen bir konu dur �����g�U�Q�H�ù�L�Q�����.�D�V�K�\�D�S���Y�H���6�W�H�L�Q��������������, ABD ekonomisi 

�L�o�L�Q�� �J�|�U�H�F�H�� �D�]�� �O�L�N�L�W�� �Y�H�� �N�•�o�•�N�� �E�D�Q�N�D�O�D�U�×�Q�� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�O�H�U�L�Qdeki 

�G�H�ù�L�ü�L�P�O�H�U�L��krediler ine  �G�D�K�D���J�•�o�O�•���\�D�Q�V�×�W�W�×�N�O�D�U�×�Q�× �J�|�V�W�H�U�P�H�N�W�H�G�L�U�����'�D�K�D��

�J�•�o�O�•�� �E�L�U�� �W�D�Q�×�� ���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���� �N�X�O�O�D�Q�D�U�D�N���� �-�L�P�H�Q�H�]�� �Ye d �L�ù. (2012) ve 

Iyer ve d �L�ù. (2014), �V�×�U�D�V�×�\�O�D���ú�V�S�D�Q�\�D�� �Y�H�� �3�R�U�W�Hkiz ekonomileri  �L�o�L�Q�� 

�E�D�Q�N�D�O�D�U�×�Q���� �V�H�U�P�D�\�H�O�H�U�L�Q�L�Q�� �J�•�F�•�� �Y�H�\�D�� �O�L�N�L�G�L�W�H�� �G�X�U�X�P�O�D�U�×�Q�D�� �E�D�ù�O�×��

�R�O�D�U�D�N�� �S�L�\�D�V�D�G�D�N�L�� �O�L�N�L�G�L�W�H�� �ü�R�N�O�D�U�×�Q�×�� �N�U�H�G�L�� �S�R�U�W�I�|�\�O�H�U�L�Q�H�� �I�D�U�N�O�×��

�\�D�Q�V�×�W�D�E�L�O�G�L�N�O�H�U�L�Q�L�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U�� �%�X�� �|�]�H�O�� �N�R�Q�X�G�D�� �L�V�H���� �E�D�Q�N�D�O�D�U�×�Q��

�N�U�H�G�L�� �S�R�U�W�I�|�\�O�H�U�L�Q�G�H�N�L�� �I�L�U�P�D�O�D�U�×�Q�� �|�]�H�O�O�L�N�O�H�U�L�� �N�R�Q�W�U�R�O�� �H�G�L�O�H�U�H�N�� �D�U�]�� �\�|�Q�O�•��

�H�W�N�L�O�H�U�H�� �R�G�D�N�O�D�Q�×�O�P�×�ü�� �Y�H�� �I�D�L�]�� �J�H�o�L�ü�N�H�Q�O�L�ù�L�Q�G�H�� �E�D�Q�N�D�O�D�U�D�U�D�V�×�� �I�D�U�N�O�×�O�×�N�O�D�U��

�o�D�O�×�ü�×�O�P�×�ü�W�×�U���� 

�%�X�� �|�]�H�O�� �N�R�Q�X�Q�X�Q�� �L�N�W�L�V�D�G�L�� �E�L�U�L�N�L�P�H�� �W�H�P�H�O�� �Y�H�� �|�Q�H�P�O�L�� �N�D�W�N�×�V�×����

�N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �o�H�Y�U�L�P�O�H�U�L�Q�L�Q�� �D�o�×�N�� �H�N�R�Q�R�P�L�O�H�U�G�H�� �S�R�O�L�W�L�N�D�� �I�D�L�]�L��

�J�H�o�L�ü�N�H�Q�O�L�ù�L�� �•�]�H�U�L�Q�G�H�� �Q�D�V�×�O�� �E�L�U�� �H�W�N�L�V�L�� �R�O�D�E�L�O�H�F�H�ù�L�� �Y�H�� �E�X�Q�X�Q�� �G�R�ù�U�X�� �E�L�U��

�W�D�Q�×���D�O�W�×�Q�G�D���|�O�o�•�O�P�H�V�L�G�L�U���� 

�g�]�H�O�� �N�R�Q�X�� �ü�X�� �ü�H�N�L�O�G�H�� �G�H�Y�D�P�� �H�W�P�H�N�W�H�G�L�U���� ������b �|�O�•�P�G�H�� �Y�H�U�L�� �V�H�W�L��

�Y�H���P�H�W�R�G�R�O�R�M�L���V�X�Q�X�O�P�D�N�W�D�G�×�U����������b �|�O�•�P�·�G�H���V�R�Q�X�o�O�D�U���W�D�U�W�×�ü�×�O�P�D�N�W�D�G�×�U����������

b �|�O�•�P�·�G�H���L�V�H���J�H�Q�H�O���G�H�ù�H�U�O�H�Q�G�L�U�P�H���V�X�Q�X�O�P�D�N�W�D�G�×�U��   

IV.5.2 Veri Seti ve Metodoloji  

�d�D�O�×�ü�P�D�G�D�� �L�N�L�� �I�D�U�N�O�×�� �Y�H�U�L�� �V�H�W�L�Q�G�H�Q�� �\�D�U�D�U�O�D�Q�×�O�P�×�ü�W�×�U. TCMB 

�W�D�U�D�I�×�Q�G�D�Q�� �W�R�S�O�D�Q�D�Q�� �I�L�U�P�D-banka seviyesinde kredi bilgilerini  �L�o�H�U�H�Q��

veri seti ile �%�'�'�.�� �W�D�U�D�I�×�Q�G�D�Q�� �W�R�S�O�D�Q�D�Q�� �E�D�Q�N�D�� �E�L�O�D�Q�o�R�V�X�� �Y�H�� �J�H�O�L�U��

�W�D�E�O�R�V�X���Y�H�U�L�O�H�U�L���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�����+�H�U���L�N�L���Y�H�U�L���V�H�W�L���G�H���D�\�O�×�N���I�U�H�N�D�Q�V�W�D�G�×�U�����)�L�U�P�D-

�E�D�Q�N�D�� �N�U�H�G�L�� �E�L�O�J�L�O�H�U�L�� �E�D�Q�N�D�� �Y�H�U�L�O�H�U�L�� �L�O�H�� �H�ü�O�H�ü�W�L�U�L�O�P�L�ü�W�L�U���� Firma-banka 

