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/*'�����������/RVW�*LYHQ�'HIDXOW��7HPHUU�W�+DOLQGH�.D\ÕS�<�]GHVL��
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β � ���������øVNRQWR�2UDQÕ ���������������������������������������������������������������������������� ����
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����� \ÕOÕ� $÷XVWRV� D\ÕQGDQ� LWLEDUHQ� W�NHWLFL� NUHGLOHUL� YH� NUHGL�
NDUWODUÕQGD�\DúDQDQ�KÕ]OÕ�DUWÕú�GLNNDWH�GH÷HUGLU��*HoWL÷LPL]�G|QHP�LoHULVLQGH��
ILQDQVDO� GHULQOL÷L� \�NVHN� YH� NUHGL� ULVNL� \|QHWLPLQGH� ROGXNoD� HWNLQ� RODQ�
ülkelerde dahi bireysel kredilerden, |]HOOLNOH� GH� LSRWHNOL� NRQXW� ILQDQVPDQÕ�
SL\DVDODUÕQGDQ� ND\QDNODQDQ� ULVNOHU� DUWPÕúWÕU�� %X� ULVNOHULQ� \|QHWLPLQLQ�
J�oOHúPHVL� QHWLFHVLQGH� V|]� NRQXVX� ULVNOHU� UHDOL]H� ROPD\D� EDúODPÕú� YH� W�P�
ILQDQVDO� SL\DVDODU� NUL]H� JLUPLúWLU�� %X� GXUXP� V|]� NRQXVX� NUHGLOHUGHNL� DUWÕúÕQ�
WDNLELQL�YH�ULVNOHULQ�EHOLUOHQPHVLQL�GDKD�GD�|QHPOL�KDOH�JHWLUPLúWLU��

%X� oDOÕúPDGD�� KDQHKDONÕ� NUHGL� WDOHELQL� HWNLOH\HQ� IDNW|UOHULQ�
EHOLUOHQPHVL� LoLQ� <DúDP� '|QJ�V�� +LSRWH]L� YH� /LNLGLWH� .ÕVÕWÕ� 7HRULVL�
LQFHOHQPLúWLU�� %DQNDODUÕQ� NUHGL� DU]ÕQÕ� HWNLOH\HQ�PDNUR� YH�PLNUR� GLQDPLNOHULQ�
DQODúÕOPDVÕ�LoLQ�LVH�SDUDVDO�DNWDUÕP�PHNDQL]PDVÕ��NUHGLQLQ�EDQNDODUD�PDOL\HWL�
YH� KDWDOÕ� VHoLP� ULVNL� JLEL� NRQXODUD� RGDNODQÕOPÕúWÕU�� 7DNLS� HGHQ� E|O�PGH��
7�UNL\H¶GH�KDQHKDONÕ�NUHGLOHULQGHQ�ND\QDNODQDQ�ULVNOHULQ�DQODúÕOPDVÕ�LoLQ�2UWD�
YH� 'R÷X� $YUXSD� �ONHOHULQGH� J|]OHQHQ� VRQ� G|QHP� JHOLúPHOHUL� DQDOL]�
HGLOPLúWLU�� 'DKD� VRQUD� LVH� 7�UNL\H¶GH� KDQHKDONÕQÕQ� GHPRJUDILN� YH� VRV\R�
HNRQRPLN�NDUDNWHULVWLNOHUL�RUWD\D�NRQXOPXú�YH��ONHPL]GH������\ÕOÕ�VRQXQGDQ�
�����\ÕOÕ�(\O�O�D\ÕQD�NDGDU�JHoHQ�G|QHPGH�ELUH\VHO�NUHGL�SD]DUÕQGD�J|U�OHQ�
JHOLúPHOHU� LQFHOHQPLúWLU�� 0DNUR� YH� PLNUR� VWUHV� WHVWOHULQH� JHoLOPHGHQ� |QFH��
HNRQRPHWULN� PRGHO� \DUGÕPÕ\OD� W�NHWLFL� NUHGLOHULQLQ� WDKVLOL� JHFLNPLú� DODFDN�
WXWDUÕQÕ� EHOLUOH\HQ� IDNW|UOHU� DUDúWÕUÕOPÕúWÕU�� 0RGHOLQ� VRQXoODUÕ� PDNUR� VWUHV�
WHVWLQLQ� X\JXODQPDVÕQGD� NXOODQÕOPÕúWÕU�� 6RQUDNL� DúDPDGD� PDNUR� úRNODUÕQ�
VRQXoODUÕ� NXOODQÕODUDN�� %DVHO� ,,� NDSVDPÕQGD� LoVHO� GHUHFHOHQGLUPH\H� GD\DOÕ�
\|QWHP� WHPHO� DOÕQDUDN� YDUVD\ÕPVDO� ELU� W�NHWLFL� NUHGLVL� SRUWI|\�QH�� EDQNDQÕQ�
VHUPD\H� \HWHUOLOL÷L� �]HULQGHNL� HWNLOHULQLQ� EHOLUOHQPHVL� LoLQ� PLNUR� úRNODU�
X\JXODQPÕúWÕU��
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$PSLULN� oDOÕúPD� YH� VWUHV� WHVWOHULQLQ� ÕúÕ÷ÕQGD� \DSÕODQ� DQDOL]�� W�NHWLFL�
NUHGLOHULQGH�VRQ�G|QHPGH�J|]OHQHQ�DUWÕúÕQ� WDKVLOL�JHFLNPLú�DODFDNODU�\ROX\OD�
EDQNDFÕOÕN� VHNW|U�� �]HULQGH� |QHPOL� ELU� ULVN� \DUDWPDGÕ÷Õ� VRQXFXQX� RUWD\D�
oÕNDUPÕúWÕU���

�

$QDKWDU� .HOLPHOHU�� +DQHKDONÕ�� /LNLGLWH� .ÕVÕWÕ� 7HRULVL�� <DúDP� '|QJ�V��
Hipotezi, Bireysel Krediler, Tüketici Kredileri, Stres Testi, Basel II, Tahsili 

*HFLNPLú�$ODFDNODU��.UHGL�5LVNL���
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7KH� UDSLG� LQFUHDVH� LQ� FRQVXPHU� FUHGLW� DQG� FUHGLW� FDUGV� WKDW� KDV�
RFFXUUHG� LQ� WKH� ODVW� ILYH� \HDUV� LV� UHPDUNDEOH��2YHU� WKH�SDVW� SHULRG��HYHQ� LQ�
FRXQWULHV� ZLWK� KLJK� ILQDQFLDO� GHSWK� DQG� HIILFLHQW� FUHGLW� ULVN� PLWLJDWLRQ�
SUDFWLFHV�� ULVNV� FOLPEHG� DV� D� UHVXOW� RI� ULVLQJ� SUREOHPV� LQ� UHWDLO� ORDQV��
HVSHFLDOO\� WKH�RQHV� UHODWHG� WR�PRUWJDJH�PDUNHWV��'XH� WR� LQFUHDVHG�GLIILFXOW\�
RI�PDQDJLQJ� WKHVH� ULVNV�� WKH\� VWDUWHG� WR�PDWHULDOL]H�ZKLFK� EURXJKW� ILQDQFLDO�
PDUNHWV� LQWR� WXUPRLO�� 7KXV�� WKH� DLP� RI� WKLV� VWXG\� LV� WR� DQDO\]H� FUHGLW� ULVNV�
DULVH� IURP� UHWDLO� ORDQV� LQ� RUGHU� WR� GHWHUPLQH� WKH� YXOQHUDELOLW\� RI� ILQDQFLDO�
V\VWHP��KRXVHKROG�VHFWRU�DQG�HFRQRP\�DV�D�ZKROH�LQ�7XUNH\���

,Q�WKLV�VWXG\��ERWK�WKH�/LIH�&\FOH�+\SRWKHVLV�DQG�/LTXLGLW\�&RQVWUDLQW�
7KHRU\� DUH� GLVFXVVHG� LQ� RUGHU� WR� GHWHUPLQH� WKH�PDLQ� IDFWRUV� WKDW� DIIHFW� WKH�
household’s demand for loan. Then, the study is extended to discuss the 

PDFUR� DQG� PLFUR� G\QDPLFV�� VXFK� DV� PRQHWDU\� WUDQVPLVVLRQ� PHFKDQLVP��
GHWHUPLQDQWV�RI�FRVW�RI�ERUURZLQJ�DQG�DGYHUVH�VHOHFWLRQ� LVVXH��ZKLFK�DIIHFW�
the banking sector’s supply of loan to households. Subsequently, the latter 

developments in the Central and Eastern European Countries’ household 

ORDQ� PDUNHWV�� ZKLFK� VKRZ� VLPLODULWLHV� ZLWK� 7XUNH\�� DUH� DQDO\]HG� WR�
XQGHUVWDQG� WKH� UHODWHG� ULVNV� LQ� 7XUNH\�� 1H[W�� WKH� GHPRJUDSKLF� DQG� VRFLR�
HFRQRPLF� FKDUDFWHULVWLFV� RI� KRXVHKROG� VHFWRU� LQ� 7XUNH\� DUH� SUHVHQWHG� DQG�
WKH�GHYHORSPHQW�RI�KRXVHKROG�ORDQ�PDUNHW�LQ�WKH�ODVW�ILYH�\HDUV�LV�GLVFXVVHG��
%HIRUH�PDFUR� DQG�PLFUR� VWUHVV� WHVWLQJ�� WKH� GHWHUPLQDQWV� RI� QRQ�SHUIRUPLQJ�
FRQVXPHU� ORDQV� LQ� WKH�7XUNLVK�EDQNLQJ�VHFWRU� LV� LQYHVWLJDWHG�E\�GHYHORSLQJ�
DQ� HFRQRPHWULF� PRGHO�� 2XWFRPH� RI� WKH� PRGHO� LV� XVHG� IRU� PDFUR� VWUHVV�
WHVWLQJ�SXUSRVHV�� ,Q� WKH� OLJKW�RI� WKH� UHVXOWV�REWDLQHG� IURP�PDFUR�VWUHVV� WHVW��
PLFUR� VWUHVV� WHVW� LV� DSSOLHG� WR� WKH� K\SRWKHWLFDO� FUHGLW� SRUWIROLR� RI� D� EDQN� LQ�
RUGHU�WR�GHWHUPLQH�WKH�LPSDFWV�RQ�WKH�PLQLPXP�FDSLWDO�UHTXLUHPHQW�EDVHG�RQ�
%DVHO�,,�,QWHUQDO�5DWLQJ�%DVHG�DSSURDFK���
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7KH�DQDO\VLV��ZKLFK�ZDV�FDUULHG�RXW�LQ�OLJKW�RI�WKH�HPSLULFDO�VWXG\�DQG�
VWUHVV�WHVWV��KDV�UHYHDOHG�WKDW�WKH�UHFHQW�LQFUHDVH�RI�WKH�FRQVXPHU�ORDQV�KDV�
QRW� FDXVHG� D� VLJQLILFDQW� ULVN� RQ� WKH� EDQNLQJ� VHFWRU� WKURXJK� QRQ�SHUIRUPLQJ�
ORDQV��

�

.H\�:RUGV��+RXVHKROG�� /LTXLGLW\�&RQVWUDLQW�7KHRU\��/LIH�&\FOH�+\SRWKHVLV��
5HWDLO� /RDQV�� &RQVXPHU� &UHGLWV�� 6WUHVV� 7HVWLQJ�� %DVHO� ,,�� 1RQ�SHUIRUPLQJ�
/RDQV��&UHGLW�5LVN��

�
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%X�oDOÕúPDGD�7�UNL\H¶GH�����������\ÕOODUÕ�DUDVÕQGD�\DúDQDQ�ELUH\VHO�

NUHGL�DUWÕúÕ�HOH�DOÕQÕS��EX�DUWÕú�QHGHQL\OH�EDQNDFÕOÕN�VLVWHPLQLQ��KDQHKDONÕQÕQ�
YH�HNRQRPLQLQ�JHQHOLQLQ�PDUX]�NDOGÕ÷Õ�ULVNOHU�LQFHOHQHFHNWLU���

����� \ÕOÕ� $÷XVWRV� D\ÕQGDQ� LWLEDUHQ� W�NHWLFL� NUHGLOHUL� YH� NUHGL�
NDUWODUÕQGD�\DúDQDQ�KÕ]OÕ�DUWÕú�GLNNDWH�GH÷HUGLU��*HoWL÷LPL]�G|QHP�LoHULVLQGH��
ILQDQVDO� GHULQOL÷L� \�NVHN� YH� NUHGL� ULVNL� \|QHWLPLQGH� ROGXNoD� HWNLQ� RODQ�
�ONHOHUGH� GDKL� ELUH\VHO� NUHGLOHUGHQ�� |]HOOLNOH� GH� LSRWHNOL� NRQXW� ILQDQVPDQÕ�
SL\DVDODUÕQGDQ� ND\QDNODQDQ� ULVNOHU� DUWPÕúWÕU�� %X� ULVNOHULQ� \|QHWLPLQLQ�
J�oOHúPHVL� QHWLFHVLQGH� V|]� NRQXVX� ULVNOHU� UHDOL]H� ROPD\D� EDúODPÕú� YH� W�P�
ILQDQVDO� SL\DVDODU� NUL]H� JLUPLúWLU�� %X� GXUXP� V|]� NRQXVX� NUHGLOHUGHNL� DUWÕúÕQ�
WDNLELQL�YH�ULVNOHULQ�EHOLUOHQPHVLQL�GDKD�GD�|QHPOL�KDOH�JHWLUPLúWLU���

$YUXSD� %LUOL÷LQH� �$%�� \HQL� JLUHQ� �ONHOHUGH�� �\HOLN� V�UHFL� |QFHVL� YH�
VRQUDVÕQGD� ELUH\VHO� NUHGLOHU� KÕ]OÕ� ELU� úHNLOGH�DUWPÕú� YH�KDQHKDONÕ� ERUoOXOX÷X�
|QHPOL� PLNWDUGD� E�\�P�úW�U�� %X� DUWÕúÕQ� VLVWHPLN� RODUDN� ELU� ULVN� ROXúWXUXS�
ROXúWXUPDGÕ÷Õ�VRUJXODQPD\D�EDúODQPÕúWÕU��6|]�NRQXVX��ONHOHUGHNL�\DWÕUÕPODUÕ�
QHGHQL\OH� JHOLúPLú� �ONHOHULQ� ULVNOLOLN� GHUHFHOHUL� GH� DUWPÕúWÕU� �%N]�� $YXVWXU\D�
&'6� SULPOHUL��� hONHPL]GH� GH� J|U�OHQ� EHQ]HU� JHOLúPH�� ELUH\VHO� NUHGLOHUGHNL�
DUWÕúWDQ� ND\QDNODQDQ� ULVNOHULQ� EHOLUOHQPHVLQL�� 7�UN� EDQNDFÕOÕN� VLVWHPL� YH�
KDQHKDONÕ� DoÕVÕQGDQ� EX� ULVNOHULQ� HOH� DOÕQPDVÕQÕ�� JHUHNOL� WHVSLWOHULQ� YH�
oÕNDUÕPODUÕQ�\DSÕOPDVÕQÕ�|QHPOL�NÕOPDNWDGÕU���

%X�JHOLúPHOHU� ÕúÕ÷ÕQGD�EX� WH]LQ�DPDFÕ� ³7�UNL\H¶GH� \DúDQDQ�ELUH\VHO�
NUHGL� DUWÕúÕ� GD� ELU� ULVN� WHúNil etmekte midir?” sorusunu incelemektir. Bu 

ED÷ODPGD�� oDOÕúPDQÕQ� ELULQFL� E|O�P�QGH� WHRULN� DoÕGDQ� KDQHKDONÕQÕQ� NUHGL�
WDOHELQL� EHOLUOH\HQ� IDNW|UOHU� ³\DúDP� G|QJ�V�� KLSRWH]L´� oHUoHYHVLQGH� HOH�
DOÕQÕUNHQ��ILQDQVDO�NXUXOXúODUÕQ�ELUH\VHO�NUHGL�DU]ÕQÕ�EHOLUOH\HQ�Iaktörler makro 

YH� PLNUR� ED]GD� LQFHOHQHFHNWLU�� %X� IDNW|UOHUL� EHOLUOHPH\H� \|QHOLN� \DSÕODQ�
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oDOÕúPDODU� LQFHOHQPHGHQ� |QFHGH� ELUH\VHO� NUHGL� NDYUDPÕ� LOH� EX� NUHGLOHULQ�
7�UNL\H�YH�G�Q\DGDNL�WDULKVHO�JHOLúLPLQH�GH÷LQLOHFHNWLU���

dDOÕúPDQÕQ� LNLQFL� E|O�P�QGH� 7�UNL\H¶GH� ELUH\VHO� NUHGLOHUGHQ�
ND\QDNODQDELOHFHN� ULVNOHULQ� DQODúÕODELOPHVL� LoLQ� PDNUR� HNRQRPLN� |]HOOLNOHUL�
�ONHPL]H�EHQ]H\HQ�YH�ELUH\VHO�NUHGLOHULQ�ROGXNoD�G�ú�N�VHYL\HOHUGHQ�KÕ]OÕ�ELU�
úHNLOGH�DUWWÕ÷Õ�2UWD�YH�'R÷X�$YUXSD��ONHOHUL� LOH�7�UNL\H�NDUúÕODúWÕUPDOÕ�RODUDN�
DQDOL]�HGLOHFHNWLU���

ho�QF�� E|O�PGH� 7�UNL\H¶GHNL� KDQHKDONÕ� SURILOL� RUWD\D� NR\XOPD\D�
oDOÕúÕODFDNWÕU�� %X� oHUoHYHGH�� KDQHKDONÕQÕQ� LúJ�F�� SL\DVDVÕQGDNL� GXUXPX��
\DWÕUÕPODUÕ��WDVDUUXIODUÕ�YH�EDQNDODUGDQ�VD÷ODGÕNODUÕ�IRQODUÕQ�NRPSRVL]\RQX�LOH�
EXQODUD�ED÷OÕ�ROXúDQ�W�NHWLP�NDOÕSODUÕ�EX�E|O�PGH�DQDOL]�HGLOHFHNWLU��

dDOÕúPDQÕQ� EHúLQFL� E|O�P�QGH� 7�UNL\H¶GH� ELUH\VHO� NUHGLOHULQ� YH�
WDKVLOL� JHFLNPLú� DODFDNODUÕQ� JHOLúLPL� LQFHOHQHFHN� YH� ULVN� DQDOL]L� \DSÕODFDNWÕU��
6|]� NRQXVX� NUHGLOHUGH� \DúDQDQ� KÕ]OÕ� DUWÕúÕQ� QHGHQOHUL� YH� \DUDWDFD÷Õ� ULVNOHU�
DUDúWÕUÕODFDNWÕU�� %X� E|O�PGH�� 7�UNL\H¶GH� W�NHWLFL� NUHGLVL� NXOODQDQ� NLúLOHULQ�
SURILOOHUL� DQDOL]� HGLOHFHN� YH� EX� NLúLOHULQ� ULVNOLOLN� VHYL\HVLQL� WHVSLW� HWPHN� LoLQ�
JHOLU�� \Dú�� H÷LWLP� YH� PHVOHN� JUXSODUÕQGDNL� NLúL� VD\ÕODUÕ� LOH� W�NHWLFL� NUHGLOHUL�
WDKVLOL� JHFLNPLú� DODFDN� �7*$�� WXWDUODUÕ� DUDVÕQGDNL� LOLúNL\H� EDNÕODFDNWÕU��
%|O�P�Q� LOHUOH\HQ� NÕVÕPODUÕQGD� LVH� W�NHWLFL� NUHGLOHULQGHNL� DUWÕúÕQ� EDQNDFÕOÕN�
VHNW|U�� �]HULQGH� ELU� ULVN� \DUDWÕS� \DUDWPDGÕ÷Õ� VRUXVXQD� FHYDS� EXOPDN� LoLQ�
W�NHWLFL� NUHGLVL� 7*$� RUDQODUÕ� DPSLULN� RODUDN� EXOXQPD\D� oDOÕúÕODFDNWÕU��
<DSÕODFDN� DQDOL]� NDSVDPÕQGD� KDQHKDONÕQÕQ� ERUFXQX� JHUL� oHYLUPH�
NDSDVLWHVLQLQ� KDQJL� IDNW|UOHU� WDUDIÕQGDQ� EHOLUOHQGL÷L� WHVSLW� HGLOPH\H�
oDOÕúÕODFDNWÕU�� (NRQRPHWULN� PRGHO� \DUGÕPÕ\OD� \DSÕODQ� WDKPLQ� VRQXoODUÕ� VRQ�
dönemde oldukça popüler bir alan olan stres testi analizinin Türkiye 

X\JXODPDVÕQGD�NXOODQÕODFDNWÕU��0DNUR�GH÷LúNHQOHUH�YHULOHQ�úRNODUÕQ�EDQNDFÕOÕN�
VHNW|U�Q�Q� E�W�Q�QH� HWNLVL� LQFHOHQGLNWHQ� VRQUD�� %DVHO� ,,� NDSVDPÕQGD� LoVHO�
GHUHFHOHQGLUPH\H� GD\DOÕ� \|QWHP� LOH� PDNUR� úRN� VRQXFXQGD� VDGHFH� ELU�
EDQNDQÕQ�NÕUÕOJDQOÕ÷Õ�PLNUR�VWUHV�WHVWL�LOH�WHVSLW�HGLOPH\H�oDOÕúÕODFDNWÕU��

6RQ� E|O�PGH� LVH� oDOÕúPD� DQD� KDWODUÕ\OD� |]HWOHQPHNWH� YH� JHQHO� ELU�
GH÷HUOHQGLUPH�\DSÕOPDNWDGÕU���
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�����%LUH\VHO�.UHGL�.DYUDPÕ�
8OXVODUDUDVÕ� oDOÕúPDODUGD� YH� PHUNH]� EDQNDODUÕQÕQ� \D\ÕQODGÕNODUÕ�

UDSRUODUGD�� ELUH\VHO� NUHGLOHU�� EDQNDODU� YH� W�NHWLFL� ILQDQVPDQ� úLUNHWOHULQFH�
KDQHKDONÕQD� NXOODQGÕUÕODQ� W�NHWLFL� NUHGLOHULQLQ� YH� NUHGL� NDUWODUÕ\OD� \DSÕODQ�
KDUFDPDODUÕQ�WRSODPÕ�RODUDN�NDEXO�HGLOPHNWHGLU��%XQGDQ�GROD\Õ�W�NHWLFL�NUHGLVL�
YH�NUHGL�NDUWÕ�NDYUDPODUÕQD�D\UÕ�D\UÕ�EDNPDN�\DUDUOÕ�RODFDNWÕU���

�������7�NHWLFL�.UHGLOHUL��
hONHPL]GH� ����� VD\ÕOÕ� 7�NHWLFLQLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQXQXQ�

(TKHK) 10. Maddesi, tüketici kredilerini, “tüketicilerin bir mal ve\D� KL]PHW�
HGLQPHN� DPDFÕ\OD� NUHGL� YHUHQGHQ� QDNLW� RODUDN� DOGÕNODUÕ� NUHGLGLU¶¶� úHNOLQGH�
WDQÕPODPÕúWÕU � .Söz konusu yasada tüketici, “bir mal veya hizmeti ticari veya 

mesleki olmayan amaçlarla edinen, kullanan veya yararlanan gerçek ya da  

W�]HO� NLúL´� RODUDN�� NUHGL� YHUHQ� LVH�� ³PHY]XDWODUÕ� JHUH÷L� W�NHWLFLOHUH� QDNLW�
YHUPH\H� \HWNLOL� RODQ� EDQND�� |]HO� ILQDQV� NXUXOXúX� YH� ILQDQVPDQ� úLUNHWOHUL´�
RODUDN�WDQÕPODQPDNWDGÕU � ���

7�NHWLFL� NUHGLOHULQLQ� WDQÕPÕ� X\DUÕQFD�� EX� W�U� NUHGLOHULQ� JHUoHN� NLúLOHU�
\DQÕQGD�W�]HO�NLúLOHUH�GH�DoÕODELOHFH÷L��WLFDUL�YH\D�PHVOHNL�ROPD\DQ�DPDoODUOD�
ROPDN� �]HUH� ELU� W�]HO� NLúLQLQ�� |UQH÷LQ� ELU� WLFDUHW� úLUNHWLQLQ� GH� W�NHWLFL� RODUDN�
NDEXO� HGLOHELOHFH÷L� VRQXFXQD� YDUÕOPDNWDGÕU � �� $\UÕFD�� EX� oHUoHYHGH�� W�NHWLFL�
NUHGLOHULQLQ� ELU� PDO� YH\D� KL]PHWLQ�� WLFDUL� YH\D� mesleki olmayan amaçlarla 

HGLQPHN��NXOODQPDN�YH\D�\DUDUODQPDN�LoLQ�DOÕQPÕú�ROPDVÕ�JHUHNWL÷L��GL÷HU�ELU
������������������������������ ����������������������� �	� 
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LIDGH�LOH�EX�|]HO�DPDo�GÕúÕQGD��WLFDUL�YH\D�PHVOHNL�DPDoODUOD�DOÕQDQ�NUHGLOHULQ�
W�NHWLFL� NUHGLVL� NDSVDPÕQD� JLUPH\HFH÷L� DQODúÕOPDNWDGÕU� �%DONDQ�� �������
%Xnlara ilave olarak, TKHK’nin 10. Maddesi tüketici kredilerine herhangi bir 

DOW� \D� GD� �VW� VÕQÕUODPDVÕ� JHWLUPHPHNWHGLU�� $%¶QLQ� 7�NHWLFL� NUHGLOHUL� LOH� LOJLOL�
�������((&� VD\ÕOÕ� GLUHNWLILQGH� LVH� EX� NRQXGD� HQ� D]� ���� (85� YH� HQ� oRN�
20.000 EUR olmak üzere bir alt vH��VW�VÕQÕU�EXOXQPDNWDGÕU��

7�NHWLFL� NUHGLOHUL�� WLFDUL� YH� PHVOHNL� NUHGLOHUGHQ� IDUNOÕ� ELU� \DSÕ\D�
VDKLSWLUOHU�� 6|]� NRQXVX� NUHGLOHU�� W�NHWLPH� \|QHOLN� ELU� LKWL\DFÕQ� GHUKDO�
JLGHULOPHVL�DPDFÕ\OD�NXOODQÕOÕUNHQ��WLFDUL�YH�PHVOHNL�NUHGLOHUGHNL�DPDo��WLFDUHW�
ve üretiP� KDFPLQL� DUWÕUDUDN�� LOHULGH� NDUÕQ� D]DPLOHúWLULOPHVLGLU�� %XQGDQ�
GROD\ÕGÕU� NL�� W�NHWLFL� NUHGLOHULQGH� W�NHWLFLOHUL� NRUXPD\D� \|QHOLN� ELU� \DVDO�
oHUoHYH�ROXúWXUXOPXúNHQ��WLFDUL�YH�PHVOHNL�NUHGLOHU�GH�NDQXQODU�WLFDUL�KD\DWÕQ�
G�]HQOHQPHVLQH�LOLúNLQGLU��%XQGD��7�UN�7LFDUHW�.DQXQ�LOH�KHU�WDFLUH��WLFDUHWLQH�
DLW� E�W�Q� IDDOL\HWOHULQGH� EDVLUHWOL� ELU� Lú� DGDPÕ� JLEL� KDUHNHW� HWPHVL� úDUWÕ�
JHWLULOLUNHQ�W�NHWLFL\H�\|QHOLN�E|\OH�ELU�úDUWÕQ�ROPDPDVÕ�GD�URO�R\QDPDNWDGÕU��

Bu yönleri ile tüketici kredileri, tüketim tercihlerinin zaman içerisinde 

|QH� DOÕQPDVÕ� YH� \HQL� W�NHWLP� KDUFDPDODUÕQD� LPNDQ� NÕOÕQPDVÕ� LúOHYLQL� \HULQH�
JHWLUPHNWHGLU� NL�� LOHULNL� E|O�POHUGH�KDQHKDONÕQÕQ� \DúDP�G|QJ�V��KLSRWH]L� YH�
OLNLGLWH� NÕVÕWÕ� WHRULOHULQGH� GH� J|UHFH÷LPL]� JLEL� HNRQRPLN� DoÕGDQ� W�NHWLFL�
NUHGLOHULQLQ�HQ�|QHPOL�HWNLOHUL�EX�|]HOOLNOHULQGHQ�ND\QDNODQPDNWDGÕU��

(NRQRPLN� JHOLúPHOHU� YH� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� \R÷XQ�
UHNDEHW�� KHU� JHoHQ� J�Q� \HQL� �U�QOHULQ� oÕNPDVÕQD� YH� W�NHWLFL� NUHGLOHULQLQ�
NDSVDPÕQÕQ� JHQLúOHPHVLQH� QHGHQ� ROPDNWDGÕU�� $QFDN� JHQHO� RODUDN�� W�NHWLFL�
NUHGLOHUL��EDQNDODU�YH�W�NHWLFL�ILQDQVPDQ�úLUNHWOHULQFH�GR÷UXGDQ�QDNLW�úHNOLQGH�
\D�GD�PDO�YH�KL]PHW�VDWÕQ�DOÕPÕQD�\|QHOLN�ILQDQVPDQ�LKWL\DFÕQÕQ�NDUúÕODQPDVÕ�
úHNOLQGH�NXOODQGÕUÕOPDNWDGÕU��7�NHWLFL�NUHGLOHUL�NRQXW��WDúÕW�YH�EH\D]�Hú\D�JLEL�
GD\DQÕNOÕ�PDOODUÕQ�W�NHWLPLQH�\|QHOLN�DoÕOGÕ÷Õ�JLEL�PHVOHNL�DPDo��H÷LWLP��JÕGD��
JL\LP�YH�WDWLO�YE��KDUFDPDODUÕQD�\|QHOLN�RODUDN�GD�NXOODQGÕUÕOPDNWDGÕU��

%LUH\VHO� NUHGLOHULQ� YDGH� \DSÕODUÕ�� SDUD� ELULPOHUL�� WHPLQDW� \DSÕODUÕ� YH�
|GHPH� NRúXOODUÕ�� SL\DVD� NRúXOODUÕQD�� \DVDO� G�]HQOHPHOHUH� YH� EDQNDODUÕQ�
SODVPDQ� SROLWLNDODUÕQD�ED÷OÕ� RODUDN� GH÷LúLNOLN� J|VWHUPHNWHGLU��%D]Õ� �ONHOHUGH�



� �

YDGHOHU� ��� \ÕOD� NDGDU� oÕNDUNHQ�� EDúWD� (XUR� YH� $PHULND� %LUOHúLN� 'HYOHWOHUL�
�$%'��'RODUÕ�ROPDN��]HUH�øVYLoUH�)UDQJÕ�YH�-DSRQ�<HQL�W�NHWLFL�NUHGLOHUL� LoLQ�
WHUFLK�HGLOHQ�\DEDQFÕ�SDUD�ELULPOHULGLU��%LUH\VHO�NUHGLOHU�LoLQ�LVWHQHQ�LSRWHN�YH�
WHPLQDW� WXWDUODUÕ� LVH� EDQNDODUÕQ� YH� �ONH� GHQHWLP� RWRULWHOHULQLQ� NHQGL� ULVN�
SROLWLNDODUÕQD�J|UH�GH÷LúPHNWHGLU���

hONHPL]GH��0D\ÕV������WDULKL�LWLEDUL\OH�IDDOL\HW�J|VWHUHQ����EDQNDQÕQ�
��¶VL� YH� 7�NHWLFL� )LQDQVPDQÕ� ùLUNHWOHUL� 'HUQH÷LQH� �\H� VHNL]� úLUNHW� W�NHWLFL�
NUHGLVL�NXOODQGÕUPDNWDGÕU

G
��6|]�NRQXVX�ILQDQVDO�NXUXOXúODU�����\ÕOD�NDGDU�VDELW�

\D� GD� � GH÷LúNHQ� IDL]OL�� 7�UN� /LUDVÕ� \D� GD� G|YL]H� HQGHNVOL�� WHPLQDWOÕ� YH\D�
WHPLQDWVÕ]�W�NHWLFL�NUHGLVL�NXOODQGÕUPDNWDGÕUODU Q ��

�������.UHGL�.DUWODUÕ�
hONHPL]GH�EDQND�YH�NUHGL�NDUWODUÕQD�LOLúNLQ�X\JXODPDODU������\ÕOÕQGD�

NDEXO� HGLOHQ� ����� VD\ÕOÕ� %DQND� .DUWODUÕ� YH� .UHGL� .DUWODUÕ� .DQXQX� LOH�
G�]HQOHQPLúWLU��6|]�NRQXVX�.DQXQ��EDQND�NDUWÕQÕ�³PHYGXDW�KHVDEÕ�YH\D özel 

FDUL� KHVDSODUÕQ� NXOODQÕPÕ� GDKLO� EDQNDFÕOÕN� KL]PHWOHULQGHQ� \DUDUODQPD\Õ�
VD÷OD\DQ�NDUW´�YH�NUHGL�NDUWÕQÕ�³QDNLW�NXOODQÕPÕ�JHUHNPHNVL]LQ�PDO�YH�KL]PHW�
DOÕPÕ� YH\D� QDNLW� oHNPH� RODQD÷Õ� VD÷OD\DQ� EDVÕOÕ� NDUW� YH\D� IL]LNL� YDUOÕ÷Õ�
EXOXQPD\DQ� NDUW� QXPDUDVÕ´� RODUDN� WDQÕPODPDNWDGÕU�� $\QÕ� .DQXQGD�� NDUW�
KDPLOL� LoLQ� ³EDQND� NDUWÕ� YH� NUHGL� NDUWÕ� KL]PHWLQGHQ� \DUDUODQDQ� JHUoHN� YH\D�
W�]HO�NLúLGLU´�GHQPHNWHGLU��

.UHGL� NDUWODUÕ�� |GHPH� DUDFÕ� ROPD� YDVIÕ� VD\HVLQGH�� NDUW� KDPLOOHULQLQ�
QDNLW� LKWL\DFÕQÕ�D]DOWÕUNHQ��HNRQRPLQLQ�ND\ÕW�DOWÕQD�DOÕQPDVÕQÕ�VD÷ODPDNWD�YH�
WLFDUL� IDDOL\HWOHUL� FDQODQGÕUPDNWDGÕU�� 7�NHWLFLOHU�� NUHGL� NDUWODUÕ� LOH� SHúLQ� \D� GD�
WDNVLWOL� VDWÕQ� DOPD� DYDQWDMODUÕQGDQ� \DUDUODQÕUNHQ�� QDNLW� DYDQV�
çekebilmektedirler. �
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�����%LUH\VHO�.UHGLOHULQ�7DULKVHO�*HOLúLPL�
Tüketici kredLOHULQLQ� WDULKVHO� JHOLúLPLQH� EDNÕOGÕ÷ÕQGD�� WHPHOLQLQ�

��¶XQFX� \�]\ÕOOÕQ� EDúODUÕQD� NDGDU� JLWWL÷L� J|U�OPHNWHGLU�� $QFDN�� V|]� NRQXVX�
NUHGLOHULQ� WDP� RODUDN� \D\JÕQODúPDVÕ�� ��¶LQFL� \�]\ÕOÕQ� EDúODUÕQGDQ� LWLEDUHQ�
$%'¶GH�JHUoHNOHúPLúWLU��%X�JHOLúPHGH�]DPDQ�LoHULVLQGH�HNRQRPLN�YH�VRV\DO�
NRúXOODUGD� PH\GDQD� JHOHQ� GH÷LúLNOLNOHU� |QHPOL� URO� R\QDPÕúWÕU�� gUQH÷LQ�� ,��
'�Q\D� 6DYDúÕ� \ÕOODUÕQGD� $%'¶GH� RUWD� JHOLUOL� VÕQÕI� E�\�P�ú� YH� EX� NHVLP��
|]HOOLNOH� NRQXW� HGLQPH� NRQXVXQGD� ILQDQVPDQ� LKWL\DFÕ� GX\PXúWXU�� %XQX�
L]OH\HQ� \ÕOODUGDNL� HQG�VWUL\HO� JHOLúPHOHUVH� ELUH\OHULQ� GL÷HU� NRQXODUGDNL�
ILQDQVPDQ�LKWL\DoODUÕQÕ�GD�DUWWÕUPÕúWÕU��%XQXQ�VRQXFXQGD�EDQNDFÕOÕN�DODQÕQGD�
\HQL�JHOLúPHOHU�\DúDQPÕú��WLFDUL�EDQNDFÕOÕNWD�W�NHWLFL�NUHGLVL�VXQPDQÕQ�|QHPL�
YH� JHUHNOLOL÷L� GDKD� GD� oRN� DQODúÕOPD\D� EDúODQPÕúWÕU. Önceleri bankalar, 

W�NHWLFLOHUH� WDNVLWOL� VDWÕú� \DSDQ� VDWÕFÕODUÕQ� DODFDNODUÕQÕ� ILQDQVH� HGHUNHQ��
VRQUDODUÕ�W�NHWLFLOHUH�GR÷UXGDQ�GR÷UX\D�NUHGL�YHUPH\H�EDúODPÕúODUGÕU������¶OL�
\ÕOODUGD� RWRPRELO�� EX]GRODEÕ� YH� PRELO\D� DOPDN� LoLQ� NXOODQÕODQ� W�NHWLFL�
NUHGLOHULQGH� |QHPOL� DUWÕúODU� ROPXúWXU�� ����¶OÕ� \ÕOODUGD� LVH� DUWÕN� WDNVLWOL� VDWÕú�
VLVWHPL�\HULQL�E�\�N�|Oo�GH�W�NHWLFL�SL\DVDVÕQD�JLUHQ�EDQNDODUD�EÕUDNPÕúWÕU���

7�UNL\H¶GH� LVH� EDQNDODUFD� W�NHWLFL� NUHGLVL� NXOODQGÕUÕOPDVÕ� ����¶OL�
\ÕOODUÕQ� VRQODUÕQD� GR÷UX� EDúODPDNWDGÕU�� ����� \ÕOÕQGD� DoÕNODQDQ� HNRQRPLN�
SDNHW� LOH� ELUOLNWH� DUWDQ� IDL]� RUDQODUÕ�� ILUPDODUÕQ� NHQGL� |]ND\QDNODUÕQD�
\|QHOPHVLQH� YH� WLFDUL� NUHGL� WDOHELQLQ� D]DOPDVÕQD� \RO� DoDUNHQ�� EDQNDODUÕQ�
HOLQGH� DWÕO� IRQODUÕQ� ROXúPDVÕQD� QHGHQ� ROPXúWXU�� <HQL� DUD\ÕúODU� LoLQH� JLUHQ�
EDQNDODU� W�NHWLFL� NUHGLOHUL� \ROX\OD� IRQ� ID]ODOÕNODUÕQÕ� SODVH� HGHUHN� ULVNOHULQL�
GD÷ÕWPD\Õ� YH� NDUOÕOÕNODUÕQÕ� DUWWÕUPD\Õ� DPDoODPÕúODUGÕU�� hONHPL]GH� tüketici 

NUHGLOHUL�\D\JÕQODúPDGDQ�|QFH�LVH�W�NHWLFLOHULQ�NUHGL�LKWL\DoODUÕ�VDWÕFÕ�úLUNHWOHU�
WDUDIÕQGDQ� NDUúÕODQPÕúWÕU�� hUHWLFLOHU�� GD÷ÕWÕP� úLUNHWOHUL� YH� ED\LOHU� ELUELUOHULQH�
VDWÕúODUÕQÕ� NROD\ODúWÕUPDN� LoLQ� YDGH� NROD\OÕ÷Õ� úHNOLQGH� ILQDQVPDQ� VD÷ODUNHQ��
VRQ�DúDPDGD�SD]DUODPDFÕ�GD�VDWÕúODUÕQÕ�DUWWÕUPDN� LoLQ� W�NHWLFL\H�YDGHOL�VDWÕú�
\DSPDN� ]RUXQGD� NDOPÕúWÕU�� $QFDN� EX� GXUXP�� �UHWLPGHQ� VDWÕú� DúDPDVÕQD�
NDGDU� ELULPOHULQ� ELU� V�UH� LoLQ� NHQGL� ND\QDNODUÕQGDQ� IHGDNDUOÕN� HWPHOHULQH�
QHGHQ�ROPXú�YH�NUHGL�DoWÕ÷Õ�DOÕFÕQÕQ�|GHPH�J�F��KDNNÕQGD�ELOJL� WRSODPD�YH�
DOÕFÕGDQ� VHQHW� YH\D� WHPLQDW� DOPD� JLEL� NRQXODUGD� LúOHWPHOHUH� \�N� ROPXúWXU��
%DQNDODUÕQ�YH�GL÷HU� ILQDQV�NXUXOXúODUÕQÕQ�DOÕFÕ\D�NUHGL�DoPD\D�EDúODPDVÕ� LOH�
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VDWÕFÕ� SDUDVÕQÕ� SHúLQ� RODUDN� WDKVLO� HGHELOPH\H�� EX� ND\QDNODUÕ� �UHWLPH�
\|QHOWPH\H� YH� DOÕFÕ� KDNNÕQGD� ELOJL� WRSODPD� \�N�� EDQND� YH\D� ILQDQV�
NXUXOXúXQD�JHoPH\H�EDúODPÕúWÕU��øQD÷���������

%DúODQJÕoWD�DoWÕNODUÕ�NUHGLOHULQ�DPDFÕQD�\|QHOLN�RODUDN�NXOODQÕOPDVÕQÕ�
VD÷ODPDN� LoLQ� EDQNDODU� W�NHWLFLOHUL� EHOLUOL� VHNW|UOHUH� YH\D� LOLúNLOL� ROGXNODUÕ�
ILUPDODUD� \|QOHQGLUPLúOHUGLU��gUQH÷LQ�� WHPLQDW� \DSÕVÕQGDQ�GROD\Õ�EDQNDODU� LON�
EDúODUGD� WDúÕW� NUHGLOHULQH� \|QHOPLúOHUGLU�� $QFDN� ]DPDQOD� PDOÕQ�
NUHGLOHQGLULOPHVL�VLVWHPL�\HULQL�NLúLQLQ�NUHGLOHQGLULOPHVLQH�EÕUDNPÕúWÕU���

����¶OL� \ÕOODUD� JHOLQGL÷LQGH� LVH� EDQNDODUÕQ� NUHGL� SRUWI|\OHUL� LoHULVLQGH�
ELUH\VHO� NUHGLOHULQ� |QHPOL� ELU� \HU� HGLQGL÷L� J|U�OPHNWHGLU�� g]HOOLNOH� ����� \ÕOÕ�
EDúÕQGDQ� LWLEDUHQ� HNRQRPLGHNL� LVWLNUDU� RUWDPÕQD� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ�
ROXPOX� KDYD� LOH� JHOHFH÷H� \|QHOLN� EHNOHQWLOHULQ� ROXPOX� ROPDVÕ� VRQXFXQGD�
WDVDUUXI� H÷LOLPLQLQ� JHULOH\HUHN�� EDVNÕ� DOWÕQGD� RODQ� W�NHWLP� KDUFDPDODUÕQÕQ�
DUWWÕ÷Õ� J|]OHQPLúWLU�� $\UÕFD�� HQIODV\RQ� YH� G|YL]� NXUXQGDNL� JHOLúPHOHU� GH�
W�NHWLFLOHULQ� DOÕP� J�F�Q�Q� DUWPDVÕQD� YH� GROD\ÕVÕ\OD� W�NHWLPLQ� FDQODQPDVÕQD�
QHGHQ�ROPXúWXU��

6|]� NRQXVX� J�YHQ� RUWDPÕQÕQ� ROXúPDVÕQÕ� WDNLEHQ�� NUHGL� IDL]�
RUDQODUÕQÕQ�G�úPHVL��ELUH\VHO�NUHGLOHULQ�|QHPOL�RUDQGD�DUWPDVÕQD�\RO�DoPÕúWÕU��
%X� GXUXPD� LODYH� RODUDN�� NDPXQXQ� GDKD� D]� ERUoODQPD� H÷LOLPL� J|VWHUPHVL��
EDQNDODUÕQ�ND\QDNODUÕQÕ�GH÷LúLN�SODVPDQODUD�DNWDUPDODUÕQD�LPNDQ�WDQÕPÕúWÕU��

7�NHWLFL� NUHGLOHULQGHQ� VRQUD� NUHGL� NDUWODUÕQÕQ� WDULKVHO� JHOLúLPLQH�
EDNÕOGÕ÷ÕQGD� LVH�� ����¶OHUGH� $%'¶GH� RWHO� ]LQFLUOHUL� YH� SHWURO� úLUNHWOHULQLQ�
P�úWHULOHUL� LoLQ� oÕNDUWWÕNODUÕ� NDUWODUÕQ� LON� NUHGL� NDUWODUÕ� RODUDN� NDEXO� HGLOGL÷L�
J|U�OPHNWHGLU�� ����¶ODUGD� úLUNHWOHU� ELUELUOHULQLQ� NUHGL� NDUWODUÕQÕ� NDEXO� HWPH\H�
EDúODPÕú�YH������\ÕOÕQGD�1HZ�<RUN¶WD�NL�ELU�EDQND�LON�GHID�P�úWHULOHULQH�NUHGL�
NDUWÕ�oÕNDUWPD\D�EDúODPÕúWÕU�������\ÕOÕQGD�'LQHUV�&OXE�LON�PLOOHWOHUDUDVÕ�NUHGL�
NDUWÕQÕ�oÕNDUWÕUNHQ�������\ÕOÕQGD�%DQN�RI�$PHULFD������\ÕOÕQGD�9LVD�&DUG�DGÕQÕ�
DODQ� NUHGL� NDUWÕQÕ� oÕNDUPÕúWÕU�� 7DNLS� HGHQ� G|QHPGH� LVH� $PHULND¶QÕQ� W�P�
H\DOHWOHULQGH� NUHGL� NDUWODUÕ� oÕNDUDQ� oHúLWOL� EDQNDODU� ELU� DUD\D� JHOHUHN�
0DVWHU&DUG¶Õ� oÕNDUPÕúODUGÕU�� %XJ�Q� W�P� G�Q\DGD� HQ� \D\JÕQ� RODQ�
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PLOOHWOHUDUDVÕ� NUHGL� NDUWODUÕ� 9LVD�� 0DVWHU&DUG�� $PHULFDQ� ([SUHVV� YH� 'LQHUV�
&OXE�NDUWODUÕGÕU��5HLVR÷OX���������

Türkiye’de EDQND�NDUWODUÕ�JHOLúPLú��ONHOHUH�J|UH�JHo�\D\JÕQODúPÕúWÕU��
hONHPL]GH� LON� NUHGL� NDUWÕ�� ����� \ÕOÕQGD� 6HWXU� 'LQHUV� &OXE� NUHGL� NDUWODUÕ� YH�
7XUL]P�$�ù��WDUDIÕQGDQ�oÕNDUÕODQ�'LQQHUV�&OXE¶WÕU������¶OÕ�\ÕOODUGD�NDUWODU�OLVDQV�
V|]OHúPHOHUL\OH� EDQNDODUFD� oÕNDUÕOPD\D� YH� \D\JÕQ� ELU� X\JXODPD� DODQÕ�
EXOPD\D�EDúODPÕúWÕU��'DKD�VRQUDNL� \ÕOODUGD�NUHGL� NDUWÕ� NXOODQÕPÕ�KHU� \ÕO� DUWÕú�
J|VWHUPLúWLU��0D\ÕV������WDULKL�LWLEDUL\OH�%DQNDODUDUDVÕ�.DUW�0HUNH]LQH��%.0��
�\H����EDQND�NUHGL�NDUWÕ�SL\DVDVÕQGD�\HU�DOPDNWDGÕU���

�����%LUH\VHO�.UHGLOHULQ�$U]�YH�7DOHS�'LQDPLNOHUL��
Bireysel kredilerin önemi ekonomideki bütün kesimler için her geçen 

J�Q�GDKD�GD�oRN�DUWPDNWDGÕU��7�NHWLFLOHU��LKWL\Do�GX\GXNODUÕ�PDO�YH�KL]PHWOHUL�
QDNLW� SDUD� NXOODQPDNVÕ]ÕQ� YH� |GHPHOHULQL� WDNVLWOHQGLUHUHN� DOPD� LPNDQÕQD�
NDYXúXUNHQ���UHWLFL�YH�VDWÕFÕODU�GD�PDO�YH�KL]PHWOHULQLQ�SDUDVÕQÕ�SHúLQ�RODUDN�
WDKVLO� HGHELOPHNWHGLUOHU�� 7�NHWLFL� NUHGLOHULQH� HULúLP� LPNDQÕ�� HIHNWLI� WDOHSOH�
EHUDEHU� W�NHWLPLQ� FDQODQPDVÕQD� QHGHQ� ROXUNHQ� QLKD\HWLQGH� �UHWLPLQ� YH�
GROD\ÕVÕ\OD�PLOOL�JHOLULQ�GH�DUWPDVÕQÕ�VD÷ODPDNWDGÕU���

%DQNDODU� DoÕVÕQGDQ� LVH� ELUH\VHO� NUHGLOHU�� ULVNOHULQ� GD÷ÕWÕODELOPHVL�
DoÕVÕQGDQ�|QHP�WHúNLO�HWPHNWHGLU��%X�W�U�NUHGLOHU��WLFDUL�NUHGLOHUH�NÕ\DVOD�GDKD�
N�o�N�WXWDUODUGD�YH�GDKD�ID]OD�P�úWHUL�WDUDIÕQGDQ�NXOODQÕOGÕNODUÕ�LoLQ��EDQNDODU�
NUHGL� SRUWI|\OHULQL� oHúLWOHQGLUHUHN� ULVNOHULQL� D]DOWDELOPHNWHGLUOHU�� %LUH\OHULQ�
SD]DUOÕN� J�F�Q�Q� NXUXPODUD� QD]DUDQ� GDKD� G�ú�N� ROPDVÕ�� NUHGL�
\�N�PO�O�NOHULQL�\HULQH�JHWLUPHGH�NLúLVHO�LWLEDU�HWNLVLQLQ�\�NVHN�ROPDVÕ��IDL]�YH�
DOÕQDQ� NRPLV\RQODUÕQ� QDNLW� JLULúLQL� VD÷ODPDVÕ� YH� NUHGL� SRUWI|\�Q�Q� oDSUD]�
VDWÕúÕQÕQ� LPNDQ� GDKLOLQGH� ROPDVÕ� QHGHQL\OH�� EDQNDODU� YH� W�NHWLFL� ILQDQVPDQ�
NXUXPODUÕ� LoLQ� ELUH\VHO� NUHGLOHU� NDUOÕ� ELU� DODQ� ROPDNWDGÕU�� .UHGL� NDQDOÕ� EX�
úHNLOGH�GDKD�oRN�LúOHUOLN�ND]DQÕUNHQ��EDQNDODU�DVOL�DUDFÕOÕN�J|UHYOHULQL�GDKD�L\L�
\HULQH�JHWLUHELOPHNWHGLUOHU���

%X� ED÷ODPGD� KDQHKDONÕQÕQ� NUHGL� WDOHELQL� YH� ILQDQVDO� NXUXOXúODUÕQ�
NUHGL�DU]ÕQÕ�EHOLUOH\HQ�IDNW|UOHULQ�DoÕNODQPDVÕ�ID\GDOÕ�RODFDNWÕU���
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�������+DQHKDONÕQÕQ�.UHGL�7DOHELQL�(WNLOH\HQ�)DNW|UOHU�
+DQHKDONÕQÕQ� NUHGL� WDOHbini belirleyen faktörler günümüz ekonomik 

úDUWODUÕQGD�ROGXNoD�oHúLWOLGLU�YH�OLWHUDW�UGH�SHN�oRN�oDOÕúPD\D�NRQX�ROPXúWXU��

(NRQRPLGHNL�JHOLúPHOHUGHQ�HQ�oRN�HWNLOHQHQ�NHVLPOHUGHQ�ELULVL� RODQ�
KDQHKDONODUÕQÕQ� W�NHWLP� YH� ERUoODQPD� WHUFLKOHUL�� HPHN� YH� YDUOÕN� JHOLUOHUL��
WDVDUUXIODU�� LúVL]OLN� YH� IDL]� RUDQÕ� JLEL� PDNUR� IDNW|UOHUGHQ� HWNLOHQGL÷L� JLEL��
WRSOXPXQ�GHPRJUDILN�YH�VRV\RN�OW�UHO�\DSÕVÕQGDQ�GD�HWNLOHQPHNWHGLU���

Bireyler, gelirleri dalgalanmalar gösterse de tüketimlerini borçlanma 

\ROX\OD�VDELW� WXWDELOPHNWH�YH�EX�VD\HGH�HNRQRPLN�GDOJDODQPDODUÕQ�ER\XWODUÕ�
GDKD� G�ú�N� YH� WDKPLQ� HGLOHELOLU� ROPDNWDGÕU�� $\UÕFD�� ELUH\VHO� NUHGLOHUGH�
\DúDQDQ�JHOLúPHOHU��HQIODV\RQ�YH�GÕú� WLFDUHW�GHQJHVL��]HULQGH�ROXPOX�\D�GD��
ROXPVX]� HWNLOHU� \DUDWDELOPHNWHGLU�� %X� GXUXP�� ELUH\VHO� NUHGLOHULQ� VDGHFH�
KDQHKDONODUÕ�LoLQ�GH÷LO�HNRQRPLQLQ�JHQHOL�DoÕVÕQGDQ�GD�|QHPLQL�DUWWÕUPDNWDGÕU��
%XQGDQ� GROD\Õ�� ELUH\OHULQ� W�NHWLP� KDUFDPDODUÕ� YH� NUHGL\H� HULúLP� LPNDQODUÕQÕ�
EHOLUOH\HQ� PDNUR� HWNHQOHULQ� \DQÕ� VÕUD�� KDQHKDONODUÕQÕQ� \Dú�� H÷LWLP� G�]H\L��
PHGHQL� GXUXPODUÕ� JLEL� VRV\RHNRQRPLN� \DSÕODUÕQD� \|QHOLN� GDKD� PLNUR� ED]OÕ�
DQDOL]OHULQ� \DSÕOPDVÕ�� KHP�SDUD� KHP� GH�PDOL\H� SROLWLNDODUÕQÕQ� ROXúWXUXOPDVÕ�
LoLQ�|QHP�WDúÕPDNWDGÕU���

%LUH\OHULQ� W�NHWLP� KDUFDPDODUÕQÕ� YH� ERUoODQPD� NDELOL\HWOHULQL�
DoÕNOD\DQ� YH� OLWHUDW�UGH� E�\�N� |Oo�GH� NDEXO� J|UP�ú� LNL� WHRUL� YDUGÕU�� %XQODU�
\DúDP�G|QJ�V��KLSRWH]L�YH�OLNLGLWH�NÕVÕWÕ�WHRULVLGLU��%X�E|O�PGH�V|]�NRQXVX�LNL�
WHRUL�ELUOLNWH�YHULOHUHN��VRQ�E|O�PGH�\DSÕODFDN�HNRQRPHWULN�PRGHO�LoLQ�JHUHNOL�
OLWHUDW�U�DOW�\DSÕVÕ�ROXúWXUXOPD\D�oDOÕúÕODFDNWÕU��

���������<DúDP�'|QJ�V��+LSRWH]L�YH�/LNLGLWH�.ÕVÕWÕ�7HRULVL�
/LWHUDW�UGH� KDQHKDONÕ� W�NHWLP� KDUFDPDODUÕQÕQ� DoÕNODQPDVÕQD� \|QHOLN�

\DSÕODQ�HQ�|QHPOL�oDOÕúPDODU�VÕUDVÕ\OD�)ULHGPDQ��������YH�0RGLJOLDQL��������
WDUDIÕQGD�\DSÕODQ�V�UHNOL�JHOLU�KLSRWH]L�YH�\DúDP�G|QJ�V��KLSRWH]LGLU���

)ULHGPDQ� ������� WDUDIÕQGDQ� JHOLúWLULOHQ� V�UHNOL� JHOLU� KLSRWH]LQH�göre, 

bireylerin temel tüketimi, sürekli gelirinin bir fonksiyonudur. Herhangi bir 
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]DPDQ�GLOLPLQGH��ELUH\LQ�J|]OHQHQ�W�NHWLPL��WDWLO��VD÷OÕN�KDUFDPDVÕ�\D�GD��DFLO�
durumlar gibi birçok geçici faktörün etkisi nedeniyle temel tüketiminden 

UDVWODQWÕVDO� ELU� ELoLPGH� VDSPDNWDGÕU�� %HQ]HU� úHNLOGH�� |GHPHOHULQ�
]DPDQODPDVÕ� YH� LúVL]OLN� \D� GD� DúÕUÕ� DUWDQ� YHUJLOHU� JLEL� HNRQRPLN� NRúXOODUGD�
\DúDQDQ� EHNOHQPHGLN� GH÷LúLPOHU�� J|]OHQHQ� JHOLULQ� GH� � V�UHNOL� JHOLUGHQ�
VDSPDVÕQD� QHGHQ� ROPDNWDGÕU�� $QFDN�� V�UHNOL� JHOLU� KLSRWH]L�� X]XQ� G|QHPGH��
JHoLFL� YH� NÕVD� G|QHPOL� IDNW|UOHULQ� HWNLOHULQLQ� RUWDGDQ� NDONDFD÷Õ� YH� X]XQ�
G|QHPOL� GHQJH\H� YDUÕODFD÷ÕQÕ� VDYXQPDNWDGÕU�� 'L÷HU� ELU� LIDGH\OH�� )ULHGPDQ�
hipotezinde beklenen tüketiPLQ�WHPHO�W�NHWLPH�J|UH�úHNLOOHQHFH÷LQL�\DQL�RQXQ�
ELU�IRQNVL\RQX�RODFD÷ÕQÕ�YH�ELUH\OHULQ�VHUYHWOHULQLQ�YH�WDVDUUXIODUÕQÕQ�JHWLULVLQL�
LIDGH� HGHQ� IDL]� RUDQODUÕQÕQ�� V|]� NRQXVX� SD\Õ� EHOLUOH\HFH÷LQL� VDYXQPDNWDGÕU��
$PSLULN� oDOÕúPDODUGDQ�ED]ÕODUÕ� )ULHGPDQ¶ÕQ� KLSRWH]LQL� GHVWHNOHUNHQ� �.UHLQLQ��
����� YH� 5HLG�� ������� ED]Õ� oDOÕúPDODUÕQ� VRQXoODUÕ� �%RGNLQ�� ������ %LUG� YH�
%RGNLQ��������EX�WHRUL\L�GHVWHNOHPHPHNWHGLU��

0RGLJOLDQL¶QLQ� �������JHOLúWLUGL÷L� \DúDP�G|QJ�V��KLSRWH]LQH�J|UH� LVH�
W�NHWLP� LOH� JHOLU� YH� YDUOÕN� DUDVÕQGDNL� LOLúNLGH�� \Dú� oRN� |QHPOL� ELU� URO�
R\QDPDNWDGÕU��%LUH\OHU�\DúDPODUÕ�V�UHVLQFH�|QFH�DUWDQ��EHOOL�ELU�\DúWDQ�VRQUD�
LVH� D]DODQ� ELU� JHOLUH� VDKLSWLUOHU�� %LU� EDúND� LIDGH\OH�� oDOÕúPD� KD\DWODUÕQÕQ�
EDúODUÕQGD� JHOLUOHUL� G�ú�NNHQ�� LOHUOH\HQ� G|QHPOHUGH� DUWDUDN� WHSH� QRNWDVÕQD�
XODúÕU� YH�HPHNOLOLNOHUL\OH�ELUOLNWH� WHNUDU� D]DODUDN�\DWD\�ELU� úHNLOGH�NDOÕU��%XQD�
NDUúÕOÕN�� ELUH\OHULQ� NODVLN� W�NHWLP� NDOÕSODUÕ� JHOLUOHULQH� J|UH� oRN� GDKD�
G�]J�QG�U�� %XQXQ� VRQXFXQGD�� ELUH\OHU�� JHQoNHQ� YH� HPHNOL� ROGXNODUÕQGD�
WDVDUUXI� HWPH]� \D� GD� � HGHPH]NHQ�� ERUo� VWRNODUÕQÕ� DUWWÕUPDN� ]RUXQGD�
NDOPDNWDGÕUODU�� 2UWD� \DúODUÕQGD� LVH� KHP� JHQoOLNOHULQGH� ROXúDQ� ERUoODUÕQÕ�
|GHPHN� KHP� GH� HPHNOLOLNOHUL� LoLQ� SDUD� D\ÕUPDN� J�G�V�\OH� WDVDUUXI� HWPH\H�
oDOÕúÕUODU��ùHNLO�������
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%LU� W�NHWLFLQLQ�� JHOLULQL� EXJ�QN�� YH� JHOHFHNWHNL� W�NHWLP� KDUFDPDODUÕ�
DUDVÕQGD� SD\� HWWL÷LQL� YH� EXQX� \DSDUNHQ� GH� \DúDPÕ� ER\XQFD� PDNVLPXP�
ID\GD\Õ� VD÷ODPD\D� oDOÕúWÕ÷ÕQÕ� VDYXQDQ� \DúDP� G|ngüsü hipotezine göre, 

W�NHWLFL� V�UHNOL� RODUDN� E�WoH� NÕVÕWÕQD� PDUX]� NDOPDNWDGÕU�� 'L÷HU� ELU� LIDGH\OH��
W�NHWLFLQLQ�FDUL�W�NHWLP�KDUFDPDODUÕ��JHOHFHN�G|QHP�JHOLUOHUL�YH�WDVDUUXIODUÕQÕQ�
WRSODPÕQÕQ�EXJ�QN��GH÷HULQL�JHoHPH\HFHNWLU���

%LUH\OHULQ� JHOLUOHULQGHQ� GDKD� ID]OD� KDUFDPD� \DSDELOPHVL� YH� LVWHGL÷L�
W�NHWLP�VHYL\HVLQH�XODúDELOPHVL��DQFDN�RQODUD�ERUoODQPD�LPNDQÕQÕQ�YHULOPHVL�
\D�GD�ELULNPLú�WDVDUUXIODUÕQÕ�NXOODQDELOPHOHUL�LOH�P�PN�Q�RODFDNWÕU��$QFDN��EX�
KHU� KDQHKDONÕ� LoLQ� JHoHUOL� RODPDPDNWDGÕU�� %D]ÕODUÕ� JHUHN� H÷LWLm düzeyleri, 

JHUHN� JHOLU� YH� VHUYHW� G�]H\OHUL� EDNÕPÕQGDQ� RSWLPXP� W�NHWLPOHULQL�� EXJ�QN��
JHOLUOHULQH�ED÷ÕPOÕ�NDOPDGDQ�EHOLUOH\HELOLUNHQ��ED]ÕODUÕ� WDPDPHQ� OLNLGLWH� NÕVÕWÕ�
DOWÕQGD� \DúDPDNWD� YH� W�NHWLPOHULQL� DQFDN� EXJ�QN�� JHOLUOHULQH� J|UH�
úHNLOOHQGLUHELOPHNWHGLU��&RULFHOOL�YH�GL÷HUOHUL���������

%X� QRNWDGD� ELUH\OHULQ� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ� OLNLGLWH� NÕVÕWÕQÕQ� ELU�
|UQHNOH� DoÕNODQPDVÕ� \HULQGH� RODFDNWÕU�� (Y� VDWÕQ� DOPD� NDUDUÕ� YHUHQ� ELU�
KDQHKDONÕ� NRQXW� NUHGLVL� WDOHELQGH� EXOXQDFDNWÕU�� dR÷X� ILQDQVDO� NXUXOXú��
KDQHKDONÕQÕQ�EHOLUOL�ELU�JHOLULQLQ�ROPDVÕQÕ�YH�EXQD�HN�RODUDN�DOÕQDFDN�NRQXWXQ�
\�]GH���¶X�FLYDUÕQGD�ELU�PLNWDUÕQÕQ�SHúLQ�RODUDN�|GHQPHVLQL�úDUW�NRúDFDNWÕU��
%X�� EXJ�QN�� JHOLU� VHYL\HVL� G�ú�N� YH� \HWHULQFH� ELULNLPL� ROPD\DQ�
KDQHKDONODUÕQÕQ�� NUHGL� WDOHELQGH� EXODQDPDPDVÕQD� \D� GD� WDOHSOHULQLQ� JHUL�
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oHYULOPHVLQH� \RO� DoDFDNWÕU�� *HOHFHNWH� ND]DQo� YH� ELULNLPOHUL� DUWWÕNoD�
KDQHKDONÕQÕQ� OLNLGLWH� NÕVÕWÕ� \DYDú� \DYDú� D]DOÕUNHQ�� NUHGL� DOPDVÕ� GD�
NROD\ODúDFDNWÕU���

<DúDP�G|QJ�V��KLSRWH]LQGH��KDQHKDONÕ�NHVLPLQLQ�WRSODP�NUHGL�WDOHEL�
ve borçlulXN�VHYL\HVLQL�EHOLUOH\HQ��o�DQD�IDNW|U�ROGX÷X�|QJ|U�OPHNWHGLU��

�%LULQFL�IDNW|U�WRSOXPXQ�GHPRJUDILN�\DSÕVÕGÕU��*HQo�ELU�Q�IXV�\DSÕVÕQD�
VDKLS�ELU�HNRQRPLQLQ��NRQXW��WDúÕW�\D�GD�EH\D]�Hú\D�JLEL�LKWL\DoODUÕQÕ�JLGHUPHN�
LoLQ�NUHGL\H�JHUHNVLQLP�GX\DFD÷Õ� YH�GDKD� \üksek bir borç seviyesine sahip 

RODFD÷Õ� EHNOHQPHNWHGLU�� %X� GXUXP�� ELUH\OHULQ� ERUoODQPD� NRQXVXQGDNL�
H÷LOLPOHUL� YH� WHUFLKOHULQLQ� WRSOXPXQ� KHU� NHVLPLQGH� D\QÕ� RODFD÷Õ� YDUVD\ÕPÕQD�
GD\DQPDNWDGÕU��$QFDN��EX�JHUoHNoL�ELU�YDUVD\ÕP�GH÷LOGLU��%XQXQ�QHGHQL�GH��
HNRQRPLN� NUL]� G|QHPOHULQGH� \HWLúPLú� ELU� NHVLPLQ� ERUoODQPD� H÷LOLPOHUL� LOH�
UHIDK�G|QHPOHULQGH�E�\�P�ú�NLúLOHULQ�WHUFLKOHULQLQ�IDUNOÕ�RODFDN�ROPDVÕGÕU���

øNLQFL� IDNW|U�� KDQHKDONÕQÕQ� JHOHFHN� G|QHP� JHOLU� EHNOHQWLVLGLU��
<DúDPODUÕQÕQ� LOHULNL� VDIKDODUÕQGD� GDKD� \�NVHN� ELU� JHOLU� VHYL\HVLQH� VDKLS�
RODFDNODUÕQÕ� G�ú�QHQ� ELUH\OHU�� GDKD� HUNHQ� \DúODUGD� GDKD� oRN� ERUoODQPÕú�
RODFDNODUGÕU���

+DQHKDONÕ� ERUo� VHYL\HVLQL� EHOLUOH\HQ� VRQ� IDNW|U� LVH� JHOHFHN� G|QHP�
IDL]�RUDQODUÕQD�\|QHOLN�EHNOHQWLOHUGLU��$QFDN�� LNDPH�YH�JHOLU�HWNLVLQGHQ�GROD\Õ�
IDL]�RUDQÕ�GH÷LúPHOHULQLQ�KDQHKDONODUÕQÕQ�WRSODP�ERUoOXOXN�VHYL\HVL��]HULQGHNL�
HWNLVL�WHRULN�DoÕGDQ�EHOLUVL]GLU��)DL]�RUDQÕQGDNL�D]DOÕú��W�NHWLFL�DoÕVÕQGDQ�NUHGL�
PDOL\HWOHULQL�D]DOWÕUNHQ�� LOHULNL�G|QHP�HPHN�JHOLUOHULQLQ�EXJ�QN��GH÷HULQLQ�GH�
DUWPDVÕQÕ� VD÷OD\DFDN� YH� KDQHKDONÕ� ERUo� VHYL\HVLQLQ� DUWPDVÕQD� VHEHS�
RODFDNWÕU��$QFDN��G�ú�N�UHHO�IDL]��KDQHKDONÕ�YDUOÕNODUÕQÕQ�JHWLULVLQL�D]DOWDFDN�YH�
EX�GD�ERUoODQPD�LVWHNOHULQL�N|UHOWHFHNWLU��%X�\�]GHQ�WRSODP�HWNL�KDQHKDONÕQÕQ�
\DúDP�G|QJ�V�QGH�KDQJL�DúDPDGD�EXOXQGX÷XQD�J|UH�GH÷LúHFHNWLU��gUQH÷LQ��
LOHULNL� G|QHP� JHOLU� EHNOHQWLVL� \�NVHN� RODQ� JHQo� KDQHKDONODUÕ� IDL]� RUDQÕ�
D]DOÕúODUÕQGDQ� ROXPOX� HWNLOHQLUNHQ�� GDKD� \DúOÕ� RODQ� KDQHKDONÕ� VHUYHWOHULQLQ�
UHHO�GH÷HULQGHNL�D]DOÕúWDQ�|W�U��ROXPVX]�RODUDN�HWNLOHQHFHNOHUGLU���

+DUFDQDELOLU� JHOLULQ� ]DPDQ� LoHULVLQGHNL� GH÷LúLPL�� W�NHWLP�
KDUFDPDODUÕQÕQ�GD�G|QHPVHO� RODUDN�GDOJDODQPDVÕQD�\RO�DoPDNWDGÕU��$QFDN��
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EX� QRNWDGD� KDQHKDONODUÕQÕQ� W�NHWLP� ELOHúHQOHUL� YH� QH� NDGDU� OLNLGLWH� NÕVÕWÕ�
DOWÕQGD�ROGX÷X�GD�|QHP�DU]�HWPHNWHGLU��gUQH÷LQ��]RUXQOX�W�NHWLP�KDUFDPDODUÕ�
KDQHKDONÕ�E�WoHVLQGH�|QHPOL�ELU�\HU�NDSOÕ\RUVD��JHOLUGHNL�DUWÕúÕQ�GL÷HU�W�NHWLP�
NDOHPOHULQGH� |QHPOL� ELU� HWNL\H� VDKLS� ROPDVÕ� EHNOHQHFHNWLU�� %XQGD�� ]DUXUL�
W�NHWLP�PDOODUÕQD� RODQ� WDOHELQ� ]DPDQ� LoHULVLQGH� LVWLNUDUOÕ� ELU� H÷LOLP� L]OHUNHQ��
NRQXW��RWRPRELO�YH�EH\D]�Hú\D�JLEL�GD\DQÕNOÕ� W�NHWLP�PDOODUÕQD�RODQ� WDOHELQ��
ekonominin o anki durumuna göre dalgalanmalar göstermesi etkili 

ROPDNWDGÕU�� $\UÕFD�� KDQHKDONÕ� NUHGL\H� HULúLP� LPNDQÕQD� VDKLS� LVH�� W�NHWLPGH�
\DúDQDFDN� GDOJDODQPDODUÕQ� ER\XWXQXQ�� JHOLUGHNL� GDOJDODQPDODUGDQ� GDKD�
G�ú�N� ROPDVÕ� EHNOHQHFHNWLU�� $NVL� ELU� GXUXPGD\VD�� ELUH\OHU� NUHGL� EXOPDN�
NRQXVXQGD� VÕNÕQWÕ� \DúD\DFDNODU� YH� W�NHWLP� VHYL\HVLQGH�� ELUH\VHO� NUHGLOHUGH�
J|U�OHQ� WUHQGH� \DNÕQ� ELU� GDOJDODQPD� J|U�OHFHNWLU�� $QFDN�� NUHGLOHULQ� W�NHWLP�
üzerindeki etkilHULQLQ� DQODúÕODELOPHVL� LoLQ�� ELUH\VHO� NUHGLOHULQ� QH� NDGDUÕQÕQ�
OLNLGLWH� NÕVÕWÕ� DOWÕQGD� RODQ� NLúLOHUFH� YH� QH� NDGDUÕQÕQ� E|\OH� ELU� NÕVÕW� LOH� NDUúÕ�
NDUúÕ\D� ROPD\DQODUFD� NXOODQÕOGÕ÷Õ� |QHPOL� ROPDNWDGÕU� �&RULFHOOL� YH� GL÷HUOHUL��
�������

%X� DoÕNODPDODU� ÕúÕ÷ÕQGD�� úX� DúDPDGD� \DúDP� G|QJ�V�� KLSRWH]LQLQ�
GDKD� GHWD\OÕ� DQDOL]L� GHQNOHPOHU� \DUGÕPÕ\OD� \DSÕODELOHFHNWLU�� 0RGLJOLDQL¶QLQ�
KLSRWH]LQH� J|UH� ELUH\OHU� \DúDPODUÕ� ER\XQFD� W�NHWLP� VHYL\HOHULQL� �&��
D\DUOD\DUDN�� PDNVLPXP� ID\GD\D� �8�� XODúPD\D� oDOÕúDFDNODUGÕU�� %LUH\OHULQ�
ID\GD�IRQNVL\RQXQXQ�GHQNOHP����¶GHNL�JLEL�ROPDVÕ�EHNOHQPHNWHGLU��

;)(max
0

∑
=

+

�
  ¡¢¡¢ FX( β ∞== ,...,1;,...,1,0 WQM �� � � �������������

%X�GHQNOHPGH��7, bireyin bütçesini planlama dönemlerini, ( £ �ELUH\LQ�W�
DQÕQGD� PHYFXW� RODQ� ELOJL\H� ED÷OÕ� RODUDN� ELoLPOHQGLUGL÷L� EHNOHQWLOHULQL��

)1/(1 δβ += �LVH� W�NHWLPOHULQ� FDUL� GH÷HULQLQ�EXOXQPDVÕ� LoLQ� WHUFLKOHUL� \DQVÕWDQ�
δ¶\D� WDEL� ÕVNRQWR� RUDQÕQÕ� LIDGH� HWPHNWHGLU�� 'HQNOHP� ���¶LQ� PDNVLPL]DV\RQX�
GHQNOHP�����LOH�LIDGH�HGLOHQ�NÕVÕWD�J|UH�P�PN�Q�ROPDNWDGÕU��

);)(1( 11 ¤¤¤¤¤ F\$U$ −++= ++ ∞= ,...,1W � � � � �������������
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<XNDUÕGDNL� HúLWOLNWH�� ³$´�� ELUH\LQ� QHW� YDUOÕN�PLNWDUÕQÕ�� ³\ ¥ ³�� ³W´� DQÕQGDNL�
emek gelirini ve “U ¥ ³LVH� YDUOÕNODUÕQÕQ� JHWLUL� RUDQÕQÕ� WHPVLO� HWPHNWHGLU�� %X�
GHQNOHP�� KHUKDQJL� ELU� G|QHPGH� KDQHKDONÕQÕQ� YDUOÕNODUÕQÕQ� �\�N�PO�NOHULQLQ��
GH÷HULQLQ�� ELU� G|QHP� |QFHNL� HPHN� YH� YDUOÕN� JHOLUOHULQGHQ� W�NHWLP�
KDUFDPDODUÕQÕQ� oÕNDUÕOPDVÕ\OD� XODúÕODQ� WDVDUUXIODUÕQÕQ� NHQGLVLQH� YH� PHYFXW�
YDUOÕNODUÕQÕQ�JHWLULOHULQH�HúLW�RODFD÷ÕQÕ�LIDGH�HWPHNWHGLU���

øNL�GHQNOHPLQ�RSWLPDO çözümü bize (XOHU�GHQNOHPLQL�YHUHFHNWLU���

[ ]
;

)1(
)1)((

)(
1

’

1
’

+
+ +

+= ¦
¦¦¦
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FXFX( δ ∞= ,...,1W � � � � �������������

+DQHKDONÕQÕQ� W��� G|QHPLQGHNL� WHUFLKOHUL� YH� IDL]� RUDQÕ�� W�NHWLPGHQ�
VD÷ODQDQ� PDUMLQDO� ID\GD\Õ� EHOLUOH\HFHNWLU�� 'L÷HU� ELU� LIDGH\OH� ELUH\OHU�� IDL]�
RUDQODUÕQD� YH� EHNOHQWLOHULQH� J|UH� W�NHWLP� VHYL\HOHULQL� \DúDPODUÕ� ER\XQFD�
D\DUOD\DUDN�ID\GDODUÕQÕ�PDNVLPXP�VHYL\H\H�oÕNDUDFDNODUGÕU���

+HUKDQJL� ELU� G|QHPGH� W�NHWLFL� ERUoODQDUDN� \D� GD� WDVDUUXIODUÕQÕ�
kullanarak, gelirinden daha fazla harcama yapabilir ve tüketim sevi\HVLQGHNL�
DúÕUÕ� GH÷LúLPOHUL� HQJHOOH\HELOLU�� $QFDN�� PRGHOLQ� YDUVD\GÕ÷Õ� JLEL� W�NHWLP�
WDPDPHQ� GR÷UXVDO� RODPD]��gG�Qo� DOÕQDQ� IRQODUÕQ� EHOOL� ELU� G|QHP� VRQXQGD�
JHUL�|GHQPHVL� V|]�NRQXVX�ROGX÷X� LoLQ�� ERUoODQPD� LOH�VD÷ODQDQ�HN�KDUFDPD�
LPNkQÕ� JHoLFLGLU� YH� EX� QHGHQOH� W�NHWLP� VHYL\HVLQLQ� V�UHNOL� RODUDN� D\QÕ�
VHYL\HGH�WXWXOPDVÕ�P�PN�Q�GH÷LOGLU���

7DVDUUXI� YH� JHOLULQ� ]DPDQ� LoHUVLQGHNL� JHOLúLPL� GH� GHQNOHP� ���¶GH�
görülmektedir.�

);()1( 1
0

−++

∞

=

− −+−= ∑ §¨§¨¨
§
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*HOLUOHULQLQ� EXJ�QN�� GH÷HULQLQ� DUWDFD÷ÕQÕ� WDKPLQ� HGHQ� ELUH\OHULQ��
GDKD� ID]OD� W�NHWLP� KDUFDPDVÕ� \DSDFDNODUÕ� YH� QHJDWLI� WDVDUUXID� VDKLS�
RODFDNODUÕ� EHNOHQPHNWHGLU�� +DQHKDONÕ�� DUWDQ� W�NHWLPOHULQL� ILQDQVH� HWPHN� LoLQ�
\D� PHYFXW� YDUOÕNODUÕQÕ� NXOODQDFDN� \D� GD� ERUo� DODFDNWÕU�� %LUH\OHULQ�� HPHNOLOLN�
JLEL�� JHOLUOHULQLQ� JHOHFHNWH� D]DODFD÷Õ� EHNOHQWLVL� LoLQH� JLUGL÷L� G|QHPOHUGH��
W�NHWLPOHULQL� NÕVDUDN� GDKD� oRN� WDVDUUXI� HGHFH÷L� G�ú�Q�OPHNWHGLU�� $QFDN��
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NUHGL� LPNkQÕ�� WDVDUUXIX� ROVXQ� \D� GD� ROPDVÕQ�� ELUH\LQ� JHOLULQLQ� G�ú�N� YH\D�
\�NVHN� ROGX÷X� G|QHPOHUGH� W�NHWLP� KDUFDPDODUÕQÕ� GDKD� RUDQVDO� ELU� úHNLOGH�
GD÷ÕWPDVÕQD� RODQDN� YHUPHNWHGLU�� .ÕVDFD� \DúDP� G|QJ�V�� KLSRWH]L�� JHQo�
\DúODUGD� ERUoODQPDQÕQ�� RUWD� \DúODUGD� LVH� HPHNOLOLN� LoLQ� WDVDUUXIODUÕQ� GDKD�
ID]OD� RODFD÷ÕQÕ�� H÷LWLP� VHYL\HVL� \�NVHN� RODQ� ELU� NLúLQLQ� JHOLULQLQ�� NDOLIL\H�
ROPD\DQ� ELULQH� J|UH� GDKD� KÕ]OÕ� DUWDFD÷ÕQÕ� YH� EXQGDQ� GROD\Õ� GD� JHQo� \DúWD�
ERUoODQPD�H÷LOLPLQLQ�GDKD�ID]OD�RODFD÷ÕQÕ�VDYXQPDNWDGÕU���

ùX�DQD�NDGDU�J|VWHUGL÷LPL]�PRGHO�oRN�EDVLWWLU�YH�DPSLULN�oDOÕúPDODU�
QH�\D]ÕN�NL�PRGHOLQ�]D\ÕIOÕ÷ÕQÕ�RUWD\D�oÕNDUPÕúODUGÕU��$QFDN��\HQL�oDOÕúPDODUOD�
PRGHO� GDKD� GD� JHOLúWLULOPLú� YH� JHUoH÷H� X\JXQ� KDOH� JHWLULOPLúWLU�� $WWDQDVLR�
������� GHQNOHP� ���¶GH� \HU� DODQ� ID\GDQÕQ� VDGHFH� W�NHWLPLQ� ELU� IRQNVL\RQX�
RODPD\DFD÷ÕQÕ��KDQHKDONÕQÕQ�E�\�NO�÷���WHUFLKOHUL�YH�GHPRJUDILN�\DSÕVÕQÕQ�GD�
PRGHOH� GDKLO� HGLOHUHN�� KLSRWH]LQ� J�F�Q�Q� DUWWÕUÕODELOHFH÷LQL� VDYXQPXúWXU��
$WWDQDVLR¶\D� ������� J|UH�� \DúOÕ� ELU� NLúLQLQ� W�NHWHFH÷L�PDO�PLNWDUÕ� YH� NDOLWHVL�
JHQo�ELU�NLúL\H�J|UH�GDKD�D]�RODFDNWÕU��$\UÕFD��RUWD�\DúOÕ�YH�oRFXNOX�ELU�DLOHQLQ�
JHQo�YH�EHNDU�ELU�NLúL\H�J|UH�GDKD�ID]OD� W�NHWLP�KDUFDPDVÕ�\DSDFD÷Õ�GD�ELU�
JHUoHNWLU��%X�GXUXPGD��JHQo�KDQHKDONÕQÕQ�GDKD�D]�ERUoODQPDVÕ�YH�RUWD�\DúOÕ�
DLOHQLQ� GDKD� D]� WDVDUUXI� \DSPDVÕ� RSWLPXP� RODFDNWÕU� NL� EX� DQD� PRGHO� LOH�
oHOLúPHNWHGLU���

$QD�PRGHO��KDQHKDONÕQÕQ�NUHGL�SL\DVDODUÕQD�HULúHELOHFH÷LQL�YH�LVWHGL÷L�
PLNWDUGD� ERUoODQDELOHFH÷LQL� YDUVD\PDNWDGÕU�� $QFDN�� KDQHKDONODUÕ� JHOLUOHUL� YH�
ERUo� |GHPH� NDSDVLWHOHUL� RUDQÕQGD� EDQNDODUGDQ� ND\QDN� WHPLQ�
HGHELOPHNWHGLUOHU��'L÷HU�ELU� LIDGH\OH��HY�YH�DUDED�JLEL�\�NVHN� WHPLQDW�GH÷HUL�
RODQ� YDUOÕNODUD� VDKLS�� \�NVHN� JHOLU� VHYL\HVLQGHNL� KDQHKDONODUÕQÕQ� ERUo�
HGLQHELOPH� NDELOL\HWL� LOH� GL÷HUOHULQLQ� NUHGL\H� HULúLP� LPNDQODUÕ� IDUNOÕ� RODFDNWÕU��
$\UÕFD�� KDQHKDONODUÕQÕQ� JHOHFH÷H� \|QHOLN� WDVDUUXI� YH� W�NHWLP� SODQODUÕ��
J�Q�P�]GH� VRV\DO� J�YHQOLN� VLVWHPLQLQ� \D\JÕQODúPDVÕ� LOH� EHUDEHU� GDKD�
VD÷OÕNOÕ�\DSÕODELOPHNWHGLU��'HDWRQ�YH�GL÷HUOHUL����������

%D]Õ�KDQHKDONODUÕQÕQ�NDUúÕ�NDUúÕ\D�NDODELOHFH÷L�OLNLGLWH�NÕVÕWÕ��W�NHWLPLQ�
VDGHFH� PHYFXW� RODQ� ND\QDNODUOD� JHUoHNOHúWLULOHELOPHVLQH� \RO� DoDFDNWÕU��
0RGHOH�EX�IDNW|U�HNOHQGL÷LQGH��GHQNOHP��.2 ve 1.3, denklem 1.5 ve 1.6’deki 

JLEL�RODFDNWÕU��
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Denklem 1.5’daki, “ ©[ ”, bireyin mevcut bütçesini gösterirken, sadece 

NUHGL\H� HULúLP� LPNkQÕ�� W�NHWLP� VHYL\HVLQLQ� V|]� NRQXVX� PLNWDUGDQ� ID]OD�
ROPDVÕQD�RODQDN�YHUHFHNWLU���

$QFDN�NUHGL\H�HULúLP�LPNDQÕ��ED]Õ�ELUH\OHULQ�DúÕUÕ�ERUoODQPDODUÕQD�YH�
QLKD\HWLQGH� WHPHUU�GH� G�úPHOHULQH� \RO� DoDELOHFHNWLU�� /DZUDQFH� �������
\DSWÕ÷Õ�oDOÕúPD�LOH�WHPHUU�W ª �RODVÕOÕ÷ÕQÕ�\DúDP�G|QJ�V��PRGHOLQH�LODYH�HGHUHN�
|QHPOL�ELU�NDWNÕ�JHWLUPLúWLU��

%LUH\LQ�PDUMLQDO�ID\GDVÕQÕ�PDNVLPXP�VHYL\H\H�oÕNDUWPDVÕ�� LQVDQODUÕQ�
KD\DWÕQGD� ELULQFL� YH� LNLQFL� G|QHP�ROPDN� �]HUH� LNL� G|QHP�RODFD÷Õ� YDUVD\ÕPÕ�
DOWÕQGD��GHQNOHP����¶GHNL�JLEL�LIDGH�HGLOPHNWHGLU���

( ) ( ) ( )[ ]2121 1
1

,’ FX(FXFFX
δ+

+= � � � � � �������������

%LULQFL� G|QHP� EXJ�Q��� LNLQFL� G|QHP� JHOHFH÷L� WHPVLO� HWPHNWHGLU� YH�
W�NHWLFLOHU� WDVDUUXI� YH� ERUoODQPD� \ROX\OD� ]DPDQODU� DUDVÕ� W�NHWLP� NDUDUÕ�
verebilmekte, yani istediklerinde daha fazla veya daha az tükHWLPGH�EXOXQPD�
LPNkQÕQD�VDKLS�RODELOPHNWHGLUOHU���

øNLQFL�G|QHP�JHOLUL�YH�GROD\ÕVÕ\OD�W�NHWLP�VHYL\HVL��ELUH\LQ� WHUFLKOHULQL�
LIDGH� HGHQ� δ¶\D� YH� LNLQFL� G|QHP� IDL]� RUDQÕQD� ED÷OÕ� ROGX÷X� LoLQ� EHOLUVL]�
RODFDNWÕU��%RUoOXQXQ�³< « ³�RODUDN� LIDGH�HGLOHQ�G�ú�N� LNLQFL�Gönem gelire sahip 

ROPD�RODVÕOÕ÷Õ� ³T´, “< ¬ “ olarak ifade edilen yüksek ikinci dönem gelire sahip 

ROPD�RODVÕOÕ÷Õ�LVH�³��T³�RODFDNWÕU��%�WoH�NÕVÕWÕ�DOWÕQGDNL�ERUoOX�EXJ�QN��W�NHWLP�
VHYL\HVLQH� �F  ) ancak ikinci dönemde belli bir tüketim seviyesinden (F ® ��
������������������������������ ������������������¯_°6±	²�³�´¶µ�·�¸!¹ º ³	²�¹¶» ¼K³�½ ¸%±	¾�³À¿�´ Á�Â�¸!ÂÄÃ	³À¼C³�½ ¸ ±	¾�³À¼5º ±�Å	Æ�±�½ º ´ ±�½ Ç Å�Ç ÅÉÈ<´ Ê�²�´ ±�½ ±�½ ±�²�ÇÌË<Â�Í�³	¾�Æ�³ÎÈC¾�Ê�¸!´ ±�Ï�º Ç ½ Ç ´ ¸ ±�²�Ç ÐÁ�±�´ Ç Ï�¸%±	²�Ç Å	Æ�±j±	Ï	±	Ñ5Ç Æ�±Ò²	±	¾�Ç ´ ±�Åg¹ µ�¹T·�´ ±	¾�Æ�±�ÅgÓ	³�½ Ó�±�Å	Ô�¹MÕ�¹ ½ ¹ ²�¹XÃ�³�¾	±jÓ	³�½4¹ µ�¹ ²�¹�Õ�¹ ½ Æ�³�Åj¸�³�¾�Æ�±�Å	±gÔ�³�´ Æ�¹ Ñ�¹ Å�Æ�³5Ö%Õ	³�´ ¹ ½ ´ ¹�Õ�¹ ½Õ�·�½ Á	´ Ê�¾�´ ±'¹ ´ Ô�¹ ´ ¹�Õ�¹ ½�º ³�¸�³�½ ½ Â�º�Æ�Ê�½ Ê�¸!Ê%·�´ Ê	Ï�¸!Ê�Ï�²	±	¾�Ç ´ Ç ½�Æ�³�¸%³�µ\º ³�Æ�¹ ½ ×

• 
°6±�Å�µ�±�Ö�Õ�±�Å	µ�±�Å�Ç Å%º ³�¸!¹ Å	±�º Ç�Ø Ã�±�½ ²	±�ÙCÅ�±�µ�Æ�³4Á�³	Ã�¹ ½ ¸%³�µ�Ô�¹ Õ�¹�Õ�¹ ½6¹ Ï�´ ³�¸%³JÕ�±	Ï�Ã�Ê�½ ¸%±�¸ ±	²�Ç�Ó�±�´ ¹ Å	Æ�³5Ö

borçlunun banka Ô�½ Ê�Õ�Ê�Å�± ·�´ ±�Å µ�½ ³�Æ�¹�Õ	·�½ Á	´ ±�½ Ç Å�Ç	Ú�Æ�³�¸%³!·�´ ±�²�Ç ´ Ç Ñ5Ç Å�Ç Å!Õ�Ê�´ Ê�Å�¸ ±	Æ5Ç Ñ5Ç Å	±'µ�±�Å�±�±	º�Ô�³	º ¹ ½ ¸!¹ Ï�º ¹ ½ ×
• 

°6·�½ Á	´ Ê�Å�Ê�ÅjÕ�±�Å�µ�±gÔ�½ Ê�Õ�Ê�Å�±j·�´ ±�ÅÒÚ�Å	³�¸ ´ ¹�Õ�¹ ½Jµ�½ ³�Æ�¹�Õ	·�½ Û	Ê�Å�Ê�ÅÒÃ�±	Æ�³�²�¹�Ü�ÝgÔ�Â�Å�Æ�³�ÅÒÞ ±	Í	´ ±jÔ�³�Á�¸!¹ ÏcÃ	³ÌÕ�·�½ ÁÚ�Æ�³�Å�¸%³�¸!¹ Ï�º ¹ ½ ×
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YD]JHoHUHN� XODúDELOHFHNWLU�� 'L÷HU� WDUDIWDQ�� WDVDUUXI� \DSDQ� ELUH\� GH� LNLQFL�
G|QHPGH� JHUoHNOHúWLUGL÷L� ID]ODGDQ� W�NHWLPLQH� �F ® ), birinci dönemde belli bir 

tüketim seviyesinden (F  ��YD]JHoHUHN�XODúDFDNWÕU��%RUoOX�ELUH\L� ³F  !���F ® ��”��
WDVDUUXI� HGHQ� ELUH\L� ise “F  ���� F ® !�”� GXUXPX� EHWLPOHPHNWHGLU�� %LULQFL�
GöQHPGH�“F  “ERUç RODUDN�YHULOHQ��F  ����YH�DOÕQDQ��F  !���PLNWDUÕ��“F ® “ ise LNLQFL�
GöQHPGH� WDKVLO� HGLOHQ� �F ® !��� YH� JHUL� |GHQHQ�PLNWDUÕ� �F ® ���� JöVWHUPHNWHGLU��
%irey “F ®  ���U�F  ³�NÕVÕWÕ�DOWÕQGD�ID\GDVÕQÕ�GHQNOHP����¶GHNL�úHNLOGH�PDNVLPXP�
VHYL\HGH�JHUoHNOHúWLUHFHNWLU��
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2SWLPXP� GXUXPGD bireyin birinci ve ikinci dönem tüketimi için 

PDUMLQDO�LNDPH�RUDQÕ��056��GHQNOHP����¶GDNL�JLEL�RODFDNWÕU���
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�%X�QRNWD\D�NDGDU�KHU�úH\LQ�P�NHPPHO�ROGX÷X��WHPHUU�W�ULVNLQLQ�J|]�
DUGÕ�HGLOGL÷L�ELU�VHUPD\H�SL\DVDVÕ�YDUVD\ÕOPÕú�YH�³U´� ULVNVL]� IDL]�RUDQÕQÕ� LIDGH�
HWPLúWLU�� $QFDN�� /DZUDQFH� ������� ERUoOXQXQ� WHPHUU�G�� YH� VRQUDVÕQGD� LIODVÕ�
GXUXPXQGD�� EDQNDODUÕQ� VDGHFH� JHOLULn “< ã ³� PLNWDUÕ� DúDQ� NÕVPÕQÕ� WDOHS�
HGHELOHFH÷LQL� LIDGH�HWPHNWHGLU��%D]Õ�ERUoOXODUÕQ� LNLQFL�G|QHPGH�³T´� RODVÕOÕNOD�
“< ã ³� NDGDU� JHOLU� HOGH� HGHFH÷L� YDUVD\ÕOGÕ÷ÕQGD�� EDQNDODU� YHUGLNOHUL� NUHGLOHULQ�
KHSVLQL� WDKVLO� HGHPH\HFHNOHUGLU�� %XQGDQ� GROD\Õ� GD� EDQNDODU� P�úWHULOHULQH�
NDUÕQ� VÕIÕUD� HúLW� ROGX÷X� YH� ULVN� SULPLQLQ� GH� LODYH� HGLOGL÷L�� GHQNOHP� ����¶GDNL�
JLEL�UHNDEHWoL�ELU�NUHGL�IDL]�RUDQÕ�X\JXOD\DFDNODUGÕU��

)1)(1(1 USU5 ++=+ ����������������������������������������������������������������������������

Bu denklemde “U´� ULVNVL]� IDL]� RUDQÕQÕ� YH� ³US´� SL\DVDQÕQ� JHQHO�
GXUXPXQD�� WHPLQDW� \DSÕVÕQD� YH� WHPHUU�W� RODVÕOÕ÷ÕQD� ED÷OÕ� ULVN� SULPLQL� LIDGH�
HWPHNWHGLU�� 'HQNOHPGHQ� GH� J|U�OG�÷�� �]HUH�� WHPHUU�W� RODVÕOÕ÷Õ� LOH� ELUOLNWH�
NUHGL�IDL]�RUDQÕ�ULVNVL]�IDL]�RUDQÕQD�J|UH�GDKD�\�NVHN�RODFDNWÕU���

/DZUDQFH� ������� PRGHOLQGH� ERUoODQPDQÕQ� VDGHFH� W�NHWLP� DPDoOÕ�
RODFD÷ÕQÕ� YDUVD\PÕúWÕU�� 5LQDOGL� YH� 6DQFKLV�$UHOODQR� ������� LVH�PRGHOL� ELUD]�
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GDKD� JHOLúWLUHUHN� ELUH\OHULQ� ERUoODQDUDN�� ILQDQVDO� \DWÕUÕP� YH� JD\ULPHQNXO�
\DWÕUÕPÕ�\DSDELOHFHNOHULQL�VDYXQPXúODUGÕU��+HU�ELU�G|QHPGH�\DWÕUÕP�PLNWDUÕ�³,´�
NDGDU� RODFDNWÕU� YH� EXQODUÕQ� GH÷HULQL� \DWÕUÕPÕQ� \DSÕOGÕ÷Õ� DUDoODUÕQ� �KLVVH�
VHQHGL�� ERQR�� JD\ULPHQNXO�� JHWLULOHUL� EHOLUOH\HFHNWLU�� %HNOHQHQ� JHWLUL� RUDQÕ�
YDUOÕ÷ÕQ� ULVN� VHYL\HVL� LOH� LOLúNLOL� RODFD÷Õ� LoLQ� NUHGL\H� X\JXODQDQ� IDL]� RUDQÕ� LOH�
\DWÕUÕPODUGDQ�HOGH�HGLOPHVL�EHNOHQHQ�UHHO�JHWLUL�IDUNOÕ�RODFDNWÕU��%X�DúDPDGDQ�
LWLEDUHQ� DUWÕN� WHPHUU�W� RODVÕOÕ÷Õ� VDGHFH� JHOLUH� GH÷LO�� QHW� VHUYHWH� GH� ED÷OÕ�
RODFDNWÕU��7HPHUU�W�GXUXPXQGD��EDQND�JHOLULQ�< ã ¶\L�DúDQ�NÕVPÕ�LOH�\DWÕUÕPODUÕQ�
JHtirileri üzerinde de hak iddia edecektir. �

%RUoOXQXQ� GHQNOHP� ����¶GHNL� JLEL� LIDGH� HGLOHQ� EHNOHQHQ� ID\GDVÕQÕQ�
PDNVLPL]DV\RQX�E�WoH�NÕVÕWÕQD�ED÷ÕOÕ��GHQNOHP�������RODUDN�JHUoHNOHúHFHNWLU��
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øNL�G|QHPOL�ELU�PRGHO�YDUVD\ÕPÕ�\DSÕOGÕ÷Õ�LoLQ��LNLQFL�G|QHPGH�PHYFXW�
olan bütün servet söz konusu dönemde tüketilecektir. Birinci dönemde 

\DSÕODQ� \DWÕUÕPODUÕQ� GH÷HUL� �, æ ��� JHOLULQ� W�NHWLOPH\HQ� NÕVPÕQÕ� LIDGH� HWWL÷L� YH�
birinci dönemGH�ELUH\H�KLo�ELU�ID\GD�VD÷ODPDGÕ÷Õ�LoLQ�QHJDWLI�LúDUHWH�VDKLSWLU��
%LULQFL� G|QHPGH� \DSÕODQ� \DWÕUÕPODUÕQ� LNLQFL� G|QHPGHNL� UHHO� SL\DVD� GH÷HUOHUL�
�, ç �� \DWÕUÕPODUÕQ� UHHO� JHWLULOHULQH�ED÷OÕGÕU��.DU�SD\Õ��NLUD� \D�GD� IDL]� ND]DQoODUÕ�
ikinci dönem gelirine (< ç ��LODYH�HGLOHFHNWLU���

%RUoOX� \DWÕUÕPODUÕQÕQ� JHWLULVLQH� YH� JHOLULQH� J|UH� LNL� GXUXPOD�
NDUúÕODúDFDNWÕU�� temerrüt�GXUXPX� “�<�,� ã ��F ç “ve WHPHUU�G�Q�ROPDGÕ÷Õ�GXUXP�
“�<�,� è !�F ç ´�� øNLQFL� GXUXPGD� ERUçlX�� LNLQFL� GöQHPGH� KHP� \üNVHN� ELU� JHOLUH�
KHP�GH�\�NVHN�ELU�\DWÕUÕP�JHWLULVLQH�VDKLS�ROXUNHQ��borç geri ödemesi görece 

NROD\� ROPDNWDGÕU�� %LULQFL� GXUXPGD� LVH borçlu,� ERUç� YHUHQLQ� LIODV� NXUDOODUÕQÕ�
X\JXOD\DPD\DFD÷Õ� NDGDU� G�ú�N� ELU� JHOLU� HOGH� HWPHNWHGLU�� %XUDGDQ� \ROD�
oÕNDUDN��mükemmel olmayan bir SL\DVDGD��“F ç “, “5”� IDL]�RUDQÕQGD� ³F æ ³�PLNWDU�
ERUç için �|GHQPHVL�JHUHNHQ�WXWDUÕ�J|VWHUPHNWHGLU���
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“T”� RODVÕOÕNOD� WHPHUU�W� GXUXPX� LOH� NDUúÕ� NDUúÕ\D� NDODFDN� ERUoOXQXQ�
ELULQFL�GHUHFHGHQ�RSWLPL]DV\RQX�denklem 1.13’deki gibi ifade edilecektir. �

[ ] 5F,<XT
F,<X056 é +=

++−
+−+= 1

)()1(
)()1(

2

111δ ������ � � � ������������

%X�GHQNOHPGHQ�T’\X�oHNWL÷LPL]GH�LVH�GHQNOHP�����¶H�XODúÕUÕ]��
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'HQNOHP������ERUoOXQXQ�WHPHUU�GH�G�úPH�RODVÕOÕ÷ÕQÕ�J|VWHUPHNWHGLU��
6|]�NRQXVX�RODVÕOÕN�DOÕQDQ�ERUo�PLNWDUÕQD��F ë ��� tüketime (F ì ���FDUL�JHOLUH��< ì ���
\DWÕUÕPODUÕQ� GH÷HULQH� �, ì ��� EDQND� NUHGL� IDL]� RUDQODUÕQD� �5��� LúVL]OLN� YH� YDUOÕN�
IL\DWODUÕQGDNL�JHOLúPHOHUH�ED÷OÕ�RODUDN�JHOHFHN�dönem JHOLUL�LOH�QHW�VHUYHWH�YH�
G|YL]�NXUX�\D�GD�IDL]�RUDQODUÕQGDNL�GDOJDODQPDODUD�J|UH�úHNLOOHQHQ�WHUFLKOHUH�
�δ ��ED÷OÕ�RODFDNWÕU��

��������� .UHGL� 7DOHELQLQ� %HOLUOHQPHVLQH� <|QHOLN� <DSÕODQ�
dDOÕúPDODU�YH�6RQXoODUÕ��

+DQHKDONODUÕQÕQ� NUHGL� WDOHELQL� HWNLOH\HQ� IDNW|UOHULQ� EHOLUOHQPHVLQH�
\|QHOLN�\D\ÕQODQPÕú�XOXVODUDUDVÕ�oRN�VD\ÕGD�DUDúWÕUPD�EXOXQPDNWDGÕU��$QFDN��
JHOLúPLú� �ONHOHUGH� YHULOHULQ� GDKD� G�]HQOL� YH� J�YHQLOLU� ROPDVÕ�� oDOÕúPDODUÕQ�
GDKD�oRN�EX��ONHOHUH�\|QHOLN�\DSÕOPDVÕQD�QHGHQ�ROPXúWXU���

øQFHOHQHQ� oDOÕúPDODUGD� NUHGL� NXOODQDELOGLNOHUL� LoLQ� NÕVÕW� DOWÕQGD�
ROPD\DQ�KDQHKDONODUÕQD�\|QHOLN�\DSÕODQ�DQNHW�oDOÕúPDODUÕ�NXOODQÕOPÕúWÕU� Söz 

NRQXVX� oDOÕúPDODUÕQ� VRQXoODUÕQÕQ� IDUNOÕ� oÕNPDVÕ�� �ONHOHU� DUDVÕQGDNL� YHUL�
VHWLQLQ�� NXUXPVDO� YH� PDNURHNRQRPLN� |]HOOLNOHULQ�� PRGHOLQ� NXUXOGX÷X� NUHGL�
W�U�Q�Q�YH�]DPDQ�DUDOÕ÷ÕQÕQ�IDUNOÕ�ROPDVÕ�JLEL�QHGHQOHUOH�DoÕNODQPDNWDGÕU���

<DSÕODQ� oDOÕúPDODUGD� FDUL� JHOLULQ�� \DúÕQ�� YDUOÕN� ELULNLPLQLQ�� H÷LWLP�
VHYL\HVLQLQ�� PHVOHNL� VWDW�Q�Q� YH� GL÷HU� VRV\RGHPRJUDILN� IDNW|UOHULQ�
KDQHKDONÕQÕQ� NUHGL� WDOHELQL� QDVÕO� HWNLOHGLNOHUL� LQFHOHQPLúWLU�� øQFHOHQHQ�
oDOÕúPDODU��NXOODQÕODQ�DoÕNOD\ÕFÕ�GH÷LúNHQOHU�YH�EXQODUÕQ�HWNLOHUL�7DEOR����’de 

özetlenmektedir. �
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+HU�ELU� SRWDQVL\HO� DoÕNOD\ÕFÕ� GH÷LúNHQLQ� EHNOHQHQ�HWNLOHUL� YH� \DSÕODQ�
DUDúWÕUPDODUGD�oÕNDQ�VRQXoODU�úX�úHNLOGHGLU��

&DUL� JHOLU�� NUHGL� WDOHEini belirleyen en önemli faktörlerden birisidir. 

