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& ROMMOANDQG HIDEGI GVFBVXUH R \WH BDQ ®W SIRYMRQY SO\V DQ
[P SRUBQAURB! 1Q WWH DWHWP HOAR! [ICDGADOAWKPXUH R \WH EDQWV B\ WH [ICDGADO
VHARU SDMASDQN DQG BHIXOWRY DXKRIMAY 2 Q WH RKHUKDQG IQUXI LFLHQAMBDQ
®W SRYMRQ DSSTFMRQ/ GP IQVKHV \WH WDQUSDIHQR R WH P DUNHW DQG
FRP STFDWMV \WWH P RQUWRUQJ DQG VXSHYIMRQ R \WH EDQWV ) URP \KDWERIQAR YIHZ D
Z HOGHWW GHG BDQ ®W SURYMRQQJ P HAKDQWP  DQG GHAMYHGHW 1Q W DSSTIFDMRQ
IV RGH R WH HAHQIDY Rl SXGHOAHIXOWY DQG VXSHYMRY AP 1Q P DIQEBIQIQY
P DUNHWAVASTH

,Q WIV FROM W QDURQDO DQG IQMEDMRQDO B XOWRY  DXKRIMA W \R
IP SURYH DSSTFDMRQY \WDWZ RX@G DWXUH VRXQG DQG BQEDE] HG P DIQMQDGFH R
BDQ BW SIRYMRQY $GKRXJK \WHUH DUH FRP P RQ SRIQW [Q \WHVH DSSTFDMRYY GXH
R WH H MMQFH R* MICPWFRQEMRQY 1Q GLIHHQWFRXQUHY DQG \WH [P SDPAR \WH
DFFRXQIQY \B[ DQG RXHUUHI XOMRQY RQ BDQ ®W SIRYIMRQY WHUH DUH DOR VRP H
IP SRUBQAGVAUHSDGAHY  7KRVH GLIHHQRHY DQG VP LOWMAY P RA® GHSHQG RQ \KH

country’s being an emerging market or a developed economy. The regulations in
developed countries regarding loan loss provisions have a relatively 2flexible®
WWKRXMWH ZKHHDV WH UHIXOMRQY 1Q HP HUIQ) P DUNHW KDYH D P RH GAMIGBIG
IUDP HZ RIN WDWWRIHY VR P DNH DQ DWHWP HOADFFREQ) R QLI HHOAMWYDWRQY DQG
GRHV CRABMIKH EDQN P DRI HP HONR DRNIQ \WHURZ Q IQWMYH Z KHQ \WH GDQ W
SURYIMRQV DUH FRMGHHG

7KH UHIXOMRQY WHIDWEQ) DFFRXQIY [ DQG FDSMUODGHTXDR P D
VRP HVP HV BDG \R D GHYIDURQ IURP \KH P DIQ \BU HAR WH SURYIMRQQ) DSSTFDIRQY
,QIHQHIDOWHUH LV [P SRUBQAHYIGHGFH 1Q WH UHDWIG OMIDXUH IQGFDMG) \KDVWKH UWN
P HDVXUHP HQAMPKQTXHV XVHG Z WIQ \WH FDSMICDGHTXDR\ 1WDP HZ RUN \RI HWHUZ W
\WH DFFRXQIY DQG \B[ FROMDIQN HQG XS 1Q FUDIY  IQUXIIIFHQNGDQ BW
SIRYMRQV XQEHUWIRQ) HFRGRP [E FRQAMRQY DQG YIFH YHW/D XQGHUSRRUHFRQRP IE
FRQAMRQY

7KH HP SIUFDOWXAHY WKRZ \WDWEDQNV CGR RUP D\ QRWVEHKDYH IDWRCQD@®
XQEHU FHIMIQ FRQAMIRQY ZKIEK P HDQV WDWDEQ H FHVWMYH IQRUHDVH 1Q BDQ VXSSO

[LY



\BNHV SOFH GXUQ) \WH ERRP SHURG Rl WH EXVIGHW R\ F®! ZKI®! D VKDL GHRHDVH
\WDWP D\ FDXVH FUHAWAXQRK  RFFXWY GXUQ) \KH EXW\BHURGY 7 KHVH | GIRDURQY 1Q
\WH YROP H Rl B®DQV DUH P XFK ARQIHUFRP SDUHG \R \KH FKDQIHV 1Q \H HFRGRP [E
DAY DQG WHUIHRUH P DNH WH EXVICHW R\ FBV P RIH YROMB! DV Z HD) 7KH GDQ
®W SUIRYIMRQV P D\ KDYH D VWKPMUH \KDWHQKDGFHY WHVH GHYHBSP HQW DV D UHVXOV
R IQDSSURSUDM UMN SHIFHSURQY

$V ZHODV WH SV FKRRIIFDOIDARY WH IQXIFHR R P HKRGY 1Q
P HDVXUQ) VA AMP IE UMN DUH DOR SRIQMG DV WH WHDVRQY EHKIQG [P SURSHU UWN
DQDOMY  7KH SV FKRBJ IFDOI DARY BDG \R IQDSSURSUDWM UMN SHUFHSWIRQY EHFDXVH
IDARY WDWDIIHAWHDFK RWHU BDG \R ZURQ UMN SHUFHSWRQY DQG SUHYHQMKH
P HDVXUHV \R EH \BNHQ DQG DOR ®DGY \R DQ H WHP H SUR P\ FGFDOW 7 KHVH IDRRWY
DIHAWKH SUFH DQG DP RXQMQAFDRY \WDWFKDQIH Z M WH SHIFHSWRQY \KDWUMN
GHFUHDVHV GXUQJ \WH ERRP - SHURGY DQG IGRHDVHY RQD ZKHQ MIY UHDQ HG  7KHWH
NQGVR H WHP HO RSP MIFE RUSHWIP MIE | GRWDMRQY HYHQXD® HQG XS 1Q ILQDQFIDO
IOABELQW

,QRUEHU\R DYRG WHVH SUREGP V P DQ. DIMCDWH P HKMRGY VRP HR! ZKIEK
DUH DOHDG. 1Q XVH DUH EHQJ SXWRZ DG +RZ HYHU DB RMDOR WHVH P HKRGY
FDQCRWKVH \WH P RADFFXUDM DQG VX HIELHQAP RGHY QP HDVXUQJ WH UMNY WDWDUMVH
GXH \R GHYIDURQY IURP VA WMP [E SDIWVRI \WH UMN %HQ) REMPYH WH UDVRQ IRUWLY
P D\ EH VHHQ DV WH GLIIEX@HV R FUHDQ) RQH RUP RUH DFFXUDW P HWRGY [Q REBHUR
P RGHOWH TXDOW GHWURIDIRQ WDWDUIMH [P \KH FKDQIHV 1Q \WH HFRQRP IF
HOYILRGP HQW, WY QRARQD \KH FKDUDRMUIMIFEY R WH IXWMUH HARQRP LE HQYILRQP HQW
\WDWDUH XQFHUBIQ EXWDOR DP ELIXRXYV Z KHKHU \WH FKDQIHV 1Q \WH HARGRP IE
HQVILRQP HQUWZ L@BIDG \R D GHWURIMRQ DV H SHAMG + RZ HYHU Z KHQ \WH \WHRY DQG
KRARUFDOH SHUHQFHV DUH \INHQ 1OR FROUGHIDIRQ \WH GDQV H WIQGHG GXUQ) \WH
ICDQADOH, SDQURQ SHURGY WDWDUH FROUGHIHG DV \MP SRIDY \KRX@ EH DQDO] HG
P RUH SXXGHQ®

.HZRWGY /RDQ /RW 3WRYMRQV 1RQSHURWP IQ) / RDQV &UHAWS IWN
YOVHQ, 3WR R FIFDOV 6 VAANAIFDCB URYIMIRQV



* & al

* «QPe]H NDGDU JHBIQ Ve WHo\M \ DIDQDQ EDQNDF@N Nl GUQGH HQ
| CHP QRUEN QRABOUEDQ ELLL EDQNDDUED NUHGL SRUY \ BUQEH P H GDXXD JHBQ
3N WOUP HGHG  ND\ DNDQDQ ] DIDUDWBEDY . BHAL SRWY \ GUQEH \ DIDQDQ  EX
sorunlar, krizlere giden s re te mali WWEGDWD EILEHQEIH \ DQYODQ EIUGKXP
GHI@IU 96X QHEHQB! NUHAL SRWY \ « QGH FIGAL VRXQIDU\ DD\ DQ EIU EDQNDQD)
P DOWEGDUD KMVH VHHA_VDKISGLL P HYGXDWDKISGLL G | HQBA IFLRRUM YH
P D@ DCDOA®BU lolQ oR+X ] DP DQ RGXNoD RGP VX| RDUDN GH-HUWBIQALIBIQ ElU
J| WMJH RDUDN NX@Q@EI® HNWWMAU =ILD V] NRQXVX EDQN\D P XKWP HOEX
NUHGL ] DIDUDAD [0lQ JHCHANB! \ WD NDUWI@N D QD P DP DNBGD) 94 \ GML
GXXP OU) | @ QH JHOHEI® HN DP DFO® G ] HQBA IFLRRUMBU E» WQ G Q DAD
NX@QI DN « JHIH EX EHNBIQP H HQ YH NDUWi@N D\ @D P DP @ ] DUDUDU LolQ
EDQDOUD) \WSOP YDUONDWD ED-@ DWDL GJHG WPDH
EXGQGXWP DO | QI| WP« (WU ™ EHQBP LI YH WG
X\ IXOQP D\ D EDIOQP @ %DVHOO XWWEDNDWD YDVHOSFFRWG J| LH VHIP DL H
\ HMUE L RDUDN EIACHQ VHUP Dy H UVND DNIMBIURIDQO WP XGMVDUDUDVOEDQNDOU
lolQ\+]GH ROWDN EHRMBIGP WiMW $ QFDN EDQNDOUED 1 IQDQVDOGXUXP XQX | ©P H
YH GHEHBQQAWPHEH KHP G HQAIFGU KHP GH SADVDGDN\L [0l WP
R XQPXOU MWD @EDQ RGXNoD \ DL J@ ElU ElolP GH NX@QDQ EX WU VHP D\ H
\HMEEL RDQDW EDQNDOW) ELFIUQGHQ IDING NDWIAN X\ JXOP DOWO
VHOP HBIULKDEGH RGXNoD \ DQUFOVRQX0MURWMEA D NR\ DEI® HNWAU g | HGNBI
VIVAP IN EIUEIoIP GH D] NDui@ D\ @i DVO 1iQansal istikrar i in ciddi tehlikeler
\ DUDW DNBGY

X ED-OPCGD VRQ \IWWPL \@N \»UoW \DIiDQDQ EDQND EDVi
WFWY EHBLUCH (MINQ QMDWUH EDNGBG@ED EDQND ED@OUDIBI NIHAL ND\ GOU
lolQ D\ QIDQ NDWIANDUD G | H GIUL DUDVAQGEDNL \ DN ED+-OQEBCEKD oDEGEOEU
UHNG@H RUDA D o®dP DNBGD ' I-HU \BADIEQ \ WY NDU@N D\ @ DQ@ DQL




EDQ\D ED@OW@@D QHGHQ ROFD=-@OIGAD HW HN H\WMIN YH RGXNoD WP HOM]
ROFON@ =ILD WMV HAGINBUL G QHP GH NDU@ENDUE RBXNbD JHWHNL ElU
d zeyde oldu+X G U+ Q OH GH EHNBIQP HAN NHA. ND\ GO EDQNDOLD IO
HES\E | GHP HJ+ 0@++ GH VR\DEI® HNMAU

YXQXQ GO ] DP DQ] DP DQ XAVDOG | HQBA IFLRRUMBI EDQNDDLD
CONW RQDUD RGXNoD NYAWKDG! JHOI=L IIQDQUDONY G QHP GUQGH | GPH
g | kleri \DODPDPDOW DPDFO® D NOW@N EXGQEXWP DD WIYIN
HGHEI® HNMAU %4-DWH YH G=HUBLL $QFDN NI H JIUGINMQ VRQD
EILGCHQEILH \ « NvHN P INBRUED NDWiA@ D @ DMED JIGE® HWL YH YH D NHAQQ
]DIU \D@DVO \HIH KWD® NOW@ DO DVO |GPH Je0o®+e
\ DUDREIGFHN GRN ND\ & KW DX D) DOBFDN YH EXQXQ \ DQAYXID | RUGKXP GD
RDQ EDQ\DD ERX®Xi WP DH \DS&QO G]HWE® HWVL blQ ]DPDQ
YHHEIOFHNY ' «]HOM] NDWI@N X\ JXoP DO MH S\ DVDEDNL GHID@O
azaltacak ve hem d zeQB\ IFLRRWM KHP CGH S\ DVDADNLG-HUR XCRX@ULoLQ
EDQ\DOUD [ GIQP MQL YH GHH®@IQP tMQL | ROMIDAIDNG $\ WD INVDGL
JHQUEP H G QHP GIUQEH R DVOJHIHNHQ G | H\ 1Q DE@GD NoUWi@M D\ @ DVO
daralma d nemlerinde ise ger ek d zeyin yakalanabi® HVL. DP DFO® Du@D
NDUWIAD! D\ Wi DVO NXUXP VDOERWOQE@UID ROQ NUHAL DY @GDN_JHQUIGP H YH
A@DeD JiaiD@a® DidD GOODDQPD \DIDMDN INWDA oHYUP GUQ
GDODOCP D GIGEHWGL DUEDFDNEY

. UHEL NDUA@DUGD NG RO YH J» YHQMJ ELU IRWP DW DodDCDQ
EIOIBU EDQ\DQ 101D G QHP GH\L GXUXP XQXQ S\ DVD R XQRXOWD WD @EDQ
GH-HWBIQAUBEI® HMQGH NX@QMDQ HQ | GHP @ ElU J| WM HBAEHQ EILIAU %X
Do@DQ EDNBG@E® LL \WDWDQP @ YH NDWDDUWEND X\ IXODQ NDuid@h
P H\DQ] P DVO Sl DVvD GMS@IQ. VD-OP DVODoMOEDQ IKW DG | HQBP H YH
CHQHIP VIMAWP 1QQ WP HOBUIOWOEDQ ElLIGIU

g ] HONBI VRQ \ @UED \ DSAQ oD@P DOU EX NRQX\ D 101QQ DB @O
J| WMP HNMAU $\ WD EDQNDDUED NDWIAN X\ IXOP DO VRQ G QHP GLEH
P XKDVHEH YHUL YH GHQHIP RRUMBUQQ GH DUIDIMP D NRQXOUIDD | GHP @
\ HU\MW D\ D EDOOP @@ %X DUDOVEP DDA Es \ « N ELUOR:-XQOX  NDU@NDUED)
IIQDQDO WEGDEDN. (HIDG® DN@PDVOGED YH EDQND  NDUDUEDD
oHYUP VHB:-L RFODOW YH @ODDPDMOD |GHPQ WO RQOA@O



J| VWP HNIMAU 9XQXQ \ DQAAD \ HQL ¥DVHOG HIP D\ H 0 XWBEDNDWIGD  %DVHO
., | QHUBRQ GHIGININBU | ] ND\QONDUD EILINM NDUIA@NDUE) EDQNDQD NHAL
ND\ GOUOGEDQ NRXQP DVQGEDNLDUBR | GHP ICH GN\DVWHN\P HNIMAU

%X DUBQ IOL NRQXD IWNQ JeQGPH JHMBRQ G:HJ SROMD
GHWININBIL 161 GDKD & Do®l KDBl JHP HNMAU 9XQDUE) DUDVQGD
8VDWIDIVO 0 XKDWEH 6\BQEDUEED806  ,QMODIRQDO  $FFRXQIY
6\QEDGY NHA GHHOBPHL YH NDUW@EDWD IWNQ JHWP HBU %DVHO
YDOQNDF@N * | JHWP . RP MM YDVHO&RP P WH RQ YDQNQJ 6 XSHYIMRQ
%8.%6 \BUD@EDQ NIHA. P XKDVHEHBUMIP HMCH LGINQ HIMQ X\ JXOP DDU IolQ
EIU\B@ DWDP H\ D & OQP DVQ® \ DQADD \ DSADQ HBUMABIUVRQXFXQED <HQL
6HP D H 0 XWEDNDW@GED EHNBICHQ YH EHNBIGP HHQ NHAL ND\ GO olQ
\ DS@Q \ HQL GH-IWIININBU %68 %6 DUD-@D @KD GAB O GH-IQBFHN
RDQ ED O« GHBLGH MBMNVHONDUI@EN X\ JXOP DO J» QGHP H JH® H\WL YH
6 \DQEDWV ¥HDBA IFGUQ 2 WIN dD@PD * KEX -RQN: RNQI * IRXS R
6\DQEDG 6HWAY \BIDIAQEQ WP  1ICDQVDO Do@U blQ W\lo GH-HUB
P XKDVHEHBUMP HQQ 1DIUYDOH DFFRXQIQ) X\ IXOQP DVODP DFO® JHWMIBIQ
| GHUBIU\ HUD® DNIGD

95X YH EHQ HUL oHIM2 J LGP GLEH RUIN CRNBDU EXGQP DND EILINM
olduk a belirgiQ IDINGINDUGD \ HUD® DNBGD * | W GBU | ] HONBI KHUEIUNHGL
olQ NDWI@N \DID@P DEQ |QFH PHGEDQD JHBFHN NHA NDOMIQGHN\L
ER| X® DQD) QP 0P DV N@QDQ REMNW NAMBUD GHHFHL YH
NDWIA@H D\ @P D NDUDUED NUHGL 1)\ DVdP DV HMBLL « ] HUQGH 1 DUNGINDU
J| WP HNMAU $\ D J| W GBU EHNBIHQ NHAL ND GO | @ @ HVIQEH
JHUHNHQ Ve WH YH JHBFHN CONWDNDOU® IMNRQR HA® HVIQGH NXAQDFDN
X IXQID] RIDQONRQXOUINED GD EILEILBIUGEHQ D\ EDEIE HNMAU

" H=WOIN DP Do@U GR+XAMVXQED KDUHNHWHAP HVL VRQXFXQED  EDNG
Do@U® & GH-IGP KWL J| W GGLEHNL EX IDINGINDUD QHGHQ RDEI® HNIMAU
g WHN RDIDN GHQHMP YH J| ] HIP RIRUMWAWL NDUIG@ENDUE) NUHAL NDOMVIQGHNL
ER] X® D\ D NDWOEIU| QBP RP D IROQ | QH o®DUEINHQ P XKDVHEH RURUMABLL
NDU@ENDU® DAOYH REMNW NUHALGH-HUBP AMIQGHNL | GHP 1IQLYXU XOP DNBIGD



. DU@N X\ IJXOP DOWOGEDNL IDUNGIN YH EHQ HINBU « OHQQ JHIIP LG
YH D \« \VHBIRQ S\ DVD H\RQRP M. RP DV@D (D RGXNoD ED-@B * HWP I
IkelerGH NDUAEN X\ JXOP DV@D IINQ G ] HQBP HBU J| WFHDRODWDN HVGHN
EIU\ DSOJ | WMUILNHQ \ « NVHBIQ S DVD H\NRGRP IBUIQCH G ] HQBP HBIU RGXNoD
GHR @ KHUGXAXPD |]Je DWDEU GHHBIQAEAW H \ DS DMOD oDGDQ YH
EDQ\D \ | GHMAGIUICH NDU@N D\ @ip DVONDUDUOGD P » P N Q RTX+XQFD IOV DWY
NX@QP D DOQCEQDNP D\ DQ ElU\ DSAoHIMQGEH RGX+X J| U B HNMWAU

%X Do@DQ EDNIDGQED JHWP HNM RDQ ElU« OH RDUDN 7« UN\ HQQ
NOW@N G]HQBP HAUQGH GH EHQHUL ElU H-P ROX:X J| U ® HNWAU
T rkiye@e, NJHG UWN. KHVDSOP DVO EXQD ED-@\ DSMQ NHAL VOIDQEDP DVO
YH \WMMY HAGIQ NDUIENDUED) JHOHNbL RE DNEQ RGXNoD X] DN RGX+XQXQ
\BUKIQGH \ DSADQ GHIHIP GLB! WVSIWHAP IO YDQNDFEN VHNWY Q@ Q GRQXN
DOFDNDUDCDQ | WU \ « NBIQE:L P DO HVBIUYH EX P DO FVBIUIQ P DNUR HNRGRP L
zerindeki etkileri 2000 N LQGH EH@J IQ ELUEIIP GH RWBA D odP DVOD
KXVXVOUDE \ « N | GHP ND] DQP @\l 96X QHGHQB! 7+ UN EDQNDF@N VWP 1IQQ
Je0o® VHP D\H \ DS@OI®! S\ DVD GMSTL loHIMQGH HMQ EIU DUDFEN |DDO HWY
J| WMHIN  JHOHN EDQ\DF@®D JHolilQ. VD-@P DN DP DFO@ EDIOVIDQ
EDQ\DF@N VHNMWY QGH\L \HQGHQ \DS@MQGP D  oHWHYHMQGH  JHWIBIQ
d zenlemeler i erMQGH NUHAL NDWI@NDUGD IMNQ \ HQL G ] HQBP HBIUGH \ HU
DP OV $\UWD XGVOWDUIMVO P XKDVHEH VBQEDUEOD X\ XP  ED:-® VO
GHHWMP  YH \ DEDQFO OH GHOHIP RUDQDDIB! IGELEHIQ GH IoHHQ EX \ HQL
G | HQBP HBU 1B EDQNDF@N VHNWY @ Q \BUI@E ONHAL UNCH IOINQ JHWbHNDL
EOIBU HOH HAIGUN JHHND | QBPOUQ [DPDQOCED DAP DV
VD-0OCP DV@®@ \ DOVAD NUY GHQ VRQD G ND\(QDN 1P NDQO| QP @ | @ GH
@DOQ HHOVHNMIQ IKWDo G\ G:X ITRQDUD NHA. NDQD@UmO HMQ YH
DABUDUGELIUGHNGH oDGP DMOOMP 1Q HGHUHN VD-OQP DVOEHNBIQP HNMAU




$QDN JHUHN « OHBUQ 7« UN\H GDKIO E\+ N EU NIP @ P HYFXW
G ] HQBP HBUQGH JHUHNVH | QHUBIQ \ HQL %DVHO6 HWP Dy H 0 XWWEDNDWIED KHU
CH NDGEDUHBUMABIU GR: XEMVXQED UMN GX\ DU ODW@MUDN WML D] DOEB D\ D
oD@@ @ ROD GD \ HUDDQ NDWIAD! X\ JXOP DO LioHYUP GUQQ UICEHIQIQ
DU DV |GHPQ GIHGH NDMED EXGQDQ NHA UMNQQ DQO\ | Q&H
oHYUP @XIQQ SWRAFIFDOW D DUWPDVOED HMQ EU  EolPGH
NX@QETD P DGE@QJ | VWP HNWAU

%X oD@P DA V] NRQXVX WP EX NRQXOQU + OH X\ JXOP DOWD YH
WY EHBLL NDU@O\V@P DDU\ DSA@UDN G\ @D \BW@@® DNBGDY %X ED-OP GD
EUQAL E|OPGH NHAL NOUW@DWD NRXVWXQED NX@QDQ WP ICRBAQIQ
D@ DO DPDFO® «OHBU DIDVQEDN. IDINGINDU GD  EHDRWAIUHN
NDWI@OV@P DO ElU GHNGH NDW@MOWD ImNQ QP OU X\ JXOP DDU YH
WBQEDU@RID \HU YHUP MWW MNCQAL E| OPGH NHAL NDUWIANDD NGB
IQFHBIGHHN EX NOMMBUQ PXKDWEH YHJL YH VHPDH \ HMERL
X\ IXOP DDUWEDQ QOMD HMGBIQE:L YH NDWIANDUED) <HQ. %DVHO 6 HIP DL H
0 X\BEDNDVED | QHUBIQ UMNH oRN GDKD GX\ DUORDQ X\ IXOP DVOWWNG@® G\v@
hoeQFe E|OPCGH NDU@NDUE D QO\ | QGH oHYUP GIN ROXVX oHWHYHMCQGH
makroekonomi  zerindeki etki®UQH GHIQE 10 YH D QD\| QGH oHYUP @IXIQ
ROVOoHIM2 GHEHQBIUL ICFHBIQP WMWY * | B QP E| ®P GH IVH NDWIANDLED JHQHO
X\ IXOP D@ GBAOQGED D QO\ | QGH oHYUP @IN VRXQXQD o| ]* P RDEIGFHN
ED] @D\ HALX\ IXOP D\D JIP 10 ED] @UDIVH | QHULDIDP DVQGED RDQ DAMCDWY
\DNDU® @U DYDQEM YH GH DYDQEMDWDO \WNB@® Gl Son b | mde,
oD@P DD \MIG@MQ KAVXVOEDQ odDEDQ VRQYOOU JHHO RODUDN
GHHBQAUPE HNMAU (NM \HU DDQ E|OPCGH IWH 7« U\ HEH NDUi@N
X\ IXOP DO H:L0P LHNRQRP HWIN EIUP RGHA®! IFHBIP H\ H oDAY@® O\V@
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. DUI@NDU NRQXVXQX  IGFHBINAQ  NX@QEDFDN \MUP IQRBAQIQ GR:X
\BQ® OQP DV \ HIQGH RDFD-0G te @ ® HNMAU %X ED=OP D XGMDUDIDVO
DOQED NX@QDQ WBQEDUED YH \BQ® OUEDNL IDIND « OH X\ JXOP DOWD
]DPDQ ]DP DQ RUBN ElU \WBQP \DS@® DV | RODIVMD GD RUEN CRNEOU
NX@QIDUDN J HQHODQDP GD \BQ® @U\ DSEFDN YH JHUHNHQ \ HUBLGH | DUNGINDU
EHOMBFHNY 9X \BQ® OU \ DS@NHQ EOQRED \HU DDQ EDO JHHO
NDYUDP @) KHU CH NDGDU KHUNHVoH ElWH GH DID-@D NX@QIMFDN
DoDP DD VD@0 DQDU@ DVO olQ EIlU N GDKD EHMWP HMIQEH 1D\ QD
g r Imektedir.

%UYDUON JHQHODQDP & JHOP 11 RD @UVRQXFXQAD Ulrketin kontrol
DO@ED RDQ YH GLUNAM JHBFHNM 1D\ GD VD-OP DVOEHNBIQ®BR ELU ND\ CONW
9HDWIH YH G=H®BLL %4U 11ICDQVDO YDUN IVH 8 GMDUDUDVO + HVDSOU
Sistemi'nde (System of National Accounts) YH ,QMIDWRQDO 0 RCHMY
YXQG@ ,0) 3DWD YH ) IQDQVDO sARMYAMNBU . @YX XD 0 RGN DQG
) ICDQFIDO6 \BAMYAMFY 0 DQXDO \ DSEQ WQ® D J| WH ID] JH@L\ DUDMADN G+HU
EUP GUQ CHW JHRIGHQ KDN VD-O\DIDN GHHU EWUNP DUWDFO RDUDN
NX@QIUDN YH\ D HOH EXGQEXXO@X+XQED ND|DQ \D & ND'G& D=0\ DN
INYDG_EIUID\ GD JHHQ  ELLIP GIUDUDVAOGD LN L JHQHGNG! 1D EIUERWDX
DOFDND IINVL  IoHIHQ  INWDA. YDUNW® 9XQD J| WH ElU 1ICDQVDO YDUEN
DOFON®D ERWA 1B DUDOUIRED \ DSTDQ NRQADWE EHRMBIQ GXUXP OUWED | GP H
\ DS@ DV Q| W UYH D KHUIN.\BAUDI DUDV@GED \BP DP HQ 1 LQDQVDORDUDN HBI




DAP DVOIHIHNHQ EIUVBND KDN YH \ « N P @ © NBIL Do®bD EHRMY 8 0 6 IVH
EX \BQ® GCDQoRN I DINGRE DP DND ELLANM ELUIICDQVDOYDUB O

CONVBU YH Gi=-HU ElU [IQDQVDOHQAY P DQOYH D QDNWHEIU GH-HUL
NRQADVD DB D KDN\ND

SREQ\ HORDIDN X\ JXQ NRIX@UED EDIND ELUNXIXGUXQ 1ICDQVDO
DUDFOIBI GH-IIIP KDNND YH D

EDAND ELUNXIXGUXQ KIMWH VHOHALHQWY P DQO
ROUDN \BQP OP DNEGWY

<¢N P OGN \ ICH JHQHODQDP & JHoP i RD\ QU VRXFXQED GILNHUD
ND\ CONDUGEDQ INYDGE. EIUIDL GD loHUHQ ElUoMBD CHGHQ RDFDN EIUDQDUP D
YH D ] RXQOGNXU ) ICDQVDO\ « N P @@N IVH QDNGL EIU GH=HUL YH D G=HUEIU
ILQDQVDOHQMY P DQ WMIP  HA® HMQL ] RXQX NDQ YH D SREQU\ HORDIDN
X\ JXQ RPDDQ NRIX@WED EDIND ElU NXXGUD® [ICDQVDO HQAN P DQDUED
GH:LAIP 1QLIHHNIHQ ELUDQDAP D YH D] RXQOGNXMU 80 6

X \BQP QUGG ODO@GED EDNIBE@GED  EIWUEDQND lolQ 1HQDQVDCEIUYDUN
RDQ YH ELUNRQADVD EHRBIGP 11 YDGH 1D YH NRIX@UED DNBAEDQ | RQDU NHAL
ROUDN DEDQEUDEID)

7+ UN\ HEH NUHAQIO \BQ® @D EDNIDE @D IWH VD @. DXQD
CH=WIN VD @YDNDOU . DXQXIXQ IFLPDEGHMQQ QXP DO
IUDV@D J| UH 394U EDQNDQED YHUHRH:L CONGL NUHABU B! \MP ICDWP HNXSOLD
NH DBMBIU DYDO ALR YH NDEX@IUJ LEL.J D\ UCDNGLNHAGU VDV DOFD:-OmKYIOYH
EHQHL VWPDIH SL DVDVO DWDo@Wd \WMYGDWS EXGQP DN VXUHW®G! \D @D
KHKDQIL EIU GHNOVXUMWH YHHH:L | G QU YDUNDUD YDGHD VDI@GEDQ
GR:+DQ DOFDNDU YDGHWLJHoP 111 QDNG. NUHGABU YH J D\ UCDNG NIHAGUIQ QDNGH
\BKYIORDQ EHGHMIL RUINGN SD\ OUD 1] BIQANBIL KHVDED EDN® DNVD@  NUHGEL
olarak kabul edilmektedir.®




%U 11QDQVDO YDUN RDWDN NHAQQ EX JHCGHO \BQP @Q VRQAD
NUHAGIUQ OOV VDRG0 YH VOIDQEDP DAD « GHBU DIDVQED KDQIL
NUAMBUNX@QDE @D EDNP DN\ HUIQGH ROFDN@

. UHGL6 @ImQc@rP DVO

AL V@I0QEP DO EDQDDU  NHAL SRW\GUQL J|]GHQ
JHolUP HEUL GHIFHMQGH DO@GNDUDUMN YH G=HU 1OIli karakteristiklere g re
NHAGUQ. NDWIRUBUH YHD GHHFHBUWH D QP DMBD 6|] NRQXVX WGP
GHYDP HGUHBQ EU Ve Wb . KA VOIDQRDP DVO NHA. SRW\+QQ
NDOMVIQQ G ] HQD 1] BIHEL® HVL [P NDQO VD=0 @EDQ  JHIHNWIQGH NUHGL
NDOMAQGHNLER] X® D\D | QBP DAP DVEDP DFO® CD NXMQIDEIR HNWAU

Bir ok Ikede bankalar, kredilerini tarinsel maliyetlerine g re (kredi
M ] BUP MMQGH \HU DDQ GHHWH J| LH GHH®P HNM YH GDXD VRQD NHGL
GH-HWBP HMQGH SHUA RGN G ] HIW HBU \ DSP DNBGDY 96X NHAL GH-HBP H\VL
IDN® JHL |GPH UM SRIGUQ J| WMIU VOIDQ@GP DO P+PNQ
RDEI® HNMAU $ QFDN NUHAL VOQODQEDR DVOIoIQ E» WQ G Q DGD NDEXQI| WP« U
NXEQIEIGFHN QH WIN EILUMWNQIN QH GH NUHGL UMNL GH-HU®BP HWL LolQ ABIQEDWY
bir y ntem EXGQPDNBGY +DWs EDO -OCHBICH EDQ\DODU NHAL
VOQIDQEDr DVOED \BP DP HQ NHQAL \ | QMP GUIQL NX@QDEIR HNWWAU ' 1-HU
ED] O« OHPEH WVH G ] HQBA IFL RIRUM NUHGEL VOQODQEDP DVID NG NXUD@MLD
GHD @ RDIDN EHR®P MY =ILD VOIDQEP D GHCHVEA IEBU 1olQ EDQNDOUD
GHHBQAUNQ NX@QDEGFHNBIL HQ | P @ NMWBLEHQ ElUGU . WA
\HQGHQ GH+H®PHV. EDQNDQ® NHA SRWY\e I1olQ Je]HO EIU \BKPIQ
RDEI® HNBI EHIDEHU EX UDNDP @) » GHBUDUIDVOGED NDWI@MIVEED DVOP « P N Q
RODP DP DNBGD

$uD-@ VIO, D blQ UDH HAGR IOHPU MMCHQ DQFDN
X\ IXOP DA RGXNoD | DUNGNDUJ | VWMUHQ EIU SUHOUSW & RMBYDUWID * ] IREHN
. DOD.DYH6RQ

rinden kaynaklanan kendilerine zg risklerin

ger ektir.



% \ « N EILH VHONUHAGIUD, LORDUDN DQDQ) HA® HIGU 7 HP HONIMABU
a) g ncel YH DMNDUD EIU CONWDND@D J| KH | @ ® + I EROEQXQ
JHQHOP DD GXUXP X YH ND\QDNDWD E  ERWAQXQ NHAE. JHoP L F

EROGQXQ NDIDNMIL G NIHAQQ KDQIL DP Do@ DA3O YH H-HU
YDUWD H EIUNH OGN J DIDQMUGHWM:=L YH YH D WP ICDWI IEL INGFIQ) HUL
| GHP HND\ (DNDUERE® DNEGWY

$\ QOIS YH | | HONBIL\VBIODQ N 00 N P INBAED NHABU(ev ve t ketici
NHAGIWL JIEL \WN WN DQDD HA® HWVL oRN P DO V2 ROFD:-@AEDQ
DMBMXVHO | QMP BIUNX@QEDUDN ELLANM GH:-HBIQAUD HNMAU %\« N
NUWHAGBIH X\ I XOnan kriterler bunlar i in de ge erlidir.

6 @ODQGIOP DGDNLg ] QHAN 1 HVQHAN

+HU CH NDGEDU EHRMD NXUID@U NRQP XU ROD & NHAL VODDQED» D
Ve UL GRD\ QOO NDW@N D@ D JHQHING! ELUNDUDU YHP H VRIXQXGXU 96X
GHHOQAWP HBU EDQ\D \| G-MAGW. ED-:®M) GHHWBA IAGU YH UAWPL
RRUMBU J LIEL GH-H®BIQAWP H \ DSDQDU DIDVAED YH « GHBU DIDVMOED RGXNbD
IDINGIN J| WMIHEI® HNMAU ' H+H®BIQAP H \ DSDQDU DIV | DUNGIN
J| VWWMUHQ EX | ] GHOIDNWUBU NUHAE GH-HUBIQALP HVL\ DSDQE) WY EH YH EIOIM_
PDNRH\RGRP IN YH VHNMVUHO \BKP I[QBU WP IO GHHUL ve bor lunun

karakteri gibi etkileri i ermektedir.

%dLORN JHIIP HNWM RDQ « GHGH EDQNDOWED NHAL IIQGH RDQ SHYRGHD
YH EX NRQX\ @ 1OI0 DUDOV@P D \ DSDQ EDQND GHQHWP AGLL VD@D NDUDU
YHHEI® HN olQ\ HMDP HVBN_DBVDSOD VKIS RDP DP DNBGDY %HY HUGHNGCH
MDD « GHRLEH NDUDU YHUHEI® HN [olQ VD-OP  ElU \WMP HORUIWMUDEL® HN
RGXNoD Je 0 KD®I JHBEI® HNMAU 96X WU NRIX@U DOED 1DDO HAJ | VWMUIHQ
EDQ\DODU NHQA. | ] QHO NDIDUWDWOD GD\DQDUDN JHQHO H:LIP GHQ  IDUND
NHQAGUCH |]Je EU VOIDQEP DA YH EX VOIDQCEIP DD J| UH NDWId@h
D @ D NDUDUOODE DED MMM RDEI® HNWAU

m mk n



<ICH EX NRIX@U DO@GD GHOHP RRUMGBLL VOQIDQEDP D Ve UHAQEH
daha ok d zHQDEIUGHNGH NX@QIDEIGR WBQEDUBINVD @ NIMABIH ED-@
ND® D\ O WK HW HNMALBU 96X CHGHQBI GHQHWP RRUMMGBLL YH EDQNDOU
\WDI@EDQ NXUIDD ED+@ X\ IXOP DOU [oVHO P RGHBUH J| UWH SINQAL HQ ML
VHARQG EHVIWVHOHCHN RDUDN NX@QID DNEGD

YXQDUD GHAQED » GHALEHNL \ DVDO DAVDSO NHA. V| ] GUIP HVIQGHNL
NRIX@UED ] DP DQOED \ HUCH JHWIB HMQL HWMBP HNWAU < DVDO DIVDS@@®
VD:OP ROX:X « GHBLEH ERWA | GHP HBUIQGEHQ EILIY \ DSP DA3ODQED NHAL
YDGHWL JHANP i RODUDN  VOXDDQGOMDEI® HNWM INHQ  \ DVDO DIVDS@® 1D @
ROX=X « OHBWEH | GHP HJQ \ DS@ D3OG QP GBI NHAL VOIDQE» DD
\HQGHQ WMIH HAOEL @ QP DIV JHHQ 1DPDQ ROGXNoD X| XQ
ROEI® HNWWAU

%OVHO. RP MWQQ \ HQL KD] @E3OYH VHP DIH \ HMEBIQGH [} B\ HQ
E| ©®P GLEH GXD GHAR GROUDN HEI DAYDFDN RDQ  UWVN KDWDVI HUZL DUGDUDN
EDQNDOUWED UMN \ | GHMP GUQL JHIIMUP HMCH \MOYIN HWEL \HQL 6HP DLH
0 X\WBEDNDWD %OVHO,, GKD LL ElU VOQODQEWP D \DS@® DVO \ | @ QGH
GHLININ \ DS@ DVO olQ HWM@ RODEIBFH:L IGAD HAG HNMAU : R@O %DQON

=ILD EDQ\DOU \ HQL P X\BEDNDW J| UH \WP HUW\M G P H RDM@B @D
SUREDEIMV R GHDX@V J| WK NHAGW. V@QIOQEIDQ ElU VMMP L X\ JXOP D
GXXP XQED RDFDNDUBY 96X GXUXP GD IVH  MOIOQEDP D MMP IQGH P H GDQD
JHBFHN GDKD KRP RMIQ ElU VMWAMP IQ | ] GHONDIDUWDWD GOKD D) ED:=® ©® YH
CHVCHONDQAMIMY | DNMUBLH [VH GDKD ED+® GRE DVOVRQXFXQXQ RUMA D o®P DVO
EHNBIQP HNMAU

$QFDN KDBQ ELLORN » GHIQ P HYFXWAMMP GIUQGEH NX@QDQ | DUNONUHGL
VOQIDQEDP D \DNDU® OO EDQNDOWED YH EDQNDF@EN VHNMBIUQQ IDIND
G ] HQBP HBU DI P XND\ HVH HAGEIQINBIG. | RMUV@P DNB YH S\ DVD
AMSMIQEHQ X] DNDU@ DMED QHGHQ RDEI® HNWAU %D O GXUP D 1D @
VOQIDQEDP D YH NDWIA@N X\ IXOP DD | GPH JeF+ RIDQDUI® VROHRA
DR \HWW] WHPDH CGHEHQA®! 1990’'larda 2yeterli® sermayeye sahip
J| 1+ N UNHQ H\MIN VHIP D\ H GHEHQL Bl o] NHQ HCDQUDOMMP BLEH RTX=X JIEL
S\ DVDOWD \ DQA#FO VIQ DU YHP HMQH \ RO DoDEI® HNMAU 96X 1 DUNGEINDU

XGVDO GHHP  RRUMBLL DUDVAEDNL \ HMW]  NRRECQDWV RQXQ EIU VRQXFX



ROWDN J| U@ HP HIAU d+Q\V ED| OGXXP OUED GHGHIP  RRUMAML \ DIDCDQ
| DINGJ HIP HBUQ P DO VMMP GH RUB\ D o®DLBEEONRQXOWD LMINQ G ] HQBP H
GH-WININBLL.  JHAHEIG HNMAU ' <] HQBP HRUQ  EDUDED EIU  GHNGH
X\ XP QM DVO VD=OP EIU UMWN \ | GHMP X\ IXOP DVA@0 JHHNIP HNMAU
YXQXQ \ DQAMD XGAVDOHNRGRP IN YH \ DVDORWIP GDN\L | DINGINDWDJ| ]| @ CH
DADUDN KD @DQP @ ElUNHAE. VODOQEDP DVOIolQ DVI DUL BQEDME) RUTA D
NRQX® DVO EX oHTIHQ GXXP O J IGHWE HMQGH \ DUE® FORDEL® HNMAU

+ HUCH NDGDUs GHBIUDUIDVOED VODOQEDP D NRQXVXQED | DINGINDUROD
@D 7UW\H YH EHU oRN «OHEH GHWIN YHW RQDWD NX@QDQ YH EHi
NDWJI RUCH NHA®GU HBI DDQ $%  MOIOQEDP DVO EDMWYH DodD\ HFOR® DVO
QHGHQ\ Gl DUD=@D YHWE HNMAU 8 6 ) HGHIDGE HVHLYH 6\ VWP

6 \BQEDWQWINDNIHABU 6 \BQEDUE DWHW 96X NDWJ RUGH \ HUDDQ
NHAGUR |GPHBIW G]HJYD EU EolP G4 JHOHNBUP HNM  YH
DQDSDWD YH 1D | GHP HAWL VD=OP HVDVOUWD GD\ DQP DNBGDY 96X
HVDVDU ERWAQXQ JHQHOP DD GXUXP XQX  IRQ ND\ CONDUO QDNW
DNOIA@O NHA. JHoP Wil YH NDUDNWAUGL NDSVDP DNBGD) $\ WFD EX
HVDVOU NUHAQQ DP DF@O YH INGAOJHUL | GP H ND QDNDU0 GD
i ermektedlU

g HORDIDN EHOMP i NHAGU 6 SHAD® P HQIRHG BDQV %X
kategorideki yer alan kredilerin demeleri de d zenli bir bi imde
JHOHNBLP HNW DQFDN G ] HIP HG=L \ENGILEH  EDQNDQED NUHAEL YH
DNW NDOMAQL J oV ] BIMBHFHN SRV HOJ D\ @@GNDU \BU@® DNBGD
. WAL YHIHQ J| BHY@RQ G ] HQD ElU ElolP CH 1] G\ HP HA:L NHAGU
NUHGL DQDUP DVQGDNL HWMINBU WP IO GXUKP XQED EHDA] N
RE DVOYH D IKWD@NHA YHP H X\ JXOP DOWEDQ X DNDU@ DvO
JIELGXIXP @UEX ] D\ (DU | LHN ROUDN J | AWMUBEID)

6\BQEDU® DD RDQ NHAGU 6XEWBQEDG GDQV %X
kategorideki krediler, bor lunun deme kapasitesinin garanti
HAGP HA:L Do®bD \BQ® OQEIGRQ ] D GGNDU loHP HNMAU 96X
] D\ ODU GHHQ\ GBI ERIFXQ G ] HQD EIU ElolP GH JHUL | GHQP KWL
tehlikede g z kmektedir.



Ue SKHD . UHAGUSOFDNDU ' RXEWKO / RDQV U« SKHD NHAGU
WBQGEDWED DD ROQ NUHAGUD WP NDUDNMUMMNBIUICH HN ROUDN
YHUBIQ IRQXQ \BP DP @@ JHIL G QP HMQQ RGXNoD e SKHD RGX+X
KDWD PePNQ J| ]+ NP HE:L | ] HAONBU \BU® DN 6]] NRQXVX
YDUBO NHA\ L Je oBIQAUHEIGRHN ED| O] ] HONRMQBLIP HP 10 HWHQBU
GHEHQ\ @ DIV VOQIDP DMOD VRWX® DVO HWMBIQP MY 96X
HMHQBIU DIV  ELLBUP HBIU GHYUD® DDU YH D \BML H Ve UHAIQCH
RPD VHPDH JIWIQQ REDVO HN WP ICDW KDA] WGP GUQQ
JeQG3HPH JHPHL YH \HQL IICDQV ROCONDUDD EXGCP DVO
D\ @EI@)

=DIDU QWGIQGHNL NHABGU /RW EDQV . LA ] DIDWDWD JHUL
g GPH NDEXOHA®GR YH EDQDQD YDUBORDUDN GHYDP @@ oRN
N 0e N ElU GHHUWBU@ DVOGHEHQ) G J DIDQIVHAGP HA:L NHAGWEU
X VOQIDQRWP D V] NRXVX YDUB@ N-MQIND G | HRBP H HAH:L
YH D KIoElU 3KXWED GH-HUL R® D\ DFD+-O DQDP @D JHP HP HOAWU
YXQEDQ ] L DCH  KloEIU GH-HUWBU@® D\ DQ EX NHAL [olQ \BP  NDUI@N
D@ DN YHD ]DIDU RDUIDN ND\GHAG HMQ. HIMBP HN  SUDWNM
NMMQP HP HNM YH DQDP ) RO DN $QFDN JHBFHNWM NHAQQ
JHL G Q U QCH RODEIBFHN NP L G | HB HBIU GH 1 IDQVDOWREGDUD
\ DOV DNEGYY
U@+ «]HH$% ' HHBPH . @YX X WP EUMOIDQEDP D olQ
bir ok kr@MULL NX@QP DNBGD) 7« N\ HEH RGX+X JIEL  Ancak bir ok Ikede
DID-@D YHUBQ 7DE® T GH J| UGEIBFH:-L «]HH EDQ\DOU YH
G ] HQBA IFL RRUMBL JHQH@ND! YDGHWL JHAINP I | GHP HBUQ J+Q YH\ D D\
RODIDN |@ @+ 3YDGH JHAINPHMH  SDWGH ED-@ NGB
NX@QP DNEGWY




7$% 2  6(dd0@ %= h/. (/(5 (9% (* (&0 (60 5&(5d( *g5(.5(' o
6,1)/$1' 50$ 6867(0/(50%$<2/9$58%.

12 ve zeri

6ay zeri

Cek Cumbhuriyeti

T ketici 6 ayve zeri

12 ayve zeri
3ay zeri zeri 6ay zeri

18 ay zeri

T ketici

12 ve zeri

12 ay zeri
9ay zer
7ay zeri

T ketici 4ay zer

12 ay zeri
6; bor lunun

12 ay zeri
5g ne kadar 6ay zeri

12 ay zeri

T ketici 12 ay zeri

24 ay zeri

T rkiye (*)

12 ay zeri

Kaynak: Cortavarria, Dziobek, Kanaya and Song, (2000) ve Moody's Special Comment,

7+ UN\ HYf H I@NG YHUBU oDGP D\ DP @D DUDiNVEP DFOMUDI @GEDQ GHUBIQP WiW



<XNDUEDNL\BEGGD \ HUD® D\DQ* 10 Ikelerinde ise, bir taN® IRWP DO
NXUD@DLED \ DQRMAD \ | QAP 1Q IO\ DY NXACQDEI@:L. GDKD NRP SBNV VIVMP BU
NX@Q® DNIGD %X VIVWP BU DD  1DD0 HWJ | WMHQ EDQNDDUE)  JHQHO
ROUWDN (KW DVBCHQHIP H \BELL YH P XKDVHEH NXUDOYH SUHQUSBIICH X\ JXQ loVHO
P RGHBULNX@QP DVOEHNBIP HNWAU * » GHBUQGH X\ IXOQP D\ D oDBIdmQ
EX SUHQUSBUGR: X YH DAQ) | WMUP  \MARUGIEN YH IKWY DV J IEL SUHQUSELED

' HD @ VOQIDQEDP D VWAWP BUQIQ RE D30+ OHBLEH GR:-DORDIDN
EDQ\D \| G-MAGIL NHABGUQY. MODDmak i in gereken i sel politka ve
SUIRVHG WBIL RGP DN GXUXP XQED NDE DNIBGD) %4 \ Bl » GHBUEHN_ BN EDNG
Do®O GHQHWP AGU YH ED-® ) GHHWOU GH GDKIOR® DN « ] HH GODUEDNL
\BDIOW)) NRQXA D IWNQ EDQND X\ JXOP DDUD \ HWMD R3S Re DA3O YH
DWW IQNDU YH X\JIXQ EU GHNGH X JIXOQS X\ IXOQP D3O KDNNDED J| W
EHOM® HMQQ V@D DV | Q QeHAU

AQIIGMHEH J|JHIP YH GHQHP RRUML  EDQNDOWD KHIKDQIL ElU
EHQBIQP 10 P RGHD X\ IXOP D GXXP XQED EQDNP DP DNIGD) $QFDN J| | HIP
RRUMM. EDQ\DODUE) G]HQDR RODWN Je FH®GE:L YH NHAGUD KWD®
GH-H®BP FMQQ \DS@EO0 X\JIXQ UN \| P e WoBIKH VDKIS R® DV@O
EHNBP HNMAU 2\RUW  EDQNDODU NXABP DN GXUP XQD  ROX:X
VOQIDQEDP D NDWIRUBHL | GHP HP HNBI EHIDEHU EDQNDQ@ NHQAL NXaQEE0
VOQIDQEDP D MMWP I BIYIH HA® FMQL MM HEIG HNWMAU  %HQ HIL ElU
\DNDU® + RIDQEDTED @ JHHIEU ) DNDW+ RIQED EDQDOUMD GHOHIP
RRUMMCGFH G ] HQREIUEIOIP GH VRXQX NHAGUQQ \BQ® 0P DVO | ©P HVLYH
] GP FMQ.\VD=O\ DQ\ | QMP BIUH VXIS R DVO] RXQX NalP G\ ' HQHWP YH
J|]HP RRUML EDQNDDUWD NXA@DQDQ \| QMP  YH SUIRVHG UBIL SHUL RGN
IQFHP HBWBI GHQHVBP HNMAU ) IDQVDTED IMH NUHAL VODDQEDP DVOD IWINQ
KHIKDQIL EIU G\ @ \ | AW HIN P HYPXWGHI@IU 9%XQXQ \HUICH  NUHAGIL
30 SKHD ROWDN QWGN HEIBFHN DVIDUW G ] HQBP H \BEDQD ElU VMMP BU
NX@Q® DNBGD) EX GXXP D NHAGU \D QRPDO\D @ G SKHD RODIDN
VIO @VHOVOIDQEDP D P RGH®IL NXUWP DN EDQNDOUWD EQDND G\V@
<ICH EHJ HLEIWW\DNDU®  EHG s NHAQIQ HBI DAEEO IDNDWK JXOP D olQ
VDGHAH JHQHCEIU\ | GHW HEGHIQ ROX+ X ABXODIED P HYPXWKU



3L0DVD GMS@)L YH EDQ\D \ | GR-MAMQIQ NDUIDUWDWED | P YHWHQ ElU
VIVMMP NX@®QDQ * « OHRUQIQ ED) @UEED IVH KD G @YH \ ROJ| WMUFL
\ DNDU® QUWUAK HA® I0MW 9XCD HQ J« 1 HY LHN\ XNDUEED @D IIDGH HAGKRQ YH
NHGGU NDWMIRIAH D@DQ $% WMMP IAU %X VIMMP GH NRQX KDNNGQXGD
YHUBIQ\ DU @U| GHP QURCR QDP DND EILAINM  EDQNDQ@ DU@BIQU DU NXAQP D
UMNQQ GH NRQARCHAP HVLDP Do@CP DN

%X B VIMMP BLD ELLGRN « OH \BUDIAQEDQ X\ IXOQP DVO GHHIP  YH
JJHP RRUMIMMQQ EDQ\DOWE NHA. SRW\GUQL PXNDIHWH YH DQDQ
HGHEI® HVL 1olQ QH NDGDUI D\ CDOR@:XQD WIDWHWHR HNMAU % \ ®f EIUVMKMP
EDQNDOUED YH GHQHWIGUR \ HWUD NDUid@ D\ Wi DE3OKDNNGGED \ DSDFDNDUD
\BUEP DOWD GO CD WRELE HNMAU $ QFDN \ XNDUED GD EHOWM= L+ ] HH KHU
XGVDOCHQHWL NHQGEL NRIX@UED X\ IXQ \ DNDI® OONX@QGE3OlolQ MMP U
DUDVAED ElU GHQNIN VD:-@QDP DP DNBGD g WH+IQ $® DQ EDQNDDUD) EHRM
WUEH NUHAGUQ. G WD DONDWIRU H Dy @ DVOJHBH\P HNWAU J| U GEIQJUMNL
R® D\ DQ NUHAGU DUBQ J1] QUWNH VDKIS NIHAGU \BKMO.J HANP 1 DOFDNDUYH
3 t ©krediler). Japonya tetkik YH GHQHWP 1QLJHTGIMWP HN VXUHW B « GHQQ P DD
VWP 1QIQ NHAEIOMIQ DY@ DN DP DFO®@ NHAVOQODQEDP DVOD IMINQ\ HQL
EIU\ | QAW HG-L\ HQLJ» QGHP H JHIP oMW

Sonu olarak; bir ok G~ GHQED NDOQ » GHEH DUQUMNLI| ]| @ CH
DOWDN GHLIHQ JHEP WIONM X\ IXOQDQ P RGHBU IKWDWEN SUHOUEL JHUH:L
IO\ DWW GDKD oRN EDQN\D \ | GHMFAGIUCH EQDNP @ * 10  Ikelerine nazaran
QKD NDUD®! G @YH NXUD@UEoRN GDKD NHWNQ EHRBICP 1t P RCHBLGEU

oD O « OHBLEH NHE. VOQDIOQEIP DV@D IWNQ G ] HQYBP HBLL | ] HO
VHNMEH  1DDQ HW J| WMHQ P XKDVHEH  \ABIQEDU®LIDD EHRBA HQ NXUXP @U
\DSDUNHQ ED} O « GHBLEH EX NXUD@MU 3DWBP HQR 0 DOH %ONDQGO YH D
YOQ\NDF@N ' HHBP H 2 \RIMAM. \BIDIQGEDQ \ DS@ DNEGD %DQNDDU 1olQ
PXKDVHEH NXD@DWOQ® 9DOQDFAN ' HHW®PH 2 \RUMWMW  \BDI@EQ
EHRBIQP H HQ « OHBLGH GHCHVBP H RRIWMMCH GDQMA DN YH D GH:IGININ
| QHUBUIQGH J| U 1 VRX® DNBECD 7DER
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kredileri ve bireysel krediler i in ilave bir

d zenleme yok

Cek Cumhuriyeti

Cin

G ney Afrika

D zenlemenin er evesi yeniden

Evet, 1997'de.

T rkiye

Evet, 2002'de teminatlar ve zel finans




Bankalar sorunlu kredilerini prosed rlere uygun olarak d zenli bir bi imde denet ilere bildirmek

. DIQDN : RUBYDON )
dD@PDGD * 10 lkelerindeQ %HOND &/NHO SMoWH YH . DQDGDRD YHUBAL \HU
D® DP DNIGD

*«QP+]GH PHPXWRDQ VOIDQEWP DD IMNQ G | HQBP HBUQ
EDQ\D GHGHWIGIL DIDV@GED VD-OP  EIU NDWI@EN VIMMP 1QQ WP HIRL NHGL
VOIDQEDP MDD REGMUDFD:-OROXVXQXQ JIGHIHN NDEXI g rmesi sonucunda,
\ XNDUEDNL WWERCDQ GD J| UGEIBFH:L+JHH | JHONB VRQ  \ @IoHIMQGH
\e UB+H JILE=L V| \GHEID) 6]] NRQXVX G ] HQBP HBU IMYH UDSRWDP D
X IXOP DOWD blQ WHIOD dIQ &SDQD WP ICDVBU « ] HIQGH &KD VBD
NXUDE@U JHP HN olQ d HN &XP KXW HW YH D VIIOQGEP D G | HQBP FMQL
CDKD J+ QFHOKDB! JHWHELP HN olQ + IQAMEBQ alOD - DSRQ D ¢/SDQ D \ DN
] DP DQGED GH=WIININBUH P D] NDB GOUBLY %4UEs WQ ROUDN EDNO QD WP
EX \HQL JHIPHBU EDQND ED@@U@n yol a abilecek yetersiz kredi
VOIDQEDr DV YH NDU@N D WP DVQ@® | @ H JHoHEI® HN DP DFO®@
XVOWDIVO X\ IXOP DDU SDIDBGH EX G HYBP HBUR Je GFHO KD®
JHME WML KDNNOGD DWQ GADAB@® EBEU  JVWMIHML  ROUDN
GH-HWBIQAUHBEID)

<HQGHQ < DS@MQGAP @ 6 RIXQX . LHALBGUQ 6 @I@QGEP DVO

<HQAGHQ \ DS@MQEHP @ VRXQX NHAGU JHQHOEU \BQ® RODUN

Ve UM YH NRIXE@DUWD ERWAQXQ P DD GXUXP X YH D JHU | GHP H NDSDMMWMQQ
ER X® DVOGHGHQ\ B ERWAX BKICH G ] HIP 11 NHABGLEU %OVHO. RP MWMQIQ
™ \D® OPQ . HA 0 XKDVHEHBUMP HMICH IWINGQ oD@P DV@@D J| WH
VAL DOFDNO® ERWAQXQ IQDQVDO] RGNDUGD ED-@H\RGRP IN YH
\ DVDOGHGHQBU\ * | « QGHQ ERWA\ D D\ D@ \BQIVD  YHUBIQ EX NHA\ HAGHQ
\ DS@MQEMP @ EIU NIHAL KDOH JHIU 9XWDAD | HP @ RDQ CGR\W \ HQIGHQ
\ DSE@QRIP DY NHAQQ YDGMQCEH EIUGHIWININ GDKD | FH DQDIE@Q 1D1]
RDQOE YHD DQD SDID WD ElU IQAUP  ERWECGDQ DOFDNDD ElU
gayrimenkul olarak borcun transferi,  nFe EIUMBDI@) ERFX « ] HICH DB DVO



YH D EDIND ElU YDUB@ \DKXWSD. VDKISEIQQ ERWA \BUWDI@EDQ NIHAQQ
WP DP @O YHD EU NP @O Nowi@P DvO DP DFO® YHUWP VL DQDP @D
NX@Q® DBD ' HU \BID\WBQ D QO UN NDWIRIMQGH \HQL ElU ERWD
X\ IXOQDQ FDWID] RIDQEED NHAQQ X] D@ DVOYH D \ HQBIQP VL NIHAQQ
\ HQGHQ\ DS@QEDEP DMODQDP @D JHP HP HEEU

d HIM2 QHGHQBWB ERGWAQXQ P DO NRIX@UW® ER) X®@ DVO NHAQIQ
EDQ\D\D JHUL G Q@ Ge QGH VRXQDU o®dP DMOD QHGHQ RDEI® HNMAU . UHAL
V| ] BUP FMQGH \ HUDOQ ID] RIDQOGEDQ GKD G G NEWID] X\ IXOQP DVOYH D
YDGHQQ X DV DVO YH\ D KHU INVL ELONM ERWGN\ D JHU | GP H NRD\ @O
VD:@\ DFAD-@GEDQ EDQNDDUNHQENUHGL SRWY \ BUQLNRUXXP DN DP DFO® EX WU
ERUFX \ HQGHQ \ DSADQEDP D P H\DQ] P DDUEONDEXOHGH®BU %R XOQ S\ DVD
NRIX@UDD \ HQGHQ FDQDQP DM@ ERWAQXQ GXUKP XQXQ G ] HP HWL CGH
HAL NHGL V] GUP H NRIXAUE® \HQAGHQ J| ] GHQ JHolB HMCH QHGHQ
RDEI® HNWMAU 93X WU \ HQGHQ J| ] GHQ JHolP HBU  IKWDWN Do®MOEDQ
KHKDQIL ElU RGN o®dDWP DWW GO EDQ\DOWD DIV \D|G \D|PDPDVO
JHUHNWLJ IEL NRQXOUED J+ 0@NBIU\ DIDWEI® HNMAU 6 RXQE NIHABIUNRQXVX
VDGHRH EX WUVHEHSBLEHQ GRD\ O] RUGHI@IU %DQND P DDJ* 0®©N [oHIMQGH
RE DVOQHGHQ\ B ERIFXQX | G HP H HQ P« GMWUMGH \ HQL NRIX@U | GHUHUHN
P« GWUMCH JHolFL EIU UDKDV@P D VD-@\ DEIQY $QFDN EX GHNGH M ] GUP HCH
\HUDDQ ID] RIDQOGED KHIKDQIL EIU GH:WIININ \ DS@ DADQ 3URTover edilen
NHABGUQ JHOHN GXXP X EDQND \WWDI@QEQ T rkiye'de krizler nFHWVL
g P& ROXX JIEL J]GQP HNM YH JHOHN GXUXP XQ R D o(BDUEIDN
UWSROP DD CH NDADU VDO ROXEXQXQ GHHVBIHEI® KWL\ HUIQGH

incelemelerle m mk n olabilmektedir.

$UD-GDN. WEREDQ (D J| WGRH:L «]JHH * « QHAUQD oR:X
\ HQGHQ \ DS@QRMP @ VRXQX NIHAGUIblQ G ] HQBP HBUQEH EIUWIQ® D\ HU
YHP HP Il EX CHGEHQBI EX WUNHAGUQ COMODOIOQEMIDIFD:- @D GDIUKHUKDQI L
EUG ] HQBP H GH \ DSP DP @\W@ 9%6XQD NDWIdm * GH@QGED NDDQ * GHBUY
KHP HQ KHSWL \ HQGHQ \ DS@QRiP G NIHAGUR OQDQEDEP DVQGED RGXNoD
VSHMIIN NIMWABU EHRGP HGWEU 7DQP QU JHQHOND NHAQQ \HAGHQ
SOQDQP DVO« | HIQEH \R:XQDUP @ \D ID]IQ G+ W@ HWVL \D G YDAHQAQ



X D@ DVO YH D KHU INVL ELGHQ YH KHU GXWXP D ERWAQXQ ElU GHN@H
\eN P @@+ Q \ HICH JHWHEL® HVLDP DoOQP G\
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T rkiye

s re gerekmektedir.