�V�H�Y�L�\�H�V�L�Q�G�H�N�L�� �Y�H�U�L�� �V�H�W�L�� �D�\�U�×�F�D�� �N�U�H�G�L tipine (kredinin �K�D�Q�J�L�� �D�P�D�o�� �L�o�L�Q��

�D�O�×�Q�G�×�ù�×���� �Y�D�G�Hs�L�� �Y�V������ �G�D�L�U�� �E�L�O�J�L�O�H�U�� �G�H�� �L�o�H�U�P�H�N�W�H�G�L�U���� �(�N�R�Q�R�P�H�W�U�L�N��

analizlerde kredi verisi banka -firma -�N�U�H�G�L�� �W�L�S�L�� �D�\�U�×�P�×�Q�G�D��

�W�R�S�O�X�O�D�ü�W�×�U�×�O�P�×�ü�W�×�U�� 

�d�D�O�×�ü�P�D�G�D�� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�O�H�U�L�Q�L�Q�� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�H�� �H�W�N�L�V�L�Q�L�Q��

banka sermaye, likidite ve fonl �D�P�D�� �\�D�S�×�V�×�Q�D���J�|�U�H�� �Q�D�V�×�O�� �I�D�U�N�O�×�O�D�ü�W�×�ù�×�Q�×��

�L�Q�F�H�O�H�P�H�N���L�o�L�Q���D�ü�D�ù�×�G�D�N�L���P�R�G�H�O���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�� 
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E�-�K�J�P�N�K�H�H�A�N
E�B�`�á�d�á�_�á�r 

�E�`�á�d�á�_�á�r, f �I�L�U�P�D�V�×�Q�×�Q��b  �E�D�Q�N�D�V�×�Q�G�D�Q��a  kredi tipinde  t �D�Q�×�Q�G�D���N�X�O�O�D�Q�P�D�N�W�D��

�R�O�G�X�ù�X�� �N�U�H�G�L�\�H�� �X�\�J�X�O�D�Q�D�Q�� �I�D�L�]�L�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U�����Â�#�1�(�(�ç, para 

�S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�L�� �R�O�D�U�D�N�� �D�O�×�Q�D�Q�� �7�&�0�%�� �$�ù�×�U�O�×�N�O�×�� �2�U�W�D�O�D�P�D�� �)�R�Q�O�D�P�D��

Faizin�G�H�N�L�� �D�\�O�×�N�� �G�H�ù�L�ü�L�P�L�� �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� �%�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�L��

�E�H�O�L�U�O�H�U�N�H�Q�� �|�Q�F�H�N�L�� �G�|�Q�H�P�� �I�R�Q�O�D�P�D�� �P�D�O�L�\�H�W�O�H�U�L�Q�L�� �J�|�]�� �|�Q�•�Q�G�H��

�E�X�O�X�Q�G�X�U�G�X�N�O�D�U�×�� �G�•�ü�•�Q�•�O�H�U�H�N�� �S�R�O�L�W�L�N�D�� �I�D�L�]�L�Q�L�Q�� ���� �D�\�D�� ������ �o�H�\�U�H�N���� �N�D�G�D�U��

�J�H�F�L�N�P�H�O�L�� �G�H�ù�H�U�O�H�U�L�� �P�R�G�H�O�H�� �H�N�O�H�Q�P�L�ü�W�L�U�����: �Õ�á�ç�á b  �E�D�Q�N�D�V�×�Q�×�Q�� �V�H�U�P�D�\�H����

likidi te ve ya  �I�R�Q�O�D�P�D���\�D�S�×�V�×�Q�×���J�|�V�W�H�U�H�Q���G�H�ù�L�ü�N�H�Q�O�H�U�L���L�I�D�G�H���H�W�P�H�N�W�H�G�L�U����

Spesifik olarak , bankala �U�×�Q���V�H�U�P�D�\�H���\�H�W�H�U�O�L�O�L�N���U�D�V�\�R�V�X�����5�A�N�I�=�U�A), likidite 

rasyosu (�.�E�G�E�@�E�P�A) ve ya  �o�H�N�L�U�G�H�N���G�×�ü�×���\�D�E�D�Q�F�×�� �S�D�U�D���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Qin 

�W�R�S�O�D�P�� �Y�D�U�O�×�N�O�D�U�D�� �R�U�D�Q�×�� ���.�A�G�E�N�@�A�G���&���ç�����;�ò�G�ä���� �N�X�O�O�D�Q�×�O�P�×�ü�W�×�U���� �)�D�U�N�O�×��

sermaye, liki di �W�H���Y�H���I�R�Q�O�D�P�D���\�D�S�×�V�×�Q�D���V�D�K�L�S���E�D�Q�N�D�O�D�U�×�Q���S�D�U�D���S�R�O�L�W�L�N�D�V�×��

�G�H�ù�L�ü�L�N�O�L�N�O�H�U�L�Q�L���N�U�H�G�L���I�D�L�]�O�H�U�L�Q�H���Q�D�V�×�O���\�D�Q�V�×�W�W�×�N�O�D�U�×�Q�×���R�U�W�D�\�D���N�R�\�P�D�N���L�o�L�Q���V�|�]��

�N�R�Q�X�V�X�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q���V�H�Y�L�\�H�V�L�Q�L�Q�� �\�D�Q�× �V�×�U�D��politika faizi �L�O�H�� �H�W�N�L�O�H�ü�L�P�O�H�U�L��

�P�R�G�H�O�H���H�N�O�H�Q�P�L�ü�W�L�U���� 

Modeldeki �-�K�J�P�N�K�H�H�A�N �G�H�ù�L�ü�N�H�Q�L���� �E�D�Q�N�D�� �E�L�O�D�Q�o�R��

�N�D�U�D�N�W�H�U�L�V�W�L�N�O�H�U�L�Q�L�� �J�|�V�W�H�U�H�Q�� �G�H�ù�L�ü�N�H�Q�O�H�U���� �P�D�N�U�R�H�N�R�Q�R�P�L�N�� �J�|�V�W�H�U�J�H�O�H�U����

banka -�I�L�U�P�D�� �N�U�H�G�L�� �L�O�L�ü�N�L�V�L�Q�L�Q�� �J�•�F�•�Q�• �J�|�V�W�H�U�H�Q�� �G�H�ù�L�ü�N�H�Q�� �L�O�H�� �o�H�ü�L�W�O�L�� �V�D�E�L�W��

�H�W�N�L�O�H�U�L�� �L�o�H�U�P�H�N�W�H�G�L�U���� �%�D�Q�N�D��kontrolleri,  sermaye yeterlilik rasyosu 

(�5�A�N�I�=�U�A)���� �W�R�S�O�D�P�� �Y�D�U�O�×�N�O�D�U���� �O�L�N�L�G�L�W�H�� �U�D�V�\�R�V�X�� ���.�E�G�E�@�E�P�A������ �W�D�K�V�L�O�L�� �J�H�F�L�N�P�L�ü��

�D�O�D�F�D�N�O�D�U�� �R�U�D�Q�×���� �D�N�W�L�I�� �N�k�U�O�×�O�×�N�� �R�U�D�Q�×�����o�H�N�L�U�G�H�N���G�×�ü�×���\�D�E�D�Q�F�× para 

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q�� �W�R�S�O�D�P�� �Y�D�U�O�×�N�O�D�U�D�� �R�U�D�Q�×�� ���.�A�G�E�N�@�A�G���&���ç�����;�ò�G�ä) ve son 

olarak, b �D�Q�N�D�Q�×�Q���V�H�N�W�|�U�H�O�� �D�ù�×�U�O�×�ù�×�� ���E�D�Q�N�D�Q�×�Q�� �E�L�U���V�H�N�W�|�U�H�� �Y�H�U�L�O�H�Q��

�N�U�H�G�L�O�H�U�G�H�N�L�� �D�ù�×�U�O�×�ù�×)  �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�G�H�Q�� �R�O�X�ü�P�D�N�W�D�G�×�U. Banka 

kontrollerinin �E�L�U�� �D�\�� �J�H�F�L�N�P�H�O�L�� �G�H�ù�H�U�O�H�U�L�� �P�R�G�H�O�H�� �H�N�O�H�Q�P�L�ü�W�L�U�����5�A�N�I�=�U�A, 

�.�E�G�E�@�E�P�A ve �.�A�G�E�N�@�A�G���&���ç�����;�ò�G�ä �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�L�Q�� �S�R�O�L�W�L�N�D�� �I�D�L�]�L�� �L�O�H��

�H�W�N�L�O�H�ü�L�P�O�H�U�L�� �P�R�G�H�O�H�� �H�N�O�H�Q�G�L�ù�L�Q�G�H�� �V�|�]�� �N�R�Q�X�V�X��



 

 

 

 

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 
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�G�H�ù�L�ü�N�H�Q�L�Q�� �� �D�\�D�� �N�D�G�D�U�� �J�H�F�L�N�P�H�O�L�� �G�H�ù�H�U�L�� �Y�H�� �S�R�O�L�W�L�N�D�� �I�D�L�]�L�� �L�O�H��

�H�W�N�L�O�H�ü�L�P�L���P�R�G�H�O�H���H�N�O�H�Q�P�L�ü�W�L�U�� 1  

 

 

 

 

 

 

 

�0�D�N�U�R�H�N�R�Q�R�P�L�N�� �J�|�V�W�H�U�J�H�O�H�U�� �R�O�D�U�D�N, sanayi �•�U�H�W�L�P��

endeksi  ���6�h�(��, �W�•�N�H�W�L�F�L�� �I�L�\�D�W�� �H�Q�G�H�N�V�L�Q�L�Q ���7�h�)�(�� �\�×�×�O�×�N�� �\�•�]�G�H��

�G�H�ù�L�ü�L�P�O�H�U�L�� �L�O�H�� �(�0�%�,�*�� �7�•�U�N�L�\�H�� �H�Q�G�H�N�V�L�Q�L�Q�� �D�\�O�×�N�� �\�•�]�G�H�� �G�H�ù�L�ü�L�P�L��

�N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�����0�D�N�U�R�H�N�R�Q�R�P�L�N���G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�����$�2�)�)�·�Q�L�Q���P�R�G�H�O�G�H�N�L��

�J�H�F�L�N�P�H�O�L�� �\�D�S�×�V�×�� �L�O�H�� �X�\�X�P�O�X�� �R�O�D�U�D�N����3 aya kadar gecikmeli 

�G�H�ù�H�U�O�H�U�L���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�� 

Banka -�I�L�U�P�D�� �N�U�H�G�L�� �L�O�L�ü�N�L�V�L�Q�L�Q�� �J�•�F�•�Q�• �J�|�V�W�H�U�H�Q�� �G�H�ù�L�ü�N�H�Q��

�R�O�D�U�D�N�� �E�L�U�� �I�L�U�P�D�Q�×�Q�� �|�Q�F�H�N�L�������� �D�\�� �E�R�\�X�Q�F�D���L�O�J�L�O�L�� �E�D�Q�N�D�G�D�Q�� �D�O�G�×�ù�×��

�N�U�H�G�L�Q�L�Q�� �I�L�U�P�D�Q�×�Q�� �W�R�S�O�D�P�� �N�U�H�G�L�O�H�U�L�� �L�o�L�Q�G�H�N�L�� �S�D�\�×�� �N�X�O�O�D�Q�×�O�P�×�ü�W�×�U����

�0�R�G�H�O�� �W�D�K�P�L�Q�� �H�G�L�O�L�U�N�H�Q�� �W�•�P�� �V�S�H�V�L�I�L�N�Dsyonlara firma ve banka 

sabit etkileri �G�k�K�L�O �H�G�L�O�P�L�ü�W�L�U�����$�\�U�×�F�D���o�H�ü�L�W�O�L��spesifikasyonlarda kredi 

tipi  ve firma -�]�D�P�D�Q�� �V�D�E�L�W�� �H�W�N�L�O�H�U�L�� �G�H�� �H�N�O�H�Q�P�L�ü�W�L�U���� �7�D�E�O�R�� �,�9��5�����·�G�H��

�D�Q�D�O�L�]�G�H�� �N�X�O�O�D�Q�×�O�D�Q�� �W�•�P�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�� �D�o�×�N�O�D�\�×�F�×�� �L�V�W�D�W�L�V�W�L�N�O�H�U�L��

�Y�H�U�L�O�P�L�ü�W�L�U�� 

IV.5.3 Ampirik Bulgular  

Temel bulgular, Tablo IV.5.2�·�G�H���V�X�Q�X�O�P�X�ü�W�X�U�����ú�O�N�� �V�•�W�X�Q�G�D��

�V�×�Q�×�U�O�×�� �E�L�U�� �W�D�K�P�L�Q�� �o�H�U�o�H�Y�H�V�L�� �N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�����.�R�Q�W�U�R�O�� �G�H�ù�L�ü�N�H�Q�O�H�U�L��

olarak, banka karakteristikleri ve banka -�I�L�U�P�D�� �N�U�H�G�L�� �L�O�L�ü�N�L�V�L�Q�L�Q��

�J�•�F�•���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U.2 �ú�N�L�Q�F�L���V�•�W�X�Q�G�D���L�V�H�����H�N���R�O�D�U�D�N�����P�D�N�U�R�H�N�R�Q�R�P�L�N��
                                                                                       

1 �g�U�Q�H�ù�L�Q���� �E�D�Q�N�D�� �V�H�U�P�D�\�H�V�L�Q�L�Q�� �I�D�L�]�� �J�H�o�L�ü�N�H�Q�O�L�ù�L�Q�H�� �H�W�N�L�V�L�Q�L�Q�� �L�Q�F�H�O�H�Q�G�L�ù�L�� �V�S�H�V�L�I�L�N�D�V�\�R�Q�G�D���� �\�D�Q�L��
�: �Õ�á�ç�"�Q�L�Q�� �V�H�U�P�D�\�H�V�L�� �U�D�V�\�R�V�X�� �R�O�G�X�ù�X�� �V�S�H�V�L�I�L�N�D�V�\�R�Q�G�D���� �N�R�Q�W�U�R�O�� �G�H�ù�L�ü�N�H�Q�O�H�U�L���� �W�R�S�O�D�P�� �Y�D�U�O�×�N�O�D�U���� �O�L�N�L�G�L�W�H��
rasyosu (�.�E�G�E�@�E�P�A�������W�D�K�V�L�O�L���J�H�F�L�N�P�L�ü���D�O�D�F�D�N�O�D�U���R�U�D�Q�×�����D�N�W�L�I���N�k�U�O�×�O�×�N���R�U�D�Q�×�����o�H�N�L�U�G�H�N���G�×�ü�×���\�•�N�•�P�O�•�O�•�N�O�H�U�L�Q��
�W�R�S�O�D�P�� �Y�D�U�O�×�N�O�D�U�D�� �R�U�D�Q�×�� ���.�A�G�E�N�@�A�G���&���ç�����;�ò�G�ä������ �Y�H�� �E�D�Q�N�D�Q�×�Q�� �V�H�N�W�|�U�H�O�� �D�ù�×�U�O�×�ù�×�� ���E�D�Q�N�D�Q�×�Q�� �E�L�U�� �V�H�N�W�|�U�H��
�Y�H�U�L�O�H�Q�� �N�U�H�G�L�O�H�U�G�H�N�L�� �D�ù�×�U�O�×�ù�×���� �� �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�L�Q�� �E�L�U�� �D�\�O�×�N�� �J�H�F�L�N�P�H�O�L�� �L�O�H�� �V�H�U�P�D�\�H�� �U�D�V�\�R�V�X�Q�X�Q�� ������ ���� �Y�H�� ����
�D�\�O�×�N���J�H�F�L�N�P�H�O�L���G�H�ù�H�U�O�H�U�L�G�L�U������ 

2 Banka -�I�L�U�P�D�� �N�U�H�G�L�� �L�O�L�ü�N�L�V�L�Q�L�Q�� �J�•�F�•�� �R�O�D�U�D�N���� �V�R�Q�� ������ �D�\�G�D�� �E�L�U�� �I�L�U�P�D�Q�×�Q�� �E�L�U�� �E�D�Q�N�D�G�D�Q�� �D�O�G�×�ù�×���W�R�S�O�D�P��
�N�U�H�G�L�O�H�U�L�Q���W�•�P���E�D�Q�N�D�O�D�U�G�D�Q���D�O�G�×�ù�×���W�R�S�O�D�P���N�U�H�G�L�O�H�U�H���R�U�D�Q�×���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�� 

Tablo IV.5 .2 
    �7�D�K�P�L�Q���6�R�Q�X�o�O�D�U�× 

�%�D�ù�×�P�O�×���'�H�ù�L�ü�N�H�Q�����.�U�H�G�L���)�D�L�]�L�����<�•�]�G�H���3uan)  

 
(1) (2) (3) 


Í �Â�#�1�(�(�ç�?�æ

�7

�æ�@�5

 0,526***  
(0,035) 

0,992***  
(0,039)  

 
 

  


Í �Â�#�1�(�(�ç�?�æ

�7

�æ�@�5

�Û�.�A�G�E�N�@�A�G���&���ç�����;�ò�G�ä�ç�?�æ -0,06*** 
(0,002) 

-0,079***  
(0,002) 

-0,079***  
(0,002) 

  
 

 
     
Banka Kontrolleri  
�0�D�N�U�R�H�N�R�Q�R�P�L�N���'�H�ù�L�ü�N�H�Q�O�H�U 

Evet 
�+�D�\�×�U 

Evet 
Evet 

Evet 
- 

�0�D�N�U�R�H�N�R�Q�R�P�L�N���'�H�ù�L�ü�N�H�Q�O�H�U�L�Q�� 
�d�H�N�L�U�G�H�N���'�×�ü�×���<�•�N�����L�O�H���(�W�N�L�O�H�ü�L�P�L 

�+�D�\�×�U Evet Evet 

Banka -Firma �.�U�H�G�L���ú�O�L�ü�N�L�V�L�Q�L�Q���*�•�F�• Evet Evet Evet 
Firma Sabit Etkisi Evet Evet - 
Banka Sabit Etkisi  Evet Evet Evet 
Kredi Tipi Sabit Etkisi Evet Evet �+�D�\�×�U 
Firma-Zaman Sabit Etkisi  �+�D�\�×�U �+�D�\�×�U Evet 
�*�|�]�O�H�P���6�D�\�×�V�× 8.189.665 8.108.822 7.828.395 
R2 0,428 0,447 0,579 
    
�$�2�)�)�·�G�H���N�•�P�•�O�D�W�L�I�����������E�D�]���S�X�D�Q��
�D�U�W�×�ü���V�R�Q�U�D�V�×�� 

   