$QFDN�� FDUL� JHOLU� LOH� ERUo� DUDVÕQGDNL� LOLúNL� NHVLQ� GH÷LOGLU� YH� oDOÕúPDODUÕQ�
VRQXoODUÕ�GD�EXQX�LúDUHW�HWPHNWHGLU���

&R[� YH� -DSSHOOL� �������� 7KDLFKDURHQ� YH� GL÷HUOHUL� ������� LOH� 0DJUL�
(2002) cari gelir ile borç WDOHEL�DUDVÕQGD�QHJDWLI�LOLúNL�EXOPXúODUGÕU��&DUL�JHOLULQ�
G�ú�N� ROPDVÕ�� KDQHKDONODUÕQÕQ� W�NHWLP� LKWL\DoODUÕQÕ� NDUúÕODPDVÕQÕ�
J�oOHúWLUHFHNWLU�� &DUL� JHOLU� G�ú�NNHQ� W�NHWLPLQ� PDUMLQDO� ID\GDVÕ� \�NVHN�
RODFDNWÕU�� 7�NHWLP� VHYL\HOHULQL� NRUXPDN� \D� GD� DUWWÕUPDN� LoLQ� JHOLU� VHYL\HVL�
G�ú�N�KDQHKDONÕ� ILQDQVPDQ� LKWL\DFÕQÕ� NDUúÕODPDN� LoLQ� GDKD� ID]OD� NUHGL� WDOHS�
HGHFHNWLU��$\UÕFD��V�UHNOL�JHOLU�KLSRWH]LQH�X\JXQ�RODUDN��FDUL�JHOLUL�G�ú�N�RODQ�
KDQHKDONÕ� JHOHFHN� G|QHP� ND]DQFÕQÕQ� ID]OD� RODFD÷Õ� EHNOHQWLVL\OH� GDKD� oRN�
NUHGL�WDOHS�HGHFHNWLU���

Chen ve Chivakul (2008) ile Crook ve Hochguertel (2005) söz 

NRQXVX� LOLúNL\L� WHUV�8�úHNOLQGH�EXOPXúODUGÕU��%HOOL�ELU�QRNWD\D�NDGDU�FDUL�JHOLU�
\�NVHOLUNHQ�NUHGL�WDOHEL�GH�DUWPDNWD�DQFDN�VRQUD�D]DOPDNWDGÕU���

'L÷HU� oDOÕúPDODU� LVH� NUHGL� WDOHEL� LOH� FDUL� JHOLU� DUDVÕQGD� SR]LWLI� ELU�
LOLúNLQLQ� YDUOÕ÷ÕQÕ� WHVSLW� HWPLúOHUGLU�� <�NVHN� FDUL� JHOLU� ERUoODQPD� LKWL\DFÕQÕQ�
D]DOPDVÕQÕ� VD÷ODPDNOD� ELUOLNWH�� ELUH\OHULQ� W�NHWLP� \HULQH� \DWÕUÕP� J�G�V�� LOH�
NUHGL�WDOHELQGH�EXOXQDELOPHVLQH�\RO�DoDELOPHNWHGLU��$\UÕFD��WDOHS�HGLOHQ�NUHGL�
PLNWDUÕ��JHOLUGHNL�DUWÕúD�SDUDOHO�RODUDN�GDKD�ID]OD�ROPDNWDGÕU���

.UHGL� WDOHELQL� HWNLOH\HQ�ELU�GL÷HU�XQVXU� LVH�ELUH\LQ� \DúÕGÕU�� øQFHOHQHQ�
E�W�Q� �ONHOHUGH� EHOOL� ELU� \DúD� NDGDU� WDOHELQ� DUWWÕ÷Õ� YH� GDKD� VRQUD� D]DOGÕ÷Õ�
J|U�OPHNWHGLU�YH�EX�VRQXo�\DúDP döngüsü hipotezi ile uyumludur. �

<DSÕODQ� DUDúWÕUPDODU�� �ONHOHU� LoLQ� IDUNOÕ� \Dú� HúLNOHUL� EXOPXúWXU��
gUQH÷LQ��WDOHS��+ROODQGD�YH�$%'�LoLQ�����øQJLOWHUH�LoLQ��������øWDO\D�LoLQ����YH�
%RVQD� +HUVHN� LoLQ� ��� \DúÕQD� NDGDU� DUWDUNHQ�� LOHUOH\HQ� \DúODU� LoLQ�
D]DOPDNWDGÕU��&KHQ�YH�&KLYDNXO���������
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*HQo� KDQHKDONÕ�� LúVL]OL÷H� \|QHOLN� EHOLUVL]OL÷LQ� ROPDGÕ÷Õ� GXUXPODUGD�
JHOHFHN� G|QHP� ND]DQoODUÕQÕQ� DUWDFD÷Õ� EHNOHQWLVL� LOH� GDKD� ID]OD� NUHGL� WDOHS�
HGHFHNOHUGLU��$\UÕFD��ELUH\OHULQ�ULVN�DOJÕODPDVÕ�GD�ERUoOXOXN�NDUDUODUÕQGD�HWNLOL�
ROPDNWDGÕU��2UWD�\Dú�YH��VW��JUXEXQ�|]HOOLNOH�JHOLúHQ�HNRQRPLOHUGH�NUHGL�YH�
ERUo�DOJÕODPDVÕ��JHQoOHUH�RUDQOD�GDKD�IDUNOÕGÕU��%XQGDQ�GROD\Õ�JHQoOHULQ�GDKD�
oRN� ULVN� DODUDN� NUHGL� NXOODQGÕNODUÕ� YH� W�NHWLPOHULQL� D\DUODGÕNODUÕ�
G�ú�Q�OPHNWHGLU��$UYDL�YH�7RWK����������

(÷LWLP� VHYL\HVLQLQ� NUHGL� WDOHEL� YH� DU]ÕQGD� R\QDGÕ÷Õ� URO� GH�
oDOÕúPDODUGD� DUDúWÕUÕOPÕúWÕU�� $LOH� UHLVLQLQ� H÷LWLP� VHYL\HVLQLQ� \�NVHN� ROPDVÕ��
JHOHFHN� G|QHP� JHOLU� EHNOHQWLOHULQLQ� ID]OD� ROPDVÕQÕQ� \DQÕ� VÕUD� LúVL]� NDOPD�
LKWLPDOLQL�D]DOWDFDNWÕU��%X�GXUXP��EX�NLúLOHULQ�GDKD�ID]OD�NUHGL�WDOHS�HWPHOHULQL�
VD÷ODUNHQ��EDQNDODU�DoÕVÕQGDQ�ULVNOLOLN�GHUHFHOHULQL�GH�D]DOWDFDNWÕU���

&URRN� YH� +RFKJXHUWHO� ������� \DSWÕNODUÕ� oDOÕúPDGD� H÷LWLP� G�]H\LQLQ�
NUHGL� WDOHEL� �]HULQGH� øWDO\D� YH� +ROODQGD¶GD� |QHPOL� ELU� HWNLVLQLQ� ROPDGÕ÷ÕQÕ�
EXOXUNHQ��&KHQ�YH�&KLYDNXO� ������� LOH�7KDLFKDURHQ�YH�'L÷HUOHUL� �������EHOOL�
ELU� H÷LWLP� G�]H\LQH� NDGDU� NUHGL� WDOHELQLQ� DUWWÕ÷ÕQÕ� VRQUD� LVH� D]DOGÕ÷ÕQÕ�
EXOPXúODUGÕU��&KHQ�YH�&KLYDNXO���������L\L�H÷LWLPOL�NLúLOHULQ�KDOLKD]ÕUGD�\�NVHN�
JHOLU� YH�VHUYHW�ELULNLPLQH� VDKLS� RODELOHFHNOHULQL� YH�EXQGDQ�GROD\Õ�ERUoODQPD�
LKWL\DFÕ� GX\PD\DELOHFHNOHULQL� VDYXQPXúODUGÕU�� $QFDN�� LKWL\Do� GX\DUODUVD�
EXQODUÕQ� WDOHS� HWWLNOHUL� ERUo� PLNWDUÕQÕQ� |GHPH� NDSDVLWHOHULQGHQ� GROD\Õ� GDKD�
ID]OD�RODFD÷Õ�EHNOHQPHNWHGLU��

'L÷HU� oDOÕúPDODUGD� LVH� NUHGL� WDOHEL� LOH� H÷LWLP� DUDVÕQGD� V�UHNOL� JHOLU�
KLSRWH]LQH�X\JXQ�VRQXoODU�oÕNPÕúWÕU��'L÷HU�ELU�LIDGH�LOH��H÷LWLPOH�EHUDEHU�NUHGL�
WDOHEL�GH�DUWPDNWDGÕU���

9DUOÕN�ELULNLPL�GH�NUHGL� WDOHELQL�HWNLOH\HQ�|QHPOL� IDNW|UOHUGHQ�ELULVLGLU��
%LUH\OHU��YDUOÕN�ELULNLPL�DUWWÕNoD�bunlardan elde edecekleri kazanç ve gelirlerin 

GH� DUWDFD÷ÕQÕ� EHNOH\HFHNOHUGLU�� %X� GXUXP�� EX� NLúLOHULQ� NUHGL� WDOHELQLQ�
DUWWÕUPDVÕQD� \RO� DoDFDNWÕU�� 6|]� NRQXVX� YDUOÕNODU� WHPLQDW� RODUDN�
NXOODQÕODELOHFH÷L�LoLQ��NLúLOHULQ�NUHGL\H�HULúLP�LPNDQODUÕQÕ�GD�DUWÕUDFDNWÕU���

&URRN� �������� 'HO� 5LR� YH� <RXQJ� ������� LOH� &URRN� YH� +RFKJXHUWHO�
������� WDUDIÕQGD�\DSÕODQ�oDOÕúPDODU�GÕúÕQGD��VRQXoODU�EHNOHQGL÷L�JLEL�YDUOÕNOD�
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WDOHS�DUDVÕQGD�SR]LWLI�\|QO��ELU�LOLúNL�J|VWHUPLúWLU��$QFDN��&KHQ�YH�&KLYDNXO¶XQ�
�������%RVQD�+HUVHN� LOH�&URRN� YH�+RFKJXHQWHO¶LQ� ������� øWDO\D� LoLQ� \DSWÕ÷Õ�
oDOÕúPDODU�� YDUOÕN� VHYL\HVLQGHNL�DUWÕúÕQ�EHOOL� ELU� QRNWDGDQ� VRQUD�ERUo� WDOHELQL�
D]DOWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��%XQXQ�QHGHQL��EHOOL�ELU�VHYL\HGHQ�VRQUD�DU]XODQDQ�
tüketim seviyesinin bireylerin kendi gelirleri ve vDUOÕNODUÕQGDQ� VD÷ODGÕNODUÕ�
ND]DQoODU�LOH�NDUúÕODQDELOHFHN�ROPDVÕ�RODUDN�LIDGH�HGLOPLúWLU���

dDOÕúPDODUGD�ELUH\LQ�Lú�J�F��SL\DVDVÕQGD�IDDO�ROPDVÕ�\D�GD�ROPDPDVÕ�
LOH� KDQJL�PHVOHN� JUXEXQD�DLW� ROGX÷X� JLEL� IDNW|UOHULQ� NUHGL� WDOHELQGHNL� HWNLOHUL�
GH�DUDúWÕUÕOPÕúWÕU���

<DSÕODQ�oDOÕúPDODUÕQ�W�P���LúVL]OLN�LOH�NUHGL�WDOHEL�DUDVÕQGD�QHJDWLI�ELU�
LOLúNLQLQ�PHYFXGL\HWLQL� J|VWHUPHNWHGLU��%XQGD��EDQNDODUÕQ� LúVL]� ELUH\OHUL� ULVNOL�
J|UPHVL� YH� EXQODUD� NUHGL� DU]ODUÕQÕ� VÕQÕUODPDVÕQÕQ� \DQÕ� VÕUD� EX� NLúLOHULQ�
EDQNDODUÕQ� EX� SROLWLNDODUÕQÕ� ELOGLNOHUL� LoLQ� NUHGL� EDúYXUXVXQGDQ� oHNLQPHVL� GH�
|QHPOL� URO� R\QDPDNWDGÕU�� $\UÕFD�� LúVL]OHULQ� JHOHFH÷H� \|QHOLN� EHNOHQWLOHULQLQ�
N|W�PVHU�ROPDVÕ�GD�NUHGL�WDOHELQL�D]DOWDQ�|QHPOL�ELU�IDNW|U�RODFDNWÕU��%XQODUD�
LODYH�RODUDN��JHOLúPLú�HNRQRPLOHUGH� LúVL]OL÷LQ�JHOLúHQ�HNRQRPLOHUH�J|UH�GDKD�
NÕVD� V�U�\RU� ROPDVÕ� \D� GD� LúVL]OLN� |GHPHOHULQLQ�PHYFXGL\HWL�� EX� �ONHOHUGHNL�
LúVL]OHULQ� NUHGL� WDOHELQLQ� JHOLúHQ� HNRQRPLOHUH� J|UH� GDKD� ID]OD� ROPDVÕQD� \RO�
DoDFDNWÕU��&KHQ�YH�&KLYDNXO���������

'L÷HU� \DQGDQ�PHVOHNL�VWDW�Q�Q�ERUoOXOuk üzerindeki etkisine yönelik 

VRQXoODU�V�UHNOL�JHOLU�KLSRWH]LQH�X\XPOX�VRQXoODU�YHUPLúWLU��gUQH÷LQ��VHUEHVW�
PHVOHN� VDKLSOHULQLQ� ND]DQoODUÕ� PHPXUODUÕQ� JHOLUOHULQH� J|UH� GDKD� GDOJDOÕ�
RODFDNWÕU��%X�GD�EX�NLúLOHULQ� W�NHWLPOHULQL� D\QÕ� VHYL\HGH� WXWDELOPHN� LoLQ�GDKD�
oRN� NUHGL� WDOHS� HWPHVLQH� \RO� DoDFDNWÕU� �0DJUL�� ������� $\QÕ� úHNLOGH�� Lú�
SL\DVDVÕQGD� DNWLI� ROPD\DQ� |÷UHQFLOHU� GH� PH]XQ� ROGXNWDQ� VRQUD� HOGH�
HGHFHNOHUL�JHOLUOHULQ�EHNOHQWLVL\OH�NUHGL�WDOHS�HGHFHNOHUGLU���

(YOL� YH� oRFXNOX� ROPDN�� NUHGL� NXOODQDQÕQ� DLOH� LoLQGHNi statüsü ve 

FLQVL\HWL� JLEL� KDQHKDONÕQÕQ� GL÷HU� NDUDNWHULVWLN� |]HOOLNOHUL� GH� NUHGL� WDOHELQL�
HWNLOHPHNWHGLU��<DSÕODQ�oDOÕúPDODUGDQ�ED]ÕODUÕ�EX�IDNW|UOHUL�GH�LoHUPHNWHGLU���

$LOHGHNL�ELUH\�VD\ÕVÕ�DUWWÕNoD�W�NHWLP�LKWL\DFÕ�DUWDFDN�YH�EX�HY��DUDED�
JLEL�PDOODUÕQ�W�NHWLPLQLQ�PDUMLQDO�ID\GDVÕQÕQ�DUWPDVÕQD�\RO�DoDFDNWÕU��%XQD�HN�
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RODUDN�� WHPHO� W�NHWLPH� \|QHOLN� NUHGL� LKWL\DFÕQÕQ� GD� GDKD� ID]OD� ROPDVÕ�
EHNOHQHFHNWLU�� *UDQW� ��������*URSS� YH� GL÷HUOHUL� �������� 'XFD� YH� 5RVHQWKDO�
�������HYOLOLN�LOH�NUHGL�WDOHEL�DUDVÕQGD�SR]LWLI�ELU�LOLúNL�EXOXUNHQ��&R[�YH�-DSSHOOL�
�������� &URRN� ������� YH� 0DJUL� ������� QHJDWLI� ELU� LOLúNL� EXOPXúODUGÕU�� %X�
GXUXP�� HYOL� NLúLOHULQ� WRSODP�JHOLUOHULQLQ� YH� VHUYHWOHULQLQ� EHNDU� ELU� NLúL\H�J|UH�
GDKD�ID]OD�RODFD÷Õ�YH�EXQGDQ�GROD\Õ�GDKD�D]�ERUoODQPD�LKWL\DFÕ�GX\DELOHFH÷L�
úHNOLQGH�\RUXPODQPDNWDGÕU���

<DSÕODQ�oDOÕúPDODUGD�KDQHKDONÕQÕQ�E�\�NO�÷�� LOH�NUHGL�DU]Õ�DUDVÕQGD�
EHNOHQGL÷L� JLEL� SR]LWLI� ELU� LOLúNL� J|]OHQPHNWHGLU��$QFDN�� ELUH\OHULQ� FLQVL\HWL� YH�
ÕUNÕ�NUHGL�WDOHELQGH�IDUNOÕ�QHWLFHOHUH�\RO�DoPDNWDGÕU���

.UHGL� WDOHELQL� HWNLOH\HQ� GL÷HU� ELU� IDNW|U� LVH� NUHGL� EDúYXUXVXQXQ�
\DSÕOGÕ÷Õ�FR÷UDIL�E|OJHGLU��.ÕUVDO�NHVLPGH�JHOLU�VHYL\HVLQLQ�GDKD�G�ú�N�ROPDVÕ�
YH�JL]OL�LúVL]OL÷LQ�\D\JÕQ�ROPDVÕ��ERUoODQPD�LKWL\DFÕQÕ�DUWWÕUDFDN�YH�NUHGL�WDOHEL�
GH�EXQD�J|UH�ID]OD�RODFDNWÕU��$QFDN��EX�E|OJHOHUGH�\DúD\DQ�KDQHKDONÕ��NUHGL�
ULVNOLOL÷L� DoÕVÕQGDQ� EDQNDODUD� FD]LS� JHOPH\HFHNOHUL� LoLQ� DU]� GD� D]� RODFDNWÕU�
�&KHQ�YH�&KLYDNXO���������

$UYDL� YH� 7RWK� ������� 0DFDU� KDONÕQÕQ� ERUo� H÷LOLPLQL� EXOPDN� LoLQ�
\DSWÕNODUÕ�oDOÕúPDGD�\XNDUÕGDNL�IDNW|UOHULQ�\DQÕ�VÕUD��ELUH\OHULQ�JHoPLú�G|QHP�
NUHGL�GHQH\LPOHULQLQ�GH�ERUo�H÷LOLPOHULQL�DUWWÕUGÕ÷ÕQÕ�WHVSLW�HWPLúOHUGLU���

�������%DQNDODUÕQ�.UHGL�$U]ÕQÕ�(WNLOH\HQ�)DNW|UOHU�
%X� DúDPD\D� NDGDU� KDQHKDONÕQÕQ� ERUo� VHYL\HVLQL� EHOLUOH\HQ� WDOHS�

\|QO�� IDNW|UOHU� �]HULQGH� GXUXOPXúWXU�� $QFDN�� ELUH\VHO� NUHGLOHUGH� \DúDQDQ�
JHOLúPHOHU�VDGHFH�KDQHKDONÕ�NHVLPLQLQ�WDOHELQH�ED÷OÕ�RODUDN�ROXúPDPDNWDGÕU��
)LQDQVDO� NXUXOXúODUÕQ� NHQGL� LoVHO� úDUWODUÕQD� YH� HNRQRPLQLQ� JHQHO� GXUXPXQD�
J|UH� EHOLUOHGL÷L� NUHGL� SROLWLNDODUÕ� GD�� KDQHKDONÕ� ERUoOXOX÷XQXQ� EHOLUOH\LFLVL�
RODELOPHNWHGLU�� gUQH÷LQ�� QRUPDO� úDUWODU� DOWÕQGD� OLNLGLWH� NÕVÕWÕQD� PDUX]�
NDOPD\DQ� KDQHKDONODUÕ�� EDQNDODUÕQ� NUHGL� VWDQGDUWODUÕQÕ� VÕNÕODúWÕUPDVÕ\OD�
ELUOLNWH�� ILQDQVPDQ� LKWL\DoODUÕQÕ� NDUúÕOD\DPD]�GXUXPD� G�úHELOPHNWHGLUOHU�� %X�
VHEHSOHUGHQ� GROD\Õ�� oDOÕúPDQÕQ� EX� NÕVPÕQGD� ILQDQVDO� NXUXOXúODUÕQ� NUHGL�
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SROLWLNDODUÕQÕ�EHOLUOH\HQ�PDNUR�YH�PLNUR�HWNHQOHU��]HULQGH�GXUXODUDN��EXQODUÕQ�
ELUH\VHO�NUHGLOHULQ�JHOLúLPL��]HULQGHNL�HWNLOHUL�DoÕNODQPD\D�oDOÕúÕODFDNWÕU���

���������%LUH\VHO�.UHGL�$U]ÕQÕ�(WNLOH\HQ�0DNUR�)DNW|UOHU�
�����������0DOL\HW�)DNW|UOHUL�
%DQND� YH� W�NHWLFL� ILQDQVPDQ� úLUNHWOHULQLQ� NUHGL� DU]ÕQÕ� EHOLUOH\HQ�

HWNHQOHULQ� EDúÕQGD� PDOL\HW� IDNW|UOHUL� JHOPHNWHGLU�� %DQNDODU�� PHYGXDW� YH�
VHQGLNDV\RQ�VHN�ULWL]DV\RQ� JLEL� ILQDQVPDQ� ND\QDNODUÕQÕ�� LKWL\DoODUÕ� RODQ�
NHVLPH�SODVH�HGHUHN�DUDFÕOÕN�J|UHYOHULQL�\HULQH�JHWLUPHNWHGLUOHU��6HQGLNDV\RQ�
NUHGLOHUL�JLEL�ND\QDNODUÕQ�PDOL\HWL�EDQNDODUÕQ�YH��ONHOHULQ�NUHGLELOLWHVLQH�ED÷OÕ�
RODUDN� GH÷LúPHNWHGLU�� $QFDN�� EDQNDODU� LoLQ� NUHGL� YHUPHQLQ� IÕUVDW�
PDOL\HWOHULQGHQ� ELUL� RODQ� LQWHUEDQN� IDL]� RUDQODUÕ� JHQHOGH� NUHGL� RUDQODUÕQÕQ�
EHOLUOHQPHVLQGH�WHPHO�XQVXU�RODUDN�NDEXO�HGLOPHNWHGLU��øQWHUEDQN�IDL]�RUDQODUÕ�
E�\�N�|Oo�GH�SDUD�RWRULWHOHULQFH�EHOLUOHQGL÷L�LoLQ��SDUD�SROLWLNDODUÕQÕQ�NUHGL�IDL]�
RUDQODUÕQD� HWNLVL� HNRQRPLN� DoÕGDQ� |QHPOL� RODFDNWÕU�� )LQDQVDO� VLVWHPGHNL�
UHNDEHW��\DVDO�G�]HQOHPHOHU��HQIODV\RQ�RUDQÕ�YH�JHOHFH÷H�\|QHOLN�EHNOHQWLOHU�
NUHGL�IL\DWODQGÕUPDVÕQGD�YH�DU]ÕQGD�URO�R\QD\DQ�GL÷HU�|QHPOL�IDNW|UOHU�RODUDN�
|QH�oÕNPDNWDGÕU���

/LWHUDW�UGH� ELUH\VHO� NUHGL� IDL]� RUDQODUÕQÕ� HWNLOH\HQ� IDNW|UOHUL�
EHOLUOHPH\H�\|QHOLN�oRN�VD\ÕGD�oDOÕúPD�PHYFXWWXU��<DSÕODQ�SHN�oRN�oDOÕúPD��
GL÷HU� NUHGL� W�UOHULQH� J|UH� ELUH\VHO� NUHGL� IDL]� RUDQODUÕQÕQ�� SDUD� SL\DVDVÕ� IDL]�
RUDQODUÕQGDNL� GH÷LúLPH� GDKD� GX\DUVÕ]� ROGX÷XQX� J|VWHUPLúWLU�� 'HQ� +DDQ� YH�
GL÷HUOHUL� ������� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPD�� W�NHWLFL� NUHGLVL� IDL]� RUDQODUÕQÕQ�
$%'� 0HUNH]� %DQNDVÕ� �)('�� IDL]� RUDQODUÕQGDNL� GH÷LúLPOHUGHQ�� &DOHP� YH�
0HVWHU��������YH�$XVXEHO��������WDUDIÕQGDQ�\DSÕODQ�oDOÕúPDODU�LVH�NUHGL�NDUWÕ�
IDL]� RUDQODUÕQÕQ� GL÷HU� IDL]� RUDQODUÕQGDNL� GH÷LúLPOHUGHQ� GDKD� D]� HWNLOHQGL÷LQL�
J|VWHUPLúWLU�� $QFDN�� %ROGLQ� ������� $%'¶GH� LSRWHNOL� NRQXW� NUHGLOHUL� LOH� )('�
IDL]OHUL�DUDVÕQGD�SR]LWLI�ELU�NRUHODV\RQ�EXOPXúWXU���

7�UNL\H¶GH��$\GÕQ��������WDUDIÕQGDQ�\DSÕODQ�oDOÕúPDGD�SDUD�SROLWLNDVÕ�
IDL]� RUDQODUÕQGDNL� GH÷LúLPOHULQ� NRQXW�� LKWL\Do� YH� WDúÕW� NUHGLVL� IDL]� RUDQODUÕQD�
HWNLVL� DUDúWÕUÕOPÕúWÕU�� dDOÕúPDQÕQ� VRQXoODUÕ�� EDQNDODUÕQ� LQWHUEDQN� IDL]�
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RUDQODUÕQGDNL� GH÷LúLPOHUL� LKWL\Do� YH� WDúÕW� NUHGLOHULQH� KHPHQ� KHPHQ� D\QÕ�
RUDQODUGD� \DQVÕWWÕ÷ÕQÕ� DQFDN� NRQXW� NUHGLVL� RUDQODUÕQGDNL� DUWÕúÕQ� GDKD� ID]OD�
ROGX÷XQX� J|VWHUPLúWLU�� %DQNDODUÕQ� DOWHUQDWLI� ND\QDN� EXOPDODUÕQÕQ� \DQÕ� VÕUD�
LQWHUEDQN�IDL]�RUDQODUÕQÕ�ED]�DOPDPÕú�ROPD�LKWLPDOL�YH\D�GDKD�ULVNOL�ELUH\OHUH�
\|QHOGLNOHUL� LoLQ� ULVN� SULPOHULQL� DUWWÕUPÕú� ROPDODUÕ� EX� GXUXPX� DoÕNOD\DQ�
RODVÕOÕNODU�RODUDN�oDOÕúPDGD�YHULOPLúWLU���

7�UNL\H¶GH�\DSÕODQ�GL÷HU�ELU�oDOÕúPDGD�$\VDQ�YH�0�VO�P��������NUHGL�
NDUWODUÕ� IDL]� RUDQODUÕQÕQ� HNRQRPLN� RODUDN� IRQ� PDOL\HWOHULQGHNL� �JHFHOLN� IDL]�
RUDQÕQGDNL��GH÷LúLPOHUH�GX\DUVÕ]�ROGX÷XQX�VDSWDPÕúODUGÕU��<DúDQDQ�NUL]OHU�YH�
YHULOHUGHNL� SUREOHPOHU�� úLPGL\H� NDGDU� 7�UNL\H� LOH� LOJLOL� oDOÕúPDODUÕQ� VD\ÕVÕQÕQ�
VÕQÕUOÕ�NDOPDVÕQD�QHGHQ�ROPXúWXU��

�����������3DUDVDO�$NWDUÕP�0HNDQL]PDVÕ�
0HUNH]�EDQNDODUÕ�SDUD�SROLWLNDVÕ�DUDoODUÕQÕ�HQIODV\RQX�NRQWURO�DOWÕQGD�

WXWPDN� LoLQ� NXOODQPDNWDGÕUODU�� 3DUD� RWRULWHOHUL� EX� DUDoODUÕ� NXOODQDUDN�
HNRQRPLGHNL� SDUD� PLNWDUÕQÕ� D\DUOD\ÕS�� WRSODP� WDOHS� YH� DU]Õ� GH÷LúWLUPHN�
VXUHWL\OH� KDUFDPDODUÕQ� DUWÕS� D]DOPDVÕQÕ� VD÷OD\DELOPHNWH� YH� HQIODV\RQX�
KHGHIOHU� GR÷UXOWXVXQGD� WXWDELOPHNWHGLUOHU�� /LWHUDW�UGH�� SDUD� SROLWLNDVÕQGDNL�
GH÷LúLPLQ� UHHO�NHVLPOHU��]HULQGH�\DUDWWÕ÷Õ�HWNL�SDUDVDO�DNWDUÕP�PHNDQL]PDVÕ�
RODUDN�WDQÕPODQÕUNHQ��EXQODUÕQ�KDQHKDONÕ�YH�EDQNDFÕOÕN�VHNW|U�Q�Q�ELODQoRVX�
�]HULQGHNL�HWNLOHUL�oHúLWOL�YH�|QHPOLGLU��$QFDN��EX�oDOÕúPDGD�GDKD�oRN�SDUDVDO�
DNWDUÕP� PHNDQL]PDVÕQGD� NUHGL� NDQDOÕQÕQ� ELUH\VHO� NUHGLOHU� DoÕVÕQGDQ� |QHPL�
�]HULQGH�GXUXODFDNWÕU��

$NWDUÕP� PHNDQL]PDODUÕ� NRQXVXQGD� \DSÕODQ� oDOÕúPDODUÕQ� SHN� oR÷X�
ILUPDODU� WDUDIÕQGDQ� \DSÕODQ�KDUFDPDODU� �]HULQGH�\R÷XQODúÕUNHQ�� KDQHKDONÕQD�
\|QHOLN� DQDOL]OHU� VÕQÕUOÕ� VD\ÕGD� NDOPÕúWÕU�� 3DUDVDO� GDUDOPDQÕQ� QHGHQ� ROGX÷X�
EDQND� NUHGLOHULQGHNL� G�ú�ú� GL÷HU� ILQDQVPDQ� ND\QDNODUÕQD� HULúLP� LPNDQÕ�
ROPD\DQ� W�NHWLFLOHU� DoÕVÕQGDQ� E�\�N� |QHP� WDúÕUNHQ�� EX� DVOÕQGD� NUHGL�
NDQDOÕQÕQ� KDQHKDONÕ� ELODQoRVX� �]HULQGH� GH� HWNLOL� ROGX÷XQX� J|VWHUPHNWHGLU�
�0LVKNLQ�� ������� )LUPDODUÕQ� VHUPD\H� SL\DVDODUÕQGDQ� IRQ� WHPLQ� HGHELOPHOHUL�
EXQODUÕQ� EDQND� NUHGLOHULQH� ED÷ÕPOÕOÕ÷ÕQÕ� D]DOWÕUNHQ�� D\QÕ� GXUXP� OLNLGLWH� NÕVÕWÕ�
DOWÕQGDNL�KDQHKDONODUÕ�LoLQ�V|]�NRQXVX�RODPDPDNWDGÕU��
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3DUDVDO� DNWDUÕP� PHNDQL]PDVÕQGD� NUHGL� NDQDOÕ� WHRULVL�� SDUDVDO�
GDUDOPDQÕQ��NUHGL�WDOHELQGHQ�ED÷ÕPVÕ]�RODUDN��WLFDUL�EDQNDODUÕQ�ELUH\VHO�NUHGL�
DU]ÕQÕ�D]DOWDFD÷ÕQÕ� VDYXQPDNWDGÕU��%X�J|U�úH�J|UH�� GDUDOWÕFÕ� SDUD�SROLWLNDVÕ��
|]HOOLNOH�ERUoODQPD� �DoÕVÕQGDQ�EDQNDODUD�ED÷OÕ� RODQ�KDQHKDONODUÕQÕQ�NUHGL\H�
HULúLP� LPNDQODUÕQÕQ� D]DOPDVÕQD� \RO� DoDUNHQ�� DOWHUQDWLI� ND\QDN� DUD\ÕúÕQGDQ�
ND\QDNODQDQ� PDOL\HWOHULQ� GH� DUWPDVÕQD� \RO� DoDFDNWÕU� �*HUWOHU� YH� *LOFKULVW��
������� $QFDN�� \DSÕODQ� oDOÕúPDODUGD�� NUHGL� NDQDOÕQÕQ� QLFHO� |QHPL� �]HULQGH�
E�\�N�RUDQGD�J|U�ú�D\UÕOÕNODUÕ�YDUGÕU���

*URVV� YH�6RXOHOHV� ������� ������ \DSWÕNODUÕ� oDOÕúPDGD��P�úWHULOHULQLQ�
NUHGL� NDUWÕ� OLPLWOHULQL� DUWWÕUPDN� VXUHWL\OH�� EDQNDODUÕQ� NUHGL� DU]ODUÕQÕ�
JHQLúOHWPHOHUL� VRQXFXQGD�� KDQHKDONÕ� ERUoOXOX÷XQXQ� YH� W�NHWLP�
KDUFDPDODUÕQÕQ� DUWWÕ÷ÕQÕ� WHVSLW� HWPLúOHUGLU�� .XUGXNODUÕ� PRGHOGH� EDQNDODUFD�
NUHGL� DU]ÕQÕQ� DUWWÕUÕOPDVÕ� VRQXFXQGD� KHU� NUHGL� NDUWÕ� OLPLWLQGH� ������ GRODUOÕN�
DUWÕú� RODFD÷ÕQÕ� YDUVD\PÕúODU� YH� EX� WXWDUÕQ� KDQHKDONÕ� LoLQ� NDUW� EDúÕQD� ����
GRODUOÕN� ERUo� DUWÕúÕ� \DUDWWÕ÷ÕQÕ� YH� EXQXQ� |]HOOLNOH� NUHGL� OLPLWOHULQGH� KDUFDPD�
\DSDQ� OLNLGLWH� NÕVÕWÕ� DOWÕQGDNL�ELUH\OHUGH�GDKD�EHOLUJLQ�ROGX÷XQX�EXOPXúODUGÕU��
.UHGL� DU]ÕQGDNL� EX� DUWÕúÕQ� \ÕOOÕN� WRSODP� W�NHWLP� DUWÕúÕQÕQ� \�]GH� ��¶XQD� GHQN�
JHOGL÷LQL�KHVDSODPÕúODUGÕU��*URVV�YH�6RXOHOHV�oDOÕúPDGDNL�VRQXoODUÕQ� OLNLGLWH�
NÕVÕWÕQÕQ� ERUoOXOXN� �]HULQGHNL� HWNLVLQL� YH� W�NHWLFLOHULQ� SDUDVDO� DNWDUÕP�
PHNDQL]PDVÕ� LoLQGHNL�|QHPLQL�J|VWHUGL÷LQL�VDYXQPDNWDGÕUODU��%XQGDQ�GROD\Õ�
GD��SDUD�SROLWLNDODUÕQÕQ�HNRQRPL��]HULQGHNL�HWNLOHULQLQ�NUHGL�NDUWODUÕ�YH�W�NHWLFL�
NUHGLOHULQLQ�YDUOÕ÷Õ��LOH�GDKD�J�oO��ROGX÷XQX�LGGLD�HWPLúOHUGLU���

%HUQDQNH�YH�*HUWOHU�GH��������KDQHKDONÕ� W�NHWLPLQLQ��SDUD�SROLWLNDVÕ�
YH� EDQND� NUHGL� DU]Õ� GH÷LúLNOLNOHULQH� DQÕQGD� YH� GDKD� J�oO�� WHSNLOHU� YHUGL÷LQL�
EXOPXúODUGÕU�� dDOÕúPDODUÕQGD� NUHGL� DU]ÕQGDNL� ELU� G�ú�ú�Q�� GD\DQÕNOÕ� W�NHWLP�
PDOODUÕ�YH�NRQXW�DOÕPÕ�KDUFDPDODUÕQGD�D]DOPD�DQODPÕQD�JHOHFH÷LQL�YH�EHQ]HU�
úHNLOGH� IDL]� RUDQODUÕQGDNL� \�NVHOPHQLQ� GH�� W�NHWLFLOHULQ� QDNLW� DNÕúODUÕQÕ� WHUV�
\|QGH� HWNLOHPHVLQGHQ� GROD\Õ� KDQHKDONÕ� ELODQoRODUÕQGD� ELU� ER]XOPD\D� \RO�
DoDFD÷ÕQÕ� VDYXQPXúODUGÕU�� &KULVWLDQR� YH� GL÷HUOHUL� ������� LVH� KDQHKDONÕ�
ERUoOXOX÷XQXQ� SDUDVDO� úRNX� WDNLS� HGHQ� X]XQ� ELU� V�UHoWHQ� VRQUD� GH÷LúWL÷LQL�
EXOPXúODUGÕU��$\UÕFD��/XGYLJVRQ��������VÕNÕ�SDUD�SROLWLNDVÕQÕQ�WDúÕW�ILQDQVPDQÕ�
�]HULQGHNL� HWNLOHULQL� DUDúWÕUGÕ÷Õ� oDOÕúPDVÕQGD�� NUHGL� NDQDOÕQÕQ� YDUOÕ÷ÕQÕ� WHVSLW�
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HWPLú� YH� EDQNDODUÕQ� WDúÕW� NUHGLVL� DU]ODUÕQÕ� SROLWLND� GH÷LúLNOL÷LQGHQ� VRQUD�
D]DOWWÕNODUÕQÕ� EXOPXúWXU�� %X� oDOÕúPDODUD� HN� RODUDN�� /L� ������� W�NHWLFL�
NUHGLOHULQLQ��SDUD�SROLWLNDVÕ�NDUDUODUÕQÕQ�UHHO�VHNW|UH�VLUD\HW�HWPHVLQGH�|QHPOL�
ELU�URO�R\QDGÕ÷ÕQÕ�J|VWHUPLúWLU���

<DSÕODQ� GL÷HU� DPSLULN� oDOÕúPDODUGDQ� ED]ÕODUÕ� SDUDVDO� DNWDUÕP�
PHNDQL]PDVÕQGD�NUHGL�NDQDOÕQÕQ��|]HOOLNOH�ED]Õ�ERUoOXODU�YH�ILQDQVDO�NXUXPODU�
�]HULQGH� HWNLOL� ROGX÷XQX� EXOPXúODUGÕU� �'HQ� +DDQ� YH� GL÷HOHUL�� ������ 1LOVHQ��
������ 3HDN� YH� GL÷HUOHUL�� ������ .DVK\DS� YH� 6WHLQ�� ������ .LVKDQ� YH�2SHLOD��
2000). Örne÷LQ��'HQ�+DDQ�YH�GL÷HUOHUL��������\DSWÕNODUÕ�oDOÕúPDGD��VÕNÕ�SDUD�
SROLWLNDVÕ�VRQXFXQGD�EDQNDODUÕQ�LSRWHNOL�NRQXW�NUHGLOHUL�LOH�GL÷HU�ELUH\VHO�NUHGL�
DU]ÕQÕ�NHVNLQ�ELU�úHNLOGH�D]DOWWÕNODUÕQÕ��EXQD�NDUúÕOÕN��WLFDUL�YH�VÕQDL�NUHGLOHUGHNL�
GH÷LúLPLQ� oRN� N�o�N� VHYL\HOHUGH� JHUoHNOHúWL÷LQL� EXOPXúODUGÕU�� (NRQRPLQLQ�
\DYDúODGÕ÷Õ� YH� IDL]� RUDQODUÕQÕQ� DUWWÕ÷Õ� G|QHPOHUGH�� EDQNDODUÕQ� IRQODUÕQÕ� WLFDUL�
NUHGLOHU�JLEL�NÕVD�YDGHOL�YDUOÕNODUD�SODVH�HWWLNOHULQL�� LSRWHNOL�NRQXW�NUHGLOHUL�JLEL�
GDKD� X]XQ� YDGHOL� RODQ� HQVWU�PDQODUÕQ� LVH� DU]ÕQGDQ� NDoÕQGÕNODUÕQÕ�
EHOLUWPLúOHUGLU�� 8]XQ� YDGHOL� NUHGLOHULQ� NÕVD� YDGHOL� NUHGLOHU� LOH� LNDPH�
HGLOPHVLQLQ�� EDQNDODUD� PHYGXDWODU� D]DOVD� ELOH�� WLFDUL� NUHGL� DU]ÕQÕ�
DUWWÕUDELOPHOHULQH� \D�GD�HQ� D]ÕQGDQ� GH÷LúWLUPHPHOHULQH�� DQFDN� LSRWHNOL� NUHGL�
DU]ÕQÕ� V�UDWOL� ELU� úHNLOGH� NHVPHOHULQH� RODQDN� VD÷ODGÕ÷ÕQÕ� VDYXQPXúODUGÕU��
$\UÕFD�� ELUH\VHO� NUHGLOHULQ� YH� |]HOOLNOH� NUHGL� NDUWÕ� IDL]� RUDQODUÕQÕQ� NDWÕOÕ÷ÕQÕQ��
VÕNÕ� SDUD� SROLWLNDVÕ� G|QHPOHULQGH�� EDQNDODUÕQ� IDL]�PDUMODUÕQÕQ� G�úPHVLQH� \RO�
DoWÕ÷ÕQÕ� YH� EXQGDQ� GROD\Õ� GD� EDQNDODUÕQ� WLFDUL� YH� VÕQDL� NUHGLOHUH� \|QHOGL÷LQL�
LGGLD�HWPLúOHUGLU���

3DUDVDO�DNWDUÕP�PHNDQL]PDVÕQÕQ�ELUH\VHO�NUHGLOHU��]HULQGHNL�HWNLOHULQL�
WHVSLW� HWPH\H� \|QHOLN� \DSÕODQ� GL÷HU� oDOÕúPDODUÕQ� VRQXoODUÕ� LVH� |QFHNLOHUGHQ�
IDUNOÕ� oÕNPÕúWÕU�� %UDG\� ������� \DSWÕ÷Õ� oDOÕúPDGD� EDQND� NUHGL� NDQDOÕQÕQ��
W�NHWLFLOHU� YH� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕ� DoÕVÕQGDQ� KHUKDQJL� ELU� |QHPH�
VDKLS� ROPDGÕ÷Õ� VRQXFXQD� YDUPÕúWÕU�� %DQND� YH� GL÷HU� ILQDQVDO� NXUXOXúODUÕQ�
NXOODQGÕUGÕ÷Õ� NUHGL� NDUWODUÕ� YH� W�NHWLFL� NUHGLOHUL� YHULOHULQGHQ� \DUDUODQÕODUDN�
\DSÕODQ�oDOÕúPDGD��KDQHKDONÕQÕQ�EHNOHQGL÷L�JLEL�NUHGL�NÕVÕWÕ�DOWÕQGD�ROPDGÕ÷ÕQÕ�
YH� NUHGL� DU]ÕQGDNL� D]DOPD� VRQUDVÕQGD� PDOL\HWL� \�NVHN� EDQND� GÕúÕ�
ERUoODQPD\D�\|QHOPHGL÷LQL� WHVSLW�HWPLúWLU��$\UÕFD��3HUH]� �������YH�$VKFUDIW�
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�������� \DSWÕNODUÕ� DPSLULN� oDOÕúPDODUGD� EDQND� NUHGL� NDQDOÕQÕQ� HNRQRPLN�
|QHPLQLQ�HNVLNOL÷LQL�WHVSLW�HWPLúOHUGLU���

3DUD� SROLWLNDODUÕQÕQ� HWNLQOL÷L� ILQDQVDO� SL\DVDODUÕQ� GHULQOHúPHVL��
EDQNDODUÕQ� DUDFÕOÕN� IDDOL\HWOHULQLQ� DUWPDVÕ� YH� ELUH\OHULQ� NUHGLOHUH� GDKD� NROD\�
HULúHELOPHVL� LOH� EHUDEHU� GH÷LúPH\H� EDúODPÕúWÕU�� .UHGL� NDUWÕ� YH� W�NHWLFL�
NUHGLOHULQLQ� YDUOÕ÷Õ�� KDQHKDONODUÕQÕQ� ERUo� HGLQHELOPH� NDELOL\HWOHULQL� DUWWÕUÕUNHQ��
tüketim seviyelerinin daha rahat ayarlanabilmesine de olanak vermektedir. 

'DUDOWÕFÕ� SDUD� SROLWLNDODUÕ� VRQXFXQGD� NUHGL� DU]Õ� G�úVH� ELOH�� NUHGL� NDUWÕQÕQ�
PHYFXGL\HWL�� ELUH\OHULQ� DQÕQGD� QDNLW� LKWL\DoODUÕQÕ� JLGHUPHOHULQH� LPNDQ�
YHULUNHQ�� SDUDVDO� úRNODUÕQ� WHVLULQLQ� GDKD� KDILI� ROPDVÕQD�� GL÷HU� ELU� LIDGH� LOH�
W�NHWLPL� D]DOWDFDN� SDUD� SROLWLNDODUÕQÕQ� HWNLQOL÷LQLQ� VRUJXODQPDVÕQD� QHGHQ�
ROPDNWDGÕU��'L÷HU�DoÕGDQ�EDNÕOGÕ÷ÕQGD�LVH��NUHGL\H�HULúLP�LPNDQÕQÕQ�GDKD�oRN�
ROPDVÕ�� KDQHKDONÕQÕQ� VÕNÕ� SDUD� SROLWLNDVÕ� \D� GD� HNRQRPLN� úRN� VRQUDVÕQGD�
W�NHWLPLQL� D\DUODPDVÕQÕ� NROD\ODúWÕUDFDNWÕU�� /LNLGLWH� NÕVÕWÕ� DOWÕQGD� ROPD\DQ�
KDQHKDONODUÕ��W�NHWLPOHULQL�GLOHGLNOHUL�JLEL�D\DUOD\DELOHFekleri için, toplam talebi 

DUWWÕUPD\D�\|QHOLN�NÕVD�G|QHPOL�SDUD�SROLWLNDODUÕQÕQ�HWNLQOL÷L�GH�VRUJXODQPD\D�
EDúODQDFDNWÕU��%UDG\���������

���������%LUH\VHO�.UHGL�$U]ÕQÕ�(WNLOH\HQ�0LNUR�)DNW|UOHU�
.UHGL�NRúXOODUÕQD�ED÷OÕ�RODUDN��ILQDQVDO�NXUXOXúODU�|QHPOL�|Oo�GH�IDL]��

NXU�� UHILQDQVPDQ�YH� WHPHUU�W� ULVNLQH�PDUX]�NDOPDNWDGÕUODU��$QFDN��KRPRMHQ�
YH� LVWLNUDUOÕ� ELU� \DSÕ� L]OH\HQ� ELUH\VHO� NUHGLOHUGHQ� ND\QDNODQDQ� ULVNOHU� WLFDUL�
kredilere göre daha kolay takip edilip yönetilebilmektedir. Bunda, ticari 

NUHGLOHULQ� RQD\ODQPD� V�UHFLQGH� ILUPDODUÕQ� ILQDQVDO� YHULOHULQLQ� GLNNDWOL� ELU�
úHNLOGH�LQFHOHQPHVLQLQ�WHN�EDúÕQD�\HWHUOL�ROPDPDVÕ��EXQXQ�\DQÕVÕUD�NXUXPXQ�
IDDOL\HW� J|VWHUGL÷L� VHNW|UGHNL� JHOLúPHOHULQ�� N�UHVHO� HNRQRPLN� GXUXPXQ� YH�
\|QHWLFLOHULQLQ� YDVÕIODUÕQÕQ� GD� GH÷HUOHQGLUPH\H� NDWÕOPD� JHUHNOLOL÷L� URO�
R\QDPDNWDGÕU���

%DQNDODUÕQ� ELUH\VHO� NUHGL� DU]ÕQÕ� HWNLOH\HQ� PLNUR� IDNW|UOHU� P�úWHUL�
RGDNOÕ� RODELOHFH÷L� JLEL�� EXOXQGXNODUÕ� SL\DVDODUD� J|UH� GH� GH÷LúLNOLN�
J|VWHUHELOPHNWHGLU�� gUQH÷LQ�� DúÕUÕ� UHNDEHW� EDQNDODUÕ� GDKD� oRN� NUHGL� DU]ÕQD�
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yöneltirken,� ELUH\VHO� NUHGLOHUH� \|QHOLN� VÕNÕ� \DVDO� PHY]XDW� WDP� WHUVL� HWNL\H�
VHEHS�RODELOPHNWHGLU���

%DQNDODUÕQ� NDUúÕODúWÕNODUÕ� HQ� |QHPOL� ULVNOHU� P�úWHULOHULQGHQ�
ND\QDNODQPDNWDGÕU�� %XQGDQ� GROD\Õ� EDQNDODU� QRWODPD� \|QWHPL� LOH� GR÷UX�
P�úWHUL\L� VHoPH\H� oDOÕúÕUNHQ�� ULVN� \|QHWLP� WHNQLNOHULQL� JHOLúWLUPHNWHGLUOHU��
$QFDN��EXQD�UD÷PHQ�JHQHO�HNRQRPLGH�J|U�OHQ�ROXPVX]�JHOLúPHOHU�YH�VD÷OÕN�
JLEL�EHNOHQPH\HQ�QHGHQOHU�P�úWHULOHULQ�WHPHUU�W�ULVNLQL�DUWWÕUPDNWDGÕU��$QFDN��
WDOHS� HGLOHQ� WHPLQDWODUÕQ� GR÷UX� ELU� úHNLOGH� GH÷HUOHQGLULOPHVL�� EDQNDODU�
DoÕVÕQGDQ� WHPHUU�W� GXUXPXQGD� GDKL� ]DUDUODUÕQ� PLQLPL]H� HGLOPHVLQH� RODQDN�
YHUPHNWHGLU���

%DQNDODUÕQ�NUHGL�DU]ÕQD�\|QHOLN�JHOLúWLUGLNOHUL�SROLWLNDODUÕ�DQODPDN�LoLQ�
EDQNDODUÕQ� PDUX]� NDOGÕNODUÕ� ULVNOHUL� YH� NDUúÕODúWÕNODUÕ� VRUXQODUÕ� ELOPHN�
JHUHNPHNWHGLU��%X�VHEHSWHQ�GROD\Õ��EX�E|O�PGH�WHPHUU�W�YH�KDWDOÕ�VHoLP�ULVNL�
LOH�EHUDEHU�\DVDO�G�]HQOHPHOHU�YH�NUHGL�ND\ÕW�E�URODUÕ�JLEL�IDNW|UOHULQ�ELUH\VHO�
NUHGL�DU]Õ��]HULQGHNL�HWNLOHUL�LQFHOHQHFHNWLU���

�����������+DWDOÕ�6HoLP�5LVNL�
%LUH\OHU�� NUHGLOHU� \ROX\OD� QDNLW� LKWL\DoODUÕQÕ� JLGHULUNHQ�� JHOHFHNWHNL�

gelirlerinden bugün feragat etmekte ve istedikleri zaman tüketimlerini 

JHUoHNOHúWLUHELOPHNWHGLUOHU��%DQNDODUFD�ELUH\OHUH�VXQXODQ�EX� LPNDQ��SHN�oRN�
NLúL� LoLQ� NUHGLOHUL� FD]LS� KDOH� JHWLULUNHQ�� WDOHS� VD\ÕVÕQÕQ� DUWPDVÕQÕ�
VD÷ODPDNWDGÕU�� $QFDN�� EDQNDODUFD� EDúYXUX� VDKLSOHULQLQ� WHN� WHN� LQFHOHQPHVL�
PDOL\HW� HWNLQOL÷LQL� D]DOWPDNWDGÕU�� %XQXQ� HQ� E�\�N� QHGHQL�� ERUoOXQXQ� JHUL�
|GHPH� SRWDQVL\HOLQLQ� EHOLUOHQPHVLQH� \|QHOLN� |Q� GH÷HUOHQGLUPH� DúDPDVÕQÕQ�
PDOL\HWOL� ROPDVÕGÕU��%X�GXUXP��ED]HQ�EDQNDODUÕQ� \HWHUOL� ELOJL� WRSODPD�oDEDVÕ�
içine girmesini dahi engelleyebilmektedir. �

%DQNDODUÕQ� ULVN�DQDOL]OHULQGH��NDUúÕ� WDUDIWDQ�DOGÕNODUÕ�ELOJLOHUH�ED÷ÕPOÕ�
ROPDODUÕ�� ED]HQ� \HWHUOL� \D� GD� GR÷UX� ROPD\DQ� ELOJL\H� J|UH� NDUDU� YHUPHN�
]RUXQGD� NDOPDODUÕQD� \RO� DoDELOPHNWHGLU�� %X� GXUXP�� EDQNDODUÕQ� KDWDOÕ� VHoLP�
YH�DKODNL�ULVN�LOH�NDUúÕ�NDUúÕ\D�NDOPDODUÕQD�VHEHS�ROPDNWDGÕU���
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g]HOOLNOH� NUHGL� ND\ÕW� E�URODUÕQÕQ� ROPDGÕ÷Õ�� ELUH\OHULQ� ILQDQVDO�
JHoPLúOHULQH� \|QHOLN� ELOJLOHUH� XODúPDQÕQ� ]RU� ROGX÷X� SL\DVDODUGD�� EDQNDODU�
HNVLN� ELOJL� VRUXQXQGDQ� GROD\Õ� KDQHKDONÕQD� DoWÕNODUÕ� NUHGLOHUL�
VÕQÕUODQGÕUPDNWDGÕUODU�� %X� GXUXP�� EDQNDODUÕQ�� NUHGL� JHoPLúL� ROPD\DQ�
KDQHKDONODUÕQGDQ� \�NVHN� WXWDUOÕ� WHPLQDW� LVWHPHVL� LOH� QHWLFHOHQPHNWH� YH� EX�
NHVLPLQ� NUHGL\H� HULúLP� LPNDQÕQÕ� D]DOWPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� RWRPRELO� YH�
HPODN� JLEL� GD\DQÕNOÕ� PDOODUÕQ� W�NHWLPLQH� \|QHOLN� NUHGLOHUGH�� EDQNDODU�� ERUFX�
EX� PDOODUOD� WHPLQDW� DOWÕQD� DOPDNWDGÕU�� $QFDN�� \DVDO� YH� GL÷HU� LúOHPOHUGHQ�
ND\QDNODQDQ� PDOL\HWOHULQ� \�NVHN� ROPDVÕ�� WHPHUU�W� KDOLQGH� V|]� NRQXVX�
PDOODUÕQ� LNLQFL� HO� GH÷HULQLQ� |GHQPHPLú� ERUFX� QDGLUHQ� NDSDWPDVÕQD� \RO�
DoPDNWDGÕU��

%LUH\VHO� NUHGLOHUGH� NLúLOHULQ� ULVNOLOLN� GHUHFHVL�� RQODUÕQ� JHOLUOHULQH��
ELULNLPOHULQH� YH� H÷LWLP� VHYL\HVL� LOH� PHGHQL� GXUXPODUÕ� JLEL� VRV\RN�OW�UHO�
IDNW|UOHUH� J|UH� GH÷LúLNOLN� J|VWHUPHNWHGLU�� %RUoOXODU� EDQNDODUD göre bilgi 

NRQXVXQGD� GDKD� DYDQWDMOÕ� GXUXPGD� RODFDNODUÕ� LoLQ�� EDQNDODUÕQ� ULVNOHUL�
WDPDPHQ�|QJ|UPHVL�P�PN�Q�ROPDPDNWDGÕU���

5LVNOLOLN� GHUHFHVL� \�NVHN� RODQ� YH� DFLO� RODUDN� QDNLW� LKWL\DFÕ� EXOXQDQ�
ERUoOXQXQ�NUHGL� WDOHEL�JHQHOGH�PDOL\HWH��\DQL� IDL]�RUDQODUÕQD�GX\DUVÕ]GÕU��%X�
GXUXPGD� IDL]� RUDQODUÕQGD� J|U�OHFHN� DUWÕú�� ERUFXQD� VDGÕN� NLúLOHULQ� FHVDUHWLQL�
NÕUDUNHQ�� WHPHUU�W� RODVÕOÕ÷Õ� \�NVHN� NLúLOHULQ� WDOHSOHULQLQ� DUWPDVÕQD� \RO�
DoDFDNWÕU�� 'L÷HU� ELU� LIDGH\OH�� NUHGL� IL\DWODQGÕUPDVÕ� \ROX\OD� EDQNDODUÕQ� KDWDOÕ�
seçim riskini NRQWURO� HWPHVL� J�oOHúPHNWHGLU�� <�NVHN� IDL]� RUDQÕ� EDQNDODUÕQ�
GDKD�oRN�ULVNOL�NUHGL�EDúYXUXODUÕ\OD�NDUúÕODúPDVÕQD�YH�GROD\ÕVÕ\OD�KDWDOÕ�VHoLP�
ULVNLQLQ� DUWPDVÕQD� QHGHQ� ROPDNWDGÕU�� 1LKD\HWLQGH�� WHPHUU�GH� G�úHQ� NUHGL�
VD\ÕVÕ�DUWDUNHQ��EDQNDODUÕQ�X\JXODGÕNODUÕ�\�NVHN�IDL]�RUDQODUÕQÕQ�NUHGL�EDúÕQD�
JHWLULVL�GH�D]DODFDNWÕU���%HUWROD�YH�GL÷HUOHUL����������

%DQNDODUÕQ�PDUX]� NDOGÕ÷Õ� DKODNL� ULVN� LVH� ERUoOXQXQ� WHPHUU�W� KDOLQGH�
PDUX]� NDODFD÷Õ� \DSWÕUÕPODU� LOH� LOLúNLOLGLU�� %RUoOXQXQ� ERUFXQD� VDGÕN� NDOPDGÕ÷Õ�
GXUXPODUGD�X\JXODQDFDN�\DVDO�\DSWÕUÕPODU�\HWHULQFH�FD\GÕUÕFÕ�GH÷LOVH��ELUH\OHU�
\DQÕOWÕFÕ�YH�HNVLN�ELOJL� YHUPH�NRQXVXQGD� WHUHGG�W�GX\PD\DFDNODUGÕU��$QFDN��
ERUFXQX� |GHPH\HQOHULQ� ND\GHGLOGL÷L� ELU� NDUD� OLVWHQLQ� YDUOÕ÷Õ�� JHQLú� ELU� ELOJL�
SD\ODúÕP� VLVWHPLQLQ� PHYFXGL\HWL� YH� \HWHUOL� \DVDO� \DSWÕUÕPODUÕQ� GHYOHW� HOL\OH�
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VD÷ODQPDVÕ�� NUHGL� NXUXOXúODUÕQÕ� DKODNL� ULVNH� NDUúÕ� NRUXUNHQ�� NUHGL� DU]ÕQÕQ� GD�
DUWPDVÕQD�LPNDQ�YHUPHNWHGLU���

�����������7HPHUU�W�5LVNL�
%RUoOXQXQ� NUHGL� |GHPHOHULQL� DNVDWPDVÕ� \D� GD� WHPHUU�GH� G�úPHVL�

EDQNDODUÕQ� V�UHNOL� RODUDN� NDUúÕODúWÕNODUÕ� YH� \|QHWPHN� ]RUXQGD� ROGXNODUÕ� HQ�
|QHPOL� ULVNWLU�� +DQJL� úDUWODU� DOWÕQGD� ERUoOXQXQ� ]RU� GXUXPD� G�úHELOHFH÷L� YH�
ERUoOXQXQ�LIODVÕ�KDOLQGH�KDQJL�YDUOÕNODUD�HO�NRQXODELOHFH÷L�NRQXVX�ERUo�YHUHQ�
YH� DODQÕQ� PRWLYDV\RQX� �]HULQGH� |QHPOL� URO� R\QDPDNWDGÕU�� (NRQRPLGHNL�
NRQMRQNW�UHO� GDOJDODQPDODUÕQ�� Lú� J�F�� SL\DVDVÕQGDNL� YH� KDQHKDONÕQÕQ�
ELODQoRVX� �]HULQGHNL� HWNLOHULQLQ� DQODúÕOPDVÕ� WHPHUU�W� ULVNLQLQ� VD÷OÕNOÕ� RODUDN�
DQDOL]L�LoLQ�JHUHNOL�\DSÕ�WDúODUÕQÕ�ROXúWXUPDNWDGÕU��gUQH÷LQ��DUWDQ�NRQXW�IL\DWODUÕ�
KDQHKDONÕQÕQ� YDUOÕN� GH÷HUOHULQL� \�NVHOWLUNHQ�� NUHGL\H� HULúLP� LPNDQÕQÕ� YH�
LúWDKÕQÕ�GD�DUWÕUPDNWDGÕU��$QFDN��KDQHKDONÕQÕQ�ERUo�VHYL\HVLQGH�J|U�OHQ�DúÕUÕ�
DUWÕúODU� YH� JHUoHN� GH÷HULQGHQ� DEDUWÕOÕ� úHNLOGH� VDSDQ� YDUOÕN� IL\DWODUÕ�� RODVÕ�
ekonomik durgunluk dönemlerinde dalgalaQPDODUÕQ�GDKD�FLGGL�\DúDQPDVÕQD�
\RO� DoDUNHQ�� EDQNDODUÕQ� NUHGL� DU]ÕQÕ� FLGGL� ELoLPGH� NÕVPDVÕQD� QHGHQ�
RODELOPHNWHGLU��

Bireysel kredilerin temerrüt riski ve bunun bankalara olan maliyeti 

NUHGL�W�UOHULQH�J|UH�GH÷LúLNOLN�J|VWHUPHNWHGLU��.RQXW�YH�RWRPRELO�NUHGLOHULQGH��
PDOÕQ� VDKLSOL÷LQLQ� \LWLULOHFHN� ROPDVÕ� ERUoOX\X� PRWLYH� HGHQ� HQ� |QHPOL� HWNHQ�
ROXUNHQ��EX�W�U�NUHGLOHUL�EDQNDODU�LoLQ�GH�GDKD�G�ú�N�ULVNOL�KDOH�JHWLUPHNWHGLU T ��
'L÷HU� NUHGL� W�UOHUL� J|UHFH� GDKD� G�ú�N� WXWDUOÕ� ROGX÷X� LoLQ� \DVDO� WDNLS�
VRQXFXQGD� HOGH� HGLOHFHN� WXWDU� oR÷X� ]DPDQ� JLGHUOHUL� ELOH� NDUúÕODPD\D�
\HWPHPHNWH� YH� ED]HQ� EDQNDODU�� ERUoOX� LOH� SD]DUOÕN� HGHUHN� ERUFXQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ�\ROXQX�VHoHELOPHNWHGLU���

(NRQRPLOHULQ� JHOLúPLúOLN� G�]H\L� YH� LVWLNUDUÕ� LOH� WHUV� ELU� LOLúNL\H� VDKLS�
olan temerrüt riskinin,� LúVL]OLN� JLEL�EHNOHQPH\HQ� úRNODUÕQ� DUGÕQGDQ�oRN�GDKD�
ID]OD� DUWWÕ÷Õ�� NUHGL� NXOODQÕS� VÕNÕQWÕ� LoLQH�G�úHQ�KDQHKDONODUÕ� �]HULQGH� \DSÕODQ�
oDOÕúPDODUOD� EXOXQPXúWXU� �%HUWROD� YH� GL÷HUOHUL�� ������� $QFDN�� JHOLúPLú�
������������������������������ ������������������U
� VXW Y[Z]\[^ _[W ` Y]W \ a[\ abW \ cedf` \ ` \ gh\ ai\ijik[cl^ Y]W Yhanmh\ ^ oeprqtsf^ \ aejicbuvYh` \ afw]xeY]a[ozyn{ aeZ[Ye|e} YrjhkiW Y�~��hW xi�[si} ZhsrW \ c[d�` Y]W�����~�W sh` � d��h�i�i��^ shW \ pi\
\ ^ \ �[siW \[\ ` Y�dfW YiZ]\ed�shW ^ ` shW �i\ �e\ a�y[_f��ZiY���� ���i\ p�^ \ yesi��dfW YiZ]\ ` Y]W \f� of�haec[xe��Y]W�` �ishaf��\ �e\ a�y[_f��ZiY���� ���[Y��f^ �h���h�[\ `fdfW YiZ]\ ` Y]W \[\ �e\ a�y[_f��ZiY
���h` shW shd�peYicesh�[` siai��� ��^ � W � ��
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HNRQRPLOHUGH� G�ú�N� WHPHUU�W� RUDQÕ� RODFD÷Õ� ROJXVX�� $PHULND� YH� øQJLOWHUH¶GH�
NUHGL� NXUXOXúODUÕQÕQ� GDKD� ULVNOL� DQFDN� GDKD� NDUOÕ� RODQ� DOW� JHOLU� JUXEX�
KDQHKDONODUÕQD�\|QHOPHOHUL\OH�ELUOLNWH�GH÷LúPLúWLU��.UHGL�JHoPLúL�\HWHULQFH� L\L�
ROPD\DQ�� |GHPHOHULQL� WDP� YH� G�]HQOL� JHUoHNOHúWLUPH\HQ� DQFDN� JHOHFHNWH�
GDKD� ID]OD� JHOLU� HOGH� HGHFH÷LQL� G�ú�QHQ� YH� úLPGLGHQ� EXQX� \DWÕUÕPD�
G|Q�úW�UPHN� LVWH\HQ� NLúLOHU� RODUDN� LIDGH� HGLOHQ� DOW� JHOLU� JUXEX� P�úWHULOHUH�
JHWLULOHQ�YHUJL�DYDQWDMODUÕ�YH�LON���\ÕO�VDELW�IDL]�|GHPH�LPNDQÕ�EX�W�U�NUHGLOHULQ�
DúÕUÕ� DUWPDVÕQD� QHGHQ� ROPXúWXU�� $QFDN�� VRQUDNL� V�UHoWH� DOÕQDQ� NUHGLOHULQ�
\DSÕVÕ� VDELW� IDL]GHQ� GH÷LúNHQH� G|Q�QFH� YH� IDL]� RUDQODUÕQGDNL� DUWÕúD� NDUúÕQ�
JHOLUOHU�GH÷LúPH\LQFH�NUHGL�JHUL�|GHPHOHULQGH�FLGGL�VRUXQODU�RUWD\D�oÕNPÕú�YH�
WHPHUU�W�RUDQODUÕ�KÕ]OÕ�ELU�úHNLOGH�DUWPÕúWÕU���

�����������<DVDO�'�]HQOHPHOHU�
%LUH\VHO� NUHGL� SL\DVDVÕQD� \|QHOLN� G�]HQOHPHOHU� �ONHGHQ� �ONH\H�

IDUNOÕOÕN�J|VWHUPHNOH�ELUOLNWH��PHYFXW�G�]HQOHPHOHU�GH��ONH� LoHULVLQGH�]DPDQ�
LoHULVLQGH�HNRQRPLN�NRQMRQNW�UH�J|UH�GH÷LúHELOPHNWHGLU��1LWHNLP��VRQ�\ÕOODUGD�
bireysel kredilere yönelik düzenlePHOHULQ� VD\ÕVÕQGD� |QHPOL� ELU� DUWÕú�
J|U�OPHNWHGLU��gUQH÷LQ��)UDQVD�VRQ�\LUPL�\ÕOGD�EX�NRQX�LOH�LOJLOL�RODUDN�WRSODP�
RQ� LNL� \DVD� oÕNDUÕUNHQ�� EXQODUÕQ� DOWÕVÕ� VRQ� DOWÕ� VHQHGH� JHUoHNOHúPLúWLU�� $\QÕ�
WUHQG� øQJLOWHUH�� øUODQGD�YH� øWDO\D¶GD�GD�J|U�OPHNWHGLU��%X�JHOLúPHGH��$YUXSD�
%LUOL÷L�.RPLV\RQXQFD�\D\ÕQODQDQ�GLUHNWLIOHU� LOH�VRUXPOX�NUHGL�YHUPH�YH�DOPD��
ELUOHúLN� \�N�PO�O�N� YH� PHUNH]L� YHUL� WDEDQÕQÕQ� NXOODQÕP� ]RUXQOXOX÷X� JLEL�
NDYUDPODUÕQ� JHWLULOPHVL�� NUHGL� NXUXOXúXQXQ� ELOJL� WRSODPDVÕQD� LOLúNLQ�
G�]HQOHPHOHULQ�VÕNÕODúWÕUÕOPDVÕ��W�NHWLFLOHUH�EDúYXUXODUÕQGDQ�YD]JHoPH�\D�GD�
NUHGLOHULQL�HUNHQ�NDSDWPD�KDNNÕ�WDQÕQPDVÕ�HWNLOL�ROPXúWXU��&RQVXPHU�&UHGLW�LQ�
(XURSH����������

'�]HQOHPHOHUGHNL� VÕNÕODúPDODU� ELUH\VHO� NUHGL� SL\DVDODUÕQÕ� IDUNOÕ�
DoÕODUGDQ� HWNLOHPHNWHGLU�� %D]Õ� GXUXPODUGD�� G�]HQOHPHOHUGHNL� DúÕUÕOÕNODU�
EDQNDODUÕQ� IDDOL\HW�NDELOL\HWLQL�VÕQÕUODUNHQ��PDOL\HWOHUL�DUWWÕUPDNWD�YH�ELUH\OHUH�
\|QHOLN� NUHGL� DU]Õ� GDUDOWPDNWDGÕU�� 0�úWHULOHU� GH� SHN� oRN� E�URNUDWLN� LúOHPOH�
X÷UDúPDN� ]RUXQGD� NDOGÕ÷Õ� \D� GD� DUWÕN� NUHGL\H� HULúHPH\HFH÷LQH� \|QHOLN�
EHNOHQWL� LoLQH� JLUGL÷L� LoLQ� WDOHSOHULQL� D]DOWPDNWDGÕUODU�� $QFDN�� G�]HQOHPHOHU�
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VD\HVLQGH�úHIIDIOÕN�DUWDUNHQ�� WDUDIODU�GD�ROXPVX]�JHOLúPHOHUH�NDUúÕ�GDKD�oRN�
NRUXQPDNWDGÕUODU��&RQVXPHU�&UHGLW�LQ�(XURSH����������

%LUH\VHO� NUHGLOHUOH� LOLúNLOL� YH� |QHPOL� GL÷HU� G�]HQOHPHOHU� LVH� LSRWH÷H�
GD\DOÕ� PHQNXO� NÕ\PHWOHúWLUPH\H� \|QHOLNWLU�� g]HOOLNOH� EDQNDODUÕQ� RWRPRELO��
HPODN� YH� NUHGL� NDUWODUÕQGDQ� ND\QDNODQDQ� VWRN� KDOLQGHNL� X]XQ� YDGHOL� DQFDN�
WDNVLWOHUH� GD\DQDQ� DODFDNODUÕQÕ� OLNLW� KDOH� JHWLUPHVLQH� RODQDN� YHUHQ� YDUOÕ÷D�
GD\DOÕ� PHQNXO� NÕ\PHWOHúWLUPH� YH� EX� PHQNXO� NÕ\PHWOHUH� \|QHOLN� SL\DVDODUÕQ�
ROXúWXUXOPDVÕ� ELUH\VHO� NUHGL� DU]ÕQÕ� |QHPOL� |Oo�GH� HWNLOHPHNWHGLU��
6HN�ULWL]DV\RQ�RODUDN�GD�DGODQGÕUÕODQ�EX� LúOHP�VD\HVLQGH��EDQNDODU�ELUH\VHO�
NUHGLOHUGHQ� ND\QDNODQDQ� ULVNOHUL� EX� PHQNXO� NÕ\PHWOHUL� DODQ� \DWÕUÕPFÕODUD�
WUDQVIHU�HGHUNHQ��X]XQ�YDGHOL�XFX]�IRQ�EXOPD�LPNDQÕQD�HULúPHNWHGLU��$QFDN��
PHQNXO�NÕ\PHWOHULQ�VDWÕODELOHFH÷L�ELULQFLO� YH� LNLQFLO�SL\DVDODUÕQ�NXUXODPDPDVÕ��
\DWÕUÕPFÕODUÕQ� DúÕUÕ� YHUJLOHQGLULOPHVL�� HNVLN� \DVDO� oHUoHYH� YH� VWDQGDUWODU� JLEL�
HQJHOOHU�VHEHEL\OH�X\JXODQPDVÕ�YH�JHOLúWLULOPHVL�ROGXNoD�J�o�ELU�VLVWHPGLU���

%X�J�oO�NOHUH�NDUúÕQ��SHN�oRN�JHOLúPHNWH�RODQ��ONHGH��VHN�ULWL]DV\RQ�
LoLQ�JHUHNOL�WHPHO�\DVDO�G�]HQOHPHOHU�KD\DWD�JHoLULOPLúWLU��$QFDN��EX��U�QOHUH�
en çok talebi gösteren kurumsal� \DWÕUÕPFÕODUÕQ�� V|]� NRQXVX� �ONHOHUGH� \DVDO�
HQJHOOHUGHQ� GROD\Õ� D]� VD\ÕGD� ROPDVÕ�� LúOHP� DGHGLQLQ� JHOLúPLú� HNRQRPLOHUH�
NÕ\DVOD�oRN�G�ú�N�VHYL\HGH�NDOPDVÕQD�QHGHQ�ROPDNWDGÕU��'ROD\ÕVÕ\OD�ELUH\VHO�
NUHGL�DU]Õ�GD�JHOLúPHNWH�RODQ��ONHOHUGH�GL÷HU��ONHOHUH�J|UH�VÕQÕUOÕ�ROPDNWDGÕU���

�����������%LOJL\H�(ULúLP�øPNDQÕ�YH�.UHGL�%�URODUÕ�
gQFHNL� E|O�POHUGH� GH� EHOLUWLOGL÷L� JLEL� NUHGL� NXUXOXúX� LoLQ� NDUDU�

V�UHFLQGH� WDP� YH� GR÷UX� ELOJL� HQ� |QHPOL� KXVXVX� ROXúWXUPDNWDGÕU�� .UHGL�
WDOHELQGH� EXOXQDQ� NLúLOHUH� LOLúNLQ� VD÷OÕNOÕ� GH÷HUOHQGLUPHQLQ� \DSÕODELOPHVL�
DQFDN� P�úWHUL\OH� LOJLOL� JHUHNOL� ELOJLOHUH� XODúÕOPDVÕ� LOH� P�PN�Q� ROPDNWDGÕU��
*�Q�P�]GH�SHN�oRN��ONHGH�EX�ELOJLOHU�NUHGL�E�URVX��NUHGL�ND\ÕW�E�URVX�\D�GD�
NUHGL� UDSRUODPD� DFHQWDVÕ� DGÕ� YHULOHQ� NXUXOXúODU� WDUDIÕQGDQ� GHUOHQPHNWHGLU��
%DúYXUX� VDKLELQLQ� EDQND� KHVDSODUÕ�� JHoPLú� G|QHP� NUHGL� WDNVLW� |GHPHOHUL��
WHOHIRQ� YH� HOHNWULN� IDWXUDODUÕ� LOH� NUHGL� NDUWÕ� JLEL� |GHPH� J�F�QH� GDLU� LSXFX�
YHUHFHN� ELOJLOHU�� NUHGL� E�URODUÕ� WDUDIÕQGDQ� WRSODQDUDN� UDSRU� KDOLQH� JHWLULOLU� YH�



� ���

WDOHS� HGHQ� NLúL� YH� NXUXOXúODUD� �FUHW� NDUúÕOÕ÷Õ� VXQXOXU�� %X� ELOJLOHU� VD\HVLQGH�
ERUo�YHUHQ��NDUúÕ�WDUDIÕQ�ULVNOLOL÷LQL�|Oo�S�GH÷HUOHQGLUPHNWHGLU���

.UHGL� ND\ÕW� E�URODUÕQÕQ� \D\JÕQOÕ÷Õ� ELUH\VHO� NUHGL� SD]DUÕQÕQ�
JHOLúPHVLQGH�|QHPOL�ELU�HWNHQ�ROPDNWDGÕU��gUQH÷LQ��$%'¶GH�NUHGL�E�URODUÕ�����
PLO\RQ� NLúLQLQ� ELOJLOHULQL� WRSOD\ÕS� GHSRODUNHQ�� J�QGH� LNL� PLO\RQ� NUHGL� UDSRUX�
VDWÕOPDNWD�YH�EX�ELUH\VHO�NUHGL�SD]DUÕQÕQ�EX�GHQOL�JHOLúPHVLQGH�|QHPOL�ELU�URO�
R\QDPDNWDGÕU��+XQW����������

6RQ�G|QHPGH�DOW�YH�RUWD�JHOLU�JUXEXQD�VXQXODQ�NUHGL�DU]ÕQGDNL�DUWÕú��
kredi büroODUÕQÕ� GDKD� GD� |QHPOL� KDOH� JHWLUPHNWHGLU�� .UHGL� ND\ÕW� E�URODUÕQÕQ�
HWNLQOL÷L��IRQODUÕQ�EX�NDQDOD�\|QHOPHVLQL�VD÷ODUNHQ��W�NHWLFL�NUHGLOHULQH�\|QHOLN�
\HQL�G�]HQOHPHOHULQ�GH�\DSÕOPDVÕQD�VHEHS�ROPDNWDGÕU��gUQH÷LQ��<XQDQLVWDQ�
VD÷OÕNOÕ� YH� HWNLQ� ELU� NUHGL� ND\ÕW� E�URVXQXQ� NXUXOPDVÕQÕQ� DUGÕQGDQ�� W�NHWLFL�
NUHGLOHULQH� LOLúNLQ� \DVDO� OLPLWL� NDOGÕUPÕúWÕU�� %HOoLND� YH� )UDQVD¶GD� NUHGL�
E�URODUÕQÕQ� NXUXOPDVÕQÕQ�� VHNW|U�Q� E�\�PHVLQGH� E�\�N� ELU� URO� R\QDGÕ÷ÕQD�
LQDQÕOPDNWDGÕU�� &KDQGOHU� YH� 3DUNHU� ������� LOH� %DUURQ� YH� 6WDWHQ� �������
\DSWÕNODUÕ� oDOÕúPDODU� LOH� NUHGL� E�URODUÕQÕQ� HWNLQOL÷LQL� DQDOL]� HWPLúOHU� YH� JHQHO�
RODUDN� EX� NXUXPODUGDQ� VD÷ODQDQ� ELOJLOHULQ� ELUH\OHULQ� NUHGL� ULVNLQL� |OoPHGH�
|QHPOL� ELU� DUDo� ROGX÷XQX� VDSWDPÕúODUGÕU�� -DSSDOOL� YH� 3DJDQR� ������� LVH�
GH÷LúLN� �ONH� YHULOHULQL� NXOODQDUDN� \DSWÕNODUÕ� oDOÕúPDGD�� ELOJL� SD\ODúÕPÕ�
VD\HVLQGH� EDQNDODUÕQ� DKODNL� ULVN� YH� KDWDOÕ� VHoLP� ULVNLQL� D]DOWPDODUÕQGDQ�
GROD\Õ�NUHGL�DU]ODUÕQÕ�DUWWÕUÕUNHQ�WHPHUU�W�ULVNOHULQL�D]DOWWÕNODUÕQÕ�EXOPXúODUGÕU��
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*HOLúHQ�HNRQRPLOHUGH�ELUH\VHO�NUHGLOHULQ�VRQ�\ÕOODUGD�ILUPD�NUHGLOHULQH�

J|UH� KÕ]OÕ� ELU� úHNLOGH�DUWWÕ÷Õ� J|U�OPHNWHGLU�� <DúDQDQ�PDNURHNRQRPLN� LVWLNUDU�
JHOHFHN�G|QHP�JHOLU�YH� W�NHWLP�EHNOHQWLOHULQH� \|QHOLN�EHOLUVL]OLNOHUL�D]DOWPÕú��
G�ú�N�HQIODV\RQ�YH� IDL]�RUDQODUÕ�HNRQRPLN�E�\�PH� LOH�EHUDEHU�NUHGL\H�RODQ�
WDOHEL�FDQODQGÕUPÕú��N�UHVHO�OLNLGLWH�EROOX÷X�ILQDQV�VHNW|U�Q�Q�IRQ�PDOL\HWOHULQL�
D]DOWÕUNHQ�� DUDFÕOÕN� LúOHPOHUL� DUWPÕú� YH�GDKD� ID]OD� KDQHKDONÕQD� GDKD� \�NVHN�
WXWDUOÕ� NUHGL\H� HULúLP� LPNDQÕ� YHULOPLúWLU�� 7HPLQDW� RODUDN� NXOODQÕODQ� HPODN�
IL\DWODUÕQÕQ� DUWPDVÕ� YH� KDQHKDONÕQÕQ� JHOHFHN� G|QHP� JHOLU� EHNOHQWLOHULQGH�
J|]OHQHQ� L\LOHúPH� ELUH\VHO� NUHGL� WDOHEL\OH� EHUDEHU� W�NHWLP� KDUFDPDODUÕQÕ� GD�
DUWWÕUPÕúWÕU��)LQDQVDO� VHNW|UGH�J|U�OHQ�E�\�PH�YH� VHUEHVWOHúPH� UHNDEHWL� YH�
HWNLQOL÷L� DUWÕUÕUNHQ�� \DEDQFÕ� E�\�N� EDQNDODUÕQ� JHOLúPHNWH� RODQ� �ONHOHUH� RODQ�
LOJLVLQLQ� DUWWÕUPÕúWÕU�� <DEDQFÕ� EDQND� NDWÕOÕPODUÕ\OD� \XUW� GÕúÕ� IRQ� WUDQVIHUL�
DUWDUNHQ�ELUH\VHO�NUHGLOHUGHNL�JHQLúOHPH�GH�KÕ]ODQPÕúWÕU��)LQDQVDO��U�QOHU�YH�
WHNQRORML� DODQÕQGD� V�UHNOL� RODUDN� J|U�OHQ� LOHUOHPH�� KDQHKDONÕQD� VXQXODQ�
NUHGLOHULQ� E�\�PHVLQL� ROXPOX� \|QGH�HWNLOHPLúWLU��%LUH\VHO� NUHGLOHUOH� LOJLOL� \HQL�
WHNQRORMLOHULQ� RUWD\D� oÕNPDVÕ�� ILQDQVDO� NXUXOXúODUÕQ� GDKD� oRN� P�úWHUL\H�
XODúPDODUÕQÕ��NUHGL�YH�SL\DVD�ULVNLQL�GDKD� L\L�GH÷HUOHQGLUHUHN�GDKD�HWNLOL� IL\DW�
SROLWLNDVÕ�V�UG�UPHOHULQL�YH�QLKD\HWLQGH�PDOL\HWOHULQL�D]DOWPDODUÕQÕ�VD÷ODPÕúWÕU���

%LUH\VHO� NUHGLOHUGH� J|U�OHQ� DUWÕú� SHN� oRN� JHOLúHQ� �ONHGH� NRQXW�
NUHGLOHULQGHQ� ND\QDNODQPÕúWÕU�� +�N�PHWOHU� YHUJL�� NLUD�� DUVD� NXOODQÕPÕ� YH�
LQúDDW�DODQODUÕQGD� \DSWÕNODUÕ�G�]HQOHPHOHUOH�� LSRWHNOL� NRQXW� NUHGLVLQH� \|QHOLN�
WDOHEL�FDQODQGÕUPÕúODUGÕU��.RQXW�NUHGLOHULQH�\|QHOLN�VÕQÕUODPDODU�YH�LúOHP�\�N��
D]DOWÕOÕUNHQ�� EDQNDODUÕQ� GDKD� VHUEHVW� IDL]� RUDQÕ� SROLWLNDVÕ� \�U�WPHVLQH� J|]�
\XPXOPD\D� EDúODQPÕúWÕU�� dR÷X� JHOLúPHNWH� RODQ� �ONHGH� GHYOHW� NRQXW�
ILQDQVPDQÕQGD� |QHPOL� ELU� SD\� DOPDVÕQD� UD÷PHQ�� |]HO� WLFDUL� EDQNDODUÕQ� YH�
ILQDQVDO� NXUXOXúODUÕQ� NRQXW� NUHGLVL� NXOODQGÕUÕPODUÕ� WHúYLN� HGLOPH\H��
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EDúODQPÕúWÕU���

%XUD\D�NDGDU�DQODWÕODQ�JHOLúPHOHU�N�UHVHO�DQODPGD�E�W�Q�JHOLúPHNWH�
RODQ� �ONHOHULQ� \DúDGÕ÷Õ� RUWDN� GHQH\LPOHUGLU�� $QFDN�� EXQGDQ� VRQUDNL�
DQDOL]OHUGH�� 7�UNL\H� LOH� EHQ]HU� HNRQRPLN� YH� ILQDQVDO� \DSÕ\D� VDKLS� ROGX÷X�
G�ú�Q�OHQ�2UWD�YH�'R÷X�$YUXSD��ONHOHULQH�RGDNODQÕODFDNWÕU���

�����2UWD�YH�'R÷X�$YUXSD�hONHOHULQGHNL�*HOLúPHOHU�
øQFHOHQHQ� �ONHOHULQ� $%¶\H� \HQL� �\H� ROPDODUÕ� YH� $%� \DúDP�

VWDQGDUWODUÕQÕ� \DNDODPD� DU]XODUÕ�� W�NHWLPLQ� YH� GROD\ÕVÕ\OD� ELUH\VHO� NUHGLOHULQ�
KÕ]OÕ�ELU�úHNLOGH�DUWPDVÕQGD�HWNLOL� ROPXúWXU��<XUWLoL� W�NHWLP� WDOHELQGHNL� DUWÕúOD�
EHUDEHU� *D\UL� 6DIL� <XUWLoL� +DVÕOD¶GD� �*6<+�� J|U�OHQ� E�\�PH�� Lú� J�F��
SL\DVDVÕQD� YH� �FUHWOHUH� GH� \DQVÕPÕú�� EXQXQ� VRQXFXQGD� KDQHKDONÕ� JHOLUL�
DUWDUNHQ�� ELUH\VHO� NUHGLOHU� 2UWD� YH� 'R÷X� $YUXSD� �ONHOHULQGH� |QHPOL� |Oo�GH�
DUWPÕúWÕU���

����� \ÕOÕ� VRQX� LWLEDUL\OH� (XUR� E|OJHVL� LoLQ� \�]GH� ��� RODQ� ELUH\VHO�
NUHGLOHULQ�*6<+�LoLQGHNL�SD\Õ���ONHPL]�LoLQ�\�]GH���¶LNHQ��VÕUDVÕ\OD�3RORQ\D��
Macaristan ve Çek Cumhuriyeti için yüzde 24, 23 ve 21’dir (Bkz. Grafik 2.1). �
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*UDILN�������6HoLOPLú�hONHOHU�%D]ÕQGD�%LUH\VHO�.UHGLOHULQ�*6<+�LoLQGHNL�3D\Õ�

ÉtÊhË]Ì]Ê�Í]Î�ÏÑÐ�Ò Ó�Ô]Õ�ÊXÌrÖtÊXÌ]Íh× ÌhØrÙ�Ú Ò Ð]ÛeÚ Ð�Ò Õ�Ü
Eylül 2008, TCMB
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øQFHOHQHQ� �ONHOHUGH� ELUH\VHO� NUHGLOHUOH� GHVWHNOHQHQ� \XUWLoL� WDOHELQ�
DUWPDVÕ� YH� LúJ�F�� PDOL\HWOHULQGH� J|U�OHQ� \XNDUÕ� \|QO�� KDUHNHW� KHP�
HQIODV\RQX� KHP� GH� |GHPHOHU� GHQJHVLQL� ROXPVX]� \|QGH� HWNLOHPLúWLU��
'H÷HUOHQHQ�\HUHO�SDUD�ELULPOHUL��GÕú�GHQJHGH�V�UHNOL�YH�E�\�N�|Oo�GH�J|U�OHQ�
JHYúHPH� YH� DúÕUÕ� DUWDQ� HPODN� IL\DWODUÕ� E|OJH� HNRQRPLVLQGHNL� ÕVÕQPD\Õ�
J|VWHUHQ� LúDUHWOHU� RODUDN� DOJÕODQPDNWDGÕU�� g]HOOLNOH� VRQ� G|QHPGH� N�UHVHO�
SL\DVDODUGD� \DúDQDQ� ROXPVX]� JHOLúPHOHU�PDNUR� HNRQRPLN� LVWLNUDUÕ� ROXPVX]�
HWNLOHUNHQ�� LúVL]OL÷LQ� DUWPDVÕQD� YH� UHHO� RODUDN� JHOLUOHULQ� D]DOPDVÕQD� \RO�
DoPÕúWÕU�� %X� GXUXP� VRUXQOX� NUHGLOHULQ� DUWPDVÕQD� YH� EDQNDODUÕQ� NUHGL�
ULVNOHULQLQ�UHDOL]H�ROPDVÕQD�\RO�DoPDNWDGÕU���

7�UNL\H¶GH� KDQHKDONÕ� \�N�PO�O�NOHULQLQ� KDUFDQDELOLU� JHOLUH� RUDQÕ�
JHOLúPLú��ONHOHUH�NÕ\DVOD�ROGXNoD�G�ú�NW�U��gUQH÷LQ�� V|]�NRQXVX�RUDQ������
\ÕOÕ� LoLQ� øQJLOWHUH¶GH� \�]GH� ����� $%'¶GH� \�]GH� ����� øUODQGD¶GD� \�]GH� �����
'DQLPDUND�YH�+ROODQGD¶GD�\�]GH����¶GXU��dHN�&XPKXUL\HWL�)LQDQVDO�øVWLNUDU�
Raporu, 2007). Söz NRQXVX�RUDQÕQ��7�UNL\H¶GH�3RORQ\D�YH�dHN�&XPKXUL\HWL�
JLEL� �ONHOHUH� J|UH� G�ú�N� ROPDVÕ�� �ONHPL]GH� ELUH\VHO� NUHGLOHU� DoÕVÕQGDQ� KDOD�
büyüme potansiyelinin mevcudiyetini göstermektedir (Bkz. Grafik 2.2). �
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*UDILN�������6HoLOPLú�hONHOHU�%D]ÕQGD�+DQHKDONÕ�%RUFXQXQ�+DUFDQDELOLU�*HOLUH�2UDQÕ�����

ÉtÊ]Ë]ÌhÊ�Í]Î���� ÍeÕ���× Ì]Ê�Ì��hÊ���� �[Ú × ÍhÒ Ê�Ò��àÊ�Ô�Ó�Ò � Ê�Ò�� �
����������\ÕOODUÕ�DUDVÕQGD��2UWD�YH�'R÷X�$YUXSD��ONHOHULQGH�ELUH\VHO�

NUHGLOHU� |QHPOL� |Oo�GH� DUWPÕúWÕU�� øQFHOHQHQ� SHN� oRN� �ONHGH� ELUH\VHO�
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NUHGLOHUGHNL� DUWÕú� KÕ]ÕQD� HQ� E�\�N� NDWNÕQÕQ� NRQXW� NUHGLOHULQGHQ� JHOGL÷L�
J|U�OPHNWHGLU��%X�DUWÕúWD�EDQNDODUÕQ�NUHGL�VWDQGDUWODUÕQÕ�JHYúHWPHVL�YH� ULVNH�
GD\DOÕ� UHNDEHWH� \|QHOPHVL� HWNLOL� ROPXúWXU�� g]HOOLNOH� NRQXW� NUHGLOHULQGH�
EDQNDODUÕQ� GDKD� ULVNOL� �U�QOHUH� \|QHOPHVL�� NRQXW� GH÷HULQLQ� \�]GH� ���¶�QH�
NDGDU� NUHGL� NXOODQGÕUÕOPDVÕ�� YDGHOHULQ� ������ \ÕOD� NDGDU� DUWWÕUÕOPDVÕ� YH� IDL]�
PDUMODUÕQÕQ� GDUDOWÕOPDVÕ� V|]� NRQXVX� NUHGL� JUXEXQXQ� DUWÕúÕQGD� HWNLOL� ROXUNHQ��
ILQDQVDO�VHNW|UH�\|QHOLN�ULVNOHULQ�GH�oR÷DOPDVÕQD�\RO�DoPDNWDGÕU��6|]�NRQXVX�
dönemde konut kredilerinde en E�\�N�DUWÕú�/LWYDQ\D��/HWRQ\D�YH�(VWRQ\D¶GD�
J|U�O�UNHQ��7�UNL\H¶GH�E�\�PH�RUDQÕ�\�]GH������ROPXúWXU��%N]��*UDILN��������
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Konut Kredileri 6,5 13,2 15,6 28,1 22,5 46,1 32,3 52,6 20,8 18,4 55,7 21,7
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+Õ]ÕQD�.DWNÕODUÕ���� # � $ �
ÉtÊ]Ë]ÌhÊ�ÍhÎ�Î�ÏÑÐ�Ò Ó�Ô]Õ�ÊXÌrÖtÊXÌ]Íh× ÌhØrÙ�Ú Ò Ð]ÛeÚ Ð�Ò Õ�Ü±Ï�Ë

lül 2008, TCMB
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(PODN� IL\DWODUÕQGD� J|U�OHQ� GHQJHVL]OLNOHU�� EDQNDODUÕQ� VD÷OÕNOÕ� ELU�
GH÷HUOHQGLUPH� \DSPDVÕQÕ� HQJHOOHUNHQ�� EXQD� ED÷OÕ� ULVNOHULQ� GH� DUWPDVÕQD�
QHGHQ� ROPDNWDGÕU�� g]HOOLNOH�� HPODN� IL\DWODUÕQÕQ� QRUPDO� GH÷HULQ� oRN� �VW�QH�
oÕNWÕ÷Õ� G|QHPOHUGH� \DúDQacak ters yönlü hareketler, hem makroekonomik 

NÕUÕOJDQOÕNODUÕQ�DUWPDVÕQD�KHP�GH�ILQDQVDO�VHNW|U�LVWLNUDUÕQÕQ�ER]XOPDVÕQD�\RO�
DoDFDNWÕU�� %DQNDODU�� HOOHULQGH� EXOXQGXUGXNODUÕ� WHPLQDWODUÕQ� GH÷HULQLQ�
G�úPHVLQH�ED÷OÕ�RODUDN�NUHGL�ND\ÕSODUÕ�LOH�NDUúÕODúDFDNODUGÕU���

������������������������������ ������������������% ut\ giY]W _i` dlYh` YhW ` Y de� yes[c[` si��s yesh�[sh�[\ ` � Y]d \ �f\ a ^ _[dlY[^ \ oe\�dfW Y[Z]\ ` Y]W \ �'&X_[W df\ y�Y \ �e\ a ^ se�h� ^Ñ�eY \ pf^ \ yesi� dfW YiZ]\ ` Y]W \ a[\ a � &�(à~ Zhshp[\ ` �
^ �i�i` sh���f�h` shW shd�peYicesh�[` siai��� ��^ � W �iut\ giYhW�dfW Y[Z]\ ` Y]W�\ cfY�dfW YiZ]\fd�siW ^ �[�eshdf\ yfY]` Y]W \ afZiY]aß� &�(à~ Zhshp[\ ` ���h` xe�[��shdz^ s[Z�� W �) ( W s+* \ dz^ Y����h�i�+,�- 2007 döneminde, kredi türlerinin bireysel kredi büy _[��Yic[\ aeY d�se^ d[� ` shW ��yh� ` ` � dr�[se��Zhs peY[cesh�i` shai��� ���eY
�hW shai` shW � a�ZhkiW ^hyh� ` ` � d��iW ^ sh` sh��sh` shW �edfxi` ` sha]� ` ��� ��^ � W �l~Ñaeofshd[�/.Xxi` jhshW \ c�^ sha �eY�qv�h��siafyes�\ �e\ a��i�i�/01- �h�i�i� �[Y]W \ ` Y]W \fdfxi` ` sha]� ` ��� ��^ � W �
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+Õ]OÕ�ELUH\VHO�NUHGL�E�\�PHVL��YDUOÕN�IL\DWODUÕQÕQ�úLúPHVLQH�YH�WHPLQDW�
GH÷HUOHULQLQ� JHUoHN� VHYL\HOHULQGHQ� VDSPDVÕQD� \RO� DoPDNWDGÕU�� 1LKDL� RODUDN�
DúÕUÕ�GH÷HUOL�IL\DWODUÕQ�QRUPDO�VHYL\HOHUH�LQPHVL�NRQMRQNW�UHO�GDOJDODQPDODU�LOH�
VRQXoODQDFDNWÕU�� 3HN� oRN� JHOLúHQ� HNRQRPLGH�� KDQHKDONÕ� ERUoOXOX÷XQGDNL�
DUWÕúD�KHP� W�NHWLP�KHP�GH�NRQXW� WDOHELQGH�J|U�OHQ�KÕ]OÕ� DUWÕú�HúOLN�HWPLúWLU��
*UDILN� ���¶GH� GH� J|U�OG�÷�� JLEL� ED]Õ� �ONHOHUGH�� NRQXW� NUHGLOHULQGH� YH�
*6<+¶GDNL�DUWÕú�EHUDEHULQGH�HPODN� IL\DWODUÕQGD�DúÕUÕ�GH÷HUOHQPH�JHWLUPLúWLU��
%X� GXUXP�� |]HOOLNOH� %XOJDULVWDQ� YH� %DOWÕN� �ONHOHUL� LoLQ� GDKD� EHOLUJLQ� ELU�
YD]L\HWWHGLU�� 6|]� NRQXVX� �ONHOHULQ� ILQDQVDO� LVWLNUDU� UDSRUODUÕQGD� YDUOÕN�
IL\DWODUÕQGD� J|U�OHQ� DUWÕúD� YH� EXQXQ� ILQDQVDO� VLVWHPGH� \DUDWDELOHFH÷L�
NÕUÕOJDQOÕNODUD�GLNNDW�oHNLOPLúWLU���
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*UDILN�������6HoLOPLú�hONHOHU�%D]ÕQGD�(PODN�)L\DW�$UWÕúÕ�����

ÉtÊhË]Ì]Ê�Í]Îu�v� ÍeÕ��v× ÌhÊXÌ/�hÊw�/� �[Ú × ÍiÒ ÊXÒ'� Ê�Ô�Ó�Ò � Ê�Ò��yxiÕ ÖtÊ�Ì�ÍiÔ]Ó�z�× Ú × {�Ú Ê�Ò Ê�{�� Ì/|�Ê�Ì�ËiÊhËu� Ì� ÊXÌ]Ê�Ì
Ô]Ó�z�× Ú × {�Õ�}�� Ê�Í�ÕXÌ�|�ÕXÍ+��× �

*HOLúPHNWH� RODQ� $YUXSD� �ONHOHULQGH� W�NHWLFL� NUHGLOHULQLQ� E�\�N�
E|O�P��\DEDQFÕ�SDUD��<3��FLQVLQGHQGLU�YH�NXU�ULVNL�JHQHO�RODUDN�LSRWHNOL�NRQXW�
NUHGLOHULQGH� \R÷XQODúPDNWDGÕU�� %DQNDODUÕQ� WRSODGÕNODUÕ� IRQODUÕQ�� \DQL�
WDVDUUXIODUÕQ��NXOODQGÕUGÕNODUÕ�NUHGLOHU�NDGDU�KÕ]OÕ�DUWPDPDVÕ��EX�NXUXPODUÕQ�GÕú�
ILQDQVPDQD� ED÷ÕPOÕOÕ÷ÕQÕ� E�\�N� |Oo�GH� DUWWÕUPÕúWÕU�� %XQD� HN� RODUDN� \DEDQFÕ�
EDQND�JLULúOHUL�GH�E|OJH\H�JHOHQ�<3�FLQVLQGHQ�IRQODUÕQ�DUWPDVÕQÕ�VD÷ODPÕúWÕU��
gUQH÷LQ�� %XOJDULVWDQ�� dHN� &XPKXUL\HWL�� 0DFDULVWDQ� YH� (VWRQ\D¶GD� \DEDQFÕ�
VHUPD\HOL� EDQNDODU�� VHNW|U� YDUOÕNODUÕQÕQ� \�]GH� ��¶LQH� \DNÕQÕQD� VDKLSWLUOHU��
$\UÕFD�� |]HOOLNOH� 0DFDULVWDQ�� 5RPDQ\D� YH� %XOJDULVWDQ¶GD� <3� NUHGL� IDL]�
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RUDQODUÕQÕQ�� \HUHO� SDUD� FLQVLQGHQ� NUHGL� IDL]� RUDQODUÕQD� J|UH� ROGXNoD� G�ú�N�
ROPDVÕ� E|OJHGHNL� SHN� oRN� �ONHGH� NUHGLOHUGHNL� JHQLúOHPHQLQ� <3� FLQVLQGHQ�
ROPDVÕQD�\RO�DoPÕúWÕU���

Türkiye’de mevGXDW� EDQNDODUÕQFD� NXOODQGÕUÕODQ� G|YL]H� HQGHNVOL�
W�NHWLFL�NUHGLOHULQLQ�WRSODP�W�NHWLFL�NUHGLOHULQH�RUDQÕ�������\ÕOÕ�VRQXQGD�\�]GH�
���� LNHQ������ \ÕOÕ� VRQXQGD�\�]GH����¶\H�oÕNPÕúWÕU��%XQXQOD�EHUDEHU��G|YL]H�
HQGHNVOL� ELUH\VHO� NUHGLOHULQ� WRSODP� ELUH\VHO� NUHGLOHU� LoLQGHNL� SD\Õ� ����� \ÕOÕ�
VRQXQGD� VDGHFH� \�]GH� ���� RUDQÕQGDGÕU� YH� KDQHKDONÕQÕQ� PDUX]� NDOGÕ÷Õ� NXU�
ULVNL� GL÷HU� �ONHOHUH� J|UH� G�ú�NW�U�� 0DFDULVWDQ�� 5RPDQ\D�� 3RORQ\D� YH�
/LWYDQ\D¶GD�<3�ELUH\VHO�NUHGLOHULQ�ROGXNoD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��6RQ�
dönemde küresel� SL\DVDODUGD� \DúDQDQ� JHOLúPHOHU� VRQXFXQGD� \HUHO� SDUD�
ELULPOHULQLQ� GH÷HU� \LWLUPHVL�� |]HOOLNOH� <3� JHOLUOHUL� ROPD\DQ� KDQHKDONODUÕQÕQ�
PDUX]�NDODFD÷Õ� ULVNOHUL�DUWWÕUÕUNHQ��EXQODUÕQ�E�WoH�\DSÕODUÕQÕQ�GD�ROXPVX]�ELU�
úHNLOGH�HWNLOHQPHVLQH�\RO�DoDELOHFHNWLU��%N]��*UDILN��������
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*UDILN�������6HoLOPLú�hONHOHU�%D]ÕQGD�<DEDQFÕ�3DUD�%LUH\VHO��.UHGLOHULQ�7RSODP�%LUH\VHO�.UHGLOHU�øoLQGHNL�3D\Õ�����

ÉtÊhË]Ì]Ê�Í]Îu�v� ÍeÕ~��× ÌhÊXÌ/�hÊw�/� �[Ú × ÍhÒ ÊXÒ'� Ê�Ô�Ó�Ò � ÊXÒ � �+�����nÖvÜÁÏXÝßÞ Ù �

øQFHOHQHQ��ONHOHUGH�|]ND\QDNODUÕQ�NUHGL��SL\DVD�YH�RSHUDV\RQHO�ULVNH�
HVDV� WXWDU� WRSODPÕQD� RUDQÕQÕ� J|VWHUHQ� VHUPD\H� \HWHUOLOLN� UDV\RVXQXQ� �6<5��
\DVDO� VÕQÕU� RODQ� \�]GH� �¶LQ� �]HULQGH�ROGX÷X� J|U�OPHNWHGLU� �%N]�� 7DEOR� ������
$\QÕ� �ONHOHULQ� ELUH\VHO� NUHGL� 7*$� RUDQODUÕQD� EDNÕOGÕ÷ÕQGD� LVH�� V|]� NRQXVX�
RUDQÕQ� LQFHOHQHQ� G|QHPGH� \�]GH� �� YH� DOWÕQGD� ROGX÷X� J|U�OPHNWHGLU� �%N]��
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7DEOR�������$QFDN���ONHOHULQ�7*$�WDQÕPODPDODUÕQGDNL�IDUNOÕOÕNODU�WDP�YH�GR÷UX�
DQDOL]� \DSÕOPDVÕQÕ� J�oOHúWLUPHNOH� ELUOLNWH� PHYFXW� YHULOHU� ELU� ILNLU� YHUPHVL�
DoÕVÕQGDQ�|QHPOLGLU��

7$%/2������6(dø/0øù�h/.(/(5�%$=,1'$�%ø5(<6(/�.5('ø/(5ø1�7$+6ø/�*(&ø.0øù�$/$&$./$5$�'g1hùh0�25$1,�9(�6(50$<(�
<(7(5/ø/ø.�5$6<268��� ��� �

�������� � �1���w�u� ���~� ����� �w���w����� �'�'�
Sermaye Yeterlilik Rasyosu

Romanya 0,6 13,0
Slovakya 3,2 12,,4
Macaristan 1,5 10,8
Polonya 4,0 11,8
Çek Cumhuriyeti 2,7 12,3
Estonya 4,0 14,8
Türkiye 3,5 18,1 �ÉtÊ]Ë]ÌhÊ�Í]Î�� ������� Ó��Êw�/�v× ÌhÊXÌhÛ]× Ê��eÙ�Ú Ê���× � × Ú Ë��ÑÕXÔ]ÓXÒ Ú �u��� ÍfÕ~��× Ì]Ê�Ì��iÊw��� �eÚ × ÍhÒ ÊXÒ'� Ê�Ô]ÓXÒ � ÊXÒ � �
��� � ÖvÜÁÏXÝßÞ Ù

�����5LVNOHU�YH�<DúDQDQ�'HQH\LPOHU�
(NRQRPLN� E�\�PH�� W�NHWLP� GDOJDODQPDODUÕQÕQ� D]DOPDVÕ� YH� NUHGL�

ULVNLQLQ� GD÷ÕWÕOPDVÕ� DoÕVÕQGDQ� KDQHKDONÕ� NUHGL� JHQLúOHPHVL� KHU� QH� NDGDU�
ROXPOX� ELU� JHOLúPH� LVH� GH�� ELUH\VHO� NUHGLOHUOH� LOLúNLOL� VRUXQODUÕQ�� ULVNOHULQ� YH�
NÕUÕOJDQOÕNODUÕQ� DQODúÕOPDVÕ� DOÕQDFDN� |QOHPOHU� DoÕVÕQGDQ� |QHP� WHúNLO�
HWPHNWHGLU��

+Õ]OÕ�ELUH\VHO�NUHGL�DUWÕúÕQÕQ�\DUDWWÕ÷Õ�VLVWHPLN�ULVNOHUH�\|QHOLN�EXOJXODU�
J�Q�P�]H�NDGDU�ROXNoD�VÕQÕUOÕGÕU������¶OL�\ÕOODUÕQ�VRQXQGD�)LQODQGL\D��1RUYHo�
YH� øVYHo¶WH� ILQDQVDO� VHUEHVWOHúPH� LOH� EHUDEHU� KÕ]OÕ� ELUH\VHO� NUHGL� DUWÕúÕ�
\DúDQPÕúWÕU�� 6|]� NRQXVX� �o� �ONHGH� GH� KÕ]OÕ� W�NHWLP� DUWÕúÕ\OD� EHUDEHU��
HQIODV\RQ�YH�NXU�EDVNÕVÕ�\DúDQPÕú�YH�QHWLFHVLQGH�E�\�N�ELU�FDUL�DoÕ÷ÕQ�WDNLS�
HWWL÷L� HNRQRPLN� E�\�PH� YH� IDL]� RUDQÕQGD� KÕ]OÕ� ELU� DUWÕú� J|U�OP�úW�U�� %X�
JHOLúPHOHUL�WDNLS�HGHQ�HNRQRPLN�GXUJXQOXN��KDQHKDONÕ�ERUoOXOX÷XQX�GDKD�GD�
oRN� DUWWÕUPÕú� YH� ILQDQVDO� VHNW|UGH� \DúDQDQ� SDUDVDO� NUL]L� WHWLNOHPLúWLU�� 'DKD�
\DNÕQ�ELU�G|QHPGH�ø]ODQGD¶GD��KÕ]OÕ�NUHGL�JHQLúOHPHVL�LOH�FDQODQDQ�HNRQRPL\H�
NÕVD� YDGHOL� E�\�N� PLNWDUGD� VHUPD\H� JLULúOHUL� J|U�OP�úW�U�� g]HO� VHUPD\HOL�
EDQNDODUÕQ�NRQXW�NUHGLVL�SL\DVDVÕQD�JLUPHVL�LOH�UHNDEHW�DUWPÕúWÕU��*D\ULPHQNXO�
IL\DWODUÕQGDNL�YH�W�NHWLPGHNL�FLGGL�DUWÕú�FDUL�LúOHPOHU�DoÕ÷ÕQD�\RO�DoPÕúWÕU�������
������������������������������ ������������������¡ ¢�£ afo�Y]` Y]aeY]a _i` dlY]` Y]W \ a �eYhW \ ` Y]W \��h�[�i� �[Y �h�[�i� �h` shW sid ZiYig]\ �[\ df` \ d jhk[cl^ Y]W ��YhdÃ^ YiZ]\ W �'&X_iW d�\ yfY \ �e\ a �h�i�i� yh� ` �tcf�iaix �[Y]W \ ` YhW \
dfxi` ` shah� ` ��� ��^ � W �
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\ÕOÕQGD�N�UHVHO�OLNLGLWH�NRúXOODUÕQGD�J|U�OHQ�GDUDOPD�LOH�ELUOLNWH��VHUPD\H�oÕNÕúÕ�
EDúODPÕú�� EX� ILQDQVDO� GDOJDODQPD\Õ� DUWWÕUÕUNHQ�� NXU� �]HULQGH� FLGGL� ELU� EDVNÕ�
ROXúWXUPXúWXU���

<XNDUÕGDNL�JHOLúPHOHU�PHYFXW�ED]Õ�VRUXQODUÕQ�QHWLFHOHUL�RODUDN�RUWD\D�
oÕNPDNWDGÕU�� gUQH÷LQ�� JHOLúHQ� HNRQRPLOHULQ� oR÷XQGD�� NUHGL� E�URODUÕ� \D� GD�
GDQÕúPDQOÕN� KL]PHWOHULQH� \|QHOLN� \DSÕODQPDODU� \HWHUVL]GLU� YH� EX� ELUH\VHO�
NUHGLOHULQ� DoÕOPDVÕ� YH� WDNLELQH� GDLU� \|QWHPOHULQ� KDOD� VRUXQOX� ROPDVÕQD� \RO�
DoPDNWDGÕU��6|]�NRQXVX��ONHOHUGH�VHNW|UGHNL�DúÕUÕ�UHNDEHW��NXUXPODUÕ�\�NVHN�
ULVNOL� NUHGLOHUL� RQD\ODPD\D� ]RUODUNHQ�� WHPHUU�W� GXUXPXQGD� WHPLQDWÕ� LúOHPH�
NR\PDN� JHQHOGH� SDKDOÕ� \D� GD� HWNLVL]� ROGX÷X� LoLQ� NUHGL� ND\ÕSODUÕQÕ�
DUWWÕUPDNWDGÕU�� $\UÕFD�� ELUH\VHO� NUHGL� SRUWI|\OHULQLQ� PHQNXO� NÕ\PHWOHúWLULOPHVL�
LoLQ�JHUHNOL�G�]HQOHPHOHULQ�ROPDPDVÕ�XFX]�IRQ�EXOPD�LPNDQÕQÕ�D]DOWPDNWDGÕU���

0HYFXW�VRUXQODU�o|]�OPHGL÷L�YH�JHUHNOL�|QOHPOHU�DOÕQPDGÕ÷Õ�WDNGLUGH�
ULVNOHU� YH� EXQODUÕQ� HWNLOHUL� DUWDFDNWÕU�� gUQH÷LQ�� DúÕUÕ� NRQXW� NUHGLVL� DU]Õ��
JD\ULPHQNXO�SL\DVDVÕQGD�GDOJDODQPDODUD�\RO�DoDUDN�NÕUÕOJDQOÕ÷Õ�DUWWÕUDELOHFHN��
GÕúDUGDQ� VD÷ODQDQ� IRQODUOD� EHVOHQHQ� NUHGL� JHQLúOHPHVL�� D\QÕ� IRQODUÕQ� DNÕúÕ�
DQLGHQ� GXUGX÷XQGD�� OLNLGLWH� LKWL\DFÕ� LoHULVLQGH� RODQ� NHVLPL� ROXPVX]� \|QGH�
HWNLOH\HELOHFHNWLU��$\UÕFD��NUHGL�NDUWODUÕ�YH�W�NHWLFL�NUHGLOHUL� LOH�\DSÕODQ�W�NHWLP�
KDUFDPDODUÕQGD� J|U�OHELOHFHN� FLGGL� DUWÕúODU�� LWKDODW� KDUFDPDODUÕ� \ROX\OD� FDUL�
DoÕ÷Õ� DUWWÕUÕFÕ� ELU� HWNiye yol açabilecektir. Bununla beraber, faiz ya da kur 

ULVNLQGH�PH\GDQD�JHOHFHN�DUWÕúODU�YH�EXQODUOD�ED÷ODQWÕOÕ�úRNODU�VRQXFXQGD�]RU�
GXUXPD�G�úHFHN�KDQHKDONÕ�ERUo�JHUL�|GHPHVLQL�\DSDPD\DFDN�YH�EX�WHPHUU�W�
PLNWDUÕQÕQ� DúÕUÕ� DUWPDVÕQD� \RO� DoDELOHFHNWLU�� 7DKVLOL� JHFLNPLú� DODFDNODUGDNL�
DUWÕú�ILQDQVDO�VHNW|U�Q�ELODQoRVXQX�GD�ROXPVX]�\|QGH�HWNLOH\HFHNWLU��%XQGDQ�
GROD\Õ�� KHU� QH� NDGDU� ELUH\VHO� NUHGL� DUWÕúÕ� EDQNDFÕOÕN� VLVWHPLQLQ� DUDFÕOÕN�
IDDOL\HWLQL� \HULQH� JHWLUGL÷LQLQ� YH� KDQHKDONÕQÕQ� NUHGL\H� HULúLP� LPNDQODUÕQÕQ�
DUWWÕ÷ÕQÕQ� ELU� J|VWHUJHVL� LVH� GH�� JHUHNOL� PDNURHNRQRPLN�� \DVDO� YH� NXUXPVDO�
DOW\DSÕQÕQ� ROXúWXUXOPDVÕ� ]RUXQOXGXU�� $OÕQDFDN� |QOHPOHU� LOH� NUHGLOHULQ�
JHQLúOHPH�YH�GDUDOPDODUÕQGDQ�ND\QDNODQDFDN�PDOL\HWOHU�HQ�D]D�LQGLULOHFHNWLU��
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$UDODUÕQGD� DNUDEDOÕN� ED÷Õ� EXOXQVXQ� \D� GD� EXOXQPDVÕQ� D\QÕ� NRQXWWD�
YH\D� NRQXWODUGD�� D\QÕ� NRQXWXQ� ELU� E|O�P�QGH� \DúD\DQ�� ND]DQo� YH�
PDVUDIODUÕQÕ�D\ÕUPD\DQ�ELU�YH\D�ELUGHQ�ID]OD�NLúLGHQ�ROXúDQ�WRSOXOXNODU�RODUDN�
WDQÕPODQDQ�KDQHKDONÕ��ILUPDODUÕQ��UHWWLNOHUL�PDOODUD�\|QHOLN�WDOHEL�\DUDWPDVÕ�YH�
�UHWLP�DúDPDVÕQGD�HPHN�JLUGLVLQLQ�DU]ÕQÕ�VD÷ODPDVÕ�DoÕVÕQGDQ�HNRQRPLGHNL�
en önemli birimlerinden birini meydana getirmektedir. �

+DQHKDONODUÕQÕQ�� \DWÕUÕP� YH� WDVDUUXI� H÷LOLPOHULQLQ�� JHOLU� YH� YDUOÕN�
\DSÕODUÕQÕQ� YH� \�N�PO�O�N� NRPSR]LV\RQXQXQ� LQFHOHQPHVL� EDQNDFÕOÕN�
VHNW|U�Q�Q�DQDOL]L�LoLQ�JHUHNOLOLN�DU]�HWPHNWHGLU��=LUD��WDVDUUXIODUÕ\OD�EDQNDODUD�
ND\QDN� \DUDWDQ�� LúJ�F�� SL\DVDVÕ� YH� HNRQRPLN� NRQMRQNW�UH� J|UH� JHOHFHN�
EHNOHQWLOHULQL� úHNLOOHQGLUHQ� KDQHKDONÕQÕQ� W�NHWLP� YH� WDVDUUXI� NDUDUODUÕ� ILQDQV�
sektörünü de büyük oranda etkilemektedir. �

7�UNL\H¶GH� X]XQ� V�UH� \�NVHN� HQIODV\RQD� PDUX]� NDOPÕú� YH� EXQXQ�
QHWLFHVLQGH� \DWÕUÕP� YH� W�NHWLP� NDUDUODUÕQÕ� EDVNÕ� DOWÕQGD� WXWPXú� RODQ�
KDQHKDONÕQÕQ� GDYUDQÕú� NDOÕSODUÕ�� HNRQRPik istikrarla beraber önemli bir 

GH÷LúLP� V�UHFLQH� JLUPLúWLU�� 8OXVDO� YH� XOXVODUDUDVÕ� JHOLúPHOHUGHQ� ROGXNoD�
HWNLOHQHQ� KDQHKDONÕQÕQ� W�NHWLP�� LVWLKGDP�� JHOLU�� ERUoOXOXN�� UHIDK� YH� WDVDUUXI�
VHYL\HOHUL�E�\�N�RUDQGD�GH÷LúPLúWLU���

dDOÕúPDQÕQ� EX� E|O�P�� 7�UNL\H¶GHNL� KDQHKDONÕ� SURILOLQL� RUWD\D�
NR\PD\Õ�DPDoODPDNWDGÕU��%X�oHUoHYHGH��KDQHKDONÕQÕQ� LúJ�F��SL\DVDVÕQGDNL�
GXUXPX�� VD÷ODGÕ÷Õ� KL]PHW� YH�HPHN� NDUúÕOÕ÷ÕQGD� HOGH� HWWL÷L� JHOLUL�� \DWÕUÕPODUÕ��
WDVDUUXIODUÕ� YH� EDQNDODUGDQ� VD÷ODGÕNODUÕ� IRQODUÕQ� NRPSRVL]\RQX� LOH� EXQODUD�
ED÷OÕ�ROXúDQ�W�NHWLP�NDOÕSODUÕ�EX�E|O�PGH�DQDOL]�HGLOHFHNWLU��



� ���

�����+DQHKDONÕ�øúJ�F��'XUXPX�
+DQHKDONÕQÕQ� JHOHFH÷H� \|QHOLN� DOGÕ÷Õ� SHN� oRN� NDUDU� LúJ�F��

SL\DVDVÕQGD� DOGÕ÷Õ� URO� LOH� LOLúNLOLGLU�� (NRQRPLN� IDDOL\HWWH� EXOXQPD\ÕS� LúJ�F��
SL\DVDVÕQGD� \HU� DOPD\DQ� KDQHKDONODUÕQÕQ� W�NHWLP�� \DWÕUÕP� YH� ERUoODQPD�
LKWL\DoODUÕQÕ�JLGHUPHOHUL�J|UHFH�GDKD�J�o�RODFDNWÕU���

�����\ÕOÕ�VRQXQGD�7�UNL\H¶GH�NXUXPVDO�ROPD\DQ�Q�IXV����PLO\RQGXU�
YH� EXQXQ� \�]GH� ����¶L� ��� \DúÕQ� DOWÕQGD� RNXO� oD÷ÕQGDNL� IHUWOHUGHQ�
ROXúPDNWDGÕU ¤y¤  (Bkz Tablo 3.1). Sö]� NRQXVX� RUDQÕQ� $YUXSD� %LUOL÷L¶QGH�
ortalama yüzde 15,7 ROPDVÕ ¥ � �ONHPL]LQ� oRN� JHQo� ELU� Q�IXV� \DSÕVÕQD� VDKLS�
ROGX÷XQX�J|VWHUPHNWHGLU ¤	¦ ��7DEOR����¶GH�YHULOHQ�UDNDPODUGDQ�GD�DQODúÕODFD÷Õ�
JLEL�� �ONHPL]GH� oDOÕúPD� \DúÕQD� JHOPLú� IHUWOHULQ� \�]GH� ����¶VL� LúJ�F�Q��
NDWÕODELOLUNHQ�� LúJ�F�QH�GDKLO�ROPD\DQ� � \�]GH�����¶O�N�SD\ÕQ�E�\�N�NÕVPÕ�HY�
KDQÕPODUÕ�� HPHNOLOHU� YH� |÷UHQFLOHUGHQ� ROXúPDNWDGÕU�� øVWLKGDP� HGLOHQOHULQ�
\�]GH�����¶O�N�NÕVPÕ� LVH�ELU� Lú�\HULQGH��FUHWOL� YH�\HYPL\HOL�RODUDN�oDOÕúÕUNHQ��
\�]GH�����¶O�N�NÕVPÕ�NHQGL�KHVDEÕQD�oDOÕúDQ�YH�LúYHUHQOHUGHQ�ROXúPDNWDGÕU���
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hONHPL]GH�LúVL]OLN�RUDQÕ�\�NVHNWLU�������\ÕOÕ�(\O�O�D\Õ� LWLEDUL\OH�$%����
için yüzdH� ���� RODQ� LúVL]OLN� RUDQÕ ¤�ü ��ONHPL]GH� ����� \ÕOÕ� VRQXQGD� \�]GH�
����¶GÕU�� 7DUÕP� VHNW|U�Q�Q� LVWLKGDPD� NDWNÕVÕ� GD� oÕNDUÕOGÕ÷ÕQGD� LúJ�F��
SL\DVDVÕQGD� KHU� ���� NLúLGHQ� \DNODúÕN� RODUDN� ��¶VLQLQ� LúVL]� ROGX÷X�
J|U�OPHNWHGLU�� *HQo� Q�IXVWD� LúVL]OLN� RUDQÕ� LVH� \�]GH� ��¶ODUD� XODúPDNWDGÕU�
�%N]�� 7DEOR� ������ øúVL]OLN� LOH� LOJLOL� J|]H� oDUSDQ� LOJLQo� ELU� GXUXP� LVH�� LúVL]OHULQ�
LVWLKGDP� HGLOHQOHUH� J|UH� GDKD� L\L� ELU� H÷LWLP� VHYL\HVLQH� VDKLS� ROPDODUÕGÕU��
øúVL]OHULQ�\�]GH�����¶��OLVH�DOWÕ�H÷LWLPH�VDKLSNHQ��EX�RUDQ�LVWLKGDP�HGLOHQOHUGH�
yü]GH� ����¶WLU�� $QFDN�� 7DEOR� ���¶GH� J|U�OG�÷�� �]HUH�� H÷LWLP� VHYL\HVL� LOH�
LúVL]OLN� DUDVÕQGD� WHUV� RUDQWÕOÕ� ELU� LOLúNL� PHYFXWWXU�� H÷LWLP� VHYL\HVL� DUWWÕNoD�
LúVL]OLN�D]DOPDNWDGÕU��
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�%LQ�.LúL� øúJ�F� øVWLKGDP øúVL]��
2NXU�\D]DU�ROPD\DQODU� ����� ����� ��
/LVH�DOWÕ�H÷LWLPOLOHU����� ������ ������ �����
/LVH�YH�GHQJL�PHVOHN������� ����� ����� ���
<�NVHN|÷UHWLP ����� ����� ���
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�hÓ�Ì�Ð�õ�� Ê�Ò�� ö

�����+DQHKDONÕ�*HOLU�<DSÕVÕ�
+DQHKDONÕQÕQ�LúJ�F��SL\DVDVÕQGD��VWOHQGL÷L�URO�VRQXFX�HGLQGL÷L�JHOLUL�

LOH� ILQDQVDO� YDUOÕNODUÕQÕQ� JHWLULOHUL�� WRSODP� JHOLUL� PH\GDQD� JHWLUPHNWHGLU��
+DQHKDONÕQÕQ�WRSODP�JHOLUL�DUWWÕNoD�UHIDK�G�]H\L�DUWDUNHQ��W�NHWLP�LKWL\DoODUÕQÕ�
GD�GDKD�UDKDW�\HULQH�JHWLUHELOPHNWHGLU���

hONHPL]GH�KDQHKDONÕ�JHOLUL�DUWPDNWDGÕU�������\ÕOÕ�LWLEDUL\OH�7�UNL\H¶GH�
WRSODP������PLO\RQ�KDQHKDONÕ�����PLO\DU�7/�JHOLU� HOGH�HWPHNWHGLU��%X�KDQH�
EDúÕQD�\ÕOOÕN����ELQ�7/¶\H��IHUW�EDúÕQD�GD�����ELQ�7/¶\H�GHQN�JHOPHNWHGLU��%N]��
7DEOR� ������ 5HHO� RODUDN� KDQHKDONÕQÕQ� VRQ� �� \ÕOGD� HOGH� HWWL÷L� JHOLU� LVH� \�]GH�
�����RUDQÕQGD�DUWÕú�J|VWHUPLúWLU���

������������������������������ ������������������÷ ý
� þ�ÿ���� � � �yÿ�� � � �	� ÿ�
��� � 
����  � � � � ������ ��� � � ��� ��� ��� 
 � � �  � �
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7$%/2������+$1(+$/.,�*(/ø5�'$ö,/,0,�
���� ���� ����

7RSODP�+DQH�*HOLUL��0LO\RQ�7/� ������� ������� �������
+DQH�6D\ÕVÕ��%LQ�$GHW� ������ ������ 18.504

2UWDODPD�+DQH�*HOLUL��7/� ����� ������ ������
2UWDODPD�)HUW�*HOLUL��7/� ����� ����� ����� ������� ��"!�#�����$&% ')(&*&*�+-,�.  ��/ �$��/0�1 $�2 . !�3 �/3�45�&6�7"3 8"9;:5<=1 �>9�?���0 @&0;(&*&*�+�A=B/3 C�$�C-D5�����"0 %�EF@�GH8�$
������% 2&IJ. $�2 C"'-.� &@�G 8�$�$�7/ �8�K�0 �"3H% L

7�UNL\H� øVWDWLVWLN�.XUXPX� WDUDIÕQGDQ������ \ÕOÕQGD� \DSÕODQ�+DQHKDONÕ�
%�WoH�$QNHWLQH�J|UH�WRSODP�KDQHKDONÕ�JHOLULQLQ�\�]GH��¶VÕ�ELULQFL�\�]GH���¶OLN�
JHOLU� JUXEXQGD� VÕQÕIODQGÕUÕODQ� KDQHKDONODUÕ� WDUDIÕQGDQ�� \�]GH� ��¶L� LVH� VRQ�
\�]GH���¶OLN� JUXSWDNL� KDQHKDONODUÕ� WDUDIÕQGDQ� SD\ODúÕOPDNWDGÕU�� %X� ELULQFL� YH�
EHúLQFL� \�]GH� ��¶OLN� JUXSODU� DUDVÕQGDNL� JHOLU� IDUNÕQÕQ� ���� NDW� ROGX÷XQX�
J|VWHUPHNWHGLU��'L÷HU�ELU�LIDGH\OH���ONHPL]GH�JHOLU�IDUNÕ�ID]OD�YH�JHOLU�GD÷ÕOÕPÕ�
HúLW�GH÷LOGLU���

�����+DQHKDONÕ�7�NHWLP�+DUFDPDODUÕ�<DSÕVÕ��
����� \ÕOÕ� +DQHKDONÕ� %�WoH� $UDúWÕUPDVÕ¶QGDQ� HOGH� HGLOHQ� VRQXoODUD�

J|UH�� 7�UNL\H� JHQHOLQGH� KDQHKDONODUÕQÕQ� W�NHWLP� DPDoOÕ� \DSWÕ÷Õ� KDUFDPDODU��
LoLQGH�HQ�\�NVHN�SD\Õ�\�]GH������RUDQÕ\OD�NRQXW�YH�NLUD�KDUFDPDODUÕ�DOÕUNHQ�
�NRQXW�DOÕPÕQD�\|QHOLN�\DWÕUÕP�KDUFDPDODUÕ�KDULo���EXQX�\�]GH�����¶O�N�SD\�LOH�
JÕGD�YH�DONROV�]�LoHFHN�KDUFDPDODUÕ�WDNLS�HWPHNWHGLU ¤NM �������\ÕOÕ�VRQXoODUÕ�LOH�
�����\ÕOÕQGD�JHUoHNOHúWLULOHQ�DUDúWÕUPD�VRQXoODUÕ�NDUúÕODúWÕUÕOGÕ÷ÕQGD�LVH������
\ÕOÕQGD�\�]GH������RODQ�JÕGD�KDUFDPDVÕ�SD\ÕQÕQ�D]DODUDN�����¶GH�\�]GH������
RODUDN� JHUoHNOHúWL÷L�� PRWRUOX� WDúÕW� VDWÕQ� DOÕPÕ� LOH� LOJLOL� KDUFDPDODUÕQ� GD� \HU�
DOGÕ÷Õ� XODúWÕUPD� JUXEXQXQ� SD\ÕQÕQ� LVH� SHWURO� IL\DWODUÕQGD� \DúDQDQ� DUWÕúODUD�
ED÷OÕ�RODUDN�\�]GH����¶GHQ�\�]GH���¶H�oÕNWÕ÷Õ�J|U�OP�úW�U��%N]��*UDILN�������
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yÿ������ � � 
�� 
 � R�� ÿ � � � ���� S;� � ��� �� � T>����
yÿ������ � � 
�� 
VU���W � � X��Y��U�� � � ��� � � 
Z��� � ��� �� [ � ÿ�
�� �\R  ÿ � � ��� 
��1ÿ�
 � R�� ÿ � � � [�� � � �	� ��
� R�� ÿ � � � [�����
+ÿ�U+ÿ^]/ÿ�� ÿ�
^��U�
 � ]/ÿ�� � ��+ÿ �  ��
��`_ ÿ�"�yÿ � � � 
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Lokanta ve
oteller � l q � y v � {Hj vve hizmetler

2003 2007 �
*UDILN�������+DQHKDONÕ�7�NHWLP�+DUFDPDODUÕ�'D÷ÕOÕPÕ�����

������ ��"!�#;:J<F1 �>9�(&*&*��-�>�/ �C/���"0 !�%��Y@�2 K�C�Ae �!;C�2 .

+DQHKDONÕQÕQ�\DSWÕ÷Õ�W�NHWLP�KDUFDPDODUÕQÕQ�LQFHOHQHQ�G|QHPGH�PDO�
D÷ÕUOÕNOÕ�KDUFDPDODUGDQ�KL]PHW�D÷ÕUOÕNOÕ�KDUFDPDODUD�\|QHOGL÷L�J|U�OPHNWHGLU��
øQFHOHQHQ� G|QHPGH� KDQHKDONÕQÕQ� ]RUXQOX� KDUFDPDODUÕQÕQ� WRSODP� W�NHWLP�
KDUFDPDODUÕ� LoHULVLQGHNL� SD\ÕQGD� \�]GH� ���¶OLN� ELU� D]DOPD� \DúDQPÕúWÕU��
+DQHKDONÕQÕQ� JHOLU� VHYL\HVL� DUWWÕNoD� ]RUXQOX� KDUFDPDODUÕQ� toplam tüketim 

LoHULVLQGH� DOGÕ÷Õ� SD\� GD� D]DOPDNWDGÕU�� 1LWHNLP� ELULQFL� \�]GH� � ��¶OLN� JHOLU�
JUXEXQGD�]RUXQOX�KDUFDPDODUÕQ�WRSODP�LoLQGHNL�SD\Õ�\�]GH�����¶LNHQ�EHúLQFL�
\�]GH� ��¶OLN� JHOLU� JUXEXQGD� \�]GH� ����� RODUDN� JHUoHNOHúPLúWLU�� =RUXQOX�
KDUFDPDODU� LOH� LOJLOL�GLNNDW�oHNLFL�GL÷HU�ELU�KXVXVWD�HQ�G�ú�N�JHOLU�JUXEXQGDNL�
�ELULQFL� \�]GH� ���� ]RUXQOX� KDUFDPDODUÕQ� SD\ÕQÕQ� KÕ]OÕ� ELU� úHNLOGH� G�úPHVLGLU�
�%N]��7DEOR��������

7$%/2������+$1(+$/.,�7h.(7ø0�+$5&$0/$5,�'$ö,/,0, ÷ � �
� ��� ������� ���������\����� �/� �
���&� ����� �^�Y�&� ���&�d�&� �&�h  ��¡��&¢�� �&�¤£ ¥�¦ ��§�¨&©�¦�ª/��«�  ¬�/® ¯ °�±"® ± ²H³"® 
´��&�¶µ>·/  � �   ©��  ��\�&� ���&�d�&� �&�h  ��¡��&¢�� ���¤£ ¥�¦ ��§�¨&©�¦�ª/��«�  ¸�¹�® º ¬�º"® ¹ ² /® ±
�5¦ »��d¨�¼�µ>·/  � �   ©��  ��\�&� ���&�d�&� ���h  ��¡��&¢�� �&�½£ ¥�¦ ��§�¨&©�¦�ª/��«�  �±"® ¹ ³�¯"® º /® ±
1. %20’lik gelir diliminde Zorunlu Harcamalar

¸�¾�® º ¬�±"® ° ² ¬/® ¾
5. %20’lik gelir diliminde Zorunlu Harcamalar

°�³"® ¯ °�¹�® ³ ²	¹�® ¸
������� ��&!�#�:5<=1 �>9��5�" �C/���/0 !�%��Y@�2 K�C�Ae �!�C�2 0 C�3 .

������������������������������ ������������������¿HÀ
� Á"�� ��
�� � Q �� S;� � ��� �� T/Â�� ���Ã�+ÿV��� � ��� � R;ÄÅ� c ÿ�Súÿ � � ÿ� [/] � U � � �1ÿÆ��U�� �`� ��a�� � � ÿ � ��
�� � �+ÿ �;�  �Æ���� S;� � ��� �� � � ��W�� � � � ['þF���Ç X&�  � � � � � Q �� S;� � ��� �� T\Á"�� ��
�� � � Q �� S`� � ��� �� [5��� � ��� � RÈ� c ÿ�Sbÿ � � ÿ�F�1ÿ � R;� R 
 � � ÿ � ��a � � U��É�+ÿ ÿ��È��� ÿ � � ÿ� ��� ��W�� � � � [ Q � Ä�� ÿ �Ç X&�  � � � � � Q �� S;� � ��� �� T�Ê���X�� � � [���� ��� � �  � ��[�����a+ÿ� � ÿ�� � ÿ�[1ÿ�X�� ÿ�
�Súÿe�+ÿ �;R � � R  [/ÿ�X � � � � � � Ä�� ÿ � � ÿ� � [�� � � ��
 � ���+ÿb� � ÿ�� � ÿ� � � ÿ c ÿ�� � � � �� ���	�1ÿd� � Ä�� ÿ � � ÿ� � ��W�� � � ����� �� � �>� ��
�� � � ��
 � � �	� �����  � �



� ���

�����+DQHKDONÕ�7DVDUUXI�(÷LOLPL�YH�9DUOÕN�<DSÕVÕ�
+DQHKDONÕ� JHOLUOHULQGH� KDUFDPD� \DSÕOPD\DQ� NÕVÕP� WDVDUUXIODUÕ�

PH\GDQD� JHWLUPHNWHGLU�� +DQHKDONÕ� KDUFDQDELOLU� JHOLU ËÍÌ �YH� KDUFDPDODUÕQGDQ�
\ROD� oÕNDUDN� KHVDSODQDQ� WDVDUUXI� H÷LOLPL�� ����� \ÕOÕQGD� \�]GH� ����¶LNHQ�� VRQ�
EHú�\ÕOGD�KÕ]OÕ�ELU�úHNLOGH�G�úHUHN������\ÕOÕQGD�\�]GH��¶D�NDGDU�JHULOHPLúWLU��
%X�H÷LOLPGH�V|]�NRQXVX�G|QHPGH�KDQHKDONÕQÕQ�GDKD�NROD\�ERUoODQDELOPHVL�
YH� WDVDUUXIODUÕQGDQ� GD� NXOODQDUDN� EDVNÕ� DOWÕQGD� WXWWX÷X� W�NHWLP� LKWL\DoODUÕQÕ�
JLGHUPHVL�HWNLOL�ROPXúWXU��%N]��*UDILN�������
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Î Ï Ð Ñ Ò Ó Ô&ÕHÖ × Ø Ö Ô	Ö Ù Ö × Ú
120.568 229.798 423.838

Harcanabilir Gelir 143.777 255.640 465.992Î Ö Û Ö × × Ü Ý Þ¶× Ö ß Ú à á;â
16,1 10,1 9,0

2002 2.005 2007

(Milyon TL) (%)

*UDILN�������+DQHKDONÕ�7DVDUUXI�(÷LOLPL ãhä �����
������ ��"!�#;:J<F1 �>9�(&*&*��-�>�/ �C/���"0 !�%��Y@�2 K�C�Ae �!;C�2 . 9�����$&% '½(&*&*�+Å,�.  ��/ �$��/0�1 $�2 . !�3 �/3�45�&6�7"3 8

+DQHKDONODUÕQÕQ�ELULNLPOHULQL�QHUHGH�YH�QDVÕO�GH÷HUOHQGLUGL÷LQL�J|UPHN�
LoLQ� ILQDQVDO� YDUOÕN� \DSÕODUÕQÕQ� LQFHOHQPHVL� JHUHNPHNWHGLU�� ���������� \ÕOODUÕ�
DUDVÕQGD�KDQHKDONÕQÕQ�YDUOÕNODUÕQGD�\DúDQDQ�DUWÕúWD�HQ�E�\�N�SD\ÕQ� WDVDUUXI�
PHYGXDWÕQGD� ROGX÷X� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� KDQHKDONÕ� ILQDQVDO�
YDUOÕNODUÕQÕQ� NRPSR]LV\RQXQGD�� 7/¶QLQ� GH÷HU� \LWLUPHVL� VRQXFXQGD� G|YL]�
WHYGLDW�KHVDSODUÕQÕQ�YH� IDL]�RUDQODUÕQGDNL�G�ú�úOH�EHUDEHU�NDPX�ND÷ÕWODUÕQÕQ�
SD\Õ� D]DOÕUNHQ�� WDVDUUXI� PHYGXDWÕQÕQ� SD\ÕQÕQ� DUWWÕ÷Õ�� \DWÕUÕP� IRQODUÕQÕQ� LVH�
������������������������������ ������������������O åFæ ��� � ��
�� � ��a � � � �_ ÿ� � ]1ÿ�� �  � T R  ÿ � � � _ � �	� ç  � ÿ� � 
+ÿèU���W�� � ��
È]/ÿ� c ÿ �éç �/ÿ � ÿ�� ÿ�dê R S� ÿ � [5_ � � Ä [ �`ë  [ �;�  ��ì � � ÿ � � � �é�1ÿ ç;Ä ÿ��� ÿ��yÿ�a�a R ��� ÿ� �/ÿ�
b�1ÿ-�&� ����� ÿ � �/ÿ�
 �`� � � � ÿ� ÿÅU���W�� � ��
 � ÿ �d� �� ��_ � � �  ��
��Í_ ÿ� � ÿ� �/ÿ�
-ê ����X&� � � � � ��U���
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���� X&� � ÿ�� � 
 � � � � [/Ê�Ê æ� ÿ�� � 
 � � � � ��a�� ì�� R � R � � R��	� ÿ�
=�;��
� � � ��� ��
=�1ÿ�X/ÿ����� �� � �>� ��
�� � � ��
 � � � � �  �¿Hí
�
Q ��
+ÿ������ � �^���� S;��
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+ÿ������ � �d���� S;��
���a � � � �]/ÿ�� �  � 
 � 
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�����[î�ï�ï�ó=U�� � ��ô/ ��]� � � � 
����FUyÿ����� ��
=î�ï�ï Ì [;î�ï�ï�õF�1ÿ=î�ï�ï�ö ç�Ä ÿ�� � ÿ�� � � ���� S`��
���a � � � �]1ÿ�� �  � �+ÿ � R�� ÿ � � � ���� S;� � ��� �� � � ��� � ��
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� ���

����¶GDNL�VHYL\HVLQH�JHULOHGL÷L�J|U�OPHNWHGLU��(PHNOLOLN�IRQODUÕQÕQ�SD\Õ�KHQ�]�
oRN�N�o�N�ROPDNOD�ELUOLNWH�KÕ]OÕ�ELU�úHNLOGH�E�\�P�úW�U��%N]��7DEOR��������

+DQHKDONODUÕQÕQ� ILQDQVDO� YDUOÕNODUÕQGDQ� ILQDQVDO� \�N�PO�O�NOHULQLQ�
oÕNDUWÕOPDVÕ\OD� EXOXQDQ� QHW� VHUYHWOHULQLQ� *6<+� LoLQGHNL� SD\Õ� ����� \ÕOÕQGDQ�
LWLEDUHQ� G�úPH\H� EDúODPÕúWÕU�� %X� JHOLúPHGH�� \�N�PO�O�NOHULQ� YDUOÕNODUGDQ�
GDKD� KÕ]OÕ� DUWDUDN� QHW� VHUYHWL� D]DOWPDVÕ� YH� *6<+¶GHNL� DUWÕú� KÕ]ÕQÕQ� V|]�
NRQXVX�G|QHPGH�QHW�VHUYHW�DUWÕú�KÕ]ÕQGDQ�ID]OD�ROPDVÕ�HWNLOL�ROPXúWXU���

7$%/2������+$1(+$/.,�)ø1$16$/�9$5/,./$5,1,1�<$3,6,�

÷>ø ù ú;û�ü�ý�þ ÿ���û¶ú ÷5ø ù ú`û�ü�ý�þ ÿ���û¶ú ÷>ø ù ú;û�ü�ý�þ ÿ���û¶ú ÷>ø ù ú`û�ü�ý�þ ÿ���û¶ú
�������
	 	 ��������������� �

90,4 41,2 113,6 40,6 142,5 45,5 194,6 50,9
DTH 59,8 27,2 75 26,8 78,5 25 91,8 24,0����� ����� ���
�� �!�"#��	 �

18,3 8,3 24,7 8,8 26,2 8,4 30,7 8,0�%$ &#'�(�)*��	 �
+���,��
32,6 14,9 28,2 10,1 19,6 6,3 20 5,2-.��� � 	 � �0/
�
,��

- - 17,5 6,3 22,6 7,2 24,3 6,4
Hisse Senedi 15,7 7,2 15,8 5,6 17,5 5,6 12,5 3,3)*�1�� �� ! � !  %-���� � 	 � �2/��
,�� �
	 �

1,2 0,5 2,9 1 4,6 1,5 6,6 1,7
Repo 1,5 0,7 2 0,7 1,9 0,6 1,8 0,5ý*3�4�ù û�576�û�ü ù 8 9Íù û�ü :#;�<
= > ;?�? :�@�<
= @ ;?�? A#;A
= B ;?�? A�C�:
= A ;?
?
Net Servet/GSYH
�.D�E��� � ! � �F! �HG�����'*��	 �����#I J K
/GSYH
L M N�O�PRQRS�T U V T WXV Y%Z[S[U�\RS�] ^RS[U _[`[a�Z[S�`[a�T b[c d�PbRP�WXT P�T PRe�PZ[fS�Z�b g�ZhRU�bR] Sf�V T S�] V ZV Z%ic b a�] U c T W%a\�c[V T Sj`RS�\Ra�k�T a�Z�Wla�b U af
c ] m

:�?�?
> :�?�?�n :�?�?
@ :�?�?�C

28,2 30,3

26,3 27,2 25,3

29,1

24,2

28,4

������� ��&!�#�,�.  ��/ �$��/0�1 $�2 . !�3 �/3�45�&6�7/3 8 �

�����+DQHKDONÕ�%RUoOXOXN�<DSÕVÕ�
+DQHKDONÕ��JHOLUOHULQLQ�YH�ELULNLPOHULQLQ�\HWPHGL÷L�GXUXPODUGD�W�NHWLP�

KDUFDPDODUÕQÕ� \HULQH�JHWLUHELOPHN� LoLQ�GÕú� ILQDQVPDQ� LKWL\DFÕ�KLVVHWPHNWHGLU��
�����NUL]LQGHQ�VRQUD�HUWHOHQPLú�W�NHWLP�KDUFDPDODUÕQÕQ�KD\DWD�JHoLULOPHVL\OH�
ELUOLNWH� KDQHKDONÕ� ERUoODUÕ� �ONHPL]GH� KÕ]OÕ� ELU� úHNLOGH� DUWPD\D� EDúODPÕúWÕU��
.�UHVHO� OLNLGLWH� EROOX÷X� YH� G�úHQ� IDL]� RUDQODUÕ� KDQHKDONÕQÕQ� NUHGL\H� HULúLP�
LPNDQÕQÕ� DUWWÕUPÕú�� EX� KDQHKDONÕ� ERUFXQXQ� ����� \ÕOÕ� VRQXQGDQ� ����� (\O�O�
D\ÕQD�NDGDU�JHoHQ�G|QHPGH�UHHO�ED]GD�\�]GH�����DUWPDVÕQÕ�VD÷ODPÕúWÕU��

+DQHKDONÕQÕQ� NUHGL� ERUFXQX� JHUL� |GHPH� NDSDVLWHVLQL� J|VWHUHQ�
ERUoODUÕQ� KDUFDQDELOLU� JHOLUH� RUDQÕ� ����� \ÕOÕQGD� \�]GH� ����¶LNHQ�� ����� \ÕOÕ�
(\O�O�D\ÕQGD�\�]GH�����¶\D�oÕNPÕúWÕU��+DQHKDONÕQÕQ�OLNLGLWH�VÕNÕúÕNOÕ÷ÕQD�PDUX]�
NDOGÕ÷Õ�G|QHPOHUGH�NXOODQDELOHFH÷L�ILQDQVDO�YDUOÕNODUÕ�������\ÕOÕQGD�KDQHKDONÕ�



� ���

ERUFXQXQ� \DNODúÕN� ���� NDWÕ� LNHQ�� ����� \ÕOÕ� (\O�O� D\ÕQGD� �� NDWÕQD� NDGDU�
JHULOHGL÷L� J|U�OPHNWHGLU�� 7�NHWLP� KDUFDPDODUÕQÕQ� ERUoODQÕODUDN� \DSÕODQ�
NÕVPÕQÕ� J|VWHUHQ� NRQXW� NUHGLOHUL� KDULo� ELUH\VHO� NUHGLOHULQ� W�NHWLP�
KDUFDPDODUÕQD� RUDQÕQGDNL� DUWÕú�� GL÷HU� UDV\RODUD� J|UH� GDKD� VÕQÕUOÕ� NDOPÕú� YH�
�����\ÕOÕ�(\O�O�D\ÕQGD�\�]GH������RODUDN�JHUoHNOHúPLúWLU��%N]��7DEOR�������

7$%/2������+$1(+$/.,�%25&81$�ø/øù.ø1�6(dø/0øù�25$1/$5�����
o
p
p�q o
p
p
r o
p
p
s o
p
p
tvu#w*x y*x�o
p
p
z

{�|#}�~#��|#� �
�����#� ��� 1 (Miyon TL) 27.359 47.003 69.389 93.962 117.598
Borç / Harcanabilir Gelir (%) 12,5 18,4 17,1 20,2 21,6
Borç / GSYH (%) 4,9 7,2 9,1 11,0 12,4�#� }�|#}���|����l|#� � � ��� |��
�����#� �

5,8 4,7 4,0 3,3 3,0
Bireysel Krediler 2

�#�����~�� � ��{.|#� ��|#�1|#� |#� ��� ���
13,5 15,1 18,1 14,9 17,1� ���#�*���������  ¡¢£¤�¥ ¦[§j¨X�©[ª�§��[«�£[����¡���  ��¥ ¢ �¦R�1¡�§�    ���ª
¢ ¥ ¢   ���l« ¬�¡ �«  ¦�R¡R¥ ��ª�   ��¥ R� ®�¯�°±ª�����   �#   �1¡�¥ ��ª
R¡���¥ « ¢

£��¡R ²[��  ��¥  �ª������ ®�¯�°±ª�����   �
¤�  §�³[¨���¡ « ��ª
¢ ¥ ´
� µ��#¶#§�¥ ��ª���£� ¥ �²[·R�
 R¡R¥ ��ª�   ��¥ ¸[�����������  ¡¢£[¤�¥ ¦§���ª����j¡�¤���§R«�¡R¥ ��ª� « §R« ��¥   ��¥ ¢ ��¢ ��ª�¬³¬�  ¨X��·� ²�  �j���·[��¹�  ����¨�¢ ³�« ¢ ¥ ´ ������� ��&!�#;:J<F1 �>9�(&*&*��-�5�" �C/���"0 !�%��Y@�2 K�C�Ae �!;C�2 . 9;:Hº¼»Å�

7�UNL\H¶GH� KDQHKDONÕQÕQ� ILQDQVDO� ERUoODUÕQÕQ� NRPSRVL]\RQXQD�
EDNÕOGÕ÷ÕQGD� ����� \ÕOÕ� VRQX� LWLEDUÕ\OD� HQ� E�\�N� SD\ÕQ� LKWL\Do� NUHGLOHULQL� GH�
LoHUHQ�GL÷HU�NUHGLOHUGH�ROGX÷X�J|U�OPHNWHGLU��.RQXW�NUHGLOHULQLQ�KDQHKDONÕQÕQ�
\�N�PO�O�NOHUL�LoLQGHNL�SD\Õ�GD������YH������\ÕOODUÕ�DUDVÕQGD�KÕ]OÕ�ELU�úHNLOGH�
DUWPÕúWÕU��%X�DUWÕúWD�EDQNDODU�DUDVÕ�UHNDEHW�YH�LSRWHNOL�NRQXW�VLVWHPLQH�JHoLúLQ�
ROXúWXUGX÷X�ROXPOX�EHNOHQWLOHU�HWNLOL�ROPXúWXU��$QFDN�������\ÕOÕQGD�� \DúDQDQ�
N�UHVHO� GDOJDODQPDODUÕQ� GD� HWNLVL� LOH� NRQXW� NUHGLOHrinin yükümlülükler içinde 

DOGÕ÷Õ�SD\�D]DOPÕúWÕU��'L÷HU�\DQGDQ�� WDúÕW�DOÕPÕQD�\|QHOLN�ERUoODQPDGD�\ÕOODU�
itibariyle sürekli bir azalma görülmektedir. Bunda, tüketicilerin daha uzun 

YDGHOL� NUHGLOHUH� \|QHOHUHN� NRQXW� \DWÕUÕPÕQÕ� WHUFLK� HWPHOHULQLQ� \DQÕ� VÕUD� HN�
YHUJLOHU� YH� \�NVHOHQ� EHQ]LQ� IL\DWODUÕ� JLEL� IDNW|UOHULQ� HWNLVL� LOH� WDúÕW� WDOHELQLQ�
D]DOPDVÕQÕQ� HWNLOL� ROGX÷X� G�ú�Q�OPHNWHGLU�� .UHGL� NDUWÕ� EDNL\HOHULQLQ� WRSODP�
ERUo�LoHULVLQGHNL�SD\Õ������\ÕOÕQGDQ������\ÕOÕ�VRQXQD�NDGDU�JHoHQ�G|QHPGH�
23 puan azalarak yüzde ����¶H� JHULOHPLúWLU�� .UHGL� NDUWODUÕQÕQ� SL\DVD�
GR\JXQOX÷XQXQ�DUWPDVÕ��W�NHWLFLOHULQ�ELOLQoOHQPHVL�YH�\DSÕODQ�G�]HQOHPHOHULQ�
EX�G�ú�úWH�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��%N]��*UDILN�������



� ���

½ ¾ ½
¿ À ¾ ¿ Á ¿ ¾ ½ Á Á ¾ À Á Á ¾ Â

Ã Ä ¾ ¿

Ã Á ¾ Å
½ ¾ Æ Ä ¾ Å Å�¾ À¿ ¿ ¾ Á

¿ ¿ ¾ Â ¿ Ä ¾ ¿ Á Ã ¾ Ä Á Á ¾ Ä

ÆRÃ ¾ Ä Á À ¾ Å Á Ã ¾ Æ
¿ Ç ¾ ¿ ¿ Ç ¾ Ç

0%

20%

40%

60%

80%

100%

2004 2005 2006 2007 2008

Konut ÈÉ�Ê Ë Ì Í�Î Ï ÐRÑ ÒÎ Ñ Ð Ó Ô Ð�Õ ÖÑ Ð�×�Î Ö[É�Ñ Ì Õ ÉRÑ Ë

(%)

�
*UDILN�������+DQHKDONÕ�%RUFXQXQ�'D÷ÕOÕPÕ�����

������ ��"!�#�:1ºØ»��jÙ ?XÚ�D5I

ÜlkemizdH�VRQ�\ÕOODUGD�KDQHKDONÕ�ILQDQVDO�ERUoODUÕQÕQ�*6<+¶\H�RUDQÕ�
|QHPOL�|Oo�GH�DUWPÕúWÕU��%N]��7DEOR�������$QFDN��GDKD�|QFH�*UDILN����¶GH�GH�
J|VWHULOGL÷L� JLEL�� GL÷HU� �ONHOHU� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� �ONHPL]GH� KDOD� V|]�
NRQXVX�RUDQÕQ�G�ú�N�VHYL\HGH�ROGX÷X�J|U�OPHNWHGLU��ù�SKHVL]�NL�V|]�NRQXVX�
GXUXPGD� KHP� ILQDQVDO� KHP� GH� VRV\R�HNRQRPLN� IDNW|UOHU� HWNLOL� ROPDNWDGÕU��
Ancak, finansal faktörler bir sonraki bölümde incelenecektir. �

+DQHKDONÕQÕQ� ILQDQVDO� ERUoODUÕQÕQ� DUWÕúÕQÕ� VÕQÕUOD\DQ� VRV\R�HNRQRPLN�
IDNW|UOHULQ�EDúOÕFDODUÕ�LVH��

9� (NRQRPLGHNL� LVWLNUDUVÕ]OÕNODUD� ED÷OÕ� RODUDN� LúVL]OL÷LQ� \�NVHN�
ROPDVÕ�YH�EDQNDODUÕQ�EX�NHVLPH�NUHGL�NXOODQGÕUPDPDVÕ��

9� <�NVHN� HQIODV\RQ� RUDQODUÕQD� ED÷OÕ� RODUDN� WRSODP� JHOLULQ� HúLW�
GD÷ÕOPDPDVÕ� YH� JHOLU� JUXSODUÕ� DUDVÕQGDNL� IDUNÕQ� E�\�N� ROPDVÕ� QHWLFHVLQGH�
W�NHWLFL�NUHGLOHULQLQ�VDGHFH��VW�JHOLU�JUXSODUÕQFD�NXOODQÕODELOPHVL�YH�GL÷HU�JHOLU�
JUXSODUÕQD�NUHGL�DU]ÕQÕQ�VÕQÕUOÕ�ROPDVÕ��

9� +DQHKDONÕ� WDVDUUXI� RUDQÕQÕQ� G�ú�N� ROPDVÕQD� ED÷OÕ� RODUDN�
ILQDQVDO�NHVLPLQ�ELUH\VHO�NUHGLOHUL�IRQOD\DFDN�ND\QDN�VÕNÕQWÕVÕ�LoLQGH�ROPDVÕ��



� ���

9� <DúDQDQ�HNRQRPLN�NUL]OHUH�ED÷OÕ�RODUDN�KDQHKDONÕQÕQ�JHOLU�YH�
VHUYHWLQLQ� DUWÕúÕQÕQ� VÕQÕUOÕ� NDOPDVÕ� YH� QHWLFHVLQGH� KDQHKDONÕQÕQ� W�NHWLP�
KDUFDPDODUÕQÕ�NRQWURO�DOWÕQGD�WXWPD�H÷LOLPL��

RODUDN�VD\ÕODELOLU���

'L÷HU� WDUDIWDQ�� KDQHKDONÕQÕQ� VRV\R�ekonomik özellikleri göz önüne 

DOÕQGÕ÷ÕQGD� �ONHPL]GH� |Q�P�]GHNL� G|QHPGH� KDQHKDONÕQÕQ� ILQDQVDO�
ERUoODUÕQGD�E�\�PHQLQ�GHYDP�HGHFH÷L�EHNOHQPHNWHGLU��%X�EHNOHQWLGH��

9� hONHPL]LQ�JHQo�ELU�Q�IXV�\DSÕVÕQD�VDKLS�ROPDVÕQD�ED÷OÕ�RODUDN��
LOHULNL� G|QHPGH� NRQXW�� WDúÕW� YH� GL÷HU� LKWL\DoODU için potansiyel bir talebin 

PHYFXW�ROPDVÕ��

9� *|oOHUOH� EHUDEHU� NHQWOHUGHNL� Q�IXVXQ� \R÷XQODúPDVÕQD� YH�
Q�IXV�DUWÕúÕQD�SDUDOHO�RODUDN�NRQXW� WDOHELQLQ�YH�GROD\ÕVÕ\OD�NRQXW�NUHGLOHULQLQ�
DUWDELOHFHN�ROPDVÕ��

9� 6RQ� \ÕOODUGDNL� LVWLNUDUOÕ� HNRQRPLN� E�\�PH\H� ED÷OÕ� RODUDN��
KDQHKDONÕQÕQ� NUHGL� \ROX\OD� ERUoODQPD\D� \|QHOLN� DOJÕODPDVÕQÕQ� ROXPOX\D�
G|QP�ú�ROPDVÕ���

HWNLOL�ROPDNWDGÕU���

�
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�'g5'h1&h�%g/h0�
7h5.�%$1.$&,/,.�6(.7g5h1'(�%ø5(<6(/�.5('ø/(5�

�����%LUH\VHO�.UHGLOHULQ�*HOLúLPL�
)DL]OHUGHNL� G�ú�úH� ED÷OÕ� RODUDN� JHUHN� EDQNDODUÕQ� NUHGL� DU]ODUÕQÕ�

JHYúHWPHVL� YH� JHUHNVH� W�NHWLFLOHULQ� HUWHOHQPLú� W�NHWLP� WDOHSOHULQL� KD\DWD�
JHoLUPHN� LVWHPHVL� QHWLFHVLQGH� ELUH\VHO� NUHGLOHUGH� KÕ]OÕ� ELU� DUWÕú� \DúDQPÕúWÕU��
+DQHKDONÕQÕQ�G�ú�N�HQIODV\RQ�YH�J�oO��7�UN�/LUDVÕ�QHWLFHVLQGH�DOÕP�J�F�Q�Q�
YH� NUHGL� WDOHELQLQ� DUWPDVÕ�� EDQNDODUÕQ� LVH� 'HYOHW� øo� %RUoODQPD� 6HQHWOHUL�
�'ø%6�� IDL]�RUDQODUÕQGDNL�G�ú�ú� LOH� ND\QDNODUÕQÕ� IDUNOÕ� DODQODUD� \|QOHQGLUPHN�
LVWHPHOHUL�� |]HOOLNOH� ����� \ÕOÕ� $÷XVWRV� D\ÕQGDQ� LWLEDUHQ� ELUH\VHO� NUHGLOHULQ�
GLNNDW� oHNLFL� ER\XWODUD� XODúDQ� DUWÕúÕQD� ]HPLQ� KD]ÕUODPÕúWÕU�� %DQNDODU�
DUDVÕQGDNL� UHNDEHWLQ� \DQÕ� VÕUD� N�UHVHO� SL\DVDODUGDNL� OLNLGLWH� NRúXOODUÕQÕQ�
HOYHULúOL� ROPDVÕ� YH��ONHPL]H�QHW� VHUPD\H�JLULúLQLQ�ROPDVÕ�� EX�DUWÕúÕ� GDKD�GD�
KÕ]ODQGÕUDQ�IDNW|UOHU�ROPXúWXU���

����� NUL]LQGHQ� VRQUD� \DúDQDQ� HNRQRPLN� LVWLNUDUOD� EHUDEHU� NUHGL�
NRúXOODUÕQGDNL� VHUEHVWOHúPH� �ONHPL]GH� KÕ]OÕ� ELU� NUHGL� E�\�PHVLQLQ�
\DúDQPDVÕQÕ� VD÷ODPÕúWÕU�� $QFDN�� \XNDUÕGD� EDKVHWWL÷LPL]� QHGHQOHUGHQ� |W�U��
ELUH\VHO� NUHGLOHULQ� DUWÕú� KÕ]Õ� GL÷HU� NUHGL� W�UOHULQH� J|UH� GDKD� ID]OD� ROPXú� YH�
ELUH\VHO� NUHGLOHULQ� WRSODP� NUHGLOHU� LoHULVLQGHNL� SD\Õ� KÕ]OD� DUWPÕúWÕU�� 1LWHNLP��
����� \ÕOÕ� VRQXQGD� \�]GH����RODQ�V|]�NRQXVX�RUDQ�� ����� \ÕOÕ� LON� oH\UH÷LQGH�
\�]GH���¶H�JHULOHPLú��GDKD�VRQUDNL�G|QHPGH�DUWÕú� WUHQGLQH�JLUHUHN������\ÕOÕ�
VRQXQGD� \�]GH� ��¶H� XODúPÕúWÕU� �%N]�� *UDILN� ������ %LUH\VHO� NUHGLOHULQ� WRSODP�
NUHGLOHU� LoLQGHNL� SD\ÕQGD� \DúDQDQ� KÕ]OÕ� DUWÕú� NUHGL� NDUWODUÕ� VD\ÕVÕQD� YH� LúOHP�
KDFLPOHULQH�EDNÕOGÕ÷ÕQGD�GD�DoÕNoD�J|U�OPHNWHGLU��%.0�YHULOHULQH�J|UH�������
\ÕOÕ�VRQXQGD������PLO\RQ�DGHW�RODQ�NUHGL�NDUWÕ�VD\ÕVÕ������\ÕOÕ�VRQXQGD������
PLO\RQ� DGHWH� oÕNDUNHQ�� V|]� NRQXVX� NDUWODUÕQ� \XUW� LoL� YH� \XUW� GÕúÕ� NXOODQÕP�
KDFPL������PLO\DU�7/¶GHQ�����PLO\DU�7/¶\H�\�NVHOPLúWLU��
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<�NVHN�HQIODV\RQ�RUWDPÕQGD�IDDOL\HW�J|VWHUPHN�]RUXQGD�NDOPÕú�RODQ�
EDQNDFÕOÕN� VHNW|U��� X\JXODQDQ� HNRQRPLN� LVWLNUDU� WHGELUOHUL� LOH� HQIODV\RQXQ�
G�ú�ú� WUHQGLQH� JLUPHVL\OH� ELUOLNWH� DNWLI� YH� SDVLIOHULQL� \HQLGHQ� \DSÕODQGÕUPD�
V�UHFLQH� JLUPLúWLU�� %DQNDODU� NDPX� ERUoODQPD� DUDoODUÕQD� \DSPÕú� ROGXNODUÕ�
SODVPDQODUÕQÕ�D]DOWÕUNHQ��VHQGLNDV\RQ�NUHGLOHUL�JLEL�GÕúDUGDQ�HOGH�HWWLNOHUL�HN�
ND\QDNODUÕ� ELUH\VHO� NUHGLOHUH� NDQDOL]H� HWPLúOHU� YH� ELUH\VHO� EDQNDFÕOÕN�
IDDOL\HWOHULQL� KÕ]ODQGÕUPÕúODUGÕU�� %X� JHOLúPHOHU� VRQXFXQGD� ELUH\VHO� NUHGLOHULQ�
WRSODP�DNWLIOHU�LoHULVLQGHNL�SD\Õ������\ÕOÕ�LON�oH\UH÷LQGH�\�]GH����¶LNHQ�������
\ÕOÕ�VRQXQGD�\�]GH�����¶H�XODúPÕúWÕU��%N]��*UDILN��������

%DQNDFÕOÕN� VHNW|U�Q�Q� W�NHWLFL� NUHGLOHULQL� PHYGXDW� D÷ÕUOÕNOÕ�
ND\QDNODUOD�IRQODGÕ÷Õ�J|U�OPHNWHGLU��6RQ�\ÕOODUGD�GXUD÷DQ�ELU�\DSÕ�VHUJLOH\HQ�
sektörün kaynak kompoziyonunda en büyük pay yüzde 62 ile 

PHYGXDWODUGDGÕU��0HYGXDWÕ��\�]GH����SD\D�VDKLS�GL÷HU�\DEDQFÕ�ND\QDNODU�LOH�
yine yüzde 13 paya sahip bankalara borçlar ve yüzde 12 ile özkaynaklar takip 

HWPHNWHGLU Û�Ü
�� 1LWHNLP�� PHYGXDWÕQ� ELUH\VHO� NUHGLOHUH� G|Q�ú�P� RUDQÕQ�

JHOLúLPLQH� EDNÕOGÕ÷ÕQGD�� ����� \ÕOÕQÕQ� LON� oH\UH÷LQGH� \�]GH� ���� RODQ� RUDQÕQ�
�����\ÕOÕ�VRQXQGD�\�]GH�����¶H�\�NVHOGL÷L�J|U�OPHNWHGLU��%N]��*UDILN��������
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Bireysel Krediler/Toplam Krediler Bireysel Krediler/Toplam Aktifler Bireysel Krediler/Mevduat

(%)

�
*UDILN�������%LUH\VHO�.UHGLOHUH�øOLúNLQ�6HoLOPLú�2UDQODUÕQ�*HOLúLPL�����

������ ��&!�#�:1ºØ»��jÙ ?XÚ�D>I

%LUH\VHO� NUHGLOHUGH� \DúDQDQ� KÕ]OÕ� DUWÕú� H÷LOLPLQGH�� DUWDQ� J�YHQ�
RUWDPÕQÕQ� \DQÕQGD�KÕ]OD�G�úHQ� IDL]� RUDQODUÕ� GD� |QHPOL� ELU� URO�R\QDPDNWDGÕU��
������������������������������ ������������������Ý�Þ � ,�.  ��" �$��/0�1 $�2 . !�3 �/3�45�"6�7/3 8"9�����$&% ')(&*&*�+�L �
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*UDILN� ���¶GHQ�GH� J|U�OHFH÷L� �]HUH�� SDUD�SL\DVDODUÕQGD� JHUoHNOHúHQ� JHFHOLN�
EDVLW� IDL]� RUDQÕQÕQ� �o� D\OÕN� D÷ÕUOÕNOÕ� RUWDODPDVÕQÕQ� \ÕOOÕN� GH÷LúLPL\OH� ELUH\VHO�
NUHGLOHULQ� \ÕOOÕN� GH÷LúLPL� DUDVÕQGD� |QHPOL� ELU� WHUV� LOLúNL� PHYFXWWXU�� )DL]�
RUDQODUÕQÕQ� ����� \ÕOÕ� LNLQFL� oH\UH÷LQGHQ� LWLEDUHQ� JHULOHPHVL� VRQXFXQGD�
ELUH\VHO´� NUHGLOHULQ� DUWÕúÕ� KÕ]ODQPÕú� YH� ����� \ÕOÕQGD� \ÕOOÕN� QRPLQDO� GH÷LúLP�
\�]GH� ���¶\D� XODúPÕúWÕU�� 'DKD� VRQUDNL� V�UHoWH� |]HOOLNOH� ����� \ÕOÕQGD�
SL\DVDODUGD�\DúDQDQ�GDOJDODQPDQÕQ�DUGÕQGDQ�IDL]�RUDQODUÕQÕQ�LNLQFL�oH\UHNWHQ�
LWLEDUHQ� DUWPD\D� EDúODPDVÕ� YH� ����� \ÕOÕQGD� GD� IDL]� RUDQODUÕQÕQ� EX� \�NVHN�
VH\ULQL� NRUXPDVÕ� ELUH\VHO� NUHGLOHUGHNL� DUWÕú� KÕ]ÕQÕQ� GDKD� |QFHNL� G|QHPOHULQ�
DOWÕQGD�NDOPDVÕQD�QHGHQ�ROPXúWXU��%N]��*UDILN��������
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%LUH\VHO� NUHGLOHU�� NUHGL� NDUWODUÕ� YH� W�NHWLFL� NUHGLOHUL� RODUDN� D\UÕ� D\UÕ�
DQDOL]�HGLOGL÷LQGH��UHHO�DUWÕú�KÕ]ÕQÕQ������\ÕOÕQÕQ��o�QF��oH\UH÷LQGHQ�LWLEDUHQ�
W�NHWLFL� NUHGLOHUL� OHKLQH� JHOLúWL÷L� J|U�OPHNWHGLU�� )DL]� RUDQODUÕQÕQ� G�úPHVL� YH�
YDGHOHULQ�X]DPDVÕ� LOH�ELUOLNWH� W�NHWLFLOHULQ�D\OÕN�JHUL�|GHPHOHUL� KÕ]OD�G�úP�ú��
GROD\ÕVÕ\OD� W�NHWLFLOHU� |GHQHFHN� UHHO� IDL]H� EDNPDGDQ� D\OÕN� JHOLUOHULQLQ� GDKD�
N�o�N� ELU� NÕVPÕQÕ� JHUL� |GHPH\H� D\ÕUDUDN� JHoPLú� G|QHPOHUH� J|UH� GDKD�
\�NVHN� PLNWDUGD� NUHGL� NXOODQDELOPLúOHUGLU�� %XQXQ� VRQXFXQGD�� ����������
G|QHPLQGH� \ÕOOÕN� ED]GD� UHHO� RODUDN� RUWDODPD� \�]GH� ���� E�\�\HQ� W�NHWLFL�
NUHGLOHULQLQ�� UHHO� DUWÕú� KÕ]ÕQÕQ� ����� \ÕOÕQGDQ� LWLEDUHQ� XOXVDO� YH� XOXVODUDUDVÕ�
JHOLúPHOHU� oHUoHYHVLQGH� \DYDúODGÕ÷Õ� J|U�OPHNWHGLU�� 1LWHNLP�� ����� \ÕOÕ�
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EDúÕQGDQ������\ÕOÕ�VRQXQD�NDGDU�JHoHQ�V�UHGH� W�NHWLFL�NUHGLOHUL� \ÕOOÕN�ED]GD�
UHHO� RODUDN� RUWDODPD� \�]GH� ����� E�\�P�úW�U�� %LUH\VHO� NUHGL� NDUWODUÕQÕQ� UHHO�
E�\�PH� KÕ]Õ� LVH� ����� \ÕOÕQGDQ� LWLEDUHQ� W�NHWLFL� NUHGLOHULQH� NÕ\DVOD� GDKD�
LVWLNUDUOÕ�ELU�VH\LU�L]OHPHNWHGLU��%N]��*UDILN�������
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7�NHWLFL� NUHGLOHULQLQ� EDQND� JUXSODUÕ� ED]ÕQGD� JHOLúLPL� LQFHOHQGL÷LQGH��
\DEDQFÕ� YH� NDPX� EDQNDODUÕQÕQ� VHNW|UGH�SD\ODUÕQÕ� DUWWÕUGÕNODUÕ� J|U�OPHNWHGLU��
����� \ÕOÕ� VRQXQGD� W�NHWLFL� NUHGLVL� SD]DUÕQGD� |]HO� EDQNDODU� \�]GH� ���� NDPX�
EDQNDODUÕ� \�]GH� ���� \DEDQFÕ� EDQNDODU� LVH� \�]GH� �� SD\� DOÕUNHQ�� ����� \ÕOÕ�
VRQXQGD�V|]�NRQXVX�SD\ODU�VÕUDVÕ\OD�\�]GH���, yüzde 31 ve yüzde 23 olarak 