.DIQDN : RWGYDN YH &RUBYDUWD ' ]IREHN . DQD\DDQG6RQY
7HP LODVU

7HP IQDW NHA\ L VD@ DQ EDQNDQD)  ERWAQXQ WP HU\M G (P HVL
YHD | GPH Je 0@+« \ DIDP DVOKDIRCH ERWAQXQ YDUINDUEDQ DOEIGFH:L
B P ICDIUONDSVDP DNEGYY 7 HP IQDWNUHEL YHP H YH NDUWI@® D\ @P D NDUDUEO
YHINQ HQ | QP @ EHQGA IAGIGHQ EUGU 7HP ICDWWD DU@D ED-E GIN
WP IO JHUHNHQ NHAL DDA QL INDP H HWEL GXUKP OUED RGX+X JIEL
olumsuz sonu lar dR-XUWDELD HNWWMAU <ICH GH EDQ\D J| | HWP  YH GHQHWP HOAUL
]1DP DQ ] DP DQ EDQ\DF@LED) WP ICDIQRLED DP @ NUHAGLL
WP ICDWBQCDD GO NOIDMD KD GN\DW@ [ 6P HVL JHHNWIQ. 1GAD
HW HNWMGLBU



7HP IO \RSOP GH:-HIL QRUP DONRIX@U DU@GED NHAQQ VRXQX
RS RE DA @OWVEMHA® HVIQGH \ HMUD RDP DP DNBGY < DVDOVIMMP GHN\L
ERIGNDU YH G:HU HQHBU WP ICDW@ KHU QH NDGDU S\ DVD GHHUL \ « NvHN
ROD GD KDF] HW H YH HGHQ o®DUP D KDNNDXD NX@MQI® DVGONYEBP DNBGD)
Bu t r durumlar @ \MP IQDAGH-HWBP HMIQGH GIN\DW DA DA $\ QOUHNGH
NDWI@N D\ &P DV@ED GD WP ICDVIU EHDUBA IFL R DNEGODU . DUWI@NDUD
KHVDSOP DVQCD WP IQDV@ P XKDID] DNDU ElU\ DNDU® @ KHVDSOQP @ GHHUL
RSOP  NHAL WAREEDQ G (e GEIQ) ' 1-HU JHUWL | GHP H ND\ QCONDUWOX® ] DP DQ
loHIMQGH \ W] KD®! JHE HVL WP IQDVLE) DCDO GU IoHIMQGHNL | QHP IQL
DUEDEIR HNMAU

$QFDN  NHAE. NDOMMQQ EHOMBICP HMQGH EDGYXWXOFDN 1 \ HU JHUWL
|GPH NDQ@:-0O EU EDIND GH G ERWAQXQ EDQND \BUDIAQEDQ NHA
NDOAMVIQL \ « \VHIF HN DP DFO®@ DADQ WP LD \BMILH HA® HMCH ED:-® ©
NDP DADQ \+NPO®+Q \HIH JHMWEI® H NDSDUMM. RO DAY %DQ\D
WP ICDW@@ GXOP X \HIL QDNCH oHYUBEIQ@G L YH WP ICDWD \« N P @@+ Q
\BP DP @O S\ DVD NRIX@UEED NDWim & NDwid DP D\ DFD+-O KDNNQGD WP
EIO0L H VDKIS R® DA

7 FDULYH HY NJHAGUQGH HQ oRN NX@QDQ \MP IQDVIBUJ D WP HONX@U
RP DNEGDL 0 HQNXOI DMDRGXND GH:IGNHQ RDEI@I=IQEHQ  ElLORN GHOHUP
RRUML WP IOV \RSOP  NUHG\ H RIDQED VODDUI HIHQ G | HQBP HBIUL\WMUAK
HWW HNWMAU
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.DIQDN : R YDN

<XNDUEEDNL \BERGDQ @D J| W BFH:L+ ] HIH EIUORN « GHCH WP IQDWYH
J DUDQUBU NHGEL NDU@NDUOWMMQEH J| ]| @ CH DAP DNEGY 9%6XUDAD | GHP @
RDQ EDQNDOUE) P DNXCELUVe UH LoHIMQGH WP ICDVD, lo GH:-HUA B GH-HUBA 1S
ONH oHVIUS oHYIWP HP HMAU $QFDN EDQNDQD NHAL \BKMO HW H
oDEDDUD VRQXoOU® EHOY] RGX+X GXUXP OUED ElBI Jaman i erisinde



WP ICDVD WD\ o GH-HU\ B KHVDSOQDUDN [] BICP HVLIHHNLANHQ EXQXQ\BP \MYL
X\ IXOP DOURGXNbD\ D\ J @G

3' ROXN$@FDNDU 1 RQSHURWP LQJ / RDQV . DYwP O

%LORN NHAL VOIOQEDP DVO WAMP IQCH NX@Q@DQ EIU NP GD
adonuk alacaNDUGD \BKMQ JHANP 10 DODFDNDU7* $ ' RQXN DOFDNDU
NDYWDP & JHCH@GNB! EHRMD EIU EDQNDQD) YH D EDQNDF@N VIVMP 1IQQ  YDUEM
NDOMAQL J| VWMUL EIU IDGH RDUIDN QRGBHURWP IQ) DWHW  NX@Q® DN
UORN « OHGH GRQXNN DODFDNDU blQ D QD DQDPD JHBFHN EU \BQP
EXGQP DP DNBGD D) O+ OHBAEH GRQXNN DOFDNDU NHAQQ VRXQX ROX+X
DQDP @D JHONHQ GxHJ+ GHBLEH | GHP HBLW JHANP I RDQ NHAE. DQDP @D
JHP HNMAU $QFDN « OHBU DIDVQED YDGHWL JHANP 10 NRQXP XQGD NDEXO
edilebilmesi i in biUNHAQQ NDo Je Q JHANP I RB DVOJHUHNIY-L NRQXVXQED
FGA IDINGINDUYDWEDY EN  7DE® <IQHGH* 10 Ikeleri de dahil olmak
zere bir ok lkede kabul g ren, bir kredinin donuk alacaklar olarak
VOIDQCUDEI® HVL olQ YDGHWL JHBIQ DQDSDUD YH faiz  demelerinin 90 g n
YH GOKD ID® Ve WHAU | GHPHP IO RPDVO YH JeQ YH «]HUIQGH 1D
| GHP HMCH HIW\P INBAED DQDSDUD D NOWP @ RE DVO \ HAGHQ 1 IQDQVH HA® It
RE DVOYH D IRORYHUHA® 10 RE DVOJI HIHNI L NIMABUGU 4UNHAQQ GROXN
DOFDN RDIDN \BQP OPDVO 1blQ NMAGBU E\eN RDQED EDQ\DOWD
EQDNDG@CD ] DP DQ loHIMQEH GRQXN DOFDNDUE P XND\ HVH HAGEI® HWL
KHU ElU EDQ\DQD NHQA QP @D \DSW@O GHWININBAGHQ RGXNoD
HMBIQHEIGFHNW)

T rkiye'deki mevzuatta donuk alacak taQ® @PDVO YDQNDFEN
"+ ]HQBPH YH ' HHBPH . XUXPX % ' . \BIDIQEQ UK YH

VD\@5HWP L * DO HMEH \D @ OQDQ YH BUK YH
PeNHUIHU VD@ 5HWPL * DDHMEH \D® OQDQ <| GHW HINDI  GH=UMMIBIQ
39OQNDDUD . DUI@N $\ WDFDN . BHAGURQ YH ' -HU $ OFDNDUED 1 MWONBUQIQ
YHDBIQP VL YH $\ WDFDN . DU@NDID 4mNQ ( VDV YH 8 VX@U + DNNQIED
<| GHWHIN 1Q' RQXN $ OFDNDUEDIAND IR P DEGHMQGH \ DS@® G\ 9XQD

g re;



3 X <|GWHBHJ|WH ho G~ ' | B> YH YHICH * XSOUED
VOIDQGEHDQ YH DQD SDUDQ® YH D ID]IQ YDGMQGHQ YH D | GHQP HWVL
JHHNHQ \BUKOLEHQ MEDUHQ \BKMEQ  J+ QGHQ ID] @ JHANP I RTGX=X
t m alacaklar, tahakkuk ettirilen faizlerin ve bor lu zerindeki faiz benzeri
y klerin ana paraya ilave HA@S HA® HA=-ICQH YH D \ HQAGHQ IIlQDQWH HATS
HA® HE=ICH EDNGD DNVO@ EX <] GHW HBHIQ X\ IXOQP DMOD GRQN
DOFDON RDUDN NDEXCHAMJ

. WG P+ (WUMQIQ D\ QO EDQ\D \BADIAYEDQ YHUP i EILGHQ ORN
NHAMAQQ P HYPXWEXGQP DVOYH EX NUHAGLEHQ KHIKDQIL EIUQIQ \ DS@Q
VOIDQGEDP D JHUH:L GRQXN DOFDN RDUDN NDEXOHA® HVLGXIXP XQED M ]
NRQXVX NUHGELP « (\WMUMQIQ EDQND\ D RDQ WP ERWWOUDGRQXN DODFDN ROUDN
D QI XS\ VOIDQEDY * RQXN DOFDN KDERH J HEQ LI NHAQQ \BP DP HQ
geri  denmesi dulXPXQ®D NHA Pe«0WMQQ G+HU NHAGWL EX
<| HFHBIQ +QF P DGV oHWHYHMQGH GHHUBIQAUBIHN \ HQGHQ
VOODQRIADEID)

YRBE FDULKHVDS GHNTIRGH NX@QGDEDQ YH KHUKDQI L EIUYDGH ND\ GD

bulunmayan nakdi kredilerde; d nem faizleri ile fer'ilerinin 90 g nden

daha fazla s rede denmeyerek ana paraya ilave edilmesi, borcun,

KHVDEQ@ NDWMAG FMQLJBAVHQ  J» QGHQ ID] @ Ve UHGH | GHQP HP ML EX

<| WP HBIQ  XCGPX P DEEHVLKe NP « CH X\ JXQ R® D\ DQ EIUGHNCH NAHAL

ERWAVXQD EIUEDIND NUHG Do@UDN \BKMOQ JHANP 1 RDQ 101] GUQ YH DD

SDIDQD IICDQMH HAG KWL YH D KHVDS @ MQIQ JeQGHQ G@XD ID @

Vo UHND RDUDN DA@® DVOGXIXP XQGED DOFDN  GRQXN DOFDN NDEXOHGGIUHN

ilgili grupta tasnif edilir.°

<e NVHBQ SMLDVD HNRQRP IBUIQCH  EDQNDF@N NUzleri d nemlerinde,
GRQXN DDFDNDUED SD\ OGHU JHTIP 1l « GHBUWH RIDQD oRN \ « NVHN VHY) HGH
JHOHNBUIP [0 YDQNDFEH VHNMY QGHNL GRQXN DOFDNDUED HUMEL HQ \ « NVHN
VHYLH GRQXN DOFDNDUE) \WWSOP NHA\H RDQO ( QGRQH \ DD \ DNDu@®!
y zde 49, Tayland'da y zde 48, Malezya'da y zde 19, Kore'de y zde 8 ve
7« N\HEH IVH \ DNODU® \« ] GH REXIWU . Ul G QPIQQ HQ \«NvHN
seviyesinde Kuzey Avrupa Ikelerinde bu oran y zde 10, ABD'nde kredi ve
P HYGXDWNL] L VODV@OED \ DNOU®I \«]GH fPEH - DSRQ D [0lQ \IKP 1QBU IVH
XGVDO \BQP OP DOU NX@Q@EQED \+]CH ROWDN  JHSHNBLUP 1MW
6HoI® I EDJ O « OGHBLGH GRQXNN DOFDNDUD \WSOP NHAGU loHIMQGHNL
SD\ OUOX® VRQ DU @N § GHP GHNLIHMIIP LIVH DUD+~@D YHU® HNWAU $ QFDN
GRQNN DDFDNDUD \WSOP NHAGU [oHIMOQEHNL SD O IGFHEIQINHQ  GNNDW
HA® HVLIHHNHQ G HUEIUKXVXV \RSOP EUW WNHAGUD FDQONHAGU GRQN
DOFDNDU  DNIWBU loHIMQEH QH NDGEDU SD\D VKIS ROX+XGXU =ID  1ICDQVDO
CGHIQBH VXIS ReEDDQ GRD\ QOO NHAGKIN toplam aktifler i erisindeki

SD@M G N RO:X «OHBAGH GRQNN DOFDNDU) \RSOP NHAGBU




loOHUIMCQGHNL SD\ @@ \ « \VHN R® DVO EDQNDF@EN VHNWY  Do@EDQ E=\« N ElU

nem arzetmeyebilecektir.
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. IHELBUQ < HAGHQ* | ] GHQ* HolL® HVL

+HP V@D D KHP GH NDWIA@N \WMMWL DP Do@ NHA. NDOMQIQ
]DPDQOED J|]GHQ JHoP HVML BDQ WMHZ  EDQND \| QHMP IQQ NHAL



SRW\*Q Q NDOML KDNNOGED GHYDP @ Je QFHO EIOIBUH VKIS RODEI® HVL
DoMOEQ RGXNoD | P @EU 0 XKDVHEH G 1HQBP HBUCH J| W NIHAQQ
J| 1 GHQ JHoll® tMQL VDGHH \ @@ P DO WEGDW®) KD &P DvO VADMOGED
\ DS@ DVAOI HHNIWHQ « GHBLEH J| ] P RIRUMM_NIHABUQ GDKD VN J| ] GHQ

ge irilmesine ihtiya duyabilir.

#UIGMH GOQ@EDN WP *  « GHBIL EDQNDDUED) QDMDYH (H | DP DQ
NUHGL SR \ GUQLI | ] GHQ J HollP HVLI HUHNW L KDNNGED NXUD@U\ D & OP G\
* GHOED NDOQ EU oRN « OHQQ P HY] XDW@ED D EHJHL Ke N P GU
P HYPX\WYU 7 DE®
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Sorunlu krediler i in

.DIQN : RWGYDN

. DU@NDU

%X E| ©P GH NDWI@NDWD IWNQ JHQHO \BQP OU YH X\ JXOP DOWD
GH-IQEFHNW ' HBA OIGFHBP HBIWH IVH  oD@P DQD JHUL NDDQ E| ®P GUQGH
\ HUYHUBFHNW

. UHELND\ GO | DUDULD LolQ NDU@N WMWY HA® VL NHAQQ J| ] GHQ
JHolU® HVL YH V@D DVOVRXFXQED NHAQQ JHOHN GHHUQIQ \ HAGHD
D\ DUDQDEIR FMQGH  EIU DIDoV@ g WH:IQ  EIU NHAQIQ J| ] GHQ JHolW® HVL
QHIFEHMIQEH NUHA 30 SKHR DOFDN NRQXP XQD JHR RYD NHAQQ GH-HUQEHN\L
G (e G\ DQVADFDN EIU NDUI@EN \WMMCH [KWDo GX\ X® DNEGY %4U DQDP &D
NDUIE@N \WWMML EDQND GO GIUNAVBILEH EXGQDQ P DOYH WKL) DWBF P H GDQD
JHBRQ DPRWPDQGHHU NDEO NDYIDPO@ EHJQHIN J| WMP HNMAU
&RUBYDUWID ' ]IREHN . DQD\ D DQG 6 RQY . DUL@ P DO HWEX QHGHQB
ELUJ IGHUKHVDECRDUDN HBI DAYDYH GRD\ @@ EDQND NDUOG (e W U

Banka vy neticilerinin, zaman zaman olduk a subjektif kararlara
D\ DQP DVOIHIHNHQ YH\BP \MUYAL\ | QGH FD\ GIFOHNHQBIUQ RTX=X ElUVe WHo®!
HOH HAGR WP EIONL L NX@QDUDN  NUHGE. SRWY \ GUQGHNL GH-HU ND\ GO0
KHVDSOP DVOJHH\P HNMGU %X FD\ GOFOHWMHOBU DUD-@D GD GHB\ ORDUDN
GH-IQOFHN RDQ  EDQN\D \ | GHMAMAQIQ NUHAL ND\ GOuaX@ \P DP OlolQ NDUi@N
D Q3@ EDQ\D NDUWD GRD OO WP HWELEH P H GDQD JHBFHN G e U
CHGHQ\ B HWMQ NDUWIAD! D\ Wi DVOKXVXVXQED MM\M] RE' DVOYH D NDWIANDLID)
YHUIGHQ G U GEIOIL GXUXP OUED EDQ\DOUE) \RSOP YHUL\+ N P @@+ Q
D} DA DN DP DFO@® NDWIAN J ICHBIUQ \ « NVHN J| VWMUHUHN NDUD] DP DQD\D\P D
ML RDELD HNMAU



%UORN « GHGH NUHGEL NDUIAD! \WMML EDIOQI® DIDP DVAQGDNL ] DUDUD
NDSVDP D\ O DP Do@P DP DNBGD ' DKD oRN P DD RRUM \BUDI@EDQ GINNDWM
DAIDQ REMNWY | DNYUBIU NX@QIIUDN NDWi@N Dy W@ %dUoRN * 10  Ikesinde,
| ] HENBI $ YIXSD %ALEL e GHBUQGEH \ MO NDUIER @ QDVOEHQMBIGHRH:IQH GDIU
SUHMSBWH G\ DO JHHO NXUD@U EHOBP HNAM YH NDUWAN G HIQQ
EHQMBIP HVL NRQXVXQED IO\ DW EDQN\D\ D EQDNID DNBGY 7DER 9XQD
NDWIEAN ElUORN \ « N\VHBRQ Sl DVD H\RQRP IMQGH NIHAL VQDDQEDP D@D LWING
\e U IONML G\ @ G ] HQBP HBU JHQHGNBI \WMMY HAGFHN DVIDUL NI
G | H IQLEHD®A IFLKs N P GIUVBIE DNBGD) 96X 1 DUNGER @ DORED \ DIBQ P DQM!
GHR O G]HQPH SDIDP HHBWA GBI RXQXQ NXD@W@O YH WHA RMQL
R XQFXOWD NDEXOHWWHEI® HN YH D EDQNDF@R G ] HQBP HBIUQL GDKD NRD\
X\ IXOQW KDBI JHMHHN piyasa k It r n benimsetebilmek olabilir. Buna
ED-@RDUDN * GH@ED NDDQ « GHBLGH NDUI@N WMMOQGEH NX@QDQ NHAL
VODIOP DVQIHHTH 5 veya daha fazla kategori (Brezilya'da 9, Meksika'da 7
NDWIRUW R® DNBGD
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Fark edilebilen riske sahip krediler, artan g z kmeyen (latent) riske sahip krediler, donuk alacak olarak
Donuk alacaklar risk derecelerine g re; 2k

caklar, deme

ediler bor lunun bir ka bankaya olan borcu i in

g n vadesi gecikm
9 kategori; AA (y zde 0), A (y zde 0.5), B (y zde 1), C (y zde 3), D (y zde 10), E (y zde 30), F (y zde
50), G (y zde 70), H (y zde 100).

1'den, y zde 100'e kadar banka karar vermektedir. Denetim otoritesi bankalar i in,

zorunlu hale getirebilir. Burada belirtilen rakamlar, halen y r rl kte olan yeni denetim d zenlemesine

y zde 50 ve

1 kredileri iny zde 0.5,A2iiny zde 0.99,Bi iny zde 1
liiny zde 20 2iiny zde4060,Di iny zde 60

Bankalar, bor lunun finansal durumuna, kre

isey zde 25, 12 aydan fazla ise y zde 50, 18 aydan fazlaise y zde 75 ve 21 aydan fazla ise y zde 100

Y zde 0.5
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\ DS@Q G IGININBIUGH JHQHOYH | ] HONDUANDUDEILFIUQGHQ D @ @V 7HP HO



IDUNGIN  J HCHO NDWIABIDU \WiQP QP DP @ JIJ @ YH P XK\WP HOND BOU [olQ
D\ @NHQ | ] HONDWGENDU \BP  RODUDN \BQ® OQP @ ] DIDUDU lolQ D\ Wi 94U
EDIND GH WG | ] HO NDU@NDU EHNBIHQ ] DUIDUDU 1olQ  JHCHO NDU@NmuU
beklenmeyen zararlar i in tesis HAM %0 & GHBLEH EDQNDOU \RSOP NHAGU
YH D YDUNDU®) EHRMEIU\ « ] GAVLROUDN J HQHONDUWAEN \WMMQL J HOHNBUALBU
7DE® %X G ] HQBP H IVH \BQP» OQP @@ EHDM] DIDUWWEDQ ] \ DCH JHoP I
] DUDUWMRY EHBUICH GD\ DG GBEDADQDED) GUNXMQMUDN\ DS G\

g]HO NDU@N WUPL IMH QWIN YH QFHINBIL GDKD | QFHGHQ
\BQP OQP @ DNIWBLEHNL NDGOU blQ D\ EDQ NDWIANDLD loHP HNMAU  %4U
EDOND GH 0@ | | HODWANDU7DE®R  YH  f8H GH QKD | QFH IIDGH HA@I= L
zere, be@BIQP 0 NHAL VOQODP DOWGD GD\ DAY * HCHONDUWIAN \MUP L VH
| ] HENBLL GDKD | QFHGHQ \BQ® @QP DP @ DNW/BU [olQ D\ WWDQ NDUW@NDU lolQ
NX@Q® DNEGD

g ] HO NDWI@oU ElU JIGHU KHVDEO RDIDN Klo EU [DP DQ EDQ\D
sermayesi i erisinde yer alamDNHQ JHQHONDWI@NDU EIU GHHFH H NDGDU
VHPDH loHIMCH NRQEIMJ GHBA QU E| ©P ™ UOPR Do®@EDQ
EDN@OQCED | ] HO NDW@NDU DNMBAEH \MY KHVDS  HNWL KHVDS  ROUDN
ND\ GHA® HNMAU ' RD OO \RSOP DNWBU NDWOKHVDS P INBAD RIDQOED
Dl D@DU %X KHVDSOU EDQ\DQD \RSOP | ] HONDUI@NDUID \ DQVER DNBGD
$9% WP ICRBMQGEH EX KHVDS SNIHALNDL & NDui@o ®DQ ®W DBz DFH
ROIDN & DEDQEM® DNEGY * HGHO NDWIANDU VH SDVIWNL  3NDUid@l
KHVDEOQED  UHVHYHV DFFRXQWVI] BIQP HNIMAU

"«]HQBAIFL EDNGI Do®O & EDNGO@ED NOWd@N NHAQQ
DCDSDIVOED GHHU NDEO PHAQD JHOEIQEGH DWP DAY  “DQND
NHAGUQQ S DVDGD 1)\ DQDP D3O GXXP OWED NDWIAN D\ W DVO NHAL
ND GOU® WKP IQ HA® HWVL 161 JHOHNBUWIQEHQ NHAQQ FDUW GH-HWL
o] HIQH EU GH-H®IQEWP H L JHHNMU & DU NDWIANDU  JHOHNBUW-L KDGH
KHQ ] WVSIMHAGP HP 10 NUHAL ND\ GOUEOIoHIU 6 RQXo RDUDN J HGHONDUIEM
NDYUDP O JHBFHNM\L RDVO ND\ GOU 1olQ D\ WWDQ ElU WU loVHOMIRWD IRQXQX
\BQ® @P DN [0lQ NX@QIEIRYH GH | ] HONDWIA NoYubP OIKMY DWDP DFOIGI \ D
@ JHEFHNML ROVOND GOWD NDWIA@N RODUWDN D\ WWDQ IRQDIEDQ \BP DP HQ
| DUNGRDY



g ] HONDWIANDU JHQHGNDI N 0e N NUHAGU WNHMAL NUHABIL YH NUHGL
NDU@LD YH D » OH UMNGH P DX] NHAGUJIEL\RSOP NWHE SRWY \ » @ Q EHDD
ElU NP @ORIUWUDQ E| ©P GU [olQ \BVDUIDQP OV %D O+ GHBU $ YXWDOD
) IDQVD . RH +RMQED 6 XXA_$UDEMEQ YH 6 IQIDSXU N 0e N NUHAGUIOIQ D\ LD
ElU V@QOOQSDP D \DS@ DV@D YH WN \WMN NDWI@N \WMly HA® HMCH JHBN
GAPDE WSOP EIUSRW\ RDUDN GH-H®BQAUWE FMQ X\ IXQ J| WP « (WU
* HOHQJ« QFHOX\ JIXOP D Je Q YDG-MLIHANP 1t DOFDNDUD | ] HOEIUNDUA@N
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6 HBPWG ' HYHBSHG DQG ( P HJIQ) &RXQMHV : R %DQN ) IQDGFH ) RXP

7$% 2 .5(' 2=$5%$5/$5, @ld $<,5/%1 *(1(/ .$50,/, /$5
hoH * HQHO * HQHO * HUHNDDVI DUNDUWI@N G ] H L
NDUIGEDU NDUIGERDU
YHUIGHQ VHP D\ H
G (- GEQ RU \ HWMUG-L
P X' %U loHUMCOCH
GJHQPHIB | \HUD® DND
recXnesJo] PO
PO
*
$% +D@ (YHW | %DQ\D NHQGEL NHA. SRW\e B IGNOD
\BKP IO HAGKR NDGOUWO NDSVDP DD
\HMAHN  BEU  NDwd@ WMy  HRHN
GXXP XD
$®DQAD (YHW (YHW <RN
) (DQD +D@ (YHW | <RN
+RMQED +D@ +D@ <RN
Q) IGMUH +D@ (YHW | <RN
AMWOD ( YHW +D@ %X JXSW olan kredilerin y zde 1'i.
-DSRQD ( YHW (YHW | 6RQe 0\ @DN.ND GOWD ED-®
* " G@GD. DDQh GHBU
$UBQIND +D@ ( YHW Standart kredilerin y zde 1'i.
$YXMDOD (YHW (YHW <e]GH  YIN UMNBI D-QONDQRLEP @ NHAL
UMNABUODQ YDUBIDUD J | UH EDQNDQE) NUHGL
UM\L I0lQ \HWM®D G JHGH JHHO NDUidh!
\MMV HAS HF HA=LGH-H®BIQAUM)
%H LoD +D@ +D@ <RN
ek (YHW (YHW <RN
&XP KXUA HWY
in (YHwW VDGHH (YHW Mevcut kredininy zde 1'i.
VRXQX NHA
]1DWDU
\D| @ G\D
G ney Afrika +D@ (YHW Standart kredilerin y zde 0.5'i.




+ [QAMEQ (YHW (YHW Standart kredilerin y zde 0.25'i.
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<XNDUED YHUBR \WWEGDUEDQ D KDW@MDQDAD:-O «JHH  XGVDDIDVO
DDQED VRXQX NHAGUQ \BQP O VODOQEDER DOWNED YH NDUIGEN \WMY
edilmesinde net bir uyum g zlenememektedir. Bu durum ise, sermaye
\ MU L NXUD@UGED X\ XP VD=OP D\ D oD@DQ oDEDDUWD ¥OVHO, YH,, QKDL
DP DF@ VHP D\H \ HM@RL X\ IXOP DVOLBI D QORGX+X NHAEL VQIDP DVOYH
NDUAAD! \MVIMIQGHNL X\ XP VX] GINDU DUDVAGD oHTINL \ DUDW DNBGD 96X QRN
RGXN\bD | GHP AU ] ILD EDQNDFA NI GUQQ \ DiDQAE0 @ GHP GVEH  NHAL
SR\ »  VOIDQEDP DVOYH JHOHNoL NDUIEN WMML\BP  DQDP O®@ \ DSAP DP @
IVH VHIP D\ H DV RDUDCD | GHP @] @+ GH] DUDUJ | UHEL® HNWQU

$QFDN NDUI@NDUED NDSVDP @@ WVSIMOGH JHQHOEIU P XMBEDNDWM ]
NRQXVX ROX+X M \ GIGHEIQY . DWI@hDED NDSVDP @OEHDR®P HN loin d rt ana
NUMUNX@QD DNEGLY

YROOUD | DP DD | GHQP HP KWL
YRBAQXQ HNRQRP IN NRIX@OED P H GCDQD JHBIRQ] D\ @DP D
0 DNIRHNRQRP IN NRUX@U N WEKIP HVL

3LDW ILDBWHO® KHVDSODQ WP DWW GHHIQQ G U

g stermesi.

<XNDUED GHI\ Q@D GH-IQGI NHA. VOQODQEDED DVO EX NIMAGBIA
IMINQ EION H XOIP D \ | QMP GUQGHQ EIUGU g WHHIQ \ABQEDWW \ABQEDWADWD
e SKHQ YH ND\' G GHNIGH\L EIU VOQDDQEIP D ERGOUED N IGHQ N WA H GR:IX
VODOQRED DVOVRQXFXQED RAUDQ EIUWUNMGEIDQEDP DAY



. AL DGO NoSVDP @O EHRGP HN blQ IVH  EllNDo  GH:LIIN
\| QMP  NX@QEID) %U oRN G ] HQBA IFL RRUN  VDGHRH \WN EIU\ | QMP 1Q
X IXOP DV \ HWWMW]  NDOFD=@O EHOW MW %DOQNDQD NHQA. \BUKVHO
YHUBIL. EHJ HU JWXS\WNL EDQNDOUD \ DSEQ NDUW@OViP DOU EDAND « GHBL®
\DS@MQ oDSW NDWI@UM@P DOU EX DP Do@ NX@MQMEIM) 8\JIXQ NDWI@M
RIDQOOEHR®GP HN lolQ INIVDA. GDIDDQP DO J| ]| Q@ QGH EXGQEXX@X+X
JHHOHNRQRP IN GXUXP - GH-HWBIQALP HBIUCH YH NHAGU NDu@ @D DADQ
WP ICDVILED P H GDQD JHBR GH-HUND GOUGD GD EDN® DVOJHUIHNU 1 IKDL
ROWDN NDU@NDUD IGNQ HIMOVIVMP GILVBVDUDP DN EDQNDOU) EX VWMP BUQ
EDQ\D DNWOUCH LMINGQ MWD YH DQDP @ EIOIBU YHE= Q. RQD OP DN IWH
d ] HQB\ IFLRRUMQQ VRIXP GO=XGXU

=DlU \D@Q NHAGU PXVBN\D EHUNP I NOW@N NDOP IQGHQ
G (e ® HIEU 0 XKDVHEH NXUD@ID EIUNHA LoIQ\ « ] GH\ « ] NDUWI@M D\ P DMGD
1 1Q YHUS P DP §) DUDU\ D @FD\ D GHN KHVDSW \MX®E DVEOD GD [} 1Q YHUHEI@)
. D& NDMRMQEH VOIDQCUDIN \+«]CH \«] NOW@N DWW @G RDQ
NUHAGUQ EX NDBP GHQ 3] DUDU NDBP IGH COMODNMAEDIFD: 0 OHGH X\ IXOQDQ
G]H®WPH YH KXNXN MMP ICH ED-@D %X GXXP DiD=@D 0HNO  fH
JHHO KDM@ D® J| WMUIP HH oDG@® G\ %D O « OHPLEH EDQ\D NHG\H
IMNQ KDNDWOGEDQ \BP DP HQ YD JHOP HGHQ DU \DIDP D] % O EDIND
VWMWP BIEH MH 3NDE NDMIRIMQGH VOODQEDDQ NUHAGU D QO DQED
EDQ\DQ@® DOFD-OlolQ \ DSDFD-OIMYH JIWIIP \ DSG \ DSP DP DVQEDQ ED=® VO
RDUDN 3] DU \ D] @EI® HNMAU

(+HU NHA \+]&H \] NOW@D WEL M@ XaVvD DU \ D) @
\D @ DP DVO QH QGHWDNIWBUQ GH-HUQ. HMBU CH GH EIU JHU \ D@ 96X
GXUXP D EIMQORQXQ WWSOP  NUHAL YH NDU@NDUNDBP L D\ QODQED G G U ©U
. UHAGLEH EIUN IBUP H VD=OQWD | WHIQ 30 SKHOGHQ MBQEDWD  EIUNP 11
NUHEL NDUI@ANDLD J HUWDEBVXQGEDNL DY@ RIDQOED G (e W G HEEU . D@D
YHJIGHQ G (e GEIT:L GXUXP OUED GXD | GFHGHQ D WDQ NoWi@ou YHUJL H
\WELJ HRGU DY DNECD



$ . LHAAOD @ DMOEDO VRAD % . tHAA0] DUDU\ D] @@ DMOXEDO
\ DIDCDQV WH VRQAD \ DIDCDEIGFHNY UWH

YHULIQAUP L YHULIQAUP | GHYDP HGHEI)
EXDEDQEDIOU  We
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denebilir.
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6 RXQX NUHABUIoLQ NDWI@N WMWY HA® HVL. EDQNDQED FDULNDUEDQ GD
ElU D D& D DQDP @D JHO:L EHOWP IGW $QFDN NDU@NoU D QO] DP DQED
| @ GRQ NHAGHHUQGH EIUG (e G \ DIDWB@GDQ  EDQNDQID QHWYDUIN GH-HUQIQ
EXGQP DVQGD D \ DWBEP FORP DNEGY ' RD\AOO NDWIA@NDU®D GR:X YH
JHOH\OL \WMMY HA® KWL KHP EDQ\D JHRBUQQ KHP CGH YDUONDUED JHOHN
UHVP IQ.RYEA D NR DEIBIQHQ | GHP @\ RCRE DNEGWY

. LHGL. DUI@NOUWOYH YHNBIQHQ . D G@uU

%X E| ®P GH NDUI@NDUE) KDQIL GXUXP OUED \WMY HA® HVL JHUHNML
NRQXVXQX WRUN EIUEDND Do @ EDNIP D\ D oDAY@FDNGY

7HRUN Do@DQ EDNIE @D HNRRP INVHIP DIH - EDQND EIOQoROU0
URNDUE) ROP Wiz etkilerinden koruyabilecek tek kaynak gibi g z kmesine

belirli bird nem i erisinde




WP HQ H\RQRP IN VHP D\HQQ \ DQOED WMWY HAGKQ NHAL NDU@Nob cD
INCDQVDOURNDUED ROP VX HMAUQQ D} DO DVQED | QHP @ ElU DWoV@® 1 HNO

EX INL DIDF@ QOVOWIGIE= Q. JHHORDUDN Do®DP DNBGL) / DHYHQ DQG
0 DIQRQL ' DKD | @FH GH LIDGH HA@I=LJIEL HNRQRP IN VHUP D\ HQIQ oRN
Ee\eN IDNDWORN HQGHU JHWHNBUHQ EX CHGHQB! GH NHAL ND\ GOWDIUHNDQY
O-@ Q@ XFXQED N UXXQED \HU DDQ 3EHNBIQP HHQ ND\GoUD Nowid
WMV HA® HWVL DP DoOCP DNBGD 9XQD NDW@N NUHAL NDUIANDUO@® NHA
ND GO IHNDQY O-@p @@ RWOPD GHHUAGI | © GEIGQ RWNOP D
G | H GH ElURODVAIND JHOHNBUHQ RO\ @U GHWFHVIQGHNL 3EHNBICHQ ND\ GOUD
NDWIO \WMY HA® HVL. DP Do@QP DNEGDY $oMDQDQ EX IDINGBD J|WH 2%
G HIQEH JHHHNBUHQ ND GO 2 $ NDGDU RDQ NP OWMY HA® I NUHAL
NOUWIEANDWDD® $% RDQ NDGDU NP OIVH HNRGRP IN VHUP D\ H\ L NX@Q@UDN
NDUWI@QW UHNO  fRQ Do®FD R D NR G+X QRN HNRQRP IN VHUP D\ HQQ
EHNBIQP H\ HQ URNDUD NDWIOHMQELQQ E+ \ « N RIDQED WMWY HAGIQ NDWIANDUD
RAUWMX® X0 \BQUH HY®IUH ED-GROX XGXU
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XA EIU N GKD |]HO YH JHQHO NDU@DU@ VHP DH
G ] HQBP HALL 1Bl RDQ IWNMCH EDNP DN JHUH\P HNMAU <D\ J@) P XKDVHEH
X\ IXOP DOWD J| W  JHQHO NDWIANDU JHBFHNM\L EHOM] RO\ OWD 01D
3 QFHGHQ \BKP IQ HA® I H DQM”~ NDW@NDU RDUDN IDGH HAMNAQ | [ HO
NDWIANDU VSHVLIN RDUDN EHRBIHEIGIQ NAMQBUP Il RD\ QWD 1010 YDGHWL
JHANP IO |GPHBU YD WPHWW GUPH JIEEL RD@U Q-MFHMQGH
3JHOHNBUP 16 H  SRW  NDWIANDU RDIDN QWBIHEID) 99X DQDP GD | [ HO
NDUWIABRDU ND\ GOUD oRN EHJ H\ HQ YH NRD\ FD EHOHBIGHEIBRQ YH EX QHGHQBI
| GHP ONY®UD WELR® D\ DQ | ] HANBUMBI®) * HOHONDUWIANDUIVH \BP  \MWCH
EUMIND VRP XW | WMUJH YH EHOHBUBI GHVWNBIHP HE=1QEHQ | ] GHONDUDUDAD
DO RDQ YH EX QHEHQ®I GH PDASXOMRD XJIXQ ROX:X IolQ
d zenlemeler® VQODCDQ P XKWP HONHALND, GOLDI®! 1OIGEU YDNDOUWED JHUWL
| GPHRUH IINQ G HQYBP HBUQ EHNBICHQ YH EHNBIPHHQ D@ O
\DSPDAQ \+]GH  Je YHQ DDG @D JHBFHNMLWP NHAND GOu@®@\ RO
DoDFD-ORAP VX VRQX0OWDJIIGHP H L DP Do@P DVOCGHEHQ\ ®f VDGHFH JHQHO
NDU@ENDU EDQNDQE DV DULI HUIHNHQ VHUP D\ H NRQXVX NDSVDP @D JILHU

X GXAUXP @D NDU@ENDU YH VHPDLH \RSOP @@ EHNBIHQ YH\D
EHNBQP HHQ WP NDLBOWD \«]CGH ROMIND NOWi@\ DEIGFHN G 1 H GH
R® DVOJHUH\P HNWMAU <HWMYA] NDUWIA@N \WMY HA® HVL GXUXP XQED EDQNDQD
\ DSP DVOJHIHNHQ  EXQXQ \BP DP @\ DFAORDIDN LOYH VHP D\H EXGQGXUWP DN
R® DABD $QFDN \ IQH GH VHP D\ H YH NDWIA@NDU DIDVQEDNL D\ HQ D) INL
nedenden t r nemlidir:

%UCAM. EHNBIGHQ ND\ GO NDWidtam olarak | lerek tesis edilen
NDWIA@NDU EDQNDQ | GPH JeF» EXGQP D RDMB @O VROHRA
SUREDEIW HMBAHPHWH GH  EDQ\D  NDUDD  LioHYUP GUQGH
\ DUDGEGEDODOQP DO GIGEHIT) D] DAREIGFHNW

NG RDIDN EIGQR  EDQNDQED EW WYH QHWYDLONDUO® JHWHN
GHHIQL J| WMARYD EWW YD GH-H®BIL EHNBIGHQ ND\ GOUWD
NDUIEN WMMLHAIS CHVBUMAGINAMQ VRQAD ND\ OHA® HIEU

Bir ok lkede uygulanan temel muhasebe prensiplerinden biri, mali

\DEGOUD) EIDQ@RAXQ G ]HIBIE:L \BUKWQ | FH\L RD WD \ DQWAN DVO



GRD OO KHP] JHOHNBUPHP IO RD\OWD) VRQOUWND EIMQRED \HU
D® DP DVOJ HIHNIFIQL VDYXQP DNBGD) 0 XKDVHEHQIQ EX IGHVL. EDQNDQ ND B
IKWP DAL GR+-WX®\ DQ EWU EHOH EXOQDP D3OV WHFH  ElUH VHONHA®BU olQ
] HO NDUI@EN WMY HE® HMQL HQIHBP HNMAU  9XQXQ VRQXFXQED | [HO
NDWIABDU 3JHOP IGH \ | GHIN RODWDN GH+H®BIQAUBIY  EDANZ DU BRNQ) ElU
\ DSOVHUJ IPABU

* HCHONDWIANDU IMH  + GHBU DUDVEEDNL IDUINOX\ JXOP DOW WP HQ
(Tablo 1.8), daha ok a®GU H\ | GHIN RODUDN GH-HBIQAUWBKJ IRZ DG GBRNQJ
ElU\ DS@D ROEI@®U %D O« GHBAGH EDQNDOU JHCHONDWIAN X\ JXOP DOW0O
V]®GUP HGH \HU DDQ WARMUED JHL | GHPHPHVL GHEHQA GBI EHNBIGHQ
RWOPD NDGODU RODIDN NHQEGUQQ NXAGNDD MBMWVHO P RGHBUH
CD\ DQGIDEI® HNWALBU %X P RGHBU WRUGH 10 oHYUP GUQQ HMGBUQ GH
loHWHQ JHBFHN JH@IP HBIL J| | | @ QH DDEI® HNWMALBU ' 1HUED] O OHBLEH
IVH  JHQHONDUWIANDU LolQ NXUD@U oRN GDKD VOOD\ FORBS  \WN \WMN NUHABIL
IQFHBP HN \HUQH SRWY\ ED @D NHA. DQDO GUQQ \ DS DVO G@eD
\BP DP HQ | ]HO NDUWI@N X\ JXOP DOWD EHJHJ ElU (HNGH G HIBPH
JHUE LMW

. DUA@NDED E|\GM. 3JHoP IiH \| GHIN GH+H®BIQAUBIY  ElU \ DS@D
RP D@ DU@ED \DWMQ ElU GsHJ Hmen de, banka y netiminin vergi
JIGH®UQ DVIDWLG | H H IQAUHHN YH D JHRGLEHN. GDODOQP D OVDND\ DUDN
EDQ\D KHVDSOUO NHQE. DP Do) GR-XAMVXQED P DQSX®l HA® HMQQ
VOQODP DD oD@ DB %X CQHAHQB! YHJUL YH P XKDVHEH RRUMMBLL
JHBFHNMNL P XK\WP HORD\ QW)  YDURDUED S\ DVD GH-HUWL « ] HUIQGHNL | P @
ROQ [KP DOHW H SDKDMTD NDUI@N X\ JXOP DOWWID EHROVOQODUNRX® DVO
JHUHNI QL VDYXQP DNBGDDU

$QDN EX WU NMAW GO G1HQ®PHBU H\RRPIQQ D@D
d nemlerinde, kredLSRMY \ « Q@ Q NDOMVLL IFH ER] XGXNEQ VRQUD NDUWI@N \WMVIYV
HA® HVICH QHGHQ RE DNIIGD) %X H:-IaP  EDQND NDUDL@® D\ QO\ | QGH oHYUP @
SURA FOIFDO R DVAQEDNL HQ J+ 0@ IDNWUBLEHQ ElLL RDUDN P DD VIVMP 1Q YH




hatta genel olarak t m ekonominin evriP VH®IQQ DYGO@CDN. MFL Je 0
olabilmektedir (Detaylari in B | m 3@ bkz.).

. DUIANOULOLQ g\ H<| QHIN' H-HUBIQGLLP H. UWAL

<XNDUED VDL@Q WP EX CHGHQBU NDWIANDUD) \WWSOP  KDFP 1QQ
EDQNDQED WSOP NUHGLSRU)| \ « QGH \BU@E ONUHAL UMNQL\ DOVER DVOI HIHNIQL
J| WMP HNMAU 96X GHN@H NDUI@NDU NHAQQ W@ DNB RGXX  UWN
G | H IQH SDIDBIEIUGHHUG | H 1IQL VD@ DQ YH E» WQ EXQDUDEDQNDQD NDU
YH WPDH KHDSOWD \DQMAWMDN EXQDU) GR-X YH KWD®
GHHEQAW tMQL \DS@ DO NDOMED EXGQXFDN ElU NHGL VD=OP D
SROMDVAD X\ IXQ KDBI JHIP HN 1olQ NX@Q® DAY %X IVH JHQHOYH | ] HO
NDWIENDU \RSOP @@ \IKP 1Q HAG NHGL ND\ GO0 NDWidDP DNB \ HMD
R® DVOKDEEH JHWHNBUHEID

YDOQUNDFAN VHNMY QEH P DD VRXQ \DID\DQ « GHBWEH  EDQNDOUD)
YDUNDUEDN. ROVO ND\ GO ] DP DQOGD J| ] DO HAGIUHN  YDUONDUEOXD)
| | HGNBI NUHAGUQIQ YH VHIP D\ HBUQIQ GH-HUGQL RGX=XQEDQ GDKD \ « NVHN
KHVDSOQP @ RE DVO \ XNDUEDNL \ DU@UD J« oBIQALP HNMAU 96X QHGHQBI
JHBFHNM EHNBIGHQ NUHGEL ND\ GOUROMBIN VI RMB DQD\ GOIHIMQGH P HYFXW
ND\ GOU JIEL HBI DDQ EU BGIAH \ | GHIN GHHBIQAWP H NIMUCH IKW Do
GAXODNEAY %) O « GHBLWEH $YXVDOD YH 4/SDQ DD P DR RRUMW
EHNBICHQ ND\ GOUE) MEBMKVHOP RGH®L®BI EHRBIQP HVIQL WIYIN HW HNMAU 96X
GHNEGH KHVDSOCDUDN WMY HAGIQ NDWIENDUD GD 3 GFHGHQ\BKP IQHABGIG H
DOM YHD GOPIN NDU@ENDU DAO YHUP HNMAU GV OWD % OP  f&H
GHIQEFHNW  $UD-@DNL WER 3| QFHGHQ \BKP IQ HAGIY YH 3JHWHNBIIP L
H SRW NOW@MN NOMMGBUQH | WHNBU  YHHUHN NDWidiv@ie Va0
NRO\ @O\@P DNBGD
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* HOHNGIUP L0 NIMWUBU

g QFHGHQ IKP LQ HAL® Lii NIMWLBU

)D] DQSDWD YHD KHU INIQGH ELEHQ
JHWBHNBLUHQ| GHP H J HANP HBLL

=DUDIED\ DVDORDUDN NDEXCHAP 11t RB DVO

SADMIWVHO DQDO  VRQXFXQAD  JHAINP HBU
tarihi tecr beler ve bilgiler, mevcut
H\RQRP IN NRIXAUEDNL GXXP D DQDO H
GDKIOHABGIHN ND\E@ \ « N\vHN ElU ROVEHID
JHOHNBIIP H GXUXP X

YRODBEQ M]GUPH GDU@GD J| WH
\BKMOV® \ DSAEIGFH: ICH GDIU KHIKDQIL ElU
PDNXO JHHLHIQ N@DPDVO  \HMD
WP LD GO RPDPDVO CHEGHQL GBI NHGAL
NDQAMMQCEH P H\ GDQD JHBIQER) X® D

. UHAL GHH®BIQAW KWL bilgilerine g re,
NHAE NDGOWmD \eNHN  ROVEHD
JHOHNBIIP H GXUXP X

. AL ND. GoUd® P HYWMP VHOGH RDELBQ
EIU\IND  JHolFL IDNMBIH  LioHYUP GIUIQGH
ROQ \BKP 1QL ND G EHNBIQNL
RUBOP DMOGDQ \ @ X] DNDUP DDU  ED-@
RO+ X GXXP @U

" R DO IQKHHQVUMNBIU

. D/.QDN &RWDYDUID ' ]IREHN . DQD\D YH6RQ

* HOHNBUP 10 NMWBUQ HQ EDVWYH Dol NX@QP D VIKIS P HRG
ROX:X J| U ® HNMAU %X VHEHS®! GH EIUORN G ] HQBA IFL RERUM EX NUAM®BIL
kullanmakla birlikte, st kaSDORDUDN | GFHGHQ \BKP IQ HA® i NIMWGBIUH GH
J| QGHP HBU\ DSDUDN  EDQNDOLE EX NUMABIL NX@QP DMOD RDCDN \BQ® D\ D
oD@P DNBGD) $GFDN | GFHGHQ \IKP 1Q HAP 111 NIMUBLIQ NX@QE ONX@QIDQ
NUHEL UMNL P RGHUQGHQ CGH J| W GFH:L « ] HIH VDGHFH JHTP 10 « OHBLEHNL
EDQ\DOUMIDI QGDQP « P N QRO DNEGD

7« WAHGHINL P HYREXW X\ IJXOP DD

JHOHNBUP U KHP  CH

| JHO NDWIA@NDU [blQ KHP

| FHGHQ WKPIQ HA® I NM®GUW EHDEHU

NX@Q® DMOO IMMQE:L V| \ GIQHEIM) $QFDN SUDIWM JHOP WiH YH P HYFXW
GXXP D IWNQ JHOHNBLIP 11l NIMUBIUQ X\ IXODEITI:L J| U ®@ HNMAU 9XQXQ
DUDVAOGED \DIBQ CHGHQ JHBFHN NHGE. NDOML EHNBIQIBUQQ | @ P+Q Q
RG®XN\bD ] RURP DV =ILD EX WU| ©+ P BURXNoD NDUBAN RS VD:-@OYH
G | HQREIUYHU \REDQD) HIHNWP HNMAU



@I\ H<| QHIN' H: HUBIQGLLP HQLQ dli®h LiL

( Q JHHODQDP @D EIMQRED ND GHAGI NHA WAROD GH:-HUIL
EDQNDQ@ VRXQX NUHAGBULolQ D\ OBEONDUI@NDUG e @ NIMQ VRQAD EXAQQ
CRP IQDO GHHUQEH ND\ B FIU \ D@ GV . D@ WMWY HA® HWL IKWDFO
NHAQQ JHOHN S\ADWD GHHIQEQ ND\ GHAGP HP FMQGHQ
ND\ CDNDGQP DNBGY =1LD NHAQIQ S\ DVD GH-HUQIQ S\ DVDGED DAY VDWDQ ElU
YDUN R® DP DVOVHEHEL Bl KHP  DP SIUN ROUDN HOH HA® HVLoRN | RGXU KHP
- ILD@ WWEIW HEGPHWL blQ \DUOD DO YDWD ® OW [KWDo
GX\ X® DN %4HZ HUNDUDNWUMBNBIUH VKIS S DVDCD WGP J| BHQ YDUNDLD
EX® DN ] RU RDX:XQED Je YHQAM EIU S\ DVD GHHUL \BKP IQL \ DSP DN NRD\
R® D\ DEIMJ %DQND NHAWL olQ IVH GXUXP GDKD GD NDUidN EIUKDOD® DNEGDY
de Q¥ NHA YHURNHQ oD CRNBVOXD EIHEIU N YH GRD\ @O | ] HOEIU
\BNP EOIBU JHHNIWHQ ElU\ DSGD R® DVOVHEHEN GBI NHA. S\ DVDAD D&
VD@ D NRQX RDP O] %X | ] HCEIOIBIUQ GHDUEDN_ R XCRXOUWD YHUP® HVL] RGXU
YH VRQXFXQED NHAQIQ GH-HUL NG\ LDoDQ EDQN\D ol SRV HODGBMMUEDQ

dahay ksek olabilecektir.

30DVD MDD GHHBIQAWBR WP YDUNDU llQ \ DS@Q IOl
YOUD® GHHEH PHGED JHEFHN WP GHIIP GUQ EHNBIP HHQ
GHWIP BU ROGX+X YH EHNBIGHQ NDGOU blQ NDWd@M WMy HA® HMQQ
JHH\P Ha=IQU

W DP DQIOED EIUNHAQQ FDUGHHIL 9 BEX NUHGE\BADI @QGDQ J HBFHNM

\ DUDWDFDN EHNBICHQ CONVDNDIAQX® IMNRQR HA® 11 EXJe QN GH-HUL RDFDNV®Y
" HUEIULLDGH ®

_o (&)
2 _a(1+U)'

( & MJ QHP IQCH NHAQQ J HMHH: LEHNBIGHQ CONVIDNGIA0

7 IVHNHAQQ YDG-MQQ GRTGX: X ] DP DD




J| VIMP HNMAU @i®W H P DO V@I VD NDEXO HAMYH KHU ElU @ QHP GH
EHNBIGHQ CONVWDNDIO M | BLIP HGH EHRWBIQ VI | GHQP HHQE| @P+Q Q
NUHAV ] BUP HMQGH \ HUDDQ DQDSDUD YH 1D \RSOP @QGEDQ G e @ NWQ VRQD
NDDQNIP @D ) NHAQQ QRP IQDOGHHULYH NHAQOQ 1D} RIDQAVH UM\ 1Dl
RDQO DWW EROGQXQ NHAL WPHWW G UPH ROMB@O NDWi@\ DFDN
WP HU \W G (P H SUP L GHDXO\SUHP IXP  RIUDN NDEXOHAMYH NUHAQQ FDUL
GH-HULOX GHN@H EHRBIQU

s (6) , (00

9 =) +a—(1+@. —a—(1+U)_

9XWDD G WPHWW GUPH SUPIQL ( O V]GUPHGL \WMBE JHL
| GHQP HP FMQGEHQ  ND\QDNDQDQ  EHNBIGHQ NDVEO J| WMP HNMAU  96XUDGD
AN\DWHAG HVL JHHNHQ GRN ( OFIQ SR W ElU GH:-HU R® DVO EDQNDQD

NHAQO \wP DP @@ ND\ EQOEHNBIG:L DQDP @D JHP HP HIir. Zira, temerr te
G (P H SUP IQQ EXQXQ LolQ GIN\DW DA DV HIHNP HNMAU

NG HIMEH EDN®DE @D H-HU IM\RQR HA® [0 EHNBIGHQ
WPHBUW GUPH SUIPIQQ EXJeQ¥ GHHL MRQR HA® LI ND GO
EXIXQN GHEHUCH HIMH  NHAQQ FDUL GHHUIQQ CRP IQDOGHHIL GBI DQO
ROX=X J| WOFHNW %X GXXP KHU GH NDGDU I\ D3P D NDUDWD UHNDEHWYH
Q= HUI DNMUBLEHQ HMBIHUHN GHIGHEIOH GH DQFDN NHAQIQ L) YHUIDEL DQED
VD:0QD g WH:IQ EDQNDQD ERWA\ @ X] XQ @ GHP @ oRN ER XWX EIU MmN\ H
VXIS Re DVO YH D EDQNDQD SADVDAED SD VIKIEL RP D IKWDFO NIHAQQ
E@pQ ROWDN EHNBIGHQ NGO NDu@ DPDIDFDN ElU GJHGH
IN DVQP DV@D \RODoDU %X GXWXP D & NHAQOQ QRPIQDO GH-HUL FDUL
GH-HUQQ DOED ROFDN@ 7DP \MYACH EDCka, piyasada pay sahibig | bir
EDQN\D IVH NIHAQQ FDUL GH-HULQRP 1QDOGH:HUQL DIDFDNY

. DUIENDU NHAQQ CRP ICDOGH:-HUL LGB! FDUL GH:-HUL DUDMGEDNL I DUN VH
INQFL HIMIN NDWIANDUD ND GO MRQR HAP I EXJeQN  GHHUL G
temerr te de GP H SUP GUQQ IM\ROR HA® L EXJe QN GH-HUL DUDVEEDNL I DIND
ROUWDNJ | VWU L ElolP GH\ HQGHQ G | HIBIGHELQY %DGND EIUGH @
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X HIMINM IN. | QHP @ QRN YD %dUCAM. VDGHH JHBFRHN \ @ IWINQ
VRQXo0OU GH10 EHNBIHQ NDLGOW YH WP HUWW G UPH SUP ICH I@WINQ
JHEFHNMN\LE WQ G QHP GU| QHP DU HW HNIMAU $\ WD EX VRQXo  EDQNDQD)
KHKDQIL ElU @ QP CGH V] NRXVX YDUBO HOHQ oBdDWP D YHD CQDNGH
OFVIHEIP H EHFHIMQGHQ ED+® VPG =ILD NHAQQ FDUL GHHIL EDQNDQD
KHKDQIL ElU ] DP DQED EX SR M RQXQX NDSDW DVO® \BP DP HQ ED-®
ROWDN JHBFHN G QP OUQ KHKDQIL EUQEH EHNBICHQ ND GOWEDQ
HMBICHEIGFHNIW)

NG RDIDN WPHWW GUPH SUPL DQDSDIDQD YH D] GUQ
beklenen GPHPH GIHIQ \HMD | © GH NDU@RYD NOW@N \Wwmy

HA® HMCH IKW Do ND® D\ DFDNA 96X GDWWD-OQMYD YH KHWiH EHNBIQAE= LI LEL
RAWD EDQ\D \RSOP GD EIUND\ 3 \ DUDP D\ DFDN@ %HNBICHQGHQ GDKD E#\ ¢ N
JHOHNBUHQ ND\ GO N EXQDUEHNBIQP H HQ ND\ GOUGD) EDQND VHIP D\ HWL
1B NDWIADCP DV HIHNP HNWAU 96X QRNID NDUWIANDUD) VDGHRH EHNBICHQ NUHAL
ND\ GO0 NDUI@P DVO JHIHNIIQL. EXQXQ « ] HUIQGHNL ND\GOU@® NHAL 1D
RIDQOGEDNL\WP HUW W G P H SUP 1\ G NDWIADQP DVOT HIHNIY-L GXUKP XQXQ DAfO
bir kez daha izmektedir.

YD HQ WPHWW GUPH GXUPXQXQ JHL |GPH SUPIQQ
ND} DQ@® DVAQEDQ | QFH JHGOHNBUHEL® HVL ROXVXQEDQ KDUHNHVEI  NDUIANDLED)
EHNBICHQ ND\ GOLE) VD RGX+X KDWAEH ElBI \WMMY HAG® HVL JHHNIL IGAD
HAE HNWMAU Y%RUIR ) XUIGH DQG / RZH $QDN WP HWW G UuPH
GXXP X KHU ]DPDQ RUMD oBDEINHQ NHIAGUQ VIMMP DN RDUDN 1D
| GPHBUWQGHQ | QFH WP HWW G UGPH GXUXP XQXQ RODEIGFH:L JIEL ElU
GUPE@Q & V] HAGPH 6DEFH MWL RDIDN WP DQDP OO
I\ DIQEDEP @ EIU NHA. SR\« QGHNL WP HISW G UPH RIDQD EIUNP 1]
WP HWW G UPH SUP GUQQ RDQOO® DQRG]HGEH REDAD ' XXP EX
UHN@GH JHOHNBUP \ RYD KHU] DP DQ NDWIANDIUD LKW Do GX\ XU

. DUIANDUED X\ IXOQDFDN EX UHNG@H EIU\ DNDU®  EDQND NDUDLEGEDNL
oHYUP VHO GDODDQP DO G G U ® HMQGH HMOQ ROEIGFHNWY . Dui@ou



NHAL ND GO GG N ROX-X ]DPDQDUED EWUNHHN DUBFDN  DWWeO
q QP GLEH IVH DID=OD IGHFHNW 96X WU EIU MINIDU ] DP DQ ] DP DQ NX@+D
KRI JHP HP HNBI EILNM 3JH G]GUMIEL IQFRPH VP RRKIQ) © RDUN
QWOBIQHEI® HNM YH DUD:-@D GH ORDUDN GH-IQGRHN RDQ P XKDVHEH YH
YHU L RRIMMBUQIQ KRIXCD JIW H HQ EIU GXXP \ DIDBFDN@ $ QFDN EXUDGD

NDUDWED DAMLDU VD=@P DND \ DSD\  ElU GXUXP  \ DU DE30I1GED HAGEIM)
( +HUSL\ DVD GH-HULIBI P XKDVHEHBUMUP H NX@Q@MEIOH G- YH S\ DVD GH-HBIL
\ XNDUEDNL HIMINM RGX=X JIEL EXJe Q\  GH-HUL\ DQVAHRU ROD\ GO EDQNDQD
GHHL GH ]DPDQ IoHUIMQGH VDEIW NDOFDN@ =ILD \ XNDUEDNL  HIMVINW
KDADQDFD:O «]JHH Ko EU (HNGH EHNBQPHHQ RD QU
JHOHNBUP H HFH:L YDU/D @ G\WD 96X Do@DQ NDUWI@N \WMVY HA® HWL VDGHH
P DQ@ RDUDN EDNGG @D GH\MU GHHUL P XKDVHEHBUIMP L VMMP L ERRN
YDOH DFFRXQIQY V\ WP ED-@P @GNS DVD GH-HILVRQXoOWD @ SDIDBCIU

5 IVNBIUQ ] DP DQ loHIMQEH EHNBIQE:L GHN@H JHTEIP HVL GXUKP XQED
NOWIEANDWD IKWDo GX\ XOFDN@ $\UWWD EXQD IOYH RN EX \ DNDU®
NDUENDUD) GHUEDIND GXIXP OUED GD NX@QI DV \ HUIQGH ROEIGFH-IQ.
g stermektedlU @bl GXXP  EDQNDQE HERGH P « GMULWY D ML YH D UHNDEHW
QHEHQ\ Gl NHALL G G N VHYIL HGHQ 11\ DVP DVO GXUXP XGXU dNQFIML NUHAL
NDOMVIQGH EHNBIP HHQ EIU ERj X® DQ RUM D o®P DVO YH NHA D]
RUDQDUE@® EXQD J| UWH D\ DUDQDP DP DVOGKXUXP XGXU ho nc  durum olarak ise,
SADVD D] RDQDWD DUBAHQ NMHG ID] RDQDUO® VDEIWNDE D GXUXP X
M \ BIQHEIQ + HU+ 0 GXUXP CD GD WP HUW \M G (P H SUP GUIQIQ IMNRQIR HAP L
BEXJe Q  GH-HBLL B! EHNBICHQ ND GO IVNRQR HAP I EXJe QN GHHUBLL
DUDM@GDNL [DUN- NDUIGEEN WM HA® HVIQL] DUKUKD®! J P HNMGEU

@B H \| GHIN NDUG@N \WMV HAG FMQH  IIINQ | QGHUBU  INL W6
HBUMUA H P DI ND® DNEGD @bl ND\ JO EDQNDOUWD EX \ RG oRN 1D} @ 1OV DWY
NX@CQP D 1P NDQO® \ DID@FDN R DVO INQAML VH - S\ DVD GH+HWBIUCH oRN
ID] @\ DNDUP DQ@ RABA D o®DUDFD=-CRAP VX] VRXoOWBD

%duA. ND\JO EDQNDOUD G H \ | GHIN NDUW@N WMy HW FMQQ
EDQ\DOUD NDUDLOED \ DSD\ GH=LGIINBIU\ DSP DN [olQ 1P NDQ \ DUDWELGFH: IQGHQ
\ D> FQ@ EDQNDQE JHBHN GXUXP XQX \MVEMHGHEI® FMQL ] RONWNIDFD-O®
IOICEYU %X GXXP \ DVDODo@DQ GD | QGHP @A | WD EHNBIGHQ ND\ GOUED BKP 1Q



HA® KWL ED O VXEMNY \ DU@MO JHHNWESIQEHQ EDQND GOd@EN. EU
\DEP FOD YHIBR EX \DU@D G NDADU X\JIXQ R3S RO DEGEOO
GH-HBIQAWHEI® WL RGXNoD | RU RDEI® HNWAU %< ND\JODQFDN EDQNDQ@
NDUIENDUDKHVDSOUNHQ NX@QEEO\ | QP BIUH IANQ NDP X\ D GHI GDoMDP D
\ DS@ DVOIB! DIEEID) @Bl H \ | GHIN NDUIEN WMMCH LOINQ JHQN YH GHBA ©@
ElUDoDP D JHOHNMQ GH \ D> FODoMQEDQ EDQNDQD lolQGH EXAQEEX
JHOHN GXUXP X DQDP DVOIolQ | GHP Q RDEIMJ $QFDN IOV DW NX@QP D GDKD
| GFH DoNDQDQ QHGHQBAEHQ | WU P XKDVHEH YHULYH J| ] HWP RRUIMMBUCRH
VOODOEID)

ANGAL HBUMAL I H \ | QHIN NDWI@N WM HA® HVICH \ | GHIN ElU
HIPIQ N EX GWXP GXD VRQD DQDMDFDN RDQ Wb GHHU
P XKDVHEHBUMP FMQQ  IDIU YDOH DFFRXQIY EU NRS\DVWO RDUN @D
JJUGHNMIU EDQDQD NDUWGB@CEON. GODOQP DO D) DWW DNBQ  oRN
DUEDFD:-0 \ | @ QHAU %X ND\JO NP HQ EIDQRGED \HU DDQ YDUN YH
\+« N P @@ONBUQ JHBFHNM \ DUDMBFD:-O CONWDND QU IMNRQR HA® HVIQEH
NX@QMDQ S\ DVD D] RIDQGEDN. GDODOQP DOWEDQ ND QONDCQP DN  %4U
DQDP GD 1B H \ | GHIN NDU@N \WWMV HA® HVL NHAE. GHHBUQQ EHNBIGHQ
NUHGL ND\ GOUED X\ IXQ ElU GHNGCH D\ DUWDQDELE HWL olQ JHIHNHQ P DNXOEIU
JHolti EDVDP D-ORDUWDN J| W GEIMJ ) DNDWSI DVD 1Dl]  RIDQDUGGEDN. KDUHNHVBIU
KPOEIUUHNGH EX D VDV S\ DVDVOR® D\ DQ YDUNDUD \ DQVAE DP DGR
X \DNDU® EX DQDP GD NOUWMDWED DMINDU VD-OQP DV@ DQFDN X\ IXQ
INYDGL P DQ@MY NDu@\ \WvlY HA® HVL KDEGH RODEIBFH:IQL VDYXQP DNEGD
%X OHNGOH WoHYUP GUQGH INWDAL JHQUGP HJQQ L IFH ROXQDUMEO
d nemlerde artan riski J| UHQ LGB H \ | QHIN NDWIA@N \ DNDU® O NDU@ \mvv
HA® HVL \RA\ @ VD-:OQDQ IOYH W HYGWB JHIP \WWMH G QG + QCH
VRQDADQ JHOHNBUHQ EX NDIGOU blQ NDW@N IKWDF@O & RIIGDQ
NDGODEIGFHNN %RUR ) XUICH YH/ RZH

. DUI@D@UYHO XKDVHEH 8\ J X@P DDLD

X E|OPGH \XNDUWD NIDFD GHIQEP I RDQ NDU@NDUWD LWINQ
P XKDVHEH \ DNDU® OWD IFHBIQP HH oDY@FDN@Y 9XQXQ 1olQ GH LY | GFH
NHA. ND\GOU® P XKDVHEHBUIMAP HMQEHQ EDUOP DQE \ HIQEH ROFD:-O
G (e Q@ ® HNMAU



. HGL . D GO 0 XKDVHEHBUWIE® HVIQGH . XAQMDQ
<DNOU® @U

EUW WDNIBU HWL NDWIANDU D) D@0 YXUXOP DN olQ | ] HO NDWi@\ouU
EIOQRQXQ DN \BUDI@GD P XKDVHEHBUMAD) * HOHONDUI@NDUIVH EIMQORQXQ
SDMVIL \BUDI @)D [ BIQP HNIMAU

. UHAL ND GO P XKDVHEHBUMAPB HVIQGH IVH NX@QIDQ + 0 IDIND
IHOHH YD %UAML \XNDUWED GHEB\OW DQDMDQ ERWAQXQ NHA
M ] GUP FMCQH J| WH | GHP HBIUQL\ DSP DA OGXXP GD RUMA D o®DFDN JHBFHN
ND\ GO NDWIAdDQP DV@O DP Do®\ DQ INWDGEL EDND DoMBL dNCAM. EXQXQ
\DP \MYLRDQ YH DVOND\ J @) EHRMO \BUKGUDIMOED EDQNDQD) GHWI HRIQQ
GR+X ElU ElolP (H | OHEI® HN RDQ P XKDVHEH \ DNDU® @ 96X QHGHQBI
H\RQRP M®U JHBFHNAM EHNBIGHQ RDIOWD I0IGIQUNHQ P XKDVHEHFIBUQ
RCDNDQE30 \HU EHOD G QP GH JHOHNBUHQ RD QU@ VRQXo@W0O P DD
\DEGOWD \DQADEI® HN YH JHBFHNM EHNBIGHQ RD O CHWFHMQ. [WH
\DPDPHQ GODWD WWDN@ ho Qe YH VRQ IHOHH NOW@Nomd LL
] DP DQDUED WMWY HAGIUHN UH HY \ DIDADQ YH N W ] DP DQDUED IVH ND GOLWD
NDUIAD\ DQ ELU oHIMWHIP D\ H RDUDN GH-HWBIQALP HNMAU 96X \ DNDU®  G=HU
L INL\ DNDU® GDQ 31\ L G GHP GUEH EHNBIGHQ ND GOUEDQ GDKD 1D] @ NDUI@N
WMV HA® HVIQ | QHP HVLDo@EDQ D WP DNEGD 96X GHAHQBI EX \ DNDU® @
NOW@ENDE PXKDHEHRUOMBHL VW NSDO RODUIDN  VHPDH
G ] HQBP HMQGH GH P HYPXAWRDQ | ] HANB! JHQHONDUWIA@NDUDVHIP D\ HAQ ElU

+DQIL IHOHHJIQ NX@Q® DVOJHHNIFL NXACDQ NIL YH D NXUKP XQ
DP DFQD ED-@D ANYDA. EDNDI Do®O NIHAGUD \RSOCDUDN |\ D@QP DVOYH
INQACFIUSI DVDED VDWDELR HL KDIRGH RGXNoD 1D GORDEIR) + HUGQH NDADU
\BU@P DORYD @D P XKDVHEH EDND Do®O \ Dl FOD EDQNDQD) JHRBUQQ
GXXP XQX KD HMQ EIU GHN@H \ DOV Dv@d VD-O\ DFDN@ 6HP DH
G | HQBP HMCH IIINQ EDND Do®O IVH  JHOHNMQ EHNBIQP H HQ ND\ GO
NDWIA@QP DVO WMV HAGIR NDUIANDUD Je oBIQALP [ EDQND  NDSDVIWMWL B
P.PNQ RNRYD EDQ\D ED@OU® D DI DVO bl RGXNoD 1D\ DO
ROEIBFHNW)



+HUCH NDGDU\ DVl FaDU YH G ] HQBA IFL RIRUMMBIU NHQGL LKW Do@UiaD
X\ IXQ ElU\ DNDI® OMUIFK HVHBUCH VRQXoWB EDQNDQE UDSRUIDCDQ NDWIANDU
X\ IXOP DOWDEs \ « N oR-XQEND EDQ\D \ | GFMAGUQIQ NRQAR®QGH R® DN YH
EX \ | G-MFAGUGH HOH HAGQ KHUWL® QU DWW NHQE. DP Do@UDGR: X@MVXQED
NXECQDEI® HNMALBIU 96X QHEHQB! EX IDINOEDNG Do@Uia0 GHHBIQALLNHQ
NX@Q® DVOI HIHNHQ JHOHN DQDKWBU \ D> FADLED YH G | HQBA IFL RIRUMABIQ
NHQGL LKW Do@UO HQ I\ L NDWIA DFDN NJHGL ND\ GODWD G | H IQQ HQ DQDP @
\BKP 1QQL HOH HGHEI® HN IolQ UDSRUIDQDQ NUHGLND\ GOUDUDNDP WD @ EILINM
G:-HU WP EIOIGUQ EILANM NX@QMELP esidir. Bu t r tahminler m mk n
RAWD WSROP D VOMOGED NX@MQDQ P XKDVHEH HOHHMQQ GH SHN ElU
| P L No® D\DFDN@  ( +HU GxHU EIOIBU GH P HYPXWD \ D@ F@U YH
G | HQB\ IFL RRUIMBULoIQ NUMN RDQ GH. - UDSRUDQDQ NDWIANDUE) DO@GED \ DWQ
IHOHH 1Bl NHQGAL KW Do@WDIBI HQ \ DN@ \ DNDU® DUDVAQGEDNL WP | DUNGINDU

~

ROFDN@W

7 DKDNNXN YH 1 DNIW( VDVA@D' D\ D@0 XKDVHEHBUWP H

+HKDQIL ElU 11 DOQQED 1DDO HAI | WMUHQ EIU GILNAMD GH-HUL QDNW
DNOOUWD® ] DP DQDP DVO YH RDVN COD-@P O@ EINM  QDNWJILNGUQQ
QONW oODOWm® QH NDADU ] HUIQCH RGX=X 1Bl EHQGQU ' RD\GOO
\ DEP FOD HQ VRQ \BK@OH IKWDFORDQ EIOL ElU GILNHMD CHWCDNWDNDO
ROFDN@ $ QFDN VDGHFH UDSRUMDQDQ CONWI LI YH o®@HOW@D EDNP DN\ DQAEO
ROEID HNWWAU =IUD CONWKDUFDP DOUED J HOHNBUMYL G QHP ®f CONWI HRBUQ
VD-0QE30G QP EILFIUQGEHQ IDINORDEIM) %X QHGHQB EDIW $% R® DN
«]HH EIUORN « ®HGH ERYWD\D NRM RE XU GIUNAVBU D QOG QP loHUMCGH
JHJ YH KDUFDP D \ DIDWQ WP RD\ @) P DO WEGDWD \ DQVAFRE GABKDNNXN
HODV@QD DO PXKDHEHBIMP HL DFFXDO DFFRXQIQ) X\ JXOP DN

GXXP XQEDQW

7DKDNNKN HVDV@D D\ DO P XKDVHEHBUMP HGH NIHAL ND\ GOU0)®
kaydedilmesi, kredi, takip eden d nemlerde eldHQ o®DW® D\ DFDN ROD EI®|
JHOHNBUWL § QGHP GH \ DS@Y . UHAL ND\ GOU0X® P XKDVHEHBUMU® HWVL ElU
NDo DIDP DEDQ RAWIDQ ElU Ve WHoMW el | FH EDQND GDKD | GFH \WMY HW Lt
ROX+X NDUI@NDUED) GH-HULIB!T NLEXUDED EDKVHAGIQ ELUSNRQAD YDUN KHVDEO



YH D WY GG\ HQ YDUN KHVDEO  RDQ | | HONDUIGNDLEDY P HYFXWHNRGRP IN
NRIX@U YH EHOHBIQHEIBRQ G:HU EIOIBU @GO DU@GED EHNBICHQ ND\ GOLED
GHHIQL NDU@VY ODHW JHOP IO RO OUWEDQ NDQDNDQDQ  EHNBICHQ
ND\ GOUED GH-HUWL P HYFXWNDUIENDUD GH-HUQIQ « ] HIQGH IVH EDQND  EX IDUN
NDGDU\ HQL NDUA@N WMWY HGHUYH EX DU OI HIUWEGVXQD NDWIAN JIGHIL. QDNW
R® D\ DQ EIU JIGHU RODWDN ND\GHGHU * HBFHN @ QHP GH NUHGL N WGUMXOH
AUHN RDIDN JHRBLEHQ G e @ H  EXQXQ\ HUGH P HYRXWRDULENDU KHVDEQD)
EDN\ FMQGHQ D) D@ \ DS@Y %DQND EHNBIGP H\ HQ EIUGHN@H JHLG QP HP I
RDQ NHAQQ WP DP @O YH D ElU NP @O NXURDEIMYH  \BKMOHA®BR NP
NDUIEANDU KHVDE@D \ HQIGHQ IDYH HAMJ ' | P VRQX IMEDU B EDQND \ ICH
P HYFXW NDWI@NDWE@ EDNLHWVL 1B P HYRXW NHABGIEHNL EHNBIHQ ND\ GO
NOUIAINV@D) YH oHYUP EX UHNGOH GHYDP HGHU 9D GNNDWHA® HWL
JHIHNHQ QRN EDQ\DQD NHAL NDW@NDUE® P XKDWHEH  GH-HUIQQ
belilenmesinde gereken, her d nem sonunda ihtiya duyu@®Q NDUIE@NDIED
GHH®P fMAU