    
�.�U�H�G�L���I�D�L�]�L�Q�G�H�N�L���J�|�U�H�O�L���I�D�U�N�����E�D�]��
puan)  
���d�H�N�L�U�G�H�N���'�×�ü�×���<�•�N�����\�•�N�V�H�N���R�O�D�Q��
�E�D�Q�N�D�O�D�U���G�•�ü�•�N���R�O�D�Q���E�D�Q�N�D�O�D�U�D��
�J�|�U�H�����S����-p25))  

-21,8 -18,8 -51,8 

    

Not: Bu tablodaki �V�R�Q�X�o�O�D�U�� �H�Q�� �N�•�o�•�N�� �N�D�U�H�O�H�U�� �\�|�Q�W�H�P�L�\�O�H�� �H�O�G�H�� �H�G�L�O�P�L�ü�W�L�U���� �g�U�Q�H�N�O�H�P��
2005:1-���������������� �G�|�Q�H�P�L�Q�L�� �N�D�S�V�D�P�D�N�W�D�G�×�U���� �7�D�Q�×�� ���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���� �L�o�L�Q�� �H�Q�� �D�]�� ���� �E�D�Q�N�D�� �L�O�H��
�o�D�O�×�ü�D�Q���I�L�U�P�D�O�D�U���D�Q�D�O�L�]�H���G�k�K�L�O���H�G�L�O�P�L�ü�W�L�U�����7�•�P���N�R�Q�W�U�R�O���G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�L�Q���J�H�F�L�N�P�H�O�L���G�H�ù�H�U�O�H�U�L��
�N�X�O�O�D�Q�×�O�P�×�ü�W�×�U���� �6�Dbit etkilere dair sa �W�×�U�O�D�U�G�D�� �¶�(�Y�H�W�·�� �V�D�E�L�W�� �H�W�N�L�Q�L�Q�� �G�D�K�L�O�� �H�G�L�O�G�L�ù�L�Q�L���� �¶�+�D�\�×�U�·��
�V�D�E�L�W�� �H�W�N�L�Q�L�Q�� �G�k�K�L�O�� �H�G�L�O�P�H�G�L�ù�L�Q�L���� �¶-�¶�� �L�V�H�� �V�D�E�L�W�� �H�W�N�L�Q�L�Q�� �G�D�K�D�� �N�D�S�V�D�\�×�F�×�� �V�D�E�L�W�� �H�W�N�L�O�H�U�F�H��
�\�D�Q�V�×�W�×�O�G�×�ù�×�Q�×���L�I�D�G�H���H�W�P�H�N�W�H�G�L�U�������6�W�D�Q�G�D�U�W���K�D�W�D�O�D�U���G�D�\�D�Q�×�N�O�×�G�×�U�����U�R�E�X�V�W�������
�
�
�������
�
�����
���V�×�U�D�V�×�\la 
���������������Y�H�����������V�H�Y�L�\�H�V�L�Q�G�H���D�Q�O�D�P�O�×�O�×�ù�×���J�|�V�W�H�U�P�H�N�W�H�G�L�U������ 

 

Tablo IV. 5.1      

Veri Seti ve �$�o�×�N�O�D�\�×�F�×���ú�V�W�D�W�L�V�W�L�N�O�H�U  
(Ocak 2005 �² �$�U�D�O�×�N������������ 

     

 
Birim �*�|�]�O�H�P���6�D�\�×�V�× Ortalama  Minimum  Medyan  Maksimum  St. Sapma  

Banka -�)�L�U�P�D���6�H�Y�L�\�H�V�L�Q�G�H���'�H�ù�L�ü�N�H�Q�O�H�U        

Kredi Faizi % 8190595 11,52 0,51 10,732 99,84 8,239  

Banka -�)�L�U�P�D���.�U�H�G�L���ú�O�L�ü�N�L�V�L�Q�L�Q���*�•�F�• [0,1]  8190595 0,287 0 0,205 1 0,249 

Banka Seviyesinde �'�H�ù�L�ü�N�H�Q�O�H�U        

Sermaye Yeterlilik Rasyosu  % 6332 25,996 1,618 14,428 99,952 24,035 

�7�R�S�O�D�P���9�D�U�O�×�N�O�D�U�����/�R�J�� Bin TL (Log)  6332 14,965 7,915 15,053 19,677 2,395 

Likidite Rasyosu % 6332 41,566 0,267 32,188 99,699 25,009 

�7�D�K�V�L�O�L���*�H�F�L�N�P�L�ü���$�O�D�F�D�N�O�D�U���2�U�D�Q�× % 6031 2,138 0 0,473 363,226 11,030 

�$�N�W�L�I���.�k�U�O�×�O�×�N���2�U�D�Q�× % 6332 1,235 -19,376 1,266 20,751 2,323 

�d�H�N�L�U�G�H�N���'�×�ü�×���<�•�N�•�P�O�•�O�•�N�O�H�U���2�U�D�Q�× % 6332 21,214 0 15,064 94,822 20,624 

�.�U�H�G�L�O�H�U�G�H���6�H�N�W�|�U�H�O���<�R�ù�X�Q�O�D�ü�P�D % 55667 4,504 0 1,343 100 8,440 

Makroekonomik �'�H�ù�L�ü�N�H�Q�O�H�U        

�ûAOFF (A�\�O�×�N�� % 144 -0,084 -1,845 -0,015 2,567 0,579 

�û�6�h�(�����<�×�O�O�×�N�� % 131 3,796 -19,998 4,354 18,199 6,997 

�û�7�h�)�(����Y�×�O�O�×�N�� % 144 8,259 3,986 8,169 12,065 1,637 

�û�(�0�%�,�*���7�•�U�N�L�\�H����A�\�O�×�N�� % 144 0,004 -1,150 -0,020 2,450 0,344 

 



 

  

 

 

 

94        �)�L�Q�D�Q�V�D�O���ú�V�W�L�N�U�D�U���5�D�S�R�U�X��- �0�D�\�×�V����������     

   �7�•�U�N�L�\�H���&�X�P�K�X�U�L�\�H�W���0�H�U�N�H�]���%�D�Q�N�D�V�×������ 

�7�•�U�N�L�\�U 

�G�H�ù�L�ü�N�H�Q�O�H�U�� �Y�H�� �H�W�N�L�O�H�ü�L�P�� �W�H�U�L�P�O�H�U�L�� �H�N�O�H�Q�P�L�ü�W�L�U�����6�R�Q�� �V�•�W�X�Q�G�D�� �L�V�H����

�W�D�O�H�S�� �H�W�N�L�O�H�U�L�� �N�R�Q�W�U�R�O�� �H�G�L�O�P�L�ü�W�L�U (firma*zaman sabit etkileri 

�N�X�O�O�D�Q�×�O�D�U�D�N��. Her �•�o�� �V�S�H�V�L�I�L�N�D�V�\�R�Q�G�D�� �G�D���� �o�H�N�L�U�G�H�N���G�×�ü�×��

�\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �\�•�N�V�H�N�� �R�O�D�Q�� ���������� �\�•�]�G�H�O�L�N�� �G�L�O�L�P�G�H�� �\�H�U�� �D�O�D�Q����

�E�D�Q�N�D�O�D�U�×�Q���G�•�ü�•�N���R�O�D�Q�������������\�•�]�G�H�O�L�N���G�L�O�L�P�G�H���\�H�U���D�O�D�Q�����E�D�Q�N�D�O�D�Ua 

�J�|�U�H�� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�L�� �G�D�K�D�� �D�]�� �D�U�W�×�U�G�×�N�O�D�U�×�� �J�|�U�•�O�P�H�N�W�H�G�L�U���� �(�Q�� �J�H�Q�H�O��

spesifikasyon olan 3. �V�•�W�X�Q�G�D��yer alan  �V�R�Q�X�o�O�D�U���� �$�2�)�)�·�G�H�N�L�� ��������

�E�D�]�� �S�X�D�Q�O�×�N�� �E�L�U�� �D�U�W�×�ü�� �V�R�Q�U�D�V�×���� �o�H�N�L�U�G�H�N �G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L�� �\�•�N�V�H�N��

�R�O�D�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�L���\�D�N�O�D�ü�×�N��50 baz puan dah a az 

�D�U�W�×�U�G�×�N�O�D�U�×�Q�×���J�|�V�W�H�U�P�H�N�W�H�G�L�U������ 

�/�L�W�H�U�D�W�•�U�O�H���X�\�X�P�O�X�� �R�O�D�U�D�N���� �V�H�U�P�D�\�H�V�L�� �J�•�o�O�•�� �Y�H�\�D�� �J�|�U�H�F�H��

�O�L�N�L�W�� �E�D�Q�N�D�O�D�U�×�Q�� �S�D�U�D�V�D�O�� �V�×�N�×�O�D�ü�P�D�\�×�� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�H�� �V�×�Q�×�U�O�×��

�\�D�Q�V�×�W�W�×�N�O�D�U�×�� �J�|�U�•�O�P�H�N�W�H�G�L�U�� ���7�D�E�O�R�� �,�9��5.3 ve Tablo IV. 5.4). Tablo 

IV.5.3�·�G�H�� �H�Q�� �J�H�Q�H�O�� �V�S�H�V�L�I�L�N�D�V�\�R�Q�� �R�O�D�Q�� �•�o�•�Q�F�•�� �V�•�W�X�Q�G�D�N�L��

�V�R�Q�X�o�O�D�U�D���J�|�U�H�����V�H�U�P�D�\�H�V�L���J�|�U�H�F�H���\�•�N�V�H�N���E�D�Q�N�D�O�D�U �����������\�•�]�G�H�O�L�N��

�G�L�O�L�P�G�H�� �\�H�U�� �D�O�D�Q�� �E�D�Q�N�D�O�D�U�� �������� �\�•�]�G�H�O�L�N�� �G�L�O�L�P�G�H�� �\�H�U�� �D�O�D�Q��

�E�D�Q�N�D�O�D�U�D���J�|�U�H�������$�2�)�)�·�G�H�����������E�D�]���S�X�D�Q�O�×�N���E�L�U���D�U�W�×�ü���V�R�Q�U�D�V�×�����N�U�H�G�L��

�I�D�L�]�O�H�U�L�Q�L�� ������ �E�D�]�� �S�X�D�Q�� �G�D�K�D�� �D�]�� �D�U�W�×�U�P�D�N�W�D�G�×�U�O�D�U���� �%�H�Q�]�H�U�� �ü�H�N�L�O�G�H����

liki�G�L�W�H���R�U�D�Q�× �J�|�U�H�F�H���J�•�o�O�• bankalar , kredi faizlerini 25 baz puan 

�G�D�K�D���D�]���D�U�W�×�U�D�E�L�O�P�H�N�W�H�G�L�U (Tablo IV. 5.4).  

IV.5.4 �6�R�Q�X�o���Y�H���'�H�ù�H�U�O�H�Q�G�L�U�P�H 

�%�X�� �o�D�O�×�ü�P�D�G�D���� ��������-���������� �G�|�Q�H�P�L�� �L�o�L�Q�� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×��

�I�D�L�]�O�H�U�L�Q�L�Q�� �N�U�H�G�L�� �I�D�L�]�O�H�U�L�Q�H�� �D�U�]�� �\�|�Q�O�•�� �H�W�N�L�V�L�� �o�D�O�×�ü�×�O�P�×�ü�W�×�U����Bu etki 

�D�\�U�×�ü�W�×�U�×�O�×�U�N�H�Q�� �G�R�ù�U�X�� �E�L�U�� �W�D�Q�×�� �\�D�S�×�O�D�E�L�O�P�H�V�L�� �L�o�L�Q�� �E�D�Q�N�D�O�D�U�D�U�D�V�×��

�I�D�U�N�O�×�O�×�N�O�D�U�D�� �R�G�D�N�O�D�Q�×�O�P�×�ü�W�×�U�����$�\�U�×�F�D���� �N�•�U�H�V�H�O�� �O�L�N�L�G�L�W�H�� �o�H�Y�U�L�P�O�H�U�L�Q�L�Q��

�S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�� �J�H�o�L�ü�N�H�Q�O�L�ù�L�Q�H�� �H�W�N�L�V�L�� �|�O�o�•�O�P�•�ü�W�•�U���� �6�R�Q�X�o�O�D�U����

�O�L�W�H�U�D�W�•�U�O�H�� �X�\�X�P�O�X�� �R�O�D�U�D�N�� �L�o�� �Y�H�\�D�� �G�×�ü�� �N�D�\�Q�D�N�O�D�U�D �H�U�L�ü�L�P�L�� �J�|�U�H�F�H��

�\�•�N�V�H�N�� ���V�H�U�P�D�\�H�V�L���� �O�L�N�L�G�L�W�H�V�L�� �Y�H�\�D�� �o�H�N�L�U�G�H�N���G�×�ü�×�� �\�•�N�•�P�O�•�O�•�N�O�H�U�L��

�\�•�N�V�H�N���� �R�O�D�Q�� �E�D�Q�N�D�O�D�U�×�Q�� �S�D�U�D�� �S�R�O�L�W�L�N�D�V�×�� �I�D�L�]�O�H�U�L�Q�G�H�N�L�� �D�U�W�×�ü�×�� �G�D�K�D��

�V�×�Q�×�U�O�×���\�D�Q�V�×�W�W�×�N�O�D�U�×�Q�× �J�|�V�W�H�U�P�H�N�W�H�G�L�U���� 

Not etmek gerekir ki,  analizde �S�D�U�D���S�R�O�L�W�L�N�D�V�×���I�D�L�]�O�H�U�L�Q�G�H�N�L��

�¶�E�H�N�O�H�Q�P�H�G�L�N���V�•�U�S�U�L�]�·�� �G�H�ù�L�ü�L�P�O�H�U�L�Q�� �N�X�O�O�D�Q�×�O�P�D�V�×�� �G�D�K�D�� �]�H�Q�J�L�Q�� �E�L�U��

�S�H�U�V�S�H�N�W�L�I�� �V�X�Q�D�F�D�N�W�×�U����Bununla birlikte, makroekonomik 

�N�R�Q�W�U�R�O�O�H�U�L�Q�� �J�H�F�L�N�P�H�O�L�� �G�H�ù�H�U�O�H�U�L�� �Y�H�� �E�D�Q�N�D���|�]�H�O�O�L�N�O�H�U�L ile 

�H�W�N�L�O�H�ü�L�P�O�H�U�L�Q�L�Q�� �D�P�S�L�U�L�N�� �P�R�G�H�O�H�� �G�k�K�L�O�� �H�G�L�O�G�L�ù�L�Q�G�Hn hareketle, 

�P�H�Y�F�X�W�� �V�R�Q�X�o�O�D�U�×�Q�� �G�D�\�D�Q�×�N�O�×�� �R�O�G�X�ù�X�� �G�H�ù�H�U�O�H�Q�G�L�U�L�O�P�H�N�W�H�G�L�U���� �(�N��

olarak, p �D�U�D���S�R�O�L�W�L�N�D�V�×���I�D�L�]�O�H�U�L�Q�G�H�N�L���G�H�ù�L�ü�L�P�L�Q���N�U�H�G�L���E�•�\�•�N�O�•�N�O�H�U�L�Q�H��

�H�W�N�L�V�L�� �Y�H�� �E�D�Q�N�D�O�D�U�� �D�U�D�V�×�Q�G�D�� �E�X�� �H�W�N�L�Q�L�Q�� �Q�D�V�×�O���I�D�U�N�O�×�O�D�ü�W�×�ù�× ve son 

Tablo IV.5 .3 
    �7�D�K�P�L�Q���6�R�Q�X�o�O�D�U�× 

�%�D�ù�×�P�O�×���'�H�ù�L�ü�N�H�Q�����.�U�H�G�L���)�D�L�]�L�����<�•�]�G�H���3uan)  

 
(1) (2) (3) 


Í �Â�#�1�(�(�ç�?�æ

�7

�æ�@�5

 0,108***  
(0,041) 

0,326***  
(0,046)  

 
 

  


Í �Â�#�1�(�(�ç�?�æ

�7

�æ�@�5

�Û�5�A�N�I�=�U�A�ç�?�æ -0,043*** 
(0,004) 

-0,055***  
(0,004) 

-0,05***  
(0,004) 

  
 

 
     
Banka Kontrolleri  
�0�D�N�U�R�H�N�R�Q�R�P�L�N���'�H�ù�L�ü�N�H�Q�O�H�U 

Evet 
�+�D�\�×�U 

Evet 
Evet 

Evet 
- 

�0�D�N�U�R�H�N�R�Q�R�P�L�N���'�H�ù�L�ü�N�H�Q�O�H�U�L�Q��
�6�H�U�P�D�\�H���L�O�H���(�W�N�L�O�H�ü�L�P�L 

�+�D�\�×�U Evet Evet 

Banka -Firma �.�U�H�G�L���ú�O�L�ü�N�L�V�L�Q�L�Q��
�*�•�F�• 

Evet Evet Evet 

Firma Sabit Etkisi Evet Evet - 
Banka Sabit Etkisi  Evet Evet Evet 
Kredi Tipi Sabit Etkisi Evet Evet �+�D�\�×�U 
Firma-Zaman  Sabit Etkisi �+�D�\�×�U �+�D�\�×�U Evet 
�*�|�]�O�H�P���6�D�\�×�V�× 8.189.665 8.108.822 7.828.395 
R2 0,427 0,446 0,579 
    
�$�2�)�)�·�G�H���N�•�P�•�O�D�W�L�I�����������E�D�]��
�S�X�D�Q���D�U�W�×�ü���V�R�Q�U�D�V�×�� 

   

    
�.�U�H�G�L���I�D�L�]�L�Q�G�H�N�L���J�|�U�H�O�L���I�D�U�N�����E�D�]��
puan)  
(Sermaye yeterlilik rasyosu 
�\�•�N�V�H�N���R�O�D�Q���E�D�Q�N�D�O�D�U���G�•�ü�•�N��
�R�O�D�Q���E�D�Q�N�D�O�D�U�D���J�|�U�H�����S����-p25))  