JHUoHNOHúPLúWLU� �%N]�� *UDILN� ������ g]HOOLNOH� ����� \ÕOÕ� VRQXQGDQ� EDúOD\DUDN�
�����\ÕOÕ�LoHULVLQGH�NDPX�EDQNDODUÕQÕQ�W�NHWLFL�NUHGLOHUL�SRUWI|\OHULQL�DJUHVLI�ELU�
SROLWLND� L]OH\HUHN� DUWWÕUGÕNODUÕ� J|]OHQPLúWLU�� %XQGD�� NDPX� EDQNDODUÕQÕQ�� �����
\ÕOÕQGDNL� \HQLGHQ� VHUPD\HOHQGLUPH� RSHUDV\RQX� YH� 7�UNL\H� &XPKXUL\HWL�
+D]LQH�0�VWHúDUOÕ÷Õ¶QÕQ�QHW� LWIDODUÕ�VRQXFX� OLNLGLWHOHULQLQ�|]HO�EDQNDODUD�J|UH�
GDKD�\�NVHN�ROPDVÕ�HWNLOL�ROPXúWXU��6RQUDNL�G|QHPGH�LVH�\DEDQFÕ�EDQNDODUÕQ�
tüketici kredilerinde SL\DVD�SD\ODUÕQÕ�KÕ]OÕ�ELU�úHNLOGH�DUWWÕUGÕ÷Õ�J|U�OPHNWHGLU��
%X�JHOLúPHGH�HWNLOL�RODQ�LVH��\DEDQFÕ�EDQND�JUXEXQXQ�EDQNDFÕOÕN�VHNW|U��DNWLI�
E�\�NO�÷�� LoLQGHNL�SD\ÕQÕ�ELUOHúPHOHU�YH�GHYUDOPDODU� \ROX\OD� \�]GH��¶OHUGHQ�
\�]GH�����¶OHUH�oÕNDUPDVÕ�ROPXúWXU��%N]��*UDILN��������
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ÿ������������
	���������������

7�NHWLFL� NUHGLOHULQLQ� W�UOHULQH� J|UH� \ÕOOÕN� ED]GD� UHHO� RODUDN� DUWÕú�
KÕ]ODUÕQD� EDNÕOGÕ÷ÕQGD� �%N]�� *UDILN� ������ LON� GLNNDW� oHNHQ� JHOLúPH� WDúÕW�
NUHGLOHULQLQ� ����� \ÕOÕ� LNLQFL� oH\UH÷LQGH� \ÕOOÕN� ED]GD� UHHO� RODUDN� \�]GH� ����
E�\�PHVLGLU��$QFDN�GDKD�VRQUD� WDúÕW�NUHGLOHULQLQ�DUWÕú�KÕ]Õ�NHVNLQ�ELU�úHNLOGH�
G�úP�úW�U�� 7DúÕW� NUHGLOHULQLQ� EX� GHQOL� DUWÕúÕQGD� ����� \ÕOÕ� $÷XVWRV� D\ÕQGD�
EDúODQDQ� KXUGD� DUDoWD� |]HO� W�NHWLP� YHUJLVL� LQGLULPLQLQ� \DQÕVÕUD�� V|]� NRQXVX�
G|QHPGH� DUDED� �UHWLFLOHULQLQ� VDWÕú� NDPSDQ\DODUÕQD� KÕ]� YHUPHOHUL� HWNLOL�
ROPXúWXU�� øSRWHNOL� NRQXW� ILQDQVPDQÕQ� LúOHUOLN� ND]DQDFD÷ÕQD� \|QHOLN�
EHNOHQWLOHUOH� EHUDEHU� VHNW|UGH� DUWDQ� UHNDEHWOH� ELUOLNWH� IDL]� RUDQODUÕQGD�
\DúDQDQ�JHULOHPH�YH�YDGHOHULQ�X]DPDVÕ��NRQXW�NUHGLOHULQGH������\ÕOÕ�VRQXQGD�
\ÕOOÕN� ED]GD� UHHO� RODUDN� \�]GH� ���� DUWÕú� \DúDQPDVÕQÕ� VD÷ODPÕúWÕU�� ����� \ÕOÕ�
VRQXQGDQ�LWLEDUHQ�LVH�LKWL\Do�NUHGLOHULQL�GH�LoHUHQ�GL÷HU�NUHGLOHULQ�\ÕOOÕN�ED]GD�
UHHO� DUWÕú� KÕ]Õ� WDúÕW� YH� NRQXW� NUHGLOHULQL� JHoPLúWLU�� %X� JHOLúPHGH�� ELUH\OHULQ�
NUHGL� NDUWÕ� ERUoODUÕQÕ� GDKD� G�ú�N� IDL]OL� LKWL\Do� NUHGLOHUL� NXOODQDUDN� NDSDPDN�
LVWHPHOHULQLQ�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU���
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ÿ��������2���
	�������������3�

�����%LUH\VHO�.UHGLOHULQ�5LVN�$QDOL]L��
hONHPL]GH� ELUH\VHO� NUHGLOHUGH� VRQ� EHú� \ÕOGD� \DúDQDQ� KÕ]OÕ� DUWÕú��

EDQNDFÕOÕN� VHNW|U�Q�� PDUX]� NDODFD÷Õ� ULVNOHU� EDNÕPÕQGDQ� IDUNOÕ� DoÕODUGDQ�
HWNLOHPHNWHGLU�� gQFHOLNOL� RODUDN� ELUH\VHO� NUHGLOHULQ� P�úWHUL� VD\ÕVÕQÕQ� ID]OD�
ROPDVÕ� YH� RWRPRELO�� NRQXW� JLEL� WHPLQDWODUÕ� EXOXQPDVÕ� NUHGL� ULVNLQL�
D]DOWPDNWDGÕU�� $QFDN�� W�NHWLFL� NUHGLOHULQGH� \DúDQDQ� UHNDEHW�� EDQNDODUÕQ� ULVN�
DOPD�H÷LOLPLQGH�DUWÕú�\DUDWDELOPHNWH�YH�ULVN�DOJÕODPDVÕQÕ�]D\ÕIODWDELOPHNWHGLU��
6|]� NRQXVX� ULVNOHU� LVH� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� DUWPDVÕ� LOH� UHDOL]H�
RODFDNWÕU���

%LUH\VHO�NUHGLOHULQ�IDL]�RUDQODUÕQÕQ������VD\ÕOÕ�³7�NHWLFLQLQ�.RUXQPDVÕ�
+DNNÕQGD� .DQXQ´XQ� ���� 0DGGHVLQGH�� V|]OHúPH� V�UHVL� LoHULVLQGH� W�NHWLFL�
DOH\KLQGH� GH÷LúWLULOHPH\HFH÷L� K�NPH� ED÷ODQGÕ÷ÕQGDQ�� EDQNDODU� IDL]OHUGH�
\DúDQDELOHFHN� \�NVHOLúL� W�NHWLFL� NUHGL� IDL]OHULQH� \DQVÕWDPD\DFDNODUÕQGDQ� IDL]�
ULVNLQH�NDUúÕ�GDKD�NÕUÕOJDQ�KDOH�JHOPHNWHGLUOHU��

7�UNL\H�%DQNDODU�%LUOL÷L¶QLQ������\ÕOÕ�(\O�O�D\Õ�UDSRUXQD�J|UH� W�NHWLFL�
kredilerinin yüzde 62’si 18 aydan uzun vadeliyken, bankacÕOÕN� VHNW|U�Q�Q�
7�UN� /LUDVÕ� YDGHOL�PHYGXDWODUÕQÕQ� \�]GH� ��¶�� ELU� YH� �o� D\D� NDGDU� YDGHOLGLU��
.RQXW� NUHGLOHULQLQ� N�o�N� ELU� E|O�P�� KDULo� WDPDPÕ� VDELW� IDL]OL� RODQ� W�NHWLFL�
NUHGLOHULQLQ� NRQXW� NUHGLOHUL� LOH� EHUDEHU� YDGHOHULQLQ� GH� X]DPDVÕ�� EDQNDFÕOÕN�
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sektörünün aNWLIOHULQLQ� RUWDODPD� YDGHVLQL� X]DWÕUNHQ�� EDQNDODUÕQ� IDL]H�
GX\DUOÕOÕ÷ÕQÕ�YH�NÕUÕOJDQOÕ÷ÕQÕ�GD�DUWWÕUPDNWDGÕU��

�������7DKVLOL�*HFLNPLú�$ODFDNODUÕQ�*HOLúLPL 4�5 �
%U�W� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� EU�W� NUHGLOHUH� E|O�QPHVL� LOH�

KHVDSODQDQ� WDKVLOL� JHFLNPLú� DODFDNODU� G|Q�ú�P� RUDQÕ� �7*$� RUDQÕ��� ELU�
EDQNDQÕQ� ULVN� \|QHWLPL�YH�NUHGL�SRUWI|\�Q�Q�NDOLWHVL�KDNNÕQGD�ELOJL�YHUHQ�HQ�
önemli göstergelerden bir tanesidir. �

%LUH\VHO�NUHGLOHULQ�7*$�G|Q�ú�P�RUDQÕ� \ÕOODU� LWLEDUL\OH�\�]GH���������
DUDVÕQGD� LVWLNUDUOÕ� ELU� \DSÕ� L]OHPLúWLU�� ����� \ÕOÕ� VRQXQGD� \�]GH� ���� RODQ� V|]�
NRQXVX� RUDQ�� ����� \ÕOÕ� VRQXQGD� LQFHOHQHQ� G|QHP� LoHULVLQGHNL� HQ� \�NVHN�
GH÷HUL�RODQ�\�]GH����¶D�XODúPÕúWÕU��%N]��*UDILN��������

����� \ÕOÕQGD� XOXVDO� YH� XOXVODUDUDVÕ� SL\DVDODUGD� \DúDQDQ�
GDOJDODQPDODU� KDQHKDONODUÕQÕ� GD�ROXPVX]�HWNLOHPLú� YH� W�NHWLFL� NUHGLOHUL� 7*$�
RUDQÕ� ����� \ÕOÕ� LNLQFL� oH\UH÷LQGHQ� LWLEDUHQ� DUWÕú� WUHQGLQH� JLUPLúWLU�� ����� \ÕOÕ�
+D]LUDQ� D\ÕQGD� ����PLO\RQ� 7/� RODQ� W�NHWLFL� NUHGLOHUL� WDKVLOL� JHFLNPLú� DODFDN�
WXWDUÕ�� ����� \ÕOÕ� VRQXQD� NDGDU� JHoHQ� G|QHPGH� UHHO� RODUDN� \DNODúÕN� ���� NDW�
DUWDUDN�����PLO\DU�7/¶\H�XODúPÕúWÕU��$QFDN�EX�DUWÕúD�UD÷PHQ��W�NHWLFL�NUHGLOHUL�
EDNL\HVLQLQ�GH�KÕ]OÕ�ELU�úHNLOGH�DUWPDVÕ��7*$�RUDQÕQGDNL�DUWÕúÕQ�J|UHFH�VÕQÕUOÕ�
NDOPDVÕQÕ� VD÷ODPÕúWÕU��1LWHNLP�� V|]� NRQXVX� RUDQ� ����� \ÕOÕ� LNLQFL� oH\UH÷LQGH�
yüzde ���� LNHQ�������\ÕOÕ� VRQXQGD�����SXDQOÕN�DUWÕúOD� \�]GH����¶\H�oÕNPÕúWÕU�
�%N]��*UDILN�������

.UHGL�NDUWODUÕQÕQ�7*$�RUDQÕQÕQ�W�NHWLFL�NUHGLOHULQLQ��]HULQGH�VH\UHWWL÷L�
J|U�OPHNWHGLU�� g]HOOLNOH� ����� \ÕOÕ� VRQX� LOH� ����� \ÕOÕQÕQ� LON� oH\UH÷LQGH�
EDQNDODUÕQ�DúÕUÕ�UHNDEHW�RUWDPÕQGD�NUHGL�NDUWÕ�WDOHS�HGHQOHULQ�PDOL�GXUXPODUÕQÕ�
\HWHUL�NDGDU�GH÷HUOHQGLUPHGHQ�NDUW�YHUPHOHUL�YH�VRQUDVÕQGD�NDUW�VDKLSOHULQLQ�
|GHPH� J�oO�÷�QH� G�úPHOHUL� NUHGL� NDUWODUÕ� 7*$� RUDQÕQÕ� DUWWÕUPÕúWÕU�� 7DNLS�
������������������������������ ������������������6 7
�
�����8�9�8:2; < ; �=�?>9@�A��8< A�BCAED�AF�3AG��A2H < A�BIA ÿKJ2L)J�BMJNH ��L ��O&; ��P����RQ8S�T S2U�T V�S2S�WXH ��L Y ZND�ARV2[2[�[�\E]��8��; < ;�^�A8]�B�Y

_ �8@�A8H A2` P�Aa�9�2��; Bb< ���8���dc&�����8�e��< ��L :9� ÿ��GL f�; < ; �hg��8L); < �8:���� ÿ3L A�P�Y < A�L Y �FD�Ai�jY k2A�Llgm< ��:9����< ��L�; �onpY H AG< Y �9< A�L Y �2Y �
��A�< Y L < AG�8BCA�]�Y�D�Aqg���L&; < �2:9��� ÿ��GL f�; < ; ��< �GL �EY < Y f��9Y �R��]��8]XD�Asr�]2J8< < A�Lmt����9�8; ��P��vujwG�9A2H BIA�< Y �exmA2]��8]8< ��L�; ���hy2wGL A�z
	���Z�]8Y <8Y Bb�
�G��;2�?; �G; L < ;�ÿ3L A2PGY < AGL�z8	���Z�]8Y < Y�{p>8|�Z�AG< Ylÿ3L A2PGY < AGLGD�AX�jY k2A�L8gm< �8:��2��< �GL�Y < AM}K��L ��L�npY H AG< Y yGY ��P2A���Y%ÿ3L A�P�Y < A�L
D�Ah�jY y2A�L�gm< �8:�����< �GLjY ~�Y ��P2AN]�; ��; O < ����P�; L); < ���X���8�N|8�GL ����; ��D�A�����O ��Y @8Y ��D8��P�A8]8Y ��P2A���D�A2���Nw8P�A��8BIA2]�Y�y8A�L AG�1A��
H ��L Y Z8< A�L P�A��bY H Y �8�GL A��lH ��Z�]8Y < Y �8Y ����Sby�>���P2AG�lO ��@8< ��y�A�:�Y �9BbY fI��< PGJ�k�JCH >8B���< ��:9����< ��L�z�H ��Z8���9��J��lA8H H Y L Y < AG�lO ��Y @2< AGL Y �
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HGHQ�G|QHPGH�LVH�NUHGL�NDUWÕ�EDNL\HVLQLQ�7*$¶ODUGDQ�KÕ]OÕ�DUWPDVÕ��NUHGL�NDUWÕ�
NXOODQÕPÕ�DoÕVÕQGDQ�KDQHKDONÕQÕQ�GDKD�ELOLQoOL� KDOH�JHOPHVL� YH� W�NHWLFL�NUHGL�
IDL]� RUDQODUÕ� LOH� NUHGL� NDUWÕ� IDL]� RUDQODUÕ� DUDVÕQGDNL� IDUNOÕODúPDQÕQ�
EHOLUJLQOHúPHVL�YH�ERUoODQPD� LoLQ�NUHGL�NDUWÕ�\HULQH� LKWL\Do�NUHGLOHULQLQ� WHUFLK�
HGLOPHVL�LOH�7*$�G|Q�ú�P�RUDQÕ�D]DOPD\D�EDúODPÕúWÕU��$QFDN��VRQ�G|QHPGH�
\DúDQDQ� JHOLúPHOHU� QHWLFHVLQGH� NUHGL� NDUWÕ� 7*$� RUDQÕ� ����� \ÕOÕ� VRQXQGD�
WHNUDU�DUWDUDN�\�]GH����¶\H�oÕNPÕúWÕU��%N]��*UDILN�������
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%LUH\VHO� NUHGLOHULQ� W�UOHULQH� J|UH� 7*$� G|Q�ú�P� RUDQODUÕ�
LQFHOHQGL÷LQGH������� \ÕOÕ� VRQX� LWLEDUL\OH� V|]�NRQXVX�RUDQÕQ� WDúÕW�NUHGLOHULQGH�
\�]GH� ����� GL÷HU� NUHGLOHUGH� \�]GH� ���� YH� NRQXW� NUHGLOHULQGH� LVH� \�]GH� ����
RODUDN� JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� 7�NHWLFL� NUHGLOHUL� LoHULVLQGH� \�]GH� ���¶OÕN�
SD\�DODQ�WDúÕW�NUHGLOHULQGH�7*$�RUDQÕQ�GL÷HU�W�UOHUH�J|UH�GDKD�E�\�N�ROGX÷X�
J|U�OPHNWHGLU�� %XQGD�� DoÕODQ� WDúÕW� NUHGLOHULQLQ� D]DOPDVÕ� YH� HNRQRPLN�
NRQMRQNW�UGHNL� JHOLúPHOHU� QHWLFHVLQGH� JHUL� G|QPH\HQ� WDúÕW� NUHGLOHULQLQ� KÕ]OÕ�
ELU� úHNLOGH� DUWPDVÕ� HWNLOL� ROPXúWXU�� 'L÷HU� \DQGDQ� 7*$¶ODUÕQ� UHHO� DUWÕúODUÕQD�
EDNÕOGÕ÷ÕQGD� HQ� E�\�N�DUWÕúÕQ� ����� \ÕOÕ�+D]LUDQ�D\ÕQGD� \�]GH����� LOH� NRQXW�
NUHGLOHULQGH� ROGX÷X� J|U�OPHNWHGLU�� 'L÷HU� \DQGDQ� LKWL\Do� NUHGLOHULQLQ� 7*$�
RUDQÕQGD�GD������\ÕOÕ�VRQXQGD�\ÕOOÕN�ED]GD�UHHO�RODUDN�\�]GH����¶OLN�ELU�DUWÕú�
\DúDQPÕúWÕU��%N]��*UDILN��������
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�������7�NHWLFL�.UHGLOHULQLQ�.XOODQÕFÕ�3URILOL�$oÕVÕQGDQ�5LVN�
$QDOL]L�

7�UNL\H� %DQNDODU� %LUOL÷LQLQ� ��� DGHW� EDQNDQÕQ� YHULOHULQL� GHUOH\HUHN�
\D\ÕQODGÕ÷Õ� 7�NHWLFL� .UHGLOHUL� YH� .RQXW� .UHGLOHUL� .RQVROLGH� 5DSRUXQD� J|UH�
����� \ÕOÕ� (\O�O� D\Õ� VRQX� LWLEDUL\OH� EXJ�QH� NDGDU� NXOODQÕODQ� WRSODP� W�NHWLFL�
NUHGLOHUL�EDNL\HVL������PLO\DU�7/� LNHQ�� NXOODQDQ�NLúL� VD\ÕVÕ�GD�����PLO\RQGXU��
6|]� NRQXVX� WXWDU� PHYGXDW� EDQNDODUÕQÕQ� NXOODQGÕUGÕ÷Õ� W�NHWLFL� NUHGLOHULQLQ�
yüzde 98’ine tekabül etmektedir.�

.UHGL�EDúYXUXVXQXQ�GH÷HUOHQGLULOPHVLQGH��ELUH\OHULQ�Lú�YH�G�]HQOL�ELU�
JHOLUH� VDKLS� ROPDVÕ� HQ� |QHPOL� KXVXV� ROGX÷X� G�ú�Q�OG�÷�QGH�� ���� PLO\RQ�
NLúLQLQ� ELU� úHNLOGH� Lú� J�F�� SL\DVDVÕQGD� IDDOL\HW� KDOLQGH� ROGX÷X�
G�ú�Q�OPHNWHGLU�� %XUDGDQ� \ROD� oÕNDUDN�� ����� \ÕOÕ� (\O�O� D\Õ� LWLEDUL\OH� WRSODP�
LVWLKGDP�HGLOHQ� �����PLO\RQ� NLúLQLQ� \�]GH� ��¶LQLQ� NUHGL� WDOHELQGH� EXOXQGX÷X�
YH�NUHGL\H�HULúHELOGL÷L�J|U�OPHNWHGLU ��� ��'L÷HU�ELU� LIDGH\OH�� LVWLKGDP�HGLOHQ�KHU�
���� NLúLGHQ� ��¶X� NUHGL� WDOHELQGH� EXOXQPDPÕú� \D� GD� � NUHGL� EDúYXUXODUÕ�
EDQNDODUFD�JHUL�oHYULOPLúWLU��
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7�NHWLFL� NUHGLVL� NXOODQDQ� NLúLOHULQ� \�]GH� ��¶�Q�Q� LKWL\Do� YH� GL÷HU�
tüketici kredisi WDOHS� HWWL÷L�� NRQXW� YH� WDúÕW� NUHGLVL� WDOHELQLQ� LVH� D\QÕ� G�]H\GH��
\�]GH���RODUDN�JHUoHNOHúWL÷L�J|U�OPHNWHGLU��%X�GXUXPGD��EDQNDODU�DoÕVÕQGDQ�
LKWL\Do�NUHGLOHULQLQ�GH÷HUOHQGLUPH�DúDPDVÕQÕQ�NRQXW�YH�WDúÕW�NUHGLOHULQH�RUDQOD�
GDKD� NROD\� YH� D]� PDOL\HWOL� ROPDVÕ�� WXWDUODUÕQ� G�ú�N� PLNWDUOÕ� ROPDVÕ��
W�NHWLFLOHULQ� NUHGL� NDUWÕ� \HULQH� EX� W�U� NUHGLOHUH� \|QHOPHVL� YH� DUWDQ� UHNDEHW�
RUWDPÕQGD�EDQNDODUÕQ�EDúODWWÕNODUÕ�NDPSDQ\DODUOD�EHUDEHU�NUHGL�VWDQGDUWODUÕQÕ�
JHYúHWPHOHULQLQ�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��

Tüketici kredisi kullDQDQ� NLúLOHULQ� JHOLU� VHYL\HOHULQH� J|UH� GD÷ÕOÕPÕQD�
EDNÕOGÕ÷ÕQGD�HQ�E�\�N�SD\ÕQ�\�]GH���� LOH�HQ�G�ú�N�JHOLU�JUXEXQD�DLW�ROGX÷X�
J|U�OPHNWHGLU�� 7�NHWLP� LKWL\DoODUÕQÕ� NDUúÕODPDNWD� ]RUODQDQ� \D� GD� W�NHWLP�
VHYL\HOHULQL� DUWWÕUPDN� LVWH\HQ� G�ú�N� JHOLUH� VDKLS� ELUH\OHUin daha çok kredi 

WDOHS�HWPHVL�EHNOHQHQ�ELU�GXUXPGXU��'L÷HU� WDUDIWDQ��\�NVHN�JHOLU�JUXEXQGDNL�
ELUH\OHULQ� DU]XODQDQ� W�NHWLP� VHYL\HOHULQL� NHQGL� JHOLUOHUL� YH� YDUOÕNODUÕQGDQ�
VD÷ODGÕNODUÕ� ND]DQoODU� LOH� NDUúÕOD\DELOHFHN� ROPDODUÕ� EX� JUXEXQ� NUHGL�
NXOODQDQODU�DUDVÕQGDNL�SD\ÕQÕ�D]DOWPDNWDGÕU���

�����\ÕOÕQÕQ��o�QF��oH\UH÷LQGH�NLúL�EDúÕQD�NXOODQÕODQ�RUWDODPD�NUHGL�
PLNWDUÕ�HQ�G�ú�N�YH�HQ�\�NVHN�JHOLU�JUXEXQGD�VÕUDVÕ\OD�����ELQ�7/�YH������ELQ�
7/� ROPXúWXU� �%N]�� 7DEOR� ������ %LUH\OHU� JHOLUOHUL� DUWWÕNoD� WHPLQDW� RODUDN�
göstereFHN� YDUOÕNODUÕ� GD� DUWWÕ÷Õ� LoLQ� YH� W�NHWLP� LKWL\DFÕQÕQ� JLGHULOPHVLQLQ�
\DQÕVÕUD�\DWÕUÕP�J�G�V��LOH�GH�KDUHNHW�HGL\RU�ROPDODUÕ�QHGHQL\OH��\�NVHN�JHOLU�
JUXEXQGD�WDOHS�HGLOHQ�NUHGL�PLNWDUÕ�DUWPDNWDGÕU��

'|UG�QF��E|O�PGH�KDQHKDONÕ�KDUFDPDODUÕ�NÕVPÕQGD��]RUXQOX�W�NHWLP�
KDUFDPDODUÕQÕQ�G�ú�N� JHOLUOL� KDQHKDONÕQÕQ� E�WoHVLQGH�GDKD� ID]OD� \HU� WXWWX÷X�
J|U�OP�úW�U�� 6|]� NRQXVX� KDUFDPDODUÕ� DUWWÕUÕFÕ� HNRQRPLN� úRNODUÕQ�� GDKD�
NÕUÕOJDQ� ELU� JHOLU� \DSÕVÕQD� VDKLS� G�ú�N� JHOLUOLOHULQ� ERUo� JHUL� |GHPH�
NDSDVLWHOHULQL�GDKD�oRN�HWNLOH\HFH÷L�YH�EX�NLúLOHULQ�EDQNDODU�DoÕVÕQGDQ�ULVNOLOLN�
GHUHFHOHULQLQ� \�NVHN� JHOLU� JUXEXQD� RUDQOD� GDKD� \�NVHN� RODFD÷Õ�
EHNOHQPHNWHGLU�� 1LWHNLP�� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGD� EDúOD\DQ� YH� $%'¶GH�
NRQXW�NUHGLVL�SL\DVDVÕQGDNL�NUL]LQ�DQD�QHGHQOHULQGHQ�ELULVL��UHNDEHW�RUWDPÕQGD�
EDQNDODUÕQ�G�ú�N�JHOLUOL�YH�ULVN�GHUHFHVL�\�NVHN�KDQHKDONODUÕQD�\|QHOPHVL�YH�
LOHUOH\HQ�G|QHPGH�V|]�NRQXVX�KDQHKDONODUÕQÕQ�IDL]�RUDQODUÕQGDNL�DUWÕúD�ED÷OÕ�



� ���

RODUDN�DUWDQ�D\OÕN� |GHPHOHULQL� \HULQH�JHWLUHPHPHVL�ROPXúWXU��%X�ED÷ODPGD��
Türkiye’de tüketici krHGLOHUL� 7*$¶ODUÕQÕQ� JHOLU� JUXSODUÕQGDNL� NLúL� VD\ÕVÕ\OD�
NRUHODV\RQXQD

©2±
�D\UÕ�D\UÕ�EDNÕOPÕúWÕU��7DEOR����¶GH�7*$�*HOLU�øOLúNLVL�VDWÕUÕQGD�

YHULOHQ� NRUHODV\RQ� NDWVD\ÕODUÕ� oHUoHYHVLQGH�� EHNOHQHQLQ� DNVLQH� RUWD� JHOLU�
JUXEXQGDNL�NLúL�VD\ÕVÕQGDNL�GH÷LúLPLQ��G�ú�N�JHOLU�JUXEXQD�NÕ\DVOD�7*$¶ODU�LOH�
GDKD� \�NVHN� ELU� NRUHODV\RQD� VDKLS� ROGX÷X� J|U�OP�úW�U�� $QFDN�� HQ� \�NVHN�
JHOLU� JUXEXQGD� EHNOHQGL÷L� JLEL� G�ú�N� ELU� NRUHODV\RQ� NDWVD\ÕVÕ� �������
EXOXQPXúWXU��
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Kaynak: Türkiye Bankalar
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7�UNL\H¶GH�NUHGL�NXOODQDQ�NLúLOHULQ�GHPRJUDILN�\DSÕODUÕ� LQFHOHQGL÷LQGH�
HQ� E�\�N� SD\ÕQ� \�]GH� ����¶O�N� SD\� LOH� ������ \Dú� JUXEXQD� DLW� ROGX÷X�
J|U�OPHNWHGLU�� 7�NHWLFL� NUHGLOHULQGH� JHQo� Q�IXVD� RUDQOD� RUWD� \Dú� JUXEXQGD�
J|U�OHQ�\R÷XQODúPDQÕQ��LúWHQ�oÕNDUÕOPDODUÕQ�GHQH\LPH�SDUDOHO�RODUDN�LOHUOH\HQ�
\DúODUGD� GDKD� D]� J|U�OPHVL� YH� LúVL]OL÷LQ� JHQo� \DúWD� GDKD� \D\JÕQ� ELU� VRUXQ�
ROPDVÕQGDQ�|W�U��EDQNDODUÕQ�EX�\Dú�JUXEXQX�GDKD�G�ú�N�ULVNOL�J|UPHOHULQGHQ�
ND\QDNODQDELOHFH÷L� G�ú�Q�OPHNWHGLU�� $\UÕFD�� �ONHPL]GH� LSRWHNOL� NRQXW�
ILQDQVPDQÕ� VLVWHPLQLQ� \HQL� ROPDVÕ� EXQGDQ� |QFHNL� G|QHPOHUGH� JHQoOHULQ�
DLOHOHUL� LOH� \DúDPDVÕQD� YH� GROD\ÕVÕ\OD� NRQXW� NUHGLVL� WDOHELQLQ� EX� NHVLP�
WDUDIÕQGDQ� D]� ROPDVÕQD� \RO� DoDUNHQ�� GL÷HU� �ONHOHUGH� ROGXNoD� \D\JÕQ� RODQ�
|÷UHQFL� NUHGLVLQLQ� HNVLNOL÷L� GH� JHQo� Q�IXVXQ� NUHGL� NXOODQDQ� NLúLOHU� LoLQGHNLQL�
SD\ÕQÕ�D]DOWDQ�GL÷HU�ELU�IDNW|UG�U��

.LúL� EDúÕ� NXOODQÕODQ� NUHGL� WXWDUODUÕQD� \Dú� JUXSODUÕ� ED]ÕQGD�
EDNÕOGÕ÷ÕQGD�� HQ� \�NVHN� WXWDUÕQ� ����� ELQ� 7/� LOH� ������ \Dú� JUXEX�� HQ� G�ú�N�
WXWDUÕQ�����ELQ�7/� LOH����\DúÕQGDQ�E�\�N�RODQ�ELUH\OHU� WDUDIÕQGDQ�NXOODQÕOGÕ÷Õ�
görülmektedir.�
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7*$� LOH� \Dú� JUXSODUÕQGDNL� NLúL� VD\ÕODUÕ� DUDVÕQGDNL� NRUHODV\RQD�
EDNÕOGÕ÷ÕQGD�� EHNOHQGL÷L� JLEL� WHUV� ELU� LOLúNLQLQ� PHYFXW� ROGX÷X� J|U�OPHNWHGLU�
�%N]�� 7DEOR� ������ %X� GXUXPXQ� RUWD\D� oÕNPDVÕQGD�� JHQHOGH� JHOLU� VHYL\HVLQLQ�
YH�YDUOÕN�ELULNLPLQLQ�\Dú�LOH�GR÷UX�RUDQWÕOÕ�ROPDVÕ�YH�\XNDUÕGD�EDKVHGLOGL÷L�JLEL�
JHOLU� DUWWÕNoD� HNRQRPLGHNL� úRNODUD� NDUúÕ� NÕUÕOJDQOÕ÷ÕQ� D]DOPDVÕ� HWNLOL�
RODELOPHNWHGLU��1LWHNLP��������\Dú�JUXEXQGD�NUHGL�NXOODQDQ�NLúL�VD\ÕVÕ�LOH�7*$�
WXWDUÕ�DUDVÕQGD�����¶OLN�SR]LWLI�ELU�NRUHODV\RQ�PHYFXWNHQ�EX����\Dú��VW�LoLQ�����
RODUDN�EXOXQPXúWXU�
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%LUH\LQ� Lú� J�F�� SL\DVDVÕQGDNL� HWNLQOL÷L� YH� KDQJL� PHVOHN� JUXEX�

LoHULVLQGH� \HU� DOGÕ÷Õ�� ULVNOHULQ� GH÷HUOHQGLULOPHVL� YH� NUHGL� NDUDUÕ� NDSVDPÕQGD�
EDQNDODU� DoÕVÕQGDQ� |QHPOL� ELU� KXVXVWXU�� 'L÷HU� WDUDIWDQ�� LúVL]� ELUH\OHULQ�
JHOHFH÷H�\|QHOLN�EHNOHQWLOHULQLQ�N|W�PVHU�ROPDVÕ�YH��ONHPL]GH�LúVL]OL÷LQ�X]XQ�
V�UHQ� ELU� V�UHo� ROPDVÕ� NUHGL� WDOHELQL� D]DOWDQ� |QHPOL� ELU� IDNW|UG�U�� %X�
ED÷ODPGD�� �ONHPL]GH� W�NHWLFL� NUHGLVL� NXOODQDQ� NLúLOHULQ� PHVOHNL� GXUXPODUÕQD�
EDNÕOGÕ÷ÕQGD� VDELW� JHOLUOHULQGHQ� GROD\Õ� �FUHWOL� oDOÕúDQODUÕQ� \�]GH� ����� LOH� HQ�
E�\�N� SD\D� VDKLS� ROGX÷X görülmektedir (Bkz. Tablo 4.3). Serbest meslek 

VDKLSOHULQLQ�ND]DQoODUÕQÕQ�HNRQRPLGHNL�JHOLúPHOHUGHQ�GDKD�ID]OD�HWNLOHQPHVL��
EX� NLúLOHULQ� ND]DQoODUÕQÕQ� GDOJDODQPDVÕQD� YH� GROD\ÕVÕ\OD� EDQNDODU� QH]GLQGH�
GDKD�ULVNOL�ROPDODUÕQD�\RO�DoPDNWDGÕU��1LWHNLP��V|]�NRQXVX�JUXSWDNL�NLúL�VD\ÕVÕ�
LOH� 7*$¶ODU� DUDVÕQGDNL� HQ� E�\�N� NRUHODV\RQ� NDWVD\ÕVÕQÕQ� ����� LOH� VHUEHVW�
PHVOHN� JUXEXQGD� ROGX÷X� J|U�OPHNWHGLU�� $\UÕFD�� EDQNDODUÕQ� W�NHWLFL� NUHGLOHUL�
SRUWI|\�Q�Q� VDGHFH� \�]GH� ���¶LQLQ� VHUEHVW� PHVOHN� JUXEXQGDNL� NLúLOHUGHQ�
ROXúPDVÕ�EDQNDODUÕQ�ULVN�DOJÕODPDVÕQÕ�J|VWHUPHNWHGLU��'L÷HU�WDUDIWDQ��VHUEHVW�
PHVOHN� JUXEXQGDNL� NLúLOHULQ� JHOLUOHULQGHNL� GDOJDODQPDODU�� W�NHWLPOHULQL� D\QÕ�
VHYL\HGH� WXWDELOPHN� LoLQ� GDKD� oRN� NUHGL� WDOHS� HWPHOHULQH� \RO� DoPDNWDGÕU��
$\UÕFD�� NHQGL� KHVDEÕQD� oDOÕúDQ� NLúLOHULQ� NLúLVHO� LKWL\DoODUÕ� \DQÕQGD� PHVOHNL�
DPDoOÕ� RODUDN� GD� W�NHWLFL� NUHGLVL� NXOODQÕ\RU� ROPD� RODVÕOÕ÷Õ�� NLúL� EDúÕQD�
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NXOODQÕODQ� NUHGL� PLNWDUÕQÕQ� ����� ELQ� 7/� LOH� HQ� oRN� EX� PHVOHN� JUXEXQGD�
ROPDVÕQD�\RO�DoPDNWDGÕU��%N]��7DEOR��������
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.UHGL� NXOODQDQ� NLúLOHULQ� H÷LWLP� VHYL\HOHUL� LQFHOHQGL÷LQGH�� LON� YH� RUWD�
RNXO�PH]XQODUÕQÕQ�\�]GH������LOH�HQ�E�\�N�SD\D�VDKLS�ROGX÷X��EXQODUÕ�\�]GH�
����� LOH� OLVH�PH]XQODUÕQÕQ� WDNLS� HWWL÷L� J|U�OPHNWHGLU� �%N]�� 7DEOR� ������*HQHO�
DQODPGD�� ELUH\OHULQ� H÷LWLP� VHYL\HVLQLQ� \�NVHN� ROPDVÕ�� JHOHFHN� G|QHP� JHOLU�
EHNOHQWLOHULQLQ� ID]OD�ROPDVÕQÕQ�\DQÕ�VÕUD� LúVL]�NDOPD�RODVÕOÕ÷ÕQÕ�GD�D]DOWDQ�ELU�
IDNW|UG�U�� 1LWHNLP�� GDKD� |QFH� 7DEOR� ���¶GH� J|VWHULOGL÷L� JLbi, ülkemizde de 

LúVL]OLN�RUDQÕ�H÷LWLP�VHYL\HVL�DUWWÕNoD�D]DOPDNWDGÕU��<�NVHN�H÷LWLP�VHYL\HVLQH�
VDKLS�NLúLOHULQ�GDKD�oRN�JHOLU�HOGH�HGHFHNOHUL�YH�GROD\ÕVÕ\OD�GDKD�ID]OD�NUHGL�
WDOHS�HGHFHNOHUL�EHNOHQHQ�ELU�GXUXPGXU���

hONHPL]GH� NLúL� EDúÕQD� NXOODQGÕUÕODQ� NUHGL� WXWDUODUÕQD� EDNÕOGÕ÷ÕQGD�
EHNOHQGL÷L� JLEL� GDKD� \�NVHN�H÷LWLP� VHYL\HVLQH� VDKLS� ELUH\OHULQ� GDKD� \�NVHN�
WXWDUOÕ� NUHGL� NXOODQGÕNODUÕ� J|U�OPHNWHGLU��1LWHNLP�� LON� YH�RUWD� RNXO� JUXEXQGDNL�
ELU� NLúL� RUWDODPD� ���� ELQ� 7/�� OLVH� JUXEXQGDNL� ���� ELQ� 7/� YH� \�NVHNRNXOGDNL�
�����ELQ�7/�NUHGL�NXOODQPDNWDGÕU��%N]��7DEOR�������

7�NHWLFL� NUHGLOHUL� 7*$¶ODUÕ� LOH� H÷LWLP� G�]H\L� JUXSODUÕQGDNL� NLúL� VD\ÕVÕ�
DUDVÕQGDNL� NRUHODV\RQD� EDNÕOGÕ÷ÕQGD�� EHNOHQGL÷L� JLEL� \�NVHNRNXO� JUXEXQXQ�
7*$¶ODU� LOH� GL÷HU� LNL� JUXED� NÕ\DVOD� GDKD� G�ú�N� ELU� NRUHODV\RQ� NDWVD\ÕVÕQD�
VDKLS�ROGX÷X�J|U�OPHNWHGLU��%N]��7DEOR�������
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�����7�UN�%DQNDFÕOÕN�6HNW|U�QGH�7�NHWLFL�.UHGLOHUL�5LVN�$QDOL]L�
Finansal sektör ile haneKDONÕ� DUDVÕQGDNL� IRQ� DNÕPÕQÕQ�

JHUoHNOHúPHVLQGH� HQ� |QHPOL� IRQNVL\RQ� EDQNDODUD� DLWWLU�� 7�NHWLFL� NUHGLOHUL� YH�
NUHGL� NDUWODUÕ� \ROX\OD� EDQNDODU� EX� LúOHYL� \HULQH� JHWLULUNHQ� ED]Õ� ULVNOHUL� GH�
�VWOHQPHNWHGLUOHU�� .UHGL� NXOODQÕFÕODUÕQÕQ� oHúLWOL� PDNUR� YH� PLNUR� HWNHQOHU�
QHGHQL\OH� |GHPH� NDELOL\HWOHULQGH� RUWD\D� oÕNDQ� VRUXQODUD� ED÷OÕ� RODUDN� EX�
ULVNOHU� UHDOL]H�RODELOPHNWHGLU��%DQNDODU��JHUL�G|Q�ú�QGH�JHFLNPHOHU� \DúDQDQ�
�VRUXQOX��NUHGLOHULQL�7*$�RODUDN�VÕQÕIODQGÕUPDNWD��GROD\ÕVÕ\OD�7*$�PLNWDUÕQGD�
\DúDQDQ�GH÷LúLPOHU�EDQNDFÕOÕN�VHNW|U�QGHNL�ELUH\VHO�NUHGLOHUGHQ�ND\QDNOÕ�ULVN�
G�]H\LQH�LOLúNLQ�HQ�|QHPOL�ELOJL\L�LoHUPHNWHGLU��

dDOÕúPDQÕQ�EX�NÕVPÕQGD�� W�NHWLFL�NUHGLOHULQLQ�7*$¶ODUÕ�DPSLULN�RODUDN�
EXOXQPD\D� oDOÕúÕODFDNWÕU�� %LUH\VHO� NUHGLOHULQ� WDPDPÕ� \HULQH� VDGHFH� W�NHWLFL�
NUHGLOHULQLQ�7*$¶ODUÕQÕQ� DPSLULN� RODUDN� oDOÕúÕOPDVÕQÕQ� QHGHQL� NUHGL� NDUWODUÕQD�
DLW� WDVIL\H� ROXQDFDN� WXWDUODUD� DLW� YHULOHULQ� NDPX\D� DoÕN� RODUDN� ����� \ÕOÕQÕQ�
(NLP�D\ÕQGDQ�LWLEDUHQ�PHYFXW�ROPDVÕGÕU���

�������9HUL�YH�'H÷LúNHQOHULQ�7DQÕPODUÕ�
.UHGLOHULQ� WDKVLOL� JHFLNPLú� DODFDNODUD� G|Q�ú�P� RUDQÕ� RODUDN� LIDGH�

HGLOHQ� 7*$� RUDQÕ� YH� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� UHHO� E�\�PH� KÕ]Õ� DPSLULN�
oDOÕúPDODUGD� HQ� VÕN� NXOODQÕODQ� GH÷LúNHQOHUGLU�� %X� LNL� GH÷LúNHQ� KDQHKDONÕQÕQ�
NÕUÕOJDQOÕ÷ÕQD�YH�EDQNDODUÕQ�W�NHWLFL�NUHGLVL�SRUWI|\OHULQLQ�NDOLWHVLQH dair önemli 

LSXoODUÕ�YHUPHNWHGLU��

+DQHKDONÕQÕQ� NUHGL� ULVNLQL� EHOLUOHPH\H� \|QHOLN� oDOÕúPDODU� GDKD� oRN�
EDQNDODUÕQ�\D�GD�PHUNH]�EDQNDODUÕQÕQ�\DSWÕUGÕ÷Õ�DQNHWOHUH�GD\DOÕ�PLNUR�ED]OÕ�
oDOÕúPDODU� ROPXúWXU��0DNUR� DQODPGD� KDQHKDONÕQD� YH� EX� NHVLPGHQ� ND\QDNOÕ�
EDQNDODUÕQ� NÕUÕOJDQOÕ÷ÕQÕQ� WHVSLWLQH� GDLU� oDOÕúPD� VD\ÕVÕ�� |]HOOLNOH� UHHO� VHNW|U�
NHVLPLQH�\|QHOLN�\DSÕODQ�oDOÕúPDODUOD�NÕ\DVODQGÕ÷ÕQGD�ELU�KD\OL�VÕQÕUOÕGÕU��6RQ�
G|QHPGH�PDNUR�ED]GD�KDQHKDONÕ�WHPHUU�W�ULVNLQH�\|QHOLN�\DSÕODQ�LNL�oDOÕúPD�
5LQDOGL�YH�6DQFKLV�$UHOODQR��������LOH�-DNXELN�YH�6FKPLHGHU��������DLWWLU��

5LQDOGL� YH� 6DQFKLV�Arellano (2006) yedi AB üyesi ülke (Belçika, 

øVSDQ\D��)LQODQGL\D��)UDQVD��øUODQGD��øWDO\D�YH�3RUWHNL]��LoLQ�\DSWÕNODUÕ�DPSLULN�
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oDOÕúPDGD�LNLQFL�E|O�PGH�GHWD\ODUÕ�YHULOHQ�\DúDP�G|QJ�V��KLSRWH]LQGHQ�\ROD�
oÕNDUDN� 7*$¶ODUÕ� PRGHOOHPLúOHUGLU�� <DSÕODQ� oDOÕúPDGD� 7*$� JHOLúLPLQGH��
KDQHKDONÕ�ERUFXQXQ�KDUFDQDELOLU�JHOLUH�RUDQÕQ��ILQDQVDO�YDUOÕNODUÕQ�KDUFDQDELOLU�
JHOLUH� RUDQÕQ�� KDUFDQDELOLU� JHOLULQ� NHQGLVLQLQ�� UHHO� NUHGL� IDL]� RUDQODUÕQÕQ� YH�
HQIODV\RQXQ�HWNLOL�ROGX÷X�EXOXQPXúWXU���

Jakubik ve Schmieder (2008) ise Almanya ve Çek Cumhuriyeti için 

KDQHKDONÕQÕQ� NUHGL� ULVNLQL� EXOPD\D� oDOÕúPÕúODUGÕU�� 6|]� NRQXVX� oDOÕúPDGD�
LúVL]OLN� RUDQÕ�� QRPLQDO� YH� UHHO� IDL]� RUDQODUÕ�� HQIODV\RQ�� IDL]� RUDQÕ�PDUMÕ�� UHHO�
GSYH büyüme RUDQÕ�� HNRQRPLGHNL� DWÕO� NDSDVLWH�� NUHGLOHULQ� *6<+¶\H� RUDQÕ��
WDVDUUXI� RUDQÕ� YH� IDL]� |GHPHOHULQLQ� KDUFDQDELOLU� JHOLUH� RUDQÕ�� 7*$¶ODUÕQ�
PRGHOOHQPHVL�LoLQ�NXOODQÕOPÕúWÕU���

7�UNL\H� LoLQ� 7*$¶ODUÕQ� PRGHOOHQPHVLQGH� EX� oDOÕúPDODU� WHPHO�
DOÕQPÕúWÕU�� $QFDN�� KDQHKDONÕQÕQ� WHPHUU�W� GXUXPX� LOH� LOJLOL� JHOLúWLULOHQ�
KLSRWH]OHULQ� PRGHOOHU� \DUGÕPÕ\OD� WHVW� HGLOHELOPHVL� LoLQ� EX� PRGHOOHUGH�
NXOODQÕODQ� GH÷LúNHQOHULQ� VD\ÕVDO� RODUDN� LIDGH� HGLOHELOPHOHUL� JHUHNPHNWHGLU��
hONHPL]GH� LVH�\HWHUL�NDGDU�X]XQ�YH�X\JXQ�]DPDQ�VHULOHUL�ROPDGÕ÷Õ� LoLQ�ED]Õ�
GH÷LúNHQOHU�NXOODQÕODPDPDNWDGÕU��gUQH÷LQ��KDQHKDONÕQÕQ�KDUFDQDELOLU�JHOLUL�\D�
GD� ILQDQVDO� YDUOÕNODUÕ� ]DPDQ� VHULVL� RODUDN� PHYFXW� GH÷LOGLU�� %X� GXUXP��
PRGHOOHULQ�HNVLN�WDQÕPODQPDVÕ�DQODPÕQD�JHOPHNWH�YH�IRQNVL\RQD�DOÕQDPD\DQ�
GH÷LúNHQOHU� QHGHQL\OH� KDWD� WHULPLQLQ� E�\�PHVL� YH�YH\D� |OoPH� KDWDODUÕQD�
QHGHQ� RODELOPHNWHGLU��%X�DoÕGDQ�7�UNL\H¶GH�KDQHKDONÕQÕQ�NUHGL� ULVNL� DPSLULN�
RODUDN� WHVSLW� HGLOLUNHQ� PHYFXW� YHULOHU� HO� YHUGL÷LQFH� OLWHUDW�UH� ED÷ÕPOÕ�
NDOÕQPD\D�oDOÕúÕOPÕúWÕU��

dDOÕúPDGD� NXOODQÕODQ� YHULOHUL� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�
(OHNWURQLN� 9HUL� 'D÷ÕWÕP� 6LVWHPL�� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH�
.XUXPX��%''.���7�UNL\H�øVWDWLVWLN�.XUXPX��7hø.��YH�7�UNL\H�%DQNDODU�%LUOL÷L�
�7%%�¶QGHQ� HOGH� HGLOPLúWLU�� 9HULOHUL� �o� DQD� JUXSWD� WRSODPDN� P�PN�QG�U��
Tüketici kredilerL� YH� EXQODUÕQ� 7*$¶ODUÕ�� WRSODP� NUHGLOHU�� PHYGXDW� RUDQÕ� YH�
VHNW|U�Q� DNWLI� WRSODPÕ� EDQNDFÕOÕ÷D� LOLúNLQ�� \HUOHúLN� KDQHKDONODUÕQÕQ� W�NHWLP�
KDUFDPDODUÕ�� LúVL]OLN� RUDQÕ�� øPDODW� 6DQD\L� hUHWLPLQGH�dDOÕúDQODU� (QGHNVL� YH�
øPDODW�6DQD\L�hUHWLPLQGH�dDOÕúÕODQ�6DDW�%DúÕQD�hFUHW�(QGHNVL� KDQHKDONÕQD�
LOLúNLQ��*D\UL�6DIL�<XUWLoL�+DVÕOD� �*6<+��� W�NHWLFL� IL\DW�HQGHNVL� �7h)(���$%'�
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GRODUÕ�DOÕú�NXUX�YH�JHUoHNOHúHQ�JHFHOLN�EDVLW�IDL]�RUDQÕ�D÷ÕUOÕNOÕ�RUWDODPDVÕ�LVH�
PDNUR�HNRQRPL\H�LOLúNLQ�YHULOHU�RODUDN�NXOODQÕOPÕúWÕU���

.XOODQÕODQ� GH÷LúNHQOHULQ� WHRULN� RODUDN� W�NHWLFL� NUHGLOHULQLQ� WDKVLOL�
JHFLNPLú� DODFDN� WXWDUÕQÕ� QDVÕO� HWNLOH\HFH÷LQLQ� DoÕNODQPDVÕ� PRGHOLQ� GDKD� L\L�
\RUXPODQPDVÕ�LoLQ�|QHPOLGLU���

%DQNDODU�HNRQRPLQLQ�LoLQGH�EXOXQGX÷X�G|QHPH�J|UH�SROLWLND�NDUDUODUÕ�
DOPDNWDGÕUODU�� øOHUL\H� \|QHOLN� EHNOHQWLOHULQLQ� ROXPVX]� ROGX÷X� V|]� NRQXVX�
G|QHPOHUGH� ILUPDODU� \DWÕUÕPODUÕQÕ� GXUGXUXUNHQ�� KDQHKDONÕ� GD� W�NHWLP�
KDUFDPDODUÕQÕ�HUWHOHPH\H�EDúODUODU�YH�EX�NUHGL�WDOHELQLQ�D]DOPDVÕQD�\RO�DoDU��
(NRQRPLN�DNWLYLWHQLQ�GDKD�GD�\DYDúODPDVÕ�VRQXFXQGD�ILUPDODUÕQ�VDWÕúODUÕ�YH�
NDUODUÕ�� KDQHKDONÕQÕQ� LVH� �FUHWOHUL� YH� ILQDQVDO� DUDo� JHWLULOHUL� D]DOÕU�� $\QÕ�
]DPDQGD� YDUOÕNODUÕQ� WHPLQDW� GH÷HUOHUL� GH� FLGGL� úHNLOGH� G�úHFHNWLU�� %XQXQ�
QHWLFHVLQGH�� ILUPDODU� YH� KDQHKDONÕ� GÕú� ILQDQVPDQ� LKWL\DoODUÕQÕ� G�ú�UHUHN�
ELODQoRODUÕQÕ� \HQLGHQ� \DSÕODQGÕUÕUODU�� $QFDN�� HNRQRPLN� \DYDúODPD� ED]Õ�
P�úWHULOHULQ�ELODQoRODUÕQGD�ER]XOPD\D�QHGHQ�RODFDNWÕU��%X�GXUXP�EDQNDODUÕQ�
ULVN� DOJÕODPDVÕQÕ� DUWÕUÕUNHQ� NUHGL� DU]ÕQÕ� DUWÕUPD\D� \|QHOLN� LVWHNOLOL÷LQL�
N|UHOWHFHNWLU��'L÷HU�WDUDIWDQ��NUHGLOHULQ�]DUDU�\D]ÕOPD\D�EDúODQPDVÕ�LOH�ELUOLNWH�
EDQNDODUÕQ� D\ÕUDFDNODUÕ� NDUúÕOÕNODU� DUWDUNHQ�� EX� GXUXP� VHUPD\HQLQ�
DúÕQPDVÕQD� YH� GROD\ÕVÕ\OD� NUHGL� YHUPH� NDELOL\HWLQLQ� D]DOPDVÕQD� QHGHQ�
RODFDNWÕU��$\UÕFD��PDOL�NUL]L�WDNLS�HGHQ�V�UHoWH�PHYGXDWODUGDNL�oHNLOLú�YH�\XUW�
GÕúÕQGDQ�VD÷ODQDQ� LODYH�IRQ�ND\QDNODUÕQÕQ�DNÕúÕQÕQ�GXUPDVÕ�EDQNDODUÕQ�NUHGL�
YHUPH� NDELOL\HWLQL� GDKD� GD� ROXPVX]� HWNLOH\HFHNWLU�� $U]ÕQ� NÕVÕOPDVÕ� GÕú�
ILQDQVPDQGD�EDQNDODUD�ED÷ÕPOÕ�RODQ�ILUPDODUÕ�YH�KDQHKDONÕQÕ�ROXPVX]�\|QGH�
HWNLOH\HFHN� YH� VRUXQOX� NUHGLOHULQ� GDKD� GD� DUWPDVÕQD yol açabilecektir. 