7 DKDNNXN HVDVM@D GD\ DOP XKDVHEHBUMUP HGHQ GH J| W GFH:L JIEL
NHA. V@IDQGED»r DVO EDQNDQD) JHIU \BEGVXQX GUHN RODWDN HMG HELM)
$\WD NHA. VOQIDQEDP DVO \BKDNNKN HVDVD GD\D@ JHJ ND\GHW H
HVDVQEDQ CONWHDMOD GD DO JHJ ND\ GHA® FMCH JHol® FMQL ] RXQX
NIDQ GXXXP @U R D o®DDEIM) %X WU ElU JHold IVH NDU YH JHOQEH
GRD\ @O G VHIP D\ HGH ElUD| DGD QGHGHQRAU

$\UWD NHIQQ \DQ GHHBIPHL JHHGNBI JHOK 1D]O@
g steriimeMH \RODoDU %HQ HU GHN@H \ HWMW] NDW@x \wMvy HA® HL
|DD@ HWP DO HBIUQIQ G e N J| W QP HMQH QHGHQ ROU + HUINL GXWXP &D @D
EDQNDQE@ NDUDYH VHUIP D\ HVLR® DVOI HIHNHQGHQ GDKD \ « NVHN J| WMUMJYH EX
@D EDQ\DQD YHUL P DADK@® JHHHN G | H IQQ « ] HIQCH EIUG 1 H H o®P DVO
DQDP @D JHW

. UHALM ] BUP HBLL \MP HU W G GP H GXUP X RBUDCD YH D « | HUIQEH
\ HQGHQ ElU DQDNP D \ DSACD NDADU 0R:-XQOIND GHYDP HGHQ 1D} YHYH\ D




DQDSDUD | GHP HBUQLIHUHNMU ' 1-HUED] O OHBLEH  J HRUQ \WKDNNXN HVDV@D
J| WH ND\ GHATS ND\ GHA® HP HVL EDQ\DOWD EQDNT G\V@ 1 DNWHVDVED J| WH
P XKDVHEHBUMP H FDVK DFFRXQIQY)  IVH  JHOHNIMQ JHIU NDVD\ D JILE=IQCH
ND\ GHAGR 3GRQNN DOFDNDU olQ NX@QED %X DQDP @D ElU NHAQQ
P XKDVHEH KHVDSOUWID ND\ GHA® HMIQGH  \BKDNNXN HVDVMOIEDQ CONWHVDMGD
JHoll RE DVO NHAQQ NDOMQGH EIU ER) X® D RGX+XQD GDIU ElU J| WMUJH
RDWDN DOMQPEI®) $QFDN NUHAL GH-HUIQEH N WGP H L WDWHWHGHQ EX
J| WMJH VDGHFH \WN EDI@D \ DVDOV] | GBHIP HGH EIUGH:IININ RGX+-X DQDP @D
JHP HP HIEU %DOQND  SREQU HO NIHGL ND\GOU blQ JHHND D\ DUDP DOWD
\DSP D\D EDIOG@CED DQDSDWD 1D YH P XKWP HOJHAINP H 1D] G DDFDN
KHVDEQD \BKDNNXN HWME HH GHYDP HAMJ  %U EDOND GH 0B VRXQX
NHA®BU 10lQ X\ IXQ GHNGH CDNWHVDVD J| BH P XKDVHEHBUMUP H H JHold
EDQ\DQD JHIU DNGA@O GRDAOO YHUL YH WP HW ] RXQEONDUD
G G WFHN IDNDWEDQND\D EX ND\ GO \WKMOMD IolQ KDUHNHW  JHoP HVICH

[P NDQ \BQO DFDN@

" RN DOFDNDU « ] HIQGHQ WKV \DS@DP @ IDIGUQ JHW
ND\ GHA® WL  EDQ\DQD) JHOHN NDUWI®m GRO\GOO VHPDHVQQ D@
J| WWMUB HMOQH CHEHQ RDFDN@ %DQND EX GXXP @D Klo HIEH JHoP H\ HQ KDWo
b y k bir ihtimalle gelecekte de eline ge meyecek bir gelir iin vergi
deyebilecektir. B ylece d zHQM JH NDGHA®H SROMWDOWD | ] HONB
CRP ICDO ID] BUQ \« NVHN RGX+X ] DP DQDMED EDQ\DQ® P DD \BEGDUEED
oDLEGNDU DIDWFDNEY

*HOR ID@ NDGHA® HMMQ. HQJHBP HN YH GRQXN DOFDNDUD
] DP DQOED \BQP OGP DVIQOVD-OP DN DP DFO® X\ IXOQDQ SROMDOU GRQXN
YDUONDUDWQP OP DOYH EX YDUNDUEDQ ND\ CONDCDQ D] GUQ HIMBIQP HVIQL
YHD YDUNDUEDQ ND\CDNDQDQ \BKDNNXNDUD) GXUBXUX® DV0 D=0\ DFDN
G | HQBP HBULJ P HEEU 96X QHGHQ®B! GRQXN YDUONDU \BKDNNXN HAB H ElU
NRQXP D JHMIB HD E| \ BFH EXUDGDQ VD:-OCDFDN JHRMBU VDGHH QONWJLLIIL
ROX+XQED KHVDSOUWD \ DQVAE DAL %X GHNEGH JHIU KHP  YHUJ L DP Do@U@D
KHP GH IKW DG HUDP Do@UD X\ JXQ KD®I J HBFHNW




$UD-@D EHOMBR 7DE®R  fH ED O« OH | WHNBIL YHUP W 96X
rneklere g re, donuk alacaklardan kaynaklanan faizlerin tahakkuk ettirilip
HME H HAH1Q. EHRBA HQ NIMUBU » GHGHQ » OH H IDUNGEIN J| VAMUP HNIMAU
oD O OHBLEH $9% . DQDGD JIEL DQDSDUWD YH ID] | GP HRUQGH  JQ YH
zerinde JHANP H RGX+XQGED 1D] QRWP DORDIDNND\GHA® H %) & OHBLEH
WVH +RMQED EX IO\ DW EDQNDOWD EQDN® @ YH VBKDNNXN HGHQ 1D GU
NDWI@NDLED \MVSIWHAE HVIQGH \ HIGHQ GH-HBIQALIR HNMAU ) UDQVDIED NHAL
VRXQX KDBI JHIU JHPH Q@ONW HVDV@D J| W P XKDVHEHBUWP H H
JHol® HNWGAU 0 DV HWABKDNNXN HVDVO GHYDP HWADYH - CONWHVDM@D J| BH
P XKDVHEHBUMAP H H GHQN JHBFHN ELUVABLED UH| HY \BKMY HAP HNWAU

T rkiye'de ise durum Kanada ve ABD'deki uygulamaya benzerdir.
39OQNDDUD . DUI@N $\ WDFDN . BHAGURQ YH ' -HU $ OFDNDUED 1 MWONBUQIQ
YHOBIP VL YH $\ WDFDN . DUi@DWD amiNQ ( VDV YH 8 VX@U + DNNQGED
Y netmelik®in 5 inci maddesine g re donuk alacaklar i in

3« @ QHP H IWNQ I1D] VEBKDNNXNX YH UHHWNRQIX \DS@ O] ' RQXN DDFDN
KDH G Q HQ WARDU lolQ KD | QFH \DS@ @ EXGCDQ YH \BKMO
HA® HA=L KDOH JHW\ D) @Q 1D] VBKDNNXNDUWDYH UHHVNRQALD 101D 1D1]
JHOL KHVDEO D QOWMED ERWOQEHEDUDN P XKDVHEH ND\ GBUD -« ] HUQGH
WY ND\G® G]HIM YR\ D ISWWOHA® HVL VXUHIWE! NDSDVEY 7 DKDNNXN
HMABKR D] BU ERWAGEDQ ONGHQ WWKMOHA® 10 IVH EX \MBADU [S\WBO
edilmez.°
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<XNDUED GD EHOM@I= L« ] HIH + GHBUDIDVQED JHQHOYH | | HONDWIEN
X\ IXOP DDWGD IDINGINDU ROX+X JIEL EHU oRN « OHGH JHGHO YH |]HO
NDUWIENDLE) P XKDVHEHBIMUE® HVLEILFIUGHQ D\ WP GV 24UNDo . G $ WxsDVO
e OHVIQGH * HQHOYDQNDF@MN 5 IMNBIL) RX ) XQG IRU* HQHIDOYDQNQ) 5 IM\V
Y* %6 YHYH D JI QU HYGU JHHONDUWIAN X\ JXOP DD \BP DP O &0
olarak g r Imektedir. Ancak hem FGBR®i, hem de gqizli rezervleri
VHUP D\ HQQ EIUSDWDVERDUDN G e QP HN GDKD \ HUIQGH RDFDN@

%HNBIGHQ NHAL ND GOUDI HHTH VRP XWElUtemele oturtulabilir. B yle
GXXP OUED  JHCHONDUIADNDU IolQ X\ IXOQDQ P XKDVHEH ABQEDW®UD NDUWIEN
KHVDEQD JIW \ DS@® DV | QI| UHQ | ] HONDWIANDID X\ IXOQDQ P XKDVHEH
WBQEDUBUINEDQ | DINGINDU J | WMUP HNWMAU %] O GHBLEH J HHONDUWI@NDU
|JHO NDUW@ENDUD EHJQHU WBQEDUED P XKDVHEHBIMAG HNM - NUHGL
NDOMVIQQ NDWIAN WMY HA® HEHQ | GFH ER) X® D J| WMP i RB DVONUMUL
DQDP @ DQFDN NHA GHHBIQAWP VL WN WN NHAL EDJ @D GH10
\RSCOIVEP @ NHE. SRWY \ Gl ED] @GD \ DS DNEGD * HCHANBI EX JIXS
GH-HUWBIQALP HBLL \MN \WIN NIHABUIQ GH-HUWBIQALK FMQIQ \ D oRN P DY V@ \ D
G oRN ] RURP DVO QHGHQ\ GBI ElUH VHONIHABLEHQ RAWUDQ N os N KRP RYQ
SRV \ GUGHNIGH R DNEGD




" IHU « GHBLEH IMH  JHQHONDWIANDU (G H \ | GHIN ElU\ DNDU® @
GDKD JHOHNBUP HP 10 I DNDWEDQND \BADI@EDQ R® DVO EHNBICHQ RD\ GUEDQ
ND\ CONDQDQ ND\ GO Nowid WMY HA@) $QFDN 1B H \ | GHIN \ DNDU®
P XKDVHEH RIRUMBUCFH \ XNDUEED 1IDGH HAGBIQ GHGHQBAGHQ | WY SHN NDEXO

g rmemektedir.
<HQL* HMIHQ) DUINGD XKDVHEH < DNOI® @O

6RQ \@ED NDWIANDU NRQXVXQD JHIMMBRQ IDINO EDND Do@d KHP
XOQVDOKHP GH XGVOUWDIDVO P XKDVHEH WBQEDUWD KDBRQ P HYFXWYH D
| HUP 10 ElU \BNP  GHIGINBU RDUDN \ DQVAEP GV 7DE® DaD=-@D
GHIR ODIQFHBIHAHN RDQ EX GH:GIN \ DNDU® QUi D\ WDQ DD QRNBOUED
YHUP HNIMAU

7$% 2 .$50,/,./$59( % ./(1(1=%$5%$5/$5%$da@.4d )$5./,
<$./%$0,0/$5,1 . $50,/$07,5,/0%$6,
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. D B@UIblQ
%DIOWP D 2 EMNWEXOX | <RN <RN <RN
1 HGHQL
6+ UMVL " RQXN Vadeye kalans re | 2 WBOP D]DUDU | %L\ @
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8 XVOWDUDVAD XKDVHEH 6 \BQGDUMLLB 0 6

806 (] \@d DIVQED 8 GMDIDIDVO 0 XKDVHEH
6\BQEDUDD. RP ML, QMIDMRCDOS FFRXQIQ 6 \BIQEDBY &RP P WH ,$6 &
\BDI @CEDQ EHR®IHIHN \ D\ & OQP DNBA GO $QFDN \@ED V] NRQXVX
. RP WWQQ \ HIQL 8 VDIDUDVO 0 XKDVHEH 6 \BIQEDUBLD . XXX, QMODIRCDO
$FFRXQIY 6 \BQEDWBY YRDG ,$6% DO OV 96X \BUKWQ IMFDUHQ . XWXOED O
806D GHWINBWH JW I EDO80 6D GH-IMAP MQ | HP W EDIO
80 6@ \ HUCH \ HQL 8 GMDUDUDVO0 DD 5 DSRUDP D 6 \BQEDUBLD , QMEDMRDO
) IQDQADOS HSRMD) 6\BIQEDUEY ) 56 | GHP 111 YH GDKD | QFH KHWKDQIL EIU
806 RP D\ DQNRQXDUED\HQ,) 56 X\ JXOP D\DNR P X YH D | QHP MW

sovOIDIDVO DOQED NDUIANDU NRQXVXQED  IDIND X\ IJXOP DOWD
JIGHPHL DPDo@DQ oDEDDWD SDIDBO RDIDN P XKDVHEH DDQQD
8 GMDUDUDVO0 XKDVHEH 6 \BQAEDULD. XIXATXQ GHVM:L B Ve UHQ oDGP DOU
VRQ ROUDN 0 DWW BUKIQGH J| ] GHQ JHoIWBIR 8 GMDIUDUDVO 0 XKDVHEH
6 \BQEDID 806 i eUMQEH WWSODQP @ YH 2 FDN \BUKIQEHQ
MEDUHQ B WQ $YLXSD « OHBUQGEH X\JXOP DD JHIBFHN NRQXA D IWINQ
VABQEDWBUEHMBICP 1Y)

806 P JWH ERXeDO J| WMIU 3REMNIY ElIU NDQW RP D30
Ve UHFH NHGL P HYPXW GHHUIQGH NDLGHA@) B ylIH EU NDQIV P HYFXW
ROX+XQED IVH NHAQQ « ] HIQGH\L G+HU D QHQ E| ®P = DoDQBO
UHNG@H  JHEFHNM EHNBICHQ CONWDNGOUWD® NHAQQ « ] HUIQGHNL RULDOI DI
RDQOO MRQR HAP i EXJe Q%  GH-HULR® DA %X KHVDSOP D \ DSTNHQ
WP IQDWU @ J| ]| @ QGH EXGQEXWXE DABD 0D HWNHGEL GH-IGNHQ 1D] @ IVH
JHOHD IM\RQR RIDQOV ] BUIP HGH P HYRXWFDUL 1D RIDQORODFDN@ . UHAQQ
P HYPXAWGH:-HUL 1B IMNROR HA® 10 EXJe QN GH+HUL DUDVAGDNL IDUN 3NDU@
ROUDN J HROWREBGVXCQD \ DQVA@ANG




+ DB FDQORDUIN [] GIGHEIBR EFIUNKHA. ER) X®@ D\ OJ| WMILU REMINW
EIUNMUIQ R® DVOKDEEH VRXQX NHAL VOQIOP DVMOD WEL XOEIBFHNI
95X DQDP CD GH-HWBIQAUMEIQEH 806  XQ JHMUB:L\BQP® EIUORN » OHGH
KDBRQ NX@MQDQ GRQXNN DOFDNDU \BQP @EDQ GDKD IDIN® YH JHQU EU
WP QY %X QHEHQB GRQXNN DOFDN RDUDN VOQODQEEDQ FIU oRN NUHGL
VRXQE VOQIOD JWHHN YH EXQDWD IOYH ROWDN REMNW NIAMMH VKIS
NHAGUQ ER XN ROWDN VOODQEOE VIO VRXQE NHAGUQ P INBWD YH
EXQD ED-@RODWDN \WMMY HAG HVL JHIHNHQ NDUI@N \WMIDX\ JXOP D\ @ ELLINM

y kselecektir.

YXQXQ \ DQX@D 80 6 REMINIY NDQOE) CHAAGHQ ROUDEIBFH:IQL
g steren OR-XQAND JHoOP WiH \ | GHIN GH-H®IQAUBIQ Q\WINM RDQ  rnekler
YHrmektedir. Bu rnekler;

YROAQXQ| GHP @P DDJ* 0@N IoHIMQEH RE DVO

Faiz veya anapara demelerinde gecikme veya tamamen geri
| GHQP HP HWVLJ LELOHN@IEH NHAL | GUP HMQO IKOOHA® KWL

YROAQXQ P DD J* 0®N loHIMQEH RE DVOIB! ED-OQMDRDQ INVDA.
YH D \ DVDOCHGHQBUVHEHEL B ERUFXQ \ HQGHQ \ DS@QEDP DVOJIEL
GXXP OUDGED loHUHQ EDQNDQ@ ERWA\ D \BQGE CD\ WiFDANDU

YRDIQXQ ULOV HRH YHD G:HU EU \BNP PDD \HIGHQ
\ DS@QP D\ D JIGHEI® H ROM@E Q@ DIE J| WMP HWL

) IQDQVDO YDURDUED ElU JIKEXQEDQ VD:-OQDFDN \BKP I JHBFHN
CONVWDNE @GD | @« GEIBIQ EIUD] D D\ QJ | WMUUKHUKDQJ LEIUYHUL

UHNIQCH | | HBIHEIQY

9 \ DNDU® @ MDVO \BUKVHOYHUBL®! ROUMXOQ H-1P  DOFDNDU
KHVDEQD \WWSOP QRP ICDO GH-HUQQ \BKMO HAGP H HAH=IQL J| VAWMU RWD
NDWIAD! \MMMQGH REMINW ELU NIMWU RDUDN NX@QIDEI® HNMAU  %4U EDQND
NUHAGUQQ JHU | GHP HBUQGH VRXQ RODFD:-CEHNBIQIVL LIoHIMQGH IVH  EX NRIXO
EDQ\D\D D\ QOED] & GHAEHNL J HQHONDWIANDLE) EHRBIQP HMIQGH RGX+X JIEL
NDUAED! \WMMY HA® HICH [] 1Q YHUP HNMAU 96X Do@DQ EDNGBG@ED806  XQ



JHQHO NDUWIAN X\ IXOP DVQGED ROX+X JIEL IGUAH \| GHIN NDUWI@N \MMV
HAGEL® HVLIDIQX\ JIXQR® DA3Q]| U @ HNWAU

<DNDU® @ G+HU EIU | ] HEBL ElU oRN $XSD  Ikesinde uygulanan
EHNBCHQ D& PRGHBUQQ \WWMCH \DNDU® @ 3PDY] NDA@DQ NDE
IQFXUHG ®W P RCHBIQL NX@QP DV %X P RGHBI J| U EDQNDOU EIDQOR
\BUKIQGH GN\DM DA@DQ 3ND'@ \ DIDEQ 3P HYFPXWRD\ OU VRQXFX RUR\ D
o®DEIBFHN EHNBIGHQ NHAL ND GOWD olQ NDWi@EN \WMY HGHEIO®U $QFDN
P RGHOP HYPXWRD\ YH D H:IMP GLGHQ ]\ DGH JHBRHNM | QI WGRQ Re DVO
P XKWP HORD\ GUCHGHQ\ G R\ D o®DEIGFHN EHNBICHQ ND\ GOUolQ NDUIE@H
WMV HAGP HVIQH RDQDN \BQ® DP DN

IFRS'YH J| WH | QHP @ G=HU EIU RN EDQNDOLED \WINHU WINHU | GHP
DJHEHQ NHAGU lQ D W D SHURYP DV GH-HWBIQALP HMQL \ DSP DV
gerektiren veya teker teker nem arzetmeyen bu nedenle grup olarak portf y
ED] @3 SHURWP DQV GH-HWBIQAWP HVICH DAYDIDN ER] X® D\ OJ| VWML REMNW
NDQAWMVEIMZL \ DSP DVOJHIHNIFIAIU %X NDSVDP D ,) 56 KDQJL NHABUQ WN
EDOQ@D | GHP @ NDEXOHAIS HA® HP HVL JHUHNWIQL EHOW HP HNW EXQX KHU
EDQ\DQ NHQGMQQ EHMBPHVL  JHHNHQ  ElU  KXVXV  ROUN
GHHBIQALP HNWAU %dUH VHORDUDN | GHP @ RDQ NHAMBU ER] X® DQ@ \MVSIW
lolQ IN_DADP DGD GH+HBIQALD HNMAU @bl | GFH  EIUEDQNDQED ElUH VHORDUDN
|HPQ RDQ NHAGUQ ERX®PDD IMINQ CGH-H®BIQAWP ML QHIFHVIQCH
ER X® D\ D J| VWWUU REMNW ELUNDQAB\WBQP @P DVOJIHékmektedir. Bu t r bir
VDSWIP D YDU IVH EDQ\D ElU ER] X® D KHVDSOP DVO\ DSP D@ YH H:-HU IKW Do
YDWD ER| X® D QHGHQ\ G ND\ EOND\ GHW HIEU $ QFDN EIUA VHORDUDN | GHP @
RDQ NHAGU blQ REMNN NDQOV \MVSIW HAGP LRYD INGFL DIDP DD
JHoI® HIEU ANQAL DIDP DA EDQND  EX NHAGUL EHJ HU | | HONBUL \BI®DQ
NHAGU GBI EIUJ XS IoHIMQEH GHH®BIQAUS ER] X® D lolQ REMNY NDQOWMVSIW
GH-H®BIQAWP KWL\ DSP DABD

Bu durumu bir rnek ile



5D o' H-HBI 0 XKDVHEHBUWP H

7+ P [ICDQVDODUDo@UED P XKDVHEHBUMAB HVIQGH UMS 39'a alternatif
ElU\ DNDU® ROUDN WD\ lo GH-H®! P XKDVHEHBUMP HQAQ SDIDBECH NHAGUR
\BP DP HQ WD\ lo GH-H®BI ND\GHA® FMAU 5D\ lo GHHU IVH NHAQQ QRP DO
S\ DVD UDUBWGED VDV G RE DVO KDBGH HOH HAGFHN 11\ DWROWDN \BUL
HAGEID) %X \DNDU® VRQ \ @UED | ] HANGI 6 \BQEDW\VHDM IFGUQ 2 WEN
dD@PD* KEX—-: * -RON RNQ * URXS R 6\BQEDG 6 HWHY \BAUDIAIEDQ
VOYXQX@ DNBGD) 6|] NRQXVX \DNIU® @ X\ IXODE®HVL Es\eN EU
ROVIND VRXQX NHAGU blQ NDW@N WMy HA® HL IKWDFGD RUBGDQ
ND@ADFDNGY 96XQXQ \ HIGH NHABU GR-WXGDQ WD\ lo GH-HUWBUIQCH P H GDQD
JHBIQ GH:IIP GBI P DO \WWEGDWD \ DQVIIFONG 94HQ HUEIU\ | QMP  RODUDN
MM HQ NIHAQQ QRP IQDOGH-HULIG! WD\ Lo GH-HUL DUDMIEDNL | DUINDNDUIAN \WMVLY
HA® HVIQGH NX@QDEIBFHNIY

ooX \DNDU® DQDUAFD-O¢ ] HIH SIGIH \ | QHIN GH+HBIQAUBIY ElU
\DS@DAL 3MDVD 1L D@D P HYFXWRGXX YH X\ JIXOQE30 v HFH EX
\ DNDU® @ REMINW RGX+X M \ GIHEI@J) $QFDN SA DVD 1) D@UE® R® D30
GXXP OUED IDUIND I DVBP D \ | QP GLUL NX@QDUDN WD o GH-HH X@ud@® DvO
JHIHNMIQGHQ 3A\DQAIN VRXQX R D obDEIM) %X \| QMPIQ WP HO
CRABOUDD SADVD NRIXAED X\ JIXQ IM\RQR RDQOO® NHAQQ \MP HU WM
G UP H ROM@3 @@ EDQ\D \BADI @CEDQ \BKP QL RUMUDFDNY

$QDN -: * IQ EX | GHUBUCH | ] HGNBI EDQNDFAN VHNWY QGHQ ElU
ORN HBLWUL JHP LMW * HBIQ EX HBUWIBIQ oR:+X GDKD VRQD E| @P  f°H GH
GHD Q@D GHIQEFHN RDQ Wilo GHH®BI P XKDVWHEHBUMP HJQ EDQ\D
NDUB@QCEDN. GCDODDCQP DO DMEDAD-O HQAUHVM Bl 10IGEU 96X GHNGH
NDUDUED oHYUP VH@RIQIQ UIGGHW GH DWBFDN YH EHOL UMNBIUQ \BP  DQDP OO
\BKP1Q HAGPHPHVL. DD D G QP GUQEH WDilo GH-HU LIFH DID-®D
oHNHEIBFHN JHQUGPH G QP OUQEH IMH ROX-XQEDQ QXD \ XNDUED
J| WMUHAHN VRQXoWD | LDQVDAMINIDWD @G ON d NBA IFLELUHWM.\ DUDWELBFHNI

6RQX0 RDUDN X\ JXOQDQ WP P XKDVHEH SROMDOUD P DQJS» OM RQ
1P NDQDUEO RUBGDQ NDGXOIDEI® HWL IolQ ElU P XKDVHEH G QHP IQGHQ Gi=HU
muhasebe d nemine MBI ElolP GH \B\EIN HAGQ oRN VD-OP NMABIAH



D\ DQP DVOJHUH\P HNWAU 0 XKDVHEH YH (H IDI@N Do&@EDQ GHUEIU| GHP @

RN KHVDSOUD ND\ GHAGBRQ EX MBAUDWE) EDQND VHUP D\ HMIQGH J HUHNWLQGH
Do®FD \BQP OQDEIN RURB DMBWY

9HUJ LBIQGILP H YH . DU@oU

YDQNDODUD KWDW® \| GMP L DoG@EQ EDNMOQ@E  NDWId@N
D W DV JHHNDEL NRQXVXQED Klo NXUNX \ RNXU $QFDN NRQXQXQ YHUL
ER X\ \BUE@P DA 2 (&' * GHBLL P HY] XDWYH X\ IXOP D Do®@EDQ NHAL
NDUIENDURYXD J| WHFH E=\ « N EIUE| @P « Q@ Q YHUIGHQ G (r ® HMICH [} 1Q YHIHQ
VHEHVWWHUJL G ] HQBP HBLL YH NDUI@NDU® \ D oRN D] EUNAP @OYHUJIGHQ
G (HQ \D & EX NRQX\ D I@WNQ Klo ElU IQAUP L NDEXOHW H HQBU V@I GO
YHJL G ] HQBP HBIL RODWDN IN\H D\ WDEIMGU $0D-GDN. 7DER = GHQ GH
J| UGEIBFHL «JHH $YXVDOD YH $YIXSD %LGL « GHBL VHEHRW YHJL
G ] HQBP HBUCH VKIS INHQ -DSRQD . RH O HMND YH$%  \OQOm\ GFOYHUL

d zenlemelerine sahiptirler.

6 @O\ FOYHUL G | HQBP HBLL EDQNDOUE) NDWidR! D\ @P DMED HQIHO
WINO HGHUHN EDQDOUD) IKWDW EU GHNOH \|QMPH HMQBRIQ
G (e WEIG HNMAU . DU@iou YHJIGHQ G G ® HA:IQH EDQNDOWED NHAL
SRUY \ GUQGHNL N WBUP HAUQ  UDSRWDQP DV@O HWBP HN \| @ QGH WIYIN
HA® I1i ROFD-OVDYXQXOQ EIUEDIND NRQXGXU ' | REIHN X GXXP IVH
JHRBUQQ ROX-XQEDQ 1D @ J| W ® HVGQH YH VHUP D\ HBUIQIQ HUP HVICH CHGHQ
RODNDGDY %X VRXQ KD oRN PDD EQHMUL DO EDQNDOWD
OIBIQAP HNMAU ' RD\ M\ @ VHIEERWWYHU L G | HQBP HBLL 1B VOO GOYHU L
G ] HQBP HRUQIQ | ] HONDWIANDU Do&@EDQ EILEILGIUCH \ DNOOIMED DVOHQ I\ L
0] ]+ P ROWDN GH-HBIQALE HNMAU

. UHALN\D\ GOU® YHUIGHQ G e BELE HVL ND\ GOUIIQ \ MO NDUIEN
WMV HA® HMMQGH RXNoD \MIYIN HAFL RDEI® HNWMAU %X QHEHQBI NUHGL
NDU@DDED X IXODQ YHJL Xve @Il 1B EDQNDF@N NJIQQ KHP HQ
VRQDVQED RWWD oBDFDN PDOH®UL DUEDEIGFHN \HWMWM]  NHE
NDWIA@NDIOD \ RODoDEIGFHN  DUGDNYIW FOYHU L G | HQBP HBUL DUDVQGEDNL
KDWDV GHQIHQIQ \WWKHX® DVO JHIH\P HNMAU 6HP DH G ] HQBP HBLL [olQ
NHAGIEH \ DSAQ UMN VODDQEDP DVQED X\ JXOQDQ NIMBILEH XCVDUWDIDVO



DDQED RUBN EIUGRNI EX® D oD@P DOWD NIHEL NDUWI@NDUDIoIQ GDKD HMQ P DD
YH P XKDVHEH \ABQGEDWBWD KD] @DQDEI® HMCH \MP HOVD-OP DNBEGDY %DQND
g zetim otoritesi ile mali otoritenin, banka kredi portf y nde meydana gelen
ER] X® DQD GR+X | @ ® HMQGEHQ D=0\ DFDNDDRWIN ElIUID G YDUED 6] ]

NRXVX IDE@D NHAL GHEHOP HMQEH XJIXODQ |KWDW YH PDOH
d zenlemeleUQQ RYEN EIUQRNEGD EXGUP DVIQAGLEH VD@ DEIGFHNIW

g ] HONDUIENDUED) YHUIGHQ G G BEI® HMCH [} 1Q YHUP HMQQ P D@ HW
JHIUM. NRQXQXQ EIUGE+HU| GHP @ \BAWDI @Y 0 DO HBUDoQOGEDQ EDNDGQGD
VOOD\ O YHUL G ] HQBP HBUQGHQ  VHEEHVWYHUL G ] HQBP HBIUKCH JHbl
YHU L JHQBUH \WN VHHUIN EIUHWM_\ DSDFDN@ $\ WD NDU@ENDLED YHJIGHQ
G e ® FMQH 1] 1Q YHUP HE=L I0lQ NHAL SRW\+Q Q GHHIQGHN. DDB DO
\ DQVaR D\ DQ NDUUDNDP OUWGEDQ YHU L DAYDQ YH EDQNDFA@N VIWMP BUQIQ P DD
EQHMQQ 1D RGXX « GHRAEH EDQ\D L@V YH NI GUCH PDX] ND® D
ROM@B O\ « NVHN ROX+XQEDQ EDQNDF@N VHNWUY QGHQ DAIDQ \WWSOP  YHUL
JHOAUQQ YHIPL G U NAU 9%XQXQD EILINM NOU@om YHJIIGHQ
G G ® FMCQH [] 1Q YHUO:LIOI DQED NAD ElUV WH 1o1Q GH ROD  YHU LI HRBIUQGH
EU G te i ROFD:-0 NDEXO HAGWHN JHoli @ QP ICH |]Je D DUDP DD
\ DS@ DVOIDUNR ' ] REIHN

(WQ oD@DQ PDD SADVWOWED Gi GHHAGUR \DSW@O
GH-HBIQALP HBIUNDWI@N KDUFDP DO EHRBIQP HVLDo®@GEDQ CD | QHP @3U
%X NDSVDP D EDQ\D \ | GHMP L YHU L NDQXQDUD QHGHQL B NHAEL VRXQDUQO
EHQROP HGH \ HWMY] NDORYWD V] NRQXVX YDUB@ GR+ WX GHHBIHEI® HWVL
lolQ P XKDVHEH D\ DWP DVO| GHP HN EDQ\D J| | HW RRIMWMQQ YH\D Gl
GHHWIQQ VRXP QG+X KDIH JHP HNWMAU %HQ HU GHNGH HMQ oD@IDQ
SADVDODWED X\ JIXODQ P XKDVHEH SRONMDOUDD NOP X\D  Do®MDQP DVO
EDQ\DOLOYDUNDUED J HOHN GH-HUQL\MVEIWHGS  Do®IDP D\ D ] RUD\ DFDNY

. UL ND GOW@ YHJUIGHQ G G ® MQEH NX@Q@DQ +o0 \ DNDU®
P HYPX\WKU

=DlU \D|PD \DNDU® OQED NHAGU DQFDN \BKVOW®D DU

IPNDQUP ROX+X YH EDQ\D KHVDSODUEDQ G U @ ++ GXXP @D
YHUJIGHQ G U BEIQ)



g ] HONDWIA@NDU\ DNDU® OQED | ] HONDUI@NDU\ D \BP DP HQ\ D GD
NP HQ YHUIGHQ G U ®U

* HCHONDUWIANDU \ DNDU® OQED EDQNDOU J HQHONDUANDUD GDKD
| GFH EHRBICP 1 RUIDQ VQODUOED YHUJ IGHQ G GHEIQM®BU

=DlU \DPD \DND® O G]HQ@PH EDQ\DOWD EWQ \BKVOW
[P NDQDUORWBGDQ NDBP DADQ YH WP ICDVBLEY HOHQ o®DU® DV int m yasal
\ RBUNX@Q® DADQ NIHAGUR ] DIDURDUDN \ D) @ DMOD [ 1Q YHWP LRYD DiI@D
NOGD\ FORDEI® HNWWMAU %4UOoRN « GHGEH \ DU OVIWWMP LQGHN. DNVDNGNDU NUHGL
ND\ GOUE@ \BKDNNXN HWi LG GHP GH JHIWWBEBVXQED P XKDVHEHBUMUE FMQL
JHHWM] \ HH JHAINWP HNWGU . @P L] DUDU\ D] DEI® H 1P NDQO\ DIDEGQGD
EX\DNDU® | ] HONDUWIGEN\ DNDU® @D EHQ HP HNWQU

=DU \DIPD YH |]HO NDU@NDU YHJIGHQ G G ® HVL DP DFO®
NX@QDQ HQ \D\J@ \DNDu® OGD 7DER =DU \DPD \ DNOu® O
$YXWDOD . RH YH $% \BUDIAQEDQ WUHK HAGKR EU \DNDU® NHQ | JHO
NDWIAD \DNDU® O 7« W\H  dahil geriye kalan Ikelerin nerdeyse hemen
KHSMIQGH | DINOVOQODP DOUWD X\ JXOCDQ ElU\ DNDU® G * HQHO\ DNDU®  IWH
$®DQ D AUOD dHN&XP KXUA HWWYH 6 1Q) DSXUMID @GEDQ X\ I XOQP DNEGWY
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.DIQDN : RUWGYDN

7 DKDNNXN (W L $ QFDN 7 DKVIO( G HP i ) DI * HILGIL

zellikle y ksek enflasyonlu ortamda tahakkuk eden ancak hen z
\BKMO HAGP H HQ ID] JHRBUQQ P XKDVHEFML GHQHWP  YH YHUIBIQALP H
DoQOMEDQ | QP Q RPDNBAY 6RXQUX NHAGU lQ \BKDNNN HVDVO
X\ IXOQUNHQ  EDQNDOU DNIWBUQEHQ HOH HWNGBIL JHRBIL. JHOHN V| ] BUP H
WK YH | GHP HBUQGHQ ED-® ) ROUDN EHRMD SHA RBUD | WH-IQ D\ @
ND\ GHGH®BU g \W \ DQEDQ VRXQA NIHABGU M ] NRQXVX ROX+XQED ND\ Gl
CONW JIWIL ROX+XQED  JHOHNBUIMAGE-L CONW HVDV@D GD\ D@ P XKDVHEH
NXUD@DIHHDRAU EN % OP YROX WDI@QEDQ KHR ] | GHP HHQ
YH JHBFHNW GH | GHQP HHFH:LG e Q@ BIQIDI] NRP M RQ\ D & G HUJHQBU
EIMQRED \BKDNNXN HMMOINBUOGH EDQNDQED JHRUQ. DIWWBEDFDNDID [olQ HTH

edilemeyen gelirler i in vergi denmesine yol a abileceklerdir. Bu nedenle,



VRXQX NHAGIH IWNQ | GPHBU \DQ) JHOHNBUMNGLL ] DP DQDUED
ND\ GHAQBUYH EXQDUD \BKDNNXN GBCP XKDVHEH WBQEDUBLDX\ I XOQW

' «] HQBA IFL EDNOY Do@®® EDNDE@E SMDVDID \ DQdy MQ DOBIUQ
JWHPHVQL WPICHQ EU NHAQQ WKDNNKN GO HDvolb  J| W
ND\ GHA® HMCH IGINQ NIMM®BUQ Do®bD \BQ® OQP DVO JHIHNU %X NIAM®U
ROXNoD JHQHOGH ROD YH ] DP DQDP D DoMOQEDQ IDUNGIN GD DY HWH NUHGL
NDQMIQH LWINQ DCDQ GAEH X\ IXOQDFDN \ | QMP GBI D QO RP DAXY o) O
« OHALEH NHAGUQ \BKDNNXN GHOEIUMBW 1B IiGP H \BEL \WWWE DVOlolQ 1D1]
| GHP FMQEH HQ Dl @EQ JeQ®N EU JHANPH RE DO JHHNUINHQ D QD
NHAQQ NDW@@D WEL Re DVO olQ JHIHND RDQ ] DP DQ EXQEDQ GDKD NID
ROEIP HNMAU 9XQXQD EHWDEHU EX NXUD@DU » OHGHQ « GHH | DUNGINDU
J| WMP HNM RGBS Ve BHIQ DL QORGX+X X\ IXOP DOUGD YD GHB QU lolQ
EN % ®P . BHAGUQ \BKDNNXN GBO\ | QMP H \BEL \WMWWE DVO JHOHONDI
JHDBUQ ROX-XQADQ ID@® GHHEBIHHN N DQPDP @ JHRBAEHQ YHUL
YHUE HVIQ HQJ HBU

6 RXQX NHAGIH DIWABKDNNXKN HGHQ 1D JHRBIL DQDSDIDQD) KPO@
HIG=L YH ID] \WKDNNXNDUOX® Ee\ e N | @ GH DQDSDUD, O\WP VIOHWEAL \ « NVHN
HIOM RQ\DID\DQ lkelerde ok nemlib y ki klere varabilmektedir.

* | 1 HIP RIRUMMQOQ | RUKQE( AKX \ D GD \BYMA H HWi L \BKDNNXN GO
WW  YHUL G]HQBP HBUQGH GH GN\DW DA@P DAL 7DKDNNXN HEHQ
JHDGBUQ ] DP DQOED \BKMOHAGB VRXQVX] NIHAGIH DIWE| ®P « Q n vergiye
\BEL RB DVO JHBIHNBIH X\ JXQ PDNXOEIU 0] ]*PG U 9%XQXQD EHDEHU
d zenleyici  otoritelerin s z  konusu  kredilere  ait demelerin
JHOHNBUHP H HFH:IQIQ EHOMWL RDUDN  \BKDNNXN GO\ | QP GUH J| UH ND\ v
HAGEINBUL NHAGU  YHU L RRUMABIL \BAUD @GDQ GD VEKDNNXN HW L NUHGL RDUDN
NDEXCHA® H G 6 DGHFH SHIIQ ROWDN \BKMCHA® 1l RDQ | GHP HBIU \BKDNNXN
GHO | QMP BUH J| UH ND\ GHAOHBIUGDKLYHUJ I\ H WEIGU

9HJLYH. D@ 8\ JXO@P DOUGD d HIIHY' 1+ HU+ XVXVOU

9HJL RRUIMMBIL P XKWP HO] DUDUDU [olQ D\ EDQ JHIHONDUWIEANDU |G
VRP XWEU \BNP NAMBI®! EHRBGIHQ ND GOU lolQ D\ WDQ | ] HO NDU@NmU



DUDVAOGEDN | GHP @D @ QJ| ] DUBOHW HNIMAU 9 HU L HWMBP HVL. EIUEDQNDQ@D
YHUIGHQ G W4+ NDUIE@AN P INBAD ] DUDLD NDUWIE@P DN 10lQ JHIHNHQ P INBAED)
st nde ise s z konusu olabilmektedir. Kredi portf y nde meydana gelen
GHHU NDGOW blQ DUWDQ NW@E@NDU YHJL HWBP HMCH WHEHS
R® DP DNEGW

9HJL RRUMBIL P XKDVHEHCH [KWDWIN SUHOVEIQQ JIGH®IUD D@D
J| WMIP FMCH YH GRDGOO® YHULH \BEL JHRIQ ROGX+XQEDQ QXD D
J| WMIP FMCH VHEHS RGX=XQX VDYXQP DNIBGD) %X GXUXP D EDQNDOLED
YHU LHWWMBP HVL\ RX (B EIUWUVe EYDOW\ RQ DGMNDUOIGED HAGEIR HNMAU

<XNDUED EHOMBIRQ KXVXV | ]HONB EDQ\DDW® \« NvHN  NDUDUD
oDANVBIDIDYH CHAND] DQo@U® ElU NP @OJ 1] BP HQAQ ElU\ RX RDUDN 1D} @
NDUAIEN \WMY HE H H \ | QHTGINGIL ] DP DQDUED RUBA D o®P DN 9XQXQD
birlikte, bankalar rekabet i piyasalarda faaliyet g sterdiklerinden ve hisvH
VDKISEUCH NoU SDLO@+Gr D EDVINYO® NDWIO NDWIOD RGXNDUEDQ NUHGL
] DIDDDIOIQ D\ AENDDONDUENDUOP IQP [ H HW H H oDGP DNBGL) ' DKD G
| GHP QL EDQ\DFEN VIMAWP IQQ D@ ROX+X ElU RYIP GD 1DD0 HWI | WMUHQ
EDQ\DOU NHAL [DIDWDD blQ NoWd@ DA@PD JHHWMQPIQ J|] DO
HGHEI® HNIMAU

0 DO RRUM  1DDO HWJIGHWBIL 1B EILINK EDQNDOU YH GHU YHULL
Pe NHOIGLL \BDIQGEDQ EIGIUBGR Er WQ JIGH®IL IGFHBP HN YH KHU EDQ\D
\BDIQGEDQ JIGHU NDEXO HAGIQ NHGL ] DIDU NDWIANDUD GH-HBIQALP HN
GXUXP XQEDGDY $QFDN DL WG HQ EDQNDF@N VIVMP GUIQGH P DD RIRUAMBU
GKD oRN G ] HQBA IFL RRUNMBIY GHHBIQALP HBUGH GD\ DQP DNBGD . IPL
GXXP OUED P DD YH G ] HQBP H RIRUIMMBILL DUDVAOGD [INU D\ I WENDUDP H GDQD
JHORYD & EXQDU oRN | QP Wi®DPDNBGD $QDN V& YH HMQ
oD@DP D\ DQ YH \ « N\vHN P DO EDVNODIGED RDQ S\ DVDDUED GXUXP | DUNGED
&DYD@R YH 0 DIGRQL 7+ W\ HQQ GH OKICRTX=X  » OHAQ DGEHW
EDQNDQED YHUBLL LB \ DSVIDILEDP SIUN oD@P DAD EHNBIQE= LI IELP DOEDVNI®
NDWIA@D WMV HA® WL DIMOED QHIDW ElU IINQQ RS R® D@0 \WMWW
HW WELEU . DU@NDWE DY@ YH D D) DG CHEHYBUQEH Do\ GO GHIGNHQ
RDUDN NX@QENDUD GH IGNHQBAGHQ INVL NIGL EDA@D G GHQ * Dhrisafi Yurti i
+DV@D * 6<@+ YH NDP X ERIFXQXQ* 6<g \ D RIDQD <« NVHN G ] H\ GH NiiL



EDI@D GUHQ * 6<gr ERWOOUE) \*NPEO+Q \HICH JHWHEI® HVL
DoMOEDQ RAP & ElUVIQ DORE DVOGHGHQL B EDQNDDUED EX GXUXP &D WMV
HANBULNDUWIANDDG Ge WP Hsi beklenmektedir. Ancak, y ksek d zeyde i bor
WRNXQXQ YDUBO P DD RRUMCH YHU L \BEDQOOJ HQUIGW H H:I@P L\ DUDWIADN
EDQDOW@® NHA NOud@owp WQoP@ YHUIL MYQOOWmd @
VOODQEODFDNG ¥ DOQNDFEN VNI @ Q | GHP QEIUP DDJHIND QD=ORGX+X
YH 1 LCDQVDCDUDF@B @ \ « NVHN ER XVBUED ROX+X « GHBUEH QHIDW P DOHWMAQQ
QKD \ » N\vHN RB DVEEHNBIP HNWAU

<DS@Q DQDQ  VRQXFXQED P DD EDVNDY® GHUHFHMQL J| VWMUHQ NDP X
ERbO WRNXQXQ * 6<@ \D RDQD EHNBIQA:L JIEL YHJL \WEDQ@O \DIPD
MM-IQQ EDQNDOW® NDWIE@EN \WMY HW H SROMDODUEO RGP VX] HMBIG:IQL
J| VIMP [0V $QFDN NIIL EDO@D G 0HQ * 6<gr  GH=LINHQL EHNBIQE: L GHNOH
CHJ DW LODUHAVR® DND ELLANM  DABMIKVHCROUDN DQDP Go®P DP G\

. AL NDWd@ o) YHUIGHQ G e BRQ IDDQHWJIGHL RDUDN NDEXO
HFHHQ EU YHJL SRMMDVO G]HQBAIFL RRUM DoQ@@GEDQ VRXQ
ROUWUP DNBGD) %4 \®l ElU SROMMD EDQNDOWE) VHP DHBUQGEH D) D® DD
GHDSMU) DWRQ QHGHQ REDNW YH \HM®D | © CH NDuid@ D\ @ DO
HQYH®P HNWMAU . DW@MDU YHJIGHQ G U ® HA=L \BNGLEH  YHUL VRQDVO
JIGHU KDEH JHP HNM YH EDQNDQD NDUWO YH NDU SDO @D-GR D JeF Q
G G P HNMAU 96X IVH MMQP HHQ EIU GXUXP GXU =ILD EDQN\D \ | QHUP L
NOWANDD GG PHQQ \RDUWDO EX®DN MMP HNMAU ' IHU \DQEDQ
NDUWIEANDU YHUIGHQ G G @ ++ QCH QRUP DOIDDD HWI IGHUBIUICH HNBIGP HNW YH
YHU LVRQUDVO) HIM. EDQND VOKISGILLMMGANBULI IELNX@QDEID HNWAU

9HJL RRUMBIL WIYIN VRXQXQX J| ] GHQ NDoQGMDWD IolQ S\ DVD
EDVNYQ® EDQNDOWD \HMD GJHGH NDW@N DO DD ]ROGBQDO 1B
Ve UHEL® HNMAU $QFDN EX \BUEP D HNWVIN ND@ DNBGD) < XNDUED DoNDQEE0
JIEL EDQNDOU® WU NRQX R® D\ DQ NUHAGIL NDWI@N D\ @ D O] RXQX
N DNBGD) 96X CHEHQBI SMDVWD NDWIdN RIDQDD ol X\ JIXQ VHYLA HQQ

EHQ®GICP HMQCH \WP HOMINCHGHP HP HNWMQU ' ] REIEN



. DUI@ENDUYH 6 HP D\ H < HWUDD:- L

YDQND GHQHWP YH J| | HIP RRUNMBLL EDQNDDUE) | GP H Je 0@+
UNQ. G G WEIG HN lolQ DVIDU VHP D\ H EXBQEXWP D ] RXQROG=X P IQP XP
VHP D\H \ HMEEL X\ JXOP DV@OJI FMUP LMY YDQNDQED UMN D= QENDUED J| WH
KHVDSOQP @ \RSOP  YDUNDWID RIDQDCDUDN \WMY HAGK \ DVDOVHP D\ H
NUHAL NDU@NDWDO® GD EHQMD FIU Do@DQ EDNIDE@GED RWIN EIUDP DFD Ki} P HW
HW HNWMGAU 9K QHGHQBI VHP DLH \ HMER- L G | HQBP HBUQIQ \WMY HAGFHN

NUHGLNDWIANDUOX® EHR®BIP HMQGH | GHP QHWMWLYDLBEWY

5DARGHOERWY YHUIHQ EIU NiL YHD NXIXGU  NUHG. P DB YH
ND\ GOUolQ \WMVY HAGFHN NDUWIANDUOEHRGIUNHQ \WMP HUWY W G GP H UMNICH GH
J| ]| @ QH EXCQGXDFDNG %-NBIHQ EX NHA. ND\GOW ID] P DUAD
NDSDWIDEI@:L Ve UWHFH | GHP H J+ 0@+ \ DIDWEIGFHN EIUWKINH R® D\ DFONG@
$QDN EHNBPHHQ NDGOWD ElANM EDQNDOUWED NHAGUQ. JHOHN
CH-HIQQ DIRGD |) DR DVMQEDQ ND\QDNDQDQ NDGOWd & J| ]| Q Q&H
EXGQEXUDIDN \ HM@ VHP D HQQ KHVDSOQP DVO JHIHNIFL GXUP O VBFD
NDUIEDIE DNEGDY

6HP DH' *]HQBP HOLL

6 HP D\H G ] HQBP HBIL GR-DCORDUDN  EDQNDQ@ VHIP D\ H JHWIP IQCH
| P @ LROR @DP DNIGD $\WBD EDQ\DQD JHQHO DQDP D UMN D-QiNO
DNWBLQ | ] ND\ QDNDUD RIDQDQP DVOVXUHWY B KHVDSOQDQ VHWP D\ H \ HMER-L
DM RVX S\DVDED EDQNDQED PDRQ JeF Q@  VHUJIGA HQ ElU J| WMJH ROUDN
DOMQP DNBGY %DOQNDOU JHHND J| & NPUL \INGLEH VHPDLH \ HWMUED- L

G ] HQBP HMIQGH | QJ| U BGIQ DVIDUL VHUP D\ H WU « ] HUIQGH EIUVHP DLHL L
WMV HGHEIQ®BU

%DVHO6 HP DIH 0 X\WREDNDWGDQ EX \DQD VHP D\H \ HWUBB-L
G ] HQBP HMQGH EIUEND  GH=WIINGBIU\ DS@ GV 0 X DQED X\ IXOP DA RDQ
d zenlemeye g re, selP D\H JHH\WMQP L] DP DQ loHIMQGEH VDGHFH EDQNDQD
YDUEN \ DSA@ED GH:WIININ REWD KD IQH ERCROUEDQ NXUXP VDONHAGIH ElU
JHoll JIEL GHWP  J] WMP HNMAU %dU EDOND GHV I0®!T  EDQNDQE NHAL
SRW\+QQ NDOMAQGHNL ElU GH:WIP YHD G:HJ EDQ\DDUD JHWMAGBLL



DIDVOEDN. N\RHDMRQ  WHPDH  JHHWMQPL «]JHIKGH EU HM
\ DUDW DP DNBGIY

OXQD NDW@N \HQ. VWPDIH G JHQBP HMQGH %DVHO,, | GHUBRQ
GHWGININBU ] DP DQ loHIMQGH VHP DIH JHIH\MQP IQCH | QHP @ | DUNGENDU
yaratabilecek sonu lar tatu@® DNBGY 9%XQXQ QHGHQL JHWMIBR \ HQL | GHIQQ
3| WFHOD VWP DH JHHWMQP IQQ 3J| BWFHO UMNBIH GDKD GX\ DU KD®!
JHBFHN RE DV %X GHNGH P HYFXWSRWY\*Q UMN GHHBIQALP HRLL
GHWMXOH V] NRQXVX SRW\ 10lQ JHIHNHQ VHPDH G JHL GH GHlIP
J| VWMHFHNW %XQD ED=@ROUDN P HYFXWNUHGL SR \ « QGHNL RWMBOP D NDOW
G Ge 0 J| WMBENH EDQNDQD EX SR\ 101Q JHHNHQ DVIDWVHP DIH G H L
GH DURFDNY

* HMIBIRQ EX \ HQL GHGINING! ELLAINM UMNIQ ] DP DQ ER XWQXQ | QHP L
EILGHQ DUBFDN@ 9XQXQ GD HWMM\ GBI  EDQNDQE UMN DOADP D@D X\ IXQ
\ DS@FDN NHA GH-H®BIQAUP HBUQGEH EHR®IHRHN VHP D H JHH\WMQP L WY
HA® HVLI HHNHQ NDU@NDU- | HUIQGH GH EHQBA IFLROFDN@

6HP D H<HMUIDD:-LYH. DUI@NOUADINVL

* HQHONDEXO J| WHQ J| WGH J| WH ElU EDQND IolQ X\JXQ VHP DH
VHYL\HWL. EHQO EIU [DP DQ DIDG@ED KDW ROMEB @O EHOM ElU GHH
G Ge BFHN VHYM HAU %X GXUXP KHP  EIU EDQNDQE NHQEL KHVDS@P DDWD
J| UH \MW DN MM, HPH=L3HNRQRP INVHUP DL H 1olQ KHP GH GHQHIP  RRUMMQIQ
EHOOG:L DVIDW VHP D H \HMEEL blQ \IKP IGHQ NDW@EN JHBRQ KD
ROM@NOWDOGH1OVH GH  JHoH®D RP DNBGD %X G H  ElUNHH VD-OQEDBQ
VRQD VHP D H WRDEX EHOD G QP loHIMQGH JHOHNBUHFHN EHNBICHQ
CONVDNDOWO® GH+IGNHQB IQH ED-GROFDN@

XD NU@NDW VHPDH \HMOBL DIDVOEN. IDIN RYRA D

o®P DNBGY . DUl \WMMQGH NJHAQQ SRWMY \ GH\ HUD® D Ve UAWL| GHP @ NHQ
VHP D\H 0lQ [0l ] DP DQ \» WM. EDQNDQ@ IOYH VHP D\ H \ DIDWEI® HQH
YH D UMNBLUL EIDQREDQ DUGIDEI® HVCH ED-@D 8 0 ElU| GHN RDIDN Do@Q
ElU NHAQQ \BU@E3OUM lolQ IMYH VHP D H \ DIDWEI® H [P NDQQ@ R® D30




GUPOU UNQ YDAH VRXQD NDGEDU EDQNDAD D@30 GXUP OB 96X
GXUXP & D QONDUWIANDUED RGX+X JIEL EXJe Q JHIHNHQ VHIP D\ H MWID YDGH
VRQXQD NDGDU JHBFHNMN\LKHUEIUG QHP 1olQ IMNRQR HA® 111 QONVDNDIOUD
GH-WINHQBHIQH ED-@XY ' HUEIUXo | WGHN IVH VHIP DVH \ DUDW D 1P NDQI®
KHU ]DPDQ P«PNQ ROGG:X GXUPOWBY %\GFH EDQND VHPDH
EXGQXWP D IKWDFOGA P Dl H ] DP DQ YDUNDUOX® GH-HUQGH EIU D) D® D
ROD EDQNDQ® VDKISBUQGEHQ YH D KIMWH VHCHGEL VDKISOUQGEHQ JHHNHQ WARLD
WGDUN HGHEI@) %4HQY HUGHNGH UWMNQ EIDQoREDQ KHP HQ DUCIEDEI® HVL GH
VHPDH KHVDSOP DOUW® \» UMQ EDQ\DQD) YHP W RGX=X NHAQQ
YDG-MQGHQ ED-® V) ROUDN oRN NODWBFDN@® g WHHIQ RMWDPD  \ @M
YDGH \ DS&QD VKIS EIUNHGELSRWY \ » @ Q NDUWIANDUDoG@EDQ [O1DVe UMM EX
NUHABUQ EIDQREDQ\EP DP HQ o®M@ G DP DQD NDEDUJI HoHQ Ve UH RDFDNV® 96X
Ve lH ERODOQXQ | GHP H NDSDVWMCH S DVDQ@ EX WU NHAGIU VDWB DMOED
YH D EDAND 1HDQUVDCHQAY P DQD GH= LMD HMLI01Q QH NDGDURGHU RTXXQD
YH D EDQNDQ@) « UHWEIBFH:L G HJSUMNMQ NRXQP D' KHAJIQ) \ | QMP BUICH
ED-GROWDN X] D\ G NODOEIGFHNIW YRUR ) XUIQH YH/ RZH

8\JXOP DD WP EX Xo GXUXP Q&) JHOHNBLUP H IKWP DD RGXNoD
G (e NWU . UHAND GOu@)® EHNBIQP HAN GHN@H \ « N\VHN ROX+X § QHP GLEH
IOYH VWP D H JHHWMAQP I NDW@P DN RGXNoD VRXQEGXU <ICH UMND
NHAGIGHQ EIDQR X NID ]DPDQED DUWGDPDN | [HANB V] NRQXVX
NUHAGBU 3GRQIN GXUXP D JHoP H DADP DMQAD VD oRN ] RU RE DNBIGDY 96X
CGHGHQB NDWIANDWE) YH VHPDLH IKWDFQ® RSWP DO KHVDSOP DOWOGD
EHNBICHQ NDGOUEDN. GHUNHQRIQ X XQ  YDGHD \@DQ X XQ
SURVINV\ RQDUD \ DS DVOGDKD DQDP GROFDN@

6HPDH \HMERL 1B NOU@NDU DIVMOGDNL EX \DN® lOINL
X\ IXOP DOWED GD GHYDP HW HNMAU $QFDN | ] HOYH JHQHO NDUMGENDUEDNL
\ XNDUED GD EHRWAR IDINGINDU VHP D H IINMQGH GH GHYDP  HWY HNWQU
%OMBI 6 HP D'H 0 X\ENDEDW $ QAP DMOXAD \ DS@Q \WBQ® @P DOU VHP D\ H
RDQO® KHVDSOCP DVID GDKIOHAGI XQUXUDUJ| ] | @ QGH EXGQGXX@UDN
\DS@® OMY 7DQP OQP @ DNW NDBP GUQEHNL GH-HU NDEQ@O\ DOVARQ | ] HO
NDUWIAD! NDEP GLL VHIP D\ HGHQ o®DWER DNBGY ¥DVHO6 HIP DVH 0 XWEDNDWD
$ Q@GP DVOJHHONDWIANDWDWIVH KHQ ] JHGOHNBUP HP 10 VRQUDGDQ RYM D



o®DFDN ] DIDUDU olQ D\ WEDQ NDWI@NDU RDUDN \BQ® GQP DNBGY %X QHGHQBI
JHQHO\DUI@NDUVHUIP D\ HQQ 1olQGH GH-HBIQALIE HNWAU

0 HYFPXW %OVHO 6HP DIH 0 X\WWEDNDVGD EHOM@E:L «]HMH \DVDO
VHPDH WIXDWRY FOSMIO IQFLNXGDN 7IHU, YH  QFLNXGDN 71HU,,
VHP D\ HGHQ RGP DNEGD IQFL NXUDN VWP DIH | GHQP I VHIPDLH YH
@0 D DQ NDUEDQ PHGDD JHPHNM QAL NXUDN VHWPP DLH IVH JHQHO
NDWI@DDUD GHUVHP DH GBO\ « N P @®NBIH J| UH KD G e N GHHFHGH
RDQ oHIM2\ + N P @ONBLL loHP HNMAU  IGAL YH QAL NXUDN VHUP DV HQIQ
\RSOP OMHUIP D\ H\ WD LDV RVXQXQ SD NP @ORGUWMUP DNBGD

6HP D H \ HMEOE L KDNNOGED |DUND EDNG Do@d0 ElLBUMUP HN LolQ
\ DVDOVHP D\ H\ L VDGHRH EIUCH YH INQFL JIEL GHUHFH EHQWQ GHNGH D\ @P DN
\HICH UWN \| GHWP L Dod@EDQ @ GHHBIQEWP HIQ \HIQEH ROFD:0
G i+ Q@ ® HNWAU 5 IWN\ | G-  DQDOAMBIUQQ YH G HUX\ I XO\ GO « | HUQGEH
XOM@0 NRX GXD | FHGH EHM@:L JIEL HNRQRPIN VHP DLHQQ
EHNBIQP H HQ ND\ GO Nowid© NDU@NDU®D IVH NDG o=@ @@ EHNBIGHQ
NIP OlolQ RTX+XGXU 9%XQD J| BH NHA. NDUIAENDUDEIU P DO HAXQUXIX ROUDN
g r IPHIEU %X PDOHWY ] DP DQ loHIMQGH JHBHNBIP HVL N-MQ R® DND
EILONM EXQXQ CH ]DP DQ RDFD-@D GDIU EHOM] N YDWBD 9XQD NDUL@
JHOHNMQ EHNBICP H HQ RD\ WD NDWiOWMY HAGRQ VHP D H JHHWMAQP L [olQ
NX@QMDQ ND\QDNDU ElU PDOHW RDUIDN J|U@HPHD YH YHJL VRQDVO
ND} DQo@UEDQ VRQD \ HU DB DABL 96X NRQX\ D IWINQ \WRUN Do@DP DQ) ElU
E| @P« GHUHNO LB EILOINM\ DS@ OVl

. BHAGUQ EHNBIGHQ YH EHNBIQP H HQ ND\ GOUO DUDMGEDNL NDYUDP VDO
IDUNGIN UMN | @ P+ UMN\| Q-MP LYH P XKDVHEH \ | QP BULNDSVDP @GD \ HU
DDQ EDQNDQE VHIP D\ HVL YH NUHGL NDUIARDUE® WIGYL YH | ] HOUR® ] HUIQGH
EUBND | QHP QVRQXo@U\ DUDWELR HNWAU

OXQDIEDQ IOL WMV HAGR NHA NOW@N P INBUOD® SRWY\
OHIMBIQALE HVL. SRWNRIR GYHWLIEDUWRQ \ R\ @ G (e U BP HP HNIM RP DV




'D+@> | © POW B 1010 RDQ YH SRWY\ oHIMBIQAP HVL \RX 1Bl UMNQ
D] DOEDEIDI:LVHP D H WMMLX\ JXOP DOUWREDQ IDINORDUDN  her bir kredi i in

D QDQ NDW@NDU ND\ G CD-@P @@ RMBOP D GH-HUL 1Bl DONDGBD YH DNW
SRWY\+ «] HIQH LOYH EIUXQUXEXU $\ QOUWN | ] HANBUIGH VIKIS EIUNHAQQ

XCMDUDUDVO DOQGED 1DD0 HWJ | WMIHQ EIU EDQNDQE oRN I\ L oHIMBIQALKP L1

SR\« QGH P L \ R\D RGXNoD N 00 N\ HIHOEIUNRRSHIDW EDQNOMOQD) EHR ELU
DDQED \ R=XQDUP @ SRWY \ « QGH P L\ HUDGGE @D EDN@® DNV @ D\ QOP INBAED
NDUAGD! WML J HUHNIP HNWMAU 96X GXUKP UMN N | GHWAML Do @EDQ E» \ « N EIU
|GHP DJHWHWH GH G ]HYBP HBU « ] HIQGH RBXNoD NX@QH@ 1P NDQDU
yaratabilmektedir. B y®FH NHAL NDUI@NDUO® \WMMY HA® HWL [olQ VHP D\H
G ] HQBP HBUQGHQ  IDIND RDWDN  EILFILCGHY  IDING NDWP DUA@®D VKIS

NXUKP QU DIDVXAD GH-I0HQ EIU \DSOO YH EDQNDQED NHGE. SR\« QGHN\L
kompozisyondan etkilenmeyi gerektirmeyen, g receli olarak dDKD EDVW
G ] HQBP H\ DNDU® OUENX@QIEL® HNMAU

ANGFLHM. | ] HGNBI NHAQQ JHUL| GHQP HP HMCH IBNQIQ EI01QQ VDD
ROX+X GXXP OWED NDU@NDUE) VHIP D\ H JHIHNMQP GUQGHQ oRN GDKD Ee \ ¢ N
ElU NHMQINM \BKP IQ HAGEI® RU RE DMBD * HUekten de Basel Komite
\BDIAQEDQ \HQL JHUMBR G ]HQEP HGH\L \DNDU® GO WHPDIH  RGXNoD
DVP HWIN ElU\ DS@D RDQ NHAL ND GOWDED-@P @@ \+]GH YHD\e]GH
JIEL \ « ] GH GHHFHBUIQGH EXEQDQ NUHGELND GOUID HIMR® DN GXUXP XQEDA
+ DEXN_NDU@ENDU D\ QOCD-@ @ RSP D GH-HUCH HIMR® DGR

%X NDYUDP VDO, DNDI® @ | ©+ P VHOHWM®GIL RBXNoD | GHP 3L 2 OVEN
- W@ \+] CH GHHHBUQQ MBMWHOMEKP I[QQQ WEQEDWKDWMO YH
EXQXQD 1IOIO VHPDH G]HL GD:-@» DVP HUNBUMIOH DWW DN HOH
EXQQDQ J| J6P VD GODWBLD NDGHP HQ RDUDN G (P HNMAU &DYDAR YH
0 DIQRQL

6\BQEDW KDEBDUW) G ueN REDVW DQQ - O EHNBIGHQ
GH-HBUQQ | WHNBP \IKP [QBUL DoM@EDQ RAP GGXU . DUi@NDUD | © P GLL
VHP D\ HQQ | @ P GUQGHQ KHU] DP DQ GXD GR+X ROFDNWR YH EX N-MQIN
NUHEL ND\ GO CO-@p @ DVP HUNGA Gl YH NoeN | WQHNBP GLEH I\ IFH




DUDFDN@ 9 DMBMWVHO VDS\WBPDQD) G JHQYBP HBU ] HUIQGHNL HWMVL
NoPVHPHHIEU =D NHL NU@oDb XJIXOPDED WPDH
\ HMUEB LQGHQ oRN GDKD EDMWYH GR+ X RE DVIQ® \ DQMD ELUORN \ « N\VHBIQ
S\ DVD H\RGRP IMQGHNL JIEL NIHAEL KDFP IQH IMINQ EIOIQQ J| WFH O] RGX=X
« OHBLEH X\ IXOP DVO YH X\ IXOW DVO VHP DH \ HMEBL G | HQBP HBUCH
g re ok daha ko® ROFDN@

hoe QF+ HW. GDKD oRN P XKDVHEHBUMP H H INQAU . DU YH ] DUDU
KHVDSOUW@ KHU IN. \BUDI@GEDN. EHNBICHQ NDLGOWD VP HUN X\ JXOP D
\DS@P DP DVO EDQ\D JHIU \BERVXQXQ EDQND NDWGBR@D IMINQ \BDI@
| | HONBU \BU@® DVED QHGHQ RDEI® HNWAU $NIY \BIDIQGED 1D]  SUP GUQIQ
EHNBICHQ ND\ GOUD D QOR® DV@D (1 1Q YHUMINHQ SDML P DO HW \BUDI @QGDNL
JHHONDUWIANDUED EX GHN@H R® DP DVO oHYUP GIUQ JHAUGP H E| ®P GUQEH
EDQNDQED |DDA HAI HRBUQCEH \ XNDUWDD GR:+X ElUH:I0P \ DIDANHQ GDUD® D
E @P GUQGEH DID-OD GR:WX EU H-IPH QHGHQ REDNBGD %X H:IaP
\DPDPHQ RUDCDQ NDGLEDP DPDND EWLANM NHAE NOUW@NDW@D IWNQ
KDUFDP DODUED \P DP HQ EIU P DO HWXQUXUX ROUDN GNNDW DAGe@cD YHUL
ncesi kar seviyesinGH D] DBSDEIQ) & DYD@R YH 0 DIRQL %dUoRN « OHCH
EX H-lP 7DE®R  5HQ J| UGEIGFH:L « | HIH EHNBIHQ ND\ GO DARED
ND® DM@D \ RCDoDQ J HGHONDUIANDUEDN WARUMOODP DOWDQHGEHQ\ 6 YDUB @O
s rd rmektedir. B yle durumlarda, ancak JHQHONDUI@ENDU® VO Re DVO
JHQAUGP H @ QHP GUQGH NDWi@NDUD IaMNQ KDUFDP D\ DS@ DP DVOYH GDUD® D
g QP GUQCH WP KDWFDP DD | ] HONDWIANDUD \ | QBIQALI HVL JIEL ElU Xo
\DNDU® o] ]+ P \RX RDUDNJ| Y GEIM)