-24,1 -24,8 -32,2 

    
�1�R�W���� �%�X�� �W�D�E�O�R�G�D�N�L�� �V�R�Q�X�o�O�D�U�� �H�Q�� �N�•�o�•�N�� �N�D�U�H�O�H�U�� �\�|�Q�W�H�P�L�\�O�H�� �H�O�G�H�� �H�G�L�O�P�L�ü�W�L�U���� �g�U�Q�H�N�O�H�P��
2005:1-���������������� �G�|�Q�H�P�L�Q�L���N�D�S�V�D�P�D�N�W�D�G�×�U���� �7�D�Q�×�����L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���� �L�o�L�Q���H�Q���D�]�� ���� �E�D�Q�N�D���L�O�H��
�o�D�O�×�ü�D�Q�� �I�L�U�P�D�O�D�U�� �D�Q�D�O�L�]�H�� �Gahil �H�G�L�O�P�L�ü�W�L�U���� �7�•�P�� �N�R�Q�W�U�R�O�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�L�Q�� �J�H�F�L�N�P�H�O�L��
�G�H�ù�H�U�O�H�U�L���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�����6�D�E�L�W���H�W�N�L�O�H�U�H���G�D�L�U���V�D�W�×�U�O�D�U�G�D���¶�(�Y�H�W�·���V�D�E�L�W���H�W�N�L�Q�L�Q���Ga �K�L�O���H�G�L�O�G�L�ù�L�Q�L. 
�¶�+�D�\�×�U�·�� �V�D�E�L�W�� �H�W�N�L�Q�L�Q�� �G�D�K�L�O�� �H�G�L�O�P�H�G�L�ù�L�Q�L, �¶-�¶�� �L�V�H�� �V�D�E�L�W�� �H�W�N�L�Q�L�Q�� �G�D�K�D�� �N�D�S�V�D�\�×�F�×�� �V�D�E�L�W��
�H�W�N�L�O�H�U�F�H�� �\�D�Q�V�×�W�×�O�G�×�ù�×�Q�×�� �L�I�D�G�H�� �H�W�P�H�N�W�H�G�L�U���� �� �6�W�D�Q�G�D�U�W���K�D�W�D�O�D�U���G�D�\�D�Q�×�N�O�×�G�×�U�� ���U�R�E�X�V�W������ �
�
�
��. 
** . �
���V�×�U�D�V�×�\�O�D������. �������Y�H�����������V�H�Y�L�\�H�V�L�Q�G�H���D�Q�O�D�P�O�×�O�×�ù�×���J�|�V�W�H�U�P�H�N�W�H�G�L�U������ 

 

Tablo IV.5 .4 
    �7�D�K�P�L�Q���6�R�Q�X�o�O�D�U�× 

�%�D�ù�×�P�O�×���'�H�ù�L�ü�N�H�Q�����.�U�H�G�L���)�D�L�]�L�����<�•�]�G�H���3uan)  

 
(1) (2) (3) 


Í �Â�#�1�(�(�ç�?�æ

�7

�æ�@�5

 0,051***  
(0,048) 

0,591***  
(0,055)  

 
 

  


Í �Â�#�1�(�(�ç�?�æ

�7

�æ�@�5

�Û�.�E�G�E�@�E�P�A�ç�?�æ -0,017*** 
(0,002) 

-0,032***  
(0,002) 

-0,022***  
(0,002) 

  
 

 
     
Banka Kontrolleri  
�0�D�N�U�R�H�N�R�Q�R�P�L�N���'�H�ù�L�ü�N�H�Q�O�H�U 

Evet 
�+�D�\�×�U 

Evet 
Evet 

Evet 
- 

�0�D�N�U�R�H�N�R�Q�R�P�L�N���'�H�ù�L�ü�N�H�Q�O�H�U�L�Q�� 
�/�L�N�L�G�L�W�H���L�O�H���(�W�N�L�O�H�ü�L�P�L 

�+�D�\�×�U Evet Evet 

Banka -Firma �.�U�H�G�L���ú�O�L�ü�N�L�V�L�Q�L�Q��
�*�•�F�• 

Evet Evet Evet 

Firma Sabit  Etkisi Evet Evet - 
Banka Sabit Etkisi  Evet Evet Evet 
Kredi Tipi Sabit Etkisi Evet Evet �+�D�\�×�U 
Firma-Zaman Sabit Etkisi  �+�D�\�×�U �+�D�\�×�U Evet 
�*�|�]�O�H�P���6�D�\�×�V�× 8.189.665 8.108.822 7.828.395 
R2 0,427 0,446 0,579 
    
�$�2�)�)�·�G�H���N�•�P�•�O�D�W�L�I�����������E�D�]��
�S�X�D�Q���D�U�W�×�ü���V�R�Q�U�D�V�×�� 

   

    
�.�U�H�G�L���I�D�L�]�L�Q�G�H�N�L���J�|�U�H�O�L���I�D�U�N�����E�D�]��
puan)  
���/�,�N�L�G�L�W�H���U�D�V�\�R�V�X���\�•�N�V�H�N���R�O�D�Q��
�E�D�Q�N�D�O�D�U���G�•�ü�•�N���R�O�D�Q���E�D�Q�N�D�O�D�U�D��
�J�|�U�H�����S����-p25))  

-17,7 -16,7 -25,1 

    
�1�R�W���� �%�X�� �W�D�E�O�R�G�D�N�L�� �V�R�Q�X�o�O�D�U�� �H�Q�� �N�•�o�•�N�� �N�D�U�H�O�H�U�� �\�|�Q�W�H�P�L�\�O�H�� �H�O�G�H�� �H�G�L�O�P�L�ü�W�L�U���� �g�U�Q�H�N�O�H�P��
2005:1-2016:12 �G�|�Q�H�P�L�Q�L���N�D�S�V�D�P�D�N�W�D�G�×�U���� �7�D�Q�×�����L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���� �L�o�L�Q���H�Q���D�]�� ���� �E�D�Q�N�D ile 
�o�D�O�×�ü�D�Q�� �I�L�U�P�D�O�D�U�� �D�Q�D�O�L�]�H�� �G�D�K�L�O�� �H�G�L�O�P�L�ü�W�L�U���� �7�•�P�� �N�R�Q�W�U�R�O�� �G�H�ù�L�ü�N�H�Q�O�H�U�L�Q�L�Q�� �J�H�F�L�N�P�H�O�L��
�G�H�ù�H�U�O�H�U�L���N�X�O�O�D�Q�×�O�P�×�ü�W�×�U�����6�D�E�L�W���H�W�N�L�O�H�U�H���G�D�L�U���V�D�W�×�U�O�D�U�G�D���¶�(�Y�H�W�·���V�D�E�L�W���H�W�N�L�Q�L�Q���G�Dhil edil �G�L�ù�L�Q�L����
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