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This study, named ”The Role of the Derivatives Markets in the Functioning of�
WKH�)LQDQFLDO�0DUNHWV��:RUNV� ,Q�2UGHU� WR� ,PSURYH� WKH�)XQFWLRQLQJ� RI� WKH�'HULYDWLYHV�
Markets in Turkey”, covers the functioning, the importance, the history of the derivatives 

PDUNHWV�WKDW�VWDUWHG�WR�DWWUDFW�WKH�DWWHQWLRQ�RI�WKH�ILQDQFLDO�DXWKRULWLHV�DIWHU the 1980’s 

DV�D�UHVXOW�RI�WKH�HPHUJLQJ�ULVN�PDQDJHPHQW�XQGHUVWDQGLQJ��,Q�DGGLWLRQ��WKH�UROH�RI�WKH�
GHULYDWLYHV� PDUNHWV� LQ� WKH� IXQFWLRQLQJ� RI� WKH� ILQDQFLDO� V\VWHP�� WKHLU� LQIOXHQFH� RQ� WKH�
HFRQRPLHV� DQG� WKHLU� LPSDFW� RQ� WKH�PRQHWDU\� SROLFLHV� RI� WKH� FHQWUDO� EDQNV�ZHUH�DOVR�
H[DPLQHG�� 7KH� VWXG\� FRQWLQXHV� ZLWK� WKH� IXQFWLRQLQJ� RI� WKH� GHULYDWLYHV� PDUNHWV� LQ�
HPHUJLQJ� PDUNHW� FRXQWULHV� DQG� WKH� SUREOHPV� WKDW� DULVH� LQ� WKHVH� HFRQRPLHV�� 7KH�
0H[LFDQ�� %UD]LOLDQ� DQG�.RUHDQ� GHULYDWLYHV�PDUNHWV� DUH� FKRVHQ� DV� FDVH� VWXGLHV�� 7KH�
QH[W�SDUW�RI�WKH�VWXG\�FRYHUV�WKH�GHYHORSPHQW��WKH�FXUUHQW�VLWXDWLRQ�DQG�WKH�SUREOHPV�RI�
WKH�GHULYDWLYHV�PDUNHWV�LQ�7XUNH\��7KH�ILQDO�SDUW�RI�WKH�VWXG\�WULHV�WR�GHWHUPLQH�ERWK�WKH�
PDFURHFRQRPLF� DQG� WKH� PLFURHFRQRPLF� FRQGLWLRQV� QHFHVVDU\� WR� GHYHORS� WKH�
GHULYDWLYHV�PDUNHWV�LQ�7XUNH\���

7KH�VWXG\�JHQHUDOO\�GHSHQGHG�RQ�GDWD�VHDUFK�PHWKRG�UHODWHG�WR�WKH�W\SHV�RI�
GHULYDWLYHV� DQG� WKH� GHULYDWLYHV� PDUNHWV�� ,Q� WKLV� UHVSHFW�� WKH� VXUYH\V� FRQGXFWHG� E\�
LQVWLWXWLRQV� VXFK�DV� WKH� ,0)�� WKH�:RUOG�%DQN�� WKH� ,6'$�DQG� WKH�%,6��DV�ZHOO�DV� WKHLU�
UHVHDUFK�UHSRUWV�FRQVWLWXWH�WKH�PRVW�LPSRUWDQW�SDUW�RI�WKH�VRXUFHV��7KH�UHVHDUFKHV�DQG�
VWXGLHV� GRQH� E\� LQVWLWXWLRQV� VXFK� DV� WKH� ,VWDQEXO� 6WRFN� ([FKDQJH�� WKH� 8QLRQ� RI�
&KDPEHUV�RI�&RPPHUFH�� ,QGXVWU\�� WKH�0DULWLPH�7UDGH�DQG�&RPPRGLW\�([FKDQJHV�RI�
7XUNH\��WKH�7XUNLVK�%DQNLQJ�$VVRFLDWLRQ�DQG�WKH�&DSLWDO�0DUNHWV�%RDUG�RI�7XUNH\�ZHUH�
YHU\�KHOSIXO�VRXUFHV�LQ�DQDO\]LQJ�WKH�GHYHORSPHQW�RI�WKH�GHULYDWLYHV�PDUNHWV�LQ�7XUNH\��
,Q�DGGLWLRQ��WKH�LPSUHVVLRQV�RI�WKH�PHHWLQJV��WKH�VHPLQDUV�DQG�WKH�FRQIHUHQFHV�UHODWHG�
WR�WKH�GHYHORSPHQW�RI�WKH�GHULYDWLYHV�PDUNHWV�LQ�7XUNH\�FRQWULEXWHG�WR�FRQFHQWUDWH�RQ�
WKH�VXEMHFW����

.H\� ZRUGV�� 'HULYDWLYHV� 0DUNHWV�� )RUZDUG� $JUHHPHQWV�� 5LVN� 0DQDJHPHQW
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)LQDQVDO�SL\DVDODUÕQ�WHPHO�DUDoODUÕ�����¶ODUÕQ�EDúODUÕQD�NDGDU�EDQND�
PHYGXDWÕ�� PHYGXDW� VHUWLILNDODUÕ�� VHQHWOHU�� WDKYLOOHU� YH� KLVVH� VHQHWOHULQGHQ�
ROXúPDNWD\GÕ�� ����
OHU� VRQUDVÕQGD� G|YL]� NXUODUÕ� YH� IDL]� RUDQODUÕQGD� RUWD\D�
oÕNDQ� IL\DW� GDOJDODQPDODUÕ�� SHWURO� NUL]LQL� WDNLEHQ� E�W�Q� G�Q\DGD� J|U�OHQ�
HQIODV\RQ�DUWÕúÕ��PHYFXW�SDUD��PDO�YH�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�JHOHFH÷H�
yönelik belirsizliklerin giderilmesinde ve istenilen risk/getiri profiline 

XODúÕOPDVÕQGD� \HWHUVL]� NDOPDVÕQD� \RO� DoPÕúWÕU�� %X� G|QHPGH�� XOXVODUDUDVÕ�
ILQDQV� SL\DVDODUÕQGD� P�úWHULOHULQ� \DWÕUÕP� ILQDQVPDQÕ�� ULVN� \|QHWLPL � � JLEL�
NDUPDúÕN� YH� UHNDEHWH�\|QHOLN� oHúLWOL� LKWL\DoODUÕQD�FHYDS� YHUPHN��]HUH� W�UHY�
DUDoODU� RUWD\D� oÕNPÕúWÕU�� )LQDQV� SL\DVDODUÕQGD� \DWÕUÕPFÕODUÕQ� NDUúÕODúWÕNODUÕ�
güçl�NOHULQ�JLGHULOPHVL�DPDFÕ\OD�EDúOD\DQ�ILQDQVDO�\HQLOLNOHU�DNÕPÕ�EXJ�Q�GH�
W�P�KÕ]Õ\OD�GHYDP�HWPHNWHGLU��

%LUH\OHULQ� \D� GD� NXUXOXúODUÕQ� JHOHFHNOH� LOJLOL� \DWÕUÕP� NDUDUODUÕ� DOÕUNHQ�
NDUúÕODúWÕNODUÕ�HQ�E�\�N�ULVNOHUGHQ�ELUL�RODQ�JHOHFHNWH�ROXúDFDN�PDO�IL\DWODUÕQÕ��
IDL]� RUDQODUÕQÕ� YH� G|YL]� NXUODUÕQÕ� WDKPLQ� HWPH� J�oO�÷�QGHQ� NRUXQPD�
oDEDODUÕQÕQ� VRQXFX� RODUDN� JHOLúWLULOHQ� W�UHY� �U�QOHUH� YH� EX� �U�QOHULQ� LúOHP�
J|UG�÷��SL\DVDODUD�GX\XODQ�JHUHNVLQLP��IL\DWODUGDNL�GDOJDODQPD�DUWWÕNoD�GDKD�
ID]ODODúPDNWDGÕU���

Türev araçlar öQFHOLNOH� PDO� SL\DVDODUÕQGD�� GDKD� VRQUD� LVH� \D\JÕQ�
RODUDN� ILQDQVDO� SL\DVDODUGD� NXOODQÕOPD\D� EDúODQPÕúWÕU�� *HUHN� ELUH\VHO��
JHUHNVH� NXUXPVDO� \DWÕUÕPFÕODU� EX� DUDoODUÕ�� DOÕP�VDWÕP� �WUDGLQJ�� YH� ULVNWHQ�

���������������������������������������������������������������� ���
	������� � ��� ��������� � � ����� ����� ����� ��� �  ��� � !"	�!#��$ ��!�� %&$ '&$�� � ���"� ��� � ����"��� � � � �(� ���"�� �*)�� 	���"� ����� ���+�",�� � !��$ � !�� !��-!�� .($ � !���/!���$ ��0!�� � 	"��� � ��� � 21�����!���� !���0!���$ �3� � ���"� 4��5����	�,"� � !4��� %�,"'�,��,�6� ������� �7��%�� � � �4��,��,�4��8��!�%�!�� $ �$ 4��!�� ��$ � !��!���� � ��9���'�� �� ��!���� !���0!���$-��� !�� !��4� !��$ �/� !���/!��:� !�%&$ � ; <�!��#!��� !��3$ 	�� !=� � ���>	������� � �/� �-��!�� ��$ � !���$ � !���� � ��9����8� � ���"� ��� � ?!�@"!�� � $ � �0!���$*)��
risklerden korunma yöntemleridir. 
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NRUXQPD� �KHGJLQJ� A � DPDFÕQÕQ� \DQÕQGD� JHOHFHNWHNL� IL\DW� KDUHNHWOHUL�
WDKPLQOHULQGHQ� \DUDUODQDUDN� NDU� HOGH� HWPHN� LoLQ� JHUoHNOHúWLULOHQ� VSHN�ODWLI�
LúOHPOHUGH�GH�NXOODQPDNWDGÕU��$\UÕFD��VSRW�YH�IRUZDUG�IL\DWODU B �DUDVÕQGD�FLGGL�
IDUNODU�ROPDVÕ�GXUXPXQGD��\DWÕUÕPFÕODU�HúDQOÕ�RODUDN�� IL\DWODUÕQ�G�ú�N�ROGX÷X�
SL\DVDGD� DOÕú�� \�NVHN� ROGX÷X� SL\DVDGD� LVH� VDWÕú� \DSDUDN� DUELWUDM C � � LPNDQÕ�
EXODELOPHNWHGLU�� 5LVNWHQ� NRUXQPDN� DPDFÕ\OD� W�UHY� SL\DVDODUÕ� NXOODQDQODUÕQ�
DPDFÕ� IDL]� RUDQODUÕ�� G|YL]� NXUODUÕ�� KLVVH� VHQHGL� YH� WHPHO� PDO� IL\DWODUÕQGD�
J|U�OHQ� GH÷LúLNOLNOHULQ� GR÷XUDELOHFH÷L� ULVNOHUH� NDUúÕ� NRUXQPDGÕU�� 7�UHY� �U�Q�
SL\DVDODUÕQGD� DOÕQDFDN� SR]LV\RQODUÕQ� QHW� NDU�]DUDU� SR]LV\RQODUÕQÕQ�� VSRW�
SL\DVDODUGDNL� YDUOÕN� YH\D� \�N�PO�O�NOHULQ� GH÷HULQLQ� DNVL� \|Q�QGH�
JHOLúPHVL\OH� ULVN� D]DOWÕOPÕú� \D� GD� |QOHQPLú� ROXU�� 6SHN�ODW|UOHU� JHOHFHNWHNL�
IL\DW� KDUHNHWOHULQGHQ� NDU� HOGH� HWPHN� DPDFÕ\OD�� JHOHFH÷H� DLW� WDKPLQOHUL�
GR÷UXOWXVXQGD� LúOHP� \DSDUODU�� øúOHP� VRQXQGD� WDKPLQOHULQLQ� GR÷UX� oÕNPDVÕ�
GXUXPXQGD�NDU��\DQOÕú�oÕNPDVÕ�GXUXPXQGD�LVH�]DUDU�HGHUOHU��7�UHY�SL\DVDODUÕ�
DUELWUDM� DPDFÕ\OD� NXOODQDQODU� LVH�� GH÷LúLN� SL\DVDODUGDNL� IL\DW� IDUNOÕOÕNODUÕQGDQ�
\DUDUODQDUDN�ULVNVL]�NDU�HOGH�HWPH\H�oDOÕúÕUODU���

7�UHY� DUDoODUÕQ� GH÷HUL�� PDO� \D� GD� G|YL]�� IDL]�� KLVVH� VHQHGL� JLEL� ELU�
ILQDQVDO� YDUOÕ÷ÕQ� GH÷HULQGHQ� W�UHWLOPHNWHGLU�� 7�UHY� DUDo� V|]OHúPHOHUL� LVH��
úDUWD� ED÷OÕ� KDN� VD÷OD\DQ� YH� GH÷HUL� WHPHO� DOGÕ÷Õ� GH÷LúNHQLQ� GH÷HULQH� ED÷OÕ�
RODQ� V|]OHúPHOHU� RODUDN� WDQÕPODQPDNWDGÕU�� 7�UHY� V|]OHúPHOHU�� WDUDIODUD�
EXJ�QGHQ�� JHOHFHNWH�EHOLUOHQPLú�ELU� WDULKWH���]HULQGH�X]ODúÕODQ� IL\DWWDQ��EHOOL�
PLNWDU�YH�NDOLWHGHNL�PDOÕ��G|YL]L�\D�GD�PHQNXO�NÕ\PHWL�DOPD�\D�GD�VDWPD�KDN�
YH�YH\D� \�N�PO�O�÷�Q�� JHWLUPHNWHGLUOHU�� 6|]OHúPH� IL\DWODUÕ� EHOLUOHQLUNHQ�
V|]OHúPHQLQ��]HULQH�KD]ÕUODQGÕ÷Õ��U�Q� \D�GD�GH÷LúNHQLQ�EXJ�QN��GH÷HUL� LOH�
YDGH� VRQXQGDNL� GH÷HUL�� SL\DVD� IDL]� RUDQODUÕ� YH� WDúÕPD� PDOL\HWOHUL� JLEL�
GH÷LúNHQOHU� GLNNDWH� DOÕQPDNWDGÕU�� 7�UHY� DUDo� V|]OHúPHOHUL�� KHP� úDUWODUÕQ�
WDUDIODU� DUDVÕQGD� VHUEHVWoH� EHOLUOHQHELOGL÷L� WH]JDK� �VW�� �27&�� SL\DVDODUGD��
KHP�GH�RUJDQL]H�ERUVDODUGD�LúOHP�J|UPHNWHGLUOHU��7�UHY�DUDo�V|]OHúPHOHULQLQ�
�����������������������������������������������������������D
 Hedging gelecekteki faiz, fiyat, döviz kuru dalga
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LúOHP� J|UG�÷�� ERUVDODUD� �W�UHY� �U�Q� ERUVDODUÕ� �GHULYDWLYHV� H[FKDQJH���
GHQLOPHNWHGLU���

7�UHY�DUDoODUÕ�� IRUZDUG�V|]OHúPHOHU�� IXWXUHV�V|]OHúPHOHU��RSVL\RQODU�
YH�VZDS�V|]OHúPHOHU�ROPDN��]HUH���DQD�EDúOÕN�DOWÕQGD�WRSODPDN�P�PN�QG�U��

6ZDS��IDL]�RUDQODUÕ�LOH�G|YL]�NXUODUÕQGDNL�GH÷LúLPOHULQ�\DUDWWÕ÷Õ�ULVNOHUL�
D]DOWPDN�� �ONH�� ILUPD�YH�G|YL]�ED]ÕQGD�ROXúDELOHFHN�GH]DYDQWDMODUÕ�DVJDUL\H�
LQGLUPHN� DPDFÕ\OD� JHOLúWLULOHQ� ELU� ILQDQVDO� WHNQLNWLU�� %DVLW� RODUDN� VZDS�� IDUNOÕ�
NDUDNWHUH� VDKLS� JHOHFHNWHNL� LNL� QDNLW� DNÕPÕQÕQ� ELUELUL\OH� GH÷LúWLULOPHVL� RODUDN�
WDQÕPODQPDNWDGÕU��

)RUZDUG� LúOHPL�� EHOOL� QLWHOLNWHNL� YH� EHOOL� PLNWDUGDNL� ELU� PDOÕQ� YH\D�
G|YL]�� IDL]�� WDKYLO�� ERQR� JLEL� ELU� ILQDQVDO� YDUOÕ÷ÕQ�� |QFHGHQ� EHOLUOHQPLú�
JHOHFHNWHNL� KHUKDQJL� ELU� WDULKWH� WHVOLPLQL� |QFHGHQ� K�NPH� ED÷OD\DQ� ELU�
V|]OHúPHGLU��

)XWXUHV�� EHOOL� ELU� VSRW� �U�Q�Q� IL\DWÕQÕQ� bugünden sabitlenmesi 

VXUHWL\OH� LOHUL� ELU� WDULKWH� WHVOLP� HGLOPHVLQL� \D� GD� WHVOLP� DOÕQPDVÕQÕ� |QJ|UHQ�
V|]OHúPHOHULQ� VDWÕOGÕ÷Õ� RUJDQL]H� SL\DVDODUGD� \DSÕODQ� LúOHPOHUGLU�� 'L÷HU� ELU�
GH\LúOH�� IXWXUHV� V|]OHúPHOHU� RUJDQL]H� ERUVDODUGD� JHUoHNOHúWLULOHQ� IRUZDUG�
LúOHPOHULGLU��

/DWLQFH� ELU� WHULP� RODQ� RSVL\RQ� LVH� WHUFLK�� VHoLP� DQODPÕQD�
JHOPHNWHGLU��*HQHO�RODUDN�GD�ELU�YDUOÕ÷Õ��PDO��G|YL]��KLVVH�VHQHGL��IDL]�����EHOLUOL�
ELU� V�UH� LoHULVLQGH�� VDELW� ELU� IL\DWWDQ� VDWÕQ� DOPD� YH\D� VDWPD� KDNNÕ� RODUDN�
WDQÕPODQPDNWDGÕU��2SVL\RQ�V|]OHúPHVL�VDKLEL�EHOOL�ELU�SULP�NDUúÕOÕ÷ÕQGD�VDWÕQ�
DOGÕ÷Õ� RSVL\RQ� V|]OHúPHVLQL�� EHOLUOHQHQ� V�UH� LoLQGH� YH\D� VRQXQGD� NXOODQPD�
KDNNÕQD�VDKLSWLU����
� 7�UHY� DUDoODUÕQ� �ONH� HNRQRPLOHUL� �]HULQGHNL� HWNLOHUL� YH� |]HOOLNOH� GH�
SL\DVDODUGD�� IL\DW�R\QDNOÕ÷Õ�� IL\DW�ROXúXP�KÕ]Õ�� LúOHP�KDFPL�YH�DOÕú�VDWÕú� IL\DW�
IDUNODUÕ� �]HULQGHNL� HWNLOHUL� \�]OHUFH� DUDúWÕUPD\D� NRQX� ROPXúWXU�� 7�UHY� �U�Q�
NXOODQÕPÕQD� WHUHGG�WOH� \DNODúDQ� oHYUHOHUH� J|UH�� W�UHY� SL\DVDODU� G|YL]� NXUX�
UHMLPOHULQL�� |]HOOLNOH� VDELW� NXU� VLVWHPLQH� GD\DOÕ� UHMLPOHUL� LVWLNUDUVÕ]� KDOH�
���������������������������������������������������������������������������������������������������������������������������������������������������������������������^�_ � ��� � � !a` �(!�	��$(9�� ��7�0!���	�!
%�!SI � �!�"��!���)�!�� � $ '&$ 
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JHWLUHELOLU�� GHYHO�DV\RQ� HWNLOHULQL� KÕ]ODQGÕUÕS� GHULQOHúWLUHELOLUOHU�� 6D÷ODGÕNODUÕ�
ILQDQVDO� NDOGÕUDo�PHNDQL]PDVÕ b � VD\HVLQGH� \D�GD� oHúLWOL� G�]HQOH\LFL� NXUDOODUÕ�
IDUNOÕ� úHNLOGH�NXOODQPD� LPNDQÕ� YHUHUHN�VHUPD\H� ULVNLQL�DUWÕUDELOLUOHU��%|\OHFH��
ILQDQVDO�SL\DVDODUGDNL�VLVWHPDWLN�ULVN�DUWDUDN�GL÷HU��ONH�ILQDQVDO�SL\DVDODUÕQD�
GD� EXODúDELOLU�� .UL]� RUWDPODUÕQGD� LVH�� NUL]� VRQUDVÕ� G|QHPOHUGHNL� SROLWLND�
X\JXODPDODUÕQÕ� J�oOHúWLUHELOLUOHU�� <R÷XQ� W�UHY� �U�Q� NXOODQÕPÕ�� WDUDIODU�� \DVD�
NR\XFXODU�YH�SL\DVD�NDWÕOÕPFÕODUÕ�DUDVÕQGD�úHIIDIOÕ÷Õ�D]DOWDELOLU��7�UHY��U�QOHU�
\DVDO� YH� YHULPOL� ROPD\DQ� IDDOL\HWOHUGH� NXOODQÕODELOLUOHU�� $úÕUÕ� IL\DW�
GDOJDODQPDODUÕ�ROPDVÕ�GXUXPXQGD�SL\DVD�ULVNLQLQ�E�\�NO�÷��� W�UHY��U�QOHULQ�
finansal sektör ya da tüm ekonomi üzerindeki etkilerinin boyuWODUÕQÕ�
GH÷LúWLUHELOPHNWHGLU��

7�UHY�SL\DVDODUÕQ�HNRQRPL��]HULQGH�ROXPOX�HWNLOHUL�ROGX÷XQX�VDYXQDQ�
oHYUHOHU�LVH��W�UHY�DUDoODUÕQ��|QJ|U�OHPH\HQ�HNRQRPLN�JHOLúPHOHU�NDUúÕVÕQGD�
ROXúDQ�G|YL]�NXUX�YH� IL\DW� ULVNOHULQH�NDUúÕ�NXUXPVDO�YH�ELUH\VHO�\DWÕUÕPFÕODUD�
NÕVPHQ�\D�GD� WDPDPHQ�NRUXQPD�LPNDQÕ�VD÷OD\DUDN� ILQDQVDO�VLVWHPLQ�WHPHO�
görevlerinden biri olan risk yönetimini daha kolay ve ucuz hale getirdiklerini 

VDYXQPDNWDGÕUODU��$\UÕFD��W�UHY�DUDoODU�JHOHFHNWHNL�IL\DWODUÕ�|QJ|U�OHELOLU�KDOH�
JHWLUHUHN� LVWLNUDUOÕ� ELU� SL\DVD� GHQJHVLQLQ� ROXúXPXQD� NDWNÕGD� EXOXQPDNWDGÕU��
)LQDQVDO� VLVWHPLQ� WHPHO� J|UHYL�� JHOHFHNOH� LOJLOL� EHOLUVL]OLNOHULQ� \DUDWWÕ÷Õ� ULVN�
NDUúÕVÕQGD�� HNRQRPLN� ND\QDNODUÕQ� HWNLQ� ELU� úHNLOGH� GD÷ÕOÕPÕQÕ� YH� NXOODQÕPÕQÕ�
VD÷OD\DUDN� HNRQRPLN� NDONÕQPD\D� \DUGÕPFÕ� ROPDNWÕU�� 'ROD\ÕVÕ\OD�� ILQDQVDO�
VLVWHPLQ� LúOH\LúLQGH� HWNLQOL÷L� DUWÕUDELOHFHN� ELU� ILQDQVDO� \HQLOL÷LQ� HNRQRPLN� ELU�
NDWPD� GH÷HU� ROXúWXUDFD÷ÕQÕ� V|\OHPHN� \DQOÕú� ROPD\DFDNWÕU�� <HQL� ELU� ILQDQVDO�
�U�Q�Q�VLVWHPLQ� LúOH\LúLQL� L\LOHúWLUHELOPHVL� LoLQ�SL\DVDODUÕ� WDPDPOD\ÕFÕ�ROPDVÕ��
LúOHP� PDOL\HWOHULQL� D]DOWÕUNHQ� OLNLGLWH\L c � DUWÕUPDVÕ�� ELOJL� GD÷ÕOÕPÕQGDNL�
GHQJHVL]OL÷L�RUWDGDQ�NDOGÕUPDVÕ�JHUHNPHNWHGLU��%X�NRúXOODUÕ�VD÷OD\DELOHQ�\HQL�
�U�QOHU��D\QÕ�]DPDQGD�JHUoHN�YH�NDOÕFÕ�\HQLOLNOHU�RODFDNODUGÕU���

�����������������������������������������������������������d�e � �!����!��f��!�� %&$ � !�������� �O�",�� ,�� ,���,�7I � �!�����/!�R��!"	��!�'&$T��� !�� !��S� ��� 9�� 1-��� � � '��T����� ��� !���/!��$ -%���� ��9������ ��(.������ ��� �����:� ��%�� � ;
g U�� ��)h��� 	�!���!�� !�� %�!i����@#�����,"��,i��� !�RI � �!����!�����!�� %&$ � !��#�0����!��� @��/!���$P� � �h� � .�� � ��!���$ �"� !��/!�� !�� !i������ !��"������� U��/� ��� %��i	"���)���� � � ��� ��� � � ;
j�e � �!����!���� � � ��� !�� U�� %��*� � �"� %�� � �/� !��$ �3$���� !�� !���!�� $ ��k ��!�� $ �>�0!�� ` $ Y ����� ��!�% ] �",�� � !��$ � �/!��:� !�%&$ � ; Z ,3�0!�� ` $ 0%�!�� !�� �0!���$�� � �"� %�� � ���� 	�U��a�"��� �0����� ���0!�� ` $ �.����� ��� ���������"� � �"� %�� � ���� 0!�@"!�� �/!���$�!��� !��S$ �!0.���� �0���:� ��%�� � Y _ 	"%���'�!��� �"[�[�l �"��; �"m�] ;



� �

7�UHY��U�QOHULQ�YH�EX��U�QOHULQ�LúOHP�J|UG�NOHUL�SL\DVDODUÕQ��
�

• 3L\DVD�ULVNLQGHQ�NRUXQPD���
• 6HUPD\H�SL\DVDODUÕQÕ�WDPDPODPD��
• øúOHP�YH�LúOHWPH�PDOL\HWOHULQL�D]DOWPD��
• 6HUPD\H�DNÕúODUÕQÕ�NROD\ODúWÕUPD���
• )LUPD�GH÷HULQLQ�DUWÕUÕOPDVÕ��
• )L\DW�VLQ\DOOHULQLQ�HWNLQOL÷LQLQ�DUWÕUÕOPDVÕ��
• %DQNDFÕOÕN�VLVWHPLQLQ�NDUOÕOÕ÷ÕQÕQ�DUWÕUÕOPDVÕ�

JLEL� IRQVL\RQODUÕQGDQ� GROD\Õ� HNRQRPLN� HWNLQOL÷L� DUWÕUGÕ÷Õ� G�ú�Q�OPHNWHGLU��
$QFDN�� EX� IRQNVL\RQODU� GL÷HU� ILQDQVDO� YDUOÕNODUFD� GD� VD÷ODQDELOHFHN�
IRQVL\RQODUGÕU�� 7�UHY� DUDoODUÕQ� JHUoHN� IRQVL\RQX�� GH÷HUOHULQL� �]HULQH�
\D]ÕOGÕNODUÕ� YDUOÕNODUÕQ� IL\DWODUÕQGD� J|U�OHQ� GH÷LúLNOLNOHUGHQ� DOPDODUÕGÕU��
9DUOÕNODUÕQ� IL\DW� GH÷LúNHQOLNOHUL� YDUOÕ÷ÕQ� NHQGLVL� DoÕVÕQGDQ� ELU� ULVN� XQVXUX�
ROXúWXUXUNHQ��R�YDUOÕN��]HULQH�\D]ÕODQ� W�UHY��U�Q� LoLQ�ELU�JHWLUL�XQVXUX�RODUDN�
RUWD\D� oÕNPDNWDGÕU�� 7�UHY� �U�QOHU� HNRQRPLN� ELULPOHUH� IL\DW� YH� RUDQODUÕ�
EXJ�QGHQ� VDELWOH\LS� JHOHFHNWH� RODELOHFHN� WHUV� KDUHNHWOHUH� NDUúÕ� J�YHQFH�
VD÷ODPDNWDGÕU��%|\OHOLNOH�NXUXOXúODU�DVÕO�LúOHUL��]HULQGH�\R÷XQODúDELOPHNWHGLU��
$\UÕFD��|]HOOLNOH�JHOLúPHNWH�RODQ�HNRQRPLOHUGH��W�UHY��U�QOHU�EDQND�NUHGLOHUL��
KLVVH� VHQHWOHUL�� ERQRODU� YH� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPODU� JLEL� JHOHQHNVHO�
VHUPD\H�DUDoODUÕQÕQ� WDúÕGÕNODUÕ� ULVNOHUL� GD÷ÕWÕS�� ULVN� ND\QDNODUÕQÕQ� GDKD� HWNLQ�
ELU� úHNLOGH� \HQLGHQ� SD\ODúWÕUÕOPDVÕQÕ� VD÷OD\DUDN� VHUPD\H� DNÕúODUÕQÕ�
NROD\ODúWÕUPDNWDGÕU���

Bugün,�KHPHQ�KHPHQ�KLoELU� ILQDQVDO�\|QHWLFL�W�UHY��U�QOHUL�J|]�DUGÕ�
HWPHPHNWHGLU�� *HUHN� ILQDQVDO�� JHUHN� UHHO� VHNW|U� NXUXOXúODUÕ� W�UHY� �U�Q�
SL\DVDODUÕQÕ�NXOODQDUDN�GDKD�L\L�ILQDQVDO�NRúXOODU�VD÷OD\DELOPHNWH��ULVNWH�RODQ�
QDNLW� SR]LV\RQXQ� WHUVL� ELU� YDGHOL� LúOHPOH� ULVNL� E�W�Q�\OH� NRQWURO� DOWÕQD�
DODELOPHNWHGLU�� 7�UHY� SL\DVDODU� NXOODQÕODUDN� GDKD� L\L� ILQDQVDO� NRúXOODU�
VD÷OD\DELOPHN� LNL� \ROOD� P�PN�Q� ROPDNWDGÕU�� %LULQFLVL�� W�UHY� �U�QOHU�
NXOODQÕODUDN� GDKD� L\L� ERUoODQPD� NRúXOODUÕ� HOGH� HGLOHELOLU�� gUQH÷LQ�� W�UHY�
ürünleri de LoHUHQ�VHQWHWLN�ELU��U�Q�\DUDWÕODUDN�HOGHNL� IRQ�GDKD� L\L�NRúXOODUOD�
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GH÷HUOHQGLULOHELOLU�\D�GD�GDKD�G�ú�N�PDOL\HWOH�|G�Qo�IRQ�VD÷ODQDELOLU��øNLQFLVL��
KHGJLQJ�VD\HVLQGH�ULVNLQ�D]DOWÕOPDVÕ�NUHGL�GH÷HUOLOL÷LQL�\�NVHOWHELOLU��E|\OHOLNOH�
EDQNDODUGDQ�GDKD�L\L�NRúXOODUGD��ILQDQVPDQ�VD÷ODQDELOLU��7�UHY�SL\DVDODUGDNL�
LúOHP� PDOL\HWOHUL m � VSRW� SL\DVDODUGD� JHUoHNOHúWLULOHQ� LúOHPOHULQ� PDOL\HWOHULQH�
RUDQOD�GDKD�G�ú�NW�U��$\UÕFD�� W�UHY�SL\DVDODUGD�NÕVD�SR]LV\RQ�DOPDN��DoÕ÷D�
VDWÕú� l �� ERUoODQPD� PDOL\HWOHULQLQ� \�NVHN� ROGX÷X� YH piyasa düzenleyicileri 

WDUDIÕQGDQ�NÕVÕWODPDODUÕQ�JHWLULOGL÷L�VSRW�SL\DVDODUD�J|UH�GDKD�NROD\GÕU���
%DQNDODU�YDUOÕNODUÕQGDQ�HOGH�HWWLNOHUL�IDL]�LOH�\�N�PO�O�NOHUL�GROD\ÕVÕ\OD�

|GHGLNOHUL� IDL]OHU� DUDVÕQGDNL� IDUNOÕOÕNODU� GROD\ÕVÕ\OD� NDU� HWPHNWHGLUOHU�� $QFDN��
VRQ� ]DPDQODUGD� EDQNDODUÕQ� \�N�PO�O�NOHUL�� GDKD� NÕVD� YDGHOL� DUDoODUD�
GD\DQGÕ÷ÕQGDQ� IDL]OHUGH� ROXúDQ� R\QDPDODUD� NDUúÕ� GDKD� GX\DUOÕ� KDOH�
JHOPLúOHU��PHYGXDW�YH�NUHGL�IDL]OHUL�DUDVÕ�VSUHDG¶LQ�GDUDOPDVÕ�EDQND�NDUOÕOÕ÷ÕQÕ�
ROXPVX]� \|QGH� HWNLOHPH\H� EDúODPÕúWÕU�� 7�UHv ürünler bu çerçevede, 

EDQNDODUD� NDUODUÕQÕ� DUWÕUPDN� LoLQ� \HQL� ELU� \DWÕUÕP� ND\QD÷Õ� VD÷ODPDNWDGÕU��
%DQNDODU�� W�UHY� DUDoODUÕ� NXOODQDUDN� DNWLI�SDVLI� YH� SRUWI|\� \|QHWLPLQGH� GDKD�
EDúDUÕOÕ�RODELOPHNWH��ELU�\DQGDQ�SRUWI|\OHULQLQ�GH÷HULQL�NRUXUNHQ��GL÷HU�WDUDIWDQ�
GD� SRUWI|\� \DSÕVÕQÕ� LKWL\DoODUÕ� GR÷UXOWXVXQGD� GH÷LúWLUHELOPHNWHGLU�� 7�UHY�
�U�QOHU� NXOODQÕODUDN� LúOHPOHU� \HQLGHQ� \DSÕODQGÕUÕODELOPHNWHGLU�� 3R]LV\RQODU�
ELODQoR� GÕúÕQD� oHNLOHELOPHNWH�� GH÷LúNHQ� IDL]� RUDQODUÕ� VDELW� IDL]OHUH�
G|Q�úW�U�OHELOPHNWHGLU���

Türev araçlaU� D\QÕ� ]DPDQGD� SL\DVD\D� OLNLGLWH� VD÷ODPDNWDGÕU��
\DWÕUÕPFÕODU� LVWHGLNOHUL�QDNLW�DNÕPÕQÕ�HOGH�HGHUNHQ��ERUoODQDQ�WDUDI�GDKD�XFX]�
ILQDQVPDQ� RODQD÷Õ� VD÷OD\DELOPHNWHGLU�� 7�UHY� DUDoODU� EX� IRQNVL\RQX� LOH�
\DWÕUÕPODUÕQ� ]DPDQODPDVÕ� NRQXVXQGD� GDKD� HWNLQ� ELU� NRQWURO� PHNDQL]PDVÕ�
\DUDWPDNWDGÕU�� )LQDQVDO� NXUXOXúODU�� W�UHY� DUDoODUÕ� NXOODQDUDN� P�úWHULOHULQ�
GH÷LúLN� LKWL\DoODUÕ� GR÷UXOWXVXQGD� KL]PHW� YHUHELOPHNWHGLU�� )LUPDODU�� W�UHY�
DUDoODUOD� LúOHWPH� VHUPD\HOHULQL� WHPLQ� YH� PXKDID]D� HGHELOLUNHQ�� JHOHFH÷H�
\|QHOLN� NDUDUODUÕ� GDKD� NROD\� DODELOPHNWHGLU�� 7�UHY� DUDo� SL\DVDODUÕ� ILUPDODUD�
LWKDODW�YH� LKUDFDW�ED]OÕ�SHN�oRN�PDOÕQ� IL\DWÕQÕ�G|YL]�NXUX�GDOJDODQPDODUÕQGDQ�
�����������������������������������������������������������n g U�� ��)*� ��� ���J�/!�� � 	"��� � ��� �"��� !�� !��0������� ��	����������� ��!3��!�	�$ ��!�� $ �0k ��!�� $ �6!�� !�� $ '&$ ����!���� !��.&$ �+)��3��U�� %�U�� �0��� ����� �!���� ,"� !�� � !�� $ �$ I $ � ��!��&�0!�� � 	"��� �:)��0)���� .�� � ��� �a��!�	��/!�����U��/�"U��%�U�� Y <���'�� ,�� A�\�\(� ����; �"\�] ;
o _ ��$ '�!p��!"� $ ����	�!�� $ � $ �/9�$ �$ i��!�1�� �p��� �/!�%($ '&$P!��9"!��#��� �/��� ���a����!�� !�9�$ � $ '&$ 	�� !h��%�U���#!�� %&$ '($O1�� �"�"��� ��� ���"!�� $ �#%�!�1�!i������ !	"���� %���
��!�� $ 7!�� !�� !��S��%�U���*!�� %&$ '&$T1�� �"�"��� ��� � *	"��� � "�R���"	��/!���$ �$T� I !�%��-��� �0���:� ��%�� � ;Tq&'����L� � �S�"!�� $ �SI � 	�!�� $ ��	"���� %���
��!"� $ !�� $ "%&$ '&$a@�!��/!�����:I � 	�!�� � !�E	�U��a�"���a�"�3��!������ �0�����/U����"U��%�U�� Y Z ��%�� �/)���%�� '���� � ��� � � ��[�[�[ �"��; B�\�[�] ;
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NRUX\DUDUDN� VDELWOHPH� RODQD÷Õ� GD� VD÷ODPDNWDGÕU�� g]HWOH�� W�UHY� �U�QOHU�
ILUPDODUD�NDUúÕODúWÕNODUÕ� ULVNOHUL�oHúLWOL�SDUoDODUD�D\ÕUDUDN�� WHN�WHN�\|QHWHELOPH�
LPNDQÕ� VD÷ODPDNWD� YH� HWNLQ� ELU� ULVN� \|QHWLPL�� ILUPD� GH÷HULQLQ� DUWÕUÕOPDVÕQD�
NDWNÕGD�EXOXQPDNWDGÕU��

<XNDUÕGD�GD�GH÷LQLOGL÷L��]HUH��W�UHY�DUDoODUÕQ�\DWÕUÕPFÕODU��ILUPDODU�YH�
SL\DVDODU� �]HULQGH� ROXPOX� HWNLOHUL� YDUGÕU�� 7�UHY� DUDoODU risk yönetimi ve 

NRQWURO�QGH� EDúND� DUDoODUOD� P�PN�Q� ROPD\DQ� ELU� úHNLOGH� \DUDU� VD÷OD\DQ�
DUDoODUGÕU�� %X� DUDoODUÕQ� LúOHP� J|UG�NOHUL� SL\DVDODU� LVH�� ILQDQVDO� VLVWHPLQ�
HWNLQOL÷LQL�DUWÕUDUDN� UHHO�HNRQRPL\H�NDWNÕGD�EXOXQPDNWDGÕU��7�UHY�SL\DVDODUÕQ�
VRQ� \ÕOODUGD�� G�Q\DQÕQ� SHN� oRN� \HULQGHNL� KÕ]OÕ� JHOLúLPL�� \DSWÕNODUÕ� ROXPOX�
NDWNÕQÕQ�NDQÕWÕ�ROPD\D�\HWHUOLGLU��7�UHY�DUDoODU�YH�SL\DVDODU�ILQDQVDO�VLVWHPLQ�
LúOH\LúLQL�NROD\ODúWÕUÕFÕ�QLWHOLNWH�ROGXNODUÕQGDQ�X]XQ�V�UH�KD\DWWD�NDOPÕúODU�YH�
KÕ]OD� \D\JÕQODúPÕúODUGÕU��7�UHY�SL\DVDODU��D\QÕ� ]DPDQGD�G�Q\DGDNL�SHN�oRN�
SL\DVD\Õ� ELUELULQH� ED÷ODPDNWD�� E|\OHOLNOH� GH� SL\DVDODUÕQ� HWNLQOL÷LQL� YH�
OLNLGLWHVLQL�DUWÕUPDNWDGÕU����

5LVN�\|QHWLPL�\DSDQ�ILUPD�ILQDQV�\|QHWLFLOHUL��IRQ�\|QHWHQ�NXUXOXúODU��
.ø7
OHU�� EDQNDODU� YH� ELUH\VHO� \DWÕUÕPFÕODU� Jibi pek çok kesime yeni finansal 

RODQDNODU� VXQPD� NDSDVLWHVLQH� VDKLS� EX� DUDoODUÕQ� LúOHP� J|UG�÷�� RUJDQL]H�
SL\DVDODUÕQ� 7�UNL\H¶GH� GH� ROXúWXUXOPDVÕQÕ� YH� LúOH\LúLQL� WHPLQHQ� \DSÕODQ�
oDOÕúPDODU�|QHP�ND]DQPDNWDGÕU��2FDN�����
GHQ�LWLEDUHQ�RUWD\D�oÕNDQ�OLEHUDO�
HNRQRPL� SROLWLNDODUÕ� 7�UN� ILQDQVDO� VLVWHPLQGH� \HQL� ILQDQVDO� DUDoODUÕ�
X\JXODPD\D� NR\PXú�� W�UHY� �U�QOHU� EX� G|QHPGHQ� LWLEDUHQ� LOJL� J|UPH\H�
EDúODPÕúWÕU��$QFDN���ONHQLQ�LoLQGH�EXOXQGX÷X�HNRQRPLN�NRúXOODU��EX��U�QOHULQ�
LúOHP�J|UHFH÷L�SL\DVDODUÕQ�JHOLúLPLQL�V�UHNOL�HQJHOOHPLú��SL\DVDODUÕQ�NXUXOXúX�
YH� JHOLúLPL� LoLQ� JHUHNOL� RODQ� PDNUR� YH� PLNUR� HNRQRPLN� |QNRúXOODU� WDP�
DQODPÕ\OD� JHUoHNOHúHPHGL÷LQGHQ� 7�UNL\H
GH� W�UHY� DUDo� NXOODQÕPÕ�
\D\JÕQODúDPDPÕúWÕU�� ùXEDW� ����� LWLEDUL\OH� JHoLOPLú� EXOXQXODQ� GDOJDOÕ� G|YL]�
NXUX� UHMLPL� VRQXFX� RUWD\D� oÕNDQ� G|YL]� NXUX� GDOJDODQPDODUÕQGDQ� NRUXQPD�
LKWL\DFÕ�EX�SL\DVDODUÕQ�JHOLúLPL�\ROXQGD�\DSÕODFDN�oDOÕúPDODUÕ�\HQLGHQ�ILQDQVDO�
VLVWHP�J�QGHPLQH�JHWLUPLúWLU���

Türkiye’de türev piyasalar konusunda bugün itibariyle gelinen en son 

nokta, döviz kuru rejimi�GH÷LúLNOL÷LQL�WDNLEHQ�ø0.%�E�Q\HVLQGH��G|YL]��]HULQH�
\D]ÕOPÕú�IXWXUHV�V|]OHúPHOHULQLQ�LúOHP�J|UG�÷���9DGHOL�øúOHPOHU�3L\DVDVÕ�QÕQ�
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IDDOL\HWH� EDúODPDVÕ� LOH� PDO� SL\DVDODUÕQGD� YDGHOL� LúOHP� \DSÕOPDVÕ� RODQD÷ÕQÕ�
JHWLUHQ� �ø]PLU� 9DGHOL� øúOHP� YH� 2SVL\RQ� %RUVDVÕ�QÕQ� NXUXOPDVÕ� ROPXúWXU��
9DGHOL�øúOHPOHU�3L\DVDVÕ�NXUXOPXú�ROPDVÕQD�UD÷PHQ��LúOH\LúH�\|QHOLN�VRUXQODU�
QHGHQL\OH� HWNLQ� ELU� úHNLOGH� oDOÕúPDPDNWDGÕU�� ø]PLU� 9DGHOL� øúOHP� YH�2SVL\RQ�
%RUVDVÕ�LVH��KHQ�]�IDDOL\HWH�JHoPHPLúWLU��%X�]DPDQD�NDGDU�DWÕODQ�DGÕPODU�YH�
JHOLQHQ�QRNWD��]HULQGHNL�LQFHOHPHQLQ��SL\DVDODUÕQ�JHOLúHELOPHVL�LoLQ�JHOHFHNWH�
\DSÕOPDVÕ�JHUHNHQOHUH�ÕúÕN� WXWDFD÷Õ�G�ú�Q�OPHNWHGLU��%X�oHUoHYHGH��7�UNL\H�
JLEL� JHOLúPHNWH� RODQ� YH� EX� SL\DVDODUÕ� NXUDELOPLú� �ONH� GHQH\LPOHUL� GH�
D\GÕQODWÕFÕ�RODFDNWÕU���

dDOÕúPD�oHUoHYHVLQGH�FHYDSODQGÕUÕOPDVÕ�|QJ|U�OHQ�VRUXODU�úXQODUGÕU��
��� 7�UHY�DUDo�SL\DVDODUÕQÕQ�|QHPL�YH�LúOH\Lú�HVDVODUÕ�QHOHUGLU"�
��� 7�UHY� DUDo� SL\DVDODUÕQÕQ� ILQDQVDO� VLVWHP� LoLQGHNL� URO�� YH� �ONH�

HNRQRPLOHULQH�RODQ�HWNLOHUL�QHOHUGLU"�
��� 7�UNL\H�LOH�EHQ]HU�HNRQRPLN�\DSÕODUD�VDKLS��JHOLúPHNWH�RODQ��ONHOHUGH�EX�

piyasalar faaliyette midir? Bu ülkelerin deneyimleri, hangi yönleriyle 

7�UNL\H¶GH�EX�SL\DVDODUÕQ�JHOLúLPLQH�NDWNÕGD�EXOXQDELOHFHNWLU"�
��� 7�UNL\H¶GH� EX� SL\DVDODUD� JHoLú� V�UHFLQL� JHUoHNOHúWLUPHN� �]HUH� DWÕODQ�

DGÕPODU�YH�JHOHFHNWH�\DSÕOPDVÕ�JHUHNHQOHU�QHOHUGLU"�
$UDúWÕUPDGD� L]OHQHQ� \|QWHP�� JHQHO� RODUDN� W�UHY� �U�QOHU� YH� EX�

�U�QOHULQ� LúOHP�J|UG�÷��SL\DVDODUD� LOLúNLQ�YHUL�WDUDPDVÕ�D÷ÕUOÕNOÕ�ROPXúWXU��%X�
oHUoHYHGH�� ,0)�� '�Q\D� %DQNDVÕ�� ,6'$�� %,6� JLEL� NXUXOXúODUFD� KD]ÕUODQDQ�
DQNHWOHU��DUDúWÕUPD�UDSRUODUÕ�YH�LQFHOHPHOHU�NXOODQÕODQ�ND\QDNODUÕQ�|QHPOL�ELU�
E|O�P�Q�� ROXúWXUPDNWDGÕU�� 7�UNL\H¶GH� YDGHOL� LúOHP� SL\DVDODUÕQÕQ� JHOLúLPL�
LQFHOHQLUNHQ�� ø0.%�� 72%%�� 7%%�� 63.� JLEL� NXUXOXúODUFD� W�UHY� SL\DVDODU�
NRQXVXQGD� \DSÕODQ� DUDúWÕUPD� YH� � LQFHOHPHOHUGHQ�� KD]ÕUODQDQ� UDSRUODUGDQ��
\DUDUODQÕOPÕúWÕU��$\UÕFD��W�UHY��U�Q�SL\DVDODUÕQÕQ�7�UNL\H¶GH�LúOHUOLN�ND]DQPDVÕ�
DPDFÕ\OD� LOJLOL� NXUXPODUFD�oHúLWOL� WDULKOHUGH�G�]HQOHQPLú� WRSODQWÕ�� VHPLQHU�YH�
NRQIHUDQVODUGDQ� HGLQLOHQ� L]OHQLPOHU�� |]HOOLNOH� GH� 9DGHOL� øúOHPOHU� dDOÕúPD�
.RPLWHVL [ � WRSODQWÕODUÕ� VRQXFX� ND\GHGLOHQ� LOHUOHPHOHU� oDOÕúPDQÕQ�
GHULQOHúPHVLQH�NDWNÕGD�EXOXQPXúWXU��
�����������������������������������������������������������rSs�!�%���� ��t ��� ���/� ���(uL!�� $ ���/!Svf���/� � ����� ��S� � � ���"� ���� � .��a������ !��"�"����� U��/� ��� %���!��:� !�� $ � !�9"!��:� $ � ;
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7�UNL\H
GH� YDGHOL� LúOHPOHUH� LOLúNLQ� WHUPLQRORMLGH� ELU� NDUÕúÕOÕN� V|]�
NRQXVXGXU��9DGHOL� LúOHP� ]DPDQ�]DPDQ� IRUZDUG� LúOHPOHUL�� ]DPDQ�]DPDQ�GD�
IXWXUHV� LúOHPOHUL� EHOLUWPHN� LoLQ� NXOODQÕOPDNWDGÕU�� %X� NDUÕúÕNOÕ÷Õ� |QOH\HELOPHN�
DPDFÕ\OD�� oDOÕúPDGD� ³YDGHOL� LúOHP´� W�UHY� DUDoODUOD� JHUoHNOHúWLULOHQ� E�W�Q�
LúOHPOHU� LoLQ� NXOODQÕOPÕú�� W�UHY� DUDo� oHúLWOHUL� LVH�RUMLQDO� LVLPOHUL� RODQ� IRUZDUG��
IXWXUHV�� VZDS� YH� RSVL\RQ� RODUDN� \HU� DOPÕúWÕU�� $\UÕFD�� ³W�UHY� �U�Q´� YH� ³W�UHY�
DUDo´� NDOÕSODUÕ� DQODWÕPGD� DNÕFÕOÕ÷Õ� VD÷ODPDN� DPDFÕ\OD� ELUELUOHULQLQ� \HULQH��
DQFDN�D\QÕ�DQODPGD�NXOODQÕOPDNWDGÕU���

dDOÕúPDQÕQ� JLULúL� WDNLS� HGHQ� LNLQFL� E|O�P�QGH�� W�UHY� DUDo�
SL\DVDODUÕQÕQ� RUWD\D� oÕNPD� QHGHQOHUL�� G�Q\DGDNL� W�UHY� DUDo� SL\DVDODUÕQÕQ�
LúOH\Lú� HVDVODUÕ� YH� EX� SL\DVDODUGD� NXOODQÕODQ� EHOOL� EDúOÕ� W�UHY� �U�QOHU� LOH�
�U�QOHULQ� DUDODUÕQGDNL� EHQ]HUOLN� YH� IDUNOÕOÕNODUD� LOLúNLQ� ELOJLOHU� DNWDUÕOPDNWDGÕU��
dDOÕúPDQÕQ��o�QF��E|O�P�QGH��W�UHY�DUDoODUÕQ�ILQDQVDO�VLVWHPH�RODQ�HWNLOHUL��
WDúÕGÕNODUÕ� ULVNOHU�� ILQDQVDO� NUL]� G|QHPOHULQGH� \�NOHQGLNOHUL� LúOHYOHU�� VSRW� YH�
W�UHY�SL\DVDODU� DUDVÕQGDNL� LOLúNL�� W�UHY�SL\DVDODUÕQ�PHUNH]�EDQNDODUÕQFD�SDUD�
SROLWLNDODUÕ� DoÕVÕQGDQ� |QHPL� EDúOÕNODUÕ� DOWÕQGD� LQFHOHQPHNWHGLU�� '|UG�QF��
E|O�PGH��JHOLúPHNWH�RODQ��ONHOHUGHNL�W�UHY�SL\DVD�JHOLúLPOHUL�LOH�|UQHN��ONHOHU�
RODUDN� 0HNVLND�� %UH]LO\D� YH� .RUH� GHQH\LPOHUL� \HU� DOPDNWDGÕU�� %HúLQFL�
E|O�PGH��7�UNL\H
GH�W�UHY�DUDoODUÕQ�NXOODQÕP�DODQODUÕ��W�UHY�DUDo�SL\DVDODUÕQÕQ�
NXUXOPDVÕ� YH� JHOLúWLULOHELOPHVL� NRQXVXQGD� \DSÕODQ� oDOÕúPDODU�� ø0.%�
E�Q\HVLQGH� $÷XVWRV� ����� WDULKLQGH� NXUXOPXú� EXOXQDQ� SL\DVDQÕQ� LúOH\Lú�
HVDVODUÕ� LOH� LúOH\LúH� HQJHO� RODQ� VRUXQODU� YH� ø]PLU� 9DGHOL� øúOHP� YH� 2SVL\RQ�
%RUVDVÕ� NRQXODUÕ� LUGHOHQPLú�� 0HUNH]� %DQNDVÕ¶QÕQ� EX� SL\DVDODUGDNL� URO��
GH÷HUOHQGLULOPLúWLU��$OWÕQFÕ�YH�VRQ�E|O�PGH�LVH��\DSÕODQ�LQFHOHPH�VRQXFX�HOGH�
HGLOHELOHQ� EXOJXODUGDQ� KDUHNHWOH�� 7�UNL\H
GH� W�UHY� DUDo� SL\DVDODUÕQD� HWNLQOLN�
ND]DQGÕUÕODELOPHVLQH�\|QHOLN�|QHULOHU�VXQXOPDNWDGÕU���

�
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ø.ø1&ø�%g/h0�
7h5(9�$5$d�3ø<$6$/$5,��

�����7�UHY�$UDo�3L\DVDODUÕQÕQ�7DULKVHO�*HOLúLPL�
6DQD\L� GHYULPL� VRQXFX� RUWD\D� oÕNDQ� GÕú� WLFDUHW� WHRULOHUL�� �ONHOHULQ�

KDQJL� PDOODUÕQ� WLFDUHWLQL� \DSDFD÷Õ� YH� EX� WLFDUHWWH� X\JXODQDFDN� GH÷LúLP�
RUDQODUÕ� NRQXVXQGD� \R÷XQODúPÕúWÕU�� $OWÕQ� VWDQGDUGÕQÕQ� JHoHUOL� ROGX÷X�
G|QHPGH��ELU��ONH�SDUDVÕQÕQ�GH÷HUL�� LoHUGL÷L�DOWÕQ�PLNWDUÕ� LOH�EHOLUOHQGL÷LQGHQ�
SDUDODUÕQ� ELUELUL\OH� GH÷LúLP� RUDQODUÕ� E�\�N� KDUHNHWOHU� J|VWHUPHPLú��
GROD\ÕVÕ\OD��V|]�NRQXVX�\ÕOODUGD��G|YL]�NXUX��NDUDU�DOÕFÕODU� LoLQ�ELU�ULVN�XQVXUX�
WHúNLO�HWPHPLúWLU���

����� WDULKOL�%UHWWRQ�:RRGV�.RQIHUDQVÕ��G�Q\D�SL\DVDODUÕQD� VDELW� \D�
GD� EHOLUOL� ELU� EDQW� GDKLOLQGH� GDOJDODQPD\D� EÕUDNÕODQ� G|YL]� NXUODUÕQD� GD\DOÕ��
LVWLNUDUOÕ�YH�|QJ|U�OHELOLU�ELU�SDULWHOHU�VLVWHPL�JHWLUPLúWLU��%X�VLVWHP�LOH�'RODUÕQ�
GH÷HULQLQ� DOWÕQD �"\ �� GL÷HU� SDUD� ELULPOHULQLQ� GH� EHOOL� IRUP�OOHUOH� 'RODUD�
ED÷ODQPDVÕ� |QJ|U�OP�úW�U�� $QFDN�� SDUDVDO� VLVWHPLQ� KÕ]OD� JHOLúHQ�
HNRQRPLOHULQ� LKWL\DoODUÕQÕ� NDUúÕOD\DPDPDVÕ� VRQXFX�� ,,�� '�Q\D� 6DYDúÕQGDQ�
EHUL�NXOODQÕODQ�EX�VDELW�NXU�VLVWHPL�����¶GH�o|NP�úW�U ��� ��%X�WDULKWHQ�LWLEDUHQ��
�ONH� SDUDODUÕQÕQ� GH÷LúLP� RUDQODUÕ� SL\DVD� NRúXOODUÕ� DOWÕQGD� VHUEHVWoH�
EHOLUOHQPH\H�EDúODPÕúWÕU�� <LQH�EX�G|QHPGH��$PHULND�%LUOHúLN�'HYOHWOHUL¶QGH�
RUWD\D� oÕNDQ� HQIODV\RQ� DUWÕúÕQÕQ� \RO� DoWÕ÷Õ� G|YL]� NXUX� YH� IDL]� RUDQODUÕ�
GDOJDODQPDODUÕ� J�Q�P�]� ILQDQV� SL\DVDODUÕQGD� GD� HWNLVLQL� V�UG�UPHNWHGLU��
6HUPD\HQLQ�oRN�oDEXN�YH�oRN�NROD\�\HU�GH÷LúWLUGL÷L�YH�XOXVODUDUDVÕ� WLFDUHWLQ�
ELU� KD\OL� DUWWÕ÷Õ� J�Q�P�]GH�� KHP� V|]� NRQXVX� LVWLNUDUVÕ]OÕNODUÕQ� \RO� DoWÕ÷Õ�
������������������������������������������������������������ w � ���� _ � � $ �x B b K�N�< Y y !�� !��$  g !��$ �S$�)�� e ������ 	����� !�� $ �3<���)�� @ y � 	�!��"!�� !�� $ ;/1"� � ��z { { � 1���� � ��� !�� 	�; C � ;/9"����{ ��� � � ; 1"� ��� ;��� ; �"\ ; A�\�\�A�] ;
� � �"[�c�\�| � $E	�$ � � !�� $ J��!���� !�� $ �%�!�J� � � ��!�� �� _ Z <?)��2t �.�� � � ��� � | �� 6��U"	�U"	"��G%&$ �h� � 9"!�� ���S!���$ �"� !�� $ �/,�� ,"��� !�� !�� !���$0��%����0��� ������ ��� ����� �%��S%����.������ @�� � �"� ���f%���'�,�� �/!�	�!*��!���� !��3$ ��� Z � ��� � ��/}p����%�� _ �� !����/!���$ �!S.���� �7�"��� � � � ��������!���� �f��!�� � � �S��� ��� ���/� �� 	"��� ��� ��� @-��!�� �/!���$f�����,�9�, ��� � ��� � � ��(� !��"� �7��%���V��!�� !���!��&�"� � @�� ����	�!���!���S$ �*)�� �"[�c�\ k �"[�m�\ 	�$ � � !�� $f!�� !���$ �%�! �����

 çok para ��"����� �J��� ��U�%��~%���)�!�� U���	�!�%�!�� ��)�!�� U��~��%�� � �/� ��� � � Y y !�� !��$  g !��$ �S$6)�� e ����a��� 	����� !�� $ �2<��")�� @ y � 	�!���!�� !�� $ ;1"� � ��z { { � 1"��� � ��� !�� 	�; C � ;"9"����{ ��� � � ; 1�� ��� ; ��� ; �"\ ; A�\�\�A�] ; ��
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EHOLUVL]OL÷L� P�PN�Q� ROGX÷XQFD� RUWDGDQ� NDOGÕUPDN�� KHP� GH� GR÷DQ� IÕUVDWODUÕ�
GH÷HUOHQGLUPHN� LoLQ� \HQL� ILnansal araçlar ve yeni stratejiler sürekli olarak 

JHOLúWLULOPHNWHGLU�� ����¶OHU� VRQUDVÕ� RUWD\D� oÕNDQ� YH� |]HOOLNOH� ����¶OL� \ÕOODUÕQ�
EDúÕQGDQ�LWLEDUHQ�JLGHUHN�DUWDQ�ELU�|QHPH�VDKLS�RODQ�ULVN�\|QHWLPL�DQOD\ÕúÕ�LOH�
EHOLUVL]OL÷L� D\ÕUW� HGLOHELOLU� YH� |Oo�OHELOLU� ULVN� KDOLQH� G|Q�úW�UPH� LKWL\DFÕQÕ�
NDUúÕOD\DQ�ILQDQVDO�W�UHY�DUDoODU�EX�oDEDODUÕQ�ELU��U�Q�G�U��6KDSKLUR��������V��
�����

<DNÕQ� ELU� WDULKWH� RUWD\D� oÕNPÕú� ROPDODUÕQD� UD÷PHQ�� JHUoHNWH�� WDULK�
ER\XQFD� W�UHY� DUDoODUÕQ� NXOODQÕPÕQD� UDVWODQÕOPDNWDGÕU�� øON� W�UHY� V|]OHúPHOHU�
0�g�������\ÕOÕQGD��0H]RSRWDP\D
GD�NLO�WDEOHWOHUH�\D]ÕOPÕúODUGÕU��'RGG��������
V������.D\ÕWODUGDNL�LON�YDGHOL�LúOHP�V|]OHúPHOHUL�(VNL�<XQDQ¶GDNL�0LOHW¶OL�ILOR]RI�
7KDOHV¶LQ� NÕúÕQ�� EDKDUGDNL� ]H\WLQ� KDVÕODWÕ� LoLQ� \D÷KDQHOHU� �]HULQH� \DSWÕ÷Õ� YH�
günümüzdeki DOÕP�RSVL\RQODUÕQD�EHQ]H\HQ�SD]DUOÕNODUGÕU��%LOLQHQ�EX�HQ�HVNL�
RSVL\RQ�V|]OHúPHOHUL�$ULVWR¶QXQ�HVHUOHULQGH ��A �GH�\HU�DOPDNWDGÕU��(UGR÷DQ�YH�
.D\DFDQ��������V��������

)RUZDUG� V|]OHúPHOHU�� LON� RODUDN� ���� \�]\ÕOGD� SDQD\ÕUODUGD�
JHUoHNOHúWLULOPLúWLU��)RUZDUG�V|]OHúPHOHULQ�\DSÕOGÕ÷Õ�LON�ERUVD�LVH��/RQGUD¶GDNL�
.UDOL\HW� %RUVDVÕ� �5R\DO� ([FKDQJH�� ROPXúWXU�� %LOLQHQ� LON� UHVPL� IRUZDUG�
V|]OHúPH����0DUW������WDULKOL�+D]LUDQ�WHVOLPL������EXVKHO��\DNODúÕN������WRQ��
PÕVÕU�V|]OHúPHVLGLU��/D�3ODQWH��������V�������

���� \�]\ÕOGD�� +ROODQGD� YH� øQJLOWHUH¶GH� \DUÕ� RUJDQL]H� ERUVDODUGD�
RSVL\RQ�V|]OHúPHOHULQLQ�DOÕQÕS�VDWÕOGÕ÷ÕQD�LOLúNLQ�NDQÕWODU�YDUGÕU��2SVL\RQODU��R�
]DPDQNL� LVLPOHUL\OH� ]DPDQ� SD]DUOÕ÷Õ� LúOHPOHUL�� EX� WDULKOHUGH� $PVWHUGDP¶GD�
ODOH� SL\DVDVÕQGD� NXOODQÕOPÕúWÕU�� <LQH�� ���� \�]\ÕOGD� -aponya’da Yodoya ve 

'RMLPD� SLULQo� SL\DVDODUÕQGD� ³SLULQo� ELOHWOHUL´� DGÕ\OD� SLULQFH� GD\DOÕ� IXWXUHV�
V|]OHúPHOHUL\OH�LúOHPOHU�\DSÕOPD\D�EDúODQPÕúWÕU �"B ��

����\�]\ÕOD�JHOLQGL÷LQGH�&KLJDFR��)UDQNIXUW�YH�/RQGUD�JLEL�úHKLUOHUGH�
düzenli türev borsalar faaliyet göstermH\H� EDúODPÕúWÕU�� 3L\DVD� R\XQFXODUÕ��
WDULK� ER\XQFD� NXOODQÕOPÕú� RODQ� EX� �U�QOHULQ� PRGHUQ� YHUVL\RQODUÕQÕ� V�UHNOL�
������������������������������������������������������������ D _ � � ��� ���S	�!��"� !���$ � A b \�\ 	�$ �3���9��8	�!�@��3$ �8��� %�,�'�, y ��� � � � ��!5!�%�� $S���"��� � �%��2@���	�� � "	�!�'($
U�@"��� � ��2	�!�@�$ � �S$ �2���"��� 	�������@�� �����0��� ��� � "%������!�1��"��� �0���:� ��%�� � ;
� ME� !������	�! | %�!��"�O��� � � �9��F%�!�	�!�� $�I ,"� ,�� ���h��� 	�!���!���$ �P��!�� $ 9�$ � !�� $P��!")�!��#)��H���"� UF1�!�)�!G������,�� � !�� $P.�� ������� �"� � ��� %���h����� ,��0!��!��0!�9�$ 	�� !/.���� � ��� � � � � ��� ��� � � Y � @���!�1�� �� �"[�[�[ �"��; c�] ;
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JHOLúWLUPH�LKWL\DFÕ�KLVVHWPLúOHU�YH�W�UHY�DUDo�SL\DVDODUÕ�]DPDQOD�G�Q\DQÕQ�SHN�
oRN�\HULQGH�NXUXOPXúWXU��g]úDKLQ��������V������

7�UHY� DUDo� V|]OHúPHOHULQLQ� $%'¶GHNL� JHOLúLPL�� EX� ERUVDODUÕQ� EDúOÕ�
EDúÕQD� PRGHUQ� oD÷ODUGDNL� WDULKoHVLQL� ROXúWXUPDNWDGÕU�� ����
O�� \ÕOODUÕQ�
EDúÕQGD��&KLFDJR�úHKULQLQ�YHULPOL� WDUODODUÕ�YH�J|OOHU�E|OJHVLQH�\DNÕQ�VWUDWHMLN�
NRQXPX� WDKÕO� �U�QOHUL� �UHWLPLQLQ� YH� WLFDUHWLQ� DUWPDVÕQD� \RO� DoPÕúWÕU�� $UWDQ�
�UHWLP� YH� WLFDUHW� VRQXFXQGD�� EX� WDUÕP� �U�QOHULQH� LOLúNLQ� RODUDN� RUWD\D� oÕNDQ�
JHOHFHNWH� ROXúDFDN� DU]�WDOHS� NRúXOODUÕ�� WDúÕPD� YH� GHSRODPD�PDOL\HWOHUL� JLEL�
VRUXQODU� LVH�� YDGHOL� LúOHPOHULQ� YH� SL\DVDODUÕQ� JHOLúLPLQGHNL� PDQWÕNVDO� WHPHOL�
ROXúWXUPXúWXU�� øON� RUJDQL]H� W�UHY� DUDo� SL\DVDVÕ� ����� \ÕOÕQGD�� ��� �\HVL� LOH�
HPWLD��]HULQH�YDGHOL�V|]OHúPHOHU�\DSÕOPDVÕ�DPDFÕ\OD�NXUXOPXú�RODQ�&KLFDJR�
7LFDUHW� 2GDVÕ� �&KLFDJR� %RDUG� RI� 7UDGH�&%27�¶GÕU�� *�Q�P�]GH� &%27��
G�Q\DQÕQ�KDOHQ� IDDOL\HWLQL�V�UG�UHQ�HQ�E�\�N� IXWXUHV�ERUVDVÕGÕU��%RUVDODUGD�
J�Q�P�]GH� JHUoHNOHúWLULOHQ� W�UHY� DUDo� V|]OHúPHOHULQH� LOLúNLQ� LON�
G�]HQOHPHOHULQ� WHPHOLQL� ROXúWXUDQ� HVDVODU� ����
WH� &%27� WDUDIÕQGDQ�
EHOLUOHQPLúWLU�������\ÕOÕQGD�\XPXUWD��WHUH\D÷Õ��N�PHV�KD\YDQODUÕ�JLEL��U�QOHULQ�
LúOHP�J|UG�÷��&KLJDFR�hU�Q�%RUVDVÕ� �&KLFDJR�3URGXFW�%RDUG��NXUXOPXúWXU��
%RUVD� GDKD� VRQUDODUÕ� &KLJDFR� 7LFDUHW� %RUVDVÕ� �&KLFDJR� 0HUFKDQWLOH�
([FKDQJH�&0(��DGÕQÕ�DOPÕúWÕU��g]úDKLQ��������V�������

)LQDQVDO� YDUOÕN� YH�PDO� SL\DVDODUÕQGD� NXOODQÕODQ�RSVL\RQODU� LVH�� �����
\ÕOÕQGD� RUJDQL]H� ERUVD� RODQ�&KLJDFR�2SVL\RQ�%RUVDVÕ�.RPLV\RQX� �&KLFDJR�
%RDUG�RI�2SWLRQV�([FKDQJH�CBOE) kurulana kadar tezgah üstü piyasalarda 

LúOHP� J|UP�úOHUGLU�� ����¶OHUGHQ� VRQUD�� GL÷HU� ERUVDODU� GD� SL\DVD\D� RSVL\RQ�
V|]OHúPHOHUL�VXQPXúODUGÕU��g]úDKLQ��������V�������

Günümüzde, ABD’deki organize borsalarda pek çok ürün futures ve 

RSVL\RQ�LúOHPOHULQH�NRQX�ROPDNWDGÕU��%DúOÕFD�ERUVDODUGDQ�RODQ�&%27¶WD�VR\D�
IDVXO\HVL� YH� KD]LQH� ERQRODUÕ�� 1HZ� <RUN� 0HUFKDQWLOH� ([FKDQJH� �1<0��
bünyesinde ham petrol; CME’de domuz ürünleri ve hisse seQHWOHUL� �6	3�
��� � C ���&RPPRGLW\�([FKDQJH�,QFRUSRUDWHG��&20(;��E�Q\HVLQGH�LVH�GH÷HUOL�

������������������������������������������������������������ ^
 S&P 500 hisse senedi endeksi, ABD’deki 500 firm

!��$ E� ����� !��6��� 	�!���!0%���'���� � ��� � �� /��� 	�!���!/� �"� "%����"����!"	�� !�� $"��� !��$ "%�!!�'($ � � $ �"� !�"%&$ � $ � �0!���$�	����� ����� 	�� �S1"����!���� !���/!��:� !�%&$ � Y Z ��%�� �/)��/%�� '���� � ��� � � �"[�[�[ ;"��; b B�] ;
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PDGHQOHU��]HULQH�\D]ÕODQ� W�UHY��U�QOHUOH� LúOHP�\DSÕOPDNWDGÕU� �(URO��������V��
����

7�UHY�DUDoODUÕQ�����¶OHU�VRQUDVÕ�JHOLúLPLQL�J|VWHULU�|]HW�OLVWH�(N��¶GH�
VXQXOPDNWDGÕU��

Türev�SL\DVDODUÕQ�YDUROPDVÕ�LoLQ�WHPHO�NRúXO��SL\DVDGD�NRQX�RODQ��PDO�
\D�GD�ILQDQVDO�YDUOÕN�IL\DWODUÕQÕQ�ELU�ULVN�WUDQVIHUL�JHUHNWLUHFHN�NDGDU�GH÷LúNHQ�
ROPDVÕGÕU��7DUÕPVDO�PDOODU�EX�QLWHOL÷L�\DQVÕWWÕ÷Õ�LoLQ�LON�W�UHY�DUDo�SL\DVDODUÕ�EX�
DODQGD� NXUXOPXúWXU�� )L\DW� GH÷LúNHQOLNOHUL�� ]DPDQOD� EDúND� YDUOÕNODUÕQ� GD� EX�
SL\DVDODUD�NRQX�ROPDVÕQD�\RO�DoPÕúWÕU��gUQH÷LQ��G|YL]�SL\DVDODUÕQGD�VDELW�NXU�
VLVWHPLQLQ�JHoHUOL�ROGX÷X�G|QHPOHUGH�EX�WLS�SL\DVDODUD�JHUHN�\RNWXU��$QFDN��
����� \ÕOÕQGD� GDOJDOÕ� NXU� VLVWHPLQH� JHoLOPHVL� LOH� ELUOLNWH� G|YL]� IL\DWODUÕQGDNL�
GH÷LúNHQOLN�DUWPÕú�YH�ULVN�WUDQVIHUL�WDOHEL�RUWD\D�oÕNPÕúWÕU��'|YL]OH�LOJLOL�IXWXUHV�
V|]OHúPHOHUL�� ����
GH� ,QWHUQDWLRQDO� 0RQH\� 0DUNHW�,00 � b ¶WH� LúOHP� J|UPH\H�
EDúODPÕúWÕU�� <LQH� D\QÕ� úHNLOGH�� EDQNDODUÕQ� PHYGXDW� YH� NUHGLOHUH�
X\JXOD\DFDNODUÕ� IDL]� RUDQODUÕQÕQ� EHOOL� NXUDOODUD� ED÷OÕ� YH�YH\D� VDELW� ROGX÷X�
G|QHPOHUGH�� IDL]� RUDQÕ� ULVNL� V|]� NRQXVX� ROPDGÕ÷ÕQGDQ� IDL]� RUDQODUÕ� �]HULQH�
\D]ÕOPÕú� IXWXUHV� V|]OHúPHOHULQH� JHUHNVLQLP� GX\XOPDPÕúWÕU�� %RQRODUOD� LOJLOL�
IXWXUHV�V|]OHúPHOHULQH��|]HOOLNOH�$%'
GH�LVWLNUDUOÕ�ELU�J|U�Q�P�DU]�HGHQ�ERQR�
IDL]OHULQLQ� \�NVHOHQ� HQIODV\RQD� ED÷OÕ� RODUDN� ����
OL� \ÕOODUGD� |QHPOL� G�]H\GH�
GH÷LúNHQOLN� J|VWHUPH\H� EDúODPDVÕ� VRQXFX� JHUHNVLQLP� GX\XOPXú� YH� &%27�
WDUDIÕQGDQ� ����� \ÕOÕQGD� ERQRODUOD� LOJLOL� LON� IXWXUHV� V|]OHúPHVL� SL\DVD\D�
VXQXOPXúWXU�� 'L÷HU� ELU� IXWXUHV� W�U�� RODQ�� KLVVH� VHQHWOHUL� HQGHNVL� �VW�QH�
\D]ÕODQ� V|]OHúPHOHUH� LVH� ����
GHQ� LWLEDUHQ� EDúODQPÕúWÕU�� ����¶OL� \ÕOODUGD�
\DWÕUÕP�IRQODUÕ��VLJRUWD�úLUNHWOHUL�YH�|]HO�HPHNOLOLN� IRQODUÕ�JLEL�E�\�N�NXUXPVDO�
\DWÕUÕPFÕODU�$%'�KLVVH�VHQHGL�SL\DVDODUÕQGD�oRN�\D\JÕQ�YH�E�\�N�SRUWI|\OHU�
WXWPXúODU� YH� X]XQ� G|QHPOL� \DWÕUÕPODUD� \|QHOPLúOHUGLU�� %X� W�U� \DWÕUÕPFÕODU��
\�N�PO�O�NOHULQLQ�YDGHVLQGHQ�GDKD�X]XQ�YDGHOL�DNWLIOHUH�VDKLS�ROGXNODUÕQGDQ�
IL\DWODUGDNL�R\QDPDODUD�NDUúÕ�GDKD�GX\DUOÕGÕUODU��(QGHNV�IXWXUHV�V|]OHúPHOHUL�
EX� \DWÕUÕPFÕODUÕQ� HOOHULQGH� WXWPDNWD� ROGXNODUÕ� SRUWI|\�Q� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ�
IL\DWODUÕQ� G�úPH� ULVNLQL� HQ� D]D� LQGLUPH� LKWL\DFÕ� VRQXFX� RUWD\D� oÕNPÕúODUGÕU��
<DWÕUÕPFÕ�� HOLQGH� WXWWX÷X� SRUWI|\�Q� GH÷HUL� NDGDU� HQGHNV� IXWXUHV� V|]OHúPHVL�
������������������������������������������������������������ dF� ��� %�U�"	�!��$ 
��7��"����� ��I ,"� ,�� ���-����� ��!�� !�� $ �%�!��%&$ � ; Z ,-����� ��!�%�!
����!��*��� !�� !��3%���)�� @*U"@���� � "�7	�!"@�$ � �S$ �S����@�� �����0��� ���� ��� ���G.���� �0���:� ��%�� � Y qT� ��� � A�\�\(� ;"��; b ] ;
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VDWWÕ÷ÕQGD� ELUELULQL� WHODIL� HGHQ� LNL� DUDo� VDKLEL� ROPDNWD�� SRUWI|\� YH� IXWXUHV�
V|]OHúPHOHULQGHQ� ROXúDQ� EX� SR]LV\RQ� HQGHNV� IL\DWODUÕQÕQ� GH÷LúLPLQGHQ�
hemen hemen hiç etkilenmemektedir (Erol, 2001, s. 182).�

)LQDQVDO� WDULKLQ� KLoELU� G|QHPLQGH�� VRQ� \ÕOODUGD� J|U�OHQ� KÕ]� YH�
\D\JÕQOÕNWD�ELU�\HQLOLN�V�UHFL�YH�EXQD�ED÷OÕ�RODUDN�G�Q\DQÕQ�SHN�oRN�\HULQGH�
DUND� DUND\D� W�UHY� �U�Q� SL\DVDODUÕQÕQ� DoÕOGÕ÷Õ� J|U�OPHPLúWLU�� )LQDQVDO�
\HQLOLNOHULQ� YH� |]HOOLNOH� W�UHY� SL\DVDODUÕQ� \D\JÕQODúPDVÕQGD� ELOJLVD\DU� YH�
LOHWLúLP� WHNQRORMLVLQGH� J|U�OHQ� KÕ]OÕ� JHOLúPH� E�\�N� |Oo�GH� URO� R\QDPÕúWÕU��
Bugün, New York –� /RQGUD� �� 7RN\R� HNVHQLQGH� ��� VDDW� V�UHNOL� LúOHP�
\DSÕODELOPHNWHGLU��$NJLUD\��������V�������

8OXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQÕQ� N�UHVHOOHúPHVL�� \DWÕUÕPFÕODUÕQ� D\QÕ�
anda birden çok piyasada ve birdHQ� oRN� DPDFD� \|QHOLN� LúOHP� \DSPD�
]RUXQOXOX÷XQXQ� RUWD\D� oÕNPDVÕ�� EXQXQ� \DQÕVÕUD� W�UHY� �U�QOHULQ� UHNDEHW�
NRúXOODUÕQD� YH� |]HO� LKWL\DoODUD� FHYDS� YHUPH�� OLNLGLWH� LOH� HVQHNOLN� VD÷ODPD�
NRQXODUÕQGDNL� EDúDUÕVÕ� �U�Q� oHúLWOLOL÷L� YH� NRPELQDV\RQODUÕQÕQ� JHOLúLPLQL�
KÕ]ODQGÕUPÕú�� W�UHY�DUDo�SL\DVDODUÕ�RUWD\D�oÕNWÕNODUÕ� WDULKOHUGHQ� LWLEDUHQ�E�\�N�
ELU� JHOLúLP� J|VWHUPLúWLU�� 'H÷LúHQ� HNRQRPLN� NRúXOODUD� HQ� L\L� WHSNL� YHUHQ�
finansal araçlar türev ürünlerdir.�

.ÕUÕP� �������� W�UHY� SL\DVDODUGD� LúOHP� KDFPLQLQ� JLGHUHN� DUWWÕ÷ÕQÕ�
EHOLUWPHNWH�YH�EXQD�\RO�DoDQ�HWNHQOHUL�VÕUDODPDNWDGÕU��.ÕUÕP¶D�J|UH��EDQNDODU�
JLGHUHN� NUHGLOHUL� NÕVPDNWD� YH� W�UHY� SL\DVDODUGD� IDDOL\HWOHULQL� DUWÕUPDNWDGÕU��
3HN�oRN� ILUPD�G|YL]�YH� IDL]�SR]LV\RQODUÕQÕ�\|QHWPHN� LoLQ�JLGHUHN�GDKD� ID]OD�
EX�SL\DVDODUÕ�NXOODQPDNWDGÕU��.ÕUÕP��������V�������

gQFHOHUL�EX�SL\DVDODUD�ELU�KD\OL�WXWXFX�\DNODúDQ�JHOLúPLú��ONH�HPHNOL�
VDQGÕNODUÕ� GD� SR]LV\RQODUÕQGD�� W�UHY� DUDoODUD� JLGHUHN� DUWDQ� |Oo�GH� \HU�
YHUPHNWHGLUOHU ��c ��'L÷HU�WDUDIWDQ��WH]JDK��VW��SL\DVDODUGD�JHUoHNOHúWLULOHQ�W�UHY�
DUDo� LúOHPOHULQLQ� KDFPL� ELU� KD\OL� DUWPÕú�� IDUNOÕ� G|YL]� FLQVOHUL� �]HULQH� GH�
EDQNDODUFD�V|]OHúPH�\D]ÕOPD\D�EDúODQPÕúWÕU��7�UHY��U�Q�SL\DVDODUÕQGDNL�ELU�

������������������������������������������������������������ jT_ Z <�� %��&� �"[�[�l 	�$ � $ �%�!(�����0���"� �aI ���� !�� $ �����",���)��
U��� )���� ��� � �3%�������&�"��� �/!�	"��� ��� ��)��S��@������",�� ,�� ,���� !�� %�!����� ,���!���",�� ,�����!��	�!�� $ � $ �09�$ � !�� $  �"[�[�m 	�$ � $=� � � ��!�� � 	�� �h� U�� ��)GU�� U�F��,�� � !��$ �S$ �$+�����,h!�� !�h��� ��!�� !��a� $ � �/!�%�!(�L���"@p�����,���,#	�!"� $ � $ �09�$ � !�� $ �$ 	�!��"� !���$ � � C c � ��$ �$  � U�� ��)pU�� U�i�",�� � !��!���� � %�� '�������� � � � � � �0���:� ��%�� � ;Pq������"� �fI ���� !�� $�	������� � 9�� � ��� � ��  	�!��"� !���$ � � c�B � U � U�� ��)U�� U��� ��� ��	�!�� $ � $ ��	�!���!���� � � � �a����h���",��#)���U��� )���� ��� � ��� ��� � �� B�l � � �h�"@"���p�",�� ,�� ,���� !�� $ �� �"��� A�l�� �R� U�� ��)�U�� U��",�� � !��!���� � �0���:� ��%�� � Y � ��)�� 9�1E)���%�� '���� � ��� � � �"[�[�[ ����; ��] ;
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EDúND� JHOLúPH�� RUJDQL]H� ERUVDODUGD� VLJRUWD �"m �� KDYD� NLUOLOL÷L� �WHPL]� KDYD� �"l �
V|]OHúPHOHUL�� HOHNWULN� W�UHY��U�QOHUL �"[ �� KDYD�GXUumu türev ürünleri

A�\ � YH�NUHGL�
türev ürünleri

A&� � JLEL� \HQL� YH� LOJLQo� W�UHY� �U�QOHULQ� NXOODQÕPD� VXQXOPDVÕ�
ROPXúWXU��%DQNDODUDUDVÕ�UHNDEHW�VRQXFX�W�UHY�ERUVDODUGD�IXWXUHV�YH�RSVL\RQ�
LúOHPOHUL�LoLQ�\DWÕUÕOPDVÕ�JHUHNHQ�WHPLQDW�WXWDUODUÕQÕQ�JLGHUHN�G�úPHVL�GH�W�UHY�
SL\DVDODUÕQ� KÕ]OÕ� JHOLúLPLQH� YH� LúOHP� KDFPLQLQ� DUWPDVÕQD� \RO� DoDQ�
HWNHQOHUGHQGLU���

7�UHY� DUDo� SL\DVDODUÕQÕ� IDL]�� G|YL]�� KLVVH� VHQHGL� YH� PDO� IL\DWODUÕQD�
HQGHNVOL� SL\DVDODU� RODUDN� VÕQÕIODQGÕUPDN� P�PN�QG�U�� )DL]H� ED÷OÕ� W�UHY�
SL\DVDODUÕQ� EDúOÕFD� �U�QOHULQL� IDL]� VZDSODUÕ�ROXúWXUPDNWDGÕU��$PHULNDQ�'RODUÕ�
VZDS� SL\DVDVÕ� G�Q\DGD� LúOHP� J|UHQ� VZDS� SL\DVDODUÕQÕQ� HQ� E�\�÷�� YH� HQ�
DNWLIL� ROPXúWXU�� ����¶OHUGHQ� VRQUD�� $YUXSD� YH� $V\D� 3DVLILN� �ONHOHULQGH� GH�
IDL]H� ED÷OÕ� W�UHY� SL\DVDODUÕ� JHOLúPH\H� EDúODPÕúWÕU�� )DL]H� ED÷OÕ� W�UHv araç 

SL\DVDODUÕ��JHQHOGH��E�\�N�EDQNDODU��NXUXPODU��VLJRUWD�úLUNHWOHUL��KD]LQHOHU�YH�
XOXVODU��VW��NXUXPODUÕQ�LOJLVLQL�oHNPHNWHGLU���

'|YL]H�ED÷OÕ�W�UHY��U�QOHU�LVH��PDOL�YH�WLFDUL�LúOHPOHUGH��\D\JÕQ�RODUDN�
GD� LWKDODWoÕ� YH� LKUDFDWoÕ� ILUPDODU� WDUDIÕQGDQ� NXOODQÕOPDNWDGÕU�� $OOD\DQQLV� YH�
2IHN¶LQ� �������� ����� \ÕOÕ� LWLEDUL\OH� W�P� 6	3� ���� ILUPDODUÕQGD� W�UHY� �U�Q�
NXOODQÕPÕQÕ� LQFHOH\HQ� oDOÕúPDVÕQGD�� ILUPDODUÕQ� W�UHY� �U�Q� NXOODQÕPÕ� NDUDUÕ�
DOPDODUÕQGD� LWKDODW� YH� LKUDFDW� UDNDPODUÕQÕQ� |QHPOL� URO� R\QDGÕ÷Õ� YH� G|YL]�
türevlHULQLQ� ILUPDODUFD� VÕNOÕNOD� NXOODQÕOGÕ÷Õ� EHOLUWLOPHNWHGLU�� )DL]H� ED÷OÕ� W�UHY�
�U�QOHU� JLEL� G|YL]� W�UHYOHUL� GH� G�Q\DQÕQ� GH÷LúLN� \HUOHULQGHNL� SL\DVDODUÕ�
ELUELULQH� ED÷ODPDNWDGÕU�� '|YL]� NXUODUÕQGD� |]HOOLNOH� HNRQRPLN� YH� VL\DVL�
������������������������������������������������������������ n _ � !�� $ � �"[�[�A � %���H� � � ��!�� ��F� ZT�Og � !�� !�I $ �%�!�H��� 	�!���!"	�!G��,��,�� !�F��� .���� � !FI ,"� ,�� ���h����@�� ��������� ��� �P��� .���� � !F��� � �a��� � ��� � ��� ��� ��� � �� 7%���'�!���$(.���� ��'��(��!�� ��$ � !���� $ �"� !�� $f� � ���"� ��� ����
!�@"!-� �%�� � �0�-��� !��!�'($(��!�'�� !��/!��:� !�%&$ � ;&N���@�� ��������� ��������� � �(��� ��%��������%����� � � �"��� �/��,�� ,��!�0��� .���� � !/��%�������� ��� �"U�@"��� � ��/	�!"@�$ � �/!��:� !�%&$ � Y Z ��%�� �/)��/%�� '���� � ��� � � �"[�[�[ �"��; b [�] ;
� o�� !�)�!R�"� � � � � � '���	�!V%�!-� ���/� @V1�!")�!-I ,"� ,�� ���7����@�� �����0��� ��� �(%��R� ZT�Og � !�� !�I $ �%�!�7.���� � ��� � � � � ��� ��� � � ; _ Z <H1�U��"U��0��� � ��  �"[�[�\	�$ � $ "%�!���!���,��3��� �/� �5��� %�,�'�, g ����� @ � !")�!8�L!���!���$*.���� ��'�� �9��8I � � �0!�� !�� !2)���� � � ��51�!�)�!?�"� � � ��� �0������� ��� � ��� � 5� �"� �9�� ���� 	�!���!�%�!R���f%���'�� ��� � � �0�RI � 	�!"� � !�� $ �$ #�����"� ��"� � ����U"@���� � ��R	�!�@�$ � !�#��, ����@�� �����0��� ���+!��� !���$ � �3$ � ��� !�VI � 	�!��EU�@���� � �%������� � ��� �
bir tarihte belli bir miktardaki perminin teslimini öngörmektedir (