.UHGLOHULQ� LON� DoÕOGÕ÷Õ�DQGDQ� LWLEDUHQ�EHOLUOL� ELU� RUDQGD�NUHGL� ULVNL� WDúÕGÕ÷Õ�J|]�
|Q�QH� DOÕQGÕ÷ÕQGD�� WRSODP� EU�W� NUHGLOHU� LOH� 7*$� WXWDUODUÕ� DUDVÕQGD� � SR]LWLI�
\|QO��ELU�LOLúNL�ROPDVÕ�EHNOHQPHNWHGLU���

.UHGLOHUGHNL� DUWÕúÕQ�7*$�RUDQÕ� �]HULQGHNL� HWNLVL� LVH� EHOLUVL]GLU��.UHGL�
YHUPH� LúOHPL� NDOLWHOL� ELU� ULVN� \|QHWLPL� LOH� \DSÕOÕ\RUVD�� NUHGLOHUGHNL� DUWÕú� 7*$�
WXWDUODUÕQGDNL�DUWÕúWDQ�GDKD�E�\�N�RODFDN�YH�EX�7*$�RUDQÕQÕQ�G�úPHVLQH�\RO�
DoDELOHFHNWLU��$QFDN��DúÕUÕ� UHNDEHW�RUWDPÕQGD�EDQNDODU�GR÷UX�P�úWHUL�DQDOL]L�
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\DSPD]ODU� YH� ULVNOL� P�úWHULOHUH� \|QHOLUOHUVH� 7*$� WXWDUODUÕ� NUHGL� WXWDUÕQGDQ�
GDKD�KÕ]OÕ�DUWDFDN�YH�EX�GD�7*$�RUDQÕQÕQ�E�\�PHVLQH�\RO�DoDELOHFHNWLU���

<DSÕODQ� oDOÕúPDODUGD� EDQNDODUÕQ� DUDFÕOÕN� IDDOL\HWOHULQGHNL� DUWÕúÕ�
J|UPHN� DGÕQD� WRSODP� NUHGLOHULQ� WRSODP� DNWLIOHU� LoHULVLQGHNL� SD\Õ� YH� W�NHWLFL�
NUHGLOHULQLQ� WRSODP� NUHGLOHU� LoHULVLQGHNL� SD\ÕQD� EDNÕOPDNWDGÕU�� $\UÕFD��
EDQNDODUÕQ� HQ� E�\�N� IRQ� ND\QD÷ÕQÕQ� PHYGXDW� ROGX÷X� G�ú�Q�OG�÷�QGH�
W�NHWLFL� NUHGLOHULQLQ� PHYGXDWODUOD� IRQODQDQ� NÕVPÕ� GD� |QHPOL� ELU� DoÕNOD\ÕFÕ�
RODELOPHNWHGLU���

0HYGXDWODUÕQ� KDQHKDONÕQD� DLW� RODQ� NÕVPÕQÕQ� KDQHKDONÕ� WDVDUUXIODUÕQÕ�
WHPVLO�HGHFH÷L�G�ú�Q�OPHNWHGLU��6|]�NRQXVX�WXWDUGDNL�DUWÕú�KDQHKDONÕQÕQ�QHW�
VHUYHWLQL� DUWWÕUDFDN� YH� HNRQRPLN� RODUDN� ]RU� GXUXPD� G�ú�OG�÷�QGH\VH�
�|UQH÷LQ�� LúVL]� NDOÕQGÕ÷Õnda) bu birikimler borç geri ödenmesinde 

NXOODQÕODELOHFHNWLU�� %XQGDQ� GROD\Õ� KDQHKDONÕ� PHYGXDWODUÕ� LOH� 7*$� RUDQÕ�
DUDVÕQGD�QHJDWLI�ELU�LOLúNL�ROPDVÕ�EHNOHQPHNWHGLU��

+DQHKDONÕQÕQ�NDUúÕODúDELOHFH÷L�HQ�E�\�N� ULVN� LúLQL�ND\EHWPHVL� \D�GD�
UHHO� JHOLULQLQ� G�úPHVLGLU�� %X� DoÕGDQ� LVWLKGDP� YH� UHHO� JHOLUGHNL� DUWÕú� LOH� 7*$�
RUDQÕ� DUDVÕQGD� QHJDWLI� ELU� LOLúNL� � EHNOHQPHNWHGLU�� øúVL]OLN� RUDQÕ� LVWDWLVWLNOHUL�
]DPDQ� VHULVL� RODUDN� \HWHULQFH� JHUL\H� JLWPH]NHQ�� KDQHKDONÕ� KDUFDQDELOLU�
JHOLULQH� \|QHOLN� GH� ELU� ]DPDQ� VHULVL� PHYFXW� GH÷LOGLU�� %XQGDQ� GROD\Õ� LPDODW�
VDQD\LQGH� oDOÕúDQODU� HQGHNVL� LVWLKGDPÕ�� LPDODW� VDQD\LQGH� oDOÕúDQODU� VDDW�
EDúÕQD� �FUHW� HQGHNVL� LVH� KDUFDQDELOLU� JHOLUL� WHPVLO� LoLQ� NXOODQÕOPÕúWÕU�� $\UÕFD��
*6<+�GH÷LúNHQL�KDUFDQDELOLU�JHOLUL�WHPVLOHQ�NXOODQÕODELOHFHN�DOWHUQDWLI�ELU�GL÷HU�
GH÷LúNHQ�RODUDN�G�ú�Q�OP�úW�U���

+DQHKDONÕ� ULVNOHULQH� \|QHOLN� \DSÕODQ� oDOÕúPDODUGD� KDQHKDONÕQÕQ�
ILQDQVDO� LVWLNUDUÕQÕQ� IDL]�RUDQÕ��G|YL]�NXUODUÕ�YH�HNRQRPLQLQ� LoLQGH�EXOXQGX÷X�
JHQHO�GXUXP�JLEL�PDNURHNRQRPLN�IDNW|UOHUH�ED÷OÕ�ROGX÷X�LIDGH�HGLOPLúWLU��)DL]�
RUDQODUÕQGDNL� GDOJDODQPD� |]HOOLNOH� GH÷LúNHQ� IDL]OL� W�NHWLFL� NUHGLVL� NXOODQDQ�
KDQHKDONODUÕQÕ� ROXPVX]� HWNLOHPHNWHGLU�� $QFDN�� �ONHPL]GH� GH÷LúNHQ� IDL]OL�
NUHGLOHULQ�SD\Õ�\RN�GHQHFHN�NDGDU�D]GÕU��'H÷LúNHQ�IDL]OL�W�NHWLFL�NUHGLOHULQLQ�D]�
ROPDVÕ�KDQHKDONÕQÕ�EX�ULVNH�NDUúÕ�NRUXPDNWDGÕU���
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)DL]� RUDQODUÕQGDNL� GH÷LúLPOHU� ILUPDODU� \ROX\OD� KDQHKDONÕQD� VLUD\HW�
HGHELOPHNWHGLU�� )DL]� RUDQODUÕQGDNL� DUWÕú� ILUPDODUÕQ� NUHGL� PDOL\HWOHULQL�
DUWWÕUDFD÷Õ� LoLQ�\DWÕUÕPODU�D]DOÕUNHQ���UHWLP�KDFPL�GH�G�úHELOPHNWHGLU��%XQXQ�
VRQXFXQGD� ED]Õ� ILUPDODU� LúoL� oÕNDUWPDN� ]RUXQGD� NDOÕUNHQ�� LúoL� �FUHWOHULQGH�
NHVLQWL\H� GH� JLGLOHELOPHNWHGLUOHU�� %X� KDOLKD]ÕUGD� NUHGL� ERUFX� RODQ� ELUH\OHULQ�
ERUo� JHUL� |GHPHOHULQGH�DNVDPDODUÕQ�ROPDVÕQD� \RO� DoDELOHFHNWLU��$\UÕFD�� IDL]�
RUDQÕQGDNL� DUWÕú� LKWL\Do� NUHGLOHULQL� PHYFXW� ERUoODUÕQÕ� NDSDWPDN� LoLQ� NXOODQDQ�
KDQHKDONÕQÕQ� \�NVHN� PDOL\HWOH� ERUoODQPDVÕQD� YH� HNRQRPLN� GXUXPODUÕQÕQ�
LOHUOH\HQ�G|QHPOHUGH�GDKD�GD�N|W�OHúPHVLQH�QHGHQ�RODELOHFHNWLU��%X�DoÕGDQ�
IDL]�RUDQODUÕ�YH�IDL]�RUDQODUÕQGDNL�GDOJDODQPDODUÕQ�7*$�RUDQÕ�LOH�SR]LWLI�\|Qlü 

ELU�LOLúNL\H�VDKLS�ROPDVÕ�EHNOHQPHNWHGLU���

7�UN� /LUDVÕQÕQ�� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD� GH÷HU� ND\EHWPHVL� NUHGL�
NXOODQÕFÕODUÕQÕQ� JHOLULQL� J|UHFH� G�ú�U�UNHQ�� |GHPH� J�F�Q�� ROXPVX]�
HWNLOHPHNWHGLU�� $\UÕFD�� ULVN� DOJÕODPDVÕQGDNL� DUWÕúWDQ� GROD\Õ� LOHUL\H� G|Q�N�
EHNOHQWLOHUL� GH�ROXPVX]� HWNLOHPHNWHGLU��hONHPL]GH� G|YL]� NXUODUÕQGDNL� DUWÕúÕQ��
W�NHWLP�PDOODUÕQÕQ�IL\DWODUÕQD�\DQVÕPDVÕ��]RUXQOX�W�NHWLP�PDOÕ�KDUFDPDODUÕQÕQ�
KDQHKDONÕ� E�WoHVL� LoHULVLQGH� DOGÕ÷Õ� SD\Õ� DUWWÕUDFDNWÕU�� %X� HNRQRPLN� VÕNÕQWÕ\D�
G�úHQ�ED]Õ�KDQHKDONODUÕQÕQ�ERUo�JHUL�|GHPHN�LoLQ�E�WoHOHULQGH�D\ÕUGÕ÷Õ�WXWDUÕ�
D]DOWÕUNHQ�� 7*$� RUDQÕQÕQ� DUWPDVÕQD� \RO� DoDELOHFHNWLU�� %XQGDQ� GROD\Õ� G|YL]�
NXUODUÕQGDNL� GDOJDODQPDODU� LOH� 7*$� RUDQÕ� DUDVÕQGD� SR]LWLI� ELU� LOLúNL� ROPDVÕ�
EHNOHQPHNWHGLU���

+DQHKDONÕQÕQ�NÕUÕOJDQOÕ÷Õ�DúÕUÕ�W�NHWLP�YH�ERUoODQPD�H÷LOLPL�LOH�ELUOLNWH�
DUWPDNWDGÕU�� g]HOOLNOH� JHOLUOHULQGHNL� DUWÕúWDQ� GDKD� ID]OD� W�NHWLP� KDUFDPDVÕ�
JHUoHNOHúWLUHQ�KDQHKDONODUÕ�RODVÕ�ELU�úRN�VRQXFXQGD�ERUoODUÕQÕ�JHUL�|GHPHNWH�
]RUODQDFDNWÕU��%X�7*$�RUDQODUÕQÕQ�DUWPDVÕQD�QHGHQ�RODFDNWÕU��%X�ULVNLQ�DQDOL]L�
LoLQ� W�NHWLP� KDUFDPDODUÕQÕQ� KDQHKDONÕ� KDUFDQDELOLU� JHOLULQH� RUDQÕ� J|VWHUJH�
RODUDN� NXOODQÕOPDNWDGÕU� YH� 7*$� RUDQÕ� LOH� SR]LWLI� ELU� LOLúNL\H� VDKLS� ROPDVÕ�
EHNOHQPHNWHGLU���

3HN� oRN� oDOÕúPDGD� KDQHKDONÕ� ERUoOXOXN� RUDQÕ� W�NHWLFL� NUHGLOHULQLQ�
KDUFDQDELOLU� JHOLUH� RUDQÕ� RODUDN� KHVDSODQPDNWDGÕU�� %X� oDOÕúPDGD� LVH�
YHULOHUGHNL� SUREOHPGHQ� GROD\Õ� EX� RUDQ� \HULQH� W�NHWLFL� NUHGLOHULQLQ� \�]GH�
DUWÕúÕQÕQ�*<6+¶QLQ�\�]GH�DUWÕúÕQD�RUDQÕ�NXOODQÕOPÕúWÕU��%XUDGD�W�NHWLFL�NUHGLOHUL�
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ERUoOXOX÷X�� *6<+¶GH� JHOLUL� WHPVLOHQ� NXOODQÕOPDNWDGÕU�� 6|]� NRQXVX� RUDQÕQ�
SR]LWLI� ROPDVÕ� YH� DUWPDVÕ� LNL� GXUXPGD� P�PN�Q� RODFDNWÕU�� %LULQFL� GXUXPGD�
W�NHWLFL� NUHGLOHUL� *6<+¶GHQ� GDKD� KÕ]OÕ� E�\�PHNWHGLU�� øNLQFL� GXUXPGD� LVH�
W�NHWLFL� NUHGLOHUL� *6<+¶GHQ� GDKD� KÕ]OÕ� N�o�OPHNWHGLU�� +DQHKDONÕQÕQ�
ERUoOXOX÷X�� HNRQRPLQLQ� E�\�PH� G|QHPOHULQGH� EDQNDODUÕQ� DU]ODUÕQÕ�
*6<+¶GHQ� GDKD� KÕ]OÕ� DUWWÕUPDODUÕ� VRQXFXQGD� E�\�\HELOHFHNWLU�� %X� GXUXP��
ED]Õ� KDQHKDONODUÕQÕQ� ERUoOXOX÷XQX� DúÕUÕ� DUWWÕUPDODUÕQD� VHEHS� ROXUNHQ� 7*$�
RUDQÕQÕQ� GD� DUWPDVÕQD� QHGHQ� RODELOHFHNWLU�� øNLQFL� GXUXPGD� LVH� HNRQRPLGHNL�
\DYDúODPD� QHWLFHVLQGH� úD\HW� EDQNDODUÕQ� JHOHFH÷H� \|QHOLN� EHNOHQWLOHUL�
ROXPVX]D� G|QHUVH� YH� KDWDOÕ� VHoLP� ULVNLQH� PDUX]� NDOPDPDN� LoLQ� NUHGL�
DU]ODUÕQÕ�*6<+¶GHNL�D]DOÕúWDQ�GDKD� ID]OD�NÕVDUODUVD��RUDQ�\LQH�SR]LWLI�RODFDN�
YH�DUWDFDNWÕU��%|\OH�ELU�GXUXP��NUHGL�NÕVÕWÕ\OD�NDUúÕ�NDUúÕ\D�NDODQ�YH�|]HOOLNOH�
KDOLKD]ÕUGD� NUHGL� ERUFX� RODQ� NLúLOHULQ� �|UQH÷LQ�� NUHGL� NDUWÕ� ERUoODUÕQÕ� LKWL\Do�
NUHGLVL\OH� NDSDWDQ� ELU� NLúL�� E�WoHVLQLQ� ER]XOPDVÕQD�� ERUoODUÕQÕ� JHUL�
|GH\HPHPHOHULQH� YH� 7*$� RUDQÕQ� DUWPDVÕQD� QHGHQ� RODELOHFHNWLU�� 2UDQÕQ�
QHJDWLI� ROPDVÕ� YH� D]DOPDVÕ� LVH� \LQH� LNL� GXUXPGD� P�PN�QG�U�� øON� GXUXPGD�
W�NHWLFL� NUHGLOHULQLQ� E�\�PHVL� QHJDWLINHQ�� *6<+� E�\�PH� RUDQÕ� SR]LWLIWLU�� %X�
GXUXPGD� JHOLU� DUWDUNHQ� KDQHKDONÕQÕQ� GÕú� ILQDQVPDQ� LKWL\DFÕ� D]DOPDNWDGÕU��
Böyle bir durumda TGA oraQÕQÕQ� D]DOPDVÕ� EHNOHQPHNWHGLU�� øNLQFL� GXUXPGD�
ise tüketici kredileri büyümesi pozitifken, GSYH büyümesi negatiftir. Yani 

JHOLU� D]DOÕUNHQ�� ERUoOXOXN� DUWPDNWDGÕU�� 1RUPDO� úDUWODUGD� EXQXQ� 7*$� RUDQÕQÕ�
DUWWÕUPDVÕ� EHNOHQHFHNWLU�� $QFDN�� W�NHWLFL� NUHGLOHULQLQ� DUWÕ\RU� ROPDVÕ� ELUH\OHULQ�
HNRQRPLQLQ� JHQHO� GXUXPXQGDNL� N|W�OHúPH\H� NDUúÕQ� OLNLGLWH� NÕVÕWÕQD� PDUX]�
NDOPDGÕNODUÕQÕ�YH�GÕú�ILQDQVPDQ�LKWL\DoODUÕQÕ�EDQNDODUGDQ�NDUúÕOD\DELOGLNOHULQL�
J|VWHUPHNWHGLU�� %X� GXUXP� VRUXQOX� NUHGLOHULQ� DúÕUÕ� DUWÕúÕQÕ� \DYDúODWDELOHFHN��
KDWWD� W�NHWLFL� NUHGLOHULQGHNL� DUWÕú� 7*$� WXWDUÕQGDNL� DUWÕúWDQ� ID]OD� LVH� 7*$�
RUDQÕQÕQ�G�úPHVLQH�ELOH�QHGHQ�RODELOHFHNWLU��6RQXo�RODUDN�W�NHWLFL�NUHGLOHULQLQ�
\�]GH�DUWÕúÕQÕQ�*6<+�\�]GH�DUWÕúÕQD�RUDQÕQÕQ�7*$�LOH�SR]LWLI�ELU�LOLúNL\H�VDKLS�
RODFD÷Õ�EHNOHQPHNWHGLU��

�

�

�
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�������(NRQRPHWULN�0RGHO�YH�$PSLULN�6RQXoODU�
dDOÕúPDQÕQ�EX�E|O�P�QGH�� LNLQFL�E|O�PGH�DQODWÕODQ�\DúDP�G|QJ�V��

KLSRWH]LQGHQ� W�UHWLOHQ� IRQNVL\RQD�ED÷OÕ�NDOÕQDUDN��7�UNL\H¶GH�WDKVLOL�JHFLNPLú�
DODFDNODUÕQ�PRGHOOHQPHVLQH� oDOÕúÕOPÕúWÕU�� 0RGHOOHUGH� NXOODQÕODQ� GH÷LúNHQOHU��
�����\ÕOÕ�ELULQFL�oH\UH÷LQGHQ������\ÕOÕ��o�QF��oH\UH÷LQH�NDGDU�RODQ�G|QHPGH�
�oHU� D\OÕN� VÕNOÕNWD� ��� J|]OHPGHQ� ROXúPDNWDGÕU�� 6|]� NRQXVX� GH÷LúNHQOHU� úX�
úHNLOGH�VÕUDODQDELOLU��WDKVLOL�JHFLNPLú�DODFDNODU�RUDQÕ��7*$���KDQHKDONÕ�JHOLULQL�
WHPVLOHQ� UHHO� *6<+� E�\�PHVL� �*5:��� KDQHKDONÕ� WDVDUUXIODUÕQÕ� WHPVLOHQ�
KDQHKDONÕ� PHYGXDWÕQÕQ� *6<+¶\H� RUDQÕ� �+0(9��� KDQHKDONÕ� \�N�PO�O�÷�Q��
WHPVLOHQ�W�NHWLFL�NUHGLOHULQLQ�ELU�G|QHP�|QFH\H�J|UH�GH÷LúLPLQLQ�*6<+¶QÕQ�ELU�
G|QHP� |QFHVLQH� J|UH� GH÷LúLPLQH� RUDQÕ� �'(%7��� LVWLKGDP� GH÷LúLP� RUDQÕQÕ�
WHPVLOHQ� VDQD\L� �UHWLPLQGH� oDOÕúDQODU� HQGHNVLQLQ� ORJDULWPLN� GH÷LúLPL� �∆OQ(���
W�NHWLPL� WHPVLOHQ� \HUOHúLN� KDQHKDONODUÕQÕQ� W�NHWLP� KDUFDPDODUÕQÕQ� *6<+¶\H�
RUDQÕ��++&��YH�W�NHWLFL�NUHGLOHULQLQ�P�úWHUL\H�PDOL\HWLQL�\DQVÕWDQ�JHFHOLN�EDVLW�
IDL]� RUDQÕ� �5���%XQODUD�HN�RODUDN�� WDKPLQOHUGH�JHFHOLN� EDVLW� IDL]� RUDQÕQÕQ� YH�
$PHULNDQ�'RODUÕ�7&0%�DOÕú�NXUXQXQ��o�D\OÕN�YDU\DQVODUÕ� �VÕUDVÕ\OD�� 2σ �5�YH�

2σ �86'��KHVDSODQDUDN�NXOODQÕOPÕúWÕU��(.�����

7DKVLOL�JHFLNPLú�DODFDNODUÕQ�³(Q�.�o�N�.DUHOHU�<|QWHPL´�NXOODQÕODUDN�
ELU� UHJUHV\RQ� GHQNOHPL� LOH� WDKPLQOHULQLQ� JHUoHNOHúWLULOPHVL� |QFHVLQGH�� EX�
WDKPLQOHUGH� NXOODQÕODQ� ]DPDQ� VHULVL� KDOLQGHNL� GH÷LúNHQOHULQ� ELU� WDNÕP�
LVWDWLVWLNVHO� |]HOOLNOHUL� DQDOL]� HGLOPLúWLU

©9©
�� øON� RODUDN�� EX� VHULOHULQ�PHYVLPVHOOLN�

LoHULS�LoHUPHGLNOHUL�VÕQDQPÕúWÕU��7DEOR����¶GH�YHULOHQ�)�LVWDWLVWLNOHUL�*5:��∆OQ(�
YH�++&�GH÷LúNHQOHULQLQ�PHYVLPVHOOLN� LoHUGL÷LQL�J|VWHUPHNWHGLU��%X�QHGHQOH��
EX� GH÷LúNHQOHULQ� WDKPLQOHUGH� &HQVXV�;��� \DNODúÕPÕ� LOH� PHYVLPVHOOLNWHQ�
DUÕQGÕUÕOGÕNWDQ� VRQUD� NXOODQÕOPDVÕ� JHUHNPHNWHGLU�� øNLQFL� RODUDN� LVH��
GH÷LúNHQOHULQ� GXUD÷DQ� ROXS� ROPDGÕNODUÕ� $XJPHQWHG� 'LFNH\�)XOOHU� �$')��
VÕQDPD�LVWDWLVWL÷L� LOH�VÕQDQPÕúWÕU��7DEOR����¶GH�YHULOHQ�W�LVWDWLVWLNOHUL�+0(9�YH�
++&BVD� GÕúÕQGDNL� W�P� ]DPDQ� VHULOHULQLQ�� VDELW� YH� WUHnd içeren her iki 

GXUXPGD� GD� ELULP� N|NH� VDKLS� ROPDGÕNODUÕQÕ�� \DQL� GXUD÷DQ� ROGXNODUÕQÕ�
J|VWHULUNHQ�� ++&BVD� GH÷LúNHQLQLQ� \DOQÕ]FD� WUHQG� LoHUPH\HQ� GXUXPGD�

������������������������������ ������������������¾ ¾ ä��9£=��¬*î9eî�£j�e  � � ¬3  ¤9®9£�� 9¡ ���¿8§�� �BÀ�«�² Á2² ±?ë
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GXUD÷DQ� ROGX÷XQX� J|VWHUPHNWHGLU�� +0(9� GH÷LúNHQL� LVH� DQFDN� ELULQFL� IDUNÕ�
DOÕQGÕ÷ÕQGD�GXUD÷DQ�KDOH�JHOGL÷L için birim köke sahiptir.�

7$%/2������0(96ø06(//ø.�9(�%ø5ø0�.g.�6,1$0$6,��

�
7DKVLOL�JHFLNPLú�DODFDNODUÕQ�³(Q�.�o�N�.DUHOHU�<|QWHPL´�NXOODQÕODUDN�

JHUoHNOHúWLULOHQ� UHJUHV\RQ� WDKPLQOHUL�� UHJUHV\RQGD� \HU� DODQ� GH÷LúNHQOHULQ�
PHYVLPVHOOLN� YH� ELULP� N|N� VÕQDPDODUÕ� VRQXoODUÕ� LOH� WXWDUOÕ� RODFDN� úHNLOGH�
JHUoHNOHúWLULOPLú� YH� WDKPLQ� VRQXoODUÕ� 7DEOR� ���¶GD� VXQXOPXúWXU�� %D÷ÕPOÕ�
GH÷LúNHQ�RODUDN�NXOODQÕODQ�7*$�YH�∆7*$�]DPDQ�VHULOHUL�LQFHOHQGL÷LQGH��%N]��
*UDILN������������\ÕOÕ�7HPPX]�D\ÕQGD�EDúOD\DQ�*�QH\�$V\D�0DOL�NUL]L�������
\ÕOÕ�.DVÕP�D\Õ�YH������\ÕOÕ�ùXEDW�D\ÕQGD��ONHPL]GH�\DúDQDQ�ILQDQVDO�NUL]�YH�
EDQNDODUÕQ� \HQLGHQ� VHUPD\HOHQGLUPH� SURJUDPÕ� NDSVDPÕQGD� �oO�� GHQHWLPLQ�
\DSÕOPDVÕ� YH� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� \HQLGHQ� J|]GHQ� JHoLULOPHVLQGHQ�
ND\QDNODQDQ� NÕUÕOPDODU� VDSWDQPÕúWÕU�� %X� NÕUÕOPDODUÕQ� PRGHOL� HWNLOHPHVLQL�
HQJHOOHPHN� LoLQ� �o� NXNOD� GH÷LúNHQ� WDQÕPODQPÕú� YH� EXQODUÕQ� PRGHOOHULQ�
DoÕNODPD� J�F�Q�� |QHPOL� |Oo�GH� DUWWÕUGÕ÷Õ� J|U�OP�úW�U�� %D÷ÕPOÕ� GH÷LúNHQL�
7*$� RUDQÕ� RODQ� LON� PRGHOGH�� +0(9� GH÷LúNHQL� GÕúÕQGDNL� W�P� LNWLVDGL�
GH÷LúNHQOHULQ� UHJUHV\RQ�NDWVD\ÕODUÕ� LVWDWLVWLNVHO�RODUDN�DQODPVÕ]�EXOXQPXúWXU�
�%N]�� 0RGHO� ,��� $QFDN�� KHP� +0(9� GH÷LúNHQLQH� DLW� UHJUHV\RQ� NDWVD\ÕVÕQÕQ�
LúDUHWLQLQ� WHRULN� EHNOHQWLOHUOH� |UW�úPHPHVL� QHGHQL\OH� KHP� GH� EX� GH÷LúNHQLQ�
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$')� ELULP� N|N� VÕQDPDODUÕ� oHUoHYHVLQGH� GXUD÷DQ� ROPDPDVÕQGDQ� |W�U��
UHJUHV\RQ�GHQNOHPLQGH�DoÕNOD\ÕFÕ�ELU�GH÷LúNHQ�RODUDN�NXOODQÕOPDVÕ�|QHPOL�ELU�
VRUXQ� WHúNLO� HWPHNWHGLU�� +0(9� GH÷LúNHQLQLQ� PRGHOGHQ� oÕNDUÕOPDVÕQD� YH�
PRGHOLQ� GH÷LúNHQOHULQLQ� IDUNOÕ� JHFLNPHOHU� NXOODQÕODUDN� WHNUDU� WDKPLQ�
HGLOPHVLQH� UD÷PHQ� WDKPLQ� VRQXoODUÕQGD� KHUKDQJL� ELU� L\LOHúPH�
ND\GHGLOHPHPLúWLU�� %X� QHGHQOH�� D\QÕ� DoÕNOD\ÕFÕ� GH÷LúNHQOHUH� VDKLS� PRGHO�
ED÷ÕPOÕ� GH÷LúNHQL� 7*$� RUDQÕQGDNL� GH÷LúLP� �∆7*$�� RODUDN� \HQLGHQ� WDKPLQ�
HGLOPLú� YH� UHJUHV\RQ� NDWVD\ÕODUÕQÕQ� DQODPOÕOÕNODUÕQGD� ELU� PLNWDU� L\LOHúPH�
J|]OHQPLúWLU� �%N]�� 0RGHO� ,,��� %X� PRGHOGHNL� GH÷LúNHQOHULQ�� 7*$� RUDQÕQÕ�
JHFLNPHOL�RODUDN�HWNLOH\HELOHFH÷L�LKWLPDOL�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD�LVH��
UHJUHV\RQGD� LVWDWLVWLNVHO� DQODPOÕOÕ÷D� VDKLS� NDWVD\ÕODUÕQ� VD\ÕVÕQÕQ� DUWWÕ÷Õ�
J|U�OP�úW�U� �%N]��0RGHO� ,,,��� 6|] konusu modeldeki gecikmeler en yüksek 

DQODPOÕOÕ÷Õ� VD÷OD\DFDN� úHNLOGH� EHOLUOHQPLúWLU�� øVWDWLVWLNVHO� RODUDN� DQODPVÕ]�
NDWVD\ÕODUD�VDKLS�*5:�YH�∆OQ(�BVD�GH÷LúNHQOHUL�0RGHO�,,,¶WHQ�oÕNDUWÕOGÕ÷ÕQGD�
LVH��UHJUHV\RQ�NDWVD\ÕODUÕ�����G�]H\LQGH�DQODPOÕ�RODQ��ELU�PRGHOH�XODúÕOPÕúWÕU�
(Bkz. Model IV). Bu modelde, kredi arz ve talebinin en önemli 

EHOLUOH\LFLOHULQGHQ�ELUL� RODQ�HNRQRPLN�E�\�PH�RUDQÕ� �*5:��GH÷LúNHQLQLQ� \HU�
DOPDPDVÕQÕQ� \DUDWDFD÷Õ� HNVLNOL÷LQ��PRGHOGH� YDU� RODQ�QRPLQDO� IDL]� RUDQÕ� �5��
GH÷LúNHQL� LOH� WHODIL�HGLOGL÷L�G�ú�Q�OPHNWHGLU��+HP�HNRQRPLN�FDQODQPDQÕQ�\D�
GD� GDUDOPDQÕQ� KHP� GH� NUHGL�PDOL\HWLQLQ� ELU� J|VWHUJHVL� RODQ� IDL]� RUDQODUÕQÕQ�
NUHGL�DU]�YH� WDOHEL��]HULQGHNL��GROD\ÕVÕ\OD�GD�7*$�RUDQÕ��]HULQGHNL�HWNLVL�EX�
úHNLOGH� PRGHOH� GDKLO� HGLOPLú� ROPDNWDGÕU�� gWH� \DQGDQ�� PRGHOGHQ�� LVWLKGDP�
G�]H\LQGHNL�GH÷LúLPLQ�ELU�J|VWHUJHVL�RODUDN�NXOODQÕODQ�∆OQ(�BVD�GH÷LúNHQLQLQ�
oÕNDUÕOPDVÕQÕQ� |QHPOL� ELU� HNVLNOLN� ROXúWXUDFD÷Õ� G�ú�QFHVLQGHQ� \ROD� oÕNÕODUDN�
EX� GH÷LúNHQ�PRGHOH� WHNUDU� GDKLO� HGLOPLú� �%N]��0RGHO�9��� LVWDWLVWLNVHO� RODUDN�
DQODPOÕ�ELU�NDWVD\Õ\D�VDKLS�ROPDVÕ��DQFDN��PRGHOGH� IDL]�RUDQÕ�\HULQH�KHU�ELU�
oH\UHNWHNL� IDL]�RUDQODUÕQÕQ�YDU\DQVÕQÕQ� � 2σ �5���NXOODQÕOPDVÕ�\ROX\OD�P�PN�Q�
ROPXúWXU� �%N]�� 0RGHO� 9,��� %X� VD\HGH�� KHP� QRPLQDO� IDL]� RUDQODUÕQÕQ� 7*$�
RUDQÕ� �]HULQGHNL� HWNLVL� J|]� DUGÕ� HGLOPHPLú� KHP� GH� IDL]� RUDQODUÕQGDNL�
EHOLUVL]OL÷LQ� 7*$� �]HULQGHNL� HWNLVL� PRGHOH� \HQL� ELU� GH÷LúNHQ� RODUDN� GDKLO�
HGLOPLúWLU�� 0RGHO� 9,� WDKPLQ� VRQXoODUÕQGDQ� GD� DQODúÕODFD÷Õ� JLEL�� IDL]�
RUDQODUÕQGDNL� EHOLUVL]OL÷LQ� 7*$� RUDQÕQÕ� DUWÕUÕFÕ� HWNLVL� G|UW� oH\UHN� \DQL� ELU� \ÕO�
JHFLNPHOL�RODUDN�RUWD\D�oÕNPDNWDGÕU��6RQ�RODUDN��G|YL]�NXUXQGDNL�GH÷LúLPOHULQ�
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7*$�RUDQÕ��]HULQGHNL�RODVÕ�HWNLVL�GH�PRGHOH�GDKLO�HGLOPH\H�oDOÕúÕOPÕú�YH�QLKDL�
RODUDN��NXUGDNL�GH÷LúLP�RUDQÕQGDQ�oRN�G|YL]�NXUXQGDNL�EHOLUVL]OL÷LQ�� 2σ �86'���
7*$� RUDQODUÕQÕQ� GH÷LúLPL� �]HULQGH� GDKD� DQODPOÕ� ELU� HWNL\H� VDKLS� ROGX÷X�
J|U�OP�úW�U� �%N]�� 0RGHO� 9,,��� $\UÕFD�� PRGHOH� G|YL]� NXUXQGDNL� EHOLUVL]OL÷LQ�
HNOHQPHVL� VRQXFXQGD�� ∆OQ(BVD� GH÷LúNHQLQLQ� NDWVD\ÕVÕQÕQ� LVWDWLVWLNVHO�
DQODPOÕOÕ÷ÕQGD�GD�ELU� L\LOHúPH�JHUoHNOHúPLúWLU��%X�PRGHOGH�� G|YL]� NXUXQGDNL�
EHOLUVL]OL÷LQ� 7*$� RUDQÕQÕ� DUWÕUÕFÕ� HWNLVLQLQ� �o� oH\UHN� JHFLNPHOL� RUWD\D� oÕNWÕ÷Õ�
J|U�OPHNWHGLU�� 5HJUHV\RQ� NDWVD\ÕODUÕ� EDNÕPÕQGDQ� KHP� LNWLVDGL� KHP� GH�
LVWDWLVWLNVHO�DQODPOÕOÕ÷D�VDKLS�RODQ�QLKDL�UHJUHV\RQ�PRGHOL�RODQ�0RGHO�9,,��D\QÕ�
]DPDQGD� |]� LOLQWL�� QRUPDOOLN� YH� UHJUHV\RQ� \DSÕODQGÕUPD� KDWDVÕQD� LOLúNLQ�
VÕQDPDODUÕ� GD� VRUXQVX]� ELU� úHNLOGH� JHoPHNWHGLU�� $\UÕFD�� 0RGHO� 9,,¶QLQ� HQ�
G�ú�N� $,&� YH� HQ� \�NVHN� 5

©
� GH÷HUOHULQH� VDKLS� ROPDVÕ�� EX� PRGHOLQ� WDKPLQ�

HGLOHQ�PRGHOOHU�DUDVÕQGD�XODúÕODQ�HQ�L\L�PRGHO�ROGX÷XQX�J|VWHUPHNWHGLU��
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∆7*$� �β ì �β ± G ± �β © G © �β E G E �βF �GHEW�β � �∆OQHBVD�β Á σ
©
�5��

� � � β ª �KKFBVD�β � σ
©
�86'��������������������������������������������������������������������������

7�NHWLFL� NUHGLOHULQLQ� \�]GH� GH÷LúLPLQLQ� QRPLQDO� *6<+� \�]GH�
GH÷LúLPLQH� RUDQÕQGD� PH\GDQD� JHOHQ� �� SXDQOÕN� DUWÕúÕQ�� 7*$� RUDQÕQGDNL�
GH÷LúLPL� ELU� G|QHP� VRQUD� ������� SXDQ� DUWWÕUDFD÷Õ�� LVWLKGDP� GH÷LúLPLQGH�
\DúDQDFDN� \�]GH� �¶OLN� DUWÕúÕQ�� D\QÕ� G|QHP� LoHULVLQGH� 7*$� RUDQÕQGDNL�
GH÷LúLPL� ����� SXDQ� D]DOWDFD÷Õ�� IDL]� RUDQODUÕQGDNL� R\QDNOÕNWD� \DúDQDFDN� ��
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SXDQOÕN� DUWÕúÕQ�� 7*$� RUDQÕQGDNL� GH÷LúLPL� G|UW� G|QHP� VRQUD� ������ SXDQ�
DUWWÕUDFD÷Õ�� W�NHWLP� RUDQÕQGD� J|U�OHQ� �� SXDQOÕN� DUWÕúÕQ�� 7*$� RUDQÕQGDNL�
GH÷LúLPL� �o� G|QHP� VRQUD� ����� SXDQ� DUWWÕUDFD÷Õ� YH� VRQ� RODUDN� G|YL]�
NXUODUÕQGDNL�R\QDNOÕNWD�\DúDQDFDN���SXDQOÕN�DUWÕúÕQ��7*$�RUDQÕQGDNL�GH÷LúLPL�
�o�G|QHP�VRQUD������SXDQ�DUWWÕUDFD÷Õ�KHVDSODQPÕúWÕU��7DEOR��������

7DKPLQ�HGLOHQ�PRGHOLQ�VRQ�KDOL�GHQNOHP����¶GHNL�úHNLOGHGLU���

3-tUSD-20.417  3-thhc_sa 0.187  4-tR-20.003               

_ln 0.117 - 1-tdebt 0.0004  d3 0.116  d2 0.041 - d1 0.034  0.142-    tga

σσ +++

∆+++=∆ VDH ��������������������

�������6WUHV�7HVWL��
dDOÕúPDQÕQ�EX�E|O�P�QGH�\XNDUÕGD�WDKPLQ�HGLOHQ�PRGHO�NXOODQÕODUDN�

VWUHV� WHVWOHUL� \DUGÕPÕ\OD�7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q�PDUX]�NDODELOHFH÷L�7*$�
RUDQODUÕ�KHVDSODQPD\D�oDOÕúÕOPÕúWÕU���

6WUHV� WHVWOHUL� LoLQ� HQ� |QHPOL� KXVXV� X\JXQ� VHQDU\RODUÕQ� VHoLOPHVLGLU��
%X� ED÷ODPGD� PRGHOGH� NXOODQÕODQ� GH÷LúNHQOHUH� YHULOHFHN� úRNODU�� PDNUR�
HNRQRPLN�ELU�LVWLNUDUVÕ]OÕ÷Õ�WHWLNOH\LS�EXUDGDQ�GD�EDQNDODUD�VLUD\HW�HGHELOHFH÷L�
LoLQ�LGHDO�ELU�VHQDU\R�RODFDNWÕU���

���������0DNUR�6WUHV�7HVWL��
0DNUR�GH÷LúNHQOHUH�YHULOHQ�úRNODUÕQ�EDQNDFÕOÕN�VHNW|U�Q�Q�E�W�Q�QH�

HWNLVL� LQFHOHQGL÷L� LoLQ� EX�\|QWHP�PDNUR�VWUHV� WHVWL� RODUDN� LIDGH�HGLOPHNWHGLU��
6WUHV� WHVWL� LoLQ� LNL�VHQDU\R�ROXúWXUXOPXúWXU�� øON�VHQDU\RGD�úRN�QLVSHWHQ�GDKD�
KDILINHQ��LNLQFL�VHQDU\RGD�PDNXO�DQFDN�GDKD�FLGGL�ELU�VWUHV�ROXúWXUXOPDNWDGÕU��
6HQDU\RODU� ROXúWXUXOXUNHQ� PRGHOGH� NXOODQÕODQ� GH÷LúNHQOHULQ� LVWDWLVWLNL�
GH÷HUOHULQGHQ�\DUDUODQÕOPÕúWÕU��7DEOR�������

�

�

�
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G>H�I�J K>K�L�M�N�O P Q P R NSG T=U V%H)M-W)X

Y#Z [ X-U X%\]X ^`_ a)b c-_ aCd)d c-_ ^fega c-_ c)c`e h c-_ c)cCd
Y#Z [ X-V)i)X c-_ a)j c-_ a)k�^ c c h c-_ c)c`e
l;X�mnW%o \qp%\ d-j-_ jCd c-_ a)a)k d�_ a)c�^ c-_ c`e`d c-_ c`egr
l�o V-o \spg\ h�^fe�_ a c-_ a c c h c-_ c)k`e
N [ X-VgtgX Z [ N�X�ug\�X j-_ c�^ c-_ c�^nj c-_ a`e)e c-_ c)c)k c-_ c�^na
v X Z u%w m)U w m b-_ x)x h c-_ k`xgr x�_ ^nb)b e�_ jga h c-_ a`x`d
I�X`W-w m)U w m egc�_ j e�_ dgd b)j-_ egj ^)^`_ xgb b�_ r`dy#z){ U |%\N�XC}!w W-w dge d%b d%b d%b dge

2σ2σ

�

%LULQFL�VHQDU\R�LON�RODUDN�GH÷LúNHQOHULQ�RUWDODPD�GH÷HUOHULQLQ�DOÕQGÕ÷Õ�
ELU�VWUHV�RODUDN�NXUJXODQPÕúWÕU��$QFDN��EXQXQ�PHYFXW�7*$�RUDQÕQD�\DNÕQ�ELU�
VRQXo�YHUGL÷L�WHVSLW�HGLOPLúWLU��%XUDGDQ�\ROD�oÕNDUDN�GH÷LúNHQOHULQ�D\QÕ�DQGD�
ROXúDFDN� ELU� VWUHV� VRQXFXQGD� RUWDODPDODUÕQGDQ� VWDQGDUW� VDSPDODUÕ� NDGDU�
X]DNODúDFDNODUÕ� GH÷HUOHU� DODFDNODUÕQÕQ� YDUVD\ÕOGÕ÷Õ� ELU� VHQDU\R�
ROXúWXUXOPXúWXU�� 0RGHO� \DUGÕPÕ\OD� E|\OH� ELU� úRNXQ� EDQNDFÕOÕN� VHNW|U�Q�Q�
W�NHWLFL� NUHGLVL� 7*$� RUDQÕQÕ� \�]GH� ��� DUWWÕrarak yüzde 1,8’den yüzde 3,1’e 

oÕNDUDFD÷Õ�KHVDSODQPÕúWÕU��7DEOR��������

øNLQFL� VHQDU\RGD�� 7*$� RUDQÕQÕ� DUWWÕUDFDN� úHNLOGH� GH÷LúNHQOHULQ�
LQFHOHQHQ� G|QHPGH� DOGÕNODUÕ� HQ� \�NVHN� �³∆OQHBVD´� LoLQ� HQ� G�ú�N�� GH÷HUOHU�
NXOODQÕOPÕúWÕU�� 0DNUR� HNRQRPLGH� ROXúDFDN� ELU� VWUHVLQ� E�W�Q� GH÷LúNHQOHU�
�]HULQGH� D\QÕ� DQGD� FLGGL� ELU� úRN� \DUDWDFD÷Õ� YDUVD\ÕOPÕúWÕU�� +HU� QH� NDGDU�
ROXúDFDN� VWUHVLQ� PDNUR� HNRQRPLN� IDNW|UOHUH� VLUD\HW� HWPH� V�UHVL� IDUNOÕ�
RODFDNVD� GD�� NXOODQÕODQ� GH÷LúNHQOHULQ�� |UQH÷LQ� $%'� GRODUÕ� YH� W�NHWLPLQ��
ERUoOXOX÷XQ� YH� IDL]� RUDQODUÕQÕQ� ELUELULQL� HWNLOHPH� J�F�Q�Q� \�NVHN� ROPDVÕ�
EHNOHQHQ� ELU� GXUXP� RODFDNWÕU�� %X� DoÕGDQ� GH÷LúNHQOHULQ� D\QÕ� DQGD� E|\OH� ELU�
úRND�PDUX]�NDODFD÷Õ�YDUVD\ÕPÕQÕQ�PDNXO�ROGX÷X�G�ú�Q�OPHNWHGLU���

øNLQFL� VHQDU\R� NDSVDPÕQGD� GH÷LúNHQOHUH� YHULOHQ� FLGGL� ELU� úRNXQ�
EDQNDFÕOÕN� VHNW|U�Q�Q� W�NHWLFL� NUHGLVL� 7*$� RUDQÕQÕ� \�]GH� ���� DUWWÕUDUDN��
\�]GH� ���¶GHQ� \�]GH� ���¶D� oÕNPDVÕQD� QHGHQ� RODFD÷Õ� KHVDSODQPÕúWÕU� �7DEOR�
�������

�

�
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6HQDU\R
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7*$�2UDQÕ���� ���� ���� ����

2σ
2σ

�
0DNUR�VWUHV�WHVWL�YH�VHQDU\R�DQDOL]L�\DUGÕPÕ\OD�EDQNDFÕOÕN�VHktörünün 

WDPDPÕ�LoLQ�EXOXQDQ�7*$�RUDQODUÕ�PLNUR�VWUHV�WHVWL�NDSVDPÕQGD�YDUVD\ÕPVDO�
ELU� EDQNDQÕQ� W�NHWLFL� NUHGL� SRUWI|\�QH� X\JXODQDFDN� YH� NDUúÕODúÕODELOHFHN�
PDNUR� HNRQRPLN� úRNODU� VRQXFXQGD� ROXúDFDN� NUHGL� ULVNLQLQ� VHUPD\H�
\�N�PO�O�÷���]HULQGHNL�HWNLOHUL�KHVDSODQPD\D�oDOÕúÕODFDNWÕU���

���������%DVHO�,,�YH�0LNUR�6WUHV�7HVWL�
%DVHO� NRPLWHVL� EDQNDODUD� NUHGL� ULVNOHULQH� LOLúNLQ� VHUPD\H�

gereksinimlerini hesaplamak için standart ve içsel derecelendirme (IRB) 

olmak üzere iki ana yöntem önermektedir (para. 50 ve 51). ÇalÕúPDQÕQ� EX�
E|O�P�QGH�\DSÕODFDN�RODQ�PLNUR�VWUHV�WHVWLQGH�,5%�\|QWHPL�WHPHO�DOÕQDFDNWÕU���

IRB yöntemini kullanmak için denetim otoritesinden onay alan bir 

EDQND��EHOLUOL�ELU�NUHGL\H�LOLúNLQ�VHUPD\H�JHUHNVLQLPLQL��&5���WHPHUU�GH�G�úPH�
RODVÕOÕ÷Õ� �3'��� WHPHUU�W� KDOLQGH� ND\ÕS� \�]GHVL� �/*'�� YH� WHPHUU�GH� G�úPH�
GXUXPXQGD�ULVN�WXWDUÕ��($'��LoLQ�\DSPÕú�ROGXNODUÕ�LoVHO�WDKPLQOHUH�GD\DQDUDN�
EHOLUOH\HELOHFHNWLU� �SDUD������� %DVHO� NRPLWHVL� ELU� EDQNDQÕQ� ,5%� \|QWHPLQGH�
NXOODQDELOHFH÷L�LNL�WHPHO�\DNODúÕP�EHOLUOHPLúWLU��%XQODUGDQ�LONL��EDQNDQÕQ�NHQGL�
3'� WDKPLQOHULQL� NXOODQGÕ÷Õ� DQFDN� GL÷HU� ULVN� ELUOHúHQOHUL� LoLQ� GHQHWLP�
RWRULWHVLQLQ� WDKPLQOHULQL�HVDV�DOGÕ÷Õ� WHPHO�\DNODúÕPGÕU��øNLQFLVL� LVH�EDQNDODUÕQ�
NHQGL�3'��/*'�YH�($'�WDKPLQOHULQL�NXOODQGÕ÷Õ�JHOLúPLú�\|QWHPGLU��SDUD�������
,5%� \|QWHPLQGH� W�NHWLFL� NUHGLOHUL� DoÕVÕQGDQ� WHPHO� YH� JHOLúPLú� \DNODúÕPODU�
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DUDVÕQGD�IDUN�ROPDGÕ÷Õ�LoLQ��EX�YDUOÕN�NDWHJRULVL�LoLQ�EDQND�NHQGL�KHVDSODGÕ÷Õ�
3'��/*'�YH�($'�WDKPLQOHULQL�NXOODQPDNWDGÕU ~g� ��SDUD��������

%DVHO� ,,� NDSVDPÕQGD� W�NHWLFL� NUHGLOHUL�� RWRPRELO� NUHGLOHUL� YH�
RWRPRELOOHUH� \|QHOLN� ILQDQVDO� NLUDODPDODU�� |÷UHQFL� NUHGLOHUL�� H÷LWLP� NUHGLOHUL��
LKWL\Do�NUHGLOHUL�YH�EHQ]HU�QLWHOLNWHNL�GL÷HU�NUHGLOHU�JLEL�ELUH\VHO�NUHGLOHU�JHQHO�
RODUDN� WXWDUODUÕQD� EDNÕOPDNVÕ]ÕQ� SHUDNHQGH� NUHGLOHU� SRUWI|\�QH� GDKLO�
HGLOHFHNWLU�GHQLOPHNWHGLU� �SDUD�������%XQGDQ�GROD\Õ�EX�oDOÕúPDGD��EDQNDQÕQ�
SHUDNHQGH� NUHGL� SRUWI|\�Q�Q� ULVN� D÷ÕUOÕ÷ÕQÕ� KHVDSODPDN� LoLQ�� %DVHO� ,,�
WDUDIÕQGDQ� LSRWH÷H� GD\DOÕ� NRQXW� NUHGLOHUL� YH� NDEXO� HGLOHELOLU� URWDWLI� NUHGLOHULQ�
GÕúÕQGD�NDODQ�GL÷HU�SHUDNHQGH�NUHGLOHU�LoLQ�|QJ|U�OHQ�ULVN�D÷ÕUOÕ÷Õ�IRQNVL\RQX�
NXOODQÕOPÕúWÕU��GHQNOHP����� ~`� ��SDUD��������

Korelasyon (R) = 0.12×(1–EXP(-50×PD))/(1–EXP(-50))+0.24×[1–(1–EXP(-50×PD))/(1–EXP(-50))]

���-� �]�)�C��� ��� � �C�g�-�`� �#�>���q�)�;������� ���1�D��� �f� ��� �C�-�;�  >����¡�� ��¢ ���£���>� � �n��� �C�-�¤� ��� ¥g¥%¥)� ¦ �� >�����)���
(6.3)

�1� §)¨©�gª!� � « � ¨`« ����¨f� � ¬ « ����� ��¯®����@�=�!���f°!� �`��±-®=�
�

,5%� \|QWHPL�� EHNOHQPH\HQ� ND\ÕS� �8/�� YH� EHNOHQHQ� ND\ÕS� �(/��
SDUDPHWUHOHULQLQ� |Oo�OPHVLQH� GD\DQPDNWDGÕU� YH� GHQNOHP� ���¶GH� YHULOHQ� ULVN�
D÷ÕUOÕ÷Õ� IRQNVL\RQODUÕ�� 8/� ¶\H� LOLúNLQ� VHUPD\H� LKWL\DFÕQÕ� RUWD\D� NR\PDNWDGÕU�
�SDUD�� ������6HUPD\H� LKWL\DFÕ� IRUP�O�QGH�3'� LOH� /*'¶QLQ� oDUSÕPÕ� EDQNDQÕQ�
EHNOHQHQ�ND\EÕQÕ�J|VWHUPHNWHGLU���

%LU� EDQNDQÕQ� ,5%� \|QWHPLQH� J|UH� YDUVD\ÕPVDO� W�NHWLFL� NUHGLOHUL�
SRUWI|\�� YH� LoVHO� WDKPLQOHULQH� J|UH� KHVDSODGÕ÷Õ� 3'�� /*'� YH� ($'� WXWDUODUÕ�
|UQHN�RODUDN�7DEOR����¶GD�YHULOPLúWLU���

�
�
�

������������������������������ ������������������² ³�´!µ ¶1·`¸g¹`ºn¸)¹%» ¹D¼�½8¾ ¸g¿CÀ;µ ¹)Á Â%¶ µ�µ ÃCµ ¹qÄ�» Å�ÆCÂ%¶ µ Á Â%¶ µ�À;µ Ç µ ÃfÈ�ÂgÁ%ÆCÂ%¶ µ Á Â%¶ µ�À;µ Ç Ég¶ ¾ ¸)º]ÆCÂ%¶ µg¾ ¸g·`¸g¹g» ¹CÄg¸q¾ Ê�¾ Ê)Á ¸g¹@ÆCÂ%¶ µ Á Â%¶ µ�À¤µ Ç�ËCÉ)ºfÈC¸Ì·`Ê
Í Ã Í ¹ Í ¹Î·CÂgÁ µ ¶ Á µ>·`µ ¶=ºnÉgÀ;·`µ ¹`¸CÈnËCÉg¹)Ê`¹)ÊÎÀ;ÊÏº�Ê`Á Á ¸)¹CÄ-» Ð�» ¹`¸Î·`¸gº`» Á À©¸)ºfÈ)» Ñ)» ¹%Ç�º�Ê`Á Á ¸)¹%» Á ¸g¹D¾ ¸g¶ µ ¿CÈ�ÂgÁ�ÒgÓCÑCÁ Â%À	È Í ¶ Â`È`µ ¹`µ ¹ÏÊ�ÑCÊ)¹)Á ÊCÐ%Ê¸`È�Ò)¸g¶ µnÉgÁ ¸)¶ ¸gº=·`µ ¶)Æ`Â%¶ µ�ºn¸CË`¹`¸`Ð�»Cµ ÃCµ ¹©Â%¹©¸CÑ©·CÂ)Å#Ëg» ÁnÉgÁ À¤¸gÁ » Ä-» ¶�Ô ÕC¸g¶ ¸-Ö �g×g�`Ø² Ù!Ú Â%¶ À©¸CË�ÂDÛ ¿�¾ µ ËC¸)Ü)»`Ý Ég¶ À¤Ê)Á Í ¹CÄ)Â-Ç�Þ>Ô ß Ø Ç Èn¾ ¸g¹�Äg¸g¶ ¾�¹`Ég¶ À¤¸gÁg¶ ¸`ÈnÈC¸gÁ`Ä)Â)Ð%µ ÅCºfÂg¹qµ ÃCµ ¹@º Í À Í Á ¸C¾ µ Ý�Äg¸CÐ-» Á » À�Ý Ég¹`ºfÈ`µ ËCÉg¹`Ê`¹)Ê�È`µ À©Ò)Â%Á Â%¶Ô ËC¸g¹)µ Ç)¹`É)¶ À¤¸)Á�¶ ¸`ÈnÈC¸gÁfÄ`Â)Ð%µ Å`ºfÂ%¹)µ ¹©Ég¶ ¾ ¸)Á ¸)À¤¸`È)»�È)» Ý » ¶gÆCÂ=Æ)¸g¶ ËC¸g¹�È)»nß©à Â�ÂCÅ`µ ¾`ÆCÂ`ËC¸;Ä)¸g¿`¸;Ä Í Å Í º#ÉgÁ À©¸`È)»CÉgÁ ¸`È)» Á » Ð-» Ø Ö�á#Ô Ñ Ø Ç Èn¾ ¸)¹CÄg¸g¶ ¾·)µ ¶�¹`Ég¶ À¤¸gÁ`¶ ¸`ÈnÈC¸gÁ�Ä`Â)Ð%µ ÅCºfÂ%¹�µ ÃCµ ¹=¾ Â%¶ È¤º Í À Í Á ¸n¾ µ Ý-Äg¸`Ð-» Á » ÀâÝ É)¹)º£È`µ ËCÉg¹)Ê)¹`Ê¤È`µ À©Ò`Â%Á Â%¶!ÞSÔ ß Ø ã Ñ#Ý Ég¶ À Í Á Í ¹CÄ)Â;ß;à µ ¹¤Ä`Â)Ð)Â%¶ µ Ø Ö Þ�Ég¶ À©¸gÁº Í À Í Á ¸�¾ µ ÝSÄg¸`Ð-» Á » À9Ý Ég¹`ºfÈCµ ËCÉg¹`ÊqÆ`Âä¹CÉg¶ À©¸gÁ�º Í À Í Á ¸C¾ µ ÝSÄg¸CÐ�» Á » À9Ý Ég¹CºfÈ`µ ËCÉ`¹)Ê)¹)Ê`¹&¾ Â%¶ È`µ Ç å-ß�ÜnÂ%Á-ËC¸CÑ)» Á » À�» ¹�Äg¸ÏÞ�æ=çSè Ú ½�é Ú!ê ÆCÂÞ�æ©çSè Ú é Þ!ë&Ý Ég¹`ºfÈ`µ ËCÉg¹)Á ¸g¶ »�ÉgÁ ¸g¶ ¸)º1Ë�Â%¶-¸)Á À¤¸gº£¾ ¸CÄ�» ¶ Ö
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7$%/2������,5%�<g17(0ø1'(�%ø5�%$1.$1,1�9$56$<,06$/�7h.(7ø&ø�
.5('ø/(5ø�3257)g<h�9(�+(6$3/$0$/$5, ì6í �

�

,5%� \|QWHPLQGH� EDQNDODU� SHUDNHQGH� WDQÕPÕ� NDSVDPÕQD� JLUHQ� KHU�
krediyi söz konusu portföy hDYX]XQD� GDKLO� HWPHOLGLU�� %DVHO� NRPLWHVL�
EDQNDODUÕQ�� EX� V�UHFLQ� DQODPOÕ� ELU� ULVN� IDUNOÕODúWÕUPDVÕ� \DUDWWÕ÷ÕQÕ�� \HWHULQFH�
KRPRMHQ� ULVNOHULQ�JUXSODQGÕUÕOPDVÕQÕ� VD÷ODGÕ÷ÕQÕ� YH�KDYX]� VHYL\HVLQGH� ]DUDU�
|]HOOLNOHULQLQ� GR÷UX� YH� WXWDUOÕ� WDKPLQLQH� RODQDN� VD÷ODGÕ÷ÕQÕ göstermesini 

istemektedir (para. 331). Perakende krediler için derecelendirme sistemleri, 

KHP� ERUoOX� ULVNLQL�� KHP� GH� LúOHP� ULVNLQL� \DQVÕWPDOÕ� YH� LOJLOL� ERUoOX� YH� LúOHP�
|]HOOLNOHULQLQ� KHSVLQL� NDSVDPDOÕGÕU� �SDUD�� ������ %X� GXUXP� WDEOR� ���¶GH� GH�
gösterilmekteGLU�� %DQND� P�úWHULOHULQH� �� LOH� ��� DUDVÕQGD� GHUHFH� YHULUNHQ��
P�úWHULOHUL� LoLQ�3'�YH�/*'¶OHUL� ERUoOXQXQ� ULVNLQH� �\DQL�� \DúÕ� YH�PHVOH÷L� JLEL�
GHPRJUDILN� |]HOOLNOHUL�� YH� �U�Q� YH\D� WHPLQDW� W�UOHUL� GH� GDKLO� LúOHP� ULVNL�
|]HOOLNOHULQH�J|UH� WDKPLQ�HWPHNWHGLU��0�úWHULQLQ� ULVNOLOLN�GHUHFHVL�DUWWÕNoD�3'�
YH�/*'�\�]GHVL�GH�DUWPDNWDGÕU��SDUD�������

Banka her kredi için LGD tahminini yaparken, ekonomik durgunluk ve 

JHULOHPH�NRúXOODUÕQÕ�\DQVÕWPD\Õ�KHGHIOHPHOLGLU��SDUD��������%X�DPDoOD��EDQND�
\�NVHN� NUHGL� ND\EÕ� RODQ� G|QHPOHUGH� J|]OHPOHQHQ� ND\ÕS� E�\�NO�NOHULQLQ�
������������������������������ ������������������² î�Ú Âgº£¾ Óg¶ Í ¹¤¾ Í ºfÂ`¾ µ ÜCµ`º�¶ Â`Ä%µ Á Â%¶ µ ¹CÄ`Â]Â%¹;· Í Ë Í º¤Õ`¸CËC¸;ÈC¸g¿)µ Õ]µ Á º©Ég¹]·C¸g¹`ºn¸g¹%» ¹;Ég¶ ¾ ¸gÁ ¸gÀ¤¸¤¾ Í ºfÂC¾ µ ÜCµCº�¶ Â)Ä%µ È`µ`ÕCÉg¶ ¾ Ý Ó�Ë©¾ Ên¾ ¸g¶ »`ËC¸gº�Á ¸�Å)» ºï Ç ð@À;µ Á ËC¸g¶ ê!ñ ÉgÁ ¸g¶ ¸gº;¿�Â)ÈC¸gÕ)Á ¸g¹`À�» Ån¾ » ¶ Ö Ú ÓCÑ�ºnÉ)¹)ÊCÈ`Ê]·`¸g¹)ºn¸)Á ¸)¶ » ¹©¾ ÉgÕ)Á ¸gÀ�º�¶ Â`Ä%µ)Õ`Ég¶ ¾ Ý ÓCË Í ¹�Ä)Â%ºnµ)À Í Ån¾ Â%¶ µ�ÈC¸CËg» È)»)Ä)¸�Ég¶ ¾ ¸gÁ ¸gÀ©¸×gò ·)µ ¹q¸`Ä`Â`¾ ¾ µ ¶ Ö ê Ö ó'Ö Ú ¸g¹`¸CË`µ�´!¸)ºn¸g¹`Á » Ð�» ¹%» ¹�Æ`Â%¶ µ Á Â%¶ µ ¹�Â&Ò)Óg¶ Â@¾ ÉgÕ)Á ¸)À3Ò%µ ¶ µ ÅCµ À¤Ü�µ%È�¸CËg» È)» ~ Ç ò-ô À;µ Á ËCÉg¹]Æ`Â ê ´�´ÌÆ�Â%¶ µ Á Âg¶ µ ¹CÂsÒgÓg¶ Â¾ Í ºfÂ`¾ µ ÜCµ`º�¶ Â`Ä%µ ÈCµ)º�Ê)Á Á ¸g¹`¸)¹�º�µ Å`µ�ÈC¸�Ë%» È)»gõ-Ç ô À;µ Á ËCÉg¹CÄgÊ)¶ Ö-´�Ê`¶ ¸`Äg¸)¹�Ég¶ ¾ ¸gÁ ¸gÀ©¸�¶ Â`Â%Á`È�Âgº£¾ Ó)¶�º�¶ Â)Ä%µ È`µnÆ`Â�¾ Í ºfÂ`¾ µ ÜCµCº�¶ Â)Ä%µ È`µ)· Í Ë Í º�Á Í Ð ÍÈg» ¶ ¸CÈg» Ë`Á ¸ ô`ô�ö Ç � ·)µ ¹ ê!ñ ÆCÂ]õ-Ç � ·)µ ¹ ê!ñ ÉgÁ ¸g¶ ¸gº¤¿�Â)ÈC¸gÕ)Á ¸g¹)» ¶ Ö%ç�Â)ÂgÁ�È�Âgº£¾ Óg¶gÆCÂ�¾ Í ºfÂ`¾ µ ÜCµCº�¶ Â)Ä%µ)Õ`É)¶ ¾ Ý ÓCË Í ¹ Í ¹�Ég¶ ¸g¹�È�¸gÁCÄg¸`Ð-» Á » À�» ¹%» ¹À Í Åf¾ Â%¶ µ)Äg¸`Ð-» Á » À�» ¹`¸@Äg¸@¸CË`¹CÂg¹�ËC¸g¹nÈg» ËC¸)Ü�¸`Ð-»)Æ`¸g¶ ÈC¸CË)» À]»-µ Á Â&Ó)¶ ¹CÂ%º÷¾ Âgºnµ-·C¸g¹`ºn¸g¹%» ¹�¾ ÉgÕ)Á ¸)À¾ Í ºfÂ`¾ µ Ü�µ%º�¶ Â)Ä%µ ÈCµ%º�Ê`Á Á ¸g¹C¸g¹qÀ Í Ån¾ Âg¶ µÈC¸CËg» Èg»nËC¸gº�Á ¸`Åg» º'ÉgÁ ¸g¶ ¸)º#ð)ð-Ç ~ ï ö ÉgÁ ¸g¶ ¸gº=¿CÂ`ÈC¸gÕ)Á ¸g¹)À�» Ån¾ » ¶-Ô ×gò Ç ò)ò)ò ß©õ%Ç �Cø ô)ônö Ç �`Ø Ö
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RUWDODPDVÕQÕ�\D�GD�X\JXQ�PXKDID]DNDU�YDUVD\ÕPODUD�GD\DQDQ� WDKPLQOHUL� \D�
GD� EHQ]HUL� EDúND� \|QWHPOHUL� NXOODQDELOLU�� <�NVHN� NUHGL� ND\ÕSODUÕ� RODQ�
G|QHPOHUGH� X\JXQ� /*'� WDKPLQOHUL�� LoVHO� YH�YH\D� GÕú� YHULOHU� NXOODQÕODUDN�
\DSÕODELOLU��SDUD�������%XUDGDQ�\ROD�oÕNDUDN�PLNUR�VWUHV�WHVWLQGH�|UQHN�RODUDN�
DOGÕ÷ÕPÕ]� EDQNDQÕQ�� %DVHO� NRPLWHVLQLQ� ³6HUPD\H� gOo�P�� YH� 6HUPD\H�
6WDQGDUWODUÕQÕQ� 8OXVODUDUDVÕ� '�]H\GH� 8\XPODúWÕUÕOPDVÕ´� oDOÕúPDVÕQGD� (N�
�¶GH�\HU�DODQ�GL÷HU�SHUDNHQGH�NUHGLOHULQ� ULVN�D÷ÕUOÕNODUÕQÕQ�KHVDSODQPDVÕQGD�
NXOODQGÕ÷Õ� \�]GH� ��� YH� GDKD� VRQUDVÕQGD� YHULOHQ� úRNODUD� YH� NRQMRQNW�UHO�
GDOJDODQPDODUD� SDUDOHO� RODUDN� \�]GH� ��¶OLN� /*'� RUDQODUÕQD� VDKLS� RODFD÷Õ�
YDUVD\ÕOPÕúWÕU���

%DVHO� NRPLWHVL� EDQNDODUÕQ�PDUX]�NDODFDNODUÕ� ULVNOHULQ� EHOLUOHPHVLQGH�
VWUHV� WHVWOHULQLQ� |QHPLQL� ³ELU� ,5%� EDQNDVÕQÕQ� VHUPD\H� \HWHUOLOL÷L�
GH÷HUOHQGLUPHVL� LoLQ� NXOODQDELOHFH÷L� VD÷ODP� VWUHV� WHVWL� SURVHG�UOHUL� YH�
V�UHoOHUL� EXOXQPDOÕGÕU� �SDUD�����´� úHNOLQGH� YXUJXODPDNWDGÕU�� $\UÕFD�� NRPLWH�
EDQNDQÕQ� HNRQRPLN� GXUJXQOXN� YH\D� LOJLOL� sektörde durgunluk, piyasa riski 

ROD\ODUÕ� YH� OLNLGLWH� VRUXQODUÕ� JLEL� VHQDU\RODUOD�� NUHGL� ULVNLQLQ� VHUPD\H�
\�N�PO�O�÷�� �]HULQGHNL� HWNLOHULQL� GH÷HUOHQGLUPHN� DPDFÕ\OD� \DSDFD÷Õ� VWUHV�
WHVWOHULQLQ�� DQODPOÕ� YH� PDNXO� VÕQÕUODU� LoLQGH� PXKDID]DNDU� ROPDVÕ� JHUHNWL÷LQL�
EHOLUWPHNWHGLU�� %DQNDQÕQ� X\JXOD\DFD÷Õ� VWUHV� WHVWLQGH�� DVJDUL� RODUDN�� KDILI�
HNRQRPLN� GXUJXQOXN� YH� JHULOHPH� VHQDU\RODUÕQÕQ� HWNLOHULQLQ� GH÷HUOHQGLULOPHVL�
|QHPOL�RODFDNWÕU��SDUD��������

%X� ED÷ODPGD�� \XNDUÕGD� |UQH÷L� YHULOHQ� YDUVD\ÕPVDO� W�NHWLFL� NUHGLOHUL�
portföy�QH�VWUHV� WHVWL�X\JXODQPÕúWÕU��0DNUR�VWUHV� WHVWL� LOH� WDKPLQ�HGLOHQ�7*$�
RUDQODUÕ� SRUWI|\�Q� RUWDODPD� 3'¶VLQL� WHPVLOHQ� NXOODQÕOPÕúWÕU�� <DQL� 7*$� RUDQÕ�
JHUoHNOHúHQ� ]DUDU� QLWHOL÷LQGHNL� DODFDN� úHNOLQGH� GH÷LO� GH� W�NHWLFL� NUHGL�
SRUWI|\�QGH� úRN� VRQXFXQGD� ROXúDELOHFHN� WHPHUU�W� RODVÕOÕ÷ÕQÕ� LIDGH� HWPHNWH��
JHUoHNOHúHQ� ELU� ]DUDUÕ� J|VWHUPHPHNWHGLU�� 7DKPLQ� HGLOHQ� 3'� GH÷HUOHUL� ULVN�
D÷ÕUOÕ÷Õ� IRQNVL\RQODUÕQGD� \HUOHULQH� NRQXODUDN� \HQL� ULVN� D÷ÕUOÕNODUÕ�
KHVDSODQPÕúWÕU�� .XOODQGÕUÕODQ� NUHGLOHULQ� WDPDPÕ� ULVNH� PDUX]� GH÷HU� RODUDN�
YDUVD\ÕOPÕúWÕU�� %X� GXUXPGD� |UQHNWHNL� EDQNDQÕQ� ULVNH� PDUX]� GH÷HUL� W�NHWLFL�
NUHGLOHUL�SRUWI|\�Q�Q�GH÷HULQH�HúLWWLU�YH�����PLO\DU�7/¶GLU���
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Birinci senaryoda sadece PD’ye stres verilirken LGD’nin 

GH÷LúPH\HUHN� \�]GH� ��� RODUDN� NDODFD÷Õ� YDUVD\ÕOPDNWDGÕU�� øNLQFL� VHQDU\RGD�
LVH� 3'� YH� /*'� DUDVÕQGDNL� LOLúNL� J|]� |Q�QH� DOÕQDUDN� /*'¶\H� GH� VWUHV�
YHULOPHNWH�YH�RUDQÕQ�\�]GH���¶H�oÕNDFD÷Õ�YDUVD\ÕOPDNWDGÕU��6WUHV�VRQXFXQGD�
ROXúDFDN� \HQL� 6<5� KHVDSODQÕUNHQ�� EDQNDQÕQ� NUHGL� WXWDUÕQÕQ� YH�
|]ND\QDNODUÕQÕQ� D\QÕ� NDODFD÷Õ� YH� D\UÕFD� WRSODP� ULVN� D÷ÕUOÕNOÕ� DNWLIOHULQLQ� GH�
W�NHWLFL� NUHGLOHULQGHQ� ND\QDNOÕ� DUWÕúÕQ� KDULFLQGH� ELU� GH÷LúLNOLN� ROPD\DFD÷Õ�
YDUVD\ÕOPDNWDGÕU���

%LULQFL� VHQDU\RGD� KDILI� PDNUR� úRN� VRQXFXQGD�� W�NHWLFL� NUHGL�
SRUWI|\�Q�Q�RUWDODPD�3'�RUDQÕ�\�]GH�����¶GHQ�\�]GH�����¶\H�oÕNDUNHQ�� ULVN�
D÷ÕUOÕ÷ÕQÕQ�ID]OD�DUWPDPDVÕ�QHGHQL\OH�WRSODP�ULVN�D÷ÕUOÕNOÕ�DNWLIOHU�������ELQ�7/�
DUWDUNHQ��6<5�RUDQÕ�VDGHFH�����SXDQ�D]DOPDNWDGÕU���

øNLQFL� VHQDU\RGD� LVH� FLGGL� PDNUR� úRN� VRQXFXQGD� W�NHWLFL� NUHGL�
SRUWI|\�Q�Q�RUWDODPD�3'�RUDQÕ�\�]GH�����¶GHQ�\�]GH�����¶\H�oÕNDUNHQ��/*'�
RUDQÕQÕQ� GD� D\QÕ� DQGD� \�]GH� ��¶WHQ� \�]GH� ��¶H� oÕNDFD÷Õ� YDUVD\ÕOPDNWDGÕU��
6|]�NRQXVX�úRN�VRQXFXQGD�W�NHWLFL�NUHGLOHUL� LoLQ�ULVN�D÷ÕUOÕ÷Õ�\�]GH�����¶GDQ�
\�]GH������¶D�oÕNPDNWDGÕU��7RSODP�ULVN�D÷ÕUOÕNOÕ�DNWLIOHU��W�NHWLFL�NUHGLOHULQGHQ�
ND\QDNOÕ�RODUDN�����PLO\RQ�7/�DUWDUNHQ��6<5�RUDQÕ�\�]GH���¶GDQ�\�]GH���¶H�
JHULOHPHNWHGLU� �7DEOR� ������%DQNDQÕQ� PHYFXW� 6<5� RUDQÕ� \DVDO� VÕQÕU� RODQ�
\�]GH� �¶LQ� ELU� KD\OL� �]HULQGH� ROGX÷X� LoLQ� úRNODU� VRQXFXQGD� ROXúDELOHFHN�
EHNOHQPH\HQ� ND\ÕSODUD� NDUúÕ� EDQNDQÕQ� LODYH� ELU� HNRQRPLN� VHUPD\H�
D\ÕUPDVÕQD�JHUHN�NDOPDPDNWDGÕU���
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+DOLKD]ÕUGD� NUHGL� ULVN� |Oo�P�� LoLQ� NXOODQÕODQ� VLVWHPH� J|UH� W�NHWLFL�
NUHGLOHUL� ULVN� D÷ÕUOÕ÷Õ� \�]GH� ���¶G�U ~)× �� %X� DoÕGDQ�� |UQHNWHki tüketici kredisi 

SRUWI|\��LoLQ�ULVN�D÷ÕUOÕNOÕ�DNWLIOHU�PHYFXW�GXUXPGD�YH�KHU�LNL�VHQDU\RGD�GD�����
PLO\DU�7/¶\H�HúLW�RODFDNWÕU��%X�GXUXPGD�6<5�RUDQÕQGD�úRNODU�VRQXFXQGD�ELU�
GH÷LúLNOLN�ROPDPDNWDGÕU��$QFDN��EDQND�ELULQFL�YH� LNLQFL�GXUXPGD�ULVN�D÷ÕUOÕNOÕ�
DNtiflerini Basel II’ye göre daha fazla hesaplarken, ikinci senaryoda risk 

D÷ÕUOÕNOÕ�DNWLIOHU�\DNODúÕN�����PLO\DU�7/�HNVLN�KHVDSODQPDNWDGÕU���

�������6RQXo�
7�NHWLFL� NUHGLOHULQGHNL� DUWÕúÕQ� EDQNDFÕOÕN� VHNW|U�� �]HULQGH� ELU� ULVN�

\DUDWÕS� \DUDWPDGÕ÷Õ�VRUXVXQD�FHYDS�EXOPDN� LoLQ� \DSÕODQ�DQDOL]�NDSVDPÕQGD�
EXOXQDQ�PRGHO��KHU�QH�NDGDU�NUHGL�SRUWI|\�NDOLWHVL�\D�GD�EDQND�YH�KDQHKDONÕ�
NÕUÕOJDQOÕ÷ÕQD� LOLúNLQ� W�P� \DSÕVDO� GH÷LúLNOLNOHUL� YH� HWNHQOHUL� LoHUPHVH� GH��
PHYFXW�YHULOHU�NXOODQÕODUDN�JHQHO�ELU�J|U�Q�P�VXQPDNWDGÕU���

%XOXQDQ� PRGHOGH� \DúDP� G|QJ�V�� KLSRWH]LQH� ED÷OÕ� NDOÕQPD\D�
oDOÕúÕOPÕúWÕU�� 'H÷LúNHQOHULQ� KHP� KDQHKDONÕ�� KHP� EDQNDFÕOÕN� VHNW|U�� KHP� GH�
HNRQRPLQLQ� JHQHO� GXUXPXQX� NDSVDPOÕ� ELU� úHNLOGH� \DQVÕWDFDN� úHNLOGH�
VHoLOPHVLQH� |]HQ� J|VWHULOPLúWLU�� $QFDN�� PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕ��
NUHGLOHULQ�DNWLIOHU� LoLQGHNL�SD\Õ�JLEL�NUHGL�DU]ÕQD� \|QHOLN�J|VWHUJHOHU�PRGHOGH�
GHQHQPHVLQH� NDUúÕQ� 7*$� RUDQÕQÕQ� DoÕNODQPDVÕQGD� LVWDWLVWLNL� RODUDN� DQODPOÕ�
VRQXoODU�YHUPHPLúWLU���

<DSÕODQ� DPSLULN� oDOÕúPD\OD� KDQHKDONÕQÕQ� VRQ� G|QHPGH� KÕ]OÕ� ELU�
úHNLOGH� DUWDQ� ERUoOXOX÷XQXQ� YH� EXQODUÕ� JHUL� oHYLUPH� NDSDVLWHVLQLQ� KDQJL�
IDNW|UOHU�WDUDIÕQGDQ�EHOLUOHQGL÷L�WHVSLW�HGLOPLúWLU��%XQD�J|UH�GL÷HU�GH÷LúNHQOHULQ�
VDELW�ROGX÷X�YDUVD\ÕPÕ�DOWÕQGD��KDQHKDONÕQÕQ�ERUo�JHUL�|GHPH�J�F�Q��HQ�oRN�
G|YL]� NXUODUÕQGDNL� GDOJDODQPDODUÕQ� HWNLOHGL÷L� VDSWDQPÕúWÕU�� %X� �ONHPL]�
NRúXOODUÕQGD�EHNOHQHQ�ELU�GXUXPGXU��

(NRQRPHWULN� PRGHO� \DUGÕPÕ\OD� \DSÕODQ� WDKPLQ� VRQXoODUÕ� VRQ�
dönemde oldukça popüler bir alan olan stres testi analizinin Türkiye 
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X\JXODPDVÕQGD� NXOODQÕOPÕúWÕU�� 0DNUR� úRNODU� VRQXFXQGD� EDQNDODUÕQ� WDKVLOL�
JHFLNPLú� DODFDNODUÕQÕQ� HQ� FLGGL� GXUXPGD� \�]GH� ���� DUWDFD÷Õ� DQFDN� EXQD�
UD÷PHQ� VHNW|U�Q� RUWDODPD� 7*$� RUDQÕQÕQ� \�]GH� ���¶X� JHoPH\HFH÷L�
J|U�OP�úW�U�� %X� RUDQ� ����� .DVÕP� YH� ����� ùXEDW� D\ÕQGD� \DúDQDQ� NUL]OHU�
VRQUDVÕQGD� DUWDUDN� ����� \ÕOÕ� 1LVDQ� D\ÕQda en yüksek seviyesi olan yüzde 

���¶H�XODúDQ�7*$�RUDQÕQÕQ�ELUD]��VW�QGH�NDOPDNWDGÕU��%X�GXUXP�VHQDU\RQXQ�
DQODPOÕ�YH�PDNXO�VÕQÕUODU� LoLQGH�VHoLOGL÷LQL�YH�VWUHV�WHVWL�VRQXoODUÕQ�JHoPLúWH�
JHUoHNOHúHQ�GH÷HUOHUH�\DNÕQ�ROGX÷XQX�J|VWHUPHNWHGLU���

0DNUR� úRNODU� VRQXFXQGD� W�NHWLFL� NUHGLOHULQGHQ� ND\QDNOÕ� 7*$�
WXWDUODUÕQGDNL� DUWÕúÕQ� YDUVD\ÕPVDO� ELU� EDQND� SRUWI|\�QH� X\JXODQPDVÕ��
VHNW|UGHQ� ]L\DGH� WHN� ELU� EDQNDQÕQ� %DVHO� ,,� NDSVDPÕQGD� ,5%� \|QWHPL� LOH�
NÕUÕOJDQOÕ÷ÕQÕQ� WHVSLWL� LoLQ� \DSÕOPÕúWÕU�� 6HQDU\RQXQ� DQODPOÕ� VRQXoODU� YHUPHVL�
LoLQ�SRUWI|\�E�\�NO�÷���P�úWHUL�VD\ÕVÕ��|]VHUPD\H�YH�ULVN�D÷ÕUOÕNOÕ�DNWLIOHU�JLEL�
GH÷HUOHU� JHUoH÷H� \DNÕQ� WDKPLQ� HGLOPH\H� oDOÕúÕOPÕúWÕU�� <DSÕODQ� PLNUR� VWUHV�
WHVWL��PDNUR�úRN�VRQXFXQGD�EDQNDQÕQ�PDUX]�NDODFD÷Õ�W�NHWLFL�NUHGLVL�ULVNLQLQ�
ROGXNoD�VÕQÕUOÕ�RODFD÷ÕQÕ�YH�FLGGL�ELU�úRN�GXUXPXQGD�ELOH�|UQHNWHNL�EDQNDQÕQ�
6<5�RUDQÕQÕQ�VDGHFH���SXDQ�D]DODUDN�\�]GH���¶H�JHULOH\HFH÷LQL�J|VWHUPLúWLU��
<DVDO� VHUPD\H� VÕQÕUÕQÕQ� \�]GH� �� ROGX÷X� G�ú�Q�OG�÷�QGH�� 7�UN� EDQNDFÕOÕN�
sektöründe tüketici kredilerinde oldukça aktif olan�ELU�EDQNDQÕQ�\DúDQDQ�FLGGL�
ELU�NUL]�KDOLQGH�ELOH� \DVDO�VÕQÕUÕQ�ROGXNoD��]HULQGH�ELU�VHUPD\H�D\ÕUGÕ÷ÕQÕ�YH�
úRNODUD�GD\DQÕNOÕ�ROGX÷XQX�J|VWHUPHNWHGLU���

<DSÕODQ� DPSLULN� oDOÕúPDQÕQ� YH� VWUHV� WHVWOHULQLQ� ÕúÕ÷ÕQGD� \DSÕODQ�
analiz, tüketici kredilerinde son dönemdH� J|]OHQHQ� DUWÕúÕQ� WDKVLOL� JHFLNPLú�
DODFDNODU� \ROX\OD� EDQNDFÕOÕN� VHNW|U�� �]HULQGH� |QHPOL� ELU� ULVN� \DUDWPDGÕ÷Õ�
VRQXFXQX�RUWD\D�oÕNDUPÕúWÕU��
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hONHPL]GH�ELUH\VHO�NUHGLOHULQ�NXOODQÕPÕQÕQ�VRQ����\ÕOGD�\D\JÕQODúWÕ÷Õ�
YH�VRQ���\ÕOGD�G�ú�N�VHYL\HOHUGHQ�KÕ]OÕ�ELU�úHNLOGH�DUWPD\D�EDúODGÕ÷Õ�GLNNDWH�
DOÕQGÕ÷ÕQGD��EX�DUWÕúÕQ�QHGHQOHULQLQ�YH�KHP�KDQHKDONÕQÕQ�KHP�GH�EDQNDFÕOÕN�
VHNW|U���]HULQGH�\DUDWDELOHFH÷L�ULVNOHULQ�DUDúWÕUÕOPDVÕ�|QHP�DU]�HWPHNWHGLU���

%X� ED÷ODPGD�� KDQHKDONÕQÕQ� NUHGL� WDOHELQi etkileyen faktörlerin 

DQODúÕOPDVÕ� LoLQ� J�Q�P�]GH� SHN� oRN� oDOÕúPD\D� GD\DQDN� ROXúWXUDQ� \DúDP�
G|QJ�V��YH�V�UHNOL�JHOLU�KLSRWH]L� LOH� OLNLGLWH�NÕVÕWÕ� WHRULVL� LQFHOHQPLúWLU��/LNLGLWH�
NÕVÕWÕ� DOWÕQGD� RODQ� ELU� NLúLQLQ� WHPHUU�W� RODVÕOÕ÷Õ� \DúDP� G|QJ�V�� KLSRWH]LQH�
HNOHQPLú�YH�VRQ�E|O�PGH�\DSÕODQ�DPSLULN�oDOÕúPD�LoLQ�WHPHO�ROXúWXUDFDN�RODQ�
QLKDL�IRQNVL\RQD�XODúÕOPÕúWÕU����

%LUH\VHO� NUHGL� WDOHELQL� HWNLOH\HQ� IDNW|UOHULQ� WHVSLWL� LoLQ� \DSÕODQ�
oDOÕúPDODU�LQFHOHQPLú�YH�LúVL]OL÷LQ��JHOLULQ��YDUOÕN�ELULNLPLQLQ��PHVOHNL�GXUXPXQ��
PHGHQL� GXUXPXQ�� \DúÕQ�� H÷LWLP� G�]H\LQLQ� YH� KDQH� E�\�NO�÷�Q�Q� WDOHEL�
HWNLOH\HQ�HQ�|QHPOL�IDNW|UOHU�ROGX÷X�VDSWDQPÕúWÕU���

%LUH\VHO� NUHGL� DU]ÕQÕ� HWNLOH\HQ� IDNW|UOHU� LVH� LNL� JUXS� KDOLQGH�
LQFHOHQPLúWLU��%XQODU�PDNUR�YH�PLNUR�IDNW|UOHUGLU��)DUNOÕ�SDUD�SROLWLNDODUÕQÕQ�YH�
NUHGL� PDOL\HW� IDNW|UOHULQGHNL� GH÷LúLPOHULQ� PDNUR� ED]GD� ELUH\VHO� NUHGL� DU]ÕQÕ�
QDVÕO� HWNLOH\HFH÷L� EHOLUOHQPH\H� oDOÕúÕOPÕúWÕU�� %XQXQ� LoLQ�� SDUDVDO� DNWDUÕP�
PHNDQL]PDVÕQÕQ� ELUH\VHO� NUHGLOHU� DUDFÕOÕ÷Õ� LOH� HWNLQOL÷LQLQ� VDSWDQPDVÕQD�
\|QHOLN� \DSÕODQ� oDOÕúPDODU� LQFHOHQPLúWLU�� .LPL� EXOJXODU� SDUD� SROLWLNDVÕQGDNL�
GH÷LúLPH�NUHGL�DU]ÕQÕQ�FHYDS�YHUGL÷LQL�YH�KDQHKDONÕQÕQ�W�NHWLPLQL�DUWWÕUGÕ÷ÕQÕ��
NLPLOHUL� LVH� SDUD� SROLWLNDODUÕQÕQ� EDQND� NUHGL� NDQDOÕ� �]HULQGHNL� HWNLVLQLQ� VÕQÕUOÕ�
ROGX÷XQX�VDSWDPÕúWÕU��%LUH\VHO�NUHGL�maliyetlerini etkileyen faktörlerin ise para 

SROLWLNDVÕ� IDL]� RUDQODUÕ�� HQIODV\RQ�� JHOHFH÷H� \|QHOLN� EHNOHQWLOHU�� UHNDEHW�
VHYL\HVL�YH�\DVDO�G�]HQOHPHOHU�ROGX÷X�J|U�OP�úW�U��
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%DQNDODUÕQ� ELUH\VHO� NUHGL� DU]ÕQÕ� HWNLOH\HQ� PLNUR� IDNW|UOHU�
LQFHOHQGL÷LQGH\VH�� EXQODUÕQ� JHQHO� RODUDN� WHPHUU�W� YH� KDWDOÕ� VHoLP� ULVNL� JLEL�
P�úWHUL� RGDNOÕ� ROGX÷X� J|U�OP�úW�U�� $QFDN�� EDQNDODUÕQ� LoLQGH� EXOXQGXNODUÕ�
ILQDQVDO� SL\DVDODUD� \|QHOLN� PHY]XDW� G�]HQOHPHOHULQLQ� \D� GD� EDQNDODUÕQ�
ELOJL\H� HULúLP� LPNDQODUÕQÕQ� GD� ELUH\VHO� NUHGL� DU]Õ� �]HULQGH� HWNLOL� ROGX÷X�
VDSWDQPÕúWÕU���

Türkiye’de bireysel kredilerden kaynaklanabilecek risklerin 

DQODúÕODELOPHVL� LoLQ� PDNUR� HNRQRPLN� |]HOOLNOHUL� �ONHPL]H� EHQ]H\HQ� 2UWD� YH�
'R÷X�$YUXSD��ONHOHULQLQ�ELUH\VHO�NUHGL�SL\DVDODUÕ�LQFHOHQPLúWLU��%D]Õ��ONHOHUGH�
GH÷LúNHQ� IDL]Oi tüketici kredilerinin toplam içerisinde önemli bir paya sahip 

ROGX÷X�GLNNDWL�oHNPHNWHGLU��hONHPL]GH�LVH�EX�W�U�NUHGLOHU�\RN�GHQHFHN�NDGDU�
D]GÕU� YH� EX� KDQHKDONÕQÕQ� IDL]� ULVNLQL� VÕQÕUODPDNWDGÕU�� $QFDN�� \HQL� NUHGL�
LKWL\DoODUÕQÕ� DUWDQ� IDL]� RUDQODUÕ� �]HULQGHQ� NDUúÕODPDN� ]RUXQGD� RODFDN� RODQ�
KDQHKDONÕQÕQ� ERUo� \�N�� IDL]� |GHPHOHULQGHNL� DUWÕúOD� ELUOLNWH� \�NVHOHFHNWLU��
$\UÕFD��KHP��ONHPL]GH�KHP�GH�V|]�NRQXVX��ONHOHUGH�\HUHO�SDUD�ELULPOHUL�QHW�
VHUPD\H� DNÕPODUÕ� LOH� EHUDEHU� GH÷HUOHQPLúWLU�� %XQXQ� YH� \DEDQFÕ� SDUD� NUHGL�
IDL]� RUDQODUÕQÕQ� G�ú�N� ROPDVÕQÕQ� HWNLVL� LOH�2UWD� YH�'R÷X�$YUXSD� �ONHOHULQGH�
W�NHWLFL� NUHGLOHULQLQ� E�\�N� E|O�P�� \DEDQFÕ� SDUD� FLQVLQGHQ� NXOODQGÕUÕOPÕúWÕU��
hONHPL]GH� LVH�G|YL]H�HQGHNVOL�ELUH\VHO�NUHGLOHULQ� WRSODP� LoHULVLQGHNL�SD\ÕQÕQ�
oRN� G�ú�N� ROPDVÕ� KDQHKDONÕQÕQ� oRN� D]� ELU� NXU� ULVNLQH� PDUX]� NDOGÕ÷ÕQÕ�
göstermektedir. �

øQFHOHQHQ� �ONHOHUGH� YH� 7�UNL\H¶GH� ELUH\VHO� NUHGLOHULQ� 7*$� RUDQÕQÕQ�
oRN�\�NVHN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��$QFDN��N�UHVHO�NUL]OH�ELUOLNWH�E�\�PH�YH�
LúVL]OLN� RUDQODUÕ� JLEL� PDNUR� E�\�NO�NOHUGH� \DúDQDFDN� ROXPVX]� JHOLúPHOHU�
KDQHKDONÕQÕQ� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHVLQL� ]RUODúWÕUÕUNHQ�� ELUH\VHO�
ERUoODUÕQÕ� |GH\HPH\HQOHULQ� VD\ÕVÕQÕQ� YH� QLKD\HWLQGH� 7*$� RUDQODUÕQÕQ�
DUWPDVÕQD�QHGHQ�RODELOHFHNWLU���

dDOÕúPDGD�� 7�UNL\H¶GH� KDQHKDONÕQÕQ� VRV\DO� YH� HNRQRPLN� \DSÕVÕ�
LQFHOHQPLúWLU�� *HQo� Q�IXVXQ� ROGXNoD� \R÷XQ� ROGX÷X� �ONHPL]GH� QH� \D]ÕN� NL�
LúVL]OLN� VRUXQX� FLGGL� ER\XWODUGDGÕU�� <�NVHN� HQIODV\RQ� RUDQÕ� YH� HNRQRPLGH�
\DúDQDQ� LVWLNUDUVÕ]OÕNODU� JHOLU� GD÷ÕOÕPÕQÕQ� ER]XOPDVÕQD� YH� VDELW� JHOLUOL�
ELUH\OHULQ� UHHO� JHOLUOHULQLQ� G�úPHVLQH� QHGHQ� ROPXúWXU�� 8]XQ� \ÕOODU� \�NVHN�
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HQIODV\RQ� YH� IDL]� RUDQODUÕ\OD� \DúDPDN� ]RUXQGD� NDODQ� KDQHKDONODUÕ� DUDVÕQGD�
NUHGL�NXOODQPD\D�\|QHOLN�\HUOHúPLú�ELU�N�OW�U�ROXúPDPÕú�YH�ELUH\OHU�GDKD�oRN�
DLOH� YH� \DNÕQ� oHYUHVLQGHQ�ERUoODQPD\Õ� WHUFLK� HWPLúOHUGLU��%X�QHGHQOHU� GL÷HU�
�ONHOHUOH� NÕ\DVODQGÕ÷ÕQGD� �ONHPL]GH� ELUH\VHO� NUHGL� WDOHELQLQ� ����¶OL� \ÕOODUD�
NDGDU�G�ú�N�ROPDVÕQÕ�E�\�N�|Oo�GH�DoÕNODPDNWDGÕU��'L÷HU�\DQGDQ��KDQHKDONÕ�
WDVDUUXI�RUDQÕQÕQ�G�ú�N�ROPDVÕ� ILQDQVDO�NHVLPLQ�ELUH\VHO�NUHGLOHUL� IRQOD\DFDN�
ND\QDN�EXOPDNWD�]RUODQPDVÕQD�QHGHQ�ROPXú�YH�DU]ÕQ�GD�G�ú�N�VHYL\HOHUGH�
NDOPDVÕQD� \RO� DoPÕúWÕU�� $QFDN�� KDQHKDONÕ� ERUoOXOX÷X� �ONHPL]GH� �����
NUL]LQGHQ� VRQUD� HUWHOHQPLú� W�NHWLP� KDUFDPDODUÕQÕQ� KD\DWD� JHoLULOPHVL\OH�
ELUOLNWH�KÕ]OÕ�ELU�úHNLOGH�DUWPÕúWÕU���

����� \ÕOÕ� VRQXQGDQ� ����� \ÕOÕ� (\O�O� D\ÕQD� NDGDU� JHoHQ� G|QHPGH�
�ONHPL]GH�KÕ]OÕ�ELU�NUHGL�E�\�PHVL� \DúDQPÕúWÕU��%DQNDODUÕQ�|]HOOLNOH�ELUH\VHO�
NUHGL� DU]ODUÕQÕ� DUWWÕUPDODUÕQÕQ� HQ� |QHPOL� QHGHQOHUL�� G�ú�N� HQIODV\RQ�
döneminde bireysel kredilerden elde edilen komisyon ve hizmet gelirlerinin�
öneP� ND]DQPDVÕ�� ELUH\VHO� NUHGLOHULQ� DQDSDUD� YH� IDL]� |GHPHOHULQLQ� D\OÕN�
WDNVLWOHU� KDOLQGH� WDKVLO� HGLOPHVLQLQ� EDQNDODUÕQ� OLNLGLWH� \|QHWLPLQGH� 'ø%6� YH�
GL÷HU� NUHGL� SODVPDQODUÕQD� J|UH� NROD\OÕN� VD÷ODPDVÕ�� ELUH\VHO� NUHGLOHULQ� JHUL�
G|QPHPH� ULVNLQLQ� G�ú�N� ROPDVÕ� YH� V|]� NRQXVX� NUHGLOHU� LoLQ� VD÷ODQDQ�
WHPLQDWODUÕQ��|]HOOLNOH�RWRPRELO�YH�NRQXW�NUHGLOHULQGH��NROD\�QDNGH�oHYULOHELOLU�
ROPDVÕ�úHNOLQGH�VD\ÕODELOLU��$\UÕFD��\DEDQFÕ�EDQNDODUÕQ�EDQNDFÕOÕN�VHNW|U��DNWLI�
E�\�NO�÷�� LoLQGHNL� SD\ÕQÕ� ELUOHúPHOHU� YH� GHYUDOPDODU� \ROX\OD� DUWWÕUPDVÕ� YH�
ELUH\VHO� NUHGL� SL\DVDVÕQD� GHQH\LPOHULQL� YH� \XUWGÕúÕ� ND\QDNOÕ� IRQODUÕQÕ�
JHWLUPHOHUL�GH�ELUH\VHO�NUHGLOHULQ�DUWÕúÕQGD�HWNLOL�ROPXúWXU���

%LUH\VHO�NUHGLOHUGH�\DúDQDQ�EX�KÕ]OÕ�DUWÕú�EDQNDFÕOÕN�VHNW|U�Q��oHúLWOL�
ULVNOHUH� PDUX]� EÕUDNPDNWDGÕU�� gUQH÷LQ, ülkemizde bireysel kredilerin 

IDL]OHULQLQ� V|]OHúPH� V�UHVL� LoHULVLQGH� W�NHWLFL� DOH\KLQH� GH÷LúWLULOHPHPHVL�
IDL]OHULQ�DUWWÕ÷Õ�G|QHPOHUGH�EDQNDODUÕ�IDL]�ULVNL\OH�NDUúÕ�NDUúÕ\D�EÕUDNPDNWDGÕU��
%DQNDODUÕQ�PHYGXDW�JLEL�NÕVD�YDGHOL�SDVLIOHUOH��NRQXW�NUHGLOHUL�JLEL�X]XQ�YDGHOL�
DNWLIOHUL� IRQODPDODUÕ�� EDQNDODUÕQ� IDL]H� GX\DUOÕOÕ÷ÕQÕ� GDKD� GD� DUWWÕUPDNWDGÕU��
$\UÕFD�� N�UHVHO� NUL]LQ� \D\ÕOPD� HWNLVL� VRQXFXQGD� LúVL]OLN� RUDQÕQGD� J|U�OHFHN�
DUWÕú�YH�UHHO�JHOLUGHNL�G�ú�úH�SDUDOHO�RODUDN�ELUH\VHO�ERUoODUÕQÕ�|GHPH\HQOHULQ�
VD\ÕVÕQÕQ�DUWPD�RODVÕOÕ÷Õ��EDQNDODUÕ�NUHGL�ULVNLQH�PDUX]�EÕUDNPDNWDGÕU���
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dDOÕúPDGD�� 7�UNL\H¶GH� W�NHWLFL� NUHGLVL� NXOODQDQ� NLúLOHULQ� SURILOOHUL�
DQDOL]� HGLOPLú�� EXQODUÕQ� E�\�N�oR÷XQOX÷XQXQ� LKWL\Do� NUHGLVL� NXOODQDQ�� G�ú�N�
JHOLUOL�� RUWD� \Dú� JUXEXQGD�� �FUHWOL� oDOÕúDQ�� OLVH� YH� DOWÕ� H÷LWLPH� VDKLS�
KDQHKDONODUÕQGDQ�ROXúWX÷X�J|U�OP�úW�U���

.LúL� EDúÕ� NXOODQÕODQ� NUHGL� PLNWDUÕ� �ONHPL]GH� EHNOHQGL÷L� JLEL� JHOLU� YH�
H÷LWLP� VHYL\HVL� DUWWÕNoD� DUWPDNWDGÕU�� øúVL]OL÷LQ� QLVSHWHQ� GDKD� \D\JÕQ� ROGX÷X�
JHQo�Q�IXVD�YH�HPHNOL�RODUDN�VÕQÕIODQGÕUÕODELOHFHN����\Dú��VW�QH�RUDQOD�RUWD�
\Dú� JUXEXQXQ� GDKD� E�\�N� PLNWDUODUGD� W�NHWLFL� NUHGLVL� NXOODQGÕ÷Õ�
J|U�OPHNWHGLU�� $\UÕFD�� �FUHWOL� NHVLPH� QD]DUDQ� VHUEHVW� PHVOHN� JUXEXQGDNL�
NLúLOHULQ� JHOLUOHULQGHNL� GDOJDODQPDODUÕQ� GDKD� ID]OD� ROPDVÕ� W�NHWLPOHULQL� D\QÕ�
VHYL\HGH�WXWDELOPHN�LoLQ�EX�NLúLOHULQ�GDKD�E�\�N�PLNWDUOÕ�NUHGL�WDOHS�HWPHVLQH�
\RO�DoPDNWDGÕU���

7�NHWLFL� NUHGLVL� NXOODQDQ� NLúLOHULQ� ULVNOLOLN� VHYL\HVLQL� WHVSLW� HWPHN� LoLQ�
JHOLU�� \Dú�� H÷LWLP� YH� PHVOHN� JUXSODUÕQGDNL� NLúL� VD\ÕODUÕ� LOH� W�NHWLFL� NUHGLOHUL�
WDKVLOL�JHFLNPLú�DODFDN�WXWDUODUÕ�DUDVÕQGD�������\ÕOÕ�LNLQFL�oH\UH÷L� LOH������\ÕOÕ�
�o�QF�� oH\UH÷L� DUDVÕQGD� JHoHQ� G|QHP� LoLQ� NRUHODV\RQ� NDWVD\ÕODUÕ�
KHVDSODQPÕúWÕU��%HNOHQHQLQ�DNVLQH�RUWD�JHOLU�JUXEXQGDNL�NLúL�VD\ÕVÕQÕQ��G�ú�N�
JHOLU� JUXEXQD� NÕ\DVOD� 7*$� WXWDUODUÕ� LOH� GDKD yüksek bir korelasyona, en 

\�NVHN�JHOLU�JUXEXQGD�LVH�EHNOHQGL÷L�JLEL�G�ú�N�ELU�NRUHODV\RQD�VDKLS�ROGX÷X�
VDSWDQPÕúWÕU�� 7*$� WXWDUODUÕ� LOH� \Dú� JUXSODUÕQGDNL� NLúL� VD\ÕODUÕ� DUDVÕQGDNL�
NRUHODV\RQD� EDNÕOGÕ÷ÕQGD� LVH� \DúWDNL� DUWÕúOD� ELUOLNWH� 7*$� WXWDUÕQÕQ� D]DOGÕ÷Õ�
J|U�OP�úW�U�� %XQGD� LQVDQODUÕQ� \DúODQGÕNoD� GDKD� WHPNLQOL� KDUHNHW� HWPHOHUL�
HWNLOL� ROPDNWDGÕU�� 7*$� WXWDUODUÕ� LOH� H÷LWLP� G�]H\L� JUXSODUÕQGDNL� NLúL� VD\ÕODUÕ�
DUDVÕQGDNL� LOLúNL� DQDOL]� HGLOGL÷LQGH� \�NVHNRNXO� JUXEXQXQ�� OLVH� YH� LON�RUWDRNXO�
JUXEXQD� NÕ\DVOD� 7*$� WXWDUODUÕ� LOH� GDKD� G�ú�N� ELU� NRUHODV\RQ� NDWVD\ÕVÕQD�
VDKLS�ROGX÷X�VDSWDQPÕúWÕU��7*$� WXWDUODUÕ� LOH�PHVOHN�JUXSODUÕ�DUDVÕQGDNL� LOLúNL�
LQFHOHQGL÷LQGH�LVH�V|]�NRQXVX�JUXSWDNL�NLúL�VD\ÕVÕ�LOH�7*$�WXWDUODUÕ�DUDVÕQGDNL�
HQ� E�\�N� NRUHODV\RQ� NDWVD\ÕVÕQÕQ� VHUEHVW� PHVOHN� JUXEXQGD� ROGX÷X�
J|U�OPHNWHGLU��%XQGD�VHUEHVW�PHVOHN�VDKLSOHULQLQ�ND]DQoODUÕQÕQ�HNRQRPLGHNL�
JHOLúPHOHUGHQ� GDKD� ID]OD� HWNLOHQPHVLQLQ� YH� EX� NLúLOHULQ� ND]DQoODUÕQÕQ�
GDOJDODQPDVÕQÕQ�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU���
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7�NHWLFL� NUHGLOHULQGHNL� DUWÕúÕQ� EDQNDFÕOÕN� VHNW|rü üzerinde bir risk 

\DUDWÕS� \DUDWPDGÕ÷Õ�VRUXVXQD�FHYDS�EXOPDN� LoLQ� \DSÕODQ�DQDOL]�NDSVDPÕQGD�
EXOXQDQ�PRGHO��KHU�QH�NDGDU�NUHGL�SRUWI|\�NDOLWHVL�\D�GD�EDQND�YH�KDQHKDONÕ�
NÕUÕOJDQOÕ÷ÕQD� LOLúNLQ� W�P� \DSÕVDO� GH÷LúLNOLNOHUL� YH� HWNHQOHUL� LoHUPHVH� GH��
PHYFXW�YHULOHU�NXOODQÕODUDN�JHQHO�ELU�J|U�Q�P�VXQPXúWXU���

%XOXQDQ� PRGHOGH� \DúDP� G|QJ�V�� KLSRWH]LQH� ED÷OÕ� NDOÕQPÕú��
NXOODQÕODQ� GH÷LúNHQOHULQ� KHP� KDQHKDONÕ�� KHP� EDQNDFÕOÕN� VHNW|U�� KHP� GH�
HNRQRPLQLQ� JHQHO� GXUXPXQX� NDSVDPOÕ� ELU� úHNLOGH� \DQVÕWDFDN� úHNLOGH�
seçilmesine özeQ�J|VWHULOPLúWLU���

*HOLúWLULOHQ�PRGHO�VRQXoODUÕ��ONHPL]GH�KDQHKDONÕQÕQ�ERUo�JHUL�|GHPH�
J�F�Q�Q� HQ� oRN� G|YL]� NXUODUÕQGDNL� GDOJDODQPDODUGDQ� ROXPVX]� RODUDN�
HWNLOHGL÷LQL� J|VWHUPLúWLU�� (NRQRPHWULN� PRGHO� \DUGÕPÕ\OD� \DSÕODQ� WDKPLQ�
VRQXoODUÕ� PDNUR� YH� PLNUR� VWUHV� WHVWOHULQLQ� �ONHPL]H� X\JXODQPDVÕ� LoLQ�
NXOODQÕOPÕúWÕU�� 0DNUR� úRNODU� VRQXFXQGD� VHNW|U�Q� RUWDODPD� 7*$� RUDQÕQ� HQ�
FLGGL� úRN� VRQUDVÕQGD� PHYFXW� RUDQ� RODQ� \�]GH� ���¶GHQ� \�]GH� ���¶D� oÕNWÕ÷Õ�
J|U�OP�úW�U�� %X� RUDQ� ����� .DVÕP� YH� ����� ùXEDW� D\ÕQGD� \DúDQDQ� NUL]OHU�
VRQUDVÕQGD� DUWDUDN� ����� \ÕOÕ� 1LVDQ� D\ÕQGD� HQ� \�NVHN� VHYL\HVL� RODQ� \�]GH�
���¶H�XODúDQ�7*$�RUDQÕQÕQ�ELUD]��VW�QGH�NDOPDNWDGÕU���

%DVHO� ,,� NDSVDPÕQGD� ,5%� \|QWHPL� LOH� \DúDQDELOHFHN�RODVÕ� ELU�PDNUR�
úRNXQ�DUGÕQGDQ�VDGHFH�ELU�EDQNDQÕQ�NÕUÕOJDQOÕ÷Õ�WHVSLW�HGLOPH\H�oDOÕúÕOPÕúWÕU��
%X� ED÷ODPGD� úRNODU� VRQXFXQGD� W�NHWLFL� NUHGLOHULQGHQ� ND\QDNOÕ� 7*$¶ODUGD�
J|U�OHFHN� DUWÕú� YDUVD\ÕPVDO� ELU� EDQND� SRUWI|\�QH� X\JXODQPÕúWÕU�� <DSÕODQ�
PLNUR� VWUHV� WHVWL� EDQNDQÕQ� W�NHWLFL� NUHGLVL� SRUWI|\�QGHQ� ND\QDNODQDELOHFHN�
ULVNOHULQ� VÕQÕUOÕ� RODFD÷ÕQÕ� J|VWHUPLúWLU�� 1LWHNLP�� HQ� FLGGL� úRN� GXUXPXQGD� ELOH�
EDQNDQÕQ�6<5�RUDQÕQÕQ�VDGHFH���SXDQ�D]DODFD÷Õ�YH�\�]GH���¶H�JHULOH\HFH÷L�
J|U�OP�úW�U��<DVDO�VHUPD\H�VÕQÕUÕQÕQ�\�]GH���ROGX÷X�G�ú�Q�OG�÷�QGH��7�UN�
EDQNDFÕOÕN� VHNW|U�QGH� W�NHWLFL� NUHGLOHULQGH� ROGXNoD� DNWLI� RODQ� ELU� EDQNDQÕQ�
\DúDQDQ� FLGGL� ELU� NUL]� VRQUDVÕQGD� ELOH� \DVDO� VÕQÕUÕQ� ROGXNoD� �]HULQGH� ELU�
VHUPD\H�D\ÕUGÕ÷Õ�YH�úRNODUD�GD\DQÕNOÕ�ROGX÷X�VDSWDQPÕúWÕU���

hONHPL]GH� KDQHKDONÕQÕQ� GL÷HU� �ONHOHUH� NÕ\DVOD� KDOD� G�ú�N� ELU�
ERUoOXOXN� RUDQÕQD� VDKLS� ROGX÷X�� oRN� ID]OD� NXU� YH� IDL]� ULVNL� WDúÕPDGÕ÷Õ�
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G�ú�Q�OG�÷�QGH�ELUH\VHO�NUHGL�DUWÕúÕQÕQ�ROXPVX]�ROGX÷XQX�V|\OHPHN�J�oW�U��
$QFDN�� LúVL]OL÷LQ� \�NVHN� YH� X]XQ� V�UHOL� ELU� VRUXQ� ROPDVÕ�� HNRQRPLGHNL�
LVWLNUDUVÕ]OÕNODUÕQ� GDKD� oRN� G�ú�N� JHOLUOL� KDQHKDONÕQÕ� HWNLOHGL÷L� J|]� |Q�QH�
DOÕQGÕ÷ÕQGD�LVH�ELUH\VHO�NUHGLOHUGHNL�EX�GHQOL�KÕ]OÕ�DUWÕú�ULVNOHUL�GH�EHUDEHULQGH�
JHWLUPHNWHGLU���

%DQNDODUÕQ�PDOL�E�Q\HVLQLQ�J�oO��ROGX÷X�YH�VHNW|U�Q�\DVDO�VHUPD\H�
VÕQÕUÕQÕQ� ROGXNoD� �]HULQGH� VHUPD\H� WXWWX÷X� J|U�OPHNWHGLU�� <DSÕODQ� DPSLULN�
oDOÕúPDQÕQ� YH� VWUHV� WHVWOHULQLQ� VRQXoODUÕ� GD� EXQD� LúDUHW� HWPHNWHGLU�� $QFDN��
\DúDQDQ� N�UHVHO� NUL]LQ� HWNLVLQLQ� �ONHPL]GH� \DYDú� \DYDú� NHQGLQL� KLVVHWWLUGL÷L�
�����\ÕOÕQÕQ�VRQ�oH\UH÷LQGH��ELUH\VHO�NUHGLOHULQ�7*$�RUDQÕQGDNL�DUWÕúOD�ELUOLNWH�
görülmektedir. �

Finansal sistemin en büyük oyuncusXQXQ� EDQNDODU� ROGX÷X� J|]�
|Q�QGH� EXOXQGXUXOGX÷XQGD� EDQNDFÕOÕN� VLVWHPLQGH� \DúDQDFDN� VRUXQODUÕQ�
PDNURHNRQRPLN�VD÷ODPOÕ÷Õ�ROXPVX]�HWNLOH\HFH÷L�GH�RUWDGDGÕU��%X�ED÷ODPGD��
NUHGL� ND\QDNOÕ� N�UHVHO� NUL]L� \DúDGÕ÷ÕPÕ]� EX� G|QHPGH� ELUH\VHO� NUHGLOHUGHNL�
DUWÕúWDQ� ND\QDNODQDQ� ULVNOHULQ� EHOLUOHQPHVL�� 7�UN� EDQNDFÕOÕN� VLVWHPL� YH�
KDQHKDONÕ� DoÕVÕQGDQ� EX� ULVNOHULQ� HOH� DOÕQPDVÕ� YH� JHUHNWL÷LQGH� RWRULWHOHU� YH�
EDQNDODUFD�|QOHPOHULQ�DOÕQPDVÕ�ROGXNoD�|QHPOLGLU���
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