6 HP D\ H< HWUID: L YH * HOHO DUi@NOUANINIVL

%OVHO, .H \HU DDQ \BQP D J| KH %&%6 JHQHO NDUI@NDU
EHNBIQP H HQ ND\ G@U lolQ \WMY HAGIQ EIU\ DS@D RGX+X lolQ D\ QO\ DS@D
RDQ \DVDOVHP DHJQ QAL NXUDN N3P @D UWN D:=Qih® YDUONDUED \ » ] GH
1.25'ine kadar RDQ VHYA HGH IOYH HAGEIQ Bu uygulama Ikeden lkeye

g re tesis e

I n n, bor lunun geri deme kapasitesindeki bozulma nedeniyle



IDUNGEN J| WMUWP HNBI EILINM  JHQHOH:IMP  %DVHO,1Q | QJ| W =  GHNGHAU
7DE®
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h®H * HHO * HHO %DVHO 6HPD'H 0 XWEDND@ED ROX:X
NDULEEHDU NDUIEHDU JIEL JHQHONDUWI@NDU ~ QRLNXUDN VHIP D H
IQFLNXUDN QL NXIDN | IoHIMCH GDKIO HAGEI® HVL UMN  D-GiO
VHP D H VHPDH YDUGNDUED\ « | GH 1Bl P LMD
loOHUMCH GIKIO| loHIMQH GXIO
HAGEID RU HAGEID RU
P X P X
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Ancak, gr @+ ¢]HH “WHIOD +R®QAD YH &/SDQ DD JHHO
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sadece Arjantin‘de normal ve standart kategorisinde yer alan krediler i in,

i erirke



WMY HAGR NOU@OWE \DROQEQ 1D oMO0 JHP HPHN DM@ EX
NDUIADILED \ DVDOVHUP D\ H loHIMGH GDKICHAGEL® HICH 1] 1Q YHUWE HNMAU

. DU@N VMAP 1QQ WP HOP DQE O | QFHGEHQ JHWHNBLIP 1 YH D\ « NVHN
ElUJe YHQUOINGI JHOHNBLIP HVL EHNBICHQ ND\ GOUIolQ ElU IRQ REUMXE® DVO
JHIHNI-L ROXVXQD GD\ DQEE@EDQ  JHOHONDWIANDU LolQ NX@QDOYH 1D\ DO
ElUX\ IXOP D WVEMHGHEL® HN | RUR® DNGD ¥DVHO, X\ IXOP VOGO EU
EDQ\D KHIKDQIL EIUDOMN \ | QMP  EHRM® HP HN\BI EILANM H-HUEDQN\D J| | HWP
RRUMM. GHMMNDRRU YH P DD YH P XKDVHEH NXUID@WD [ 1Q YHILRYD JHQHO
NDU@ENDU [olQ 3IBIA H \ | GHIN GH+H®BIQAUBIY EIU\ DNDU® 1] G\ HEIG HNIMAU
% \ GFH G\ H\ | QHIN GH+HWBIQALP HGH \ « ] GH N VQOQDVI DULEIUVHYL H
ROWDN NDEXOHAMS H\RQRP IQQ YH NIHAGUR JHANGIG:L G QHP GAEH IDYH
NDULED! \WMY HA® HMICH JIGBELR HNMAU

Bir ok Ikede (Avustralya, Brezilya, in, Hindistan, Almanya,
+RMQD YH aMH EDQNDOUED \WMY HMNBAL NDU@ENDUED X XQ Ve U H
\D\ @ DV@D [ 1Q YHWP H NHQ EIUNDo « ®HGH EDQNDF@N NUJ LKDEGH #/SDQ\ D
YHD EDQ\D \HQGHQ \DS@QGIr DO ELGUP HBIL YHD G-VD® DOWD
Ve BoBUGH $UBQID G ] HQBP H 1O\ DML \BIQQP GVl o) O+ GHBU EX WU
MNMDOU olQ \ DVDO NDUI@NDILD NX@DQINHQ GHBIL +RMQED  EXQDUD)
nIHQP HMQGH | | HO\DUA@NDUENX@QP DNBGD) : R %DOQN

$\WD VHP D\ H \ HMEEL DV RUXQXQ SD\ GADVOL®! 1010 RODUDN *
« OHBUQGHNL JHQHO X\ IXOP DAD JHQHO NDU@NDU EIU NH WMV HAGINMQ
VRQD YDUONDU®) GH-HBP HBUQGH KHIKDQIL EIU GH:WININ \DS@ O] 9XQXQ
DO@CD \DQ PDQ& \ICH JHCHO NDU@NDUE) EHRM EU NDG olQ WY
HA® HP Il RE DV & RUBYDUWID ' ] IREHN . DQD\D YH 6 RQJ

6HP D\ H<HMMDD:LYHg ] HO. DUi@@mUaDINVL

Bir ok Ikede uygulanan yayJ@ P XKDVHEH \| QMPICH J| WH |]HO
NDU@NDU GOKD | QGFHGH EHOM@: L JIEL VHWP D\ H loHIMCH GOKIOHA® HP HNWM

Butr



EXQD NDUIGEEN \RSOP JHRLG Ge WP HNWAU 96X GXUKP  \ ICH VHIP D\ HQQ VDGHH
EHNBIQP H HQ ND GOULIQ WMY HA® HVLP DQE@GEDQ ND CONDQP DNEGD

g ] HONDUI@NDUEIUORN « OHGH \RSOP  YDUNDUD) GH-HUIQL. GRD @O O
YD YH \«NPOONBU DIDVOEN. IDIN RDQ VHP D HJQ 9 DUONDU
<eNP@ONBU 6HP DH GHHIQ D] DAEQ YH \RSOP NHABGLEHQ G (i BIQ EIU
unsurdur. Bu y ntemin uygulanma\VO | ] HO NDWI@NDLD VHP D H \ HWUE- L
DMRXQXQ KHP SD@ KPP GH SDAOV@O HMBAHQ ElU NRQXPD
JHWP HNMAU 7DE® DN EDWMBUMP IO EIU | WGHNBI JHQHO YH | JHO
NDU@oE WPDH \HMEREL WARXE OV HMO\HEIGFHIQ
g steriimekteQU 6RQX0 D\ WDQ NDWI@@ \ DSA@D YH VHYN HMCH ED-@D
=Ilb DUWDQ NU@@® QWEL |]JHIHHO WHPDHH GXO HAMs
HAG H HAHIQL EHOBU  $OD-GDNL | \HNBIWEH \RSOP  YDUONDLD
y k ml | kleri 90 ve sermayesi de 10 birim (100 — RDQ YDWD & VDO
ELUEDQN\D HB! DAP OV ¥DOQNDQE) EDVIVWROUDN VHIP D\ H \ HWUEE LUDV RVX [IVH
\e]GH ©BU @ IN | WHNM JHHONDUWIADDE)  \RSOP  YDUONDUED) IWH
GHOP H HBHN ND@SO YDUD @ GVl 94U GXAUXP GD NDUWANDLE) P DP O
VHP D H loHIMQH GXIOHAONQ G:HU GXUP @D %DVHIQ \+] CH ™
VOQODP DVO NX@QMUDN \BP DP O GDKIO HA® HP KWW @Dl | WHNAM VHIP DL H
\ HWM@E L UDV RVX GHIGP HVHBN D\« JGH O NDB @ INGFL | WWQHNWM IVH DA R
\e]H H GUP-0WU $QFDN EXUIDED \RSOP YDUNDUD GHHIQQ
GH:LOP HAL J| ] GHQ NDo@i® DP DABD =ILD \RSOP  YDUMNDU JHQHGNGI EDQND
Ee\eN®++ Q@ YH SADVD SD@O EHOWQ EIU J| WMJH ROX+X lolQ JHHO
NDUIE@NDUDo@EDQ | GHP DY HW HNWAU

7$% 2 %B %$l. $1,1 6(50$<( <(7(5/4 B 05$6<268
*(1(/ 9( g=(/ . $50,/,. /%5 $11$6,/ (7.4 (16"

%UDIOQ ® VHP DI H\ HMERLIDARVX 6<5 \«]GH  YDUD @ GV

rnek 1 ElUP JHQHONDUWI@ENDU JHREHQ G e ® U YH \BPDPHQ VHPDIHH QAL
NX(GDN GDKICHA® I0MW
6<5 - -

rnek 2 ElUP JHHONDUI@ERIDUIHRGHQ G (e B« G YHNAP HQVHIP DIHVH - CGFLNXUDN
COKIOHA® MW << ] GH N YDVHOOODP DOUEN@QD GV

6<5 - -

rnek 3 EIUP | ] HONDUGEERIDU JHREHQ YH NHABLEHQ G G @+ i YH VHP DIHVH GKIO
HA®E HP IOV
6<5 —

mek4  EUP | ] HONDU@E@NDUIHREHQG G @ » i YH VHIP D\ H H EDKICHA® HP W
6<5 -




g ] HO NDW@NDWE VHP DH \ FWMMEL UDV RVX ] HUIQGHNL HWMML GH
[N YH £ JUEHWAIU 6HPDH YDUN RDQD SD @ KHU]DP DQ
SD\GDEDQ G@XD G i+ N RE DVOQHEHQ\ Gl G GP HNWAU $\ QOP DQ@I GRQN
DOFONDUED ] DUIDU RDUN \ O] @@ DVAD @D X\ IXOQD hoe Qe | WHN *
GHQCED NDDQ * GHBLEH VLD X\ IXOQDQ P XKDVHEH NXUD@@D J| WH | JHO
NDUIENDUED NHABLEHQ G Ge B HA=LGXUXP O | WP HNIMAU

6RQX0 ROWDN VHP DIH \ HWMED-L DV RVXQED NX@Q@DQ UMN | @+ P
\| QMP B P XKDVHEH YH YHJL NMO®P DOWD 1Bl EILINM Je0® HN\RQRP IN
NRIX@UP HYPX\WWHQ EIUNDWI@N UH HYL\ DIDW D & GDID® D G QHP GUQGH GH
GKD 1D] @ NDWI@N D\ @P D\ D \ RODoP DNEGD @i H \ | GHIN GH-HBIQALIBIQ
NDWIA@D \WMY HA® HVL EX NYBE) RWBCDQ NDGMEP DVQED HMD ROEI®)
9XQXQ \ DQAMD UMN GH-HBIQALP HVIQCH NX@QDQ G QGHP IQ X] XQ R® DVOYH
PDD VMMP G-\ NODDQONDUE DQDOLG GMMNBIP IO IBAH  \ | GHIN
CGH-H®BIQAUBIQ UMN DQD\ G CD P RGHMIH AOKICHA® HWLID CDORODFDNGY

* HOHO, DUI@NDULoLQ 7HP VIO<DNO® O

5 VN D= QEONDUIEN \WMMY HA® HMQEH NXAQDQ | ©« P GUQ VHP D H
WMMQGH NX@QIDQ | @+ P BLEHQ GOKD NRD RE DMOD YH NUHA NDUIEANDUEO®
GR:X EolP GH | © ® WL KDORGH JHWHN EDQND NDUEBR @O GDKD  J» YHQMJ
J VMP FMCH WD=PHQ PXKDVHEH PDD YH KWDW G ] HQBP HBUQ EX
DYDQENDUD NX@QP DP DV ElU QHEHQL RE DVO JHIH\P HNMAU 96X CHGHQ
&DYD@® YH 0 DQRQY H J| W NHEL NDUIA@DDID WD @@ of ]+ ® HWL
olduk a zor olan 2emsil® sorunundan (agency problem) etkilenmesidir.
Mevcut d zenleme er eveMQEH EX \MP MOP DO HW)L DVIDWAH G G WP HN

~ o~~~

DP DFO® EDQ\D NDUi@N X\ I XOP DOWECDIOENYA®\ GFOEIUKD®I J HIWP HNWGEU

Bankalar, kimisi resmi olarak y netim kurulunda yer almayan
EDQNDQE GH@ED \ HUDDQDU EDQND oDGIDQDWD D} Q@MY RDQ KMWHEDUWDIUYH
PDD RRIM NP M. IVH EDQ\D \ | G-MP  NDUDUDUGED DNW ROUDN NDWDQDU
(banka i ten gelenleri IKMGAY \| GHWABU YH oR-XQ3N KMWHEDWDU R® DN




« ] HUH | DUINONXIXP VDOSD GCDOOUED VBNHKRCHY  HWMBIILP LQGHQ ND\ QDNDCDQ
JHQHOGDYIDQ® YH 1DDO VL EDNE @GEDQ G-HU NXUKP OUEDQ | DIND GH:L@IU
" HU EDQND GBO NXWXP OWED ROX+X JIEL EDQNDQED GBIAQGD \ HU DOQDLED
RAMCGHY EDQ\D lo\WQ JHBIQRLL IQUGHY KDIWONRQIR® YH GHHVBP H\VL
WP VIO/RXQXQXQ ND\ QD=

%OQ\D IDDOHW NDUDD NOWENDU JHJ YHJIM. WP HWOU YH
-0 D\ DQ ND} DQOU DIDVQEDN. AD+@» O \ | GHWP IQ RXN\bD ElLUH VHORDQ
NHQGELNDUDUGD ED=-@3D) 96X NDUDUDLED UH D@ @ R® DP DVO EDQND GB@QGD \ HU
DOQDUD NHQE. KDNDURONRXP DN DGTD |DUNG\ R@UWD W HNMAU 96X NRXQP D
\ RMUOEDQ ElU D] @GN KMWHEDUDILG KDNDUEOGHWMNBA HQ \ DVDONDWIANDUD
WP VIOHA® HNWAU g WH1Q / D 3RWY YH G:HWBILL $Q®6DNVRQ
\ DVDOMAMP 1Q\ « N\VHN NDUGD:-0® RIDQO® IOINDQRTGX+XQX J| WMHQ \Wimett
| GHP HBUCH WP MIOWWEDQDEIU Do@DP D JHWHQ DP SILN VRQXo@U EX® XI\WU
%HJ HU GHNEH &DYD@R YH 0 DRQL \ e \VHN WP P HW/ | GHP HBUQIQ
JHOHNbLNDUI@EN WMY HA® HVLSDKDVOD \ DSAE @AGAED HE HNMAU

$VMPHWN EIOL RPDP @ ROD Idi, banka y neticilerinin beklenen
NDGOWD J| WH NDW@ WMy HEHRH:L ADIDP D G QHP GUIQGH  JHQUGP H
q QP GUQEH \WMV HAGIR NDUENDUD NX@QDUDN  NDUDWEDN. GDODOQP D O
D DABP D H=1AP L J| VWMUP HVL EHNBIGHEHNW ( NVIN [DNDWMP HAIN EION B NDU
P DNMP 1] DVi RQXQX DP Do@\ DQ EDQ\D \ | GHMAGIUQIQ EHNBIGHQ ND GOUWD J| WH
NDWIAD WMWY HGHHN NDU GDODDCP DODUWO JIGHIFL \WMDWMBU [ BIG=L
g r Imektedir (Kim ve Santomero, 1993). B t n bu bulgular, asimetrik
FOIQQ YH EXQXQD IWNQ \WPMO PDOHWIQ EDQNDOU P XKDVHEH
CHWBUQJQ KHU IN. D@D EHNBICHQ NDLGOWD J|WH GKD VP HUN
PXKDVHEH X\ JXOP DOW® NX@Q® DMOO HQUHMA IFL IDNM®BU ROX+X
J| Ui @ GAMMNBP HNWAU

+DQIL EDQNDQD GBHAQED \ HUDDQ NDWI RIBUIQIQ EDQND NDUDUIEDNL
KDNDUOVDYXQEX+X YH EXQXQ EDQND NDWIAN SROMDOUEO QOVAOHMBIG QL
IQFHEP HN JHUH\P HNIMAU 96X EDQND GBIAQGD \ HUDDQDUEDQ  ElLM. \ « NvHN
NDU @-G% RDQD \D:-OP DD oD@GDQ D @GN KMHEDDEY MNGFL Je 0®




EDQ\D GBHAED \ HUDDQDUEDQ EIUM. GHYBMD P DO H SRMMOVED J| WH YHUL
JHRBUQ NRXP DN olQ D] YH D oRN VOONXUD@D Q| WHQ P DO H RRUMMAU
YOQNDFAN VHNMY QG Q NDP X \BDI@GEDQ VDKISBHAQ M ] NRQXVX ROX=X
lkelerde, banka y netimiyle mali otorid DUIDMOED WP VO oDViP DVQ®
RUDGDQ NDOMZEO VDYXQXOD D PDD RRUM KDD VD:OP \| QWP NDU
P DNMP 1] D RQX DP Do@\ DQ YH NDU P DAMP [} DM RQXQEDQ IDINORDQ G=HU
\ | G-\P VHO DP Do@U DIV oD@P D@ NoWiO NDWwdD NDDEI® HNMAU
%ONDQD \BP DP HQ GHYGM DIWR® DVO GXUXP XQED  YHUJL JHRBIUL. EDQND
NDJ DQOUEDQ NRDVFD  WKMO HAOH EGI  EDQDQD  GHHIQO
PD\MP]DARX @ oHmP HNWWMAU %DOQND Gh@E®D \HU DDQDUE) NHQGEL
KDNDUONRXP DGDNL HMQBHICH J| UH EDQN\D \ | GHIAGLL WP HW YH YHUIGHQ
| QFH\L NDUEDQ EDQNDQE DDFD-OSDL O NUHAL NDWIARDUEO0 \WMY HW HN 1olQ
J|1GHQ JHOHFHNW ' RDGO® EXUDED &DYD@ YH 0 DGRATIQ
KISRM L KMHEDDW® ID0@ NRXP DV YH b ERFXQ * 6<a §D RDQOD
\eNVHN REDW RWOPDAD GO N PINIED JHHO NW@NDWD
I@NGQAWBEID)

%OND C@D \ HU DOQDU loHIMCH P DO RRIMMQQ GOKIOHA® HWL
NUHEL ND\ GOUWD ol NDWI@N WMV HA® HICH P DD Do@DQ WIYINBABI NDP X
ERWOQP D JHHWMAQP IQ. oD@P DMOD QHGHQ RP DNBGD %4 OP 2.3.'de de
GH1Q@I=L JIEL \« N\VHN NDP X EROOQP DV ROX=X G QHP GU JHQHANB
NDWI@DWD HQ G e N YHUL MNQDOWD® \ DS@E0 G GHP GU RGP DNEGD
6 RXQ EDQNDDUED NDP XQXQ IGDUAMCH YHU® HV\ B GH D} D@ DP DNBGD h W/
NDSDOYHUP [ J DUIDQIBIUY DO@MQP DVOQEDNL DG VD-OP  NDWIAN \WMY HE H
X\ IXOP DOW0 GDKD GO HQIH®A IFL RODFDN YH EDQNDOU \ ICH GBIDWED \ HU
DOQDUE DUGENRXP DVO @ \ DUDWNE MDD @D P DY NDOFDNWY

%X WP VIO\ DNDU® @@ NDU CD=@» O« | HUIQGHN. VHWYHWHMMCH GH
EDNP DN JHUH\P HNWMAU / D 3R YH G=H®BLL WP HW/ SROBDVAOXD

~ o~ s

\D@P SRODVOD SADWD «]JHIGHNL ROP X \DBEP 0@ VGOO
HM®\ HBHN YH E| \ GFH S\ DVD GMSEIQQ YH P DUMDO\ D> O HMQEIQ
DU@P DN VXUHHWE GG \DE@P  SROMDODWDO  HMOA HEIBFH-IQL
VDYXQP DNBGD  $\WWD  GibHW G \HU DOQDU® WP HW | GPH
SROMDOUED QP OQERO JIEL ElU RIDQ « ] HIQGEHQ GILNHWNDUDUEEDQ SD\



KDNND YHU® HG:L P GaHOH  GILHWIOWRQ JHBIQBLL \BIDI@ED RDQ WDQUHU
I\ DVILD YDUN VDSP DOWDYH G:-HUX\ IXQ P HNDQ] P DOUD FH) DOQGDEP DDUE0

nermektedirler.

OILNAVBLEHQ EDQNDF@N VWNWQH N @@ DQQ uH GUQ
XNIXOQS X\ IXODP D\DFD-O YH D IOYH XQUXUWDED HNBIQP HMQQ JHUHNS
JHUH\P HE=ICH EDNP DN \ HIQGH ROFDN@ @bl HBl DAP DVO JHIHNHQ NRQX
EDQNDOUD \« \VHN ND@IDo GYHDIH  RIDQDW® oD@P DVO VRQXFXQED
YDUEN 11\ DVBUIEDN. CDODOQP DOU NDWIMOED GDKD NMDDQ ElU KDB JHE HWL
YH GDKD 1D} @ NDUI@N \WMMY HW H IKW DFQ@® GR:-P DVBIY %X QHGHQBI GBIDUED
NDDQDU® IDINGD H-IaP BAEH NRXQP DVO VHNMEHNL EDQNDOUED  DMNIDURD
RGP VX HWM®N HFHN GHNGH G (e N NDUIEN WMV HA® HVICH \ RODoDEIQY

NG NRQX WH  Du@D P DO EDWNOX®D GHWP DD JHRBUD EXJe Q\
CGH-HUQL DY@ DN \ HICH D DAREIGFH:-L ROXVXGXU 9HUJL NDQXQXQ  NDUi@M
WMV HAGP tMQL HQJH®A HIHN  EDQNDOLED NI DQ@ANDLE0 D@ VO P DD
R L JHBFHNM \VD:=OP  NDWIAN X\ IXOP DOWOWIYIN HGHQ \ HWUD YHU L
X\ IXOP DOW® EXJe Q\ P DO HMZIQ oRN « | HUQGH ElUJ« YHQIN D=-OP DO HWM®
NDUACNDUAG® D EQDNDELDJ

U nc olarak; piyasa disiplini olarak bilinen zengin kontrol
P H\DQ] P DO H\WMNEL ElU EDIND GH @I NXUKP VDO \ DS@MQP D O
JHIP I Re DVO GBDUED \ HUDDQDUDNRXP DN DP DFO® KD JHQU | R\ GO
| QBP BH EDOYXX® DVMOD QHGHQ RE DNBEGY %4 \ 6 ] R GO EIU\ DNDU@P
\| AP HVOHNEIQ DIGDONYA®QP DMED YH VRQXoWB EDQNDQD P DO\ DSA@O
ROP VX HWMBGIQP HMQH VHEHS RDFDN@ 6 RQ RODUDN  EDQNDFG@N VHNWUY CH
IINQ \D\J@ IKWDW® G ]HQPPHBU Do J|]@ \| QMAGH NDwid D) QN
KIMVHEDUDUE® NRXQP D IKW DFOG (e UHFHNIW

6RQX0 RDUDN WP MO \DNDU® O ElU oRN « GHGH J| ] GCHQ NHAL
NDUIENDUDIOIQ \ DSEDQ G | HYBP HALL oHOHYHMAQIQ | | HANBUQQ D@D \ DIBQ
PDQ@D O WWDNBAD $\QO \DNDU® NXXXP VDO VANMVUEH  GBiDUED
NDDQDU®) KDNDURO VDYXQX® DVQGEDQ ND CONDCQDFDN 1D\ GDQE) ER XWQXQ
EDQNDFA@ VANV \ @ D QD R D\ DFD=@0 J| WMP HNMAU ' DKD DodN ElU




IIDGH G EDQ\DF@N VWNWYQGH GODUED NDOQDUEY NRXQPDVO@  NHAL
NDUIABDUED WIYIN HAE HVL DUIDMOED ElUGHQIH NXUX® DV@D IKWDo YD
7HP IO\ DNDU® @@ EIUHWMM.GH VRQ ] DP DQDUED NHA | @ P \WINQINBIUGH
\ DIDQDQ JH@IP HAIR EDQNDFGEH VHNMY @ NDUDNWAL H HGHQ EIOL DVMP HWUMQL
Dl DEBEIGFH:L IKWP DIAU %X GXXPD X\JXQ EolP GH \DiDQDQ RGP X
JHIP HAWEHQ Ell GH EHNBIHQ NDIGOU GIHICH X\JIXQ UHNGH NHA
NDWIANDUDD YHIIGHQ G (e ® HMCH GMMNBAHQ G Q D oDS@GED EWU P DD

konsolidasyon s recidir.

<HQLYDVHID XWREDNDWGD %DVHO, . DU@NMUED <HL

<XNDUED GD EHOWDL:L e ] HH - NDWIAN \WMY HW HN YH \ DVDOVHWP D\ H
EXGQGXUP DN I DINOUMN I DNMBUIL loHIHQ X\ IXOP DOWGD $ Wi EDQNDDU YH
%OVHO. RP W VHUP D\ HQQ EHNBICP H\ HQ ND\ GOUIolQ \WMY HA® HVLJHUHNIL
« ] HUIQGH EIUX] @4P D\ D YDWP @V $ QFDN \ HQL %DVHOO XWEDNDW VHUIP D\ HQQ
EHNBIGHQ NDLGOWD GO NDSVDP DMO | HE=L 1olQ EDQNDDU \BDI@EDQ
HEUWMIB HNWMAU @\VHOGHIHFHBIQAWP HH GD\ DO IQMOQDOUDIQI Y EDVHG ,5 %
modeller i in yasal sermaye taQP QQUNHQ ¥DVHO. RP W JHGHONDUWIANDLD,,
NXUDN VHP D'H loHIMCH GDKIO HGHQ \ DVDOVHP D\H \BQ® @O GH-LOMWP H\ L
G Ue QP HP LOWW

$QDN ,5% \ DNDU® @ONX@QDUDN \ DVDOVHP D\ H \BQ® OQEe @D

g zetim otoriteleri, bankalardan sadece beklenmeyen kay@OU lolQ GH:lO
EHNBICHQ ND\GOU olQ GH VHP DIH EXGQGXUWP DOWO MMP HNMAU  96XQXQ
CHGHQL EDQ\DOUD  JHQHONDWIANDUD VHIP D\ HQQ GH ElU SDWDVORDUDN ollW
\BDI@ \ DQL M | GFH EHNBIGHQ ND GOUblQ VRQD EHNBIGP H HQ ND GOULolQ
NX@QP DOWD P DQ@@CD \ DIW DNEGY %OVHO. RP MW VHP DIH \ HM@R-1QQ
KHP EHNBIGHQ KHP GH EHNBICP H HQ ND\ GO LolQ \WMY HA® HVL NDUDUEO
oHIMR » GHBACH ELLFILOGHQ RGXNoD | DUNONDUWIAN \WMY HW H \ DNDU® O
NX@QP DMOIEDQ ND\ QDNDCDQ VRXQDUDRWIGDQ NDGIP DN DP DFO® D@D
VDYXQP DNBGD $QFDN %DVHO YDQNDF@N  * | JHWP . RPMWMQQ  %DVHO
&RP P MWHMH RQ Y%DANQJ 6XSHYMRQY®%6 \HQL \DSP @ ROGX+X oD@P D
YR Y6 \DVDOVHP D H YH NDU@NDWD IMNQ IN. | GHP @ NRQX\ X
Je QGHP H IHWP LOWW



YXQDUEDQ EILGAM. | ] HONDUWI@ENDUD IWINGQ P HYFXWMMMP 1Q MY
H- 1P GU\ DUDW DVOGXUXP XGXU =IUD | ] HONDUAGEN \WMY HA® HVL VHP DVH L
GuUUQ EN 7DER EDQ\DOU KDD \WMMY HAG NDUI@N RIDQOED
GH-HULG GP « 0 YDURDULoIQ VHP D\ H WMV HEF HN GXUKP XQED EQDNID DNBGD
%X GXXP IVH EDQNDOUD] DP DQOED NDUI@N HW HVIQL \WGYIN HW HP HNM YH
KWW DV NDUI@N X\ JXOP DOW0 \ HICH JHWHQ EDQNDOWD IVH - GH DYDQEID
GXXP D WY HNIWMAU

ANCFLNRQX WH P HYRXWMMP 1Q JHCHONDUI@AN WMV HA® HVIQL \WYIN
HF HP HMAU d+ Q¥ P HYRXWIN. VOQODP DQO YDUBO ElUL JHQHONDUI@NDLED
UWN D+QONG DNIWBUQ \+] GH 10GHQ ID @ ROP D DAD:-O G+HIL JHHO
NDUWIADDUED) GD lolQEH EXGQGX+X QAL NXUGDN VHP D\H DCD VHWP D\ HGHQ
IFL NXGDN VHPDHEHQ GXD ID®@ RODPDDAD:O \DVDO WP DH
KHVDSOP DVOVOIDVEGED EX WU NDUI@NDUE® GIN\DW DAP DMGOIP NDQU) KD®
JHWP HNMAU % \ GFH EDQNDOU ND\ GOUWDI01Q JHQHONDUIEN \WMY HGHUINHQ
\ DVDOVHIP D\ HRILV@DDP D\« ]« QGHQ G U U1 J| VWMUIHEIBFHNIW 95X GXUXP D
EDQNDOLD KW DV NDWI@N \WMMY HW H H \MGYIN HW H HFHNIW %DVHO. RP W
EHNBICHQ ND\ GO NDWiOVHP D H KHVDSOP DVO® EHNBIQP H HQ NDUWi@hou
lolQ VHIP D'H KHVDSOP DV D\ D D\ WD\ DS DV@0 | GHP HNWMAU $GFDN
GR-DORDIDN EXQXQ | Q GDW » GHBU DIDVE@ED NUHA. GHIHFHBIQALP MMIQGH YH
NDWAN X\IXOPDOWGED Ee\eN EHU X\XP VD-:OQPDVO YH XGMDWDIDVO
VBQEDUBUD EX \ | QGHIHTIP J| WMP HMAU

%6 EXQD \| HIN WP HW\W G UPH KDIGH NDLEO ®W JIYHQ
CHDX@V \MP HW WKDEGH P D] NDADQ UMN WD H SRVXUH DAWGH DX@V YH
| ]HO NDWI@NDUE) KHVDSOQPD \| QMP GUCH IWNQ EU \BNP | QHUBU
JHIP WY 9XCD IOYH RDUDN EHNBICHQ ND\ G@ULoLQ \WMVY HAGQ VHP D\ HAQ
lolgH  JHCHO NDWIANDUE) GDKIO HA® HVMIQGHNL VOQODP DQ  NDGOiE DV

nermektedir.

g ] HONDUE@NDWD IWNGQ IMH  NUIHGL oHYUP GUQQ DQDO HAGL YH
EDQ\DF@N VIMMP L RSHIDV RQDUDD GKD CGHQHD YH DMINDWD KD®I
JHWHEI® HN YH NHGLYHUP H WGP 1QQ J+ 0@ 3D QD | QGHOoHYUP @  SURA\ FGFDO




\ DS&@O] D\ GDWELE HN 1olQ | ] HONDWIANDIEDN. GDODOQP DO IQFHBIQE: L
ElUoRN H\NRQRP IN DUDOMEP D\ DS@ DNBGYY

YHNBIGHQ NDGOU) GXKD NHA. YHUG:L DQEDQ IMEDUHQ P HYFXW
ROX-XQX EHOW HN \ HIQGH ROFDN@ 7DP D EX CHGHQGHQ | WU NUHGL
YHUBE HVQL\ENEHQ NDUA@N \WMY HA® HVL JHUHNP HNWAU 96X GXUXP | ] HONB
J* 0® oHYUP GUGQHGEHQ\ GBI JHQUGP H G GHP GUIQGH JHHNHQAHQ GDKD O] | JHO
NDUIED! WMWY HAM RYD GDKD Es\« N| QGHP D HGHEI@) 96X G e N NDUIGEN \MMLY
HA® VL GXXP X  EDQNDDUD) \ @D DIMOD | P @ \ DSODO
GHIWININBIH ID:PHQ Je0® DQD\| QGH oHYUP GIN CDYWDQWMO J| WMB=L
2/SDQ DY@ ElIU NDIDNMUIMIYL RE XUWU $\ WD NUHA. oHYUP GUIQQ JHQNGL
* 6 < g TEDNLGDODOQP DOWEDQ GDKD |D] @G =VDP ERN\L

. DUl@N NXUD@UEQ)® E+ WQBIMAG HVL JHEIP 11 « GHELEH ElGI RVEN \WN
HU XJXOPDQY RPDBO J|]|QQH EXOQUK@XXQED  NHA
CHHHBIQAWP H  BQEDUIBUO@® X\ XP OOV DVQGEDQ  JHOP HNWMAU  <HQL
VBQEDUBED JHOMP H VRXP GG XQXQ EDQNDOWD YH GHQHWGIBUH YHUKEL
« OHBAU ROX+X JIEL BQEDWED KHQ | EIU EIUN VD-@QDP DP @ ROD @D
GHR @D \BQP 0RO OHBUGH YDUBD) $ QFDN GHUHRHBIQALP HQQ JHANP H
WP HUWd W GDN@D ED-GR® D30+ GHBLEH YDUBD ) DNDWEX « OHBWEH NHAL
GHHHBQAWP tMQQ WmQ® O JHL |GPH ROM@®@D J| W \DS® O\
=\DP ER\L h GHBUDUIDMOED NHGEL NDWIANDUEDD \WVY HA® HVIQEH YH
YHUJIBQAWP HMQEH NHAE. GHHFHBIQAUWE HMQGHQ GDKD |1 D] @ | DUNGEINDU YDUBWY
(bkzb | m2.1ve 2.2).
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* HQHOP DNURHNRGRP IN NRIXA@U NUHGL SRy \ » @ HWMBA HQ I DNMUBLQ
EDOQ@CD JHP HNMAU =D EX NRIX@U ERWAQXQ JHUL | GHP H NDSDVWML B
EIUHELU I0IGEU 0 DNURHNRQRP IN NRUX@UED) NDWIAR tesisi  zerindeki etkilerinin
IQFHBIQP L 30) JHEIP L » OHBIW  YHUIBR ERD VRXQDUE® CHEHQBUQQ
IQFHBIQA= L fBUQ EDI@D NDGDU JIW HNMAU %LG X d P CH
X\ IXODQ NMIB FOSDUD SRAMDOD ERGWEOUE) QONWDNDIOWO EGDN JIEL
NHVP I ' HU \BIDVEQ GDUDOQ \WRSOP \BBIS GH 30 JHWP 0 « GHOUY
IKIDFD@UEO RGP VX HM®P LG \ « \VHBR 1DI] BU IVH ERWOCP D P DO HVBIIQL
RXND \XNDWOD oH\P MW 6RQXoW CDNW DNDOWD YH EIDQ@RDWD EX
durumdan nemli | de zarDUJ| WHQ ERGG@U JHUL | GP H VO@OIoHIMH
JILP IWGUYH ERGOUED \ HAGHQ \ DSAQELED DMOD JIGGIUHN « GH UMNL I01Q WV
HAG NDUIAENDUED VRYHIHI Q SIRYMRQQ) E \ « N DU \ DUDQP GV

* +QP+] GH GRON DOFDNDUED NG ND\ SOUEED YH NOU@OmUEED
YH 3NHAL VOGP DVWO  FUHAWAXQRK  RDUDN DADQGHEDQ NHAE. GDUDE DMOGEDNL
DM@ DodDQPDMOED EX PDNRHNRRPIN I@WNGUQ LL DQDU@® DVO
JHUH\P HNWAU $ QFDN EX NRQX EX oD@IP DQE NDSVDP OGHIAED RGX+XQADQ
GO EBEU IQFHPPH \DS@ D DDN  \VWDaHH Nu@ou B 1010
GH-HUWBIQALP HBUH \ HUYHUBFHNIW)

. WHAL\DID@ P H\DQ] P DV@D RDQ DUBQ IOL 0 IQN
\BUDI@EDQ RWBA D NRQXOQ *NUHAL oHYUP BULCH IWING \WRUQQ \ HAGHQ
JeQ@PH JHP HMCH QHEHQ RO XIWU Minsky, 2mutluluk ve iyimserlik®

q QP OUEH ERGWOOUED VMKP IN UMNQ SREQW HO HMBUQQ D) Da3@O
DO@P DVO@® EUUNM ERFXQ |JVHPDHH RDQOE DM@ ROGXXQX
VDYXQP DNBGD 7DKP 1Q HA® H HQ ElU SDIDVDONYA®P D JIEL HNRQRP IGH
\ DUDCDFDN ElU GRNXQ HWMML ERGGOUE) EIMQR \ DSAMD YH NIHAL VD=O\ DQ



EDQ\DOUE) EX NOMB®P DQ QH NDGDU Ve UHFH:ICH GDIU DOGDP DOWD ED-G
ROFON@® 9D0OQI OB ERWEOU QONWSR] M RQDUDN WELMKbH INVWDLEDLE0O
HOHQ odDWP DD oDGDFDNDEY 'DKD VRQD ERGOPD \MBADEO
\e \VHIF H H oD@DFDNDIEDY $QFDN EX GXXP GHYDP  HGHWH ERWX \D
EROOUEDD \HJAGHD \DS@QCP DO MM HFHN \D G ERFXQX JHUL
| GAHP H HAHNIW %DQ\D IWVH ERWEQXQ JHIL | GP H \+ NP @@+ Q@ \ HICH
JHIHP H HRHIQL DQDGE@ED NHAL NDGOD blQ NDud@N WMy HE HH
EDIO\ DFDN@

ODNRH\RGRPIN RWIP@ NHAL NU@DW® WY HICH
] DP DQDP DVO YH ElolP L « ] HIQGH \ DIDIFD-OVRQXo@U J| ] P  RRUMMQQ
NDUIENDUD IMINQ \WWMP X « ] HIQGH HM® RE DNBGD) 5 DV RCHOEIU EDQNDQD
H\RQRP IQQ Je0® ROX+X G QP GWEH JHHND VHP DIH YH NDU@® O Wwmy
HEHH:-L HNRQRP IQQ D ADA30F QP GIH IVH EX WMV HAGRQ ND\ QONDUD
NX@QP DVOEHNBIGP HNWAU . DU@MUEDN. EX 3DNWL\ | QGH oHYUP @ FRXQMU
A\ FaFDO WADWQIQ  DoMDQDQ EDQND NDUDUEEDN. CDODDCQP D\ OGD D baw DVO
EHNBIQP HNMAU

%X | QHP H oHOHYHMQGH  1IDQVDOVIMAMP LB [ioHYUP G DUDMO)EDNL
ED+ ELUoRN oD@P DQO@® NRQXVXQX \WINOHW DMWY $QFDN \ DS@Q DP SILN
oD@P DU DID-@D G\ OWD GHIQBFHN EU oRN QHEHGHQ | WU
EDQNDOU®) EHDD GXXP OUED DV RGHO GDYUDQ D P DA3O VRQXFXQX RUBA D
o@D DNEGD ) ICDQVDO MMMPIQ D QD \| QGH oHYUP @ RX:XQD GDU
DU« P DQDU DD $% T \DIDDQ NHAL VOGP DVO LD
VRQXQEDNL $MD YH 5 XV D NIl GUL YH 0\ @UED \ DIDQDQ Ee\« N GILNHW
LOVOUDJ IEL HNRQRP IN KDAVHBA®! GHAMNBICP HNMGAU  glioHYUP GLL \e UHVIQFH
EDQ\DOUED NUHEL DY @GDN. DY@ YH D) DAOUOD IMINGQ RWEA D oBDQ INL ROX
ElLoRN WRUQQ Do®DP D\ D oDAME ONRQXOURP XU\WU

QUCAM.  WioHYUP GUQQ JHQUGPH G QP GUQCH NHAL DY @D
| GHP @| @+ GH DY@ \ DUDQONAQ GDUD® D @ QHP BUIQGH 3NUHAL VINGIP DOUD
\ RODoDFDN NDGDU NIHAL DY @@ G aP FMAU . BHAGLGHNL EX GDODDQP DOU
H\RQRP IN DNIIWWCGHN. GH-IGININBH RIDQD oRN GDKD  \«NVHN RGIS
WioHYUP B GDKD EHQJ IQ KDGI J HIWHELD HNWAU



. HAeU DQO\| QGH oHYUP GBICH IMINQ INGQFL QRNW IVH  NHAL
SHURWP DQVUQD | @ BQ VRXQDUD lioHYUP G ER XQFD NHQAH |]Je ElU
H-1P J| VWA RUR® DVGD) * HANP [ DOFDNDU NDWIANDU YH NUHGL | DUDUDLD
JHQAUGP H § GHP BUIQEH RGXNoD G i+ N DP D GDUD® D G QHP GUQGH DQLEIU
\e NVHII J| WMP HNMAU 90X GXUXP EDQNDDUD) JHQALGP H G GHP GIUQGH
|HPQ | ©GH UN DO3@D DQDN EX UMNBUQ GXD VRQD NHQAGBUQL
J| WMP HNM ROXXQD WIDUHWHW HNMAU de QN NUHEL SHURWP DQUOEDN\L
VRUXQDU®) R D o®P DV DP DQ DB DNEGY

6RXOW |]HENB VRQ \@ED EWRN « GHGH P DNRH\RQRP IN
Es\ « NONBLEH P H GDQD JHBRQ GHIIIP GLEH P DO VHNMEGHNL JHTP HBUQ HQ
EHQ®A IFL URGL « WBIQE:L RN EIU\ DUOKDIH JHP LW 0 DD S\ DVDOWED
\ DUDQDQ JHWP HBU HNRQRP IN oHYUP GUQ DUNDVOGDNL Je0 RDUWDN ] DP DQ
] DP DQ INIWDGE. DNWIWGRLEHN. G Q@ GG VHYBUMP HNM YH KDWS \ D@ FO®
\BVDUXI VDKIEL DUDMOEDNL ED=@ \BP DP HQ NRSP DV@D CHGHQ RDEL® HNMAU
%X WU \MFY EHBIU P DD VMAWP [Q 3D0@D D QO\ | QGH oHYUP @ RP DVOYH EX
QHEHQD UHHO HNRQRP IGHNL oHYUP B VHYBUMUE:L NRQXVXQED ND\ J@UD
Je QGHP HIHWP LOWW

0DD MMP IQ DQD\| QCH oHYUP GB-ICH IINQ HQ oRN NX@MQDQ
DoDP D ERY DOQ 1Bl ERW YHHQ DUDVQGDNL EIOL DVP HMAU YHOQDQNH YH
G=H®WL ( NRQRP IN NRIX@UD) 1\ IFH N WEUWL YH WP ICDWGH-HBIUQQ
G UWse GXXP OUED EIOL DMP WL RGXNoD NDUD SURMIBIUH sahip bor
D@D ElBI IRQ VD:-OP DAD J+ 0®NBU\ DID\ DFD-ODQDP @D JHE HNWAU
( NRQRP IN NRUX@U \WNDU I\ IO YH WP ICDWGH-HBUQQ DY@ J| WMBsL
GXXP OUED EX GILNHVBIUGDHIDUEDQ |RQ VD-OP D [P NDQDUID NDYXUDFDN YH EX
GXXP D H\RCRP IN DNIWIWA L GDKD @D 1D @ X\ DUDFDN@ NIWDA. YH P DD
oHYUP BWH IWINQ EX DodDP D QMIDWIEH  [IQDQVDO KPOQRDHFO  IIQDGADO
DFFHEUDRU RDUDN \BQ@P DN YHDQNH YH G HUBLL

) IQDQVDOKPOQRDHO Wi oHYUP BUQQ HQ | QHP QEHDRBA IRGUQGHQ EILL
RODND ELANM INVDG. DNIWMW ] HIQGH \DIDQDQ P DR MDY@ O
Do®DP DN 1olQ \ HWM@D ROP DP DNBGD %X VHEHS®! 1IQDQDO DVQO \ | Q;H
oHYUP @IxH LOYH ElUDo@DP D ROWN P DO S\ DVDOWEDNL R XCRXOW) ] DP DQ

i erisinde meydaQ@® JHBQ UMN GH:IGIP GUCH YHGENBUL \DQdl  \MSNGU



J| WMUE HNMAU %RUIR ) XUICH DQG / RZH X \DQd \MSNGU UMNQ
zaman i erisinde | Imesindeki zorluklardan kaynalanabilmektedir. Bunun
\DQMD YHUBQ \ DQGY \WMSNGBU JHOHN UMN GR:+X RDIDN | © OH EI® S\ DVD
NV FEDUE@® UMN NDUGXED HQ X\JXQ o] ]+ P+ Q D@D ElU RSUP XP
RN KDUH\HW HF FMQH QGHGHQ RDFDN IDNMBLR YD @EQ @D
ND\ CONDCDEI® HNWAU

5IWN | @ P+ QGH\L] RBINDU JHQHGNB! JHQUGP H § QHP BUQGH UMNQ
JHOHN GIHIQQ DU MUDED § P OUQEH WH JHOHN GJHIQQ
«]HIQGH WBKP IQ HA® HVQH \ RO DoP DN %X GXUXP IMH  JHQUGP H
A@ADPD GQPOUQH KOO EHU NHA JHAUIGP FMCH UD® DVOD
WP ICDWUE) GHHIQEH DUBGOW DjDGOW  Nedi 2spreadlerinde yapay bir
Gl GH \« N\VHIIH YH P DQNXUXP OUE) J| BHFHQ ROWDN GOKD D) GDKD 10| @
VHP D\H YH NDUIA@ EXGQEXUP DV@D GHEHQ ROEI® HNWAU + HU LioHYUP 1QGH
RE DVDED ED| OlioHYUP GUQCH | ] HONBI VRQ ] DP DQDUED \ DUDCDQDUED  EX
t r 1IQDQVDO JHEP HBU oHYUP G GHUQBUIMHQ JHQUGP H L X DWQ YH
AWDE DD VHIE QL YH X] XQOXQX DUEIDQ HQ | QHP QIDNYWUR® DNEGD

Bu nedenle, ger ek riskin tam olarak | Imesive buna g re tedbirler
DAyP DVO EDQNDOUE) GDKD VD:-@NOEIU\ DSOD NDYXIP DMOOVD:-O\ DFD-OJ IEL
ILCDQVDOMMP 1Q D\ Q3 | QGH oHYUP @R IQIQ MG GH D] DEREIGFHNW

. LHGL5 IMNLYH $\ QO<| QGHd HYUP IN

. UHA. UMNQQ LioHYUP GIL 1B D\ QO\ | QGH KDUHNHWHW HVL. EDQNDFGEN
sekt r  zerinde olumsuz sonu lar \ DUDW DNBEGY g ] HGNBI LiioHYUP GUQQ
JHAIGP H G GHP GIGH [KWDo GX\ XOQ IRQDUE Dudd JHQAGGN HQ NHAL
SRV \ Gl & NDWI@QP DVO EDQNDFEN VHNMWY  [01Q WK@\H \ DUDWELR HNWAU
deQ¥ V] NRXVX JHQUGP H G GHP GUQEH NUHAL UMNL DQD@ GULGH KD
VRQD GD DoMDQDFON CHGHQBILEHQ | WU PH QDD JHBRQ KDWOU \BKWYV
HAGR EX NHAGUQ GDUDE D @ QHP GUQGH DVAYED \ « NVHN GHUHFHAH UWN
W30 JHOHIQ. RMD oldDWPDNECY $\WD HRERPIN GD® D
d nemlerinde, kredilerin geri denmHP H RDV@ Q@ DWW DVO®@ EILINM NHAL
NDGOD 1B WP DWW GHHBUWGEN. Gueu DIDAEN  mINL



Jeo®P HNMAU 96X \«]GHQ JHQIGPH G QP GG Do@mQ NHAGU
P DNRHNRQRP IN NRIX@UD ED+@ROQ ElUoHIMYMAMP IN UMN\BUE DNBGDY

96X VIVIMP IN UMNL DoNDP DN [0lQ \RSOP NHAGUR * 6<a \ D RIDQOD®
H\RQRP IN DN B RDQ IWINMOQGHQ JLDCH NHAL ND\ GO H\RQRP IN
DNIYHWM B RDQ LOINMOH EDNP DN KD \ HUQGH RODFDN@ =ILD KHUCH NDGDU
NHALZ NDGOWDW YH H\RQRPIN DNWIW  IMINMQL. KDBQ P INBWYDO RDUDN
P RGH®P HN Je0 ROD @ DIDOWEN. IMIN. \RSOP NHA* 6<gr RIDQOD®
HNRQRP IN DNV B RDQ INMIQGHQ GDKD EHI IQAU 96X QRNBIGDQ KDUHNHW®
DQDQ \ DS@WD

JHQUGP H § QP GUIQGH QONWDNGIO IKP IQBUQQ GKD ) IP VHU
RDFD:O

RD MO IWPDDW S\DW GHHBUWQQ YH KWHBUQQ
GH-HBUQQ\ « NWHN RDFD:-O

~~ A A

EXD ED:® RDUON WPHWW GUPH ROV@BOD WP IDW
GH-HBUQGHNL\ « N\VHE H\ B ELLINM GDKD G Ge NROX=X YH

EX CHGHQBI EDQNDODWD NHEL \BKMY NRIXAUWO QDR IN ElU
H\RCRPIN \DS@D GKD JHYUGHN WARFD-O YH DU@D NUHAL \BKMVY
HA® HLGXXP XQXQ RumA D oBDFD=0

oM@ 'DIDPD GQPOWEGEH M EX WEA\G WP MWL (GHNGCH
JHOHNBUHFHNIW =ILD EIU LioHYUP L Ve UWAVIGFH oHGIMZ2 UMN I DNYWUBIA B ELLANWM
VIVIMP IN UMNQ NHQAMLGH GH=GIP - J | VWP HNMAU

7HP HW \M G UP H ROM@B O\ « NWHN RGX=X Ve UHFH  NUHGL ND\ GOU0XD)
NHQGL DUDOUEGEDN_ NRIHDM RQXQ \ » N\VHN ROFD:-OINIYDGE_ RDUDN IGEAD HAGEID)
oYX GXXP  ElU WP DQ@ NHA. GHHFHWVL QH NDGDU\ s NVHNWVH G Ge \WH - GHU
[P DO NHAL ND GOUWDIBI RDQ NRIHDM RXQXQ R NDADU G (o N \ « NVHN
ROX+X DU+ P DQOEDQ ND\CDNDP DNBGD ' RDLAOO® WP HUWW G UPH
NRUHDM RQXQXQ GDUD® D G QHP GUQEH JHQUGP H G QHP GUGH NDDVD KD
ID] @ RGX+X NDEXOHAGEIQ . UHE ND\ GOUDDUIDVGEDN. NRUHDM RQXQ JHWIP L
VP IN | DNYMUBIH GH ED+-@ROUDN GH=IWIQGEHQ GDUDE D @ QHP GIUIQGH DR



VIVWWP IN UMNL VBNEHQ NRUHOM RQ GD DY@ J| WMUHEI@) . RUHDM RQEDNL EX
DU@  Je QFHONRIX@UED X] XQ Ve UH NRXQDFD-OYH NID YDGHD GHHWBIQALP H
\DS@® VOO D 101EU . D YDGHD SHURWP DQUDUD JHCHANBI GOKD 1D] @
| GHP YHUWP HVL YH ED] OP XKDVHEH X\ JX@P D YH G | HQBP HBUQ NAD YDGEHD
GHH®IQAW H \ DS@ DV@D WIYIN HAFL GXUXP @U\ DUDW DVO EX GXUKP XQ LM
SOQED QHGHYBUL ROWDN J| WMUBELM) %X Do@DQ EDNME@CED VIVMP IN UMN
PDD VMM IQ R XQFXOWD lolQ 11ICDQDO YH INWDGL RYIP GDN\L oHYUP VHO
JHIP HOUBEXQUMIDG EIUDUIDFORDUDNJ | W GELQ

%U NHAL MH QKD 1 \BKMMMQEHQ IMEDUHQ SR HO EIU UMNH
VKIS RGX+XQEDQ P DNIRHNRGRP IN NRIX@UEDNL GH= WIININBIUH ED-@ROUDN EX
potansiyel risk, toplam kredi portf y hareketlerine paralel bir bi imde, portf y
Ee\eGNoH DUBU 6 RQXoW NUHGL SR\« QGHNL \ « NvHTI ElU UMN J| VAMUJ HWL
RDUDN DOMQDEIM)

. UHAGLEHNL oHYUP VH@ L IFHBINHQ VDGHRH DY \BUDIQOEDNS \BBIS
\BADI @O\ DG DN oRN DQDP @OR® D\ DFDN@ 7 RSOP GD NUHAL DJ @OHM®A HQ
IDNM®BUCH NHAL\BBELQ. HMGA HQ IDNMUBIUGH HNRQRP IN DAVDSO® EHIDEHU
KDUHNHWHEHU 96X HNRQRP IN DAVDSOOEHR®A HQ HQ | GHP Q IDNMMBU* 6<ga
iM] N RIDQD | ] HOAN-IP  YDU |1\ DAUDYH HNRQRP I\ L HWM®A HAHN [IoVHOYH D
GHVDOGxHU JHIP HBU RDUDN D\ @EQJ 6 RXQDU JHBFH:IQ JHWHN\bL EIU
UFNCGH GHHOQEUEP HPHVL KDEBQGH RWMD odDU %X \DQ@d
GHEHBQAWP HH | WHN YDUN 1\ D@D RDEI@) 9D 1) DD YH NHABU
IDMRGHO RPDDQ EHNBQEAU CHGHQA®  JHOHN  GHHUBUQCH
KHVDS@QDP DP DN $QFDN EX WU EDBQDU HU\D GD JHo M QHU YH
YDUONDUJ HOHN GH-HUICH G tH®BU

%U YD @ IND@IVH JHBFHNM EX YD @ D=0\ DFD=-0 JHRBUD
BExXJe Q¢ GHHBUQQ \RSOP O RDUDN IDGH HAGEIQ) %X CHGEHQBI YD
I\ DVWEDCDN. DY@ JHBFHN JHRGLGHN. DO DQVER DNBGD GRD\ @O NIHAL
\BBEL GH JHQUGU . WA DJOG \« \vHN YDUN I DV GKD 1D @ P INBAED
NUHGAL LP « P N Q NODFD+@GEDQ DUBFDNGY

. BHaeU VoGHH DQO\| QGH oHYUP @ RPDND ND® Dj@U D\ WFD
JHQUGP H @ QHP BUGH * 6<er DQ AKD KGO @U@ D G QHP GUQEH IWH



GDKD \ DYDU Es\ « WU 9%XQXQ 7+« LN\ H 1olQ GH JHOHD RGBX=XQX UHNO  H
VXQXOQ \ @ODIDMIED NHABGUD YH * 6<a- 10 B\ P H KPOD
YHUBU GAMMNBP HNIMGEU

\—0— By me
‘—I— By me

UHNO 7+ UN\HGH7RS@P . LHGL+DFP LYH* 6<g <@N5HO% \+ P H+ (@D
. DIQDN 7&0 %( YOV

%X COYUDQE \ IQH \ XNDUEDNL Do@DP D\ D EHJ HUUGHN@H DJ YH YH\ D
UGS IDNMBIL NX@QDUDN DoMDQDEIM) 7DBS \BUDIQED  KDUFDP DO
kompozisyonu, kredileri belirleyen nemli fakt rlerden biri olarak ortaya
o®P DNEGY ) DINOWAW KDGHKDDOYH NXUXP  KDUFDP DOLD IDUNDEs \ « NONM
EDQ\D NHAGIL 1B 1ICDQWH HA® HNWMAU g lH-1Q 1 \ D@ oud HP ON
\DEP OO YH GD\DQINO WN-IP P DA@D \ | GHIN KDUWDP DOU  GD\ DQBMD
WNHWP P DD ROQ KDUFDP DDWEDQ GDKD 10] @ 3GD IIQDQVP DY JHIHNIWHQ
KDUDP D NDUIDUDUBD) $\ WD ERWOGQP D\ R\ @ 1IQDQVP DQ VD=OP D VDGHH
UWHHOKDUFDP DOWED GH10* 6<@ loHIMQGH \ HUD® D\ DQ YH GUlGGHWR oHYUP VHO
H-IP J] WMUHQ 11QDQVDO DUbo@U) VDV DAP DV D NX@QP DNBGD
' EHUMBDIVBQ UHHOIDI] GUGH \BGEL EHIMBA HQ G- HUEIUIDNME U 6 RQ RIWDN
J| WHFHDIL DU @D NHA\BBEL« ] HIQEH HMORGX=X J| ] DBOHA® HP HIRU

$U WD WMH NHA NX@QFMUEO® GHWMHDK G H L 161 DONDD
ROWDN NHA R @DP DVO FUBHAWDWRQQ) NDYUDP Ll RDUDN DND JHE HNWAU
%X QHEHQBI CHWUHDK G ] H 1QQ oHYUP VHOYIDQHO NIHAGURD oHYUP VHO
OYDQHQ® Do DVED NX@MQDEIBFHN | GHP @ XQUXUWEDQ  ElUGU

Furfine and Lowe, (2001) ve Mér and Zsamboki, (2003



gioHYUP GUQQ « ] HIQGHN. HMVL \ XNDUBED EDKVHAGBK 31ICDQVDOKP OQRDHO
HMWL GHNOQGH  oHYUP GLEHNL GCDODDCQP D GIGGHIIQ DU DVO ElolP IQGHAU
YXQEDQ IDINORDUDN  YDUN |1\ DVWOGEDN.\ DQG KHVDSOP DOU \ W] NUHGEL
\BKMVY HA® HVICH CHGHQ RDEI® HNWM EX IVH 1LQDQVDONDID DQG CDWiP DNBGLY

. UHAL DY @D IWINQ HQ EHQBA IFL IDNWU IVH  EDQNDOWD NUHGE. YHP H
SROMDDUBD) 96X SROMDOU JHQUGP H § QHP GUQGH JHYUHWDYH GDUD® D

g GHP GUQEH EDQNDQE | GHP H NDSDVIWMQL \WKAWHGHRHN UMN ELUNP HICH
neden olabilecektir. Bu olgu, daha nce Minsky \BADI @QCDQ

~ o~ o~

RUD NRQXDQ YH [IQDQDO WAMP IQ DVA@ED GR:DVED MINDYPG@
ROX-XQX  VDYXQDQ 3ICDQDO MINDYP@ NXUDP O 1ICDQADAQMWIEIDNY
KISRKHVY 1Bl X\ X0P DNBGD ) RQ ND\CDNDUOX® ERO RGX+X YH NHGAL
NX@QF@MUE® \NHN PINIWED EROOIDN KDWDPD  \ DSDEI@I=L
g QP GLEH ERGOOUDIGDP INIUED EIUNP H H-IAP L J| VIMP HNMWAU 96X DU@D
EIUNHQ NP GWDE D G GHP GUQCH GHOMRQ YH H\RGRPIN NUl \R\ @
JIGHIE HNMAU 6RQX0 \IQH  lioHYUP GUQIQ GDODOQP D GIGGHIGH DU
R® DNBGL

. UHEGIEHN. DUG@ J| BWFHD RDUDN X XQ EIU JHANP H Bl VRIXQX
NHAGU. HMBE=L EXOXVX J| JHIP RRUMMAQQ GH ElIU VRXQX RO DNIGD
%DQND \ | GHMFAGILNID YDGHRKHGH GUH RCONDQGNDUEED NUHAL UMNGH IWINQ
EDQNDQ@ SR M RQXQX RUB YDGHGH MQXDDQEDP DN [0lQ KHKDQIL ElU | QBP
D® D\ DFDNDUBY & [P VHUEFIQ EDWND RGX+X X\ IXQ HNRGRP IN NRIX@IED EX
NUHGEL JHQUGP HRUQQ RP DVO J| | HIP  RRIMMQQ EDQ\D \ | GHIAGIQ. GDKD
LKW DEDOYUDQP D NRQXVXQED INQD HGHEIP HMIQL GH ] ROV DN $\ WBD
P XKDID] DNDUEDQN\D \ | GHMAGAL \ « NvHN NAD YDGHQNDUDUHCH HGHEI® HN 1olQ
QXD ID)® UMND P+ (WWLH GKD G G+ N P DUDIED IRQ VD@ DIDN NHAL
SRW\+QQ E\¢WOHL OGHNIGH UMND GOVWDDQ P HVBNBIOWD JIEL
COYWDQP D EDVNRO DU@GED NDE DNEGODU . UHAL SRW\GLL 1B NDUDLD)
EHNBIGHQ ND GO GHWU GHHICH JJWH WMV HAGR NDWdNDUD
G | HUWP HP HVL KDBGH GXWXP KD GD HQAH YHUFL ElU KDOD® DN YH
NDUI@EN G | HQBP HBUQIQ | GHP LEIUNH| GDKD R\ D o(P DNECDY



$\ QO<| QGHd HYUP @IN 2 O XVXQD 7HRUN %dU$ oDP D

8] XQ \ @G NDEXOHA®G ElU JHOHN EDQNDF@@ IioHYUP G ®f
D QO\ | QCH KDUHNHWHGHQ EIU VHNWU RGX+XGXU =ILD  EDQNDOU oHYUP GUQ
A@ADbeD JWMOsL g P EeWEH NKHA kalitesinde ve geri  deyebilme
NDSDVMWMQGH G UP H IKWP DAL J| ]| @ QH DDUDN NUHGL VD:=OP D [P NDQDUO
NYR®P D \ REQX VHoP HNMAU 96X GXOP IVH GI 1LQDQVP DQ ND\ QD=ORDUDN
NUHA. NYQ® DOBED oD@DQ NIL YH NXUXP O WHHO\ D@ @O NHVP HVICH
QHEHQ RBX=XQEDQ HNRQRP IN GDUD® D\ OGDKD GD VHWEIUKD®! J WP HNIMAU
YXQD NDWIAN oHYUP IQ VIP H:L RDQ HNRGRP IN JHQUIGP H G GHP GUIQEH
EDQ\DOU J HUHND UMN DQD@O GUQL IKP DOHGHUHN NUHGEL 1P NDQDUIOI HQAGGMWY HN
VXUHIVGI HNRQRP [QQ RE DVO JHIHNWIQGHQ GDKD IO QP D@D QGHAHQ
REODNEGD % \GFH H\RQRPIN E\ePH HJOMRQW EIU H\RQRPLH
d Q UHEI® HNMAU

YDQDF@@ DQD \|Q@H oHPQ EX HIUPIEH GWmO
GH-HBIQALP HBUCH DUD=@D \ HUYHUBQ NHGLUMNL| @ P P RGHBUQQ ROVO
P DNRHNRQGRP IN VRXoOWD@ EILNM SDLO ROGXNoD 1D @G =D | @ P
P RGH®UL JHQUGP H G QHP GUIQGH WP HU W G P H UMNL GHDX@WMN i in
L 1P VHU VRQX0OU | QJ| BN EDQNDDUED V] NRQXWX G QP GH | DMQ 1D @
RDQ DQFDN P HINH  EDQNDV@FD D) DR DVOMUAK HAGIQ NHGELYHWP H H:LaP 1QL
A FH NXYYHBIQAWP HNWAU $\ WD GDID® D @ QHP GUQGEH P RGHGUR Di@D
NWPWU |Q|UGWL HQ VD:@P SDUIDVDO JHQUGP H SROMDOWD ElEI
EDQ\DOUED N W NUHGEL UMNICH VKIS RDUDN DO@AQDQ NIL YH YH D NXUXP OUD
NUHGL \BKMY HW HWL LolQ \MAYIN HGHP H\ HEIBFH:IQL J| VWP HNWMAU $ @IQ DQG
6 DXQEHY

%OVHO. RP WY \BUDIA@EDQ \ HQL KD @DQDQ VHIP D\ H \ WU ICH WP HO
ROGWWDADN & UHAWY HAEY  EHQ HUL NUHGL UMNL | @+ P P RGHD \WINDGUL GH
P RGHID \ DSAM@GED NIHE oHYUP GIUL YH EXQDUED NUHGL UMNL « | HUQGHN. HM®BLL
\UP ROWDN \BQ® OQDP D3OV WH EDQNDF@@ D\ QO\ | QGH oHYUP @ RDQ
H-IP IQ. KD & DUEDEIGRHNY %DQNDDUED)  loVHO P RGHGLB! | ©° GIUHN
EHRBOIQP LU UWMH G\ DO WHPDH @@ @ \DVWO G ]HQBP HEWBI
NYODP DVO GXUXP XQD  lioHYUP BUQQ GS QRNBDWEGED NHAL YHWHEL® H
NDSDVWMQIQ G 4P HVLYH D JHQUGP H @ QHP BUQGH JHHIQEHQ ID @ NUHGL



BKMY HF HH WIYIN HA® HVL VRQXFX GR:DEIGFHNW %X GXUXP XQ RWMA D
o®P D QGHGHQL UMNH GX\ DUOVHIP D H JHIHNWMQP 1QQ | ] HANBI 5$52 & 5 IM\H
*|WH ' «]HWP I 6HPDH * UM \MP H® P RGHBIGH WP HUW\M G 4P H
UMNQQ \eNVHOL GuUW:e GQPOWEH DWDVMBY DDEDMBL X
GHEHQB GH NHA. UNL PRGHIIQ AOWD@ D JHQIGPH d nemlerinde,
WP HW \W G (P H UMNQL RGX=XQEDQAXD ID) @ GKD D] | Q| WP HVLKDICH
EDQ\DQ@ LoVHOVHP D\ H JHHWMQP LADWD® D JHAIGP H § QHP IQGH Re DVO
JHH\HQQ oRN « ] HIQGH DO JHOHNBUHAHNIY 9XCD NDUI@N EDQND GD
daralma d nemlerinGH NHA \BKMMQ LIFH NM®\DFDN  JHQUGP H
q QP GUQCH IVH oRN D] @ DNEDFDNGY

A

|
L

3RW\ . DGoD

UHNO . UHGL5 IVNIQIQ $\ QO<| QGH d HYUP @D+ 1QH 7HRUN %4U$ oBDP D
. D/QDN $ @IQ DQG 6 DXQEHWY/

~ o~

6 GEEP DNIRHNRQRP IN NRIX@U DD WP HW WM G GP H YH G=HU
NUHEL VRXQDUOX® NDWBCDUDN Ee\» G+ ROXVX DU@I \ DOWODP D) EIUJHSOHN
GXXP XQEDGL 96XQXQ \ DQOED H\RCRP IN NRIX@UD 1\ 1BKP HVL HQ UMNDNUHGL
NX@QF@MU® ElGI IRQ VD-O\ DEIGL RYEP @U \ DUDW DNBGD) %X \«] GHQ
NUHAL VRUXQDUIX® 3H  SRW.JHOHNBIIP HBL JHQUGP H G QHP GUQGH D) DDQ
@WDE D G QP GUQCH DUBQ EIU EDIND GH GG RGXNoD Do D QO\ | QGH
oHYUP QEIUH-ICP J| VAMP HNMAU $QFDN EX \WWER WP HUd WM G (P H ROM@O
SUREDEI®Y R GHDX@V \WP HUs\M G UP H KDOGH NDG ®W JLYHQ GHIDXWV
YH D WP HUWd WKDEGH P D] ND@DQ UMN ARDWOEDQ H SRVXUH DWGH DXAV
herhangi birinde hi bir sistemik risk fakt r n i ermeyen sabit bir portf y
ND\ GOUDCD-@> Ol P« PN Q RDEIGFHNIY ' I=HUEIULDGH ®f 0HNO  3-Q



CGH J| U GFH:L ] HIH CDUD® DQE) ROX=X IDVIHB! EIU$S CRNIMOGDNL G QHP GH
NUHGLND\ GOUDDWNEIGFHN  EXQD NDWI@N HNRQRP IN E» \ « P HQQ\ DUDQE30D Q@O

@@ JWEL DG @O-@0  «] HIQEHNL IDVIHB ElU % QRNIMOGED 3H
SRWNHA_ND GO ROEIGFHNW

" FHU\BIDIBQ VDEIWED-@P  « ] HUQGHNL EX WU KDUHNHVBLGHQ | DUND
RDWDN D QO\ | QGH oHYUP @IN WP ND\ 8 CD=@» @D NHAUMNQGH | GFHEHQ
WKPIQ HAP 1K H DQM GHIWININBL \DQVABQ EIU NDPDOJ|]| Q@ H
DO DNBGD %X GXUKP UHNO  GH LML H\RQRP IN GXUXP CDNLND\ B =@ O
GHQ N W H\RQRP IN NRIX@UEDNLND'@ =@ O \H EIUND\P D GHNIRGH
J| WMUIP HNMAU %DOND EIUGH IGBT $ QGRNEVO MINIDUIOND & cCD=@» 0 GH
NW SJHOHNBUP Ib© H SRW EU SRW\ G+HHL M SRWy n  nceden
\BKP 1Q HA® 10 UWN P DU L HW UMN H SRUXUH  VIMWP IN UMN I DNMUBUQGHQ
etkilenmemektedir. Ancak, "iyi" ekonomik d nemlerde, ND & @D-@WO &
SR\ ND\ GOUD GH-HIL % GRNIMED YH NW HNRQRP IN § QHP BLEH IVH
NDEG @O0 QQ JHIKGEGN. $ RNMVED NDUW@ JHDRYD UWN
P DU \ HMOGH | GFHGHQ WBKP 1Q HAP 11 D\ QD\ | QGH oHYUP QEIUND\P D R® X
DQDP @D JHP HNMAU %X GXUXP IVH WP SRWY\ ND GO O+ @@
P DNIRHARQRP IN NRUX@UD ED=@RDUDN GH-IWAIQ J| WP HNMAU $ GRNBVO
KHUIN. @D+@P @ » ] HUIQGH GH RGX+X [olQ DP SIUN ROUDN UMNWNL D\ QO\ | QGH
oHYUP @ | FHGHQ \BKPIQ HA® W1 EU NDPDO JHOHNBUP I RDQOEDQ
\P DP HQ D\ @P DN oRN ] RURDFDNY

$\ Q0<| QGHd HYUP MIN YH. Dui@mu

. UHEL UMNQGH P H GDQD JHBRQ EX D QO\ | QGH oHYUP @R IQ RGP VX
HM®OUQ. D] DOF DN YH DUBQ NHA. UNQIQ \ | G-ME HL DP DFO® EDQNDFADMD
JHBIGHWHO RDIDN NX@Q@DQ GDKD | FHGH IIDGH HAMI=L «]HWH  INL Do
P HYPEXWU %dUCHAM. JHQUOPH g QHP GUCGH DUBQ  NUHAL Sortf ylerinin
NDOMVIQGHNL ER] X® D\ D NDWiOKlo GH G\ DUWORCD P D\ DQ GRD\ @ ©® GDb® D
d QP GUEH SREQW HONHAL ND\ GO0 NoWIdP DD JHQHGH  \ MW
NDDQ VHP DH \ HWMERL INCAM. EIOQRXQ YDUN \BUDIAQED \ HU DDQ YH
nceden ger ekIHIP i NIMUBLBI EHRGICHQ NDUWIANDLED)
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. D/QDN %RUR ) XUICH YH/ RZH

0 DFDUMBQO HINH %DQNDVO
.DQDN7&0% \DDW NHQAL KHVDSOP DB d &M DoGO blQ

$ UM D * HGHOO G \BWDIAQGDQ ([ WQEHG . DB DQ ) 1GMU NX@MQIDUDN

KHVDSOQDQ YHUBIUNX@QD G\

$ QDN + RYDWK \ DSV@GoD@P DV JHQAUGP HG QHP GUQIQ
EMP IQCH NDWA@NDUD) \RSOP NHAGIH RIDQOD® E+\+ P HH EDIOA@O0 YH
ADE DY) HQ IDO® RBEX QPG HQ \eNvHN WHAHH od@@QO
J| WP HNIMAU <ICH %RUR ) XUIQH YH / RZH \ DS\V@DUD oDGIP DD
7DER  GHQ GH J| UGBFH:L«]HH EUORN « GHEH \WMV HAGRQ NDUI@NDUD
INYDGA_J HQUGP H DUDVE@GED QHIDWY 1N ROXXQX J| WP WGLED 7+ UN\ HGH
WVH GXXP  IDINO GH-I@IU 7HVYV HAGR NDU@NDU 1Bl o®M DoG O DUDVGGEDNL
NRUHDM RQ NDWD\ &OCQHI DWY G ] H\ IQGH RP DND EHUIDEHU [ioHYUP GAL LGB
WMY HAGRQ NDWIENDUDIDVQEDNLIWN. OHNO  GHQGH J| U GEIBFH:L ] HH

\@D NDGDU RBXNoD 1D O@ NRUHDM RQ NDwD @O ( NRQRP IN

AIDDP DO KHP P INBURDUDN KHP - GH ULGGHWRDUDN DWW O \ @
VRQD WMV HAGIQ NDU@NODUED GD EHG HIL DQFDN WY/ \ | Q® ElUGDODDQP D
g zlenmektedir.