Z ��%�� �/)��/%�� '���� � ��� � � �"[�[�[ �"��; c&��] ;
� r��+������ %�� I ,�� ,�� ���
)��R���"��� 	���-����@�� �����0��� ��� �&��� !�� !��*%�U�@����� �����-)��R%���'���� � ��� �f��� �L��!�!�� � �i�",�� � !��$ � !�-��� ���:� � � '��  �"� � �"XP!��I � 	�!�� $�U"@���� � �%���S����� � � � �����3��� ���:� � � �E� U�� ��)*U�� U��� ��� ��	���'�,�3��� !�� !��0��� ���:� � � ���",�� � !��!�*�",�� ,�� ,���� !��(� !�� !�I $ �%�!����U�� ��� � 9���I � � �/!�� !��!�� !���$ �%�!��"��� ����!������T�����,�9�,*!�� � !�3��� ���:� � � �0I � 	�!�� � !�� $�%�!�� .�!�� !���0!�� !�� $ �$ �	�����!��a� $ '&$�I � 	�!"��� � ���"� �����S!�@"!7� �%�� � �0����!��0!�9�$ 	�� !�",�� � !��$ � !���� � �0���:� ��%�� � Y }i!�.�� ��	�� A�\�\�\ �"��; ��] ;
D w
� !�)�!h%�,�� ,���,GU"@���� � ��F	�!"@�$ � !�p� U�� ��)HU�� U��� ��� � p%���'���� �O����� � � � �L%�������/� ����� ��� p.�������� � �L��� !�h1�!�)�!F������,�� � !�� $ �!h.���� ������ � � � ����0���:� ��%�� � ; � � ���'�� ��(��� � _ ����� � ��!�SI � � �/!���$�	�!�@3%�������/� "%��
��$ 9"!��"� $ '&$  l�\�� e � $ 7U�@���� � ��
��$ �:� $ '($(1����T.�U�
� ���  _ Z <<���� !�� $ �"\ ; \�\�\ ; k�� ,"� !�� $ �%�!/��%������/	�!����/!�	�$�� !�!�1�1�U�����%������� ������@�� �����0�/��!�� $ 0!�� !���� � �0����� ��%�� � Y }i!�.�� ��	�� A�\�\�\ ����; ��] ;
D�� vT� ��%���� U�� ��)FU�� U��� ��� ������#	�$ � � !�� %�!h��@���� � � �"� �G��!����!�� !��0!�� !���$ "%�!i.���� �����"� ����� � � � � ��p� ��� ����� ���0� ����� � ��� �%��h�������� ����� �+	"���� ,�� �/!�	�!-��!���� !��S$ ��� $ � ;TvT� ��%���%���'���� � � � � '�� �� *%���'�,�� !���� � ��9���'���� � ���"� ��� ����
!"@"!-� �%�� � ����� � �0���3!��0!�9�$ 	�� !7�",�� � !��$ � �0!��:� !
��� !�
��,
ürünler risk yönetimi y

!���!��I � � �/!�� !���� !�� !"I $ �%�!�0%�!��",�� � !��$ � �/!"	�!3��!���� !���S$ ��� $ � Y Z ��,".�1���	�� ��[�[�l ����; ��] ;
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EHOLUVL]OLN� RUWDPODUÕQGD� J|U�OHQ� DúÕUÕ� GDOJDODQPDODU� G|YL]H� ED÷OÕ� W�UHY�
SL\DVDODUÕQ� \D\JÕQODúPDVÕQD� QHGHQ� ROPXúWXU�� )DL]H� YH� G|YL]H� ED÷OÕ� W�UHY�
SL\DVDODU�\DSÕVDO�YH�IRQVL\RQHO�RODUDN�ELUELUOHULQH�EHQ]HU�ROGXNODUÕQGDQ�KHU�LNL�
SL\DVDQÕQ�JHQHO�SUHQVLSOHUL�oR÷XQOXNOD�D\QÕGÕU��$QFDN��G|YL]�SL\DVDODUÕQGDNL�
IL\DW� KDUHNHWOHUL� IDL]� RUDQODUÕ� SL\DVDODUÕQGD� J|U�OHQ� KDUHNHWWHQ� GDKD� ID]OD�
ROGX÷XQGDQ�G|YL]H�ED÷OÕ� W�UHY�DUDo�SL\DVDODUÕQGD� LúOHP�\DSDQ�\DWÕUÕPFÕODUÕQ�
�VWOHQGLNOHUL� ULVNOHU� IDL]H� ED÷OÕ� W�UHY� SL\DVDODUGD� LúOHP� \DSDQ� \DWÕUÕPFÕODUÕQ�
DOGÕ÷Õ�ULVNOHUH oranla daha yüksektir.  �

+LVVH� VHQHWOHULQH� ED÷OÕ� W�UHY� �U�QOHU�� \DWÕUÕPFÕODUD� KLVVH�
VHQHWOHULQGHQ� ROXúDQ� SRUWI|\OHULQLQ� ULVN�JHWLUL� NULWHULQL� RSWLPL]H� HWPHOHUL� LoLQ�
JHUHNOL� RODQ� X]XQ� YDGHOL� �U�QOHUL� YH� X]XQ� G|QHPOL� \DWÕUÕP� SODQODPDVÕ�
RODQD÷ÕQÕ� VXQPDNWDGÕU. Günümüzde hisse senetleri türevleri likidite ve 

úHIIDIOÕN�\|Q�QGHQ�PHYFXW�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�OLNLGLWHVLQH�\DNODúPÕú�
GXUXPGDGÕU��%X�GXUXP��SL\DVDODUGD�UHNDEHWLQ�DUWPDVÕQD�YH�ULVN�\|QHWLPLQGH�
W�UHY��U�Q�NXOODQÕPÕQÕQ�\DWÕUÕPFÕODUFD�GDKD�L\L�DQODúÕOPDVÕQD�QHGHQ�ROPXúWXU��

0DO�W�UHY�SL\DVDODUÕ�LVH��ELU�\DQGDQ�|]HOOLNOH�SHWURO��U�QOHUL�LOH�GH÷HUOL�
YH� ED]�PHWDOOHU� ROPDN� �]HUH� G�Q\DGD� DOÕP� YH� VDWÕPÕ� \DSÕODQ�PDOODUÕQ� IL\DW�
KDUHNHWOHULQGHQ� GR÷DQ� ULVNWHQ� NRUXQPD� LPNDQÕ� VD÷ODPDNWD�� ELU� \DQGDQ� GD�
risk düzeyinL� NRQWURO� HGHUHN� LVWHQLOHQ� \�NVHN� JHWLUL\L� HOGH� HWPH� RODQD÷Õ�
VXQPDNWDGÕU�� 'L÷HU� W�UHY� �U�Q� SL\DVDODUÕQGD� LKUDo� HGHQ�ERUo� DODQ��
\DWÕUÕPFÕ�ERUo� YHUHQ� LOLúNLVL� V|]� NRQXVX\NHQ�� PDO� IL\DWODUÕQD� ED÷OÕ� W�UHY�
DUDoODUÕQ� NXOODQÕFÕODUÕ� JHQHOGH� �UHWLFL� YH� W�NHWLFLOHUGLU�� 7DEL� NL�� GL÷HU�
SL\DVDODUGD� ROGX÷X� JLEL�� PDO� W�UHY� SL\DVDODUÕQGD� GD� VSHN�ODW|UOHULQ� YDUOÕ÷Õ�
SL\DVDGDNL� LúOHP� KDFPLQL� DUWÕUPDNWD� YH� SL\DVD\D� GHULQOLN� ND]DQGÕUPDNWDGÕU��
3HN� oRN� PDO� W�UHYL�� PDO� IL\DWODUÕQÕQ� $PHULNDQ� 'RODUÕQD� HQGHNVOHQPLú�
ROPDVÕQGDQ�GROD\Õ� NXU� ULVNLQGHQ� NRUXQPDN�DPDFÕ\OD� G|YL]H� HQGHNVOL� RODUDN�
SL\DVD\D�VXQXOPDNWDGÕU��0DO�IL\DWODUÕQD�ED÷OÕ�W�UHY�DUDoODUGDQ�HQ�ID]OD�UD÷EHW�
J|UHQL� XOXVODUDUDVÕ� SL\DVDODUGD� LúOHP� J|UHQ� J�P�ú�� EDNÕU�� SODWLQ�� úHNHU��
NDNDR��NDKYH��SHWURO�JLEL�PDOODU��]HULQH�\D]ÕODQ�PDO�RSVL\RQODUÕGÕU��(QIODV\RQ�
RUDQODUÕ�DUWWÕNoD�YH�PDO�IL\DWODUÕ�\�NVHOGLNoH�PDO��]HULQH�\D]ÕODQ�RSVL\RQODUÕQ�
LúOHP�J|UG�÷��SL\DVDODUD�RODQ�WDOHS�DUWPDNWDGÕU����
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7�UHY��U�Q�SL\DVDODUÕ�NDYUDP�ED]ÕQGD�RUWDN�ROPDNOD�ELUOLNWH�XOXVDO�YH�
bölgesel düzeyde önemli öOo�GH� IDUNOÕOÕNODU�J|U�OPHNWHGLU��(Q�JHOLúPLú� W�UHY�
DUDo�SL\DVDODUÕ�.X]H\�$PHULND�YH�$YUXSD¶GD�\HU�DOPDNWDGÕU���

.X]H\�$PHULND�� W�UHY� �U�QOHULQ� G�]HQOL� NXOODQÕFÕODUÕQÕQ� LúOHP� \DSWÕ÷Õ�
HQ� JHQLú� SL\DVDGÕU�� %X� SL\DVDGD� KHP� ELUH\VHO� YH� NXUXPVDO� \DWÕUÕPFÕODUÕQ�
LKWL\DoODUÕQÕ� NDUúÕOD\DELOPHN� LoLQ� G|YL]�YH� IDL]H�GD\DOÕ� W�UHYOHU� NXOODQÕOPDNWD��
KHP� GH� SURIHV\RQHO� \DWÕUÕPFÕ� YH� HPHNOL� IRQODUÕ� JLEL� NXUXOXúODUFD� KLVVH�
VHQHGLQH� ED÷OÕ� W�UHY� �U�QOHUH� \DWÕUÕP� \DSÕOPDNWDGÕU�� 3L\DVDODUGD� JHOLúPLú�
ELOJLVD\DU�VLVWHPOHUL�NXOODQÕOPDNWD�YH�GH÷LúLN�P�úWHUL�LKWL\DoODUÕQÕ�NDUúÕOD\DFDN�
SHN� oRN� W�UHY� �U�Q� YH� NRPELQDV\RQODUÕ� SL\DVD\D� VXQXOPDNWDGÕU�� )LQDQVDO�
VHNW|UGH� JHUoHNOHúWLULOHQ� DOW� \DSÕ� GH÷LúLNOLNOHUL� YH� \DVDO� G�]HQOHPHOHU� W�UHY�
SL\DVDODUÕQ�JHOLúLPLQH�ROXPOX�NDWNÕGD�EXOXQPXúWXU��*HUoHNOHúWLULOHQ�LúOHPOHUH�
LOLúNLQ� RODUDN� NDSVDPOÕ� PXKDVHEH� NXUDOODUÕ� ROXúWXUXOPXú� GXUXPGDGÕU�� $%'�
W�UHY� SL\DVDODUÕ� NDGDU� ROPDVD� ELOH�� .DQDGD� GD� ELU� KD\OL� JHOLúPLú� SL\DVDODUD�
VDKLSWLU A�A ��0LYLOH��������V����������.DQDGD�'RODUÕ��]HULQH�\D]ÕODQ�W�UHY�DUDoODU�
özellikOH� $YUXSDOÕ� \DWÕUÕPFÕODU� WDUDIÕQGDQ� LOJL� J|UPHNWHGLU A�B � �.ÕUGDOR÷OX� YH�
6DNODU��������V����–�����

$YUXSD¶GDNL� W�UHY� DUDo� SL\DVDODUÕ�� $YUXSD� (NRQRPLN� %LUOL÷L�
oHUoHYHVLQGH� ROXúDQ� PDOL� YH� SROLWLN� KHGHIOHUH� SDUDOHO� ELU� \DSÕODQPD�
J|VWHUPHNWHGLU�� .DWÕOÕPFÕODU� \HUHO� SL\DVDODUÕQ� \DQÕVÕUD� WRSOXOXN� LoLQGH� E�W�Q�
VHUPD\H�SL\DVDODUÕQGD�W�UHY�LúOHP�\DSPD�H÷LOLPLQGHGLU��(XUR¶\D�JHoLú�|QFHVL�
G|QHPGH�JHUoHNOHúWLULOHQ� W�UHY� LúOHPOHUGH�� LúOHP�KDFPL�RODUDN�$OPDQ�0DUNÕ�
ELULQFL� VÕUD\Õ� DOÕUNHQ�� RQX� øVYLoUH� )UDQJÕ� YH� øQJLOL]� 6WHUOLQL� L]OHPLúWLU�� 7�UHY�
�U�QOHU� |]HOOLNOH� NXUXPVDO� \DWÕUÕPFÕODUÕQ� ID]OD� ROGX÷X� �ONHOHUGH� GDKD� \R÷XQ�
RODUDN� NXOODQÕOPDNWDGÕU�� %|OJH� �ONHOHULQLQ� oR÷XQGD� W�UHY� �U�Q� NXOODQÕPÕ�
NRQXVXQGD� ELU� NÕVÕWODPD� EXOXQPDPDNWDGÕU�� 7�UHY� SL\DVDODUD� LOLúNLQ�
düzenlemeler hem yerli, KHP� GH� \DEDQFÕ� \DWÕUÕPFÕODU� J|]� |Q�QH� DOÕQDUDN�
JHUoHNOHúWLULOPHNWH� YH� LKWL\DoODU� GR÷UXOWXVXQGD� J�QFHOOHúWLULOPHNWHGLU�� %X�
�����������������������������������������������������������D D
� � ��!� ��[�[ b � � �6vf!��!�%�!�� %�!��"��� U�� ��)G��� 	�!���!�� !�� $+� �9���� �������iU"@���� �F.���� �����"� ����� � � � � �/� �h��� �0!���a��� �h.���� �&�+vf!��!�%�!i� U�� ��)��� 	�!���!�� !�� $ "%�!GI !�� @F��� !��$+)��H%���)�� @p� U�� ��)�� ��� � �� 6��� �S1�!�	�� �E� � .��O.���� %�U�'�U��

 hisse senedi ve mal türevlerinin daha az �",�� � !��$ � %&$ '&$�)��*���	���'�,�*�",�� � !��$ � !�/� U�� ��)*U�� U�3������� %�� �� ��aXP!��0)��3I ��� XP!�� %*� ��� ����� ��� %���3��� ,���� ,�'�,���� � !�	�!S��$ �"�3$ ��� $ � ;��L� ����,*!���a��� �
.���� �(� �"[�l�\ � � ��	�$ � � !�� � !-��!�� ��$ � !���� $ � $ � %&$ '&$ "%�!-vT!��!�%�!*%���)�� @S��� 	�!���!�� !�� $ �%�!(����@���� � � �"� �
%��*� U�� ��)7��� 	�!���!�� !�� %�!
!�� � !���� �(��U"	�U�����.��"@��3�"!�� ���/!��:� !�%&$ � Y � � )�� � �&� ��[�[�c ;���; c�m k m(��] ;
D Mf_ )�� ,���!�� %�!*vT!��!�%�!*<���� !�� $ �$ /	�!�� $ � $ �>� ��� ����� ��� � �%��
������U�� ���f��� �f��!�� !3��� � � �/�"��� !�� !��0�",�� � !��$ � �0!���$���� � !/)�!�%���� � ����!���� ��I !�� @�� �I ��#� ����� �� �%�� _ )�� ,���!�� $�	�!�� $ � $ �/9�$ � !�� !F� 	��L��� �/��!"	��!��V	�!�� !"� �/!��:� !#)��Gvf!��!�%�!h��� 	�!���!�� !�� $ �!p��� !�R� !�� ������!�� � $ � �0!��:� !�%($ �
Y v�$ � %�!�� ��'�� ,E)��3N�!��"� !�� � �"[�[�A ;"�3; b m k b l�] ;
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E|OJHGHNL�HQ�DNWLI�SL\DVDODU�� øQJLOWHUH� �/RQGUD��YH�$OPDQ\D¶GDNL A C  türev ürün 

SL\DVDODUÕGÕU�� ����� \ÕOÕQGD� NXUXODQ� /,))(� �/RQGRQ� ,QWHUQDWLRQDO� )LQDQFLDO�
)XWXUHV� ([FKDQJH�� KHP� $YUXSD
QÕQ�� KHP� GH� G�Q\DQÕQ� |QHPOL� IXWXUHV�
ERUVDODUÕQGDQGÕU��(XUR¶\D�JHoLúOH�ELUOLNWH��W�UHY�SL\DVDODUGDNL�OLNLGLWH�GDKD�oRN�
IXWXUHV� V|]OHúPHOHU� |]HOOLNOH� GH� (XUH[ A b � ¶GH� LúOHP� J|UHQ� V|]OHúPHOHU�
�]HULQGH� \R÷XQODúPÕúWÕU�� (XUR¶\D� JHoLú� DúDPDVÕQGD�� GDKD� |QFHGHQ�
JHUoHNOHúWLULOPLú�RODQ�W�UHY�V|]OHúPHOHULQ�GHYDPÕ�YH�EX�NRQX\D�LOLúNLQ�RODUDN�
RUWD\D�oÕNDELOHFHN�\DVDO�VRUXQODU�J�QGHPH�JHOPLú�YH� W�UHY�SL\DVDODUD�NRQX�
RODQ�ILQDQVDO�YDUOÕNODU�LoLQ�DOÕQDQ�|QOHPOHULQ�EHQ]HUOHUL�W�UHY�V|]OHúPHOHU�LoLQ�
GH�JHWLULOPH\H�oDOÕúÕOPÕúWÕU��

*OREDO� W�UHY� SL\DVDODUÕQÕQ� JHOLúLPLQGH�� $V\D� 3DVLILN� E|OJHVLQGH� \HU�
DODQ�SL\DVDODUÕQ�� |]HOOLNOH�KLVVH�VHQHGLQH�ED÷OÕ� W�UHY��U�QOHULQ�EX�E|OJHGHNL�
KÕ]OÕ�JHOLúLPLQLQ�E�\�N�HWNLVL�ROPXúWXU��øúOHP�J|UHQ�KLVVH�VHQHGLQH�ED÷OÕ�W�UHY�
�U�QOHU� GDKD� oRN� VHQHW� YH� WDKYLOOHUH� GD\DOÕ�� |]HO� ULVN� \DSÕVÕ� JHUHNWLUHQ�
�U�QOHULQ�\DUDWÕOPDVÕ�DPDFÕ\OD�NXOODQÕOPDNWDGÕU��%|OJH�LWLEDUL\OH�HQ�DNWLI�W�UHY�
piyasalar Japonya, Avustralya, Yeni Zelanda, Singapur ve Hong Kong’ta 

EXOXQPDNWDGÕU��%X�E|OJH�SL\DVDODUÕ� LoLQGH�HQ�|QHPOL�\HUL�-DSRQ�\HQL��]HULQH�
G�]HQOHQPLú� V|]OHúPHOHULQ� LúOHP�J|UG�÷��SL\DVDODU� DOPDNWDGÕU A�c ��Bölgedeki 

GL÷HU� |QHPOL� SL\DVD� LVH�� $YXVWUDO\D� 'RODUÕ� WDKYLO� SL\DVDVÕGÕU A�m �� $V\D� 3DVLILN�
E|OJHVLQGH� W�UHY� �U�QOHULQ� JHOLúLPL� \DVDO� PHY]XDW� YH� PXKDVHEH�
düzenlemelerine paralel olarak sürmektedir.�

'�Q\DGDNL� EHOOL� �ONHOHUGH� IDDOL\HW� J|VWHUHQ� W�UHY� ERUVDODUÕQÕ�� V|]�
NRQXVX� �ONHOHUGH� JHUoHNOHúWLULOHQ� W�UHY� LúOHP� oHúLWOHULQL� YH� LON� W�UHY� LúOHP�
ürünlerini gösterir tablo Ek 2’�GH�VXQXOPDNWDGÕU��
�����������������������������������������������������������D ^ ��[�l�\ � � �E	�$ � !�� $ 6�����,�"%�! _ � �/!� � ��� �a��@ Z !����!���$ � �$  _ )�� ,���! y !�� ! y ��� � � � ��!���$ � �%�!6	����� ���%�� � � 9��E��� �/!���$E)��4!"	��$@"!��0!��%�! _ � �/!�"	�!�� �$ 
��� � � �����0�����"	����U��%��
!"� $ � !�3!�%&$ �/� !�� � !
��� � � � �:� �7����)�9�,"�(� !�1")�� ����� 	�!���!�� !�� $ �$ 3!�� � !�*� � �"� %�� � ����� _ � �0!�� !�� ��$ � �!3q�,�� �����9������a%�������0%��S� � %���� � � �E����@�� ��	����,E)���� �/� �a� � � Y v�$ � %�!�� ��'�� ,E)��3N�!��"� !�� � �"[�[�[ ;"��; b [�]
D d <�U�"	�!��$ >���%��2.���� ��4,�� ,���� !��7!�� !���$/� U�� ��)2��� 	�!���!�� !�� $ �%�!�4��� � �0��� !�4q�KP�Lq(�P� _ � !�� $ � �"[�[�c � %�! _ � �/!� Z ��� ��!���$Y <���,"� ��9�1�� Z ��� �"� _ � ] )��-t ��)�� ��� � Z ��� ��!���$�� !�� !�I $ �%�!��	�!�� !�� $ � �S$ �/)��7< g�ZRY <���,�� ��9�1�� g ��� �/� ������ �"� ] � � �*N � e(e q&� Y NfXO� �"�� ��� � �����!��% e ,"� ,�� ���Qq(��9�1�!��.�� ] � � ?� U�� ��)���� 	�!���!�� !�� $ �$ Q��� � � ����� � � �������*�����,�9",Qq&	�� U�� �"[�[�l � %���=� � � ��!�� ��5I !�!�� � 	"���.������ ��� ����	"�4��!���� !��S$ ��� $ � ;�t ��� ����� ��� � G� !��0!��S$ 	�� !H��� ���:� � ���� �F��� � !���%�!6.���� �����"� ����� � � � � %�� '��0q�KL�Lq&�Q��� 	�!���!���$ �$ H�0��)�9�,"�%�,�� ,���� � � ��!�� � 	�� � �"m %���'�� ��� ��U�� �a��%��� C B�A ��!�� $ � $ �09�$ ��$H��,�� ,���0!��:� !�%($ � Y 1"� � ��z X�X�XE; ��,�� ����9�1�!�".��&; 9"���E{4��"� � !��9��1�!�� � { !�����,"� ��XP��� � %�� ��!�%�� �.������; 1"� �/� ] ;
D j � !�����E	"�������� 	�!���!���$ �"�"@���� � � �"� � � !������	�!�� �$ /��U"	�U��E�",�� ,��0��!���	�!�� $ � $ �/9�$ � !�� $ �$ E	�!���$ ��!���	�!�� $ � $ ��� !�� $ �!/��!�'�� $"��� !�� !��E��U"	�U��.���� � ��� �G.������ ��� �0���:� ��%�� � Y v�$ � %�!�� ��'�� ,�)���N�!��"� !�� � �"[�[�A �"��; b l�] ;
D n � y � 	�!���!(��	"��� ���"����� �+� !�� ���0��%����� ��� � /,"@�,�E)�!�%���� � �"��!���� ��I !�� @�� �:I ���� 1"� � 	�!���� !�� $ �!�9���)�!���)���� �0���E!��/!�9�$ 	�� ! �"[�l b � � �/I !�!�� � 	"���
gösterme

	"�=��!���� !��3$ ��� $ � ; g U�� ��)=U�� U��� ��� � 8%��5	�!�� %&$ �S$ 	�� !5.���� � �"��8�"��� �/!�	"�=��� 	�!���!�� !�� $ �%�!�� ��� ���~.���� �0���:� ����� !�_ )�,���� � !�� 	�!
<���� !�� $�@"!��0!�S� ��� "%��*��@���� � � �"� � _ ��	�!3�",�� ,��0��!��a	�!"� $ � $ �09�$ � !�� $�� ��� �	�U��a�"���+.���� � � � � ����� ��	�!�� $ � $ �J!�� !�9�$���� !�� !��E9"!�@�� �1�!�� ��.���� �/� ��� � � Y v�$ � %�!�� ��'�� ,E)��3N�!��"� !�� � �"[�[�A ;"��; b l�] ;
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7�UHY� �U�QOHU� NRQXVXQGD� NDSVDPOÕ� YH� J�YHQLOLU� LVWDWLVWLNL� ELOJL�
WRSODQPDVÕQÕQ� JHUHNOLOL÷L� SHN� oRN� �ONH� PHUNH]� EDQNDVÕ� WDUDIÕQGDQ�
VDYXQXOPDNWDGÕU�� ùXEDW� ����¶GH� *�10 ülkeleri

A�l � PHUNH]� EDQNDODUÕ� W�UHY�
SL\DVDODUD� LOLúNLQ� RODUDN� NDSVDPOÕ� ELOJL� LKWL\DFÕQÕ� RUWD\D� NR\DQ� UDSRUODU�
�3URPLVHO�YH�%URFNPHLMHU�5DSRUODUÕ��KD]ÕUODPÕúODUGÕU� �KWWS���ZZZ�ELV�RUJ���%X�
UDSRUODUGD�� W�UHY� SL\DVDODUÕ� NDSVD\DQ� JHQLú� ELU� DQNHW� \DSÕOPDVÕ� YH� GDKD�
YHULPOL� YHUL� WRSODPDN� LoLQ� ELU� VLVWHP� JHOLúWLULOPHVL� NRnusunda öneriler 

JHWLULOPHNWHGLU�� 5DSRUODU� VRQUDVÕQGD� ��� �ONH� PHUNH]� EDQNDODUÕ� YH� SDUDVDO�
çevrelerinin ve Bank For International Settlements�%,6¶LQ� NDWÕOÕPÕ\OD�
JHUoHNOHúWLULOHQ� oDOÕúPDODU� VD\HVLQGH� W�UHY� SL\DVDODU� NRQXVXQGD� GDKD�|QFH�
XODúÕOPDVÕ�P�PN�Q�ROPD\DQ�SHN�oRN�YHUL�NXOODQÕODELOLU�KDOH�JHWLUPLúWLU��7�UHY�
�U�QOHUH� LOLúNLQ� G�]HQOL� LVWDWLVWLNL� ELOJL� WRSODQDELOPHVLQLQ� WHPLQHQ� ELU� oDOÕúPD�
JUXEX�GD�ROXúWXUXOPXúWXU� �3URSRVDOV� IRU� ,PSURYLQJ�*OREDO�0DUNHW�6WDWLVWLFV��
������V��������

%,6�� +D]LUDQ� ����� WDULKLQGHQ itibaren özellikle tezgah üstü 

SL\DVDODUGD�JHUoHNOHúWLULOHQ� W�UHY� LúOHP�KDFLPOHULQH� LOLúNLQ�DQNHWOHU�\DSPD\D�
YH� �� D\OÕN� YH� GDKD� D\UÕQWÕOÕ� RODUDN� �� D\OÕN� ED]GD� WRSODGÕ÷Õ� YHUL\L�
UDSRUODPDNWDGÕU�� )LQDQVDO� SL\DVDODUÕQ� KÕ]OÕ� JHOLúLPL� oHUoHYHVLQGH� W�UHY�
ürünlerH� LOLúNLQ� NDSVDPOÕ� YHULOHULQ� ]DPDQÕQGD� WRSDUODQPDVÕ� |QHP�
WDúÕPDNWDGÕU�� 6|]� NRQXVX� oDOÕúPDODU� W�UHY� �U�QOHU� NRQXVXQGD� D\GÕQODWÕFÕ�
ELOJLOHU� VXQPDQÕQ� \DQÕQGD� XOXVODUDUDVÕ� ILQDQVDO� SL\DVDODUÕQ� NDUúÕ� NDUúÕ\D�
ROGX÷X�oHúLWOL�ULVNOHUL�LUGHOHPHN�DoÕVÕQGDQ�GD�ID\GDOÕ�EXOJXODU�VHUJLOHPHNWHGLU��

'�Q\DGDNL�W�UHY�LúOHP�KDFLPOHULQL�LQFHOHPHN�DPDFÕ\OD�%,6�WDUDIÕQGDQ�
JHUoHNOHúWLULOHQ� DQNHWOHU� VRQXFXQGD� ROXúWXUXODQ� �� D\OÕN� \D� GD� �� D\OÕN�
UDSRUODUGDQ� \DUDUODQÕOPÕúWÕU�� %,6¶LQ� $UDOÕN� ����� WDULKOL� UDSRUXQGDQ� KDUHNHWOH�
KD]ÕUODQDQ�7DEOR� ��RUJDQL]H� ERUVDODUGD� IXWXUHV� YH�RSVL\RQ� V|]OHúPHOHUL� LOH�
JHUoHNOHúWLULOHQ�LúOHPOHU�E|OJHOHU�ED]ÕQGD�VXQPDNWDGÕU���
�
�
�����������������������������������������������������������D o��+k �"\*Y ��� ��,��3��I g �� ] ������������ ������!�� !���!��a)���I � �!����!��"�����,�� !�� %�!S� ����� � � � '��a	�!����0!��0U"@���� � ��� .���� � ����� �/U�� �a����  Y Z ��� ��� ��!(�vf!��!�%�!(� e � !����!(� _ � �0!�"	�!(�*t � !�� 	�!(� � !�����"	�!(� � ��� � !��%�!��*t ��)������*t ��)�� ��� �&�*t �.�� � � ��� �>)�� _ Z < ] ��� �
!�� !�	�!J.���� ������� 	�� ���� ,"��� ,�� ,�� �/,���� ,�� Y 1"� � ��z { { X�X�XE; ��� ��; ��� . ] ;
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7DEOR����2UJDQL]H�%RUVDODUGD�øúOHP�*|UHQ�)LQDQVDO�7�UHY�hU�QOHU���0LO\DU�$%'�GRODUÕ��
�)XWXUHV�6|]OHúPHOHU��
�� $UDOÕN������ $UDOÕN������ $UDOÕN������ (\O�O������
%�W�Q�3L\DVDODU� �������� �������� �������� ���������
)DL]�2UDQODUÕ� �������� �������� �������� ���������
Döviz� ����� ����� ����� �����
+LVVH�6HQHGL� ������ ������ ������ ������
.X]H\�$PHULND� �������� �������� �������� ��������
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.D\QDN��%,6�4XDUWHUO\�5HYLHZ��'HULYDWLYHV�0DUNHW��$UDOÕN�������� �
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7DEOR� �¶GHQ� GH� DQODúÕODFD÷Õ� �]HUH�� $UDOÕN� ����–Eylül 2002 

G|QHPLQGH�� G�Q\DGDNL� RUJDQL]H� ERUVDODUGD� LúOHP� J|UHQ� ILQDQVDO� W�UHY�
üU�QOHUGHQ� RSVL\RQ� V|]OHúPHOHUL� LúOHP� KDFLPOHULQGH�� IXWXUHV� V|]OHúPHOHUL�
LúOHP� KDFLPOHULQH� J|UH� ELU� DUWÕú� GLNNDWL� oHNPHNWHGLU�� $UDOÕN� ����¶GD� E�W�Q�
SL\DVDODUGD� LúOHP� J|UHQ� ILQDQVDO� W�UHY� �U�QOHULQ�����¶L� IXWXUHV� V|]OHúPHOHU�
LNHQ�� EX� RUDQ�$UDOÕN� ����¶GH�����¶D��$UDOÕN� ����¶GH�����¶H� YH�(\O�O� �����
LWLEDUL\OH�GD����¶\H�G�úP�úW�U���

%|OJHOHU� LWLEDUL\OH� LQFHOHGL÷LPL]GH�� RUJDQL]H� ERUVDODUGDNL� ILQDQVDO�
W�UHY� LúOHPOHULQ� E�\�N� ELU� oR÷XQOX÷X�.X]H\�$PHULND� YH� $YUXSD� E|OJHVLQGH�
JHUoHNOHúWLULOPHNWHGLU���

øúOHPOHULQ� �U�Q� oHúLGL� ED]ÕQGD� GD÷ÕOÕPÕQD� EDNWÕ÷ÕPÕ]GD� LVH�� KHU� LNL�
V|]OHúPH� W�U�QGH� GH� IDL]� RUDQÕ� �]HULQH� \D]ÕODQ� LúOHPOHULQ�� KHU� E|OJHGH� HQ�
\�NVHN� LúOHP� KDFPLQH� VDKLS� ROGX÷X� J|U�OPHNWHGLU�� +LVVH� VHQHGL� �]HULQH�
\D]ÕODQ� IXWXUHV� YH� RSVL\RQ� LúOHP� KDFLPOHUL� LNLQFL� VÕUD\Õ� DOPDNWDGÕU�� %�W�Q�
SL\DVDODU� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� G|YL]� �]HULQH� \D]ÕODQ� IXWXUHV� YH�
RSVL\RQ� V|]OHúPHOHUL�� KHPHQ� KHPHQ� KHU� E|OJHGH� VRQ� VÕUD\Õ� DOÕUNHQ�� G|YL]�
�]HULQH� \D]ÕOPÕú� ILQDQVDO� W�UHY� �U�QOHUGH� IXWXUHV� V|]OHúPHOHULQLQ� RSVL\RQ�
V|]OHúPHOHULQH�RUDQOD�GDKD�ID]OD�LúOHP�J|UG�÷��DQODúÕOPDNWDGÕU���
� 7DEORGD�NXOODQÕODQ�YHULOHUGHQ�KDUHNHWOH�KD]ÕUODQDQ�JUDILN�LVH��*UDILN�����
G�Q\DGDNL� W�P� RUJDQL]H� SL\DVDODUGD� ILQDQVDO� W�UHYOHULQ� \ÕOODU� LWLEDUL\OH�
JHOLúLPLQL�J|VWHUPHNWHGLU��7RSODP� LúOHP�KDFPL�|]HOOLNOH�$UDOÕN������\ÕOÕQGDQ�
VRQUD� DUWÕú� J|VWHUPHNWHGLU�� 6|]OHúPH� W�U�� ED]ÕQGD� EDNWÕ÷ÕPÕ]GD� LVH��$UDOÕN�
����¶GHQ� VRQUD� RSVL\RQ� LúOHPOHULQLQ� ELU� KD\OL� DUWPÕú� ROGX÷X� J|U�OPHNWHGLU��
(\O�O� ����¶\H� JHOLQGL÷LQGH�� RSVL\RQ� V|]OHúPHOHULQLQ� RUJDQL]H� ERUVDODUGDNL�
W�P�ILQDQVDO�W�UHY�LúOHPOHU�LoHULVLQGHNL�SD\Õ��������¶�H�XODúPÕúWÕU���
�
�
�
�
�
�
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�.D\QDN��%,6�4XDUWHUO\�5HYLHZ��'HULYDWLYHV�0DUNHW��$UDOÕN�������� �

*UDILN����2UJDQL]H�3L\DVDODUGD�)LQDQVDO�7�UHYOHULQ�*HOLúLPL��0LO\DU�$%'�'RODUÕ��
*UDILN����RUJDQL]H�ERUVDODUGD�JHUoHNOHúWLULOHQ�ILQDQVDO� W�UHY�LúOHPOHULQ�

ELU�|QFHNL�\ÕOD�J|UH�\�]GH�GH÷LúLPOHULQL�J|VWHUPHNWHGLU���
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Futures 0.65% 15.71% 10.49%

Opsiyonlar 11.67% 138.67% 26.93%

TOPLAM 4.94% 66.68% 20.25%

1999 - 2000 2000-2001 2001-2002

�.D\QDN��%,6�4XDUWHUO\�5HYLHZ��'HULYDWLYHV�0DUNHW��$UDOÕN�������� �
*UDILN����2UJDQL]H�3L\DVDODUGD�)LQDQVDO�7�UHYOHULQ�*HOLúLPL����'H÷LúLP��
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'�Q\DGDNL� WH]JDK� �VW�� SL\DVDODUGD� JHUoHNOHúWLULOHQ� W�UHY� LúOHPOHU�
WDUDIODU� DUDVÕ� |]HO� DQODúPDODUD� ED÷OÕ� RODUDN� JHUoHNOHúWLULOPHNWH� YH� \DVDODUOD�
G�]HQOHQPHGL÷LQGHQ�NRQWURO�HGLOHPHPHNWHGLU��dR÷X� WH]JDK��VW�� LúOHP�ND\ÕW�
DOWÕQD�DOÕQPDGÕ÷ÕQGDQ�YH�NDPX\D�E�W�Q�GHWD\ODUÕ\OD�DoÕNODQPDGÕNODUÕQGDQ�EX�
�U�QOHUOH� LOJLOL� YHUL� EXOPDN� ELU� KD\OL� ]RUGXU�� $\UÕFD�� oR÷X� WH]JDK� �VW�� W�UHY�
LúOHPGH� WHPLQDW� DOÕQPDPDNWD� YH� ELODQoR� GÕúÕQGD� J|VWHULOPHNWHGLUOHU��
.DUPDúÕN�\DSÕODUÕ�EX��U�QOHULQ�GHQHWLPLQL�]RUODúWÕUPDNWDGÕU��&KDSPDQ���������

%,6� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPDODUGDQ� \DUDUODQÕODUDN� KD]ÕUODQDQ� YH�
WH]JDK��VW�� W�UHY��U�Q�SL\DVDODUÕQGD�����������G|QHPLQGH�JHUoHNOHúWLULOHQ�
\DNODúÕN� LúOHP�KDFLPOHULQL� �� D\OÕN� ED]GD�J|VWHUPHNWH� RODQ�7DEOR���DúD÷ÕGD�
VXQXOPDNWDGÕU����

7DEOR����7H]JDK�hVW��7�UHY�hU�Q�3L\DVDODUÕ�øúOHP�+DFPL��1RPLQDO�7XWDU���0LO\DU�$%'�'RODUÕ��

�
+LVVH�6HQHGL� '|YL]�� )DL]�2UDQÕ� 0DO�� 'L÷HU� 723/$0�

� � � � � � �
�����+D]LUDQ� ������ ������� ������� ���� ������� ���������������
� � � � � � �
�����$UDOÕN� ������ ������� ������� ���� ������� ���������������
� � � � � � �
�����+D]LUDQ� ������ ������� ������� ���� ������� ���������������
� � � � � � �
�����$UDOÕN� ������ ������� ������� ���� ������� ���������������
� � � � � � �
�����+D]LUDQ� ������ ������� ������� ���� ������� ���������������
� � � � � � �
�����$UDOÕN� ������ ������� ������� ���� ������� ���������������
� � � � � � �
�����+D]LUDQ� ������ ������� ������� ���� ������� ���������������
� � � � � � �
�����$UDOÕN� ������ ������� ������� ���� ������� ���������������
� � � � � � �
�����+D]LUDQ� ������ ������� ������� ���� ������ ���������������vf!�	��!���z Z � NV¬�,�!�� � ��� � 	�����)�� ��XE� � <���� � )�!"� � )���� � !�� �a��� � _ � !�� $ ��� A�\�\�A ;

7DEOR� �¶� GHQ� J|U�OG�÷�� �]HUH�� ����� +D]LUDQ� WDULKLQGHQ�� �����
+D]LUDQ¶D� JHOLQGL÷LQGH� WRSODP� LúOHP� KDFPLQGH� �� ��� RUDQÕQGD� ELU� DUWÕú�
JHUoHNOHúPLúWLU���

$úD÷ÕGDNL� JUDILN� V|]� NRQXVX� G|QHPOHU� LWLEDUL\OH� WH]JDK� �VW�� W�UHY�
LúOHPOHULQ��U�Q�oHúLGL�ED]ÕQGD�GD÷ÕOÕPÕQÕ�J|VWHUPHNWHGLU��



� ��

�
�
�
�
�
�
�
�
� �
�
�
�
�

vf!�	��!���z Z � N ¬E,�!�� � ��� � 	�����)�� ��XE� � <���� � )�!�� � )���� � !�� �a��� � ; _ � !�� $ ��� A�\�\�A ; �
*UDILN����7H]JDK�hVW��7�UHY�øúOHPOHU���hU�Q�dHúLWOHUL�

*UDILN��¶�WHQ�J|U�OG�÷���]HUH�������+D]LUDQ–2002 Haziran döneminde 

tezgah üstü türeY�SL\DVDODUGD�JHUoHNOHúWLULOHQ�LúOHPOHULQ�E�\�N�ELU�oR÷XQOX÷X�
IDL]�RUDQODUÕ��]HULQH�\D]ÕOPÕú�W�UHY�V|]OHúPHOHUGLU��øNLQFL�VÕUD\Õ�G|YL]�W�UHYOHUL��
�o�QF��VÕUD\Õ�LVH�KLVVH�VHQHGL��]HULQH�\D]ÕODQ�W�UHY�V|]OHúPHOHU�DOPDNWDGÕU��
0DO�IL\DWODUÕ��]HULQH�\D]ÕODQ�V|]OHúPHOHU�LVH��V|]�NRQXVX�G|QHPOHUGH�WH]JDK�
�VW��SL\DVDODUGD�HQ�D]�LúOHP�J|UHQ�V|]OHúPHOHU�ROPXúODUGÕU��

*UDILN���� WH]JDK��VW�� W�UHY�SL\DVDODUGDNL� LúOHP�KDFLPOHULQLQ�JHOLúLPLQL�
���������� G|QHPL� LWLEDUL\OH� J|VWHUPHNWHGLU�� øúOHP� KDFLPOHUL� ����� +D]LUDQ�
LWLEDUL\OH������0DUW�UDNDPODUÕQD�J|UH�������RUDQÕQGD�DUWÕú�J|VWHUPLúWLU���

�

�
�

 ® ¯ ° ± �

 ® ² ³ ± �

 ® ´ ³ ± �

 ® ³ ³ ± �

 ® ¯ µ ± �

 ® ´ µ ± �

 ® ´ µ ± �

 ® ´ µ ± �

 ® ¯ ¯ ± � ¶ µ ® ³ µ ± �

¶ ¶ ® ° ¶ ± �
 ² ® ¶ ² ± �
 ´ ® ¶ ³ ± �

 ² ® ° ´ ± �
 ² ® ° ² ± �
 ² ® ³ µ ± �
 µ ® · ¯ ± �
 ° ®  ¯ ± �

µ ´ ® ¯ ¸ ± �
² ¶ ® ¶ ¯ ± �
² ´ ®  ¸ ± �
² ² ® ¸ ´ ± �
² ´ ® ¶  ± �
² ¯ ® ³ ¸ ± �

² ¯ ® ² ¸ ± �
² ³ ® ¯ ² ± �
¯ · ® µ µ ± �

· ® ² ¸ ± �

· ® µ ¶ ± �
· ® ² ¶ ± �
· ® µ ° ± �

· ® ² ¶ ± �
· ® ¯ · ± �
· ® µ ³ ± �

· ® µ ° ± �
· ® ²  ± �  ¶ ® ³ ° ± �

 ¶ ® ³ ° ± �

 ¶ ® ³ ° ± �

 ¶ ® ³ ¸ ± �

 ¶ ® ³ ¸ ± �

 ¶ ® ³ ¸ ± �

 ¶ ® ³ ¸ ± �

 ¶ ® ³ ¸ ± �

 ¶ ® ³ ¸ ± �

\ � � �"\ � � A�\ � � B�\ � � C \ � � b \ � � c�\ � � m�\ � � l�\ � � [�\ � � �"\�\ � �

A�\�\�A � !�@�� � !� �

A�\�\(� _ � !�� $ � �

A�\�\(� � !�@�� � !� �

A�\�\�\ _ � !�� $ � �

A�\�\�\ � !�@�� � !� �

�"[�[�[ _ � !�� $ � �

��[�[�[ � !�@�� � !� �

�"[�[�l _ � !�� $ � �

��[�[�l � !�@�� � !� �

� � ���"�3NT�����%�� � Döviz� e !�� @ � � !��� !�� $ � � !�� � <�� '���� �
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�vf!�	��!���z Z � N ¬E,�!�� � ��� � 	�����)�� ��XE� � <���� � )�!�� � )���� � !�� �a��� � _ � !�� $ ��� A�\�\�A ; �

*UDILN����7H]JDK�hVW��7�UHY�3L\DVDODU�øúOHP�+DFPL��1RPLQDO�7XWDU��0LO\DU�$%'�'RODUÕ��
*UDILN��� LVH��\LQH�D\QÕ�G|QHP� LWLEDUL\OH� WH]JDK��VW��W�UHY�SL\DVDODUGD�

JHUoHNOHúWLULOHQ� G|YL]� W�UHY� V|]OHúPHOHULQLQ� G|YL]� FLQVL� ED]ÕQGDNL� GD÷ÕOÕPÕQÕ�
J|VWHUPHNWHGLU��$%'�'RODUÕ��(XUR�YH�-DSRQ�<HQL�FLQVLQGHQ�W�UHY�V|]OHúPHOHU�
LON���VÕUD\Õ�DOPDNWDGÕU�� øQJLOL]�6WHUOLQL�FLQVLQGHQ�G�]HQOHQPLú�V|]OHúPHOHU�GH�
|QHPOL� ELU� \HU� WXWPDNWDGÕU�� +D]LUDQ� ����� LWLEDUL\OH� (XUR� FLQVLQGHQ� W�UHY�
V|]OHúPHOHULQ� LúOHP� KDFPLQGH� ELU� |QFHNL� G|QHPH�J|UH�� GL÷HU� G|YL]� FLQVOHUL�
\�]GH�GH÷LúLPOHULQH�J|UH��GDKD�ID]OD�ELU�DUWÕú�������GLNNDWL�oHNPHNWHGLU��
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�.D\QDN�%,6�4XDUWHUO\�5HYLHZ��'HULYDWLYHV�0DUNHW��$UDOÕN��������

*UDILN����7H]JDK�hVW��7�UHY�3L\DVDODUGD�øúOHP�*|UHQ�'|YL]�&LQVOHUL�

�����7�UHY�$UDo�dHúLWOHUL�
3L\DVDODUÕQ� JHOLúPHVL\OH� ELUOLNWH�� W�UHY� �U�QOHULQ� GH÷LúLN� oHúLWOHUL� YH�

NRPELQDV\RQODUÕ�P�úWHUL�LKWL\DoODUÕ�GR÷UXOWXVXQGD�JHOLúWLULOPH\H�EDúODQPÕúWÕU��
$QODúÕOPDVÕ� YH� KHVDSODQPDVÕ� ELU� KD\OL� ]RU� RODQ� EX��U�QOHU� WHPHOGH� IRUZDUG�
V|]OHúPHOHU�� IXWXUHV� V|]OHúPHOHU�� RSVL\RQODU� YH� VZDS� V|]OHúPHOHU� RODUDN�
VÕQÕIODQGÕUÕOPDNWDGÕU�� 7H]JDK� �VW�� SL\DVDODUGDNL� LúOHPOHUGH� NDUúÕODúÕODELOHQ�
J�YHQ� HNVLNOL÷L�� W�UHY� DUDoODUÕQ� LúOHP� J|UHFH÷L� RUJDQL]H� ERUVDODUÕQ�
ROXúWXUXOPDVÕQD� \RO� DoPÕúWÕU�� 2UJDQL]H� ERUVDODUGD� SL\DVD\D� VXQXODQ�
V|]OHúPHOHUGH�YDGH��V|]OHúPH�E�\�NO�÷���DOÕQDFDN�WHPLQDWODU��IL\DW�DGÕPODUÕ�
JLEL� LúOHP�NULWHUOHUL� LOJLOL�ERUVDODU� WDUDIÕQGDQ�EHOLUOHQHUHN�VWDQGDUWODúWÕUÕOPÕúWÕU��
6WDQGDUWODúWÕUPDQÕQ� HQ� |QHPOL� QHGHQL� SL\DVDQÕQ� OLNLW� ROPDVÕQÕ� VD÷ODPDNWÕU��
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Dolar Euro Japon Yeni øQJLOL]�6WHUOLQLøVYLoUH�)UDQJÕ .DQDGD�GRODUÕ øVYHo�.URQX 'L÷HU
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ùDUWODUÕ� |QFHGHQ� EHOLUOHQPLú� V|]OHúPHOHU�� LúOHPOHUGH� KÕ]� YH� NROD\OÕN�
VD÷ODGÕNODUÕQGDQ� oRN� GDKD� ID]OD� VD\ÕGD� NDWÕOÕPFÕ\Õ� SL\DVDODUD� JLUPHN�
NRQXVXQGD�|]HQGLUHUHN�OLNLGLWH\L�DUWÕUPDNWDGÕU���

%X� E|O�PGH�� JHQHO� VÕQÕIODQGÕUPDGDQ� \ROD� oÕNÕODUDN�� W�UHY� DUDo�
V|]OHúPHOHUL�D\UÕQWÕOÕ�RODUDN�DNWDUÕOPD\D�oDOÕúÕOPÕúWÕU���

�������)RUZDUG�6|]OHúPHOHU�
)RUZDUG�V|]OHúPHOHU� YDGHOL� LúOHPOHULQ�HQ�EDVLW�ELoLPLGLU��%LU� IRUZDUG�

DQODúPD�� EHOOL� ELU� YDUOÕ÷Õ�� EHOOL� ELU� WDULKWH�� EHOOL� ELU� IL\DWWDQ� DOPD�VDWPD�
\�N�PO�O�÷��JHWLUPHNWHGLU��)RUZDUG�SL\DVDVÕQGD�PDO�\D�GD�ELU�ILQDQVDO�YDUOÕN�
DOÕP� YH� WHVOLP� DQODúPDVÕ� DUDGD� �o�QF�� ELU� WDUDI� ROPDNVÕ]ÕQ�� DOÕFÕ� YH� VDWÕFÕ�
DUDVÕQGD� EHOLUOHQHQ�PLNWDUODU� �]HULQGHQ� \DSÕOPDNWDGÕU��<DSÕODQ� V|]OHúPH� LOH�
KHP� JHOHFH÷H� G|Q�N� IL\DW�� KHP� GH� WHVOLP� HGLOHFHN� PLNWDU� YH� PDOÕQ� NDOLWH�
|]HOOLNOHUL�WDUDIODU�DUDVÕQGD�VDSWDQPDNWDGÕU��$QODúPD�NRúXOODUÕQD�X\XOPDPDVÕ�
KDOLQGH� �o�QF�� ELU� WDUDIÕQ� \D�GD�ELU� NXUXPXQ� JDUDQWLVL� V|]� NRQXVX�GH÷LOGLU��
)RUZDUG�LúOHPOHUGH�NUHGL�ULVNL�\DQL�DQODúPD\D�X\PDPD�ULVNL�KHU�LNL�WDUDIWD�GD�
PHYFXWWXU�� 7DUDIODU�� DUDODUÕQGD� ROXúDELOHFHN� EX� W�U� X\XúPD]OÕNODUÕ�� GL÷HU�
ticaret sözleúPHOHULQGH� ROGX÷X� JLEL�� NRQX\OD� LOJLOL� PDKNHPHOHUGH�
o|]�POHPHNWHGLU��DQFDN�PDKNHPH�NDUDUODUÕQÕQ�X]XQ�]DPDQ�DODELOPHVL�EX�W�U�
V|]OHúPHOHULQ�J�YHQLOLUOLN�GHUHFHVLQL�VDUVPDNWDGÕU��

)RUZDUG� LúOHPOHULQ� ELU� GL÷HU� |]HOOL÷L�� V|]OHúPHGHNL� GH÷HULQ� DQFDN�
YDGHGH� RUWD\D� oÕNPDVÕ�� V|]OHúPH� EDúODQJÕFÕQGD� YH� V�UHVLQFH� KHUKDQJL� ELU�
|GHPH� \DSÕOPDPDVÕGÕU�� )RUZDUG� V|]OHúPHOHULQ� JHOHFHNWHNL� IL\DWODUÕ��
V|]OHúPH\H�NRQX�RODQ�YDUOÕ÷ÕQ�EXJ�QN��GH÷HUL��RQX�JHOHFHNWHNL�ELU�G|QHPH�
WDúÕPDQÕQ� PDOL\HWL� YH� RQX� HOGH� WXWPDQÕQ� JHWLULVL� JLEL� XQVXUODU� WDUDIÕQGDQ�
EHOLUOHQPHNWHGLU��

$÷ÕUOÕNOÕ� RODUDN� G|YL]� NXUODUÕ� YH� IDL]� RUDQODUÕ� �]HULQH� \D]ÕODQ� IRUZDUG�
V|]OHúPHOHU�� JHOHFHNOH� LOJLOL� WDDKK�WOHUGH�� RODVÕ� NXU� ULVNLQLQ� YH� IDL]� RUDQODUÕ�
GH÷LúLPOHULQLQ� \DUDWWÕ÷Õ� ULVNOHULQ� HQ� D]D� LQGLUJHQPHVL� YH�SL\DVDGD� JHOHFHNWH�
ROXúDFDN�IL\DW�GDOJDODQPDODUÕ�KDNNÕQGD�\HWHUOL�ELOJL�VDKLEL�ROXQPDVÕ�DPDFÕ\OD�
NXOODQÕOPDNWDGÕU��
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'|YL]LQ�XOXVDO�SDUD�\D�GD�EDúND�ELU�G|YL]�FLQVL�NDUúÕOÕ÷ÕQGD��JHOHFHNWH�
EHOLUOL�ELU�V�UH�VRQUD�WHVOLPL�NRúXOX\OD�DOÕP�YH\D�VDWÕPÕ�LoLQ�EXJ�QGHQ�\DSÕODQ�
V|]OHúPHOHU��G|YL]� IRUZDUG� LúOHPOHULQL�ROXúWXUPDNWDGÕUODU��7�UHY�V|]OHúPHOHU�
|QFHOLNOH� G|YL]� �]HULQH� \D]ÕODQ� IRUZDUG� V|]OHúPHOHU� RODUDN� NXOODQÕOPD\D�
EDúODQPÕúWÕU� �6LHPV��������V������%X� LúOHPOHUGH�HVDV�RODQ�QRNWD��G|YL]�DOÕP�
YH\D� VDWÕP� LúOHPLQLQ� EXJ�QGHQ� \DSÕOPDVÕ�� DQFDN� WHVOLP� YH\D� |GHPHQLQ�
V|]OHúPHGH�NDUDUODúWÕUÕODQ�ELU�NXUGDQ��LOHULGHNL�ELU�WDULKWH�JHUoHNOHúWLULOPHVLGLU��
%X� LúOHPOHUH� JHUHN� GX\XOPDVÕQÕQ� EDúOÕFD� QHGHQL�� G|YL]� NXUX�
GDOJDODQPDODUÕQÕQ� \RODoWÕ÷Õ� EHOLUVL]OLNWLU�� )RUZDUG� SL\DVDGD� \DSÕODFDN� ELU�
YDGHOL�LúOHPLQ�JHOHFHNWHNL�G|YL]�NXUX�EXJ�QGHQ�VDELWOHúWLULOPHNWHGLU���

'|YL]�IRUZDUGODUÕQÕQ�GD\DQGÕ÷Õ�PDQWÕN�)LVKHU�SDULWHVLQGHQ�\ROD�oÕNDQ�
IDL]� RUDQODUÕ� SDULWHVLGLU�� )LVKHU� SDULWHVLQH� J|UH�� LNL� �ONH� SDUDVÕ� DUDVÕQGD��
HQIODV\RQX�YH�GROD\ÕVÕ\OD�IDL]�RUDQODUÕ�daha yüksek olan ülkenin para birimi, 

GL÷HU��ONH�SDUD�ELULPLQH�J|UH�GH÷HU�\LWLUHFHN�YH�EX�GH÷HU�\LWLUPHQLQ�ER\XWODUÕ�
LNL��ONH�IDL]�RUDQODUÕ�DUDVÕQGDNL�IDUNÕQ�ELU�IRQNVL\RQX�RODUDN�RUWD\D�oÕNDFDNWÕU��
�%RGLH�YH�GL÷HUOHUL��������V�����–������

)LQDQVDO� IRUZDUG� LúOHPOHUGH� X\JXODQDQ� NXUODUD� IRUZDUG� IL\DWODU� DGÕ�
YHULOLU�� )RUZDUG� IL\DWODU� JHQHOOLNOH� VSRW� IL\DWODUGDQ� IDUNOÕOÕN� J|VWHUPHNWHGLU���
$QFDN� LNL� IL\DW�D\QÕ�GD�RODELOPHNWHGLU��)RUZDUG� LúOHPOHUGH� IL\DWD��VSRW� IL\DWÕQ�
�]HULQH� VZDS� SRLQW� DGÕ� YHULOHQ� RUDQODUÕQ� HNOHQPHVL� \D� GD� oÕNDUÕOPDVÕ� LOH�
XODúÕOPDNWDGÕU�� hONHOHU� DUDVÕQGDNL� IDL]� RUDQÕ� IDUNOÕOÕNODUÕ�� ELU� \DQGDQ� IDL]�
DUELWUDMÕ�GR÷XUXUNHQ��GL÷HU�\DQGDQ�GD�VSRW�NXUODU�LOH�IRUZDUG�NXUODU�DUDVÕQGDNL�
LOLúNL\L� EHOLUOHPHNWHGLU�� )RUZDUG� NXUX� DúD÷ÕGD� EHOLUWLOHQ� IRUP�OOH� KHVDSODPDN�
mümkündür: �

)RUZDUG�.XU� �6SRW�NXU������8OXVDO�SDUD�IDL]L��J�Q�VD\ÕVÕ��������
� � ���������������������������������<DEDQFÕ��ONH�IDL]L��J�Q�VD\ÕVÕ�������

6SRW�NXUODUD�RUDQOD��IRUZDUG�NXUODUÕQ�\DSWÕ÷Õ�SULP�YH\D�LVNRQWR��EX�LNL�
�ONHQLQ�IDL]�RUDQODUÕQGDNL� IDUNWDQ�\DUDUODQPDN�DPDFÕ\OD��IRQODUÕQ�ELU��ONHGHQ�
GL÷HU��ONH\H�ND\PDVÕ�VRQXFX�RUWD\D�oÕNPDNWDGÕU��3ULPOL�IRUZDUG�IL\DWÕ��XOXVDO�
IDL]�RUDQODUÕQÕQ�\DEDQFÕ��ONH�IDL]�RUDQODUÕQGDQ�GDKD�\�NVHN�ROPDVÕ��LVNRQWROX�
IRUZDUG�IL\DWÕ�LVH��\DEDQFÕ��ONHGHNL�IDL]�RUDQÕQÕQ�XOXVDO�IDL]�RUDQODUÕQGDQ�GDKD�
\�NVHN�VHYL\HOHUGH�ROXúPDVÕ�GXUXPXQGD�V|]�NRQXVXGXU��%DúND�ELU�LIDGH\OH��
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H÷HU� ELU� SDUD� ELULPLQLQ� IRUZDUG� IL\DWÕ� VSRW� IL\DWÕQGDQ� GDKD� G�ú�NVH�� R� SDUD�
ELULPL�LVNRQWR\D�X÷UDU��IRUZDUG�IL\DW�VSRW�IL\DWWDQ�\�NVHNVH�G|YL]�SULP�\DSDU���

)RUZDUG�SULPL�KHVDSODQÕUNHQ�DúD÷ÕGDNL�IRUP�O�NXOODQÕOPDNWDGÕU��
)RUZDUG�SULPL� ��)RUZDUG�IL\DW�–�6SRW�IL\DW��[�����[��������

������������������������������������������6SRW�IL\DW�� �����������Q� â ã�ä�å�æ�ç"æSè�ä�é ä�ê/ä�ç�ë�ä�ç�ì ë�ì í
)RUZDUG� V|]OHúPHVLQLQ� YDGHVLQGH� ROXúDQ� IL\DW�� V|]OHúPHQLQ�

IL\DWÕQGDQ� \�NVHNVH� V|]OHúPH� VDKLEL� NDU� HGHU�� H÷HU� IL\DW� G�ú�NVH� DOÕúYHULú�
GDKD�\�NVHN�RODQ�V|]OHúPH�IL\DWÕQGDQ�\DSÕODFD÷ÕQGDQ��V|]OHúPH�VDKLEL�]DUDU�
HGHU��

)RUZDUG�IL\DWODU���LúJ�Q�QGHQ�ID]OD�ROPDN�ND\GÕ\OD���������YH����D\OÕN�
sürelHU� LoLQ� YH� VSRW� SL\DVDODUGD� ROGX÷X� JLEL� DOÕú�VDWÕú� NXUODUÕ� RODUDN� NRWH�
HGLOLUOHU�� $QFDN�� �� \ÕOD� NDGDU� X]DQDQ� YDGHOHUGH�� SHN� \D\JÕQ� ROPDPDNOD�
ELUOLNWH�� NRWDV\RQ�EXOXQDELOPHNWHGLU��<LQH��SHN�\D\JÕQ�ROPDPDNOD�ELUOLNWH� EX�
YDGHOHU�GÕúÕQGD��NÕUÕN�YDGHGH�LúOHPOHUH�GH�UDVWODQDELOPHNWHGLU���

)DL]� RUDQÕ� IRUZDUG� LúOHPOHUL� YH\D� IRUZDUG� IDL]� RUDQÕ� �)RUZDUG� 5DWH�
$JUHHPHQW���)5$��DQODúPDODUÕ�G|YL]��]HULQH�\D]ÕODQ�IRUZDUG�V|]OHúPHOHUGHQ�
ELUD]�GDKD�JHOLúPLú� LúOHPOHUGLU��)5$¶ODU� LON�GHID�������\ÕOÕQGD���]HULQGHQ�HQ�
oRN� LúOHP� \DSÕODQ� SDUD� FLQVL� RODQ�$%'�'RODUÕ� LoLQ� \DSÕOPÕúODUGÕU�� )5$�� EHOOL�
PLNWDUGDNL� ELU� DQDSDUD\Õ� |QFHGHQ� EHOLUOHQPLú� ELU� IDL]� RUDQÕQGDQ�� \LQH�
|QFHGHQ� EHOLUOHQPLú� ELU� WDULKWH� ERUo� DOPDN� \D� GD� ERUo� YHUPHN� DPDFÕ\OD�
\DSÕODQ� ELU� V|]OHúPHGLU�� )5$� V|]OHúPHOHULQLQ� SDUDPHWUHOHUL�� DQDSDUD��
V|]OHúPHQLQ� EDúOD\DFD÷Õ� JHOHFHNWHNL� ELU� WDULK�� V|]OHúPH� EDúÕQGDQ� VRQXQD�
NDGDU�RODQ�V�UH��V|]OHúPH�IDL]�RUDQÕ�YH�V|]OHúPH�YDGHVLQGH�JHoHUOL�RODFDN�
IDL]�RUDQODUÕGÕU��gUQH÷LQ��$%'�'RODUÕQGD�����)5$�V|]OHúPHVL�������������
GL\H�IL\DWODQGÕUÕOÕ\RUVD��V|]OHúPH\L�DODQ�NLúL�EXJ�QGHQ���D\�VRQUD���D\OÕN�ELU�
'RODU�NUHGLVLQL����¶�WHQ�NXOODQPD�WDDKK�G�QH�JLUPLú�ROPDNWD��)5$�VDWDQ�NLúL�
LVH� EXJ�QGHQ� �� D\� VRQUD� �� D\OÕN� ELU� 'RODU� SODVPDQÕQD� �� ���� IDL]� DOPD�
WDDKK�G�QH�JLUPLú�ROPDNWDGÕU��+HU� LNL�NRúXOGD�GD�V|]OHúPH�YDGHVLQGH��\DQL�
EXJ�QGHQ� �� D\� VRQUD� ROXúDFDN� JHUoHN� ELU� 'RODU� IDL]L� LOH� �� ���� YH\D� �� ��
DUDVÕQGDNL�IDUN��DQDSDUD��]HULQGHQ�WDUDIODU�DUDVÕQGD�HO�GH÷LúWLUHFHNWLU��$QFDN��
V|]OHúPHQLQ� YDGHVL� \DQL� HO� GH÷LúWLUPH� WDULKL� EXJ�QGHQ� �� D\� VRQUD�� V|]�
NRQXVX�NUHGL�\D�GD�SODVPDQÕQ�YDGHVL�LVH��EXJ�QGHQ����D\�VRQUD�RODFD÷Õ�LoLQ�
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HO� GH÷LúWLUHFHN� IDUN�� QHW� EXJ�QN�� GH÷HU� �]HULQGHQ� KHVDSODQDFDNWÕU�� )5$�
V|]OHúPHOHULQGHNL�S�I�QRNWD��V|]OHúPH�IDL]�RUDQÕ��\DQL�EXJ�Q�LOH�JHOHFHNWHNL�
LNL� V�UH� DUDVÕQGDNL� IDL]� RUDQÕQÕQ� EHOLUOHQPHVLGLU�� )5$� V|]OHúPHOHUL� JHQHOGH��
VZDS� DQODúPDODUÕQGD�� NXUODUGDNL� GDOJDODQPDODU� LOH� RUWD\D� oÕNDQ� ULVNOHUGHQ�
NRUXQPDN� LoLQ�NXOODQÕOPDNWDGÕUODU�� )5$¶ODU� VXQGXNODUÕ� DYDQWDMODU�EDNÕPÕQGDQ�
YH� PDQWÕN� RODUDN� IDL]� RUDQÕ� �]HULQH� \D]ÕOPÕú� IXWXUHV� V|]OHúPHOHULQH� oRN�
EHQ]HPHNWHGLUOHU��$QFDN��RUJDQL]H�ELU�ERUVDGD�LúOHP�J|UPHGLNOHULQGHQ�NDUúÕ�
WDUDIÕQ�JHUL�|GHPHPH�ULVNL�V|]�NRQXVXGXU��%RGLH�YH�GL÷HUOHUL��������V��������

��������)XWXUHV�6|]OHúPHOHU�
)RUZDUG� LúOHPOHUGH� RUWD\D� oÕNDELOHQ� J�YHQ� HNVLNOL÷LQL� JLGHUHELOPHN�

DPDFÕ\OD� JHOLúWLULOHQ� IXWXUHV� SL\DVDODUÕ�� JHUoHNWH� RUJDQL]H� IRUZDUG�
SL\DVDODUÕGÕU��$OÕFÕ�YH�VDWÕFÕ�DUDVÕQGD��o�QF��ELU�NXUXP�RODUDN�IXWXUHV�ERUVDVÕ�
\HU� DOPDNWDGÕU�� 3L\DVD\Õ� EX� ERUVD� G�]HQOHPHNWH�� W�P� IXWXUHV� V|]OHúPHOHUL�
EX�ERUVDGD�DOÕQÕS�VDWÕOPDNWD��DOÕFÕ�YH�VDWÕFÕODU�ELUELULQL� WDQÕPDPDNWDGÕU��0DO�
\D� GD� PHQNXO� NÕ\PHW� WHVOLPL� YH� NDOLWHVL� LOH� LOJLOL� W�P� WDDKK�WOHU� ERUVDQÕQ�
JDUDQWLVL� DOWÕQGDGÕU�� 3L\DVDQÕQ� EHOLUOL� ELU� \HUL�� oDOÕúPD� VDDWOHUL� YH� NXUDOODUÕ�
YDUGÕU�� )RUZDUG� V|]OHúPHOHULQ� WHUVLQH�� VWDQGDUW� PDO� WHVOLP� WDULKOHUL� YH�
PLNWDUODUÕ� V|]� NRQXVXGXU�� %X� VWDQGDUGL]DV\RQ�� HVQHNOL÷L� D]DOWDQ� ELU� IDNW|U�
ROPDNOD� EHUDEHU� LúOHPOHUGHNL� KÕ]� YH� NROD\OÕ÷Õ� DUWÕUPDN� LoLQ� |QJ|U�OP�úW�U��
)L\DWODPD� NRQXVXQGD� GD�� IRUZDUG� YH� IXWXUHV� V|]OHúPHOHUL� DUDVÕQGD� IDUNODU�
YDUGÕU�� )RUZDUG� V|]OHúPHOHUGH� JHOHFH÷H� \|QHOLN� IL\DW� EHOLUOHPHVL� LNL� WDUDI�
DUDVÕQGDNL� SD]DUOÕN� VRQXFX� VDSWDQPDNWDGÕU�� %XQD� NDUúÕQ�� IXWXUHV� SL\DVDVÕ�
PHQNXO�NÕ\PHW�ERUVDODUÕ�JLEL�oDOÕúPDNWDGÕU��%HOLUOL�ELU�J�QGH�DOÕFÕ�YH�VDWÕFÕODU�
HPLUOHULQL�YHUGLNWHQ�VRQUD��DU]�YH�WDOHS�NRúXOODUÕ��R�gün, hatta o an için geçerli 

RODQ�IXWXUHV�IL\DWODUÕQÕ�EHOLUOHU��)L\DWODU�VHDQV�LoLQGH�GH÷LúHQ�ELOJL�DNÕPÕQD�YH�
DU]�WDOHS�NRúXOODUÕQD�ED÷OÕ�RODUDN�GH÷LúLU����

)XWXUHV�SL\DVDODUÕQÕQ�KHGJHU��VSHN�ODW|U�YH�DUELWUDMFÕODU�ROPDN��]HUH�
EDúOÕFD� �o� W�U� NDWÕOÕPFÕVÕ� YDUGÕU�� *HUoHNWH�� SL\DVDQÕQ� HQ� |QHPOL� YDUROXú�
QHGHQL�� ULVNWHQ� NRUXQPDN� LVWH\HQOHULQ� NDUúÕODúWÕNODUÕ� ULVNOHUL� WUDQVIHU� HWPH�
LVWHNOHULGLU���6SHN�ODW|UOHU��IXWXUHV�SL\DVDODUÕQD�QRUPDO�SL\DVD�NXUDOODUÕ�JHUH÷L��
VSRW�SL\DVDGD�ROXúDFDN�DU]�YH�WDOHS�VRQXFX�ROXúDQ�IL\DW�GDOJDODQPDODUÕQGDQ�
\DUDUODQDUDN� NDU� HOGH� HWPHN� DPDFÕ\OD� JLUPHNWHGLU�� 'ROD\ÕVÕ\OD�� IL\DW�
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GH÷LúNHQOL÷L� KHGJHU� NDWÕOÕPFÕ� LoLQ� ELU� ULVNWHQ� NDoÕQPD� XQVXUX�� VSHN�ODW|U�
LoLQVH� NDU� HOGH� HGHELOPHN� LoLQ� ELU� IÕUVDWWÕU�� )LQDQVDO� SL\DVDODUGD�
JHUoHNOHúWLULOHQ� VSRW� LúOHPOHULQ� WDúÕPDNWD� ROGX÷X� IDL]� RUDQÕ� YH� G|YL]� NXUX�
ULVNOHUL�� PDO� SL\DVDODUÕQGD� ROXúDQ� IL\DW� GDOJDODQPDODUÕQÕQ� \DUDWWÕ÷Õ� ULVNOHU��
IXWXUHV� SL\DVDODUÕQGD� WHUV� SR]LV\RQ� DOÕQDUDN� HQ� D]D� LQGLULOHELOPHNWHGLU��
5LVNWHQ�NRUXQPDN�LVWH\HQOHULQ�IXWXUHV�SL\DVDVÕQD�JLUHUHN�WUDQVIHU�HWWLNOHUL�EX�
ULVNOHU�VSHN�ODW|UOHUFH��NDU�HWPHN�DPDFÕ\OD��VWOHQLOPHNWHGLU���

$UELWUDMFÕODU� LVH�� VSRW� YH� W�UHY� SL\DVDODU� DUDVÕQGDNL� IL\DW�
IDUNOÕOÕNODUÕQGDQ� \DUDUODQDUDN� ULVNVL]� NDU� HOGH� HGHELOPHN� DPDFÕ\OD� EX� LNL�
SL\DVDGD� HúDQOÕ� RODUDN�� IL\DWODUÕQ� \�NVHN� ROGX÷X� SL\DVDGD� VDWÕP�� IL\DWODUÕQ�
GDKD�G�ú�N�ROGX÷X�SL\DVDGD� LVH�DOÕP�\DSDUODU��$UELWUDM�RODQD÷ÕQÕQ�YDUOÕ÷Õ�YH�
VRQXo� RODUDN� RUWD\D� oÕNDQ� \�NVHN� LúOHP� KDFPL�� IL\DWODU� �]HULQGH� ELU� EDVNÕ�
\DUDWDFDN�YH�EX�EDVNÕ�IL\DWODU�DUELWUDM�RODQD÷Õ�|QFHVL�VHYL\HVine dönene dek 

GHYDP�HGHFHNWLU���
øWKDODW� YH� LKUDFDW� ILUPDODUÕ� G|YL]� NXUX� ULVNLQH� NDUúÕ�� EDQNDODU� IDL]�

RUDQODUÕ� GDOJDODQPDODUÕQD� NDUúÕ� IXWXUHV� SL\DVDODUÕQD� JLUPHNWHGLUOHU�� 0DO�
SL\DVDODUÕQGD�� �UHWLFLOHU� EHOOL� ELU� ]DPDQ� VRQUD� VDWDFDNODUÕ� �U�Q� IL\DWODUÕQÕQ�
yükVHOPHVL� GXUXPXQGD� NDU��G�úPHVL�GXUXPXQGD� LVH�]DUDU�HGHFHNOHUGLU��%X�
GXUXPGD��IL\DW�ULVNLQH�NDUúÕ�IXWXUHV�SL\DVDODUÕQGD�NÕVD�SR]LV\RQ�DODUDN��GL÷HU�
ELU� GH\LúOH� IXWXUHV� V|]OHúPHVL� VDWDUDN� SR]LV\RQODUÕQÕ� ULVNWHQ�
NRUX\DELOPHNWHGLUOHU�� )XWXUHV� SL\DVDODUÕQGD� VDWÕú� \DSPDNOD�� �UHWLFL� HOLQGHNL�
EHOOL� PLNWDUGDNL� PDOÕ� JHOHFHNWH� ELU� WDULKWH�� |QFHGHQ� EHOLUOHQPLú� ELU� IL\DW�
�]HULQGHQ�WHVOLP�HWPH�WDDKK�G�QH�JLUPLú�ROPDNWD��E|\OHOLNOH�ELU�\DQGDQ�IL\DW�
GDOJDODQPDODUÕQD� NDUúÕ� NRUXQPDNWD�� ELU� \DQGDQ� GD� JHOHFHNWH� HOGH� HGHFH÷L�
JHOLUL�VDELWOH\HUHN�JDUDQWL�DOWÕQD�DOPDNWDGÕU��øWKDODW�LúL\OH�X÷UDúDQ�NXUXOXúODUÕQ�
JHOHFHNWH�\DEDQFÕ�ELU�SDUD�FLQVL��]HULQGHQ�|GHPH�\DSPDODUÕ�V|]�NRQXVXGXU��
'|YL]�NXUODUÕQGD�RUWD\D�oÕNDELOHFHN�ELU�\�NVHOPH��LWKDODWoÕ�LoLQ�ELU�ULVN�XQVXUX�
WHúNLO�HWPHNWHGLU��øWKDODWoÕ�NHQGLVLQL�EX�ULVNWHQ�NRUX\DELOPHN�DPDFÕ\OD�IXWXUHV�
SL\DVDVÕQD�JLULS��V|]OHúPH�VDWÕQ�DODUDN�X]XQ��ORQJ��SR]LV\RQD�JHoHELOLU��$\QÕ�
úHNLOGH�� LKUDFDWoÕ�ELU� ILUPDQÕQ��JHOHFHNWH�EHOLUOHQPLú�ELU� WDULKWH�\DEDQFÕ�SDUD�
FLQVLQGHQ�WDKVLODWÕ�V|]�NRQXVX� LVH��G|YL]�NXUODUÕQGD�JHUoHNOHúHFHN�ELU�G�ú�ú�
EX� ILUPD� LoLQ� ULVN� \DUDWPDNWDGÕU�� øKUDFDWoÕ� ILUPD�� EX� ULVNWHQ� NRUXQPDN�
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DPDFÕ\OD� IXWXUHV� SL\DVDODUÕQÕ� WHUFLK� HGHUVH� \DSPDVÕ� JHUHNHQ�� IXWXUHV�
V|]OHúPHVL�VDWDUDN�NÕVD��VKRUW��SR]LV\RQ�DoPDN�RODFDNWÕU���

)XWXUHV� SL\DVDODUÕQÕQ�� IRUZDUG� LúOHPOHULQ� \DUDWWÕ÷Õ� J�YHQ� HNVLNOL÷LQL�
JLGHUPH� LúOHYLQLQ� \DQÕQGD� GH÷LQLOHELOHFHN� LNLQFL� |QHPOL� LúOHY�� JHOHFHNOH� LOJLOL�
IL\DWODUÕ� WDKPLQ� HGHELOPH� NROD\OÕ÷ÕGÕU�� )XWXUHV� SL\DVDODUÕ�� �UHWLP� YH� W�NHWLP�
NDUDUODUÕ� DOÕQPDVÕQGD� GD� |QHPOL� ELU� LúOHYH� VDKLSWLU�� )XWXUHV� V|]OHúPHVLQH�
NRQX� RODQ� YDUOÕ÷ÕQ� IL\DWÕ� G�úPH\H� EDúOD\ÕQFD� V|]OHúPH� VDWÕOPDNWD��
\�NVHOPH\H� EDúOD\ÕQFD� SL\DVD� NDWÕOÕPFÕODUÕ� V|]OHúPH� DOPD\D�
EDúODPDNWDGÕUODU�� +HUKDQJL� ELU� PDO� \D� GD� ILQDQVDO� YDUOÕ÷ÕQ� IXWXUHV� IL\DWÕQÕQ�
EHOLUOHQPLú� ROPDVÕ� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� JHOHFH÷H� \|QHOLN� \DWÕUÕP� NDUDUODUÕ�
DOPDODUÕQÕ�NROD\ODúWÕUPDNWDGÕU��

0DO� SL\DVDODUÕQGD� JHQHOGH�� WDúÕPD� PDOL\HWOHULQGHQ� GROD\Õ�� IXWXUHV�
IL\DWODUÕ�VSRW� IL\DWODUGDQ�GDKD�\�NVHN�RODUDN�EHOLUOHQPHNWHGLU��$QFDN��]DPDQ�
]DPDQ� IXWXUHV� IL\DWÕQÕQ� VSRW� SL\DVDGDNL� IL\DWWDQ� GDKD� G�ú�N� ROGX÷X�
J|]OHQPHNWHGLU��%X�WLS�HNRQRPLN�RUWDPODU�DU]GD�ELU�NÕWOÕN�ROPDVÕ�GXUXPXQGD�
V|]� NRQXVX� ROPDNWDGÕU�� %X� SL\DVDODUD� ³LQYHUWHG� PDUNHWV´� �WHUV� SL\DVDODU��
GHQLOPHNWHGLU��%X�RUWDPODUGD�KHP�DUELWUDM��KHP�GH�ULVNWHQ�NRUXQPD�LPNDQVÕ]�
KDOH�JHOHELOPHNWHGLU���

6SRW� YH� IXWXUHV� SL\DVDODUÕQGD� IL\DWODU� D\QÕ� \|QGH� KDUHNHW�
HGHELOPHNWHGLU��DQFDN�IL\DW�GH÷LúLPLQLQ�oR÷XQOXNOD�D\QÕ�RUDQGD�ROPDPDVÕ�ULVN�
\DUDWPDNWDGÕU�� )XWXUHV� V|]OHúPHOHULQH� NRQX� RODQ� �U�Q�Q� IXWXUHV� IL\DWÕ� LOH�
YDGHGH� ROXúDFDN� VSRW� SL\DVD� IL\DWÕ� DUDVÕQGDNL� IDUND� ³ED]´� GHQLU�� (÷HU�� V|]�
NRQXVX�YDUOÕ÷ÕQ�JHOHFHNWHNL�DOÕP�YH�VDWÕP�WDULKL�NHVLQ�RODUDN�EHOOL�GH÷LOVH�YH\D�
V|]OHúPHQLQ� YDGHVLQGHQ� |QFH� NDSDWÕOPDVÕ� JHUHNL\RUVD� ED]� ULVNL� V|]�
NRQXVXGXU��'ROD\ÕVÕ\OD�� IXWXUHV� SL\DVDODUÕ�� NDWÕOÕPFÕODUÕ� VSRW� SL\DVDGDNL� IL\DW�
ULVNLQGHQ�NRUXUNHQ��ED]�ULVNL�LOH�NDUúÕ�NDUúÕ\D�EÕUDNDELOPHNWHGLU��<LQH�GH��ED]�
ULVNLQLQ� IL\DW� ULVNLQH� RUDQOD� GDKD� D]� ROPDVÕ� QHGHQL\OH�� IXWXUHV� SL\DVDODUÕ�
ULVNWHQ� NRUXQPD� DPDoOÕ� RODUDN� \D\JÕQ� RODUDN� NXOODQÕOPDNWDGÕU�� 6SRW�
SL\DVDGDNL�IL\DW�GH÷LúLPL�LOH�YDGHOL�SL\DVDODUGDNL�IL\DW�GH÷LúLPL�ELUHELU�D\QÕ�LVH�
ED]� VDELW� NDOÕU�� %X� GXUXPGD� WDP� DQODPÕ\OD� ULVNWHQ� NRUXQPDN� P�PN�Q�
ROPDNWDGÕU�� %D]� GH÷HU�� KHUKDQJL� ELU� DQGD� SR]LWLI� YH\D� QHJDWLI� RODELOLU�� %D]�
ULVNL�� DOÕQDQ� ULVWHQ� NRUXQPD� SR]LV\RQXna göre kar veya zarara yol 
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açabilmektedir
î�ï �� 'L÷HU� ELU� ULVN� W�U�� RODQ� YH� DU]�WDOHS� WDKPLQOHULQGHNL�

KDWDODUGDQ� ND\QDNODQDQ�PLNWDU� ULVNLQGHQ� GH�� IXWXUHV� SL\DVDODUÕQÕ� NXOODQDUDN�
oRN�L\L�ELU�úHNLOGH�NRUXQPDN�KHU�]DPDQ�P�PN�Q�ROPD\DELOLU��0LNWDU�ULVNL�HVDV�
LWLEDUL\OH�NDo�V|]OHúPH�VDWÕQ�DOÕQPDVÕ�JHUHNWL÷LQL�EHOLUOHPHNWHGLU����

)XWXUHV� SL\DVDODUÕQGD�� DOÕQDQ� KHU� X]XQ� SR]LV\RQXQ� NDUúÕVÕQGD�
PXWODND�ELU�NÕVD�SR]LV\RQ�EXOXQPDNWDGÕU��'ROD\ÕVÕ\OD��KHUKDQJL�ELU�LúJ�Q�QGH��
SL\DVDGD� NÕVD� SR]LV\RQGD� RODQ� ULVNWHQ� NRUXQPD� DPDoOÕ� \DWÕUÕPFÕODU� LOH� NÕVD�
SR]LV\RQGD� RODQ� VSHN�ODW|UOHULQ� WRSODPÕ�� X]XQ� SR]LV\RQGD� RODQ� ULVNWHQ�
NRUXQPD� DPDoOÕ� \DWÕUÕPFÕODU� LOH� X]XQ� SR]LV\RQGD� NDOPD\Õ� WHUFLK� HGHQ�
VSHN�ODW|UOHULQ� WRSODPÕQD� HúLWWLU�� 3L\DVDGD� LúOHP� \DSDELOPHN� LoLQ�� KHGJHU�
VD\ÕVÕ� NDGDU� VSHN�ODW|UH� LKWL\Do� YDUGÕU�� $QFDN�� VSHN�ODWLI� NDU� HOGH� HWPHN�
DPDFÕ\OD�SL\DVD\D�NDWÕODQ�\DWÕUÕPFÕODUÕQ�VD\ÕVÕ��ULVNWHQ�NRUXQPD�DPDoOÕ�LúOHP�
\DSDQODUÕQ� VD\ÕVÕQGDQ� KHU� ]DPDQ� ID]OD� RODELOPHNWHGLU�� )XWXUHV�SL\DVDODUÕQD�
VSHN�ODV\RQ� DPDoOÕ� NDWÕOÕP� ROPD]VD� HWNLQ� LúOH\LúH� VDKLS� ELU� SL\DVDGDQ�
EDKVHWPHN�ROGXNoD�]RUGXU��6SHN�ODW|UOHULQ�SL\DVDGDNL�YDUOÕ÷Õ�OLNLGLWH\L�DUWÕUDQ�
ELU� XQVXUGXU��6SHN�ODWLI� IDDOL\HWOHULQ� SL\DVDGD�GDOJDODQPDODUD�VHEHS�ROGX÷X�
J|U�ú��GH�IXWXUHV�SL\DVDODUÕ�LoLQ�SHN�GR÷UX�GH÷LOGLU��6SHN�ODV\RQ��GDKD�ID]OD�
VD\ÕGD�NDWÕOÕPFÕQÕQ�SL\DVDQÕQ�\|Q�Q��WDKPLQ�HWPH\H�EDúODPDVÕQD�\RO�DoDUDN�
IL\DW�GDOJDODQPDODUÕQÕ�\DYDúODWPDNWDGÕU��

*�Q�P�]GH� WDKÕOODU��HW��PHWDOOHU��\L\HFHNOHU��HQHUML�� IDL]�RUDQÕ��G|YL]�
NXUX�� KLVVH� VHQHWOHUL� HQGHNVL� JLEL� SHN� oRN� YDUOÕN� LoLQ� ROXúWXUXOPXú� IXWXUHV�
V|]OHúPHOHUL� PHYFXWWXU�� )LQDQVDO� W�UHY� SL\DVDODUÕQGD� HQ� oRN� LúOHP� $%'�
+D]LQH� ERQRODUÕ� LOH� WDKYLOOHUL�� (XURGRODU� YH� (XUR\HQ� IXWXUHV� V|]OHúPHOHUL\OH�
JHUoHNOHúWLULOPHNWHGLU� �%,6�� $UDOÕN�� ������ KWWS���ZZZ�ELV�RUJ��� 8OXVODUDUDVÕ�
SL\DVDODUGDNL� IL\DW� YH� IDL]� RUDQODUÕ� GDOJDODQPDODUÕ� QHGHQL\OH� \R÷XQ� LOJL�
J|UPHNWH�RODQ� IXWXUHV�V|]OHúPHOHUL��ROXPOX�SHN�oRN� LúOHYOHULQH�UD÷PHQ�EHOOL�
�����������������������������������������������������������ð ñRò ä�ó�ô�õ ö�÷ æ�ã3ø ù�é æ�úHã�ä�å�æ�ë�ø ê�æSû�æ�é é ø�û�ø ÷�ë�ö�÷ æ/ã�ä�÷ èaæ�ê�ô�ü�æ�ê�æ�é å�æSý�þ�ó�ø õ ø ÿ õ ø ÷ ô�ã�ä�å�æ�ë�þ�ê���ê�ä�å�þ � ÷ ��ä"ó"ä�é ä�÷ ä�è�ôaã�ä�å�æ/ë�þ�ê���ê"å�ä�� ���þ�é ��÷ �
	Oó�æ�é é ø è"é æ&ô�÷ ø ë�è:õ æ�ê è�þ�÷ ��ê�ú0äRä�ú/ä���é ì�ø ù�é æ�ú�é æ�÷ å�æ&ôfë���ó�é æ�ù�ú�æ�ê�ø ê7ã�ä�å�æ�ç"æ#è�ä�å�ä�÷Læ�é å�æVõ �"õ ��é ú0ä�ë�ìfå�ö�ù�ö�ê�ö�é ö"ç�þ�÷ ôTä�ê�"ä�èè�þ�÷ ��ê�ú0ä ý"æ�÷ ø ç�þ�å��7ø é æ7ë���ó�é æ�ù�ú0æ
ã�ä�å�æ�ë�ø��"ç��"ù�ú��"ç�þ�÷ ë�ä-û�ä�ó
÷ ø ë�è"ø�ë���ó*è�þ�ê��"ë��7þ�é ä�"ä�è:õ ì ÷ � ò �*å���÷ ��ú0å�ä-è�ì ë�ä-ý�þ�ó�ø ë�ç�þ�ê"å�äþ�é ä�ê�ç�ä�õ ì ÷ ì ú��ì �

• ��ý�þ"õ�ÿ ø ç�ä�õ�ã�ä�å�æ�é ø"ø ù�é æ�úFÿ ø ç�ä�õ ì ê�å�ä�ê0å�ä���ä0ÿ ä"ó�é ä/ä�÷ õ ä�÷ ë�ä(ô
• ��ý�þ"õ�ÿ ø ç�ä�õ�ã�ä�å�æ�é ø"ø ù�é æ�úFÿ ø ç�ä�õ ì ê�å�ä�ê0å�ä���ä�ä"óEå�ö�ù"æ�÷ ë"æ&ô
• ��ý�þ"õ�ÿ ø ç�ä�õ(ä�÷ õ ä�÷�ã�æ�� ã�æ�ç�ä0ã�ä�å�æ�é ø"ø ù�é æ�úGÿ ø ç�ä�õ ì"å�ö�ù"æ�÷ ë"æû�ä"óEå�æ � ø ù�ø ú/ø ê"å�æ�ê�èaä�÷�æ�é å�æ�æ�å�æ��æ�è:õ ø ÷ �� ó���ê/ý�þ�ó�ø ë�ç�þ�ê�å�ä�þ�é ä�êEç�ä�õ ì ÷ ì ú��ì�ø ë"æ&ô