+DEN. JHQUGP H @ QP GUL HNRQRP 1IQQ ID @ &@E3O YH NHAL
NDOMIQQ HQ 1D @ ER| X@X-X § GHP BU RE X0WU ' HU \BUDI\BQ CDUD® D
d nemleri ise, bir toparlanma s UHFLI HIHNWGE: IQGHQ EXQXQ LolQ IMYH NDUI@N
ROUWDN NX@QIDQ KHUIRQD IKW Do GX\ XOQ EIUG GHP BLAEU
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. DIQDN 7&0 %( YOV

. DU@NDUEDNL EX 1DUNG GH-LGIP 1Q QHGHQBAL oHIMIEU g ] HONDWIAN
FUNPL H\RQRPIQQ JHWGPH G QPIQEH ERWAQXQ JHL |GPH
NDSDVMWMQIQ P « NHP P HOR® DVOYH JHBIGHWHONUHG DB D NIMUBUQ NRD)\ FD
\VD=@P DVOCHEHQ\ B G (HU * HQHONDWIANDUIVH \RS@P  YDUEN GH-LGLP GUICH
ED+@ ROIDN GHIGWIQEHQ V] NRQXVX @ QP GH \«NVHT J| WP H\BI
EILONM  XCMDUDUIDVOEIU oRN \WWRY EH  EX DN@B@ Klo GH \ HM@ RE DA @O EX
QCHGHQB! CGH \RSOP NDWIANDU ED| @CD 1D @ HMOD RE D@0 J| WMUIP L0
(Horvath, 2003). Daralma d nemlerinde iVH EX GXXP XQ \P WYL EIlUUHVP
RUD\ D o®P DNBGD ' DID® D @ EILINM ERGEOUED) GXUXP O ER) X® DVO
| 1 HONDUI@ENDUE) DUEE@D QHEHQ RE DNBGD) * HHONDWIADDUIVH \RSOP NUHGL
SR\« QGH E»\ « P HJQ D D® DVO® G HQ ElUH:IaP ®& DWW DNEGL 7 RSOP
NHAGU SRWY\s \+NVHN ElU GDIDBP D@ EANM N or GFH-IQEHQ JHQHO
NDUWIEA@NDU G UP H H=1aP L J| WMUHELGFHNW DQFDN EX \ ICH \RSOP  NDWi@Nou
DoMOGEDQoRN G Ue NP INRAGD RDFDN@

oX WU ElU H-10P S\ DVDOW®) EDQNDF@EN VHN\WUY QGHQ EHNBIQIWA G
@XD G ID® J+ o®QP HNMAU * HAUGP H @ QHP GUQGH EDQNDDWD GDKD
ID©®@ NOU \ D@D DVO olQ EDWDU ROFDN@ 9XQXQ HWMMV\ B EDQNDDU
JHBFHNM RUBAD o®P DVO P XKWWP HO | DUDUDILIND KHP HQ EHQMMBP HN \ HUCH
NDWIANDUEDOGD G Ue UHUHN NDUDLEO, « NVHN MWW D M LQGH ROFDNV@



$QDN NRQUD IWNQ \DS@MQ oD@P DOU & J| WMP HNMAU N
+ RYDW NUHGL UMNIQIQ D\ QO\ | QGH oHYUP @ ICH UD+P HQ NDUIADLED
WSOP NHAGIH RDQO JHQIGPH G QP OUQEH DIDPDNU GDUD® D
d nemleriQCH IVH DWW DNBGD

YHDMBIQ EX CQHEHQBU GOIAQGED NDU@NDIEDNL DGO Dodd\ DQ YH
Sl DVD\ D EHRMOMQ, DIUYHUHQ EDQND CDYUDQOOUDGHAQED | DNMBLEH YDLED)

$\ QO<| QGH d HYUP @I:1Q $ oDQP DVO

© \@E JHOPHNM ROQ « OHBUH YHUBR NHAGUQ JHU
q Q@ HP HVL LB ELLAINM \ DUDQDQ ERW NUJ IQGHQ EX \ DD NUHGL oHYUP GLL |G
IioHYUP BUIQIQ GCDP INBIL YH EILEIL®I DUDVEGDN. HMBHILP L IGFHBA HQ \WRUKBI
«UMP HNM XD | QFH RUIAD NRQX® XU \MRUGBU MH  EX  IGFHBP HBLEH
NX@Q® DNIGD

<DNDKN VRQ HR \@D PDNRH\RQRPL WRUM HQBLL  11ICDQVDO
S\ DVDDU) WDV RCHO ODYIDCDQ  NGIBAGHQ ROUDQ WP HMQ S\ DVDOU
ROX+XCQD ICDQDQDU HIFHQAP DUWHAKHRY  YH UV RGHOR® D\ DQ COYIDQOIOU
CHGHQ\ B EHOW] GHIQ KDNP  RGX+X HWQ oD@DP D\ DQ S\ DVDDU ICHIEHQN
P DUONHMKHRY  ROX+XQD ICDQDQDU RN IN\ H D\ D OV @ JIXS  11CDQVDO
NDUDUDWEDN.  REMNIYIMA H - ICDQP DNBGD)  ( NRQRP IQQ  \ DSADO aovbQid
MINDUEBD EX QHGHQBI P DWP HMIWVHO P RGHBIU NXX@EIR) YH NXUX@Q EX
P RGH®®I ID] RIDQDUDYH YDUN J MBI J IEL MMQBIQ G | H GH UMN YH JHML
NRP SRIM RQXQD VKIS RSWP DO SRU|\GUQ ROUGWMXE DV NX@QDQ
DCDKMBU GH=IGNHQBIU \BKP 1Q HAGEIM) ANGAL JIXS IVH  11GDQVDO NDUDUDUE)
\BP DP HQ VXEMNW RGX:XQD GRO\ @O® KHU] DP DQ KDMIA D Do RGX+XQD
IQDQP DNEGWY

YXUDANL | P @ DWW UWN YH EHOM] ONBI [OIGEU Y4UQRL JIXSWIINL
HMQ SI\ DVD VDYXQXFXOUD E» WQ G Q D\ OELUNXP DUKDCH J IEL YDW/D\ P DNBGD
d HiM2 VRQXo@UE) ROVAENDUD R XQRXOU B @EDQ EIGP HNMAU ( Q \ « NVHN
KW D@ VRQX0 1Bl HQ G e N ROMEND VRQXo D:-@Pp O \ DSAEI® HNMAU
<D@P O EHNBICHQ GHH®BIWL N EmGE:L YDUD @ DN  JHOHN
GHHBUQEHQ D) Re DVO VHEHEL Bf UMNTEU 9%6XQD NDUWIADN INGFL JUXS\WINL



S\ DVDOU®) HMQ R® D@D VDYXQDQDU EXQDUE) Klo EUQQ E@P HA=1Q
VDYXQXUWIDU % WQ G QD oHIM2 VRXoOUW) ROMIENDUD KloEIU GHNOH
EI@P HE:L EHOWM] EIURMEP GJ

. UHEL. DUd@NOU@D aiNQ ( WQ 31\ DVD 7 HRUBIL

(WQ SADW WRIMQGEH KDNP RDQ J|UWu  YDUN 1) DD
hareketlerini karakterize eden arastsal\¢eWUPH NXDP @G WQEGRP ZDO
K\ SRIHMY 96X NXUDP D J| WH EIUYDUB @ GH-HUQIQ\ DU GH RDFD+-@D CDIUHQ
AL JJWMJIH YDWB@ EXJeQ¥ GHHIAU =ILD EX NXWDP O VDYXQDQDU
JHBFH-H LMINQ WP EIOIQQ EXJe QN 1\ DWIoHUIMQGH \ HU DO3@D 1ICDQODU
' RD\AOO® 1) D@ED \ DIDQDQ | Q| WGP HP 1 EIUGHWIING-LQ \WN Do®DP DVO
WVDG | LGRNDUEDY

. UHAL NDUWIANDUDWMY HA® HVIQQ Do®IDQP DMOED EX \WMRUQIQ HMML
Ee WQ 1IQDQVDO NXUXGUOUD  IDNMBIUQ  KDQILBUQQ WP HO YH D \ DSADO
KDQIIBUQQ WP DP HQ WMVDG IL ROX+XQX D QDEI® HNWM RGXXQX NDEXO
HA® HVLUHNIRGH NHQAQLI | VWP HNWAU 7 HRUQIQ HQ WP HOYDWD & OL0EDQ
ElU GH YDUNDUE EHNBIGHQ JHIMAQQ VDEMRG DUBD ' RD\ @O \ DIDQDQ
KHU GRN JHolFL DO@QMDY * HABLEH EHNBICHQ RIDQEDQ GDKD 10 @ ElU DNG@
\ DUDQP DVO JHMIBIUY \WNUDU EHNBICHQ RIDQD G e FH:L | QI U \e\ GBI NHGEL

NOUIAR O WMY HW HN 1olQ HQ L\ L ] DP DQ RN kabul edilir. B ylece % t ©
q QP GLEH JHHNMIQGEH EX \WMVY HAGIQ NDWIABDUNXMQTY

) LCDQVDONXIXGUOU NHAEL oHYUP GUQIQ [Q0 YH oGOUGD DIWI HIHNHQ
XIXQ GQHPQ WP EONH VDKISWBU ' RD\AOO JHAIGPH G QP GUQL
VHUP D\ HQQ YH NUHGL NDU@ D@ D@D DVOLIQ ELUIQVDARDUDN J| U WBUYH
@DED @ QP GUQGEH WMV HABR EX ND QDNDUWD NX@QDDU 96X Ve UHAL
IGWELD HN 1olQ IVH YHUBIQ NIHA LBI ND\QDN P DO HW DUDVE@EDNL P DU
JHAIGPH G QP IQEH DoPDDW GWDE D G QGHP GUQEH IVH  NDSDW DOWD
JHH\P HNMAU . @D YDGHEH \ DUDCQDFDN WVDG IL GDODDQP DOU EX NDU@
Ve UHALQL KIOEIUGHN@H HM®BP H HFHNW)




%DOQ\ND COVDQHOUE® JHHHN \ DQUP DVO EX WRUIGH EHRWOI:L JIEL
RMDQAD JHAGPH GQPOGUEH KHP PDUMBUY KHP GH NHA
NDUWI@DUID DWDVO GDIDPD G QP OUEH IWH EXQXQ \BP  \WMMQQ
\ DUDQP DVOJHIHNP HNW G 94 \ BFH  NDUWi@NDU QD 3DNWL\ | QGH oHYUP @ ElU
HelP  J| WP WML JHIHNP HNM @ * HQUGP H G QHP GUQGH HOH  HABR
NDWDUED EX Ve WAQ WGP HMQEH NX@Q® DVO JHIH\P HNM G- 94 \ BFH
VD:-ODQ NDUWDWED @D ElU MINDU J| ] GIQHEIME. 0 XKDVHEH Do®d@EDQ IWH
YDUONDLED NOD YDGHDR \WMVDG IL GRNDUD \ DQVARQ SL DVD 1\ D@UWGEDQ GH:1O
JHOHN H\NRQRP IN GH-H®BUQGHQ P DOWEGDID \ DQVAE® DVOI HIH\P HNMAU

%X GXXP XQ @ G ] HQBP H SROMDMDDoG@EDQ oHIMR\ DB DOUD
ROFDN@® ) IQDQDO NXXGUOU NHA. oHYUIP BUQIQ X XQ G QP GH\L
H:1IP GUICH J| UH WGEELLBUQ. DOFDN@® $ QDN oRN B\« N \MVDGr |L GRNDUED
P HMNH EDQNDVOJIHIHNHQ P« GDKD®A L\ DSP DAXDY $P D EX WU P « GCDKDBIBU
X XQ YDGHGH EX URNDUE) EHNBICHQ GH-HUIQIQ VO RDFD:=-O YDWD @G @EQ
JHoIFL RP DA $VIDW VHPDH \ HWWMERL YH NHE NOU@ENDW@D IHNQ
G ] HQBP HBU JHIH\WM]  KD®! JHBFHNW d» Q% [ICDQVDONXIXGU@U DV RHO
COYIDQDQ R XQPXOU ROWDN X[ XQ YDGHGH JHOHWMD ROFDN  GGP GUQ
\DS@® DV | ]HQD COYIDQDFDN@® %X GXUXP D GHYBW P« GDKDBM.
JHOHNMQ oRN E+\« N RGP VX URNDUVADVOGED 3VRQ | G Q@ YHWP H P HIFL
ROUDN EDQ\NDOWD \ DIEP HA® HLGHNTRGH ROFDN@

. UHGL . DUdOUW@D 4NQ (WQ dD@P DDQ 31 DVD
7HRUGIL

) ICDQVDOSI DVDOW®  JHOHNM \ XNDUED DQDMIBE OJIEL oDGP D30
JHHN \XNDUWED YHUBQ DPSIIN EXOXOUWD JHHNWH G:HU oD@P DDUD
CHDDUD VSDIQP GV =ILD S\ DVDOWED KDNP RDQ GXXP  EHD] ONIW
%UO0IQQ HOH HAGPH PDOHWIQ VI REDPDVO @ EX KDNPLHW
g lendirmektedir. Bu durum ise, ger ek riskin | lebilmesini
] RO\ DNEGD

YDONDDUE) JHOHNMQ \BP DQDP O® W\VDG IL RDQ KDEOUWD
VP DU KDVBOWD EILFILIGHQ D\ @DP DP DVO IKWP DD KHU ] DP DQ P HYFX\WHU
( WQ oD@DQ Sh DVDOU \WWRIMCH J| LKH VIMMP DIN KDDL G | HAP HMCH



\ | GHIN \WGELL®BU DADEIM) $QFDN EHOM] GQ RGX+X EIURWEP GD EDQNDOUE)
EXQX \DSDEI® HVL ]RGXU =D EDQNDDU P XKWP HO VRQXoDUE) ROMM
- @D INQ EIONH KDNP  GHIBUEU 9XQXQ QHFHMIQGH  EIU EDQNDQ@
NUHGL ND\ GOLD 1olQ \ WY  NDWI@N WMV HW HWVL YH D EDQNDQE \ WAL
VHIP D\ H H VKIS R® D IKWP DOKHU] DP DQ YDURWY

31\ DVDOW) HMQ oD@P DP DV@D WINQ Es WQ EX | WHNBIU UMNBIUQ
\DQ DOMQES@OYH EXQXQ GD GHYDP HW H H:IIP GH RGX=XQX J| WMUHQ
GXXP OB g ] HONBI VMMP IN UMNBU  [oGIIQGH EXGQXQ NDYUDP VDO] RGINDU
YH IioHYUP GUCH IOINQ \ HMUGQFH J| ] ®P H VKIS REQP DP DV ERWOOLED)
EUAVHO WP HWW G UPH WFYEHBUCH J|WH WEHEN®I EX WU \DQG
DO@P DD oRN P « VDMIMBU %X QHGHQB!I NAD YDGHD YH HOH YDU RDQDUD
G\ D@ \BKP IQBU KHU ]DPDQ lo®GUQEH \«NWHN RIDQED KDW KW DI
EDUGDP DNBGY 96X I\ H:1IP GUQ CHUIHGHQ ND\ QONDQRE @D EDNIG @D
3pO@D \MDIGIN FRIQWH EIDVHY RDUDN EIGRHQ SVINRENN | DNMBIUNDUW® $D
o®P DNBGY @bl ROUDN * XWHQRU YH -+ HUIQ) EX NDYWDP O
3IHONHW PARSG=X QVDWMU P\RSID YH 3D00 ER XN3:X  FRIQWH
QWRQDQFH ROWDN N\ H D\ @P G\

) HDNHAD 1\ RSO X

) HONHWP L RSO=X  HQ JHHODQDP @D G e N ROMAND \ « NVHN
NDGDWD \RO DoDEIBFHN RDIOWD J|]DEO HAGHL H-PL ROUDN
\WQP OCQOEIQ

. AL YHP H NDUIDUOQ® [olQeH EDUEGIRE 0 VRQXoOW) VD &0 NUHGAL
VRQXFXQX EHRBA HAHN WGP YH NHAL NX@QEO VD @)EDQ GKD 1D OGY
7« NHMFL NHAGUL. DIDED NHAGIL NHA NDW@BD YH N oe N | ©HND [1LP DOUD
YHUBIQ NJHAGUEX WU oRN 1D0] @ KW DBl Do@® DQFDN ND\ & UMNIQIQ YH NIHABU
DUDMOGEDNL NRUHDM RQXQ EHQMD ELU J+ YHQ DID@@CED \BKP |Q HAGELG:L MB\M
NUHABLEU




YDQNDDU EX WU NHAGUD \« NVHN VIGBWINL ND GOU® GR:X
I\ DVQP DVO YH EHNBICHQ ND\ GOm0 NDWIA DEIGFHN \ WD NDUI@EN \WMY
HA® HWL blQ YH EHNBIQP H HQ ND\ GOU olQ GH \ WD H\RCRP IN VHP DL H
EXGQXX® DV@OVD-@\ DFDN EIONH YH WYIEH VDKISWBU 96X WU NHAGU
JHOHN 1M D@D D@D GHH®QWH EDQ\D KHPHQ RUBAD o®DQ ND\EO
NDWIA@\ DEIGFHNW * HoHN 1IN D@ « WWQEH 1 D@QIVD UDNS EDQNDOU EX
I\ DV KHP HQ DID+®D oHN® HVIQ VDO DFDN@

%XQD NDUI@N oRN Ee \ « N ] DUDUIUD \ RCDoDFDN RO\ OWD IMNQ CD-@P D
DWROM@N EIOM. oRN D] GV . DUIDU D@F@U VDGHH N oe N IDNDWAVRQXX ElU
ROVIND p EWUIHONAMD ROFD-@OEI@®U . DUDU DAF@MU p KDNNQGED GDKD
| GFHGHQ CH EIUEION H VDKISWBU QH GH \BKP 1Q HA® HVIQCH NXMQIDEIBFHN
BUKVHOYHU H VDKISWBIU 6 RQX0MD EX 3EI0IM] N EHOM] @& 1Q DQD VHEHEIQU

%X GDWU DI@GED S\DVD NDWEP FAaDd)® VXEMNIN ROMENDUOD
REMINWY ROVENDURDEIBFH:-LYDYD @P O] 31\ DVD GMSEIQQ NIUDUDGDLED
EHNBIQIBUQL GR: X EIUEIoIP GH GHN@IQALHFH:-L DU+ P DQOID] @ EIUJ» FH VKIS
GH-@WU =D THDNHWR NDGDUHQGHUJ HOHNBUHEI@NL \ @UER XQFD VRQXoOWD
XQXWOUDN J| ] DEOHAGEID) 96X NRIX@U D@D UHNDEHW LKW DV GOYUDCDQ
EDQ\DOUDGD S\ DVDGEDQ X] DNDUMEDEID) 0e Q¥ \ XNDUED GD [IDCH HAMI= LI IEL
G Ue N ROVANOG EIU IHDNHWIOIQ JHIHNHQ NUHGL UMN SUP I NHAEL YHUILNHQ
KHVDED NDW D\ D oD@DQ EDQND  EX |HDNHWABP DP HQ J| ] DUBOHW H H+1aP IQGH
RDQ EDQ\DOUD HERGHNL S\ DVD\ OGD NDSWEDUDN \ RN RDEI@) fBUQ EDIAOED
\ DUDQDQ JHTP HNW RDQ » GHBIH YHUBIQ ERWOLED JHILF QP HP HMLEXQXQ HQ
g zel rnekleUWQEHQELIAU

%X GXXP @D EHOWM] N NDWi@QED EHNBIQIBIUR QDM GHNOIQE= IQH
EDNP DN \ HUIQGH ROFDN@ < XNDUED DQDMIDQ UV RCHOEHNBIQIBIH GD\ DQDQ
SHMQ SADWD NXDP O EXIDAD NX@QMDP DP DNBGD %X QHEHQBI NRQX
« ] HIQGH DOOSVINRER) QU0 NDSVDP @oDA@iP DOUONX@QP DN J HIHNP HNWAU
7YHON YH. DKCHP DQ "« (1o N ROVAND |DNDW » NVHN | DIDUORD\ ©U
NDWIREED 1QVDQ COYUDQBAONDUDNMU H HGHQ INL3J | WMUIH  KHXUMIE  \MVEIW
HA® WMWY 30 HYPXW J| WMJH  DYDEIDY KHXUMIF YH “HIIN J] WMJH




WUHKRG KHXUMIF  9XQDU NHAL VD@ GFAd) EHRYA] N NDWKED DV
AOYIDQEE@OGD DodDP DNBGD

OHYPXW J|WMJH NIGUQ RDOWW ROMMDODWDO OO
CH-HBIQALE=1Q. DodD\ DQ SVINRBNN ElU P HNDQ] P DAY 0 Hvcut g sterge,
NIIQQ ROM@BOYH D VNG ODNGD L0 JHBIRQ ED-OQADUD NRD)\ FD o] ] P HMAU
6 A JHHHNBUHQ RD\ OU HQGHUJ HOHNBUIHQBIH NDDMD GDKD NRD\ KD@DQWY
%X KD@DQP D NRD GO VRQ JHOHNBIIP HAHQ EX \ DD JHOHQ ] DP DQ JIEL
XQUXUDID ED+@3D) %X ROXQXQ DoMDQP DMOED HQ oRN NX@QIQ | WpHN NAD
] DP DQ | @FH ElU DUDED ND} DV@D UDKIWR® X U] || B U + HUIKY %X
gl 1] UQRD NDWIREED 1N WISNWL VDQNLND] D ROV ODQGHQ \ « \VHP I JIEL
oRN GN\DV2 DUDED NX@QP D\ D EDU@P DMBDL) ) DNDW] DP DQ JHoMXbH \ DYDX
\DYD(4 NDJ D J| W QMBI KDIPDEDQ MEANH GN\DWED:-A D\ D EDIGP DNBGLY
) HONHMD J HOHNBIIP HMQEHQ X] XQ] DP DQ VRQAD EHRMEIUCRNEGD |HDNHUD
VXENMNIY ROM@3 O GHUYH VO@D \ DNOVDU

(GINJ| WMJIH OHNO M J| WWULP 1MW) g GHP QURNDUE YH\ D B\« N
ND GOU@® \ DiDQP D30 EHOM ElU ] DP DQ Ve UWVL IoHIMQGH  ElU [HDNHID
VXEMNIY ROM@3 0O TR J 1P HHQ JHOHN IHONHWRODM@BO p')de
VDEWROD EIGI VDD G aHRH-L QRNB RDQ HIIN p*)'\H IQHU %U IHDNHUD
VXEMNY ROM@BQ@ KloElU IHDNHWD RPDA3O G QP ERXQD DID-®D
G P HVL 3IHONHWP [\ RSO:X ROUDN IMP GIQALIM) + HUILKQ)



Ger ek

\ WP WQ

OHNO ) HDNHWD I\ RSOX:X
. D\QDN + HUIKY

$00O VDWDFDN ElU (RN \ DUDQP DVO GXUXP XQED  THDNHMD VXEMINWY
ROMB @@ DWW DVO oRN GR-DGD 0 HYFXWJ| WMJHQJQ HMVL P XKWP HBIQ
JHOHN [HODNHWROM@ O pf QQ « | HUQGEH EIUVVEKP 1Q R® DV@D CHEHQ RDEIBFHN
UHNGH JHOHNBUHFHNW OHNO M EX GXXP W Q ] DP DQQOGD VXEMINWY

ROV \ DIDQDQ DAQL\ « NVHII®! J | VWMUE HNMAU

) HONHW P LARSOEXQXQ KDWDMGEGO EDO NXUXP VDO  XQUXUDUD
Je 0BIQAUD WIMY g WHIQ RGXNoD JHTIP 111 NIHE_UMNLP RGHBIUCH WD=P HQ EIU
oRN EDQ\D GN\DM]FH G (e N VOIOW JHOHNBUHQ RD\ @WD J| ] DLBO HEHQ
P XKDVHEH VIMMP GG NX@QP D\ O Ve LB P HNMAU  * HBIGHNVHO P XKDVHEH
XIXOPDOWDW \eNHN VOGW JHOHNBUHQ NO GO GHOHBIQP WL
npw@Provd YH Nou@N wwvy HAGHMQEH \DBPFO ROD & VA
JHOHNBUP H HQ AGE.ND GOUD \ RCDoDQ RD\ MU NRQARCHA® HMQEH 1D DO
RDP DP DNEGY =D URNDUED JHSHNBLIP H VNGO WDSRWP D § CHP GIUQEH
NDSVDGP DOU0O HQIH®P HNMAU 0 XKDVHEH  EIOIBUIQEH EX WU 3N W
VRQX0OUW) \HUDPDPDVO D WP HWW G UPH GXXXP XQED WMV HAGKR
HHYOUQ YH WPHWW GUPH SUPPOUQQ GO UEHWL ©blQ EDWD
\ DUDW DNEGDY 3 REQV HO ND\ GOU [0lQ NDU@ Wy HA® HP WL KDEGH



GiN ROMV@N® NDGOWD PDY WGP GUQ \DQOFO EU UHNCH NDUD
J| ]+ NP HMIQH\ RCDoDFDN@

) HONHWP \ RSOX JIEL DO@DNL EIU ER) XNGIN UMNIQ GH DIQO\ | QcH
oHYUP QDO@CQP DMOD QHGHQ RE DN * HQUGP H G QHP LIGBIGANH UMNQ
JHOHNBUP FMCH IINQ KDIPD L IFH ]D@D\DFDN YH HOH HAGR YHUWBU
H\RQRP 1QQ MINIDUDEIUEs \ « P H H:I@P IQH JILWE=LJ| W e @ GAVWNBIUGHNGOH
\ ROP OQDFDN@ 93X GXUXP IVH - JHUIHNHQ UMN DQDO) GUQIQ \ DS@ DADQ NHAL
JHQAUGP HMQQ DY@ DV@D \ RO DoDFDNW@® 96X Ve WHFIQ \BP  \MYL GDUD® D
q QP GUQEH \ DUDQDFDN YH G (s N ROVAND E» \ « N ND\ GOQU D) H REQFD
bu t r olaylara atlHA®GR VXEMNN UMN ROX+XQEDQ GXD 1D} ® DO@mCDUDN
y kseltilecek, bunun sonucunda artan risk primleri, kredinin ok fazla
AUDE DVMOD VHEHS RDFDNY

5 IVNBLUL LioHYUP GIULER XQFD GR+WX DO@M & RQD J| WH WGEIUD® D\ D
oD@DQ EDQNDOU GD \XNDUWED DQDMDQ UHNDEHW YV  JIEL QHGHQBLEHQ

PeUWUBUQ NOEHWHPHN bIQ G-HU EDQNDOU LB D\(f) H- 1P L
s rd rmektedir.

$ 0 O/R] XNX=X

3300 ER XN3=X  NOYUDP O JHQHO DQDP D NDUDU DAFEUE) JHoP 1
NDUDUDUEO GDKD | FHGHQ GR+X RP DA30J| WMUP I ROD D GR-KOXQX
\VSDIU oD@P DVO RDIDN \BQP OQDEIM) %X \WMRU EDQ\DDWE) EHDR] QN
QHGHQ\ GBI NHAL SRWY \ BUQIQ ROV G- @ORUIWUDP DG3ODU» P DQOD
CD\ DQP DG 96X \« ] GHQ GH RXN\bD JHCHOKDWBUD VOKIS YH KHP HQ HCTH
HAGEIBQ J| WMJHBIU EDQNDOUVIADI @EDQ WK HA® HNWAU g WH:1Q ED O
| THO NHAL ND\ GO0 IGFHBP HN 1olQ ERWAQXQ CQDNW GXXP X lolQGH
EXGQE¢+X VDD L GDAN® EHNBICHQ NDUG | H\ L EX VDQD\ L CDAYEDQ VD-OQDQ
karlardaki dalgalanmalar gibi fakt rleri IQFHBAHQ JH@P W1 VMMP GU
NXX® XOWU $QFDN EX VIMIWP BU [01Q JHIHNHQ EIOIQQ HWMIN YHYH\ D EHD
DIDANDUED \ D @ OQORURE DVO KD SD\ @ORGXND \ « NVHIF HNMAU $\ WD
EDQ\D \ | GHWP L KDUBOLED KDQJ LBUQIQ \WMVDG ILURNDUEDQ KDQILBUQIQ \ DSADO
ER XNONDUEDQ ND\ CDNDQEE @0 \WWMVEIWHGHP HG=L olQ KDBBOW® ND\ QD@D




IQS GR+X ElU GH-HWBIQAWP H \ DSDP DP DNBGD + DA O \BQ® @\ DFDN EIOL
P HYPXWRGXXQED IVH \ | QAP | ] VDL IJG@O\ MUP HN NRUNXVX @ KDUHNHWM
JHoP HNWM oRN\ DYDU GDYUDQP DNBGD 94HDWH YH G HUBL

$OCER] XN3¥=X \ HQLEIOIQQ J| ] DBOHA® HVL. KDWB NDEXCHA® HP H\WL
YH D\ HQLIJHBR EIOIQQ JHOP L NDUDUDUED GHVMNBIQP HMQGH NX@Q@® DVOJLEL
GXXP OWD \ RODoDU ' DKD Do EIULDGH G EDQN\D \ | GHMP L KDMBQ@® JHGHN
QHEHQQL EX@ DD \ | GHIN KHU WI® oDED\ O BHEEHGHU %X COYIDQW  EDI HQ
tamamen tesad fi nedenlerden kaynaklanabilir. Ancak, y netimin hata
SD@® RPD KW DD KHU [DPDQ YDIBD %X QHEHQBI CGH EX KDWQD®
EXGQP DV@D \| GHIN KHU WI® oDED \| QGHWP \BUDIAQEDQ WHGCHAGFHNW
<DS@MQ EU KDW VRXFXQED EDQ\DQD HWIN NDWidN D @@ R D
o®P DVOKDIGH \ | GHMP  IOYH NDWIAR WMY HA® HMQLEIU] D\ G@N J| WM HWVL
ROUDN NDEXCHGHUHN UHGGHGHRHNIY

%X Do@DQ GH-HWBIQAUDIQEH NDWIAN WMY HW e s recinin kredi
oHYUP GUQQ EIU SDWDVO RGX+X DQDUAEIR) 9XQXQ lQ ElU NH GKD
0 ION RO I3 RDWDN RUIA D NR G&+X WRUIGHQ 1D GDDQ® DVWO
\ HIQGH ROFDN@ 96XQD WRIWH J| WH H\RQRP IQQ J+ 0@ RGX+X JHQUIGP H
d nemlerinde, bankalar spek latif pozisyonlar almaktan ekinmezler. Buna
ED-GRDUDN NHA NDU@NODUGOCED D] DOSDU YH NUHGL YHP H JHUM_ 1B ND\ QDN
P D@ HYDUDM@EDNLP DU J HdHN J HMMIBIL YH NDUDLDG (e P HN SDKDM@D I\ IFH
COUDARDN  DO@D NHEL DY O\ DIDE@DU  9XQEDQ VRQD ERWAOUR) DOMNMUD
NHAGIL JHL | GAHPHPH GXXP XQD G G WRHN | Q| WGP HHQ ElU GRN
\ DIDQRY 9XQXQ VRQXFXQED EDQND NHQEL VWDWAIAQL \ HAGHQ J| ] GHQ JHoll
NUHEL NDWI@NODWD D@ J| WMIU YH EDQNDODU VHIP DLH DU @D JIW HQQ
\ RBUEODUDUDU YDQNDOUNDUDLEDQ Dy GEADUDI RQDUD « NvHMOH 1Dl KDGBAL
GH DUBU 6 RQXoW NUHAE. DJ @CDNL Es\ « P H \ DYDUOU KDWB QHIDW EIU KD®
JHBEIMJ % \GFH V» Wb HMQ SADVD \WRUIM HQBUQQ IGAD HWIQQ \BP
WWCH D Q@D | QGH oHYUP QEIUH-ITP [oHUMQGH GHYDP HGHU

YX GH-HBIQALP HAQ HQ | GHP QWDIO H\RGRP IN oHYUP Gl J| WH EIU
NUHAQQ YDGH \ DSV G DQDQ  loHIMQGH \ HU DB DMBD . BHAQQ YDGHWL
X DEDOD ERWAOUE HU GIUDE DADQ HMEBIHIHN \« N P ©@NBUQL \ HICH
JHWP HPH ROM@EO R NDADU DWW DNBGDY %X \+]GHQ GH WMV HAGKR



NDUIENDU® Vo UAML X] DP DNBGDY $QFDN NHAGIUR YDGH \ DSGONID RWD
EDQ\D GDUD® D DQOGED DUBQ UMNL NDUAE@P DN [0lQ GDKD D) NUHGE. DoP DD
EDIO\DIDN NHQGMQ. \HQL GX\XPD GXD NRD\ DESW  HG-EIGFHNIY
8\ JXOP DD EDQNDOUED NHA. SR\ QGH KHUWW® YDGH \ DSO@ED NIHAL
RDEIGFH:L [olQ NDWI@ENDUED \ « \VHE H YH NUHAL DJ @GD &UD® D D QODQED
g zlenebilmektedir.

6+ U ' DYLDQDO

6+ OOVDQHO KHEQ EHKDYIRU | ]+ QaH G=HUINL DO@D \BADI G
NXUDP OO IoloH GH-HBIQAUE HLJHHNHQ EIUNDYUDP G =ILD IDUNOMBW RDQ
H GP GUQ ELUoRN NXUXG( WD @EDQ J HOHNBUMUN RURE DVO G HUNXIXGUIOU
\BUDIAQEDQ P DNXO H GP ®GU JIEL DO@MQ® DMOD CHGHQ ROEIG HNMAU %dU
EDIND GH\ 0@ NXUXP QU NHQGEL HP VD@UQIQ COYIDQUOD®@ X\ XP & KDUHNHW
HF HL Vo U DOYUDQDHIO ROUDN \BQE® OQDEIM) 96X UHNGH ElU Vo U SINRBIIL
DINDD YO 1) D@D YH WNBUQ \DQdy DO@MQP DV GUHN RODWDN
ND\ QD=0 RDFDN  EIOIQQ NX@QP OO \DNOEDQ IWINGHU ' DKD JHQHO ElU
IDGH® NHA DY@ \DIDDQ JHQIGPH YH CDDE DO GRD\ OO
1LQDQVDOoHYUP B GICEHWBIP HMQIQ DIGD \ DUBQ WP HOCHGHQBLGHQ ElLIAU
64 OONDQLOD DodNDP DVQED NX@QMDEIBFHN HQ WP HODU P DQ IWH
KDW ELUH VHOR® DN\ HICH NRGNWY ROUDN \ DSAE@ED | G Ceeza” s recinin
WGP H WIAU g WH-1Q \ DSQ KDW WP VHNWEH \ DL.J@VD  ELUH VHORDUDN
ElU\ | GHMAQQ EX KDW QHGHQL B VXo@QP D H:IAP L\ RN GHCHRHN NDGDU D)
RO DNBGD . RBNW KDW \ | QHP GHNL GH=IGINGHQ UHHORDUDN RGXNoD XIDN
ND} DQ® QU JHE:IQH WIDUHWHGHQ KRP RMIQ ElU\ | GHWP  NDEID HIWYRGXXQX
J| WMP HNMAU $\ WD RRUMBIY RGXNoD \ DL J @ 1IDQVDOVBEDU [0lQCH
RDQ NXUXXGUOW NIIQ GUIGEML D)DWW DN oDEDVO® GHMMNDRU JIEL
DO@QP DVOV ] NRQXVX RDEIMJ 96X WU GXXP OUED QRP OWD J| UH KDUHNHW
HWW H EDINSORGXNoD J» 0© RYU * | BHFHQ SHURWP DOVDD | GHP YHUHQ UHWP L
| G @QAP H SOQDUWD EX H:IIP L Je oBIQEAUHEI® HNMAU %RUR ) XUICH YH
| RZH

* HQHORDUWDN EDNIG@ED UMNBIH J| UH X\ IXQ R® D DQ CDYIDQHIOU
M ] BUP HBLGH \HU DDQ ED-@ GO Ke N P BLGHQ GH ND\ QDNDQDEI@) . D

vadeli performansa nem veren h k mler, bu tip durumlar iin g zel



rneklerdir. d ller, cezalara g re daha nce g ndeme geliyorsa, uzun
YDGHD ElU EDNG  Do®&@)®) NX@Q@® DVOSHN GH EHNBIQP HP HIEU g GHP HBUR
UN RGDNG \ DS@ DP DVO VRXQX NDVBP DNBGD 96X WU GXUXP @D X\ IXQ
G ] HQBP HBU GH RGXN\oD \D\J@GY 9HWBI NHA. P INBD JIEL \ DS@Q L
KDFP L YH\ D GDKD D\ DUDQP DP @ NDUGXUXP XQD ED=@ ERQXV YH\ D NRP M RQ
| GHP RMIQQ WiIlQ EDI@ED \ DS DVO EXQXQ HQ oDBE0| CHNBUQGHQAU $WBQ
VMAMP IN VRXQ KW DIEH  IGDUAW HGHQ oDBM \WMIYIN P H\DQ] P DVQ®
DoMDQP DVQED HQ VMBI NX@Q@DQ ROX P HYGDW WRMMO YHD LOV
EHNBIQIBLL B IWND « VW NDSDO\D GD Do® \DQd 1\ DlQRMP @ GHYBW
JDUDQIAUCH IMINQ DKONL of N QW G U PRIDOKD DG %X ROX  JHOHNMQ
NUHGL SDVP DVO®@ HNEBQ IBILEH \ DIDQDFDN EIUNU] 1Q VRKXP @O\ HIHWMELD)
$\ Q0] DP DQED EX GHN@H YHUBIQ « VW NDSDOWVe EYDOU\ RQDUE) GHHBIL UWN
DOMEP DV ROX+X JIEL JHQUGPH G QP IQGH D DDFDN GDUb® D
G QP 1QGH DUBFDN@

6RX0 RDUDN EX +0 NDYWDP GD GD D ol] (B HVL JHHNHQ RN
ELUFILI FHVBA HQ EX XQUXUDE®) UMNBUQ \ DQG DO@QP DV@D \ RCDoDUDN  UMN\H
X JIXQ | QP GUQ DAP MDD HQH®BP HNM ROX<X YH COYUIDQBOUED D@D
| @ GH D QD\ | QGH oHYUP @R-H VHEHS YHE=IQU % \ BFH 1IQDQVDCoHYUP BUQ
YH [GoHYUP GUQQ UIGEHIL DUEDEIR®U %X XQUXWDU UMNQ JHAIGP H
q QP IQGH D) D3 OYH DQFDN JHOHNBUW-L ] DP DQ DWW QJ IEL EIUDO@P D @
KDUHNHWHGHQ IMDWYH P INBU J| WM HBIUCH \ DO DNBGD 96X WU Dud@b
iyimser ve k t mser dalgalanmalar, sonu ta finansal istikraWPGO

k r klemektedir.

. XWKP VDO+DIPD. XWDP O

YDQND NHE oHYUP GUQQ DQD \| QGH oHYUP @RHQH IWNQ EIU
DoDP D GD ¥HJHU YH 8 GHD \BUDIQGEDQ R D DEDQ . XWXP VDO
+DIPD . XuoP O ,QAMMRCDOO0 HPRY +\SRMHMY %X NXUDP | ]« Q;H
\ XNDUED DQDMDQ YH UMNQ \DQ@ DO@P D@D \RODoDQ «0 SVINRBNN
COYUDQM ER] XNO3=XQD GD\ DQP DN

YHJIHU YH 8 GHD NXWXP VDOKDIPD VRXQXQXQ EDQNDQD SRV HO
NHAL VRXQDUIOO \BQ® @PD NDEIMHWOGH N WEUP HH YH NHQEL NHGAL



evrimindekLNJHGL YHP H WBQGEDU@LYD J HYGHMGE: L EIUNHAEL YHWP H H+ 4P ICH
\ RO DoDEIBFH:IQL. VDYXQP DNBGY ' DKD Do@N EU UDGH G NHA. VD:=O\ DQ
NXXQUOU NHAGWEH \DIDQDQ VRQ E+\«N GDUDE DADQ MEDUHQ ] DP DQ
ge tik e sorunlu kredilerinden edindikleri tecrs EHBULXQXW D H-10P 1QEHAWBU
. BHEGI®! 1010 J| HYARQ EHFHIMQGHNL N WOPH NP HQ EX aDlb® D O
\ DUDP D\ DQ J| UWHY@BIUQ RUIDQVDORDUDN DU DVQGEDQ NP HQ GH \MFUY EHBLL
g revlilerin son sorunlu kredilerle ilgili tecr belerinden bu yana becerilerlQGH

PH @D JHBR N WP HGHQ ND CDNDQP DNBGD) . UHAGI®BI 101D J| UHYGBUQ
EHFHUBUQGHN. EX ER|X@ D J| BHIYGRUQ G G N NDOWMD NHAL NX@QBOD

\ « NVHN NDOMD NUHGL NX@QEODUDVGGEDNL D\ @ O\ DSP D EHFHUMAQL \ MUENoH

NUHGL VD-OP D ABQEDUIDUED JHYUHIP HVICH CHGHQ RE DNBGD . XUXP VDO
KDIPDEDNL EX ND'G  EDQNDQ@D \ DUDG3OVRQ of N (I GHQ EX \DQD  ElUH VHO
ROUDN NHAGLB! [OIQWP J| UHYEBLL GHHBIQAUHQ YH GMSEH HGHQ EDQNDQD®
loVHO GHH®PH VWP GUQQ NDSDVMWMQGH HIDPDQO ElU G Oe Ge Q
\DIDQP DVO©@ NDWQDEIGFHNW =D EX G QHP IoHIMQGH M ] NRQXVX
J| GHYampuQ SHURWYP DM@ GHH®BQAUWBEIGFH:L oRN D] VRXQX NHA
J| ] GIQP HNMAU 9X KDIPD NDVE@D \RO DoDQ ElU HRHQ GH \MFUYEHD
g revlilerin zaman i erisiQGH \RSOP NHA J| BHYGPL [oHIMQGHNL SD\ @@
G UP HMAU %DQNDEDQ D\ WDQ YH EDQNDQE EDUND EIUELUP IQGH GDKD \ XNDWED
bir pozisyona terfi ettirilen eski ve tecr beli kredilerle ilgili g revlilerin yerine
\ HW\M® HN ] HH \ HQL J| WHY@PU DAYDEI®. Bu yeni g revliler, daha nce
\DUDQP @ NHA o] N Ge WY EHVICH VDKIS GHIA@UED 9XQD IOYH RDWDN VRQ
NUHG o] N (e QGHQ EX \ DCD GHYDP  HGHQ NUHAL J HQUIGP HMIQGH HNWVAAD HBP DQ
D@ OGHYDP  HGHFHNW 96X GXUKP IVH \MFWY EHD NUHABI®BI (01D J| BHYQ SD @O
MFH G GeWFHN YH NHGA DQDQOUQGH EX WRWEH HWMNEIQQ HMWL
GRD\ @O ©® KDIPD HNMNEHQAQ HMVL. VRXQED N W VRQXoOUD) FMHEIGFHNWY)

$\UWBD GHDUED \ HU DOQ NXXXP VDO SD Qi@ VHP DIH EHQ HUWL
kredi verenler, hisse sahipleri, d zHQBA IFL YH GHCHVBA IFL RRUWM  EDQN\D
\| GMAGUQ. GHHBIQAWP H YH NRQURO HWH NDSDVIWIBIL VRIXQX NHAL
J|]OPIQGHN. HMNIN VVEHEL®I EX G QP  loHIMQGH ] D GOP DNBGWY
. XUP VDO KDIPD WRUHP L KHU CH NDGDU \RSOP  LioHYUP GUIQGEHQ ] 1\ DGH
EDQ\DQD NHQEL NMAEL SHURW DO \ DiDA30 VRXQDUD GDQWD @D
EDQ\DOU \RSOP  oHYUP GBI NHAL VRXXQDUETO D\ QO DQED \ DUDGHDILD 1olQ



EDQ\DQ NHA VD-:OP DV WSOP oHYUP BU <] HIQGHNL HMGBUQQ
J| U BEL® HVICH GO \BELQ)

. XUXP VDOKDI QD \ MUB FMAQIQ D\ QO | QGH oHYUP GINB! LmNDELLNDO
ROP VX VRQXFX RDEIIV

$\QD\ | Q&H oHYUP QNHA. YHP H AOYIDQHO IioHYUP GUQIQ GIGEHUTL
DU@DIDN  VIVAMP IN UMN  WKOHMQL |« NVHIR HNMAU 95X VRUXKQ
| THONBI NDIDDQ YH ML G ]HQBP HBWB! \ | GHWP H HQ EDQNDF@M
VHNWMY CH VKIS JHDP HNM RDQ « GHBU [olQ GDKD GD AGA. RDEIQY
%HJIHUYH 8 GHD

*HAUWGPH G P GUQEH | QP Q PINMED CHIDW CHWEXJ® QN

GH=HUH VKIS NUHAL Do@RUYH GDUD® D G QHP GUIQGH WVH SR WY GHW
EXJeQN¥ GHHH VKIS NHAGU Do D& HIHBQARYD D QD
\ | QGH oHYUP QNG YHWP H GOYUDQEO ND QDNDUED \ D@ GD=@P @D

yol a abilecektir.

6 RXQX NHAGUD oHYUP VH@RL \ DSAO JHH:L WioHYUP GUQL JHo

takip etmesi sebebiyle, hem resmi denetim ve g zetim RRIMMMQQ

KHP GH GxHU GODUED \ HU DOQ NXUWXP VDOSD CDUOW) EDQNDODLD
GQMSTH HW HAVIQL] RDOV@P DNBGD

D] OXQUXUDU NXXP VDOKDIPD NXUDP @) GDKD oRN E+ \ « N EDQNDDUD
X\ IXOQEIM) ROX:XQD WDHVHE HNW - ED O XQUXUDU IVH VDGHH N oe N
EDQNDDUED X\ JXOQEIM) ROX=XQX EHOIW HNWWAU % \*N EDQNDOWED
JHQHGNBI VDKISAN YH NRQAROIRQ\W RQDUGEDNL D\ WP oRN GDKD NHWNQAU
.+ 0 NEDQ\DOUWD NODVD \ | GHP 1B NUHAGI®! 1O1DJ | UHYEBIUDUDVEED EIUORN
K\ HUDUWAIN NDW DQ YDLUBAY 96X NDUDNWUMINBIUGH WP VICP DO HUZ)L DUEDEL® HNW
YH NXUXXP VDOKDIPD VRIXQXQX J+ oBIQAUHEI® HNMAU ' -HU \BADIBQ N 00 N
EDQNDDU NXUXP VDOKDIGDQD J| WHFHQ GDKD | GHP @ RGX+X NIUIVHOEIO IGIUICH
XOU@ DV@QED | RMBINDU RDQ P« (WUBLE!T RIDQVDORDUDN GXD 1D @ NHAL
INMQH JIHEL® HNWAU %\ « N EDQNDDU EX WU NHGEL \BBISGIUCH QNG oRN
GHR @RE D\ DQ EIOIGUQ EDQ\D « WM | GHWP ICH NRD\ FD IBMBP H\ HFHN YH D
EXQXQ WV \| GHPFH DQDI@ DV@D 11Q YHPHHQ EWU RJIDQ DWRQ



GH DYDQEED VXIS ROXNDWD 0lQ E|\® NHAGW YHP H H:I@P IQGH SHN
R D] OU %HJIHUYH 8 GHOD

YHIHUYH 8 GHD \ @ODIDVQED $%  EDQNDOWD
DIWYHUBIL NX@QDUDN NXUXP VDOKDIPD NXUDP @O IGGLEU ( @H HWENBIL
sonu lara g re, kulxP VDOKDIPD NXUDP @D ROX+X JIEL KHU Ee\ « NONM\L
EDQNDDWEDN. NHAGUB 1010 J| WHYGBU NWHA oHYUP GUQQ JHQUGP H
qQPIQEH NHA YHPH WIQEDUBUWO JHYUHW HNMAU $QFDN Ee\eN
NXUKP @UED « W\ | GHMP B EX QQDP 1L J| WEIG HNW YH J| ] BIGHQ UMND
VOQOEDN. NHAGIH \«NVHN RIDQ X\JIXOD\DIDN EXQXQ | Q@ H JHOPHH
oD@P DNBGDDU

$odm GO 1+ HU( WHQBU

<XNDUED JHCQHORDIDN UMNBURQ \ DQ@ DO@mQP DVMGEDQ ND QDNDQDQ
YH EX \DQBG® JHHB \D @DV OMD NHAL UMNQO YH NHAL
NOW@ENDUWD® DQ \| @@H oHYUP GRQH \RO Do\@@D \| GHIN \WRUGBU
DoDP DD oD@ OV YDKWL JHOHQ \WMRUBLE! LMING RODUWDN  11QDQVDO
VIMMP GH NX@QEDQ UMN | @+ P\ | QMP BLL EX WUKDWEOUWN DO@P DVMOD \ RO
DoDQ G:HU HWMHQBU RDWDN NDW® D oBDEI® HNMAU  $UD-@D  [oVHO
GHHHOQAWP H WMWP GBI NHAL GHHFHBIQAWP H - NXUXKGUOWW®  YH@E=L
GHUHFHBIU NUHGLUMNL | @+ P P RGH®IL YH EDQN\D J| | HIP  RIRUMMAQQ YH G=HU
SROMD EHRMA IFGUQ NXAQE30\ DNDU® @U D\ QO\ | QGH oHYUP GR-H GHGHQ
RDEIGFHN G=HU HMHQBU RDUIDN DoNDQP DD oDY@FONG * HQHO RDUDN
EDNDG@ED NX@QDQ WP EX \| QMP GU J| WFHD UMNQ | © ® HMQGH
RGXNoD EDIDUED VD @EIM) $QFDN  [IQDQVDOYH 10 oHYUP Gl B 101D UMNQ
VIVIMP DUIN RDQ NP @@ | @ ® HVIQGH EX \ | QP GIU] D\ @ NDDEI® HNWAU 96X
EDUDRPG@ VHEHEIGH JHQHORDWDN EHNBICHQ YH EHNBIQP H HQ ND\ SOLED
\BKP 1Q HA® HVIQEH J| UHFH NOYD YDGHQEDNTD Do@Uia)X®) NX@Q@® DVOYH | DP DQ
lIoHIMQCH PH @D JHBRQ KDUHNHEBU DIDVEEN. NRUHOM RQDUD \ HWMUL

derecede nem verilmemesi olarak g sterilmektedir (Borio, Furfine ve Lowe,




»VHO HH-HBRQGLP H6 WP GB1LL

<HQL %DVHOO XWWEDNDVI® GD NDj DQEOGEOLYP H Bl VRQ | DP DQDUED
bir ok banka, riskin miktarsal olarak | ImHWL «]HIQGH oD@GP DOWO
DU@P DNBGD . BHAGW EHRD UMN NDWMIRUWBUCH YH\D GHUHRHBRUCH J| WA
VIO DQ loVHOGHHFHBIQALWP H VIMMP BUQIQ X\ JXOP D YH JHIIWMIB HWVL EX
oD@GP DOU NDSVDP @D GH-HWBIQAWBEIR) %X LoVHO GHUHFHBU |\ DVP D
WHP D H EXGQEXWXX® DVO YH NDui@ \wWvly HA® HVL NDUDUDWWOGED EHR®A IFL
R® DNBGY

Bir ok i sel derecelendirme sistemi, "nokta zaman"a (point QWP H
RODNDQPDNP YH UNQ |0 ®@HVQEH EU \@N SWRWNM RQDD
NX@QP DNBGY Bu durum ise, s z konusu VIMMP GUQ JHBFHN \ @D
WPHISW GUPH ROMBDO® |0 @HL IINKH D30 DQoP @D
JHP HNMAU 94U NUHAL NX@QBFO@@ NHAEIMMQL | ©P HN [olQ VDGHH ElU
\@N G QP IQ NX@Q® DVO ElLRN HBIMUAQQ GH NDLQ@D-ORP XO\WU G\ ©@
bilgi i IQEN &®WF ' XP HW YH - DXGRQ $QFDN EU\ @N G QGHP BUQ
VHoI® KWL YHUBUR HWILBEIQ@G L. EDQNDQA LoVHOEs \oH oHYUP L EDCNDOUE)
P XKDVHEH G QHP GUQGHNLNYGWH LOYH \ HQLVHIP D\ HJQ\ DUDADEI® HVLYH D
ND\ GOUOD] DARFDN \WCEILBIUQ DAP DVOiolQ JHBHNHQ Ve UH JIEL oHAIMI DNMUBLUA
=p(20)]

Bu sistemler, benzer portf ylerle olan korelasyonlarla veya
lWioHYUP GIUCH SDUDBIOROGIDN NHAL ER] X® DOW0 DOMNDD JHOH:-L @ Kio
OIBIQP H GU %X WU ElU X\ IXOP D VRQXFXQED  loHYUP lerinin s resinden
GDKD NID G QHP Gl KHVDSOP DOWED \WP HODDQ LoVHOGHHFHBIQALP HBUR
DQ\| QH oHYUP @ RE DVO NDo@® D] G =ID  loVHO GHHFHBIQAWP HQAQ
GR:DVO JHH:-L ElU EDQ\DQD NHA. SRW\ Q@ Q RWOPD GHHHVQQ
oHYUP IQQ EU \|Q@ ERXQD GWED YHD JHQIGP HL Ve BMGFH
GHWPH KW DD \« N\VHNIW ( NRQRPIN DMUMD LML ROX+X ] DP DQDUED
NUHAGBIH JHBFHN \ @WP HW W G (P H RDM@ @ J| UHFHQ ROWDN GXD D}




ROX=XQX J| VWMHQ G (e N UWN GHHA-MQQ YHUE HVL NXYYHVBI P XK\WP HO
RO DNBGDY 7DP \WWMWIQH HN\RQRP IN GDUID® DOWED NID YDGHGH WP HUld \M
GUPH RDMBQ® \*NVHO:L J|]| @ QH EXGQGXXXOWN RWIOP D UMN
derecesi y kseltilecektir. Sonu olarak, ortalama i sel derecelendirmede
RUAD o®DQ | @ ®+ 1 UMNBU IBI HNRQRP IN oHYUP GIU DUIDVMOAD QHIDW ElU
NRHDM RQ YDIBD <DQL JHQUGP HAAWEH RUBOP D | © BQ UN GHHAHWL
G (HINHQ DWDE DOWED \ » \WHE HNMAU @VHOUMN GH-HBIQALP HBLL NAD
YDGHD \ DS@GOYH X\ IXOP DD EDQNDGDQ EDQN\D\ D IDUNGIN J| WME=L [0lQ
D QO\ | QGH oHYUP GRIQ JIGHUIE HMICH IBINQ RGP X NDWA\ DSP DVOEIUVBADID
CHI DWY NDWIDLE IGHUBP H HAHNIW & BLF ' XP HWV YH - DXGRIQ

%D=-® VO ' HHFHBIQGLLP H. XXM

%dUoRN GHIHFHBIQALP H NXUXAUXQXQ NX@QEEO\ DNDU® D J| WH NHAL
NX@QHF@MD oHYUP IQ \BP DP O Ve WMCH JHOHWD RDQ EIU GHHFHBIQALP H\ ¢
WRIK WHRA FBl  GHHBIQEWP HNMAU  YRBWOOWE) DQDOQ  HA® HVIQEH
NX@QEMDUWD\ | QP YDWD & VDO QHIDW  EIU VHQDWRGXU VHQDWR\ D J| WH
ya daha y ksek bir 2temelld \M G GP H ROM@ O \ D G JHQHING! GDKD \ « \vHN
3\WP HIW W G uP H NDVEO YDUD @Y ' HHFHBIQAWP HBU QHIDW VHQDY RGDN\L
WP HUI\WM G UPH ROMBQD® YHD VHDWRAXQ NHQAMAO \DSDQ NXUXAU
\BADI @GDQ GH=IMME HV\ B ELLONM \ HAGBIQP HNWAU %RUR ) XUIGH YH / RZH
2001). Bu durum, ger ek daralma, negatif senaryoda ng r lenden daha
FIGA. ROX-XQED GHHFHBIQAP HJQ N WERLIHH:L DQDP @D JHP HNMAU %6
\| QMP H J| WH\ DSEDQ GHHBIAEWP HQAQ H\WIN WD O ERWAIQKQ GHUHRHVLE: WQ
bir evrim s reMQFH GH-lUP HA=L KD@H EX GHWHFH H DWAMP HUIS\M G UP H
ROM®B @@ GH:10)\ RURE DB 9XQD NDWIAN ERWA P HYFXWNRIX@IWD J| UH
sadece belirli bir tarihde derecelendirilirse, bor lunun derecesi evrim
Ve WMOQAH GHIOINHQ  EX GHUHFH H DIWIOLD \MP HUWS WM G UP H ROM@ OVDEIW
NDOFDN@ ' RD\G@OO® EDQNDOU [oVHO GHIHFHBIQALP H VMMP GIUQGEH KDQIL
\ | QMP L NX@CQDFDNDUDNRQXVXQED YH NHQAL GHIHFHBIQALWP H VODDP DOUOD
ED-®V) GHHHBIQAWP H NXUXXQUOUWID VOIOP DMOD NOWI@N JHBFRHN
UHN@H \ DS@S \ DS@ D\ DFD=ONRQXVXQED | ] HOEIUODED YH GIN\DVWWVDUHW HVL
JHH\P HNWQU



dHvPPIQ WPDPO Ve UMQFH JHOHD RDQ EU GHHHBIQEW H
\DNDU® & GHIHFHBIQALP HRUR  oHYUP BLGHQ ED-® ) DR FrDO RE DMO0O
garanti etmemektedir.  zellikle, ekonomiN GDUD® DQ®) EHNBICHQGHQ GDKD
N W R DVO GHHHBUR DID-OD G e U ® KL IKWP DO J+ o®IQELP HNIMAU
. RQX\ D IWNQ P XK\WD DP SILUN EXOXOUED P HYRPXWKU %RUR ) XUIQH YH/ RZH

Bu ampirik bulgulara g re, zellikle tahviller i in derecelendirmHQQ
DID-:OD G U UEH IKWDD GO D G QP GUQEH DWW DNE  JHQUGP H
qQPeuwEd M \«NHPHNMAU 99X WPHQ EX GOVDO
GHHHBIQALP HAUR  [oVHO GHHAHBIQAELP HAIH NODVD XD O DQO\ | QGH
OHYUP @ ROX+X V| \GIHEIJ 96X NRQXGD \ DSADQ DP SIUN oD@P DOU <HQL
%DOVHO O X\WEDNDWED | QHUBR \BQEDWW DNDU® @ S DVD 11 D@D J| WH
KD MINDUDRGX+XQX YH LoVHOGHHAHBIQALP HBIWH J| LHAKD O} D@\ | QGH
OHYUP QROX+XQX J| VWMUP HNWGU

" FHUBIDIEQ ,0) TIQ \ @D \ DS\@OEIU oD@P DD GBVDO
GHHAHBIQALP HBU $\A D NUJ IQH IWNQ KHIKDQILEIU| QR J| VWMUH YHP HP HWL
GHEHQA Gl HBLWIP WM 96X oD@P DD J|WH ED-®V) GHHHBIQAW H
NXUXGUOU® X\ I XOP DOWD P DNIRHNRQRP IN MINDY/AP GNDUD \ RODoP DNBGD
Banka bilan ol DUQGEDNL DQL N WGP HAQ ELIUVRQXFX RDIDN GHUHFHBIQALP H
NXUXOUOUD EX EDQNDOLWED GHHFHBIUQL DUQDEIUEIOIP GH G Ge UP « (MU %X IVH
VHP D' H KDUANHVBUQCH GIGEHA@ EIU DQD\ | QGH oHYUP @ HW. \ DIDW G\
$\ WD EX 3GHHH G (e WP HBU VHP D\ H \ HMER Q) VD=OP DN lolQ EDQNDDLWD
NDWIAHDLEDD D@ DD W 10 YH GILHBU olQ G 1IQDQVP DQ P DO VB
\ o NVHIR LMW

7 DUKVHO YHUBIH EDNDGQED EX NXUXGUOWE VHNMVUBIL DUDMOEDNL
UMN IDINGB@ | © ® HMQEH J| UHFHQ RDUDN KD EDUDUEDRGXX V| \ GIGHELQ)
+ RYDWK de Q¥ EX ED=® P NXUXEUIOU UMN XQUXUDUEGED IKioHYUP GRUL

International Monetary Fund (1998), @nternational Capital Markets®.



IolQ \ DSVBDIDEIUVIND  YDWD\ & OUWD J| UH GHIGININ \ DSVBDUDI IEL. ERWAQXQ

KDQIL VDQD\ L G@EQ JHOL YH EX VDQD\L DA NHQE. oHYUP GUIQL
EHQBA HQDJ \BEIS GHQIHBUQL.GHJ| ] | @ QH DO DNGRDU

. LHGL5IVNLg @+ P 0 RGH®IL

@VHO YH GVDO GHHFHBIQALP HBUY | ] HORDIDN 1ICDQVDO DUDo@UD
YHYHD NHL NO@QF@W@D REONDQEZO J|]|QH D@B@D EX
VIMMP BUQ GHHFHBIQALP HBULG! DUDVAQGDN_ NRIHDM RQDU | DP DQ loHIMQGH
VD GHIUWIQ. AN\DM DO D3O RMD odPDNBGY ' RDIAOD EX
GHUHAHBU \WWN EDOOUQD Ee\ N YH NDUP DU®! SRUY \ BUQ NUHGEL UMNQL \MVEIW
HGHP HP HNIMGALBU 9X(QXQ VRQXFXQED EIUNDD 1ICDQVDONXIXGHU \ D NHQALNUHGL
UMNL| @ P P RGHBUCQLI HIWP WG\ D & EXQDUOVDWE@® DB GOWGD)

%X NXXOQ P RGHBU ELLFIUQGHQ IDIND\ DS@D RP DND EILANM  ElU
OR-XQXQ RUMEN DP DFO \ DN JHoP 1 YHUWBUIL NX@CDUDN JHBFHN KDNNGQGD
BKPIQ \eUWEG HN\W $\WD EX PRGHOIEH NX@QDQ \DNDU®G QU
NRUHOM RQDUDEDKIOHGHINHQ J HCHANB! EDVIVWAD® DNWB YH NRUHDM RQ\ D VDEIW
\ D GD P DOS) VDO \ DND J HoP IWIGHNLGXWXP XCD ED-GRE DNBGD

Y4UORN NJHGLUMNL| @+ P P RGHREILEILEIUQGHQ | DING) | QMP BU 0 HWRQ
WAL P RGHBU NHA. GHHFHBIQAWP VL JHold P DAMBILI DS WP HUW \M G GP H
GUPX \DNDU®@O PDNRH\RQRPIN GHUNHQPUH ED-@ P RGHOGU
NX@QP DV@D WD:-P HQ E+ WQ P RGHBU WP HW\W G (P H GXXP XQ3D RDQ
YHD NDOMMQEH GHWIP  J| WMHQ NHAGUY ROM@B@O KHVDSOP D\D
oD@P DNBGY %RUR ) XUICH YH / RZH $\UBD EX \ | QMP BU JHBFRHN
NDGOD IENQ AO-@ @ WPDP @) HOH HEE®GHN bIQ WP HUY \M
G (P HNDOM GH:LGININBIL DUDVAGEDNL YH WP HI W G P H KDEEH ND Goud
DUDV@CEDNL NRIHDM RQDUWD  IMINQ  ElU \BNP  YDWD\ & @U \ DSP DN 96X
PRGHBUQ «]HIQEH GAUBEX QRN NHA NDOAMMQGHNL  SREQW HO
GHWIININBUQ YH \WP HIWS\W G GP H RIDQDUEX®) oRN GXD X XQ G QHP GU
JHHNIWP FMCH WP HQ EIU\@N G QP GLL NX@QP DMBD) %X GXUXP IWH
WioHYUP GUQQ\EP DP @@ GN\DW DAyDP DP DVEDQDP @D JHP HNMAU



0 HURQ 7DEDQED RGHIBU 0 HIRQ EDVHG P RGHY

YX P RGHBU P INRH\NRGRP IN GH-IININBU « ] HUQH RGDNDQP DNBGY
" DKD Do@ EIULDGH ® \MP HU WM G (P H ROVANDUD VHIP D\ H \ DS&OYH YDUE
I\ DVILD DO DOQP DOUEDQ 1D GOOQIMUDN KHVDSOGQP DNBGD) 0 RGHBI J| WH
YOGH VRQXQED \*NPOEONBUQ GHHL YDUNDWE SADWD GHHIQQ
o] HIQGHAVH WP HW WM G GP H P H GDQD JHIU 96X IO YDUD\ & NUHAL UMNQIQ
YO I0ND@@CEON. QQOPIP  \WDIA@EDQ  \| QBQAUG VL VRQXIFXQX
JHIP HNM GRD\ OO P RGHO\ « N P @@NBUQ GH\WMUGH-H®BUQQ  YDUONDUD)
S\ DVD GH-H®BUQ DOP D ROM@@D EIUVIND VIMAMP IN XQUXUIDWDGED NDUBADN
GH-HUBIQALP HNWAU + RYDW

CXXP YD SMDVD GHHUL J| ] GIQHEIBRQ GH-H®BU ROWDN
G Q@®H HW EX QHGHQD SMDVWD GHHUIL KMH VHCHA IMD@D EX
|1\ DVIUEDN. GDODDQP DOU YH KIWH VHOHVBIUQGHNL. RSVIL RQ NDUDNWMUMMNBIIGL
NX@CQDIDN EXGDQ \«NPOONBUD GHWU GHHOUQQ \DEP DO
EHQBIQHEIGFHNW @ioHYUP G G SDUDBIOKDUHNHWHEHQ KIMWH VHOHAL |1\ DD
YH EX 1\ D@LEDN. GDODOQP DOU \WMP HI W G (P H RDMB@OYH NXUXP O
WP HUI\W G GPHBIWL DIVOGEDN. NRHOM RQX EHQ®G:L blQ EU \ @@\
d nemlerin kullaQ@® DVO oHYUP VHO GH-H®U « W HNMAU ' RD OO EX
P RGH®U D Q@0 | QGH oHYUP @I 1Q GIGGHI) DVEDEI® HNMAU

3 &UHGW HWIFV 0 RGHD

%X P RGHOJHoli P DAMVBUG. WDQUMRQ P DO  NX@QP DNBGD + HU
ERWX ElUGHHH DB DNW JHolti P DMAQIQ\ DR O @ EX GHIHFHBIQAWP HGH\L
MEUPH YHD NWOUPH ROM@GO YWD WPHWW GUPH GXUXP X
EHQBICP HNWAU %4U WP HISW G 0P H GXUP X HQ ID) @ GHHU G (e Ge CH
CHGHQ ROEIGFHN RD\GL IDNDWNHAQQ GHHL GHBHFH N WEUWbH GH
Dl DO DNBGD %XQD ED-@ RODWDN 3& UHAW HWEY P RGHD ERWAQXQ GHUHH
D@ QOMDG IL IDQGRP  RDUDN EHRMBP HNWAU KHUEIUGHUHAH lolQ ROMGN
EHQBIQP HVLGHNIGH 0 RGHO NUHAQIQ GH-HUQL YHUBIQ GHUHFHBUR 3IRZ DG
SUP GUQL YH EX SUP GUQ \RSOCDIDN EXBQGEX-X SRUY\  GH-HUQL NX@CDUDN
\HQGHQ KHVDSOPDNBGD %X CQHGHQBI  JHCHONDI BIGAH  \ | GHIN
GH-HWBIQAUBIY  ElU P RGHORDWDN J| U@ HNM  JHBFHNM ROEIBGFHN RD\ QWD



J| ] DBOHW HP VL DoO@EDQ  DQFDN NXXOQ P RGHO INIWDGA. YH D 1IQDQVDO
KHKDQIL ElU GHIGNHQH GDDQP DIDQ JHol P DRMBUQQ P H\DQN RDUDN
DEDSW HA® HVMQGEHQ IEDUIHWNDE DNBGD + RIYDW 0 RGHID GxHU EU
ROP VX WWD@D G GHHHBIQAW H VMMP BUICH oRN 1D} @ ED=-® OR® DVO
RIQD D\ QD | QGH oHYUP @R-LDU@P D IKWP DO IFH J+ o®IQP HNWAU

3&UHGWIWN “ 0 RGHD

%X PRGHO DQDOMN KHVDSOP DO EXA@DQ SRW\GUQ NG
@ @0 RAIONDP GV . XQMDQ \| QP VIRWFAND D NX@QDQ
PDMP DIWVHO PRGH®IH G\DPDNBGY ORGHOH IDIN® sekt rler
\DIDWP DNB  KHU EIU VHNW EHNBICHQ GHHU YH WP HWW G UaPH
ROMBQCEON. GDODOQP D SDUDP HAHBIL NX@Q@DN EXGQP DNU YH ND B
=@ @@ NOIDNMIMINBUQL J| WMP HNWMAU  %4U NJHAQQ  GDWD \MP HULY M
GUPH ROM@®O VHNMBU DIDVQED D-QNDQEIP D @ oD@P DNBGDY 96X
\e]GHQ WP HWW G 0P HQQ JHWHNBUP ML DI@ED KHKDQIL ElU EDIND
DU« P DQ R® D\DQ MBMWHORDM@NG +RYDK * HIL | GP HPHEHQ
ND\ CDNDCDQ ND\ GOUD REDNDQDQ YH NHEL NDOMVQGHN. GH=IGININBIAH \ HU
YHP HHQ PRGHO WP HIS\WM G 0P H ROM@@D J| KH IRP-QH HA® I ElU
\|QMPH ODPDNEAY %X QHEHQ® GH PREHO |]JHO HU \BUKH
REDNDQEE @D oBDQ VRQXo@UoHYUP VHORG DNBGD

3 & UHGVE RUARIRI IHZ © 0 RGHD

X PRGHO PHYPXW PDNRHNRGRPIN RMWIPO NHA UM
GH-HUBIQALP HMQGH EHQBA IFLXQVXURDIUDN DOQ H\RCRP HAIN EIUP RGHOIU %X
QGHEHQB | WHIQ %8966 GHHHD ElU EROGOQXQ \WP HIS\M G GP H ROMBO
@DEPD G QPIQCH JHAWIGPH G QPIQEHL RMIPEDQ XKD \«NHN
R® DNBGL

. D& D@ 0D IDINO « GHAAEHNL H\RCRP IN NRIX@WD YH 1DUIND
VHNMBIH J| B GHNGIQAWE HNMAU ( NRQRP HWIN P RGHO P HNIRHNRQRP IN
GH=WINHQBUL YH EXQDUWD IMINQ GX\ DGO loHHQ ElU J| VWM HQAQ DD L\ G
EXGQDQ WP HUWW G UPH WDV RVXQX KHVDSOP DNEGD ' HUHFH L \ DUIDBEQ
RUBOP D WP HUS\M G 0P H UDV RVYXQX NX@QP DN \ HUCH P HYRXWHNRQRP IN
GWPD ED:@ JHoli ROMANDWD REOWP DNBGY 7HPHWW G UPH



DV RVXQXQ oHYUP GIUH SDUDBICKDUHNHWHMEL YH EX DV RGDNLGCDODDQP DO
VHNWUSBIUDUIDVOED | DINGINDUJ | WMUE=ICH GDIUJ | ] ®P BU EX P RGHDP H GDQD
JHIWP MY 96X QHGHQBI P DNIRHNRQRP IN | DNYWUBIU DIDVOYD J| ] BICHQ ED-QU
YH JHolti P DIMVBIULNX@QE® DNBGLY 9%XUDEDNLWP HOVRXQ IWH  YHULHN\VINEHIGU
$QFDN \ IQH \ XNDUED EDKVHAGI=LJIEL D\ QO\ | QGH oHYUP @N | ] HB-LWBIODQ
GHHAHBURQ P RGHOH NX@Q@® DVO oHYUP VHO | | HIFIQGHQ EX P RGHI GH
3NXUBUEDP DP DMOD \ RODoP DN

%DOND' HOHAP YH* | ] HAP 2 VRUWMBAL

%DQND J| ] VP  RRUMALBIL GH UMN GH=HBIQALP VL YH | @+ ® HWLIolQ
RGXNoD Ee\«N P INBAED ND\ QDN KDUFDP DNBGD) + HU GH NDGDU BIQEDUE] H
HA® IO EU\DNDU® EXGQP DWW GD \DNQ ]DP DQED J| JHWP DP Do@ UWN
| @ P X\ IJXOP DOUWDKDNNDAD * » QHBUQEH \ DS@Q ElU GH-H®BIQAWP HCH
J| ] P ABGUY IDUING GHHFHBLGH GH ROD UMNQ VHNMW®BU DUDVO ER XD
YHYH D J| WFHD IDINGB@D | P YHE=L R D oBDUED GV YRUR ) XUICH
YH/ RZH

7DUKVHO Do@DQ EDNMDG@GED IICDQDO NXUKGUOWEDNL  UMNBLUD
QP OGP DMOED HQ oRN NX@QMDQ J| ] HIP \ | QMP IQQ 3HP VDOJLXS analizi®
SHHU JURXS DCDOMY RG¥+X M \GIHEI) 7 DQ® VDORDWDN EX \ DNDU®
GDKD | GFHGH EHOME= LI IEL. UMNQ VHNMBUDIDVEOEDNER XWQXQ| @ ®@ hMQL
DP Do@P DN YH YDU RDQ VIMAP IN UMNBUR \BQE @QDEI® HVIQGH \ HWWWA]
NDDEI® HNMAU

%U ka Ikede ise 2%emsal grup analizi®he ilave olarak, g zetim
RRUMBILL P HYFXWIIQDQVDOEIOIBIL WP HW \M G UP H UMNIQQ GDKD ELIP VHO
ROWDN | @ GEI® FMCH \| GHIN GHHBIQALHQ \|QMP BLL &$0 (/6 YE
NX@QP DNEGDIDU $QFDN EX \ | QMP GIUQRNW ] DP DY\ DNDU® GURSS \D
GHHHBOQAWP H \DS@E0 DQED  IDQVDO NXXGUXQ PDD  GXUKP XQX
\ DQVAR DN \ D GD NID YDGHGH \ DUDQP DVOP XK\WWP HOVIODEDUOEHR®P H H
oD@P DNBGD 96X QHGHQB! J| JHIP RRIMWMAQQ NYO® ND\ QDNDURO HQ DFIO
VRXQDUD) \MVEIWHA® HMQGH HQ L L UHNGH NX@Q® DGO VD=-0P DNEGD

T rkiye'de de benzeri bir y ntem, BDDK'ya g zetim g revi devredilene kadar T rkiye Cumhuriyet Merkez

yine bu amaca y nelik bir sistemdir.



. X@QDQ\ | QMP BLEH EX GHNGH NID YDGHD\ DNDU® QL) HMD RB DVOIVH

VWMAMP IN UMN  GH-H®IQEAWP HBUQQ DQDOGIH GKIO HAPH ROMB@O
G e UHEI® HNIMAU %X VMMP GLEH HNRQRP [N NRIX@LED \ DUDQDFDN J HQHOEIU
GuU G \eNHE J|]H®P RRUMMQQ YHE:L GHHHGH GDUD® DD\
JHQUGP HGH\L UMN DU@@O D D@D J| VWMUHFHN GHN@H EIUD DD DYGD

\ RODoDEI® HNWAU 96X GHGHQBIGH D\ QO\ | QGH oHYUP @-H NDWYONDo@@® O

R® DNBGY



"g5"' h1&h %3/ hO0

. $50,/, 8<*8/$0%$6,1$$/7(51$79 <$./$0,0/$5

<XNDWED IIDGH HAGRQ WP \DVDO G ]HQBPHBU YH UMN | @ P
\| QMP GUQGHN. HWMININBU YH VOQOODP DDU NDo@@® D) ROUDN EDQNDQD
WWPDH \HMEREL YH NW@N WY HAGHMQH INQ  NDUDUDWED
\DQUP DNBGD . DUIE@NDWEDN. YH HNRQRPIN VHPDLHGHNL D@D \| QH
oHYUP GIN EDQNDOUWDEDKD N DQ KD®! JHMWHELE HNW YH [LQDQVDOoHYUP BB
I oHYUP GUQIQ GIGEHWL DWW DMED QHGHQ ROEI® HNMAU @Bl H \ | QHIN ElU
GH-H®IQAWP H yapmak gerekirse, risk | m y ntemlerindeki herhangi bir
VOQODPD WHPDH \HMERL WIQCDUBWDYOVB . RPIWQQ  \HQL
P X\WWEDNDW@ED | QI B+  JIELEDQNDQD® NHQE. UMN GH-HUWBIQALP HBLL YH
DQDO GUCH ED-ONDGBOD GOKD | GHP @ HWMGU\ DIDWEIGFHNW $\ QOUHNGH
VHP D\ H YH NDWI@NDUD INGQ SROIKDOU 1 ICDQVDOMMP GHNLOHYUP  GIGGHURL
DMIDFON D QO \|QH oHYUPQ KDUHNHWBUQ JIGHUE HMQGH  DCDK\RU
RDEIGFHNIW g ] HANBI VRQ \ @ED QDMODHUGIBFH: L NRQXVXQED EIUIINUELGL
R® DP DND ELLONM 3LBUA H \ | GHIN GH+HBIQAUBIY VHP DH YH NDUI@N \WMv
HA® HVNDDUODVDOD \BUNEP D NRQXVX \ DS@ DNBGDL

% WQ EX \BUGP DDUEDQ o®DUWDEIGFHN ElU \BNP  JHQHO VRQXo@U

YOI

0 HYPXW X\ JXOP DD WP WCH NDWIA@X \WMY HWH NDUDLD
EHNBIHQ NDLGOU®) JHBFHNML SWRIGUQQ \BP DP @O \ QAR
UHNGH RO D@ 6HPDH KHDSOPDDUWED NID YDGHD
\DNDU® QU NX@Q@DINHQ NDWIA@DDU blQ GKD X XQ YDGHD
DQDO GURQ \ DS@® DVO JHIH\P HNMAU =DP DQ 1 DUNGINDUEO KHVDED
NDW DGDQ WP HU W G UP H NRUHOM RQDUED X] XQ YDGHD\IKP 1QL



UN \|QMP PREHGUQQ \DQ& VDSWP DOU \DSPDV@D \RO
DoP DNBGDY

7THPHWW GUPH ROMB@O oHYUP VHO YH GCDP IN KDUHNHVBILL
hesaba katmadan, portf y n kredi riski analizini statik ROUDN\ DSDQ
y ntemler, kredi riskini olduk a eksik tahmin etmektedir. Dinamik
P RGHG®U NX@QMDMWDN \DS@MQ DO GUQ WMH  JHHND VHP DLH
DNGOWO \DN® JHPIWH DWW \BUKVHO YHUBIH GD DQDQ
GHHAHBIQAWP H VADMUBIUICH J| UH GDKD GR-WX \BKP 1Q HW HNMAU
' RDLOOO® AP IN NHAL UNL P RGHBUQQ D QO\ | QGH oHYUP @IN
VRIXQXQXQ EIUNIP @OJ IGHIHEL® H 1P NDQOYDUBDY . RRSP DQ / XFDV
YH. ODVHQ

. DUL@N \WMV KW H NDUDLD NUHAQQ 1\ DVQP D GHNDYH \ | QMP IQGHQ
ED-® \{p R® DP DA

+HP VWP D HQQ KHP GH NDUI@NDU@® GHQIHV] INPUQ RO X
qQPeweH DWDVW JHH\WPHNMAU %4\6Gl G QP GU VDGHH
EDQNDQ® Pe«OWUBUQQ NHA UN\GI G:HJ EDQ\DDUEDNL
PeO\WUIGUQ NHGE UMNBIL DIDVMOGEDNL NRUHDM RQDUDD DWwW#O
GQPOGURPD G \eNvHN VHP DIH \ HMERL DA RVXQXQ B WQ
VMM GHNLMINDUDoGM@GDQ | ] HANB! | QHP ND| DQEE0) DP DQDWBDY
% \® ElU DY H\RGRPIN CDID® D G QHP GUQCH HMQ RDEIGQ
VHIP D\ H YH NDWIABI X\ JXOP DD CDKD GD | GHP ND| DQP DNBGLY

0 XKDVHEH WBQEDUBDYH YHU LG | HQBP HBL NDUWIi@NDLED HMQ ElU
EolPGH XJIXOPDVQD |QQH HYHO RODEIG HNMAU  9X
WBQCDU®U EDQND NDWIR@ED \DSDL DQD \|Q@H oHVUP @
GDODOCP DO P H GDQD JHE HMQEH HMO R® DN EHNBIQP H HQ
ND GO NoW@P DVO i in tesis edilen ekonomik sermayenin

I m nde hatalara yol a abilmektedir.




%WQ EX \BUBPDDWEDN. |QPICH W:=PHQ NHAL NWdENDWD
G ] HQBP HALL VHP D\ H \ MR ICH IWING G | HQBP HBIKH NODVD oRN GDKD
D 1OL oH\PHNMAU . DU@N X JXOPDOWD IWNQ G ]HYBP HRAEH
NDU@I@Q JRONDU GRDAOO IRP-OVWRQDN. JHANP HBU EDQ\D
3D@EDNGU D @@ KMWHEDUDUYH D P DORRUM  YH EDQND 3loHIMQGHN®U
EDQ\D \ | GHMAGIL YH oR:XQOIN KIWHEDUDLD J IEL EDQNDQE) | DUNOVAODDUEDNL
NXUXP VDO SD\ GDUMIUD DUDVGGEDNL 3WP MO VRXQXQXQ 0] ]+ P » QGH \ DW2O LI
s r Imektedir (Cavallo ve Majnoni, 2001). &L\BQ® OQP @ YH XGVOWDIDVO
DDQED NDEXOJ| WP+0 EU G]HYIPP HJQ REPD @GO NRQU D IINQ ElU oRN
NXUXP VDQo| ]+ P« Q RUB\ D DV DVMOD GHGHQ RE DNBEGD < XNDUED E| OP
H G O@D GHIQER EX VRXQXQ NDWIANDU « ] HIQEHNL HMMVL RGXNoD
ROP VX RDEIP HNWMAU ' DKD Do® EIULDGH G 3GHDEDNGIG EDQND JHRL
o] HIQGH\L KDNDUOY® Da@D NRXQP DVO EDQNDF@EN VIVMP IQGH  DBNIDYD @
\DIDWFDN YH VRQIDGADQ P DO H@AL \« NVHIMFHN \HWMW]  NOWI@mN \wvmyv
HA® HVIGH WIYIN HGHFHN VRQX0@UGR: XUDEI® HNMGU

. DUI@N X\ IXOP DOWGEDN. WP EX H\MINBU YH HQIHBIUH WP HQ
EDQ\D JHRBUGN. YH GRD\AOO® IICDQVDO WAMP GHNL DQD \ | Q&H
oHYUP @+1Q D] DO DMOED NDWIANDUED | QHP @ SD\ O\ DOVAP DP DARY 6 RXQ
NDUIEN X\ JXOP DOUED NX@QMFDN KDQIL\ | QAP IQV ] NRQXVX EX VRXQXQ
HM®UQQ D] DU DV@ED GOKD HMQ RDEIGFH: AU

o] OEDNG Do@@D J| WH E WQ NIHA portf y i in aleriye y nelik
GHHEQEAUE I NDU@N WMy HAG HWL HNRQRPIN oHYUP GRWGHNL NUHGL
ND GOU® HNHQ WMVSIWHAGBEIG HMQL EXQXQ VRQXFXQED GD JHCHAGNGI
OWDe DD WDWBQDQ EDQND NDUWDUWOGEDNL Ee\eN G U UBUQ |QH
ge ilebilmesini VD-O\ DFDN@ . D\ GO HNHQ WVSIWHAG HVL. GDUDE DOUED
\ DUDQDEIGFHN Es\«N VHP D'H ND GOU@@ ER XWQX GD N 0° GMELBFHNIY
@A H \ | GHIN GH-H®BIQAUP I NDWIAN \WMY HA®G HMQQ EDQND NDUDUIQEDNL
oHYUP VH® |Q D] DO DVAEDNL NDWYQD \ DQOMID NIHAGURQ DUJ @GDNL DWW
YH NRIX@UEoHYUP VHENMQ NXWBUP DVOEHNBIQP HNMAU

%dU EDOND J| WG IMH IO H \ | GHIN GH-HWBIQAU® i NDUIEN \Wvy
HA®E IMQQ HMMQQ EHNBIQE= IQQ oRN DEED ROFD:-@OVDYXQP DNBGD YRUIR




YH / RZH 9X EDNG Do®O EDQ\DDUWE YH S\DVDDUWE H\RQRP IN
JHQUGP H G QHP GUQGH NUHALND GOUmOYH UMNBILRGX+XQEDQ GKD G e N
\IKP IQ HGHH:IQL GO D G QP GUQGH IVH EXQDUD oRN  DEDWUFDNDLD
JJ Ui Q@ VDYXQP DNBGDY * HAUGP H G QP GUQGHNL EX GXUP NHABUQ
\DQd I\ DIQP D@D YH VRQXoW NDWIANDU I H \ | GHIN WMV HA® I
R DV@D W:PHQ HWMN NDWI@N EXCQEXXXE® DVID CHGHQ RODEI® HNWAU
$\UWBD UMNQ ROXXQEDQ XD DO WKPIQ HAGHWL Je0® H\RRPIN
q QP GLEH EDQNDDUE oRN D] VHUIP D\ H EXGQGXUP DVAD \ RCDoDEIGFHNW)

* | ] HMP  RRUMML Dod@GEDQ EX ND J@UED J IGHUB HMQGH NX@QIDFDN
\R@UEDQ HU KHU ElU NHA olQ Do@30 DQED NDWi@ WMy HA® HMQQ
VD=0 DV $QFDN EX WU EIU\DNDU®  \ XNDUED &> DQDMDQ EIU oRN
VHEHSWQ | WU P XKDVHEHVHO YHUIVHOYV  RGXNoD VRIXQEGXU $\ WD EX
WUEU\ DNDU®  NHAGUQ VIMMP DU EIUEIoIP GH HWIN 1)\ DIQEEODQDP @D
JHOIQEHQ NHAL YH\ D I oHYUP GUQQ JIGUD@D J| BHH KHKDQIL ElU\ DQdh
IND@QP DY S\DWD \WD@EDQ G HWBFH:L DU«PDQR0 J| DD
HFHNMAU $QDN EX \DNDU® PDQ \BEGOU RGXNoD IKWDWD YH
P XKDID] DNDU EIU DQD\ @@ KD @DQER0 ] HUIQGH NAMQ EIU P XWWEDNDWD
YDUDEIOH G DQDP ND| DQDEIM@

WU G:HU \DNDU® D ROXNoD WGANDO RDIDN  QWBIHEIGFHN
P XKDVHEH RRUMBLL \BIDIEDQ NRQXOQ KW DVD DP Do@U GR:IX@MVXQED
NDUIA@BDID) 3ollW \ DS@® DV 9XQXQ 1o1Q J| ] P RRUMAM. KUY DI NDUIEH!
WMM\ GBI EILINK VHUIP D\ H \ HMBEQL EXQXQ + | HICH LOYH HGHEIQ) %6XQXQ EIU
\RX DUD+@D GHW QWD DoMDQDFDN RDQ 2/SDQ DIED \ @EDQ IMEDUHQ
X JIXOP DD EDNOQP @ RDQ VMMP H EHQ HU EIU X\ JXOP D RDEIQY ) DNDW
V] NRQXVX \DNDU® @D EX P RGHOHNL JIEL \ @ MBANVHONDUWI@NDU®D NDU
] DIDU \BERVXQEDQ oD DMO®m \HUQH EX NDW@ENDUE) EHNBIP H HQ
ND\ GOUIoIQ \WMVY HAGIQ \ DVDOVHP D\ H \ WM IQH HNBIP HVL | QHUE HNMAU
YRIR YH / RZH %X \DNDU® @ EWU DYDQEG EDQNDOW COD® D
q QP GUQEH \ DUDCDEIBRHN N W GXUXP @D NowiO JHQU®P H G nemlerinde
@XD ID® WWPDH EXGQXWP DD |ROUWHQ DQD]DPDQED P XKDVHEH
RRUMBLL \BADI@QGEDQ G RYD OCQDEIBFHN P DD \BEGDU) REUMXOELR HICH
1P NDQ YHWP HMGU



. DU@ENDDOE WIQ lolgH NDWADN VHP DH \ MR- X\ JXOP DVQGD
\ DS@FDN EX WUEIUGH:IIINGIQ Klo ElUJe 0®N \ DIDQP DADQ X\ IXOQP DVO| RU
ROFDN@ $\ WD VDGHH EHNBIQP H HQ ND\ B@U lolQ VHP D\ H \MVV HA® HWL
PDQ@@D & WY G UHFHNW $QFDN JHQUGP H § QHP GUIQGEH UMNIQ HNWIN
\BKP 1Q HA® HVL QHWFHMVIQGH R\ D o®DEIBKek maliyeti sonradan ok y ksek
GJHOUWH o®DUBFDN 11QDQVDO oHYUP BLEHQ NRXQX® DVO EX \ DNDU® @
NX@Q® DMOED KDNGEIUJ HIHNoH ROUDN J | VAMUBELD)

96X WUEIUJHH\bH G NDWIAN X\ JXOP DOWICED (LG NXAQDQ YH D
neri halinde olan yaklat® QURYI D D@D G\

5D o' H-HW®BI 0 XKDVHEHBUWP H

7 DUKL P DO HAHVDM@D J| UH P XKDVHEHBUMP H \ DNDU® @D E| ©P
GH H UDH HA@:L «]HH GHHEH PH A JHBQ GH:IGININBU
JHOHNBIIP HE=L\e UHFH P DOWEGOWD \ DQAWP D) 5D\ lo GHHUHVDMED J| WH
P XKDVHEHBUMP HGH  1DIUYDGH DFFRXQIQ  IVH  JHWHNBIP HP Ith NDj DQo YH
ND\ BOUP HYFXWI HRBIU loHIMQGH \ HUD@Y 6+ BHINDEIUJHM@IP Ve UHAIQGH RDQ
YH HMQ RG:X NDEXOHA®R 11CDQVDOSI\ DVDOUEDN. KHIKDQI L EIU YDUN YH D
ykml+Q Wb GHFHIQQ D& D@D NRX RPDW EGI EHJHU
| ] HONBIUH YH UMNBIH VKIS [LDQVDODUDo@U S DVD GH-H®BU G P XND\ HVH
HAGUHN KHVDSOQEIBFH:-L YDUD\ @D 5Dlo GHH®BI P XKDVHEHBUWP H L
VDYXQDQDU EX \| QMP ® | © P \ DS@ DV® YDUN YH D \« N P ®®N HOH
VWNGX=X Vo UHFH GHLOHQ UMNBLL \ DQVABFD=-@EDQ WD lo GHHUIQ JHOHN
H\RQRP IN GH-HULGEDKD GR+X J| WMUHAH:ICH YH \ D> FOYH G | HQBA IHBUIIQ
KD \VD:-:@O EOIBU YHHH:-ICH 1CDQP DNBGIDU $\ WD EX \ DNDU® @
NXUKP @U ND| DQo@U@® \ | QWP HIMQGH KD D)  VHEEHMIWH VKIS ROFDN
E| \ ®FH P DOWEGDUD) NDWIMINVBIDEIM @I HIHFHNIW

0 HYPXW X\ JXOP DOWED GD \HU DDQ NIPL RDIDN WD\lo GH-H®
P XKDVHEHBUMP HH J| U EIU oRN « GHGH WDUW GHWEH WDAQ) ERRN
] GIHQDG®» VDU DP Do@ ICDQVDCDUDo@UWD lo GH-HUCH J| UH ND\ GHA® HNM
GDKD X] XQ YDGHRRODUDN DAYDQ YH EDQND GH\WMUQGH EDQNQJ ERRN 1] BIHQ
[LQDQVDO DUDo@U IVH DP RWH HA® 0 P DO HVBUICH J| WH ND\ GHA® HNMAU



T rev r nler ise, hangLNDBP IQ NRXQP DM KHGIH NX@Q@DRYD RXQ
HVDVDUED J| WH P XKDVHEHBUMUAE HNWMAU

8 VDWDIDVO 0 XKDVHEH 6\BQEDW®D . RP MM WD\ lo GHHWL UKL
P D@ HWYH VBKDNNXN HGHQ JHRBUH \WUFK HW HNWAU 806  GD \HUDDQ
KeNP®WH I WH D» VDWW DP Do@YH D VDWID KD QVEs WQ WUHY « U QBIL YH
ILQDQVDO DIDo@U WD\ lo GH-HBUQEH J| WMUBFHNW  9DCH VRQXQ@D NDGDU
AXOFDN YDUNDU NHAGU YH 1IQDQVDO » N P @ ©@NBUR Ee \ « N NP ODP RMYH
HA® 11 P DO RVBUCH J| UWH P XKDVHEHBUMABFHNY

5D\ 10" H-HUBI 0 XKDVHEHBUWP HQQ $ YDOWNDLD

<DVDO VHP D HQQ GHWU GHHUICH J|WH | @ ® tMQQ EDQNDQD
DOFDNGDUOD KHIKDQIL ElU PDOHW\«NBP HGHQ YH\D DKONL of N QW
] HIQAH ElU NMO®P D \ DSP DADQ  EDQNDQD ND GO NbuiO GD\ DQANGR @O
\DQVIR DVQ@ PPN Q RPDA30 IGAD HAG HNWMAU &BIF ' XPHW YH
-DXGRQ 5D\ lo GH-H®I P XKDVHEHBUMP H H GD\ DOVHP D\ H \ M@ L
WDV RVX YH QGHWI HHN GH-HUBIUIQ KHVDSOQP DVO G ] HQBA IEL RIRUMA H EDQND
sermayesi tamamen yitiriimeden nce EDQNDIOJHUHNLYH NDSDW D uDQU@O
QP DNEGY $\ WD WD\ lo GH+H®BI P XKDVHEHBUMP H EDQNDOWD SRWY \ GH
VRXQDU JHWIP H H EDIOG3ODQED EX VRXQDUD \ «] GUIP H H ] R\ DFON@
%X P XKDVHEHBUMWP H GHND P HYFXW\BUKL P DO HWBA DVD GH-HUL P RGHD
NDUD® OX\ IXOP DADQ GD » WWQG U =ILD EDQNDOU DoDUEN0 EDQND OLIMUDN
YH ED-QORUBNODID @ EILONM HBI DOUDN NRQVRTEH ED} & J| WP H H+IaP IQCH
ROX+XQEQ EX PHB| P RGHOW & U GEIMGH-I@IU %X QHGHIBI UMNBLEHQ
korunmaya vy nelik strDMBU KHIIQ) WIDWIIHY EX WS BHU P RGO
RWUP DP DNIGD) $\UWBD NHAGUQ WD\ lo GHHGBIW Ee WQ UMNBU J| ]| @ CH
DADUDN KHVDSOQER@EDQ EX NUHABU olQ IMYH NDUIEN WMWY HA® HMCH \ D
JHUHN ND® ®DFDN \ D G WMWY HAGIQ NDUWIANDIUEDN. HWMQIN \ « ] GH \ « ] H\ DN@

~

ROFDN@W

IAS 39, "Financial Instruments: Recognition and Measurement”, y r rl k tarihi Ocak 2001. Finansal ara lar



5D\ 10" H-HUBI 0 XKDVHEHBUWP HQQ' H DYDQENDLO

5D\ lo GH-H®I P XKDVHEHBUMUP HQQ \ D\ JQOO\EED DV@D IENQ ND IO
YH VRXQDUEH) DQD EDG@N DORCED \RSOCQDEIM)
5D lo"' H-HUBI0 XKDVHEHBUWP H YH &KW DV 3 LHQVIEL

5D\ lo GHH®I P XKDVHEHBUMP H J| W QP H HQ NDU YH ] DIDUDDD QO
UHN@H HBI DB DNIBGD) $QFDN IKW DVid\ DNDI@® D J| UH ONVWHQMY P DQDILEDQ
ND\ CDNDQP DA3O Ve HFH JJUQPHHQ NDUWDU J| ]| Q@ QGH EXGQEXWX® D]
' RD. OO 11ICDQVDO DWoOWD IMINQ EIOIGWEHN. GCDODDQP DOU EX WU EIU
P XKDVHEHBUMAP H\ DNDU® @ HIMEBIUIQLJ « o GIQEUHELGFHNIY

5Dlo ' H+HMWB 0 XKDVHEHBUMP H YH %DQNDF@N
6 \MMP 1QIQ g ] HO diBiYL

5D\lo GHH®I P XKDVHEHBUMP H GI  EDQ\DQED NHGEL \BKMY HW H
WIEMQQ | ] HORTX+X J| W e @ Q X\ XP & RP DAOVDYXQX® DNECD)  %DQN\D
NUHAML LolQ SI DVD GHHUL\BQ® O EDQNDDDEIOL D® D YH 1 BP H VRXQDUGD
o/ ]*P < UANMQBIUQ J| W UGUQGEHQ 1A DGH EDQNDOD P HQNXONDP HWSRUWIY \
\ | GHMABIL RDUDN GH-HUWBIQALHQ J| U tH GDKD \ DNQGD $\ WD WD\ lo GH-HW®I
P XKDVHEHBUMP H oD@P DAD EIU oRN NH GHIQBRQ NHAGUY D QO\ | Q;H
OHYUP @Bl VRXQXQX D|DAFDNBQ ]LDCH Es\« WEIGFHNA &DUW S\ DVD
IN D@D GD\DQDQ VHP DIH \ WMERL NG S\ DVDVOGED VOO DupQa0
q QP GLEH UWHHO VANMH OINGW VD-O\DQ HQ | GHP @ IRQ NDQD-O RDQ
EDQNDFG@ VMAMP IQQEX | ] HO Li®MCH ] DUDUYHUHFHNW)

5Dlo ' H-HUQ 7DQP @QP DVAQGD 8\ JIXMQDQ g @+ P
<| QMP GLL

5Dllo GH® P XKDWHEHBIMWP HH J|WH SADVDVO RPDDQ EU
ILCDQVDODUDF@ GHWWUGH:HUL 1D RIDQEGEDNL GH= WIININBIUH YH HP VDCDUDo@LED
NUHGL NDOMQGHNL GHIGININGUH J| UH D\ DUDQP DN GXUXP XQADGD 31\ DVDVO
RPDDQ EX YDUN YH \eNPOONBUQ EXJe Q¥ GH-HU KHVDSOP DD
NX@QIDFDN\ | QMP 1Q VHoIP IQGH FILMINE  VRXQDURWEA D o®DEI® HNMAU




. BHAGU blQ EX KHVDSOP DD \ DS@ DMOAD « 0 IDIND\ RO} GIGHELIM)
&OBIUF ' P HW YH - DXCRIQ

6|]®UP HGH \HU DDQ JHMBU EHJHU GHUHFHH DM XIS
NXUXP QU \BKYIBUQGHNL J » GFHOJ . RIDQDUONX@QIIUDN IVNRQR
HAGEID)

YHIHU WAW NHAGUD P HYFXW EHNBIGHQ  JHMMBIL NX@Q@UDN
IM\RQR HAG HGHQ | QFH  JHBFHN CDNW DNOOWOGEDQ EHNBIGHQ
ND\ GOUoGDIEDEID)

6| ] GUP HGH EHRWBQ | GHP HBIU EHQ HUMBWM \ HQL DoGDQ NUHABUQ
JHI RIDQDUENX@QIDIUDN VNRQR HABELDJ

' RDLOOO® GXKD | GFH P DO HW « ] HIQEHQ ND\ GHA® HWVL EHNBICHQ
SADVDVO RBPDIDQ EX YDUN YH \«NPOONBIWH DWELCHQ ID® GHHU
KHVDSOP D IKWP DD YDUBD . X@QMQ EOIQQ GR-DVO JHH:L | |HOR® DVO
G ] HQBA 1AL YH GHQHVEA IFL RIRUMA H DoDQP DV@ED VRXQ \ DUDWEIGFHNIY
YOVHO . RPIMWAH J|WH EDO « GHBLEH NDU@u@mQ Je YHQM@ WD lo GHHU
KHVDSOQP DVOVRXQX EX YHUBUQ GHHVBIQHEIDR) RE D VRXVXQX Je Q3P H
JHWP HNWMAU %6896

$\UWBD \ICH \X\DUWED GD UDGH HAM=L JIEL FDU ID]  RDQDUD
EXJe Q¥ GH-HU KHVDSOP DV NX@Q® DVO EX YDUNDUD GH:-HUBIUQGH
DUBQ EIUGODOQP D \ DU \ DUDW D\ DFD-OYH NOD YDGHR CDYWDQOOUOWMIYIN
HAS HW H HFH:-LVRXQDUD @ NDWi@mid® DV@D GHGHQ RODFDN@

%DOND * HILBUQGHNL' DO DDQP DDU

5D\lo GH+H®I P XKDVWHEHBUMP HH JHBQ HQ Er\eN HBUMAL EX
\ DNDU® @ 1ICDQVDOMINUDU» ] HUIQGH \ DUDWIFD:-OP XKWMP HOROP VX] HMBLEHQ
NDCDNDQP DNBGD 30DV IND@WD GDO JH UDNDP OUGGEDNL
COODOQP DOUR \BUKVHO P DO HWBUH GD\ DO RDQDUIEDQ GDKD IDj®@ RB D
ROV O\ « NVHNIW 96X DUBQ GHHIGNHQIN EDQN\D 1 DDO HVBUIQGH DUIBQ H\RQRP IN
CDODOQP DOWD \ DQAN DP DNBGD %4U oRN EDQN\D [0lQ  3WFDUL GH\MUQGHNC

KDUMNHVBU \WP HGH  SEDQND  GHWUQGHN.  KDUMNHVBLEHQ  IDUINGED) YH UMN



\ | GHMP L GH KHUINL GXUXP GD D\ QOGH-I@IU 1 RUP DOGDIUED EDQND YDUONDUD
loHIMQGH HQ ID] @ SD\ D VKIS RDQ NIHABU oR:XQEND YDGH VRQXQD NDGDU
HOHQ o®DUEP O] 9 DGH VRQXQD NDGCDUHTH \WWOQ ELUINQDQVDODUDF@ Sh DVD
GH-HUQGHN\L GH:WIIP BU HOH \WWE DV P DO HMCL JDWDQWN DEZD DRG0
Ve UHFH UMN IoHP H 96X VHEHS®! WD\ lo GH-HUEHNL GH1ilP GBUGH JHIU YH\ D
VHUP D\ HGHNLUHHOGH: WilP G\ DQVAR D\ DELM)

$\WBD 806 KeN P OUCH J| re, bir oky k ml | k kalemi maliyet
HOV@D J|WH WSROQUINAHQ EIDQRIHQ YDUN \WD@D Wilo G+H®BI
P XKDVHEHBUMIP HQQ X\ IXOQP DVO DNW SDMI GHQNBHIQGH ROGX=X  JIEL
EDQ\DQD \| QWP SIDIBUQGH  XJIXOG30 WSROPD \WNQINBUQL
\ DOVAR D\ DEI@MJ 96X DUBQ GHWINHQIN WMH \ DV FELd@) VHP DVH \BKMMCH
I@ING DOGONDUDUDLED HMQBHIQL ] HGHBP HNM GRD\ @ ©® EDQNDQE® VHP D H
DW@P D P DO WM « NVHBEL® HNMAU &BIF ' XP HWV YH - DXCRIQ

' EFHU\BADIBQ EDQND JHRMBUQGEH VD:-OQDFDN MINIDUE) VR DOUH DK
« ] HUIQEH D=0\ DFD=0ID. GDDUGED GHHBIQAWP HIEU 5 DSRIDQDQ P XKDVHEH
UDNDP @U® P HYPXWHNRQRP IN GHHUL J| WMP HML P XKDVHEH  EIQIGUQIQ
NDOAMQL YH HMQEIQ DUEDFDN@® 5Dlo GH-H®I P XKDVHEHBUIMP HJQ
ILQDQVDO DIDo@UE) CQHW GH-HBIUIQCH GDKD ID@ GDODDQP DD \RO Do
DoP D\ DFD+O EDQNDQ@ 1D UMNIQGHQ QDVIDNRIXQGXX YH EXQXQ NUHAGLEHNL
HMMQQ V@ ROFD-@D ED-@D . HHEAQQ GHHL GRX@AQ ID]
GH:IGINBUQGHQ L DGH KD oRN HNRQRP IN oHYUP GLEHNL JHTIIP BUH ED-@
ROX=XQEDQ JHHOH DQ. GDODDQP DU J| VMP HP HNMAU . BHAQQ
GH-H®P HVL EX | ] HON GN\DW DA@DUDN \ DS@VD GDODOQP DR & VDD
ROFD-0 G (e @ ® HNMAU 97 QN GH-HU KHVDSOP DMOXAD P HYFXWSLA DVD
RIDQDU® NX@Q® DVQ® IVH DIADEODOCP D \ DIDMFD:-0OEX Do@DQ 1GAD
HAGEID)

5D\ lo' H:-H®BI0 XKDVHEHBUWP H YH 3 DUD 3 ROADVO

O\ @) VRXQE \DIDQDQ $MD NY L J| ]| Q@ QH DAEe@eD
WD\lo G+H® P XKDVHEHBUMP H \ DNDU® @@ GDODDCP D UIGEHIL D@ D
IKWP DQ P XKDVHEH SUHQASBIL SDUD SRODVO YH 1IDQVDOMINUDU VHolP GAL
DUIDMOED oDVIIP D VRXQXQX J» QGHP H JHIWP HNMAU * HIIP HNW RDQ » GHBU



ED-OP @D NRQX HBl DAYD SDUD SROMDMOED X\ IXOQDFDN GDUD® DDU
NDED DQ RDQ EDQNDFA@ VIWMP IQGH LDV IKWP DAL RWYRA D oODWORYD P HINH
EDQ\DVO IDJGAL \HWMUL PINBAED \«NVHWWH L J|]H DODPDDE@ ) D]
RDQDUCDN. DM@ EDQ\D EIDQRDUWD ROP VX HMG\HEM) %DQND
YDUNDUOD RUDOP D YDAH X XQOX \« N P @@NBUQGEHQ GKD ID) @ IWH
ID] GLEH \ DADCDFDN ELU\ « NVHTE  YDUBDUD GH-HUQL\ « N P @ @ NBAGHNL GH-HU
DUG@EDQ GXKD 1D @ G G WHAHNW GROD\ @O GHWGH:HUN 0+ @ « (| RDFDN@
$\UWBD \+NHN RIDQED GRQXN DODFDNDU NI | GRFHWVL Du@d UWN Da@P bvO
GHEHQA 6 D@D DV&@ J| WMHFHNW . W EIH NDWid « GH  H\RQRP IBUQIQ
NDED DQB @O DUEDQ P HINH  EDQNDOUND EX EIHQ 1 D @G0 WD lo GH-HWBI
P XKDVHEHBUMIP H X\ IX@P DVO©@ DWNEIQ) YH IDYH GDODDGQP DOU\ DUDWEID)
&OIF ' XP HW YH- DXGRQ

' FHU\BWIDIVBQ SDUD SROMDVOLG! 11ICDQVDOMINDU DIDV@ED P H GDCXD
JHBEIGFHN NOD YDGHD EX oDViP D\ D JHMMBEIGFHN Do®DP DOWEDQ Elll GH
EDQ\D EIMQROUE® NI GHQ oRN | GFH N WGP H H EDIOP @ RP DV 96X
nedenle lkeler, gelecekteki muhtemel finansal DNMINDWIDUED | @ CH
ge ebilmek iin, g zetim ve denetim sistemlerini yeniden g zden

ge irmelidir.

6RXOW YDVHO. RP MWQQ GH VDSWARO JIEL %R %6 W\ o
GH-HUQ VDS\BQDEI® HVIQGH NX@QIDQ \ | QMP BILEH EIUX\ XP R® DP DVO WD\ lo
GHEH®Bl P XKDWHEHBIWP HQQ IDCEOOWD «]HIQGH HAGE.  EHOWV] INBU
\ DIDW DNBEGDY . DUI@N X\ IXOP DM WDKDWP D \DIDWIDN D QD \ | Q&H
oHYUP @ 1Q D] DU DV VD@ DFD-O\ HEH  1IDQVDO oHYUP GUQ GIGGHUT)L
CDKD ID] @ DY@ D LKW DDGDKD\ « NVHNJ| ]« NP HNMAU

$QMGD . DUIAN 7THVIMQGH - XWAIQWP H SIRYIMRQQJ . XADQIDQ
. WHGL7+ tHY h U QBIL

6 RQ\ @IED NUHGLWUHY « 14 QBIUGL NX@QDUDN NHAEL UMNIQQ \BP DP @O
YH D ElU NOP @D+ 0e Q= EIU\BDID DNBA® DVO\ | QMP L | P NDIDQPD\D
EDIOP G\V@® 96X UN \ | GHWP  DUDo@UOX® RUEN | | HEBL NX@QMDQ EX DUDoOUD
V] NRQXVX YDUN HOGHIOWUP H NHQ EX YDUDWMY P HYPXWNUHGL UNQQ ElU
c0eQ DD GHYHAGEI® MMAU %X (HN@H ELEHQ ID® DPDFD



XOU@EI® HNWMAU %X » 4 Q LI o®DUDQ NXIXGU  NHAL UMNQL EDIND EIUVBDID
DNRUONHQ  YDUBO HBHQ o®DUWP DN GXUXP XQED GH-I@IU 9 DUAdDE) VDo
EDQ\D 1Bl NJHGL P« (UGB DUDVAQCDNL [N\ L ] D ODMNAQ  VDGHRH NHGL
UMNQQ EX WU ElU Dlbo®@ \WDQUHUQQ VD-OQP DV EDQND NIHGL P « GMAUM.
IMINWL « ] HUQGH Klo ElU WML R® DP DNIGD) 0 RVHU YXQXQ GH@D
NUHEL UMNQQ EX WUWUHY « 14 QB B \ HAGHQ UHNGIQAUBEI® HVL. SR\ + Q
OHIMBIQAUBEL® HVL 1P NDQ@OGD \ DUDW DNBGD) g lHIQ VRUXQX EIUVDQD L
kolunda y ksek kredi konsaQADV RQXQD VDKIS EIUEDQND  EDUND VDQD\ LEDAD
YHUP IO NMHGE 1B VZDS \DSPDN VXUAW® NHA UMNQ. D DWBEIM) %X
ED-OP @ | WH:IQ SHWROIL DUEDN. G e (e \BNEHQ  SHWRO GILNAVBIUICH
YHUBIQ NHAGUQ UL DUDFD-@CEDQ \DS@FDN ElU NHAL VZDSO @ EX
GIUNHVELEHN_NRQVDQADV RQ G (e W BN NUHGL SRV \ « oHINVBIQALKBELD)

AL WY eUQBL UDWWDQV® EU  IRPX  RDUN
GHHOQAQUBEI) 5HDWAWDQY SADVDVO UNQ DIDFMU  DIDVMOED
SD\ QUAEI® HVLIolQ YDUED & R-UDIIN YH D G HUNYO® GO DNMBIUQ DUDF@UD
\ LoHIMBIQAL® LG EIUSRWY \ H VDKIS RE' DOWOHQI HBIG L GXUXP OUED EX WU
S\ DVDOU 1D\ DO DQDUE@ DNBGY 5IWNQ SD i@ Dv@0 VD-O\DQ EIU
WDWe IDQV M ] BUP HVL  oHIMBIQALP HJQ DY DVO@ M ] BUP HAQ KHU IN
\BADIQ@® GD P DD\ DSMM@O J+ oBIQEUHEI® HNMAU 7« BHY « U Q V| ] BUIP HBLL
VD030 oHIMBIQAP H IBI UMNQ G e W ® FMQQ \DQAD P DO HVBIL CH
D D@ @EQ G GHQ EX P DO HBUNHAVSUHGBIUQ GH DUD-®D oHNBEI® HVQ
QRD OO0 YHIPR NHA P INREED G DGO VD-O\ DEIE HNMAU 0 RvHU

AL WUHY U QBUQQ EX WDWAWDQV | | H@L  oHIMBIQALP H
\ DSDEL® HN [0lQ HWMQ EIUIMYH \ RCRDUDN GD NXMQMDEL®)

. DUIANDULB! . WHGL7+ UHY h U QBULADINIVL

. DUI@NDU 1BI NJHGL WUHY « Y QB DUDVEOEDNL L@iNA L DodND\ DEI® HN
olQ \XNDUED GHB\ @D GHIQEGIQ NDWIEN NDYUDP @@ N oe N ElU | ] FMZL
\ DSP DN\ HUQGH RDFDN@

ADCGH HA@I=L « ] HIH NUHEL NDUWIANDLD NRQAD YD G | HQBA 1AL ElU
KHVDS\® + HVDE@ E+ \ » N®++  EDQNDQ@ EHNBIG=LND\ 3 E» \ « N9+« CH ED-GBD
+HVDEQ CH NDGDUE+\ « N ROFD-ONDUIDLD JHRBIL GH HMGBP HNMAU %DOQND



NDUABDLERO « NVHOMHIQGH \ « NVHIBIQ NP @D NDWIAN JHBIQ G | H\ CH JHRIQ
NDGHA®G FMQL HWMBP I REDNBGDY %X GXUOP IMWH YHJL P DWDK@O
G i WPHNMAU E ©P WHNBIHQ EX NDGOU JHOHNBUP HH
EDIOCE@ED NDU@NDUKHVDEQGEDQ GD EX P INBUIQALBFHN YH HIMBICHQ EX
JHDGBU ] DUDU RDUIDN ND\ GHAGFHNW 9XQXQ GO JHIU SHURWP DQUO®
JHOHN CONWDNDIOSHURUIP DQVOX® QH NDADWD) | WMUBL-LCH ED=GROUDN EDQND
\| GHMAGIL EDQND JHRGUQ \ | QBIQAP H H:IaP IQGH R® DNBGD ( +HU JHWW
G ] H L JHBFHNW HCH HAGRHN IQVDILED \ D&Y \ DQVAE» DV@D \ RODoORYD
\| GFMAGU KMH VHQHAL INDWED EX QHGHQBI R D o®DFDN 1L DW
R QDP DOUWOHIH®BP HN 1olQ JHRMGUQGH D\ DUWP D \ DSDEI® HNMAU ' DKD
Do® EIULDGH ®f EDQN\D \ | GRMAGUQQ SHURWP DQVO\ DUIDWBDIDI HRBIUH J| UH
GH-HBIQAUGIQCH \ | GHMAGIU JHIU UDNDP @G RQD J| WH ElU D DUWDP D
\ DSDEI® H\WAU

Burada Moser (1998), s z konusu bu sorunun z m ne Yy nelik
NUHGL NDUWIA@N X\ IXOP DV@@D IDIND ElU \RXP  JHWP HNMAU %D O GDIILED
VD:-OQP DVOKDEREH NUHGL WUHY « 4 QBIL NDUWIARDUED NHAL UMNIQGH \VD=0G30
G Ue Ge Q D\ QU@OIHOHNBUMMHELG HNMAU . UHGLWUHY « U QB0 GG WIIQQ
DQDMDGOEIUG QGHP N VWRWE V| ] BUP HMQGH 0 RVHU NUHGL WUHY « U QB LGB
NDWIAD WMV HA® HMQQ P DO KB NDWIAMV@P GV 9oXQD J| U NDUIdl
VABLONHGL WUHY « W Q@ @ Q P DO FMOGHQ \ » NVHN RGBX=XQED EDQN\D \ HQLNUHGL
DoDEI® HNMAU . BHABGIEHQ VD-OXQDQ IOYH JHRKD WMY HAGK NDUIANDLD)
UMN D-QING | Q/DWP DO HWQIQ « ] HIGH o®P DVOKDIGH EDQND NUHAL WUHY
r nlerini tercih edecektir.

Banka y neticileri sahip olGXNNDUDNHA UMNQL ] DUXUL IDDO HVBILL LolQ
\ HMUDP INBAED QDNGLJ DUDQIVHGHAHN GHNIEGH \ | QHMUBIU 96¢QX \ DSDEI® HN lolQ
EDQ\DOU\ D JHIHNHQ CONWRBLETD VDWBG@QGD D QOWAME) HCGH HA® HMQL
VD-@\ DFDN ElU YDUGD \ DE@DDU \D GO JHHND CONGH XOud@® DV@O J DUDQIY
HGHFHN EIU NHGL WUHY U Q Q@ NXQIDU . HE. WUBHY U Q Q@ NXA@QP D
[P NDQOR® D\ DQ EIU EDQ\D  JHRMUQQ ElUNIP @OWP HW RODUDN &= D O
VHOWIQGH WP HWW G GPH UMNL RP D\DQ P HQNXO NDP HVBIH \ DSADFDN
\ D@P GO NX@QMDFDN CDNWG ] H IQLGH G G WP « 1 RP DNBIGD) %X EDNE GDQ




| GHP HBUQL G Ge UHUHN ONWYDUNDUEED DG [P NDQO\ DIDW @ R® DNBIGDY 96X
N\W YDUNDU DAO ONW IKWDF@QED NXA@QDFDN WENDU  RDUDN
GH-HWBIQAUBEID) 96X \WU INGWW ND\ CONDUD® H\WINBHIQGH EDQND GDKD D)
ONWWRDQ NHAGIUQ VDWW DN GXUXP XQED NDOFDN@

7HY WolP SUPL DGYHYH VHBRIRQ SUP IXP  EX ONWMENDLED)
WXO DO GHHIQL Je oBIQEAP HNMAU 6DWD odDUEP @ NHAGUQQ
GH-H®BP HMCH IOiNQ S DVDOWD J« YHQMMQ DOYHHP H HQ EDQNDDU \ DS@Q
GH-HUBP HBLEHQ IMNRQIR \ DSDUDN NIHAGUIGL VDR DN GXUKP XQED NDB DN
30DV IND@@ EDQNDQD NHQA. GH-HUBP HVL DIDVAQGEDNL | DN RDQ WY VHolP
SUPPL DM@ HQ NW NHAQQ DAP DVQED NDWI@I@FDN UL B P 1Q
HFHNMAU  * HOBOWGH \DUDQDFDN EX WU NDLGODU EDQNDQD P DD
y k ml | klerini yerine getirebilme kapasitesine zarar vermektedir. Bu
VRQXo@ NDUiGIP DP DN [0lQ EDQNDOU IMNRQR \DSP DD JHHN GX\ P DADQ
VD@DEIGFHN ONW YDUDID WK HWHNM  EX GHNGH \+ N P @@NBUQL
NDUWIE@P DNBGODU $QFDN EX VHHEH EDQND \ HMWM] ONWMRN VRXQX @
NDWIONDWIOD ND® DNBGD * HBFHN NHEL ND\ GOUEONDUIE DFDN NDEDU INW
VRN EXGQGXWP D GXUXP XQED RDQ EDQND  EX WRNDUEDQ G- HUIRQDUED J| WH
KD DO JHM VD-O\DFDN@® 1HWHGH EDQND NHA NDGOW blQ
EXGQEXEXX VWRNDUIOIQ EIUIQVDWD, EQD P DX NDOFDNW

UL WUHY «UQBWL MH EX WU GXUXP OUED  1QvDwW ND Goudnd
D DABEI® HNWAU 0 RVHU 96X DQDP CD NUHGLWUHY « 14 QBULVDWIA (1X
DQ X\ IXODQ QR DONHGEL NDWIANDUOJ LEL VABMIN VWRN \MVY HA® HIQQ \BP
WWH NIHAL ND GOUDIolQ GQDP IN NDUWIAN \WMY HA® HVL X\ JXOP DVORDIDN
DOM@QDEID) . UHALWUHY « Y QBIUA GBI EDQND  VDEIMELUNARIN EXGXQGXUP DN\ HUKCH
IKWDo GX\ GX+XQED IRQ DNBUDFD:-O EIMQR GHO ElU SR M RQ \BI®DFDN@
. UHEL WUHY « U QB GBI EX WU IRQDU®) DQOXAD JHE KWL DQL RMRA D o(DFDN
\« N P @@NBUQ NDWIADQP DV@O VD=0 DFDN@® $ QD HQYDQMU  MVWIQ P H
QYHARY MIWMMP 1Q kullanan imalat sekt r ndeki firmalar gibi, bankalar bu t r
HU \| QMPL IDDQHBUQQ IRQDQP DVQGED P DO HAAMQ EIU \ RO RDUDN

g rebilirler.



. WHGL7+ LHY h U QBUQLQ 8\ I XDQDELILMD: L

%DQND DU GH WL MWD \MXOX-XQED G ] HQBA IFL RRUMMBL NUHGL
WUHY +UQBIL NX@QP @D | P @ NYI®DP DDU JHWP GLWEU . BHAGUQ
OR:XQXQ \HU D030 EDQ\D GHWUIQEH \MXOQ  YDUNDLD VW RMBOP DN 1olQ
NXEQIDQ NUHGL WUHY « W QBIL VHUP D\ H \ HMEE-L UDVi RVXQEDQ G U GEI® HVL
olQ NHAL ND\GDUWD EHY HU COYIDQOIOW0 VHUIGP HIEU %X \OQODP D
EDQ\DQE E» WQ WY VHolP  SUP IQ. NUHEL HOHQ o®DU® @ JIEL \ DQWAR DVO
JHHNML DQDP @D JHP HNMAU 9XQXQ G EDQND NDWIADGA@FDN
KHUKDQIL EIU NDWIOWMADI UMNL FRXQMSDW UMN  1olQ VHIP D\H EXG(QGXUP DN
durumunda kalabilir. Bu nedenle, kredi t rev r nlerini kullanan bir strateji,

~~ o~

NUHAGUQ VDD DV QI UHQ EIUNMDWINGHQ GDKD EDADUEERDY

AL UMNBUQIQ W JDKe VW SLDVDOWD DNBAEP DVQED \ DS@Q
I\ DV@P DDWED \BP UHIDIAN VD-OQDP DP DVO UWN DB D NDUDUDWED HMQ
RDP DPDV@@D WHEHEMHW YHP HNMAU g UH-IQ M ] GUP HAUR \mu@30
WP HW W G GP H UMNBIL DUDMOEDNL NRIHDM RQDU \BP RDUDN \ DVl FamuU
\BDIAQGEDQ EImP HVL UMNJHWML DCQDD GUQL \VD:-OP QUMIDFDNG 7DP EIU
GHIDIAN RWIP @EDQ NRSP D ED| O\ DV FA@ JHOHN UMNL HNVIN \BKP [Q
HWW HMQH CHGHQ ROEI® HNW EX VHEHS®! GH IDYH M ] BUP H SADVDD Ve BHQ
GILNAVBUI0lQ VHIP D\ H P DO HWORN G i+ N RE DNBIGD) 96X GXIXP IVH S\ DVD\ D
oRN ID@® V]GUPH odDEIPH ROMB@O JeQGHPH JHWP HNMAU
6| ] ®BUP HBLEH VRXQDU\ DAUDQP D\ D EDIOGR@ED YH EX VRXQDUD V| ] BUP H
DYQCEDN. GUNQBL R D o®DWP DVO® ELINM P HYFPXW V| ] BUP HBUQ
GH-HUQGH ElU G e U \ DUDCDFDN@ 95X VRXXQDUE VIMMP IN KDBI JHB H\WL
GXUPXQED VRAWDO PDOHBU \DIDBFDN P XK\WWP HO LIOVOWD  GHYBMD

m dahaleleri g ndeme gelebilecektir.

%X VRIXQ M ] BIP H GtHIDG @@ DN@ie DVOI®G! DIADEIM) $QFDN NUHAL
UMNQQ WPDPHQ C(HIDOMEP DVO |]HO EOIBUQ Do®mr V@)
JHHNWP HNMAU $@ VDU O\ DSADQ M ] BUP HBIU NHAL WUHY « W QBUQIQ
UH1DI@ QODWE@DEIR) DQFDN EX M ] BIP HAU L@V VD GOYH D \BKYIGD |\ DV IEL
NDUWIE@O\VE@P D\ DSADEIGFHNJ | ] P GLULIOHP HIEU



%HNBIQHQ . D B g @ ® HVL®IQ $ AMODW %dU< DNDI®

<XNDUWED G DoBDQEE0 «JHH NHA NOUWA@NDWED P HYEXW
P XKDVHEH VWBQEDUD YH oHIMR\ DVDOG | HQBP HBUH J| UH « OHGHQ « OH H
KDWB EDQNDGDQ EDQND\ D 1 DUNGIERN J| VWMUHQ X\ JXOP DOUD NoUW@mad® DNBGD)
X \ DNDU® @ DP DFO NDUI@NDLD \BQP OQDEIBRQ YDUN 3ER] X® DOWNEDJ
JMDGH EHNBICHQ ND\ GOU« | HUICH RMWY DN YH NDUI@NDUEDNL\ HMD G | H IQ
IVH S\DVD DUOGED EHOGQP FMQL VD=O\DEI® HNIW %X ED=QP (D
EDQNDQ@® NUHAL VSUHGBUCH GD\DQDQ EX \DNDU® EDQNDOUD) \WP HU te
G UPH UMNQ GR+X I\ DP D NDSDMWWMCH VDKIS ROX=XQX EX QHEHQBIGH
$AVDQ \DNDI® @O NX@QDUDN NHAGUQ WN WN 1) D®BQP DVO JHIHNMIQL
SRW\ RDUN GHH®QAWP HN blQ IVH 3ICDQVDO YDUNDLD |1 DIQGIP D
modelini® (capital asset priclQ) P RGH&$30 NX@QDUDN P RGHER NXUX® DV@0O
VDYXQP DNBGD

<DNOI® @ d@i®A Lol

YDQAN\D EIMQRVXQED \BU@DQ NHAGID P DO HMCL EHR®A HQ ElLNDo
GHIINHQ YDUBD) 9XQDU P HYGXDWD | GHQHQ 1D BU NHAQQ I YHUDI= L
DQED YH VRADVOED NDUWi@mud@Q P DO HVBU P HYGXDWWI RUBMOSUP L P HUINH
EDQ\DVOE®D WMV HAG AL JHHNHQ IRQDU ] RXQX NDW@NDU ~ KIWH
VHHBUQQ JHWUM. VHP DIH YDUON DM RVX YH EHNBICHQ NUHAL ND GOWD
DM RXGU %X GHIONHQBU \DNDU® D J| W DUD-@DNL JIEL form lize
HA® KWW

%68 N N5' T $ /I

YXUDCD

%6 & Krediyi bilan oda tutma maliyetini,

6HPDHYDUN WARXQX NHAGUD UW D-QaOUGEDNL
GH=IWIININBIUGH J | ] | @ CH DA@YDUDN
( + MVH VHQHALI HWIMQL




5 0 HYGXDWD] RIDQMO
' 0 HYGDWAI RUVCSUP 1IQL

4 =RXQXX NDUIEEN RIDQED

$ . HAQO I8 YHUOL DD YH VRQIVED NDUdmi@Q ElU
d nemdeki ortalama maliyetini,

/1 UG QHP G-NLEHNBIGHQ RUBOP D NHALND\ EQD

g stermektedir. Rekabet i EIUSADVDA EUNHAQQ RUWUOP D IN D@D 5/
NUHAQQ RUBDOP D P DO HMZH HIMRDFD=-OM \ BIGHEI@) 94 \ GFH %6& 5/ ROU
96X QHEHQB! EHNBIGHQ NUHALND GOUERIDQAIX GHNEGH \ HQGHQ G | HQBIHEIM)

Il 5/ £ NS ' T $@

YUEDIND GH GG RUBOP D EHNBICHQ NUHALND GOUERIDQD EDQNDQ® RWEOP D
NUHALVSUHEBIUQGEHQ oODUEDEIM )

<XNDUWDN. DD EDQNDQ@ \BP DP @D X\ IXOCDEI® HNBI ELLINWM

KHKDQIL EIUNHAL Es\ « NON VHNMWU GNDV RQ YH NHAL NX@QFOI P DQ@ \ DiO
JIEL EU\BND® IDNMWBIH ED-@RDIDN EX CRP GDQ IDUNGEIN J| WMUHEIQ) 94U
g QP GH EHNBIGHQ NHALND, GOUWDED WP HU \M G (P H UMNIQIQ GR- X \BKP 1Q
HA® HVL GH NHAGHQ NHG\ H IDUNGIN J| WMUHAHNIWY %DQND DO@MAS O UMNH
JJW GHWIN ID] RDQDUD uygulamazsa, banka i erisinde y ksek riskli
NHAGUQ GO N UMD NHAGWBI GMMBIPHWML JeQGPH  JHBFHNIY
Uygulamada, bankalar kredi faizlerini bor lunun riskine g re belirlemektedir.