• ��ý�þ�õ�ÿ ø ç�ä�õ�ã�ä�å�æ�é ø"ø ù�é æ�úGÿ ø ç�ä"õ ì ê�å�ä�ê0å�ä���ä�ä�ó�ä�÷ õ ä�÷ ë"ä(ô
• ��ý�þ�õ�ÿ ø ç�ä�õ�ã�ä�å�æ�é ø"ø ù�é æ�úGÿ ø ç�ä"õ ì ê�å�ä�ê0å�ä���ä0ÿ ä�ó�é ä0å�ö�ù"æ�÷ ë"æ&ô
• ��ý�þ�õ�ÿ ø ç�ä�õ�å�ö"ù"æ�÷�ã�æ�� ã�æ�ç�ä0ã�ä�å�æ�é ø"ø ù�é æ�úFÿ ø ç�ä�õ ì�ä�÷ õ ä�÷ ë�äè�ä�÷�æ�é å�æ/æ�å�æ��æ�è:õ ø ÷&â ��õ õ ý�� � � ������� ø ú�è"û�� ü�þ�ã�� õ ÷ í��
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ELU�|Oo�GH�ULVN�WDúÕPDNWDGÕU��%X�SL\DVD\D�JLUHUHN�V|]OHúPH�VDWÕQ�DOPDN�\D�GD�
VDWPDN� LVWH\HQ� \DWÕUÕPFÕODU�� V|]OHúPH� WXWDUÕQÕQ� EHOLUOL� ELU� RUDQÕ� RODUDN�
KHVDSODQDQ� ³EDúODQJÕo� WHPLQDWÕ� �LQLWLDO� PDUJLQ�´� GHQLOHQ� ELU� |Q� WXWDUÕ� �QDNLW�
YH\D� QDNLW� GÕúÕ�� WDNDV� RGDVÕ� QH]GLQGHNL� KHVDSODUD� \DWÕUPDN� GXUXPXQGDGÕU�
(Erol, 2001, s. 9). Bu teminatlar, genelde takas günüQH� NDGDU�ROXúDELOHFHN�
ULVNOHUL� NDUúÕOD\DFDN� úHNLOGH� KHVDSODQPDNWD� YH� LúOHPLQ�KHU� LNL� WDUDIÕQGDQ�GD�
DOÕQPDNWDGÕU�� )XWXUHV� V|]OHúPHOHULQLQ� IL\DWODUÕ�� J�Q� LoLQGH� |QHPOL� |Oo�GH�
GH÷LúPHNWHGLU��6|]OHúPH\H�NRQX�RODQ�YDUOÕN�\D�GD�J|VWHUJHQLQ�IL\DW�R\QDNOÕ÷Õ�
GD�WHPLQDW�WXWDUODUÕ�KHVDSODQÕUNHQ�J|]�|Q�QGH�EXOXQGXUXOPDNWDGÕU��%DúODQJÕo�
WHPLQDWÕ� IXWXUHV�SL\DVDODUÕ� LoLQ� ILQDQVDO�NDOGÕUDo� �ILQDQFLDO� OHYHUDJH��J|UHYLQL�
J|UPHNWH�� EX� QHGHQOH� GH� SL\DVD\Õ� ULVNOL � � � KDOH� JHWLUPHNWHGLU�� )LQDQVDO�
NDOGÕUDo� IDNW|U� ��� �� WRSODP� SR]LV\RQ� GH÷HULQLQ� EDúODQJÕo� WHPLQDWÕQD� RUDQÕ�
IRUP�O�� NXOODQÕODUDN�KHVDSODQPDNWDGÕU�� �'ROD\ÕVÕ\OD�� D]�ELU�EHGHO� LOH� \�NVHN�
PLNWDUGD� \�N�PO�O�N� DOWÕQD� JLULOPHVL� V|]� NRQXVXGXU�� *HOLúPHNWH� RODQ� YH�
\�NVHN� HQIODV\RQOX� �ONHOHUGH� IL\DW� R\QDNOÕNODUÕ�� JHOLúPLú� ILQDQVDO� SL\DVDODUD�
VDKLS��ONHOHUH�J|UH�GDKD�ID]OD�ROGX÷XQGDQ�IXWXUHV�YH�RSVL\RQ�SL\DVDODUÕQGD�
DOÕQDQ� WHPLQDWODU� GDKD� \�NVHN� ROPDNWDGÕU�� 7DUDIODUGDQ� DOÕQDQ� EX� WHPLQDWODU�
WDNDV�PHUNH]LQGH�WRSODQDUDN�ELU�WHPLQDW�KDYX]X�ROXúWXUXOPDNWD�YH�EX�KDYX]�
VD\HVLQGH�� SL\DVDGD� ]DUDU� HGHQ� WDUDIODUÕQ�� EX� ]DUDU� NDUúÕOÕ÷ÕQGD� LVWHQHQ�
WXWDUODUÕ�� J�QO�N� RODUDN� \DWÕUPDPDODUÕ� GXUXPXQGD� VLVWHPH� ]DUDU� YHUPHOHUL�
|QOHQPLú� ROPDNWDGÕU�� =DUDU� HGHQ� YH� \�N�PO�O�÷�Q�� \HULQH� JHWLUPH\HQ�
\DWÕUÕPFÕQÕQ� WHPLQDWÕQD� EDúYXUXOPDNWD� YH� SR]LV\RQX� SL\DVDGD� OLNLW� KDOH�
G|Q�úW�U�OPHNWHGLU�� 9DGH� VRQXQGD� LVH�� WDNDV� PHUNH]LQGH� WXWXODQ� EORNH�
WHPLQDWODU�\�N�PO�O�÷�Q�\HULQH�JHWLULOPHVL�úDUWÕ\OD�WDUDIODUD�LDGH�HGLOPHNWHGLU��

)XWXUHV� SL\DVDODUÕQGD� W�P� ND]DQo� YH� ND\ÕSODU� J�QO�N� RODUDN�
QHWOHúWLULOPHNWHGLU��3R]LV\RQ�DOÕQGÕ÷Õ�DQGDNL�IL\DW�LOH�X]ODúPD�IL\DWÕ�DUDVÕQGDNL�
IDUN��SL\DVD�NDWÕOÕPFÕODUÕQÕQ�WDNDV�PHUNH]LQGHNL�KHVDSODUÕQD�\DQVÕWÕOPDNWDGÕU���
6|]OHúPH� YDGH� ELWLPLQH� NDGDU� ELULNHQ� ELU� ND\ÕS� \D� GD� ND]DQo� V|]� NRQXVX�
����������������������������������������������������������� !#" ��õ ��÷ æ�ë-ý�ø ç�ä�ë�ä�é ä�÷ ì ê"å�ä(ôfø ù�é æ�ú?ú/ä�é ø ç"æ�õ é æ�÷ ø�å�ö�ù�ö�èSþ�é å�� � ��ê�å�ä�ê7ä�ó
û�ø ÷Lû�æ�å�æ�é���å�æ�ç"æ�÷ æ�è
û�ö�ç�ö�è
è�ä�÷ é ä�÷�æ�é å�æ7æ�å�ø é æ�û�ø é ú�æ�ë�øý�ø ç�ä�ë�ä�é ä�÷ ì ê���æ�è"ø �ø é ø � ø ê�ø"ä�÷ õ ì ÷ ú0ä�è:õ ä�å(ì ÷ ô�ä�ê�"ä�è�ä�é ì ê�ä�ê3ý�þ�ó�ø ë�ç�þ�ê�ä�ü���÷ æ/õ æ�÷ ë/û�ø ÷�ÿ ø ç�ä�õ$��ä�÷ æ�èaæ�õ ø"þ�é ú0ä�ë�ì�å���÷ ��ú���ê�å�ä0å�ä3û�ö"ç�ö�èè�ä�ç�ì ý�é ä�÷ é äVè�ä�÷ ù�ì é ä�ù�ì é ä�û�ø é ú0æ�è:õ æ�å�ø ÷ ��%�ç�÷ ì "ä�ôTè"ö���ö�è3ÿ ø ç�ä"õ�å�æ � ø ù�ø ú�é æ�÷ ø ê�å�æ ú/ä�÷ &'��æ�ë�ä�û�ì ê"å�äVú0æ�ã���"õ�õ ��õ ä�÷ ì ê*õ ä�ú0ä�úSì ê�ì(ã�æ�ç�ä��ê"æ�ú�é ø"û�ø ÷(è�ì ë�úSì ê�ì�è�ä�ç�û�æ�õ ú0æ�èEú�ö�ú�è�ö�ê�å�ö�÷(â (T÷ þ�é ô î ��� � ô�ë�� � ��í�� ) 	�÷ ê�æ � ø ê�ô�æ � æ�÷(û�ø ÷&û�ä�ù�é ä�ê�ü&ì �Oõ æ�ú�ø ê�ä"õ ì�þ�÷ ä�ê�ì�ý�þ�ó�ø ë�ç�þ�ê0å�æ � æ�÷ ø ê�ø ê�*,+�- ø�þ�é ä�÷ ä�è�û�æ�é ø ÷ é æ�ê�ú�ø ù"ë"æ&ô�è�ä�é å&ì ÷ ä���þ�÷ ä�ê�ì�û��Fþ�÷ ä�ê�ì êõ æ�÷ ë�øTä�é ì ê�ä�÷ ä�è�ô�* î �iâ � � �(ô ��+�í�þ�é ä�÷ ä�èVû���é ��ê���÷ �,.�þ�é ä�ç�ì ë�ì ç�é ä(ôTç�ä"õ ì ÷ ì ú/�ì�û�ä�ù�é ä�ê"ü&ì �7õ æ�ú�ø ê�ä�õPõ �"õ ä�÷ ì ê�ì ê î �iè�ä�õ ì�è�ä�å�ä�÷+û�ø ÷ý�þ"ó�ø ëaç�þ�ê�ä/ë�ä���ø ý/þ�é ä�û�ø é ú�æ�è:õ æ�å�ø ÷(â .�þ � ÷ ��ô î ��� � ô�ë���0�í��
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GH÷LOGLU�� +HVDSODUÕQ� J�QFHOOHúWLULOPHVL� �PDUNLQJ� WR�PDUNHW�� GHQLOHQ� EX� LúOHP�
VRQXFXQGD� WHPLQDW� KHVDEÕ� EDNL\HVLQLQ� EDúODQJÕo� WHPLQDW� WXWDUÕQÕ� DúPDVÕ�
GXUXPXQGD�� \DWÕUÕPFÕ� ID]OD� RODQ� EX� WXWDUÕ� KHVDSWDQ� oHNHELOLU�� )L\DWODU��
\DWÕUÕPFÕQÕQ� EDúODQJÕoWD� DOPÕú� ROGX÷X� SR]LV\RQXQ� WHUVLQH� KDUHNHWOHUOH�
GH÷LúLUVH� WHPLQDW� KHVDSODUÕQÕQ� EDNL\HOHUL� D]DOÕU�� 7HPLQDW� KHVDSODUÕQÕQ�
EDNL\HOHULQLQ� D]DOPDVÕQD� EHOOL� VHYL\HOHUH� NDGDU� L]LQ� YHULOLU�� ³6�UG�UPH�
WHPLQDWÕ´� GHQLOHQ� EX� VHYL\HOHULQ� DOWÕQD� LQLOPHVL� GXUXPXQGD� \DWÕUÕPFÕQÕQ�
WHPLQDWÕQÕ� HVNL� GXUXPXQD� JHWLUPHVL�� \DQL� EDúODQJÕo� WHPLQDWÕ� VHYL\HVLQH�
oÕNDUPDVÕ� LoLQ� oD÷UÕGD� EXOXQXOXU�� %X� oD÷UÕ\D� ³WHPLQDW� WDPDPODPD� oD÷UÕVÕ�
�PDUJLQ� FDOO�´� GHQLU�� <DWÕUÕPFÕQÕQ� WHPLQDW� KHVDEÕQGDNL� EDNL\H�� SR]LV\RQ�
NDSDWÕOGÕ÷Õ�]DPDQ�YH\D�V|]OHúPHQLQ�YDGH�ELWLPLQGH��VHUEHVW�EÕUDNÕOÕU��)L]LNVHO��
teslimat söz konusu ise, vade sonunGD�VDWÕFÕ� WDUDI� WHVOLPDW�\�N�PO�O�÷�Q���
DOÕFÕ�WDUDI�GD�QDNLW�\�N�PO�O�÷�Q��\HULQH�JHWLULU��

7�UHY�DUDo�V|]OHúPHOHULQGH��ELU� WDUDIWD�ROXúDQ�ND]DQo�PXWODND�NDUúÕ�
WDUDIWDNL� ND\ÕSWDQ� ND\QDNODQGÕ÷ÕQGDQ�� EX� V|]OHúPHOHU� JHQHOGH� VÕIÕU� WRSODPOÕ�
R\XQ� �]HUR�VXP�JDPH�� RODUDN� DQÕOPDNWDGÕU�� %X� QHGHQOH�� EX� SL\DVDODUGD�
IL\DWODUÕQ� \|Q�Q��GR÷UX� WDKPLQ� HWPHN�� \DSÕODQ�KHU� LúOHPGH�D]DPL�GLNNDW� YH�
|]HQL�J|VWHUPHN��DQOÕN�YH�GR÷UX�NDUDU�YHUHELOPHN�|QHP�WDúÕPDNWDGÕU��

)XWXUHV�V|]OHúPHOHUL�DOÕQDUDN�DoÕODQ�SR]LV\RQODUÕQ��YDGH�VRQXQGD���
��¶VL�QDNLW�X]ODúPD�YH\D�WHUV�SR]LV\RQOD��VDGHFH����¶��IL]LNL�WHVOLPDW�\ROX\OD�
NDSDWÕOPDNWDGÕU��%KDVNDU��������V���������

)XWXUHV� V|]OHúPHVL� DOÕQDUDN� DoÕODQ� SR]LV\RQODU� ³X]XQ� SR]LV\RQ´��
V|]OHúPH�VDWÕODUDN�DoÕODQ�SR]LV\RQODU� LVH� ³NÕVD�SR]LV\RQ´�RODUDN�DGODQGÕUÕOÕU��
%X� úHNLOGH� X]XQ� YH\D� NÕVD� SR]LV\RQ� WXWDQ� \DWÕUÕPFÕODU� DoÕN� SR]LV\RQGDGÕU��
)XWXUHV�SL\DVDVÕQGDNL� WRSODP�DoÕN�SR]LV\RQ��VHDQV� LoL�SR]LV\RQ�NDSDWPD�YH�
\HQL�SR]LV\RQ�DOPD� LúOHPOHUL�QHWOHúWLULOGLNWHQ�VRQUD��V|]OHúPH�\�N�PO�O�NOHUL�
KDOD� GHYDP� HGHQ� NDWÕOÕPFÕODUÕQ� WXWWXNODUÕ� DoÕN� SR]LV\RQ� VD\ÕVÕQÕ� J|VWHULU��
'L÷HU� ELU� GH\LúOH�� KHUKDQJL� ELU� V|]OHúPH� LoLQ� JLULOPLú� RODQ� WRSODP� LúOHP�
WDDKK�WOHUL��R�V|]OHúPH�LoLQ�JHoHUOL�RODQ�DoÕN�SR]LV\RQX�ROXúWXUPDNWDGÕU��*�Q�
VRQX� QHWOHúWLUPHOHUGHQ� VRQUD� WRSODP� X]XQ� SR]LV\RQ� VD\ÕVÕQÕQ� WRSODP� NÕVD�
SR]LV\RQODUD� HúLW� ROGX÷X� G�ú�Q�O�UVH� SL\DVDGDNL� DoÕN� SR]LV\RQ� VD\ÕVÕ��
SL\DVDGDNL�WRSODP�X]XQ�YH\D�WRSODP�NÕVD�SR]LV\RQ�VD\ÕVÕQD�HúLW�RODFDNWÕU���
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$oÕN�SR]LV\RQGD�RODQ�\DWÕUÕPFÕ��V|]OHúPHQLQ�YDGHVL�GROPDGDQ�|QFH�
WHUV�ELU�SR]LV\RQ�DODUDN�SR]LV\RQXQX�NDSDWDELOLU�YH\D�YDGH�VRQXQD�NDGDU�DoÕN�
pozisyonda kalabilir. Vade sonunu beklemeden piyasadan çekilmek isteyen, 

X]XQ� SR]LV\RQGD� RODQ� ELU� \DWÕUÕPFÕ� D\QÕ� V|]OHúPHGH� NÕVD� SR]LV\RQ� DODUDN��
NÕVD� SR]LV\RQGD� RODQ� ELU� \DWÕUÕPFÕ� LVH� D\QÕ� IXWXUHV� V|]OHúPHVLQGH� X]XQ�
SR]LV\RQ�DODUDN�SR]LV\RQXQX�NDSDWDELOLU��8]XQ�SR]LV\RQGD�RODQ�ELU�\DWÕUÕPFÕ��
IXWXUHV� V|]OHúPHVLQLQ� SL\DVD� IL\DWÕQÕQ�� �]HULQGH� DQODúÕODQ� V|]OHúPH� IL\DWÕQÕ�
JHoPHVL� GXUXPXQGD�� NÕVD� SR]LV\RQGD� RODQ� ELU� \DWÕUÕPFÕ� LVH� IXWXUHV�
V|]OHúPHVLQLQ� SL\DVD� IL\DWÕQÕQ�� �]HULQGH� DQODúÕODQ� V|]OHúPH� IL\DWÕQÕQ� DOWÕQD�
G�úPHVL� GXUXPXQGD� NDU� HGHU�� 'ROD\ÕVÕ\OD�� X]XQ� SR]LV\RQ� DODQ� \DWÕUÕPFÕODU�
IL\DWODUÕQ� \�NVHOPHVLQL� EHNOHUNHQ�� NÕVD� SR]LV\RQ� DODQ� \DWÕUÕPFÕQÕQ� EHNOHQWLVL�
IL\DWODUÕQ�G�úPHVL�\|Q�QGH�RODFDNWÕU��

Futures sözleúPHOHUL\OH�X]XQ�YH\D�NÕVD�SR]LV\RQODUÕQ�\DQÕVÕUD�DUDOÕN�
SR]LV\RQODUÕ� �VSUHDG�� GD� DOPDN� P�PN�QG�U�� $UDOÕN� SR]LV\RQODUÕ� IXWXUHV�
SL\DVDODUÕQGD�DOÕQDQ�X]XQ�\D�GD�NÕVD�SR]LV\RQODUOD�NDUúÕODúWÕUÕOGÕ÷ÕQGD��GDKD�
NDUOÕ� \DWÕUÕP� RODQDNODUÕ� VXQPDNWDGÕU�� %X� WLS� SR]LV\RQODU� DOÕQÕUNHQ�� IL\DWODUÕQ�
JHUoHN�\|Q�Q�� WDKPLQ�HWPH\H�oDOÕúPDN�\HULQH�� IDUNOÕ� \|QO�� IL\DW�KDUHNHWOHUL�
DUDVÕQGDNL�LOLúNL\L�GR÷UX�WDKPLQ�HWPHN�JHUHNPHNWHGLU��gUQH÷LQ��ILQDQVDO�YDUOÕN�
�]HULQH� G�]HQOHQHQ� IXWXUHV� V|]OHúPHVLQLQ� LNL� IDUNOÕ� LúOHP� YDGHVLQLQ� ELULQGH�
X]XQ�� GL÷HULQGH� NÕVD� SR]LV\RQ� DOÕQDELOPHNWH�� LNL� V|]OHúPH� IL\DWÕQGDNL�
GH÷LúLPOHU� VRQXFX� ELU� V|]OHúPHGH� ]DUDU� HGHUNHQ�� GL÷HULQGH� NDU�
HGLOHELOPHNWHGLU�� $UDOÕN� SR]LV\RQODUÕQGD� \DWÕUÕPFÕODUÕQ� J|]� |Q�QGH�
EXOXQGXUPDVÕ�JHUHNHQ�NULWHU��IL\DW�KDUHNHWLQLQ�\|Q�QGHQ�]L\DGH��LNL�V|]OHúPH�
IL\DWÕ� DUDVÕQGDNL� IL\DW� IDUNOÕOÕ÷ÕQÕQ� G�ú�N� \D� GD� \�NVHN� ROXS� ROPD\DFD÷Õ�
KXVXVXGXU�� )XWXUHV� V|]OHúPHOHUL� LOH� �U�QOHU� DUDVÕ� DUDOÕN� SR]LV\RQODUÕ�
�LQWHUFRPPRGLW\� VSUHDG�� GD� \DUDWPDN� P�PN�QG�U�� 0DO� SL\DVDODUÕQÕ� |UQHN�
RODUDN�DOÕUVDN��ELUELULQH�LNDPH�RODELOHFHN�PÕVÕU�YH�EX÷GD\�JLEL�LNL��U�QGH�NÕVD�
YH�X]XQ�SR]LV\RQODU�DODUDN�DUDOÕN�SR]LV\RQX�\DUDWÕODELOLU���

'L÷HU� ELU� V|]OHúPH� W�U�� RODQ� IDL]� RUDQODUÕ� IXWXUHV�V|]OHúPHOHUL�� EHOOL�
ELU�SDUD�FLQVL�LoLQ�|QJ|U�OHQ���D\OÕN�IDL]�RUDQODUÕ�\D�GD�LKUDo�HGilen belli bir iç 

ERUoODQPD�VHQHGL��]HULQH�\D]ÕOÕUODU��%X�V|]OHúPHOHU��JHQHOGH�KDOND�DoÕN�ROXS��
�� D\� YDGHOL� RODUDN� SL\DVD\D� VXQXOPDNWDGÕU�� 8OXVODUDUDVÕ� SL\DVDODUGD� LúOHP�
J|UHQ� KHPHQ� KHPHQ� W�P� G|YL]� FLQVOHUL� �]HULQGHQ� \D]ÕODQ� EX� V|]OHúPHOHU�
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&KLFDJR��&%27���7RN\R��7,))(���/RQGUD��/,))(���)UDQNIXUW��(85(;���3DULV�
�0$7,)��� 6LQJDSXU� �6,0(;�� GD� GDKLO� ROPDN� �]HUH� SHN� oRN� ERUVDGD� LúOHP�
J|UPHNWHGLU��6|]OHúPHOHULQ� YDGHOHUL� KHU� \ÕO�0DUW��+D]LUDQ��(\O�O� YH�$UDOÕN¶WD�
GROPDNWDGÕU��)DL]�RUDQODUÕ��]HULQH�\D]ÕODQ�IXWXUHV�V|]OHúPHOHULQGH��JHQHOGH��
V|]OHúPH�QRPLQDO� WXWDUÕQÕQ�VDGHFH�\DNODúÕN����µOLN�WXWDUÕ�EDúODQJÕo�WHPLQDWÕ�
RODUDN� \DWÕUÕOGÕ÷ÕQGDQ� \�NVHN� NDOGÕUDo�HWNLVLQGHQ�\DUDUODQÕODELOPHNWHGLU��)DL]�
RUDQODUÕ��]HULQH�\D]ÕOPÕú�RODQ�W�UHY�DUDoODUGD�HQ�ID]OD�LúOHP��KD]LQH�ERQRVX�
V|]OHúPHOHUL� LOH� JHUoHNOHúWLULOPHNWHGLU�� %XQXQ� \DQÕQGD�� (XURGROODU�
V|]OHúPHOHUL�GH�ELU�KD\OL�LOJL�J|UPHNWHGLUOHU ��î ���

���������6ZDS�6|]OHúPHOHU�
.XUXOXúODUÕQ� IDUNOÕ� SL\DVDODU� DUDVÕQGD� DUELWUDM� \DSPDODUÕQD� RODQDN�

WDQÕ\DQ�� LNL�\D�GD�GDKD�oRN�WDUDIÕQ�IDUNOÕ�SL\DVDODUGD�IDUNOÕ�NUHGL�GH÷HUOLOL÷LQH�
VDKLS�ROPDODUÕ�QHGHQL\OH��SL\DVDODUGDNL� UHNDEHWoL��VW�QO�NOHULQ� WDUDIODUÕQ�KHU�
ELULQLQ� \DUDUÕQD� RODFDN� úHNLOGH� NXOODQÕOPDVÕ� DPDFÕ\OD�� |QFHGHQ� EHOLUOHQHQ�
|GHPH�SODQODUÕQÕQ�NDUúÕOÕNOÕ�GH÷LúWLULOGL÷L�ILQDQVDO�LúOHPOHUGLU��7DUDIODU�DUDVÕQGD�
EHOLUOL� |GHPH� DNÕúODUÕQÕQ� \HULQH� JHWLULOPHVL� NRQXVXQGD� \�N�PO�O�NOHU� WDNDV�
HGLOPHNWHGLU��6ZDS�V|]OHúPHOHU��oR÷XQOXNOD�ELU�VSRW�YH�ELU�YDGHOL�LúOHPLQ�D\QÕ�
DQGD�\DSÕOPDVÕ� LOH�JHUoHNOHúLU��$QFDN��ELU� VZDS� LúOHPL�YDGHOHUL� IDUNOÕ� LNL�D\UÕ�
YDGHOL�LúOHPL�GH�LoHUHELOPHNWHGLU���

)LQDQV�SL\DVDODUÕQGD�JHQHOGH�� IDL]�|GHPHOHUL� LOH�\HUOL�\D�GD�\DEDQFÕ�
SDUD� �]HULQGHQ� \�N�PO�O�NOHULQ� WDNDV� HGLOGL÷L� VZDS� V|]OHúPHOHUL�
JHUoHNOHúWLULOPHNWHGLU�� DQFDN� IDL]� VZDS� V|]OHúPHOHUL� J�Q�P�]GH�
JHUoHNOHúWLULOHQ�VZDS�V|]OHúPHOHULQ�E�\�N�ELU�NÕVPÕQÕ�ROXúWXUPDNWDGÕU��
�6LHPV��������V��������

����������������������������������������������������������� ð ��ï�1 ��- é ä�÷ å�ä�ê
ø õ ø û�ä�÷ æ�ê
þ�÷ õ ä�ç�ä2��ì è"ú/ä"ç�ä-û�ä�ù�é ä�ç�ä�ê3(#��÷ þ�å�þ�é ä�÷�ý�ø ç�ä�ë�ä�ë�ì ô�ü�ö�ê�ö�ú�ö"ó�å�æ-è�ì ë�ä*å���ê"æ�ú�é ø ô�æ�êSü�æ�ê�ø ù�ã�æ7æ�ê
é ø è"ø õå�þ�é ä�÷�ý�ø ç�ä�ë�ä�é ä�÷ ì ê�ì�þ�é �"ù�õ ��÷ ú0ä�è:õ ä�å(ì ÷ ��4�ä�è"ø õ�(
��÷ þ�å�þ�é ä�÷�ø ù�é æ�ú�é æ�÷ ø"ã�æ3(#��÷ þ�å�þ�é ä�÷�ö"ó�æ�÷ ø ê�æ3ç�ä�ó�ì é úSì ù0õ ö�÷ æ�ã
ö�÷ ö�ê�é æ�÷ ô�û�ä�ê�èaä��ì é ì èë�ø ë�õ æ�ú�ø ê�ø ê-ã�ä�÷ é ì è
ã�æVç�ö�è"ö�ú�é ö�é ö�è"é æ�÷ ø ê�ø ê û�ö"ç�ö�è7û�ø ÷Oè�ì ë�ú3ì ê�ì&õ æ�ù�è"ø é(æ�õ ú�æ�è:õ æ�å�ø ÷ ��(#��÷ þ�å�þ�é ä�÷Oú0æ�ã�å���ä�õ é ä�÷Oû�ä�ê�è�ä�é ä�÷ ì ê�ô$% ò .å�þ�é ä�÷ ì�ö�ó�æ�÷ ø ê�æ0ç�ä�ó�ì é úSì ù�ô"ä�ê�"ä�è5%Lú0æ�÷ ø è�ä�ê/û�ä�ê�è�ä��ì é ì è�è6��÷ ä�é é ä�÷ ì ê�ä�õ ä�û�ø�þ�é ú0ä�ç�ä�ê/û�ä�ê�è�ä�ç�ö�è"ö�ú�é ö�é ö�è"é æ�÷ ø ê�å�æ�ê�å�ø ÷ ��(#��÷ þ�å�þ�é ä�÷ÿ ��õ ��÷ æ�ë�ë���ó�é æ�ù�ú0æ�é æ�÷ ø ê�æSø é èEèaæ�ó87'��ø "ä�ü�þ:9�æ�÷ ���ä�ê"õ ø é æ;($<����ä�ê�ü�æ3â�=�ø è�ä�ü�þ/>fø "ä�÷ æ�õ ò þ�÷ ë�ä�ë�ì í - å�æ&ô?%L÷ ä�é ì è �"ï�@�� õ ä�÷ ø ��ø ê�å�æ/ç"æ�÷ã�æ�÷ ø é ú�ø ù�õ ø ÷ �8���"ó�é æ�ù�ú0æ�é æ�÷ �"ï�@�î - å�æ,A�þ�ê�å�÷ ä � é ��ë�é ä�÷ ä�÷ ä�ë�ì " ø ê�ä�ê�ë�ä�é " �"õ ��÷ æ�ë ò þ�÷ ë�ä�ë�ì�â A�þ�ê�å�þ�êCB ê"õ æ�÷ ê�ä�õ ø þ�ê�ä�é " ø ê�ä�ê��ø ä�é" �"õ ��÷ æ�ë6DEA�B "�" (&í - ê�å�ä(ô �"ï�@�F - å�æSø ë"æ;��ø ê�ü�ä�ý���÷ � é ��ë�é ä�÷ ä�÷ ä�ë�ì�Gfä�÷ ä;G�ø ç�ä�ë�ä�ë�ì�â ��ø ê�ü�ä�ý�þ�÷ æ2B ê"õ æ�÷ ê�ä�õ ø þ�ê�ä�é�90þ�ê�æ�õ ä�÷ ç:(�<����ä�ê�ü�æ�D�HB 9�(�I�í - ê�å�ä*ø ù�é æ�úJü���÷ ú�æ�ç"æ
û�ä�ù�é ä�ú3ì ù�é ä�÷ å&ì ÷ ��(
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L8N þ�÷ ä�ê�ì ê�ä5ü���÷ æ=ê�æ�õ é æ�ù�õ ø ÷ ø é ú0æ�è:õ æ�å�ø ÷ é æ�÷ �P(#��÷ þ�å�þ�é ä�÷Vÿ �"õ ��÷ æ�ë2ë���ó�é æ�ù�ú0æ�é æ�÷ ø*ö"ó�æ�÷ ø ê�æ5ç�ä"ó�ì é ä�êþ�ý"ë�ø ç�þ�ê�é ä�÷Pø ë"æ&ô#90ä�÷ õ �"ï�@ +�- õ æQB 9�9?â � é ��ë�é ä�÷ ä�÷ ä�ë�ì#Gfä�÷ äRGTø ç�ä�ë�ä�é ä�÷ ì í - å�æRø ù�é æ�ú8ü���÷ ú0æ�ç"æRû�ä�ù�é ä�úSì ù�õ ì ÷Lâ ò þ�å�ø æ7ã�æ-å�ø � æ�÷ é æ�÷ ø ô�"ï�ï�ï �"ë�� F�@�ï –
F�ï�� í��
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3DUD� VZDSÕ� �FXUUHQF\� VZDS�� V|]OHúPHVLQGH�� LNL� D\UÕ� SDUD� ERUFX�
�]HULQGHQ� PHYFXW� ERUoODUÕQ� YH� DODFDNODUÕQ� GH÷LúWLULOPHVL� V|]� NRQXVXGXU��
%LUELULQH�NDUúÕW� LNL�G|YL]�LúOHPL�ELU�DUD\D�JHWLULOPHNWH��DQODúPD\D�YDUÕODQ�V�UH�
EDúODQJÕFÕQGD�YH�VRQXQGD�EX� LNL� IDUNOÕ�SDUD�ELULPLQL� WDúÕ\DQ� WXWDUODU�� WDUDIODU�
DUDVÕQGD� GH÷Lú� WRNXú� HGLOPHNWHGLU�� %XQD� NDUúÕQ�� IXWXUHV� YH� IRUZDUG�
V|]OHúPHOHUGH�WHN�ELU�DOÕP�VDWÕP�YDUGÕU����

5LVNWHQ�NRUXQPD�DPDoOÕ� LúOHPOHUGH�|QHPOL�ELU�\HUH�VDKLS�RODQ�VZDS�
LúOHPOHULQLQ� LONL� ����� \ÕOÕQGD� $YXVWXU\D� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� VSRW�
SL\DVDGD� øQJLOL]� 6WHUOLQL� NDUúÕVÕQGD� XOXVDO� SDUDQÕQ� VDWÕOÕS�� YDGHOL� RODUDN� JHUL�
VDWÕQ�DOÕQPDVÕ�LOH�GHQHQPLúWLU��%DúODQJÕoWD�PHUNH]�EDQNDODUÕ�DUDVÕQGDNL�VZDS�
LúOHPOHUL� GDKD� VRQUDODUÕ� WLFDUHW� EDQNDODUÕQÕQ�� oRNXOXVOX� úLUNHWOHULQ� YH� UHVPL�
NXUXOXúODUÕQ�JLGHUHN�GDKD�ID]OD�UD÷EHW�HWWL÷L�ELU�ILQDQVPDQ�YH�ULVNWHQ�NRUXQPD�
\|QWHPL�ROPXúWXU��(UVDQ��������V�������

8OXVODUDUDVÕ�SL\DVDGD�GLNNDW�oHNHQ�ELU�GL÷HU�|UQHN�������\ÕOÕQGD�,%0�
LOH� '�Q\D� %DQNDVÕ� DUDVÕQGD� JHUoHNOHúWLULOHQ� VZDS� LúOHPLGLU�� %X� LúOHPGH��
'�Q\D�%DQNDVÕ�øVYLoUH�IUDQJÕ�YH�$OPDQ�PDUNÕ�ND\QDN�EXOPDN� LVWHGL÷L�KDOGH��
oRN� L\L� WDQÕQGÕ÷Õ�$PHULNDQ�SL\DVDVÕQGD�'RODU� ERUoODQPÕú�YH�'RODUODUÕ� ,%0¶H�
YHUHUHN� ,%0¶LQ� oÕNDUGÕ÷Õ� øVYLoUH� )UDQJÕ� YH� $OPDQ�0DUNÕ� WDKYLOOHULQGHQ� JHOHQ�
SDUD\Õ�DOPÕúWÕU��*�YHQ��������V������

6ZDS� LúOHPOHUL� G|YL]� VZDSODUÕ� YH� IDL]� VZDSODUÕ� ROPDN� �]HUH� LNL� DQD�
EDúOÕN�DOWÕQGD�WRSODQPDNWDGÕU����

����¶OHU� VRQUDVÕ� \R÷XQ� RODUDN� NXOODQÕOPD\D� EDúODQDQ� VZDS�
V|]OHúPHOHU�� |]HOOLNOH� EDQNDODU� DUDVÕQGD�� VÕNOÕNOD� IDL]� RUDQODUÕ� LoLQ�
\DSÕOPDNWDGÕU�� %X� LúOHPOHUGH� IDL]� RUDQÕ� ULVNL� LOH� NDUúÕ� NDUúÕ\D� RODQ� LNL� YH\D�
GDKD� ID]OD� WDUDI� |QFHGHQ� EHOLUOHQPLú� WDULKOHUGH�� EHOOL� DUDOÕNODUOD� EHOOL� QDNLW�
DNÕPODUÕQÕ�ELUELUOHUL\OH�GH÷LúWLUPHNWH��E|\OHOLNOH�GH�ELODQoRODUÕQÕ�GDKD�D]�ULVNOH�
GHQJH\H�RWXUWDELOPHNWHGLU��*HQHOGH��VDELW�IDL]�RUDQÕQD�GD\DOÕ�ELU�\�N�PO�O�N�
LOH�GH÷LúNHQ�IDL]�RUDQÕQD�HQGHNVOHQPLú�ELU�EDúND�\�N�PO�O�÷�Q�GH÷LúWLULOPHVL�
V|]� NRQXVX�ROPDNWDGÕU�� $QODúPD\D� YDUDQ� WDUDIODUGDQ� ELUL� VDELW� Iaizli ödeme 

\DSPD\Õ� WDDKK�W� HGHUNHQ�� GL÷HU� WDUDI� GH÷LúNHQ� IDL]OL� |GHPH�\DSPD\Õ� NDEXO�
HWPHNWHGLU��gUQHN�RODUDN�ELU� úLUNHWLQ����� IDL]OH�YH��������������$%'�'RODUÕ�
QRPLQDO�GH÷HULQGH�X]XQ�YDGHOL�ERQR�LKUDo�HWWL÷LQL�YDUVD\DOÕP��%X�úLUNHW�KHU�\ÕO�
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����������$%'�'RODUÕ� IDL]�|GH\HFHNWLU��%X�úLUNHW�GLOHUVH�ELU�VZDS�DQODúPDVÕ�
\DSDUDN� IDL]� |GHPH� \�N�PO�O�NOHULQL� VDELW� IDL]OLGHQ� GH÷LúNHQ� IDL]OL\H�
G|Q�úW�UHUHN�� |GHPHOHULQL� GH÷LúNHQ� IDL]� �]HULQGHQ� JHUoHNOHúWLUHELOLU�� EX�
DUDGD�NHQGLVL�GH�\DSPÕú�ROGX÷X�VZDS�V|]OHúPHVL�LOH�Vabit bir faiz üzerinden 

JHOLU� HOGH� HGHELOLU�� %HQ]HU� úHNLOGH�� ELU� úLUNHWLQ� �� \ÕOOÕN� /LERU� DUWÕ� �� �¶GHQ�
ERUoODQGÕ÷ÕQÕ� YDUVD\DUVDN�� úLUNHW� EXJ�Q� VZDS� SL\DVDVÕQD� oÕNDUVD� NHQGLVLQH�
EX�/LERU�DUWÕ�����¶O�N�GH÷LúNHQ�IDL]OL�QDNLW�DNÕPÕQÕ�|UQH÷LQ������µOLN�VDELW�IDL]OL�
QDNLW�DNÕPÕ�LOH�GH÷LúWLUHFHN�ELU�NDUúÕ�WDUDI�EXODELOLU��.UHGLQLQ�IDL]LQLQ�GH���D\GD�
ELU� |GHQGL÷LQL� YDUVD\DUVDN�� KHU� �� D\GD� EX� úLUNHW� DUDFÕ\D� �� ���¶LQ� \DUÕVÕQÕ��
DUDFÕ�GD�úLUNHWH�/LERU�DUWÕ����¶�Q�\DUÕVÕQÕ�YHUHFHNWLU��'L÷HU�ELU�|UQHN�RODUDN��
ELU�EDQND\Õ�HOH�DODELOLUL]��%X�EDQND�NXOODQGÕUGÕ÷Õ�NUHGLOHUGHQ�GROD\Õ�VDELW�IDL]OL�
SDUD�WDKVLO�HGHUNHQ��GL÷HU�WDUDIWDQ�QH]GLQGH�EXOXQDQ�PHYGXDWD�GH÷LúNHQ�IDL]�
|GHPHOHUL� \DSPDNWD� YH� IDL]� RUDQODUÕQÕQ� \�NVHOPHVLQGHQ� HQGLúH� HWPHNWHGLU��
6|]� NRQXVX� EDQND� ELU� VZDS� V|]OHúPHVL� \DSÕS�� VDELW� IDL]� |GHPHOHUL�
NDUúÕOÕ÷ÕQGD� GH÷LúNHQ� IDL]� WDKVLO� HGHUHN� NHQGLVLQL� IDL]� RUDQODUÕQGDNL�
GDOJDODQPDODUÕQ�\RO�DoDFD÷Õ�ULVNOHUGHQ�NRUX\DELOLU��6LHPV��������V�������

6ZDS� LúOHPOHULQ� LNLQFL� ELU� úHNOL� RODQ� G|YL]� VZDS� LúOHPOHUL� HQ� EDVLW�
DQODPÕ\OD� ELU� VSRW� YH� ELU� IRUZDUG� LúOHPLQ� \D� GD� LNL� IRUZDUG� LúOHPLQ�
ELUOHúPHVLQGHQ� ROXúPDNWDGÕU�� %DúODQJÕo� DúDPDVÕQGD� ELU� VSRW� G|YL]� LúOHPL�
JHUoHNOHúWLULOPHNWH�� YDGH� VRQXQGD� LVH� ELU� IRUZDUG� NXU� �]HULQGHQ� DQODúÕODQ�
LNLQFL� ELU� G|YL]� LúOHPL� JHUoHNOHúWLULOPHNWHGLU�� 'L÷HU� ELU� GH\LúOH� G|YL]� VZDS�
LúOHPOHULQGH�� LNL� D\UÕ� YDO|U� WDULKL� LWLEDUL\OH� ELU� SDUDQÕQ�� GL÷HU� ELU� SDUD�
NDUúÕOÕ÷ÕQGD� D\QÕ� DQGD� DOÕQPDVÕ� YH� VDWÕOPDVÕ� V|]� NRQXVXGXU��gUQH÷LQ�� �� \ÕO�
YDGHOL�/LERU�DUWÕ����¶�WHQ�$PHULNDQ�'RODUÕ�ERUoODQPÕú�ELU�úLUNHW�GLOHUVH�EXQX���
\ÕO� YDGHOL� VDELW� IDL]OL� -DSRQ� <HQLQH� oHYLUHELOLU�� '|YL]� VZDSODUÕ� SL\DVDODUÕQÕ�
ROXúWXUDQ�DQD�HWNHQ�UHNDEHWoL�DYDQWDM� �FRPSHWLWLYH�DGYDQWDJH�� WHRULVLGLU��%X�
WHRULQLQ� GD\DQGÕ÷Õ� PDQWÕN�� úLUNHWOHULQ� LGHDOGH� ERUoODQPDN� LVWHGLNOHUL� SDUD�
cinsiyle, en ucuz borçlanabilecekOHUL� SDUD� FLQVLQLQ� KHU� ]DPDQ� D\QÕ�
ROPDPDVÕGÕU�� 'ROD\ÕVÕ\OD�� úLUNHWOHULQ� YH\D� �ONHOHULQ� \DSPDVÕ� JHUHNHQ�� HQ� L\L�
WDQÕQGÕNODUÕ� YH� ULVNOHULQ� \DWÕUÕPFÕODU� WDUDIÕQGDQ� HQ� L\L� DQDOL]� HGLOHELOHFH÷L�
SL\DVDODUGD� ERUoODQPDN� YH� GDKD� VRQUD� ELU� G|YL]� VZDSÕ� \ROX\OD� ERUoODUÕQÕ�
LVWHGLNOHUL� SDUD� FLQVLQH� oHYLUPHN� ROPDOÕGÕU�� )DL]� VZDSODUÕQÕQ� DNVLQH�� G|YL]�
VZDSODUÕQGD� LON� J�Q� DQDSDUDODU� HO� GH÷LúWLUPHNWH�� IDL]� |GHPH� G|QHPOHULQGH�
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IDL]OHU�HO�GH÷LúWLUPHNWH��YDGH�J�Q�QGH� LVH� LON�J�QN��VSRW�NXUGDQ�DQDSDUDODU�
\LQH�HO�GH÷LúWLUPHNWHGLU��9DGH� WDULKLQGH�G|YL]�NXUODUÕQGD�ROXúDELOHFHN�E�\�N�
IDUNOÕOÕNODU� QHGHQL\OH� G|YL]� VZDSODUÕ�� WDUDIODU� LoLQ� IDL]� VZDSODUÕ� YH� IRUZDUG�
V|]OHúPHOHULQGHQ�GDKD�ULVNOL�RODELOPHNWHGLU��

���������2SVL\RQODU��
5LVN� \|QHWLPL� �U�Q�� RODQ� W�UHY� DUDoODUÕQGDQ�� HQ� NDUPDúÕN� RODQÕ�

RSVL\RQ�V|]OHúPHOHULGLU��)XWXUHV��IRUZDUG�\D�GD�VZDS�V|]OHúPHOHULQGH�EHOLUOL�
ELU� WDDKK�W� DOWÕQD� JLULOPHVL� V|]� NRQXVXGXU�� %XQD� NDUúÕQ�� LúOH\LúL� EX�
V|]OHúPHOHUGHQ�IDUNOÕ�RODQ�RSVL\RQODUGD�LVH�V|]OHúPHQLQ�DOÕFÕVÕQD��V|]OHúPH�
NRQXVX� YDUOÕ÷Õ� EHOOL� ELU� IL\DWWDQ� DOPD� YH\D� VDWPD� ³KDNNÕ´� WDQÕQPDNWDGÕU�� øON�
RSVL\RQ� ERUVDVÕ� RODQ�� &%2(¶QLQ� ����¶GH� NXUXOPDVÕQGDQ� EX� \DQD�� VD\ÕVÕ]�
HQVWU�PDQ� �]HULQH� RSVL\RQ� V|]OHúPHOHUL� \DSÕOPÕúWÕU�� '|YL]� NXUODUÕ� YH� IDL]�
RUDQODUÕQÕQ� \DQÕVÕUD� KLVVH� VHQHWOHUL�� ERUVD� HQGHNVOHUL�� KD]LQH� ERQRODUÕ� YH�
oHúLWOL�PDOODU� �SRUWDNDO� VX\XQGDQ� SHWUROH�� J�EUHGHQ� SDPX÷D� NDGDU�� �]HULQH�
\D]ÕOPÕú�RSVL\RQ�V|]OHúPHOHUL�YH�GDKD�VRQUD�EX�V|]OHúPHOHULQ�LúOHP�J|UG�÷��
ERUVDODU�ROXúWXUXOPXúWXU��gQFHOHUL�YDUOÕNODUÕQ�NHQGLVL�LoLQ�ROXúWXUXODQ�RSVL\RQ�
V|]OHúPHOHUL�� GDKD� VRQUDODUÕ� R� YDUOÕNODU� �]HULQH� \D]ÕODQ� IXWXUHV�
V|]OHúPHOHULQGH��RSWLRQV�RQ�IXWXUHV��NXOODQÕOPD\D�EDúODQPÕúWÕU��

&DOO� YH� SXW� RSVL\RQX�ROPDN� �]HUH� LNL� IDUNOÕ� RSVL\RQ� W�U�� YDUGÕU��&DOO�
RSVL\RQODU� DOPD� KDNNÕ�� SXW� RSVL\RQODU� LVH� VDWPD� KDNNÕ� YHUHQ� RSVL\RQODUGÕU��
6SHN�ODW|UOHU� RSVL\RQ� V|]OHúPHVLQH� NRQX� RODQ� YDUOÕ÷ÕQ� IL\DWÕQÕQ� G�úPHVLQL�
EHNOL\RUODUVD�SXW�RSVL\RQX��IL\DWODUÕQ�\�NVHOPHVLQL�EHNOL\RUODUVD�FDOO�RSVL\RQX�
VDWÕQ� DOÕUODU�� 5LVNWHQ� NRUXQPDN� LVWH\HQ� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� LVH�� VSRW�
SL\DVDGD�HOOHULQGH� WXWWXNODUÕ�SR]LV\RQXQ� WHUVL�ELU�RSVL\RQ�SR]LV\RQX�DOPDODUÕ�
V|]� NRQXVXGXU�� $OÕFÕ�� |QFHGHQ� EHOLUOHQHQ� RSVL\RQ� SULPL� GHQLOHQ� ELU� IL\DWWDQ�
RSVL\RQX�VDWÕQ�DOPDNWD��GLOHUVH�V|]OHúPHGHQ�GR÷DQ�KDNNÕQÕ�NXOODQPDNWD�\D�
GD�NXOODQPDPDNWDGÕU��2SVL\RQ�V|]OHúPHOHUL�DODUDN�DoÕODQ�SR]LV\RQODUGD�NDU�
HOGH� HWPH� LPNDQÕ� KHU� ]DPDQ� PHYFXWWXU� YH� ND\ÕS� VDGHFH� V|]OHúPH\L� VDWÕQ�
DOPDN� LoLQ� |GHQHQ� SULPOH� VÕQÕUOÕGÕU�� $QFDN�� RSVL\RQ� V|]OHúPHVL� \D]DQ� WDUDI�
EDNÕPÕQGDQ�NDU�VDGHFH�SULPOH�VÕQÕUOÕ�LNHQ��VÕQÕUVÕ]�|Oo�GH�ND\EHWPH�ULVNL�V|]�
NRQXVXGXU��%KDVNDU��������V��������
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øOHULGH�ELU�WDULKWH�VDWÕOPDN��]HUH�VWRNWD�EHNOH\HQ�PDOÕ�RODQ�ELU��UHWLFL��
VSRW�SL\DVDGD� IL\DWODUÕQ�G�úPH�ULVNL� LOH�NDUúÕ�NDUúÕ\D�ROGX÷XQGDQ��EX�ULVNWHQ�
PDOÕ� VDWDFD÷Õ� YDGHGH� SXW� RSVL\RQX� VDWÕQ� DODUDN� NHQGLVLQL� NRUX\DELOLU�� (÷HU�
üreticinin VWRNWD� WXWPDNWD� ROGX÷X�PDOÕQ�� LOHUL� ELU� WDULKWHNL� VSRW� IL\DWÕ� G�úHUVH�
GDKD� \�NVHN� IL\DWWDQ� VDWÕQ� DOPÕú� ROGX÷X� SXW� RSVL\RQXQX� NXOODQDUDN� NDU�
HGHFH÷LQGHQ� IL\DW� ULVNLQH� NDUúÕ� NRUXQPXú� RODFDNWÕU�� øOHUL� WDULKWHNL� VSRW�
IL\DWODUÕQ� \�NVHOPHVL� GXUXPXQGD� LVH�� HOLQGH� WXWPDNWD� ROGX÷X� VWRN� PDOÕQ�
GH÷HUL� DUWDFD÷ÕQGDQ� NDU� HGHFHN�� |WH� \DQGDQ� SXW� RSVL\RQX� KDNNÕQÕ�
NXOODQPD\DFD÷Õ�LoLQ��VDGHFH�\DWÕUGÕ÷Õ�SULP�NDGDU�]DUDU�HGHFHNWLU���

<LQH�D\QÕ�úHNLOGH��ELU�úLUNHWLQ�ELU�\ÕO�VRQUD�|GHQHFHN�'RODU�FLQVLQGHQ�
ELU� ERUFX� ROGX÷XQX� YDUVD\DOÕP�� ùLUNHW� 'RODUÕQ� GH÷HULQLQ� \�NVHOPHVLQGHQ�
NRUNX\RUVD�NHQGLVLQL�EX�ULVNWHQ��JHOHFHNWH�'RODUÕ�EHOOL�ELU�IL\DWWDQ�DOPD�KDNNÕ�
YHUHFHN� RODQ� FDOO� RSVL\RQX� VDWÕQ� DODUDN� NRUX\DELOLU�� 6|]OHúPH� YDGHVLQGH�
'RODUÕQ� GH÷HUL�� FDOO� RSVL\RQXQXQ� �]HULQH� \D]ÕOGÕ÷Õ� IL\DWWDQ yüksek olursa, 

úLUNHW�V|]OHúPHGHQ�GR÷DQ�KDNNÕQÕ�NXOODQDFDN�YH�'RODUÕ�V|]OHúPHGH�DQODúPÕú�
ROGX÷X�� GDKD� G�ú�N� ELU� GH÷HUGHQ� VDWÕQ� DODUDN� ERUFXQX� |GH\HFHNWLU�� 7HUVL�
GXUXPGD� LVH�� RSVL\RQ� V|]OHúPHVLQGHQ�GR÷DQ�KDNNÕQÕ�NXOODQPD\DFDN��ND\EÕ�
VDGHFH� V|]OHúPH\L� VDWÕQ� DOÕUNHQ� |GHPLú� ROGX÷X� SULPOH� VÕQÕUOÕ� RODFDNWÕU��
*HOHFHNWH� ELU� WDULKWH�� 'RODU� FLQVLQGHQ� DODFD÷Õ� RODQ� ELU� úLUNHW� LVH�� VSRW�
SL\DVDGD� 'RODUÕQ� GH÷HU� ND\EHWPHVL� HQGLúHVLQGHGLU�� %X� GXUXPGD�� úLUNHW��
YDGHVL� DODFD÷ÕQÕQ� YDGHVLQH� GHQN� JHOHFHN� ELU� SXW� RSVL\RQX� VDWÕQ� DODUDN�
NHQGLVLQL�'RODUÕQ�GH÷HULQGHNL�G�ú�úH�NDUúÕ�NRUX\DELOHFHNWLU��9DGHGH�'RODUÕQ�
GH÷HUL� DUWPÕú� LVH�� DOPÕú� ROGX÷X� SXW� RSVL\RQXQGDQ� GR÷DQ� KDNNÕQÕ�
NXOODQPD\DFDNWÕU�� $QFDN�� 'RODUÕQ� GH÷HULQLQ� G�úPHVL� GXUXPXQGD� SXW�
RSVL\RQXQGDQ� GR÷DQ� VDWPD� KDNNÕQÕ� NXOODQDFDN�� V|]OHúPH\L� �]HULQGH�
DQODúÕOPÕú�RODQ�IL\DWWDQ�VDWDUDN�]DUDUÕQÕ�NDSDWDELOHFHNWLU��

(OLQGH� KLVVH� VHQHWOHULQGHQ� ROXúDQ� ELU� SRUWI|\� EXOXQDQ� ELU� \DWÕUÕPFÕ��
SRUWI|\� GH÷HULQL� IL\DWODUGDNL� ELU� G�ú�úH� NDUúÕ� SXW� RSVL\RQ� VDWÕQ� DODUDN�
NRUX\DELOLU�� JHOLULQL� DUWÕUDELOLU�� IL\DWODUÕQ� \|Q�Q�� ELOPHVH� ELOH� E�\�N� IL\DW�
GDOJDODQPDODUÕQGDQ�NRUXQDELOLU��FDOO�RSVL\RQX�VDWÕQ�DODUDN��RSVL\RQXQ��]HULQH�
\D]ÕOGÕ÷Õ� KLVVH� VHQHGLQH� VDKLS� ROPDVD� ELOH� IL\DWWD� ROXúDELOHFHN� ELU� DUWÕúWDQ�
\DUDUODQDELOLU�� +LVVH� VHQHWOHUL� SL\DVDVÕQGDNL� \DWÕUÕPFÕODU� LoLQ�� IL\DWODUÕQ�
G�úPHVL�ELU�ULVN�XQVXUX�WHúNLO�HWPHNWHGLU��%X�ULVNWHQ�NRUXQPDN�DPDFÕ\OD�SXW�
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RSVL\RQX� DODQ� \DWÕUÕPFÕ�� IL\DWODUÕQ� G�úPHVL� GXUXPXQGD� SXW� RSVL\RQXQ�
NHQGLVLQH�YHUGL÷L�VDWPD�KDNNÕQÕ�NXOODQDFDN��HOLQGH�WXWWX÷X�VSRW�KLVVH�VHQHGL�
SR]LV\RQX� QHGHQL\OH� HWWL÷L� ]DUDUÕ� WDPDPHQ� \D� GD� NÕVPHQ� RUWDGDQ�
NDOGÕUDELOHFHNWLU���

.UHGL� NXOODQDQ� ELU� úLUNHW�� NUHGL� IDL]� RUDQÕQGD� YH� NUHGL� JHUL� |GHPH�
V�UHFL\OH� D\QÕ� YDGHGH� ELU� FDOO� RSVL\RQX� VDWÕQ� DODUDN� NUHGL� PDOL\HWLQL�
VÕQÕUOD\DELOLU�� 2SVL\RQODU� YH� IXWXUHV� V|]OHúPHOHUL� ELUDUDGD� NXOODQÕODUDN��
ELUELULQGHQ�IDUNOÕ�SHN�oRN�SR]LV\RQ�\DUDWPDN�P�PN�QG�U��

2SVL\RQ� V|]OHúPHOHUL� VDGHFH� YDGH� ELWLPLQH� KDNNÕQ� NXOODQÕODELOHFH÷L�
$YUXSD� WLSL� YH� YDGH\H� NDGDU� KHUKDQJL� ELU� ]DPDQ� LoLQGH� KDNNÕQ� NXOODQÕPÕQÕ�
P�PN�Q�NÕODQ�$PHULNDQ�WLSL�ROPDN��]HUH�LNL�úHNLOGH�\DSÕODELOPHNWHGLU ��� ���

2SVL\RQ� IL\DWODUÕ� EHOLUOHQLUNHQ�� RSVL\RQD� NRQX� RODQ� YDUOÕ÷ÕQ� IL\DWÕ��
V|]OHúPHQLQ� JHUoHNOHúHFH÷L� IL\DW�� RSVL\RQXQ� YDGHVLQH� NDODQ� V�UH�� IDL]�
RUDQODUÕ� YH� RSVL\RQD� NRQX� RODQ� YDUOÕ÷ÕQ� IL\DWÕQGDNL� GH÷LúNHQOLN� �YRODWLOLWH��
faktörleUL�GLNNDWH�DOÕQPDNWDGÕU�������\ÕOÕQGD��)LVFKHU�%ODFN�YH�0\URQ�6FKROHV�
DGOÕ�$PHULNDOÕ�LNL�ILQDQV�SURIHV|U���EX�EHú�SDUDPHWUH\L�LON�GHID�ELU�IRUP�OOH�ELU�
DUD\D� JHWLUPLúWLU�� 2SVL\RQ� SL\DVDODUÕQÕQ� JHOLúPHVL� GH� D÷ÕUOÕNOÕ� RODUDN� EX�
formülün uygulanabilmesi sonucX�JHUoHNOHúPLúWLU ��F ��%ULJKDP��������V�������
�������

6SHN�ODW|UOHU� DoÕVÕQGDQ�� RSVL\RQ� VDWÕQ� DOÕUNHQ� GLNNDW� HGLOPHVL�
JHUHNHQ� HQ� |QHPOL� KXVXV�� RSVL\RQXQ� HOGH� WXWXODFD÷Õ� V�UH� LoHULVLQGH��
RSVL\RQXQ� �]HULQH� \D]ÕOGÕ÷Õ� PDO� \D� GD� ILQDQVDO� YDUOÕ÷ÕQ� IL\DWÕQÕ� P�PN�Q�
ROGX÷XQFD� GR÷UX� WDKPLQ� HGHELOPHNWLU�� 5LVNWHQ� NRUXQPD� DPDoOÕ� \DWÕUÕPFÕODU�
LVH�� IL\DWODUGDNL� RODVÕ� WHUV� \|QO�� JHOLúPHOHUH� NDUúÕ� NRUXQPD� DPDFÕ\OD� LúOHP�
�����������������������������������������������������������  % ò .Fþ�÷ ü�ä�ê�ø ó�æVþ�ý�ë�ø ç�þ�ê-û�þ�÷ ë�ä�é ä�÷ ì ê�å�ä
õ ö�ú5þ�ý"ë�ø ç�þ�ê
ë���ó�é æ�ù�ú0æ�é æ�÷ ø ê�å�æ�ê
å�þ � ä�êP��ä�è"é ä�÷�ã�ä�å�æ-ä�ç�ì ê�ì ê7ö���ö�ê��ö2���ú/ä�ë�ì ê�äè�ä�å�ä�÷fè6��é é ä�ê�ì é ä�û�ø é ø ÷ �?%�ã�÷ ��ý�ä0õ ø ý�ø"þ�ý"ë�ø ç�þ�ê/ë���ó�é æ�ù�ú�æ�é æ�÷ ø ê"å�æ*ø ë"æ&ô���ä�èEä�ê�"ä�èOã�ä�å�æ�ë�þ�ê���ê�å�ä�è6��é é ä�ê�ì é ä�û�ø é ú�æ�è:õ æ�å�ø ÷&â ò þ�å�ø æ0ã�æå�ø � æ�÷ é æ�÷ ø ô �"ï�ï�ï ��ë�� 1$�6� í SLò é ä��èTD �#���þ�é æ�ë L ý"õ ø þ�êUGT÷ ø �ø ê�ü290þ�å�æ�é �"ï 0 � ç�ì é ì ê�å�ä3ü�æ�é ø ù�õ ø ÷ ø é æ�êSû�ä"ó�ì�ã�ä�÷ ë�ä�ç�ì ú�é ä�÷ ä�å�ä"ç�ä�ê�ú/ä�è:õ ä�å&ì ÷ � � � 7Lä�é é�þ�ý�ë�ø ç�þ�ê�é ä�÷ äè�þ�ê��-þ�é ä�êV��ø ë"ë"æVë"æ�ê�æ�õ é æ�÷ ø&è�ä�÷Pý�ä�ç�ì&å�ä � ì õ ú/ä�ú0ä�è:õ ä�å(ì ÷ � î � W+æ�÷ æ�è2��ø ë"ë"æVë"æ�ê�æ�å�ø ôfü�æ�÷ æ�èaë"æR��ø ë"ë"æVë"æ�ê�æ�å�ø&ö"ó�æ�÷ ø ê"æVç�ä"ó�ì é ä�êþ�ý"ë�ø ç�þ�ê�é ä�÷�ø ��ø ê0ø ù�é æ�ú6ú0ä�é ø ç"æ�õ é æ�÷ øT�/è�ä�û���é:æ�å�ø é ú0æ�è:õ æ�å�ø ÷ � � � L ý�ë�ø ç�þ�êEë���ó�é æ�ù�ú0æ�ë�ø ê�ø ê+ã�ä�å�æ�ë�øaø ��æ�÷ ø ë�ø ê"å�æ�è�ì ë�äEå���ê�æ�ú/é ø ô"÷ ø ë�èaë�ø óÿ ä�ø ó=þ�÷ ä�ê�ìRû�ø é ø ê�ú0æ�è:õ æQã�æ å�æ � ø ù�ú0æ�ú0æ�è:õ æ�å�ø ÷ � F � " ø ê�ä�ê�ë�ä�é7ã�ä�÷ é ì è"é ä�÷Gè�ì ë�ä�å���ê�æ�ú�é ø ÷ ø ë�èaë�ø ó?ÿ ä�ø ó=þ�÷ ä�ê�ì ê�å�ä�êX��å�ö�ê��ä�é ì ê�ä�û�ø é ú0æ�è:õ æ�å�ø ÷ �/+�� %���ì � ä6ë�ä�õ ì ù6ú�ö�ú/è"ö�êHå�æ � ø é å�ø ÷ � 1 � 7Lä�é éEþ�ý�ë�ø ç�þ�ê��Hë�ä�å�æ��æJã�ä�å�æ�ë�ø ê�å�æ4ø ù�é æ�ú0æ6ë�þ�è6��é ä�û�ø é ú�æ�è:õ æ�å�ø ÷ �0�� YLø ë"ë"æVë"æ�ê�æ�å�ø(ä�é ì ú/D ë�ä�õ ì ú3ì�èaæ�ë�ø ê"õ ø ë�ø ó
ë�ö�÷ ú0æ�è:õ æVã�æVÿ ø ç�ä"õ é ä�÷L÷ ä�ë�õ é ä�ê"õ ì ë�ä�é�þ�é ä�÷ ä�è2��ä�÷ æ�èaæ�õ�æ�õ ú0æ�è:õ æ�å�ø ÷ � ò �-ú0þ�å�æ�é æ-ü���÷ æ&ôþ�ý"ë�ø ç�þ�ê���êhå�æ � æ�÷ øZ��ø ë"ë"æHë"æ�ê�æ�å�øLÿ ø ç�ä"õ ì ôPã�ä�å�æ�ç"æ6è�ä�é ä�êhë�ö�÷ æ&ô+þ�ý�ë�ø ç�þ�ê���êGö�ó"æ�÷ ø ê�æFç�ä"ó�ì é å&ì � ìPÿ ø ç�ä"õ ô���ø ë"ë"æFë"æ�ê�æ�å�ø�ÿ ø ç�ä�õ ìþ�ç�ê�ä�è"é ì � ìaã�æ�÷ ø ë�èaë�ø óOÿ ä�ø óEþ�÷ ä�ê�ì ê�ì ê/û�ø ÷�ÿ þ�ê�èaë�ø ç�þ�ê��0þ�é ä�÷ ä�èEû�æ�é ø ÷ é æ�ê�ú0æ�è:õ æ�å�ø ÷ �6WOæ�é ø ù�õ ø ÷ ø é æ�êEÿ þ�÷ ú�ö�é å�æ�ê���ä�÷ æ�èaæ�õ é æ���ú/þ�å�æ�é æ0ü���÷ æ��ø ë"ë"æSë"æ�ê�æ�å�ø"ÿ ø ç�ä�õ ì ô�÷ ø ë�èaë�ø ó�ÿ ä�ø ó/þ�÷ ä�ê�ì�ã�æU��ø ë"ë"æ3ë"æ�ê�æ�å�ø�ÿ ø ç�ä�õfþ"ç�ê�ä�è"é ì � ì�ä�÷ õ õ ì è?�"ä�ã�æ�ã�ä�å�æ�ç"æ
è�ä�é ä�ê/ë�ö�÷ æU�"ó"ä�å(ì è?�"äSþ�ý"ë�ø ç�þ�êå�æ � æ�÷ ø�ä�÷ õ ú0ä�è:õ ä(ô�þ�ý�ë�ø ç�þ�ê/ë6��ó�é æ�ù�ú0æ�ë�ø ê�ø ê0ü�æ�÷ ��æ�è"é æ�ù"æ��æ � øaÿ ø ç�ä�õ&ä�÷ õ õ ì � ì ê�å�ä�ø ë"æ3þ�ý�ë�ø ç�þ�ê���ê0å�æ � æ�÷ øaä�ó"ä�é ú/ä�è:õ ä�å&ì ÷(â ò ÷ ø ü���ä�ú3ô�"ï�ï�ï �"ë�� ï�î ��D ï�î�F íE�
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\DSWÕNODUÕQGDQ� IL\DW� WDKPLQL� RQODU� LoLQ� |QHPOL� ELU� XQVXU� GH÷LOGLU�� 2SVL\RQ�
SL\DVDODUÕQGD�� JHQHOGH� RSVL\RQ� V|]OHúPHVL� VDWÕFÕODUÕ�� V|]OHúPH� VDWÕQ� DODQ�
WDUDIODUD� J|UH� GDKD� L\L� ELOJL� ND\QDNODUÕQD� XODúDELOPHNWHGLU�� %X� QHGHQOH��
RSVL\RQ� VDWÕFÕODUÕQÕQ� �RSWLRQ� ZULWHU�� SL\DVDGD� NDU� HWPH� RODVÕOÕNODUÕ� GDKD�
yüksek olabilmektedir (Bhaskar, 2000).  �
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�����7�UHY�hU�QOHULQ�%HQ]HUOLN�YH�)DUNOÕOÕNODUÕ�
)RUZDUG�YH� IXWXUHV� LúOHPOHU� LúOH\Lú�RODUDN�D\QÕGÕU��DUDODUÕQGDNL� WHPHO�

IDUN� IXWXUHV� LúOHPOHULQLQ� RUJDQL]H� ELU� ERUVD� DUDFÕOÕ÷Õ\OD� JHUoHNOHúWLULOL\RU�
ROPDVÕGÕU�� )RUZDUG� LúOHPOHU�� WXWDU� YH� YDGHOHULQ� WDUDIODU� DUDVÕQGD� VHUEHVWoH�
EHOLUOHQGL÷L�NDUúÕOÕNOÕ�SD]DUOÕN�\|QWHPL\OH�JHUoHNOHúWLULOPHNWHGLU��%XQXQ�VRQXFX�
RODUDN�� IRUZDUG� SL\DVDVÕQGD� KHU� W�UO�� N�V�UDWOÕ� PLNWDUODU� YH� NÕUÕN� YDGH� LoLQ�
LúOHP� \DSÕODELOHFH÷L� KDOGH� IXWXUHV� SL\DVDODUÕQGD� V|]OHúPH� PLNWDUODUÕ� YH�
YDGHOHUL�|QFHGHQ�EHOLUOHQPLúWLU���

)RUZDUG� V|]OHúPHOHUGH� WHN� ELU� QDNLW� DNÕúÕ� V|]� NRQXVXGXU�� IXWXUHV�
V|]OHúPHOHUL� V�UHVLQFH� ELUGHQ� ID]OD� QDNLW� DNÕúÕ� J|]OHQHELOPHNWHGLU�� )XWXUHV�
SL\DVDODUÕQGD� LúOHPOHU� RUJDQL]H� ERUVD� DUDFÕOÕ÷Õ\OD� JHUoHNOHúWLULOGL÷LQGHQ�
UHNDEHWoL� IL\DW�ROXúXPX�V|]�NRQXVXGXU�� IRUZDUG� V|]OHúPHOHULQ� IL\DWODUÕQÕ� LVH�
WDUDIODU�DUDODUÕQGDNL�DQODúPD�VRQXFX�EHOLUOHPHNWHGLU���

)RUZDUG� V|]OHúPHOHUGH�� WDUDIODUGDQ� ELULVLQLQ� V|]OHúPH\L� \HULQH�
JHWLUHPH\HFHN� ROPDVÕ� GXUXPXQGD� V|]OHúPH� \�N�PO�O�÷�Q�Q� ELU� EDúNDVÕQD�
GHYUL�ROGXNoD�]RUGXU�YH�EX�RODVÕOÕNWDQ�GROD\Õ�|QHPOL�ELU�NUHGL�ULVNL�PHYFXWWXU��
)RUZDUG� LúOHPOHUGH� KHU� LNL� WDUDI� LoLQ� GH� YDU� RODQ� EX� NUHGL� ULVNL � + � IXWXUHV�
SL\DVDODUÕQGD��V|]OHúPHOHULQ�ELU�WDNDV�úLUNHWL�WDUDIÕQGDQ�DOÕQÕS�VDWÕOPDVÕ��OHKWH�
YH� DOH\KWHNL� IDUNODUÕQ� KHU� J�Q� HO� GH÷LúWLUPHVL�� VWDQGDUW� V|]OHúPHOHULQ� ELU�
EDúNDVÕQD� NROD\FD� GHYUHGLOHELOPHOHUL� YH� EXQX� JDUDQWL� HGHFHN� ELU� WHPLQDW�
PHNDQL]PDVÕQÕQ�YDUOÕ÷ÕQGDQ�GROD\Õ�PLQLPL]H�HGLOPHNWHGLU��7DNDV�úLUNHWL�DOÕFÕ�
LoLQ� VDWÕFÕ� URO�Q��� VDWÕFÕ� LoLQ� GH� DOÕFÕ� URO�Q�� �VWOHQLU�� 7DUDIODU� SR]LV\RQX�
NDSDWPDN�LVWHGLNOHULQGH�LON�GXUXPXQ�WHUVL�URO��VWOHQHUHN�SL\DVDGDQ�oÕNDELOLUOHU��
'L÷HU�ELU�GH\LúOH��KHU�IXWXUHV�V|]OHúPHVL�LoLQ�ERUVDGD�ELU�DOÕFÕ�\D�GD�VDWÕFÕ�KHU�
DQ� LoLQ�PHYFXWWXU��$\UÕFD�� IXWXUHV�SL\DVDODUÕQÕQ�JHWLUGL÷L� VWDQGDUGL]DV\RQ�YH�
QLVSHWHQ�GDKD�D]�WXWDUOÕ�V|]OHúPHOHUOH�LúOHP�\DSÕODELOPHVL� OLNLGLWH\L�DUWÕUDUDN��
IRUZDUG� V|]OHúPHOHULQLQ� DNVLQH�� V|]OHúPHOHULQ� LNLQFLO� SL\DVDODUGD� GD� LúOHP�
J|UHELOPHVLQH� �ELUGHQ� ID]OD� HO� GH÷LúWLUHELOPHVLQH�� RODQDN� WDQÕPDNWDGÕU��
)RUZDUG�YH�VZDS� W�U�� LúOHPOHUL�JHUoHNOHúWLUHPH\HQ�SHUDNende spekülatörler 

YH� KDON�� IXWXUHV� SL\DVDODUGD� LúOHP� \DSDELOPHNWHGLU�� )XWXUHV� V|]OHúPHOHUL\OH�
DoÕODQ� SR]LV\RQODU� JHQHOGH� WHUV� V|]OHúPH� LOH�� IRUZDUG� V|]OHúPHOHU�
����������������������������������������������������������� [#\ ÷ æ�å�ø"÷ ø ë�è"ø"û�þ�÷ ��ä�é ä�ê�ì ê0ü�æ�÷ ø?��å�æ�ú�æ�ú0æ�ë�ø ô�è�ì ë�ä�"ä�è"÷ æ�å�ø ê�ø ê�ü�æ�÷ øaå���ê�ú�æ�ú0æ�ë�ø å�ø ÷(â ò þ�å�ø æ0ã�æ�å�ø � æ�÷ é æ�÷ ø ô �"ï�ï�ï �"ë���0 ��@ í��
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NXOODQÕODUDN� DoÕODQ� SR]LV\RQODU� LVH� JHQHOOLNOH� ILLOL� WHVOLPDW� \ROX\OD� \D� GD� IDUN�
ödenerek kapatÕOPDNWDGÕU���

)XWXUHV� SL\DVDVÕQÕQ� JHUHNWLUGL÷L� WHPLQDW� VLVWHPLQLQ� \DUDWWÕ÷Õ� ILQDQVDO�
NDOGÕUDo� HWNLVL� IRUZDUG� V|]OHúPHOHU� LoLQ� V|]� NRQXVX� GH÷LOGLU�� %LU� IXWXUHV�
V|]OHúPHVLQLQ� NXUXOPDVÕ� LOH� WDNDV� �\HVL�� V|]OHúPH� GH÷HULQLQ� |QFHGHQ�
EHOLUOHQPLú� ELU� RUDQGDNL� PLNWDUÕQÕ� WDNDV� PHUNH]L� QH]GLQGH� WHPLQDW� RODUDN�
\DWÕUPDN� YH� EX� WHPLQDWÕ� GD� KHU� J�Q� SL\DVDGD� ROXúDQ� IL\DWD� J|UH�
J�QFHOOHúWLUPHN� ]RUXQGDGÕU�� %X� GXUXP� oRN� FLGGL� ELU� NDOGÕUDo� HWNLVL�
ROXúWXUPDNWDGÕU��2\VD�ELU�IRUZDUG�V|]OHúPHVLQLQ�NXUXOPDVÕ�LoLQ�JHQHOGH�NDUúÕ�
WDUDID�WHPLQDW�YHULOPHVL�YH�WHPLQDWÕQ�J�QFHOOHQPHVL�V|]�NRQXVX�GH÷LOGLU����

)XWXUHV�V|]OHúPHOHUL�LoLQ�KHU�J�Q�\HQL�IL\DW�EHOLUOHQPHNWHGLU��)XWXUHV�
V|]OHúPHOHUL� VDKLSOHUL�� V|]OHúPH\L� YDGH� ELWLPLQH� NDGDU� HOOHULQGH� WXWDUODUVD��
YDGHGH� V|]OHúPHQLQ� WDQÕPODQGÕ÷Õ� ILQDQVDO� YDUOÕ÷Õ� VRQ� V|]OHúPH� IL\DWÕ�
�]HULQGHQ�WHVOLP�HWPHN�YH�WHVOLP�DOPDN�\�N�PO�O�÷�QGHGLU����

)XWXUHV� V|]OHúPHOHUL�� ERUVDODUGD� JHUoHNOHúWLULOL\RU� ROPD� QLWHOLNOHULQH�
ED÷OÕ� RODUDN� IRUZDUG� V|]OHúPHOHUGH� EXOXQPD\DQ� \HQL� ELU� NDYUDP� RUWD\D�
NR\PDNWDGÕU�� %X� V|]OHúPHOHUGH� WDNDV� PHUNH]LQLQ� R\QDGÕ÷Õ� URO� |QHPOLGLU���
7DNDV� PHUNH]L�� ELU� IXWXUHV� V|]OHúPHVLQLQ� NXUXOXú�� K�N�P� YH� VRQXoODUÕQÕ�
GR÷XUPD�YH�VRQD�HUPHVL�LOH�SL\DVDODUÕQ�VD÷OÕNOÕ�YH�J�YHQOL�LúOHPHVL�\DQÕQGD��
SL\DVD�OLNLGLWHVLQLQ�VD÷ODQPDVÕ�DoÕVÕQGDQ�GD�YD]JHoLOPH]�QLWHOLNWHGLU���

2SVL\RQ� V|]OHúPHOHUL�� IRUZDUG�� VZDS� YH� IXWXUHV� V|]OHúPHOHULQLQ�
DNVLQH��NHVLQ�K�N�P�YH�VRQXo�GR÷XUPD\DQ�W�UHY�DUDo�V|]OHúPHOHUL�VÕQÕIÕQÕQ�
\HJDQH��\HVLQL�WHúNLO�HWPHNWHGLU��2SVL\RQ�V|]OHúPHVL�LOH�JHUoHNWH�VDWÕQ�DOPD�
\D�GD�VDWPD�KDNNÕ�DOÕQPDNWD��KDNNÕ�NXOODQPDN�NDUOÕ�J|U�OPHGL÷L�V�UHFH�LúOHP�
JHUoHNOHúWLULOPHPHNWHGLU�� %XQD� NDUúÕQ�� IRUZDUG� YH� VZDS� LúOHPOHUGH� WDUDIODU�
ELUELUOHULQH� NDUúÕ� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHN� GXUXPXQGDGÕU�� )XWXUHV�
V|]OHúPHOHUGH� LVH�� WDNDV� �\HOHUL� JHUoHNOHúWLUGLNOHUL� LúOHPOHUH� LOLúNLQ� ELOJLOHUL�
WDNDV� PHUNH]LQH� LOHWPHNOH� \�N�PO�G�UOHU�� 6DWÕFÕODU� WDNDV� PHUNH]LQH� NDUúÕ�
WHVOLP�HWPH��DOÕFÕODU� LVH� WDNDV�PHUNH]LQH�NDUúÕ� WHVOLP�DOPD�ERUFX�DOWÕQGDGÕU��
'ROD\ÕVÕ\OD��IXWXUHV�V|]OHúPHOHUL�GH�IRUZDUG�YH�VZDSODU�JLEL�NXUXOGXNODUÕ�DQGD�
kesin hüN�P�WDúÕPDNWDGÕU���
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2SVL\RQODU� NRQXVXQGD�GH÷LQLOHELOHFHN�ELU�GL÷HU�KXVXV��EX� LúOHPOHULQ�
RUJDQL]H� ERUVDODU� \DQÕQGD� WH]JDK� �VW�� SL\DVDODUGD� GD� JHUoHNOHúWLULOHELOL\RU�
ROPDVÕGÕU�� $QFDN�� IXWXUHV� V|]OHúPHOHU� �]HULQH� \D]ÕODQ� RSVL\RQODU� �OLVWHG�
RSWLRQV��RUJDQL]H�ERUVDODUGD�LúOHP�J|UPHNWHGLU�����

6ZDS� V|]OHúPHOHULQGH� HúDQOÕ� JHUoHNOHúWLULOHQ� LNL� D\UÕ� LúOHP� V|]�
NRQXVX\NHQ�IXWXUHV��IRUZDUG�YH�RSVL\RQ�LúOHPOHULQGH�WHN�ELU�DOÕP�VDWÕP�YDUGÕU��
$\UÕFD�� VZDSODU� YDGH�VRQXQGD�G|YL]�NXUODUÕQGD�PH\GDQD�JHOHELOHFHN�E�\�N�
IDUNOÕOÕNODU�QHGHQL\OH�GL÷HU�W�UHY��U�QOHUH�J|UH�GDKD�ID]OD�ULVN�WDúÕPDNWDGÕUODU���

)RUZDUG�� VZDS� YH� NDUúÕOÕNOÕ� DQODúPD\D� YDUÕODQ� RSVL\RQ�
V|]OHúPHOHULQGH� RUJDQL]H� ERUVDODUGDNL� LúOHPOHUH� RUDQOD� YDGHOHU� GDKD� X]XQ�
RODUDN�EHOLUOHQHELOPHNWHGLU��

�����7�UHY�3L\DVDODUGD�.XOODQÕODQ�7�UHY�hU�Q�7HUFLKLQGH�hONHOHULQ�0DNUR�(NRQRPLN�*HOLúPHOHUL�øOH�øOJLOL�2ODQ�3DUDOHOOLNOHU�
%RGQDU� YH� GL÷HUOHUL� �������� �ONHOHUGHNL� NXUXPVDO� IDUNOÕOÕNODUÕQ� W�UHY�

NXOODQÕPÕ��]HULQGHNL�HWNLOHULQL�LQFHOHGLNOHUL�oDOÕúPDODUÕQGD���ONHOHUGHNL�ILQDQVDO�
çerçeve� IDUNOÕOÕNODUÕQÕQ� W�UHY� �U�Q� WHUFLKOHULQGH� HQ� |QHPOL� URO�� R\QDGÕ÷ÕQÕ�
VDYXQPDNWDGÕU�� 6|]� NRQXVX� oDOÕúPDGD�� $%'� YH� +ROODQGD¶GDNL� NXUXPVDO�
IDUNOÕNOÕNODUÕQ� ULVN� \|QHWLPL� X\JXODPDODUÕ� �]HULQGHNL� HWNLOHUL� LQFHOHQPHNWHGLU��
$UDúWÕUPD� VRQXoODUÕQÕQ� VHUJLOHGL÷L� �]HUH�� +ROODQGD¶GDNL� ILUPDODUÕQ� $PHULNDQ�
ILUPDODUÕQD� RUDQOD�GDKD�D]�KLVVHGDUÕ�ROPDVÕ� YH�$PHULND¶GD� ILUPDODUÕQ�� ILUPD�
IDDOL\HWOHULQGHQ� GROD\Õ� KLVVHGDUODUÕQD� NDUúÕ� GDKD� ID]OD� KHVDS� YHUPH�
]RUXQOXOX÷XQGD� ROPDODUÕ� +ROODQGD¶GD� ILUPDODUÕQ� W�UHY� �U�QOHUH� $PHULNDQ�
ILUPDODUÕ�NDGDU�LOJL�J|VWHUPHPHOHULQH�QHGHQ�ROPDNWDGÕU��+ROODQGD¶GD�LúOHPOHU�
GDKD�oRN�WH]JDK��VW��SL\DVDODUGD�JHUoHNOHúWLULOLUNHQ��$PHULNDQ�ILUPDODUÕ�NDUúÕ�
WDUDIÕQ�NUHGLELOLWHVLQH�GDKD�oRN�|QHP�YHUGLNOHULQGHQ�W�UHY�LúOHPOHU�LoLQ�D÷ÕUOÕNOÕ�
RODUDN�RUJDQL]H�ERUVDODUÕ�WHUFLK�HWPHNWHGLU���
� Bodnar ve Gebhardt (1998) ise, Amerikan ve Alman reel sektör 

ILUPDODUÕQÕQ� W�UHY� �U�Q� NXOODQÕPÕQÕ� RUWD\D� oÕNDUPDN� DPDFÕ\OD�� ����� YH�
����¶GH� JHUoHNOHúWLULOHQ� LNL� D\UÕ� DQNHW� VRQXoODUÕQÕ� NDUúÕODúWÕUDQ� ELU� oDOÕúPD�
JHUoHNOHúWLUPLúWLU�� %X� oDOÕúPD� EXOJXODUÕQD� J|UH�� $OPDQ� UHHO� VHNW|U� ILUPDODUÕ�
$PHULNDQ�UHHO�VHNW|U�ILUPDODUÕQD�J|UH�W�UHY��U�QOHUL�GDKD�VÕN�NXOODQPDNWDGÕU��
$UDúWÕUPDFÕODU� EX� ROJXGD�� $OPDQ\D¶QÕQ� $PHULND¶\D� RUDQOD� GDKD� N�o�N� YH�
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ULVNOHUH��|]HOOLNOH�GH�G|YL]�NXUX�YH�PDO� IL\DWODUÕ�GDOJDODQPDODUÕQD�GDKD� ID]OD�
DoÕN�ELU�HNRQRPL\H�VDKLS�ROPDVÕQÕQ�|QHPOL�ELU�URO�R\QDGÕ÷ÕQÕ�G�ú�QPHNWHGLU��
$OPDQ� ILUPDODUÕQÕQ� �� ��¶L� W�UHY� �U�QOHUL� NXOODQÕUNHQ�� $PHULNDQ� ILUPDODUÕQÕQ�
VDGHFH� �� ��¶VL� W�UHY� SL\DVDODUÕ� NXOODQPDNWDGÕU�� øNL� �ONHGHNL� W�UHY� �U�Q�
NXOODQÕPÕ� HQG�VWUL\HO� VHNW|U� YH� ILUPD� E�\�NO�÷�� DoÕVÕQGDQ�
GH÷HUOHQGLULOGL÷LQGH�GH�EHQ]HU�VRQXoODU�HOGH�HGLOPHNWHGLU��+HU� LNL��ONHGH�GH�
G|YL]� �]HULQH� \D]ÕODQ� W�UHYOHU� GDKD� \R÷XQ� RODUDN� NXOODQÕOPDNWD�� G|YL]�
türevlerinden sonra tercih edilen türev ürün grubunu faiz� RUDQODUÕ� �]HULQH�
\D]ÕODQ� W�UHY� �U�QOHU� ROXúWXUPDNWDGÕU�� 0DO� W�UHY� �U�QOHUL� LVH�� GDKD� D]�
NXOODQÕOPDNWDGÕU�� øNL� �ONH� DUDVÕQGD� W�UHY� �U�Q� NXOODQÕPÕ� NRQXVXQGDNL�
EHQ]HUOLNOHUH� UD÷PHQ�� ULVNWHQ� NRUXQPD�KHGHIOHUL�� W�UHY� �U�Q� WHUFLKOHUL�� W�UHY�
SR]LV\RQ� DOÕUNHQ� HWNLVLQGH� NDOGÕNODUÕ� SL\DVD� J|U�úOHUL� DoÕVÕQGDQ� EHOLUJLQ�
IDUNOÕOÕNODU� YDUGÕU�� $OPDQ\D¶GD� W�UHY� �U�Q� NXOODQÕPÕQÕ� HWNLOH\HQ� HQ� |QHPOL�
IDNW|UOHU�RSHUDV\RQHO�IDDOL\HWOHU�YH�ILUPD�|]HOOLNOHUL�RODUDN�RUWD\D�oÕNPDNWDGÕU��
$OPDQ� ILUPDODUÕ� W�UHY� �U�QOHUL� ULVNWHQ� NRUXQPD�DPDoOÕ� NXOODQÕUNHQ�GDKD� oRN�
PXKDVHEH�KHVDSODUÕQÕQ�\|QHWLPLQL��$PHULNDQ�ILUPDODUÕ�LVH�VHUPD\H�DNÕúODUÕQÕ�
KHGHIOHPHNWHGLU�� $OPDQ� ILUPDODU� W�UHY� �U�Q� NXOODQÕPÕ� NRQXVXQGD� $PHULNDQ�
ILUPDODUÕ�NDGDU�oHNLQJHQ�GDYUDQPDPDNWDGÕU�o�QN��W�UHY� LúOHPOHULQ�NXOODQÕPÕ�
YH� PXKDVHEHOHúWLULOPHVL� $OPDQ\D¶GD� GDKD� FLGGL� NXUDOODUD� ED÷ODQPÕú�
GXUXPGDGÕU�� $PHULNDQ� ILUPDODUÕ� W�UHY� �U�Q� NXOODQÕPÕQD� GDKD� WXWXFX�
\DNODúPDNWDGÕU��+HU�LNL��ONHGH�GH�HQ�oRN�NXOODQÕODQ�W�UHY��U�Q�G|YL]�IRUZDUG�
V|]OHúPHOHULGLU� YH� W�UHY� LúOHPOHU� oR÷XQOXNOD� G|YL]� NXUX� ULVNLQGHQ� NRUXQPD�
DPDoOÕ� RODUDN� NXOODQÕOPDNWDGÕU�� $\UÕFD�� $OPDQ\D¶GD� ILQDQVDO� WDEORODU� YH�
ILUPDODUÕQ� W�UHY� SL\DVDODUGDNL� IDDOL\HWOHUL� �]HULQGHNL� NRQWUROOHU� GDKD� ID]OD�
önemsenmektedir. �

0LYLOOH� �������� W�UHY� �U�Q� NXOODQÕPÕ� NRQXVXQGD� $PHULNDQ�� .DQDGD��
-DSRQ� YH� $OPDQ� ILUPDODUÕQÕ� NDSVD\DQ� GH÷LúLN� DQNHWOHU� \DSÕOGÕ÷ÕQÕ�� DQFDN�
\DSÕODQ� DQNHWOHU� IDUNOÕ� ROGX÷X� LoLQ� VRQXoODUÕ� NDUúÕODúWÕUPDQÕQ� ELU� KD\OL� J�o�
ROGX÷XQX� LIDGH� HWPHNWHGLU��0LYLOOH¶H� J|UH��.DQDGD� YH�$PHULNDQ� ILUPDODUÕQÕQ�
W�UHY� �U�Q� NXOODQÕPÕ� NRQXVXQGD� \DSÕODQ� DQNHWOHUGH� HOGH� HGLOHQ� VRQXoODU�
DUDVÕQGDNL� EHQ]HUOLN� GH� E�\�N�|Oo�GH� LNL� �ONHQLQ� FR÷UDIL� \DNÕQOÕNODUÕQGDQ�YH�
N�OW�UHO� EHQ]HUOLNOHULQGHQ� ND\QDNODQPDNWDGÕU�� $\UÕFD�� KHU� LNL� �ONHGHNL�
HQG�VWUL\HO� \DSÕ� YH� úLUNHW� N�OW�U�� ELU� KD\OL� EHQ]HU� \DSÕ� J|VWHUPHNWHGLU�� %X�
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IDNW|UOHU�KHU� LNL��ONHGHNL� ILQDQVDO�YH�UHHO�VHNW|U�NXUXOXúODUÕQÕQ�W�UHY��U�QOHUH�
EHQ]HU�úHNLOGH�\DNODúPDVÕQD��ULVN�\|QHWLPL�NRQXVXQGD�EHQ]HU�\DSÕODQPDODUÕ�
J|VWHUPHOHULQH�\RO�DoPDNWDGÕU��)DL]�RUDQÕ�YH�G|YL]��]HULQH�\D]ÕODQ�IRUZDUG�YH�
VZDSODU� KHU� LNL� ülkede de en çok tercih edilen türev ürün grubunu 

ROXúWXUPDNWDGÕU��0LYLOOH��������V�����–������
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hdh1&h�%g/h0�
7h5(9�$5$d�3ø<$6$/$5,1,1�)ø1$16$/�6ø67(0(�(7.ø/(5ø��

�����7�UHY�$UDoODUÕQ�7DúÕGÕ÷Õ�5LVNOHU�
5LVN� \|QHWLPLQL� NROD\ODúWÕUDQ� W�UHY� DUDoODUÕQ� VD÷ODGÕNODUÕ� RODQDNODUÕQ�

\DQÕQGD�� WDúÕGÕNODUÕ� ELU� WDNÕP� ULVNOHU� GH� YDUGÕU�� %X� ULVNOHUL� |OoPHN� YH�
\|QHWHELOPHN� DPDFÕ\OD� oHúLWOL� PDWHPDWLNVHO� PRGHOOHU� V�UHNOL� RODUDN�
JHOLúWLULOPHNWHGLU�� &KHZ� �������� W�UHY� �U�QOHULQ� úLUNHWOHU� WDUDIÕQGDQ� \D�
tamamen riskli ya da çok yüksHN� JHWLUL� VD÷OD\DQ� ILQDQVDO� DUDoODU� RODUDN�
J|U�OG�÷�Q��EHOLUWPHNWHGLU���
• 7�UHY�DUDoODUÕQ� WDúÕ\DELOHFHNOHUL� ULVNOHU�DUDVÕQGD�\HU� DODQ�NUHGL� ULVNL��

JHQHO�DQODPGD�NDUúÕ�WDUDIÕQ�ILQDQVDO�\�N�PO�O�÷�Q��WDPDPÕ\OD�\HULQH�
JHWLUHPHPHVL� ULVNL� RODUDN� WDQÕPODQPDNWDGÕU� Daha çok tezgah üstü 

SL\DVDODUGD�JHUoHNOHúWLULOHQ�IRUZDUG�YH�VZDS�LúOHPOHUL� LoLQ�V|]�NRQXVX�
RODQ� NUHGL� ULVNLQLQ� GHUHFHVL�� WHPLQDW� VLVWHPL� YH� WDNDV�X\JXODPDODUÕQD�
J|UH� IDUNOÕOÕN� J|VWHUPHNWHGLU�� 2UJDQL]H� ERUVDODUGD� JHUoHNOHúWLULOHQ�
LúOHPOHUGHNL� NUHGL� ULVNL� LVH�� WDP� DQODPÕ\OD� RUWDGDQ� NDOGÕUÕODPDVD� GD�
WDNDV�RGDVÕQÕQ�JDUDQW|U�NRQXPX�GROD\ÕVÕ\OD�HQ�D]D�LQGLULOHELOPHNWHGLU��
7H]JDK� �VW�� SL\DVDODUGD� NDUúÕ� WDUDIÕQ� NUHGL� ULVNL� ELU� KD\OL� \�NVHN�
ROPDNOD� ELUOLNWH�� EX� \ROOD� RUWD\D� oÕNDQ� ND\ÕSODUÕQ� EDQNDODUÕQ� WRSODP�
DNWLIOHUL�LoLQGHNL�SD\Õ�G�ú�N�NDOPDNWDGÕU ��1 ���

• 3L\DVD�OLNLGLWH�ULVNL� LVH��ELU�SR]LV\RQXQ�OLNLGH�HGLOHPH\HUHN�YH\D�WHUV�
LúOHP� LOH� QHWOHúWLULOHPH\HUHN� NDSDWÕODPDPDVÕ� ULVNLGLU�� 3L\DVD� OLNLGLWH�
ULVNL�� IL\DWODUGD�\D�GD�IL\DW�GDOJDODQPDODUÕQGD�DQL�RODUDN�J|U�OHELOHFHN�
GH÷LúLPOHU�VRQXFX�RUWD\D�oÕNDELOPHNWHGLU���

����������������������������������������������������������� ] �"ï�ï�ï - å�ä^% ò .�- å�æ8ç�ä�ý�ì é ä�ê5û�ø ÷ ä�÷ ä�ù�õ ì ÷ ú0ä�å�ä(ô �"ï�ï�@ ç�ì é ì;%L÷ ä�é ì è>ë�þ�ê��5ø õ ø û�ä�÷ ø ç�é æ&ô:% ò .�û�ä�ê�è�ä�é ä�÷ ì ê�ì ê4õ æ�ó�ü�ä��5ö"ë�õ öý�ø ç�ä�ë�ä�é ä�÷ å�ä7ç�ä�ý�õ ì è"é ä�÷ ìTø ù�é æ�ú/é æ�÷ å�æ(ô�è"÷ æ�å�ø&÷ ø ë�è"øfê"æ�å�æ�ê�ø ç�é æ þ�÷ õ ä�ç�äV��ì è�ä�êVè�ä�ç�ì ý�é ä�÷ ì ê�ì ê ��î + ú�ø é ç�ä�÷5.�þ�é ä�÷ ìTû���é å�� � ��ôfä�ê�"ä�èû��/÷ ä�è�ä�úSì ê�õ þ�ý�é ä�ú6û�ä�ê�è�ä/ä�è:õ ø ÿ é æ�÷ ø"ø ��ø ê"å�æ�è"ø"ý�ä"ç�ì ê�ì ê0ë"ä�å�æ��æ:* 1 þ�é å�� � �/û�æ�é ø ÷ õ ø é ú�æ�è:õ æ�å�ø ÷(â ò B � N æ�ã�ø æ��Eô ��î � �"ï�ï�ï í��
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• )RQODPD� ULVNL�� ILUPDQÕQ� |GHPH� \�N�PO�O�NOHULQL� YH\D� WHPLQDW�
oD÷UÕODUÕQÕ�� IRQ� JLULú� YH� oÕNÕúODUÕQÕQ� ]DPDQODPDVÕQÕ�
D\DUOD\DPDPDVÕQGDQ� GROD\Õ� \HULQH� JHWLUHPHPHVL� ULVNLQL� LIDGH�
HWPHNWHGLU���

• 3L\DVD�ULVNL��SR]LV\RQODUÕQ�OLNLGH�HGLOHPHGHQ�YH\D�GL÷HU�SR]LV\RQODUOD�
QHWOHúWLULOPHGHQ� |QFH�� ELODQoR� YH\D� ELODQoR� GÕúÕ� SR]LV\RQODUÕQ�
GH÷HULQLQ� G�úPHVL� ULVNLGLU�� � 7H]JDK��VW��SL\DVDODUGD�JHUoHNOHúWLULOHQ�
LúOHPOHUGH� NUHGL� ULVNL� V|]� NRQXVX\NHQ�� RUJDQL]H� ERUVDODUGD�
JHUoHNOHúWLULOHQ�LúOHPOHUGH�SL\DVD�ULVNL�GDKD�VÕNOÕNOD�NDUúÕODúÕODELOHQ�ELU�
risk türüdür (As Volatility Rises, So Do Derivatives, 1999). �

• 2SHUDV\RQ� ULVNL�� ELOJL� VD÷OD\DQ� VLVWHPOHUGHNL� YH\D� Lo� NRQWURO�
VLVWHPLQGHNL� \HWHUVL]OLNOHU� QHGHQL\OH� RUWD\D� oÕNDELOHFHN� EHNOHQPHGLN�
]DUDUODUD� LOLúNLQ� ULVNOHUL� NDSVDPDNWDGÕU�� 3L\DVDODUÕ� |OoPH�� WDNLS� \D� GD�
NRQWURO� HWPH� NRQXVXQGD� \HWHUOL� GRQDQÕPD� VDKLS� ROPDNVÕ]ÕQ� JLULOHQ�
W�UHY� SR]LV\RQODUGD� RSHUDV\RQ� ULVNL� LOH� NDUúÕODúPDN� RODVÕGÕU�� %X� ULVN�
W�U�QH�LOLúNLQ�RODUDN��ULVN�\|QHWLPL�YH�Lo�GHQHWLP�NRQXODUÕ�JLGHUHN�GDKD�
ID]OD� LOJL� J|UPH\H� EDúODPÕúWÕU�� 5LVN� \|QHWLPL� ]LQFLULQLQ� KHUKDQJL� ELU�
QRNWDVÕQGD� ROXúDELOHFHN� ELU� NÕUÕOPD� |QHPOL� ND\ÕSODUD� \RO�
açabilmektedir. �

• '�]HQOHPH�ULVNL��\DVDO�ULVN��LVH��V|]OHúPHOHULQ�\DVDO�RODUDN�\DSWÕUÕP�
J�F�Q�Q� ROPDGÕ÷Õ� YH\D� GR÷UX� RODUDN� EHOJHOHQHPHGL÷L� GXUXPODUGD�
RUWD\D� oÕNDELOHFHN� ULVNOHUL� LIDGH� HWPHNWHGLU�� <DVDO� G�]HQOHPH�
NRQXVXQGDNL�EHOLUVL]OLN�EHNOHQPHGLN�ND\ÕSODUD�QHGHQ�RODELOPHNWHGLU����
6D\ÕODQ� EX� ULVNOHU�� JHUoHNWH� VDGHFH� W�UHY� �U�QOHUH� |]J�� ULVNOHU�

GH÷LOGLU�� 7�UHY� �U�QOHU� GÕúÕQGD� NDODQ� SHN� oRN� ILQDQVDO� �U�Q� V|]� NRQXVX�
ULVNOHUOH� NDUúÕ� NDUúÕ\DGÕU�� DQFDN� W�UHY� �U�Q� NXOODQÕPÕ\OD� RUWD\D� oÕNDELOHFHN�
ULVNOHU�ELUD]�GDKD�NDUPDúÕN�\DSÕGDGÕU��&XOS�YH�0DFND\��������V��������

6SRW� SL\DVDODUGDNL� LúOHPOHU� LoLQ� HQ� E�\�N� ULVNL� SL\DVDGDNL� IL\DW�
GH÷LúNHQOL÷L�ROXúWXUXUNHQ��YDGHOL�LúOHPOHULQ�GH�VSRW�SL\DVDGDNL�GH÷LúLPOHUGHQ�
HWNLOHQPHOHUL� EDNÕPÕQGDQ� IL\DW� ULVNOHUL� EXOXQPDNWDGÕU�� )RUZDUG�� IXWXUHV� YH�
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VZDS� LúOHPOHULQLQ� VSRW� SL\DVD\D� GX\DUOÕOÕ÷Õ� GHOWD � 0 � DGÕ� YHULOHQ� ELU� J|VWHUJH�
DUDFÕOÕ÷Õ\OD�|Oo�OPHNWHGLU��)RUZDUG�ED]OÕ��U�QOHU��ELU�YDUOÕ÷Õ�JHOHFHNWH�DOPD�\D�
GD� VDWPD� \|Q�QGH� \DSÕODQ� DQODúPDODU� ROGX÷X� LoLQ�� IRUZDUG� LúOHPOHULQ� IL\DW�
ULVNLQH�HN�RODUDN�IDL]�ULVNL�GH�EXOXQPDNWDGÕU��

2SVL\RQ� LúOHPOHULQGH� |Oo�OHELOHQ� ULVNOHU� LoLQ� JDPPD ��@ �� YH� WKHWD ��ï �
RODUDN� DGODQGÕUÕODQ� EDúOÕFD� LNL� J|VWHUJH� NXOODQÕOPDNWDGÕU�� *DPPD�� GHOWDGDNL�
GH÷LúNHQOL÷L� |OoHUHN� ELU� RSVL\RQXQ� QH� NDGDU� V�UHGH� NRUXQPDVÕ]� KDOH�
JHOHELOGL÷LQL� J|VWHULUNHQ�� WKHWD� ULVNL� RSVL\RQXQ� DúÕQDQ� ]DPDQ� GH÷HUL� RODUDN�
QLWHOHQGLULOPHNWHGLU��2SVL\RQ�V|]OHúPHOHULQH�NRQX�RODQ�YDUOÕNODUÕQ� IL\DWÕQGDNL�
R\QDNOÕN� RSVL\RQ� IL\DWODUÕQÕ� HWNLOHPHNWHGLU�� 2\QDNOÕNWDNL� GH÷LúLNOL÷LQ� VRQXFX�
RODUDN� RSVL\RQ� SR]LV\RQXQXQ� GH÷HULQGHNL� GH÷LúLPLQ� ULVNL� YHJD� ULVNL� RODUDN�
ELOLQPHNWH�� VDGHFH� RSVL\RQODUGD� J|U�OHQ� EX� ULVNH� NDUúÕ� NRUXQPD� GD� \LQH�
RSVL\RQ�V|]OHúPHOHUL�NXOODQÕODUDN�VD÷ODQPDNWDGÕU���

6ZDS� LúOHPOHULQGHQ� |]HOOLNOH� IDL]� RUDQODUÕ� �]HULQH� \DSÕODQ� VZDS�
DQODúPDODUÕQGD� X]XQ� G|QHPGH�� V|]OHúPH� V�UHVLQFH� VDGHFH� IDL]OHU� HO�
GH÷LúWLUGL÷LQGHQ� VÕQÕUOÕ� ELU� ND\ÕS� ULVNL� V|]� NRQXVXGXU�� '|YL]� NXUODUÕ�� KLVVH�
VHQHWOHUL�\D�GD�PDO�IL\DWODUÕ��]HULQH�\D]ÕODQ�W�UHY��U�QOHUGH�LVH��\D�DQDSDUDODU�
HO�GH÷LúWLUPHNWH�\D�GD� W�UHY��U�Q�Q�GD\DQGÕ÷Õ�YDUOÕ÷ÕQ�VSRW�SL\DVDGDNL� IL\DW�
GDOJDODQPDODUÕ� GDKD� ID]OD� ROPDNWDGÕU��%X�QHGHQOH�� EX��U�QOHUGH� ND\ÕS� ULVNL��
daha yüksektir.   �

*HQHO� RODUDN� EDNÕOGÕ÷ÕQGD�� ELUoRN� oHYUHGH� W�UHY� �U�QOHULQ� WHN� WHN�
ULVNOHUL� HQ� D]D� LQGLUPHGH� HWNLQ� DUDoODU� ROGXNODUÕ�� DQFDN� NDOGÕUDoOÕ� LúOHPOHU�
ROGXNODUÕQGDQ� GROD\Õ� VLVWHPDWLN� ULVNL _a` � DUWÕUGÕNODUÕ� G�ú�Q�OPHNWHGLU�� g]HOOLNOH�
tezgah üstü türev ürünlerin sistematik ULVNL� DUWÕUÕS� DUWÕUPDGÕ÷Õ� SHN� oRN�
DUDúWÕUPD\D� NRQX� ROPXúWXU�� 7�UHY� SL\DVDODUGD� D]� ELU� EHGHO� |GH\HUHN� oRN�
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E�\�N�PLNWDUGD� LúOHP� JHUoHNOHúWLUPHN� P�PN�QG�U�� GL÷HU� WDUDIWDQ� SL\DVDGD�
EHNOHQLOHQLQ� WHUVLQH� ELU� JHOLúPH� ROPDVÕ� GXUXPXQGD� GD� E�\�N� ND\ÕSODU� V|]�
NRQXVX� RODELOPHNWHGLU�� 7�UHY�SL\DVDODUD�JLUPLú� RODQ�ELU� ILQDQVDO� NXUXOXú�� EX�
WLS� ND\ÕSODUOD� NDUúÕODúWÕ÷ÕQGD� LIODV� ELOH� HGHELOPHNWH�� LIODV� GXUXPXQGD� LVH�� EX�
NXUXOXúD� \DWÕUÕP� \DSPÕú� \D� GD� ERUo� YHUPLú� RODQ� EDQND� \D� GD� GL÷HU�
NXUXOXúODUÕQ� GD� ND\ÕSODUOD� NDUúÕ� NDUúÕ\D� NDOPDVÕ� V|]� NRQXVX� ROPDNWD� YH�
VLVWHPDWLN�ULVN�RUWD\D�oÕNPDNWDGÕU���

*UHHQVSDQ� �������� W�UHY� SL\DVDODUGD� ELU� OLNLGLWH� NUL]L� ROXúPDVÕ�� ELU�
SL\DVDGD�ROXúDQ� NUL]LQ� W�UHY� �U�QOHU� \ROX\OD�EDúND�SL\DVDODUD�\DQVÕPDVÕ� \D�
GD� NUHGL� ULVNOHULQLQ� D]� VD\ÕGD� DUDFÕGD� \R÷XQODúPDVÕ� GXUXPODUÕQGD� W�UHY�
�U�QOHULQ�VLVWHPDWLN� ULVNOHUH�\RO�DoDELOHFH÷LQL�|QH�V�UPHNWHGLU��7�UHY�SL\DVD�
NDWÕOÕPFÕODUÕ� DUDVÕQGD� NUHGL� ULVNLQLQ� DUWPDVÕ� LúOHPOHULQ� \R÷XQ� RODUDN� WH]JDK�
�VW�� SL\DVDODUGD� JHUoHNOHúWLULOPHVLQGHQ� ND\QDNODQPDNWDGÕU�� 2UJDQL]H�
ERUVDODUÕQ� WDNDV� JDUDQWLVL� ROPDNVÕ]ÕQ� JHUoHNOHúWLULOHQ� EX� LúOHPOHU� ELU� WDUDIÕQ�
JHUL� |GHPHPH� ULVNLQL� DUWÕUDUDN� GL÷HU� WDUDIODUÕQ� ]DUDUD� X÷UDPDVÕQD� \RO�
DoDELOPHNWH� YH� ILQDQVDO� VLVWHPLQ� LVWLNUDUÕQÕ� WHKGLW� HWPHNWHGLU�� 7�UHY�
SL\DVDODUGD� OLNLGLWH� D]DOPDVÕ� V|]� NRQXVX� LVH�� ULVNWHQ� NRUXQPD� VWUDWHMLOHUL�
o|NHFHN��W�UHY�YDUOÕNODU�\D�VDWÕODPD\DFDN�\D�GD�LVNRQWROX�RODUDN�VDWÕODFDNWÕU��
.XOODQÕFÕODU� EX� GXUXPGD� |GHPH� J�oO�÷�QH� G�úHFHN� YH� NUL]� W�P� ILQDQVDO�
VLVWHPH�\D\ÕODFDNWÕU��)LQDQVDO�VLVWHP�LoHULVLQGHNL�E�\�N�ELU�ILQDQVDO�NXUXOXúXQ�
W�UHY��U�Q�NXOODQÕPÕ�VRQXFX�]DUDUD�X÷UDPDVÕ�\D�GD�LIODVÕ�LVH��G�Q\DGDNL�GL÷HU�
ILQDQVDO� NXUXOXúODUÕ� GD� HWNLOH\LS� ]DUDUD� X÷UDPDODUÕQD� QHGHQ� RODELOHFHNWLU��
)LQDQVDO� JHUJLQOLN� RUWDPODUÕQGD� EX� HWNLOHúLP� GDKD� J�oO�� ELU� úHNLOGH�
KLVVHGLOHFHNWLU��*UHHQVSDQ��������V���������������

*RUWRQ� YH� 5RVHQ� �������� W�UHY� SL\DVDODUD� EDQNDODUÕQ� \R÷XQ� RODUDN�
NDWÕOGÕNODUÕQÕ� YH� KHUKDQJL� ELU� EDQNDQÕQ� W�UHY� �U�Q� NXOODQÕPÕ� VRQXFX�
X÷UD\DELOHFH÷L� ]DUDUÕQ�� |GHPHOHU� VLVWHPLQL� HWNLOH\HUHN� UHHO� VHNW|U� NUHGL�
VLVWHPLQLQ� o|NPHVLQH� \RO� DoDFD÷ÕQÕ� EHOLUWPHNWH�� SHN� oRN� EDQNDQÕQ� D\QÕ�
SR]LV\RQD�VDKLS�ROPDVÕ�GXUXPXQGD�LVH��ILQDQVDO�LVWLNUDUÕQ�WHKOLNH\H�JLUHFH÷LQL�
öne sürmektedir. �

%D]Õ� DUDúWÕUPDFÕODU� LVH�� \�NVHN� LúOHP� KDFLPOL� ELU� W�UHY� SL\DVDQÕQ�
YDUOÕ÷ÕQÕQ�� ELU� HNRQRPLGH� NDUúÕ� WDUDIWDQ� ND\QDNODQDQ� NUHGL� ULVNOHULQLQ�
HNRQRPLN� JHUJLQOLNOHUGH� \D\ÕOPD� RODVÕOÕ÷ÕQÕ� DUWÕUGÕ÷ÕQÕ� VDYXQPDNWD� YH� ELU�
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HNRQRPLN�NUL]�oÕNPDVÕ�GXUXPXQGD�LVH��EX�NUHGL�ULVNOHUL�JHUoHN�\�N�PO�O�NOHUH�
G|Q�úHELOHFH÷LQL�|QH�V�UPHNWHGLU��7�UHY��U�QOHU�HNRQRPLOHUGH�NDUúÕ�WDUDIWDQ�
ND\QDNODQDQ� NUHGL� ULVNOHULQLQ� DUWPDVÕQD� \RO� DoDELOPHNWH�� NXUXOXúODU�
\�N�PO�O�NOHULQL� \HULQH� JHWLUHPH]� GXUXPD� G�úHELOPHNWHGLU�� %X� oHUoHYHGH��
türev ürünler sistematik riski olmasa bile sistematik riskin düzeyini 

DUWÕUDELOPHNWHGLU��
3HHN�YH�5RVVHQJUHQ���������ILQDQVDO�VRUXQODU�\DúD\DQ�EDQNDODUÕQ�ULVN�

DODUDN�GXUXPODUÕQÕ�G�]HOWPH�H÷LOLPLQGH�ROGXNODUÕQÕ�EHOLUWHUHN�� W�UHY��U�QOHULQ�
EDQNDODUD� LVWHGLNOHUL� EX� RODQD÷Õ� VXQGX÷XQX� VDYXQPDNWD� YH� EX� QHGHQOH��
VLVWHPDWLN� ULVN� HWNLVL� DoÕVÕQGDQ� EX� W�U� EDQNDODUGDNL� W�UHY� �U�Q� NXOODQÕPÕQÕQ�
GDKD�\DNÕQGDQ�WDNLS�HGLOPHVLQLQ�JHUHNOLOL÷LQH�GLNNDW�oHNPHNWHGLUOHU���

'DUE\���������\XNDUÕGD�GH÷LQLOHQ�J|U�úOHUH�NDUúÕW�RODUDN��WH]JDK��VW��
W�UHY� �U�QOHULQ� VLVWHPDWLN� ULVN� �]HULQGHNL� HWNLOHULQL� DUDúWÕUGÕ÷Õ� oDOÕúPDVÕQGD��
WH]JDK� �VW�� W�UHY� �U�QOHULQ� JHOLúLPLQLQ�� NDWODQÕODFDN� ULVNOHULQ�� EX� ULVNOHUL�
�VWOHQPH\H� GDKD� HOYHULúOL� WDUDIODUD� DNWDUÕOPDVÕQÕ� NROD\ODúWÕUDUDN� VLVWHPDWLN�
ULVNL� D]DOWWÕ÷ÕQÕ� |QH� V�UPHNWHGLU�� 'DUE\¶\H� J|UH� WH]JDK� �VW�� W�UHY� �U�Q�
NXOODQÕPÕQÕQ� \D\JÕQODúPDVÕ\OD� ELUOLNWH� \HQL� ULVN� \|QHWLPL� WHNQLNOHUL� SL\DVD\D�
VXQXOPXú�YH�E|\OHOLNOH�GH�VLVWHPDWLN�ULVN�RODVÕOÕ÷Õ�D]DOPÕúWÕU��)LQDQVDO�W�UHYOHU�
GH÷LúLN�ULVN�JUXSODUÕQÕQ�D\UÕúWÕUÕODUDN�ILQDQVDO�VLVWHP�LoLQGH�GRODúÕPÕQD�RODQDN�
VD÷ODPDNWDGÕU��%X�oHUoHYHGH��ULVN�WDúÕPDN�LVWH\HQOHU��V|]�NRQXVX�ULVNL�HQ�D]�
PDOL\HWOH� WDúÕPD\D� LVWHNOL�YH�\HWHQHNOL�RODQ� WDUDIODU�RODFDN��E|\OHOLNOH�GH�ULVN�
WDúÕPD�PDOL\HWOHUL�D]DOÕUNHQ�HNRQRPLN�HWNLQOLN�DUWDFDNWÕU��'L÷HU�WDUDIWDQ��W�UHY�
�U�QOHULQ� NXOODQÕOPDGÕ÷Õ� SL\DVDODUGD� ILQDQVDO� SL\DVDODUÕ� E�\�N� ölçüde 

VDUVDFDN� ELU� úRN� JHUoHNOHúPHVL� GXUXPXQGD�� W�UHYOHULQ� \R÷XQ� RODUDN�
NXOODQÕOGÕ÷Õ� SL\DVDODU� GD� HWNLOHQHFHN� DQFDN�� GH÷LúLN� ULVNOHUL� �VWOHQHQ� IDUNOÕ�
JUXSODU�VLVWHPGH�PHYFXW�RODFD÷ÕQGDQ�HWNL�GL÷HU�SL\DVDODUGDNL�NDGDU�J�oO��ELU�
úHNLOGH�KLVVHGLOPH\HFHNWLU �6LHPV��������V� �����

6LVWHPDWLN� ULVN� Vadece türev piyasalara özgün olarak ortaya 

oÕNDELOHFHN�ELU�ULVN�W�U��GH÷LOGLU��%X�QHGHQOH��EX�SL\DVDODUÕQ�QHGHQ�RODELOHFH÷L�
ULVNOHU� DUDúWÕUÕOÕUNHQ�� GL÷HU� ILQDQVDO� DNWLYLWHOHULQ� QHGHQ� ROGX÷X� VLVWHPDWLN�
ULVNOHUH� RUDQOD� W�UHY� SL\DVDODUÕQ� VLVWHPDWLN� ULVNWH� QH� |Oo�GH� HWNLOL� ROGX÷XQX�
DUDúWÕUPDN�GDKD�\HULQGH�RODFDNWÕU��*LEVRQ�YH�=LPPHUPDQQ��������V�������
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7�UHY��U�QOHU�DoÕVÕQGDQ�VLVWHPDWLN�ULVN�GÕúÕQGD�EDúND�ULVNOHU�GH�V|]�
NRQXVXGXU�� 7H]JDK� �VW�� SL\DVDODUGD� JHUoHNOHúWLULOHQ� LúOHPOHULQ� NDUPDúÕNOÕ÷Õ�
YH�VD\GDP�ROPD\ÕúÕ�N|W�\H�NXOODQÕPODUD�QHGHQ�RODELOPHNWHGLU��$\UÕFD�� W�UHY�
�U�QOHUGH�DoÕ÷D�VDWÕúÕQ�P�PN�Q�ROPDVÕ�NXUXOXú�\|QHWLFLOHULQL�\DVDO�ROPD\DQ�
\ROODUD�EDúYXUPD\D�LWHELOPHNWHGLU F$� ���
� 7�UHY� �U�QOHULQ� ILQDQVDO� SL\DVDODUGD� NXOODQÕOPD\D� EDúODQPDVÕ\OD�
ELUOLNWH�� EX� ULVNOHU� oHúLWOL� \DWÕUÕP� DUDoODUÕQÕ� DODQ� YH� VDWDQ� \DWÕUÕPFÕODUÕQÕQ�
EHNOHGLNOHUL� ULVN�JHWLUL� SURILOLQH� HQ� X\JXQ� úHNLOGH� \HQLGHQ�
G�]HQOHQHELOPHNWHGLU�� 7�UHY� �U�QOHULQ� VD÷ODGÕ÷Õ� ULVN� WUDQVIHUL� PHNDQL]PDVÕ�
�ONHOHU� DUDVÕQGD� VHUPD\H� GRODúÕPÕQÕ� NROD\ODúWÕUPDNWDGÕU�� $QFDN� türev 

�U�QOHULQ�JLGHUHN�\D\JÕQODúPDVÕ�HNRQRPLOHUGH� LVWLNUDUÕQ� W�UHY�DUDo�NXOODQÕPÕ�
LOH� QH� NDGDU� HWNLOHQGL÷L� NRQXVXQGD� ND\JÕODUÕ� GD� EHUDEHULQGH� JHWLUPHNWHGLU��
7�UHY� �U�Q� NXOODQÕPÕ� QHGHQL\OH� NXUDO� NR\XFXODU� LOH� SL\DVD� NDWÕOÕPFÕODUÕ�
DUDVÕQGD� úHIIDIOÕN� D]DODELOPHNWH�� LúOHP� \DSDQ� WDUDIODU� W�UHY� �U�QOHUL� ]RUXQOX�
VHUPD\H�NDUúÕOÕNODUÕQGDQ�NDoÕQPDN��PXKDVHEH�ND\ÕWODUÕQÕ�NXOODQDUDN�YHUJLGHQ�
NDoÕQPDN�JLEL�DPDoODUOD�NXOODQÕODELOPHNWHGLU��$\QÕ� ]DPDQGD�� W�UHY��U�QOHULQ�
VD÷ODGÕ÷Õ�GDKD�ID]OD�ULVN��GDKD�ID]OD�JHWLUL�VWUDWHMLOHUL�QHGHQL\OH�SL\DVD�ULVNLQLQ�
VHYL\HVL�DUWDELOPHNWHGLU��'|YL]�NXUODUÕQGD�\D�GD�GL÷HU�SL\DVD�IL\DWODUÕQGD�DúÕUÕ�
R\QDNOÕN�J|U�OPHVL�GXUXPXQGD��DoÕN�W�UHY�V|]OHúPH�SR]LV\RQODUÕQÕQ�\DUDWWÕ÷Õ�
SL\DVD� ULVNL� DUWWÕNoD� JHUHN� ILQDQVDO� VHNW|U�� JHUHNVH� W�P� HNRQRPL� �]HULQGH�
ROXúDQ�HWNLQLQ�KÕ]Õ�YH�GHULQOL÷L�GH�DUWPDNWDGÕU��

6ÕIÕU� WRSODPOÕ� R\XQ� �]HUR�VXP�JDPH�� RODUDN� GD� DQÕODQ� W�UHY�
SL\DVDODUGD�� ELU� WDUDIÕQ� ND]DQFÕ� PXWODND� NDUúÕ� WDUDIÕQ� ND\EÕ� DQODPÕQD�
JHOPHNWHGLU�� $\UÕFD�� W�UHY� SL\DVDODU� JHOHFHNWH� ROXúDFDN� IL\DWODU� �]HULQH�
NXUXOGXNODUÕQGDQ��JHOHFH÷L�WDKPLQ�HWPH�J�oO�÷��GROD\ÕVÕ\OD�E�\�N�ELU�ND]DQo�
YH� ND\ÕS� SRWDQVL\HOLQL� D\QÕ� DQGD� WDúÕPDNWDGÕU�� 6D\ÕODQ� QHGHQOHUOH�� ULVN�
\|QHWLPL� \DSDQ� E�W�Q� NXUXOXúODUGD� EX� W�U� IDDOL\HWOHUGHQ� GR÷DELOHFHN� ULVNOHU�
LoLQ�JHUHNOL�ND\QDNODU�D\UÕOPDOÕGÕU��%X�GD��DQFDN�J�oO��ELU�\|QHWLP�ELOJLVL�YH�Lo�
NRQWURO�VLVWHPOHULQLQ�HWNLQ�LúOHPHVL\OH�VD÷ODQDELOHFHNWLU��øQJLOWHUH
GH�����\ÕOOÕN�
N|NO�� ELU� JHoPLúL� RODQ�� $YUXSD
QÕQ� HQ� HVNL� EDQNDODUÕQGDQ� %DULQJV� EDQNDVÕ��
�����������������������������������������������������������SE)�d ��ê�æ�õ ø �ø ô�û�ä�ù�ì ê�å�äSû���é ��ê�å�� � �Sè6��÷ ��é ��ù���ê;��ø ë"ë"æ�ë"æ�ê�æ�õ é æ�÷ ø ê�ø ê/å�æ � æ�÷&è�ä�ç�û�æ�õ ú0æ�ë�ø�÷ ø ë�è"ø ê�æ*è�ä�÷ ù�ì ô"õ ö�÷ æ�ã3ý�ø ç�ä�ë�ä�é ä�÷ å�ä3ä���ì � äë�ä�õ ì ù5ø ù�é æ�ú/ø3ü�æ�÷ ��æ�è"é æ�ù�õ ø ÷ æ�÷ æ�è2èaæ�ê�å�øSè�ä�÷ ì ê�ì
ä�÷ õ ì ÷ ú/ä2ç�þ�é ��ê�ä2ü�ø å�æ�û�ø é ø ÷-ã�æ�è6��÷ ��é ��ù���ê4ÿ ø ê�ä�ê�ë�ä�é�ä���ì å�ä�ê4ó"þ�÷Vå���÷ ��ú0äå�ö"ù�ú0æ�ë�ø ê�æ3ê�æ�å�æ�ê/þ�é ä�û�ø é ø ÷(â >
��þ�÷ û�æ��èaæ&ô �"ï�ï +(ô"ë��6+�í
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W�P�W�UHYVHO�ULVNOHUL�NDUúÕODPD\D�\HWHUOL�VHUPD\HVL�ROPDGÕ÷Õ�KDOGH��-DSRQ�YH�
6LQJDSXU�IXWXUHV�SL\DVDODUÕQGD�JHUoHNOHúWLUGL÷L�LúOHPOHUH�KHUKDQJL�ELU��VW�VÕQÕU�
NR\PDNVÕ]ÕQ� GHYDP� HWPLúWLU�� %XQD� HN� RODUDN�� HWNLQ� ELU� ILQDQVDO� GHQHWLP�
VLVWHPLQLQ� EXOXQPDPDVÕ� EX� WLFDUL� EDQNDQÕQ� ����� \ÕOÕQGD� EDWÕúÕQD� VHEHS�
ROPXúWXU��*LEVRQ�YH�=LPPHUPDQQ��������V������

7�UHY� SL\DVDODUGD� \DSWÕNODUÕ� LúOHPOHUGHQ� GROD\Õ�� ����¶OÕ� \ÕOODUGD� ]RU�
GXUXPD� G�úHQ� \D� GD� LIODVD� V�U�NOHQHQ� GL÷HU� ED]Õ� NXUXOXúODUÕ� J|VWHULU� WDEOR�
DúD÷ÕGD�VXQXOPDNWDGÕU���
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7DEOR����7�UHY�hU�Q�.XOODQÕPÕ�1HGHQL\OH�=DUDU�(GHQ�.XUXOXúODU�
.XUXOXú� =DUDU��$%'�'RODUÕ�� .XOODQÕODQ�7�UHY�hU�Q�
� � �
$LU�3URGXFWV� ��������������� '|YL]�6ZDS�6|]OHúPHOHUL�
� � �
$VNLQ�6HFXULWLHV� �������������� øSRWH÷H�'D\DOÕ�7DKYLOOHU�
� � �
%DULQJ�%URWKHUV� ���������������� Hisse Sen. Endeksi Futures Söz.�
� � �
&DUJLOO��0LQQHWRQND�)XQG�� �������������� øSRWH÷H�'D\DOÕ�7�UHY�hU�QOHU�
� � �
&RGHOFR�&KLOH�

��������������
%DNÕU�YH�'H÷HUOL�0DGHQOHU�

h]HULQH�<D]ÕODQ�)RUZDUG�YH�)XWXUHV�
6|]OHúPHOHUL�

� � �
*OD[R�+ROGLQJV�3/&� �������������� øSRWH÷H�'D\DOÕ�7�UHY�hU�QOHU�
� � �
/RQJ�7HUP�&DSLWDO�0JW�� ���������������� Döv.ve Faiz Or.Üzerine�

<D]ÕODQ�7�UHY�hU�QOHU�
� � �
0HWDOOJHVHOOVFKDIW� ���������������� (QHUML�)XWXUHV�6|]OHúPHOHUL�
� � �
2UDQJH�&RXQW\� ���������������� Repo ve Türev Ürünler�
� � �
3URFWRU�	�*DPEOH� �������������� )DL]H�GD\DOÕ�6ZDp Söz. ve.�

2SVL\RQODU�
� � �
(QURQ�&RUSRUDWLRQ� �������������� Enerji ve Kredi Türev Söz.�
� � �
6XPLWRPR�%DQN� ���������������� %DNÕUD�'D\DOÕ�7�UHY�hU�QOHU�
\ ä�ç�ê�ä�è�� ò ÷ ø ä�ê \ æ�õ õ æ�é ô �"ï�ï�ï �� N ä�ê"å�ä�é é�.�þ�å�å&ô î ��� î ��(T÷ å�þ � ä�ê�ã�æ \ ä"ç�ä�"ä�ê�ô ��ï�ï�@ � �

7DEORGDQ�GD�J|U�OG�÷���]HUH��ELUoRN�ILQDQVDO�YH�UHHO�VHNW|U�NXUXOXúX�
W�UHY� �U�Q� NXOODQÕPÕ� VRQXFX� ]DUDUD� X÷UDPÕúWÕU�� %X� QHGHQOH�� türev ürünler 

NXOODQÕOÕUNHQ�GLNNDWOL�ROXQPDVÕ�YH�NXOODQÕP�VRQXFX�RUWD\D�oÕNDELOHFHN�ULVNOHULQ�
J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNPHNWH�YH�W�UHY�LúOHPOHULQ�NXUXOXúODUGD�ULVN�
|Oo�P� YH� NRQWURO� VLVWHPOHULQH� HQWHJUH� HGLOPHVL� |QHP� WDúÕPDNWDGÕU�
�&KHZ���������

$\QÕ� úHNLOGH�� 7KRUEHFNH� ������� GH�� W�UHY� �U�Q� NXOODQÕOÕUNHQ� ED]Õ�
NXUDOODUD� GLNNDW� HGLOPHVL� GXUXPXQGD� ULVNOHULQ� ID\GDODUÕ� J|W�UPHVLQLQ�
HQJHOOHQHELOHFH÷LQL� VDYXQPDNWDGÕU� Öncelikle muhasebe çerçevesi türev 

�U�QOHUL�GR÷UX�ELU�úHNLOGH�\DQVÕWDFDN�|]HOOLNWH�ROPDOÕ�YH�NXOODQÕODQ�\|QWHPOHU�
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JHOLúWLULOPHOLGLU�� 7�UHY� �U�Q� DUDFÕODUÕ� YH� VRQ� NXOODQÕFÕODUÕ� DUDVÕQGDNL� úHIIDIOÕN�
JHOLúWLULOPHOL�� �ONHOHU� DUDVÕQGDNL� \DVDO� oHUoHYH� IDUNOÕOÕNODUÕ� HQ� D]D� LQGLULOPH\H�
oDOÕúÕOPDOÕGÕU��hONHOHU�� W�UHY�SL\DVDODUÕQ�ELOLQoVL]�NXOODQÕPÕQÕQ� ILQDQVDO�VLVWHP�
�]HULQGHNL� RODVÕ� ROXPVX]� HWNLOHULQH� LOLúNLQ� ELOJL� WRSODPD� NRQXVXQGD� GDKD�
\R÷XQ� oDED� VDUIHWPHOLGLU�� g]HOOLNOH� WH]JDK� �VW�� SL\DVDODUGD� JHUoHNOHúWLULOHQ�
LúOHPOHULQ�J�YHQOL÷LQL�YH�\DVDOOÕ÷ÕQÕ�DUWÕUÕFÕ�G�]HQOHPHOHU�\DSÕOPDVÕ�JHUHNOLGLU��
+�N�PHWOHU��W�UHY�SL\DVDODUÕ�\R÷XQ�NXOODQDQ�SL\DVD�R\XQFXODUÕQÕ�WHVSLW�HWPHOL�
YH� EX� R\XQFXODUÕQ� KDOLKD]ÕUGD� NXOODQPDNWD� ROGXNODUÕ� ULVN� \|QHWLPL� WHNQLNOHUL�
JHOLúWLULOPH\H�oDOÕúÕOPDOÕGÕU��7KRUEHFNH��������V����–�����

�����7�UHY�3L\DVDODUÕQ�)LQDQVDO�.UL]�'|QHPOHULQGH�<�NOHQGLNOHUL�øúOHYOHU���
� 7�UHY� SL\DVDODUÕQ� ILQDQVDO� NUL]OHUGH� R\QDGÕNODUÕ� UROOHU� SHN� oRN�
DUDúWÕUPD\D�NRQX�ROPXúWXU���

*HQHO�RODUDN��GHYDO�DV\RQ�YH\D�IL\DWODUGD�G�ú�ú�Jörülen ortamlarda 

G|YL]�IRUZDUG�LúOHPOHUL�\D�GD�G|YL]�VZDSODUÕ�JLEL�W�UHY�LúOHPOHULQ�ILQDQVDO�NUL]�
HWNLOHULQL� KÕ]ODQGÕUÕS� GHULQOHúWLUGLNOHUL� G�ú�Q�OPHNWHGLU�� $\UÕFD�� W�UHY� �U�QOHU�
ELU� �ONHGHNL� HNRQRPLN� NUL]� HWNLOHULQLQ�� EDúND� �ONH� HNRQRPLOHULQH� GH�
EXODúPDVÕQD� \RO� DoDELOPHNWHGLU�� 7�UHY� LúOHPOHULQ� E�\�N� oR÷XQOX÷X� IDUNOÕ�
�ONHOHUGHNL� WDUDIODU� DUDVÕQGD� JHUoHNOHúWLULOGL÷LQGHQ�� ELU� �ONHGH� W�UHY� �U�Q�
NXOODQÕPÕ� VRQXFX� RUWD\D� oÕNDQ� ND\ÕSODU� E�\�N� ELU� RODVÕOÕNOD� NDUúÕ� �ONHGHNL�
WDUDIODUÕ�GD�HWNLOH\HFHNWLU��
� *DUEHU� �������� JHOLúPHNWH� RODQ� �ONHOHUGHQ� DQL� VHUPD\H� oÕNÕúODUÕ\OD�
RUWD\D� oÕNDQ� ILQDQVDO� NUL]� RUWDPODUÕQGD� VSHN�ODW|UOHULQ� IRUZDUG� SL\DVDODUÕ�
NXOODQDUDN� VSHN�ODWLI� ELU� DWDN� EDúODWDELOHFHNOHULQL� |QH� V�UPHNWHGLU��
'HYDO�DV\RQ� EHNOHQWLVLQLQ� V|]� NRQXVX� ROGX÷X� EX� WLS� RUWDPODUGD� IRUZDUG�
SR]LV\RQODU�DUWDFDNWÕU��'ROD\ÕVÕ\OD��W�UHY��U�QOHU�JHUoHNWH�EDúND�QHGHQOHUGHQ�
ND\QDNODQPDNWD� RODQ� ILQDQVDO� NUL]� HWNLOHULQL� ID]ODODúWÕUDFDNWÕU�� $\UÕFD��
JHOLúPHNWH� RODQ� �ONH� W�UHY� SL\DVDODUÕQGD� LúOHP� \DSDELOPHN� LoLQ� JHUHNOL� RODQ�
EDúODQJÕo� WHPLQDWODUÕ�JHQHOGH�\�NVHN�EHOLUOHQPHNWHGLU��gUQH÷LQ��'R÷X�$V\D�
ILQDQVDO� NXUXOXúODUÕQÕQ� JHUoHNOHúWLUGLNOHUL� VZDS� V|]OHúPHOHULQGH� LVWHQHQ�
WHPLQDW�RUDQÕ�\DNODúÕN�VZDS�SR]LV\RQXQXQ�����¶VL�NDGDUGÕU��%LU�GHYDO�DV\RQ�
\D� GD� KÕ]OÕ� ELU� IL\DW� G�ú�ú�� RUWDPÕQGD�� \DWÕUÕOPDVÕ� JHUHNHQ� LODYH� WHPLQDWODU�
ILQDQVDO�NXUXOXúODUÕ�]RU�GXUXPGD�EÕUDELOHFHNWLU��'ROD\ÕVÕ\OD��EX�WLS�RUWDPODUGD��
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WHPLQDW� \D� GD� PDUMLQ� WDPDPODPD� oD÷UÕODUÕ� GD� ILQDQVDO� NUL]� HWNLOHULQL�
DUWÕUDELOPHNWHGLU��*DUEHU��������V�������
� Ekim 1987 tarihinde, ABD’de hisse seQHGL� SL\DVDODUÕQGD� \DúDQDQ�
NUL]� VRQUDVÕQGD� \D\ÕQODQDQ� %UDG\� 5DSRUX¶QGD F�î �� KLVVH� VHQHGL� HQGHNVL�
�]HULQH� \D]ÕODQ� IXWXUHV� V|]OHúPHOHULQLQ� NUL]H� \RO� DoWÕ÷Õ� |QH� V�U�OPHNWH� YH�
JHUHN� KLVVH� VHQHGL� SL\DVDODUÕQÕQ�� JHUHNVH� W�UHY� SL\DVDODUÕQ� LVWLNUDUD�
NDYXúDELOPHVL� DPDFÕ\OD� |QHULOHU� JHWLULOPHNWHGLU�� 5DSRUGD� EHOLUWLOGL÷L� �]HUH��
ellerinde hisse senetleri bulunduran portföy yöneticileri hisse senedi 

IL\DWODUÕQÕQ� G�úPHVL� �]HULQH�� ]DUDUODUÕQÕ� NDSDWDELOPHN� DPDFÕ\OD� IXWXUHV�
V|]OHúPHOHUL� VDWPD� \ROXQD� JLWPLúOHU� YH� IXWXUHV� V|]OHúPH� IL\DWODUÕ� G�úPH\H�
EDúODPÕúWÕU��6RQXo�RODUDN��DUELWUDM�NDUÕ�HOGH�HWPHN�LVWH\HQ�\DWÕUÕPFÕODU�IXWXUHV�
V|]OHúPHVL� DOÕUNHQ�� EX� NH]� HOOHULQGH� EXOXQDQ� KLVVH� VHQHWOHULQL� VDWPD\D�
EDúODPÕúODU�YH�ELU�ILQDQVDO�NUL]�\DúDQPÕúWÕU��1<6(�NUL]LQGH��KLVVH�VHQHWOHUL�ELU�
güQ�LoLQGH���������GH÷HU�ND\EHWPLúWLU��%UDG\�5DSRUX¶QD�J|UH�(NLP�����¶GH�
\DúDQDQ� EX� ROD\ODU� ILQDQVDO� NUL]� G|QHPOHULQGH� W�UHY� �U�Q� NXOODQÕPÕQÕQ�
GR÷XUDELOHFH÷L�ROXPVX]�HWNLOHUH�FDQOÕ�ELU�|UQHN�WHúNLO�HWPHNWHGLU��&XOS��������
V���–�����
� %UDG\�5DSRUX�KDNNÕQGD�KHP�GHVWHNOH\LFL��KHP�GH�UDSRUD�NDUúÕW�SHN�
oRN�J|U�ú�YDUGÕU��&XOS��������UDSRUGD�JHWLULOHQ�|QHULOHUL�\HULQGH�EXOPDPDNWD��
UDSRUXQ� |]HOOLNOH� KLVVH� VHQHGL� YH� W�UHY� ERUVDODUGDNL� WHPLQDW� WXWDUODUÕQÕQ�
X\XPODúWÕUÕOPDVÕ� NRQXVXQGDNL� |QHULOHULQH� LNL� SL\DVD� WHPLQDW� VLVWHPLQLQ�
ELUELULQGHQ�IDUNOÕ�\DSÕODUGD�ROPDVÕQGDQ�GROD\Õ�NDUúÕ�oÕNPDNWDGÕU���

'R÷X� $V\D� ILQDQVDO� NUL]LQLQ� ����� NUL]LQH� EHQ]H\HQ� \|QOHUL�
EXOXQPDNOD�ELUOLNWH� LNL�NUL]�DUDVÕQGD�EHOLUJLQ�IDUNOÕOÕNODU�GD�EXOXQPDNWDGÕU��(Q�
EHOLUJLQ� IDUNOÕOÕN� \DEDQFÕ� \DWÕUÕPFÕODU� WDUDIÕQGDQ� R\QDQDQ� UROGH� NHQGLQL�
J|VWHUPHNWHGLU�� 3HN� oRN� DUDúWÕUPDFÕ�� 'R÷X� $V\D� NUL]LQGH� HQ� ID]OD� \DEDQFÕ�
\DWÕUÕPFÕODUÕ� VXoOX� EXOPDNWDGÕU�� <DEDQFÕ� VHUPD\HQLQ� �ONHGHQ� DQLGHQ�
oHNLOPHVL� NUL]LQ� ER\XWODUÕQÕ� JHQLúOHWHUHN�� $V\D� K�N�PHWOHULQLQ� YH� ,0)¶QLQ�
\DQOÕú� SROLWLNDODUÕ� LOH� ELUOHúPLú� YH� ELU� ILQDQVDO� SDQLN� \DúDQPDVÕQD� QHGHQ�
ROPXúWXU�� )LQDQVDO� NUL]LQ� *�QH\GR÷X� $V\D¶GD� KÕ]OD� \D\ÕOPDVÕ� VRQXFXQGD�
�����������������������������������������������������������S ð % ò .�- å�æ(ô+ý�ø ç�ä�ë�äGú�æ�è�ä�ê�ø ó�ú0ä�é ä�÷ ì ê�ì+ø ê��æ�é æ�ú�æ�è"é æFü���÷ æ�ã�é øPû�ø ÷/�"ä�é ì ù�ú/äpü�÷ ��û��#õ ä�÷ ä"ÿ ì ê�å�ä�êe(Tè"ø ú �"ï�@ 0Gè"÷ ø ó�ø ê�ø�õ ä�è"ø û"æ�ê��ä"ó�ì ÷ é ä�ê�ú3ì ù�õ ì ÷ ��â 7'��é ý�ô �"ï�@�@ ��ë�� � í
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.RUH� +LVVH� 6HQHGL� %RUVDVÕ� �.6(�� ¶QGD�� $÷XVWRV�$UDOÕN� ����� G|QHPLQGH�
\R÷XQ� ELU� oHNLOLú� \DúDQPÕúWÕU�� ��� �� ��� (NLP� DUDVÕQGDNL� � günlük dönemde 

.263,�����HQGHNVL���������GH÷HU�ND\EHWPLúWLU��+RQJ�.RQJ�%RUVDVÕ¶QGD�LVH�
+DQJ�6HQJ� HQGHNVL� ��� �� ��� (NLP� G|QHPLQGH��� ������ GH÷HU� ND\EHWPLúWLU�
�*K\VHOV�YH�6HRQ��������V�������

'R÷X� $V\D� YH� 5XV\D¶GD�� W�UHY� SL\DVD� NXOODQÕPÕ� GROD\ÕVÕ\OD� RUWD\D�
oÕNDQ� ND\ÕSODU� oR÷XQOXNOD� WDUDIODUÕQ� \�N�PO�O�NOHULQL� \HULQH�
JHWLUHPHPHOHULQGHQ�ND\QDNODQPÕúWÕU�������YH������\ÕOODUÕQGD�JHUoHNOHúHQ�EX�
ND\ÕSODU�� 5XV\D¶GD� 5XV� ILUPDODUÕQÕQ� JHUoHNOHúWLUGL÷L� 'RODU�Ruble üzerine 

\D]ÕOPÕú� IRUZDUG� V|]OHúPHOHUGHQ� ND\QDNODQPÕúWÕU�� 'R÷X� $V\D¶GD� G|YL]�
IRUZDUG� LúOHPOHUL� YH� VZDSODU� KHP� \HUOL�� KHP� GH� \DEDQFÕ� \DWÕUÕPFÕODU�
WDUDIÕQGDQ� G|YL]� NXUX� ULVNLQL� HQ� D]D� LQGLUHELOPHN� DPDFÕ\OD� VÕNOÕNOD�
NXOODQÕOPDNWDGÕU�� <DEDQFÕ� \DWÕUÕPFÕODU�� 'R÷X� $V\D¶GDNL� ILQDQVDO� NXUXOXúODUD�
NUHGL�NXOODQGÕUÕUNHQ�YH\D�ERQRODUD�\DWÕUÕP�\DSDUODUNHQ��NHQGLOHULQL� WHUV�\|QO��
HNRQRPLN� JHOLúPHOHULQ� ROXPVX]� HWNLOHULQGHQ� NRUX\DELOPHN� DPDFÕ\OD� SXW�
RSVL\RQODUÕQD� VÕNOÕNOD� EDúYXUPXúODU�� HNRQRPLN� VÕNÕQWÕ� RUWDPODUÕQGD� EX�
RSVL\RQODUÕ�LúOHPH�VRNDUDN�ILQDQVDO�SL\DVDODUÕ�OLNLGLWH�VÕNÕQWÕVÕQD�VRNPXúODUGÕU���
� Ghysels ve Seon’un (2000), finansal kriz döneminde türev ürünlerin 

URO�� YH� $V\D� ILQDQVDO� NUL]LQLQ� QHGHQOHULQL� LUGHOHOHGLNOHUL� oDOÕúPDODUÕQGD��
$V\D¶GDNL� ILQDQVDO� HULPH\H� L\L� ELU� |UQHN� WHúNLO� HWWL÷L� G�ú�Q�OHQ� .RUH�
SL\DVDODUÕF�� �LQFHOHQPLúWLU��dDOÕúPDGD��|QFHOLNOH�W�UHY�DUDoODUÕQ�NUL]�VÕUDVÕQGDNL�
URO�� LQFHOHQPLú�� GDKD� VRQUD� GD� \HUOL� \D� GD� \DEDQFÕ� \DWÕUÕPFÕODUÕQ�
JHUoHNOHúWLUGLNOHUL� W�UHY� LúOHPOHULQ�NUL]� VÕUDVÕQGD� LVWLNUDUÕ�ER]XFX�HWNLOHUL�ROXS�
ROPDGÕ÷Õ� RUWD\D� NRQXOPD\D� oDOÕúÕOPÕúWÕU�� *K\VHOV� YH� 6HRQ�� .RUH� IXWXUHV�
SL\DVDODUÕQGD� JHUoHNOHúWLULOHQ� LúOHPOHULQ� NUL]LQ� DUWPDVÕQD� NDWNÕGD�
EXOXQGX÷XQX�� IXWXUHV�YH�VSRW� IL\DWODU�DUDVÕ�IDUNÕQ�JLGHUHN�D]DOGÕ÷ÕQÕ�YH�.RUH�
NUL]L� VÕUDVÕQGD�QHJDWLI�KDOH�JHOGL÷LQL�EHOLUWPHNWHGLU��)XWXUHV� LúOHPOHULQLQ�.6(�
krizi üzerindeki etkileri incelenirken, Kore hisse senetlerinde görülen fiyat 

GDOJDODQPDODUÕ\OD�����¶GHNL�1<6(�NUL]L�VÕUDVÕQGDNL�KLVVH�VHQHWOHULQLQ�VSRW�YH�
�����������������������������������������������������������S  � W+æ�é ø ù�ú0æ�è:õ æ7þ�é ä�êSæ�è�þ�ê�þ�ú/ø é æ�÷ å�æSÿ �"õ ��÷ æ�ë/ã�æ7þ�ý�ë�ø ç�þ�ê*ý�ø ç�ä�ë�ä�é ä�÷ ì��"þ�è � ü�æ�é ø ù�ú�ø ùSþ�é ú0ä�ú/ä�ë�ì ê�ä
÷ ä � ú�æ�ê \ þ�÷ æ�- å�æ2"ä�ê�é ì�û�ø ÷ÿ ��õ ��÷ æ�ë�ý�ø ç�ä�ë�ä�ë�ìVû���é ��ê�ú/ä�è:õ ä�å&ì ÷ � \ ÷ ø ó�å�æ�ê=ø è"ø*ç�ì é2��ê��æ�ø ù�é æ�ú�ü���÷ ú0æ�ç"æQû�ä�ù�é ä�ç�ä�ê \ L �HG�B î ��� � æ�ê�å�æ�èaë2ÿ �"õ ��÷ æ�ëë���ó�é æ�ù�ú0æ�é æ�÷ øZ��ì ó�é äGü�æ�é ø ù�ú/ø ù�õ ø ÷ � \ ÷ ø ó�ø êe��æ�ú0æ�êe��ê��æ�ë�ø � >(æ�ú�ú��"ó �"ï�ï 0�- å�æ6ø ë"æ&ô+û�þ�÷ ë�ä"ç�ähç�ä�û�ä�ê��ìPç�ä�õ ì ÷ ì ú��ì+è�ä�õ ì é ì úSì ê�ìæ�ê"ü�æ�é é æ�ç"æ�ê � è6��÷ ä�é é ä�÷Lè�ä�é å(ì ÷ ì é ú3ì ù�õ ì ÷ � ò �
õ ä�÷ ø �"õ æ�ê7ë�þ�ê�÷ ä
ÿ �"õ ��÷ æ�ë
ø ù�é æ�úf��ä��ú/ø(è"÷ ø ó3ë�þ�ê�÷ ä�ë�ì ê�ä � è�ä�å�ä�÷�û�ø ÷�ä�÷ õ ì ù*ü���ë�õ æ�÷ ú/ø ù�õ ø ÷â W8�"ç"ë"æ�é ëEã�æ���æ�þ�ê�ô î �������"ë�� � í��
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IXWXUHV�SL\DVDODUGD�J|VWHUPLú�ROGX÷X�KDUHNHWOHU�GH�NDUúÕODúWÕUÕOPDNWD��.263,�
��� F�F � YH� 6	3� ���¶�Q� SHUIRUPDQVÕ� LQFHOHQPHNWHGLU�� $UDúWÕUPD� VRQXFXQGD�
HOGH�HGLOHQ�EXOJXODUD�J|UH��.RUH� IXWXUHV�SL\DVDVÕ� LúOHP�KDFPL�NUL]�VÕUDVÕQGD�
DUWPÕú��SL\DVDGDNL�VDWÕú�EDVNÕVÕ�VSRW�SL\DVDODUD�GD�\DQVÕ\DUDN�KLVVH�VHQHGL�
IL\DWODUÕQÕQ�G�úPHVLQH�QHGHQ�ROPXúWXU��.UL]�|QFHVL�G|QHPGH�J|U�OPH\HQ�EX�
ROD\ODU� IXWXUHV� SL\DVDODUÕQÕQ� EX� NUL]GH� R\QDGÕ÷Õ� URO�� RUWD\D� VHUPHNWHGLU��
$UDúWÕUPDGD�� KDQJL� W�U� \DWÕUÕPFÕQÕQ� JHUoHNOHúWLUGL÷L� IXWXUHV� LúOHPOHULQLQ� NUL]�
G|QHPLQGH� LVWLNUDUÕ� ER]XFX� ELU� HWNLVL� ROGX÷X� GD� LQFHOHQPLú� YH� \DEDQFÕ�
\DWÕUÕPFÕODUÕQ� IXWXUHV� SL\DVDVÕ� LúOHPOHULQGH� NUL]� |QFHVL� G|QHPGH� ELU� DUWÕú�
J|U�OG�÷�� YH� NUL]� VÕUDVÕQGD� SHN� oRN� \DEDQFÕ� \DWÕUÕPFÕQÕQ�ELU� DUDGD�KDUHNHW�
HGHUHN� SL\DVDODUGD� ELU� VDWÕú� EDVNÕVÕ� ROXúWXUGXNODUÕ� VRQXFXQD� YDUÕOPÕúWÕU��
*K\VHOV�YH�6HRQ��IXWXUHV�LúOHPOHULQLQ�NUL]GHNL�HWNLOHULQL�J|UPH]GHQ�JHOPHQLQ��
\DEDQFÕ� \DWÕUÕPFÕODUÕQ� $V\D� ILQDQVDO� NUL]LQGHNL� HWNLOHULQL� ROGX÷XQGDQ� D]�
J|VWHUHFH÷LQL�G�ú�QPHNWHGLUOHU���
� %HQ]HU� J|U�úOHUL� VDYXQDQ� 'RGG� �������� W�UHY� �U�QOHULQ� ����¶GHNL�
'R÷X�$V\D�NUL]LQGH�R\QDGÕ÷Õ�URO��LUGHOH\HQ�oDOÕúPDVÕQGD��E|OJHGH���90’larda 

W�UHY��U�QOHULQ�NXOODQÕPÕQÕQ�E|OJH\H�JHUoHNOHúHQ�VHUPD\H�DNÕúODUÕQÕQ�JHOLúLPL�
LOH�SDUDOHO�ELU�JHOLúLP�J|VWHUGL÷LQL�EHOLUWPHNWHGLU��7�UHY��U�QOHU�EDQND�NUHGLOHUL��
KLVVH�VHQHWOHUL��ERQRODU�YH�GL÷HU�GR÷UXGDQ�\DWÕUÕP�DUDoODUÕQÕQ�\RO�DoDELOHFH÷L�
ULVNOHUL� HQ� D]D� LQGLUHUHN�� VHUPD\HQLQ� JHOLúPLú� VHUPD\H� SL\DVDODUÕQGDQ�
JHOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQH� DNÕPÕQÕ� NROD\ODúWÕUPÕú�� DQFDN�� GL÷HU�
WDUDIWDQ� GD� NUL]LQ� WHPHOOHULQLQ� DWÕOPDVÕQGD�\ÕNÕFÕ� ELU� URO� R\QDPÕúODUGÕU��7�UHY�
�U�QOHU� ULVN� \|QHWLPLQGH� HWNLQ� DUDoODUGÕr ancak, yeni risklere yol açarak 

|]HOOLNOH� JHOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQLQ� LVWLNUDUÕQÕ� ER]DELOPHNWHGLUOHU��
7�UHY� �U�QOHU� D\QÕ� ]DPDQGD��PXKDVHEH� NXUDOODUÕQÕ� IDUNOÕ� úHNLOGH� NXOODQDUDN�
YHUJLGHQ�NDoÕQPDN� LVWH\HQ�\DWÕUÕPFÕODUÕQ�EX�JLULúLPOHULQL�GH�NROD\ODúWÕUÕUFÕ�ELU�
HWNL\H�VDKLS�ROPXúODUGÕU��0DNUR�HNRQRPLN�ER\XWWD�EDNÕOGÕ÷ÕQGD��W�UHY��U�QOHU�
|QFHOLNOH� HNRQRPLOHUL� ILQDQVDO� NUL]OHUH� GDKD� KDVVDV� KDOH� JHWLUPLú�� NUL]�
EDúODGÕNWDQ� VRQUD� GD� DúD÷Õ� JLGLúL� KHP� KÕ]ODQGÕPÕú�� KHP� GH�
GHULQOHúWLUPLúOHUGLU���

�����������������������������������������������������������S S/\ L ��G�B�â \ þ�÷ æ�ä�êV�Tõ þ��èVGT÷ ø �æQB ê"å�æ�<"í î ���Væ�ê�å�æ�èaë�ø ô \ þ�÷ æg��ø ë"ë"æ ë"æ�ê�æ�å�øfý�ø ç�ä�ë�ä�ë�ì ê�å�äRè�þ�õ æVæ�å�ø é æ�êh��ø ë"ë"æ ë�æ�ê�æ�õ é æ�÷ ø ê�ø ê��ê"å�æ�ü�æ�é æ�ê î ���0õ ä�ê"æ�ë�ø ê�å�æ�ê0þ�é ��ù�ú/ä�è:õ ä0ã�æ \ þ�÷ æ�æ�èaþ�ê�þ�ú/ø ë�ø ê�ø ê�û�ö"õ ö�ê0ë�ä�ê�ä�ç�øaü�÷ ��ý�é ä�÷ ì ê�ì�õ æ�ú�ë�ø é:æ�õ ú0æ�è:õ æ�å�ø ÷ �
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� 1997 krizi önFHVL� G|QHPGH� VHUPD\H� DNÕúÕ�� 'R÷X� $V\D¶GDNL� |]HO�
VHNW|U� ILUPDODUÕQD� \|QOHQPLú� ROGX÷XQGDQ� YH� GH÷LúLN� \DWÕUÕP� DUDoODUÕQÕ�
NDSVDGÕ÷ÕQGDQ�GH÷LúLN�ELU�ULVN�GD÷ÕOÕPÕ�WDEORVX�VHUJLOHPHNWHGLU��+LVVH�VHQHGL�
YH� KD]LQH� ERQRODUÕQD� \DSÕODQ� \DWÕUÕPODUÕQ� QHGHQ� ROGX÷X� SL\DVD� YH� NUHGL�
ULVNOHUL�� IDL]� RUDQODUÕ�� KLVVH� VHQHGL� IL\DWODUÕ� YH� G|YL]� NXUODUÕQGDNL�
GDOJDODQPDODUÕQ� \DUDWWÕ÷Õ� ULVNOHUL� �VWOHQPH\H� GDKD� HOYHULúOL� RODQ� \DEDQFÕ�
VHUPD\H\H�WUDQVIHU�HGLOPLúWLU��$\QÕ�úHNLOGH��GR÷UXGDQ�\DWÕUÕPODU�GD�SL\DVD�YH�
NUHGL� ULVNOHULQLQ� \DEDQFÕ� \DWÕUÕPFÕODUD� DNWDUÕOPDVÕQD� QHGHQ� ROPXúWXU��
%|\OHOLNOH�� JHOLúPHNWH� RODQ� EX� E|OJH� �ONHOHULQLQ� HNRQRPLOHUL� $PHULNDQ� IDL]�
RUDQODUÕ� GH÷LúLNOLNOHULQLQ� YH� 'RODUÕQ� GH÷HULQGH� J|U�OHQ� GH÷LúLNOLNOHULQ�
\DUDWDFD÷Õ� ULVNOHUGHQ� HWNLOHQPHPLú� RODFDNODUGÕU�� 7�UHY� �U�QOHU�� EX�
JHOLúPHOHUH� SDUDOHO� RODUDN� XOXVODUDUDVÕ� SL\DVDODUGD� \DSÕODFDN� \DWÕUÕPODUÕQ�
ULVNOHULQL� GDKD� L\L� \|QHWHELOPHN� DPDFÕ\OD� \D\JÕQODúPD\D� EDúODPÕúWÕU�� 7�UHY�
�U�QOHULQ� JHOLúPLú� HNRQRPLOHUGHQ� JHOLúPHNWH� RODQ� �ONHOHUH� \|QHOHQ� EX�
VHUPD\H� DNÕPÕ� NRPSR]LV\RQXQGDNL� EDúOÕFD� URO�� ULVNOHUL�� EX� ULVNOHUL� DOPDN�
LVWHPH\HQ� \D�GD�HQ�D]D� LQGLUPHN� LVWH\HQOHUGHQ�� ULVNOHUL� NDU�HOGH�HGHELOPHN�
DPDFÕ\OD� \�NOHQPH\H� KD]ÕU� YH� LVWHNOL� RODQODUD� DNWDUÕOPDVÕ� ROPXúWXU�� $QFDN��
W�UHY� �U�QOHULQ� DUWDQ� NXOODQÕPÕ�� JHOLúPHNWH� RODQ� �ONHOHUGH� LVWLNUDUÕQ�
ER]XOPDVÕQD� \RO� DoDQ� \HQL� ULVNOHULQ� RUWD\D� oÕNPDVÕQD� QHGHQ� ROPXúWXU��
<DEDQFÕ� SDUD� FLQVLQGHQ� YHULOHQ� NUHGLOHU�� \DEDQFÕ� \DWÕUÕPFÕ\Õ� NUHGL� ULVNL� LOH��
NUHGL�NXOODQDQ�\HUOL� ILUPDODUÕ� LVH�G|YL]�NXUX� ULVNL� LOH�NDUúÕ�NDUúÕ\D�EÕUDNPÕúWÕU��
6DELW� IDL]OL� NUHGL� NXOODQGÕUDQ� \DEDQFÕ� ELU� NXUXOXú� IDL]� RUDQÕ� ULVNL� LOH� NDUúÕ�
NDUúÕ\D�NDOPÕú��\HUOL�NXUXOXú�LVH��GH÷LúNHQ�IDL]OL�NUHGL�NXOODQGÕ÷ÕQGD�IDL]�RUDQÕ�
ULVNL� LOH� NDUúÕODúPÕúWÕU��'L÷HU� WDUDIWDQ�� X]XQ� YDGHOL� NUHGL� NXOODQGÕUDQ� \DEDQFÕ�
NXUXOXú�GDKD�ID]OD�NUHGL�ULVNL� LOH�NDUúÕODúÕUNHQ��\XUWGÕúÕQGDQ�NÕVD�YDGHOL�NUHGL�
VD÷OD\DQ�\HUOL� NXUXOXú� OLNLGLWH� ULVNL� LOH� NDUúÕ�NDUúÕ\D�NDOPÕúWÕU��+LVVH�VHQHWOHUL�
LVH� \DEDQFÕ� \DWÕUÕPFÕODUÕ�� ELU� \DQGDQ� G|YL]� NXUX� GDOJDODQPDODUÕQÕQ�� KLVVH�
VHQHGL�IL\DWODUÕQÕQ�YH�EHOLUVL]�NDU�SD\Õ�GD÷ÕWÕPODUÕQÕQ�\RO�DoWÕ÷Õ�SL\DVD�ULVNL�LOH��
GL÷HU�WDUDIWDQ�GD�NUHGL�ULVNL� LOH�NDUúÕ�NDUúÕ\D�EÕUDNPÕúWÕU��+D]LQH�ERQRODUÕ�LVH��
\DEDQFÕ� \DWÕUÕPFÕ\Õ� NUHGL� ULVNL� LOH� SL\DVD� IDL]� RUDQÕ� ULVNLQH�PDUX]�EÕUDNPÕúWÕU�
�'RGG����������
� 'RGG�� 'R÷X� $V\D� NUL]LQGHQ� oÕNDUÕODFDN� |QHPOL� SROLWLND� GHUVOHUL�
ROGX÷XQD� LúDUHW� HWPHNWH�� W�UHY� �U�QOHU� YH� SL\DVDODU� NRQXVXQGD� ELU� WDNÕP�
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|QHULOHU� VXQPDNWDGÕU�� 'RGG¶D� J|UH�� ILQDQVDO� G�]HQOHPHOHU� W�UHY� LúOHPOHUL�
UDSRUODPD� JHUHNVLQLPOHULQL� GH� LoHUPHOL�� VHUPD\H� \HWHUOLOL÷L� UDV\RODUÕ� W�UHY�
ürünlerin piyasa risNOHULQL� GH� \DQVÕWÕU� ELU� úHNLOGH� J�QFHOOHQPHOL�� YDUOÕN� YH�
\�N�PO�O�N� EXOXQGXUPD\Õ� G�]HQOH\HQ� NXUDOODU� W�UHY� �U�QOHUL� GH� LoHUHFHN�
úHNLOGH� G�]HQOHQPHOLGLU�� <DVDO� G�]HQOHPHOHU� \DSÕOÕUNHQ�� W�UHY� �U�QOHULQ�
VHUPD\H�DNÕPODUÕQÕ�NROD\ODúWÕUDFDN�úHNLOGH�NXOODQÕPÕ�|]HQGLULOPHOLGLU���

�����6SRW�YH�7�UHY�3L\DVDODU�$UDVÕ�øOLúNL�
6SRW� SL\DVD� IL\DWODUÕ� ELU� \DQGDQ� UHHO� HNRQRPLQLQ� \DWÕUÕP� YH� WDVDUUXI�

NDUDUODUÕQGD�EHOLUOH\LFL�URO�R\QDUNHQ��GL÷HU�WDUDIWDQ�GD�W�UHY�SL\DVD�IL\DWODUÕQÕQ�
WHPHOLQL� ROXúWXUPDNWDGÕU�� 7DQÕP� RODUDN� W�UHY� ELU� LúOHPLQ� IL\DWÕ�� �]HULQH�
\D]ÕOGÕ÷Õ� YDUOÕ÷ÕQ� IL\DWÕQGDQ� W�UHWLOPHNWHGLU�� 'ROD\ÕVÕ\OD�� VSRW� SL\DVDODU� YH�
W�UHY�SL\DVDODU�DUDVÕQGD�WHN�\|QO��ELU�LOLúNL�EXOXQGX÷XQGDQ�EDKVHWPHN�WHRULN�
RODUDN� \DQOÕú� ROPD\DFDNWÕU�� $QFDN�� W�UHY� SL\DVD� IL\DWODUÕQÕQ� GD� VSRW� SL\DVD�
IL\DWODUÕ��]HULQGH�HWNLVL�YDUGÕU��7HRULN� W�UHY��U�Q�IL\DWODUÕ�ELU� WDNÕP�IRUP�OOHU F + �
NXOODQÕODUDN�� SL\DVD� IL\DWODUÕ� LVH�� SL\DVDGDNL� DU]� YH� WDOHEH� J|UH�
EHOLUOHQPHNWHGLU�� 7HRULN� IL\DW� LOH� SL\DVD� IL\DWÕ� DUDVÕQGD� IDUNOÕOÕN� ROPDVÕ�
GXUXPXQGD�� \DWÕUÕPFÕODU� VSRW� SL\DVD� LOH� W�UHY� SL\DVD� DUDVÕQGD�� KHU� LNL�
piyasada birbirine ters yönlü pozisyon alarak

F�1 � DUELWUDM� \DSPD� RODQD÷ÕQD�
NDYXúDFDNWÕU��$UELWUDM�RODQD÷Õ��KHU� LNL�SL\DVDGD�GD� IL\DWODU� WHRULN�VHYL\HOHULQH�
JHUL� G|QHQH� NDGDU� GHYDP� HGHFHNWLU�� 'ROD\ÕVÕ\OD�� W�UHY� SL\DVD� IL\DWODUÕQGD�
J|U�OHQ� GHQJHVL]OLN� GXUXPX� VSRW� SL\DVD� IL\DWODUÕQÕ� HWNLOH\HFHNWLU � �9UROLMN��
������V�������

7�UHY� �U�Q� IL\DWODUÕQGD� J|U�OHQ� KDUHNHWOHULQ�� VSRW� SL\DVD� IL\DWODUÕ�
�]HULQGHNL� HWNLVL�� |]HOOLNOH� IL\DW� GDOJDODQPDODUÕQD� QHGHQ� ROXS� ROPDGÕNODUÕ�
oHúLWOL�DUDúWÕUPDODUD�NRQX�ROPXúWXU��%D]Õ�JHOLúPHNWH�RODQ��ONHOHUGHNL�ILQDQVDO�
RWRULWHOHU�� G|YL]H� GD\DOÕ� YDGHOL� LúOHPOHULQ� QHGHQ� ROGX÷X� IL\DW�
GDOJDODQPDODUÕQÕQ� VSRW� G|YL]� SL\DVDODUÕQGD� LVWLNUDUVÕ]OÕ÷D� \RO� DoDUDN� G|YL]�
NXUX�SROLWLNDODUÕQÕ�VDUVDFD÷Õ�HQGLúHVL�WDúÕPDNWDGÕUODU��g]HOOLNOH��VWDQGDUW�W�UHY�
V|]OHúPHOHULQ� EX� �ONHOHUGHNL� VSRW� SL\DVDODUÕ� QH� úHNLOGH� HWNLOHGL÷L�
�����������������������������������������������������������S [

 Ör: Black ve Scholes Opsiyon Fiyatlama FormulüS ]ZiHj6k l m l n/o�lMk p�m q�rts�u v�j�w�j�x�jgy6z�y�{gs�|�z�u w?v�|�{hj�} l m ~Tq�{��
w�s�|�kZs�u v�j�w�j�x�jVk p�m q�rgu ��} q�nX~?|�{�y6w�yPr�j�m } l ~3u ��u {h~�l w�jRs�|�z�u w?v�|�{6x�j~?j�} n/j�v�l?k q�m o�u �/q�x�q�o?q�~�k u m �
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DNDGHPLV\HQOHULQ�� ILQDQVDO� NXUXPODUÕQ�YH�SL\DVD�G�]HQOH\LFLOHULQLQ� LOJL�RGD÷Õ�
ROPDNWDGÕU��-RFKXP�YH�.RGUHV��������V��������

6SRW� YH� W�UHY� SL\DVDODU� DUDVÕQGDNL� IL\DW� KDUHNHWOHUL� WHRULN� RODUDN�
ELUELUL\OH� ED÷ODQWÕOÕGÕU� DQFDN�� QHGHQVHOOLN� LOLúNLOHULQL� GHQH\VHO� RODUDN�
NDQÕWODPDN� ELU� KD\OL� ]RUGXU�� )XWXUHV� YH� IRUZDUG� SL\DVDODUÕQÕ� NDSVD\DQ�
oDOÕúPDODUGD� JHQHOGH� IL\DW� GDOJDODQPDODUÕQÕQ� ID]OD� DUWPDGÕ÷Õ� VDSWDQPÕúWÕU��
2SVL\RQ�SL\DVDODUÕQD�LOLúNLQ�oDOÕúPDODUGD�LVH�LNQD�HGLFL�ID]OD�EXOJX�\RNWXU���

$\GR÷DQ� �������� KLVVH� VHQHGL� HQGHNVL� �]HULQH� \D]ÕODQ� YDGHOL� LúOHP�
V|]OHúPHOHULQLQ�� VSRW� KLVVH� VHQHGL� SL\DVDVÕQÕQ� IL\DW� R\QDNOÕ÷Õ� YH� OLNLGLWHVL�
�]HULQGHNL� HWNLOHULQL� HOH� DODQ� DUDúWÕUPDFÕODUÕQ� oDOÕúPDODUÕQGDQ� \DUDUODQGÕ÷Õ�
LQFHOHPHVLQGH�� W�UHY� SL\DVDODUGD� \DúDQDQ� WHFU�EHOHULQ�� EX� SL\DVDODUÕQ� VSRW�
SL\DVDODU� �]HULQGHNL� HWNLOHULQLQ� KHU� ]DPDQ� LVWHQLOHQ� \|QGH� ROPDGÕ÷Õ�
NXúNXODUÕQÕ� DUWÕUGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� $\GR÷DQ
D� J|UH�� W�UHY� SL\DVDODUÕQ� VSRW�
SL\DVDODUÕ� ROXPVX]� \|QGH� HWNLOHGL÷L� J|U�ú�Q�� VDYXQDQODU�� |]HOOLNOH� IXWXUHV�
V|]OHúPHOHULQLQ� SL\DVD\D� VXQXOPDVÕ\OD� ELUOLNWH� VSRW� SL\DVDODUGD� R\QDNOÕ÷ÕQ�
DUWWÕ÷ÕQÕ�� W�UHY� SL\DVDODUÕQ� ULVNL� D]DOWPDN� LVWH\HQOHU� \HULQH�� VSHN�ODW|UOHULQ�
DNÕPÕQD� X÷UD\DUDN� E�\�N� |Oo�GH� LVWLNUDUVÕ]OÕ÷D� QHGHQ� ROGX÷XQX� YH� VSRW�
SL\DVDODUGD� OLNLGLWHQLQ� D]DOGÕ÷ÕQÕ� LOHUL� V�UPHNWHGLUOHU�� $\GR÷DQ�� YDGHOL� LúOHP�
V|]OHúPHOHULQLQ� VSRW� SL\DVD� R\QDNOÕ÷Õ� �]HULQGHNL� HWNLOHUL� LQFHOHQLUNHQ��
V|]OHúPH� YDGH� ELWLPLQLQ� \RO� DoDFD÷Õ� NÕVD� G|QHPOL� R\QDNOÕNtan çok uzun 

G|QHPOL�HWNLQLQ�GLNNDWH�DOÕQPDVÕ�JHUHNWL÷LQL�|QH�V�UPHNWHGLU��$\GR÷DQ
D�J|UH�
G�ú�N� LúOHP� PDOL\HWOHUL� YH� WHPLQDW� RUDQODUÕ� VSHN�ODW|UOHUL� W�UHY� SL\DVDODUD�
oHNPHNWHGLU�� 6SHN�ODW|UOHU� GROD\OÕ� RODUDN� VSRW� SL\DVDGDNL� R\QDNOÕN� YH�
LVWLNUDUVÕ]OÕNWDQ�VRUXPOX�WXWXOPDNWDGÕU�DQFDN��VSRW�SL\DVDGDNL�\�NVHN�R\QDNOÕN�
VSHN�ODW|UOHU�VD\HVLQGH�DUWDQ�ELOJL�DNÕúÕQÕQ�GR÷DO�ELU�\DQVÕPDVÕ�RODUDN�RUWD\D�
oÕNPDNWDGÕU��

$\GR÷DQ�� YDGHOL� LúOHP� V|]OHúPHOHULQLQ� VSRW� SL\DVD� R\QDNOÕ÷Õ�
üzerindeki etkilerini ampirik olarak ölçmek ioLQ�VSRW�SL\DVD�R\QDNOÕ÷ÕQÕ�YDGHOL�
LúOHPOHU� |QFHVLQGH� YH� VRQUDVÕQGD� NDUúÕODúWÕUPDNWD� YH� R\QDNOÕ÷Õ�
HWNLOH\HELOHFHN� EDúND� HWPHQOHUL� GH� J|]� |Q�QH� DOPDNWDGÕU�� %X� VÕQDPD�
EXOJXODUÕ� NHVLQ� ELU� VRQXo� RUWD\D� NR\DPDPDNWDGÕU�� $\GR÷DQ
ÕQ�
oDOÕúPDODUÕQGDQ� \DUDUODQGÕ÷Õ� ED]Õ� DUDúWÕUPDFÕODU� VSRW� SL\DVDODUGDNL� IL\DW�
R\QDNOÕ÷ÕQGD�ELU�IDUN�EXODPD]NHQ��GL÷HU�ED]Õ�DUDúWÕUPDFÕODU�VSRW�SL\DVDODUGDNL�
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R\QDNOÕ÷ÕQ� \�NVHOGL÷LQH� LúDUHW� HWPHNWHGLUOHU�� $\UÕFD� EX� WLS� oDOÕúPDODUGD� HOH�
DOÕQDQ� G|QHP� ROGXNoD� |QHPOLGLU�� %X� G|QHPGH� W�P� SL\DVDODUGD� DUWDQ� ELU�
R\QDNOÕN� V|]� NRQXVX� LVH�� EX� R\QDNOÕN� DUWÕúÕQGD� W�UHY� DUDoODUÕ� WHN� EDúÕQD�
VRUXPOX�WXWPDPDN�JHUHNPHNWHGLU���

3L\DVDODUÕQ� HWNLQ� ELU� úHNLOGH� oDOÕúPDVÕ� SL\DVDGDNL� OLNLGLWH\H� ED÷OÕGÕU��
$\GR÷DQ��YDGHOL�LúOHPOHULQ�DOÕP�VDWÕPÕQÕQ�VSRW�SL\DVDODUGDNL� OLNLGite üzerinde 

HWNLOHUL�NRQXVXQGD��-DJDGHHVK�YH�6XEUDKPDQ\DQ
ÕQ�����
WH�1<6(
GHNL�DOÕP�
VDWÕP� PDUMODUÕQÕ� 6	3� ���� YDGHOL� V|]OHúPHOHUL� |QFHVL� YH� VRQUDVÕ� LWLEDUL\OH�
NÕ\DVODGÕNODUÕ�oDOÕúPD�VRQXoODUÕQD�GH÷LQPHNWHGLU��%X�oDOÕúPD\D�J|UH��YDGHOL�
HQGHNV� V|]OHúPHOHULQLQ� VSRW�SL\DVDGD�DOÕP�VDWÕP�PDUMÕQÕ�D]DOWPDGÕ÷Õ��EXQD�
NDUúÕOÕN� PDUMODUÕQ� D]� GD� ROVD� DUWWÕ÷Õ� \ROXQGD� ED]Õ� GHOLOOHU� ROGX÷X� VRQXFXQD�
YDUÕOPÕúWÕU��$\GR÷DQ��������V�������

-RFKXP� YH�.RGUHV� ������� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ�ELU� oDOÕúPDGD��
JHOLúPHNWH� RODQ� �ONHOHUGHQ� W�UHY� DUDoODUÕ� NXOODQPD\D� EDúOD\DQ� 0HNVLND��
%UH]LO\D� YH� 0DFDULVWDQ
GD� VSRW� YH� YDGHOL� G|YL]� SL\DVDODUÕ� DUDVÕQGDNL� LOLúNL�
DUDúWÕUÕOPÕúWÕU�� $UDúWÕUPD� VRQXoODUÕQD� J|UH�� EX� LNL� SL\DVD� DUDVÕQGD� J�oO�� ELU�
ED÷ODQWÕ� EXOXQGX÷X� YH�SL\DVDODUÕQ�ELULQGH�JHUoHNOHúHQ�ELU� ILQDQVDO� \HQLOL÷LQ��
GL÷HU� SL\DVDGD� GD� |QHPOL� HWNLOHUH� \RODoWÕ÷Õ� VDSWDQPÕúWÕU�� $QFDN�� ELU� LúOHP�
J�Q�Q�� JHoHQ� V�UHoOHUGH� KHU� LNL� SL\DVDQÕQ� D÷ÕUOÕNOÕ� RODUDN� VSRW� G|YL]�
NXUODUÕQÕQ� KDUHNHWLQH� J|UH� úHNLOOHQGL÷L� EHOLUWLOPHNWHGLU�� $\QÕ� ]DPDQGD�� W�UHY�
araç sözleúPHOHULQLQ� SL\DVDODUD� VXQXPXQXQ� G|YL]� NXUXQXQ� LVWLNUDUÕQÕ�
ER]PD\DFD÷Õ� NRQXVXQGD� J�oO�� EXOJXODU� HOGH� HGLOPLúWLU�� $\UÕQWÕOÕ� WHVWOHUGH�
YDUÕODQ� VRQXoODUD� J|UH� YDGHOL� LúOHP� SL\DVDODUÕQD� JHoLOPHVL�� \D� 0HNVLND�
|UQH÷LQGH�J|U�OG�÷��JLEL�VSRW�SL\DVDGD� LVWLNUDU�VD÷OD\ÕFÕ�HWNL�GR÷XUPDNWDGÕU�
\D�GD�%UH]LO\D�YH�0DFDULVWDQ�|UQHNOHULQLQ�VHUJLOHGL÷L��]HUH��G|YL]�NXUX�|QHPOL�
ölçüde etkilenmemektedir.�

(UGR÷DQ�YH�.D\DFDQ� ������� \DSWÕNODUÕ� LQFHOHPHGH�� W�UHY�SL\DVDODUD�
JHoLúLQ�VSRW�SL\DVDGDNL�IL\DW�R\QDNOÕ÷Õ�YH�OLNLGLWH��]HULQGHNL�HWNLOHULQL�LUGHOHPLú�
YH� JHQHO� RODUDN�� V|]� NRQXVX� HWNLOHUH� LOLúNLQ� LQFHOHPHOHUGH� HOH� DOÕQDQ�
dönemlere

��� � YH� SL\DVDGDNL� \DWÕUÕPFÕODUÕQ� ELOJL� \DSÕVÕQD ��� � GLNNDW� HGLOPHVL�
�����������������������������������������������������������S b
��j�x�q�} u#u ��} q�n�} q�m u {Pk j�{�l k l } n�j�w�l v�} jhw�s�|�kZs�u v�j�w�jVr�|�} j6k u } u k q�w�u {�u {Vx�q���u ��u sVx�q���u ��n/q�v6q�o?q���uMu {�o?q�} q�{�u m ~Tq�{h��j�{���u$x���{�q�n�} q�m u {u {�o?q�} q�n/q�v6q�j�} l {�x$l ��l��6j�} l ��n/j�w�|�{�y���} j�m l {�l6q�k ~6u } q�v6q���u } n8q�~�k q�x�u m$� �
m x�|���j�{�r�qU�Mj�v�j�o6j�{����6��� � �6w�� ����� �
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JHUHNWL÷L� VRQXFXQD� YDUPÕúODUGÕU�� (UGR÷DQ� YH� .D\DFDQ�� W�UHY� SL\DVDODUD�
JHoLúOH� ELUOLNWH�� VSRW� SL\DVDODUGD� IL\DW� R\QDNOÕ÷ÕQÕQ� D]DODFD÷ÕQÕ� YH� SL\DVD�
\DSÕVÕQGDNL� ELULPOHULQ� RUJDQL]DV\RQHO� HWNLQOL÷LQLQ� DUWDFD÷ÕQÕ� |QH� V�UPHNWH��
EXQD� |UQHN� RODUDN� GD� .RUH� %RUVDVÕ
QGD� YDGHOL� LúOHP� X\JXODPDVÕQD�
JHoLOPHVL\OH� ELUOLNWH� VSRW� SL\DVD� YRODWLOLWHVLQLQ� D]DOPDVÕQÕ� YH� IXWXUHV�
IL\DWODUÕQÕQ� VSRW� SL\DVD� IL\DWODUÕ� LoLQ� \RO� J|VWHULFL� ROPD\D� EDúODPDVÕQÕ�
göstermektedirler. �

g]HW� RODUDN� EHOLUWPHN� JHUHNLU� NL�� VSRW� YH� YDGHOL� LúOHP� SL\DVDODUÕQGD�
ROXúDQ� IL\DWODU� NRQXVXQGD�� KHU� LNL� SL\DVDQÕQ� ELUELUL\OH� LOLúNLOL� ROGX÷XQX� YH�
PDNXO�VÕQÕUODU� LoLQGH�ELUOLNWH�KDUHNHW�HWWLNOHULQL�V|\OHPHN�\DQOÕú�ROPD\DFDNWÕU��
d�QN���LNL�SL\DVD�DUDVÕ�E�\�N�IL\DW�IDUNOÕOÕNODUÕ�ROPDVÕ�DUELWUDMD�\RO�DoDUDN�oRN�
VD\ÕGD� \DWÕUÕPFÕQÕQ� EX� LPNDQÕ� NXOODQPDN� LVWHPHVLQH� QHGHQ� RODFDN�� VRQXo�
RODUDN�LNL�SL\DVD�IL\DWODUÕ�DUDVÕQGDNL�IDUN�HVNL�VHYL\HOHULQH�JHULOH\HFHN�YH�\HQL�
DUELWUDM�RODQDNODUÕ�RUWDGDQ�NDONDFDNWÕU���

�����0HUNH]�%DQNDODUÕ�3DUD�3ROLWLNDODUÕ�YH�7�UHY�3L\DVDODU�
� 0HUNH]� EDQNDODUÕ� SDUD� SROLWLNDODUÕ� YH� W�UHY� SL\DVDODU� DUDVÕQGDNL�
LOLúNLOHULQ� LUGHOHQGL÷L� EX�E|O�PGH�|QFHOLNOH� W�UHY�SL\DVDODUÕQ�PHUNH]�EDQNDVÕ�
SDUD� SROLWLNDODUÕ� DoÕVÕQGDQ� |QHPLQH� GH÷LQLOPHNWH�� GDKD� VRQUD� LVH� PHUNH]�
EDQNDODUÕQFD� W�UHY� �U�QOHULQ� KDQJL� DPDoODUOD� NXOODQÕOGÕ÷Õ� LQFHOHQPHNWHGLU��
$\UÕFD��PHUNH]�EDQNDODUÕQÕQ�SDUD�SROLWLNDODUÕQÕ�\�U�W�UNHQ�NXOODQGÕNODUÕ� W�UHY�
ürünlere de yer verilmektedir.  �
� �������0HUNH]�%DQNDODUÕ�$oÕVÕQGDQ�7�UHY�3L\DVDODUÕQ�gQHPL��

7LFDUL� EDQNDODU� YH� DUDFÕ� NXUXOXúODU� JLEL� ILQDQVDO� NXUXOXúODUGDQ� IDUNOÕ�
RODUDN�� oRN� oHúLWOL� SROLWLND� VRUXPOXOXNODUÕ� RODQ� PHUNH]� EDQNDODUÕQÕQ� W�UHY�
SL\DVDODUD� RODQ� LOJLVL� J�Q� JHoWLNoH� DUWPDNWDGÕU�� 7�UHY� �U�Q� SL\DVDODUÕQÕQ�
finansal sisteme ve bir bütün olarak ekonomiye olan etkilerinin merkez 

EDQNDVÕ�SDUD�SROLWLNDODUÕ�DoÕVÕQGDQ�|QHP�WDúÕ\DQ�\|QOHUL�EXOXQPDNWDGÕU���

���������������������������������������������������������������������������������������������������������������������������������������������������������������������S c/� u v�j�w�j�{�l {P� u v�j�k5|�v�{�j�~6} l �$l�u } qhv�j�k l m l n�o�lMx�j�r�m j�{�l ��l$r�qg��u } ��u w�u$j�m j�w�l {�x�jVx�jg��u m5u } u ��~6u�w���zP~?|�{�y�w�y6x�y�m �$�Mp�m q�rRs�u v�j�w�j�v�j��q���u ��} q;��u m } u ~�k q��?v�j�{�} l ����u } ��u } u�w�s�q�~6p�} j�k ��m�w�j�v�l w�l6x�j�j�m k j���u } q�o?q�~�����y8x�j:��u m�v�j�{�x�j�{�s�u v�j�w6j:} u ~6u x�u k q�w�u {�uTj�m k l m l m ~Tq�{���u m�v�j�{�x�j�{x�j8� u v�j�k } j�m l {/x�j�} ��j�} j�{�n/j�w�l {�j�{�q�x�q�{/|�} j���u } q�o?q�~�k u m$� �
m x�|���j�{�r�qU�Mj�v�j�o6j�{����6��� � �6w�� ����� �
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7�UHY� SL\DVDODUÕQ�PHUNH]� EDQNDVÕ� SDUD� SROLWLNDODUÕ� DoÕVÕQGDQ�|QHPL�
|QFHOLNOH� SROLWLND� \DQVÕPDODUÕQÕQ� HNRQRPL� �]HULQGHNL� HWNLVLQGH� NHQGLQL�
J|VWHUPHNWHGLU��0HUNH]� EDQNDODUÕ� SDUD� SROLWLNDODUÕQÕQ�� EDúOÕFD� KHGHIOHUL� IL\DW�
LVWLNUDUÕQÕ� VD÷ODPDN� YH� SDUD� DU]ÕQÕ� NRQWURO� HGHUHN� HQIODV\RQX� G�ú�UPHNWLU��
0HUNH]� EDQNDODUÕ� SDUD� WDEDQÕ�� J�QO�N� IDL]� RUDQODUÕ� JLEL� DUDoODU� NXOODQDUDN�
piyasadaki likiditeyi kontrol etmekte ve böylelikle parasal büyümeyi 

HWNLOHPHNWHGLU��0HUNH]� EDQNDVÕ� SDUD� SROLWLNDODUÕ� ILQDQVDO� SL\DVDODUÕ�� ILQDQVDO�
YDUOÕN� IL\DWODUÕQÕQ� YDGH� YH� OLNLGLWH� \DSÕODUÕQÕ� GH÷LúWLUHUHN� GR÷UXGDQ�
HWNLOHPHNWHGLU�� )L\DW� ROXúXPX� LVH�� HNRQRPLN� ELULPOHULQ� W�NHWLP� YH� WDVDUUXI�
NDUDUODUÕQÕ� \|QOHQGLUHUHN� VRQXoWD� W�P� PDNUR� HNRQRPLN� J|VWHUJHOHUL�
HWNLOHPHNWHGLU�� 7�UHY� �U�QOHU�� VDGHFH� \HQL� \DWÕUÕP� YH� WDVDUUXI� DUDoODUÕ�
VXQPDNOD�NDOPDPDNWD��D\QÕ�]DPDQGD� ILQDQVDO�sistemi bütünüyle etkileyerek 

JHOHQHNVHO� SDUD� SROLWLNDODUÕQÕQ� HNRQRPL\H� \DQVÕPD� PHNDQL]PDODUÕQÕ� GD�
GH÷LúWLUPHNWHGLU�� 7�UHY� SL\DVDODU� YH� VSRW� SL\DVDODUÕQ� ELUELUL\OH� ED÷ODQWÕOÕ�
ROPDVÕ�� W�UHY� SL\DVDODUÕQ� ILQDQVDO� YDUOÕNODUÕQ� LúOHP� KDFPLQL� DUWÕUDUDN�
SL\DVDODUD� \HQL� IL\DW� ELOJLVL� VXQPDODUÕ� YH�SL\DVDODU� DUDVÕ� DUELWUDM�RODQDNODUÕQÕ�
GDKD�D]�PDOL\HWOL�KDOH�JHWLUPHOHUL�JLEL�HWNHQOHU�ILQDQVDO�YDUOÕN�IL\DWODUÕQÕQ�SDUD�
SROLWLNDVÕ� GH÷LúLNOLNOHULQH� GDKD� oDEXN� WHSNL� YHUPHOHULQH� QHGHQ� ROPDNWDGÕU�
�9UROLMN��������V��������

/DWWHU� �������PHUNH]� EDQNDODUÕ� DoÕVÕQGDQ� W�UHY� SL\DVDODUÕQ� |QHPLQL�
ILQDQVDO� DOW\DSÕ�� J|]HWLP�� ELOJL� YH� LúOHPOHU� ROPDN� �]HUH� �� EDúOÕN� DOWÕQGD�
WRSODPDNWDGÕU�� /DWWHU�� PHUNH]� EDQNDODUÕQÕQ� WHPHO� KHGHIOHULQGHQ� ELULQLQ��
ILQDQVDO� DOW\DSÕQÕQ� NHQGL� P�GDKDOHOHUL� ROPDNVÕ]ÕQ� LVWLNUDUOÕ� ROPDVÕ� YH�
JHOLúPHVL� ROGX÷XQX� EHOLUWPHNWH�� EX� oHUoHYHGH�� W�UHY� �U�QOHULQ� ULVNWHQ�
NRUXQPD\Õ� NROD\ODúWÕUDUDN� ILQDQVDO� NXUXOXúODUD� GDKD� JHQLú� KL]PHW� VXQPD�
RODQD÷Õ� VD÷ODGÕNODUÕQÕ� YH� DUDFÕOÕN� IDDOL\HWOHULQGH� HWNLQOL÷L� DUWÕUGÕNODUÕQÕ�
YXUJXODPDNWDGÕU�� 7�UHY� �U�QOHU� ID\GDOÕ� ROGXNODUÕ� NDGDU�� ELU� |Oo�GH� ULVN� GH�
WDúÕPDNWDGÕUODU��%X�QHGHQOH��PHUNH]�EDQNDODUÕ�EX��U�QOHULQ� LúOHP�J|UG�NOHUL�
SL\DVDODUÕ� GHQHWOHPHN� GXUXPXQGD� NDOPDNWDGÕU�� 0HUNH]� EDQNDODUÕQÕQ� EX�
J|]HWLPL� EDVNÕ� \DSÕFÕ� ELU� QLWHOLNWH� ROPDNWDQ� oRN�� W�UHY� SL\DVDODUÕQ� \RO�
DoDELOHFH÷L� ULVNOHUL� |QOHPH\L� DPDoODGÕ÷ÕQGDQ�� SL\DVDODUÕQ� LúOH\LúLQH� YH�
ULVNOHULQ�DQODúÕOPDVÕQD�|QHP�YHULOPHNWHGLU���
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0HUNH]� EDQNDODUÕQÕQ� ILQDQVDO� VLVWHPGH� ROXúDELOHFHN� OLNLGLWH� ULVNLQLQ�
ölçümü ve gözetimi konusunda da etkin bir rolü�YDUGÕU��%X�oHUoHYHGH�� W�UHY�
�U�QOHULQ� SL\DVDGD� LúOHP� J|UPHVLQLQ� VSRW� SL\DVDGDNL� OLNLGLWH\L� QH� |Oo�GH�
HWNLOH\HFH÷L�� ULVNH� \RO� DoÕS� DoPD\DFD÷Õ� PHUNH]� EDQNDODUÕ� WDUDIÕQGDQ�
\DNÕQGDQ�WDNLS�HGLOPHOLGLU��*LEVRQ�YH�=LPPHUPDQQ��������V������

7�UHY� �U�QOHULQ� LúOHP� J|UG�÷�� SL\DVDODUGD� ROXúDQ� IL\DWODU�� PHUNH]�
EDQNDODUÕQÕQ�� EHNOHQWLOHUL� YH�GX\DUOÕOÕ÷Õ� WDNLS� HWWL÷L� SL\DVD� YHULOHULQL� WDPDPODU�
QLWHOLNWHGLU�� gUQH÷LQ�� G|YL]� �]HULQH� \D]ÕODQ� W�UHY� �U�QOHULQ� IL\DWODUÕ� G|YL]LQ�
JHOHFHNWH�EHNOHQHQ�RUDQÕQD�LOLúNLQ�WDKPLQOHUL�\DQVÕWPDNWDGÕU���
� =DPDQ� ]DPDQ� GD� ED]Õ� PHUNH]� EDQNDODUÕQÕQ� W�UHY� SL\DVDODUD� YH�
|]HOOLNOH� GH� W�UHY� SL\DVDODU� QHGHQL\OH� DUWDQ� VSHN�ODV\RQD� NDUúÕ� ROGXNODUÕ�
gözlenmektedir. �
� 7�UHY� �U�QOHULQ� \D\JÕQ� RODUDN� NXOODQÕPÕQÕQ� \DUDWDELOHFH÷L� ELU� WDNÕP�
VRUXQODUD� GLNNDW� oHNHQ� 'RGG� �������� V|]� NRQXVX� VRUXQODUÕQ� JHQHOGH�
PXKDVHEHOHúWLUPH� YH� úHIIDIOÕN� NRQXODUÕ� HWUDIÕQGD� \R÷XQODúWÕ÷ÕQÕ�
EHOLUWPHNWHGLU��
� 7�UHY� �U�QOHU� NXOODQÕODUDN� |GHPHOHU�� DODFDNODU� YH� JHOLUOHU� ELU�
G|QHPGHQ� GL÷HU� ELU� G|QHPH� DNWDUÕODELOGL÷LQGHQ�� \DWÕUÕPFÕODU� türev ürünleri 

PXKDVHEH� ND\ÕWODUÕQÕ� PDQLSXOH� HWPHN� DPDFÕ\OD� NXOODQDELOPHNWHGLU�� 'RGG��
oDOÕúPDVÕQGD� ,0)� DoÕVÕQGDQ� W�UHY� �U�QOHULQ� \D\JÕQ� NXOODQÕPÕQÕQ� \DUDWWÕ÷Õ�
olumsuz etkilerden de söz etmekte ve IMF’nin bu etkileri en aza indirebilmek 

DPDFÕ\OD�� �\H� �ONHOHUGHNL� |GHPHOHU� GHQJHVL� YH� PXKDVHEHOHúWLUPH�
VLVWHPOHULQLQ� W�UHY��U�QOHUL� GH�\DQVÕWDFDN�úHNLOGH�\HQLGHQ�\DSÕODQGÕUÕOPDVÕQÕ�
JHUHNOL�J|UG�÷�Q��EHOLUWPHNWHGLU��'RGG��������V��������
� 'RGG�� W�UHY� �U�QOHULQ� LNL� QHGHQOH� úHIIDIOÕN� VRUXQXQD� \RO� DoDELOGL÷LQL�
VDYXQPDNWDGÕU�� ��� 7�UHY� �U�QOHU� ILUPDODUÕQ�� EDQNDODUÕQ� YH� PHUNH]�
EDQNDODUÕQÕQ� ULVN� SURILOOHULQL� |OoPHGH� NXOODQÕODQ� ELODQoRODUÕQÕQ� DQODPÕQÕ�
ER]PDNWDGÕU�� ��� g]HOOLNOH� WH]JDK� �VW�� SL\DVDODUGD� JHUoHNOHúWLULOHQ� W�UHY�
LúOHPOHU� KHP�VLVWHPDWLN�ELU� úHNLOGH� UDSRUODQPDPDNWD�� KHP�GH� WDUDIODU�DUDVÕ�
DQODúPDODU� ROGXNODUÕQGDQ� K�N�PHWOHU� WDUDIÕQGDQ� GHQHWOHQHPHPHNWHGLU��
%LODQoRODUGD� YDUOÕN� YH� \�N�PO�O�NOHU� DUDVÕ� YDGH� IDUNÕ� IDL]� RUDQÕ� ULVNLQL��
YDUOÕNODU� YH� \�N�PO�O�NOHUGHNL� \HUOL� YH� \DEDQFÕ� SDUD� GD÷ÕOÕPÕ� LVH� G|YL]� NXUX�
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ULVNLQL�J|VWHUPHNWHGLU��.UHGL�ULVNL�LVH��NUHGL�NXOODQÕFÕODUÕQÕQ�NUHGLELOLWHVLQH�ED÷OÕ�
RODUDN� RUWD\D� oÕNPDNWDGÕU�� 7�UHY� �U�QOHULQ� ELODQoR� GÕúÕ� LúOHPOHU� ROPDODUÕ�
QHGHQL\OH�� WRSODP� �VWOHQLOHQ� ULVNOHU� LOH� ELODQoRGD� \DQVÕWÕODQ� ULVNOHU� DUDVÕQGD�
IDUNOÕOÕN� ROXúPDNWDGÕU�� 0HUNH]� EDQNDODUÕ� ELODQoRODUÕ� DoÕVÕQGDQ�� EX� úHIIDIOÕN�
VRUXQX�� HNRQRPLN� oHYUHOHUFH� PHUNH]� EDQNDODUÕQÕQ� G|YL]� SL\DVDODUÕQD�
P�GDKDOH� HGHELOPH� \HWHQH÷LQL� \DQVÕWDQ� XOXVODUDUDVÕ� UH]HUYOHU�
GH÷HUOHQGLULOLUNHQ� SUREOHP� oÕNDUPDNWDGÕU�� 0HUNH]� EDQNDODUÕQÕQ� G|YL]�
SL\DVDODUÕQD� P�GDKDOH� HGHELOPH� \HWHQH÷L�� VDELW� NXU� UHMLPOHULQGH� ROGX÷X�
NDGDU�� GDOJDOÕ� G|YL]� NXUX� UHMLPOHULQGH� GH�� |]HOOLNOH� VSHN�ODWLI� DWDNODU� \D� GD�
ILQDQVDO� JHUJLQOLN� G|QHPOHULQGH� |QHP� WDúÕPDNWDGÕU�� 'ROD\ÕVÕ\OD�� PHUNH]�
EDQNDODUÕQÕQ� XOXVODUDUDVÕ� UH]HUYOHULQL� GR÷UX� ELU� úHNLOGH� DoÕNODGÕNODUÕ� DQFDN��
JHOHFHNWH�IRUZDUG�\D�GD�VZDS�V|]OHúPHOHUGHQ�GROD\Õ�VDWPD\Õ�WDDKK�W�HWWLNOHUL�
WXWDUODUÕ�DoÕNOD\DPDGÕNODUÕ�G|QHPOHUGH�VRUXQ�RUWD\D�oÕNDFDNWÕU��
� 7�UHY� �U�QOHULQ� \R÷XQ� NXOODQÕOGÕ÷Õ� RUWDPODUGD� NDUúÕ� WDUDIÕQ�
NUHGLELOLWHVLQL� GH÷HUOHQGLUPHN� GH� ]RUODúPDNWDGÕU�� 7H]JDK� �VW�� � SL\DVDODUGD�
JHUoHNOHúWLULOHQ� LúOHPOHULQ� ND\ÕWOÕ� ROPDPDVÕ� YH� GHQHWOHQHPHPHVL� \HWNLOLOHULQ�
piyasalardaki manipulasyonu tespit edip önlemelerine engel olabilmektedir. �
� Türev piyasalar özellikle sabit dövi]� NXUX� UHMLPL� DOWÕQGDNL�
HNRQRPLOHUGH� ILQDQVDO� LVWLNUDUÕ� WHKGLW� HGHELOPHNWHGLUOHU� �'RGG�� ������ V�� �����
7�UHY� �U�QOHU�� VDELW� NXU� UHMLPLQLQ� EDúDUÕVÕQD� NDUúÕ� \DWÕUÕP� \DSDQODU� LoLQ�
ILQDQVDO� NDOGÕUDo� HWNLVLQL� DUWÕUPDNWD� YH� V|]� NRQXVX� \DWÕUÕPFÕODUÕQ� LúOHP�
PDOL\HWOHULQL� G�ú�UPHNWHGLU�� *HQHOGH�� VSHN�ODW|U� RODUDN� DGODQGÕUÕODQ� EX�
\DWÕUÕPFÕODUÕQ� G|YL]� VDWDUDN� JHUoHNOHúWLUGLNOHUL� LúOHPOHULQ� PDOL\HWOHULQLQ�
G�ú�U�OPHVL�GDKD�ID]OD�\DWÕUÕPFÕQÕQ�SL\DVDODUD�JLUPHVLQH�QHGHQ�RODUDN��GDKD�
ID]OD�PHUNH]�EDQNDVÕ�P�GDKDOHVLQL�JHUHNOL�NÕODFDNWÕU��7�UHY�SL\DVDODUÕQ�VDELW�
G|YL]�NXUX�UHMLPOHULQGH�LúOHPHVL�GXUXPXQGD�LVH��PHUNH]�EDQNDVÕ�G|YL]L�KHP�
VSRW�� KHP� GH� IRUZDUG� SL\DVDGD� EHOLUOL� ELU� EDQW� LoLQGH� WXWPD\D� oDOÕúDFDNWÕU��
0HUNH]� EDQNDODUÕQÕQ� XOXVODUDUDVÕ� UH]HUYOHUL� G|YL]� SL\DVDODUÕ� LúOHP� KDFPL� LOH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� ELU� KD\OL� D]GÕU�� 'ROD\ÕVÕ\OD�� SL\DVD\D� P�GDKDOH� HWPH�
SRWDQVL\HOL�GH�NÕVÕWODQPDNWDGÕU��7�UHY�SL\DVDODU� LVH�� WHNQLN�RODUDN�VÕQÕUVÕ]�ELU�
E�\�NO�÷H� VDKLS� ROGX÷XQGDQ� VSRW� SL\DVDODUOD� ELUOLNWH� PHUNH]� EDQNDVÕ�
müdahalesi için gerekli RODQ� LúOHP�KDFPLQL� ELU� KD\OL� DUWÕUPDNWDGÕU�� 6DELW� NXU�
UHMLPOHULQGH�� W�UHY� LúOHPOHUOH� RUWD\D� oÕNDQ� IL\DW� NHúIHWPH� PHNDQL]PDODUÕ��
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SL\DVDODUD�JHOHFHNWH�ELU�GHYDO�DV\RQ�RODUDN�\DQVÕ\DELOPHNWHGLU��*HOLúPHNWH�
RODQ� HNRQRPLOHUGH� IDL]� RUDQODUÕ� JHOLúPLú� �ONH� HNRQRPLOHULQH� RUDQOD� GDKD�
\�NVHNWLU�� %X� IDL]� RUDQÕ� IDUNOÕOÕNODUÕ�� IRUZDUG� NXUODUÕQ� VSRW� NXUODUGDQ� GDKD�
\�NVHN� ROPDVÕQD� \RO� DoPDNWD�� XOXVDO� SDUD�� IDL]� RUDQÕ� IDUNÕ� NDGDU� GH÷HU�
ND\EHWPHNWHGLU�� $\UÕFD�� JHOLúPHNWH� RODQ� �ONHOHUGHNL� NUHGL� SL\DVDODUÕ� HWNLQ�
RODUDN� LúOHPL\RUVD� SL\DVD� \DSÕFÕODUÕ� EXQX� KHVDED� NDWDFDNODU� YH� W�UHY�
V|]OHúPHOHUL� IL\DWODQGÕUÕUNHQ�� IL\DWODUD� SL\DVD� ULVN� SULPLQL� GH� LODYH�
HGHFHNOHUGLU���

������� 7�UHY� 3L\DVDODUÕQ� 0HUNH]� %DQNDODUÕQFD� 3DUD� 3ROLWLNDVÕ�$UDFÕ� 2ODUDN� .XOODQÕOPD� 1HGHQOHUL� YH� .XOODQÕODQ� 7�UHY�hU�QOHU��
7�UHY� �U�QOHULQ� PHUNH]� EDQNDODUÕ� WDUDIÕQGDQ�� SDUD� SROLWLNDVÕ� DUDFÕ�

RODUDN�NXOODQÕOÕS�NXOODQÕODPD\DFD÷Õ�JHUHN�DNDGHPLN�oHYUHOHUGH��JHUHNVH�SDUD�
SROLWLNDODUÕQÕ� X\JXOD\DQ� oHYUHOHUGH� X]XQ� \ÕOODUGÕU� WDUWÕúÕOPDNWDGÕU�� 0HUNH]�
EDQNDODUÕQÕQ�� G|YL]� �]HULQH� \D]ÕOPÕú� IRUZDUG� V|]OHúPHOHU� YH� RSVL\RQODU�
NXOODQDUDN� G|YL]� NXUX� LVWLNUDUÕ� VD÷OD\DELOHFH÷LQH� LOLúNLQ� |UQHNOHU� PHYFXWWXU�
DQFDN�EXQX�EDúDUÕ\OD�X\JXOD\DQ��ONH�GHQH\LPL�ROGXNoD�D]GÕU���

7DúÕGÕNODUÕ� ULVNOHU� QHGHQL\OH� ILQDQVDO� LVWLNUDUÕ� WHKGLW� HGHELOHQ� YH�
ILQDQVDO�NUL]�HWNLOHULQLQ�GHULQOHúLS�\D\JÕQODúPDVÕQD�NDWNÕGD�EXOXQDELOHQ�W�UHY�
LúOHPOHU�]DPDQ�]DPDQ�PHUNH]�EDQNDODUÕ�WDUDIÕQGDQ�GD�JHUoHNOHúWLULOPHNWHGLU��
%OHMHU� YH� 6FKXPDFKHU� �������� PHUNH]� EDQNDODUÕQÕQ�� W�UHY� SL\DVDODUÕ� KHP�
NHQGL�SDUD�SROLWLNDVÕ�DUDoODUÕ�RODUDN�NXOODQGÕNODUÕQÕ��KHP�GH��SL\DVD�NDWÕOÕPFÕVÕ�
RODELOGLNOHULQL�EHOLUWPHNWHGLU��%OHMHU�YH�6FKXPDFKHU��������V��������

0HUNH]�EDQNDODUÕ�G|YL]��]HULQH�\D]ÕOPÕú�IRUZDUG��RSVL\RQ�\D�GD�VZDS�
V|]OHúPHOHULQL�G|YL]�SL\DVDVÕ�DUDoODUÕ�RODUDN�NXOODQDUDN�G|YL]�NXUODUÕQÕ�� UHSR�
DQODúPDODUÕQÕ� LVH� SDUD� SL\DVDVÕ� DUDFÕ� RODUDN� NXOODQDUDN� IDL]� RUDQODUÕQÕ�
HWNLOH\HELOLUOHU�� $QFDN�� EX� LúOHPOHUL� PHUNH]� EDQNDODUÕQÕQ� NHQGL� SR]LV\RQODUÕ�
LoLQ� W�UHY� SL\DVDODUGD� JHUoHNOHúWLUGLNOHUL� LúOHPOHUGHQ� D\ÕUPDN� JHUHNOLGLU��
0HUNH]� EDQNDODUÕ� W�UHY� SL\DVDODUD� JLULS� NHQGL� DGODUÕQD� LúOHP� GH�
\DSDELOPHNWHGLU��(÷HU�PHUNH]�EDQNDVÕ�EX�SL\DVD\D�NDU�HOGH�HWPHN�DPDFÕ\OD�
JLUL\RUVD��GL÷HU�SRUWI|\�\|QHWLFLOHULQLQ� L]OHGL÷L�\|QWHPOHUL� L]OHPHOL��EHOOL� LONHOHUL�
gözetmeli ve uygun risk kontrollerini uygulayabilmelidir. AyrÕFD�� NDU� HOGH�
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HWPHN� DPDFÕ\OD� JHUoHNOHúWLULOHFHN� EX� LúOHPOHU� EDQNDQÕQ� SDUD� SROLWLNDVÕ�
KHGHIOHUL�LOH��oHOLúPHPHOLGLU��
� %D]Õ� JHOLúPHNWH� RODQ� �ONH� PHUNH]� EDQNDODUÕQÕQ�� W�UHY� DUDo�
SL\DVDODUÕQD� DNWLI� RODUDN� NDWÕODUDN�� |UQH÷LQ� IRUZDUG� SL\DVDODUGD� LúOHP�
\DSPDODUÕ� \D� GD� RSVL\RQ� SL\DVDODUÕQÕ� NXOODQDUDN� |UQH÷LQ� 'RODU� NDUúÕVÕQGD�
NHQGL� XOXVDO� SDUDODUÕQD� RODQ� J�YHQL� DUWÕUPD\D� oDOÕúPDODUÕ W�UHY� SL\DVDODUÕQ�
PHUNH]� EDQNDODUÕQFD� SDUD� SROLWLNDVÕ� DUDFÕ� RODUDN� NXOODQÕPÕQD� |UQHN� RODUDN�
J|VWHULOHELOLU�� 6SRW� G|YL]� SL\DVDODUÕQD� P�GDKDOH� HWPHN� GXUXPXQGD� NDODQ�
PHUNH]�EDQNDODUÕ�LoLQ�W�UHY�DUDo�SL\DVDODUÕ�DOWHUQDWLI�ELU�\|QWHP�VXQPDNWDGÕU���
0HUNH]� EDQNDODUÕ� VSRW� SL\DVDODUD�ROGX÷X�JLEL� IRUZDUG�SL\DVDODUD�GD��SL\DVD�
DúÕUÕ� WDOHSOL� ROGX÷XQGD� VDWÕú�� DU]ÕQ� ID]OD� ROGX÷X� GXUXPGD� LVH� DOÕú� \DSDUDN�
P�GDKDOH� HGHELOLUOHU�� $QFDN�� GDOJDOÕ� G|YL]� NXUX� UHMLPOHULQGH� JHUHN� VSRW��
JHUHNVH� GH� IRUZDUG� NXUODUÕQ� SL\DVDGD� VHUEHVWoH�ROXúPDVÕQD� L]LQ� YHULOPHNWH�
VDGHFH�ROD÷DQGÕúÕ�\D�GD�VSHN�ODWLI�IL\DW�KDUHNHWOHULQLQ�JHUoHNOHúPHVL�KDOLQGH�
kurlara müdahale edilmektediU � 0HUNH]� EDQNDODUÕQÕQ� IRUZDUG� SL\DVDODUGD�
\DSDFDNODUÕ�DOÕú�\D�GD�VDWÕúODUOD�LOHUL�ELU�WDULKWH�SL\DVD\D�oÕNDFDN�\HUOL�SDUDQÕQ�
NRQWURO�� NROD\ODúPDNWDGÕU��0HUNH]� EDQNDODUÕQÕQ� W�UHY� SL\DVDODUD� P�GDKDOH�
HGHELOPHOHUL� GXUXPXQGD� VSRW� G|YL]� SL\DVDVÕ� �]HULQGHNL� EDVNÕ� KDILIOHPHNWH��
J�QO�N�G|YL]�P�GDKDOHOHULQH�JHUHN�NDOPDPDNWDGÕU��
��� %OHMHU�YH�6FKXPDFKHU�PHUNH]�EDQNDODUÕQÕQ�W�UHY�SL\DVDODUGD�DúD÷ÕGD�
VÕUDODQDQ� QHGHQOHUOH� LúOHPOHU� JHUoHNOHúWLUGLNOHULQL�EHOLUWPHNWHGLUOHU� �%OHMHU� YH�
6FKXPDFKHU��������V�������
� 3L\DVDODUÕQ� HWNLQ� YH� OLNLW� KDOH� JHOPHVL: Pek çok ülkede türev 

SL\DVDODU�GHULQOLN�ND]DQPDPÕú�GXUXPGDGÕU��%X�QHGHQOH�GH��\DWÕUÕPFÕODU�\HWHUOL�
ULVNWHQ� NRUXQPD� YH� ULVN� \|QHWLPL� DUDoODUÕQD� VDKLS� RODPDPDNWDGÕU�� %|\OH�
RUWDPODUGD�� PHUNH]� EDQNDODUÕ� \HQL� ILQDQVDO� DUDoODU� \DUDWÕOPDVÕ� YH� ILQDQVDO�
SL\DVDODUGD� OLNLGLWHQLQ� DUWÕUÕOPDVÕ� DPDFÕ\OD� W�UHY� SL\DVDODUÕQ� JHOLúPHVL� LoLQ�
oDED�KDUFD\DFDN�YH�LúOHPOHU�JHUoHNOHúWLUHELOHFHNWLU��
� 6DELW� NXU� UHMLPL� \D� GD� KHGHI� NXU� EDQGÕQÕ� NRUXPD�� 0HUNH]�
EDQNDODUÕ� IRUZDUG� YH� VZDS� V|]OHúPHOHUL� JLEL� W�UHY� LúOHPOHUL� G|YL]� NXUX�
GDOJDODQPDODUÕQÕ�D]DOWPDN��PHYFXW�NXU�UHMLPLQL�YH\D�KHGHI�EDQGÕ�NRUXPDN�YH�
VSRW� SL\DVDODUGD� VSHN�ODV\RQXQ� \D\ÕOPDVÕQÕ� |QOHPHN� DPDFÕ\OD�
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NXOODQPDNWDGÕUODU�� 6SRW� SL\DVDODUD� P�GDKDOHGHQ� oRN� W�UHY� SL\DVD�
P�GDKDOHOHULQH�EDúYXUXOPDVÕQÕQ�LNL�|QHPOL�QHGHQL�YDUGÕU��%XQODUGDQ�ELULQFLVL��
PHUNH]� EDQNDODUÕQÕQ� W�UHY� SL\DVD� P�GDKDOHOHUL� LOH� NXU� UHMLPLQL� NRUXPD�
KHGHIOHULQH�SDUD�DU]ÕQÕ�HWNLOHPHNVL]LQ�YH�XOXVODUDUDVÕ�UH]HUYOHUL�\R÷XQ�RODUDN�
NXOODQPDNVÕ]ÕQ� XODúDELOPHVLGLU�� %X� DQODPGD�� W�UHY� SL\DVD� P�GDKDOHOHUL�
VWHULOL]H� HGLOPLú� P�GDKDOHOHUH� EHQ]HPHNWHGLUOHU�� øNLQFLVL� LVH�� W�UHY� SL\DVD�
P�GDKDOHVLQLQ��VSRW�G|YL]�SL\DVDODUÕQGD�DúÕUÕ�VSHN�ODWLI�DWDNODUÕQ�V|]�NRQXVX�
ROGX÷X� RUWDPODUGD� EDQNDODU� YH� DUDFÕ� NXUXOXúODUÕQ� �]HULQGHNL� EDVNÕ\Õ�
KDILIOHWPHN� DoÕVÕQGDQ� NXOODQÕODELOPHVLGLU�� 1RUPDO� NRúXOODUGD� EDQNDODU� YH�
GHDOHUODU� G|YL]� NXUX� ULVNLQGHQ� NRUXQPDN� LoLQ� LúOHP� \DSDFDN� NDUúÕ� WDUDIÕ�
UDKDWOÕNOD� EXODELOPHNWHGLU�� $QFDN�� SL\DVD� EHNOHQWLOHULQLQ� D\QÕ� \|QGH� ROGX÷X�
RUWDPODUGD� SL\DVD� NDWÕOÕPFÕODUÕ� NDUúÕ� WDUDI� EXODPD\DFDNODUÕQGDQ� türev 

SL\DVDODUÕ� ULVNWHQ� NRUXQPD� DPDoOÕ� NXOODQDPD\DFDN� YH� VHQWHWLN� LúOHPOHUOH�
ULVNWHQ� NRUXQPD\D� oDOÕúDFDNODUGÕU�� 'HDOHUODU� DoÕVÕQGDQ� WDWPLQNDU� RODQ� EX�
GXUXP�PHUNH]�EDQNDODUÕQFD�LVWHQPHGL÷LQGHQ�PHUNH]�EDQNDVÕ�W�UHY�SL\DVD\D�
JLUHFHNWLU�� '|YL]� SL\DVDODUÕQGD� JHUJLQOL÷LQ� V|]� NRQXVX� ROGX÷X� EX� WLS�
RUWDPODUGD� VDELW� NXUX� \D� GD� KHGHI� EDQGÕ� NRUXPD\D� oDOÕúDQ� ELU� PHUNH]�
EDQNDVÕ� XOXVDO� SDUD� �]HULQGHNL� VDWÕú� EDVNÕVÕQÕ� D]DOWÕS�� \DEDQFÕ� SDUD\D�
\|QHOLúL�GXUGXUPD\D�oDOÕúDFDN�YH�VSRW�SL\DVD��]HULQGHNL�EDVNÕ\Õ�KDILIOHWPHN�
için \D� IRUZDUG� V|]OHúPH� VDWDFDN� \D� GD� SXW� RSVL\RQX� \D]DFDNWÕU�� %X�
\|QWHPOH��VSRW�SL\DVDGD�VSHN�ODV\RQXQ�\D\ÕOPDVÕQÕ�GD�|QOHQHELOHFHNWLU���
� )LQDQVDO� VLVWHP� LVWLNUDUÕ� LOH� X\JXODQDQ� G|YL]� NXUX� UHMLPL�
DUDVÕQGDNL�X\XúPD]OÕNODUÕQ�D]DOWÕOPDVÕ��%X�WLS�ELU�X\XúPD]OÕN��devalüasyon 

EHNOHQWLOHULQLQ�DUWPDVÕ�GXUXPXQGD�RUWD\D�oÕNDELOLU��'HYDO�DV\RQ�EHNOHQWLVL�LOH�
G|YL]�SL\DVDODUÕQGD�EDVNÕODU�\R÷XQODúDFDN�� �EDQNDFÕOÕN�VLVWHPLQGH�ELU� OLNLGLWH�
NUL]L� RUWD\D� oÕNDELOHFHN� YH� XOXVDO� IDL]� RUDQODUÕ� \�NVHOHELOHFHNWLU�� 6RQ� ERUo�
YHUPH� PHUFLL� VÕIDWÕ\OD� PHUNH]� EDQNDVÕ�� \�NVHOHQ� IDL]� RUDQODUÕ� QHGHQL\OH�
]DUDUD� X÷UD\DQ� EDQNDODUD� OLNLGLWH\L� SDUD� SL\DVDODUÕQGD� VD÷ODPD\D�
oDOÕúDFDNWÕU��$QFDN��EX�VÕIDWOD�EDQNDODU�IRQODQÕUNHQ�JHUoHN�OLNLGLWH�LKWL\DFÕ�RODQ�
EDQNDODU� LOH� PHUNH]� EDQNDVÕQGDQ� VD÷ODGÕ÷Õ� OLNLGLWH� LOH� G|YL]� SL\DVDVÕQGD�
VSHN�ODV\RQ� \DSPDN� LVWH\HQ� EDQNDODUÕQ� D\UÕPÕQÕ� \DSPDN� ELU� KD\OL� ]RU�
RODFDNWÕU�� %X� GXUXPGD��PHUNH]� EDQNDVÕ� ID]OD� OLNLW� ROPD\DQ� W�UHY�SL\DVDODUD�
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JLUHUHN�� VSRW� SL\DVDODUGD� LODYH� ELU� EDVNÕ� \DUDWPDNVÕ]ÕQ�� EDQNDODUD�
spekülasyon yapmalDUÕ�LoLQ�DOWHUQDWLI�ELU�\|QWHP�VXQPD\Õ�WHUFLK�HGHELOHFHNWLU��
� '|YL]� SL\DVDODUÕQGD� LVWLNUDU� VD÷ODQPDVÕ�� 0HUNH]� EDQNDVÕQÕQ�
XOXVODUDUDVÕ�UH]HUY�RODUDN�WXWWX÷X�SDUD�FLQVL��]HULQGHQ�SXW�RSVL\RQX�\D]PDVÕ�
G|YL]� SL\DVDVÕQGD� LVWLNUDUÕ� RWRPDWLN� RODUDN� VD÷OD\DFDNWÕU� Döviz kurunun 

GH÷HU� ND]DQPDVÕ� GXUXPXQGD�� SXW� RSVL\RQX� VDWÕQ� DODQODU� RSVL\RQXQ�
NHQGLOHULQH� YHUGL÷L� KDNNÕ� NXOODQDUDN� G|YL]L� PHUNH]� EDQNDVÕQD� VDWDFDNODU��
E|\OHOLNOH�PHUNH]�EDQNDVÕ�XOXVDO�SDUDQÕQ�GH÷HU�ND]DQGÕ÷Õ�RUWDPODUGD�UH]HUY�
ELULNWLUHFHN��VSRW�SL\DVDODUD�P�GDKDOH�HWPHN�GXUXPXQGD�NDOPD\DFDNWÕU���
� %D]Õ� JHUHNOL� RUWDPODUGD� SDUD� SROLWLNDODUÕ� \|QHWLPLQGH� DOWHUQDWLI�
DUDoODU� EXOXQPDVÕ�� 6RQ� \ÕOODUGD�� XOXVDO� OLNLGLWH� \|QHWLPLQGH� G|YL]�
VZDSODUÕQÕQ�NXOODQÕPÕQÕ�GHVWHNOH\HQ�SHN�oRN�J|U�ú�RUWD\D�DWÕOPÕúWÕU��g]HOOLNOH��
E�WoH� ID]ODVÕ� YHUHQ� \D� GD� Lo� ERUo� WXWDUÕQÕQ� D]� ROGX÷X� �ONHOHUGH�� PHUNH]�
EDQNDODUÕ� XOXVDO� WDKYLOOHUH� GD\DOÕ� UHSRODUÕ� NXOODQDUDN� SL\DVDODUD� OLNLGLWH�
VD÷ODPD�\ROXQX�SDKDOÕ�ELU�\RO�RODUDN�J|UHELOLU��%X�GXUXPGD��PHUNH]�EDQNDVÕ�
ELU� DQODPGD� G|YL]� �]HULQH� \D]ÕOPÕú� UHSRODU� RODQ� G|YL]� VZDSODUÕQÕ� NXOODQPD�
\ROXQD� EDúYXUDELOLU� YH� XOXVDO� OLNLGLWLGH� \|QHWLPLQGH� JHoLFL� ELU� PHNDQL]PD�
\DUDWPÕú� ROXUODU�� %X� LúOHPOHU� XOXVODUDUDVÕ� UH]HUYOHULQ� VHYL\HVLQL�
GH÷LúWLUPHNVL]LQ�XOXVDO�OLNLGLWH\L�JHoLFL�RODUDN�DUWÕUPDNWDGÕU��
� Türev piyasaODUÕQ� PHUNH]� EDQNDODUÕQFD� P�GDKDOH� DUDFÕ� RODUDN�
NXOODQÕOPDVÕQÕQ� \DUDWDFD÷Õ� ELU� WDNÕP� ROXPVX]� VRQXoODU� GD� V|]� NRQXVXGXU��
0HUNH]� EDQNDODUÕ� EX� QHGHQOH� ]DUDUD� X÷UD\DELOLUOHU�� $\UÕFD�� W�UHY� SL\DVDODUD�
çok az bir maliyetle müdahale edilebilmesi önemli politika kDUDUODUÕQÕQ�
HUWHOHQPHVLQH�QHGHQ�RODELOPHNWHGLU���

%UHXHU� �������� PHUNH]� EDQNDODUÕQÕQ� G|YL]� SL\DVDODUÕQGD� G|YL]� NXUX�
LVWLNUDUÕ� VD÷ODPDN� DPDFÕ\OD� NXOODQDELOHFHNOHUL� G|YL]� RSVL\RQODUÕQÕQ� \DUDWWÕ÷Õ�
IÕUVDWODUÕ� YH� WDúÕGÕNODUÕ� ULVNOHUL� LQFHOHPHNWHGLU�� %UHXHU
LQ� EHOLUWWL÷LQH� J|UH��
PHUNH]� EDQNDODUÕ� RSVL\RQ� SL\DVDODUÕQÕ� G|YL]� NXUX� LVWLNUDUÕQÕ� VD÷ODPDN�
DPDFÕ\OD�NXOODQDFDNODUVD�RSVL\RQ�V|]OHúPHVL�DOPDNWDQ�oRN��RSVL\RQ�\D]PD�
VWUDWHMLVLQL� EHQLPVHPHOLGLUOHU�� 2SVL\RQ� V|]OHúPHOHULQL� DODQ� WDUDIÕQ� PHUNH]�
EDQNDVÕ�� V|]OHúPHOHUL� \D]DQ� WDUDIÕQ� LVH� SL\DVD� NDWÕOÕPFÕODUÕ� ROGX÷X�
G�ú�Q�O�UVH�� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� RSVL\RQ� VDWPDNWDQ� ND\QDNODQDQ�
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NÕVD�DoÕN� SR]LV\RQ� ULVNL� LOH� NDUúÕ� NDUúÕ\D� NDOPDODUÕ� V|]� NRQXVX� RODFDNWÕU��
3L\DVD�NDWÕOÕPFÕODUÕ�� \HUOL�SDUD��]HULQH�\D]GÕNODUÕ�NÕVD�RSVL\RQ�SR]LV\RQODUÕQÕ�
ULVNWHQ� NRUXPDN� LoLQ� \HUOL� SDUD\Õ� VSRW� SL\DVDGD� VDWDFDNODU�� EX� GD� G|YL]�
SL\DVDVÕQGD�IL\DWODUÕ�DúD÷Õ�JHWLUHFHNWLU��%X�GXUXPGD�GD��\HUOL�SDUD\Õ�WHNUDU�DOÕS�
VDWDUDN� SR]LV\RQODUÕQÕ� \HQLGHQ� D\DUODPD� \ROXQD� JLGHFHNOHUGLU� NL�� E|\OH� ELU�
RUWDPGD�IL\DWODU�DúÕUÕ�KDUHNHW�HWPH\H�EDúOD\DFDN�YH�G|YL]�NXUX�IL\DW�R\QDNOÕ÷Õ�
DUWDFDNWÕU�� 0HUNH]� EDQNDVÕQÕQ� RSVL\RQ� VDWPDVÕ� GXUXPXQGD� LVH�� SL\DVD�
NDWÕOÕPFÕODUÕ� X]XQ� SR]LV\RQ� ULVNL� LOH� NDUúÕ� NDUúÕ\D� NDODFDNWÕU�� %X� ULVNWHQ�
NRUXQPDN�DPDFÕ\OD�VSRW�SL\DVDGD�\DSÕODQ�\HUOL�SDUD�DOÕú�YH�VDWÕúODUÕ�DúÕUÕ�IL\DW�
KDUHNHWOHULQL� |QOH\HFHN� ELoLPGH� RODFD÷ÕQGDQ� G|YL]� NXUX� GDOJDODQPDODUÕ�
D]DODFDNWÕU��%X�\|QWHP�PHUNH]�EDQNDVÕQD��VSRW�SL\DVDODUD�P�GDKDOH�HWPH\H�
JHUHN� NDOPDNVÕ]ÕQ� NXUODUGDNL� DúÕUÕ� GDOJDODQPDODUÕQ� |Q�QH� JHoHELOPH�
RODQD÷ÕQÕ� VXQPDNWDGÕU�� $\UÕFD�� PHUNH]� EDQNDODUÕQÕQ� RSVL\RQ� SL\DVDODUÕQD�
P�GDKDOHVL� VSRW� SL\DVDODUD� \DSÕODQ� P�GDKDOHGHQ� GDKD� D]� PDOL\HWOL�
olabilecektir, çünkü bu yolla bir yandan getiri artarken, bir yandan da zarar 

WRSODQDQ� RSVL\RQ� SULPOHUL� VD\HVLQGH� EHOOL� ELU� RUDQGD� D]DOPDNWDGÕU��2SVL\RQ�
\D]PD�VWUDWHMLVL�� |]HOOLNOH��G|YL]�NXUXQXQ�ELU�EDQW�GDKLOLQGH�GDOJDODQPDVÕQÕQ�
KHGHIOHQGL÷L� NXU� SROLWLNDODUÕQGD�� PHUNH]� EDQNDVÕQÕQ� EX� EDQGÕ� NRUXPD�
NRQXVXQGD� NUHGLELOLWHVLQL� GH� DUWÕUDFDNWÕU�� %XUDGD� GLNNDW� HGLOPHVL� JHUHNHQ�
KXVXV�� PHUNH]� EDQNDVÕQFD� RSVL\RQ� \D]PDNWDQ� ND\QDNODQDQ� VÕQÕUVÕ]� ]DUDU�
ULVNLQLQ�HQ�D]D�LQGLULOPHVL�LoLQ�JHUHNOL�|QOHPOHULQ�DOÕQPDVÕGÕU��%UHXHU��������V��
��–������

2SVL\RQ� SL\DVDODUÕQÕQ�PHUNH]� EDQNDODUÕQFD� NXOODQÕPÕQD� |UQHN� RODQ��
0HNVLND� 0HUNH]� %DQNDVÕ¶QÕQ� LKDOH� \|QWHPL\OH� RSVL\RQ� VDWÕúODUÕQD� LOLúNLQ�
DoÕNODPDODU� G|UG�QF�� E|O�PGH� \HU� DODQ� 0HNVLND� gUQH÷L� EDúOÕ÷Õ� DOWÕQGD�
VXQXOPDNWDGÕU���
� )XWXUHV� SL\DVDODUÕQÕQ� PHUNH]� EDQNDODUÕQFD� SDUD� SROLWLNDVÕ� DUDFÕ�
RODUDN� NXOODQÕOPDVÕ� NRQXVXQGD� LVH� $÷XVWRV� ����¶GD�� 7D\ODQG� SDUD�
RWRULWHOHULQLQ� %DKW� �]HULQGHNL� VSHN�ODWLI� DWDNODUÕ� |QOHPHN� DPDFÕ\OD� G|YL]�
SL\DVDVÕQGD� L]OHGLNOHUL� \ROX� |UQHN� RODUDN� YHUPHN� P�PN�QG�U�� 6SRW� G|YL]�
SL\DVDODUÕQGDNL� P�GDKDOH\L� VWHULOL]H� HGHELOPHN� DPDFÕ\OD� SDUD� RWRULWHOHUL�
IXWXUHV�SL\DVDODUÕQD�JLUHUHN� LúOHP�\DSPÕú�YH�VSRW�SL\DVDGD�DOÕQDQ�KHU�ELULP�
%DKW�NDUúÕOÕ÷ÕQGD��IXWXUHV�SL\DVDGD�LNL�KDIWD�YDGH�LOH�ELU�ELULP�%DKW�VDWÕOPÕúWÕU��
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$QFDN�� EX� úHNLOGH� SL\DVDGDQ� OLNLGLWH� oHNLOPHVL� VDGHFH� LNL� KDIWD� V�UP�ú��
GROD\ÕVÕ\OD�EX�\|QWHP��SL\DVDODUGDNL�VSHN�ODV\RQX�|QOHPHGH�X]XQ�YDGHOL�ELU�
çöz�P�JHWLUHPHPLúWLU��9UROLMN��������V�������
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�

'g5'h1&h�%g/h0�

*(/øù0(.7(�2/$1�h/.(/(5'(�7h5(9�3ø<$6$/$5��9(��g51(.�h/.(�'(1(<ø0/(5ø�
����*HOLúPHNWH�2ODQ�hONHOHUGH�7�UHY�$UDo�3L\DVDODUÕ�

(NRQRPLQLQ� LVWLNUDUOÕ�ELU�VH\LU� L]OHGL÷L��ONHOHUGH�� W�UHY�DUDo�SL\DVDODUÕ�
JHQHOOLNOH�HWNLQ�ELU�úHNLOGH� LúOHPHNWHGLU��$QFDN��7�UNL\H�JLEL�JHOLúPHNWH�RODQ�
�ONHOHU� DUDVÕQGD�� W�UHY� DUDoODUÕ� EDúDUÕ\OD� NXOODQDQ� |UQHNOHU� EXOXQPDNOD�
ELUOLNWH��oR÷X��ONHGH�EX�SL\DVDODUÕQ�LúOH\LúH�\|QHOLN�VRUXQODU�QHGHQL\OH�HWNLQOLN�
ND]DQDPDGÕ÷Õ�J|]OHQPHNWHGLU���

'�Q\DGD�� YDGHOL� LúOHP� SL\DVDVÕQD� JHoLúWH� HNRQRPLQLQ� JHOLúPLúOLN�
G�]H\L� YH� �U�Q� WHUFLKL� GLNNDWL� oHNHQ� XQVXUODU� RODUDN� RUWD\D� oÕNPDNWDGÕU��
*HOLúPLú��ONHOHUGH��V|]�NRQXVX�SL\DVDODU��JHOLúPHNWH�RODQ��ONHOHUH�J|UH�GDKD�
|QFH� NXUXOPXúWXU�� *HOLúPLú� �ONH� SL\DVDODUÕQGD�� IDL]� YH� G|YL]H� LOLúNLQ� W�UHY�
V|]OHúPHOHU�oRN�\R÷XQ� LúOHP�J|UPHNWHGLU��$QFDN��JHOLúPHNWH�RODQ��ONHOHUGH�
W�UHY� �U�QOHULQ� \R÷XQ� NXOODQÕPÕQGDQ� EDKVHWPHN�P�PN�Q� GH÷LOGLU� �(UGR÷DQ�
YH�.D\DFDQ��������V����–������

*HOLúPLú� �ONHOHUGHNL� úLUNHWOHU�� ULVN� \|QHWLPLQL� YH� GROD\ÕVÕ\OD� W�UHY�
�U�QOHUL�� ERUoODQPD� PDOL\HWOHULQLQ� G�ú�U�OPHVL�� ERUoODQPD� NDSDVLWHVLQLQ� YH�
QHW�QDNLW�DNÕPÕQÕQ�DUWÕUÕOPDVÕ�JLEL�QHGHQOHUOH�\R÷XQ�RODUDN�NXOODQPDNWDGÕUODU���
*HOLúPHNWH� RODQ� �ONHOHUGH�� úLUNHWOHULQ� NDUúÕODúWÕNODUÕ� ULVNOHU� JHOLúPLú� �ONHOHUH�
oranla, daha büyük ve daha az tahmin edilebilir düzeydedir. Bu ülkelerde, 

tipik olarak enflasyonla birlikte, devalüasyon önemli riskler olarak ortaya 

oÕNPDNWD��EX�QHGHQOH��ELU�\DQGDQ�úLUNHWOHULQ�XINX�GDUDOÕUNHQ��GL÷HU�\DQGDQ�GD�
türev ürünlerin vadeOHUL� NÕVDOPDNWDGÕU�� ùLUNHWOHU� G�ú�N� IDL]OHULQ� FD]LEHVLQH�
NDSÕODUDN�\DEDQFÕ�SDUD�FLQVLQGHQ�ERUoODQPDNWD�YH�GHYDO�DV\RQ�ULVNL�LOH�NDUúÕ�
NDUúÕ\D�NDOPDNWDGÕU��$\UÕFD��\XUWGÕúÕQD�SDUD�oÕNDUPDQÕQ�NÕVÕWODQDELOPHVL�ULVNL�
ILUPDODUÕ� ELU� KD\OL� WHGLUJLQ� HWPHNWHGLU�� %XQD� UD÷PHQ�� W�UHY� �U�Q� NXOODQÕPÕ�
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JHOLúPHNWH� RODQ� �ONHOHUGH� GH� \DYDú� \DYDú� LOJL� J|UPH\H� EDúODPÕúWÕU�
�%HQVPDQ��������V������

*HOLúPHNWH�RODQ��ONHOHUGH��G|YL]�SL\DVDODUÕQGDNL�IL\DW�GDOJDODQPDODUÕ�
hem çok yüksek, hem de tahmin edilmesi çok güçtür. Bu ülkelerdeki�SL\DVD�
NDWÕOÕPFÕODUÕ� G|YL]� NXUXQGDNL� IL\DW� GDOJDODQPDODUÕQD� NDUúÕ� HWNLQ� ULVNWHQ�
NRUXQPD�DUDoODUÕ�NXOODQPDOÕGÕU��%X�QHGHQOH��JHOLúPHNWH�RODQ��ONH�SL\DVDODUÕ��
JHOLúPLú� �ONH� SL\DVDODUÕQD� J|UH� GDKD� ID]OD� GLNNDW� HGLOPHVL� JHUHNHQ�
SL\DVDODUGÕU���

7VHWVHNRV� YH� 9DUDQJLV� ������� W�UHY� �U�Q� SL\DVDODUÕQÕQ� JHOLúPHNWH�
RODQ��ONH�HNRQRPLOHULQH�ULVN�DNWDUÕPÕ��IL\DW�ROXúWXUPD�YH�ELOJLQLQ�NDPX\D�GDKD�
ID]OD� DoÕN� ROPDVÕ� JLEL� ID\GDODU� VD÷ODGÕ÷ÕQÕ� DQFDN� W�UHY� SL\DVDODUÕQ� ILQDQV��
VHUPD\H� YH�PDO� SL\DVDODUÕQGD� JHUoHNOHúWLULOPHVL� JHUHNHQ� UHIRUPODUÕQ� \HULQH�
NXOODQÕOPDPDVÕ�JHUHNWL÷LQL�|QH�V�UPHNWHGLUOHU��$UDúWÕUPDFÕODU��W�P�G�Q\DGDNL�
RUJDQL]H�W�UHY��U�Q�ERUVDODUÕQÕ�LQFHOHGLNOHUL�oDOÕúPDODUÕQGD�DúD÷ÕGD�EHOLUWLOHQ�
VDSWDPDODUGD�EXOXQPXúODUGÕU��

• %LU� RUJDQL]H� W�UHY� �U�Q� ERUVDVÕQÕQ� EDúDUÕVÕ�� EHQLPVHQHQ� ERUVD��
\DSÕVÕQD�YH�LúOHP�J|UHQ��U�Q�oHúLWOHULQH�ED÷OÕGÕU��

• hONHOHUGH�ERUVD�\DSÕODQPDODUÕ�IDUNOÕOÕN�J|VWHUPHNWHGLU��
• +�N�PHWOHU� ERUVDODUD� LOLúNLQ� RODUDN�GR÷UXGDQ�\D�GD�GROD\OÕ� RODUDN�

G�]HQOHPHOHU� \DSPDNWDGÕU�� $\UÕFD�� ERUVDODUÕQ� NHQGL� G�]HQOH\LFL�
\DSÕODUÕ�YDUGÕU��

• 3L\DVD�\DSÕFÕOÕN�VLVWHPOHUL�JHQHOGH�GR÷UXGDQ�HPLU�LOHWLPL�YH�J�QO�N�
KHVDS� QHWOHúWLUPHOHULQH� GD\DQPDNWDGÕU� DQFDN�� HOHNWURQLN�
VLVWHPOHUH�GH�LOJL�JLGHUHN�DUWPDNWDGÕU��

• %RUVDODUÕQ� oR÷XQGD� WDNDV� LúOHPOHUL� NHQGL� E�Q\HOHULQGH�
JHUoHNOHúWLULOPHNWHGLU��

• (VNL� ERUVDODU� |QFHOLNOH� PDO� �]HULQH� \D]ÕOPÕú� W�UHY� �U�QOHUL�
SL\DVDODUD� VXQPXúODUGÕU�� <HQL� IDDOL\HWH� JHoHQ� ERUVDODU� LVH��
SL\DVD\D�|QFHOLNOH�ILQDQVDO�W�UHY��U�QOHUL�VXQPDNWDGÕUODU���

• %RUVDODUGD� XOXVDO� KLVVH� VHQHGL� �]HULQH� \D]ÕODQ� W�UHY� �U�QOHULQ�
EDúDUÕ� úDQVÕ�� XOXVDO� IDL]� RUDQODUÕ� \D� GD� G|YL]� �]HULQH� \D]ÕODQ�
W�UHYOHUH�RUDQOD�GDKD�ID]OD�ROPXúWXU���
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• 7�UHY� �U�QOHULQ� SL\DVDODUD� VXQXOPDVÕ� KLVVH� VHQHGL� W�UHYOHUL� KDULo��
JHOLúPHNWH�RODQ��ONH�SL\DVDODUÕQGD�JHOLúPLú��ONH�SL\DVDODUÕQD�J|UH�
GDKD�ID]OD�]DPDQ�DOPDNWDGÕU��

<XNDUÕGD�GH÷LQLOHQ�KXVXVODUD�HN�RODUDN��%HQVPDQ¶ÕQ��������EHOLUWWL÷L�
�]HUH�� JHOLúPHNWH� RODQ� �ONHOHU� ERUVDODUÕQD� \DEDQFÕ� VHUPD\H\L� oHNPHN�
LVWHGLNOHULQGH� \DSPDODUÕ� JHUHNHQ� W�UHY� �U�QOHULQ� LúOHP� J|UG�÷�� SL\DVDODUÕ�
JHOLúWLUPHN� ROPDOÕGÕU�� 7�UHY� �U�QOHU�� JHOLúPHNWH� Rlan ülkelerde ortak özellik 

RODUDN�J|U�OHQ�DúÕUÕ�G|YL]�NXUX�GDOJDODQPDODUÕQD�NDUúÕ�\DEDQFÕ� \DWÕUÕPFÕODUD�
ULVNWHQ�NRUXQPD�LPNDQÕ�YH�NROD\OÕ÷Õ�VD÷ODPDNWDGÕU���

*�Q�P�]GH��JHOLúPHNWH�RODQ��ONHOHULQ�W�UHY��U�QOHULQH�JLGHUHN�DUWDQ�
PLNWDUODUGD� \DWÕUÕP� \DSÕOPD\D� EDúODQPÕúWÕU�� $QFDN�� EX� SL\DVDODUÕQ� WDúÕGÕ÷Õ��
OLNLGLWH�ULVNL��DúÕUÕ�IL\DW�GDOJDODQPDODUÕ��GHYDO�DV\RQ�YH�SROLWLN�LVWLNUDUVÕ]OÕN�JLEL�
ULVNOHU� W�UHY� �U�QOHULQ� JHOLúPHVLQL� HQJHOOHPHNWHGLU�� 'L÷HU� ELU� GH\LúOH��
JHOLúPHNWH� RODQ� �ONHOHULQ� W�UHY� DUDo� SL\DVDODUÕ�� \DEDQFÕ� NDWÕOÕPFÕODU� LoLQ� ELU�
\DQGDQ�NDUOÕ�\DWÕUÕP�RODQDNODUÕ�VXQDUNHQ��ELU�\DQGDQ�GD�RQODUÕ�EX�SL\DVDODUD�
JLUPHN�NRQXVXQGD� WHUHGG�WWH�EÕUDNPDNWDGÕUODU��6|]�NRQXVX��ONHOHUGH�� W�UHY�
DUDo� SL\DVDODUÕQD� NDWÕOÕPÕ� HQJHOOH\HQ� ELU� EDúND� QHGHQ� GH� W�UHY� LúOHP�
PDOL\HWOHULQLQ�ELU�KD\OL�\�NVHN�ROPDVÕGÕU��%XQD�HN�RODUDN��JHOLúPLú��ONH�W�UHY�
DUDo�SL\DVDODUÕQÕQ�DNVLQH��JHOLúPHNWH�RODQ��ONHOHULQ�W�UHY��U�QOHUL�VDGHFH�WHN�
YDUOÕN� \D� GD� VÕQÕUOÕ� VD\ÕGDNL� VHSHW� YDUOÕNODU� �]HULQH� \D]ÕOPDNWDGÕUODU�� 2\VD��
JHOLúPLú� �ONHOHUGH� SHN� oRN� YDUOÕ÷ÕQ� W�UHY� LúOHPOHUH� NRQX� ROGX÷X� YH� GH÷LúLN�
W�UHY� �U�QOHULQ� V�UHNOL� JHOLúWLULOGL÷L� J|]OHQPHNWHGLU��<LQH� EX� WLS� �SL\DVDODUGD��
W�UHY� �U�Q�Q� �]HULQH� \D]ÕOGÕ÷Õ� YDUOÕ÷ÕQ� VSRW� SL\DVDODUGD� \R÷XQ� RODUDN� LúOHP�
J|UPHPHVL�\HQL�W�UHY��U�QOHULQ�JHOLúLPLQL�HQJHOOH\LFL bir faktördür.�

6RQ� \ÕOODUGD� J|U�OHQ� ELU� JHOLúPH� GH�� DUWDQ� XOXVODUDUDVÕ� UHNDEHW�
VRQXFXQGD� ED]Õ� �ONH� SL\DVDODUÕQFD� GL÷HU� �ONH� W�UHY� �U�QOHULQLQ�� R� �ONHGH�
NXUXOPXú� EXOXQDQ� \HUHO� ERUVDODUGDQ� |QFH� SL\DVD\D� VXQXOPDVÕGÕU�� /RQGUD�
8OXVODUDUDVÕ� )LQDQVDO� )XWXUHV� YH�2SVL\RQODU� %RUVDVÕ� �/,))(��� $OPDQ�PDUNÕ�
ED]ÕQGD�oÕNDUÕODQ�$OPDQ�GHYOHW�WDKYLOLQH��EXQG��YH��o�D\OÕN�IDL]�RUDQÕQD�GD\DOÕ�
W�UHY� LúOHPOHUH� ����� \ÕOÕ� VRQODUÕQD� GR÷UX� $OPDQ\D
GDNL� 'HXWVFKH�
7HUPLQE|UVH� �'7%�
GHQ� GDKD� |QFH� EDúODPÕúWÕU�� %XQXQ� VRQXFXQGD��
$OPDQ\D
QÕQ� IDL]H� GD\DOÕ� IXWXUHV� V|]OHúPHOHUL� LúOHP� KDFPL� /,))(
QLQ�
JHULVLQGH� NDOPÕúWÕU�� 'ROD\ÕVÕ\OD� .LP
LQ� EHOLUWWL÷L� JLEL�� ����H÷HU� ELU� �ONH�� NHQGL�
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VHUPD\H� SL\DVDVÕQÕQ� W�UHY� SL\DVDVÕ� DoÕOPDVÕ� LoLQ� \HWHULQFH� JHOLúPLú� YH\D�
\HWHULQFH� E�\�N� ROXS� ROPDGÕ÷ÕQD� NDUDU� YHUHPezse, ülkenin global rakipleri 

EXQX�\DSPDNWDGÕU��.LP��������V�������

�����gUQHN�hONH�'HQH\LPOHUL�
�������0HNVLND�gUQH÷L�
7�UHY� �U�Q� SL\DVDVÕ� X\JXODPDODUÕ� LoLQGH�� HQ� oRN� GLNNDWL� oHNHQ�

JHOLúPHNWH�RODQ��ONH�|UQH÷L�0HNVLND
GÕU��0HNVLND
GD� W�UHY�DUDo�SL\DVDODUÕQD�
LON� RODUDN� ����
GH�� HNRQRPLN� EHNOHQWLOHULQ� GH� L\L� ROGX÷X� ELU� G|QHPGH�
JHoLOPLúWLU�� 6|]OHúPHOHU�� RUJDQL]H� ELU� ERUVD� RODQ� 0(;'(5� �0HUFDGR�
0H[LFDQR� GH� 'HULYDGRV�� NXUXODQD� GHN� 0H[LFDQ� 6WRFN� ([FKDQJH� �06(�
GH�
DOÕQÕS� VDWÕOPÕú�� DUDFÕ� NXUXP� RODQ� WDNDV� EDQNDVÕ� �FOHDULQJ� KRXVH��
|QJ|U�OPHPLú�� W�UHY� DUDoODU� WH]JDK� �VW�� SL\DVDODUGD� LúOHP� J|UP�úOHUGLU�
�+HUQDQGHV�7ULOOR��������V������–�������

0HNVLND¶GD� IXWXUHV� V|]OHúPHOHUL�� \HUHO� NXUXOXúODUÕQ� YH� 0HNVLND�
EDQNDODUÕQÕQ� W�UHY�SL\DVDODU�NRQXVXQGD� LVWHNVL]�GDYUDQPDVÕ�QHGHQL\OH�\HUHO�
RUJDQL]H� ERUVDGDQ� |QFH� &0(� E�Q\HVLQGH� DOÕQÕS� VDWÕOPD\D� EDúODQPÕúWÕU��
3HVR� IXWXUHV� V|]OHúPHOHUL� 1LVDQ� ����¶WHQ� LWLEDUHQ�� &0(¶GH� LúOHP� J|UPH\H�
EDúODPÕúWÕU� YH� �������� <HQL� 0HNVLND� 3HVRVX� �]HULQH� \D]ÕOPDNWDGÕU�� %X�
GXUXP��GDKD�VRQUD�NXUXODQ�\HUHO�ERUVDQÕQ�HWNLQ�ELU�úHNLOGH�LúOHPHPHVLQH�\RO�
DoPÕúWÕU��0HNVLND�7�UHY�%RUVDVÕ�0(;'(5�������\ÕOÕQGD�NXUXOPXú�ROPDVÕQD�
UD÷PHQ��0HNVLND�3HVRVXQD�GD\DOÕ�IXWXUHV�LúOHPOHULQLQ�E�\�N�ELU�NÕVPÕ�KDOHQ�
�ONH�GÕúÕQGD��&0(�E�Q\HVLQGH�JHUoHNOHúWLULOPHNWHGLU��%DúODQJÕoWD�\DWÕUÕPFÕODU�
&0(
�\H�ND\PÕú�ROGXNODUÕQGDQ�\HUHO�ERUVD�&0(�NDGDU�DNWLI�RODPDPÕúWÕU��%X�
\DWÕUÕPFÕODUÕ� WHNUDU� \HUHO� ERUVD\D� oHNPHN� ROGXNoD� J�oW�U�� 0(;'(5
LQ�
SL\DVD\D� NDWÕOÕPÕ� WHúYLN� HWPH� NRQXVXQGD� NDUúÕODúWÕ÷Õ� |QHPOL� ELU� VRUXQ� GD��
V|]OHúPH� PLNWDUODUÕQÕQ� &0(� V|]OHúPHOHULQGHQ� GDKD� G�ú�N� WXWXOPXú�
ROPDVÕQD� UD÷PHQ�� 0HNVLND
GD� |]HOOLNOH� RUWD� E�\�NO�NWHNL� ILUPDODUÕQ� ULVN�
\|QHWLPL�NDYUDPÕQÕQ�SHN�ELOLQFLQGH�ROPDPDODUÕ�RODUDN�J|VWHULOPHNWHGLU��&DVV��
������V������

0HNVLND� KD]LQH� ERQRODUÕ� �&(7(6���$PHULNDQ� ERQRODUÕQD� J|UH�GDKD�
yüksek getiriye sahiptir. Ancak, döviz kurundaki ters yönlü bir hareket bu tip 

DUDoODUÕQ�ULVNLQL�DUWÕUPDNWDGÕU��%X�ULVNLQ�E�\�N�ELU�E|O�P���ELU�\DQGDQ�0HNVLND�
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KD]LQH� ERQRODUÕQD� \DWÕUÕP� \DSÕOÕUNHQ�� ELU� \DQGDQ� GD� &0(
GH� LúOHP� J|UHQ�
0HNVLND� 3HVRVX� �]HULQH� \D]ÕOPÕú� IXWXUHV� V|]OHúPHOHUL� NXOODQÕODUDN�
D]DOWÕODELOPHNWHGLU�� gUQHN� RODUDN�� \DEDQFÕ� ELU� \DWÕUÕPFÕQÕQ� YDGHVLQGH�
1.000.000 Peso elde etmek üzere, 91 günlük bir Meksika Hazine Bonosu 

DOGÕ÷ÕQÕ� G�ú�QHELOLUL]�� <DWÕUÕPFÕ� ERQR\X� LVNRQWROX� ELU� IL\DWWDQ� DOPÕúWÕU� YH� ���
günün sonunda 1���������3HVR�ND]DQDFDNWÕU��%X�G|QHP�LoHULVLQGH��0HNVLND�
3HVRVX�$PHULNDQ�'RODUÕ�NDUúÕVÕQGD�GH÷HU�ND\EÕQD�X÷UDUVD��\DWÕUÕPFÕQÕQ�YDGH�
ELWLPLQGH� ���������� 0HNVLND� 3HVRVXQX� 'RODUD� oHYLULUNHQ� ELU� ND\EÕ� V|]�
NRQXVX� RODFDNWÕU�� g\OH� NL�� \LQH� D\QÕ� G|QHPGH� 3HVRQXQ� 'RODU� NDUúÕVÕQGDNL�
GH÷HU� ND\EÕ� oRN� ID]OD� ROXUVD�� \DWÕUÕPFÕ� EX� LúOHPGHQ� HOGH� HGHELOHFH÷L� W�P�
JHWLUL\L�GH�ND\EHGHELOHFHNWLU���<DWÕUÕPFÕQÕQ�NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ�EX�G|YL]�NXUX�
ULVNL�� 3HVR� �]HULQH� \D]ÕOPÕú� IXWXUHV� V|]OHúPHOHUL� NXOODQÕODUDN� HQ� D]D�
LQGLULOHELOPHNWHGLU�� $QFDN�� EXUDGD� XQXWXOPDPDVÕ� JHUHNHQ�� G|YL]� NXUODUÕQGD�
WHUV� \|QO�� ELU� KDUHNHW� ROPDPDVÕ� GXUXPXQGD� \DWÕUÕPFÕQÕQ� JHWLULVLQLQ� IXWXUHV�
V|]OHúPHVL� VDWÕQ� DOPDNWDQ� GROD\Õ� D]DODFD÷Õ� ROJXVXGXU� �+HGJLQJ� 0H[LFDQ�
0RQH\�0DUNHW� ,QVWUXPHQWV�ZLWK� WKH�&0(�0H[LFDQ�3HVR�)XWXUHV�&RQWUDFWV��
KWWS���ZZZ�FPH�FRP�PDUNHW�FXUUHQF\�VWUDWHJ\�PH[KHGJL�KWPO���

0HNVLND
GD�W�UHY��U�QOHULQ�JHOLúLPLQGH�PHUNH]�EDQNDVÕ�SROLWLNDODUÕ�GD�
HWNLOL� ROPXúWXU�� 0HNVLND� 0HUNH]� %DQNDVÕ� �%DQFR� GH� 0H[LFR��� RSVL\RQ�
SL\DVDODUÕQÕ�\DEDQFÕ�SDUD�UH]HUYLQL�DUWÕUDELOPHN� LoLQ�NXOODQPDN�LVWHPLú�YH����
7HPPX]� ����
GD� RSVL\RQ� V|]OHúPHOHULQL� ELU� D\� YDGHOL� LKDOH� \|QWHPL\OH�
SL\DVDODUD� VXQDFD÷ÕQÕ� GX\XUPXúWXU� �%UHXHU�� ������ V�� ����%DQFR� GH�0H[LFR��
EX� \|QWHPOH� G|YL]� DODUDN� UH]HUY� ELULNLPLQL� VD÷ODPDN� DPDFÕ\OD�� EDQNDODUÕQ�
NHQGLVLQH� ELU� LúJ�Q�� |QFHVLQGH� LODQ� HGLOHQ� ILNVLQJ� NXUX� �]HULQGHQ� G|YL]�
VDWPDVÕQD� RODQDN� VD÷OD\DQ� ELU� RSVL\RQ� PHNDQL]PDVÕQD� LúOHUOLN�
ND]DQGÕUPÕúWÕU��0HUNH]�EDQNDVÕQFD��KHU�D\ÕQ�EDúÕQGD�ilan edilen bir tutar için, 

EDQNDODUD� G|YL]� VDWPD� KDNNÕ� �SXW� RSVL\RQ�� LKDOHVL� G�]HQOHQPHNWH�� LKDOH�
VRQXFX�3HVR�NDUúÕOÕ÷Õ�'RODU�VDWPD�KDNNÕ�HOGH�HGHQ�EDQND��EX�KDNNÕ�ELU�D\OÕN�
V�UH�LoHULVLQGH�KHUKDQJL�ELU�LúJ�Q�QGH�NXOODQDELOPHNWHGLU��3ULP�|GHPHOHULQLQ�
3HVR��]HULQGHQ�\DSÕOGÕ÷Õ�EX�RSVL\RQ�VDWÕúODUÕ�VRQXFXQGD��%DQFR�GH�0H[LFR�
V|]OHúPHQLQ� JHoHUOL� ROGX÷X� V�UH� LoHULVLQGH� KHUKDQJL� ELU� LúJ�Q�QGH� RSVL\RQ�
V|]OHúPHVLQLQ� DOÕFÕVÕQGDQ� 3HVR� NDUúÕOÕ÷Õ� 'RODUODUÕ� DOPDNOD� \�N�PO�G�U��
*HOHQHNVHO� RSVL\RQ� V|]OHúPHOHULQLQ� DNVLQH�� EHOLUOL� ELU� RSVL\RQ� IL\DWÕ�
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EHOLUOHQPHPHNWHGLU��2SVL\RQ�KDNNÕ� NXOODQÕOGÕ÷ÕQGD� LúOHP�PHUNH]�EDQNDVÕQÕQ�
ELU�|QFHNL�J�Q�EHOLUOHGL÷L�G|YL]�NXUX��]HULQGHQ�JHUoHNOHúWLULOPHNWHGLU��%DQFR�
GH�0H[LFR¶QXQ�LKDOH�\|QWHPL\OH�SL\DVD\D�VXQGX÷X�SXW�RSVL\RQ�V|]OHúPHOHUL��
3HVRQXQ� 'RODUD� NDUúÕ� GH÷HU� ND]DQPDVÕ� GXUXPXQGD� RSVL\RQ� DOÕFÕODUÕ�
WDUDIÕQGDQ�LúOHPH�NRQXODFDNWÕU��'ROD\ÕVÕ\OD��%DQFR�GH�0H[LFR¶QXQ�$%'�'RODUÕ�
UH]HUYL� ELULNWLUHELOPHVL� LoLQ�� 0HNVLND� 3HVRVXQXQ� GH÷HU� ND]DQPÕú� ROPDVÕ�
JHUHNPHNWHGLU���

$÷XVWRV� ����¶GDQ� LWLEDUHQ� EDúOD\DQ� EX� RSVL\RQ� VDWÕúODUÕ� \ROX\OD�
UH]HUY�ELULNLPL�VD÷ODQPÕú��PHUNH]�EDQNDVÕ�\DEDQFÕ�SDUD\Õ�G|YL]�SL\DVDODUÕQGD�
VDWÕQ� DOPDNOD� X÷UDGÕ÷Õ� UH]HUY� ND\EÕQÕ� HQ� D]D� LQGLUPH\L� KHGHIOHPLúWLU��
%|\OHOLNOH�� EDQNDQÕQ� G|YL]� NXUODUÕ� �]HULQGHNL� EDVNÕVÕ� YH� SL\DVDODUD� \DQOÕú�
\RUXPODQDFDN� VLQ\DOOHU� J|QGHUHUHN� 3HVRGD� VSHN�ODWLI� ELU� DWD÷D� \RO� DoPDVÕ�
ULVNL�GH�|QOHQPLú�ROPDNWDGÕU��%X�RSVL\RQ�VDWÕúODUÕ�\DSÕOÕUNHQ�P�PN�Q�RODQ�HQ�
\�NVHN� \DEDQFÕ� SDUD� UH]HUYLQL� ELULNWLUPHN� DPDoODQPDNOD� ELUOLNWH�� SL\DVDGD�
'RODU�DU]ÕQÕQ�ID]OD�ROGX÷X�G|QHPOHUGH�'RODUÕQ�SL\DVDGDQ�VDWÕQ�DOÕQPDVÕQÕ�YH�
DU]ÕQ� D]� ROGX÷X� G|QHPOHUGH� VDWÕQ� DOPD� H÷LOLPLQGHQ� NDoÕQÕOPDVÕQÕ� |QJ|UHQ�
politikalar benimsenmektedir. Bu yöntemle rezerv biriktirme, döviz kurunun 

GH÷HU� ND\EÕQD� X÷UDGÕ÷Õ� G|QHPOHUGH� ULVNOL� RODELOPHNWHGLU�� %X� RUWDPODUGD��
RSVL\RQ� V|]OHúPHVL� VDKLSOHUL�� D\QÕ� DQGD� VDWÕú� KDNODUÕQÕ� NXOODQPDN�
LVWH\HFHNOHU�YH�%DQFR�GH�0H[LFR
QXQ�'RODUD�DúÕUÕ�WDOHS�ROGX÷X�ELU�G|QHPGH�
SL\DVDGDQ�\DSDFD÷Õ�DOÕú�3HVR��]HULQGHNL�GHYDO�DV\RQ�HWNLVLQL�DUWÕUDFDNWÕU��%X�
riski azaltabilmek için opsiyonun ancak döviz kurunun daha önceden 

EHOLUOHQHQ� G�]H\LQ� DOWÕQGD� NDOPDVÕ� GXUXPXQGD� LúOHPH� VRNXODFD÷Õ� NXUDOÕ�
JHWLULOPLúWLU��&DUVWHQV�YH�:HUQHU����������

g]HWOH�� 0HNVLND� 0HUNH]� %DQNDVÕ� %DQFR� GH� 0H[LFR�� X\JXODPD\D�
NR\PXú� ROGX÷X� EX� RSVL\RQ� VDWÕúÕ� VWUDWHMLVL� VD\HVLQGH� G|YL]� SL\DVDODUÕQD�
GR÷UXGDQ�P�GDKDOH�HWPHPHNWH�YH�GR÷UXGDQ�P�GDKDOHQLQ�G|YL]�NXUXQGD�\RO�
DoDELOHFH÷L� DúÕUÕ� GDOJDODQPDODU� |QOHQHELOPHNWHGLU�� 6RQXoWD�� \DEDQFÕ� SDUD�
UH]HUYL�VSRW�SL\DVDODUÕ�HWNLOHPHGHQ�DUWÕUÕOPÕú�ROPDNWDGÕU���

Breuer'e (1999) göre Banco de�0H[LFR
QXQ�EX�VWUDWHMLVL�� ELU�PHUNH]�
EDQNDVÕQÕQ�RSVL\RQ�SL\DVDODUÕQD�LON�UHVPL�NDWÕOÕPÕ�ROPDVÕ�DoÕVÕQGDQ�GD�|QHP�
WDúÕPDNWDGÕU���
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�������%UH]LO\D�gUQH÷L�
/DWLQ� $PHULND� �ONHOHULQLQ� KHP�Q�IXV�� KHP� GH� ]HQJLQOLN� EDNÕPÕQGDQ�

|QGH�JHOHQ��ONHVL� RODQ�%UH]LO\D�\DEDQFÕ� \DWÕUÕPFÕODUÕQ� LOJL�RGD÷Õ� ROPDNWDGÕU�����
6RQ� \ÕOODUGD��\DSÕODQ�SDUD�SROLWLNDODUÕ�GH÷LúLNOLNOHUL\OH�JHUoHNOHúWLULOHQ�\DSÕVDO�
UHIRUPODU�5HDOLQ�LVWLNUDUÕQÕ�YH�EX��ONH\H�\DSÕODQ�\DWÕUÕPODUÕ�DUWÕUPÕúWÕU����

%UH]LO\D¶GD� IRUZDUG� V|]OHúPHOHULQ� DOÕQÕS� VDWÕOGÕ÷Õ� LON� ERUVD� RODQ�6DR�
3DXOR�&RPPRGLWLHV�([FKDQJH��%063��������\ÕOÕQGD�LKUDFDWoÕODU��Lú�DGDPODUÕ�
YH�PDO� �UHWLFLOHUL� WDUDIÕQGDQ� NXUXOPXúWXU�� =DPDQOD�%063�VD\HVLQGH� �ONHGH�
WDUÕPVDO� PDOODUGD�� |]HOOLNOH� GH� NDKYH�� FDQOÕ� KD\YDQ� YH� SDPXN� �U�QOHULQGH�
]HQJLQ�ELU�WLFDUHW�JHOHQH÷L�\HUOHúPLúWLU��$PDUDO����������

����� \ÕOÕQGD� 6DR� 3DXOR� %RUVDVÕµQGD� LúOHPH� DoÕODQ� DOÕP� RSVL\RQODUÕ�
�ONHQLQ�KLVVH�VHQHGL�SL\DVDODUÕQGD�|QF��ELU�EDúODQJÕo�ROPXúWXU��%X�SL\DVDQÕQ�
DoÕOPDVÕ\OD� ELUOLNWH�� %RUVD�� DUDFÕ� NXUXP� YH� \DWÕUÕPFÕODUÕQ� WHNQLN� H÷LWLPOHULQLQ�
\DQÕVÕUD� LGDUL� NXUXPODUÕQ� D\GÕQODWÕOPDVÕ� YH� ELOJLOHQGLULOPHVL� J|UHYLQL� GH�
�VWOHQPLúWLU��.DWÕOÕPFÕODU�LoLQ�H÷LWLP�SURJUDPODUÕ�G�]HQOHQPLú�YH������VRQUDVÕ�
RSVL\RQ� LúOHPOHUL� %UH]LO\D¶GD� ELU� KD\OL� \HUOHúPLú� YH� KLVVH� VHQHWOHULQH� GD\DOÕ�
VDWÕP� RSVL\RQODUÕ� SL\DVDVÕ� GD� DoÕOPÕúWÕU�� %X� JHOLúPH\L�� ����� \ÕOÕQGD�
0HUFKDQWLOH� YH� )XWXUHV� ([FKDQJH� �%0	)�¶LQ� NXUXOPDVÕ� L]OHPHNWHGLU�� %0	)�
NÕVD� V�UHGH� G�Q\DQÕQ� VD\ÕOÕ� W�UHY� DUDo� ERUVDODUÕ� DUDVÕQD� NDWÕOPÕúWÕU� �8QLV��
��������

0D\ÕV�����¶GH�%063�YH�%0	)�LúOHPOHULQL�ELUOHúWLUPH�NDUDUÕ�DOPÕúODU�
YH� \HQL� ERUVDQÕQ� DGÕ� %ROVD� GH�0HUFDGRULDV� 	� )XWXURV� �%UH]LO\D� 7LFDUHW� YH�
)XWXUHV�%RUVDVÕ��ROPXúWXU��6|]�NRQXVX�ERUVD��2FDN������ LWLEDUL\OH�&KLJDFR�
�&0(��� 3DULV� �(XURQH[W� 19��� 6LQJDSXU� �6LQDJDSRUH� ([FKDQJH�� 'HULYDWLYHV�
7UDGLQJ��� 0DGULG� �0())�7KH� 6SDQLVK� )LQDQFLDO� )XWXUHV� DQG� 2SWLRQV�
([FKDQJH�� YH� 0RQWUHDO� �0RQWUHDO� ([FKDQJH�� ERUVDODUÕQÕQ� ROXúWXUGX÷X�
*OREH[�$OOLDQFH _�� ¶D��\H�ROPXúWXU���

������������������������������������������������������������ �M� } |��6q��U�H} } u j�{�o?q$��x�p�{6v�j�x�j2� y6k y�m q�w;r�qV|�s�w�u v�|�{Pu ��} q�n�} q�m u$u ��u {3|�} y��?k y�m y�} n�y��Pu } ~:q�} q�~�k m |�{�u ~�k u o6j�m q�k�j���l x$l m �M 
y3j���jPp6v6q|�} j�{:~6y�m y�} y���} j�m�k j�m j�� l {�x�j�{/¡ � w6j�j�kM��|�v�y�{�o6j�¢6x���r�u z�����u w6w6q�w6q�{�q�x�u � � j�u z8|�m j�{�lTr�q:�?q���u k } u6n/j�} } j�m$p?z6q�m u {�q�v�j6z�l } j�{8� y?k y�m q�wZr�q|�s6w�u v�|�{Ru ��} q�n�} q�m uM��q�m �?q�~6} q��?k u m u } q���u } n/q�~�k q�x�u m �Mi�j�k l m l n�o�l } j�m jhw�y�{�x�y6��yV��q�{�u �Vp�m p�{3v6q�} s�j�z?q�w�u�v�j�{�l {�x�j��#p6v6qg~6y�m y�} y���} j�m l {k j�~?j�w£|�x�j�} j�m ltx�j¤��u m ��u m u {�q¥��j���} j�{�n/j�~�k j¦r�q§k j�~?j�w§u ��} q�n�} q�m ut~?|�} j�v�} l ~6} j£��q�m �?q�~6} q��?k u m u } q���u } n8q�~�k q
dir. Globex’ te ��q�m �?q�~6} q��?k u m u } q�{2u ��} q�n^��j�o�n�u�¡ ��� �/v�l } l {�x�j � ��� �Un�u } v�|�{���¡ ��� ¡;v�l } l {�x�j2u w6qP� ��� � ¨3n�u } v�|�{��' �©Rx�|�} j�m l�o�u r�j�m l {�x�j;|�} n�y��?k y�m� �6k k s�ª « « ¬�¬�¬�� o?x�o6o�� o6j�« q�{���} u w��?« } u {�~Tw?« j�} } u j�{�o?q�� �6k n ����� ����� ¡ ��� ¡ � �
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%UH]LO\D�0HUNH]�%DQNDVÕ��%DQFR�GH�%UD]LO���%0	)¶L��ONHQLQ�LON�G|YL]�
WDNDV�RGDVÕQÕ� NXUPDN�YH�\|QHWPHNOH�J|UHYOHQGLUPLú��1LVDQ������ WDULKLQGHQ�
LWLEDUHQ���%0	)¶QLQ�WDNDV�RGDVÕ�RODQ�%0	)�)RUHLJQ�([FKDQJH�&OHDULQJKRXVH�
IDDOL\HWH�EDúODPÕúWÕU��*�Q�P�]GH��SHN�oRN�ILQDQVDO�oHYUH��%0	)¶L�G�Q\DQÕQ�
HQ�E�\�N����W�UHY�ERUVDVÕ�DUDVÕQGD�GH÷HUOHQGLUPHNWHGLU  ` � �

%0	)¶LQ� SL\DVD\D� VXQGX÷X� �U�QOHUH�� \DSÕODQ� LúOHPOHUH� YH� WDNDV�
IDDOL\HWOHULQH� LOLúNLQ� \DVDO� G�]HQOHPHOHU� %DQFR� GH� %UD]LO� YH� %UH]LO\D� +LVVH�
6HQHWOHUL�YH�'|YL]�.RPLV\RQX��&90��WDUDIÕQGDQ�JHUoHNOHúWLULOPHNWHGLU��

%0	)� E�Q\HVLQGH� %RYHVSD� HQGHNVL�� G|YL]�� G|YL]� GH÷LúLP� RUDQODUÕ��
IDL]�RUDQODUÕ�� DOWÕQ��úHNHU��NDKYH��VR\D��PÕVÕU��SDPXN��E�\�NEDú�KD\YDQ�JLEL�
IXWXUHV�YH�RSVL\RQ�V|]OHúPHOHUL� LúOHP�J|UPHNWHGLU��7H]JDK��VW��SL\DVDODUGD�
WLFDUHWL� \DSÕODQ� �U�QOHU� GH� HOHNWURQLN� LúOHP� VLVWHPLQH� VRNXOPXú�� IDL]� RUDQÕ�
VZDSODUÕ�EDúODWÕOPÕúWÕU��<DEDQFÕ�\DWÕUÕPFÕODUÕQ��X]XQ�YDGHOHU�VXQXOPDGÕ÷Õ� LoLQ�
JLUPHN� LVWHPHGL÷L� KLVVH�VHQHWOHUL� RSVL\RQ�SL\DVDODUÕQGD��HQ�D]�ELU� \ÕO� YDGHOL�
$%'� 'RODUÕ� ED]OÕ� RSVL\RQ� LúOHPOHULQH� EDúODQPÕú� YH� XPXODQGDQ� KD\OL� ID]OD�
EDúDUÕ�JHWLUPLúWLU��7�UHY��U�Q�SL\DVDODUÕQÕQ�%UH]LO\D¶GD�EDúDUÕOÕ�ROPDVÕQÕQ�ELU�
QHGHQL�QDNLW�YH�VSRW�SL\DVDODUÕQ�NDWÕOÕPFÕ�VD\ÕVÕ�YH� LúOHP�KDFPL�EDNÕPÕQGDQ�
ROGXNoD�E�\�N�ROPDVÕGÕU��8QLV���������

%UH]LO\D�W�UHY��U�Q�SL\DVDVÕQGD�SHN�oRN�ILQDQVDO�DUDFÕ�NXUXOXú�LúOHP�
\DSPD\D� \HWNLOLGLU�� hONHGH� JHUoHNOHúWLULOHQ� W�UHY� �U�QOHrin büyük bir 

oR÷XQOX÷X� IDL]� RUDQÕ� YH� G|YL]� �]HULQH� \D]ÕOPDNWDGÕU�� %UH]LO\D� W�UHY� �U�Q�
SL\DVDODUÕQÕQ�� |]HOOLNOH� IDL]� RUDQÕ� YH� G|YL]� �]HULQH� \D]ÕODQ� V|]OHúPHOHULQ�
EDúDUÕVÕQÕQ� ELU� GL÷HU� QHGHQL� GH� VD÷ODP� DOW� \DSÕ\D� HN� RODUDN� �ONHQLQ� KD\OL�
GDOJDOÕ� RODQ� HNRQRPLN� RUWDPÕGÕU�� g]HOOLNOH� IDL]� RUDQODUÕ� YH� G|YL]� NXUODUÕQGD�
J|U�OHQ� DúÕUÕ� GDOJDODQPDODU� W�UHY� SL\DVDODUÕ� \DWÕUÕPFÕODU� LoLQ� FD]LS� KDOH�
JHWLUPLúWLU��0DO�IL\DWODUÕ��]HULQH�\D]ÕODQ�W�UHY��U�QOHU�LVH��%UH]LO\D�K�N�PHWLQLQ�
L]OHPHNWH�ROGX÷X�GHVWHNOH\LFL�WDUÕPVDO�SROLWLNDODUÕQ�HWNLVL\OH�ILQDQVDO�W�UHYOHULQ�
J|VWHUGL÷L�EDúDUÕ\Õ�\DNDOD\DPDPÕúWÕU��5RGULJXHV��������V�������

%UH]LO\D� 5HDO� V|]OHúPHOHUL� &0(� E�Q\HVLQGH� GH� LúOHP� J|UPHNWHGLU��
6|]OHúPH� E�\�NO�÷�� ���������� %UH]LO\D� 5HDOL� RODUDN� EHOLUOHQPLúWLU�� %X�
�����������������������������������������������������������® ¯  
m j�z�u } u j�{�°8q�m o���j�{6k u } q:j�{�xU±�y6k y�m q�w�����o���j�{���q;�  #°/²�± �$³ j�w6q:´Mk y�x�v����?¨U�Mj�w�l nµ¡ ��� ���
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V|]OHúPHOHU� GH�� &0(
GH� LúOHP� J|UHQ� GL÷HU� IXWXUHV� V|]OHúPHOHUL� JLEL�
DOÕFÕODUÕQD�oHúLWOL� RODQDNODU�VXQPDNWDGÕU��5HDO�V|]OHúPHOHULQLQ�&0(
GH� LúOHP�
J|UHQ�G|YL]��]HULQH�\D]ÕODQ�JHOHQHNVHO�IXWXUHV�V|]OHúPHOHULQGHQ�IDUNOÕ�\|QOHUL�
YDUGÕU��6|]OHúPH�D\ÕQÕQ��o�QF��dDUúDPED�J�Q�Q��WDNLS�HGHQ�LNLQFL�LúJ�Q�QH�
NDGDU� DOÕQÕS� VDWÕODELOPHNWH� RODQ� JHOHQHNVHO� V|]OHúPHOHULQ� DNVLQH�� 5HDO�
V|]OHúPHOHUL� WHVOLP� D\ODUÕQGDQ� |QFHNL� D\ÕQ� VRQ� LúJ�Q�QH� NDGDU� LúOHP�
J|UHELOPHNWHGLU�� � *HOHQHNVHO� V|]OHúPH� D\ODUÕ� RODQ�0DUW�� +D]LUDQ�� (\O�O�� YH�
$UDOÕN� D\Õ� GÕúÕQGD�� LNL� \DNÕQ� D\� GD� OLVWHOHUGH� J|VWHULOPHNWHGLU�� 6|]OHúPH�
YDGHVL� GROGX÷XQGD� %UH]LO\D� 5HDOL� LOH� $PHULNDQ� 'RODUÕ� IL]LNVHO� RODUDN� GH÷Lú�
WRNXú�HGLOPHPHNWHGLU��6RQ�PXWDEDNDW�%DQFR�GH�%UD]LO� WDUDIÕQGDQ�EHOLUOHQHQ�
'RODU� ��5HDO�NXUX��]HULQGHQ�JHUoHNOHúWLULOPHNWHGLU��%X�V|]OHúPHOHULQ�IL\DWODUÕ�
GD�� GL÷HU� V|]OHúPHOHUGH� ROGX÷X� JLEL� VSRW� SL\DVD� IL\DWODUÕ�� $PHULNDQ� IDL]�
RUDQODUÕ�� %UH]LO\D� IDL]� RUDQODUÕ� YH� YDGH\H� NDODQ� J�Q� VD\ÕVÕ� HVDVODUÕQD� J|UH�
EHOLUOHQPHNWHGLU�� %UH]LO\D� 5HDOL� IXWXUHV� V|]OHúPHOHUL� �]HULQH� \D]ÕODQ�
RSVL\RQODU ise “Amerikan türü (American Style)” olup vade bitimi öncesi 

KHUKDQJL� ELU� WDULKWH� LúOHPH� VRNXODELOPHNWHGLU� �%UD]LOLDQ� 5HDO� )XWXUHV� DQG�
2SWLRQV�&RQWUDFW�6SHFLILFDWLRQV��KWWS���ZZZ�H�DQDO\WLFV�FRP�IX����KWP����

%DQFR�GH�%UD]LO� ]DPDQ� ]DPDQ��0HNVLND�0HUNH]�%DQNDVÕ�JLEL� W�UHY�
DUDo� V|]OHúPHOHULQL�� G|YL]� SL\DVDODUÕQD� GROD\OÕ� P�GDKDOH� DUDFÕ� RODUDN�
NXOODQPDNWDGÕU�� %X� WLS� ELU� LúOHPL�� %UH]LO\D� 5HDOL� �]HULQGH� EDVNÕODUÕQ� DUWWÕ÷Õ�
�����(NLP¶LQGH�JHUoHNOHúWLUPLú�YH�%0	)¶GH�JHUoHNOHúWLULOHQ�LúOHPOHUH�|QHPOL�
ER\XWWD� WDUDI� ROPXúWXU� �%UD]LOLDQ� 'HULYDWLYHV� 0DUNHW�� KWWS���� HPJPNWV�
�FRP�UVHDUFK�EUD]LOLDQBVHF�VHFXULWLHVBLQGXVWU\�KWP����

Günümüzde,� %UH]LO\D� W�UHY� �U�Q� SL\DVDODUÕ�� YDGHOL� SL\DVDODUGD�
JHUoHNOHúWLULOHQ� LúOHP� KDFPL� EDNÕPÕQGDQ� LOJLQo� ELU� |UQHN� ROXúWXUPDNWDGÕU��
%UH]LO\D�ERUVDODUÕQGD�\DNODúÕN�RODUDN���PLO\DU�$%'�'RODUÕ�WXWDUÕQGD�V|]OHúPH�
LúOHP�J|UPHNWHGLU��%X�WXWDUÕQ���PLO\DU�'RODUÕ�%UH]LO\D�5HDOLQLQ�$%'�'RODUÕQD�
NDUúÕ� \D]ÕOGÕ÷Õ� IXWXUHV� V|]OHúPHOHULGLU�� '�Q\DGDNL� W�UHY� KDFPL� LoHULVLQGHNL�
SD\Õ� oRN�G�ú�N�ROPDVÕQD� UD÷PHQ��%UH]LO\D� W�UHY�SL\DVDODU�� JHOLúPHNWH�RODQ�
�ONH� SL\DVDODUÕ� DUDVÕQGD� J|]OH� J|U�O�U� ELU� EDúDUÕ� VD÷ODPÕúWÕU� �%,6� 5HYLHZ��
Eylül 2�������

*HOLúPLú� �ONHOHUGHNL� NXUXPODU�� LúOHP� \DSWÕNODUÕ� NXUXOXúODUGD� GHWD\OÕ�
ULVN� \|QHWLPL� \DSÕOGÕ÷ÕQD�HPLQ� ROGXNODUÕQGDQ� NDUúÕ� WDUDI� ULVNLQL�DOPD\D�GDKD�
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NROD\�FHVDUHW�HGHELOPHNWHGLUOHU��*HOLúPHNWH�RODQ�HNRQRPLOHUGH� LVH��|]HOOLNOH�
WH]JDK� �VW�� SL\DVDODUGD� LúOHP� \DSDQ� NXUXPODU� LoLQ� NDUúÕ� WDUDI� ULVNLQL� DOPDN�
NROD\�GH÷LOGLU��%UH]LO\D��EX�EDNÕPGDQ�GD�|QHPOL�ELU�|UQHNWLU�o�QN��LúOHPOHULQ�
E�\�N�oR÷XQOX÷X�RUJDQL]H�ERUVDODUGD�JHUoHNOHúWLULOPHNWHGLU��

�������.RUH�gUQH÷L�
.RUH� %RUVDVÕ
QGD� HQGHNVH� GD\DOÕ� IXWXUHV� YH� RSVL\RQ� SL\DVDODUÕQÕQ�

\DSÕODQGÕUÕODELOPHVL� LoLQ� oDOÕúPDODU�� ����
OL� \ÕOODUÕQ� RUWDODUÕQGD� EDúODPÕúWÕU��
.RUH
GH� LON� G�]HQOL� W�UHY� LúOHPOHU� SL\DVDVÕ� �� 0D\ÕV� ����� WDULKLQGH� HQGHNV�
IXWXUHV� V|]OHúPHOHUL� LOH� IDDOL\HWH� EDúODPÕúWÕU�� ����
GH� LVH� HQGHNVH� GD\DOÕ�
RSVL\RQ�SL\DVDODUÕ�DoÕOPÕúWÕU��.LP��������V��������

����� EDúODUÕQGD�� .RUH� KLVVH� VHQHGL� SL\DVDVÕQGD� J|U�OHQ�
GDOJDODQPDODUÕ� WDNLEHQ�� \DWÕUÕPFÕODUÕQ� SL\DVD� ULVNOHULQL� NRQWURO� HGHELOPHOHUL�
DPDFÕ\OD� oR÷XQOXNOD� �QLYHUVLWH� SURIHV|UOHULQGHQ� ROXúDQ� ELU� NRPLWHQLQ�
SL\DVDQÕQ� W�UHY� �U�Q� WLFDUHWLQH� KD]ÕU� ROXS� ROPDGÕ÷ÕQÕ� LQFHOHPHVL�
|QJ|U�OP�úW�U�� .RPLWHQLQ� \DSWÕ÷Õ� LQFHOHPHOHU�� WDKÕO�� FDQOÕ� KD\YDQ�� HW� YH�
PDGHQOHU� JLEL� PDOODUD� GD\DOÕ� W�UHY� �U�QOHULQ�� ED]Õ� �U�QOHULQ� WHNHO� DOWÕQGD�
ROPDVÕ�� GD÷ÕWÕP� NDQDOODUÕQÕQ� \HWHUVL]� ROPDVÕ�� K�N�PHW� NRQtrolü ve 

IL\DWODQGÕUPD�PHNDQL]PDVÕQGDNL�EHOLUVL]OLN�JLEL�QHGHQOHUGHQ�GROD\Õ�HNRQRPLN�
X\JXQOX÷XQXQ� ROPDGÕ÷ÕQÕ� J|VWHUPLúWLU�� $\UÕFD�� EX� �U�QOHULQ� NDOLWH� YH� WLFDUL�
ELULP� RODUDN� VWDQGDUGL]H� HGLOPHVLQLQ� J�o� ROPDVÕ� YH� LPDODWoÕODUÕQ� oR÷XQXQ�
YDGHOL� LúOHPOHUGHQ�\DUDUODQPDN�LoLQ�oRN�N�o�N�ROPDODUÕ�JLEL�QHGHQOHU�GH�V|]�
NRQXVX�NRPLWHQLQ�NDUDUÕQÕ�HWNLOHPLú��W�UHY�SL\DVDODUD�ILQDQVDO�W�UHY��U�QOHUOH�
JHoLOPHVLQLQ�GDKD�X\JXQ�RODFD÷Õ�|QH�V�U�OP�úW�U��8]XQ�YH�NÕVD�YDGHOL� IDL]�
RUDQODUÕ�� G|YL]� YH� KLVVH� VHQHGL� IL\DW� HQGHNVL� JLEi finansal ürünler; piyasa 

E�\�NO�÷��� IL\DW� GH÷LúNHQOL÷L�� VWDQGDUGL]DV\RQ� NRúXOODUÕ� YH� SL\DVDGDNL�
VHUEHVWOHúPH�G�]H\OHULQH�J|UH�LQFHOHQPLúWLU��7DKYLO�SL\DVDODUÕQÕQ�KHP�ELULQFL��
KHP� GH� LNLQFL� HO� SL\DVDODUÕQÕQ� \HWHULQFH� ROJXQODúPDPÕú� ROPDVÕ�� NÕVD� YDGHOL�
SL\DVDODUÕQ�\DEDQFÕODUD�NDSDOÕ�ROPDVÕ��G|YL]�SL\DVDVÕQÕQ� LVH�KHP�oRN�N�o�N��
KHP� GH� NDPEL\R� PHY]XDWÕQÕQ� NDWÕ� K�N�POHUL� DOWÕQGD� ROPDVÕ� JHUHNoHOHUL\OH�
LVWHQLOHQ�NRúXOODUD�HQ�X\JXQ��U�Q�Q�KLVVH�VHQHGL�HQGHNVL�ROGX÷X�VRQXFXQD�
YDUÕOPÕúWÕU�� øúOHP� KDFPL� YH� IL\DW� R\QDNOÕ÷Õ� EDNÕPÕQGDQ� \HWHULQFH� E�\�N�
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ROPDVÕ �¶ �� \HWHUOL� VD\ÕGD� NDWÕOÕPFÕ� EXOXQPDVÕ� .RUH� KLVVH� VHQHGL� SL\DVDVÕQD�
W�UHY� SL\DVDODUD� JHoLú� LoLQ� X\JXQ� NRúXOODUÕ� VXQPXúWXU�� +LVVH� VHQHWOHUL�
SL\DVDVÕQÕQ� K�N�PHW� HWNLVL� DOWÕQGD� ROPDVÕQD� UD÷PHQ� ELOJL� \D\ÕOPD� KÕ]Õ� LOH�
SURIHV\RQHO� \DWÕUÕPFÕODU� YH� \DWÕUÕP� GDQÕúPDQOÕ÷Õ� ILUPDODUÕQÕQ� VD\ÕVÕQGD�
J|U�OHQ� DUWÕúODU� SL\DVD\Õ� KÕ]OD� XOXVODUDUDVÕ� KDOH� JHWLUPLúWLU�� %X� GH÷LúLNOLNOHU�
SL\DVD\Õ� K�N�PHWLQ� ]RU� NXOODQPD� WDNWLNOHULQGHQ� ED÷ÕPVÕ]� RODUDN�� NHQGL�
D\DNODUÕ� �]HULQGH� GXUPD\D� YH� GDKD� HWNLQ� ROPD\D� ]RUODPÕúWÕU�� <DSÕODQ�
DQDOL]OHU��.RPLWH¶QLQ�KLVVH�VHQHGL�HQGHNVLQH�GD\DOÕ� IXWXUHV� LúOHPOHULQ�EDúDUÕ�
úDQVÕQÕQ� GL÷HU� ILQDQVDO� W�UHYOHUH� NÕ\DVOD� GDKD� \�NVHN� ROGX÷X� \ROXQGDNL�
VDSWDPDVÕQÕ�J�oOHQGLUPLúWLU��.RPLWH�GDKD�VRQUD�KDQJL�W�UHY��U�Q�Q�SL\DVD\D�
önceOLNOH� VXQXODFD÷Õ� �]HULQGH� oDOÕúPÕú�� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� W�UHY�
SL\DVDODUÕ� WDQÕPDODUÕQD�\HWHUOL�]DPDQ�EÕUDNPDN�DPDFÕ\OD�ELU�VHIHUGH�VDGHFH�
ELU��U�Q�Q�SL\DVD\D�VXQXOPDVÕ�X\JXQ�J|U�OP�úW�U��)L\DW�GH÷LúLNOLNOHULQH�RODQ�
KDVVDVL\HW�� YDGH� \DSÕODUÕ�� LúOHP� PDOL\HWOHUL� YH� OLNLGLWH� NRQXODUÕQGD� \DSÕODQ�
LQFHOHPHOHUGHQ� VRQUD�� .RPLWH� |QFHOLNOH� HQGHNVH� GD\DOÕ� IXWXUHV�
V|]OHúPHOHULQLQ��GDKD�VRQUD�HQGHNVH�GD\DOÕ�RSVL\RQODUÕQ�YH�VRQUDVÕQGD�LVH��
WHN� WHN� KLVVH� VHQHWOHUL� �]HULQH� \D]ÕODFDN� RSVL\RQ� V|]OHúPHOHULQLQ� SL\DVD\D�
VXQXOPDVÕ� WDYVL\HVLQGH�EXOXQPXúWXU��%RUVDGD� LON�NH]� LúOHP�J|UHFHN��U�Q�Q�
QH�RODFD÷ÕQD�NDUDU�YHULOGLNWHQ�VRQUDNL�DúDPD��ILQDQVDO�VLVWHPGH�KLVVH�VHQHGL�
HQGHNVLQH� GD\DOÕ� W�UHY� SL\DVDODUÕQ� NXUXOPDVÕQÕQ� ID\GDODUÕ� NRQXVXQGD�
K�N�PHWL�LNQD�HWPH�YH�SL\DVDODUÕ�YH�KDONÕ�H÷LWPH�oDEDODUÕ�ROPXúWXU���

%X� oHUoHYHGH�� KLVVH� VHQHGLQH� GD\DOÕ� IXWXUHV� LúOHPOHULQLQ�� KLVVH�
VHQHGL�SRUWI|\�\DWÕUÕPODUÕQÕQ�VLVWHPDWLN�ULVNOHULQLQ�\|QHWLPLQGH�|QHPOL�DUDoODU�
ROGX÷X�� WRSODP� SL\DVD� SRUWI|\�Q�Q� JHOHFHNWHNL� KDUHNHWOHULQL� GR÷UX� WDKPLQ�
etmek için yeQL� \DWÕUÕP� DUDoODUÕ� RODUDN� NXOODQÕODELOHFH÷L� YH� YDGHOL� LúOHP�
IL\DWODUÕQÕQ� SL\DVD� NDWÕOÕPFÕODUÕQD�JHOHFHNWHNL� VSRW� SL\DVD� IL\DWODUÕQÕQ� \|Q�Q��
WDKPLQ�HWPH�RODQD÷Õ�YHUHFH÷L�YXUJXODQPÕúWÕU��(QGHNV�IXWXUHV�V|]OHúPHOHULQLQ�
ULVNWHQ� NRUXQPD� VD÷ODPDN� \ROX\OD� KLVVH� VHQHGL� SL\DVDVÕQÕQ�JHQHO� NDOLWHVLQL�
]HQJLQOHúWLUHFH÷L�� E|\OHOLNOH� GH� YDGHOL� LúOHPOHUH� NRQX� WHúNLO� HGHQ� VSRW� KLVVH�
�����������������������������������������������������������® ·;�6� � �¸v�l } l:m j�~Tj�n�} j�m l {�jC����m q¹�M|�m q�º x�q^��u w6w6q¸w6q�{�q�x�u�s�u v�j�w6j�w�l:~?j�s�u k j�} u z6j�w?v�|�{�y^���?�^n�u } v�j�mU»�� � ´�°�¼�º {�l {¸½;¨ � º u � �x�|�} j���l n/x�j�~6u���u w6w6qQw�j�v�l w�l � � ¡¾n�u } v�j�mZ»$��k |�s�} j�n£u ��} q�n£��j�o�n�u�u w6qµ� � ¡¾n�u } v�j�m�»Qw6q�r�u v6q�w�u {�x�q�v6x�u �' 
ytm j�~?j�n�} j�m���u w6w6qw6q�{6q�x�u {�qUx�j�v�j�} l�k p�m q�r2s�u v�j�w�j�} j�m j:w�j���u s���r�y�w?k y�m v�j���±�u {�} j�{�x�u v�j���¿ w?r�q��/��u ��u�p�} ~Tq�} q�m } q3~�l v�j�w�} j�{�x$l �$l {�x�j2�M|�m q2s�u v�j�w�j�w�l {�l {��j���j�m lM��j�{6w�l {�l {2v�p�~Tw6q�~U|�} x�y6��y�{�y3����w?k q�m n8q�~�k q�v6x�u ���6��� � v�l } l {�x�jVj�v�} l ~;x�q���u ��u n�u {3w?k j�{�x�j�m k�w�j�s�n/j�w�l
u } qh��} ��p�} q�{h�
|�m q��u w6w6q�w6q�{�q�x�u6s�u v�j�w�j�w�lT� u v�j�k�|�v�{�j�~6} l �$l?�' #©Pr�q�À�j�s�|�{6v�j�º x�j�{/x�j���j/v�p�~Tw6q�~�|�} n�y��Tk y�m$� �#u n:���6��� � �6w��6¨�Á � �
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VHQHGL�SL\DVDVÕQÕQ�OLNLGLWHVLQLQ�YH�SD]DUODQDELOLUOL÷LQLQ�JHOLúHFH÷L��VRQXoWD�GD�
JHQHO�RODUDN�ILQDQVDO�VLVWHPLQ�NDOLWHVLQLQ�DUWDFD÷Õ�EHOLUWLOPLúWLU���

.RUH¶GHNL�IXWXUHV�SL\DVDVÕ�EDúODQJÕoWD�NXUXPVDO�\DWÕUÕPFÕODUD�\|QHOLN�
RODUDN�úHNLOOHQGLULOPLú��\�NVHN� LúOHP�ELULPL� YH�DVJDUL� WHPLQDW�NRúXOX�ELUH\VHO�
\DWÕUÕPFÕODUÕQ� SL\DVD\D� \R÷XQ� NDWÕOÕPÕQÕ� HQJHOOH\HFHN� úHNLOGH� EHOLUOHQPLúWLU��
Ancak, Temmuz 1997’de� RSVL\RQ� SL\DVDVÕQÕQ� GD� DoÕOPDVÕ\OD� ELUOLNWH� oHúLWOL�
SL\DVD�NDWÕOÕPFÕODUÕQÕQ�W�UHY��U�Q�SL\DVDVÕQD�NDWÕOÕPÕQÕ�WHúYLN�HWPHN�DPDFÕ\OD�
DVJDUL�WHPLQDW�NRúXOX����PLO\RQ�.5:��.RUH�:RQX�¶QGDQ����PLO\RQ�.5:¶QD Â�Ã �
LQGLULOPLúWLU�� $\UÕFD�� KDONÕ� H÷LWPHQLQ� |QHPL� GLNNDWH� DOÕQDUDN� KHP� SL\DVD�
NDWÕOÕPFÕODUÕ�� KHP� GH� KDON� LoLQ� oHúLWOL� SURJUDPODU� JHOLúWLULOPLúWLU�� (÷LWLP�
SURJUDPODUÕQÕQ� ELU� SDUoDVÕ� RODUDN�� VHoNLQ� DNDGHPLV\HQOHU� YH� WDQÕQPÕú�
X\JXODPDFÕODUÕQ�NDWÕOGÕ÷Õ�ELU�GL]L�XOXVODUDUDVÕ�VHPLQHU�G�]HQOHQPLúWLU���

6|]OHúPHOHULQ� NRQXVX� RODQ�.263,� �.RUHDQ�6WRFN� 3ULFH� ,QGH[�� ����
HQGHNVL��.RUH�KLVVH�VHQHGL�SL\DVDVÕQGD�NRWH�HGLOHQ�KLVVH�VHQHWOHULQLQ�|QGH�
JHOHQ�����WDQHVLQGHQ�ROXúPDNWD��.RUH�HNRQRPLVLQLQ�E�W�Q�VDQD\L�JUXSODUÕQÕ�
WHPVLO� HWPHNWHGLU�� %DúODQJÕo� DúDPDVÕQGD�� SL\DVD\D� VDGHFH� JHUHNOL� \HWNL�
EHOJHVLQL� DOPÕú� RODQ� NXUXOXúODUÕQ� NDWÕOPDVÕ� YH� \DEDQFÕ� NDWÕOÕPD� ELU� WDYDQ�
X\JXODQPDVÕ� |QJ|U�OP�úW�U�� <XUWLoL� YH� XOXVODUDUDVÕ� IDL]� RUDQODUÕ� DUDVÕQGDNL�
E�\�N� IDUN� QHGHQL\OH� X\JXODQDQ� EX� WDYDQ� SL\DVDQÕQ� SRWDQVL\HO� OLNLGLWHVLQL�
D]DOWPÕú�YH�\HUOL�úLUNHWOHUL�UHNDEHWWHQ�PDKUXP�EÕUDNPÕúWÕU��.LP��������V�������
%RUVD\D� \DEDQFÕ� NDWÕOÕPÕQÕ� VÕQÕUOD\DQ� NXUDOODU� ILQDQVDO� NUL]LQ� KHPHQ�
|QFHVLQGH��7HPPX]�����¶GH�NDOGÕUÕOPÕúWÕU��*K\VHOV�YH�6HRQ��������V��������

.XUXOGXNODUÕ�WDULKWHQ�LWLEDUHQ�.RUH�IXWXUHV�SL\DVDODUÕQGDNL�LúOHP�KDFPL�
DUWPÕú�� |]HOOLNOH� ELUH\VHO� NDWÕOÕPFÕODU� SL\DVD\D� JLGHUHN� DUWDQ� ELU� LOJL�
J|VWHUPLúOHUGLU��$QFDN��\LQH�GH�.RUH�IXWXUHV�SL\DVDODUÕQGD�JHOLúPLú��ONH�W�UHY�
SL\DVDODUÕQÕQ� JHULVLQGH� NDODQ� ELU� EDúDUÕ� G�]H\L� V|]� NRQXVXGXU�� 2SVL\RQ�
SL\DVDVÕ�LVH��NXUXOGX÷X�G|QHP�LWLEDUL\OH�LúOHP�KDFPL�EDNÕPÕQGDQ�EHNOHQWLOHULQ�
oRN�DOWÕQGD�NDOPÕúWÕU��%XQD�UD÷PHQ�� LNLQFL�ELU� IXWXUHV�SL\DVDVÕQÕQ�(NLP������
LWLEDUL\OH� DoÕODELOPHVL� LoLQ� oDOÕúPDODU� EDúODWÕOPÕúWÕU�� %X� LNLQFL� SL\DVDQÕQ� KHU�
oHúLW�IXWXUHV�V|]OHúPHVLQLQ�LúOHP�J|UPHVLQH�L]LQ�YHUHQ��GDKD�OLEHUDO�\DVDODUD�
�����������������������������������������������������������® Ä ����� �T¡$� ¡ ��� ¡�k j�m u ��u6u k u ��j�m u v�} qU�Z�' �©g©�|�} j�m l�Å2�?¡$� � � Á � � Æ � � �M|�m q8¬5|�{�y� � � ����� � ����� � Æ
��Ç
È¦Å � � ¡�� � � Æ��5 #©g©�|�} j�m l��� � ����� � ����� � Æ
��Ç
È¦Å � ��� ����� � Æ��5 #©g©�|�} j�m l�� ±�u {�j�{�o6u j�}��
u n/q�w �
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WDEL�RODUDN�NXUXOPDVÕ�SODQODQPÕúWÕU��$QFDN��EX�SL\DVDQÕQ�NXUXOPDVÕ��LNLQFL�ELU�
SL\DVDQÕQ� ILQDQVDO� VLVWHP� DoÕVÕQGDQ� JHUHNOLOL÷L� NRQXVXQGD� WDUWÕúPDODUD� \RO�
DoPÕúWÕU��+HOODQG����������
� Kore’deki ikinci organize futures boUVDVÕ� RODQ� .2)(;�� 1LVDQ�
����¶GDQ� EHUL� IDDOL\HW� J|VWHUPHNWHGLU�� %RUVDQÕQ� ����� \ÕOÕ� LWLEDUL\OH� E�\�PH�
RUDQÕ�������RODUDN�JHUoHNOHúPLúWLU��%X�E�\�PH������ND\ÕWODUÕQÕQ�\DNODúÕN���
NDWÕ� NDGDUGÕU�� %X� EDúDUÕVÕ� LOH� ERUVD�� G�Q\DGDNL� SHN� oRN� UDNLELQL� GH� JHULGH�
EÕUDNPÕúWÕU�� øúOHP� KDFPLQGHNL� EX� DUWÕúD� HN� RODUDN�� ERUVD� NDOLWH� RODUDN� GD�
JHOLúPLúWLU�� .2)(;¶WH� OLVWHOHQHQ� W�UHY� �U�QOHULQ� VD\ÕVÕ� �� NDWÕQD� oÕNPÕúWÕU��
+DOLKD]ÕUGD�OLVWHOHQHQ��U�QOHU��.RUH�+D]LQH�%RQRODUÕ��.7%��IXWXUHV�YH�RSVL\RQ�
V|]OHúPHOHUL�� $%'� 'RODUÕ� IXWXUHV� YH� RSVL\RQ� V|]OHúPHOHUL�� .26'$4� ���
HQGHNVL� IXWXUHV�V|]OHúPHOHUL�� IDL]�RUDQODUÕ�YH�DOWÕQ� IXWXUHV�V|]OHúPHOHULQGHQ�
ROXúPDNWDGÕU��.XUXOXúXQGDQ�VDGHFH���\ÕO�VRQUD�������\ÕOÕQGD�.2)(;¶LQ�QHW�
NDUÕ� �����PLO\DU�ZRQ� �\DNODúÕN� ��PLO\RQ�$%'�GRODUÕ�� RODUDN� JHUoHNOHúPLúWLU��
�����\ÕOÕQGD�.RUH��NUL]L�WDNLEHQ�|QHPOL�ELU�HNRQRPLN�GXUJXQOXN�\DúDPÕúWÕU��2�
G|QHPOHUGH�� .RUH¶GHNL� SL\DVD� R\XQFXODUÕQÕQ� ID]OD� ULVN� \|QHWLPL� DUDoODUÕ�
ROPDGÕ÷ÕQGDQ�� W�P� �ONH\L� HWNLVLQH� DODQ� ILQDQVDO� NUL]LQ� HWNLOHULQL� J|]� |Q�QGH�
EXOXQGXUDQ� SL\DVD� R\XQFXODUÕ� |QFHOL÷L� NDUOÕOÕNWDQ� oRN� ULVN� \|QHWLPL�
VWUDWHMLOHULQH� YHUPLúOHU� YH� E|\OHOLNOH� .RUH� ILQDQVDO� SL\DVDODUÕQÕQ� EXJ�QN��
VD÷ODP� \DSÕVÕ� NXUXOPXúWXU�� ����� \ÕOÕQGD� .2)(;� E�Q\HVLQGH� ����� PLO\RQ�
V|]OHúPH� LúOHP� J|UP�ú� YH� .2)(;� EX� UDNDPOD� G�Q\DQÕQ� ���� E�\�N� W�UHY�
ür�Q� ERUVDVÕ� ROPXúWXU�� <LQH� D\QÕ� \ÕO� LWLEDUL\OH� J�QO�N� RUWDODPD� LúOHP� J|UHQ�
V|]OHúPH� VD\ÕVÕ� ������� ROPXúWXU�� 3L\DVDQÕQ� EDúOÕFD� NDWÕOÕPFÕODUÕQÕ� EDQNDODU�
����������\DWÕUÕP�úLUNHWOHUL����������HPODN�úLUNHWOHUL����������ROXúWXUPDNWDGÕU��
7RSODP� LúOHP� KDFPL� LoLQGH� HQ� ID]OD� SD\D� ��� ���� VDKLS� RODQ� .7%� IXWXUHV�
V|]OHúPHOHUL�� úX� DQGD� G�Q\DGD� LúOHP� J|UHQ� V|]OHúPH� VD\ÕVÕ� DoÕVÕQGDQ�
GH÷HUOHQGLULOGLUL÷LQGH� GH� HQ� oRN� LOJL� J|UHQ� ��� V|]OHúPHGLU�� Döviz futures 

LúOHPOHULQH� EDNÕOGÕ÷ÕQGD�� ����� \ÕOÕ� LWLEDUL\OH�.2)(;�E�Q\HVLQGH�$%'�'RODUÕ�
IXWXUHV� LúOHPOHUL� HQ� ID]OD� LúOHP� J|UHQ� LNLQFL� ��� ������ W�UHY� �U�Q� oHúLGL�
ROPXúWXU�� .7%� IXUWXUHV� LúOHPOHUL� JLEL�� $%'�'RODUÕ� IXWXUHV� LúOHPOHULQLQ� GH� EX�
JHOLúLPLQGH� ILQDQVDO� SL\DVDODUGD� JHUoHNOHúWLUHQ� G�]HQOHPHOHULQ� HWNLVL� KD\OL�
ID]OD� ROPXúWXU�� ����¶� GHNL� ILQDQVDO� NUL]� VRQUDVÕQGD�� .RUH¶GH� SL\DVD�
PHNDQL]PDVÕQÕ� J�oOHQGLUHUHN� �ONHQLQ� XOXVODUDUDVÕ� SL\DVDODUOD� GDKD� ID]OD�
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E�W�QOHúPHVLQL� VD÷ODPDN� DPDFÕ\OD� � J�QO�N� D\DUODQDELOLU� EDQW� VLVWHPLQGHQ�
VHUEHVW� GDOJDODQDQ� G|YL]� NXUX� VLVWHPLQH� JHoLOPLúWLU�� $QFDN�� EX� VLVWHPH�
JHoLOPHVL\OH� ELUOLNWH� \XUWLoL� G|YL]� SL\DVDVÕQGD� J|U�OHQ� IL\DW� GDOJDODQPDODUÕ�
DUWPÕúWÕU�� %X� QHGHQOH�� \XUWGÕúÕQGDQ� \DWÕUÕPFÕODUÕQ� GD� NDWÕOÕPÕQD� DoÕN� RODQ�
.2)(;�� J�Q�P�]GH� .RUH� ILQDQVDO� SL\DVDODUÕQGD� |QHPOL� ELU� UROH� VDKLSWLU�
�-XQJ���+R����������

�

�
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7h5.ø<(¶'(�7h5(9�$5$d�3ø<$6$/$5,�.218681'$��<$3,/$1�d$/,ù0$/$5�
7�UN�HNRQRPLVLQGH������¶OHUH�NDGDU� LoH�G|Q�N��J�PU�N�GXYDUODUÕ� LOH�

NRUXQPXú� YH� LWKDO� LNDPHVLQH� GD\DQDQ� VDQD\LOHúPH� SROLWLNDODUÕ � Á �
X\JXODQPÕúWÕU��%X�SROLWLNDODU�oHUoHYHVLQGH�� WHPHO�PDNUR�HNRQRPLN�EHOLUOH\LFL�
IDNW|U�RODQ�IDL]�RUDQODUÕ�YH�G|YL]�NXUODUÕ�VHUEHVW�SL\DVD�NXUDOODUÕQD�J|UH�GH÷LO��
SDUD�RWRULWHVLQFH�EHOLUOHQPLú��VDELW�NXU�VLVWHPL�JHoHUOL�ROPXúWXU��$QFDN������¶OL�
\ÕOODUGD�\DúDQDQ�HNRQRPLN�LVWLNUDUVÕ]OÕNODU�VRQXFXQGD��2FDN�����
OHU�VRQUDVÕ�
G|QHPGH� GÕúD� DoÕN� YH� GDKD� OLEHUDO� HNRQRPL� SROLWLNDODUÕ� X\JXODQPD\D�
EDúODQPÕú�� 7/� NRQYHUWLEO� SDUD� KDOLQH� JHOPLú� YH� ILQDQV� SL\DVDODUÕ� |QHPOL�
DúDPDODU� ND\GHWPLúWLU ��� . Türev ürünler de bu dönemde ilgi görmeye 

EDúODPÕúWÕU��dDOÕúPDQÕQ�EX�E|O�P�QGH������
OL� \ÕOODU� VRQUDVÕQGD� �7�UNL\H
GH�
G|YL]H�� W�UHY� DUDoODUD� YH� EX� DUDoODUÕQ� LúOHP� J|UG�÷�� SL\DVDODUD� LOLúNLQ�
G�]HQOHPHOHUH�YH�JHOLúPHOHUH�\HU�YHULOPLúWLU���

����� |QFHVL� G|QHPGH� JHoHUOL� RODQ� NRUXPDFÕ� HNRQRPL� SROLWLNDODUÕ�
oHUoHYHVLQGH�7�UNL\H¶GH�EDQNDFÕOÕN�VLVWHPL�D÷ÕUOÕNOÕ�RODUDN��oRN�VD\ÕGD�DoÕOPÕú�
EXOXQDQ� úXEHOHU� \ROX\OD� WRSODQDQ� XFX]� ND\QD÷ÕQ� NUHGL� RODUDN� SODVH�
HGLOPHVLQH� GD\DQPÕúWÕU�� '|YL]� EXOXQGXUPD� YH� EX� G|YL]OHUL� NXOODQPD� \HWNLVL�
\DOQÕ]FD� 0HUNH]� %DQNDVÕ
QGD� EXOXQGX÷XQGDQ�� EDQNDODUÕQ� G|YL]�
�����������������������������������������������������������® É ¿ k ��j�}�u ~?j�n/q�o�u�w�j�{�j�v�u } q���n8qVs�|�} u k u ~?j�} j�m l {�l {3y?v6��y�} j�{�x�l �$l�x���{�q�n/x�q$���
p�m ~�q�~?|�{�|�n�u w�u�v�|���y�{3��u m���u ��u n/x�qVp�m q�k u n¹n�j�} } j�m lp�m q�k q�{��gj�m j£n�j�} lhr�qÊk q�n/q�}Pk p�~Tq�k u nËw�j�{�j�v�uVw6q�~�k ��m } q�m u {�uRu w6q¦v�y�m k u ��u {6x�q§u ~?j�n8q¦q�k n8q�v6q£�6j�} l ��j�{¦��u mJ����m p�{�p�n
sergilemektedir. Bu amaç

} j��#~Tj�n�y2w6q�~�k ��m p3��{�o�p�} p���p�{�x�qh��l z�} lM��u m#v�j�k l m l nOs�m |���m j�n:l$x�q�r�m q�v�qPw�|�~6y�} n�y����Mu k ��j�}�n�j�} } j�m lu } qVm j�~6u s3y�} y�w�j�}�w�j�{�j6v�u�w6q�~�k ��m } q�m u {�u {3~?|�k j2r�q2v�p�~Tw6q�~�k j�m u � qP|�m j�{�} j�m l$u } qV~?|�m y�{�n/j�w�l {�j3�6j�} l ��l } n:l ����x�q�r�} q�k�n�j�}�r�qVu �6��p�o�ps�u v�j�w�j�} j�m l {�jh~?j�n�yPu ��} q�k n/q�} q�m u�r�q2v�j�k l m l n,k q�m o�u ��} q�m u�j�m j�o�l } l �$l v�} jUv�|���y�{3��u m#�6q�~6u } x�qVn�p6x�j���j�} q�x�qh��y�} y�{�n�y��?k y�m�� i�q�} x�j�{��¡ ��� ���6w�� ��� �
® �R 
yCs�|�} u k u ~?j�} j�m x�j�~6uZk q�n/q�}8j�n�j�����y�} y�w�j�}Zq�~?|�{�|�n�u {�u {¸��u m u ~6u n¥r�q^~?j�v�{�j�~6} j�m l {µx�j���l } l nÌn8q�~?j�{�u z�n/j�} j�m l {6x�j¸s�u v�j�w�j� u v�j�k } j�m l {�l {h�6q�} u m } q�v�u o�uM��u m'y�{�w�y�mH|�} y6�?k y�m n/j�w�l
u } qRn/j�}�r�qR��u z�n8q�kHu ��m j�o6j6k l {�l$j�m k l m n�j�v�j2v���{6q�} u ~:v�|���y�{P��u m�x�q�r�} q�k�x�q�wTk q���uu } qhw�p�m x�p�m p�} q�{Vx�l ��jhj���l } n�jVw?k m j�k q?Í u } q�m u x�u m �� 
yPw?k m j�k qTÍ u�j�} k l {6x�jhu n�j�} j�k�w�j�{�j�v�u {�u {Vu ��m j�o6j�k's�j6z6j�m } j�m l {�j3v���{�q�} n8q�w�u$��{�o?q�} u ~~?j�z6j�{�n;l �;r�qh��y3j�n�j�o6jhy?v6��y�{3|�} j�m j�~��
��u m�v�j�{�x�j�{Uv�|���y�{P��u m#k q��?r�u ~:w�u wTk q�n�u�y6v6��y�} j�n/j�v�jV~?|�{�y�} y�m ~Tq�{��$��u m
v�j�{�x�j�{Ux�jx��6r�u zÎ~6y�m yÎj���l {�n�j�v�j¸��l m j�~�l } n;l �?k l m �8�#v�m l o6j��8� j�u z¾r�q^~6m q�x�uZk j���w�u w�u/p?z6q�m u {�x�q�~6u8~?|�{6k m |�} } q�mU~?j�} x$l m l } j�m j�~ey�} y�w�j�}5� u {�j�{�ws�u v�j�w�j�} j�m l {�l {Ux�q�m u {�} u ~:~Tj�z6j�{�n�j�w�l���q�x�q�� } q�{�n�u �?k u m��6��� � v�l } l {�x�j��MÏ °�±3u } q;v�j�s�l } j�{Uj�{�} j���n�j�{�l { � ��n�j�x�x�q�w�u���q�m q���u {�o?q;�#Ð�Ñ{�u {�~?|�{6r�q�m k u ��u } u k q�w�uTw�j���} j�{�n;l �?k l m$� i�q�} x�j�{��6¡ ��� ���?w�� ��� �
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yönetimindeki etkinliNOHUL� GH� ROGXNoD� VÕQÕUOÕ� ROPXúWXU�� .LúLOHULQ� ND]DQGÕNODUÕ�
G|YL]L� \DQODUÕQGD� WDúÕPDODUÕ�� KDUFDPDODUÕ�� HYOHULQGH� VDNODPDODUÕ� P�PN�Q�
ROPDPÕú�� G|YL]OHULQL� 7�UN� 3DUDVÕ� .Õ\PHWLQL� .RUXPD� .DQXQX¶QD� LVWLQDGHQ�
oÕNDUÕODQ�NDUDUODUÕQ�WDQÕGÕ÷Õ�V�UH�LoHULVLQGH�\HWNLOL�ELU�EDQND\D�VDWPDN�]RUXQGD�
NDOPÕúODUGÕU�� %DQNDODU� LVH�� JHUoHNOHúWLUGLNOHUL� G|YL]� DOÕP�VDWÕP� LúOHPOHULQL��
NHQGLOHULQH� WDQÕQPÕú� NÕVÕWOÕ� ELU� \HWNL� oHUoHYHVLQGH� 0HUNH]� %DQNDVÕ� DGÕQD�
\DSPÕúODU�� DOGÕNODUÕ� G|YL]OHU�� 0HUNH]� %DQNDVÕ
QÕQ� J|VWHUGL÷L� KHVDED� DODFDN�
ND\GHGLOPLú�� VDWWÕNODUÕ� G|YL]OHU� LVH� \LQH� 0HUNH]� %DQNDVÕ
QÕQ� YHUGL÷L�
RWRUL]DV\RQD� GD\DQÕODUDN�� KHVDSODUGDQ� WUDQVIHU� HGLOPLúWLU�� %XQXQ� GR÷DO�
VRQXFX�RODUDN��NXU�IDUNODUÕQGDQ�ROXúDQ�NDU�YH�]DUDUODU�0HUNH]�%DQNDVÕ
QD�DLW�
ROPXú�� NLúLOHU� YH�EDQNDODUÕQ�DUELWUDM� \DSPDODUÕ�� NXU� IDUNODUÕQGDQ�ROXPOX�YH\D�
ROXPVX]� RODUDN� HWNLOHQPHOHUL� V|]� NRQXVX� ROPDPÕúWÕU�� %DQNDODUD� G|YL]�
SR]LV\RQX� WXWPD�\HWNLVL������\ÕOÕQGDQ� LWLEDUHQ�YHULOPLú��EDQNDODU�EX� WDULKWHQ�
VRQUD�ROGXNoD� NÕVÕWOÕ� GD�ROVD�KHVDSODUÕQGD�G|YL]�EXOXQGXUDELOPLú�� G|YL]� DOÕS�
VDWDELOPLú�YH�ROXúDQ�NDU�YH�]DUDUÕ��VWOHQPHOHULQH�L]LQ�YHULOPLúWLU���

����
�OHUGHQ�VRQUD�LVH��EX�JHQHO�J|U�Q�P��HWNLOH\HQ�|QHPOL�JHOLúPHOHU�
ROPXúWXU�� %XUDGD� NDUúÕPÕ]D� ��� 2FDN� ����� WDULKL� oÕNPDNWDGÕU�� ��� 2FDN�
NDUDUODUÕ� RODUDN� ELOLQHQ� NDUDUODU� 7�UN� HNRQRPLVL� YH� SL\DVDODUÕQGD� |QHPOL�
GH÷LúLNOLNOHU�\DUDWPÕúWÕU���

7�UNL\H
GH� ILQDQVDO� UHIRUP� V�UHFL�� 2FDN� ����� VRQUDVÕ� X\JXODQPD\D�
NRQPXú� RODQ� \DSÕVDO� X\XP� YH� GÕúD� DoÕN� SL\DVD� HNRQRPLVL� J�G�P�QGH�
OLEHUDOL]DV\RQ� SURJUDPÕQÕQ� ELU� X]DQWÕVÕ� RODUDN� JHOLúLP� J|VWHUPHNWHGLU�� %X�
V�UHo�ER\XQFD���7HPPX]�����
GH��IDL]�RUDQODUÕQGDNL�VÕQÕUODPDODU�NDOGÕUÕOPÕú��
��0D\ÕV�����
GHQ�LWLEDUHQ�0HUNH]�%DQNDVÕ�NXUODUÕ�J�QO�N�RODUDN�EHOLUOHPH\H�
EDúODPÕú�� ����
OHU� VRQUDVÕ� G|YL]� DOÕP� YH� VDWÕPÕ� VHUEHVWOHúWLULOPLú�� ����
GD�
NDPEL\R� NRQWUROOHUL� WDPDPÕ\OD� NDOGÕUÕODUDN� JHUHN� \XUWLoL�� JHUHNVH� \XUWGÕúÕ�
VHUPD\H� KDUHNHWOHUL� VHUEHVW� EÕUDNÕOPÕúWÕU�� ����� \ÕOÕQGD� XOXVDO� ILQDQV�
SL\DVDODUÕQD� \|QHOLN� RODUDN� 63.� ROXúWXUXOPXú�� ø0.%� NXUXOPXú�� 7&0%�
E�Q\HVLQGH�%DQNDODUDUDVÕ�3DUD�3L\DVDVÕ�IDDOL\HWH�EDúODPÕúWÕU������
�GH�$oÕN�
3L\DVD� øúOHPOHUL� EDúODWÕOPÕú�� ����� YH� ����
GD� LVH� VÕUDVÕ\OD�� %DQNDODUDUDVÕ�
'|YL]� YH� (IHNWLI� 3L\DVDVÕ� LOH� $OWÕQ� 3L\DVDVÕ� 0HUNH]� %DQNDVÕ� E�Q\HVLQGH�
IDDOL\HW� J|VWHUPH\H� EDúODPÕúWÕU�� 0HUNH]� %DQNDVÕ� |QGHUOL÷LQGH� NXUXODQ��
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piyasalar finansal sisteme önemli ölo�GH� DNÕúNDQOÕN� VD÷ODPÕúWÕU� �<HOGDQ��
������V�������

�����)RUZDUG�6|]OHúPHOHULQ�7�UNL\H
GHNL�*HOLúLPL��
7�UNL\H¶GH� LON� IRUZDUG� LúOHPOHU� ����¶OÕ� \ÕOODUGD� W�W�Q� SL\DVDODUÕQGD�

JHUoHNOHúWLULOPLúWLU�� 9DGHOL� G|YL]� DOÕP� YH� VDWÕPÕQD� LOLúNLQ� LON� \DVDO�
düzenlemeler ise�� ��� $UDOÕN� ����� WDULKOL� 5HVPL� *D]HWH¶GH� \D\ÕQODQDQ� 7�UN�
3DUDVÕ�.Õ\PHWLQL� .RUXPD�+DNNÕQGD����6D\ÕOÕ� .DUDUD� LOLúNLQ� ��6D\ÕOÕ�0HUNH]�
%DQNDVÕ� *HQHOJHVL� YH� EX� *HQHOJH\H� GD\DOÕ� 0HUNH]� %DQNDVÕ� \D]ÕODUÕ�
ROPXúWXU��'|YL]�DODQÕQGD�N|NO��GH÷LúLNOLNOHU�JHWLUHQ�EX�NDUDUODUOD��

• 0HUNH]� %DQNDVÕ¶QÕQ�� E�W�Q� G|YL]� NXUODUÕ� LoLQ� J�QO�N� NXU�
\D\ÕQODQPDVÕ� X\JXODPDVÕQGDQ� YD]JHoLOLS�� VDGHFH� $%'� 'RODUÕ�
için kur belirlenerek ilan edilmesi YH�EDQNDODUÕQ�0HUNH]�%DQNDVÕ�
WDUDIÕQGDQ� EHOLUOHQHFHN� ³HVDV� NXU´XQ� �� �� DOW� YH� �VW� OLPLWOHUL�
GDKLOLQGH�G|YL]�IL\DWODUÕQÕ�EHOLUOH\HELOPHOHUL��

• <XUWLoLQGH� \HUOHúLNOHUH� EHOLUOL� ELU� WDNÕP� úDUWODUD�X\PDN� ND\GÕ\OD�
\XUWLoL�YH�\XUWGÕúÕQGDQ�G|YL]�NUHGLVL�VD÷ODPD�LPNDQÕ�JHWLULOPHVL��

• %DQNDODUÕQ�� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� EHOLUOHQHQ� HVDVODU�
GDKLOLQGH�YDGHOL�G|YL]�DOÕP�YH�VDWÕPÕ�\DSDELOPHOHUL��

• %DQNDODUÕQ� JHUoHNOHúWLUHFHNOHUL� G|YL]H� LOLúNLQ� LúOHPOHULQ�0HUNH]�
%DQNDVÕ� WDUDIÕQGDQ� EHOLUOHQHQ� NRQYHUWLEO� G|YL]OHU� �]HULQGHQ�
\DSÕOPDVÕ��

• '|YL]� WDKVLO�� WDKVLV�YH� WUDQVIHU� LúOHPOHULQLQ�0HUNH]�%DQNDVÕ�YH�
EDQNDODU�DUDFÕOÕ÷Õ\OD�\DSÕOPDVÕ��

• %DQNDODUÕQ� NHVLQ� DOÕúÕQÕ� \DSWÕNODUÕ� G|YL]LQ� �� ��¶VLQL� 0HUNH]�
%DQNDVÕ
QD�GHYUHWPHOHUL��

• 7�UNL\H¶GH�NLúLOHULQ�EHUDEHUOHULQGH�KLoELU�ND\GD�ED÷OÕ�ROPDNVÕ]ÕQ�
döviz bulundurabilmeleri ve dilerlerse bu dövizleri bankalarda 

DoÕODELOHFHN�G|YL]�KHVDSODUÕQGD�WXWDELOPHOHUL��
• 7�UNL\H¶GH�\HUOHúLN�NLúLOHULQ�\XUWGÕúÕQD�oÕNÕúODUGD�EHUDEHUOHULQGH�

�����$%'�'RODUÕ�\D�GD�HúGH÷HU�G|YL]L�oÕNDUDELOPHOHUL��
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K�N�POHUL�JHWLULOPLúWLU���
��� $UDOÕN� ����� NDUDUODUÕ�� G|YL]� WLFDUHWLQGH� NROD\OÕNODU�� VHUPD\H�

hareketlerine de göreli serbesti gHWLUHQ� GÕúD� DoÕOPD� V�UHFLQGH� |QHPOL� ELU�
DúDPDGÕU��%X�NDUDUODUOD��EDQNDODUÕQ�IRUZDUG�LúOHP�\DSDELOPHOHUL�P�PN�Q�KDOH�
JHOPLúWLU���

%X�G�]HQOHPHGHNL�HVDVODU�����������WDULKLQGH�\D\ÕQODQDQ�YH����6D\ÕOÕ�
.DUDUÕ�\�U�UO�NWHQ�NDOGÕUDQ����6D\ÕOÕ�.DUDUD�LOLúNLQ���$�6D\ÕOÕ�0HUNH]�%DQNDVÕ�
*HQHOJHVL� LOH� NRUXQPXúWXU��%X�*HQHOJH¶QLQ����0DGGHVLQGH�YDGHOL� LúOHPOHULQ�
EDQNDODUFD� VDGHFH� LWKDODW� YH� LKUDFDW� LúOHPOHULQGH� YH� HQ� oRN� �� D\� YDGH�
LoHULVLQGH� \DSDELOHFHNOHUL� HVDVÕ� JHWLULOPHNWHGLU�� ��� 6D\ÕOÕ� .DUDUÕQ� HQ� |QHPOL�
maddesi yurtiçLQGH�\HUOHúLNOHULQ�G|YL]�EXOXQGXUPDODUÕQÕQ�VHUEHVW�EÕUDNÕOPDVÕ�
YH�ND\QDNODUÕQÕQ�VRUXOPDPDVÕGÕU���

7�UN�3DUDVÕQÕQ�.Õ\PHWLQL�.RUXPD�KDNNÕQGD����6D\ÕOÕ�.DUDU�LOH�'HYOHW�
%DNDQOÕ÷Õ� YH� %DúEDNDQ� <DUGÕPFÕOÕ÷Õ¶QÕQ� �������� 6D\ÕOÕ� 7HEOL÷L¶QLQ� �LQFL�
E|O�P�QH� LOLúNLQ���'�6D\ÕOÕ�*HQHOJH¶GH ��� �EDQNDODUÕQ�YDGHOL� G|YL]�DOÕPODUÕ�YH�
YDGHOL� G|YL]� VDWÕPODUÕQÕ� GHQJHOL� RODUDN� \�U�WPHOHUL� JHUHNWL÷L� YH� YDGHOL� G|YL]�
DOÕP� VDWÕP� IDUNÕQÕQ� EDQND� D\UÕPÕ� \DSÕOPDNVÕ]ÕQ� �� PLO\RQ� $%'� 'RODUÕ�
RODELOHFH÷L�EHOLUWLOPHNWHGLU���

.RQYHUWLELOLWH\H� JHoLú� \ROXQGD� |QHPOL� ELU� G|QHPHo� VD\ÕODQ� �����
NDUDUODUÕ�LOH�EDQNDODUÕQ�G|YL]�IL\DWODUÕQÕ�VHUEHVWoH�EHOLUOHPHOHUL�|QJ|U�OP�úW�U��
%DQNDODU�ELU�V�UH�G|YL]�IL\DWODUÕQÕ�UHVPL�NXUXQ�\DNÕQODUÕQGD�EHOLUOHPH\H�|]HQ�
J|VWHUPLúOHU� DQFDN�� ����� \ÕOÕQGDQ� LWLEDUHQ� GÕú� \�N�PO�O�NOHULQL� \HULQH�
JHWLUHELOPHN�DPDFÕ\OD�G|YL]�VDWÕFÕVÕ�GXUXPXQGDQ�X]DNODúPÕú�YH�G|YL]� WDOHS�
HGHU� NRQXPD� JHOPLúOHUGLU�� %X� \R÷XQ� G|YL]� WDOHELQH� NDUúÕ� DU]GD� GDUDOPD�
ROPXú�� |]HOOLNOH� G|YL]� KDYX]XQX� EHVOH\HQ� HQ� |QHPOL� NDOHP� RODQ� LKUDFDW�
G|YL]OHULQGH�RUWD\D�oÕNDQ�\DYDúODPD���ONHPL]�G|YL]�JHOLU�YH�JLGHU�GHQJHVLQLQ�
ER]XOPDVÕQD�\RO�DoPÕú�YH�0HUNH]�%DQNDVÕ�\HQL�|QOHPOHU�DOPDN�GXUXPXQGD�
NDOPÕúWÕU��<HQL�G�]HQOHPH\H�J|UH��EDQNDODU�DOÕP�VDWÕP�NXUODUÕQÕ�EHOLUOHPHGH�
0HUNH]� %DQNDVÕ� UHVPL� NXUXQX� WHPHO� DODFDNODU� YH� EX� NXUXQ��� �� alt ve üst 

VÕQÕUODUÕ�LoLQGH�NDODFDNODUGÕU���
�����������������������������������������������������������® ® � �'m j�} l ~��6� ��� k j�m u ����� ��� � � w�j6v�l } l�Ç#q�w�n�u � j�z?q�k q
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���(NLP������ WDULKOL�5HVPL�*D]HWH¶GH�\D\ÕQODQDQ� ,�6�6D\ÕOÕ�0HUNH]�
%DQNDVÕ� JHQHOJHVLQGH � ¨ �� EDQNDODUÕQ� X\JXOD\DFDNODUÕ� G|YL]� YH� HIHNWLI� VDWÕú�
NXUODUÕQÕQ� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� J�QO�N� RODUDN� EHOLUOHQHFHN� G|YL]� YH�
HIHNWLI�VDWÕú�NXUODUÕQÕ�JHoHPH\HFH÷L��DOÕú�NXUODUÕQÕQ� LVH�\LQH�0HUNH]�%DQNDVÕ�
WDUDIÕQGDQ� EHOLUOHQHFHN� G|YL]� VDWÕú� NXUXQX� JHoPHPHN� NRúXOX\OD� VHUEHVWoH�
EHOLUOHQHELOHFH÷L�� EDQNDODUDUDVÕ� G|YL]�HIHNWLI� DOÕP� YH� VDWÕPODUÕQGD�
X\JXODQDFDN� NXUODUÕQ� LVH� EDQNDODUFD� VHUEHVWoH� EHOLUOHQHELOHFH÷L� K�NPH�
ED÷ODQPÕúWÕU��%DQNDODU� LKUDFDW� YH�J|U�QPH\HQ�NDOHPOHUGHQ�DOÕúÕQÕ�\DSWÕNODUÕ�
G|YL]� YH� HIHNWLILQ� HQ� D]��� ��¶OLN� NÕVPÕQÕ� KHVDED� JHoWLNOHUL� D\Õ� L]OH\HQ� D\ÕQ�
��¶LQH�NDGDU�0HUNH]�%DQNDVÕ
QD�GHYUHWPHN�]RUXQGDGÕUODU��<LQH�EX�NDUDUODUOD��
G|YL]�ULVN�\|QHWLPLQH�LOLúNLQ�G�]HQOHPHOHU�GH�JHWLULOPLúWLU�����(NLP�NDUDUODUÕQD�
J|UH� YDGHOL� G|YL]� DOÕP�VDWÕP� LúOHPOHUL� LWKDODW� YH� LKUDFDW� LúOHPOHUL� LoLQ�
X\JXODQDELOHFHNWLU��<XUWLoL� EDQNDODUDUDVÕ� YDGHOL� G|YL]�DOÕP�YH�VDWÕP� LúOHPOHUL�
belli sürelere uymDN�NRúXOX\OD� VHUEHVWWLU�� 7�P�YDGHOL� LúOHPOHUGH�V�UH�HQ�D]�
��� J�Q� HQ� ID]OD� �� D\� RODUDN� VDSWDQPÕúWÕU�� 9DGHOL� G|YL]� NXUX� EDQND� LOH�
P�úWHULVL�DUDVÕQGD�VHUEHVWoH�EHOLUOHQHELOHFHNWLU���

���2FDN������ WDULKOL� ��9�6D\ÕOÕ�*HQHOJH¶GH ��� � YDGHOL� G|YL]�DOÕP�VDWÕP�
LúOHPOHULnin gerek yürürlükteki ithalat ve ihracat rejimi, kambiyo karar ve 

WHEOL÷OHUL� YH� JHUHN� 7&0%� JHQHOJHOHUL\OH� WHVSLW� HGLOPLú� EXOXQDQ� HVDVODU�
GDKLOLQGH� PDO� YH� KL]PHW� LWKDO� YH� LKUDo� LúOHPOHUL� LoLQ� � GH� X\JXODQDFD÷Õ�
EHOLUWLOPLú�� ��� ùXEDW� ����� WDULKOL� WDOLPDWWD� LVH�� EDQNDODUÕQ� G|YL]H� LOLúNLQ�
LúOHPOHUL� LOH� LOJLOL�X\JXODPDODUÕQD�DoÕNOÕN�JHWLULOPH\H�oDOÕúÕOPÕú�YH�YDGHOL�G|YL]�
WLFDUHWL�EDúOÕ÷Õ�DOWÕQGD�IRUZDUG�YH�VZDS�X\JXODPDODUÕ�LOH�YDGHOL�LúOHP�NXUODUÕQÕQ�
QDVÕO�EHOLUOHQHFH÷L�|UQHNOHUOH�DQODWÕOPÕúWÕU���

��� 7HPPX]� ����� NDUDUODUÕ�� G|YL]� NXUODUÕQÕQ� EHOLUOHQPHVLQH� NÕVPL�
VHUEHVWL� JHWLUPHNWHGLU�� %X� NDUDUODUOD� 0HUNH]� %DQNDVÕ� E�Q\HVLQGH� G|YL]� YH�
HIHNWLI� SL\DVDODUÕ� ROXúWXUXOPDVÕQD�� EDQNDODU�� |]HO� ILQDQV� NXUXPODUÕ� YH� \HWNLOL�
P�HVVHVHOHULQ�G|YL]��HIHNWLI� YH�DOWÕQD� LOLúNLQ� LúOHPOHU�\DSDELOPHOHULQH�RODQDN�
VD÷ODQPÕúWÕU��

�����������������������������������������������������������® ÒPÁ � � � � � �?� � ¨�k j�m u �����6��¡�¨�¨�w�j�v�l } l�Ç#q�w�n�u � j�z?q�k q��6w�j�v?� j�ª6¨$�
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��������� WDULKOL� ,�$�6� 6D\ÕOÕ� 0HUNH]� %DQNDVÕ� *HQHOJHVL¶QGH� G|YL]�
SR]LV\RQ� \|QHWLP� HVDVODUÕ� \HQLGHQ� EHOLUOHQPLú� YH� �� 1LVDQ� ����� WDULKLQGH�
EDQNDODUD�LOHWLOPLúWLU���

���������� WDULKLQGH� \D\ÕQODQDQ� YH� ��� 6D\ÕOÕ� .DUDUÕ� \�U�Ulükten 

NDOGÕUDQ� 7�UN� 3DUDVÕQÕQ� .Õ\PHWLQL� .RUXPD� +DNNÕQGD� ��� 6D\ÕOÕ� .DUDUÕQ� ���
PDGGHVLQGH� ³%DQNDODU� YH� NÕ\PHWOL� PDGHQ� DUDFÕ� NXUXPODUÕQÕQ� G|YL]H� LOLúNLQ�
RODUDN��YDGHOL�G|YL]�DOÕP�VDWÕPÕ�\DSDELOLUOHU�´�K�NP��JHWLULOPLúWLU��6|]�NRQXVX�
.DUDUD� LOLúNLQ� %DúEDNDQOÕN� +D]LQH� YH� 'Õú� 7LFDUHW� 0�VWHúDUOÕ÷Õ¶QÕQ� ��������
VD\ÕOÕ� 7HEOL÷LQLQ� ��� PDGGHVLQGH� YDGHOL� G|YL]� DOÕP� YH� VDWÕPÕQD� LOLúNLQ�
G�]HQOHPH�\DSPD�NRQXVXQGD�0HUNH]�%DQNDVÕ
QD�YHULOHQ�\HWNL�oHUoHYHVLQGH�
KD]ÕUODQDQ� ��0� 6D\ÕOÕ� 0HUNH]� %DQNDVÕ� *HQHOJHVLQLQ� ��� PDGGHVL� %�� 9DGHOL�
'|YL]� $OÕP� 6DWÕPÕ� DGOÕ� E|O�P�QGH� LVH� ³%DQNDODU� YH� NÕ\PHWOL� PDGHQ� DUDFÕ�
NXUXOXúODUÕ�0HUNH]�%DQNDVÕ� WDUDIÕQGDQ�ELOGLULOHQ�DoÕN�SR]LV\RQ� OLPLWOHUL� LoLQGH�
NDOPDN� úDUWÕ\OD�� HQ� D]� ��� J�Q� HQ� ID]OD� �� D\� YDGHOL� G|YL]� DOÕP� YH� VDWÕPÕ�
\DSDELOLUOHU´� úHNOLQGH�K�N�P�JHWLULOPLúWLU�� ,�0�6D\ÕOÕ�*HQHOJH¶\H� LOLúNLQ�RODUDN�
EDQNDODUD�YHULOHQ���7HPPX]������WDULKOL�0HUNH]�%DQNDVÕ�WDOLPDWÕQGD�³YDGHOL�
G|YL]� LúOHPOHUL´� G|YL]�7�UN� /LUDVÕ� � YH\D� G|YL]�G|YL]� NDUúÕOÕ÷Õ� \DSÕODQ� YH�
LOHULGHNL�ELU�WDULKWH�GH÷LúWLULOPHN��]HUH�V|]OHúPH\H�ED÷ODQDQ�DQFDN�V|]OHúPH�
WDULKLQGH� KHUKDQJL� ELU� WHVOLPDWÕQ� \DSÕOPDGÕ÷Õ� LúOHPOHU� RODUDN� WDQÕPODQPÕúWÕU��
��� (\O�O� ����� WDULKOL�� ,�2�6D\ÕOÕ�*HQHOJH� LOH� V�UH� NÕVÕWODPDVÕ� GD� NDOGÕUÕODUDN�
YDGHOL�LúOHPOHU�WDPDPÕ\OD�VHUEHVWOHúWLULOPLúWLU�����0DUW������WDULKOL�,�$�+�6D\ÕOÕ�
JHQHOJH� LOH� GH� YDGHOL� LúOHP� WDUDIODUÕ� GDKD� GD� JHQLúOHWLOHUHN�� NÕ\PHWOL�PDGHQ�
DUDFÕ�NXUXOXúODUÕQD�GD�YDGHOL�LúOHP�\DSDELOPH�\HWNLVL�YHULOPLúWLU���

���6D\ÕOÕ�.DUDU� LOH�����6D\ÕOÕ�.DUDU
ÕQ�EDúODWPÕú�ROGX÷X� OOLEHUDOOHúPH�
KDUHNHWL�ELU�DGÕP�GDKD�LOHUL�JLWPLú�YH�JHWLULOHQ�G�]HQOHPHOHUOH�W�P�JHUoHN�YH�
W�]HO� NLúLOHU� YDGHOL� G|YL]� DOÕP� VDWÕP� LúOHPOHUL� \DSDELOPH� RODQD÷ÕQÕ� HOGH�
HWPLúWLU��*HQHO�RODUDN��7�UN�.DPEL\R�0HY]XDWÕ�J|]�|Q�QH�DOÕQÕUVD�7�UNL\H¶GH�
\HUOHúLN� NLúL� YH� NXUXOXúODUÕQ� G|YL]� LúOHPOHULQH� LOLúNLQ� VHUEHVWL� LONHVL�
benimsenmektedir. Bu nedenle, ilgili Karar ve Genelgelerdeki hükümlerin dar 

DQODPGD��VDGHFH�EDQND�YH�NÕ\PHWOL�PDGHQ�DUDFÕ�NXUXOXúODUÕQÕQ�YDGHOL�G|YL]�
LúOHPOHUL� \DSDELOHFH÷L� úHNOLQGH� \RUXPODQPDVÕQÕ� JHUHNWLUHQ� ELU� GXUXP� V|]�
NRQXVX� ROPD\ÕS�� 7�UNL\H¶GH� \HUOHúLN� NLúLOHULQ� YDGHOL� G|YL]� DOÕP� YH� VDWÕPÕQÕ��
7�UNL\H¶GH� EDQNDODU� YH� NÕ\PHWOL�PDGHQ�DUDFÕ� NXUXOXúODUÕQGD�� \XUWGÕúÕQGD� LVH�
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G|YL]� WUDQVIHULQLQ� 7�UNL\H¶GHNL� EDQND� YH� |]HO� ILQDQV� NXUXPODUÕ� DUDFÕOÕ÷Õ\OD�
\DSÕOPDVÕ� ND\GÕ\OD�� \XUWGÕúÕQGDNL� YDGHOL� G|YL]� DOÕP� VDWÕPÕQÕ� \DSPD\D� \HWNLOL�
NXUXOXúODUGD�\DSPDODUÕ�P�PN�Q�EXOXQPDNWDGÕU���

)RUZDUG� V|]OHúPHOHU�� 0HUNH]� %DQNDVÕ
QÕQ� G|YL]� IRUZDUG�
V|]OHúPHOHULQLQ�\DSÕODELOPHVL�LoLQ�L]LQ�YHUGL÷L�WDULK�RODQ���0D\ÕV�����¶H�NDGDU�
\DVDO�RODUDN�LúOHP�J|UPHPLúWLU��)RUZDUG�V|]OHúPHOHULQ�JHOLúLPLQH�\RO�DoDQ�ELU�
HWNHQ�� ����� \ÕOÕQGDQ� LWLEDUHQ� 0HUNH]� %DQNDVÕ
QÕQ� DUDFÕOÕN� URO�� R\QDGÕ÷Õ�
EDQNDODUDUDVÕ�SDUD�SL\DVDVÕ�YH�VSRW�G|YL]�SL\DVDODUÕQÕQ� LúOHPH\H�EDúODPDVÕ�
ROPXúWXU��%X�LNL�SL\DVDQÕQ�HWNLQ�LúOH\LúL�G|YL]�IRUZDUG�SL\DVDVÕQÕQ�YDUROXúX�YH�
LúOH\LúL� LoLQ� JHUHNOL� XQVXUODUGDQGÕU�� *HOLúPLú� G|YL]� IRUZDUG� SL\DVDODUÕQGD�
IRUZDUG�IL\DWODUÕ�EHOLUOHPHN�LoLQ�IDL]�RUDQODUÕ�SDULWHVL�NXOODQÕOPDNWD��7�UNL\H¶GH�
LVH�EX�KHVDSODPD�\|QWHPLQH� LODYH�RODUDN�EHNOHQHQ�GHYDO�DV\RQ�RUDQODUÕ�GD�
KHVDED� NDWÕOPDNWDGÕU�� hONHPL]GHNL� HQIODV\RQ� RUDQODUÕ� KD\OL� \�NVHN�
ROGX÷XQGDQ�X]XQ�G|QHPGH� \DWÕUÕP�NDUDUÕ�DOPDN�� D\QÕ�]DPDQGD�GD� IRUZDUG�
V|]OHúPH� NXOODQDUDN� ULVNWHQ� NRUXQPDN� ]RU� RODELOPHNWHGLU�� %X� QHGHQOH��
\D]ÕODQ�IRUZDUG�V|]OHúPHOHULQLQ�YDGHOHUL�LNL�D\Õ�SHN�JHoPHPHNWHGLU��7HPPX]�
�����LWLEDUL\OH��EDQNDODU����������$%'��'RODUÕ�YH��]HUL�LúOHPOHU�LoLQ��NRWDV\RQ�
EHOLUOHPHGH�VHUEHVW�EÕUDNÕOPÕúWÕU������¶GD�EX�PLNWDU����������$%'�'RODUÕQD��
1990’da ise 3.000.��$%'�'RODUÕQD�G�ú�U�OP�ú��E|\OHOLNOH������VRQUDVÕ�G|YL]�
IRUZDUG�V|]OHúPHOHULQ�NXOODQÕPÕ�DUWPD\D�EDúODPÕúWÕU���

0HUNH]� %DQNDVÕ� E�Q\HVLQGH�� ��� .DVÕP� ����� WDULKLQGHQ� LWLEDUHQ�
3L\DVDODU� *HQHO� 0�G�UO�÷��� '|YL]� YH� (IHNWLI� 3L\DVDODUÕ� 0�G�UO�÷��
E�Q\HVLQGH� YDGHOL� �IRUZDUG�� G|YL]� DOÕP�VDWÕP� SL\DVDVÕ� IDDOL\HW� J|VWHUPH\H�
EDúODPÕúWÕU��3L\DVDQÕQ�oDOÕúPD�VDDWOHUL��7/�'|YL]�YH�7/�(IHNWLI��SL\DVDODUÕQGD�
ROGX÷X� JLEL� VDEDK� ������������� |÷OHGHQ� VRQUD� ������������ RODUDN�
EHOLUOHQPLúWLU�� %DúODQJÕoWD�� VDGHFH� $%'� 'RODUÕ� NDUúÕOÕ÷Õ� 7�UN� /LUDVÕ� LoLQ��
SL\DVDQÕQ� JHOLúPHVLQH� SDUDOHO� RODUDN� GD�� GL÷HU� G|YL]� FLQVOHUL� LoLQ� NRWDV\RQ�
YHULOPHVL� K�NPH� ED÷ODQPÕú�� SL\DVDGD�0HUNH]�%DQNDVÕ� NRWDV\RQODUÕQD� LODYH�
RODUDN� EDQNDODUÕQ� ELOGLUHFH÷L� YH�0HUNH]� %DQNDVÕ
QÕQ� YHUGL÷L� NRWDV\RQODUGDQ�
GDKD� FD]LS� �DOÕúWD� 0HUNH]� %DQNDVÕ� DOÕú� IL\DWÕQGDQ� GDKD� \�NVHN�� VDWÕúWD�
0HUNH]� %DQNDVÕ� VDWÕú� IL\DWÕQGDQ� GDKD� G�ú�N�� WHNOLI� YH� WDOHSOHULQ� \HU� DOGÕ÷Õ�
NRWDV\RQODUÕQ� GD� 5HXWHUV� HNUDQODUÕQGD� &%74� VD\IDVÕQGD� LODQ� HGLOPHVL�
NDUDUODúWÕUÕOPÕúWÕU�� *HUoHNOHúWLULOHFHN� IRUZDUG� LúOHPOHU� LoLQ�� LúOHPLQ� \DSÕOGÕ÷Õ�
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WDULKWHQ� LWLEDUHQ� WHPLQDWODUD� X\JXODQDFDN� EORNDM� RUDQÕ� �� ��� RODUDN�
EHOLUOHQPLúWLU�� 'L÷HU� ELU� GH\LúOH�� \DSÕODQ� KHU� IRUZDUG� LúOHP� LoLQ� NXUXOXúODUÕQ�
G|YL]� YH� HIHNWLI� SL\DVDODUÕQGDNL� LúOHP� OLPLWOHULQGHQ� �� ��� RUDQÕQGD� G�ú�ú�
\DSÕOPDVÕ�HVDVÕ�|QJ|U�OP�úW�U ��� ��
� 9DGHOL� IRUZDUG� SL\DVDQÕQ� 0HUNH]� %DQNDVÕ� E�Q\HVLQGH� DoÕOPDVÕ�
ILQDQV� oHYUHOHULQGH� \HULQGH� ELU� X\JXODPD� RODUDN� DOJÕODQPÕúWÕU�� 0HUNH]�
%DQNDVÕ� EX� SL\DVD\Õ� DoDUDN�� SL\DVDQÕQ� |Q�Q�� J|UPHVLQL� YH� úLUNHWOHU� YH�
P�úWHULOHUGHQ� JHOHQ� G|YL]� WDOHELQL� NÕUPD\Õ� DPDoODPÕúWÕU�� <HúLOR÷OX� �������
SL\DVDQÕQ� EDQNDFÕODU� WDUDIÕQGDQ� ROXPOX� NDUúÕODQGÕ÷ÕQÕ� YH� SL\DVDQÕQ� YDGHOL�
LúOHPOHUH�LOJLVLQLQ�EDúODQJÕoWD�ELU�KD\OL�ID]OD�ROGX÷XQX�EHOLUWPHNWHGLU��g]HOOLNOH�
LWKDODWoÕ�úLUNHWOHULQ�E�\�N�LOJL�J|VWHUGL÷L�SL\DVD��DoÕOGÕ÷Õ�G|QHP�LWLEDUL\OH�úLUNHW�
YH� P�úWHULOHULQ� G|YL]� WDOHSOHULQL� \DYDúODWPÕúWÕU�� $\UÕFD�� IRUZDUG� LúOHPOHULQ�
YDGHOHUL� +D]LQH� LKDOHVL� LWIDODUÕQD� GHQN� JHWLULOHUHN�� +D]LQH¶\H� Lo� ERUoODQPD�
]HPLQL� KD]ÕUODQPÕúWÕU � � ��9DGHOL� LúOHPOHUOH� ELUOLNWH�� LNLQFL� HO� ERQR� SL\DVDVÕQGD�
GD�IDL]OHU�G�ú�ú�H÷LOLPLQH�JLUPLúWLU��øúOHPOHULQ�YDGHOHUL�|]HOOLNOH�LWID�WDULKOHULQH�
GHQN� JHWLULOGL÷LQGHQ� +D]LQH� ERQRODUÕ� IDL]OHUL� KLVVHGLOLU� |Oo�GH� JHULOHPLúWLU��
3L\DVDGD� IDL]� JHWLULVLQLQ�� G|YL]LQ� JHWLULVLQGHQ� \�NVHN� ROPDVÕ� SL\DVD\Õ� 7/¶\H�
\|QHOWPLúWLU�� %X� VD\HGH� VHoLPOHU� |QFHVL� 0HUNH]� %DQNDVÕ� G|YL]GHNL� DúÕUÕ�
GDOJDODQPDODUÕQ�|Q�QH�JHoHELOPLú��G|YL]�LVWH\HQOHULQ�WDOHEL�NDUúÕODQPÕúWÕU��
�<HúLOR÷OX��������V����–������
� Özetle,� 0HUNH]� %DQNDVÕ�� ����� NUL]LQL� WDNLS� HGHQ� G|QHPGH��
NXUXOPXú�EXOXQDQ�EX�IRUZDUG�G|YL]�DOÕP�VDWÕP�SL\DVDVÕQÕ��ELU�SDUD�SROLWLNDVÕ�
DUDFÕ� RODUDN�NXOODQPÕú�� IRUZDUG�NXU� LODQ�HGHUHN�SL\DVD\D�P�GDKDOH�HWPLúWLU��
)RUZDUG� SL\DVDODU�� ����� \ÕOÕ� VHoLP� G|QHPLQGH� LúOHUOLN� ND]DQPÕú�� $UDOÕN�
D\ÕQGD� \DSÕODQ� JHQHO� VHoLP� VÕUDVÕQGD� NDUúÕODúÕODQ� \R÷XQ� G|YL]� WDOHELQL�
NDUúÕODPDN�YH�JHOHFHNOH�LOJLOL�EHOLUVL]OL÷L�NÕUPDN�LoLQ�NXOODQÕOPÕúWÕU���

���ùXEDW������WDULKLQGH��IRUZDUG�SL\DVDVÕQD�NDWÕOÕPÕ�\D\JÕQODúWÕUPDN�
YH� SL\DVD\D� \HWHUOL� GHULQOL÷L� ND]DQGÕUPDN� �]HUH� X\JXODPD\D� NRQXOPDVÕ�
G�ú�Q�OHQ�WHPHO�SUHQVLSOHU�0HUNH]�%DQNDVÕ¶QFD�SL\DVD\D�GX\XUXOPXúWXU��%X�
�����������������������������������������������������������® Õ ¡ � � ����� �6��� � k j�m u ��} u�� ³ °� Uk j�} u n�j6k l �
® � ±�|�m ¬'j�m x3s�u v�j�w�j�x�jUu ��} q�nÎ��q�m �?q�~6} q��?k u m q�{;��j�{�~?j�} j�mM��y:u ��} q�n,��j�o�u n�} q�m u {6q;x�q�{�~8��q�} q�o?q�~��
Ð:n�u ~�k j�m l {�l {;½3� � º {�y;¼�j�z�u {�q��|�{�|�w�y/r�q�v�j:x�q�r�} q�k�k j��6r�u } u�|�} j�m j�~�k q�n�u {�j�kM{�u k q�} u ��u {�x�q2°8q�m ~Tq�z� Mj�{�~?j�w�l�x�q�s�|;��q�w�j���l {�j/v�j�k l m n�j�~�x�y�m y�n�y�{�x�j:~?j�} n;l ��} j�mr�q:��y�~?j��$l k } j�m l�m q�s�|�u ��} q�n�} q�m u {�x�q;~6y�} } j�{�j�n�j�n;l ��} j�m x$l m �
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WDOLPDWWD�� IRUZDUG� SL\DVDODUGD� YHULOHFHN� DOÕú�VDWÕú� NRWDV\RQODUÕQÕQ�
%DQNDODUDUDVÕ� 3DUD� 3L\DVDVÕ¶QGD� LODQ� HGLOHQ� ��� ���� ��� J�Q� LOH� �� YH� �� D\OÕN�
YDGHOHUH�X\JXQ�ROPDVÕ�YH���D\OÕN�V�UH\L�DúPDPDVÕ�HVDVÕ�JHWLULOPLúWLU��9DGHOL�
G|YL]�DOÕP�VDWÕP�SL\DVDVÕQGD��0HUNH]�%DQNDVÕ¶QÕQ�WDUDI�ROGX÷X�LúOHPOHU�KDULo��
0HUNH]�%DQNDVÕ¶QFD�EHOLUOHQHQ�YDGHOL�DoÕN�SR]LV\RQ�OLPLWOHUL�LoLQGH�NDOÕQDFD÷Õ��
EDQNDODUÕQ�0HUNH]�%DQNDVÕ¶QD�GHYUHWPHNOH�\�N�PO��ROGXNODUÕ� ]RUXQOX�G|YL]�
YH� HIHNWLI� GHYLUOHULQLQ� EHOOL� ELU� E|O�P�Q�� VSRW� SL\DVD� \DQÕQGD� YDGHOL�
SL\DVDODUGD� GD� VDWDELOHFHNOHUL� EHOLUWLOPLú�� Weminatlara yeni düzenlemeler 

JHWLULOPLúWLU���
)DL]� IRUZDUGODUÕ�NRQXVXQGD� LVH��EDQNDODUÕ� IDL]�RUDQÕ��]HULQH� IRUZDUG�

V|]OHúPHOHU� \D]PDN� LVWHGLNOHULQGH� HQJHOOH\LFL� ELU� \DVD� \RNWXU� DQFDN� EX�
V|]OHúPHOHUH� LOLúNLQ� ELU� \DVDO� G�]HQOHPH� GH� PHYFXW� GH÷LOGLU�� 7DUDIODU�
DUDVÕQGD�ELU�DQODúPD]OÕN�ROPDVÕ�GXUXPXQGD�QDVÕO�X]ODúÕODELOHFH÷L�NRQXVX�GD�
QHWOLN�ND]DQPDPÕúWÕU��$NoDR÷OX���������

�����6ZDS�6|]OHúPHOHULQ�7�UNL\H
GHNL�*HOLúLPL�
6ZDSODU� NRQXVXQGD� GD� \DVDO� G�]HQOHPH� EXOXQPDPDVÕQD� UD÷PHQ�

EDQNDODU� V|]OHúPH� VHUEHVWLVL� oHUoHYHVLQde bu tür ürünleri 

NXOODQDELOPHNWHGLU ¨ � �� 0HUNH]� %DQNDVÕ� LOH� WLFDUL� EDQNDODU� DUDVÕQGDNL� VZDS�
LúOHPOHUL������\ÕOÕQGD�EDúODWÕOPÕúWÕU��%X�oHUoHYHGH��VZDS�V|]OHúPHOHU�HQ�ID]OD�
�� D\� YDGHOL� YH� 0HUNH]� %DQNDVÕ� DOÕú� NXUX� �]HULQGHQ� \DSÕOPÕú�� G|YL]� LoLQ�
XOXVODUDUDVÕ�SDUD�SL\DVDODUÕQGDNL�IDL]�RUDQODUÕ�WHPHO�DOÕQÕUNHQ��7�UN�/LUDVÕ�IDL]L�
0HUNH]� %DQNDVÕ� WDUDIÕQGDQ� EHOLUOHQPLúWLU ¨$� �� 6ZDS� LúOHPOHU� G|YL]� NXUX�
YRODWLOLWHVLQLQ�oRN�\�NVHN�ROGX÷X������NUL]L�VRQUDVÕ�G|QHPGH�WHNUDU�J�QGHPH�
JHOPLú��VZDS�SL\DVDVÕ�0HUNH]�%DQNDVÕ
QÕQ�7�UN�/LUDVÕ�GHSRVX�NDUúÕOÕ÷Õ�G|YL]�
GHSRVX� YHUPHVL� \|Q�QGH� NXOODQÕOPÕúWÕU�� 7�UNL\H¶GH� X]XQ� YDGHOL� IRQODUÕQ�
EXOXQPDPDVÕ�IDL]�YH�G|YL]�VZDSODUÕ� LúOHP�KDFPLQLQ�G�ú�N�NDOPDVÕQD�QHGHQ�
ROPDNWDGÕU�� +D]LQH� JDUDQWLVL� LOH� X]XQ� YDGHOL� IRQ� EXODELOHQ� ED]Õ� EDQNDODU�
�����������������������������������������������������������Ò ¯�´$¬5j�s3u ��} q�n�} q�m u {�u�u ~6u���q�m �?q�~;~6u ��u ��u ~6u���u m ~Tq�k �$��j�{�~?j�} j�m ��x�l �:k u o6j�m q�k
��u m ~Tq�k } q�m u�r�q2x�u ��q�mMk u o6j�m q�k
��u m ~Tq�k } q�m u���u mMw���z�} q���n/q3u } q��q�m �?q�~6} q��?k u m q���u } u m } q�m ���Mu o6j�m u���j�v�j�k k j�~6u�w��6z�} q���n/qPw6q�m �6q�w?k u w�u$u } qhu } ��u } u$��p�~6p�n�} q�m' M|�m ��} j�m'�
j�{�y�{�y�Ñ {�x�j3x�p6z?q�{�} q�{�n�u �?k u m �M #�
Ñ{�y�{h�?���Mn/j�x�x�q�w�u {�q3����m q��M��u m#w���z�} q���n8q�{�u {2~?|�{�y6w�y3~?j�{�y�{�y�{;����wTk q�m x�u ��u�w�l {�l m } j�m�u ��u {6x�q2w6q�m ��q�w?k �?qV�6q�} u m } q�{�q���u } n/q�~�k q�x�u m� �#m u �?k u �6¡ ��� ���6w�����¡ � �
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0HUNH]� %DQNDVÕ� LOH� G|YL]� VZDS� LúOHPOHUL� \DSPÕúWÕU�� %X� EDQNDODU�� -DSRQ\D�
SL\DVDVÕQGDQ�ERUoODQGÕNODUÕ�<HQOHUL�7�UNL\H¶GH�NXOODQÕP�DODQODUÕ�ROPDGÕ÷Õ�LoLQ�
'RODUD� YH�0DUND� VZDS� HWPLúOHUGLU��0HUNH]�%DQNDVÕ�� EX� NXUXOXúODUOD� \DSWÕ÷Õ�
VZDS� DQODúPDODUÕQGD�� G|YL]� DOÕS�� 7/� YHUPLúWLU�� 6ZDS� SL\DVDVÕQGD� LúOHP�
WDULKLQGH�� 7�UN� /LUDVÕ� \D� GD� G|YL]� GHSRVX� YHUHQ� WDUDIÕQ� LúOHPOH� LOJLOL� IRQODUÕ�
KHVDSWD�J|U�OHQH�NDGDU� WHPLQDWODUÕQD�NRQXODQ�EORNDM�RUDQÕQÕQ�������RODUDN�
X\JXODQPDVÕ�� IRQODUÕQ� KHVDSWD� J|U�OPHVLQL� WDNLEHQ� �� ��¶D� G�ú�U�OPHVL��
YDGHGH� LVH�EORNDMÕQ� WHNUDU������¶H�oÕNDUÕOÕS��G|YL]�YHUHQ�WDUDI� LoLQ�YDGH��¶H�
NDGDU�������RODUDN�EHOLUOHQPHVL�|QJ|U�OP�úW�U����7HPPX]�����¶GH�\DSÕODQ�
G�]HQOHPH�LOH�LúOHP�WDULKLQGH�WHPLQDWODUD�X\JXODQDFDN�EORNDM�RUDQÕQÕQ�������
ROPDVÕ��V|]�NRQXVX�EORNDM�RUDQÕQÕQ�7/�YHUHQ�WDUDI�LoLQ�7/¶OHUL�0HUNH]�%DQNDVÕ�
KHVDSODUÕQGD� J|U�OG�÷�� J�QN�� YDO|UGH�� G|YL]� YHUHQ� WDUDI� LoLQ� G|YL]� KHVDED�
JHoWLNWHQ� ELU� J�Q� VRQUD� �� ��¶D� G�ú�U�OPHVL�� YDGHGH� LVH� 7/� YHUHQ� WDUDID��
7/¶OHUL�J|UPHGHQ�G|YL]�|GHPHVL�\DSÕOPDPDVÕ��G|YL]�YHUHQ�WDUDIWDQ ise, döviz 

KHVDSODUGD� J|U�OG�NWHQ� �� J�Q� VRQUDVÕQD� NDGDU� �� ���� RUDQÕQGD� WHPLQDW�
LVWHQPHVL�X\JXODPDVÕ�EDúODWÕOPÕúWÕU���

%DQNDODU� YH� GL÷HU� ILQDQVDO� NXUXOXúODUÕQ� \DQÕVÕUD� \HUHO� \|QHWLPOHU� GH�
SURMHOHULQLQ� ILQDQVPDQÕ� LoLQ� ND\QDN� EXOPDN� DPDFÕ\OD� XOXVODUDUDVÕ� W�UHY�
SL\DVDODUGDQ� \DUDUODQPD\D� oDOÕúPÕúODUGÕU�� $QNDUD�%�\�NúHKLU� %HOHGL\HVL
QLQ�
JHUoHNOHúWLUGL÷L�LúOHPOHU�EXQD�|UQHN�RODUDN�YHULOHELOLU��%HOHGL\H��(NLP�����¶GD�
$OPDQ�0DUNÕ��0D\ÕV�����¶GH�LVH�-DSRQ�<HQL�SL\DVDVÕQGD�WDKYLO�LKUDo�HWPLúWLU��
-DSRQ� <HQL� WDKYLOL� LKUDFÕQGDQ� HOGH� HGLOHQ� ND\QDN� SURMH� ILQDQVPDQÕQGD�
DúDPDOÕ� RODUDN� NXOODQÕODFD÷ÕQGDQ�� NXOODQÕOPD\DQ� NÕVÕP� VZDS� LúOHPOHULQGH�
GH÷HUOHQGLULOPLúWLU�� %HOHGL\H�� G|YL]� YH� IDL]� VZDSÕQÕ� ELUOLNWH� NXOODQPÕú�� -DSRQ�
<HQL��]HULQGHQ�VDELW�IDL]OH�JHOLU�HOGH�HGHUNHQ��$%'�'RODUÕ� LoLQ�GH÷LúNHQ�IDL]�
|GHPH�\�N�PO�O�÷��DOWÕQD�JLUPLúWLU��.ÕUGDOR÷OX�YH�6DNODU��������V��������

*�Q�P�]GH�� VZDS� YH� IRUZDUG� V|]OHúPHOHU� 7�UNL\H¶GH� IDDOL\HW�
J|VWHUHQ� EDQNDODU� WDUDIÕQGDQ� JLGHUHN� DUWDQ� ELU� úHNLOGH� NXOODQÕOPD\D�
EDúODQPÕúWÕU�� 0HUNH]� %DQNDVÕ�� '|YL]� YH� (IHNWLI� 3L\DVDODUÕ� E�Q\HVLQGH�
LúOHPHNWH� RODQ� IRUZDUG� YH� VZDS� SL\DVDODUÕQGDNL� DUDFÕOÕN� LúOHYL� LVH�� ����� \ÕOÕ�
EDúÕQGD� NDPXR\XQD� DoÕNODQDQ� SDUD� YH� NXU� SROLWLNDODUÕ� oHUoHYHVLQGH� VRQD�
HUPLúWLU�������\ÕOÕ�SDUD�YH�NXU�SROLWLNDODUÕQÕQ�NDPXR\XQD�GX\XUXOGX÷X���2FDN�
����� WDULKLQGH�� '|YL]� YH� (IHNWLI� 3L\DVDODUÕQD� LOLúNLQ� RODUDN� ELU� GL]L�
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G�]HQOHPH\H�JLGLOHFH÷L�EHOLUWLOPLúWLU��%X�G�]HQOHPHOHULQ�WHPHO�DPDFÕ�0HUNH]�
%DQNDVÕ
QÕQ� SL\DVDODUÕQ� ROXúXPX� V�UHFLQGH� �VWOHQGL÷L� DUDFÕOÕN� LúOHYLQH�� EX�
LúOHYLQ�WDPDPODQPÕú�ROPDVÕ�QHGHQL\OH�DúDPDOÕ�RODUDN�VRQ�YHULOPHVL�ROPXúWXU��
'X\XUXGD�� G|YL]� YH� 7/� LúOHPOHULQLQ�0HUNH]� %DQNDVÕ� GÕúÕQGD� JHUoHNOHúPHVL�
\ROX\OD�� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ� �NUHGL� ULVNL�QL� GDKD�
VD÷OÕNOÕ� DOJÕOD\DUDN�� IL\DWODUD� HQ� X\JXQ� ELoLPGH� \DQVÕWÕODELOHFHNOHUL� YH� \HQL�
ILQDQVDO�DUDoODUÕQ�JHOLúPHVLQLQ�|]HQGLULOHFH÷L�YXUJXODQPÕúWÕU��$\UÕFD��0HUNH]�
%DQNDVÕ� E�Q\HVLQGHNL� SL\DVDODUGD�� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� NHQGL� DUDODUÕQGD�
JHUoHNOHúWLUGLNOHUL� LúOHPOHULQ� ]DPDQ� ]DPDQ� 0HUNH]� %DQNDVÕ� WDUDIOÕ� LúOHPOHU�
RODUDN�DOJÕODQGÕ÷Õ�YH�EX�GXUXPXQ�GD�SDUD�YH�G|YL]�NXUX�SROLWLNDODUÕ�KDNNÕQGD�
SL\DVDODUD� \DQOÕú� \D� GD� NDUÕúÕN� PHVDMODU� YHULOPHVLQH� QHGHQ� RODELOGL÷L�
EHOLUWLOPLúWLU�� %X� oHUoHYHGH�� 0HUNH]� %DQNDVÕ�� '|YL]� YH� (IHNWLI� 3L\DVDODUÕ�
E�Q\HVLQGHNL�7/�GHSR�NDUúÕOÕ÷Õ�G|YL]�GHSR��VZDS��YH�7/�NDUúÕOÕ÷Õ�YDGHOL�G|YL]�
DOÕP�VDWÕP��IRUZDUG��SL\DVDVÕQGDNL�DUDFÕOÕN�LúOHYLQL���0DUW������WDULKL�LWLEDUL\OH�
VRQD�HUGLUPLú�� LúOHP�\DSPD\D�\HWNLOL�NXUXOXúODUÕQ�EX�SL\DVDODUGD�ELUELUOHUL\OH�
JHUoHNOHúWLUHFHNOHUL� LúOHPOHU� LoLQ� WDQÕQDQ� LúOHP� OLPLWOHUL� EX� WDULKWHQ� LWLEDUHQ�
VÕIÕUODQPÕúWÕU��$QFDN��0HUNH]�%DQNDVÕ�LVWHGL÷LQGH�EX�SL\DVDODUGD�NHQGLVL�WDUDI�
RODUDN�LúOHP�\DSDELOPHNWHGLU��

7�UNL\H¶GH�������\ÕOÕ�VRQ���D\OÕN�G|QHPL�LoHULVLQGH��EDQNDODU�YH�|]HO�
ILQDQV� NXUXPODUÕQÕQ� 7/� NDUúÕOÕ÷Õ� VSRW� YH� YDGHOL� G|YL]� LúOHP� KDFLPOHULQL� D\OÕN�
ED]GD� J|VWHULU� 7DEOR� �� DúD÷ÕGD� VXQXOPDNWDGÕU�� 7DEOR��¶WH� EDQNDODUÕQ� NHQGL�
DUDODUÕQGD�� \XUWLoL� YH� \XUWGÕúÕQGDNL� P�úWHULOHUOH� JHUoHNOHúWLUGLNOHUL� VSRW� YH�
YDGHOL� LúOHPOHUH�\HU�YHULOPHNWHGLU��6SRW� LúOHPOHU�\XUWLoL�EDQND�YH�|]HO� ILQDQV�
NXUXPODUÕQÕQ� JHUoHNOHúWLUGLNOHUL�� LNL� J�QH� NDGDU� YDO|UO�� 7�UN� /LUDVÕ� NDUúÕOÕ÷Õ�
G|YL]� LúOHPOHULQL� LIDGH� HWPHNWHGLU�� 9DGHOL� LúOHPOHU� LVH�� \XUWLoL� EDQND� YH� |]HO�
ILQDQV� NXUXPODUÕQÕQ� JHUoHNOHúWLUGLNOHUL� 7�UN� /LUDVÕ� NDUúÕOÕ÷Õ� YDGHOL� G|YL]�
LúOHPOHULQL� �IRUZDUG�� IXWXUHV�� VZDS�� RSVL\RQ� YH� GL÷HU� W�UHY� �U�QOHU�� LIDGH�
HWPHNWH��YDGHOL�G|YL]�LúOHPOHUL�LúOHP�WDULKOHULQH�J|UH�UDSRUODQPDNWDGÕU��<XUWLoL�
LQWHUEDQN�EDúOÕ÷Õ�DOWÕQGD�\XUWLoL�EDQND�YH�|]HO�ILQDQV�NXUXPODUÕQÕQ�ELUELUOHUL�LOH�
JHUoHNOHúWLUGLNOHUL� 7�UN� /LUDVÕ� NDUúÕOÕ÷Õ� VSRW� YH� YDGHOL� G|YL]� LúOHPOHUL� \HU�
DOPDNWDGÕU��<XUWLoL�P�úWHULOHU�EDúOÕ÷Õ�DOWÕQGDNL�NDOHPOHU�\XUWLoL�EDQND�YH�|]HO�
ILQDQV� NXUXPODUÕQÕQ�� \XUWLoLQGH� \HUOHúLN� NXUXPVDO� YH� ELUH\VHO� P�úWHULOHU� LOH�
\HWNLOL� P�HVVHVHOHUOH� JHUoHNOHúWLUGLNOHUL� 7�UN� /LUDVÕ� NDUúÕOÕ÷Õ� G|YL]� DOÕP� YH�
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VDWÕP� LúOHPOHULQL� J|VWHUPHNWHGLU�� <XUWGÕúÕ� P�úWHULOHU� NDOHPOHUL� LVH�� \XUWLoL�
EDQND� YH� |]HO� ILQDQV� NXUXPODUÕQÕQ�� \XUWGÕúÕ� PHUNH]� YH� úXEHOHUL� LOH� \XUWGÕúÕ�
NXUXOXú� YH�P�úWHULOHUOH� JHUoHNOHúWLUGLNOHUL� 7�UN� /LUDVÕ� NDUúÕOÕ÷Õ� G|YL]� DOÕP� YH�
VDWÕP�LúOHPOHUL�WRSODPÕQÕ�LIDGH�HWPHNWHGLU���
7DEOR����%DQNDODU�YH�g]HO�)LQDQV�.XUXPODUÕQÕQ�7/�.DUúÕOÕ÷Õ�'|YL]�øúOHP�+DFLPOHUL��(NLP�.DVÕP�$UDOÕN������PLO\RQ�$%'�'RODUÕ��
� <XUWLoL�øQWHUEDQN� <XUWLoL�0�úWHULOHU� <XUWGÕúÕ�0�úWHULOHU�
� 6SRW� 9DGHOL� 6SRW� 9DGHOL� 6SRW� 9DGHOL�

(NLP������ ��������� ������� ���������� ������� ��������� ���������

.DVÕP������ ��������� ������� ��������� ������ ��������� ���������

$UDOÕN������ ��������� ������� ��������� ������ ��������� �������

723/$0� ��������� ������� ���������� ������� ���������� ���������
�Mj�v�{�j�~�ª��6k k s�ª « « ¬�¬�¬�� k o�n���� ��|6r�� k m

7DEOR� �¶WHQ� DQODúÕODFD÷Õ� �]HUH�� ����� \ÕOÕ� VRQ� �o� D\OÕN� G|QHPL�
LoHULVLQGH� JHUoHNOHúWLULOHQ� YDGHOL� LúOHPOHULQ�� EDQNDODU� YH� |]HO� ILQDQV�
NXUXPODUÕQÕQ� \XUWLoL� LQWHUEDQNWD� YH� \XUWLoL� YH� \XUWGÕúÕ� P�úWHULOHUOH�
JHUoHNOHúWLUGL÷L�W�P�G|YL]�LúOHPOHUL� LoHULVLQGHNL�SD\Õ�(NLP�D\Õ� LoLQ�\DNODúÕN���
����.DVÕP�D\Õ�LoLQ������$UDOÕN�D\Õ�LoLQ�����RUDQÕQGD�ROPXúWXU��6|]�NRQXVX���
D\GD� WRSODP� RODUDN� EDNWÕ÷ÕPÕ]GD� LVH�� JHUoHNOHúHQ� W�P� G|YL]� LúOHPOHUL�
LoHULVLQGH� YDGHOL� LúOHPOHULQ� SD\Õ� \DNODúÕN� �� �¶GLU�� <LQH� EX� G|QHP� LWLEDUL\OH�
EDNÕOGÕ÷ÕQGD��YDGHOL�LúOHPOHULQ�E�\�N�ELU�NÕVPÕQÕQ��������\XUWGÕúÕ�P�úWHULOHUOH�
JHUoHNOHúWLULOPLú�ROGX÷X�J|U�OPHNWHGLU��%DQNDODUÕQ�YH�|]HO�ILQDQV�NXUXPODUÕQÕQ�
NHQGL�DUDODUÕQGD�JHUoHNOHúWLUGLNOHUL�YDGHOL�LúOHPOHULQ�W�P�YDGHOL�LúOHPOHUH�RUDQÕ�
�� ���� \XUWLoL� P�úWHULOHUOH� JHUoHNOHúWLUGLNOHUL� YDGHOL� LúOHPOHULQ� W�P� YDGHOL�
LúOHPOHUH�RUDQÕ�LVH�����RODUDN�JHUoHNOHúPLúWLU�����

�����)XWXUHV�YH�2SVL\RQ�6|]OHúPHOHULQLQ�7�UNL\H
GHNL�*HOLúLPL�
7�UNL\H
GH� IRUZDUG� YH� VZDS� LúOHPOHUL� NDGDU� ROPDVD� GD�� IXWXUHV� YH�

RSVL\RQ�LúOHPOHUL�GH�NXOODQÕP�DODQÕ�EXOPDNWDGÕU��.XUXOXúODU�EX�LúOHPOHUL�GDKD�
oRN�� NHQGL� G|YL]� YH� PHQNXO� NÕ\PHW� SRUWI|\OHULQL� ULVNWHQ� NRUXPDN� DPDFÕ\OD�
JHUoHNOHúWLUPHNWHGLU��%DQNDODU�LVWHGLNOHULQGH�7�UN�/LUDVÕQD�NDUúÕ�\DEDQFÕ�SDUD�
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DOÕP� YH� VDWÕP� RSVL\RQODUÕ� NRWH� HGHELOPHNWH�� D\QÕ� ]DPDQGD� XOXVODUDUDVÕ�
SL\DVDODUGD� RSVL\RQ� V|]OHúPHOHUL� DOÕS� VDWDELOPHNWHGLU�� %XQD� UD÷PHQ��
�ONHPL]GH�RSVL\RQ�V|]OHúPHOHUL�\D\JÕQ�ELU�úHNLOGH�LúOHP�J|UPHPHNWHGLU���

%XJ�Q�� 7�UN� ILQDQV� VLVWHPL� XOXVODUDUDVÕ� JHOLúPHOHUL� \DNÕQGDQ�
L]OHPHNWH� YH�XOXVODUDUDVÕ� SL\DVDODUGDNL� \HQL� �U�QOHU� YH� WHNQRORMLN�JHOLúPHOHU�
ILQDQV�VHNW|U�QH�KÕ]OÕ�ELU�úHNLOGH�\DQVÕWÕOPDNWDGÕU��7�UHY�DUDoODUÕQ�VXQPDNWD�
ROGX÷X�� oRN� E�\�N� ULVN� DOWÕQD� JLUPHGHQ� SR]LV\RQ� GH÷HULQL� NRUX\DELOPH� YH�
SR]LV\RQ� JHWLULVLQL� DUWÕUDELOPH� ROJXVX� ILQDQVDO� VHNW|U� WDUDIÕQGDQ� NDYUDQPÕú�
GXUXPGDGÕU���$QFDN���

• +XNXNL�oHUoHYH�HNVLNOL÷L���
• Muhasebe yönteminin bilinmemesi, �
• 9HUJL�PHY]XDWÕQÕQ�\HU�DOPDPDVÕ���
• 7/�EDFDNOÕ��U�QOHULQ�IRUZDUGODU�KDULo�JHOLúPHPLú�ROPDVÕ���
• 5LVN� \|QHWLPLQLQ� VSHN�ODV\RQ� \|QWHPL� YH� NXPDU� DUDFÕ� RODUDN�

görülmesi, �
• 5LVNWHQ�NRUXQPD�LoLQ�ELU�EHGHO�|GHPHNWHQ�NDoÕQÕOPDVÕ���
• 7�UHY��U�QOHU�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�ROXQPDPDVÕ��
• )LQDQVDO� IL\DW� ULVNLQLQ� úLUNHW� \|QHWLPOHULQFH� GÕúVDO� ELU� IDNW|U�

RODUDN�NDEXO�HGLOPHVL��
• 0DNURHNRQRPLN�EHOLUVL]OLNOHU��

JLEL� QHGHQOHU� ELUH\VHO� YH� NXUXPVDO� \DWÕUÕPFÕODUÕQ� W�UHY� DUDo� SL\DVDODUÕQÕ�
NXOODQPD�NRQXVXQGD�LVWHNVL]�NDOPDODUÕQD�\RO�DoPÕúWÕU���

7�UN� ILQDQVDO� VLVWHPLQGH� \DWÕUÕP� \DSÕOÕUNHQ� |QFHOLNOH� OLNLGLWH�
J|]HWLOGL÷LQGHQ� HQ� oRN� WHUFLK� HGLOHQ� PHQNXO� NÕ\PHW� \DWÕUÕP� DUDFÕ� +D]LQH�
ERQRVX� YH� GHYOHW� WDKYLOOHULGLU�� 'ø%6
OHULQ� HWNLQ� LúOH\HQ� ELU� LNLQFLO� SL\DVDVÕ�
PHYFXWWXU�� )DL]� RUDQODUÕQGD� YH� G|YL]� NXUODUÕQGD� PH\GDQD� JHOHFHN�
GH÷LúLNOLNOHU�'ø%6¶OHUH�\DSÕODQ�\DWÕUÕPÕQ�JHWLULVLQL�HWNLOH\HFHNWLU��$QFDN��IXWXUHV�
YH�YH\D� RSVL\RQ� V|]OHúPHOHUL� NXOODQÕODUDN� WDKYLOOHULQ� WDúÕGÕ÷Õ� EX� ULVNOHUGHQ�
NRUXQPDN�P�PN�Q�RODFDNWÕU��
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�����7�UHY�$UDo�3L\DVDODUÕ�.RQXVXQGD�<DSÕODQ�dDOÕúPDODU�
7�UHY�DUDo�SL\DVDODUÕQÕQ��ONHPL]GH� LúOHUOLN�ND]DQDELOPHOHUL�DPDFÕ\OD�

6HUPD\H� 3L\DVDVÕ� .XUXOX� �63.�� LOH� 6DQD\L� YH� 7LFDUHW� %DNDQOÕ÷Õ� WDUDIÕQGDQ�
|QHPOL� oDOÕúPDODU� JHUoHNOHúWLULOPLúWLU�� 63.� XOXVODUDUDVÕ� G�]H\GH�� EX� W�U�
ERUVDODUÕQ� QDVÕO� NXUXOGX÷XQX�� KDQJL� LONHOHUOH� oDOÕúWÕ÷ÕQÕ� DUDúWÕUPÕú� YH� EX�
NRQXGD� �\HVL� ROGX÷X� 8OXVODUDUDVÕ� 6HUPD\H� 3L\DVDVÕ� .XUXOODUÕ� gUJ�W�¶Q�Q�
LúELUOL÷L� LOH� NDSVDPOÕ� LQFHOHPHOHU� \DSPÕúWÕU� �72%%� <D\ÕQODUÕ�� ������� $QFDN��
ülke olarak içinde bulunulan HQIODV\RQ�� VL\DVL� LVWLNUDUVÕ]OÕN� JLEL� NRúXOODU� EX�
SL\DVDODUÕQ� JHUoHN� DQODPGD� IDDOL\HWH� JHoHELOPHVLQL� KHS� HQJHOOHPLú��
7�UNL\H¶GH� W�UHY� DUDo� SL\DVDODUÕQÕQ� NXUXOPDVÕ� YH� LúOH\LúL� |QFHOLNOL� ELU� NRQX�
RODUDN� NDUúÕPÕ]D� oÕNDPDPÕúWÕU�� %X� QHGHQOH�� YDGHOL� LúOHPOHUH� LOLúNLQ� LON�
G�]HQOHPH�JLULúLPOHUL�VDGHFH�PDO�SL\DVDODUÕ�LOH�VÕQÕUOÕ�NDOPÕú�YH�ø]PLU�7LFDUHW�
%RUVDVÕ� E�Q\HVLQGH� ����
ODUÕQ� EDúÕQGDQ� LWLEDUHQ� SDPXN� �U�Q�� LoLQ� YDGHOL�
LúOHPOHULQ�EDúODWÕODELOPHVLQH�\|QHOLN�oDOÕúPDODU�\DSÕOPÕúWÕU���

7�UNL\H
GH�KHP�PDO��KHP�GH� ILQDQVDO� YDUOÕNODU��]HULQH�\D]ÕODQ� W�UHY�
�U�QOHUL� W�P�\OH� NDSVD\DFDN� RUJDQL]H� ELU� IXWXUHV� YH� RSVL\RQ� ERUVDVÕ�
NXUXODELOPHVL� LoLQ� \DSÕOPÕú� oRN� IDUNOÕ� ND\QDNOÕ� G�]HQOHPHOHU� PHYFXWWXU���
0HY]XDWWDNL�G�]HQOHPHOHULQ�ELU�NÕVPÕ�6HUPD\H�3L\DVDVÕ�.XUXOX��ELU�NÕVPÕ�GD�
6DQD\L�YH�7LFDUHW�%DNDQOÕ÷Õ�WDUDIÕQGDQ�\DSÕOPÕúWÕU��6HUPD\H�3L\DVDVÕ�.XUXOX�
WDUDIÕQGDQ� \DSÕODQ� LON� G�]HQOHPH� RODQ� YH� ����������� WDULK� YH� ������ VD\ÕOÕ�
5HVPL�*D]HWH
GH�\D\ÕPODQDQ��9DGHOL�øúOHP�YH�2SVL\RQ�%RUVDODUÕQÕQ�.XUXOXú�
YH� dDOÕúPD� (VDVODUÕ� +DNNÕQGD� *HQHO� <|QHWPHOLN� Ö�× �� D\QÕ� ]DPDQGD� EX�
NRQXGDNL� LON�G�]HQOHPHGLU��%X�\|QHWPHOL÷L��D\QÕ�\ÕO�\D\ÕPODQDQ��ø]PLU�9DGHOL�
øúOHP� YH� 2SVL\RQ� %RUVDVÕ� <|QHWPHOL÷L��� 6DQD\L� YH� 7LFDUHW� %DNDQOÕ÷Õ�
WDUDIÕQGDQ� ����
GD� \D\ÕPODQDQ� �ø]PLU� 7LFDUHW� %RUVDVÕ� 9DGHOL� øúOHPOHU�
3L\DVDVÕ�*HQHO�<|QHWPHOL÷L��LOH�����
GH�\D\ÕPODQDQ�³7LFDUHW�%RUVDODUÕ�9DGHOL�
øúOHPOHU�3L\DVDVÕ�*HQHO�<|QHWPHOL÷L´�L]OHPLúWLU��%X�NRQXGD�\D\ÕPODQDQ�GL÷HU�
\|QHWPHOLNOHU������ WDULKOL� �øVWDQEXO�$OWÕQ�%RUVDVÕ�9DGHOL� øúOHPOHU�YH�2SVL\RQ�
3L\DVDVÕ� <|QHWPHOL÷L��� ����
GH� \D\ÕPODQDQ� �øVWDQEXO� 0HQNXO� .Õ\PHWOHU�
%RUVDVÕ� 9DGHOL� øúOHPOHU� 3L\DVDVÕ� øúOHP� YH� h\HOL÷LQH� øOLúNLQ� <|QHWPHOLN�� YH�

�����������������������������������������������������������Ò Ä:Ø Ù�Ú�Û�Ü�Ý ÞZß à�Ý Ü�áÊâ�Ü¾ã�ä�å�Þ æ�ç�è¾éMç�ê å�Ú�Ý Ú�ê ë è�ë è¾ì#í�ê í�Ý í�àhâ�ÜQî'Ú�Ý ë à�á�Ú¾ï$å�Ú�å�Ý Ú�ê ë5ð�Ú�ñ6ñ�ë è�Û�ÚtòZÜ�è�Ü�Ý
ó�ô�è�Ü�õ á/Ü�Ý Þ ñ?Ø8ö$÷Oø�Ü�å�á�Þò�Ú6ù6Ü�õ Ü$ú ×�û�ü ý�ü þ6ÿ�ÿ�����×�×�û���×�ü å ü6Ö$þ�ü
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�øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� 7DNDV� 0HUNH]L� h\HOL÷LQH� øOLúNLQ�
YöneWPHOLN��RODUDN�VÕUDODQDELOLU���

7�UHY�DUDo�SL\DVDODUÕQÕQ�7�UNL\H
GH�NXUXODELOPHVLQH�\|QHOLN�EX�IDUNOÕ�
ND\QDNOÕ� G�]HQOHPHOHU� 6DQD\L� YH� 7LFDUHW� %DNDQOÕ÷Õ� LOH� 6HUPD\H� 3L\DVDVÕ�
.XUXOX� DUDVÕQGD� IXWXUHV� V|]OHúPHOHULQLQ� QLWHOL÷L� NRQXVXQGDNL� J|U�ú�
IDUNOÕOÕ÷ÕQGDQ� ND\QDNODQDQ� ELU� \HWNL� X\XúPD]OÕ÷ÕQD� \RO� DoPÕúWÕU�� )XWXUHV�
V|]OHúPHOHULQLQ� HPWLD� WLFDUHWL� RODUDN� NDEXO� HGLOPHOHUL� KDOLQGH�� LúOHPOHULQ�
WLFDUHW� ERUVDODUÕ� QH]GLQGH� JHUoHNOHúWLULOPHVL� YH� EX� V|]OHúPHOHUH� LOLúNLQ�
düzenleme yapma yetkisinin de Sanayi ve Ticaret BakaQOÕ÷Õ
QGD� ROPDVÕ�
G�ú�Q�OP�ú�� EXQD� NDUúÕQ�� V|]OHúPHOHULQ� JHOHFHNWHNL� IL\DW� GDOJDODQPDODUÕQD�
NDUúÕ�NRUXQPDN�YH�IL\DW� WHVSLW�HWPHNWH�NXOODQÕODQ�ELU�VHUPD\H�SL\DVDVÕ�DUDFÕ�
RODUDN� NDEXO� HGLOPHOHUL� GXUXPXQGD� LVH�� EXQODUD� LOLúNLQ� G�]HQOHPHOHULQ�
6HUPD\H� 3L\DVDVÕ� .XUXOX� WDUDIÕQGDQ� \DSÕOPDVÕ� |QJ|U�OP�úW�U�� ����� \ÕOÕQD�
NDGDU� V�UHQ� EX� \HWNL� NDUPDúDVÕ� EX� NRQXGD� G�]HQOHPH� \DSPD� \HWNLVLQLQ�
WDPDPHQ�6HUPD\H�3L\DVDVÕ�.XUXOX
QD�JHoPHVL� LOH�VRQ�EXOPXúWXU��6HUPD\H�
3L\DVDVÕ�.XUXOX�EX� LúOHPOHULQ�DQRQLP�úLUNHW�úHNOLQGH�|UJ�WOHQHFHN�ELU�ERUVD�
WDUDIÕQGDQ� \�U�W�OPHVLQL� YH� JHUHN�PDO�� JHUHNVH� GL÷HU�PDOL� YDUOÕNODU� �]HULQH�
\D]ÕODFDN� V|]OHúPHOHULQ� WHN� ELU� oDWÕ� DOWÕQGD� WRSODQPDVÕQÕ� |QJ|UP�úW�U�� gWH�
\DQGDQ�øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ
QGD�GD�EX�SL\DVDODUD�JHoHELOPHN�
için gerekli teknoloMLN�DOW\DSÕQÕQ�KD]ÕU�ROGX÷X�YH�SL\DVDODUÕQ�63.
GDQ�JHUHNOL�
L]LQOHU� DOÕQPDN� NRúXOX� LOH� EXUDGD� IDDOL\HWH� JHoHELOPHVL� GH� G�ú�Q�OHQ�
VHoHQHNOHUGHQ�ELUL�ROPXúWXU���

����¶OÕ� \ÕOODUGDQ� EX� \DQD� V�UHQ� RUJDQL]H� ELU� YDGHOL� LúOHPOHU�
SL\DVDVÕQÕQ� 7�UNL\H¶GH� KD\DWD� JHoLULOPHVL� oDOÕúPDODUÕQÕQ� ELU� VRQXFX� GD� ��
0D\ÕV�����¶WH�ø0.%�E�Q\HVLQGH�NXUXODQ�9DGHOL�øúOHPOHU�3L\DVDVÕ�0�G�UO�÷��
ROPXúWXU�� ø0.%�� ����� \ÕOÕQGDQ� LWLEDUHQ� YDGHOL� LúOHPOHU� YH� SL\DVDODU�
NRQXVXQGD� WHRULN� YH� X\JXODPDOÕ� H÷LWLP� SURJUDPODUÕQÕ� EDúODWPÕúWÕU�� %X�
X\JXODPD� Jünümüzde de devam etmektedir. Elektronik ortamda 

JHUoHNOHúPHVL� SODQODQPÕú� RODQ� IXWXUHV� YH� RSVL\RQ� LúOHPOHULQLQ�� DOÕP�VDWÕP�
VLVWHPOHULQLQ� \D]ÕOÕPÕQD� LVH������\ÕOÕQGD�EDúODQPÕúWÕU� �ø0.%�9DGHOL� øúOHPOHU�
3L\DVDVÕ��KWWS���ZZZ�LPNE�JRY�WU�SL\DVDODU�YDGHOL�KWP���

9DGHOL� LúOHP� SL\DVDODUÕQÕ� 7�UNL\H¶GH� IDDOL\HWH� JHoLUPH� \ROXQGDNL�
DGÕPODUGDQ�ELUL����$÷XVWRV������WDULKLQGH��øVWDQEXO�$OWÕQ�%RUVDVÕ�E�Q\HVLQGH�
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YDGHOL� LúOHPOHU� YH� RSVL\RQ� SL\DVDVÕQÕQ� IDDOL\HWH� JHoPHVLGLU�� %X� SL\DVDGD�
EDQNDODU��\HWNLOL�P�HVVHVHOHU��NÕ\PHWOL�PDGHQ�DUDFÕ�NXUXPODUÕ�YH�ø0.%�KLVVH�
VHQHWOHUL� SL\DVDVÕQGD� LúOHP� \DSDQ� DUDFÕ� NXUXPODU� LúOHP� \DSDELOPHNWHGLU��
%RUVDGD�LúOHPOHU�EHOOL�NXUDOODU�GDKLOLQGH�\�U�W�OPHNWHGLU��3L\DVD��DOWÕQD�GD\DOÕ�
LúOHPOHrde karar alma süreçlerini olumsuz bir biçimde etkileyen fiyat riskini 

D]DOWPD�YH�D\QÕ�]DPDQGD�GD�N�o�N� WXWDUODUGD�|GHQHFHN� WHPLQDWODUOD�E�\�N�
WXWDUOÕ� LúOHPOHU�\DSDELOPH�LPNDQODUÕQÕ�VD÷ODPDNWDGÕU��3L\DVDGD�����RQV�YH���
NJ� ROPDN� �]HUH� LNL� D\UÕ� E�\�NO�NWH� G�]HQOHQPLú� RODQ� DOWÕQ� YDGHOL� LúOHP�
V|]OHúPHOHUL� �]HULQGHQ� LúOHPOHU� JHUoHNOHúWLULOPHNWHGLU��6|]OHúPHOHULQ�YDGHVL�
��D\GDQ����D\D�NDGDU�D\OÕN�RODUDN�GH÷LúPHNWHGLU��3L\DVDQÕQ�oDOÕúPD�VDDWOHUL�
�����¶GHQ������¶\D�NDGDUGÕU������RQV�E�\�NO�÷�QGHNL�V|]OHúPHOHU�LoLQ��������
$%'� 'RODUÕ�� �� NJ� E�\�NO�÷�QGHNL� V|]OHúPHOHU� LoLQ� ������ $%'� 'RODUÕ�
E�\�NO�÷�QGH� EDúODQJÕo� YH� V�UG�UPH� WHPLQDWÕ� DOÕQPDNWDGÕU��9DGH�VRQXQGD�
V|]OHúPH\H�NRQX�DOWÕQÕQ�WHVOLPDWÕ�HVDV�RODUDN�IL]LNL�ROPDNOD�ELUOLNWH�WDUDIODUÕQ�
NDUDUÕ� �]HULQH� � WHVOLPDW�QDNGL�X]ODúPD�RODUDN�GD�JHUoHNOHúWLULOPHNWHGLU� �ø$%�
(÷LWLP�<D\ÕQODUÕ����������

����� \ÕOÕQGD� YDGHOL� LúOHP� SL\DVDODUÕQGD� |QFHOLNOH� HQGHNV� IXWXUHV�
V|]OHúPHOHULQLQ� DOÕP� YH� VDWÕPÕQÕQ� \DSÕOPDVÕ� |QJ|U�OP�ú� ROGX÷XQGDQ� ø0.%�
WDUDIÕQGDQ� YDGHOL� LúOHPOHUH� NRQX� HGLOPHVL� DPDFÕ\OD� ø0.%���� HQGHNVL�
ROXúWXUPXúWXU�� %X� HQGHNV� ROXúWXUXOXUNHQ�� SL\DVDGDNL� VSHN�ODWLI� oDEDODUÕQ�
\R÷XQODúPDVÕ� LVWHQPHGL÷LQGHQ� \�NVHN� SL\DVD� GH÷HULQH� VDKLS�� LúOHP� KDFPL�
büyük olan hisselerden

Ö�û � ROXúDFDN� ELU� HQGHNV� WDQÕPODQPD\D� oDOÕúÕOPÕúWÕU��
(QGHNV� IXWXUHV� SL\DVDODUÕQD� JHoLOPHVL� GXUXPXQGD� NRQX� HGLOHFHN� LON� YDUOÕN�
ø0.%����HQGHNVL�RODFDNWÕU��$QFDN��YDGHOL�LúOHP�SL\DVDODUÕQGD�KLVVH�VHQHGLQH�
LOLúNLQ�LúOHPOHU�\HULQH��GDOJDOÕ�G|YL]�NXUX�UHMLPLQH�JHoLOHQ������\ÕOÕQGD�|QFHOLNOL�
RODUDN�G|YL]H�GD\DOÕ�LúOHPOHULQ�JHUoHNOHúWLULOPHVL�|QJ|U�OP�úW�U���

�����9DGHOL�øúOHPOHU�3L\DVDVÕQÕQ�.XUXOXúX�
ùXEDW� ����� NUL]LQL� WDNLEHQ�� GDOJDOÕ� NXU� UHMLPLQH� JHoLOPHVL\OH� ELUOLNWH�

YDGHOL� LúOHPOHU� SL\DVDODUÕQD� LúOHUOLN� ND]DQGÕUPD� oDEDODUÕ� \R÷XQODúPÕúWÕU��
0HUNH]� %DQNDVÕ� '|YL]� YH� (IHNWLI� 3L\DVDODUÕ� 0�G�UO�÷�� E�Q\HVLQGH� SL\DVD�
�����������������������������������������������������������Ò É ß ��ì#é�����è6æ6Ü�å�Þ è�Û�Ü$ú	��Þ å6å6Ü�å6Ü�è6Ü�õ Ý Ü�ê ÞTå�ä�ç�õ$ä�Þ æ�Ú�å�Ú�å�ë þ6ÿ�
�Ö æ�ë Ý ë è6Û�Ú�è��6Ü�ê Þ�6Ú�Ý ë à�á/Ú�ñ�õ Ú�Û�ë ê ü
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�\HVL� EDQNDODUÕQ� LúOHP� \DSDELOGL÷L� IRUZDUG� SL\DVD\D� HN� RODUDN�� 0HUNH]�
%DQNDVÕ
QÕQÕQ� GD� GHVWH÷L� YH� NDWNÕODUÕ\OD�� øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�
E�Q\HVLQGH� G|YL]� �]HULQH� \D]ÕODQ� IXWXUHV� LúOHPOHULQ� JHUoHNOHúWLULOHFH÷L� ELU�
YDGHOL� LúOHPOHU� SL\DVDVÕQÕQ� KD\DWD� JHoLULOPHVL� LoLQ� oDOÕúPDODUD� EDúODQPÕúWÕU��
6|]� NRQXVX� SL\DVDQÕQ� KXNXNL� DOW\DSÕVÕQÕ� ROXúWXUDQ� ø0.%� 9DGHOL� øúOHPOHU�
3L\DVDVÕ� øúOHP� YH� h\HOL÷LQH� øOLúNLQ� <|QHWPHOLN� LOH� ø0.%� 9DGHOL� øúOHPOHU�
3L\DVDVÕ� 7DNDV� 0HUNH]L� h\HOL÷L� YH� øúOHPOHULQH� øOLúNLQ� <|QHWPHOLN�� 63.¶QÕQ�
JHUHNOL� L]QL� YHUPHVLQL� WDNLEHQ� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL�
*D]HWH¶GH� \D\ÕPODQDUDN� \�U�UO�÷H� JLUPLúWLU�� ��� $÷XVWRV� ����� WDULKLQGH�
IDDOL\HW�J|VWHUPH\H�EDúOD\DQ�SL\DVDGD�EXJ�Q� LWLEDUL\OH��7/�$%'�'RODUÕ�NXUX�
�]HULQH�\D]ÕOPÕú� IXWXUHV�V|]OHúPHOHULQLQ� LúOHP�J|UPHVL�YH�QDNLW�7/�X]ODúPD�
HVDVÕ Ö�� � |QJ|U�OP�úW�U�� *HUoHNWH� YDGHOL� LúOHP� SL\DVDVÕQGD� KLVVH� VHQHWOHUL��
HQGHNV�YH�IDL]�RUDQÕQD�GD\DOÕ�V|]OHúPHOHUOH�GH�LúOHP�\DSÕODELOHFHN�GRQDQÕP�
PHYFXWWXU��6|]�NRQXVX�SL\DVD��\HWNLOL�WHPVLOFLOHU�WDUDIÕQGDQ�ERUVD�VDORQXQGDNL�
NXOODQÕFÕ� WHUPLQDOOHULQGHQ� JLULOHQ� \D� GD� �\H� PHUNH]� RILVOHULQGHNL� \HWNLOL� �\H�
WHPVLOFLOHUL�WDUDIÕQGDQ�WHOHIRQOD�SL\DVD�HNVSHUOHULQH�ELOGLULOHQ�HPLUOHULQ�IL\DW�YH�
]DPDQ� |QFHOL÷LQH� J|UH� HúOHúPHVL� HVDVÕ\OD� oDOÕúPDNWDGÕU�� (PLUOHU� KHVDS�
QXPDUDVÕ� ED]ÕQGD� JLULOPHNWH� YH� VLVWHP� KHVDS� EDNL\HVLQGH� \HWHUOL� WHPLQDWÕQ�
EXOXQXS� EXOXQPDGÕ÷ÕQÕ� NRQWURO� HWPHNWHGLU�� <HWHUOL� WHPLQDW� EXOXQPDVÕ�
GXUXPXQGD�LúOHP�JHUoHNOHúPHNWH�YH�SR]LV\RQ�ELOJLOHUL�J�QFHOOHúWLULOPHNWHGLU��
øOHWLOHQ� HPLUOHULQ� V�UHVL� HQ� ID]OD� J�QO�N� RODELOPHNWHGLU�� 3L\DVD�� ������������
VDDWOHUL� DUDVÕQGD� oDOÕúPDNWD�� LúOHPOHUH� ������������ DUDVÕQGD� DUD�
YHULOPHNWHGLU��6|]OHúPH�E�\�NO�÷������������$%'�'RODUÕ�RODUDN�EHOLUOHQPLú��
J�QO�N� IL\DW� KDUHNHWOHUL� OLPLWOHUL� �� �� ��� RODUDN�� V|]OHúPH� EDúÕQD� DOÕQDQ�
EDúODQJÕo� WHPLQDWÕ� LVH�� SR]LV\RQ� GH÷HULQLQ� \DNODúÕN� �� ��¶VL� ����PLO\DU� 7/��
RODUDN�EHOLUOHQPLúWLU��$UDOÕN��VSUHDG��SR]LV\RQODUÕ�LoLQ�DOÕQDQ�WHPLQDW����PLO\DU�
TL’dir.�%DúODQJÕo�WHPLQDWÕQÕQ�HQ�D]�����¶X�7DNDVEDQN�QH]GLQGH�QDNLW�RODUDN�
WXWXOPDN� ]RUXQGDGÕU�� 6�UG�UPH� WHPLQDWÕ� LVH� EDúODQJÕo� WHPLQDWÕQÕQ� �� ��¶L�
RODUDN�EHOLUOHQPLúWLU��)L\DW�NRWDV\RQODUÕ���$%'�'RODUÕQÕQ�7�UN�/LUDVÕ�FLQVLQGHQ�
GH÷HUL� RODUDN� YHULOPHNWHGLU�� )L\DW� DGÕPÕ� �������� RODUDN� EHOLUOHQPLúWLU�� 1DNLW�
X]ODúPD� 7�UN� /LUDVÕ� �]HULQGHQ� JHUoHNOHúWLULOPHNWHGLU�� 3L\DVDGDNL� W�P� WDNDV�
�����������������������������������������������������������Ò ����Ú�ñ6Þ õHí6ù�Ý Ú�à�á/ÚUæ�ô�è6õ Ü�á�Þ è�Û�Ü$ú�â�Ú�Û�Ü�Ý Þ�å�ô�ù�Ý Ü�à�á/Ü�è�Þ è���Ü�ê ?Ü�ñ?Ý Ü�à?õ Þ ê Þ Ý Û�Þ ��Þ	� Þ æ�Ú�õ�Þ Ý Ü3çPÞ à�����è��2Þ õ Þ ��Ú�ê Þ æ�Ý ÜPä�Þ æ�Ú�å�Ú�Û�Ú3ç�Ý í6à�Ú�è�� Þ æ�Ú�õÚ�ê Ú�å�ë è�Û�Ú�ñ6Þ�� Ú�ê ñ8Þ Ý ��Þ Ý Þ���Ü�å�Ú�ä�Ý Ú�ê Ú/æ�Ú�è�å�ë õ ë Ý á�Ú�ñ�õ Ú/â�Ü/õ Ú�ñ?Ú�å�ë�è�Ú�ñ6Þ õ�ç�Ý Ú�ê Ú�ñ5æ�Ú�ä�ë Ý á�Ú�ñ�õ Ú�Û$ë ê ü
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LúOHPOHULQLQ� YH� WHPLQDWODUÕQ� WDNLEL� 7DNDVEDQN� WDUDIÕQGDQ� \DSÕOPDNWDGÕU��
6HDQVODU� VDDW� �����¶GH� VRQD� HUPHNWH�� VDDW� �����¶WH� X]ODúPD� IL\DWÕ� LODQ�
HGLOPHNWHGLU�� 6HDQVODUÕQ� VRQ� ��� GDNLNDVÕQGD� JHUoHNOHúHQ� HQ� D]� �� LúOHPLQ�
D÷ÕUOÕNOÕ�RUWDODPDVÕ�X]ODúPD� IL\DWÕQÕ�ROXúWXUPDNWDGÕU��+HUKDQJL�ELU� LúJ�Q�QGH�
KLo� LúOHP� ROPDPDVÕ� \D� GD� �¶WHQ� D]� LúOHP� JHUoHNOHúPHVL� GXUXPXQGD� LVH�
X]ODúPD� IL\DWÕ�� X]ODúPD� IL\DWÕ� NRPLWHVL Ö�� � WDUDIÕQGDQ� EHOLUOHQPHNWHGLU�� 9DGH�
VRQXQGD� X]ODúPD\D� HVDV� RODFDN� IL\DW�� VRQ� LúOHP� J�Q�� 0HUNH]� %DQNDVÕ�
WDUDIÕQGDQ� VDDW� �����¶GD� LODQ� HGLOHQ� J|VWHUJH� QLWHOL÷LQGHNL� G|YL]� VDWÕú� NXUX�
NXOODQÕODUDN� EHOLUOHQPHNWHGLU�� 3L\DVDGD�� D\QÕ� DQGD�� LNL� GH÷LúLN� YDGHGH�
V|]OHúPH� LúOHP� J|UPHNWHGLU�� 6|]OHúPH� YDGHOHUL�� HQ� \DNÕQ� D\� YH� 0DUW�
G|QJ�V�Q�Q� LON� D\Õ�� VRQ� LúOHP� WDULKL� LVH� D\ÕQ� VRQGDQ� �o�QF�� LúJ�Q��RODUDN�
EHOLUOHQPLúWLU�� 3L\DVDGD� G|YL]� �]HULQH� G�]HQOHQHQ� IXWXUHV� V|]OHúPHOHULQLQ�
LúOHP�J|UPHVL�|QJ|U�OG�÷�QGHQ��LON�DúDPDGD��VSRW�G|YL]�SL\DVDVÕQGD�\R÷XQ�
LúOHP�\DSDQ�EDQNDODU�DNWLI�E�\�NO�NOHULQH�J|UH��\HOL÷H�NDEXO�HGLOPLúWLU��$UDFÕ�
NXUXPODU� úX� DQGD� SL\DVDODUD� JLUHPHPHNWHGLU�� 3L\DVDQÕQ� JHOLúLPL� YH� LúOHP�
J|UHQ�HQVWU�PDQODUÕQ�oHúLGLQLQ�ID]ODODúPDVÕ\OD�ELUOLNWH���\H�VD\ÕVÕQÕQ�DUWPDVÕ�
EHNOHQPHNWHGLU��
� ø0.%� E�Q\HVLQGHNL� 9DGHOL� øúOHPOHU� 3L\DVDVÕ¶QGD� HQ� oRN� LúOHP�
JHUoHNOHúWLUHQ��\HOHU�7DEOR��¶WH�VXQXOPDNWDGÕU���
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3L\DVDQÕQ� LON�DoÕOGÕ÷Õ����������� WDULKLQGH���\H�EDQNDODU�G|YL]��]HULQH�
\D]ÕODQ� YDGHOL� LúOHPOHUH� LOJL� J|VWHUPLúOHU� YH� oRN� \�NVHN� KDFLPOL� ROPDPDNOD�
ELUOLNWH� LúOHPOHU� \DSÕOPD\D� EDúODQPÕúWÕU�� $QFDN�� LúOHPH� VXQXODQ�
V|]OHúPHOHUGHQ�VDGHFH�(\O�O������YH�2FDN������YDGHOL�V|]OHúPHOHUOH�LúOHP�
JHUoHNOHúWLULOPLúWLU�� ø0.%�� $÷XVWRV� ����¶GH� DoÕOPÕú� EXOXQDQ� SL\DVD\D�
EDúODQJÕo�LWLEDUL\OH�J|VWHULOHQ�LOJLQLQ�NÕVD�V�UHOL�ROPDVÕQÕ��SL\DVD\D��\H�RODUDN�
NDEXO�HGLOHQ�NDWÕOÕPFÕODUÕQ�VDGHFH�D]�VD\ÕGD�EDQND�LOH�VÕQÕUOÕ�WXWXOPDVÕ�YH üye 

RODQ� EDQNDODUÕQ� LVH�� |]HOOLNOH� WHVFLO� �FUHWOHULQL� oRN� \�NVHN� EXOPDODUÕ� LOH�
DoÕNODPDNWDGÕU��$\UÕFD��DUDFÕ� NXUXPODUÕQ�SL\DVD\D��\H�NDEXO�HGLOPHPHVLQLQ��
SL\DVDQÕQ�WDQÕQPDVÕQÕ�YH�JHOLúPHVLQL�HQJHOOHGL÷L�LOHUL�V�U�OPHNWHGLU���

'L÷HU� WDUDIWDQ�� SL\DVD\D� RODQ� ilginin sona ermesinde, 11 Eylül 2001 

WDULKLQGH�� 1HZ� <RUN¶WD� LNL]� NXOHOHUH� G�]HQOHQPLú� RODQ� VDOGÕUÕQÕQ� GD� HWNLOL�
ROGX÷XQX� V|\OHPHN� \DQOÕú� ROPD\DFDNWÕU�� d�QN�� EX� WDULKH� NDGDU� LúOHP�
\DSÕOPDNWD� LNHQ�� EX� WDULKWHQ� VRQUD� LúOHP� JHoPHPLúWLU�� $\UÕFD�� ����� \ÕOÕ� LON�
D\ODUÕQGD� G�ú�N� KDFLPOL� LúOHPOHUOH� SL\DVDGD� \HQLGHQ� KDUHNHW� J|]OHQPLú�
ROPDNOD� ELUOLNWH�� R� G|QHPGH� ROXúPD\D� EDúOD\DQ� $%'� �� ,UDN� WHGLUJLQOL÷LQLQ�
SL\DVDODU��]HULQGHNL�ROXPVX]�HWNLOHULQLQ�ELU�\DQVÕPDVÕ�RODUDN��EX� LúOHPOHU�GH�
VÕQÕUOÕ�NDOPÕúWÕU���

<XNDUÕGD�EHOLUWLOHQ�KXVXVODUD�HN�RODUDN��JHQHO�DQODPGD�EDNÕOGÕ÷ÕQGD�
YDGHOL� LúOHPOHU� SL\DVDVÕQÕQ�HWNLQOLN� ND]DQPDVÕQÕ�HQJHOOH\HQ�EDúOÕFD�VRUXQODU�
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YHUJLOHQGLUPH�� KXNXNL� oHUoHYH�� PXKDVHEHOHúWLUPH�� X]DNWDQ� HULúLP� VRUXQODUÕ�
RODUDN�RUWD\D�oÕNPDNWDGÕU��%X�VRUXQODUÕ�o|]�PH�NDYXúWXUDELOPHN�DPDFÕ\OD����
$UDOÕN� ����¶GH�� øVWDQEXO¶GD� 7�UNL\H� %DQNDODU� %LUOL÷L� WDUDIÕQGDQ� ELU� WRSODQWÕ�
JHUoHNOHúWLULOPLúWLU�� %X� WRSODQWÕGD� DQDKDWODUÕ\OD�� SL\DVDGD� JHUoHNOHúWLULOHQ�
LúOHPOHULQ� QDVÕO�PXKDVHEHOHúWLULOHFH÷L�� LúOHPOHULQ� YHUJLOHQGLULOPHVLQGH�%DQND�
YH� 6LJRUWD� 0XDPHOHOHUL� 9HUJLVL� �%609�¶QLQ� |GHQLS� |GHQPH\HFH÷L�� X]DNWDQ�
HULúLP� VRUXQODUÕ�� W�UHY� DUDoODUÕQ� P�úWHULOHUH� VDWÕúÕQÕ� JHUoHNOHúWLUHFHN�
SHUVRQHOLQ� H÷LWLPL�� P�úWHULOHU� DGÕQD� \DSÕODQ� LúOHPOHUH� DLW� V|]OHúPHOHUGH�
NDUúÕODúÕODQ�KXNXNL�VRUXQODU�JLEL�QRNWDODU��]HULQGH�GXUXOPXúWXU���

7�UHY� DUDo� SL\DVDODUÕQÕQ� LúOHUOLN� ND]DQPDVÕ�� X\JXODQPDNWD� RODQ� NXU�
SROLWLNDVÕ� oHUoHYHVLQGH�� NXU� ULVNL� \|QHWLPL� DoÕVÕQGDQ� |QHP� WDúÕGÕ÷ÕQGDQ�
\XNDUÕGD� |]HWOHQHQ� VRUXQODUÕQ� o|]�P�� NRQXVXQGD� JHUHNHQOHULQ� \DSÕODFD÷Õ�
����������� WDULKOL� 1L\HW� 0HNWXEX¶QGD� GD� \HU� DOPÕúWÕU�� %X� DPDoOD�� 0HUNH]�
%DQNDVÕ� |QF�O�÷�QGH�� EHOLUWLOHQ� VRUXQODUÕQ� RUWDN� ELU� SODWIRUPGD� HOH� DOÕQÕS�
o|]�PH� NDYXúWXUXOPDVÕ� YH� 7�UN� /LUDVÕ� IDL]� RUDQÕ� �]HULQGHQ� YDGHOL� LúOHP�
V|]OHúPHOHULQLQ� LúOHP� J|UHFH÷L� ELU� YDGHOL� 7�UN� /LUDVÕ� SL\DVDVÕQÕQ� IDDOL\HWH�
JHoHELOPHVL� LoLQ� NXUXP� WHPVLOFLOHULQGHQ� ROXúDFDN� ELU� oDOÕúPD� NRPLWHVLQLQ�
NXUXOPDVÕ� SODQODQPÕúWÕU�� 6|]� NRQXVX� oDOÕúPD� NRPLWHVLQLQ� +D]LQH�
0�VWHúDUOÕ÷Õ�� 6HUPD\H� 3L\DVDVÕ� .XUXOX� �63.��� %DQNDFÕOÕN� '�]HQOHPH� YH�
'HQHWOHPH� .XUXPX� �%''.��� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� �ø0.%���
øVWDQEXO� $OWÕQ� %RUVDVÕ� �ø$%��� 0DOL\H� %DNDQOÕ÷Õ�� ø0.%� 7DNDV� YH� 6DNODPD�
%DQNDVÕ�$�ù�� �7$.$6%$1.���7�UNL\H�%DQNDODU�%LUOL÷L��7%%��WHPVLOFLOHULQGHQ�
ROXúPDVÕ� |QJ|U�OP�úW�U�� dDOÕúPD� NRPLWHVLQLQ� LON� WRSODQWÕVÕ� �����������
WDULKLQGH��0HUNH]�%DQNDVÕ�øGDUH�0HUNH]L¶QGH�LOJLOL�NXUXP�\HWNLOLOHULQLQ�NDWÕOÕPÕ�
LOH�JHUoHNOHúWLULOPLúWLU��)XWXUHV�YH�IRUZDUG�LúOHP�SL\DVDODUÕQÕQ�LúOH\LúLQH�LOLúNLQ�
RODUDN� SUDWLNWH� NDUúÕODúÕODQ� KXNXNL� VRUXQODUD� o|]�P� JHWLULOPHVL�� SL\DVDODUGD�
JHUoHNOHúWLULOHQ� LúOHPOHULQ� PXKDVHEHOHúWLULOPHVLQH� \|QHOLN� G�]HQOHPHOHULQ�
\DSÕOPDVÕ� YH� JHUoHNOHúWLULOHQ� LúOHPOHUH� LOLúNLQ� RODUDN� �\HOHULQ� J�QO�N�
GH÷HUOHPH�IDUNODUÕ�LoLQ�%DQND�YH�6LJRUWD�0XDPHOHOHUL�9HUJLVL��%609��|GH\LS�
|GHPH\HFHNOHUL� KXVXVXQD� DoÕNOÕN� JHWLULOPHVL�� �]HULQGH� GXUXODQ� NRQXODU�
ROPXúWXU���

6|]� NRQXVX� NRPLWHQLQ� LNLQFL� WRSODQWÕVÕ� ����������� WDULKLQGH�� +D]LQH�
0�VWHúDUOÕ÷Õ¶QGD� G�]HQOHQPLúWLU�� %X� LNLQFL� WRSODQWÕGD�� JHQHO� RODUDN� GDKD�
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|QFHNL� WRSODQWÕGD� VDSWDQPÕú� RODQ� YH� SL\DVDQÕQ� JHOLúLPLQL� HQJHOOH\HQ�
PXKDVHEHOHúWLUPH�� YHUJLOHQGLUPH�� QLKDL� IL]LNL� PHNDQ�� KXNXNL� SUREOHPOHU��
\�NVHN�DUDFÕOÕN�YH� WHVFLO��FUHWOHUL�JLEL�VRUXQODU� WHNUDU�J�QGHPH�JHOPLú�YH�EX�
VRUXQODUD�QDVÕO�o|]�P�JHWLULOHELOHFH÷L��]HULQGH�GXUXOPXúWXU��
� 0HYFXW� GXUXP� LWLEDUL\OH� o|]�PH� NDYXúDQ� VRUXQODU� DúD÷ÕGD�
EHOLUWLOPHNWHGLU���
• �øúOHPOHULQ� YHUJLOHQGLULOPHVLQH� LOLúNLQ� EHOLUVL]OLN� 0DOL\H� %DNDQOÕ÷Õ¶QÕQ� ��

0DUW� ����¶GH� \DSWÕ÷Õ� G�]HQOHPH� LOH� o|]�PH� NDYXúPXúWXU�� 6|]�
konusu düzenleme ile, Takasbank nezdinde tutulan teminat 

KHVDSODUÕQÕQ�J�QFHOOHúWLULOPHVL�DPDFÕ\OD�IXWXUHV�V|]OHúPHOHULQLQ�YDGH�
VRQXQD� NDGDU� J�Q� VRQODUÕQGD� EHOLUOHQHFHN� X]ODúPD� IL\DWÕ� LOH�
GH÷HUOHQHUHN�� ELU� |QFHNL� J�Q� IL\DWÕQD� J|UH� ROXúDQ� OHKWH� IDUNODUÕQ�
WHPLQDW� KHVDSODUÕQD� \DQVÕWÕOPDVÕ� KDOLQGH�� \DQVÕWÕODQ� EX� WXWDUODU�
\DSÕODQ� ELU� PXDPHOH� VRQXFX� OHKH� NDODQ� SDUD� RODUDN�
G�ú�Q�OHPH\HFH÷LQGHQ� %609¶\H� WDEL� WXWXOPDPDVÕ� JHUHNWL÷L� K�NPH�
ED÷ODQPÕúWÕU��

• �øúOHPOHULQ�QDVÕO�PXKDVHEHOHúWLULOHFH÷LQH��WHPLQDW�YH�NDU�]DUDU�ND\ÕWODUÕ�
LoLQ� DoÕOPDVÕ� JHUHNHQ� DOW� KHVDSODUD� LOLúNLQ� VRUXQODU� %''.¶QÕQ�
����������� WDULKOL�� %DQNDODUFD� 8\JXODQDFDN� 0XKDVHEH� 6WDQGDUWODUÕ��
7HNG�]HQ� +HVDS� 3ODQÕ� YH� ø]DKQDPHVL¶QGH� LODYH� YH� GH÷LúLNOLNOHU�
|QJ|UHQ� G�]HQOHPHVL� LOH� o|]�PH� NDYXúWXUXOPXúWXU�� %''.�� V|]�
NRQXVX� G�]HQOHPHOHUH� LOLúNLQ� \D]Õ\Õ� ����������� WDULKLQGH� 7%%�
6HNUHWHUOL÷L¶QH�� W�P�EDQNDODUD�YH�EDQNDODUGD�GHQHWLP�\DSPD�\HWNLVL�
DOPÕú� EXOXQDQ� ED÷ÕPVÕ]� GHQHWLP� NXUXOXúODUÕQD� GX\XUXOPDN� �]HUH�
J|QGHUPLúWLU���

• �9DGHOL� øúOHPOHU� 3L\DVDVÕ¶QGD� X]DNWDQ� HULúLP� VLVWHPLQH� JHoLOHPHPLú�
ROPDVÕ� QHGHQL\OH� �\HOHULQ� LúOHPOHULQL� JHUoHNOHúWLUPHN� LoLQ� ERUVDGD�
HOHPDQ� EXOXQGXUPD� ]RUXQOXOXNODUÕ� VRUXQX� o|]�OP�úW�U�� $UDOÕN�
2001’den itibaren piyasa üyelerinin eksperlere emir iletimi ve söz 

NRQXVX�HPLUOHULQ�HNVSHUOHUFH�VLVWHPH�JLULOPHVL�X\JXODPDVÕQD�JHoLOPLú�
YH��\HOHULQ�SL\DVD\D�PHUNH]�RILVOHULQGHQ�GH�XODúPDODUÕ�P�PN�Q�KDOH�
JHOPLúWLU���
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•  Türkiye’nin ilN�|]HO�HPWLD\D�\|QHOLN�IXWXUHV�YH�RSVL\RQ�V|]OHúPHOHULQLQ�
LúOHP� J|UHFH÷L� ERUVD� RODQ� YH� 7�UNL\H� 2GDODU� YH� %RUVDODU� %LUOL÷L�
�72%%��� ø]PLU� 7LFDUHW� %RUVDVÕ� �ø=7%��� øVWDQEXO� 0HQNXO� .Õ\PHWOHU�
%RUVDVÕ� �ø0.%��� øú�<DWÕUÕP�0HQNXO�'H÷HUOHU�$�ù���.RoEDQN��$NEDQN��
TürkL\H� *DUDQWL� %DQNDVÕ�� 7�UNL\H� 9DNÕIODU� %DQNDVÕ�� ø0.%� 7DNDV� YH�
6DNODPD� %DQNDVÕ� $�ù��� 7�UNL\H� 6HUPD\H� 3L\DVDVÕ� $UDFÕ� .XUXOXúODUÕ�
%LUOL÷L� YH� 7�UNL\H� 6ÕQDL� .DONÕQPD� %DQNDVÕ¶QÕQ� RUWDNOÕ÷ÕQGD� NXUXODQ�
ø]PLU�9DGHOL�øúOHPOHU�YH�2SVL\RQ�%RUVDVÕ�$�ù�¶QLQ�DQD�V|]OHúPHVL����
+D]LUDQ� ����� WDULKLQGH� LP]DODQPÕúWÕU�� <DSÕODQ� DoÕNODPDODUGD��
ERUVDQÕQ�LON�DQD�LúOHP�NRQXVXQXQ��LúOHP�KDFPL�YH�PLNWDU�RODUDN�\HWHUOL�
JHQLúOL÷H� VDKLS� ROGX÷X� G�ú�Q�OHQ� SDPXN� RODFD÷Õ� EHOLUWLOPLúWLU�� 63.�
EDúNDQÕ�'R÷DQ�&DQVÕ]ODU�\DSWÕ÷Õ�DoÕNODPDGD�EX�ERUVDQÕQ�HQIODV\RQOD�
P�FDGHOHGH� |QHPOL� ELU� DGÕP� ROGX÷X� KXVXVXQD� GH÷LQHUHN�� IDDOL\HW�
L]QLQL� NHQGLOHULQH� EDúYXUXOGXNWDQ� VRQUD�� KHPHQ� YHUHELOHFHNOHULQL��
JHUHNOL�DOW\DSÕQÕQ�]DWHQ�PHYFXW�EXOXQGX÷XQX�EHOLUWPLúOHUGLU��

• �+D]LUDQ������ LWLEDUL\OH��YDGHOL� LúOHPOHU�NRQXVXQGD�JHOLQHQ�VRQ�QRNWD�
,0)
H� YHULOHQ� 1L\HW� 0HNWXEX� oHUoHYHVLQGH� YDGHOL� G|YL]� SL\DVDVÕQÕQ�
JHOLúWLULOPHVL� DPDFÕ\OD� YDGHOL� V|]OHúPHOHU� �]HULQGHQ� GDPJD� YHUJLVL�
DOÕQPDVÕ�X\JXODQPDVÕQD�VRQ�YHULOPHVL�ROPXúWXU Ö�Ö ��
7�UNL\H
GH� W�UHY� SL\DVDODUÕQ� JHOLúLPLQL� ROXPVX]� \|QGH� HWNLOH\HQ��

SL\DVDODUD� NDWÕOÕP� NRQXVXQGD� PRWLYDV\RQX� HQJHOOH\HQ� YH� KHQ�]� o|]�PH�
NDYXúWXUXODPDPÕú�VRUXQODU�DúD÷ÕGD�|]HWOHQPHNWHGLU��
• 1LKDL� IL]LNL� ERUVD�PHNDQÕQÕQ�EHOLUOHQHPHPLú� YH�J|UHYOHQGLUPHQLQ� GH�

EXQD� X\JXQ� RODUDN� \DSÕODPDPÕú� ROPDVÕ� SL\DVDQÕQ� JHOLúPHVLQLQ�
öQ�QGHNL� HQ� |QHPOL� HQJHOOHUGHQ� ELUL� RODUDN� J|U�OPHNWHGLU�� ø]PLU�
7LFDUHW� %RUVDVÕ¶QÕQ� DoÕOPDVÕQGDQ� VRQUD� ø0.%¶QLQ� YDGHOL� LúOHPOHU�
ELULPLQLQ� NDSDWÕOPDVÕ� YH� � SL\DVDQÕQ� ø]PLU¶GH� DoÕODQ� YDGHOL� LúOHPOHU�

�����������������������������������������������������������Ò Ò ��ý�Ö$þ å�Ú�æ�ë Ý ë#ñ?Ú�è�í�è�, í�è Ö , ë è���ë#á/Ú�Û�Û�Ü�å�Þ æ�Ý ÜhÜ�ñ6Ý Ü�è6Ü�è2â�Ü ×�×$ü Ö$ü ×�-�-�× õ Ú�ê Þ ��Þ è�Û�ÜPæ���ê ��ê Ý �	��Ü.��Þ ê Ü�è3Û"�6ù?Ü�è�Ý Ü�á/ÜRÞ Ý Ü/��Ú�è�ñ?Ú�Ý Ú�êÚ�ê Ú�å�ë è�Û�Ú�ú���Ú�è�ñ?Ú�è�ë è8õ Ú�ê Ú	��ç�Ý Û�í���í8â�Ü�æ�Ú���Ú�è�ñTÚ�Ý Ú�ê�Ú�ê Ú���ë Ý ë ��ë æ�Ý Ú/æ�Ú�ä�ë Ý Ú�è�ú���Ü�Ý Þ ê Ý Þ�â�Ú�Û�Ü�Û�Ü:ô�è��?Ü�Û�Ü�è��6Ü�Ý Þ ê Ý Ü�è�Ü�è0� Þ æ�Ú�õ ú�á�Þ ñ�õ Ú�ê�â�Üè�Þ õ Ü�Ý Þ ñaõ Ü$ú'Ü�ñ?ç�è�ç�á�Þ ñhâ�Ü1� Þ è�Ú�è�å�Ú�Ý+��ô�å?õ Ü�ê ��Ü�æ6ÜJÛ�Ú�æ�Ú�Ý ë'ç�Ý Ú�ê Ú�ñhÛ"�6ù?Ü�è�Ý Ü�è�Ü�è�Ý Ü�ê
de dahil olmak üzere para ve sermaye ä�Þ æ�Ú�å�Ú�å�ë�Ú�ê Ú���ë è�ë ú�á/Ú�Ý ë ú�ñ�ë æ�á8Ü�õ Ý Þ�á/Ú�Û�Ü�è�Þ�â�ÜUÛ�ô�â�Þ ù�Þ�Ú�Ý á/Ú�ú�å�Ú6õ á�Ú�ú�Û�Ü���Þ à?õ Þ ê á/Ü2��Ú�ñ8â�Ü � â�Ü�æ�Ú�æ���ñ���á�Ý ��Ý �	�"��è���â�Ü�ê Ü�è�â�Ú�Û�Ü�Ý ÞÞ à�Ý Ü�á¾â�Ü:ç�ä6å�Þ æ�ç�è/å�ô�ù�Ý Ü�à�á/Ü�Ý Ü�ê Þ6Þ Ý Ü���í8å�ô�ù�Ý Ü�à�á/Ü�Ý Ü�ê Ü:Þ Ý Þ à�ñ6Þ è/ç�Ý Ú�ê Ú�ñ5Û"�6ù?Ü�è�Ý Ü�è�Ü�è8Û�Þ ��Ü�ê�ñ?Ú	�$ë õ Ý Ú�ê ë è8Û�Ú�á���Ú8â�Ü�ê ��Þ å�Þ è�Û�Ü�è�á�í�Ú	�õ í?õ í�Ý Û�í	��í���Ü�Ý Þ ê õ Þ Ý á8Ü�ñ�õ Ü�Û�Þ ê ü
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SL\DVDVÕQD� GHYUHGLOPHVL� LKWLPDOL� KHP� ø0.%� P�úWHUL� SRWDQVL\HOLQL�
ROXPVX]� \|QGH� HWNLOHPHNWH�� KHP� GH� ø0.%
QLQ� � DOW� \DSÕ� NRQXVXQGD��
WHUHGG�WH� G�úPHVLQH� QHGHQ� ROPDNWDGÕU�� ø0.%�� NHQGL� E�Q\HVLQGH�
IDDOL\HW� J|VWHUPH\HFHN� ELU� SL\DVD� LoLQ� H÷LWLP�� WHNQLN� GRQDQÕP� YH�
\D]ÕOÕP� SURJUDPODUÕ� JLEL� \HQL� \DWÕUÕPODU� \DSPD� NRQXVXQD� VÕFDN�
EDNPDPDNWDGÕU�� 1LKDL� IL]LNL�PHNDQ� NRQXVXQGDNL� EHOLUVL]OL÷LQ� RUWDGDQ�
NDOGÕUÕOPDVÕ�� ø]PLU
GH� NXUXODQ� ERUVD� E�Q\HVLQGH� KHP� PDO�� KHP� GH�
ILQDQVDO�IXWXUHV�V|]OHúPHOHULQLQ�LúOHP�J|U�S�J|UPH\HFH÷L�KXVXVXQXQ�
DoÕNOÕ÷D�NDYXúWXUXOPDVÕ�JHUHNPHNWHGLU��

• Türkiye’de riskten NRUXQPD� N�OW�U�Q�Q� \HUOHúPHPLú� ROPDVÕ�� W�UHY�
DUDo� SL\DVDODUÕQÕQ� JHOLúLPL� |Q�QGHNL� HQJHOOHUGHQ� ELULGLU�� 3HN� oRN�
LWKDODWoÕ�YH�LKUDFDWoÕ�ILUPD��G|YL]�NXUX�ULVNL�LOH�NDUúÕ�NDUúÕ\D�ROPDODUÕQD�
UD÷PHQ� EX� ULVNWHQ� NRUXQPDODUÕQÕ� VD÷OD\DFDN� W�UHY� �U�QOHUGHQ�
KDEHUGDU�GH÷LOGLU��

• %DQNDODU�� SL\DVD\D� VXQXODQ� \HQL� W�UHY� �U�QOHULQ� LúOHP�PDOL\HWOHUL� YH�
ULVN� XQVXUODUÕQGDQ� GROD\Õ� EDQND� VHUPD\HOHUL� �]HULQH� \HQL� \�NOHU�
JHWLUGL÷LQL� G�ú�QPHNWHGLU�� %X� QHGHQOH�� SL\DVD\D� NDWÕOÕP� NRQXVXQGD�
\HWHUOL� PRWLYDV\RQ� VD÷ODQDPDPDNWDGÕU�� <DVDO� G�]HQOHPH� \DSÕOÕUNHQ�
EX�IDNW|U�Q�|]HOOLNOH�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNPHNWHGLU��

• 3L\DVD\D�NDWÕOÕP�NRQXVXQGD�PRWLYDV\RQX�HQJHOOH\LFL�ELU�EDúND�XQVXU��
EDQNDODUFD� IXWXUHV� SL\DVDODUÕQGDNL� LúOHP�PDOL\HWOHULQLQ� \�NVHN��EXQD�
NDUúÕOÕN� DOÕQDQ� WHPLQDWODUD� X\JXODQDQ� IDL]� RUDQODUÕQÕQ� G�ú�N�
EXOXQPDVÕGÕU�� øúOHP� PDOL\HWOHULQLQ� \DQÕVÕUD� V|]OHúPH� PLNWDUÕ� RODQ�
���������� $%'� 'RODUÕ� SL\DVD\D� NDWÕOPD\Õ� G�ú�QHQ� \DWÕUÕPFÕODU�
WDUDIÕQGDQ� ELU� KD\OL� \�NVHN� EXOXQPDNWDGÕU�� 3L\DVDQÕQ� LúOHUOLN�
ND]DQDELOPHVL� LoLQ� \�NVHN� EXOXQDQ� EX� PLNWDUÕQ� DúD÷Õ� oHNLOPHVL�
\ROXQGD�JLULúLPGH�EXOXQXOPDOÕGÕU���

• Sürmekte olan sorunlar konusunda belirtilebilecek bir husus da,  

EDQNDODUÕQ�PHYFXW�ELOJLVD\DU�\D]ÕOÕPODUÕQGD�JHUHNOL�E�W�Q�GH÷LúLNOLNOHUL�
KHQ�]� \DSPDPÕú� ROPDODUÕGÕU�� $\UÕFD�� W�UHY� DUDoODU� NRQXVXQGD�
H÷LWLOPLú�SHUVRQHO�LKWL\DFÕ�V�UPHNWHGLU���
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• 0DNUR� HNRQRPLN� EHOLUVL]OLNOHU�� EDQNDODUÕQ� EX� SL\DVDODUD� VÕFDN�
EDNPDODUÕQÕ� HQJHOOH\HQ� ELU� GL÷HU� QHGHQ� RODUDN� J|U�OPHNWHGLU���
<DúDQÕODQ� NUL]OHU�� L\L� ELUHU� GHQH\LP� ROPDNOD� ELUOLNWH�� EDQNDODUÕQ�
JHOHFH÷L� J|UPHVLQL� HQJHOOHPHNWH� YH� EX� QHGHQOH� YDGHOL� LúOHPOHU�
NRQXVXQGD�oRN�GDKD�oHNLPVHU�GDYUDQPDODUÕQD�\RO�DoPDNWDGÕU��
7�UNL\H
GH� W�UHY�SL\DVDODUÕQ�JHOLúPHVLQLQ�|QHP�ND]DQPDVÕ\OD�ELUOLNWH��

LOJLOL�NXUXOXúODUFD�oHúLWOL�VHPLQHUOHU��NRQIHUDQVODU�YH�WRSODQWÕODU�G�]HQOHQPH\H�
EDúODQPÕúWÕU�� %X� oDOÕúPDODUD� ELU� |UQHN� GH� 0HUNH]� %DQNDVÕ�� %''.�� ø0.%��
72%%� YH� 7%%� LúELUOL÷L� LOH� ��� (NLP� ����
GH�� 72%%� NRQIHUDQV� VDORQXQGD�
JHUoHNOHúWLULOHQ� �5LVN� <|QHWLPL� YH� 9DGHOL� øúOHPOHU�� NRQIHUDQVÕ� ROPXúWXU�� %X�
konferansta genel olarak, risk yönetiminin gerek finans, gerekse reel sektör 

DoÕVÕQGDQ� |QHPL�� ULVN� \|QHWLPL� YH� W�UHY� SL\DVDODU� LOLúNLVL�� 0HUNH]� %DQNDVÕ�
G|YL]� NXUX� SROLWLNDODUÕ�� YDGHOL� SL\DVDODUÕQ� NXUXOXúX� YH� LúOH\Lú� HVDVODUÕ� JLEL�
NRQXODU��]HULQGH�GXUXOPXúWXU��5LVN�\|QHWLPL�YH�W�UHY�SL\DVDODUD�LOLúNLQ�RODUDN��
7�UNL\H� HNRQRPLVLQLQ� LoLQGH� EXOXQGX÷X� NRQMRQNW�UGH� ULVN� \|QHWLPL� ELOLQFLQLQ�
�ONHPL]GH� \HUOHúWLULOHELOPHVL� LoLQ� ILQDQV� VHNW|U�� YH� UHHO� VHNW|U�Q� RUWDNODúD�
o|]�POHU� DUDPDVÕ� JHUHNWL÷L�� ULVN� \|QHWLPL� YH� W�UHY� SL\DVDODUÕQ� ELUELULQGHQ�
D\UÕOPD]� NDYUDPODU� ROGX÷X�� W�UHY� SL\DVDODUÕQ� LúOHU� KDOH� JHOPHVL� YH� ULVN�
\|QHWLPL� ELOLQFLQLQ� \HUOHúPHVLQLQ��ONHPL]GH�VÕ÷�ELU�J|U�Q�PGH�RODQ�SDUD�YH�
VHUPD\H�SL\DVDODUÕQÕ�GHULQOHúWLUHFH÷L�KXVXVODUÕ�GLOH�JHWLULOPLúWLU��

7�UNL\H�%DQNDODU�%LUOL÷L¶QFH�\D\ÕQODQPDNWD�RODQ�W�P�EDQNDODUÕQ�QD]ÕP�
KHVDSODUÕ� YHULOHUL� NXOODQÕODUDN� ROXúWXUXODQ� YH� 7�UNL\H¶GH� ����������
G|QHPLQGH��EDQNDODUFD�JHUoHNOHúWLULOHQ�W�UHY�LúOHP�KDFLPOHULQL�J|VWHULU� WDEOR�
YH�JUDILNOHU�(N��¶WH�VXQXOPDNWDGÕU��7DEORGD�\HU�DODQ�YHULOHU�QD]ÕP�KHVDSODUGD�
J|VWHULOHQ�� W�UHY� LúOHP� DOÕP� VDWÕP� WRSODPODUÕ� RODQ� UDNDPODU� NXOODQÕODUDN�
ROXúWXUXOPXúWXU��%X�YHULOHU�NXOODQÕODUDN�KD]ÕUODQDQ�JUDILNOHUGHQ�GH�J|U�OG�÷��
�]HUH�� EDQNDODU� +D]LUDQ� ����� WDULKL� LWLEDUL\OH� RSVL\RQ� LúOHPOHUL�
JHUoHNOHúWLUPH\H�EDúODPÕúODUGÕU��*HUoHNOHúWLULOHQ� LúOHP�KDFPL��$UDOÕN������–�
0DUW������G|QHPL�KDULo�ROPDN��]HUH�DUWDQ�ELU�VH\LU�L]OHPLúWLU���+D]LUDQ������
LWLEDUL\OH� RSVL\RQ� LúOHP� KDFLPOHULQGH� J|U�OHQ� G�ú�ú�� L]OH\HQ� G|QHPOHUGH�
\HULQL� \HQLGHQ� DUWÕúD� EÕUDNPÕú�� |]HOOLNOH� $UDOÕN� ����� LWLEDUL\OH� HQ� \�NVHN�
VHYL\HVLQH�XODúPÕúWÕU�� �����\ÕOÕ� VRQXQGD� LVH�� RSVL\RQ� V|]OHúPHOHULQGH�(\O�O�
D\Õ� UDNDPODUÕQD� RUDQOD� oRN� D]� LúOHP� JHUoHNOHúWLULOPLúWLU�� )XWXUHV� LúOHPOHUH�



� ����

LOLúNLQ�YHULOHU�IDL]�UDNDPODUÕQÕ�\DQVÕWPDNWDGÕU��$UDOÕN������G|QHPLQGH�IXWXUHV�
LúOHPOHUL� IDL]OHULQGH� J|U�OHQ� DUWÕúWD�� ø0.%� E�Q\HVLQGHNL� SL\DVDQÕQ� HWNLVL�
ROGX÷X� G�ú�Q�OPHNWHGLU�� *HUHN� VZDS�� JHUHNVH� IRUZDUG� LúOHPOHUL� SDUDOHO� ELU�
JHOLúLP�VHUJLOHPHNWHGLU��+HU�LNL�W�UHY��U�Q�oHúLGLQGH�GH�|]HOOLNOH�(\O�O�–�$UDOÕN�
����� G|QHPL� J|U�OHQ� DUWÕú�� +D]LUDQ� ����� LWLEDUL\OH� HQ� �VW� VHYL\HVLQH�
XODúPÕúWÕU�� +D]LUDQ� ����¶GHQ� LWLEDUHQ� IRUZDUG�� VZDS� YH� RSVL\RQ� LúOHP�
KDFLPOHULQGH�J|U�OPH\H�EDúODQDQ�G�ú�ú�Q�LVH�NUL]�VRQUDVÕ�G|QHPLQ�HWNLVL\OH�
JHUoHNOHúWL÷L� G�ú�Q�OPHNWHGLU�� �����2001 dönemi genel olarak 

LQFHOHQGL÷LQGH� LVH��KHPHQ�KHPHQ�KHU���D\OÕN�G|QHP� LWLEDUL\OH�HQ�oRN� LúOHP�
IRUZDUG�V|]OHúPHOHUOH�JHUoHNOHúWLULOPLúWLU���

�����3L\DVDODUGD�7&0%¶QLQ�5RO��
gQFHNL�E|O�PGH�EHOLUWLOGL÷L��]HUH��W�UHY�DUDo�SL\DVDODUÕQÕQ�7�UNL\H¶GH�

JHOLúHELOPHVLQLQ� |Q�QGHNL� HQ� |QHPOL� HQJHO�� �ONHPL]GH� ULVNWHQ� NRUXQPD�
(hedging) kültürünün henüz WDP�DQODPÕ\OD� \HUOHúPHPLú� ROPDVÕ� YH� SHN� oRN�
NXUXOXúXQ� W�UHY� �U�QOHUH� ELU� VSHN�ODV\RQ� \|QWHPL� \D� GD� NXPDU� RODUDN�
EDNPDVÕ� ROJXVXGXU�� $QFDN�� VRQ� \ÕOODUGD� �ONHPL]GH� \DúDQÕODQ� HNRQRPLN�
NUL]OHU�� EDQNDFÕOÕN� VLVWHPLQGH� ULVN� \|QHWLPL� ELOLQFLQLQ� \HUOHúWLULOPHVLQL� YH� ULVN�
\|QHWLPL� DUDFÕ� RODQ� W�UHY� �U�QOHULQ� ELOLQoOL� NXOODQÕPÕQÕQ� WHúYLN� HGLOPHVLQL�
JHUHNOL�NÕOPDNWDGÕU��

����� \ÕOÕ� SDUD� YH� NXU� SROLWLNDVÕ� YH� RODVÕ� JHOLúPHOHUH� LOLúNLQ� �� 2FDN�
����� WDULKOL� %DVÕQ� 'X\XUXVX
QGD�� 0HUNH]� %DQNDVÕ
QÕQ� SL\DVDODUÕQ� ROXúXPX�
sürecinde üsWOHQPLú� ROGX÷X� DUDFÕOÕN� LúOHYLQH� DúDPDOÕ� RODUDN� VRQ� YHULOPHVL�
DoÕNODPDVÕ�oHUoHYHVLQGH�'|YL]�YH�(IHNWLI�3L\DVDODUÕ�0�G�UO�÷��E�Q\HVLQGHNL�
VZDS� YH� IRUZDUG� SL\DVDODUÕQÕQ� NDSDQDFD÷Õ� EHOLUWLOPLú�� NXUXOXúODUÕQ� YDGHOL�
G|YL]� LúOHPOHULQL� RUJDQL]H� ELU� SL\DVDGD� JHUoHNOHúWLUPHOHULQL� VD÷ODPDN� �]HUH�
$÷XVWRV� ����
GH� ø0.%� E�Q\HVLQGH� YDGHOL� G|YL]� V|]OHúPHOHULQLQ� LúOHP�
J|UG�÷��9DGHOL�øúOHPOHU�3L\DVDVÕ
QÕQ�NXUXOGX÷X�KDWÕUODWÕOPÕúWÕU��

0HUNH]�%DQNDVÕ
QÕQ� W�UHY�DUDo�SL\DVDODUÕQGD��VWOHQHFH÷L�J|]HWOH\LFL�
ve düzenleyici fonksiyon VD\HVLQGH�� W�UHY� DUDo� SL\DVDODUÕ� KHP� HWNLQ� KDOH�
JHOHFHN�� KHP� GH� EX� \HQL� WLS� HQVWU�PDQODU� SL\DVDGD� WDQÕQÕS�� NDEXO�
J|UHFHNOHUGLU�� 9DGHOL� LúOHP� SL\DVDODUÕQÕQ� �ONHPL]GH� HWNLQ� ELU� LúOH\LúH�
NDYXúWXUXOPDVÕ� VDGHFH� XOXVODUDUDVÕ� ILQDQVDO� SL\DVDODUD� HQWHJUDV\RQX�
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VD÷ODPDNOD� NDOPD\DFDN�� D\QÕ� ]DPDQGD� EX� SL\DVDGD� ROXúDQ� IL\DWODU�� SL\DVD�
NDWÕOÕPFÕODUÕQÕQ�JHOHFHNOH� LOJLOL� EHNOHQWLOHULQL�\DQVÕWÕFD÷ÕQGDQ�0HUNH]�%DQNDVÕ�
WDUDIÕQGDQ� NDUDU� DOPD� V�UHFLQGH� ELU� DUDo� RODUDN� NXOODQÕODELOHFHNWLU�� $\UÕFD��
0HUNH]�%DQNDVÕ¶QÕQ�JHUHNOL� E�W�Q�GHVWH÷L� YHUPH\H�KD]ÕU�ROGX÷X�7�UN�/LUDVÕ�
IDL]� RUDQÕ� �]HULQH� \D]ÕODFDN� YDGHOL� LúOHP� V|]OHúPHOHULQLQ� LúOHP� J|UPH\H�
EDúODPDVÕ� ILQDQVDO� SL\DVDODUÕQ�� |]HOOLNOH� NUHGL� SL\DVDODUÕQÕQ� JHOLúPHVLQH� YH�
GHULQOLN� ND]DQPDVÕQD� \DUGÕPFÕ� RODFDN� YH� YDGHOL� G|YL]� V|]OHúPHOHULQH� LOLúNLQ�
IL\DWODPDQÕQ�GD�HWNLQ�RODUDN�\DSÕODELOPHVLQL�VD÷OD\DFDNWÕU����

6RQ� RODUDN� EHOLUWPHN� JHUHNLU� NL�� W�UHY� DUDo� SL\DVDODUÕQÕQ� �ONHPL]GH�
LúOHU� KDOH� JHOPHVL\OH�� EDQNDODU� JHOHFHNOH� LOJLOL� GDKD� LVDEHWOL� WDKPLQOHUGH�
bulunabilecek ve önlerini daha iyi göreELOHFHNOHUGLU�� $\QÕ� ]DPDQGD�� G|YL]�
�]HULQH� \DSÕODQ� VSHN�ODV\RQODU� GD� D]DODFDNWÕU�� *HoLOPHVL� SODQODQDQ�
HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQGD� |QNRúXO� RODQ� VHUEHVW� GDOJDODQDQ�
NXUODUÕQ� ILQDQVDO� VLVWHPGH� \DUDWDELOHFH÷L� ROXPVX]� HWNLOHU� W�UHY� SL\DVDODUÕQ�
YDUOÕ÷Õ�YH�LúOH\LúL�LOH�HQ�D]D�LQGLULOHELOHFHNWLU���
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gQFHOLNOH� PDO� SL\DVDODUÕQGD�� GDKD� VRQUD� LVH� \D\JÕQ� RODUDN� ILQDQVDO�
SL\DVDODUGD� NXOODQÕOPD\D� EDúODQDQ� W�UHY� �U�QOHU� YH� EX� �U�QOHULQ� LúOHP�
J|UG�NOHUL�SL\DVDODUÕQ�G�Q\DQÕQ�SHN�oRN�\HULQGHNL�KÕ]OÕ�JHOLúLPL��HNRQRPLOHUH�
\DSWÕNODUÕ� ROXPOX� NDWNÕQÕQ� NDQÕWÕ� ROPD\D� \HWHUOLGLU�� *HOHQHNVHO� ILQDQVDO�
DUDoODUÕQ� RUWD\D� oÕNDUGÕ÷Õ� ULVNOHUL� HQ� D]D� LQGLUHUHN� ILQDQVDO� VLVWHPLQ� WHPHO�
görevlerinden biri olan risk yönetimini daha kolay ve ucuz hale getiren türev 

�U�QOHU� D\QÕ� ]DPDQGD�� JHOHFHNWHNL� IL\DWODUÕ� GD� |QJ|U�OHELOLU� KDOH� JHWLUHUHN�
LVWLNUDUOÕ� ELU� SL\DVD� GHQJHVLQLQ� ROXúXPXQD� NDWNÕGD� EXOXQPDNWDGÕUODU�� 7�UHY�
SL\DVDODUÕQ� VXQPDNWD� ROGXNODUÕ� SL\DVD� ULVNLQGHQ� NRUXQPD�� VHUPD\H�
SL\DVDODUÕQÕ� WDPDPODPD�� LúOHP�YH� LúOHWPH�PDOL\HWOHULQL�D]DOWPD��XOXVODUDUDVÕ�
SL\DVDODUGD� VHUPD\H� DNÕPÕQÕ� NROD\ODúWÕUPD�� ILUPD� GH÷HULQL� DUWÕUPD�� IL\DW�
VLQ\DOOHULQLQ�HWNLQOL÷LQL�DUWÕUPD�YH�EDQNDFÕOÕN�VLVWHPLQLQ�NDUOÕOÕ÷ÕQÕ�DUWÕUPD�JLEL�
IRQNVL\RQODU�HNRQRPLN�HWNLQOL÷L�DUWÕUPDNWDGÕU���

Türev ür�QOHULQ� VD\ÕODQ� EX� ID\GDOÕ� IRQNVL\RQODUÕQD� UD÷PHQ�� W�UHY�
SL\DVDODUGD� D]� ELU� EHGHO� |GH\HUHN� oRN� E�\�N� PLNWDUGD� LúOHP�
JHUoHNOHúWLUPHQLQ�P�PN�Q�ROPDVÕ��SL\DVDGD�EHNOHQLOHQLQ�WHUVLQH�ELU�JHOLúPH�
ROPDVÕ� GXUXPXQGD� ND\ÕSODUD� \RO� DoDELOPHNWHGLU�� $\UÕFD�� SHN� oRN� ILQDQVDO�
oHYUH� W�UHY� LúOHPOHULQ� ILQDQVDO� NUL]� RUWDPODUÕQGD�� NUL]� HWNLOHULQL� KÕ]ODQGÕUÕS�
GHULQOHúWLUGLNOHULQL� YH� ELU� �ONHGHNL� HNRQRPLN� NUL]� HWNLOHULQLQ� EDúND� �ONH�
HNRQRPLOHULQH�GH�EXODúPDVÕQD�\RO�DoDELOGLNOHULQL�G�ú�QPHNWHGLU��%X�QHGHQOH��
türev ürünler kullanÕOÕUNHQ�ED]Õ�NXUDOODUD�X\XOPDVÕ�JHUHNPHNWHGLU��0XKDVHEH�
oHUoHYHVLQLQ� W�UHY� �U�QOHUL� GR÷UX� ELU� úHNLOGH� \DQVÕWDFDN� |]HOOLNWH� oL]LOPHVL��
NXOODQÕFÕODU�DUDVÕQGD�úHIIDOÕ÷ÕQ�JHOLúWLULOPHVL���ONHOHU�DUDVÕQGDNL�\DVDO�oHUoHYH�
IDUNOÕOÕNODUÕQÕQ� JLGHULOPH\H� oDOÕúÕOPDVÕ� YH� SL\DVD� R\XQFXODUÕQÕQ� NXOODQPDNWD�
ROGXNODUÕ� ULVN� \|QHWLPL� WHNQLNOHULQL� JHOLúWLUHFHN� |QOHPOHULQ� DOÕQPDVÕ� \ROX\OD�
W�UHY� SL\DVDODUÕQ� ELOLQoVL]� NXOODQÕPÕQÕQ� HNRQRPL� �]HULQGHNL� RODVÕ� ROXPVX]�
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HWNLOHUL� |QOHQPLú� RODFDNWÕU�� $\UÕFD�� W�UHY� SR]LV\RQODUÕQ� ILQDQVDO� WDEORODUGD�
GDKD� úHIIDI� úHNLOGH� J|VWHULOPHVL�� NUL]� G|QHPOHULQGH� WHPHOVL]� V|\OHQWLOHUL� GH�
HQJHOOH\HFHNWLU���

7�UHY� DUDoODUÕ� NXOODQDQ� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� NXOODQGÕNODUÕ� �U�Q�Q�
NDUPDúÕNOÕ÷ÕQÕ�YH�\RO�DoDELOHFH÷L�ULVNOHUL�DQOD\DELOPHOHUL�|QHPOLGLU��7�UHY��U�Q�
NXOODQÕPÕ� VRQXFX� RUWD\D� oÕNDELOHFHN� ULVNOHUGHQ� NRUXQPDN� DPDFÕ\OD� oHúLWOL�
|QOHPOHULQ� DOÕQPÕú� ROPDVÕ� JHUHNPHNWH�� JHUHNVL]� ULVN� �VWOHQLPLQGHQ�
NDoÕQÕOPDOÕGÕU��)LUPDODU�ULVN�\|QHWLPL�VWUDWHMLOHULQL�EHOLUOHUOHUNHQ��KDQJL�ULVNOHULQ�
KHGJH� HGLOHFH÷LQL�� KDQJLOHULQLQ� KHGJH� HGLOPHGHQ� EÕUDNÕODFD÷ÕQÕ�� KDQJL� W�U�
W�UHY� �U�QOHULQ� WHUFLK� HGLOHFH÷L� YH� ULVN� \|QHWLPL� VWUDWHMLOHULQLQ� QDVÕO�
EHOLUOHQHFH÷L� NRQXVXQGD� NDSVDPOÕ� LQFHOHPHOHU� \DSPDOÕGÕU�� 6HoLOHQ� W�UHY�
�U�Q�Q� IDL]� RUDQODUÕ� \D� GD� G|YL]� NXUODUÕQGD� RUWD\D� oÕNDELOHFHN� DúÕUÕ�
GDOJDODQPD� GXUXPODUÕQGD� QDVÕO� ELU� SHUIRUPDQV� J|VWHUHFH÷L� DUDúWÕUÕOPDOÕGÕU��
5LVN�\|QHWLPL�VWUDWHMLOHUL�DoÕNoD�EHOLUOHQPLú�YH�NXUDOODUD�ED÷ODQPÕú�ROPDOÕGÕU��
7�UHY� �U�QOHUL� ULVN� \|QHWLPL� VWUDWHMLOHULQLQ� ELU� SDUoDVÕ� RODUDN� NXOODQDQ�
NXUXOXúODU�VHoWLNOHUL��U�QOHUL� WDP�DQODPÕ\OD�DQOD\DELOPHOL�YH�EX��U�Q�Q�NHQGL�
ILUPD�ULVN�\|QHWLPL�VWUDWHMLVL\OH�X\XPOX�ROXS�ROPDGÕ÷ÕQD�GLNNDW�HWPHOLGLUOHU���

Finansal sistemi düzenleyici kurallar koyan çevrelerin, türev 

SR]LV\RQODUÕQ� ILQDQVDO� WDEORODUGD� GDKD� ID]OD� \HU� DOPDVÕQD� YH� V|]� NRQXVX�
W�UHY��U�QOHUOH�\R÷XQ�RODUDN�LúOHP�\DSDQ�NXUXOXúODUÕQ�\HWHUOL�VHUPD\H\H�VDKLS�
ROPDVÕ�KXVXVXQD�GLNNDW�HWPHOHUL�JHUHNPHNWHGLU���

7�UHY� SL\DVDODUÕQ�� HWNLQ� ELU� úHNLOGH� LúOH\HELOPHVL� LoLQ� |QFHOLNOH� HWNLQ�
ELU� VSRW� SL\DVD� LOH� ULVN� WUDQVIHU� LKWL\DFÕQÕQ� YDU� ROPDVÕ� JHUHNPHNWHGLU�� 7�UHY�
SL\DVDODUÕQ� JHOLúLPLQL� HQJHOOH\LFL� HQ� |QHPOL� XQVXUODU� LVH�� K�N�PHW� NRQWURO���
SL\DVDODU�� IL\DWODU� YH� VHUPD\H� DNÕPODUÕ� �]HULQGH� XOXVDO� YH� XOXVODUDUDVÕ�
VÕQÕUODPDODU�� VSRW� SL\DVD� P�GDKDOHOHUL�� \DVDO� oHUoHYH� HNVLNOLNOHUL�� NDQXQ�
NR\XFX�NXUXOXúODU�DUDVÕ�X\XúPD]OÕNODU��D]�JHOLúPLú�WLFDUL�YH�ILQDQVDO�SL\DVDODU��
SDUD�\|QHWLPL�YH�XOXVDO�SDUD�NRQXVXQGD�\HWHUVL]�HNRQRPL�SROLWLNDODUÕ�RODUDN�
görülmektedir. �

(NRQRPLQLQ� G�]J�Q� ELU� VH\LU� L]OHGL÷L� �ONHOHUGH� W�UHY� SL\DVDODU� GDKD�
NROD\�LúOHPHNWHGLU��$QFDN��JHOLúPHNWH�RODQ��ONHOHUGH�HNRQRPLN�LVWLNUDUVÕ]OÕNODU�
VRQXFX�RUWDN�|]HOOLN�RODUDN�RUWD\D�oÕNPDNWD�RODQ�HNRQRPLN�YH�ILQDQVDO�XINXQ�
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GDUDOPDVÕ� ROJXVX� W�UHY� SL\DVDODUÕQ� X\JXODQPDVÕQÕ� YH� JHOLúLPLQL�
HQJHOOHPHNWHGLU��1LWHNLP�� ILQDQVDO� DUDoODUÕQ� \HQL� \HQL� JHOLúWL÷L� �ONHPL]GH�GH�
HNRQRPLN�YH�VL\DVDO�\DSÕQÕQ�G�]J�Q�YH� LVWLNUDUOÕ�ROPDPDVÕ� W�UHY�SL\DVDODUÕQ�
ROXúXPXQX� YH� JHOLúLPLQL� HQJHOOH\HQ� EDúOÕFD� DNW|U� ROPXúWXU�� øoLQGH�
EXOXQGX÷XPX]� G|QHPGH� PHYFXW� SDUD� SURJUDPÕQÕQ� GD� KHGHIL� RODQ� XOXVDO�
parada istikrar, türev araç pL\DVDODUÕQÕQ� HWNLQ� ELU� úHNLOGH� LúOH\HELOPHVL� LoLQ�
JHUHNOL� RODQ� |QHPOL� ELU� IDNW|UG�U�� *HUoHNWH�� WXWDUOÕ� SDUD� SROLWLNDODUÕ� LOH�
GHVWHNOHQHQ� LVWLNUDUOÕ�ELU�HNRQRPLN�RUWDP�YH�NRQWURO�DOWÕQD�DOÕQPÕú�HQIODV\RQ�
W�P� SL\DVDODUÕQ� HWNLQ� LúOH\LúL� LoLQ� ELU� |QNRúXOGXU�� $\UÕFD�� ILQDQVDO� \DSÕQÕQ�
LVWLNUDUVÕ]�ROPDVÕ�W�P�SL\DVDODUÕ�PDQLS�ODV\RQD�DoÕN�KDOH�JHWLUPHNWHGLU��

7�UHY� SL\DVDODUÕQ� VD÷OÕNOÕ� LúOH\LúL� LoLQ� PDNUR� HNRQRPLN� LVWLNUDUÕQ�
ER]XOPDVÕQGD� HQ� |QHPOL� IDNW|U� RODUDN� J|U�OHQ� HQIODV\RQ� RUDQÕQÕQ�
G�ú�U�OPHVL� JHUHNPHNWHGLU�� (QIODV\RQXQ� NRQWURO� HGLOHPHGL÷L� HNRQRPLN�
RUWDPODU�� IL\DWODUÕ� DQFDN� DUWDQ� ELU� \|QGH� GH÷LúNHQ� NÕOPDNWDGÕU� NL�� EX� GD�
SL\DVDODUÕQ� LúOH\LúL� DoÕVÕQGDQ� |QHPOL� ELU� VDNÕQFD� DU]� HWPHNWHGLU�� gUQH÷LQ��
\�NVHN� HQIODV\RQ� RUWDPODUÕQGD� G|YL]� NXUODUÕ� GHYDPOÕ� DUWDQ� ELU� J|U�Q�P�
VHUJLOHPHNWHGLU�� 7�UHY� SL\DVDODUÕQ� YDURODELOPHVL� LoLQ� IL\DWODUÕQ� KHU� LNL� \|QGH�
KDUHNHW�HGHELOL\RU�ROPDVÕ�JHUHNPHNWHGLU���

3L\DVDODUGDNL� IL\DW� GDOJDODQPDODUÕ� KHP� W�UHY� DUDo�SL\DVDODUÕQD�RODQ�
LKWL\DFÕ�RUWD\D�oÕNDUPDNWD��KHP�GH�EX�úHNLOGH�NXUXOPXú�EXOXQDQ�SL\DVDODUÕQ�
LúOH\LúL� LoLQ� JHUHNOL� RODQ� |QNRúXOODUGDQ� ELULQL� WHúNLO� HWPHNWHGLU�� 7�UHY� DUDo�
SL\DVDODUÕQD��IL\DW�DUWÕú�YH\D�D]DOÕúODUÕQGDQ�\DUDUODQDUDN�JHWLUL�HOGH�HWPHN�\D�
GD� GDOJDODQDQ� EX� IL\DWODUÕQ� \RO� DoWÕ÷Õ� ULVNOHUL� D]DOWPDN� DPDFÕ\OD� JLUHQ�
NDWÕOÕPFÕODU� DQFDN� GH÷LúNHQ� IL\DWODU� V|]� NRQXVX� ROGX÷XQGD� EX� SL\DVDODUD�
girmek konusunda özendirileceklerdir. �

dRN� VD\ÕGD� DOÕFÕ� YH� VDWÕFÕ\Õ� NDUúÕODúWÕUDUDN� VHUEHVW� SL\DVD�
HNRQRPLVLQLQ� HQ� |QHPOL� |]HOOL÷L� RODQ� JHUoHN� IL\DWODUÕQ� ROXúPDVÕQD� NDWNÕGD�
EXOXQDQ� W�UHY� SL\DVDODUÕQ� HWNLQ� ELU� úHNLOGH� IDDOL\HW� J|VWHUHELOPHVL� LoLQ� VSRW�
SDUD� SL\DVDODUÕQÕQ� LúOH\LúLQGH� VRUXQODU� ROPDPDOÕGÕU�� 7�UHY� �U�Q�Q� �]HULQH�
\D]ÕOGÕ÷Õ� ILQDQVDO� YDUOÕ÷ÕQ� VSRW� SL\DVDGDNL� LúOHP� KDFPLQLQ� \HWHUOL� GHULQOL÷H�
VDKLS� ROPDVÕ� JHUHNPHNWHGLU�� gUQH÷LQ�� KLVVH� VHQHGLQH� ED÷OÕ� W�UHY� �U�Q�
NXOODQÕPÕQÕQ� \D\JÕQODúDELOPHVL� LoLQ�� VSRW� KLVVH� VHQHGL� SL\DVDVÕQGD� \HWHUOL�
VD\ÕGD� SRUWI|\� WXWDQ� \DWÕUÕPFÕODUD� YH� \DWÕUÕP� IRQODUÕQD� LKWL\Do� YDUGÕU�� $\QÕ�



� ����

]DPDQGD�� VHUPD\H� SL\DVDODUÕ� JHUHNWL÷L� JLEL� LúOHPL\RUVD� W�UHY� �U�Q�
SL\DVDODUÕQÕQ�LúOH\LúL�KD\OL�J�o�RODFDNWÕU���

7�UNL\H¶GH�� ùXEDW� ����� LWLEDUL\OH� JHoLOPLú� EXOXQXODQ� GDOJDOÕ� G|YL]�
NXUX�UHMLPL��YDGHOL�G|YL]�V|]OHúPHOHULQLQ�LúOHP�J|UHFH÷L�SL\DVDQÕQ�NXUXOXúXQD�
\|QHOLN� oDEDODUÕ� \R÷XQODúWÕUPÕú�� 7&0%¶QLQ� GH� WHNQLN� GHVWH÷L� YH� NDWNÕODUÕ\OD�
SL\DVD�$÷XVWRV������ WDULKLQGH�NXUXOPXúWXU��$QFDN�� LúOH\LúH�\|QHOLN�VRUXQODU�
SL\DVDQÕQ� LúOHUOLN� ND]DQDELOPHVLQH� HQJHO� ROPDNWDGÕU�� 'DOJDOÕ� NXU� VLVWHPLQLQ�
GDKD� VD÷OÕNOÕ� LúOH\HELOPHVL� LoLQ�� NXUXOPXú� EXOXQDQ� EX� SL\DVDQÕQ� LúOHUOLN�
ND]DQPDVÕ�JHUHNPHNWHGLU��

Geçilmesi planlanan� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQGD�� GÕúVDO�
úRNODUOD�NDUúÕ�NDUúÕ\D�NDOÕQGÕ÷ÕQGD�ROXPVX]�HWNLOHULQ�ROXúPDPDVÕ�LoLQ�VHUEHVW�
GDOJDODQDQ�NXU�VLVWHPLQLQ�ELU�|Q�NRúXO�ROGX÷X�ELOLQPHNWHGLU��$QFDN��NXUODUGD�
\DúDQDQ� GDOJDODQPDODU� ILQDQVDO� SL\DVDODUGD� G|YL]� FLQVLQGHQ� WDQÕPODQPÕú�
ERUo� \�N�Q�� DUWÕUDUDN� GHQJHVL]OL÷H� \RO� DoDELOPHNWHGLU�� 7�UHY� DUDoODU�
NXOODQÕODUDN�NXUODUGDNL�GDOJDODQPDODUÕQ�JHUHN�ILQDQVDO�NHVLPH��JHUHNVH�LWKDODW�
ve ihracat yapan firmalara zarar vermesi önlenebilecektir. Döviz türev 

SL\DVDODUÕ�� SL\DVD� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQD� NDWNÕGD� EXOXQDUDN� 0HUNH]�
%DQNDVÕ� SROLWLND� X\JXODPDODUÕQÕ� NROD\ODúWÕUDFDNWÕU�� 3L\DVDODUGDNL� IL\DW�
LVWLNUDUÕQÕ�VD÷ODPDN��G�Q\D�PHUNH]�EDQNDODUÕQÕQ�KHPHQ�KHSVLQLQ�WHPHO�J|UHY�
YH� KHGHILGLU�� %X� ED÷ODPGD�� JHOHFHNWH� PDO� \D� GD� ILQDQVDO� YDUOÕN� WHVOLPLQL�
|QJ|UHQ�� DQFDN�� IL\DWODUÕQ� EXJ�QGHQ� EHOLUOHQGL÷L� ELU� DOÕP� VDWÕP�
PHNDQL]PDVÕQÕQ� HWNLQ� LúOH\LúL� LOH� SL\DVDGD� VHUEHVWoH� EHOLUOHQHQ� G|YL]�
IL\DWODUÕQGD� J|U�OHELOHFHN� DúÕUÕ� KDUHNHWOHU�� SL\DVD� NXUDOODUÕ� oHUoHYHVLQGH�
dengelenebilecektir. Böylelikle, meUNH]�EDQNDODUÕQÕQ� VSRW� G|YL]�SL\DVDODUÕQD�
P�GDKHOHVL�GH�HQ�D]D�LQGLULOPLú�RODFDNWÕU��

Türkiye’de finans sektörü türev araçlar konusunda yeterince bilgiye 

YH�GHQH\LPH�VDKLS�GH÷LOGLU��*HUHN�PHY]XDW��JHUHNVH�DOW\DSÕ�NRQXVXQGD�KDOD�
ELU� WDNÕP� G�]HQOHPHOHUH� LKWL\Do� YDUGÕU�� )LQDQV� SL\DVDODUÕQGD� J|]OHQHQ�
LVWLNUDUVÕ]OÕN� W�UHY� SL\DVDODUÕQ� JHOLúHPHPHVLQLQ� ELU� GL÷HU� QHGHQLGLU��
'H÷LQLOPHVL� \HULQGH� RODFDN� ELU� EDúND� QRNWD� LVH�� 6DN
ÕQ� GD� EHOLUWWL÷L� JLEL��
SL\DVDQÕQ� YDUROXúX� LoLQ� JHUHNOL� HNRQRPLN� |QNRúXO� RODQ� VHUEHVW� GDOJDQDQ�
G|YL]� NXUX� PHNDQL]PDVÕQD� JHoLOPLú� ROPDVÕQD� UD÷PHQ� SL\DVD� DNW|UOHULQLQ�
IL\DWODUÕQ� RODVÕ� \|Q�� YH� ER\XWX� NRQXVXQGD� NHVLQ� ELU� NDQÕ\D� VDKLS�
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RODPDPDODUÕGÕU�� 3L\DVD�� LoLQGH� EXOXQXODQ� SDUD� SROLWLNDVÕ� oHUoHYHVL� LOH� LOJLOL�
\HWHULQFH� ELOJL\H� VDKLS� GH÷LOGLU�� 'ROD\ÕVÕ\OD�� SDUD� SROLWLNDVÕ� oHUoHYHVLQLQ�
SL\DVDODUD� GDKD� L\L� DNWDUÕOPDVÕ� JHUHNPHNWHGLU�� hONHGH� \DúDQDQ� NUL]OHU�
VRQUDVÕ��NDUDU�DOÕFÕODUÕQ�DUWDQ�ULVN�DOJÕODPDODUÕ�EX�SL\DVDODUD�VÕFDN�EDNÕOPDVÕQÕ�
HQJHOOHPHNWHGLU��$\UÕFD��\LQH�NUL]�VRQUDVÕ�G|QHPGH�J|U�OHQ�|]ND\QDN�HULPHVL�
GH� NDUDU� DOÕFÕODUÕ� ULVN� �VWOHQPH� NRQXVXQGD� WHGLUJLQ� HWPHNWHGLU�� %DQNDODU�
VHUPD\HOHUL� �]HULQGH� \HQL� \�NOHU� \DUDWDFD÷ÕQÕ� G�ú�QG�NOHUL� W�UHY� DUDo�
SL\DVDODUÕQD�EX�QHGHQOHUOH�SHN�VÕFDN�EDNPDPDNWDGÕUODU��6DN���������

6ÕQÕUOÕ�ND\QDNODUÕQ�RSWLPDO�NXOODQÕPÕQÕ�VD÷ODPDGD�HWNLQ�ELU�DUDo�RODQ�
UHNDEHWoL� SL\DVD� HNRQRPLVL�� ELUELUL\OH� HWNLOHúLP� LoLQGH� EXOXQDQ� YH� ELUELULQL�
WDPDPOD\DQ� �o� DQD� SDUoD� RODQ� SDUD�� VHUPD\H� YH� PDO� SL\DVDODUÕQGDQ�
ROXúPDNWDGÕU��%X�SL\DVDODUÕQ�ELULQGHNL�VRUXQ�GL÷HULQL�GH�HWNLOH\HFH÷LQGHQ��EX�
üç temHO�SL\DVD�ELUELUL\OH�LOLúNLOL�YH�GHQJHOH\LFL�ELU�ELoLPGH�LúOHPHOL��SL\DVDODUÕQ�
LúOH\LúL� LVH�VLVWHPDWLN�ELU� oHUoHYH� LoLQH�RWXUWXOPDOÕGÕU��7�UNL\H¶GHNL�HNRQRPLN�
VLVWHP� SDUD� YH� VHUPD\H� SL\DVDODUÕ� �]HULQH� \R÷XQODúPÕú� YH� EX� SL\DVDODUÕQ�
IDNW|U�SL\DVDODUÕQÕ�GD�NDSVD\DQ�PDO�SL\DVDODUÕ�LOH�RODQ�LOLúNLOHUL�V�UHNOL�J|]�DUGÕ�
HGLOPLúWLU��2\VD�EX�LNL�SL\DVDGD�RUWD\D�oÕNDQ�GDUER÷D]ODUD�UD÷PHQ�HNRQRPL\L�
D\DNWD� WXWDELOHQ� WHPHO�GLUHN�PDO�SL\DVDODUÕGÕU��0DO�SL\DVDODUÕQÕQ�JHOLúPHGL÷L��
SDUD� YH� VHUPD\H� SL\DVDODUÕQD� HQWHJUH� HGLOPH\LS� GHYUH� GÕúÕ� EÕUDNÕOGÕ÷Õ� ELU�
HNRQRPLGH� IRQ� DNÕPODUÕ� GD� \DOQÕ]FD� SDUD� YH� VHUPD\H� SL\DVDODUÕ� DUDVÕQGD�
JHUoHNOHúHFHNWLU��%X�GXUXP��HNRQRPLGH�VSHN�ODWLI�ND]DQo�D÷ÕUOÕNOÕ�ELU�RUWDPÕQ�
GR÷PDVÕQD�\RO�DoDFDNWÕU�NL��EX�RUWDPODUGD�KHU��ONHQLQ�DPDFÕ�RODQ�HNRQRPLN�
E�\�PH�YH�NDONÕQPD\Õ�JHUoHNOHúWLUPHN�P�PN�Q�GH÷LOGLU��(NRQRPLN�E�\�PH�
DQFDN� HNRQRPLN� GH÷HU� �UHWHUHN�P�PN�QG�U��%X�QHGHQOH��PDO� SL\DVDODUÕQD�
GLNNDWOHULQ�\R÷XQODúWÕUÕOPDVÕ�JHUHNPHNWHGLU��%X�oHUoHYHGH�����+D]LUDQ������
WDULKLQGH� LP]DODQPÕú�EXOXQDQ�ø]PLU�9DGHOL� øúOHPOHU�YH�2SVL\RQ�%RUVDVÕ�$�ù��
DQD�V|]OHúPHVL�|QHPOL�ELU�DGÕPGÕU��<DNODúÕN����\ÕOGÕU�V�UHQ�oDEDODU�VRQXFX�
NXUXOPXú� EXOXQDQ� ERUVD� D\QÕ� ]DPDQGD� 7�UNL\H
QLQ� LON� |]HO� ERUVDVÕ� ROPD�
|]HOOL÷LQL� WDúÕPDNWDGÕU�� %X� ERUVD� E�Q\HVLQGH� IDDOL\HWH� JHoHFHN� RODQ� SL\DVD�
SDUD�� VHUPD\H� YH� PDO� SL\DVDODUÕ� DUDVÕQGDNL� HQWHJUDV\RQ� YH� HWNLOHúLPL�� IRQ�
DNÕPODUÕQÕQ� EX� �o� WHPHO� SL\DVD� DUDVÕQGD� GRODúÕPÕQD� DUDFÕOÕN� HGHUHN�
VD÷OD\DFDNWÕU�� %X� SL\DVDODU� VD\HVLQGH� PDO� IL\DWODUÕ� SL\DVDGD� VHUEHVWoH�
ROXúDELOHFHN��NDPX�NHVLPL�IL\DWODUD�P�GDKDOH�HGHPH\HFHNWLU��$\QÕ�]DPDQGD��
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EX� SL\DVD� VD\HVLQGH� PDO� SL\DVDODUÕQGD� �UHWLP� SODQODPDVÕ� YH� JHOHFH÷H�
\|QHOLN�SODQODU�GDKD�UDV\RQHO�\DSÕODELOHFHNWLU���

'�Q\DGD�� VRQ� ��� \ÕOGD� J|U�OHQ� \R÷XQ� ILQDQVDO� \HQLOLN� IDDOL\HWLQLQ�
DUWDQ� ELU� KÕ]OD� GHYDP� HWPHVL� EHNOHQPHNWHGLU�� <HQLOLNOHU� NXUXPVDO� DOW� \DSÕ\Õ�
KÕ]OD� GH÷LúWLUPHNWHGLU�� %LOJLVD\DU� WHNQRORMLVL� YH� |]HOOLNOH� HOHNWURQLN� WLFDUHW�
WHNQRORMLVL� GDKD� KÕ]OÕ� YH� GHULQ� ILQDQVDO� \HQLOLNOHUL� GHVWHNOH\HELOHFHN� KÕ]GD�
JHOLúPHNWHGLU�� 7HNQRORML� DUWÕN� G�Q\DQÕQ� KHU� WDUDIÕQGDQ� XODúÕODELOLU� KDOH�
JHOPLúWLU�� )LQDQV� WHRULVLQGHNL� JHOLúPHOHU� ELOJL� WHNQRORMLVLQH� D\DN� X\GXUPDNOD�
NDOPD\ÕS� LNL� DODQ� DUDVÕQGD� VWUDWHMLN� ELU� LúELUOL÷L� GH� VD÷ODQPÕúWÕU�� $UWDQ�
XOXVODUDUDVÕ� UHNDEHW� YH� KÕ]OD� JHOLúPH\H� GHYDP� HGHQ� WLFDUHW� WHNQRORMLVL�
ILQDQVDO� \HQLOLNOHULQ� DUWDQ� ELU� \R÷XQOXNWD� GHYDP� HWPHVLQH� \RO� DoDFDNWÕU��
)LQDQVDO� \HQLOLNOHULQ� JHWLUHFH÷L� HNRQRPLN� \DUDU� DQFDN� NXUXPVDO� \DSÕODUÕQ�
GH÷LúPHVL� LOH� P�PN�Q� RODFDNWÕU�� .XUXPODU� DUDVÕ� UHNDEHWWH� EDúDUÕQÕQ� \HQL�
|QúDUWÕ� \HQLOLN� �UHWPH� \HWHQH÷L�� \DSÕVDO� HVQHNOLN� YH� JOREDO� KDUHNHW�
\HWHQH÷LGLU�� 6DGHFH� \HQLOLN� �UHWHELOHQOHU� \D� GD� RUWD\D� oÕNDQ� \HQLOLNOHUL� HQ�
oDEXN�X\XP�VD÷OD\DQ�NXUXPODU�JHOHFHN�YDDGHWPHNWHGLU��%X�QHGHQOH��ILQDQVDO�
VHNW|UGH�J|U�OHQ�EX�JHOLúLPH��UHWLP�VHNW|U��GH�D\DN�X\GXUPDOÕ�YH�NHQGLVLQL�
yenilemelidir. Bu çerçevede, ülkemizde risk yönetimi bilincinin finans 

VHNW|U�QGH� ROGX÷X� NDGDU� UHHO� VHNW|UGH� GH� \HUOHúPHVL� JHUHNPHNWHGLU�� 5HHO�
VHNW|U� ILQDQVDO� ULVNOHUOH� NDUúÕ� NDUúÕ\DGÕU� YH�7�UNL\H
GHNL� UHHO� VHNW|U� ILUPDODUÕ�
GD� W�UHY� �U�Q� NXOODQÕPÕQD� EDúODPÕú� GXUXPGDGÕU�� $QFDN�� EX� �U�QOHr bilinçli 

NXOODQÕOPDGÕ÷Õ� YH� GDKD� \�NVHN� NDU� HOGH� HWPHN� DPDoOÕ� NXOODQÕOGÕ÷ÕQGD�
LQDQÕOPD]�ER\XWODUGD�]DUDUODU�RUWD\D�oÕNDELOPHNWHGLU��%XJ�Q��ELU�EDQND�� ULVNL�
QDVÕO� DOJÕOÕ\RU� YH� QDVÕO� \|QHWL\RU� LVH�� UHHO� VHNW|U� ILUPDODUÕ� GD� D\QÕ� úHNLOGH�
ELODQoRODUÕQGD� EXQX� \DSPDN� ]RUXQGDGÕU��5LVN� \|QHWLPL� ELOLQFLQLQ� \HUOHúPHVL�
YH� YDGHOL� LúOHP� SL\DVDODUÕQÕQ� LúOHU� KDOH� JHOPHVL� �ONHPL]GH� VÕ÷� ELU� J|U�Q�P�
VHUJLOH\HQ� SDUD� YH� VHUPD\H� SL\DVDODUÕQÕ� GHULQOHúWLUHFHNWLU��5LVN� \|QHWLPL� YH�
NUL]OHU� ELUOLNWH� HOH� DOÕQPDVÕ� JHUHNHQ� NDYUDPODUGÕU. Tüm sektörlerde 

\D\JÕQODúDFDN� HWNLQ� ELU� ULVN� \|QHWLPL� YH� J|]HWLP� VLVWHPOHUL� DQOD\ÕúÕ� NUL]�
RUWDPODUÕQGD�JHUHNVL]�ND\ÕSODU�YHULOPHVLQL�HQJHOOH\HFHNWLU���

7�UHY�DUDo�SL\DVDODUÕQÕQ�HWNLQ�LúOH\LúL�LoLQ�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�
JHUHNHQ�ELU�WDNÕP�PLNUR�HNRQRPLN faktörler de söz konusudur. Öncelikle spot 

YH� YDGHOL� LúOHP� SL\DVDODUÕQGD� ROXúDQ� IL\DWODU� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL�
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ROPDOÕGÕU��*HOHFHN�SL\DVDVÕQGD�LúOHP�J|UHFHN�RODQ�KLoELU�YDUOÕ÷ÕQ�IL\DWÕQÕ�VSRW�
IL\DWWDQ�ED÷ÕPVÕ]�RODUDN�EHOLUOHPHN�P�PN�Q�GH÷LOGLU���

TüreY� DUDo� SL\DVDODUÕQGDNL� LúOHP� PDOL\HWOHUL�� VSRW� SL\DVDODUGDNL�
PDOL\HWOHUGHQ� ID]OD� ROXUVD� SL\DVD\D� \HWHUOL� NDWÕOÕPFÕ� EXOPDN� P�PN�Q�
RODPD\DFDNWÕU��7�UNL\H
GH�G|YL]��]HULQH�\D]ÕODQ�V|]OHúPHOHULQ�LúOHP�J|UHFH÷L�
SL\DVDQÕQ� NXUXOXúX� EDúODQJÕoWD� PXKDID]DNDU� LOHUOHPLúWLU�� 9DGHOL� LúOHPOHU�
SL\DVDVÕ�� V|]OHúPHOHULQ� SL\DVD\D� VXQXPXQXQ� VSRW� SL\DVDODUÕ� HWNLOH\LS�
HWNLOHPH\HFH÷L�� NDOGÕUDoOÕ� LúOHPOHU� ROGXNODUÕ� LoLQ� PHYFXW� SL\DVD� DoÕVÕQGDQ�
WHKOLNH� DU]HGLS� HWPH\HFH÷L� NRQXVXQGD� X]XQ� LQFHOHPHOHU� \DSÕOGÕNWDQ� VRQUD�
NXUXOGX÷XQGDQ�V|]OHúPH�E�\�NO�÷��\�NVHN�WXWXOPXúWXU���

3L\DVDQÕQ� LúOH\Lú� YH� WHVOLP� úDUWODUÕ� oRN� L\L� ELU� ELoLPGH� EHOLUOHQPLú�
ROPDOÕ�� \DVDODU� YH� WHEOL÷OHUOH� G�]HQOHQPHOLGLU�� hONHGH�� \DVDO� V|]OHúPH�
XVXOX\OH�DOÕP�VDWÕP�\DSPD�JHOHQH÷L�\HUOHúPLú�ROPDOÕGÕU���

%RUVDGD� ROXúDFDN� IL\DWODUOD� LOJLOL�� NDWÕOÕPFÕODUÕQ� YH� GL÷HU� NLWOHQLQ� VRQ�
GHUHFH� L\L�ELOJLOHUH�VDKLS�ROPDVÕ��GL÷HU�ELU�DQODWÕPOD��SL\DVDGD�ROXúDQ�IL\DWODU�
YH�PLNWDUODUOD�LOJLOL�KHU�W�UO��ELOJLQLQ�KHUNHVH�D\QÕ�DQGD�YH�D\QÕ�PDOL\HWOH�DoÕN�
ROPDVÕ� JHUHNPHNWHGLU�� 8]PDQ� NLúLOHU� ERUVDODUÕQ� LúOH\LúL� LOH� LOJLOL� RODUDN�
ELOJLOHQGLULOPHOL� JHUHNLUVH� JHOLúPLú� ERUVDODUD� H÷LWLPH� J|QGHULOPHOLGLU�� <HWHUOL�
VD\ÕGD�DUDFÕ�NXUXP��\HWHUOL�VD\ÕGD�ILQDQVDO�NXUXP��oRN�L\L�RUJDQL]H�ROPXú�ELU�
ERUVD� LOH� WDNDV� RGDVÕ�� JHOLúPLú� ELU� LOHWLúLP� YH� EURNHU� VLVWHPL�PXWODN� VXUHWWH�
SL\DVDGD� \HUOHúPLú� ROPDOÕGÕU�� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ¶QÕQ� EXJ�Q�
HULúPLú�ROGX÷X�QRNWD�EX�NRQXGD�KD\OL��PLW�YHULFLGLU���

hONHPL]GH� W�UHY� �U�QOHULQ� NXOODQÕPÕ� KHQ�]� WDP� DQODPÕ\OD�
\D\JÕQODúPDPÕú� GXUXPGDGÕU�� .XOODQÕOPDNWD� RODQ� �U�QOHULQ� YDGHleri ise, çok 

NÕVD� RODUDN� EHOLUOHQPHNWHGLU�� '|YL]� ED]OÕ� �U�QOHUGH�� 7�UNL\H�GÕúÕQGDQ�EDQND�
YH\D� DUDFÕODU�� �ONH� ULVNLQGHQ� GROD\Õ� ELU� \ÕOÕQ� �]HULQGHNL� YDGHOL� LúOHPOHUH�
JLUPHNWHQ� NDoÕQPDNWDGÕUODU�� )LQDQV� DODQÕ� GÕúÕQGDNL� úLUNHWOHU�� JHOHQHNVHO�
HNRQRPL�SROLWLNDODUÕQÕQ�GD�HWNLVL\OH�W�UHY�DUDoODU�KDNNÕQGD�ID]OD�ELOJL\H�VDKLS�
GH÷LOGLU�� %DQNDODUÕQ� oR÷XQGD�� W�UHY� DUDoODU� NRQXVXQGD� ELOJLOL�� H÷LWLOPLú�
SHUVRQHO� \RNWXU�� %X� ED÷ODPGD�� G�Q\DGDNL� W�UHY� DUDoODUÕQ� YH� EX� DUDoODUÕQ�
LúOHP� J|UG�÷�� SL\DVDODUÕQ� GDKD� \DNÕQGDQ� WDQÕQPDVÕ� YH� WDNLS� HGLOPHVL�



� ����

JHUHNPHNWHGLU�� 7�UHY� DUDo� SL\DVDODUÕQGD� LúOHP� \DSDFDN� NDWÕOÕPFÕODUÕQ�
X\JXODPD�WHNQLNOHUL�NRQXVXQGD�GHQH\LP�ND]DQPDODUÕ�\HULQGH�RODFDNWÕU��

3L\DVD� LúOH\LúLQH� LOLúNLQ� RODUDN� YHUJLOHQGLUPH�� PXKDVHEHOHúWLUPH��
X]DNWDQ� HULúLP�� PDO� �]HULQH� \D]ÕOPÕú� YDGHOL� LúOHP� SL\DVDODUÕ� JLEL� SHN� oRN�
VRUXQ� o|]�PH� NDYXúWXUXOPXú� ROPDVÕQD� UD÷PHQ�� EX� V|]OHúPHOHULQ� DOÕP�
VDWÕPÕQGD� NXOODQÕODFDN� VWDQGDUW� ELU� \DVDO� oHUoHYH� KHQ�]� \RNWXU�� %X� \DVDO�
oHUoHYHQLQ�P�PN�Q�RODQ�HQ�NÕVD�V�UHGH�YH�\HQLOLNOHUH�X\XP�VD÷OD\DELOHFHN�
özeOOLNWH� ROXúWXUXOPDVÕ� |QHP� DU]� HWPHNWHGLU�� $QFDN�� \DVDO� oHUoHYHQLQ� WDP�
DQODPÕ\OD� NXUXODELOPHVL� LoLQ� GH� YDGHOL� LúOHPOHU� SL\DVDVÕQÕQ� QLKDL� IL]LNL�
PHNDQÕQÕQ�EHOLUOHQPLú�ROPDVÕ�JHUHNPHNWHGLU���

9DGHOL� LúOHPOHU� NRQXVXQGD� EDúODWÕOPÕú� EXOXQXODQ� oDOÕúPD� NRPLWHVL�
WRSODQWÕODUÕ�VRQXFXQGD��PHYFXW�VRUXQODUÕQ�o|]�P��NRQXVXQGD�|QHPOL�DGÕPODU�
DWÕOPÕúWÕU�� %X� oHUoHYHGH�� WRSODQWÕODUÕQ� EHOOL� SHUL\RGODUOD� GHYDP�HWWLULOPHVLQLQ��
KDOHQ�o|]�PH�NDYXúDPDPÕú�VRUXQODUÕ�RUWDGDQ�NDOGÕUPDN�NRQXVXQGD�ROGX÷X�
NDGDU�� NXUXPODUÕQ� YH�ELUH\OHULQ� LOeriye yönelik nakit hareketleri ile bugünden 

LúOHP� \DSPDODUÕQD� RODQDN� YHUHUHN�� JHOHFHNOH� LOJLOL� IDL]� EHOLUVL]OLNOHULQGHQ�
\DWÕUÕPFÕODUÕQ�HWNLOHQPHOHULQL�|QOHPH\H�\|QHOLN�7/�IDL]�RUDQÕ��]HULQH�\D]ÕOPÕú�
ELU� IXWXUHV� SL\DVDVÕQÕQ� ROXúPDVÕ� DoÕVÕQGDQ� GD� JHUHNOLGLU�� 0HYFXW� VRUXQODUD�
JHWLULOHFHN� o|]�POHU� W�UHY� DUDo� SL\DVDODUÕQÕQ� LYPH� ND]DQPDVÕQÕ�
NROD\ODúWÕUDFDNWÕU���

Ülkemizde, türev araçlar konusunda bugün itibariyle gelinen nokta 

gelecek için ümit vericidir. Gerçekte, her finansal yenilik, yeni bir piyasa 

öncelikle PXKDID]DNDU� \DNODúÕPODUOD� NDUúÕODQPDNWD�� SL\DVD� NDWÕOÕPFÕODUÕQÕQ�
\HQLOLNOHUH�DOÕúPDVÕ�]DPDQ�DOPDNWDGÕU��%X�QHGHQOH��NXUXOPXú�EXOXQDQ�YDGHOL�
LúOHP� SL\DVDVÕQD� úX� DQGD�PXKDID]DNDU� \DNODúÕOPDVÕ� QRUPDO� ELU� JHOLúPHGLU��
3L\DVDQÕQ� HWNLQ� ELU� LúOH\LúH� NDYXúDELOPHVL� için ekonomik krizin bitmesini, 

HQIODV\RQXQ�G�úPHVLQL�YH�E�\�PHQLQ�KÕ]ODQPDVÕQÕ�EHNOHPHN�JHUHNHFHNWLU�
%X� V�UHFL� KÕ]ODQGÕUDELOPHN� DPDFÕ\OD� 0HUNH]� %DQNDVÕ¶QD� G�úHQ� URO�

W�UHY� SL\DVDODU� NRQXVXQGD� EDúODWPÕú� ROGX÷X� SL\DVD� NDWÕOÕPFÕODUÕQÕ�
ELOLQoOHQGLUPH�oDOÕúPDODUÕQD�GHYDP�HGHUHN��JHUHN�ILQDQVDO�VHNW|U��JHUHNVH�GH�
UHHO�VHNW|U�NXUXOXúODUÕQÕQ�W�UHY�SL\DVDODU�YH�EX�SL\DVDODUÕQ�SDUD�YH�G|YL]�NXUX�



� ����

SROLWLNDODUÕ� �]HULQGHNL� HWNLOHUL� KDNNÕQGD� ELOJL� VDKLEL� ROPDODUÕQÕ� VD÷OD\DFDN�
JLULúLPOHUGH�EXOXQPDN�RODFDNWÕU���

6RQ� RODUDN� EHOLUWPHN� JHUHNLU� NL�� W�UHY� DUDo� SL\DVDODUÕ�� �ONHPL]GH� GH�
JHQHO� HNRQRPL� YH� ILQDQV� VHNW|U�Q�Q� SHUIRUPDQVÕQD� ED÷OÕ� RODUDN� JHOLúPH�
J|VWHUHELOHFHN�YH�JHOLúPLú�VSRW�SL\DVDODUÕQ�\DQÕVÕUD�W�UHY�DUDo�SL\DVDODUÕ�GD�
HWNLQ�ELU�LúOH\LúH�NDYXúDELOHFHNWLU��
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.$<1$.d$�

$0$5$/�� -�/�� %ROVD� GH� 0HUFDGRULDV� 	� )XWXURV�� %UD]LOLDQ� 0HUFKDQWLOH� 	�
)XWXUHV� ([FKDQJH� �%0	)��� KWWS���U��XQFWDG�RUJ��LQIRFRPP�
�H[FKDQJHV�GRFV�EUDVLO�SGI����������������

$.&$1��$KPHW��)XWXUHV�3L\DVDODUÕQÕQ�7�UNL\H¶GH�8\JXODQDELOLUOL÷L�h]HULQH�%LU�
Model Önerisi��9HUJL�'�Q\DVÕ�6D\Õ�������1LVDQ��������

$.d$2ö/8��(PLQ��)LQDQFLDO�,QQRYDWLRQ�LQ�7XUNLVK�%DQNLQJ��$QNDUD��63.���
������

$.*ø5$<�� 9HGDW�� Finansal Yeniliklerin ve Risk Yönetiminin Ekonomik 
.DONÕQPD\D�.DWNÕODUÕ��øVWDQEXO��ø0.%�'HUJLVL��&LOW����1R����2FDN�0DUW�
������,661������������ø0.%�������

$//$<$11,6��*HRUJH�YH�(OL�2IHN��([FKDQJH�5DWH�([SRVXUH��+HGJLQJ��DQG�
7KH� 8VH�2I� )RUHLJQ� &XUUHQF\� 'HULYDWLYHV�� /HRQDUG� 1�6WHUQ� 6FKRRO�
)LQDQFH� 'HSDUWPHQW�:RUNLQJ� 3DSHU� 6Hries. New York Üniversitesi. 
7HPPX]�� ������ KWWS���HFRQSDSHUV�KKV�VH�SDSHU�IWKQ\VWIL��������KWP�
��������������

$V�9RODWLOLW\�5LVHV��6R�'R�'HULYDWLYHV��8�6��%DQNHU�0DJD]LQH��$÷XVWRV��������
KWWS���ZZZ�ILQGDUWLFOHV�FRP�FIB��P�HGI�����B� $XJXVW��
���������S��DUWLFOH�MKWPO"WHUP GHULYDWLYHV���������������

$<'2ö$1��.�UúDW��6SRW�YH�9DGHOL� øúOHP�3L\DVDODUÕ� øOLúNLVL�h]HULQH�%LU�1RW����
øVWDQEXO��ø0.%�'HUJLVL��&LOW����1R����2FDN�0DUW�������,661�������
������ø0.%�������

%$1.� )25� ,17(51$7,21$/� 6(77/(0(176�� (\O�O� ������ %DVÕQ�
$oÕNODPDVÕ��KWWS���ZZZ�ELV�RUJ����������������

%$1.� )25� ,17(51$7,21$/� 6(77/(0(176�� .DVÕP� ������ %DVÕQ�
$oÕNODPDVÕ��KWWS���ZZZ�ELV�RUJ����������������

%$1.� )25� ,17(51$7,21$/� 6(77/(0(176�� %,6� 4XDUWHUO\� 5HYLHZ��
,QWHUQDWLRQDO� %DQNLQJ� DQG� )LQDQFLDO� 0DUNHW� 'HYHORSPHQWV�� $UDOÕN�
�������

%(160$1�� 0LULDP�� :KHUH� IURQWLHUV� PHHW�� *OREDO� &XVWRGLDQ� 0DUFK� ������
KWWS���ZZZ�DVVHWSXE�FRP�DUFKLHYH�JF�����JFPDUFK�0DU��*&����KW
PO����������������

�
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%+$6.$5�� 9DVKLVWD�� 2FDN�0D\ÕV� ����� $NDGHPLN� G|QHPL� )XWXUHV� DQG�
2SWLRQV�GHUV�QRWODUÕ��ABD Duquesne Üniversitesi: MBA Master �
SURJUDPÕ���������

%/(-(5�� ,��0DULR�YH�/LOLDQD�6FKXPDFKHU��&HQWUDO�%DQN�8VH�2I�'HULYDWLYHV�
DQG� 2WKHU� &RQWLQJHQW� /LDELOLWLHV�� $QDO\WLFDO� ,VVXHV� $QG� 3ROLF\�
,PSOLFDWLRQV�� ,0)� :RUNLQJ� 3DSHU�� :3�������� 0DUW�� ������
KWWS���ZZZ�LPI�RUJ�����������������

%2',(�� =YL�� $OH[� .DQH� YH� -�� $ODQ� 0DUFXV�� ,QYHVWPHQWV�� � õ � � (GLWLRQ�� ,UZÕQ�
0F*UDZ�+LOO�&RPSDQLHV��86$��������

%2'1$5�� 0�� *RUGRQ� YH� *XQWKHU� *HEKDUGW�� 'HULYDWLYHV� 8VDJH� LQ� 5LVN�
0DQDJHPHQW� E\� 86� DQG� *HUPDQ� 1RQ�)LQDQFLDO� )LUPV�� $�
&RPSDUDWLYH� 6XUYH\�� 1%(5� :RUNLQJ� 3DSHUV� 1R�� ������ $÷XVWRV��
������ KWWS���HFRQSDSHUV�KKV�VH�SDSHU�QEUQGHUZR������KWP��
��������������

%2'1$5��0��*RUGRQ��$��GH�-21*�YH�9LFWRU�0DFUH��7KH�,PSDFW�RI�,QVWXWLRQDO�
'LIIHUHQFHV� RQ� 'HULYDWLYHV� 8VDJH�� (UDVPXV� 5HVHDUFK� ,QVWLWXWH� RI�
0DQDJHPHQW�� (UDVPXV� 8QLYHUVLW\�� 5RWWHUGDP�� 'LVFXVVLRQ� 3DSHU�
1R������ ������ KWWS���HFRQSDSHUV�� KKV�VH� �SDSHU�
�GJUHXUHUL���������KWP����������������

%2/$7�� 0XUDW�� 0XUDG� .D\DFDQ�� 0XVWDID� <ÕOPD]�� <DPDQ� %DúDUDQ�� YH� =��
0HWLQ�8VWDR÷OX��6HUPD\H�3L\DVDVÕ�$UDoODUÕQD�'D\DOÕ�)XWXUH�YH�2SWLRQ�
6|]OHúPHOHULQLQ�)L\DWODPDVÕ��øVWDQEXO��ø0.%�������

%28*+(<�� 6LPRQ�� 8QORDGLQJ� &UHGLW� 5LVN��0DQDJLQJ� &UHGLW� 'HUYDWLYHV��
&)2��0DJD]LQH�)RU�6HQLRU�([HFXWLYHV��.DVÕP��������

%UD]LOLDQ�0HUFKDQWLOH�DQG�)XWXUHV�([FKDQJH��%0	)��&DVH�6WXG\�����.DVÕP�
�����KWWS���ZZZ�PLFURVRIWFRP��VHUYHUV�HYDOXDWLRQ�FDVHVWXGLHV��EPD
QGI�DVS���������������

%UD]LOLDQ� 5HDO� )XWXUHV� DQG� 2SWLRQV� &RQWUDFW� 6SHFLILFDWLRQV�� KWWS���ZZZ�H�
DQDO\WLFV�FRP�IX����KWP����������������

%UD]LOLDQ�'HULYDWLYHV�0DUNHW��KWWS���ZZZ�HPJPNWV��FRP�UHVHDUFK� �EUD]LOLDQ�B�
VHF�VHFXULWLHVLQGXVWU\�KWP����������������

%5($/(<��$�5LFKDUG��&��0\HUV�6WHZDUG�� YH�-�$ODQ�0DUFXV��)XQGDPHQWDOV�
2I� &RUSRUDWH� )LQDQFH�� � è�Û � (GLWLRQ�� 86$�� ,UZÕQ� 0F*UDZ� +LOO�
&RPSDQLHV��������

%5(8(5�� 3HWHU�� &HQWUDO� %DQN� 3DUWLFLSDWLRQ� LQ� &XUUHQF\� 2SWLRQV� 0DUNHWV��
,0):RUNLQJ�3DSHU�������

%5,*+$0��)��(XJHQH��/RLV�&��*DSHQVNL�YH�0LFKHDO�&��(KUKDUGW��)LQDQFLDO�
0DQDJHPHQW��7KHRU\�DQG�3UDFWLFH���WK�(GLWLRQ��7KH�'U\GHQ�3UHVV��
86$���������
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&$567(16��*RUGRQ�YH�$ODQ�:HUQHU��Mexico’s Monetary Policy Framework 
8QGHU� )ORDWLQJ� ([FKDQJH� 5DWH� 5HJLPH�� 0D\R� GH� 'RFXPQHWR�
,QYHVWLJDFLRQ� 1R������� 'LUHFFLRQ� *HQHUDO� GH� ,QYHVWLJDFLRQ�
(FRQRPLFD��%DQFR�GH�0H[LFR��������

&$66�� 'ZLJKW�� :HE� $OHUW� )URP� 0H['HU�� .DVÕP� ������
KWWS���ZZZ�ILQDQFDZLVH�FRP�SXEOLF�HGLW�ULVNP�ODWLQ�����ODW�����
QHZV�KWP����������������

&+$30$1��5REHUW��7KH�'HULYDWLYHV�0HVV�$�/RRPLQJ�)LQDQFLDO�'HULYDWLYHV�
&ULVHV�.DVÕP������� V�� ��� KWWS���ZZZ�XVDJROJ�FRP�� 'HULYDWLYHV� &KDS�
PDQ�KWPO����������������

&+(:��/LOOLDQ��0DQDJLQJ�'HULYDWLYH�5LVNV�7KH�8VH�DQG�$EXVH�RI�/HYHUDJH���
-RKQ�:LOH\�	�6RQV�/WG��(QJODQG��������

&KLFDJR�0HUFKDQWLOH�([FKDQJH�3URGXFWV��%UD]LOLDQ�5HDO�)XWXUHV�	�2SWLRQV�
KWWS���ZZZ�FPH�FRP�PDUNHW�EUD]LO�KWPO����������������

&8/3�� &KULVWRSKHU� /�7KH� %UDG\� 5HSRUW��7KUHDW� WR� 6WRFN� 0DUNHW� 6WDELOLW\��
)RXQGDWLRQ�RI�(FRQRPLF�(GXFDWLRQ� ,QF��0D\ÕV��������9RO������1R����
KWWS���ZZZ�OLEHUW\KDYHQ�FRP�WKHRUHWLFDORUSKLFDOLVVXHV�HFRQRPLFV�ILQD
QFLDOPDUNHWV�EUDG\�KWPO�����������������

&8/3�� &KULVWRSKHU� /�� YH� 5REHUW� -�� 0DFND\�� 5HJXODWLQJ� 'HULYDWLYHV�� 7KH�
&XUUHQW�6\VWHP�DQG�3URSRVHG�&KDQJHV��&DWR�,QVWLWXWH���:DVKLQJWRQ�
'�&��������KWWS���ZZZ�FDWR�RUJ�SXEV�UHJXODWLRQ�UHJ��Q�E�KWPO���
���������������

'$5%<��5��0LFKHDO��2YHW�WKH�&RXQWHU�'HULYDWLYHV�$QG�6ÕVWHPLF�5LVN�7R�7KH�
*OREDO�)LQDQFLDO�6\VWHP��1%(5�:RUNLQJ�3DSHUV��1R��������7HPPX]�
������KWWS���QWFF�PFF�DF�XN�ZR3(&��GDWD�SDSHUV���Q��EUQEHUZR��������
KWP����������������

'2ö58��*�]LQ�� ø0.%� 9DGHOL� øúOHPOHU� 3L\DVDVÕ� $OÕP�6DWÕP�6LVWHPL�� 9DGHOL�
øúOHP�3L\DVDODUÕQGD�8\JXODPDODU��øVWDQEXO��ø0.%�<D\ÕQODUÕ��������

'2''�� 5DQGDOO�� 3ULPHU� 'HULYDWLYHV�� 'HULYDWLYHV� 6WXG\� &HQWHU�� KWWS���ZZZ��
HFRQVWUDW�RUJ�GVFSULPHU�KWP����������������

'2''��5DQGDOO��7KH�5ROH�RI�'HULYDWLYHV� LQ� WKH�(DVW�$VLDQ�)LQDQFLDO�&ULVLV�����
'HULYDWLYHV�6WXG\�&HQWHU��:DVKLQJWRQ�'�&���.DVÕP��������

DÖNMEZ, Çetin Ali. 9DGHOL� øúOHPOHU�3L\DVDVÕ�$OÕP�6DWÕP�YH�7DNDV�6LVWHPL�
Özellikleri. ø0.%�'HUJLVL�� &LOW���� 1R����2FDN�0DUW� ������ ,661������
������ø0.%�������

'|YL]�øúOHPOHUL�0�G�UO�÷��YH�'|YL]�YH�(IHNWLI�3L\DVDODUÕ�7DOLPDWODUÕ��
(5'2ö$1�� 2UDO� YH� 0XUDG� .D\DFDQ�� Finansal Türevlere Ne Zaman 

%DúODQPDOÕ"� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� gUQH÷L�� ø0.%�
<D\ÕQODUÕ���������
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(5øù7ø�� 0XUDW�� '|YL]� 3L\DVDODUÕQGD� <DSÕODQ� 6ZDS�� 2SWLRQV� YH� )XWXUHV�
øúOHPOHULQLQ�9HUJL�+XNXN�$oÕVÕQGDQ�øUGHOHQPHVL��9HUJL�'�Q\DVÕ��6D\Õ��
�����2FDN��������V���������

(56$1��øKVDQ��%DQNDODUGa Döviz Yönetimi.�7�UNL\H�%DQNDODU�%LUOL÷L�<D\ÕQODUÕ��
1R������������

EROL, Ümit. 9DGHOL�øúOHP�3L\DVDODUÕ��7HRUL�YH�3UDWLN��øVWDQEXO��ø0.%�<D\ÕQÕ��
�������

EROL, Ümit. Risk Yönetimi ve Türev Piyasalar. 9DGHOL�øúOHPOHU�3L\DVDVÕ�h\H�
7HPVLOFLVL�7HRULN�(÷LWLP�3URJUDPÕ�ø0.%��øVWDQEXO��.DVÕP���������

(85(;–The World’s Leading Derivatives Exchange KWWS���ZZZ��
HXUH[FKDQJH�FRP�� HQWUDQFHKDOO�DERXWBZRUOGOHDGLQJB� HQ�� KWPO��
��������������

)(/'67(,1�� 0DUWLQ�� (FRQRPLF� DQG� )LQDQFLDO� &ULVHV� LQ� (PHUJLQJ� 0DUNHW�
(FRQRPLHV�� 2YHUYLHZ� RI� 3UHYHQWLRQ� DQG� 0DQDJHPHQW�� 1%(5�
:RUNLQJ� 3DSHU� 6HULHV�� 1R�� ������ 0DUW� ������ KWWS���ZZZ�
�QEHU�RUJ�SDSHUV�Z��������������������

)LQDQFLDO�7LPHV��:RUOG�&XUUHQFLHV��KWWS���ZZZ�PDUNHWSULFHV��IW�FRP��PDUNHWV�
�FXUUHQFLHV����������������

),7=*(5$/'�� 0�� 'HVPRQG�� )LQDQFLDO� 2SWLRQV�� /RQGRQ�� (XURPRQH\�
3XEOLFDWLRQV��������

)XWXUHV�� 7KH� 5HDLVWLF� +HGJH� )RU� 7KH� 5HDOLW\� RI� 5LVN�� (GXFDWLRQ� DQG�
0DUNHWLQJ�6HUYLFHV�'HSDUWPHQW�RI�&%27��$%'��������

*$5%(5�� 0�� 3HWHU�� 'HULYDWLYHV� ,Q� ,QWHUQDWLRQDO� &DSLWDO� )ORZ�� 1DWLRQDO�
%XUHDX�2I�(FRQRPLF�5HVHDUFK��1%(5�:RUNLQJ�3DSHU�6HULHV��1R��
������+D]LUDQ��������

*(00,//��*RUGRQ��2SWLRQV�3ULFLQJ��$Q�,QWHUQDWLRQDO�3HUVSHFWLYH��/RQGRQ���
0F*UDZ�+LOO�%RRN�&RPSDQ\�(XURSH��������

*+<6(/6��(ULF�YH�-XQJKRRQ�6HRQ��7KH�$VLDQ�)LQDQFLDO�&ULVLV���7KH�5ROH�RI�
'HULYDWLYHV�6HFXULWLHV�7UDGLQJ�DQG�)RUHLJQ�,QYHVWRUV�6FLHQWLILF�6HULHV��
0RQWUHDO�� 0DUW�� ������ KWWS�LGHDV�UHSHF�RUJ�S�FLUZRU�����V����KWPO�
��������������

*,%621��5DMQD�YH�+HLQ]�=LPPHUPDQQ��7KH�%HQHILWV�DQG�5LVNV�RI�'HULYDWLYH�
,QVWUXPHQWV�� $Q� (FRQRPLF� 3HUVSHFWLYH�� øVYLoUH�� $UDOÕN� ������
KWWS���ZZZ�ILQDQFH�ZDW�FK�*HQHYD3DSHUV�SDSHU��KWP����������������

*OREH[�$OOLDQFH��KWWS���ZZZ�FGFF�FD�HQJOLVK�OLQNV�DOOLDQFH�KWP���������������
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*25721�� *DU\� YH� 5LFKDUG� 5RVHQ�� %DQNV� $QG� 'HULYDWLYHV�� 8QLYHULVLW\� RI�
3HQQV\OYDQLD�� ùXEDW� ������ KWWS���HFRQSDSDUHV�� KKV�VH�SDSHU�ZRS�
SHQQLQ��������KWP����������������

*5((163$1�� $ODQ�� )LQDQFLDO� 'HULYDWLYHV� DQG� WKH� 5LVNV� 7KH\� (QWDLO�� %,6�
5HYLHZ� ��������� KWWS���ZZZ�ELV�RUJ��UHYLHZ�U������D�SGI��
�����������WDULKOL�NRQXúPD���

*5((163$1�� $ODQ�� 6WDWHPHQW� 7R� &RQJUHVV�� Federal Reserve Bülteni. 
7HPPX]��������V������������

GÜVEN, Vedat. 75/� %DFDNOÕ� '|YL]� *HOHFHN� 6|]OHúPHOHUL� YH� %RUVDVÕ��
$QNDUD��7�UNL\H�%DQNDODU�%LUOL÷L��������

+HGJLQJ� 0H[LFDQ� 0RQH\�0DUNHW� ,QVWUXPHQWV� ZLWK� WKH� &0(�0H[LFDQ� 3HVR�
)XWXUHV&RQWUDFWV�KWWS���ZZZ�FPH�FRP�PDUNHW�FXUUHQF\�VWUDWHJ\�PH[K
HGJL�KWPO����������������

+(//$1'�� (ULN�� 'RHV� .RUHD� 1HHG� 7ZR� )XWXUHV� ([FKDQJHV"� 'HULYDWLYHV�
6WUDWHJ\�0D\���� KWWS���ZZZ�GHULYDWLYHVVWUDWHJ\�FRP�PDJD]LQH�� DUFK�
LYH����������DVLD�DVS����������������

+(51$1'(6�75,//2��)DXVWR���)LQDFLDO�'HULYDWLYHV�,QWURGXFWLRQ�DQG�6WRFN�
5HWXUQ�9RODWLOLW\�LQ�DQ�(PHUJLQJ�0DUNHW�:LWKRXW�&OHDULQJKRXVH��7KH��
0H[LFDQ�([SHULHQFH��-RXUQDO�RI�(PSULFDO�)LQDQFH��������1LVDQ��������
V�������

ø0.%��9DGHOL�øúOHPOHU�3L\DVDVÕ��KWWS���ZZZ�LPNE�JRY�WU�SL\DVDODU�YDGHOL�KWP���
��������������

,QWHUQDWLRQDO�6ZDSV�DQG�'HULYDWLYHV�$VVRFLDWLRQ��,6'$���KWWS���ZZZ�LVGD�RUJ��
��������������

øVWDQEXO� $OWÕQ� %RUVDVÕ�� 9DGHOL� øúOHPOHU� YH� 2SVL\RQ� %RUVDVÕ������
KWWS���ZZZ�LDE�JRY�WU��WXUNLVK�SL\YDG�KWP����������������

-($11($8��6HUJH��'HULYDWLYHV�0DUNHWV. BIS Quarterly Review, Eylül 2002.�
� KWWS����ZZZ��ELV�RUJ�TWUSGI�UBTW����G�SGI��
-2&+80��&KULVWLDQ�YH�/DXUD�.RGUHV��'RHV�WKH�,QWURGXFWLRQ�RI�)XWXUHV�RQ��

(PHUJLQJ�0DUNHW�&XUUHQFLHV�'HVWDELOL]H�WKH�8QGHUO\LQJ�&XUUHQFLHV"��
,0)������KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�FDW�GRFWH[W�FIP"GRFQR :
3�������($�����������������

-81*�+2��.DQJ�������)LQDQFLDO�&ULVLV�+HOSV�%RRVW�.RUHD�)XWXUHV�([FKDQJH�
7KH� .RUHD� 7LPHV�� KWWS���ZZZ�KDQNRRNL�FRP�NWBRS� ��������
�W��������������������KWP����������������

.$5$6$5��1L\D]L��$UDúWÕUPDODUGD�5DSRU�+D]ÕUODPD��$QNDUD��1REHO�<D\ÕQ��
'D÷ÕWÕP��������

�
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.$5$6$5��1L\D]L��%LOLPVHO�$UDúWÕUPD�<|QWHPL��$QNDUD��1REHO�<D\ÕQ��
'D÷ÕWÕP��������

.(77(/��%ULDQ��'HULYDWLYHV��9DOXDEOH�7RRO� RU�:LOG�%HDVW"�*OREDO�7UHDVXU\�
1HZV��������KWWS���ZZZ�JWQHZV�FRP����������������

.,5'$/2ö/8�� 6HOGD� YH� )LJHQ� 6DNODU�� ��¶ODUÕQ� dD÷GDú� )LQDQV�
7HNQLNOHUL�%DQNDFÕODU�'HUJLVL����$QNDUD��������

.,5,0��$UPDQ��)XWXUHV�YH�2SVL\RQ�3L\DVDODUÕQGD�<HQL�*HOLúPHOHU�YH�7�UNL\H�
8\JXODPDVÕ� +DNNÕQGD� %D]Õ� '�ú�QFHOHU. DC Gardner Türkiye 
,QWHUQDWLRQDO�&RQVXOWDQWV��������

.ø0�� <X�.\XQJ�� +LVVH� 6HQHGLQH� 'D\DOÕ� 9DGHOL� øúOHP� YH� 2SVL\RQ�
3L\DVDODUÕQÕQ� $oÕOPDVÕ�� .RUH� gUQH÷L� øVWDQEXO�� ø0.%� 'HUJLVL�� &LOW����
1R����2FDN�0DUW�������,661������������ø0.%��������

.857$<�� 6HOPD�� )RUHLJQ� &XUUHQF\� 2SWLRQV�� 0DUNHW� 6WUXFWXUH�� 3ULFLQJ��
6WUDWHJLHV�DQG�$FFRXQWDQF\��$QNDUD��63.��������

/$� 3/$17(�� -�'XQFDQ�� *URZWK� DQG� 2UJDQL]DWLRQ� RI� &RPPRGLW\� 0DUNHWV��
7KH�&RQFLVH�+DQGERRN�RI�)XWXUHV�0DUNHWV��$%'��������

/$77(5�� 7RQ\�� 'HULYDWLYHV� IURP� D� &HQWUDO� %DQN� 3HUVSHFWLYH�� %,6� 5HYLHZ��
� �����������KWWS���ZZZ�ELV�RUJ����������������
/(9,&+��0��5LFKDUG��*UHJRU\�6��+D\W� YH�%HWK�$�5LSVWRQ�� �����6XUYH\�2I�

'HULYDWLYHV� DQG� 5LVN� 0DQDJHPHQW� 3UDFWLFHV� E\� 8�6�� ,QYHVWRUV��
/HRQDUG�1�6WHUQ�6FKRRO�)LQDQFH�'HSDUWPHQW�:RUNLQJ�3DSHU�6HULHV��
1HZ� <RUN� 8QLYHUVLW\�� (NLP������� KWWS���HFRQSDSHUV�KKV�� VH�SDSHU�
�IWKQ\VWIL��������KWP����������������

0(',1$�*�� 0DQXHO�� 'XFODXG�-DYLHU�� *RQ]DOHV� GH� &DVWLOOD�� YH� $ODQVR� *��
7DPHV��6WUDWHJ\�IRU�$FFXPXODWLQJ�5HVHUYHV�7KURXJK�2SWLRQV�7R�6HOO�
'ROODUV��7KH�&DVH�RI�%DQFR�'H�0H[LFR��������

0,9,/(��0DUWLQ��6XUYH\�2I�7KH�&DQDGLDQ�)RUHLJQ�([FKDQJH�$QG�'HULYDWLYHV�
0DUNHWV��%DQN�RI�&DQDGD�5HYLHZ��9RO��������,VVXH��:LQWHU��V���������
������ KWWS���HFRQSDSHUV�KKV�VH�DUWLFOH�EFDEFDUHY�YB�D����B� �D\� B�
�D����B�DLB�DZLQWHUB�DSB�D������KWP����������������

0h0ø12ö/8�� 0LUD\�� <HQL� 0DOL� hU�QOHU� YH� 7�UNL\H¶GH� 8\JXODQPDVÕ� LoLQ�
Gerekli Düzenlemeler�� � $QNDUD�7�UNL\H� %DQNDODU� %LUOL÷L� <D\ÕQODUÕ��
������

g=ù$+ø1�� $�� .HUHP�� 9DGHOL� øúOHP� 6|]OHúPHVLQLQ� +XNXNL� 1LWHOL÷L�� $QNDUD��
63.��������

3DUDQÕQ� 7DQÕPÕ� YH� )RQVL\RQODUÕ. DövL]� 3L\DVDODUÕ�� KWWS���WKHOLEUDU\��W��
FRP�SUR��KWPO����������������
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3((.�� -RH� YH� (ULF� 6�� 5RVHQJUHQ�� 'HULYDWLYHV� $FWLYLW\� $W� 7URXEOHG� %DQNV��
8QLYHUVLW\� RI� 3HQQÕV\OYDQLD�� (NLP�� ������ V���� KWWS���HFRQSDSHU�
�KKV�VH��SDSHU�ZRSHQQLQ�������KWP����������������

3,776�� 0DUN�� /LVWHG� 2SWLRQV� DQG� )XWXUHV� &RQWUDFWV� RQ� )L[HG� ,QFRPH�
6HFXULWLHV��6KHDUVRQ�/HKPDQ�%URWKHUV��������

3URSRVDOV� )RU� ,PSURYLQJ� *OREDO� 'HULYDWLYHV� 0DUNHW� 6WDWLVWLFV�� &*)6�
3XEOLFDWLRQV� 1R���� 7HPPX]�� ������ KWWS�ZZZ�ELV�RUJ��SXEO�HFVF���
�KWP����������������

3</(�� 'DYLG�� The Economic Functions of Derivatives: An Academician’s 
3RLQW� 2I� 9LHZ�� 5HVHDUFK� 3URJUDP� ,Q� )LQDQFH� :RUNLQJ� 3DSHUV� 1R�
53)������ 8QLYHUVLW\� RI� &DOLIRUQLD�� %HUNHOH\�� 7HPPX]�� ������
KWWS���ZZZ�HFRQSDSDSHUV�KKV�VH�SDSHU�XFEFDOEUI�USI�����KWP��
��������������

Resmi Gazete’de yer alan genelge ve yönetmelikler.�
52'5,*8(6��(XFKHULR�/HUQHU��%UD]LO��7KH�&DSLWDO�DQG�'HULYDWLYHV�0DUNHWV��

%UD]LOLDQ� 6(&�� &DSLWDO� DQ� 'HULYDWLYHV� 0DUNHWV�� +D]LUDQ�� ������
KWWS���ZZZ�HPJPNWV�FRP�UHVHDUFK�EUD]LOLDQBVHF�VHFXULWLHVBLQGXVWU\�K
WP����������������

SAK, Güven. 9DGHOL� øúOHPOHU� 3L\DVDVÕ� h]HULQH� øON� 'H÷HUOHQGLUPHOHU� YH�
h]HULQGH�'XUXOPDVÕ�*HUHNHQ�+XVXVODU�����2FDN�������

6+$3,52��&��$ODQ��)RXQGDWLRQV�RI�0XOWLQDWLRQDO�)LQDQFLDO�0DQDJHPHQW����� ê Û ��
(GLWLRQ��3�1HZ�-HUVH\��3UHQWLFH�+DOO�,QF���������

6,(06�� 7KRPDV� )�� ��� 0\WKV� $ERXW� )LQDQFLDO� 'HULYDWLYHV�� &DWR� 3ROLF\�
Analysis No. 283. 11 Eylül 1997. KWWS���ZZZ�FDWR�RUJ�SXEV�SDV�SD�
����KWPO����������������

7KH�(XURPRQH\�'HULYDWLYHV�+DQGERRN�������/RQGUD�������
7KH� ,)5� +DQGERRN� RI� :RUOG� 6WRFN� DQG� &RPPRGLW\� ([FKDQJHV�� ,)5�

3XEOLFDWLRQV��/RQGUD��������
7+25%(&.(�� :LOOHP�� )LQDQFLDO� 'HULYDWLYHV�� +DUQHVVLQJ� WKH� %HQHILWV� DQG�

&RQWDLQLQJ�WKH�'DQJHUV��0DFURHFRQRPLFV�IURP�(FRQRPLFV�:RUNLQJ�
3DSHU� $UFKLYH� $W�:867/��:RUNLQJ� 3DSHU� 1R������ $÷XVWRV� ������
KWWS���HFRQSDSHUV�KKV�VH�SDSHU�ZSDZXZSPD���������KWP��
���������������

7LFDUHW�%RUVDFÕOÕ÷ÕQGD�<HQL�*HOLúPHOHU��9DGHOL�øúOHP��)XWXUHV�DQG�2SWLRQV���
3L\DVDODUÕ��72%%�\D\ÕQODUÕ��������

�
�
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76(7.26�� *HRUJH� YH� 3DQRV� 9DUDQJLV�� 7KH� 6WUXFWXUH� 2I� 'HULYDWLYHV�
([FKDQJHV��/HVVRQV�)URP�'HYHORSHG�$QG�(PHUJLQJ�0DUNHWV��:RUOG�
%DQN� :RUNLQJ� 3DSHUV�� 1R�� ������ ùXEDW�� ������
KWWS���QHWHF�ZXVW��HGX�%LE(F�GDWD�3DSHUV��ZRSZREDGF�����KWPO��
��������������

7�UN�%DQNDFÕOÕN�6LVWHPL��1D]ÕP�+HVDSODU��������$UDOÕN������'|QHPL��7�UNL\H�
%DQNDODU�%LUOL÷L�<D\ÕQÕ���

7�UN�)LQDQV�6HNW|U�QGH�øVWDQEXO�$OWÕQ�%RUVDVÕ��øVWDQEXO�$OWÕQ�%RUVDVÕ�(JLWLP��
<D\ÕQODUÕ��1R�����������

81,6��0RHPD��9DGHOL�øúOHP�3L\DVDVÕQÕQ�$oÕOPDVÕ�øoLQ�'R÷UX�=DPDQ���ø0.%��
'HUJLVL��&LOW����1R����2FDN�0DUW�������,661������������ø0.%�������

9DGHOL��)RUZDUG��'|YL]�3L\DVDODUÕ��
http://www.tcmb.gov.tr/yeni/gen_sek/vadelidövizpiy.htm���������������

9DGHOL�øúOHPOHU�YH�3L\DVDODU�NRQXOX�5HXWHUV�+DEHUOHUL���
�9DGHOL�øúOHP�YH�2SVL\RQ�%RUVDODUÕQÕQ�.XUXOXú�YH�dDOÕúPD�(VDVODUÕ�+DNNÕQGD�

Genel Yönetmelik" .TC Resmi Gazete, 23.7.19����������V�����
:$*/(<�� -RKQ�� :LOO� (OHFWULFLW\�� :HDWKHU� 'HULYDWLYHV� )LQDOO\� +HDW� 8S"�

Investments Dealers’ Digest. 17 Haziran 2000. 
KWWS���ZZZ�ILQGDUWLFOHV�FRP�FIBGOV�P���������B-XO\B������������SO
�DUWLFOH�MKWPO"WHUP GHULYDWLYHV�����������������

952/,-.�� &RHQUDDG�� 'HULYDWLYHV� (IIHFW� RQ� 0RQHWDU\� 3ROLF\� 7UDQVPLVVLRQ��
0RQHWDU\� DQG�([FKDQJH�$IIDLUV�'HSDUWPHQW� �� ,0)�:RUNLQJ� 3DSHU��
WP/97/121. Eylül, 199���KWWS���ZZZ�LPI�RUJ����������������

YELDAN, Erinç. 7�UNL\H�(NRQRPLVL�<DNÕQ�7DULKL�'HUV�1RWODUÕ��$QNDUD��%LONHQW�
Üniversitesi. 2001. �

<(ùø/2ö/8��7DODW��Vadeli Piyasa Döviz Talebini Frenledi��(NRQRPLVW�'HUJLVL�
��$UDOÕN�������V���������
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(.�������� 7�UHY�$UDoODUÕQ�����¶OHU�6RQUDVÕ�7DULKVHO�*HOLúLPL��
�

'|YL]�.XUX�5LVNLQH�NDUúÕ��
�
�����–�'|YL]�)XWXUHV�3L\DVDODUÕ�
�
�����–�'|YL]�6ZDSODUÕ�
�
�������'|YL]�2SVL\RQODUÕ�
�
)DL]�2UDQÕ�ULVNLQH�NDUúÕ��
�
�������)DL]�)XWXUHV�6|]OHúPHOHUL�
�
�����–�)DL]�6ZDSODUÕ�YH�)DL]�2SVL\RQODUÕ�
�
�����– FRA (Forward Rate Agreement)’lar�
�

0DO�IL\DWODUÕ�GH÷LúNHQOL÷LQH�NDUúÕ��
�
�����–�3HWURO�)XWXUHV�6|]OHúPHOHUL�
�
�����–�'L÷HU�PHWDOOHU��]HULQH�\D]ÕODQ�IXWXUHV�V|]OHúPHOHUL�
�
�����–�0DO�6ZDSODUÕ�YH�0DO�2SVL\RQODUÕ�

ìMÚ�æ�è�Ú�ñ�*?öMã8é�éUæ�Ú�æ�ë è�Ý Ú�ê ë ú þ?ÿ�ÿ	�
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'h1<$'$.ø�7h5(9��h5h1��%256$/$5,��h/.(/(5'(�*(5d(./(ù7ø5ø/(1�øù/(0�7h5/(5ø�9(�ø/.�7h5(9�h5h1/(5�

h/.( %256$ øù/(0�7h5/(5ø ø/.�7h5(9��h5h1/(5
$%' &KLFDJR�7LFDUHW�%RUVDVÕ IRUZDUG ������0ÕVÕU��]HULQH�IRUZDUG

.DQVDV�7LFDUHW�%RUVDVÕ IXWXUHV� ������2SVL\RQ�KLVVH�VHQHGL�
0LG�$PHULFD�hU�Q�%RUVDVÕ RSVL\RQ ������2SVL\RQ��9DOXH�/LQH��6	3�����
1<6( ����������1<6(�%LOHúLN�
7KH�3DFLILF�%RUVDVÕ

$OPDQ\D $OPDQ\D�)XWXUHV�YH� IXWXUHV���IDL]��KLVVH�VHQHGL��� ����������2SVL\RQ���KLVVH�VHQHGL�
2SVL\RQ�%RUVDVÕ��'7%� RSVL\RQ���IDL]��KLVVH�V���HQGHNV�

$UMDQWLQ %XHQRV�$LUHV�)XWXUHV�%RUVDVÕ IRUZDUG 0D\ÕV������IXWXUHV
%XHQRV�$LUHV�0HQ�.Õ\�%RUVDVÕ IXWXUHV�
&RUGRED�0HQ�.Õ\PHW�%RUVDVÕ RSVL\RQ
5RVDULR�)XW�YH�2SVL\RQ�%RUVDVÕ

$YXVWUDO\D 6\GQH\�)XWXUHV�%RUVDVÕ forward (mal, faiz, döviz) ������)XWXUHV��JUHDV\�ZRRO�
futures (mal, faiz,döv., his.s.,endeks) 
RSVL\RQ��IDL]��KLV�VHQHGL��HQGHNV��
VZDS

(.���
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'h1<$'$.ø�7h5(9��h5h1��%256$/$5,��h/.(/(5'(�*(5d(./(ù7ø5ø/(1�øù/(0�7h5/(5ø�9(�ø/.�7h5(9�h5h1/(5�

$YXVWXU\D $YXVWXU\D�2SVL\RQ�YH�)XW�%RU� IXWXUHV��GHYOHW�WDKYLOL��HQGHNV� ����������RSVL\RQ���KLVVH�VHQHGL�
(ÖTOB) RSVL\RQ���HQGHNV��KLVVH�VHQHGL�

%HOoLND %HOoLND�)XW��9H�2SV�%RUVDVÕ IXWXUHV��G�WDKYLOL��HQGHNV��%ø%25� ����������GHYOHW�WDK�IXWXUHV�V|]OHúPHVL
�%(/)2;� RSVL\RQ��HQGHNV��KLVVH�VHQ���GHY�WDK� 1LVDQ�������%HO����HQGHNV�IXWXUHV

$%'�GRODUÕ�

%UH]LO\D� 5LR�GH�-DQHULR�0HQ�.Õ\��%RUVDVÕ forward (faiz, döviz, hisse senedi) ����
Ürün ve Fut. B.(BM&F) futures (faiz, döviz, hisse s., Ibovespa ����
Tezgah Üstü LQGH[� �����KLV�VHQ��DOÕP�RSVL\RQX
6DQ�3DXOR�0HQ�.Õ\�%RUVDVÕ opsiyon (faiz, döviz, ABD$/R$,his.s., �����KLV�VHQ��VDWÕP�RSVL\RQX
%UH]LO\D�0HQ��.Õ\�%RUVDVÕ ,ERYHVSD�IXWXUHV�

'DQLPDUND 'DQLPDUND�)XW��YH�2SV��%RUVDVÕ IXWXUHV�G�WDKYLOL��HQGHNV��KLVVH�VHQ�� Eylül 1998:Fut.ve Ops. Söz.(2006
�)8723� RSVL\RQ��HQGHNV��KLVVH�VHQ���GHY�WDK�� \ÕOÕ�YDGHOL����NXSRQ�IDL]OL�HPODN�

NUHGL�WDKYLOOHUL

(NYDWRU Tezgah Üstü forward (döviz, faiz, hisse sen.) 1996:Döviz forward (sucre/ABD $)
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)LQODQGL\D )LQODQGL\D�2SV�3L\��620� 620�IXWXUHV��HQGHNV��KLVVH�V��VWHUOLQ� 623�������6WDQGDUWODúWÕUÕOPÕú�G|YL]
)LQODQGL\D�2SV�%RUVDVÕ��623� PDUN��$%'�GRODUÕ� YH�IDL]�RUDQÕ�W�UHY�V|]OHúPHOHUL�

opsiyon (endeks, döviz, hisse sen.) 620�.DVÕP������DOÕP��VDWÕP�RSV�
623�IRUZDUGV��GHYOHW�WDKYLOL�
futures (fim/döviz)

)UDQVD 3DULV�2SV�%RUVDVÕ�021(3� 0$7,)�IXWXUHV��GHYOHW�WDK��(&8�WDKYLO� 0$7,)������������GHY�WDKYLOL�IXWXUHV�
)UDQVD�8OXVODUDUDVÕ�)XWXUHV KD]LQH�ERQRVX� 021(3�����������KLVVH�VHQHGL�RSV�
%RUVDVÕ�0$7,)� 021(3�RSVL\RQ���KLVVH�VHQ���HQGHNV�
3DWDWHV�)XWXUHV�3L\DVDVÕ��0737� 0737�IXWXUHV��SDWDWHV�

*�.RUH .RUH�%RUVDVÕ IXWXUHV��HQGHNV� 0D\ÕV������.RVSL�����HQGHNV�IXW�
$YU�2SV�%RUVDVÕ�(2(�

+ROODQGD� )LQDQVDO�)XWXUHV�%��)7$� $7$�IXWXUHV $7$������SDWDWHV�IXWXUHV�V|]OHúPHVL
5RWHUGDP�(QHUML�9DGHOL�øú�%� EOE-futures ( dev.tah.,endeks,döviz) (2(�����������DOÕP�RSVL\RQ�LúOHPOHUL
�52()(;� opsiyon( h.sen., tahvil, döviz) )7$������������WDKYLO�HQGHNV�IXWXUHV
$PVWHUGDP�7DUÕP�hU�QOHUL )7$�IXWXUHV�'�WDK��HQGHNV��$%'�GRODUÕ� 52()(;������������
9DGHOL�øúOHP�3L\��$7$� 52()(;�IXWXUHV��KDP�SHWURO��JD]\D÷Õ�

DNDU\DNÕW�SHWURO��
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'h1<$'$.ø�7h5(9��h5h1��%256$/$5,��h/.(/(5'(�*(5d(./(ù7ø5ø/(1�øù/(0�7h5/(5ø�9(�ø/.�7h5(9�h5h1/(5�

+RQJ�.RQJ +RQJ�.RQJ�)XW�%RUVDVÕ��+.)(� RSVL\RQ��KLVVH�VHQ���YDUDQW� +.)(
+RQJ�.RQJ�%RUVDVÕ��6(+.� YDUDQWODU �����WDUÕPVDO��U�QOHU

YDGHOL�YDUDQODU �����DOWÕQ
1986: ilk fut.söz.
1996: ilk türev varant
6(+.������LON�KLVVH�VHQ��RSV�

øQJLOWHUH 8OXVODUDUDVÕ�3HWURO�%��,3(� ,3(�IXWXUHV��JD]\D÷Õ��NXUúXQVX]�EHQ]LQ� ,3(�1LVDQ������JD]\D÷Õ�IXWXUHV
/RQGUD�0DO�%RUVDVÕ��/&(� RSVL\RQ��JD]�\D÷Õ��KDP�SHWURO� LIFFE-30.9.1982:Döviz, dev.tah.,
/RQGUD�8OXVODU�DUDVÕ�)LQDQVDO /,))(���IXWXUHV��oHúLWOL��ONHOHULQ�X]XQ�� IXWXUHV�V|]OHúPHOHUL
9DGHOL�øúOHPOHU�YH�2SV��%RU� YDGHOL�GHYOHW�WDKYLOOHUL� /,0(�����
�/,))(� RSVL\RQ��KLVVH�VHQHGL��WDKYLOOHU� 20/;�������������
/RQGUD�0HWDO�%RUVDVÕ�/0(� 20/;���oHúLWOL�HQGHNVOHU�YH�KLVVH�VHQHW�
/RQGUD�0HQ�.Õ\��9H�7�W��%� leri üzerine futures ve opsiyon
�20/;�

øUODQGD øUODQGD�)XWXUHV�YH�2SV��%� IXWXUHV��X]XQ�RUWD�YH�NÕVD�YDGHOL�øUODQGD ����������8]XQ�G|QHP����\ÕOOÕN
�,)2;� GHYOHW�WDKYLOL�YH�',%25� GHYOHW�WDKYLOL����D\OÕN�',%25��øUODQGD

SRXQG�$%'�GRODUÕ�IXWXUHV�V|]�

øVSDQ\D øVSDQ\RO�)LQ�9DGHOL�øúOHPOHU IXWXUHV�IDL]� ����
3L\��0())� RSVL\RQ�IDL]�
Tezgahüstü VZDS



� ����

'h1<$'$.ø�7h5(9��h5h1��%256$/$5,��h/.(/(5'(�*(5d(./(ù7ø5ø/(1�øù/(0�7h5/(5ø�9(�ø/.�7h5(9�h5h1/(5�

øVUDLO 7HODYLY�%RUVDVÕ futures (endeks, döviz) $÷XVWRV������7$����HQGHNV�RSV�
opsiyon (endeks, döviz) (NLP�������HQGHNV�IXWXUHV

(NLP�������1,6���RSVL\RQ

øVYHo øVYHo�)XWXUHV�YH�2SV��%RUVDVÕ IRUZDUG��KLVVH�VHQHGL� ������������DGHW�NRWHOL�øVYHo�KLVVH
�20�672&.�+2/0�$%� IXWXUHV��KLVVH�V���WDKYLO��KD]LQH�ERQRVX� VHQ��]HULQH�VWDQGDUW�DOÕP�RSVL\RQX

RSVL\RQ��KLVVH�VHQHGL��WDKYLO�

øVYLoUH øVYLoUH�2SVL\RQ�YH�)LQDQVDO IRUZDUG �����60,�IXWXUHV
9DGHOL�øúOHPOHU�%RUVDVÕ IXWXUHV�HQGHNV�
�62))(;� RSVL\RQ�KLVVH�VHQ�HQGHNV�

VZDS

øWDO\D øWDO\DQ�)LQDQVDO�9DGHOL�øúOHP� 0,)�IXWXUHV���YH����\ÕOOÕN�GHY�WDKYLOL� 0,)���������������PLO\RQ�øWDO\DQ�
3L\���0,)� RSVL\RQ����\ÕOOÕN�GHYOHW�WDKYLOL� OLUHWL�QRPLQDO�GH÷HUH�VDKLS������\ÕO�
øWDO\DQ�0HQ�.Õ\��%�
GD�+LVVH� %,)�IXWXUHV�������,7/�(QGHNV�SXDQÕ��� YDGHOL�����NXSRQ�IDL]OL�øWDO\DQ�GHY�
Senedi Türev Ürünler Piy.(BIF) QRPLQDO�GH÷HUL� tahvilleri futures söz. 

%,)������������0,%����HQGHNVL
üzerine futures söz.

-DSRQ\D 7RN\R�%RUVDVÕ IXWXUHV ������IXWÕUHV�G|YL]�
7RN\R�8OXVODU�DUDVÕ�)LQDQVDO RSVL\RQ� 1989:Opsiyon(döviz)
9DGHOL�øúOHPOHU�%RUVDVÕ YDUDQW
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.DQDGD 7RURQWR�)XWXUHV�%RUVDVÕ IXWXUHV �����IXWXUHV��RSVL\RQ�HQGHNV�
9DQFRXYHU�0HQ�.Õ\��%RUVDVÕ RSVL\RQ

.RORPEL\D %DQFR�$QGLQR�&ROXPELD forward (döviz, C.peso/ABD$) 1995: Döviz opsiyonu
opsiyon (döviz,faiz)

0DOH]\D .XDOD�/XPSXU�0DO�%RUVDVÕ� IXWXUHV ./23)(�$UDOÕN������RSV��YH�IXW��
.XDOD�/XPSXU�2SVL\RQ�YH�� RSVL\RQ
)LQDQVDO�hU�QOHU�%RUVDVÕ

0HNVLND 0HNVLND�0HQNXO�.Õ\PHWOHU�%� W�UHY�SL\DVDVÕ��PH[GHU� 1977: Petrobono Meksika Hükümeti
�0(;'(5�

3HUX /LPD�%RUVDVÕ IRUZDUG�SL\DVDVÕ��G|YL]� ����

3RORQ\D 9DUúRYD�7LFDUHW�%RUVDVÕ IRUZDUG �����IXWXUHV�HQGHNV
9DUúRYD�%RUVDVÕ IXWXUHV��HQGHNV��:,*���

opsiyon (döviz,faiz, hisse sen., endeks)
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3RUWHNL] 232572 IXWXUHV��HQGHNV�IDL]� ���������\ÕO�YDGHOL�YH�VDELW�JHWLULOL
devlet tahvili futures söz.
������%OXH�&KLS�KLVVH�VHQ��HQGHNVL�
üzerine futures söz.

6LQJDSXU 6LQJDSXU�8OXVODU�DUDVÕ�3DUD�%� futures (mal, endeks, faiz,döviz) ����
6LQJDSXU�0DO�%RUVDVÕ RSVL\RQ��IXWXUHV�V|]OHúPHVLQH�GD\DOÕ�� 1992:futures (tütün)
Tezgah Üstü VZDS

úLUNHW�YDUDQWODUÕ
�o�QF��SDUWL�YDUDQWODUÕ

7D\YDQ 7D\YDQ�%RUVDVÕ RSVL\RQ� 0DUW�����
VZDS
YDUDQW

.$<1$./$5��7KH�(XURPRQH\�'HULYDWLYHV�+DQGERRN�������/RQGRQ������
7KH�,)5�+DQGERRN�RI�:RUOG�6WRFN�DQG�&RPPRGLW\�([FKDQJHV��,)5�3XE��/RQGRQ������
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