L QAL NJHAL YD NHAL JXEXQX NDSVDIDQ // WP HWW G GP H
SPPICH IOYH ROWDDN EDQND NHAQQ H NDGEDUW® JHU | GHQHAH:L
EHOWM] G-ICH IOINQ UMN SUP I GH \ DQVAR DABD) ' RO\ @O L 1L NHAQQ
JHWM_

%68 N N5 ' T $ /I g

UHNIQLDAY g RUBOP DOWEDQ VDSP DOWDI | WMGEIQGHQ SR] MY YH D QHIDW
GH-H®U DOEIGR YH WP NHA. SRW\+ biQ VO RDQ GRD\GOD Z
portf ydeki L QFL NHAQQ \RSOP SRW\GH\L D+:QBO ROX+=XQD &gz

REODNBGD L QAL NHAQQ UWNQ. \WP MO HW HNMAU 7HP HUW W G GP H



SUP IQGHQ IDUINORDUDN JHOHN UMN g EDQNDQE G HUDNWGUIQEHQ ED-® O
ROUDN EHRBICHP HP HNIMAU =D V] NRQXVX EX UMN EDQNDQE G+ HUDNW YH
SDMIGIL 1Bl NUHGL EDUYXWXVX \ DSDQ® P XKWP HO WP HU\WM G GPH UMNL
DUDV@GDNL NRYDW DQVD ED-@RODFONG@ $\ WD KHU QH NDGDU 3oHIMBIQALP H
EDQ\DQ@ EHNBIGHQ \WP HU W G UP H RIDQEOGH: LMW HVH GH - JHOHNBIHQ
WP HUY \M G (P HBIUQ \BKP 1Q HA® HVL SRWY \ GH EILFIUQGHQ ED=@® ) ElUORN
ERWAQXQ RE DVOKDIGH oRNGDKD GR: X RDFDNWY

%DQAND EX VD\ HGH  VDGHRH EHNBIGHQ ND\ GOUDGH:1O EHNBICHQ ND\ GOU
HADI QGDNL DNW JHMIBUQQ ROMO GH=IINHQEHIQL GH NUHAL NDUIANDUE0 WY
HGHINHQ \ DQVAREIGFHNIY 5 IVN EX DQDP @ GxHU IDNMBUQ \ DQY@D NHA
SRV \ « QGHNL oHIMBIQALP H GBI | DUND NUHGE. NDWUI RUBUIQQ \WMP HUs \M G 4P H
UM\BUQQ ELFBWLG NRHDMRQ GHHRHMH ED-@ ROFMDN@® . BHAL
NDGOUW® WKPIQ HAGPHHQ E|@P.Q GH NXSWDIDQ NOW@\ouU
EHNBIQP H HQ RD\ @WD NDWICEIUMIRWE SUP  RODWDN J| U GEIMUYH EX QHGHQ®
\ DVDOVHWP D\ H loHIMCH GDKICHA®BEID) $QFDN P XKDVHEH X\ JXOP DOW® EX
GXXP oHTIHEIQY

YDQNDOU * |[JHWP  YH ' HHWP 2 \/RIMMQQ X\ JXOP DD \VDbD
NDW@OV@O VRXQ NDU@N NDIDUDUWD® VXEMNIY RGX+X YH EDQND NUHAL
SRW\+QQ UN GHHHMQQ GHIIWL J|]| Q QH D@D  NDUIGDUD
\HMD RIS RE DO RE XUWU %X VRXQXQ P XKWP HOo| ]+ P BUQEHQ EX
\DNDU® @ NHA SRW \* QGH\L RMBOP D VSUHABIH GD\DQDQ EIU NDUAGEN
EHQBP H ol] HOHVL RAUWUDIDN 100G QHP GU» | HUQGHQ EDQNDDLED) RUBOP D
NUHGL P DUMQBUCH J| W EDQ\DOUWD VAOIOP DN RDEIMJ 94U EDQNDQED NHAL
SRWY \ « QH IMINQ RUBOP D VSUIHA. 6E  EHR®GP HN lolQ HAME L DAD=@DNL
JIELX\ DUDCDEID)

6E N N5' T $ /I 5

T . YH 5Q GH+H®UW EXlunabilirken, A ve E'nin tahmin edilmesi
JHH\P HNMAU  +IWH VHHAQQ JHWL. DARVX (1 WHPDH YDUNDWD
I DVP D P RGHD NX@QIUWDN \IKP 1Q HAGEIM) %X GXXP & JHUH VDGHH
/1 AQ GHHIQQ EXGQP DVONDE DN



g QHUBR EX \DNDU® D J| WH EHNBIGHQ NHA ND GO | @ P«
JHBFHN NIHAL ND GODIolQ GIP AGHQ \ DSAQ SURWMINVI RQDUD GD\ DQP DNIBGD
9XQX \DSPDN IolQ GH \BUKVHO YHUBLL NX@CDUDN WP HUWS\M G 4P H
RUDQDUEEDN. MDA G ORWIBGDQ NDGDP D ODP Do@P DNBGD) $ QFDN EXQXQ
JHOHNBUVUBEI® FMQQ GRD\GOO® \DNDU® @ BB\ HEIG FMQQ | @ QCH
HQ HBUYDLGY

X HQUHBLGHQ IOL NUHA VSUHEBUQQ EHNBIGHQ WP HU W G aP H
UNBPUQ \DQMOD UHNDEHWL RUDP GDNL GH-WININBAGHQ  HIMGIQHELD RU
RP DVBD g WHIQ NHAVSUHGBIUQGHNLEIUG (e U Q | QFHGHQ \IKP 1Q HA® 11
H DQM \HQL NHAGUQ EHNBICHQ ND\ GOUMGEDN. KHKDQIL EU G e 1GHQ
1A DGH  LQDQUDOVHIEEHWVBUP H Ve UHFIQIQ VRQXFX DUIBIQ EIUUHNDEHWL RUP GDQ
ND\QONDQP @ RE'D [KWP DD GDKD \« NVHNW $QFDN \ IQH GH KHIKDQIL ElU
VHAWUIoHUIMQGH NHGEL VSUHEBIUQIQ EX GHNEGH CDUDDEI® HWL 1D] VSUHEBUQQ
EDQ\DQE NHA SRW\+Q Q J| WHFHD UMN GHHAHMQQ J| WMB=L ROXVXQX
\BP DP HQ JHoHW] NP DP DA

ANQA. RDIDN EDQ\DQE) EHNBICHQ NHAL ND\ GO YHYH D EX
ND GO NIHGAL oHYUP IQQ KDQIL G QHP IQGH JHWHNBUHAH:IQL \BP RODUDN
WVSIWHGHEI® HVL P+ PN Q RP D\ DEIMJ 9XQXQ VRXFXQED & NDo@P D
ROIDN KHU QH NDGDU SRWY\ oRN AL oHIMBIQAWP 10 YH EX \+]GRQ
EHNBIQP H HQ URNDUD NDWIOGKD D) NMDQ J| ]« NWH GH EIUEBND \BKP IQ
KDBOLWD | RHFDWIQ) HURY ROFDN@

hoe QP Ve  NUHALP DUQBUQQ VDGHH EHNBICHQ NHGELND GOU0OGEH:10
EHNBIQP H HQ NHAL ND\ GO0 GO NDSVD\DQ UMN D\ DUDP DDUWD & g
\DQVI®RU RP DD +DEXN. NUHAGU \WN \WN SR W YH\D QHIDW UMWN
D\ DUDP DVOGH:-HUIL DDEIONHQ \BQE VDORDUDN \ XNDUED GD EHRM@=L « ] HH
UWN D\ DUDP DO \RSOP O VOB 96X QHEHQB! NUHAL NDWIANDUYD \RSOP
ROIDN EHROUNHQ NHAGU blQ WN \WN UMN D\ DUOP DVO \BKP IQ HA® HWL
JHH\P HP HNMAU  %4U NHGEL [olQ UWMN D\ DUDP DVO \BKP I \ DS@ DMOED
NXEQIDEIGFHN DAMCDW \ | QMP  DUD+GDNLE| ©®P GH DQDMIDFDNGY



6RQ RDWN IVH NHA VSUHGBUCH GD\DQDQ NDUEM WMWY HW H

NXUD@UOX® NRQX® DVO EDQNDOUDONHAGIG. HNWMIN [\ DVP D\ D MEI® HNMAU
%OQND NHG\ LH\WIN 1) D@GBOD NDUWIA@NDUED G GHRHNIW

51VN$\ DUDP DVAQGD J . UHGE: YOO . XAQ@® DvO

<XNDUED GD EHDW@I:L « JHIH EX \ DNDU® @ \WMP HOG DQD-O QRN
WP HWW G GPH UMNQQ GR:X \BKP IQ HA® HMAU $GQFDN | ] HONBI IDIND
VHNMBIH YHUBIQ NHAGLEH UMNQ \DQ@y 1 DWBQP D IKUP DD \ « NVHNW 96X
GXUKP IVH HNMIN NDU i MY HABP HMQH QHGHQ RDELD HNWGU

YXIDED YDHWH YH G=HBIL EDQ\DDUED YH J| ] HWP AGUQ
&$30 § L NXACDUDN | DUND)| | HENBLEHN. NUHA®BU [0lQ UMN D\ DUDP DVQOGR: X
\BKP 1Q HGHEIBFH:1QLIGAD HW HNWAU %< UMN D\ DUDP DVO EDQNDOWD NHABU
1olQ | DUNDI [\ DAKHVDS@P DVO\ DSDEI® H [P NDQEOYHUP HNW YH EHNBIGHQ NUHGL
NDGOWO EX ND GO \IKP IQ HAGEIQGHIQGHN. IDINGNDWD J| ]| @ CH
DOWDN KHU ElU NHGAL YD NHEL JXEX lolQ NDuid@® \mMvv HAGEL® QL
VD:=0OP DNBGD $\QO\DNDU®  J| ] HIP FIBU\BADI @EDQ VIVIMP IN RDUDN H\MIN
INDW@QPQ YH EX QHEHQB \HWMWM] NDw@ WMy HAGR NHAGUQ
VDS\BCQDEL® HVIQEH GH NX@QIDEIM)

%XUDAD &$30 RQ JHYHO | | HANBUQQ YHUE KL \ HIQGH RODFDN@
&$30 §H J| KH \ D@ F@DU \RSOP UMNQ VDGHH IMIMP IN NP @O DOMDLD
] DP DQ NDJ DQo VD:=-@\ DEI@®U 6 MMP IN UMN IVH P HQNXOND P HASL\ DVDOUED
YDU RDQ oHIMBIQAWP H 1B JIGHUBP HHQ YH KHU EIU YDUN [olQ SEHW B
GH-HU G | ©- GIQ EIUUMNW YdUEDQNDQ® KWH VHHAQQ EH GH+HUL EIE=L
*]JHH EDQ\DQ® KMH WHHAQQ EDQNDD |]HO IDNM®BU Ghdd
P DNIRHNRQRP IN NRUX@IWD GD ED+@ P HQNXONDP HWSI\ DVDVOXD) \BP DP @D
\ DUDQDQ GH: WIININBIH RDQ GX\ DU @OJ | VWP HNWAU <« NVHN EHVD GH-HUL
\ « NVHN VIMAP IN UMN DQDP @D JHE HNIMAU %USRIY \ » Q\RSOP EHB GH-HUL
loIQGHN_NDBP GUQ EHD GH-HBUQQ D-QONDQEMEP @ \RSOP ORGX+XQEDQ ElU
EDQ\DQ® WPDP O blQ EHW GHHL D:-QN® ROIDN NHA SRU/\+QQ
GRD OO EX SRW\+e RIGMWIDQ KHU EIU NHAQQ EHW GHHICH ED-©@

~

ROFDN@W



Y%DQND \ « N\VHN EHMB GH-HUICH VDKIS EIUNUHA. DoDWD NLEX NHALD\ QO
1 DP DQED D QO\ | QCH oHYUP Q RDFDN®  EDQNDQE@ VMR IN UMNL. EXQD ED=@
ROUWDN VHP D\ H P DO HWDWBFDN@ 96X HIW HOMELOH L QAL NHAQIQ UMN
D\ DUDP DVA@OWP MIOHGHQ g GHIGNHQIQQ IMYH HA® K\ G J| WWMUE HNMAU
%X DQDD  NHAQQ UMN GHHFHMQQ GR-X WVEIMHAE FMMQEH NHAQQ EHB
CH-HIQQ NX@Q® D0 | QHP HNM YH EX g 1AQ NHAQQ EHWB GHHIQQ
EDQ\D NHAGUQIQ RWEOP D EHW GHHUIQGHQ  YH D VMMWP IN UMNQGHQ \ DSV@O
\VDSP D\ OMP HID® DNBGY

%l YD @ EHW GHHIL JHQHOH NHQAL JHUMQQ \WRSOP P HQNXO
NOP HWS)\ DVDVO JHIWUMCH J| UH \ DS@Q WHI UV RQ NX@Q@MUDN KHVDSOQW
$QFDN EXUDAD %4H-DWaH YH G+ HUBLL EWLD] IDINDEIU\ DNDU® 1] BP WMWY
YXQD J| WH GIDU IN RDUDN EDQNDQE EIU VHNMEHNL NUHAGBLL [olQ D\ @B30
RUIDQVDONDUWIANDUD EDQNDQD \WWSOP  NHA. NDWIEN RIDQO O IMNGIQEAUD MW
B ylece;

Q a b@E e

[ YD LVHNMI CH MG QHP 1IQGH D @3 ONHA NDU@NDUI® L
VHNWUY QH MF QHP IQCH YHUB= LNUHABIH RIDQEOD

E YDQNDQD MG QP IQEH D O30 WSOP NHA. NDW@Di® M
q QP IQGH Do\BORSOP NHAGUH RIDQE0O

a YHb UHIUM RQ VRQXFX \BKP 1Q HAGIQ SDUDP HUHBIL e IVH KDIB \MUP IQL
WP VICHW HNAMGU

b RQ DG OGHH®U &$30 H\L ERIOWD EHY HUEIIP GH EDQ\DQD®
KHU ELU VHNWEHNL NHAL NDUI@NDU@ \RSOP  NHA. NDU@NDWM® ¢H NDEDU
EHUDEHU KDUANHVWHWEFLQL J | VAMUP HNMAU 9XQD J| W EDQNDQE RUBXMP D NUHGL
SRV \ «\ ® EHQ HU KDUANAVBIL RDQ EIUVHNMY Q ERIVOEIU RODFDNWY 96X
DQDP D KHVDSOP D \ DS@E@CED \ XNDWED \BQ® OQEEOJIEL MMP IN UMNQ
| @ @ <+ Q@ M \®P HN] RUGXU $ GFDN EIUVHNMUA DIMIRDUAED! RUDQO EX VHNMUH
VD:=OQDQ NHAGUR JHWMAL RIDQDI0IQ HQ I\ LI | WMJH ROD IALYH WP EDQNDQ@D
NDUIEN RIDQO P HQNXOND P s DVDVOI H RIDQOI0IQ HQ I\ LI | WMUJH ROD IGL
VMR INUMNQ EX GHNOH | @+ BEIBFH: L VDYXQXQEIRE.



%X PRGHBI JJWH DQD VWNMH YHUBRQ NHAGUQ EHU GH-HBIL
EHQ HAHQ  IDUND VHNMUBIH  YHUBIQ NUHAGUQ ERWBOWD @D EILFILQEHQ IDIND
RP DNBGD +DEXN. EX DP Do@ NHAL VQIDQP DMOGED NX@QDQ oRN GDKD
NDUP DU \ | QMP BU YDUEDY . UHAL YHUBQ [P DQE Ee \ « NO+  \ DIOYH D JHIL
| GPH NDGBUWD YH D NHAQQ Ee\eN®+e YH YDA EX WU \ | QMP GLEH
NX@QDEGQ IDNMBLWEU %X QHEHQBI %DWH YH G=H®BLL
X IXOGNDWD | QMP LEIUDGD 1BILI | WUP « UGLEU

YXQD J| WH UMN D\ DUDP DVAQ@ \BKP I g 1olQ I | GFH EDQNDQ@ WP
NHGE. SRW\*Q Q EHW GHHUIQ WKPIQ HWFHN JHH\P HNMAU 95X IVH
DUD+-@DNLGHhklem sayesinde m mk n olabilir:

= 5 505 b e

YoXUDCD

NUHAQQ QRP IQDAGH-HULYH M ] GUP HGHNLIDY] | GHP HBIULNX@QIUDN
KHVDSOQP @ EDQ\D NUHAGUQIQ RUUOP D JHIMMQ.

5 UMNKDUb ID] RIDQEED

5 P HQ\NXONDP HVB DVDVOI UM

b EDQND NHGLSRWY \ » @ Q EHVB GH-HUQLYH
e KDUB WP 1Q)

WP VIGHW HNWQU

MNGFL RDUN SRW\GH\L KHU W8 NHA lolQ DID-@DN. HiLMN
NX@QDUN KHU EIU NHA. YH D NHAL JUEX blQ ElU BB GH=HIL \BKP 1Q
HAGEID)

%X HIMINWM

= NUHAQQ QRP IQDOGH-HILYH V] ] BIP HGHNLIDY | GHP HBULNX@QIDUDN
KHVDSOQP @ EDQ\DQD L QL VOOOGEDNL NHAGUQQ RINOP D
JHUMQ.

b %DQNDQD L QAL NHAL VODO@ EHW GH:-HUQL YH

e KDV \MUP 1)



J| WP HNIMGAU 6 RQ ROWDN L VAOQO@EDN.NHABGUQ UWNDIDWDPDMOg b b
HIME L LBI KHVDSOQW

oX \DNDU®  YHUBUQ HOHWIM] R® DVOYH EHB GH-HBUQQ ACDP IN
\DSO J| VMP VL GHGHQL Bl VRXQX RDEIMJ 5IWN DIDWDPD GHH®BUQQ
saptanabilmesi i in (g KHU EIU V@IGDNL NHAGUQ RYWIOP D JHWL RIDQO
YHIMCH IKW Do GX X® DNBGD) 96X YHUBIQ EDQNDOUED RE DP DVO I | QFH EX
EIOLBUQ KHVDSOQP DMOOYH \RSOQP DMOOJ HHNIP HNMAU $ GMODW ElU\ RO
ROIDN NHAGUQ GR:+X 1) DIQEE O YDUD & ODOMED KHU ElU NHAQQ CHW
P DUMBILLNX@QMDUDN YH EX WUNHABUIIQ EHNBICHQ ND\ GOUKHVDSOQDUDN g
\BKP 1Q HAGEIQ)

$\UWPD EHW GHHBW VWP IN UMNL | OHEIBRQ P HYFXWHQ DQDP @
J| WMJH RDUDN GH-H®IQArilirken, g zetim ve denetim otoritesi bu konuda
I DUINOEIUEDND Do&@D VKIS RDEIQ =D &$30 EIUEDQNDQD LGV HW HMQQ
VRQX0 YH P DO MBI IKP DOHWW HNIMAU $ QFDN- EIUEDQNDQ@ LoV QP QEIU
GXP DJHAARYD VIMAMP IN UWN GH-IORSOP sk daha uygun bir | birimi
RDEIMV %X GXUXP @ J| |HWP RRUMM. VDGHH EDQ\DQD \DSP @ ROX+X
oHIMBIQALP H LAN\DW DODUDN [] BP H P H\NDQ] P MO HIIWHEL@)

SADMAVHO' LQDP IN . D@ 8\ JX@P DVO

@/SDQ DD = EDO@\ DQ E» \ « N NHAEL JHQAUGP HMQGH \ XNDWED
ILDGH HAGI QHEHQBAEHY | WU \HMY] NDUId@N WMV HA® HVL VRQXFXQED
\DIDQDQ VRXQDUD) \WMVEIWHAE MMQQ DEOGEDQ  RRUMBU ®Q INQAL
\ DI@CEDQ MEDIHQ NDWIAN G ] HQBP HBIUGH WY\ RQD EDUOP QOB %X
oDAIP DOU VRXFXQED \@WRXQED RDOQS  7THPPX ©
\e U B+H JILHQ YH 3MBMWVHONDUENDU RODUDN IMP GIQALKBIQ \ HQL EIU NIHGL
NDUAED! NDWI RUIMLX\ I XOP DVOIHWMIEP MY ' H/ IV 3 DIHV YH 6 DXUCD

%X X\ IXOP DQ) GD\ DQEEO WP HO NDYUDP VDO RN NUHGL UMNIQIQ
QKD WGP 1Q HQ EDI@ED \ DQL ERWAQXQ SDUD OHIH DEAODQED EDIOERO
VDS\EP DV %DOQND  GR:DO RDUDN KDQIL NHAQQ JHUL G QP HHAHIQL
VDS\BA DP D\ DEI@QJ IDNDWD QQWIRWY P DQE@@ED RGX+X JIEL SRMY\« QGH\L
NUHAGUQ NDoB NDo@@ JHILG QP H HAHIQL WVEIMHGHEIQY 96X IVH  EDQNDQED



ERGON\ D | GHWEL UMN SUP ICH \ DQWIEP DAXD 5 IMN SUP GUQEHQ VD:-OQDFDN
JHUGH VRXQ NIHAGLEHQ ND\ CONDQDFDN ND\ GOLDNDUWIADP DAY $QFDN
EXQDU JHOHNBUP IO H SRW NHQA_riskleridir ve zaman i erisinde gelir ve
P DO HVBUQ IDUIND P XKDVHEHBUMP H VH LWBIICH \ RO DoDQ  IioHYUP BUIQIQ
VDGHFH EIVVBUD @ED \ R-XQDIDQ UMNBLEU

0 HYRXWNDUWI@ VWMAMP IQGH \ XNDUED GD DoMDCDQ NDUW@hDUD 1010
muhasebe d zenlemelerinin sonucunda, kredi portf ylerindeki g r nmeyen
UMN  NDU] DUDU KHVDEQGD \BP  RODUDN (] BICHP HP HNWGAU - gABMIKVHO NDUlIEN
X\ IXOP DVOGD \BP EX \MP HO | HUCH RMUP DN =ILD HNRCRP INJHQU®P H
d nemlerinde kredi portf ylerindeki gizli risklerin yeterincH GN\DM
DAdyP DP DVOKDEGH EHUDEHUFH D) DOQ G SKHQDOFDNDU YH NDUWI@NDU EDQND
\ | GFMAGIUCH NDUG | H GUQL NHQEDP Do@UDER: IXAMVXQED EHR®P H 1P NoQD
\ DIDW DNBEGY . BHAQQ \RSOP P DO HIQIQ \BP  DQDP @ KHVDSOQP DP DVO
ise, banka y neticl®lQL NHAGW H\WN [\ D@QGIDIDN SADVD  SD U0
DM@ DD WHNMAU ' DKD IKWDWD \| Q-MAGU IVH EX DIWML SMDVD
AOYWDQHIA@D Sl DVD SD OUOND EHW HP HN 1olQ \BNS HW HNM - VRQXOWD EX
vl AOYlbQO EN E| OP WP EDQ\DF@N VIVAMP 1QQ MDD
WKAWAR HNMAU

SARMXNVHO NDWIANDU \ DNDU® OIVH - YHUBIQ KHU NJHAQQ GDKD YDCH
EDIOQ FOED EHNBIGHQ  SREQVA HO EIUND &8 loHWE: L EX QHGHQBI EX NDVE@
KD EDIOQOGW EU PDOHW XQUXXX RODWDN DO@CQDDN NDW@ Wy
HA® HP HIVLKDEGH EDQNDQD) JHOHN NI GXUP XQQ YH | GPHJ*FQ Q
] DU J| BWAH-IQL VDYXQP DNBIGD) 9XQXQ \DQO V@D EX UHNGH NDUDUD)
ROXXQEDQ \eNHN  J|VWMIGEIG M. WP HWOLEH DUBD QHERQ
RDEIGFH:-1QGHQ EDQNDQD| GHP H J» Fe QH ] DUDUYHUHEIBFHNWY

7+ P EX UHHOYH SREQU\ HOVRXQDU 0] ]+ P« QGH VI RUW GILNHVBUQIQ
P DWP DWWHOUH HYBUCH EHQ HU GHN@H  NDU] DUDU KHVDS@U0)ED P HYFXW
RDQ oHYUPVHON HHPIQQ GIHRP HVL bIQ J|UPHHY ND GO
BQP 030 IKWDWD ElU GHHH®P H SUHOVEL DQL MBMXVHO NDUWI@N WY
edilmesi y ntemi JHTIMA® KM 96X \ | QMP HJ| UH MBABVHONDWIANDU EDQND

i in bir maliyet unsuru olarak g r Imekte ve fiyatlama s recini etkilemektedir.



SABMAVHO, DUIEAD! <| QP LQLQ @B Lol

A/SDQ DAN. X\ IXOP DD EX W NOW@NDURD KHVDSOQDEID HVIQGH
NX@QDQ J| U QP H HQ YH D EHNBIGHQ ND\ GO \BKP 1Q HAB H GHNIUQGH
D UDQ IN.\DNDU® YDUBY 9XQDUEDQ IOL EDQNDOWE)  MEMXVHO NDUIANDLD
EHQBIGP HMQGH NX@QENDUDNHQE. LoVHCP RGHBUGAU @VHOP RGHBLEH EDQND
NDWIANDUE) KHVDSOQP DVQED NHQAL DS WY EHBIUCH D\ DQP DNBGD
$QFDN EX P RGHBUQ VD-OP EIUNKHA UWN | @ P YH \| GMP VIVMWP L\ B
GHWWMNBIP Il R DVOHQ D EIUINIWDGE_oHYUP 1Q \BP DP @ONDSVD\ DFDN ELUYHUL
\BEDQOO NX@QP DVO YH VRQ RDIDN GD Ee WQ EX XQUXUDIE YH P RGHID
NHQAMQQ J| ] P  RRUMVL \WDI@EDQ RQD OGP DVO JHIH\P HNMAU  9XQDU
GO NHA SRW\« KRP RMQ JIXSOWD D @i DARD ¥DANDQD) NX@QEE0
i sel modeller, sadece blUYH D EIUNDo NUHAL JWXEX blQ MH &/SDQ D 0 HINH
YDQANDVO %DQFD CH ( VSDxD X\ IXOP DD EDQNDQED NHQGEL oADUDGD HQ
X\ IXQ VDM L VHOIS VHOP HA=L EDQN\D P « | HWIAGUCFH NRQAUROHA® HNWGU
"H/IV 3DIHV YH 6DXWD @VHOP RGHO\ DNDI® @@ EX \ | QMP
lIOHIMQEH NX@Q® DV RRUMMBPIFH NDEXO HA®G HL EDQNDOWD  NUHGL
UMNQQ | © ® HVLYH \ | G-MP H GHNTL \ HQL%DOVHO,, \ DNDU® @D SDUDBIOKD®!
JHWP KL\ | @ QCH \WMIYIN HW HN DP DFOOGD

ANCA\DNDU® KHQ ] NHQALloVHCOP RGHGUQLJ HEMBHP HP 1 EDQNDOU
bIQAU %X WIQEDW\DNDU® G ] HQBA IFL RRUW \BUDIAQEDQ EHRGIHQ
NDWD\ @U « ] HICH RXUP DNBGD) YHDBIQP I EX NDWD\@U UMWN GHUHAHWL G
oD@ DN %X NDWD\ @UD GHQN J HBIQ DARUMN NDWI RUMLROIUMUX® XU\WU

5 M\M] NDP X VHNJMY QH DIVIMNBILNDSVDP DNBGD)

"ol N UWN 0O GHHIQQ\+]GH QQEGHQ XD D] UWN
loHUHQ ISRIMNBIUIB! X] XQ YDGHRERWOUID IWNQ GHHFHBULHQ D] $
RDQ|IUP DOUED UMNBIL

"eUsNorta d zeyde risk (%0.4): FinDQVDO NLDDP DDWD G=HU
WP ICDIQRDED @ UMNBU INGALP DAGHQQ GH@ED NDOQDU

200G | H GHUW " =-HUP DGEHBAEH EHM®B H HQ UMNBU



Y ksek RWU G ]H GH UN ' D\ DQAOWNAMP P DOV
D® DN DP DFOO® NX@QIDQ ELLH VHONHABU

<eNVHN UWN . UHAL NDW® EDNVHBWL FDUL KHVDS\INL
mevcuttan daha fazla para ekilmesi (overdrafts) ve kredi

KHVDEQGEDNLP HYFXWEIQ GDKD | D] @ NX@Q® DVO

X NDWIRWBU \DNDU®!I RODUDN  SRMY\GH\L NHAL UNQQ IDIND
GIHOUWH NW@N JHEPHNMAU &/SDQD OHMNH DDV NHAL
REUMUE X YHIL WWEDQOYH \BUKVHOWRY EHBIL NUHGEL NDUBLIO®)  KHVDSOUGEDNL
@ WDU® OO YH WNHFL NHAGUQQ  ISRIMNBAEHQ YH NDP X NUHAGUGEHQ
ORN G@XD ID)@ UMD ROX+XQX J| VWMP HVL QHGHQL B EX UHN@H EIU UN
VOIOP DD JIAE MW ' H/ IV 3DIHV YH 6 DXUCD %X NDWD\ @U ElU
INWDA_ oHYUP GHNL GHWRWBOP D | ] HONDUWI@AN G | H IQL\ DQVER DNECD

q QP IQGH\L YHUBH GD\DQDQ EX NDWMDL @MU EX G QP loHUIMQGH
2/SDQ RONIHA. NXUKGUOUEFD NHAL UMNL | @ P YH \ | G-MP  \WNQINBUQGHNL
\ DS@Q 1\ IBIP HBWL GH GN\DW DO DNEGDY 96X J| WMJH  JHBRHN ElU \ G
d nemde kar ] DUDU KHVDSOUDED J| WMUBIQ YH ElU\ @] QFHGHQ KHVDSOQDQ
EHNBIGHQ J|UQPHHQ NDGOU blQ WMY HAGFHN NDU@NDUD ElIU EDIND
GH WG \IKP 1Q HAGR MBWAI. ND.& G H IQL EHDBP HNWAU + HVDSOP D
\|QMPL CGHGHQA® EX GHHU WRN GO DNP 1GZ  GHHU RDUN
JJUEHIEU $\ WD KHVDSOQDQ EX GHHU \@U ER XQFD EDIOQIOG NHA
SRWY \ « QH ED-ONDUI@ENDW®) D DO DVODP DFO® V| ] NRQXVX \ (@D EHRMDEIU
UN GJHIQH VDKIS NHA SRW\e blQ JHH\HQ NDWI@N P INBUED CGD
J| WMP HNMAU ' RDIGOO® EXWDED DP Do JHOP I oHYUP IQ ROX=X JIEL
DEDSW HA® HVLGH: 10 JHBIFHN oHYUP 1Q \BKP 1Q HAP HMAU 9%XCQD ED+GRDUDN
EX NDWD\ @) \BP DP O oHYUP GUQ H: AP 1QGH GH-IIP GIUR® DVOYH EXQXQD
IMNO ND\ GOUED ElU GH=WINGHIQ R® DVOKDICH GH:WIMMIBEI® HNMAU 9%6XQXQ
GH@E® EHRO NHA. NDWIRUM. lolQ EHNBICHQ ND GO BKP 1Q HAG HMQL
\BNEHQ ] DU \ O @ DVO ElU VHHEH GHIO 1DP DQ loHIMQEH \ DS@ DVO
JHUH\P HNMQU

ho D@ SHARMBUED V] NRQXVX «0 D@ G QG 10lQ \BKP 1Q HABKR
MEMWVHOND & P INELD | ] HONDWIAN P INBAD NUHG ] DIDDDYH D ND\ GO
sonradan tahsil edilen b | m ve kar]DUWDU KHVDSOUGGEDN. NDU@NDUED)



G (e ®GQ NP OO® N EXQDU G SKHD YH N W DODFDNDU lolQ \MMV HA® 1 CHW
NDUI@DIEY NOW@OVBE DNBGY %X OHNCH KPP IQ HAGR DMBMWHO
ND GOUD  JHQHO NDUENDUED \RSOCP DVOVRXFXQED M ] NRQXWX \ @1olQ
KD @DCDQ NDU] DUDU KHVDSOUED \WWSOP  NDUWI@N P INBAGD XOiud@ DNEGD
' RO\AOO® \BKP IQ HAGR MEMWHONDUWI@N P INBD V] NRQXVX +0 D@
g QP olQWMY HAGR | ] HONDWIAN G ] H 1QQ « ] HUIQGH VH EIUGHUILLDGH @
ND\ GHAGRQ NDUIGENDU\ AWMl YH D NHGLNDL @ G | H LVBKP IQBRLD 1P VHUIVH

H\MIN NDOQ WMBU NDUDG (e UHQ EIUNDBP RDUDN  MEBMWWHONDWIAN ROUDN NDU
] DIDUKHVDE@D JILHU * XUKP EXQXQ WP \WMWAIVH \ DQLVBKP 1Q HAGIQ MBMXVHO
NDWIENDU | ] HO NDU@ENMUWEDQ GKD G e NVH ID @ RDQ NP  DABMWHO
NDWIA@DDU KHVDEQEDQ G e UOU YH NDUD DW@DQ EIU NDBP RDWDN P DD
\DEGDOUWD \ DQAHD %X GHNGH NDU] DUDUKHVDEQGD \BP ROUDN NDWI@N G | H L

1] BIGHEI® HNMAU

< @ \BKP 1Q HAGIQ MBMN_ND &
® ® NJTDCGNI)LJ
1 HW @ | | HODW@NDU
e @ — ®
NDUIEERDU
2 —¢ L 2

UHNO  sABMAVHO DU @ou® @i ®h il
. D/QDN + RYDW

<XNDUZDNL (HN@ GH DoMDCQDQ EX \ HQL NHAEL NDWId@N WMy HW H
\| QP L NDW@DDUE) WSOP NHAGUH RDQDD oHYUP VHO \ DS&@O YH
NDWIABDUED NDU « ] HUIQGHN. HMBIUQL ] D\@Dtan, d zeltici bir hesap olarak
JUGEIM . DUGEDDWEDN. GHIGP  UND NHAGU SRWY\» QGHNL GH:LGIP L
| ] HGNBI \ HQL Do@Q NHAGULQ NDOMIQ. YH EILD GD P HYRPX\VUE) NDOMIQL
JWMP HNMAU  9X  INQFM.  DQFDN \BKPIQ \DQ@y \DS@® GWD YHD
EHNBQPHHQ EU GRN JHOHNBUPIGVH P<PNQZU ' DKD WGP IQ
EDIOQEFO@ED NHAQQ loHE:L UNBIH GDIU EIOL VD-OQE3@EDQ EDQNDQD
VDGHRH EX GXUXP D WISNLYHUP H iDQVORP DG EXQXQ\ DQOED WGP 1Q loH @=L



UMNBIL D@ D® DP D NRQXVXQED NHGL YHP H Ve UHFIQQ HQ EDU@GD NDUDU
YHUWHELP H IP NDQCRE DNIGD

$UD=@D »/SDQ DED X\ IXDQDQ\ | QMP H IWINQ YHUBIQ JHQHO | ] HOYH
NMBMWVHO NDUIA@NDUD IMINGQ EDVMWKHVDSOP D \ | QMP BIL EX X\ JXOP DO

DUDM@GDNEHG HUN YH | DUNGINDUE) DQDNI@® DVMOONRD OO\EDFDNG
* HCHONDUWI@NDU * .

* J  L(gy zde 0.5 DIMOED EIUSDIDP HWHL / IWH
toplam kredi portf y n g stermektedir.)

<@INDU@oU*. J° D
g ] HONDUI@NDU g .

K=e  M(ey zde 10 DUDMOED EIUSDIDP HWWH L 0 IVH
VRUWInlu kredileri g stermektedir.)

<@INDU@DUg. H° DO
\RSOP  NDUIAN WD 7.
TK=GK+ K=(g' ' D H DO
RO DNIGD) %XQDUD [MYH ROUDN MEBMWVHONDUWIANDUX JXOQEE @D IH

SARMNVHONDUI@NDU

* | WP HHQUWQ| @ ® HL \BKP IQLMBMWAINLND 3
g V' [ V QWM DNDIG® NX@QIDRYD \«]CH
DUDMOED RABOP D EIUNDWD Q1| VWP HNMAU

<@INDU@DU 7L g K

uDHWg. @ M GG N VRXQX NHAGU b 7L !
DMBARNWHO RQ REUMMXAU



UDHAG . ! @ IVH \ e NVHN P INBUED VRXQXX NHAGBU b 7L
MEMKWVHORQ D] DY

SAMNWHORQXQEDN\HML g 7L ¢ £E9E "o

HAGFHN\ HQL\RSOP  NDUI@ WARLD
TK=GK+ K+TiK=(g D g. a K)y=(g D ARy
RE DNBCD
SADANVHO DUIAIN <| QIMP LQIQ ( WIBHL

SABMNWVHO NDUWIENDU | ] HONDWIADLED \ HIQL DB DVOIolQ GH10 | JHO
NDWIAD! X\ IXOP DV@O \BPDP OP DVO blQ \IWDWDQP GV 96X  QHEHQB!
X IXOP DQ NHAL NDW@DUED Je0® oHYUP VHO KDUHNHVBU J| WMBE=L
q QP GLEH EX WG D] DO DMQOVD:-OP DVOEHNBIP HNMAU 1 MWNP ' H
/1IV 3DIHV YH 6 DXUCDQD \ DS\V@OoDdP DD JHBIGHNVHONDUI@NDU
JHQHO| ] HO NHGE. oHYUP GUQIQ JHAUGP H G QHP GUIQGH EHNBIQA:L JIEL
G UHNHQ MRAIWHO NDWIA@DDUE) DWEO EHRBIQP KW 9% \GFH  \RSOP
NDWIADDUED JHQHO| ] HOMBMWHO NUHGE. SRV \ « Q@ Q JHWHN KDFIP  JHUHN\WH
UWN G ] H IQL\BNS HGHEI® HWVL \VD-0QP G\ 6RQX0W \HQL YH HWMA\L KHUINL
X JIXOP DQ) EILANMBL EDQND NHAE. SR\« QGHQ ND\QDNDQDQ JHIW YH
JIGHBUQ G@XKD G]JeQ P XKDVWEHBUMAP FMH GRD\QOO® EDQNDOUD)
JHOHNNDWN A zeyinin tesbit edilebilmesine olanak vermektedir.

SABMIKVHONDUIEAN X\ IXOP DV oHYUP 1Q X] XQO=X YH GHNIQQ \BP

DQDP OO \MVEIW HAGP HP ML KDEGH NDWD\@U YH EXQD ED-@ RDUN
EHNBICHQ ND\ GO \ DQ@ EHRBIQP VL VRQXFX GR:DEIGFHNIW $QFDN EX
GUP @D RIMXOQ MBMWHO NDWIADN IRQXQXQ VO 1B \ @N EHNBIGHQ
ND. GO » 0 NDVIGI VODORE DVOCHGHQA® £9 £ ~ ¢ \DS@MQ\ DY
KHVDSOP DQ) AGA. HMGBUQQ RPDDFD:O0 G i+ Q ® HNMAU  gABMWHO
NDUIABDUD) EX G | HIFALHMML « WWOXDD JHE HVLKDOGH ElBl Klo EIUG | HIR H
\R\PX0 JIEL WMWPIQ oD@PDV@D [IQ YHHEIGRHNW $\QD GXXP

ADeDQD) WP ENOERO DQED  MBWVHO NDWAN X\ IXOP DV



EDOOVMP DVQED @ JHOHNBUHHNIW %X NDWIANDU® G JH L hi  bir zaman
CHIDW R® D\ DFD:-OlolQ H\NRQRP L YH NHAL JHQU®P HL R DA3OP » GaHWH
NHQAE LQGHQ \WMY HA® H\ H EDU®\ DP D\ DFDN@

8\ JXOP DA YHUJIGUYH VHP D\ H \ WML« | HUQGHN. HWMGUICH GH
EDN@® DVO JHIH\P HNAMAU . DUDNWMUMIKBIL YH oD@P D SUHOUSEUL Do @GEDQ
EHNBICHQ ND\ GO NDWI@DQP DVODP DFO® REUMMXOQ ElU P DO HWXQUXIX
RODWDN GH-HBQAUMIQGH  DMABMKVHO NDWIANDU | ] ND\ QONDUD ElU SDbDVO
RDUWDN VD @P DP DNBGD $QFDN FHWUY SDUEXYV  JHQUGP H § CHP GIUQGH
GGN PINDED MDMWBVHO NDU@ENDU WP HO VHPDIH  XQUXUDUOXD)
E\eN9++Q GUG-US ODIDEPD G QPOUEH P WYL DUBEE@EQ
MBWVHO  NDWE@EN  IRXQXQ REWXEDVW  WPDH P INDUED
HM®\ HEI® HNWMGU

YXQDUED \ DQYDD &/SDQ D X\ IXOP DMOED JHQHOYH | | HONDWI@NDU
YHUIGHQ G (e GEIONHQ  MBAMVHONDUWIENDU YHUIGHQ G e ®P H HQ EIUJIGHU
ROWDN GH-H®BIQAWE HNMAU 7DE® YH 7DE® %X VHEHS®I oHYUP GU
Ve UMGQFH YHUL| GHP HBQGHNL =@ GH: 1P HP HNIMAU

$YXWADOD * | JHMWP 2 \RUMVLQQ ' IQDP IN . Dui@oum
@10 g QHIBIL

+D] ILDQ GH $YXWDOD J| ] HP RRUMAL ACOP IN NDUW@NDUD
101D | QHUBU\ D @ OP GV 96K \ HQL NDUWIA WMWY HWE H VWP L \MP HONDUIEN
WMV HW H VMMP 1QGHQ D\ Ld® DNBGD =ILD, yeni sistem, gelecek bir tarih i in
EHNBICHQ NUHEL ND GO0 EHRGP HP HNWM  EXQXQ \ HICH NHAQQ YDGHWL
Ve UMQFH YDU RDQ EHNBIKHQ NHAL NDGOW WP HO XQUXU RODUDN
GH-HBIQAU® HNWAU

. Q@D EU KD@DWD \DSPDN JHHNWH EHRD NMA YHD NHA
JXSOUWD WQPOP @ DPDN GRQXN DOFDN KDH JHOEIH QU
J| WMUJ HBUQ RE DMOD WP HQ ND\ G RDUDN QWBIQELIP H HQ ND GOdIolQ
| ] HONDUWIGE \WMMLY HAQNHQ \RISOP SR \ GHNLEHNBIHQ ND\ GDUIblQ ACDP N
NDWIAD WMV HW H \ | QMP GLUL NXEQEUDN  JHQHO NDWIA \ DUDED DN




* | JHIP  RRUML EHNBICHQ ND\ GO EHOGICP MMQGH DUD=@GDNL \ | QMP L

nermektedir:

YHNBIHQ . DGOU . BHAQQ GH+HU[ WP HW \M G (4P H ROM®O

[ WPHWSW GUPH KDOGH NDL 3 [ (varsa iktisadi eYUPIQ
DUDP V@O J| WMHQ G JHWW H NDWVDLO [ RMWBOP D YDGH H NDDQ
s re (Horvath, 2002).

<XNDUGDNL HIMIN NHAGUQ EHNBICHQ ND\ GOUIO\WBQP OP DNU KHU
ELUNHGE YH NUHAL JWXEX [0lQ KHVDSOCDQ EX ND\ G RO \RSOP DO O
portf y n toplam ND & G]HICH XOu@E®HNMAU 7HPHWW G UPH
ROM@BOYH WP HUS\WM G UP H KDBGH NDVEO \ @M J| WMUJHBU RGX+X 1olQ
EXQDU) NHAQQ GHHAG oDS® @ VRQXFX \@N EHNBIHQ NDED
YHP HNMGEU 2 WBOP D YDGH H NDOQ Ve UH 1B EX oDB® @ G ] Htilmesi, t m
YDGH Ve UMQFH EHNBICHQ D@ WARLWO®D EHRGICHEI® HWVL 1olQ  JHUHNTEU
7HPHIIW G UPH ROMBO YH WPHWW G UPH KDEEH NDVEO \BUKVHO
YHUBUH G\ DQEE@EDQ IoHYUP GUCH J| UH \ DS@FDN G ] HIW HH GH IKW Do
GAXE DNEGY 7«P EX HOIBU GEQED \ XNDUEDN. HIMN NHAQQ YDGHWL
Ve UWMGQFH  LioHYUP GUQ DIDP DOUWID J| WH G JHWP I EHNBIHQ ND\ GOuU
ROUWDN\ RXP @QDEIM)

<XNDUEDNL \BQ® D J| LH P RGHTOH MVIMAMP IN UMNQ LioHYUP GUIQGHNL
GHLUP BLEHQ ND\ CDNDQGEE ONDEXCHA® HNWM ve bunun her bir bor lunun risk
GXP X «]HIQGH\L. HMOWL GHHEeQAQUWE HNWAU $QDN EX P RGO
EHNBIQP H\ HQ URNDU) HMBIUQ NDSVDP DP DNIBGDY

0 RGHOH YDGHH NDDQ Ve H 1B G]HWH \ DS@® DVO Do@Q \ HQL
NUHAGUQ NDUIAN G ] H\ I DU@INHQ P HYFXt kredilerde zaman i erisinde bir
G Ue 0 R DV@O VD-OP DN %X CHGHQB! YDGHWML GRDQ EIlU NHAL D QD
P INBU YH UWVN NDWUJ RUIMQGH RDQ EDAND EIUNHG\ G INDP H HA@= L \INGLEH
WoHYUP BUQQ GH DQD G HGH No@3O YDUD @D NoW@N G H IQcH
GH:IIININ R® D\ DFDN@

r te



#/SDQ\ D YH$ YXVWDOD 0 RGHBUQQ . DUy bvO

< DS@Q NDWIAIVEP DGD J| ] H oDUSDQ I QRN YDGH H NDOQ Ve UH LGB
G]HWH \DS@®@DV@D IWNQAU $YXWDOD PRGHIIQ X\ IXOP DV
\ XNDUEDNL Do®MDP DEADQ D DQDUAFD:O «JHH YDGHH NDDQ e UH LB
G]HWH \DS@ DVO \HQL Do@FDN NHAGUR LioHYUP IQQ GHQIHD RGX+X
q QP GLEH NOD YDGHD RE DVQOWIYIN HGHEIBFHNW 96X GXUXP &\ XNDUED
@ UDCH HAMI=LJIEL \ HQL Do@FDN NJHAGUR YDGHWL GROQDUD D QOG | H GH
RO DVOKDIGH SRW\+Q UN GJHL GRD OO \RSOP NOW@ENDU 7DE®

GHQGHJ| U BFH:Le ] HUH GH= LGP H HEHNWY

7$% 2  @d(950dd $725$5/,2/' 868 ' gl(0' ( o 88<* 8/$0%$1,1
.$50,/,. /$5h=(5d"' (. 2(7. 4 (50

<@ . DuI@oU Sonu taki etki . DUi@oU Sonu taki
(vade d ]HW HVL (vade d zeltmesi HM
\ DS@ DAQ \ DS@IDN $ YXMRDOD
2/SDQ RCP RGHD P RGHD
. DOCDN + RYDW

<XNDUWEDNL \BEGED X\JIXOPDDW GKD EDMW Er  bi imde
Do(D\ DEI® HN IolQ YDGH H NDDQ Ve UHQAQ RMBOP D G WY @RGX+X YH DQDSDUD
YH ID] | GPHBUQQ RE D3O QRPICDO EDIOQIG GH-HUIQQ ElUP
YDW/D\ @G OEIUNHE_SRWY \ « HBI DAYP OV %HNBIGHQ \ @M NUHALND EQIVH
EUP ROWDN DAP GVl 9XQD J|WH &/SDQ DAN. X\IXOP DA EHNBIGHQ
ND GOU oHYUP IQ WP G QP BUCH CD=@ DP DN EXQXQ \HICH \BKP IQ
HAGR EsWQ P INBU NHA. EIDQR loHIMCH JILE=L DQED G U+ Y ®@ HNWMAU
Avustralya modelinin ise, ortalama vadeye kalan s re ile naV®G ] HIM3=L

JHHKDW®WD O WEGCDQ DQDU@® DNEGWY

IXQXQ GO $YXWDOD P RGHEGH EHNBIGHQ NDLGOU NHA
EIMQR D JILE=L DQED JHHONDWIAN \WMY HA® HL G NDWIi@mQD) \ XNDUED GD
ILDGH HA@LJIEL. NIHAQQ Do@E0DQED EIUJHANP H YH D WP HUWS WM G GP H
EXQD ED+@EIU] DUU\ D] @FDN ND G ROV OR® DAE 0ol | ] HONDUIANDUEX
\ HQL NHA\ B LOINGIQAWGP H g ] HONDWIAN \WMY HA® HVIQ JHIHNMHQ KHU

EFUGKXP  EHNBIGHQ ND\ BOUE) J HSHNBLIP HVL RDUDN GH-HBIQALIN) YH JHQHO



NDUIE@NDUEDQ | ] HONDWIARDUWD EIU WDOVUHU JHOHNBUIU ' RD\ OO \RSOP
NDUIEA@NDUED EDQND Do®@EDQ HUGHIIININRP O ' HUBIDIBQ 2/SDQ DA
IVH | ]HO NDW@NDU YH DMBMWHO NDWIANDU EILFILGHQ [DUND P XKDVHEH
y ntemleri kull DQEDUDN \ DUDVi® DNBGL %dUEIL®IL UMD WDQVUHUR® DP DND
ELONM  KHUIN. NDUIAN MR \RSOP OEDIOQI @ \BKP 1OBUICH GHON JHBRHN
UHNGCH EUFILGUICH SDUDGIO DIDED DNEGY

<XNDUED $YYXWDOD P RGHIH IMINQ YHUBR | WOHNW EHOWOI:L JIEL
EHNBICHQ ND\ GOUNHAGUD YDGH \ DSA@D ED-@INHQ 2/SDQ D P RGHR YHUBR
NHG. NDWIRUBUQQ EHNBIGHQ ND\ GO0 EU lWoHYUP L Ve UMCH J| WA
EHQOP HNMAU $\ QO] DP DQED $ YXVDOD P RGHIGH DD HAGKR U Q Q
MDD QRPIQDO GHHU [ vadeye kalan s re), kredi kategorilerinin
NDUDNMIMIRBLIY.  VHUIBP HNMAU %X QHGHQBI X[ XQ YDGHD NHA
NDWUIRUBUCH GDKD \« NVHN NDWIAN \WMY HA® HWVL IKWP DD GH J» QGHP H
JHP HNMAU

Avustralya modeli, kredilerin ortalama vadelerine g re d zeG@i=L
iin, 6 \@VWQAD NDOMGH\L EIlU G (* G YDCH GRO XU ROD El® NHAQQ
I\ D@D oHIMQGH \HUDP D ( NRQRP IN NRIX@D GD\ DQDUDN \ DS@Q ElU
GHWH X\JXQ RWD EX \| QP H\RQRP IN JHQIGP HQAQ EDIOQ &&ED
NUHAGLEH EIUDMEOYH JHQUGP HAQ HQ\ « \WHN RGX+X G QHP GH GH NIHAGBURQ
NHVI® HMQL \MIYIN HGHAHNW 94 \ BFH  JHQUGP HQAQ VRQ \ @@ EDQNDOU
\DNDUDQ H\RRPIN GDIDP DO J| ]| @ QGH EXEQGXDIDN  NUHAL NDOMICH
| GHP YHUWP H H EDU@\ DFON@ 96X VHEHS®! 2/SDQ D P RGHIQ\P \MWACH EX
P RGHOJHRBU « | HUIQGH G ] GUMIEL ElU HW_\ DUDUP D\ DFDN DQFDN N
WMMQGH KP@ \DS@MQ GH:WIINBU VD\FMQGH @ODDQP DA ElU D|D® D
g r lebilecektir (Horvath, 2002).

YXQDUEY GHAGED /SDQAD PREHIGH NDWIANDE) \RSOP DNIWBU
loHUIMQGHNL SD\ O VDEIWND® DNBEGD) ' RO\ @@ P RGHOKHU |1 DP DQ JH@HN
EHNBIGHQ ND\ SOUEDNL GH: IGININBIUL VENS HW HP HNIWMAU

A/SDQ D PRGHIQ DYDQEMEH DYDQEM \BUGP DVO RDQ ElU IDIND
| JH®L GH oHYUP Ve BWMQFH JHIHNHQ RUDQ ElU NHIH EHRBIQANMQ VRQD
JHOHNBUHQ 10 oHYUP IQGHNL GHIIIP BWH J| W GHHBWEH KHKDQIL EIU



DDWPD \DS@®@DMOD JHHN GAPDPDVMBY %X GWXP@D G]HWH
\ DS@ DVOGD | RDUP DNBGD

YHNBIOHQ . D GOU® 7HVSIWOH ' D D@ LQDP IN . DUi@mu®
20P X YH2 P VX] <| QBIL

Uygulanmakta olan ve nerilent m bu y ntemler, sistemik risklerden
VDSP DOUCGHGHQ\ G RUb\ D oBDQ UMNBUR VDS\BQDEL® HVIQEH NX@QIEIBGFHN
HWN] YH \BP GR=UA X J| WMHQ P RGH®U GH-IGIUEU 9%XQXQ ElU GHEHQL
REMNW EIU \DNDU® @  JHQHO INIVDA. RUBP CDNL. GH:GIP GHQ  ND\ QDNDQDQ
NDOMGHNL ER] X® DQ®) P RGH®IP HWL olQ NFAMQ EIU YH D ElLhNDo \ | QMP IQ
RUD\ D NRQX® DV@GEDNL ] RGNXU * HBFHNM\L L0 RYBP @) NDUDNMUMINBUQQ
WP OO EHOY] ROX+X JIEL INWDAE. RYEP GD \ DUDCDFDN GH:LGIP GUQ
EHNBIQE:L J IEL NDOWMGH EIUER] X® D\ D \ RODoDFD+-0GD NAMQ GH:I@IU $ QFDN
WRUL YH \BUKL \WMRY EHBUJ| ]| @ CH DAGE @  JHolAL RDUDN GH-H®BIQAUBQ
INWDE. JHQAUGP H G QHP GUQCH Do@Q NHABGUY oRN GOKD GN\DW2 DQD@)
HA® KL JHoH:-L GH \ DOVQP DP DABD =ILD H\RCRP IQQ EX GXXP X X XQ
vadede s reklilik g stermeyecektir.

@ioHYUP |\ G JHQHOH:I@P  DUDVAQGEDNL IDUNORWIA D NR P DN IoIQ  « UHWIP
DoGAD VO RASWIDS NOYUDP O H\RQRP 1QQ JHBOHNBUHQ SHURWP DO
SREQW\ HO ROWDN EHNBIGHQ  SHURW DQWOXEDQEIU EDIND GHA NG JHQHO
H- 1P 1QEHQ QH NDEDUVDSP D\ DSV@ @D WIDUHWHGHQ X\ IXQ EIUJ | VWM H RDUDN
N@QDEIM) 6]] NRQXVX EX VDSPD HNRQRPIN JIANDW X XQ YDGHCH
SREQU\ HIRGHQ D\ WP D\ DFD-@EDQ KHU GXUXP GD JHolFL ElU GXUXP  RDUDN
DO@QP DB %X \«]GHQ WP 1D OV \DIDQE3O G P H\NRQRPIN
NRIX@UD Ve UHNTEHIQ I | WMUHQ \ | QIMP BIUIQ VRQXoOUIEDQ GDKD \ « N\VHN NHAL
UMN\L loHP HNMAU 96X KDV O RMBGDQ NDGMP DN olQ « WP 1D VO D
ROX:X QQPH GG N \eNMHN RB:X G QP CH M \«NvHN G]HWH
NDWD\ @@ Q| WHQEIL | QP 1Q JHIIMAB HVIQH IKW Do YDUBLY

8\JXOP D\ | QMP BUCH IINQ | WHNBIU EHNBIGHQ ND\ GOLDEHRBA HQ
UMN IDNMBUQQ G ] HIP FMQL P L \ R\vD EHNBIHQ ND\ GO NHQAMQQ P L
G | HIP FMQQ \WMFK HAOICH ED-QRDUDN |DUNGEIN J| VWWP HNMAU 9XQXQ
\DQ@MD G ] HIW HYQ ER XWQD J| UH GH IDINGINDUYDUBD . * 0e N G | HIW HBU



\DS@MEIP H KW DD ROX:+X JIEL RWOPD GHHBIWEH GH G]HW HBU
\ DS@EIE HNWMAU $\ WD GHIHFHBIQALP H NXUXGUOUED ROX+X JIEL HQN W
VHQDW R GHHAHWL YH EX GHHFH H ED-OND\ EQ) GD VDS\WBQP DVOP « P N Q& U
Ancak, b t n bu y ntemler, olumsuz senaryo tahmin edilenden daha k t
RP DA3Ove WHFH X\ IXQ ElUJ« YHQ RWIP @OVXCDELR HNMAU

7$% 2

'Ad$0g . $50,/,./$5,1 $9817%- 9( ' (=$9%$17%$-/$5,

$ YDOWNDU

" H DYDQWENDU

*HOHN NHAL UMBUQQ GXD GR:X
GH-H®BIQAUE HMAQL VD=-0OP DNEGD 0 HYFXW
11} NRIX@UEXD Vo UHNOD IOH
CGD\DQP DP DNBGY  9XQXQ \HUCH  NBHAL
NDWIRUBUQQ UWMNBUQL RMU  YDGH

EHNBIQIBIH @D\ DQDUDN
GH-HBIQELP HNAMAU
. DU@NDED  \DIDQDQ  GH:LIIP BU

SR\« Q UMNBUIQGHNL GH:=GIP BIUH LOING
EIOL YHP HNW YH EX GH:IGIP GIUIG! RDUDN
\HQL Do@Q NHAGWSI 1010 RE DNIGD
4P 1Q EDNOQEOED \HQL NHAQQ
UMNBUCH I@WNQ EIOL YHUE HNM  E| \ BFH
EDQN\D VDGHRH EX UMNBULNDUWIG QBP D® D
(D@D VKIS REDE NHA Do@D
DIDPDVOED KL EU NDBDU YHPH
[P NDQ@D VKIS RDEI® HNMAU

. UHAL UMNQO ElU N3P O EHNBIHQ NDL &
EoP. GXD EDIOQOW EDQ\D
KHVDSOUWQED H DQM
g sterilebilmektedir. Bu sayede, kar ] DUDU
cetvelinin bakiyesi daha ger ek i bir hale
JHP H\W, banka y neticileri orta vadede
PHYPXW RDQ NHA. UMNBUQQ IDUINOGD
RDUDN NOUIDUDUCDOEIE HNWAEU

. DU@NDE \WSOP NG porf y ne olan
RDQOEN. oHYUP®U DIDBDNW  EX
GHNGH EDQND KHVDSOWGED EDOW JHDJ
RPDN <JHH DQ@ \|Q@H oHWUPQ
Ee\* NONBUQ CGDODDQP DV@O  Dj DWRADN
EDQNDFE@N VIMMP 1QQ  MINDUGD  NDWMED
EXGQP DNIGD

" 1CDP IN NDUI@NDUED NX@Q@DQ\ | QMP YH
EOIBU NHAQQ 1\ D®QEDi® DMOcD YH
VHPDH \HMERL KHDSOP DVOGD
ID\ OCROEI® HWAEU

gQH\L oHYUP BWH IGINQ YHL HWINGL
VRXQX YDUBD

Gelecek evrimin kar DNMUIMINBUQIO
belirlenebilmesine y nelik bir y ntem
\ R\NwU

WU  \BDI\EQ EHR EDO UWNBU
EHROIHEIONHQ G:HU \BIDBQ  JHBFRHN
RO\ QW) EHRYA] &L JIEL\ HQL UMNBUQ RYEA D
odP DVOD HPIQ KD @DP DNEGY 7HP HO
olarak, iki belirsizlik nemli riskleri
GR-XPPDNBGY  vlAM. HNRQRPIQQ
EHNBIHQ (OHN@H JHOS  JHOP H HRH:L
INQAML. EX JHEP HBUQ NHAE NDAMVL
«]HUQGH EHNBIHQ ER X® DD \DIDVG
\ DUDW D\ DFD-@1

. X@QDQ \| QP MIMP B E+ WQBIP HWVL
ama lanan uzun vadeli s re lere imkan
\BQP DN\P DQFDN  JHOHNW H:-IP1Q PL
GH-IOWL \RWD \HQL ElU oHYUPIQ PL
EDNDCEO NRQXWXQED NDIDU  YHUWE HVL
olduk a zordur.

Bankalar, kendi i sel modellerini kullanarak

EHNBICHQ ND\ GOUEOMIKP 1Q HGHEL® HNWAU
%X QHCHQB JHRMBUQGHN. GDODDQP DD
D D] DWW DP D NRQXVXQED \BNAUIP NDQO|
& EDQNDOW) HEGHAU 99X GXUXP  IWH

EDQ\DODUE) JHOHN OXUP O RWBAD
NRQDEL® HVIQNDUWP DAGmivi DNBGD




By me d neminde bile, gelecekte | dHYUPIQ JHQUGPH G QP GUKGH Do@Q
\ DUDCDFDN VRXQDUD EDQNDOUED | NHABU oRN (GDKD  SDKD® EIU  KD®
X+WDPDVOD IPNDQ  WmQODQ EU| JHPHNWMAU . BHA. PDOHUWOGHNL DU
P H\DQ] P D NX@Q® DN [oHYUP IQGHNL GH:-IIP BIH RDQ GX\ DB D
ED-@D 9%X GXXP \BP DQDP O@ RAP VK|
EU \|Q GHIGIU (WD \eNvHN P DR HW
JHOHNMQ  \eNVHN  UMNBUQ  J| ] BIQEsL
DQDP @D JHP HNWAU

X NRQX <HQL Y%DVHOG6HP DIH 0 XWWEDNDW 1B ELLONM  NDWIANDU
\HUCH VHP D\ H \ HMEE-L NDSVDP OloHIMH ND\ GIP D\ D oDG@® G\V@ %OVHO
., \XNDUED DQDMIGO - ] HIH EHNBICHQ ND\ GO NDWIA@NDUD EHNBIQP H HQ
NGO VHPDH 1B NDW@dQEE0 HINL MMP L GHIOWMHBHN VHP DL H
\ HWWUEE-1Q loHUIMCH EHNBIGHQ ND\ GOUED GD GOKICHA® HVQL| Q| WP HNWQU

5IVN IDNMUBLL G | HIF H Bl GH10 WP oHYUP Ve WMGFH NUHGL UMNL
NDMIRUGBIL 1olQ P HYFXW RDQ RUBOP D GHH®UWB EHRMBQUH VRQXo@U
A/SDQ D PRGHEH EHJ HU ROFDN@® 2 WBOP D ND'G GH-HBUCH G DQDQ
\| QMP BU G | HQBA IFIBIU \BUDI @EDQ WUFK HA® HNMAU =ILD KHU QH NDGDU
VOO GOROD D \BUKVHOYHUBUQ DVIDUL\ « N P @ ®N ROUDN NXMQI@EI® HVL
YH G- HUREMINW [P NDQDUED \ DUDEDELE H 1P NDQOYDUBWY

<HQL “DVHO6 HP D'H 0 X\BEDNDW) WP HW \WM G UP H KDEEH ND\EQ
NUHAGUH RIDQQO VDEMBA HIHN . XUXP VDO<DNDU® ) RXQEDMRQ DSSURDFK
YHD \@N YHL VHWQIQ NX@Q® DVO] RXQRGXQX JHHIHN  UMNQ \ @
\BKP IQBIUOGHY NDQDNDQDQ  EHNBIHQ &0DOQP DO JIGHP HH
oD@P DNBGD $QFDN YHUL VHWIQ X] XQB=XQD IMNQ DodDP DOU RYEOP D
GHHBUR J| ]| Q@ QGH EXCQEXWX@XXQX J| WMYH GH (X DQD NDGDU KDQIL
\| QMP IQ YH KDQIL YHUBUR D:OONG RDUDN NX@QDFD-@D IWINQ ElU | QHUL
YH D \BYW\ H P HYFPXWGEH:I@IU 6 DGHH \ DSADQ DoMDP DOWD J| UH WP HUld WM
G (UP H KDEGH ND\ 3 YHUBILIOIQ \ @NEIUV HYDWBD de QF  \ @NEIUVe H
lioHYUP IQGHNLGDODOQP DOWBNDS\VD\ DEL® HNMAU
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) ICDQVDOVHNMEHN. EDQNDOUED JHOHN P DD\ DSO@® KHP S\ DVD
DNMBLL  KHP GH 1O GIHWB\F RRAGU \BDIQEQ
GH-HWBIQAUBEL® HMQGH WD YH Je YHQ@MJ EIU IRP DWW DoBIDQDQ NHAL
NDWIAD! EIOIBIL | GHP @ EIU HW HQ GXUKP XQEDAD 9XQ@D NDWIdAN G ] HM]
NDWIAD X\ JXOP DDWD IVH S\ DVDADNL (HIDIG@O D) DAV DN YH EDQNDDLED
] GIP HMQL YH GHGHVBIQP HMQL ] RDGMV@P DNBGDY 96X Do@DQ EDNG @D L L
\BVDUDQP @ YH NDUDUGEIND X\ I XOQDQ NDWIdN P HNDQ] P DVO S\ DVD GMS@IQL
VD:0P DVO Do@EQ IKWDWD GJHQBPH YH GHQHMP VAP IQQ \MP HO
\BUOUEDQ ElUGU

YXQXQ \ DQMID EDQNDQD® FDUL NDUAD G (e UH QHGHQ RDQ NHAL
NDUIENDUD D\ QO] DP DQED | @ BIQ NHAL GH-HUQGH EIUG (e G \ DIDWB@EDQ
EDQNDQ QHW YDUN GH-HUIQQ EXGQP DM D \DEP FO R DNIGD
' RD OO NU@DW GR-X YH JHOHNDOL WMV HAG WL KHP  EDQ\D

JHDBUQQ KHP GH YDUNDUOX® JHOHN UHVP I RMIA D NR DEIBQ HQ | GHP @
\ RORD DNBIGWY

* HQHONDEXOJ| BHQ EX WVSMBU NDW@ED JHBHN XGVDO JHUHNWH
NRQX\ D IWNQ oHIM2 XGMDUDUIDVO RRUIMIBU NHAEL NDUI@NDUI® VD-@N® YH
EHOD WBQEDWBUED WMV HAGHMQQ YH OGP HVUQ. WP IQ HGHHN
X\ IXOP DOUJHIHWP H H oDGP DNEGDDU %X oHIMJ LGP GLEH RUIN GRNIOU
EXG(QP DND EILINM RGXNoD EHQJIQ |DUNGINDU GD \ HUD® DNBGD) * | U 1GU
| 1 HENBI KHUEIUNUWHGL I01Q NDUAGEN \WMY HA® HGHQ | QFH P H\ GDQD JHBIQ NUHGL
NDOMVIQGHNL ER] X® DQQ) QP OP DVQED NXMQMDQ REMNIY  NAMBUQ
CHUHAHVL YH NDUI@N D\ @ D NDUDUEGD  NUHGL 11\ DVBP DV HWMGAL « | HUQGH
IDUNGENDU J| WMP HNMGEU  $\WBD J| WuBbU EHNBIGHQ NHAL ND GOui®



| @ ® FMQGEH JHIHNHQ Ve UH YH JHBFHN CONWDNBIOU® IMRQR HA® HVIQGH
NX@QIFDN X\ JXQ 1Dl RIDQONRQXOUEED GD ElLFILBUOGEHQ D WDEI® HNMAU

. DUId@N \WMY HAG AL NHAGUD VOQODQRE DVO X\ IXOP DVO 1B
EDOO\ DQ EIU Ve WoW . BHAL VQODQGEDP DVO IVH \ DS@Q GH-H®BIQALP HBU
VRQXFXQED YHUBIQ NDUDWD ED-@ ElU NRQXGXU %X GH-HBIQALP HBU EDQND
\| GMAGW. ED=® V) GHQHVEA IAGU YH UHVP L RIRUIMMBU JIEL GHHBIQALP H
\ DSDQDU DIMOED YH « GHBU DIDVQGED RGXNoD 1DUNGIN J| VWWMUHEL® HNIMAU
" H-H®BIQAWP H \ DSDQDU DUDVAOGD IDUNGIN J| WMIHQ | ] GHO IDNMUWBU NUHGL
GH-HWBIQAWP ML \ DSDQ® WFWEH YH EIOM. P DNIRHNRQRP IN YH sekt rel
\BKP QB \MP IQDVED GH:-HULYH ERWGQXQ NDUDNWMULI LEL HMBIULIoHP HNWIGU

%DVHO, YH ,,GH \HU DDQ | GHUBIH WP HQ KDBRQ ERN « GHIQ
P HYFEXW VIMMP BLGH NX@QIQ IDIND NHAL MOQODQEDP D\ DNDU® oud
EDQNDOUE YH EDQNDF@N VHNMUBUIQQ IDINOG | HIBP HBIU DAGD P XND\ HVH
HAGEIQANBUQ | ROV DNB YH S\ DVD GMSTRIQEHQ X DNDU@®@ DMOD GHGHQ
ROEI® HNWAU

%X X\ JX@P DOWD » OH ED] @GD EDN@BG @GD * 10 Ikelerinde, bir
\BNP  IRWP DO NXUDMED \ DQYIMD \| QAP IQ QA DIV NX@QDEI@I:L.  GDKD
NRP SNV VIMMP BIUNX@Q® DNB RGX=X \MVSIWHAE HNMAU 31\ DVD GMSEL
YH EDQ\D \ | GHFMAMQQ NDIDUD@D | P YHUHQ EIU MMP  NXAQDQ *
« OCHBUQQ ED @MU IVH KD G\ @ YH \ ROJ| WMUFL \ DNDU® QU \MUFK
HA® WY * GHQCED NDOQ *» GHBUY ElLDR-XQED IVH DUBQ UWN J| ]| @ CH
DAYDUDN GH:LOHQ JHAIP IWANM X\ IXOQDQ P RGHBU LKW DV SUHOUEL JHUH:L
IO\ DWL. KD oRN EDQN\D \ | GHMAGIKH EQDNP @ * 10  Ikelerine nazaran
KD NDW® GHAB O YH NXWDDWD oRN KD NAMQ KD@BUD EHDRBIQP I
P RGHBLAEU

<HQUGHQ \DS@QGAP @ NHAGIH LNNQ G ] HQBP HALGH\L
| DUINGIDDU NDU@ENDDIOIBIQAUHQ EIUGHUNRQXGXU %X NRQXGD KHUKDQIL ELU
VRUXQ\ DIDQP DP DVOVHEHEL B GR+DCRDUDN* 10 Ikelerinin KHP HQ KHSMQIQ
OO P HY] XDVIED \ HAGHQ \ DSMQREP @ VRXQX NHAGU IolQ EIUWBQP D \ HU
YHIP HP I EX QHEHQB EX WU NHAGUD OV VOQODQEXDFD-@D GDU
KHKDQIL EIUG ] HQBP H GH \ DS DP GV 9XCD NDU@m * GH@ED NDDQ



lkelerin  netHGHAWH wWPDPO \HQGHQ \DS@QGHP @  NHAGUQ
VOIDQRLD DMOED RGXNoD VSHVILIN NIMABUEHRGP [GLEU

7HP IODWDU NHGE. YHPH YH NDWI@N D@ D NDUDUWO YHUNAHQ HQ
nemli belirleyicilerden birisidir. Bir ok Ikede teminat ve garantiler, kUHGQ.
NDUIABDLD \WMQGH J| ]| @ QH DAP DNBGD 9XUIDAD | GHP @ RDQ KXVXV
EDQ\DODUE) P DNXOEIU Ve UH loHIMQGH WP ICDVD WD\ 1o GH=HUA ®F GH-HUWBA IS
ONH oHVIUS oHYIWP HP HMAU $QFDN EDQ\DQD NHAL \BKMO HW H
oDEDDUD VRQXoOU® EHRY] ROX+X GXUXP OUED EIGI ] DP DQ loHUIMCQGH
WP 1DV WD\ lo GHHU\ B KHVDSOGQDUDN [] BICP HVLIHHNLNHQ EXQXQ\BP \MUYL
X\ IXOP DO GD RGXNoD \ D\ J@ RGX+X \WVSIWHAEP WY

g ] HONBI \« \VHBIQ S\ DVD HN\RQRP IGUQGH  GHU JHTP I « GHBWA
RUDQD EDQNDFEIN NI G G QHP GUIQGH oRN \ « NVHN VHYIL HBIH oBDQ GRQXN
DOFDNDUD \WQ® O GHBUDIDMOED |DUNGIN J| WMUHQ G+ HUEIUNRQXGXU 9] O
« OHBLEH GRQXN DDFDNDU NHAQIQ VRXQX ROX+X DQDP @D JHONHQ G:HU
«OHBWEH | GPHBUWL JHANP I RDQ NMHA. DQDP @D JHP HNMAU  9XQXQ
\ DQAAD + GHBUDUIMOED YDGHWLIHANP 1 NRQXP XQGED NDEXCHAGEI® HWLIoIQ
ElU NJHAQQ NDo Je Q JHANP i RE DVO JHUHNWYL NRQXVXQED AGEL | DUNGIDU
YD <ICHGH * 10 Ikeleri de dahil olmak zere bir ok Ikede kabul g ren,
ElU NHAQQ GRQXN DOFDNDU RDIDN VOQODQEMDEL® HWL olQ  YDGHWL JHBRQ
DQDSDD YH ID] | GPHBUQQ  J+Q YH GXD ID®@ W WHAU | GHP HP I
R® DVO YH JeQ YH «]HUQGH ID] | GHP HMCQH HIIWP INBAGD DQDSDUD\ D
NDWP @ RE DVO\ HQGHQ IICDQWH HA® i RE DVOYH D LRGRYHUHA® i RB DVO
JHUHNY LN BUGEU

. DU@EDUWD 1010 G+HJ EIU | GHP @ KXVXV  EDQN\D \ | GHWP 1QQ NHAL
SR\ * @ Q NDOAML KDNNOGD GHYDP @ J» QGFHOEIQIBIH VKIS ROEI® HVCH
[P NDQ D=0\ DQ NUHGL NDOMVIQIQ ] DP DQ@GD J| ] GHQ JHolU® HVIGIU 94X
NRXCD @ IGMH GOHOEDNLWP *  « GHBLL EDQNDDUE) QDV@YH CH ] DP DQ
NUHGL SR\ GUQL J| ] GHQ JHolP KL JHUHNW-L KDNNQGD G ] HQBP HBH \ HU
YHP HNM  * GO@GED NDDQ ElU oRN » BHQAQ P HY] XD\ixab & EHJ HUL
Ke N P GILH IDWBQP DNBGD



%U oRN « OHGH WMV HAGR NDU@ENDWE@® EDIOQ® DIDP DMOEDNL
] DIDUDUDBNDSVDP D\ ODP Do@P DA3O GDKD oRN P DO RRUM VBADI @EDQ GINNDWM
DADQ SREMNW IDNMBU NX@Q@MUDN NDW@N D WP DNB ROX=X  WVSIW
HA® KW * 10 Ikelerinin b y k biUu NP @D |]HENBI $YIXSD %@L
« GHRUQEH \ HMD NDUWI@ @ QOM® EHRBIQHH:IQH GDIU SUHOMS®IH GD\ DO
JHQHO NXUID@U EHRBIQP Il YH NDWIAN G ] HIQQ EHR®IP VL NRQXVXQED
QA DW EDQNDOWD EQDND GV 9XQD NDWIAN EIU oRN \« \VHBIQ S\ DVD
H\RQRP MQGH  NHAL  VOODQEP DMID  IINQ  \«UWBNML GHD O
G ] HQBP HBU JHCQHONDI \WMY HAGFHN DVIDW NOWI@EN G ] H I EHOBA IFL
Ke N P GI\BI® DNECD

. DU@N \WMMQGH NX@Q@DQ JHQHOYH | JHOR® DN <] HIH INL IDINO
XJIXOP D YDWBD <WDMEN SUHOMEL Do®@EDQ GD EX INL X\ JXOP D FGGEL
| DUNGENDUJ | WMUP HNMGEU 7 HP HOIDUNGEN  J HQHONDUWIANDUD) \BQ® OQP DP @
JJ@ YH P XKWP HO ND\GOU olQ D\ WNHQ | ] HO NDW@NDLE) \BP  ROUDN
WP OQP @ ] DIDWDU [olQ D WP DMOIEDQ ND\ QDNDQP DNBGDY $\WBD | JHO
NDWIA@DDU QWIN YH QFHINBIL KD | FHGHQ \BQP OQP @ DNWBLEHNL
ND\ GOULIQ D\ WDQ NDU@NDUEIoHP HNMAU

Bir ok lkede uygulanan WP HO P XKDVHEH SUHOMSOUQGH)Q ElL
P DD \WEGDUE) EIDQRAXQ G | HABIQE:L \WUKWMQ | GFHNL RO\ @D\ DOVAR DVO
GRD OO KHQP] JHOHNBUPHP IO RD\OWD) VRQOUWND EIMQRED \HU
D® DP DVOJ HIHNIFIQL VDYXQP DNBGD) 0 XKDVHEHQQ EX IGHVL EDQNDQ ND B
IKWP DAL GR-WXO)\ DQ ElU EHOH EXOQDP D3OV BHFH  ElUH VHONHAGU [olQ
zHO NDUIA@N \WMY HA® FMQ. HQIHBP HNMAU  9XQXQ VRQXFXQED | [HO
NDWI@NDU 3JHoP IGH \ | QGHIN RDUDN GH-HWBIQAUBIY  EDANZ DUG BRNQ) EIU
\ DSOVHU BB * HCHONDUIGNDU WVH  » GHBIU DUDMOEDNL | DINDX\ I XOP DOWD
UD+P HQ GDKD oRN 3IBUA H \ | QHIN RDUDN GHHWBIQAUBY  IRZ DG BRNQ)  ElU
\DS@D ROEIM®U %D O« OHBLWEH EDQNDOU \RSOP NHAGU YH D YDUONDLE)
EHQDEI « ] GAM_ROUDN J HGHONDUWAEN WMMQLJ HOHNBUMUP HNIMAU

. DU@N WMV HA® HMQGH 3H post® kriterlerin, en basit YH Do
NX@QP D VXIS P HRG RD DV GHGHQL G ElU oRN G ] HQBA IEL RRUM  EX
NAMGUL NXQP DND ELANM -« WY NDSD® RODUDN SH ante® kriterlere de



J| QGHP HBU\ DSDUDN  EDQNDOLE EX NUMABIL NX@QP DMOD RDCDN \BQ® D\ D
oD@P DNBGD $QFDN | QFHGHQ \IKP IQ HA® i NWUBIUQ NX@QP O VDGHH
JHOIP 10 « CHELEHN_EDQNDOUMIADI @QCEDQP « P N QR DNBEGD

7« IN\ HIGHNL P HYFXW X\ JX@P DGD | ]HO NDW@NDU olQ KHP
JHOHNBUP I KHP CGH | QFHGHQ WKPIQ HAG W NG EHDEHU
NX@Q® DMOO IMMQE:L V| \ GIQHEIM) $QFDN SUDIWM JHOP WiH YH P HYFXW
GXUXP D IMINQ JHWHNBUP 111 NIWUBUR X\ IXOQDEITEL J| W ®@ HNIMAU 9XQXQ
DUDVAOGED \DIBQ CHGHQ JHBFHN NHGE. NDOML EHNBIQIBUQQ | @ P+Q Q
RGXN\bD ] RURE DMBD =ILD EX WU| ©+ P BURGXNoD NDUIdMN RES VD-@NOYH
G | HQREIUYHU \REDQQD) HIHNWP HNMAU

* HOHO RN GH: HBIQGU@I+ IQGH  XGMDUDUIDVO DOQED  VRXQX
bir uyum g zlenememektedir. Bu durum ise, sermaye \ H\WM@B-L NXUD@@QCD
X\ XP VD-@P D\D oD@DQ oDEDODWD %DVHO, YH ,, QKDL DP DF@ VHWP D H
\ WM L X\ IXOP DVOLIBI D\ QORGX+X NHAL VODDP DVOYH NDUWI@N \WMMQGHNL
X\ XP VX] GNDUDUDVAOGED oHTINL\ DUDW DNEGYY

d HIM2 G ] HQBP HBUR NDWIAN X\ JXOP DOWD « | HUIQGHNL HM®BIL GH
| DUNGDUDEL® HNWM YH NDWIABDLE QKDL DP DFO® EX G ] HQBP HBIU DIDVOED
] DP DQ] DP DQ oHIINBURWE D o®DEI® HNMAU

. LHGLND\ GOUOQ@ WM HEL® HVIQGH YH P XKDVHEHBUWI® HVIQGH
iktisadi, muhasebe ve sermaye d ] HQBP HBUH INQ R DN« ]HH WP HO
\DNDU® NX@Q® DNBGY + DQIL IHOHHQQ NX@Q® DVO JHIHNML NXADQDQ
NGL YH\ D NXWXP XQ DP DF@D ED-@BD $QFDN KHU QH NDGDU \ DV FmuU YH
G | HQB 1AL RIBRUIMMBIUNHQEL LKW Do@UED X\ JXQ ELIU\ DNDIE® OWUAK HVHBIUGH
VRQXo\M EDQNDQE UDSRUDCDQ NDWIANDI® G JH L Es\ « N 0R-XQOND EDQ\D
y neticilerinin kontrol nde olmakta ve bu y neticiler de elde edilen her t rl
IOA DM NHQEL DP DoOWD GR:UK@MVXQED NX@MQDEI® HNM ROX=X VOFD
NDUWIA@I@Q ElU GXXP RE DNBGY %X CHEHQBI EX IDIND EDNG  Do@udd
CGH-HBIQAUNAQ NX@Q DVO JHIHNHQ JHWHN DQDKWU  \ DV Fu@ YH
G ] HQBA 1AL RRUMMBIQ NHQGEL KW Do@UEOHQ 1\ L NDU@\ DFDN NUHEL ND Goud
GIHIQQ HQ DQDP @ \IKP IQQ. HOH HEEI® HN i in, raporlanan kredi



ND\ GOUDOWDNDP D@ EILINM G=HUWP  EIOIBUD EILAINM NX@QIDEL® HMAU
9%oX WU\IKP I[QBUQ P+ PN Q RE DVOKDIRGH WDSRWP D VIV NX@QDQ
P XKDVHEH IHOH HMQQ GH SHN ElU| GHP LND® D\ DFDN ( +HUG+HUEIOIBIUGH
P HYPXWD \ DV F@U YH G ] HQBA IFL RRUMBU 1olQ NIMN RDQ  UDSRUIDQDQ
NDWIANDLED DOBED \ DEQ IHOHH 1B NHQAL LKW Do@UWDIBI HQ \ DND \ DNDU@®
DUDVOQGDNLWP | DUNGENDLEY

$\WD XJIXODDQ WP PXKDWHEH SROMDOW P DQAS* OM RQ
[P NDQDURD RUBGDQ NDOUIDEI® HWL olQ ElU P XKDVHEH G QHP IQCHQ G=HU
PXKDVHEH G QP IQH MWD ElolP GH \BAVEIN HAGBRQ oRN VD:-@P  NIMUBUA
A DPDVO JHHPHNMAU . DU@N RODUDN WMV HAGUHN  KHVDSOWD
NDHGHABR EX WM EDQND VHP DHMQEH JHUHNWIQEH Do(FD
QP OQDEIM RU RP DVO P XKDVHEH YH (HIDIAN Do®@GEDQ | P DYHEHQ
Q= HUEIUKXVXAXYU

. RQXQXQ YHU LER\ X\XQGD IVH oHIMR\BUYGEP DDUYDUBEY %X DQDP CD
2(& +OHBUQEHN\L X\ JXOP DOU P HY] XDWYH X\ JXOP D Do®@EDQ NHA
NDUIENDURYXD J| UHFH E=\ « N EIUE| @P « Q@ Q YHUIGHQ G (s ® HMCH ] 1Q YHIHQ
VHEHVWWHUJL G ] HQBP HBLL YH NDUI@NDU® \ D oRN D] EUNAP @OYHUJIGHQ
G (HQ \D & EX NRQX\ D I@WNQ Klo ElU IQAUP L NDEXOHW H HQBU V@I GO
YHJLG ] HQBP HBIL RODUDN IN\ H D\ lEDEIM®GU

6 @M\ GO YHUL G ] HQBP HBIWL. EDQ\DODWE) NDUIAN WMY HW HVICH
HQIHO WUNO HGHIHN EDQNDOUD) [KWDWD ElU GHNGH \| G-MP H HMQBIQL
G Ue UEI® HNMAU . DW@NDU YHUIGHQ G (e GP HA:IQGH EDQDDW® NHAL
SR\ GUQGHNL N WGP HBQ UDSRMDQP DVE@D HWMBP HN \| @ QGH \MIYIN
HA® 1 ROFD-OVDYXQXOQ EIUEDIND NRQXGXU 9XCD NDWIAN NUHGLND\ GOU0®
YHUIGHQ G G BELP HVL ND\ GOUIolQ \ MM NDUWIEN WY HA® HVIQGH RGXNoD
WOYIN HAFL RDE® HNMAU %X QHGHQBI NUHAL NDU@ANDUE@D X\ IXOQDQ YHUL
XVe @I 1BI EDQNDF@EN NUJ IQQ KHP HQ VRQUDVAGED RWW\ D o®DFDN P DO HWBIL
DUGIDEIGFHN \ HMW] NG NDUWIANDLED \ RODoDEIGFHN DU@ONYIm FOYHU L
G | HQBP HBULDUIDMOGEDNLKDWDV GHQJI HQQ WWKXE DVOI HIH\P HNIMAU

=DIDU\DPD YH | ] HONDUI@NDU \WMMV HAGRQ NDU@ENDUD YHUIGHQ
Gu®HWL DPDFOO NX@QDQ HQ \D\J@ \DNDU® OB =DU \D|PD



\ DNDU® O $ YXVDOD . RH YH $9%  \BADI@EDQ \WUAK HAGIQ EIU\ DNDU® NHQ
| 1 HONDUWI@N \ DNDU® O7+ UN\ H GDKIOJHiye kalan Ikelerin nerdeyse hemen
KHSVIQGH | DINOVODDP DOUD X\ J XOQDQ ElL\ DNDU® G

7HVV HAGFHN NDU@NDE) EHQ®IQP FMQEGH VHP DH \ HWUDD: L
G ] HQBP HBUQQ | HP @ ElUHMWL YDUBD) =ILD EDQNDOUE UMN D=QahmdgD
J| BHKHVDSOQP @ \RSOP  YDUONDUGD RIDQDCDUDN WMV HAGIQ\ DVDOVHIP D\ H
NUHAL NDU@NDUWDO® GD EHOMD FIU Do@DQ EDNIE@GED RWIN EIUDP DFD Ki] P HW
HW® HNMGAU $QFDN X\ JXOP DAD \WMP HOELU IDUNGEN YDUBD) 96X \MP HOIDUNGER O
Do(D\ DEI® HN [0lQ \DVDOVHP DIHL UWN \ | Q-WP L Do®@GEDQ HBI D® DN
JHH\P HNMAU 96X Do@DQ EDNE@ED WP HOD\ W @ HNRCRP IN VHP D\ HQQ
EHNBIQP HHQ ND GO Nowid© NDU@NDU® IVH NDG o=@ @@ EHNBIGHQ
NIP OlolQ RGX+X RYBA D o®P DNBIGD) 9XQD J| WH NUHA. NDUWIANDUDEIUP DO HW
XQUXIX RDUDN J| U@ HIBU %X P DOHID ] DP DQ IoHIMQGH JHGOHNBUP HVL
N-MQ RE DND EILINM EXQXQ CH ] DP DQ RDFD:=-@D GDIUEHRM] N YDUBD) 96XQD
NDWI@ JHOHNMQ EHNBIQPHHQ RDIOWD Nowd WMY HAGRQ VHP D H
JHHWMAP L olQ NX@QMDQ ND\ @Nar bir maliyet olarak g r Imemeli ve vergi
VRQUDVOND] DQoOUEDQ VRQD \ HUDG DA

6 HWP D\ H \ HWER-L YH NDUIG@ENDU DUDVAQED | DUNGEN J| WMUHQ G+ HU EIU
KXVXV  NDUWIAD \WWMMQGH NIHAQQ SRW\GH \HUDPB D Ve UM | GHP QNHQ
sermaye i in ilgili zaP DQ Ve WM. EDQNDQD I@YH VHP DH \ DIDWEI® HVICH
YH D UMNBILEIDQoRGEDQ DUIGIDEI® HVICH ED-GRE DMWY

6HPDH \HMIBL G]HIP HL 1B NDW@ G ] HQBP HBUQQ EX
NDGDUIoloH JHoP 111 RB DVO X\ JXOP DGED EIUEDIND VRQXFX GR-XUP XGMU %DVHO
I'de yHUDDQ \BQ® D J| UH JHQHONDUI@NDU EHNBIP H HQ ND GOU [olQ \WMY
HA®GIQ EU\ DS@D RGX+X lolQ D QO\ DS@D RDQ\ DVDOHP D HJQ  QFLNXUDN
NOP @D UMN D:-QaN® YDUNDUED \ « ] GH CH NDGDU RDQ VHYL HAH IOYH
edilebilir. Bu uygulama, lkeden «®H H IDUNGIN J| WMUP HNBI ELLANM  JHQHO
HeP 7« UN\H YH IQKDUD %DVHQIQ| Q| W& ++ GHNCHAU

%X X\ IXOP DO VP DP O JHQHO ROMWDN  GH: HUBIQGLUEL+ LQGH
VHP D\ H \ HWUEELUDVi RVXQGED NXA@QDMQUWN | @+ P \ | QP BLL P XKDVHEH YH
YHJL N&OBP DOWDIG! ELLANM J+ 0© HNRCRP IN NRIX@U P HYPX\WMHQ ELUNDUI@N



WHHYL\DIDWD & GUD® D G QP GUQEH CGH GOKD 1D @ NDwi@ D@ DD
\ RODo\V@@D \ | QHIN EXOXDUED | ] HONB! VRQ \ @UED DY J| VWMUP HNW RGX+X
WVSIWHA® [0

5 IVN D+ QONONDWIAD WMWY HA® HMQGH NX@QDQ | @+ P GUQ VHP D H
WMMQGH NX@QIDQ | @+ P BLEHQ GDKD NRD RE DMD YH NUHGE. NDU@NDUD)
GR:X EolP GH | © ® WL KDORGH JHWHN EDQND NDUEB @O GDKD  J» YHQMJ
JWMP FMCH WD:PHQ PXKDVWEH PDQ YH IKWDWD d zenlemelerin bu
DYDQENMDLD NX@QP DP DVQGED DoMD\ O ElU CHGHQ ROUWDN NUHAL NDWIANDLD
WQP @@ o]+ ®HVL RBXND JRU RDQ WP MO VRXQXQEDQ HM®BIP HL
g sterilmektedir. Mevcut d zenleme er evesinde, bu temsil maliyetini
DVIDUH G e WP HN DP DFO®@ EDQND NDUWIE@N X\ IJX@P DOWR0 DiGDONYAD O
FU KDB JHWP HNMAU %X oHHYHGH WP MO \DNDU® O EIU oRN « GHCH
J] 1 &HQ NHAL NDU@EDIDIoIQ \ DSMQ G | HIBP HBUR | | HANBUQQ CHHGHQ
ND\ QONDQEE@OJ | WMP HNMAU $\ QO\DNDU®  NXUXP VDOVHNWMEH GBDUED
NDDQDU®) KDNDURO VDYXQX® DVQEDQ ND CONDQDFDN 1D\ GDQE) ER XWQXQ
EDQNDFA VHNYWU \ 61 D\ QCR® D\ DFD=@OGD J| VWMUP HNWAU

%X Do@DQ EDNID@CD 3G H \ | GHIN GH-HBIQAUBKY NDU@N \MVV
HAEG VL NYOBUE) RIBGDQ NDGDIUDN VRXQD o] [P JHMAB HMQGH HMOD
ROEIBFHN ElU X\JXOPD RDUN J| U@ HNMAU 9%XQD ED-@ RDIDN UWN
GH-HBIQAP FMQGH NX@Q@DQ @ QP IQ X XQ R DVO YH P DD VMWP GH\L
NODDQAOUE DDO LG GAMMNBIP I IGAH \ | GHIN GH-HBIQALBIR UWN
DQD\ G@D G P RGHBIWH EKIOHA® HWL ID GDO RDFD:-O VDYXQX® DNEGD
$ QDN EX WUEIU\ DNDU® @GD \ XNDUED DoDQDQ GHGHQBLEHQ | WU EHQ HUL
ROP VX] GNDUWD \ R0 DoP D\ DFD:-ONRQXVXQED KDBRQ \BUEP DOUP HYFX\WHU

. DU@N G ] HQBP HAUQIQ QKDL HMMQQ R D o®M@ODDQ IVH P DNLR
H\RQRP IGIU  $\V@)ED PDNR H\RGRPIN Ee\«NONBU B NHA NDWIdE
X\ IXOP DOUWDDUIDVOGEDN.HMEUIP  IN_VBADI @D 0 DNIRHNRQRP IN RYMBP @ NUHGL
NDWIADDUYD \WMY HA® H ] DP DQDP DVO YH ElolP L « ] HIQEH \ DIDWFD:=0
VRQXo@U J||HP RRUMMQQ NOUGENDD IGINQ \MWWP X ] HIQGH HMD
R® DNEGY 5 DM RQHOEIU EDQNDQD H\RGRP IQQ J+ 00 ROX+X G QHP GLEH
JHIHNDVHP D\ H YH Noui@owmyY HaHRH:L HNRGRP 1QQ ] D D3OG QHP BIKH
VH EX WMV HAGIQ ND\ CONDUDNX@QP DVOEHNBIGP HNWAU . DUI@NDUEDNL EX



3DNVL\ | QGH oHYUP @ VWIDMQIQ DoMDQDQ EDQND NDUDUWGGEDN. GCDODDQP D\ O
D D] DWW DVOEHNBIQP HNWMAU $QFDN \ DSADQ DP SIUN oD@P DOU EDQNDDLED
EDO GXUP OUED Klo GH UM RGHO GOYUIDQD P DAE@O YH I evrimlerinin
JHUWGPH G QP GUCCH NHA. DY@ | GHP Q@ | @ CGH DU@ \ DIDQONQ
CDIDE D G GHP GUIQEH 3NHAL VANGIP DOWGD \ RODoDFDN NDGDU NUHGL DU @@
GUMEQ  J|VWMPHWWAU . HABIWEN. EX ODDPDDU H\RERP IN
DNIWYIMGHN. GH: IGININBIH RIDQD oRN GDKD \ « NVHN R3S IioHYUP GUQL GDKD
EHQ 1Q KD®! J HHEL® HNIMAU

. UHGL UVNQQ LWioHYUP BL 1B D'QO \ | QGH KDUHNHW HW HVL
EDQ\DF@N VHNMWY  «JHUQGH ROP VX VRQXo@U \ DUDW DNBGD) g ] HONB
WoHYUP GUQQ JHAIGPH G QP GUQEH IKWDo GXAXOQ IRQDUE DidDd
JHQUIGA HQ NUHGL SRV \ G BF NDWi@QP VO EDQNDF@N VHNWY  1o1Q WKONH
\ DIDWEI® HNMAU =ILD V] ] NRQXVX JHQUGP H @ QHP BUIQGH \BKMY HABR EX
NHAGUQ DVA@ED \eNHN GHHFHAH UMW @30 JHWH:L GDWb® D
d nemlerinde oWB\ D o®P DNBGD $\ WD H\RCRP IN GDUDE D @ QHP GUIQCH
NUHAGUQ JHUL | GHQP HP H RDVM@B @@ DWW DVOO@ EILINKM NHA. ND\ GOUD LB
WP QDI GHHBIWGHNL G Ge 0 DUDVQCEDNL IWNL Je o®IQP HNMAU 96X
\e]GHQ JHQUGP H  QHP BUQGH Do@@Q NHAGU P DNIRHNRQRP IN NRIX@UD
ED+-GROQ ElUoHIMYAMMP IN UMN \BUE® DNEGD

0 DOVIMMP 1Q YH NIHALUMNQIQ D QO | QGH oHYUP @D LOH QHGHQ RDQ
HQ Es\+ N HMQ IRQ VD@ DQDUD EX IRQX \BBIS HGHYBU DUIDV@GED P HYFXW
RDQ EIOL DVP HMIMAU YD ED+-@ RDUDN RUA D o®DQ HQ \D\J@ EIHQ
KISRM GH 3ICDQDO KPOQRDFOGD $QDN  IDQVDO KOOQRHO L
evrimlerinin en nemli belirleyicilerinden birisi olarak kabul edilmekle birlikte,
INYDG. DN » ] HUIQGH \ DADQDQ P DO MINDWAP @GO DoDP DN Lin yeterli
RDP DP DN %X VHEHS®!  1ICDQVDO DIQO \ | QGH oHYUP G H IOYH ElU
DoDP D RDUDN P DD S\ DVDDUEDNL R XQRXOUED ] DP DQ loHIMQGH P H GDQD
JHBIQ UN GH1GIP GUICH YHENBIL \ DQ@1 WSNBIUI | VWMUE HNWAU

o%X \ DQ@ \MSNGUQ ND\ QD=OIVH S\ DVDODUEDNL EHOV] MY %40IQQ
elde edilme maliyetinin de y kselmesiyle birlikte ger ek riskin | lebilmesi
] RGP DNBGY 31\ DVDOUE) HMQ oD@GDP DP DV@D QHEHQ RDQ EX GXUXP
oHIM2 DP SILUN EXOXOUWD GD GHVMNBIP HNM  UMNBIUQ \ DQdy DO@QEE @OYH



EX H:IOP 1Q GH Ve UHNTIN DJ HWEFIQL J| AMUP HNIMAU g ] HONBI VMMP IN UMNBU
lo®BUQGH EXGQXQ NDYUDP VDO ] RBNDU YH liioHYUP GUCH  IAINGQ \ HMWUGRH
J| ] ®P H VXIS RGP DP DVOVHEHEL B \ DQ@ DO@P DOWD oRN P « VDWUBU
%X QHEHQ®! NAD YDGHD YH HOH YDU RDQDUD GD\ DOWIKP IQBU KHU ] DP DQ
lo®UQCH \ »« NvHN RIDQED KD KW DAL EDWOGDP DNBGD 96X \IBW H=-1IP GUQ
CHHGHO NDCDNDQE3@D EDNIDA@GD :DO@D \MDIAN RODWIN E@HQ
SVINRERIN | DNMBUNDUWI® GD oBP DNBGD) 96X NDYUDP  3IHDNHWP L RSO=X YH
3DOCER) XN3=X ROUDNIN\ H D\ WD DNIGD

) HDNHWP A RSO+X HQ JHCHODQDP @D G (e N ROVAND \ « NVHN
ND\ GOUD \ RCDoDEIGFHN RO\ QWD) J | ] DUBOHA® H H+1aP LROWDN \BQ® GQINAQ
DOOER XNX=X NDYUDP O NDUDU DAFE@UE) JHoP L NDUDUDUD GDKD | GFHGHQ
GR-X RPDAOJ| WMIP Ii ROD @D GR+WXG=XQX IVSDWB oD@iP DVO RDUDN
WQP OQDEM) $\WD EX WRUL EDQNDOU EHOMION CHGHQLGI NHAL
SRV \ BUQIQ ROMIIN CD=-@P @ORGWMUDP DA3CDU» P D@D GD\ DQP DNECD

+HJ IN. DO@D \BUDIA@B NXUDP @O lolQGH EDU@GEDDUIDN DQO \ | Q;H
oHYUP @ixH Do®OPD JHWPHH oD@DQ EU G:HU WRUGH 3\Ve U
GDYWDQGOGW %X NXUDP D J| WH DQDOM YH UDVi RQHOR® D\ DQ H GP G EIU
oRN NXIXGU \BADIAQGEDQ JHWHNBUWAD RU RB DVO G HU NXUXGUOU \BADI @GEDQ
P DNXOH GP GUJEL DO@MQ® DMOD CHGHQ ROEI® HNMAU %dUEDIND GH G
NXUP O NHQA. HP VDOUQIQ COYIDDQOIOWD® X\ XP X KDUHNHWHWE HWVL e U
AP0 ROUDN\BQP OCDEIDJ

6RQX0 RDUDN EX <0 NDYWDP GD G DU izilmesi gereken nokta,
BRI FHVBA HQ EX XQUXUDLED) UMNBUQ \ DQGy DO@QP DV@D \ RCDoDUDN UMNH
X JIXQ | QP GUQ DAP DM HQH®BP HNM ROX<X YH GCOYWIDQBOUED D@D
| @ GH D\ QO\ | QGH oHYUP @+H VHEHS YH@:1AU % \ GFH 1IQDQVDCoHYUP BUQ
YH WioHYUP GUQQ GIGGHME). DUEDEI® HNWALBIU %X XQUXUDU UMNQ JHQUI®GP H
q QP IQGH D) D3 OYH DQFDN JHOHNBUW-L ] DP DQ DWW QJ IEL EIUDO@P D @
KDUHNHWHGHQ INDWYH P INBU J| WMUJHBIUCH \ DOV® DN 96X WU DI@D

N o~ o~

iyimser ve Kkt mser dalgDDQPDDU WVRMXoW [ICDQVWDO DNINDIMPGO

k r klemektedir.



%X +0 SVINRBNN GDYIDQD ER] XN3¥:XQEDNL DoDP DOU NX@Q@UDN
RUD\D D@DQ ElU G=HU WRWL IMH NHA. VD0 DQ NXXGUOWE) NHAGLEH
\DIDQDQ VRQ Er\eN CDIDBPDEDQ MEDWHQ ]DPDQ JHOMMbH VRXQX
NUHAGUQGHQ HAQANBAL \WFUY EHBLL \ XNDUED DoNDQDQ CHGHQBILEHQ | WU
XQXWW D H= 1P 1QGH RBXNDUEOVDYXCDQ3 NXUXP VDOKDIPD NXUDP OGY

YDKVLJ HoHQ \WRUBL®! IINO RDUDN [ ICDQVDOVIMMP GH NX@QIDQ UWVN
| @ P \| QMP GLL EX WU KDIEBO®UW DO@P DV@D \ RODoDQ G+HU HIMHQBU
RDUDN NDUWI® D oBDEI® HNMAU < XNDWED  [oVHOGHUHFHBIQALP H VIVMP BLL
NUHEL GHHFHBIQAP H NXUKQUOUE® YHWE:L GHHFHBU NHA. UMNL | @« P
PRGH®IL 0 HWRQ \WEDQD \| QMP GU 1BI &UHAW HWEV  &UHAWIWN  YH
& UHAWWRWNRTRO IHZ P RGH®AL YH EDQND J| | WP RRUMMAQIQ YH G HUSRDID
EHO®A AGUQ NX@QEE0 \DNu@@U D QO \|QGH oHYUP @RH QHEHQ
RDEIGFHN G:HU HMHQBU RDUIDN DoDQP DD oD@@ G\ * HQHO RDUDN
EDNGBOQCED NX@QDQ Wm bu y ntemler g receli riskin | Imesinde
RGXN\bD EDIDWD VD\ @EIMJ $QFDN 1ICDQVDOYH 1 oHYUP Gl G 101D UMNQ
VIVIMP DUIN RDQ NAP @@ | @ ® HVIQGH EX \ | QP GIU] D\ @ NDDEIB HNWAU 96X
EDODRPG@ QHEHQL GH JHQHORDIWDN  EHNBICHQ YH EHNBIGP H HQ ND\ GO
\IKP 1Q HA® HVIQGH J| WHFH NOYD YDGHDEDND Do NX@Q® DVOYH | DP DQ
loHIMQGH PH D JHBRQ KDUHNHBU DIDVOGEDN. NRUHDM RQDUD \ HWAL

derecede nem verilmemesi olarak g sterilmektedir.

. UHEL UMNQGH P H GDQD JHBRQ EX D QO\ | QGH oHYUP @R IQ ROP VX
HMGUC D DOF DN YH DUBQ NJHGL UMNIQQ \ | WP HVL DP DFO® EDQNDF@DWD
JHBICH\WHCRDUDN NX@QIDQ \ XNDUED  [IDGH HA@I=Le ] HH INLDUDo P HYPX\WKU
YIUQAM. JHQUGP H G QHP GUQCH DUBQ  NHAL SRWY \ GUQIQ NDOWMQGHNL
ERXPDD NUWO Ko GH GXADW RDPDDQ GRDOMO GDED
q QP GUQEH SREQW HO NHAL ND\ GO0 NDWi@P DAD JHHTGH  \ W]
NDDQ VHP DH \ HWMERL INCAM. EIOQRXQ YDUN \BUDIAQED \ HU DDQ YH
| QFHGHQ JHWHNBIIP 111 NIMABLB! EHRMBICHQ NDUWIANDLED)

$ODN NDUAN X JIXOPDODWED @ \IH \XNDUWED GHIQeR
CHGHQBLGHQ NDICDNDQDQ  ElU WINP  HNWVNINBU YD . Dui@m
X\ IXOP DOWEDN. EX H\WINBU YH HQIHBIH WD=P HQ EDQN\D JHRMBUQGHN. YH
GRD OO 11CDQVDO MMMP GHNL DQD \ | QGH  oHYUP @ixIQ D) DU DV@ED



NDUIEANDUD | GHP @ SD O\ DGVP DP DA 6 RXQ NDWI@N X\ JXDP DOWED
NX@QIDFDN KDQIL\ | QMP IQVM ] NRQXVX EX VRXQXQ HMBUQIQ D DV DV
KD HIMQ RDEIBFH: AU

Bu konuda nerilen DOMOQDW \ | QOMP GLGHQ ElU *WD\lo GHHW®BI
PXKDUWHEHBUMP HQU ' HtHEH  PHGED  JHBRQ  GHIGININBUQ
JHOHNBUP H3=L Ve UHFH P DO \BEGOWD \ DOV DA3OWWUKL P DO HAVHVDV@GD
J|WH P XKDVHEHBUMP H \ DNDU® @@ \WMWMQH W\lo GHHU HVDV@D J| WH
P XKDVHEHBUMP HGH  JHOHNBUP HP 1 NDDQ© YH ND\ GOU P HYFXW.J HRBU
loOHUIMQGH \ HUDAQY $QFDN %DVHO. RP WQQ GH VDSWIGSOJIEL WD\ lo GHHUQ
VDS\CQDEI® HVIQEH NXAQEDQ \ | QMP BLEH EIUX\ XP R® DP DVO WD\ lo GH-HWBI
P XKDVHEHBUMP HQQ 1D\ CDOWD « ] HIQGH AGE. EH@YA] NBU \ DUDW DNBGD
<|QMPIQ EIU GrHU GH DYDQED IVH NDWIAN X\ IJXOP DV WIDKDV@P D
\ DIDWDN D\ QO\ | QGH oHYUP G&+IQ D} DA DVQOVD:O\ DFD=0O\ HEH  11QDQVDO
oHYUP GUQ UGG KD 1D] @ D@ D IKWP DOIQ GDKD \ « WHN RP DB
' DODDQP D UIGGHIIQ DWW D IKWP DO IVH \ XNDUED Do@DQDQ QHGHYBAEHQ
| WY P XKDVHEH SUHQASGIL SDUD SROMDVO YH 11QDQVDO MINIDU VHoIP G
DUDMOCED oDViP D \ DUDWEIGFHNW g ] HGNBI EDQ\D EIOQuRDUOX® \ « NVHN YDGH
YH 1D] X\ XP VX GNDWD Bu® DO EX X\ JIXOPDQD) FAGE VRXQDW \RO
DoP DV@QD CHGHQ RODEIBGFHNW 7+ UN\H JIEL 1ICDQVDOGROU DV RQXQ \ « \vHN
RIDQDUED \DUDQE3E0 « CHAEH WH EDQND  EIOQoROWD NXU GH= il GUCH
RGXNoD GX\ DUOROFDN YH EX WUEIUX\ JX@P D LB DNW YH SDVILGLEH \ HUDDQ
NDBP GUQ \ HIHOSDUD \ DEDQFOSDUD NRP SR IM RQXQD ED+-@ROUDN YDGH YH 1D}
X\ XP VX] GNDU@D IOYH ROUDN EIDQoRDU DUBQ Do® SR M RQDUD \ DUDWEFD:-O
VRXQDUD NDWIONDWIOD NDOEIGFHNIW $QFDN VRXQXQ | ] HONBI JHTIP HNW
RDQ « OHBU blQ E¢\+N ER X\ED RP DV@D WP HQ OMDWIEH NRQX\ D
IMNQ G GDUDINVEP DOUD IDWIBQP DP DNEGLY

6RQ \@MED NHGL WUHY «U QBRUQL NX@DDN NHA. UMNQQ
\BP DP @OYH D EIUNIP @0e 0» QF  EIU\BUDID DNEAER DVO\ | QMP L NDU@muU
X\ IXOP DVOD DEMEDW EIU\ | QMP ROWDN | GHP NDJ DQP D\ D EDU@P GV 96X
UWN \| G-MP DDoOU@® RUIN | | HBFL NX@QMDQ EX Do M ] NRQXVX
YDUN HOGH:WOMP H NHQ EX YDUBMY P HYFXWNUHGL UMNQIQ ElUe 0r QF \BADID
GHYUHABEI® HVAU %X GHNEGH EILEHQ 1D] @ DP DFD XQUMEI® HNIMAU



. UHEL WUHY « U QBUQIQ DYDQEID | @VDWND GOUOD] DABELE HMAU %X
DQDP GD NHA. WUHY « 1 QBIL VDML X\ IXOQP DN RDQ NUHGEL NDWIANDLD

NDUAEAD! \WWMY HA® HVLX\ I XOP DVERDUDN DO @MQDEIM)

$QFDN' EDQN\D WFDULGH WULMIVGQD \WM@X=XQED G | HQBA IEL RIRUMBU
NUHGL WUHY « U QBLL NX@QP @D | GHP @ NYI®P DOU JHIP IGGLED . UHABGUQ
OR=XQXQ \HU D@GO EDQ\D GHWUQCH \MXOQ YDUNDID VIJRWDOP ak i in
NX@QDQ NHAE WWHY ~UQpuQQ WHPDH \HMERZL WA RXQEDQ
GUuGEPHL bIQ NHAE NGOWD EHJHJ COYWDQD VHUILBP HRW
JHUH\P HNIWMAU 96X VQODP D EDQNDQE E» WQ WY VHolP SUP I NUHAL HTBHQ
o®DUP @ JIEL\ DQVER DV HIHNW-LDQDP @D JHE HNMAU

AL UMNBUQIQ W JDKe W SLDVDOWD DNBAEP DVQED \ DS@Q
I\ DVP DOWED EX U QRUQ 3| ] HO EIU\BND  EIOIBU\WBG® DVOCHGEHQ) G EIOL
SD @U@ @ JHOHNBUIMABP HP FMIQGHQ | WU \BP  (IHIDIAN VD-OQDP DP DVO
UWN DB D NDIDUWDUD) HMQ RDP DP DV@D VHEHEL HWYHP HNMAU 7DP EIU
GHIDIAN RYIP @EDQ NRSP D ED| O\ DV FEu@ JHOHN UMNL HNVIN \BKP IQ
HW HMICH QHGHQ RDEI® HNM EX VHEHS®! GH IDYH M ] BP H SADVD\ D Ve HQ
GILNHVBIUolQ VHUWP D\ H P D@y HWORN G (e N R DNBIGD) %X GXUXP IVH S\ DVD\ D
oRfN ID@ V]GUPH odDEIPH ROMB@O JeQGHPH JHWP HNMAU
6| ] ®UP HBLEH VRXXQDU \ DUDQP D\ D EDIOP DVOYH EX VRXQDUD) M ] GUP H
DYQCDN. GUNQBL R D odDWP DVOO® ELINM P HYFPXW V| ] BUP HBUQ
GHHIQEH EU G GG \ DUDCDFDN@® 96X VRXQDUED VIVMP IN KDBI JHB HWVL
GXXP XQE@D VRV DOP DO HVBU \ DIDWFDN P XKWP HO LOMDU YH EXQD ED-@
olarak devletin m dahaleleri g ndeme gelebilecektir.

. UHEL NDWIA@NDLOX\ I XOP DV 1\ LBUMUD HIQL DP Do®\ DQ DOMUDW
| QHUBAGHQ Elll CH NDW@DWD QP OQDEIBR YDUN 3ER| X® DU
JADGH EHNBICHQ ND\GOU « ] HICH RYUBUDN NDUI@NDUEDNL \ HMD G JHIQ
S\ DVD GDUUEGED EHQGIP HMQL VD=0 DEI® HMQLDP Do®\ DQ\ DNDI® G 96X
ED-:OP @ EDQNDQD NHA. VSUHGBUCH GD\DQDQ EX \DNDU® EDQNDOUD
WP HW\W G GPH UNQ. GR=X I\ DVP D NDSDWMQH VKIS RTX=XQX EX
QHGHQB! GH $ QW DQ \ DNDU® @O NX@QDUDN NUHAGUQ WN \WN 1\ DWBQP DVO
JHHNFIQ. SRW\ RODWDN GHEH®IQEAWP HN blQ IVH  3IQDQVDO  YDUNDLD



INDW@Q@EPD PREHIY  &$30 NX@DIDN PRGHID NXXX® DV@O
VDYXQP DNBGD

oX \DNDU® @ YHUIBUQ HOHWM] REDVO YH EHWD GHHBUQQ
QAP IN \ DSO J| VWMP HVL QHGHQBIL B VRXQX RP D KW DD YD 5IWN
D\ DUWP D GHH®UQQ VESWBQDEL® HVLIoIQ KHUEIUMGPGEDN-NHABUQ RWUDOP D
JH RIDQOYHIMCH IKW Do GX\ X® DNEGY 96X YHWBIQ EDQNDDUED R® DP DVO
I | FH EX EOIGUQ KHVDSOQP DV YH \RSOQP DV JHUHNIP HNIMAU
$\UWBD EHW GH-H®BW VWAMP IN UMNL | ©HEIBIQ P HYFXWHQ DQDP ©@J| WMUJH
ROWDN GH-HBIQEURNAQ J| [HIP YH GHCHIP  RRUMM. EX NRQXGD IDINOEIU
EDNG Do®&@D VDKIS RODEIM) =1LD &$30  EWWEDQNDQD LOV HW FMQQ VRQXo YH
P D@ HVBUQIKP DOHWW HNWQU

/SDQ DEDNL P HY] XDWB | GHP @ EIU\ HH VDKIS RDQ YH GH NRQX\ D
WNQ OMDWMEH RGXMNbD \DQND EXOQ HQ EDIDD DEMODW X\ JXOP D
DMEMAVHO GLQDP IN- NDUL@N WML HGL® HVIGLU

%X X\ IXOP DQ G DQE3O WP HONDYIDP VDO RN NUHAL UMNIQIQ
CDKD WGP IQ HQ EDUQ@ED \ DQL EROWAQXQ \BBIS HWL IRQX HITH DORODQED
EDOOGEO VDSWP DB 9%DOQND GR:DO RODWDN KDQIL NHAQQ JHL
q QP H HAH:IQL VDS\IA DP D\ DEI@Y |DNDWD\ QOVIRUD P DQ@@ED ROX+X JIEL
SRV \ « QGHNL NUHABIUQ NDo\ NDo@@ JHUL G QP H HAHEIQL \WVEIHGHEIQY) 96X
IVH EDQNDQD) ERWA\D | GAW¥L UMN SUP IH \ DOVODEIGFHNW 5IWN
SUP GUQGHQ VD:OQDFDN JHIJ GH  VRXQX NHAGLEHQ ND\ QDNDQDFDN
ND\ GOUD NDWI@P DAY $QFDN EXQDU H - SRWNIHGE. UMNBUGU YH ] DP DQ
loHIMQGH JHIJ YH P D@ HBUQ |DINGP XKDVHEHBUWWP H VH IWBIUICH \ RODoDQ
WioHYUP GUQQ VDGHFH EIUMBADIQGD \ R+ XQDUDQ UMNBLEU gARMXVHONDUI@NDU
\DNDU® O WMH  YHUBIQ KHU NHAQQ GKD YDCH EDIOQIEFQE EHNBIGHQ
SREQU\ HO EIUND\' @ IoH@E=L EX CHGHQBI EX ND\E@ KD EDIOQOW ElU
P D@ HWKQUXUX RDUDN DO@CDUDN NDWI@N WM HA® HP HVLKDIGH EDQNDQD
JHOHN NOUER GXUPXQXQ YH |GPH JeFQQ DU J| WRHIQ
VDYXQP DNBGD

SABMNVHONDUIENDU | ] HONDUWIARDUED \ HIQL DB DMOIolQ GH+10 | ] HO
NDWIAD! X\ IXOP DV@O \BP DP P DVO blQ \WWDUWDQP G\ 99X QHGHQ®!



X IXOP DQ NHAL NDWA@DDUED Je0® oHYUP VHO KDUHNHVBU J| WMBE=L

q QP BLEH EX MBI D] DIED DV@OVD-OP DVOEHNBIGP HNMAU 96X NRQXGD
\ DSAQ DP SIUN oDGP DOWED EX EHNBIQIBUQ NDWIEDQEE @D WIDUHWAWE HNWMAU

6RQ0 RODWDN DMBIWVHO NDUE@EN X\JIXOPDVO 1B JHQUGP H
q QP GUQGH \BKVY HAGEIBFHN NHGL P INGUD CDIDOEIBFHN INHQ GDUD® D
q QP BUQCH GKD | GFH WMV HA® 1 MBMXWVHONDUWIEN |RQDUDIBI DAQDNHG.
ADeDVMOD |QH JHIGEGFHNN %X WHEHSGI  DMBMWHO NDUI@N
X\ IXOP DMO® SDUDVDODNELE P HNDQL] P DVODo&@EDQ QKDL DP DF@ 1\ DW
DABNDUD ROX=X 0 HINH - “DQNDVO SROMDODWD Bl G 1HQBP H YH GHCHVBP H
RRUMMAQ X\ IJXO\ DFD-0O SRAMDDU DIVOQED X\ XP YH D oHTNL \ DIDB
\ DUDW D\ DFD=CDUDIVEB DVOT HHNHQ | QHP QELUKXVXVNU

8\IJXOQP D\P ROQ YH | QHUGBGIQ WP EX \| QMP GU VIMMWP IN
UNBLEHQ VDSP DDU CHGHQAL Gl R D odDQ UMNBIR  VDSWBIQDEI® HVIQCH
NX@QDEIGFHN HNMIN] YH\VBP GR:+X\ X J| VWWMUHQ P RGHBIUGH: LA 9%XQXQ
FIU QHGHQ. REMNW EIU \DNDU® @  JHQHO INWDGE. RUBP GCDNL GH:GIP GHQ
ND CDNDCDQ NDOMGHNL ER| X® DQ P RGHBIP HWL olQ NHMQ EIU YH D ElLND0
\|QMPIQ RUAD NRQXG DVMOEDNL [RONXU * HBFHNML I RUDP Q@
NDUDNAMUIMINBUQIQ \BQD GDEHDY] ROX+X JIEL INWDA. RYMP GD \ DUDCQDFDN
GH:LIP GUQ EHNBIQE=L JIEL NDOMGH ElU ER) X® D\D \ RODoDFD=0 D NHVIQ
GH-I@IU $QFDN \WRUL YH \BUKL \WMFUY EHBUJ| ]| @ QH DAGG @D JHolFL RDUDN
GH-HBIQAUBR INWDA. JHQNGP H G QHP GUIQCH Do@Q NHABGID oRN GDKD
AN\DW@ DQDQ  HA® KWL JHbH:L GH \ DOOP DP DAY =ILD H\RQRP IQQ EX

durumu uzun vadede s reklilik g stermeyecektir.
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& YDWHO 6HPDH OXWEDND@W@D IIGRQ X JIXOQP DD
EDIOQP DVQGEDQ MEDUHQ  UMN D= @ENGDVI DULVHP D\ H \ HMERL G | HQBP H\WL

RDQ ElUoRN « ®HGH D\ QD\ | QCH oHYUP GXIQ\ | @ 'YH HWM®IL DUDIVGEP D NRQXVX
RPDD EDIOP GV ( NRQRPIN GDIDP D G QGHP GUQGH EDQNDDUD NUHGEL
SRV \ GUQEHN_NDOWCH \ DUDQDQ NDo@ D] ER| X® DOU P DX NDGINDUDUMWN
G HOUQ \* \VHIWIQGHQ | |HONB IOYH VHP DIH VD=OP DQB) RTGXNoD
P D@ HV KD®! JHOL EX G QGHP GLEH  EDQNDOUWE) DVIDUL VHIP Dy H \ HMUEE-L
VHYLL HMQL WWHUDEL® HN LolQ NUHAL DY GUEOGDUDER D \ REQX VHoP HBIUGH \ RO
DoP DNBEGD) 96X GXXP  NDUWIMOED EDQNDOUED UMND NHAGU lolQ D\ OBXOUWD
NDUWIEANDUD G ] H IQGH GH DNWL\ | QGH oHYUP @ EIU OOYIbQ@ KDNP  Re DVO
JHUWGPH QP OUQ DD GIeD G GPOUQEH DM@ EDQNDOUD
JHRBUQGHN oHYUP GUH ED-@GEDODOCP D A IFH VHIBUMP HNIMAU

$\QD\| QCH oHYUP @IX1Q \ DIDWEO EX GXUP NouG@ED J| U ubuU
D\ @D DNEGY %4U \MD\BQ RGXNoD \D\J@ EIUJ| WG WP UWN IDNMBIUQQ
EDQ\D VHP DL FMCH \ DOV DVO JHIHNWHIQL VDYXQXUNHQ  G=HU EU J| W G
VHPDH G]HQPP HBUQQ H\RRRPIN AIDPD G GHPOUH NHA DYo
o] HIQEH \DIDW@O EX QHIDW GHVDANDU « ] HIQCH GXUP DNBGD $ QDN
\ XNDUED GD UDCH HA@L «JHH UMN \ | GHMP L\ B IOIBIHQ X\ XD\ G@U YH
DQDOABIUEHNBIP H HQ NUHALND GOUDG | H\ LIGH VHIP D H P INBUEO EHNBIGHQ
NUHALND\ GOWD @ IVH NDWIANDUD IWNGIQALE HVLJ HBHNW-LNRQXVXQED | GHP @
| @ GH IINLEILE L IoHIMQGHAU




. RX 1Bl 101D \ DS@Q DP SIUN oDGP DOU @ &DYD@ YH 0 DIRQL

/ HDYHQ YH 0 DMRQL «OHBIH J| WH EX H:IOP IQ GIGGHMGCH
IDINGINDU ROD & G ] HQBP HBURQ NXWXXP VDO\ DS@Q@ YH G:HU EHQ®A IFL
IDNMBUQ DQQRP DPDVOHAHQ G JHQHORDUDN EDQNDOWED  JHQUGP H
q QP OUQEH ROGXN\oD D NDW@EN \WMY HGHINHQ GDIDP D G QHP GUQGH
] DI MFH Ee\e\WUHN YH VHIPDH ] HUIQGHNL QHIDW  JHDIP HBLL
GHUIQBUMHIN GDKD 1D} @ NDUWi@N D\ @P DN RGX=X WVEIVGI EX GXUKP X
GHMMNBP HNMGAU . RQX\ D LONNQ GHAB\ @DoMDP DOU\ XNDWED \ DS @EDQ
EX EOPGH IFHBQEHH oD@G@MFDN KXVXV  \«NHBQ SLDWD
ekonomilerinden biri olan ve zellikle 2000 NUJ L VRQIMOAD Rduk a
\e \VHN ER XVBWD XOUDQ GRQXNN DOFDNDUWD NDWIAMED EDQNDDUE) \ HwwA]
NDUIEN D\ QB OWVEIMWHAGK 7« W\ HGH V] NRQXVX H:IOP 1Q EHQ HUL\ | QGH
RS RE DA3OYH GIGEHWHMQQ KDQJ L GHUHFHGH RTX+XQX EHRBP HNIW

%X DQDD \DSENHQ / HDYHQ YH 0 DIRQL QQ oDGP DMOGD
NX@QE3OP RGHOWP HOD@DUDN 7+ UN YDQNDFEAN 6 HNYWY CH X\ IXOQP @ YH
7« WA\ HGH\L NRIX@U GN\DW DA@DWDN JHHND GH:WIININBU \ DS@ G
0 RGHOH EDQNDF@EN VHNWUY Q@ Q\MVIY HW-L

L . Du@xoule NDm@ODUIVGED \Ws y nl
IL . DWU@NDUIG NHAGUQGHN E» \ « P H DIDMOGD MY\ | Q® YH\D
UL . DUI@NDUIB * 6<gr Ee\+ P HVLDUDVOED WY\ | Q®

ElU IN. RGX+X \MVSIWHA® HVL KDEGH EDQNDDWED NDUIE@EN WMY  HGHINHQ
KW D CDYUDQP D3 OYH EX GXUXP XQ D\ QO\ | QGH oHYUP @ EIU HWM_\ DUDVBADN
EDQND VHP DI HBUQL ROP VX HWM®G\ HEGFH:L DU« P DQO0 GAWMNBA HFHN
EXOXOQUHTH HA® 1 ROFDN@ %UCH NRIXO E] @P CH EDKVHAGBR 3JH
G ] GUWP H KISRM L ICFRP H VP RRKIQ) K\ SRKHVY 1B1 101D INHQ  INQFL YH

nce NRIXA@U IWH \ ICH \ XNDWED GHBA OUID GH1QGIQ NDWIANDUE) EDQND
EOQROUWGEDN. NDBP GU 161 PDNRHNRQRPIN  J| WMJHBU  DUDVAGEDNL
OHYUP VHOX\ XP VX] O XCD WIDUHWAR HNWAU



6]] NRQXVX NRIX@UD YDUB@O \MWWHGHEIBP HN YH \WMV HAGBR
NDUIENDU® D QO\ | QGH oHYUP Q RS RP DA @OJ| WHEI® HN lolQ / HDYHQ YH
0 DIgRQL DUD=-@DN\LP RGHDNX@QP G\
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0 1

%X NXX@Q P RGHBI J| LH W DP DQOED WMV HA® 11 | ] HONDUWIEANDUD)

/13 W ]DP DQOGEDN.EDQNDFEN VHNWY Q@ Q WRSOP DNWMBIH $ RIDQORDQ
ED-:® VP GHIINHQ

NDWIA@NDU YH YHJL |QFHML CHW NDUD (%8  EDQ\DF@N
VHNWY Q@ Q\RSOP DNWBUH $ RUIDQA®

reel kredib y mesi (LG) ve
*6<gr{DNE\ePHQJOQ * 6<,+*

EIU IR\ RQX RDUDN EHRMBIQP I 6 \RN GH=LINHQBIUR JHANP HD GH-HUBLL LB
DNP GHHOUR Je FHO GHHHBIWL NX@Q@MIDN SREQU HO RDUDN  RWBA D
o®DEIBFHN 3loVHAN HQERIHHW VRXQXQXQ | @ (H JHol® H H oDG@® G\
$\WBD ED-@ VP GHIONHIQ JHANP HD GHHBIL NX@QIDUDN P RGHOGAQP IN
KDBl JHMMP HH oD@ @ YH NDW@DE) GHYH GH-HIQEH \DuDQP DVWO
P XKWP HOJHANP HBLEH EX GHNGH NDSVDQP OV 0 RGHBI EX GH=WINHQBIUD GH
HNBIQP FMQQ DP DFO VRN GH:IGNHQBIUR W] DP DQOGED NDWIA@NDU « | HIQGHN\L
HM®GUQ \ DNDOP MBI $\ Q) DP DQED / HDYHQ YH 0 DIGRQL EX GXXP XQ
GOHD@ED WMDQ GH:-IGNHQBIU GHEHQ\ ®f R\ D oBDEIBGFHN VRXQDLD EHMDI
HEHINHQ DNP GHUNHQBUD  NDW@NDU < JHIQGHNL  HMOBUCH
\ R-XQDUADEI® ML | GHP HNMAU 96X GH=IONHQBUR \ DQ@D / HDYHQ YH
0 DR G ] HABP HRALGHQ ND\ CONDICDQ WHQG GH:LlP GUL JLEL ] DP DD
ED-:@ HMBWL GH PRGHBI GXIO HGHEIGHN bIQ \@N NND GHIGNHQBU
NX@QP OV



/ HDYHQ YH 0 DIgRQL \DSP @ ROXNDWD EX P RGHOH \VDGHH
ED-® @GH-IGNHQQ JHANP HDGHHBUQJ| ]| @ GH DB @\ $QFDN Doy O
GH-WINHQBUY AP IN HMBUQ. IoHP HHQ EX WS NOPL X\ XP P H\DQ] P DVO
SDMPO DAXVIR HQVP HFKDQWP P RGHBUQQ 3\WQ® OP D KDBWVO CHEHQ\ ®
\DQd VRQXo@WD \ RODoDEIGFH:L FI@P HNMAU ' RDLQOO® 7. U\ H YHUBIL
lolQ \BQP OGE® § P RGHOH JHCHORIUGCQDP IN \BQP @P D\ @ EDIOP DN WK
HA® KMV 0 RGHOH NX@QMFON RDQ JHoP WiH \ | GHIN EDQNDF@N VHN)WY CH
I@WNQ « 0 D@ YHL NX@QP OO MRDROEIBFHN EIUEoIP GH WP GH-IINHQBU
lolQ JHANP H X] XQB:XQXQ  RDUDN DAYGROYH \BKP 1Q HAGINHQ GH 3JHCHOHQ
| JHBI  JHQHDO \R VSHALF \| QMP IQQ NX@QmSO DUD-@DNL P RGHO EX
oD@P DD \IKP IQHAP I
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ORGHOH4 4 YH4 GHMP IQWIN P HYMP VHORAMBLEHQ DUETP DN
lolQ \BQP OQDQ P HYMP VHONXND GH=LINHQBLEU $\ WFD P RGHOH %DQNDDU
* | 1 HMP 6 MMP IQGHQ DAIDQ » 0 D @ YHUBIUNX@Q® @\ 9 HIL] DP DQ DIDGO
RDUDN IVH 0 DWWV $ DN QQPLDAP @ YHWSDP g zlem elde
HA® WY 7 DKP 1Q VRXoOWEDUD-GDNL\WERGD 7DER( N YHUP WOW
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vD-® OGHWINHQ //3 $

7 C i ~ 6 2 VA
vD-® VO ' H=LANHQBU . DAVMD O mJNV\MMAXMN BRI
Bo -0.001396 0.001582 -0.88224 0.385
EBP/A 0.17735 0.064838  2.7352 0.011
EBP/A (-1) -0.15576 0.054612 -2.8521 0.008
GSYIHG -8.71E-05 1.35E-04 -0.64536 0.524
LG -0.019353 0.009717  -1.9917 0.056
LLP/A (-1) 0.525 0.12558  4.1807 0.000
LLP/A (-4) 1.3177 0.13834  9.5255 0.000
5 " XUEIQ: DWRQ $,&

2

7 HWWRQXoOWO)GD ) ELUQA. GHIHFHGHQ o VHOED-@@@ / 0 WML
&KLETXDWH  -DIXH%HD 1 RP DAN WL ) IVH GHIGNHQ YD DQY
KHMRVFHEOWIEW  [01Q : KM WMWY VRQXoOUTO J| VWMP HNWAU 3 DUDQM|
LoHUMQGHN_UDNDP @UGD ROMEN GH-HUBIUQL YHIP HNWQU

<XNDUWD YHUBR EX \WWWVRQXoOW@D J| WH P RGHO DP SIUN ROUDN
JHOHMEU $QFDN HNRQRPIN Es\e PH L J| WMHQ * 6<,+* GH-IONHQQQ W
MBMWAIQEHQ GH J| U GEIBFH:L « ] HH EX GH-IONHQQ MBMWHO
RDUDN DQDP ORP DABOG (e Q@ ® HNMAU $\WFD \XNDUWD 0HNO  fH GH
J| WML YH GsHU ElU oRN » OHQQ DP SIUN EXOXVX\ @ G GHMNBIQA: L
«]HH * 6<@ Ee\eP HLIBGI WHHONHA Ee\e P H\VL /*  DUDVA@GEDNL \ DNQ@ I@NL
J]IQH DAB@D EX GXUXPXQ *oRNX ED-@® VRXQXQD CHAQ
RDEIBFH:LGH G Ge Q@ BN * 6<,+* GHIINHQLP RCHOHQ oBDUEDIDN EIUNH|
CDKD \BKP [QHA® 111 YH DD @EDNLVRQXo@UWD X @V 7DE® ( N



7$9% 2 (.

5(*5(6<21 $1$/ &@6218d/$5,

D@ AGHWINHQ //3 $

. 5(' @ $50,/,./$5,1,1$d,. /$10$6,1$<gl(/@ <$3,$1

. . ~  6\BQGDUV 2 @OVam
o D

/D@ VO ' H:LANHQBU . DWD\ O D AR
Bo -0.001743 0.0014938 -1.1409 0.263
EBP/A 0.19229  0.059971 3.2064 0.003
EBP/A (-1) -0.17242  0.047656 -3.618 0.001
LG -0.023209 0.0075877 -3.0588 0.005
LLP/A (-1) 0.55529  0.11534 4.8144 0.000
LLP/A (-4) 1.3161  0.13696 9.6095 0.000
5 " XUELQ: DWRQ $,&

Far (4, 26) =0.15631 (0.958), €, = 0.0092280.995),F,¢; (1, 34) = 2.2327 (0.144)

<XNDUEDNLEX VRQX0@U P RGHER \ IGH DP SIUN RIUDN J HOHDRTX:XQX
J| VIMP HNM  UHHONUHA E» \ « P ML GH=LONHQQH /* DIMMMBMYAI L GH-HUIQIQ
DU DVAQEDQ @D J| UGEIBFH:L «]HH  3.06), kredilerdeki reel b y menin,
* 6<gr Ee\ePHVCH DWCHIINHQQ P RCHCHQ oBDUED DMOIEDQ VRQD IKP 1Q

~_ o~

HAGR EX \ HQLP RGHGHN\LDo®D\ @30\ « \VHP oW

96X VRQX0@UD J| UH GN\DWOHNHQ G=HUEIUQRNI (98 $ YH (%8 $
GHLUNHQBUCH DIVWADWD, @E) EILEILGIUICH oRN N\ DN YH WY IWIDUHBRGXXGXU
6]] NRQXVX EX GHWINHQBUQ NDWD\OWSOP @ 2~ ROX=X B B
KISRWM L3: DG VGDP DVO \BUDI@EDQ GD J» 0© ROUDN GHWMNBIP HNIMAU &KL
6 TXDWH %X GXXP D NDWI@NDU®) WDQOED VD:-OCDQ NDUDU LG
EILONM D'QO\ | QCH DU@ J| VMP VL 3JHDJ G ] GUMIEL. EIU KM \ DIDVINHQ
NDUDUE) EIUG QHP | FHNL W JHAINP HDGH:HULIBH WDQE)EDN. MM B KHP HQ
KHP HQ D.QOG | H\ GH DQFDN WY \ | QGH EIULENL loHIMQGH R® DVO EIUEDAND
GHWE \X\NDUWED EHOMBRQ NIXAEDQ IBIQ VD:-O\DIDN WMV HAGKR
NDUIEANDU® D\ QO\ | Q&H oHYUP @ EIU\ DSOJ| VWP HV B VHUP D\ H\ L R3P ViX]
HMEP VL \RSOP &> EDQ\D NDUDUGDNL. GHIGIP 1Q NDU@NDU « | HUQGHNL
HMMQQ RGXNoD G U N RDEIBFH:IQ G (e QG W HNWAU

5 HHONUHG. E»\+ P HVL 1B NDWIA@NDU DUDVEQEDNL WY \ | Q®  IOiNL IVH
\XNDUED EDKVHAGBR KISRWM L GHVMNBU QWINM RS EDQNDOWED UWN



DQDA) GUQGH \ DSVBDIERKDWOU QHEHQ\ B NDUW@NoL® D QO | QGH oHYUP QEIU
H-OP J| VAMUP HVIA B VHUP D\ HBIQIQ EX GXUXP CDQ ROP VX HMBIGHEIBFH:ICH
WIDUHWHE HNMAU $QFDN BHHONHAL Ee\ « P HMQQ WMV HAGR NDWI@ouU
o] HIQGHNL HMMQQ G:HU GHIONHQBIKH NODMD RGXNoD G G« N RB DVO
YH* 6<gr Ee\+ P HMQQ IVH NDUI@ENDU- | HIQGH Do\ GFOFIUHMMAQQ
\MVEIWHAGP HP WML EDQNDDU)  GHYBMD VD:-0G303JDIDQIY QHGHQL ®BF UMN
DO@P DDUD ] D @DP DVO YH EXQD ED+@ RDWDN UMN DQDD GUQ. GNNDW
D® DP DD VRQXFX R\ D o®DQ DKONL o] N QA Q@ Q HWMM\ GBI \WWMY HABIQ
NDWIA@DDU 1B P DNIRHNRCRP IN JH@IP HBIU DIDVAQEDNL ED-@ RGXNoD D@
ROX=XQX J| WMP HNMAU %X NRQXQXQ \BP  DQDP O@ \WMVSMIL P<P N Q

~ o~

NIDFDN GDKD GHI\ GEIUDQDD)  EX oD@P DQ@ NDSVDP OGHIQEDGY

7HVY HAGKR NDWAENDUD EIUG QP YH d WG QP | GFHNLJHAINP HD
GH-HBUQQ W DP D@D WMV HAGIQ J+ QGRFHONDUAER GH-H®BILD, @O\ | QGH ElU
IMWN_ J| WMP 11 R® DVO EDQNDDUE)  JHUHND UMN DQDO G \ DSG  EXUDADQ
o®DQ VRKoOWD J| WH GHIO JHOP W WMV HW I RGXNDUD NDWIANDLD)
\ DUDGNDUDOND GOUNDWUAEED \ W] NDG3@OJ| WS EXQXQ « ] HICH IOYH
NDUAGEN WMV HW H H-1@P IQCH RGXNDUEOI | WMUP HNWAU 96X GXUXP IVH \ ICH
NDWIABDUED) D QD\ | QGH oHYUP @ RGX+X DU« P DQO) GHVWWNBU QUWMINMAU
10MNP WMV HA® [0 NDWIAENDUD G WG QP | GFH\L JHANP HD GH-HUIQQ W
DQOED WMV HAGR NUWU@NDWLD HMMQQ G:HU GHNHQBUD HMW GI
PXND\HVH HA@IQGH HQ Es\e N HMQQ EX GHWINHQGEH R DVO RGXN\oD
oDBFGL $QFDN EXUDED GN\DWOHNHQ G-HUEIUCRN ElUQ QP
| GFH WMV HABRQ NDUWIE@DE) HMMQQ quwg QP | QFH \mY
HAGR NDWIAENDE) HMMCH NDDVD RXNbD G (s N RP DB %X GXUP  IVH
EDQ\DOUED YHP I RGNDDO NHAGUQ YDGH \DSAOD & ED-@ RDUDN
WPPHYW G UHHN 7* $ RODUIDN VOQIDQELH® DVO YH NDWIA@N WMy HA® H
VG Q@ D-QNORDUDN ElU\ @RE® DVOIKWP DIRLJ+ QGHP H JHIWP HNWMAU ' 1-HU
EIULDGH ® NIHAGUR YDCH \ DSAGD GD ED-@RODUDN ElU\ @VRQAD WP P HUY \M
GUPHWL D VRQD\WP P HY\M G (P H IKWP DEQH J| UH GDKD 1D] @ RDEIQ) %X
WU ElU HMQQ o®P DVGD QHGHQ ROEIGFHN G:HU EIU IDN\WU IVH - EDQNDOLED
mevcut kredilerini g zden ge irerek® (loan review) tesis edilmesi gereken
NDUIAD! KHVDSOP DMQOG | HQBP HRLEH EHMBIIQ DNMGQH GDKD oRN \ @D ElU

NH \ DSORUR® DVOKWP DOEU



7« W Y%OQDF@N 6 HNWWY QGH NDU@NDL®) D QO\ | QGH oHYUP @ R3S
RP DA3@D EDNANHQ D\ WD ANNDWI | WMUB HVL JHIHNHQ JLIXEXQ VHNWU Q
RSOP NHABILIoHIMQGH HQ 1D] @ SD\ D VKIS RDQ YH \ DIDQDQ HQ VRQ N GH
KDWOV@IODQEDP D YH H\WIN NDWIAD \WMY HA® HVLVRQXFXQED VHIP D\ HBLHQ
fazla zarar g ren zel EDQNDOUJWXEX RGX+X G U Q@ ® HNMAU %X QHEHQD!

DUD=-@DNLVRXoOWD XOud® OV

7$% 2 (. .5(' @ $50,/,/$5,1,1%$d,./$10%$6,1$<g1(/ @ <$3,/$1

vD:-® GCGH-IINHQ / /3 $

. ~ 6 2 OV
UD=@® VO ' H: LGINHQBU . DAMD.O V?%%JWV\MMNMN Y
Bo .0.000860 0.001281 -0.67134  0.507
D,EBP/A 0.13833 0028732 -4.8143  0.000
LG(-4) .0.14242 0.004500 -3.1651  0.004
LLP/A (-1) 032025 013984 22902  0.029
S, 0.0044225 0001391  3.1797  0.003
S, 0.004454 0001253  3.5537  0.001
S, 0.0085148 0.001225 6.9532  0.000
5 "XUEIQ: DWRQ $.8

2
Fare (4, 25) = 1.7734 (0.166), €, = 54746(0.065), Fc; (1, 34) = 0.88588(0.353)

g ] HOEDQ\DDU JIXEX LolQ VBKP 1Q HAGIQ EX \ HQLP RGHOH \ XNDUEEDN\L
WEGGDQ D J| UGFH:L «]HH IOYH G W\HQL GHIONHQ YDWBD ' (%8 $
GH= IGNHQLNDUDLEDNL\ @ N GH=LGIP LYHUP HNWAU %DAND ELUI | VWMUP G

(98 $ (UBS * (98BS

6 6 YH6 GH-IWINHQBULIVH ]DP DD ED-:@HIIP GH:LilP GUQL \ DNDOP DN
DP DFO® NRQXDQ NXND GH:WINHQBLWEU %X GXUPD J| W P RGHID MW
VRQX0OUD DP SILIN ROUDN J HOHDRTX: XQX J| VWP HNMAU

. DAWD\ @DU IFHBIQAIQEH MH * 6<,+*  GH-IINHQAQQ NDWD @O WP
VHN\WU olQ \ DS@Q P RGHOWKP IQQEH RTX+X JIEL MBMKWHORDGIDN DQODP
o®dP OV . DUDWEDN. \ @ GH-WIIP IQ NOWD\ @O ' EBP/A), zel grubundaki



EDQ\DOUED \WMMY HMNBAL NDWIAENDUE ElU \ @ loHIMQEH HCGH HAGKR \RSOP

NDUDUEDNL. H=IAP 1Q \MWAQH  KDUANHW HWEFIQL J] VIMUP HNWAU 95X GD \ ICH
\ XNDUED LIDGH HAGIQ KISRWM| 1Q NRIX@UEDQ IMIQ VD-OP DN YH | ] HOEDQ\D
JUKEXQEDNL NDWIA@N \WWMY HWH H-IAP 1IQQ NI GLeH Nouwidma@Q VHP D H
IKMY DFOVRIXQXQXQ GHUQBIIP HMQGH NDIMYORGXXQD WIDUHWHWR HNMGEU 7+ P

VHNMEHNL H:I@P H EHQ HUEIIP GH \WMMY HAGIQ NDU@NDU ElU\ @ QGFHVICH DIW
UHHO NHAL GH=LOIP GUQQ DNMICH  EIU KDUHNHW VHU LGP HNWAU 96X GXUXP

KISRWM| 1Q INQFL NRIXGQX \HUCH JHWE-IQEHQ WMY HAGKR NDWI@NDUD
VHP D' H JHHWMQP IQH RGP & EIUNDIWOVD-@P DP DNBGD %UG QP | GFH
WMV HAGIRQ NDWIANDUR WDQOQAD WMV HAGK NDWIANDUD EHG HUL H:-1OP GH
RE DVOIVH WP VHNWY Q DQD@ IQGH EHOME=L « ] HUH | ] HOJXS\W \ HU DDQ
EDQ\DOUD IKWDW® UMWN DQDOGWEHQ [ADCH WMV HA® IO NDUWE@NDLED
\HMW] GlQ. J| US RQEDQ VRAD | QBP D@D G:HU EIU IDGH G 3JHoP liH
\ | GHIN KDUHNHWAW H - H= 1P 1QGH RGXNDUEX] | WWUP HNWAU

6RQX0 RDUIDN WP EDQNDF@N VHNWY  YH DIUWBD | ] HO EDQNDDU
JUKEXQGEDNL EDQNDOUD \WMLY HNINBIL NDWIANDU « 0» QF  E| ©P GH G\ OUGD
GHIQ@IL « | HH NHEL UNQQ D QO\ | QGH oHYUP @BHIQH UD+P HQ JHQI®P H
q QP GUQCH HWIN WMY HA® HNM GDUDE D G QHP GUQGH [VH DUDGDNL IDIND
NDSDW DN 1olQ Dudd D@ DNEGD %4 \GFH GOWD® D G QHP GUQGH DUEQ
VHUP D\ H JHIHWMQP LVRXQX GHUQBIP HNWQU
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