
�
�
�
�

* ( / øù0 øù�9( �* ( / øù0 ( . 7( �2 / $ 1 �h / . ( / ( 5 ' ( ��

. 5 ( ' ø�. $ 5 ù,/ ,. / $ 5 ,�8 <* 8 / $ 0 $ / $ 5 ,�9( �

0 $ . 5 2 ( . 2 1 2 0 ø. �( 7. ø/ ( 5 ø��

�
�
�
�
�
�
�
�
�
�
�

H.Selçuk SAÇCI�
�
�
�
�
�
�

' DQÕúP DQ�
Doç.Dr. Erdal ÖZMEN�

�
�
�
�
�

8 ] P DQOÕN�<HWHUOLOLN�7H] L�
�
�
�
�
�
�
�
�
�
�
�
�

7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ�
%DQNDFÕOÕN�YH�) LQDQVDO�. XUXOXúODU�* HQHO�0 • G• UO• ÷• �

$QNDUD��$÷XVWRV�� � � � �



� L

�

g 1 6g =�

. UHGL� NDUúÕOÕNODUÕQD� LOLúNLQ� WXWDUOÕ� YH� J• YHQLOLU� ELU� IRUP DWWD� DoÕNODQDQ�

ELOJLOHU�� EDQNDQÕQ� LOJLOL� G| QHP GHNL� GXUXP XQXQ� SL\ DVD� R\ XQFXODUÕ� WDUDIÕQGDQ�

GH÷HUOHQGLULOHELOP HVLQGH� NXOODQÕODQ� HQ� | QHP OL� göstergelerden biridir. Bu 

QHGHQOH�� L\ L� WDVDUODQP Õú� YH� NDUDUOÕOÕNOD� X\ JXODQDQ� NDUúÕOÕN� P HNDQL] P DVÕ��

SL\ DVD� GLVLSOLQLQL� VD÷ODP DVÕ� DoÕVÕQGDQ�� LKWL\ DWOÕ� G• ] HQOHP H� YH� GHQHWLP �

VLVWHP LQLQ� WHP HO� WDúODUÕQGDQ� ELULGLU�� %DQNDODUÕQ� NDUúÕOÕN� X\ JXODP DODUÕ�� VRQ�

dönemlerdH� P XKDVHEH�� YHUJL� YH� GHQHWLP � RWRULWHOHULQLQ� GH� DUDúWÕUP D�

NRQXODUÕQGD� | QHP OL� \ HU� WXWP D\ D� EDúODP ÕúWÕU�� %X� DUDúWÕUP DODUÕQ� E• \ • N� ELU�

oR÷XQOX÷X�� NDUúÕOÕNODUÕQ� ILQDQVDO� WDEORODUGDNL� úHIIDIOÕ÷ÕQ� DUWÕUÕOP DVÕQGD� YH�

EDQND� NDUODUÕQÕQ� oHYULP VHOOL÷L� YH� GDOJDODQP DVÕQGD� | QHP OL� URO� R\ QDGÕ÷ÕQÕ�

göstermektedir. �

%X� oHUoHYHGH�� KD] ÕUODQDQ� oDOÕúP DGD�� NDUúÕOÕNODUD� LOLúNLQ� XOXVDO� YH�

XOXVODUDUDVÕ� X\ JXODP DODU� NDUúÕODúWÕUP DOÕ� RODUDN� LQFHOHQP Lú�� P DNURHNRQRP L�

• ] HULQGH� NUHGL� ULVNLQLQ� \ DUDWWÕ÷Õ� ROXP VX] � HWNLOHU� YH� EXQODUÕQ� QHGHQOHULQL�

LUGHOH\ HQ� NXUDP ODU� WDUWÕúÕODUDN�� V| ] � NRQXVX� EX� HWNLOHULQ� DVJDUL� G• ] H\ H�

LQGLULOHELOP HVL� LoLQ� JHOLúWLULOHQ� DOWHUQDWLI� NDUúÕOÕN� WHVLV� HGLOP HVL� \ | QWHP OHUL�

DYDQWDM�YH�GH] DYDQWDMODUÕ�LOH�ELUOLNWH�GH÷HUOHQGLULOP LúWLU��

%X� DP DoOD� KD] ÕUODP Õú� ROGX÷XP � oDOÕúP DP ÕQ� EDúÕQGDQ� LWLEDUHQ��

ELULNLP OHUL\ OH� \ | QOHQGLUHQ�YH�LGDUL�DoÕGDQ�GHVWHN�RODQ�%DQNDFÕOÕN�YH� ) LQDQVDO�

. XUXOXúODU� * HQHO� 0 • G• U• � ø�+ DNNÕ� $UVODQ¶D� YH� 0 DOL� 6HNW| U� ' H÷HUOHQGLUP H�

0 • G• U• � d L÷GHP � . R÷DU¶D�� ELOLP VHO� NRQXODUGD� ILNLU�� HOHúWLUL� YH� DQOD\ ÕúÕ� LOH�

\ DUGÕP ÕQÕ� HVLUJHP H\ HQ� GH÷HUOL� KRFDP � ' Ro�� ' U�� ( UGDO� g ] P HQ¶H� WHúHNN• U�

HGHULP �� $ \ UÕFD�� EHQL� EX� J• QOHUH� JHWLUHQ� DLOHP H�� | ] HOOLNOH� FDQÕP � DQQHP H� YH�

GH÷HUOL�DUNDGDúODUÕP D�VRQVX] �WHúHNN• UOHU��
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� �� �� ��. UHGL�. DUúÕOÕNODUÕQD�øOLúNLQ�( WNLQ�d DOÕúP D\ DQ�3L\ DVD��

         Teorileri¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ..� � � �
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3.3.4.3. Kredi Riski � l� üm Modelleri¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ......�� � � �

� �� �� �� �� ��0 HUWRQ�7DEDQOÕ�0 RGHOOHU« « « « « « « ������� � � � �
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� �� �� �� ��5 D\ Lo�' H÷HUOH�0 XKDVHEHOHúWLUP H�YH�øKWL\ DWOÕOÕN�
             Prensibi¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ..¼ ¼ ¼ ¼ � � � � �

� �� �� �� ��5 D\ Lo�' H÷HUOH�0 XKDVHEHOHúWLUP H�YH�%DQNDFÕOÕN�
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�������������3ROLWLNDVÕ« « « « « « « « « « « « « « ��« « « �« ���� � � �
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<DNODúÕP ODUÕQ�. DUúÕODúWÕUÕOP DVÕ« « ����������������« « �« « ������������� � �

7DEOR�� �� �� * HQHO�YH�g ] HO�. DUúÕOÕNODUÕQ�9HUJLGHQ�' • ú• OHELOLUOL÷L« « « « ��� �� � �

7DEOR�� �� �� * HQHO�. DUúÕOÕNODUÕQ�,�LQFL�YH�,,�QFL�. XúDN�6HUP D\ H\ H�' DKLO��
' DKLO�( GLOP HVLQGHNL�6ÕQÕUODP DODU����������« �« « « ��« « �������������� � �

7DEOR�� �� �� %LU�%DQNDQÕQ�6HUP D\ H�<HWHUOLOL÷L�5 DV\ RVX�* HQHO�YH�
g ] HO�. DUúÕOÕNODUGDQ�1 DVÕO�( WNLOHQLU" « « « ������« « �« « « ��������� � �

7DEOR�� �� �� 7HVLV�( GLOHQ�. DUúÕOÕNODU�LOH�d ÕNWÕ�$oÕ÷Õ�$UDVÕQGDNL�øOLúNL« « « �� � � �
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7DEOR�� �� �� øúoHYULP LQLQ�øVWLNUDUOÕ�2 OGX÷X�' | QHP GH�øNL�8 \ JXODP DQÕQ��
. DUúÕOÕNODU�h ] HULQGHNL�( WNLOHUL�������������« ��« �« ��« « �« ������������ � � �

7DEOR�� �� �� ' LQDP LN�. DUúÕOÕNODUÕQ�$YDQWDM�YH�' H] DYDQWDMODUÕ« « ��« ��« ����� � � �

7DEOR�( N�� ����. UHGL�. DUúÕOÕNODUÕQÕQ�$oÕNODQP DVÕQD�<| QHOLN�<DSÕODQ�
� 5 HJUHV\ RQ�$QDOL] L�6RQXoODUÕ���7RSODP �%DQNDFÕOÕN�
� Sekt� r� ¼ ¼ ¼ ¼ ¼ ..¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ .� � � � �

7DEOR�( N�� ����. UHGL�. DUúÕOÕNODUÕQÕQ�$oÕNODQP DVÕQD�<| QHOLN�<DSÕODQ�
� 5 HJUHV\ RQ�$QDOL] L�6RQXoODUÕ���7RSODP �%DQNDFÕOÕN�
� 6HNW| U• ��* 6<ø+ �' H÷LúNHQL�+ DULo�« ¼ ¼ ¼ ¼ ¼ ¼ ¼ ¼ ..¼ ¼ .�� � � �

7DEOR�( N�� ����. UHGL�. DUúÕOÕNODUÕQÕQ�$oÕNODQP DVÕQD�<| QHOLN�<DSÕODQ�
� 5 HJUHV\ RQ�$QDOL] L�6RQXoODUÕ�� � zel Bankalar Grubu¼ ¼ ¼ ...�� � � �

�
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ùHNLO�� �� �� %LU�. UHGLQLQ�6• UHFL��<DVDO�YH�' • ] HQOH\ LFL�$úDP DODU��
YH�&DUL�' H÷HU« « « « « « « « « ¼ ..¼ ¼ ¼ ¼ ..¼ .¼ ¼ ¼ .¼ ..��� � �

ùHNLO�� �� �� . UHGL�. D\ ÕSODUÕQÕQ�2 ODVÕOÕN�' D÷ÕOÕP �) RQNVL\ RQX���
. DUúÕOÕNODU�YH�( NRQRP LN�6HUP D\ H« « « « « ��« « �« « « �« ����� � �

ùHNLO�� �� �� 7• UNL\ H
GH�7RSODP �. UHGL�+ DFP L�YH�* 6<ø+ �<ÕOOÕN�5 HHO��
%• \ • P H�+ Õ] ODUÕ« « « « « « « « ��������������������������« �������« ¼ .��� � �

ùHNLO�� �� �� . UHGL�5 LVNLQLQ�$\ QÕ�<| QGH�d HYULP OLOL÷LQH�7HRULN�%LU��
$oÕNODP D« « « « « « « « « « « « « « « « « « « « « « « ���� � �

ùHNLO�� �� �� 7• UNL\ H
GH�7HVLV�( GLOHQ�. DUúÕOÕNODU�LOH�d ÕNWÕ�$oÕ÷Õ�
$UDVÕQGDNL�øOLúNL« « « « « « « ������������������« « « « ��« ������������� � �

ùHNLO�� �� �� ) HODNHW�0 L\ RSOX÷X« « « « « « ��« « « « « « �« « « « « �« �� � � �

ùHNLO�� �� �� øVWDWLNVHO�. DUúÕOÕNODUÕQ�øúOH\ LúL« �����������« « « « ������« ���������������� � � �
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$%' � ��$P HULND�%LUOHúLN�' HYOHWOHUL�

%&%6� ��%DVHO�&RP P LWWHH�RQ�%DQNLQJ�6XSHUYLVLRQ��%DVHO�%DQNDFÕOÕN�
G� zetim Komitesi)�

%' ' . � ��%DQNDFÕOÕN�' • ] HQOHP H�YH�' HQHWOHP H�. XUXP X�

%,6� ��%DQN�IRU�,QWHUQDWLRQDO�6HWWOHP HQWV��8 OXVODUDUDVÕ�g GHP HOHU�
%DQNDVÕ��

&$0 ( / 6 � ��&DSLWDO�$GHTXDF\ ��$VVHW�4 XDOLW\ ��0 DQDJHP HQW��( DUQLQJV��
/ LTXLGLW\ ��6HQVLWLYLW\ �WR�0 DUNHW�5 LVN�

&$30 � ��&DSLWDO�$VVHW�3ULFLQJ�0 RGHO��) LQDQVDO�9DUOÕNODUÕ�) L\ DWODQGÕUP D�
0 RGHOL��

) ( ' � ��) HGHUDO�5 HVHUYH�6\ VWHP ��$%' �0 HUNH] �%DQNDODUÕ�6LVWHP L��

) * %5 � ��) XQG�IRU�* HQHUDO�%DQNLQJ�5 LVNV��* HQHO�%DQNDFÕOÕN�5 LVNOHUL�
) RQX��

* 6<ø+ � ��* D\ ULVDIL�<XUWLoL�+ DVÕOD��

,$6%� ��,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��8 OXVODUDUDVÕ�
0 XKDVHEH�6WDQGDUWODUÕ�. XUXOX��

,$6&� ��,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�&RP P LWWHH��8 OXVODUDUDVÕ�
0 XKDVHEH�6WDQGDUWODUÕ�. RP LWHVL��

,) 5 6 � ��,QWHUQDWLRQDO�) LQDQFLDO�5 HSRUWLQJ�6WDQGDUGV��8 OXVODUDUDVÕ�0 DOL�
5 DSRUODP D�6WDQGDUWODUÕ��

,0 ) � ��,QWHUQDWLRQDO�0 RQHWDU\ �) XQG��8 OXVODUDUDVÕ�3DUD�) RQX��

,5 %� ��,QWHUQDO�5 DWLQJ�%DVHG��øoVHO�' HUHFHOHQGLUP H\ H�' D\ DOÕ��

- : * � ��- RLQW�: RUNLQJ�* URXS�RI�6WDQGDUG�6HWWHUV��6WDQGDUW�
%HOLUOH\ LFLOHULQ�2 UWDN�d DOÕúP D�* UXEX��

2 ( &' � ��2 UJDQL] DWLRQ�IRU�( FRQRP LF�&R�RSHUDWLRQ�DQG�' HYHORSP HQW�
�( NRQRP LN�øúELUOL÷L�YH�. DONÕQP D�g UJ• W• ��

5 $5 2 &� ��5 LVN�$GMXVWHG�5 HWXUQ�RQ�&DSLWDO��5 LVNH�* | UH�' • ] HOWLOP Lú�
6HUP D\ H�* HWLULVL��
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7&0 %� ��7• UNL\ H�&XP KXUL\ HW�0 HUNH] �%DQNDVÕ��

7* $ � ��7DKVLOL�* HFLNP Lú�$ODFDNODU�

8 0 6� ��8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUWODUÕ�

9D5 � ��9DOXH�DW�5 LVN��5 LVNH�0 DUX] �' H÷HU��
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6D\ ID�1 R�

( N�� ��� � $ \ QÕ�<| QGH�d HYULP OLOLN�YH�. DUúÕOÕNODU���
� � �������7• UNL\ H�øoLQ�%LU�8 \ JXODP D����������« « « ������« « « « ��« ����� � � �

( N�� ��� 0 HWLQGH�. XOODQÕODQ�%D] Õ�6 | ] F• NOHULQ�øQJLOL] FH�
� �����<D] ÕQGDNL�. DUúÕOÕNODUÕ« « « « « « « « « « « �« « ¼ ¼ .� � � � �

( N�� ��� 0 HWLQGH�$UDQP DVÕ�2 ODVÕ�%D] Õ�øQJLOL] FH�6 | ] F• NOHULQ�
� �����7• UNoH�. DUúÕOÕNODUÕ« « « « « « « « « « « « ��« « �« « ��� � � �
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) LQDQVDO�VHNW| UGHNL�EDQNDODUÕQ�JHUoHN�P DOL�\ DSÕVÕQÕQ��KHP �SL\ DVD�DNW| UOHUL�

KHP � GH� LOJLOL� G• ] HQOH\ LFL� RWRULWHOHU� WDUDIÕQGDQ� GH÷HUOHQGLULOHELOP HVLQGH�� WXWDUOÕ� YH�

J• YHQLOLU�ELU�IRUP DWWD�DoÕNODQDQ�NUHGL�NDUúÕOÕN�ELOJLOHUL�E• \ • N�| QHP �WDúÕP DNWDGÕU��%XQD�

NDUúÕOÕN�� G• ] HQVL] � NDUúÕOÕN� X\ JXODP DODUÕ� LVH�� SL\ DVDGDNL� úHIIDIOÕ÷Õ� D] DOWP DNWD� YH�

EDQNDODUÕQ�L] OHQP HVLQL�YH�GHQHWOHQP HVLQL�] RUODúWÕUP DNWDGÕU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD��

L\ L� WDVDUODQP Õú� YH� NDUDUOÕOÕNOD� X\ JXODQDQ� NDUúÕOÕN� P HNDQL] P DVÕ�� SL\ DVD� GLVLSOLQLQLQ�

VD÷ODQP DVÕQGD��LKWL\ DWOÕ�G• ] HQOHP H�YH�GHQHWLP �VLVWHP LQLQ�WHP HO�WDúODUÕQGDQ�ELULGLU��

%X� oHUoHYHGH�� XOXVDO� YH� XOXVODUDUDVÕ� G• ] HQOHP H� RWRULWHOHUL� NUHGL�

NDUúÕOÕNODUÕQÕQ� VD÷OÕNOÕ� YH� EHOLUOL� VWDQGDUWODUGD� WHVLV� HGLOP HVL� YH� L] OHQP HVLQL� WHP LQ�

HGHFHN� X\ JXODP DODU� JHOLúWLUP H\ H� oDOÕúP DNWDGÕUODU�� * HOLúWLULOHQ� EX� X\ JXODP DODUGD�

RUWDN� QRNWDODU� EXOXQP DNOD� ELUOLNWH�� • ONHOHU� DUDVÕQGDNL� NRúXOODUÕQ� IDUNOÕ� ROP DVÕ� YH\ D�

P XKDVHEH�� YHUJL� YH� NRQX\ D� LOLúNLQ� GL÷HU� ED] Õ� X\ JXODP DODUÕQ� \ DUDWWÕ÷Õ� HWNLOHU�

QHGHQL\ OH� ROGXNoD� EHOLUJLQ� IDUNOÕOÕNODU� GD� RUWD\ D� oÕNDELOP HNWHGLU�� 6| ] � NRQXVX� EX�

IDUNOÕOÕN�YH�EHQ] HUOLNOHU�� • ONHQLQ�JHOLúP Lú�YH\ D� \ • NVHOHQ�SL\ DVD�HNRQRP LVL�ROP DVÕQD�

GD�ROGXNoD�ED÷OÕGÕU�� * HOLúP Lú� • ONHOHUGH�NDUúÕOÕN�X\ JXODP DVÕQD�LOLúNLQ�G• ] HQOHP HOHU��

J| UHFHOL� RODUDN� �HVQHN�� ELU� \ DSÕ� J| VWHULUNHQ�� \ • NVHOHQ� SL\ DVD� HNRQRP LOHULQGH�

G• ] HQOHP HOHULQ� ROGXNoD� GHWD\ OÕ�� KHU� GXUXP D� | ] J• � ELU� GH÷HUOHQGLUP H� \ DSÕOP DVÕQD�

oDOÕúDQ� YH� EDQND� \ | QHWLFLOHULQH� NDUúÕOÕN� D\ ÕUÕOP DVÕ� NDUDUÕQGD� P • P N• Q� ROGX÷XQFD�

LQVL\ DWLI�NXOODQP D�DODQÕ�EÕUDNP D\ DQ�ELU�\ DSÕ�LoHULVLQGH�ROGX÷X�J| U• OP HNWHGLU��

0 XKDVHEH�� YHUJL� YH� VHUP D\ H� \ HWHUOLOL÷LQH� LOLúNLQ� G• ] HQOHP HOHU�� ] DP DQ�

] DP DQ� NDUúÕOÕN� X\ JXODP DODUÕQÕQ� KHGHIOHGL÷L� DP DoWDQ� X] DNODúP DVÕQD� QHGHQ�

RODELOP HNWHGLU�� 1 LWHNLP �� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RVXQGD� NXOODQÕODQ� ULVN� | Oo• P �

\ | QWHP OHUL� LOH� P XKDVHEH� YH� YHUJL� NÕVÕWODP DODUÕQÕQ� J• oO• � HNRQRP LN� NRúXOODU�

P HYFXWNHQ� ELU� NDUúÕOÕN� UH] HUYL� \ DUDWP D\ ÕS�� GDUDOP D� G| QHP OHULQGH� GH� GDKD� ID] OD�

NDUúÕOÕN� D\ ÕUP D\ D� \ RO� DoWÕ÷ÕQD� \ | QHOLN� EXOJXODU�� | ] HOOLNOH� VRQ� \ ÕOODUGD� NRQX\ D� LOLúNLQ�

\ DSÕODQ�oDOÕúP DODUGD�ROGXNoD�ID] OD�\ HU�WXWP D\ D�EDúODP ÕúWÕU���

<DSÕODQ� DP SLULN� oDOÕúP DODU�� EDQNDODUÕQ� ED] Õ� GXUXP ODUGD� KLo� GH� UDV\ RQHO�

GDYUDQ�D�P DGÕ÷ÕQÕ�YH�LúoHYULP OHULQLQ�JHQLúOHP H�G| QHP OHULQGH�NUHGL�DU] ÕQGD�| QHP OL�

| Oo• GH� DUWÕú� \ DúDQÕUNHQ�� GDUDOP D� G| QHP OHULQGH� ³NUHGL� VÕNÕúP DODUÕQD́ � \ RO� DoDFDN�
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NDGDU� NUHGL� DU] ÕQÕQ� G• úW• ÷• Q• � J| VWHUP HNWHGLU�� $ \ UÕFD�� NUHGLOHUGHNL� EX�

GDOJDODQP DODU�� HNRQRP LN� DNWLYLWHGHNL� GH÷LúLNOLNOHUH� RUDQOD� oRN� GDKD� \ • NVHN� ROXS��

LúoHYULP OHULQL�GDKD�EHOLUJLQ�KDOH�JHWLUHELOP HNWHGLU��7HVLV�HGLOHQ�NDUúÕOÕNODU�LVH�� \ DQOÕú�

ULVN�DOJÕODP DODUÕ�QHGHQL\ OH�EX�JHOLúP HOHUL�J• oOHQGLUHQ�ELU�\ DSÕ�DU] HGHELOP HNWHGLU��

5 LVNOHULQ� \ DQOÕú� DQDOL] � HGLOP HVLQGH�� oHúLWOL� SVLNRORMLN� IDNW| UOHULQ� HWP HQ�

ROGX÷XQX� VDYXQDQ� KLSRWH] OHULQ� \ DQÕVÕUD�� X\ JXODQDQ� DQDOL] � \ | QWHP OHULQLQ�� VLVWHP LN�

ULVNLQ�| Oo• OP HVLQGH�\ HWHUVL] �NDOP DVÕ�GD�HWNHQOHU�DUDVÕQGD�J| VWHULOP HNWHGLU��3VLNRORMLN�

IDNW| UOHULQ� ULVN�DQDOL] OHULQGH� \ DQOÕúD� J| W• UP HVLQGHNL�WHP HO�VHEHS��ELUELULQL�EHVOH\ HQ�

XQVXUODUÕQ� ULVNOHULQ� \ DQOÕú� DOJÕODQP DVÕQD� \ RO� DoDUDN�� ULVNH� X\ JXQ� | QOHP OHULQ�

DOÕQP DVÕQÕ� HQJHOOHP HVL� YH� GDYUDQÕúODUGD� DúÕUÕ� | Oo• GH� D\ QÕ� \ | QGH� oHYULP OLOL÷H� \ RO�

DoP DVÕGÕU��%| \ OHFH��ILQDQVDO�oHYULP OHULQ�YH�LúoHYULP OHULQLQ�úLGGHWL�DUWDELOP HNWHGLU��%X�

XQVXUODU��ULVNLQ�JHQLúOHP H�G| QHP LQGH�D] DOGÕ÷Õ�YH�DQFDN�JHUoHNOHúWL÷L�] DP DQ�DUWWÕ÷Õ�

JLEL�ELU�DOJÕODP D\ OD�KDUHNHW�HGHQ�IL\ DW�YH�P LNWDU�J| VWHUJHOHULQH�\ DQVÕP DNWDGÕU��%X�W• U�

DúÕUÕ� L\ LP VHU� YH� N| W• P VHU� GDOJDODQP DODU�� VRQXoWD� ILQDQVDO� LVWLNUDUVÕ] OÕ÷Õ�

k� r� klemektedir.�

Bu t� r olumsuzlukODUÕQ� RUWDGDQ� NDOGÕUÕODELOP HVL� DP DFÕ\ OD�� ED] ÕODUÕ�

KDOLKD] ÕUGD� X\ JXODQP DNWD� RODQ�� DOWHUQDWLI� \ | QWHP OHU� RUWD\ D� DWÕOP ÕúWÕU�� $QFDN� EX�

\ | QWHP OHULQ� KHP HQ� KHSVL�� VLVWHP LN� ULVNOHUGHQ� VDSP DODU� QHGHQL\ OH� RUWD\ D� oÕNDQ�

ULVNOHULQ� VDSWDQDELOP HVLQGH� NXOODQÕODELOHFHN� HNVLNVL] � YH� WDP � GR÷UX\ X� J| VWHUHQ�

P RGHOOHUL� NXOODQDP DP DNWDGÕUODU�� %XQXQ� ELU� QHGHQL�� REMHNWLI� ELU� \ DNODúÕP OD�� JHQHO�

LNWLVDGL�RUWDP GDNL�GH÷LúLP GHQ�ND\ QDNODQDQ�NDOLWHGHNL�ER] XOP DQÕQ�P RGHOOHQP HVL�LoLQ�

NHVLQ� ELU� YH\ D� ELUNDo� \ | QWHP LQ� RUWD\ D� NRQXOP DVÕQGDNL� ] RUOXNWXU�� * HOHFHNWHNL� Lú�

RUWDP ÕQÕQ� NDUDNWHULVWLNOHULQLQ� WDQÕP ODUÕ� EHOLUVL] � ROGX÷X� JLEL�� LNWLVDGL� RUWDP GD�

\ DúDQDFDN�GH÷LúLP OHULQ�EHNOHQGL÷L�JLEL�NDOLWHGH�ELU�ER] XOP D\ D�\ RO�DoDFD÷Õ�GD�NHVLQ�

GH÷LOGLU�� $QFDN�� WHRUL� YH� WDULKL� WHFU• EHOHU� J| ] | Q• QH� DOÕQGÕ÷ÕQGD�� JHoLFL� RODUDN�

GH÷HUOHQGLULOHQ� LNWLVDGL� JHQLúOHP H� G| QHP OHULQGH� DoÕODQ� NUHGLOHULQ� oRN� GDKD� GLNNDWOL�

DQDOL] �HGLOP HVL�JHUoH÷L�GH�\ DGVÕQP DP DOÕGÕU���

$QDKWDU� . HOLP HOHU�� . UHGL� . DUúÕOÕNODUÕ�� 7DKVLOL� * HFLNP Lú� $ODFDNODU�� . UHGL�

5 LVNL��%DVHO�,,��$ \ QÕ�<| QGH�d HYULP OLOLN��øVWDWLNVHO�. DUúÕOÕNODU��
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&RQVLVWHQW� DQG� UHOLDEOH� GLVFORVXUH� RI� WKH� ORDQ� ORVV� SURYLVLRQV� SOD\ V� DQ�

LP SRUWDQW�UROH�LQ�WKH�DVVHVVP HQW�RI�ILQDQFLDO�VWUXFWXUH�RI�WKH�EDQNV�E\ �WKH�ILQDQFLDO�

VHFWRU� SDUWLFLSDQWV� DQG� UHJXODWRU\ � DXWKRULWLHV�� 2 Q� WKH� RWKHU� KDQG�� LQVXIILFLHQW� ORDQ�

ORVV� SURYLVLRQ� DSSOLFDWLRQV� GLP LQLVKHV� WKH� WUDQVSDUHQF\ � RI� WKH� P DUNHW� DQG�

FRP SOLFDWHV�WKH�P RQLWRULQJ�DQG�VXSHUYLVLRQ�RI�WKH�EDQNV��) URP �WKDW�SRLQW�RI�YLHZ��D�

ZHOO�GHVLJQHG�ORDQ�ORVV�SURYLVLRQLQJ�P HFKDQLVP �DQG�GHFLVLYHQHVV�LQ�LWV�DSSOLFDWLRQ�

LV�RQH�RI�WKH�HVVHQWLDOV�RI�SUXGHQW�UHJXODWRU\ �DQG�VXSHUYLVRU\ �V\ VWHP �LQ�P DLQWDLQLQJ�

P DUNHW�GLVFLSOLQH��

,Q� WKLV� FRQWH[ W�� QDWLRQDO� DQG� LQWHUQDWLRQDO� UHJXODWRU\ � DXWKRULWLHV� WU\ � WR�

LP SURYH� DSSOLFDWLRQV� WKDW� ZRXOG� DVVXUH� VRXQG� DQG� VWDQGDUGL] HG� P DLQWHQDQFH� RI�

ORDQ�ORVV�SURYLVLRQV��$OWKRXJK��WKHUH�DUH�FRP P RQ�SRLQWV�LQ�WKHVH�DSSOLFDWLRQV��GXH�

WR� WKH� H[ LVWHQFH� RI� GLVWLQFW� FRQGLWLRQV� LQ� GLIIHUHQW� FRXQWULHV� DQG� WKH� LP SDFW� RI� WKH�

DFFRXQWLQJ��WD[ �DQG�RWKHU�UHJXODWLRQV�RQ�ORDQ�ORVV�SURYLVLRQV��WKHUH�DUH�DOVR�VRP H�

LP SRUWDQW� GLVFUHSDQFLHV�� 7KRVH� GLIIHUHQFHV� DQG� VLP LODULWLHV� P RVWO\ � GHSHQG� RQ� WKH�

country’s being an emerging market or a developed economy. The regulations in 

developed countries regarding loan loss provisions have a relatively ªflexibleº 

VWUXFWXUH�� ZKHUHDV� WKH� UHJXODWLRQV� LQ� HP HUJLQJ� P DUNHWV� KDYH� D� P RUH� GHWDLOHG�

IUDP HZRUN� WKDW� WULHV� WR� P DNH� DQ� DVVHVVP HQW� DFFRUGLQJ� WR� GLIIHUHQW� VLWXDWLRQV� DQG�

GRHV�QRW�OHW�WKH�EDQN�P DQDJHP HQW�WR�DFW�LQ�WKHLU�RZQ�LQLWLDWLYH�ZKHQ�WKH�ORDQ�ORVV�

SURYLVLRQV�DUH�FRQVLGHUHG��

7KH� UHJXODWLRQV� UHJDUGLQJ� DFFRXQWLQJ�� WD[ � DQG� FDSLWDO� DGHTXDF\ � P D\ �

VRP HWLP HV�OHDG�WR�D�GHYLDWLRQ�IURP �WKH�P DLQ�WDUJHW�RI�WKH�SURYLVLRQLQJ�DSSOLFDWLRQV��

,Q�JHQHUDO��WKHUH�LV�LP SRUWDQW�HYLGHQFH�LQ�WKH�UHODWHG�OLWHUDWXUH�LQGLFDWLQJ�WKDW�WKH�ULVN�

P HDVXUHP HQW�WHFKQLTXHV�XVHG�ZLWKLQ�WKH�FDSLWDO�DGHTXDF\ �IUDP HZRUN�WRJHWKHU�ZLWK�

WKH� DFFRXQWLQJ� DQG� WD[ � FRQVWUDLQWV� HQG� XS� LQ� FUHDWLQJ� LQVXIILFLHQW� ORDQ� ORVV�

SURYLVLRQV� XQGHU� VWURQJ� HFRQRP LF� FRQGLWLRQV� DQG� YLFH� YHUVD� XQGHU�SRRU�HFRQRP LF�

FRQGLWLRQV��

7KH� HP SLULFDO� VWXGLHV� VKRZ� WKDW� EDQNV� GR� �RU� P D\ �� QRW� EHKDYH� UDWLRQDOO\ �

XQGHU� FHUWDLQ� FRQGLWLRQV� ZKLFK� P HDQV� WKDW� DQ� H[ FHVVLYH� LQFUHDVH� LQ� ORDQ� VXSSO\ �
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WDNHV� SODFH� GXULQJ� WKH� ERRP � SHULRG� RI� WKH� EXVLQHVV� F\ FOH� ZKLOH� D� VKDUS� GHFUHDVH�

WKDW�P D\ �FDXVH��FUHGLW�FUXQFK� �RFFXUV�GXULQJ�WKH�EXVW�SHULRGV��7KHVH�IOXFWXDWLRQV�LQ�

WKH�YROXP H�RI�ORDQV�DUH�P XFK�VWURQJHU�FRP SDUHG�WR�WKH�FKDQJHV�LQ�WKH�HFRQRP LF�

DFWLYLWLHV� DQG� WKHUHIRUH� P DNH� WKH� EXVLQHVV� F\ FOHV� P RUH� YRODWLOH�� DV� ZHOO�� 7KH� ORDQ�

ORVV�SURYLVLRQV�P D\ �KDYH�D�VWUXFWXUH�WKDW�HQKDQFHV�WKHVH�GHYHORSP HQWV�DV�D�UHVXOW�

RI�LQDSSURSULDWH�ULVN�SHUFHSWLRQV��

$V� ZHOO� DV� WKH� SV\ FKRORJLFDO� IDFWRUV�� WKH� LQVXIILFLHQF\ � RI� P HWKRGV� LQ�

P HDVXULQJ� V\ VWHP LF� ULVN� DUH� DOVR� SRLQWHG� DV� WKH� UHDVRQV� EHKLQG� LP SURSHU� ULVN�

DQDO\ VLV�� 7KH� SV\ FKRORJLFDO� IDFWRUV� OHDG� WR� LQDSSURSULDWH� ULVN� SHUFHSWLRQV� EHFDXVH�

IDFWRUV� WKDW� DIIHFW� HDFK� RWKHU� OHDG� WR� ZURQJ� ULVN� SHUFHSWLRQV� DQG� SUHYHQW� WKH�

P HDVXUHV� WR�EH� WDNHQ�� DQG� DOVR�OHDGV� WR� DQ� H[ WUHP H�SUR�F\ FOLFDOLW\ �� 7KHVH� IDFWRUV�

DIIHFW� WKH� SULFH� DQG� DP RXQW� LQGLFDWRUV� WKDW� FKDQJH� ZLWK� WKH� SHUFHSWLRQV� WKDW� ULVN�

GHFUHDVHV� GXULQJ� WKH� ERRP � SHULRGV� DQG� LQFUHDVHV� RQO\ � ZKHQ� LW� LV� UHDOL] HG�� 7KHVH�

NLQGV�RI�H[ WUHP HO\ �RSWLP LVWLF�RU�SHVVLP LVWLF�IOXFWXDWLRQV�HYHQWXDOO\ �HQG�XS�LQ�ILQDQFLDO�

LQVWDELOLW\ ��

,Q�RUGHU�WR�DYRLG�WKHVH�SUREOHP V��P DQ\ �DOWHUQDWLYH�P HWKRGV��VRP H�RI�ZKLFK�

DUH� DOUHDG\ � LQ� XVH�� DUH� EHLQJ� SXW� IRUZDUG�� +RZHYHU�� DOP RVW� DOO� RI� WKHVH� P HWKRGV�

FDQQRW�XVH�WKH�P RVW�DFFXUDWH�DQG�VXIILFLHQW�P RGHOV�LQ�P HDVXULQJ�WKH�ULVNV�WKDW�DULVH�

GXH�WR�GHYLDWLRQV�IURP �V\ VWHP LF�SDUW�RI�WKH�ULVN��%HLQJ�REMHFWLYH��WKH�UHDVRQ�IRU�WKLV�

P D\ �EH�VHHQ�DV�WKH�GLIILFXOWLHV�RI�FUHDWLQJ�RQH�RU�P RUH�DFFXUDWH�P HWKRGV�LQ�RUGHU�WR�

P RGHO� WKH� TXDOLW\ � GHWHULRUDWLRQ� WKDW� DULVH� IURP � WKH� FKDQJHV� LQ� WKH� HFRQRP LF�

HQYLURQP HQW�� ,W� LV� QRW� RQO\ � WKH� FKDUDFWHULVWLFV� RI� WKH� IXWXUH� HFRQRP LF� HQYLURQP HQW�

WKDW� DUH� XQFHUWDLQ�� EXW� DOVR� DP ELJXRXV� ZKHWKHU� WKH� FKDQJHV� LQ� WKH� HFRQRP LF�

HQYLURQP HQW�ZLOO�OHDG�WR�D�GHWHULRUDWLRQ�DV�H[ SHFWHG��+RZHYHU��ZKHQ�WKH�WKHRU\ �DQG�

KLVWRULFDO� H[ SHULHQFHV� DUH� WDNHQ� LQWR� FRQVLGHUDWLRQ�� WKH� ORDQV� H[ WHQGHG� GXULQJ� WKH�

ILQDQFLDO� H[ SDQVLRQ� SHULRGV� WKDW� DUH� FRQVLGHUHG� DV� WHP SRUDU\ � VKRXOG� EH� DQDO\ ] HG�

P RUH�SUXGHQWO\ ��

. H\ Z RUGV�� / RDQ� / RVV� 3URYLVLRQV�� 1 RQ�SHUIRUP LQJ� / RDQV�� &UHGLW� 5 LVN��

%DVHO�,,��3UR�F\ FOLFDOLW\ ��6WDWLVWLFDO�3URYLVLRQV��

�
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* • Q• P • ] H� NDGDU� JHOHQ� V• UHoWH� \ DúDQDQ� EDQNDFÕOÕN� NUL] OHULQGH� HQ�

| QHP OL� RUWDN�QRNWDODUGDQ�ELUL��EDQNDODUÕQ�NUHGL�SRUWI| \ OHULQGH�P H\ GDQD�JHOHQ�

³N| W• OHúP HGHQ́� ND\ QDNODQDQ� ] DUDUODUGÕU�� . UHGL� SRUWI| \ OHULQGH� \ DúDQDQ� EX�

sorunlar, krizlere giden s� re� te mali WDEORODUD� ELUGHQELUH� \ DQVÕ\ DQ� ELU� GXUXP �

GH÷LOGLU�� %X� QHGHQOH�� NUHGL� SRUWI| \ • QGH� FLGGL� VRUXQODU� \ DúD\ DQ� ELU� EDQNDQÕQ�

P DOL�WDEORODUÕ��KLVVH�VHQHGL�VDKLSOHUL��P HYGXDW�VDKLSOHUL��G• ] HQOH\ LFL�RWRULWH�YH�

P DOL� DQDOLVWOHU� LoLQ� oR÷X� ] DP DQ� ROGXNoD� ROXP VX] � RODUDN� GH÷HUOHQGLULOHQ� ELU�

J| VWHUJH� RODUDN� NXOODQÕODELOP HNWHGLU�� =LUD�� V| ] � NRQXVX� EDQND�� P XKWHP HO� EX�

NUHGL� ] DUDUODUÕ� LoLQ� JHQHOOLNOH� \ HWHUOL� NDUúÕOÕN� D\ ÕU�D�P DP DNWDGÕU�� %| \ OHVL�

GXUXP ODUÕQ�| Q• QH�JHoHELOP HN�DP DFÕ\ OD�G• ] HQOH\ LFL�RWRULWHOHU��E• W• Q�G• Q\ DGD�

NXOODQÕOP DN� • ] HUH�� EX� EHNOHQP H\ HQ� YH� NDUúÕOÕN� D\ ÕUÕO�D�P DP Õú� ] DUDUODU� LoLQ��

EDQNDODUÕQ� WRSODP � YDUOÕNODUÕQD� ED÷OÕ� DVJDUL� G• ] H\ GH� VHUP D\ H�

EXOXQGXUP DODUÕQÕ� | QJ| UP • úW• U�� � � � � ¶GH� EHOLUOHQP Lú� YH� � � � � ¶WH� ILLOHQ�

X\ JXODQP D\ D� EDúODQP Õú� %DVHO� 0 XWDEDNDWÕ¶QD� �%DVHO� $FFRUG�� J| UH� VHUP D\ H�

\ HWHUOLOL÷L�RODUDN�ELOLQHQ�VHUP D\ H�ULVNOL�DNWLIOHU�RUDQÕ��W• P �XOXVODUDUDVÕ�EDQNDODU�

LoLQ�\ • ] GH�� �RODUDN�EHOLUOHQP LúWLU��$QFDN��EDQNDODUÕQ�ILQDQVDO�GXUXP XQX�| OoP H�

YH� GH÷HUOHQGLUP HGH� KHP � G• ] HQOH\ LFLOHU�� KHP � GH� SL\ DVDGDNL� LOJLOL� W• P �

R\ XQFXODU� WDUDIÕQGDQ� ROGXNoD� \ D\ JÕQ� ELU� ELoLP GH� NXOODQÕODQ� EX� W• U� VHUP D\ H�

\ HWHUOLOL÷L� RUDQODUÕ�� EDQNDODUÕQ� ELUELULQGHQ� IDUNOÕ� NDUúÕOÕN� X\ JXODP DODUÕQÕ�

VHoP HOHUL�KDOLQGH��ROGXNoD�\ DQÕOWÕFÕ�VRQXoODU�RUWD\ D�NR\ DELOP HNWHGLU��g ] HOOLNOH�

VLVWHP LN�ELU�ELoLP GH�D] �NDUúÕOÕN�D\ ÕUÕOP DVÕ�� ILQansal istikrar i� in ciddi tehlikeler 

\ DUDWP DNWDGÕU���

%X� ED÷ODP GD� VRQ� \ LUP L� \ ÕOOÕN� V• UHoWH� \ DúDQDQ� EDQND� EDWÕú�

WHFU• EHOHULQH� LOLúNLQ� OLWHUDW• UH� EDNÕOGÕ÷ÕQGD�� EDQND� EDWÕúODUÕ� LOH� NUHGL� ND\ ÕSODU�

LoLQ� D\ ÕUÕODQ� NDUúÕOÕNODUÕQ� G• ] H\ OHUL� DUDVÕQGDNL� \ DNÕQ� ED÷ODQWÕ� GDKD� oDUSÕFÕ� ELU�

úHNLOGH� RUWD\ D� oÕNP DNWDGÕU
�

�� ' L÷HU� WDUDIWDQ�� \ HWHUVL] � NDUúÕOÕN� D\ ÕUP DQÕQ� DQL�

������������������������������ �����������������������������
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EDQND� EDWÕúODUÕQD� QHGHQ� RODFD÷ÕQÕ� LGGLD� HWP HN� HNVLN� YH� ROGXNoD� WHP HOVL] �

RODFDNWÕU�� =LUD�� WHVLV� HGLOGLNOHUL� G| QHP GH� NDUúÕOÕNODUÕQ� ROGXNoD� JHUoHNoL� ELU�

d� zeyde oldu÷X� G• ú• Q• OVH� GH�� EHNOHQP HGLN� NUHGL� ND\ ÕSODUÕ�� EDQNDODUÕ� LON�

HWDSWD�| GHP H�J• oO• ÷• QH�VRNDELOP HNWHGLU��

%XQXQ�GÕúÕQGD��] DP DQ�] DP DQ�XOXVDO�G• ] HQOH\ LFL�RWRULWHOHU��EDQNDODUÕ��

QDNLW� IRQODUÕQ� ROGXNoD� NÕVÕWOÕ� KDOH� JHOGL÷L� ILQDQVDO� NUL] � G| QHP OHULQGH� | GHP H�

g� � l� kleri� \ DúDP DP DODUÕ� DP DFÕ\ OD�� D] � NDUúÕOÕN� EXOXQGXUP D\ D� WHúYLN�

HGHELOP HNWHGLU� �%HDWWLH� YH� GL÷HUOHUL�� � � � � � �� $QFDN�� NUL] H� JLULOGLNWHQ� VRQUD�

ELUGHQELUH� \ • NVHN� P LNWDUGD� NDUúÕOÕN� D\ ÕUÕOP DVÕQD� JLGLOP HVL� YH�YH\ D� NUHGLQLQ�

] DUDU� \ D] ÕOP DVÕ� \ HULQH�� LKWL\ DWOÕ� NDUúÕOÕN� D\ ÕUÕOP DVÕ�� | GHP H� J• oO• ÷• �

\ DUDWDELOHFHN� úRN� ND\ ÕS� LKWLP DOLQL� D] DOWDFDN� YH� EXQXQ� \ DQÕVÕUD� ] RU� GXUXP GD�

RODQ� EDQND\ D� ER] XOP Xú� VHUP D\ H� \ DSÕVÕQÕ� G• ] HOWHELOP HVL� LoLQ� ] DP DQ�

YHUHELOHFHNWLU�� ' • ] HQVL] � NDUúÕOÕN� X\ JXODP DODUÕ� LVH�� SL\ DVDGDNL� úHIIDIOÕ÷Õ�

azaltacak ve hem d� zeQOH\ LFL�RWRULWH��KHP �GH�SL\ DVDGDNL�GL÷HU�R\ XQFXODU�LoLQ�

EDQNDODUÕQ� L] OHQP HVLQL� YH� GHQHWOHQP HVLQL� ] RUODúWÕUDFDNWÕU�� $ \ UÕFD�� LNWLVDGL�

JHQLúOHP H� G| QHP OHULQGH� ROP DVÕ� JHUHNHQ� G• ] H\ LQ� DOWÕQGD� NDUúÕOÕN� D\ UÕOP DVÕ��

daralma d� nemlerinde ise ger� ek d� zeyin yakalanabiOP HVL� DP DFÕ\ OD� DúÕUÕ�

NDUúÕOÕN� D\ UÕOP DVÕ�� NXUXP VDO� ERUoODQÕFÕODUD� RODQ� NUHGL� DU] ÕQGDNL� JHQLúOHP H� YH�

GDUDOP D� JLGLúDWÕQGD� DúÕUÕ� GDOJDODQP D� \ DUDWDUDN� LNWLVDGL� oHYULP OHULQ�

GDOJDODQP D�úLGGHWLQL�DUWÕUDFDNWÕU��

. UHGL� NDUúÕOÕNODUÕQD� LOLúNLQ� WXWDUOÕ� YH� J• YHQLOLU� ELU� IRUP DWWD� DoÕNODQDQ�

ELOJLOHU�� EDQNDQÕQ� LOJLOL� G| QHP GHNL� GXUXP XQXQ� SL\ DVD� R\ XQFXODUÕ� WDUDIÕQGDQ�

GH÷HUOHQGLULOHELOP HVLQGH� NXOODQÕODQ� HQ� | QHP OL� ELU� J| VWHUJHOHUGHQ� ELULGLU�� %X�

DoÕGDQ� EDNÕOGÕ÷ÕQGD�� L\ L� WDVDUODQP Õú� YH� NDUDUOÕOÕNOD� X\ JXODQDQ� NDUúÕOÕN�

P HNDQL] P DVÕ�� SL\ DVD� GLVLSOLQLQL� VD÷ODP DVÕ� DoÕVÕQGDQ�� LKWL\ DWOÕ� G• ] HQOHP H� YH�

GHQHWLP �VLVWHP LQLQ�WHP HO�WDúODUÕQGDQ�ELULGLU��

g ] HOOLNOH� VRQ� \ ÕOODUGD� \ DSÕODQ� oDOÕúP DODU�� EX� NRQX\ D� LOJLQLQ� DUWWÕ÷ÕQÕ�

J| VWHUP HNWHGLU�� $ \ UÕFD�� EDQNDODUÕQ� NDUúÕOÕN� X\ JXODP DODUÕ�� VRQ� G| QHP OHUGH�

P XKDVHEH�� YHUJL� YH� GHQHWLP � RWRULWHOHULQLQ� GH� DUDúWÕUP D� NRQXODUÕQGD� | QHP OL�

\ HU� WXWP D\ D� EDúODP ÕúWÕU�� %X� DUDúWÕUP DODUÕQ� E• \ • N�ELU�oR÷XQOX÷X�� NDUúÕOÕNODUÕQ�

ILQDQVDO� WDEORODUGDNL� úHIIDIOÕ÷ÕQ� DUWÕUÕOP DVÕQGD� YH� EDQND� NDUODUÕQÕQ�

oHYULP VHOOL÷L� �F\ FOLFDOLW\ �� YH� GDOJDODQP DVÕQGD� | QHP OL� URO� R\ QDGÕ÷ÕQÕ�
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J| VWHUP HNWHGLU�� %XQXQ� \ DQÕVÕUD�� \ HQL� %DVHO� 6HUP D\ H� 0 XWDEDNDWÕ¶QGD� �%DVHO�

,,�� | QHULOHQ� GH÷LúLNOLNOHU�� | ] ND\ QDNODUOD� ELUOLNWH� NDUúÕOÕNODUÕQ�� EDQNDQÕQ� NUHGL�

ND\ ÕSODUÕQGDQ�NRUXQP DVÕQGDNL�DUWDQ�| QHP LQH�GLNNDW�oHNP HNWHGLU��

%X� DUWDQ� LOJL�� NRQX\ D� LOLúNLQ� J• QGHP H� JHWLULOHQ� GL÷HU� SROLWLND�

GH÷LúLNOLNOHUL� LOH� GDKD� GD� DoÕN� KDOH� JHOP HNWHGLU�� %XQODUÕQ� DUDVÕQGD��

8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUWÕ¶QGD�8 0 6� �,QWHUQDWLRQDO� $FFRXQWLQJ�

6WDQGDUGV�� NUHGL� GH÷HUOHP HVL� YH� NDUúÕOÕNODUD� LOLúNLQ� JHOLúP HOHU�� %DVHO�

%DQNDFÕOÕN� * | ] HWLP � . RP LWHVL� �%DVHO� &RP P LWWHH� RQ� %DQNLQJ� 6XSHUYLVLRQ�

%&%6�� WDUDIÕQGDQ� NUHGL� P XKDVHEHOHúWLUP HVLQH� LOLúNLQ� HWNLQ� X\ JXODP DODU� LoLQ�

ELU�WDOLP DWQDP H�\ D\ ÕP ODQP DVÕQÕQ�\ DQÕVÕUD��\ DSÕODQ�HOHúWLULOHU�VRQXFXQGD�<HQL�

6HUP D\ H� 0 XWDEDNDWÕQGD� EHNOHQHQ� YH� EHNOHQP H\ HQ� NUHGL� ND\ ÕSODUÕ� LoLQ�

\ DSÕODQ� \ HQL� GH÷LúLNOLNOHU� �%&%6�� � � � � � �� �DúD÷ÕGD� GDKD� GHWD\ OÕ� GH÷LQLOHFHN�

RODQ�� ED] Õ� • ONHOHUGH� LVWDWLNVHO� NDUúÕOÕN� X\ JXODP DODUÕQÕQ� J• QGHP H� JHOP HVL� YH�

6WDQGDUW� %HOLUOH\ LFLOHULQ� 2 UWDN� d DOÕúP D� * UXEX� �- RLQW� : RUNLQJ� * URXS� RI�

6WDQGDUG� 6HWWHUV�� WDUDIÕQGDQ� W• P � ILQDQVDO� DUDoODU� LoLQ� UD\ Lo� GH÷HUOH�

P XKDVHEHOHúWLUP HQLQ� �IDLU� YDOXH� DFFRXQWLQJ�� X\ JXODQP DVÕ� DP DFÕ\ OD� JHWLULOHQ�

| QHULOHU�\ HU�DOP DNWDGÕU��

%X� YH� EHQ] HUL� oHúLWOL� JLULúLP OHUGH� RUWDN� QRNWDODU� EXOXQP DNOD� ELUOLNWH��

olduk� a belirgiQ� IDUNOÕOÕNODU�GD� \ HU�DOP DNWDGÕU�� * | U• úOHU�� | ] HOOLNOH�KHU�ELU�NUHGL�

LoLQ� NDUúÕOÕN� \ DUDWÕOP DGDQ� | QFH� P H\ GDQD� JHOHFHN� NUHGL� NDOLWHVLQGHNL�

ER] XOP DQÕQ� WDQÕP ODQP DVÕQGD� NXOODQÕODQ� REMHNWLI� NULWHUOHULQ� GHUHFHVL� YH�

NDUúÕOÕN� D\ ÕUP D� NDUDUÕQGD�� NUHGL� IL\ DWODP DVÕQÕQ� HWNLOHUL� • ] HULQGH� IDUNOÕOÕNODU�

J| VWHUP HNWHGLU�� $ \ UÕFD� J| U• úOHU�� EHNOHQHQ� NUHGL� ND\ ÕSODUÕQÕQ� | Oo• OP HVLQGH�

JHUHNHQ� V• UH� YH� JHOHFHN� QDNLW� DNÕúODUÕQÕQ� LVNRQWR� HGLOP HVLQGH� NXOODQÕODFDN�

X\ JXQ�IDL] �RUDQÕ�NRQXODUÕQGD�GD�ELUELUOHULQGHQ�D\ UÕODELOP HNWHGLU��

' H÷LúLN� DP DoODU� GR÷UXOWXVXQGD� KDUHNHW� HGLOP HVL� VRQXFXQGD�� EDNÕú�

DoÕODUÕQÕQ� GD� GH÷LúP HVL�� J| U• úOHUGHNL� EX� IDUNOÕOÕNODUD� QHGHQ� RODELOP HNWHGLU��

g UQHN� RODUDN�� GHQHWLP � YH� J| ] HWLP � RWRULWHVL�� NDUúÕOÕNODUÕQ� NUHGL� NDOLWHVLQGHNL�

ER] XOP D\ D�NDUúÕ�ELU� | QOHP �ROP D�URO• Q• � | QH�oÕNDUWÕUNHQ��P XKDVHEH�RWRULWHOHUL�

NDUúÕOÕNODUÕQ�DGLO�YH�REMHNWLI�NUHGL�GH÷HUOHP HVLQGHNL�| QHP LQL�YXUJXODP DNWDGÕU���
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. DUúÕOÕN� X\ JXODP DODUÕQGDNL� IDUNOÕOÕN� YH� EHQ] HUOLNOHU�� • ONHQLQ� JHOLúP Lú�

YH\ D� \ • NVHOHQ� SL\ DVD� HNRQRP LVL� ROP DVÕQD� GD� ROGXNoD� ED÷OÕGÕU�� * HOLúP Lú�

� lkelerGH�NDUúÕOÕN� X\ JXODP DVÕQD� LOLúNLQ� G• ] HQOHP HOHU�� J| UHFHOL� RODUDN� �HVQHN��

ELU� \ DSÕ� J| VWHULUNHQ�� \ • NVHOHQ� SL\ DVD� HNRQRP LOHULQGH� G• ] HQOHP HOHU�� ROGXNoD�

GHWD\ OÕ�� KHU� GXUXP D� | ] J• � D\ UÕ� ELU� GH÷HUOHQGLUP H� \ DSÕOP DVÕQD� oDOÕúDQ� YH�

EDQND�\ | QHWLFLOHULQH�NDUúÕOÕN�D\ ÕUÕOP DVÕ�NDUDUÕQGD�P • P N• Q�ROGX÷XQFD�LQVL\ DWLI�

NXOODQP D�DODQÕ�EÕUDNP D\ DQ�ELU�\ DSÕ�LoHULVLQGH�ROGX÷X�J| U• OP HNWHGLU��

%X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� JHOLúP HNWH� RODQ� ELU� • ONH� RODUDN� 7• UNL\ H
QLQ�

NDUúÕOÕN� G• ] HQOHP HOHULQGH� GH� EHQ] HUL� ELU� H÷LOLP � ROGX÷X� J| U• OP HNWHGLU��

T� rkiye©de,� NUHGL� ULVNL� KHVDSODP DVÕ�� EXQD� ED÷OÕ� \ DSÕODQ� NUHGL� VÕQÕIODQGÕUP DVÕ�

YH�WHVLV�HGLOHQ�NDUúÕOÕNODUÕQ�JHUoHNoL�ROP DNWDQ�ROGXNoD�X] DN�ROGX÷XQXQ� � � � � �

WDULKLQGH�\ DSÕODQ�GHQHWLP OHUOH�WHVSLW�HGLOP LúWLU�
3

�%DQNDFÕOÕN�VHNW| U• Q• Q��GRQXN�

DODFDNODUÕQGDQ�� | W• U• � \ • NOHQGL÷L�P DOL\ HWOHU�YH�EX�P DOL\ HWOHULQ�P DNUR�HNRQRP L�

� zerindeki etkileri 2000 �� � � � � �NUL] LQGH�EHOLUJLQ�ELU�ELoLP GH�RUWD\ D�oÕNP DVÕ\ OD�

ELUOLNWH� EDQNDODUÕQ� NUHGL� VÕQÕIODQGÕUP DVÕ� YH� LKWL\ DWOÕ� NDUúÕOÕN� WHVLV� HGLOP HVL�

KXVXVODUÕ� E• \ • N� | QHP � ND] DQP ÕúWÕU�� %X� QHGHQOH�� 7• UN� EDQNDFÕOÕN� VLVWHP LQLQ�

J• oO• � VHUP D\ H� \ DSÕVÕ� LOH� SL\ DVD� GLVLSOLQL� LoHULVLQGH� HWNLQ� ELU� DUDFÕOÕN� IDDOL\ HWL�

J| VWHUHUHN�� JHUoHN� EDQNDFÕOÕ÷D� JHoLúLQL� VD÷ODP DN� DP DFÕ\ OD� EDúODWÕODQ�

EDQNDFÕOÕN� VHNW| U• QGHNL� \ HQLGHQ� \ DSÕODQGÕUP D� oHUoHYHVLQGH� JHWLULOHQ�

d� zenlemeler i� erLVLQGH� NUHGL� NDUúÕOÕNODUÕQD� LOLúNLQ� \ HQL� G• ] HQOHP HOHU� GH� \ HU�

DOP ÕúWÕU�
4

� $ \ UÕFD� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQD� X\ XP �� ED÷ÕP VÕ] �

GHQHWLP � YH� \ DEDQFÕ� • ONH� GHQHWLP � RUJDQODUÕ� LOH� LúELUOL÷LQL� GH� LoHUHQ� EX� \ HQL�

G• ] HQOHP HOHU� LOH� EDQNDFÕOÕN� VHNW| U• Q• Q� WDúÕGÕ÷Õ� NUHGL� ULVNLQH� LOLúNLQ� JHUoHNoL�

ELOJLOHU� HOGH� HGLOHUHN� JHUHNOL� | QOHP OHULQ� ] DP DQÕQGD� DOÕQP DVÕQÕQ�

VD÷ODQP DVÕQÕQ� \ DQÕ� VÕUD�� NUL] GHQ� VRQUD� GÕú� ND\ QDN� LP NDQÕ� | QHP OL� | Oo• GH�

GDUDODQ� UHHO� VHNW| U• Q� LKWL\ Do� GX\ GX÷X� IRQODUÕ�� NUHGL� NDQDOODUÕQÕ� HWNLQ� YH�

LVWLNUDUOÕ�ELU�úHNLOGH�oDOÕúP DVÕQÕ�WHP LQ�HGHUHN�VD÷ODQP DVÕ�EHNOHQP HNWHGLU��

������������������������������ �����������������������������
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$QFDN�� JHUHN� • ONHOHULQ� �7• UNL\ H� GDKLO�� E• \ • N� ELU� NÕVP ÕQÕQ� P HYFXW�

G• ] HQOHP HOHULQGH��JHUHNVH�| QHULOHQ�\ HQL�%DVHO�6HUP D\ H�0 XWDEDNDWÕ
QGD��KHU�

QH� NDGDU� HOHúWLULOHU�GR÷UXOWXVXQGD�ULVN� GX\ DUOÕOÕ÷Õ� DUWÕUÕODUDN�HWNLVL�D] DOWÕOP D\ D�

oDOÕúÕOP Õú�ROVD�GD��\ HU�DODQ�NDUúÕOÕN�X\ JXODP DODUÕQÕQ��LúoHYULP OHULQLQ�úLGGHWLQLQ�

DUWP DVÕQGD� | QHP OL� G• ] H\ GH� NDWNÕGD� EXOXQDQ� NUHGL� ULVNLQLQ� D\ QÕ� \ | QGH�

oHYULP OLOL÷LQLQ� �SURF\ FOLFDOLW\ �� D] DOWÕOP DVÕQGD� HWNLQ� ELU� ELoLP GH�

NXOODQÕO�D�P DGÕ÷ÕQÕ�J| VWHUP HNWHGLU��

%X� oDOÕúP DGD� V| ] � NRQXVX� W• P � EX� NRQXODU�� • ONH� X\ JXODP DODUÕ� YH�

WHFU• EHOHUL� NDUúÕODúWÕUP DODU� \ DSÕODUDN� GHWD\ OÕFD� WDUWÕúÕOP DNWDGÕU�� %X�ED÷ODP GD�

ELULQFL� E| O• P GH�� NUHGL� NDUúÕOÕNODUÕ� NRQXVXQGD� NXOODQÕODQ� WHUP LQRORMLQLQ�

DQODúÕOP DVÕ� DP DFÕ\ OD� • ONHOHU� DUDVÕQGDNL� IDUNOÕOÕNODU� GD� EHOLUWLOHUHN��

NDUúÕODúWÕUP DOÕ� ELU� úHNLOGH� NDUúÕOÕNODUD� LOLúNLQ� WDQÕP ODU�� X\ JXODP DODU� YH�

VWDQGDUWODUD� \ HU� YHULOP LúWLU�� øNLQFL� E| O• P GH� NUHGL� NDUúÕOÕNODUÕ� NULWHUOHUL�

LQFHOHQHUHN�� EX� NULWHUOHULQ� P XKDVHEH�� YHUJL� YH� VHUP D\ H� \ HWHUOLOL÷L�

X\ JXODP DODUÕQGDQ� QDVÕO� HWNLOHQGL÷L� YH� NDUúÕOÕNODUÕQ� <HQL� %DVHO� 6HUP D\ H�

0 XWDEDNDWÕQGD� | QHULOHQ�ULVNH�oRN�GDKD�GX\ DUOÕ�RODQ�X\ JXODP DVÕ�WDUWÕúÕOP ÕúWÕU��

h o• QF• � E| O• P GH�� NDUúÕOÕNODUÕQ� D\ QÕ� \ | QGH� oHYULP OLOLN� ROJXVX� oHUoHYHVLQGH�

makroekonomi � zerindeki etkiOHULQH� GH÷LQLOP Lú� YH� D\ QÕ� \ | QGH� oHYULP OLOL÷LQ�

RODVÕ�oHúLWOL�QHGHQOHUL�LQFHOHQP LúWLU�� ' | UG• QF• �E| O• P GH�LVH�NDUúÕOÕNODUÕQ�JHQHO�

X\ JXODP DVÕQÕQ� GÕúÕQGD�� D\ QÕ� \ | QGH� oHYULP OLOLN� VRUXQXQD� o| ] • P � RODELOHFHN��

ED] ÕODUÕ�\ HQL�X\ JXODP D\ D�JLUP Lú��ED] ÕODUÕ�LVH�| QHUL�DúDP DVÕQGD�RODQ�DOWHUQDWLI�

\ DNODúÕP ODU� DYDQWDM� YH� GH] DYDQWDMODUÕ\ OD� WDUWÕúÕOP ÕúWÕU� Son b� l� mde, 

oDOÕúP DGD� WDUWÕúÕODQ� KXVXVODUGDQ� oÕNDUÕODQ� VRQXoODU� JHQHO� RODUDN�

GH÷HUOHQGLULOP HNWHGLU�� ( NWH� \ HU� DODQ� E| O• P GH� LVH�� 7• UNL\ H¶GH� NDUúÕOÕN�

X\ JXODP DODUÕQÕQ�H÷LOLP L�HNRQRP HWULN�ELU�P RGHO�LOH�LQFHOHQP H\ H�oDOÕúÕOP ÕúWÕU��
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. DUúÕOÕNODU� NRQXVXQX� LQFHOHUNHQ�� NXOODQÕODFDN� WHUP LQRORMLQLQ� GR÷UX�

WDQÕP ODQP DVÕQÕQ�\ HULQGH�RODFD÷Õ�G• ú• Q• OP HNWHGLU��%X�ED÷ODP GD��XOXVODUDUDVÕ�

DODQGD� NXOODQÕODQ� VWDQGDUWODUGD� YH� WDQÕP ODUGDNL� IDUNOÕ� • ONH� X\ JXODP DODUÕ�

] DP DQ� ] DP DQ� RUWDN� ELU� WDQÕP � \ DSÕOP DVÕQÕ� ] RUODúWÕUVD� GD�� RUWDN� QRNWDODU�

NXOODQÕODUDN�JHQHO�DQODP GD�WDQÕP ODU�\ DSÕODFDN�YH�JHUHNHQ�\ HUOHUGH�IDUNOÕOÕNODU�

EHOLUWLOHFHNWLU�� %X� WDQÕP ODU� \ DSÕOÕUNHQ� ELODQoRGD� \ HU� DODQ� ED] Õ� JHQHO�

NDYUDP ODUÕQ�� KHU� QH� NDGDU� KHUNHVoH� ELOLQVH� GH�� DúD÷ÕGD� NXOODQÕODFDN�

DoÕNODP DODUÕQ� VD÷OÕNOÕ� DQODúÕOP DVÕ� LoLQ� ELU� NH] � GDKD� EHOLUWLOP HVLQGH� ID\ GD�

g� r� lmektedir.�

%LU�YDUOÕN�� JHQHO�DQODP GD�JHoP Lú�ROD\ ODU�VRQXFXQGD�úLrketin kontrol�  

DOWÕQGD� RODQ� YH� úLUNHWH� JHOHFHNWH� ID\ GD� VD÷ODP DVÕ� EHNOHQLOHQ� ELU� ND\ QDNWÕU�

�%HDWWLH� YH� GL÷HUOHUL�� � � � � � �� %LU� ILQDQVDO� YDUOÕN� LVH� 8 OXVODUDUDVÕ� + HVDSODU�

Sistemi’nde (System of National Accounts)
D

� YH� ,QWHUQDWLRQDO� 0 RQHWDU\ �

) XQG
ÕQ� �,0 ) �� 3DUD� YH� ) LQDQVDO� øVWDWLVWLNOHU� . ÕODYX] X¶QGD� �0 RQHWDU\ � DQG�

) LQDQFLDO� 6WDWLVWLFV� 0 DQXDO�� \ DSÕODQ� WDQÕP D� J| UH�� IDL] � JHOLUL� \ DUDWDUDN�� GL÷HU�

ELULP OHULQ� QHW� JHOLULQGHQ� KDN� VD÷OD\ DUDN�� GH÷HU� ELULNLP � DUDFÕ� RODUDN�

NXOODQÕODUDN� YH\ D� HOGH� EXOXQGXUXOGX÷XQGD� ND] DQo� \ D� GD� ND\ ÕS� VD÷OD\ DUDN��

LNWLVDGL�ELU�ID\ GD�JHWLUHQ��ELULP OHU�DUDVÕQGD�LOLúNL\ L��JHQHOOLNOH�úDUWVÕ] �ELU�ERUoOX�

DODFDNOÕ� LOLúNLVL�� LoHUHQ� LNWLVDGL� YDUOÕNWÕU�� %XQD� J| UH� ELU� ILQDQVDO� YDUOÕN�

DODFDNOÕ\ D��ERUoOX�LOH�DUDODUÕQGD�\ DSÕODQ�NRQWUDWWD�EHOLUWLOHQ�GXUXP ODUGD�| GHP H�

\ DSÕOP DVÕQÕ� | QJ| U• U�YH\ D�KHU�LNL�WDUDI�DUDVÕQGD�WDP DP HQ� ILQDQVDO�RODUDN�HOH�
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DOÕQP DVÕ�JHUHNHQ�ELU�WDNÕP �KDN�YH�\ • N• P O• O• NOHUL�DoÕNoD�EHOLUWLU��8 0 6�� �
0

�LVH�

EX�WDQÕP GDQ�oRN�IDUNOÕ�ROP DP DNOD�ELUOLNWH�ELU�ILQDQVDO�YDUOÕ÷Õ���

·  QDNLWOHU� YH� GL÷HU� ELU� ILQDQVDO� HQVWU• P DQÕ� YH\ D� QDNLW� ELU� GH÷HUL�

NRQWUDWOD�DOP D�KDNNÕ���

·  SRWDQVL\ HO� RODUDN� X\ JXQ� NRúXOODUGD� EDúND� ELU� NXUXOXúXQ� ILQDQVDO�

DUDFÕ�LOH�GH÷LúLP �KDNNÕ��YH\ D�

·  EDúND�ELU�NXUXOXúXQ�KLVVH�VHQHGL�HQVWU• P DQÕ�

RODUDN�WDQÕP ODP DNWDGÕU��

<• N• P O• O• N� \ LQH� JHQHO� DQODP GD� JHoP Lú� ROD\ ODU� VRQXFXQGD� úLUNHWLQ�

ND\ QDNODUÕQGDQ� LNWLVDGL� ELU� ID\ GD� LoHUHQ� ELU� oÕNÕúD� QHGHQ� RODFDN� ELU� DQODúP D�

YH\ D� ] RUXQOXOXNWXU�� ) LQDQVDO� \ • N• P O• O• N� LVH�� QDNGL� ELU� GH÷HUL� YH\ D� GL÷HU� ELU�

ILQDQVDO� HQVWU• P DQÕQ� WHVOLP � HGLOP HVLQL� ] RUXQOX� NÕODQ� YH\ D� SRWDQVL\ HO� RODUDN�

X\ JXQ� ROP D\ DQ� NRúXOODUGD� EDúND� ELU� NXUXOXúOD� ILQDQVDO� HQVWU• P DQODUÕQ�

GH÷LúLP LQL�JHUHNWLUHQ�ELU�DQODúP D�YH\ D�] RUXQOXOXNWXU���8 0 6�� � � ��

%X�WDQÕP ODU�ÕúÕ÷Õ�DOWÕQGD�EDNÕOGÕ÷ÕQGD��ELU�EDQND�LoLQ�ILQDQVDO�ELU�YDUOÕN�

RODQ�YH�ELU�NRQWUDWOD�EHOLUOHQP Lú�YDGH��IDL] �YH�NRúXOODUGD�DNWDUÕODQ�IRQODU��NUHGL�

RODUDN�DGODQGÕUÕODELOLU��

7• UNL\ H¶GH� NUHGLQLQ� WDQÕP ÕQD� EDNÕOGÕ÷ÕQGD� LVH�� � � � � � VD\ ÕOÕ� . DQXQOD�

GH÷LúLN� � � � � � VD\ ÕOÕ� %DQNDODU� . DQXQX¶QXQ� � � � LQFL� P DGGHVLQLQ� �� � � QXP DUDOÕ�

IÕNUDVÕQD� J| UH�� ³%LU� EDQNDQÕQ� YHUHFH÷L� QDNGL� NUHGLOHU� LOH� WHP LQDW� P HNWXSODUÕ��

NHIDOHWOHU��DYDO��FLUR�YH�NDEXOOHU�JLEL�JD\ ULQDNGL�NUHGLOHU��VDWÕQ�DODFD÷Õ�WDKYLO�YH�

EHQ] HUL� VHP D\ H� SL\ DVDVÕ� DUDoODUÕ�� WHYGLDWWD� EXOXQP DN� VXUHWL\ OH� \ D� GD�

KHUKDQJL� ELU� úHNLO� VXUHWWH� YHUHFH÷L� | G• QoOHU�� YDUOÕNODUÕQ� YDGHOL� VDWÕúÕQGDQ�

GR÷DQ�DODFDNODU��YDGHVL�JHoP Lú�QDNGL�NUHGLOHU�YH�JD\ ULQDNGL�NUHGLOHULQ�QDNGH�

WDKYLO�RODQ�EHGHOOHUL��RUWDNOÕN�SD\ ODUÕ��L] OHQGLNOHUL�KHVDED�EDNÕOP DNVÕ] ÕQ���NUHGL�

olarak kabul edilmektedir.º�
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%LU� ILQDQVDO� YDUOÕN� RODUDN� NUHGLQLQ� EX� JHQHO� WDQÕP ÕQGDQ� VRQUD�

NUHGLOHULQ� QDVÕO� VÕQÕIODQGÕUÕOGÕ÷Õ� YH� VÕQÕIODQGÕUP DGD� • ONHOHU� DUDVÕQGD� KDQJL�

NULWHUOHU�NXOODQÕOGÕ÷ÕQD�EDNP DN�\ HULQGH�RODFDNWÕU��

� �� ��. UHGL�6ÕQÕIODQGÕUP DVÕ�

. UHGL� VÕQÕIODQGÕUP DVÕ�� EDQNDODUÕQ� NUHGL� SRUWI| \ OHULQL� J| ] GHQ�

JHoLUP HOHUL� QHWLFHVLQGH� DOJÕODGÕNODUÕ� ULVN� YH� GL÷HU� LOJili karakteristiklere g� re 

NUHGLOHULQL�� NDWHJRULOHUH� YH\ D� GHUHFHOHUH� D\ ÕUP DVÕGÕU�� 6 | ] � NRQXVX� LúOHP �

GHYDP � HGHJHOHQ� ELU� V• UHoWLU�� . UHGL� VÕQÕIODQGÕUP DVÕ�� NUHGL� SRUWI| \ • Q• Q�

NDOLWHVLQLQ� G• ] HQOL� L] OHQHELOP HVL� LP NDQÕQÕ� VD÷ODGÕ÷ÕQGDQ�� JHUHNWL÷LQGH� NUHGL�

NDOLWHVLQGHNL�ER] XOP D\ D�| QOHP �DOÕQP DVÕ�DP DFÕ\ OD�GD�NXOODQÕODELOP HNWHGLU��

Bir� ok � lkede bankalar, kredilerini tarihsel maliyetlerine g� re (kredi 

V| ] OHúP HVLQGH� \ HU� DODQ� GH÷HUH� J| UH�� GH÷HUOHP HNWH� YH� GDKD� VRQUD� NUHGL�

GH÷HUOHP HVLQGH� SHUL\ RGLN� G• ] HOWP HOHU� \ DSP DNWDGÕU�� %X� NUHGL� GH÷HUOHP HVL��

IDUNOÕ� JHUL� | GHP H� ULVN� SURILOOHULQL� J| VWHULU� VÕQÕIODQGÕUP D\ OD� P • P N• Q�

RODELOP HNWHGLU��$QFDN��NUHGL�VÕQÕIODQGÕUP DVÕ�LoLQ�E• W• Q�G• Q\ DGD�NDEXO�J| UP • ú�

NXOODQÕODELOHFHN� QH� WHN� ELU� WHNQLN�� QH� GH� NUHGL� ULVNL� GH÷HUOHP HVL� LoLQ� VWDQGDUW�

bir y� ntem EXOXQP DNWDGÕU�� +DWWD� ED] Õ� • ONHOHUGH� EDQNDODU�� NUHGL�

VÕQÕIODQGÕUP DVÕQGD� WDP DP HQ� NHQGL� \ | QWHP OHULQL� NXOODQDELOP HNWHGLU�� ' L÷HU�

ED] Õ� • ONHOHUGH� LVH�� G• ] HQOH\ LFL� RWRULWH� NUHGL� VÕQÕIODQGÕUP DVÕQD� LOLúNLQ� NXUDOODUÕ�

GHWD\ OÕ� RODUDN� EHOLUOHP LúWLU�
E

� =LUD� VÕQÕIODQGÕUP D�� GHQHWOH\ LFLOHU� LoLQ� EDQNDODUÕ�

GH÷HUOHQGLULUNHQ� NXOODQDELOHFHNOHUL� HQ� | QHP OL� NULWHUOHUGHQ� ELULGLU�� . UHGL�

\ HQLGHQ� GH÷HUOHP HVL�� EDQNDQÕQ� NUHGL� SRUWI| \ • � LoLQ� J• ] HO� ELU� WDKP LQ�

RODELOP HNOH�EHUDEHU��EX�UDNDP ODUÕQ�• ONHOHU�DUDVÕQGD�NDUúÕODúWÕUÕOP DVÕ�P • P N• Q�

RODP DP DNWDGÕU��

$úD÷ÕGD� VÕQÕIODQGÕUP D� LoLQ� LIDGH� HGLOHQ� LONHOHU�� LVWHQHQ� DQFDN�

X\ JXODP DGD� ROGXNoD� IDUNOÕOÕNODU�J| VWHUHQ� ELU� SUHQVLSWLU� �&RUWDYDUULD�� ' ] LREHN��

. DQD\ D�YH�6RQJ��� � � � � ��
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·  %• \ • N�ELUH\ VHO�NUHGLOHU�D\ UÕ�RODUDN�DQDOL] �HGLOP HOLGLU��7HP HO�NULWHUOHU��

a) g� ncel YH� LVWLNUDUOÕ� ELU� QDNLW� DNÕúÕQD� J| UH� | Oo• OP • ú� ERUoOXQXQ�

JHQHO� P DOL� GXUXP X� YH� ND\ QDNODUÕ�� E�� ERUoOXQXQ� NUHGL� JHoP LúL�� F��

ERUoOXQXQ� NDUDNWHUL�� G�� NUHGLQLQ� KDQJL� DP DoOD� DOÕQGÕ÷Õ� YH� H÷HU�

YDUVD��H��ELU�NHILOOLN�JDUDQW| U�GHVWH÷L�YH�YH\ D�WHP LQDW�JLEL�LNLQFLO�JHUL�

| GHP H�ND\ QDNODUÕ�ROP DNWDGÕU��

·  $\ QÕ�WLS�YH� | ] HOOLNOHUL�WDúÕ\ DQ�N• o• N�P LNWDUGD�NUHGLOHU�(ev ve t� ketici 

NUHGLOHUL� JLEL�� WHN� WHN� DQDOL] � HGLOP HVL� oRN� P DOL\ HWOL� RODFD÷ÕQGDQ�

LVWDWLNVHO�\ | QWHP OHU�NXOODQÕODUDN�ELUOLNWH�GH÷HUOHQGLULOP HNWHGLU��%• \ • N�

NUHGLOHUH�X\ JXODnan kriterler bunlar i� in de ge� erlidir.�

� �� �� ��6ÕQÕIODQGÕUP DGDNL�g ] QHOOLN�1 HVQHOOLN�

+HU� QH� NDGDU� EHOLUOL� NXUDOODU� NRQP Xú� ROVD� GD�� NUHGL� VÕQÕIODQGÕUP D�

V• UHFL� �GROD\ ÕVÕ\ OD� NDUúÕOÕN� D\ ÕUP D��� JHQHOOLNOH� ELU� NDUDU� YHUP H� VRUXQXGXU�� %X�

GH÷HUOHQGLUP HOHU� EDQND� \ | QHWLFLOHUL�� ED÷ÕP VÕ] � GHQHWOH\ LFLOHU� YH� UHVP L�

RWRULWHOHU� JLEL� GH÷HUOHQGLUP H� \ DSDQODU� DUDVÕQGD� YH� • ONHOHU� DUDVÕQGD� ROGXNoD�

IDUNOÕOÕN� J| VWHUHELOP HNWHGLU�� ' H÷HUOHQGLUP H� \ DSDQODU� DUDVÕQGD� IDUNOÕOÕN�

J| VWHUHQ�EX� | ] QHO�IDNW| UOHU��NUHGL�GH÷HUOHQGLUP HVL�\ DSDQÕQ�WHFU• EH�YH�ELOJLVL��

P DNURHNRQRP LN� YH� VHNW| UHO� WDKP LQOHU�� WHP LQDWÕQ� GH÷HUL
F

 ve bor� lunun 

karakteri gibi etkileri i� ermektedir. �

%LUoRN� JHOLúP HNWH� RODQ� • ONHGH�EDQNDODUÕQ� NUHGL� LúLQGH� RODQ�SHUVRQHOL�

YH� EX� NRQX\ OD� LOJLOL� DUDúWÕUP D� \ DSDQ� EDQND� GHQHWLP FLOHUL�� VD÷OÕNOÕ� NDUDU�

YHUHELOP HN�LoLQ�\ HWHUOL�P HVOHNL�DOW\ DSÕ\ D�VDKLS�RODP DP DNWDGÕU��%HQ] HU�úHNLOGH�

LVWLNUDUVÕ] � • ONHOHUGH�� NDUDU� YHUHELOP HN� LoLQ� VD÷ODP � ELU� WHP HO� ROXúWXUDELOP HN�

ROGXNoD� J• o� KDOH� JHOHELOP HNWHGLU�� %X� W• U� NRúXOODU� DOWÕQGD� IDDOL\ HW� J| VWHUHQ��

EDQNDODU�� NHQGL� | ] QHO� NDUDUODUÕQD� GD\ DQDUDN� JHQHO� H÷LOLP GHQ� IDUNOÕ��

NHQGLOHULQH� | ] J• � ELU� VÕQÕIODQGÕUP DGD� YH� EX� VÕQÕIODQGÕUP D\ D� J| UH� NDUúÕOÕN�

D\ ÕUP D�NDUDUÕQÕ�DOP DGD�LVWHNVL] �RODELOP HNWHGLU���
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<LQH� EX� NRúXOODU� DOWÕQGD� GHQHWLP � RWRULWHOHUL�� VÕQÕIODQGÕUP D� V• UHFLQGH�

daha � ok d� zHQOL� ELU� úHNLOGH� NXOODQÕODELOHQ�� VWDQGDUWODúWÕUÕOP Õú� NULWHUOHUH� ED÷OÕ�

NDOP D\ Õ� WHUFLK� HWP HNWHGLUOHU�� %X� QHGHQOH�� GHQHWLP � RWRULWHOHUL� YH� EDQNDODU�

WDUDIÕQGDQ� NXUDOD� ED÷OÕ� X\ JXODP DODU�� LoVHO� P RGHOOHUH� J| UH� ³LNLQFL� HQ� L\ Ĺ�

�VHFRQG�EHVW��VHoHQHN�RODUDN�NXOODQÕOP DNWDGÕU��

%XQODUÕQ� GÕúÕQGD� • ONHOHUGHNL� \ DVDO� DOW\ DSÕ�� NUHGL� V| ] OHúP HVLQGHNL�

NRúXOODUÕQ� ] DP DQÕQGD� \ HULQH� JHWLULOP HVLQL� HWNLOHP HNWHGLU�� <DVDO� DOW\ DSÕQÕQ�

VD÷ODP � ROGX÷X� • ONHOHUGH� ERUoOX�� | GHP HOHULQGHQ�ELULQL� \ DSP DGÕ÷Õ�DQGD� NUHGL��

YDGHVL� JHFLNP Lú� RODUDN� VÕQÕIODQGÕUÕODELOP HNWH� LNHQ�� \ DVDO� DOW\ DSÕQÕQ� ] D\ ÕI�

ROGX÷X� • ONHOHUGH�� | GHP HQLQ� \ DSÕOP DGÕ÷Õ� G| QHP OH�� NUHGL� VÕQÕIODQGÕUP DVÕQÕQ�

\ HQLGHQ� UHYL] H� HGLOGL÷L� G| QHP � DUDVÕQGD� JHoHQ� ] DP DQ� ROGXNoD� X] XQ�

RODELOP HNWHGLU��

%DVHO� . RP LWH
QLQ� \ HQL� KD] ÕUODGÕ÷Õ� YH� VHUP D\ H� \ HWHUOLOL÷LQGH� �L] OH\ HQ�

E| O• P OHUGH�GDKD�GHWD\ OÕ�RODUDN�HOH�DOÕQDFDN�RODQ��ULVN�KDVVDVL\ HWLQL�DUWÕUDUDN�

EDQNDODUÕQ� ULVN� \ | QHWLP OHULQL� JHOLúWLUP HVLQH� WHúYLN� HWWL÷L� \ HQL� 6HUP D\ H�

0 XWDEDNDWÕQÕQ� �%DVHO� ,,��� GDKD� L\ L� ELU� VÕQÕIODQGÕUP D� \ DSÕOP DVÕ� \ | Q• QGH�

GH÷LúLNOLN� \ DSÕOP DVÕ� LoLQ� HWNLOL� RODELOHFH÷L� LGGLD� HGLOP HNWHGLU� �: RUOG� %DQN��

� � � � � �� =LUD� EDQNDODU� \ HQL� P XWDEDNDWD� J| UH� WHP HUU• WH� G• úP H� RODVÕOÕ÷ÕQD�

�SUREDELOLW\ � RI� GHIDXOW�� J| UH� NUHGLOHUL� VÕQÕIODQGÕUDQ� ELU� VLVWHP L� X\ JXODP D�

GXUXP XQGD�RODFDNODUGÕU��%X�GXUXP GD�LVH��VÕQÕIODQGÕUP D�VLVWHP LQGH�P H\ GDQD�

JHOHFHN� GDKD� KRP RMHQ� ELU� VLVWHP LQ�� | ] QHO� NDUDUODUD� GDKD� D] � ED÷ÕP OÕ� YH�

QHVQHO�NDQWLWDWLI�IDNW| UOHUH�LVH�GDKD�ED÷ÕP OÕ�ROP DVÕ�VRQXFXQXQ�RUWD\ D�oÕNP DVÕ�

EHNOHQP HNWHGLU��

$QFDN��KDOHQ�ELUoRN�• ONHQLQ�P HYFXW�VLVWHP OHULQGH�NXOODQÕODQ�IDUNOÕ�NUHGL�

VÕQÕIODQGÕUP D� \ DNODúÕP ODUÕ�� EDQNDODUÕQ� YH� EDQNDFÕOÕN� VHNW| UOHULQLQ� IDUNOÕ�

G• ] HQOHP HOHU� DOWÕQGD� P XND\ HVH� HGLOHELOLUOLNOHULQL� ] RUODúWÕUP DNWD� YH� SL\ DVD�

GLVLSOLQLQGHQ� X] DNODúÕOP DVÕQD� QHGHQ� RODELOP HNWHGLU�� %D] Õ� GXUXP ODUGD� ] D\ ÕI�

VÕQÕIODQGÕUP D� YH� NDUúÕOÕN� X\ JXODP DODUÕ�� | GHP H� J• F• � RUDQODUÕQÕQ� �VROYHQF\ �

UDWLRV��� \ HWHUVL] � VHUP D\ H� QHGHQL\ OH� �1990’larda ªyeterliº sermayeye sahip 

J| ] • N• UNHQ��HNVLN�VHUP D\ H�QHGHQL\ OH�o| NHQ�ILQDQVDO�VLVWHP OHUGH�ROGX÷X�JLEL��

SL\ DVDODUD� \ DQÕOWÕFÕ� VLQ\ DOOHU� YHUP HVLQH� \ RO� DoDELOP HNWHGLU�� %X� IDUNOÕOÕNODU��

XOXVDO� GHQHWLP � RWRULWHOHUL� DUDVÕQGDNL� \ HWHUVL] � NRRUGLQDV\ RQXQ� ELU� VRQXFX�



� � � �

RODUDN� J| U• OP HP HOLGLU�� d • QN• � ED] Õ� GXUXP ODUGD� GHQHWLP � RWRULWHVL�� \ DúDQDQ�

IDUNOÕ� JHOLúP HOHULQ� P DOL� VLVWHP GH� RUWD\ D� oÕNDUGÕ÷Õ� NRQXODUD� LOLúNLQ� G• ] HQOHP H�

GH÷LúLNOLNOHUL� JHWLUHELOP HNWHGLU�� ' • ] HQOHP HOHULQ� EDúDUÕOÕ� ELU� úHNLOGH�

X\ XP ODúWÕUÕOP DVÕ�� VD÷ODP � ELU� ULVN� \ | QHWLP � X\ JXODP DVÕQÕ� JHUHNWLUP HNWHGLU��

%XQXQ� \ DQÕVÕUD�� XOXVDO� HNRQRP LN� YH� \ DVDO� RUWDP GDNL� IDUNOÕOÕNODUÕ� J| ] | Q• QH�

DOÕQDUDN� KD] ÕUODQP Õú� ELU� NUHGL� VÕQÕIODQGÕUP DVÕ� LoLQ� DVJDUL� VWDQGDUWODUÕQ� RUWD\ D�

NRQXOP DVÕ��EX�oHOLúHQ�GXUXP ODUÕQ�JLGHULOP HVLQGH�\ DUGÕP FÕ�RODELOP HNWHGLU��

+HU�QH�NDGDU�• ONHOHU�DUDVÕQGD�VÕQÕIODQGÕUP D�NRQXVXQGD�IDUNOÕOÕNODU�ROVD�

GD�� 7• UNL\ H� YH� ELU� oRN� • ONHGH�� GH÷LúLN� YHUVL\ RQODUÕ� NXOODQÕODQ� YH� EHú�

NDWHJRULGH� NUHGLOHUL� HOH� DODQ� $%' � VÕQÕIODQGÕUP DVÕ�� EDVLW� YH� DoÕNOD\ ÕFÕ� ROP DVÕ�

QHGHQL\ OH�DúD÷ÕGD�YHULOP HNWHGLU��8 �6 ��) HGHUDO�5 HVHUYH�6\ VWHP ��� � � � � ��

·  6WDQGDUW�QLWHOLNOL�NUHGLOHU��6WDQGDUG�DVVHWV���%X�NDWHJRULGH�\ HU�DODQ�

NUHGLOHULQ� | GHP HOHUL� G• ] HQOL� ELU� ELoLP GH� JHUoHNOHúP HNWH� YH�

DQDSDUD� YH� IDL] � | GHP HOHUL� VD÷ODP � HVDVODUD� GD\ DQP DNWDGÕU� �%X�

HVDVODU� ERUoOXQXQ� JHQHO� P DOL� GXUXP XQX�� IRQ� ND\ QDNODUÕQÕ�� QDNLW�

DNÕúÕQÕ�� NUHGL� JHoP LúLQL� YH� NDUDNWHULQL� NDSVDP DNWDGÕU�� $ \ UÕFD� EX�

HVDVODU� NUHGLQLQ� DP DFÕQÕ� YH� LNLQFLO� JHUL� | GHP H� ND\ QDNODUÕQÕ� GD�

i� ermektedLU���

·  g ] HO� RODUDN� EHOLUWLOP Lú� NUHGLOHU� �6SHFLDOO\ � P HQWLRQHG� ORDQV��� %X�

kategorideki yer alan kredilerin � demeleri de d� zenli bir bi� imde 

JHUoHNOHúP HNWH�� DQFDN� G• ] HOWLOP HGL÷L� WDNGLUGH�� EDQNDQÕQ� NUHGL� YH�

DNWLI� NDOLWHVLQL� J• oV• ] OHúWLUHFHN� SRWDQVL\ HO� ] D\ ÕIOÕNODU� WDúÕP DNWDGÕU��

. UHGL� YHUHQ� J| UHYOLQLQ� G• ] HQOL� ELU� ELoLP GH� L] OH\ HP HGL÷L� NUHGLOHU��

NUHGL� DQODúP DVÕQGDNL� HNVLNOHU�� WHP LQDWÕQ� GXUXP XQGD� EHOLUVL] OLN�

ROP DVÕ� YH\ D� LKWL\ DWOÕ� NUHGL� YHUP H� X\ JXODP DODUÕQGDQ� X] DNODúÕOP DVÕ�

JLEL�GXUXP ODU�EX�] D\ ÕIOÕNODUD�| UQHN�RODUDN�J| VWHULOHELOLU��

·  6WDQGDUWÕQ� DOWÕQGD� RODQ� NUHGLOHU� �6XEVWDQGDUG� ORDQV��� %X�

kategorideki krediler, bor� lunun � deme kapasitesinin garanti 

HGLOHP HGL÷L� DoÕNoD� WDQÕP ODQDELOHQ� ] D\ ÕIOÕNODU� LoHUP HNWHGLU�� %X�

] D\ ÕIOÕNODU� QHGHQL\ OH�� ERUFXQ� G• ] HQOL� ELU� ELoLP GH� JHUL� | GHQP HVL�

tehlikede g� z� kmektedir.�
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·  ù• SKHOL� . UHGLOHU�$ODFDNODU� �' RXEWIXO� / RDQV��� ù• SKHOL� NUHGLOHU��

VWDQGDUWÕQ� DOWÕQGD� RODQ� NUHGLOHULQ� W• P � NDUDNWHULVWLNOHULQH� HN� RODUDN��

YHULOHQ� IRQXQ� WDP DP ÕQÕQ� JHUL� G| QP HVLQLQ� ROGXNoD� ú• SKHOL� ROGX÷X��

KDWWD� P • P N• Q� J| ] • NP HGL÷L� | ] HOOLNOHU� WDúÕP DNWDGÕU�� 6 | ] � NRQXVX�

YDUOÕ÷Õ� �NUHGL\ L��J• oOHQGLUHELOHFHN�ED] Õ� | ] HO�NHVLQOHúP HP Lú�HWNHQOHU�

QHGHQL\ OH� ³] DUDÚ� VÕQÕIODP DVÕQD� VRNXOP DVÕ� HUWHOHQP LúWLU�� %X�

HWNHQOHU� DUDVÕQGD�� ELUOHúP HOHU�� GHYUDOP DODU� YH\ D� WDVIL\ H� V• UHFLQGH�

ROP D�� VHUP D\ H� JLULúLQLQ� ROP DVÕ�� HN� WHP LQDWD� KDFL] � LúOHP OHULQLQ�

J• QGHP H� JHOP HVL� YH� \ HQL� ILQDQV� RODQDNODUÕQÕQ� EXOXQP DVÕ�

VD\ ÕODELOLU��

·  =DUDU� QLWHOL÷LQGHNL� NUHGLOHU� �/ RVV� ORDQV��� . UHGL� ] DUDUODUÕ� JHUL�

G| QHP H] � NDEXO� HGLOHQ� YH� EDQNDQÕQ� YDUOÕ÷Õ� RODUDN� GHYDP ÕQÕQ� oRN�

N• o• N� ELU� GH÷HU� WDúÕP DVÕ� QHGHQL\ OH� JDUDQWL� HGLOHP HGL÷L� NUHGLOHUGLU��

%X� VÕQÕIODQGÕUP D� V| ] � NRQXVX� YDUOÕ÷ÕQ� NHVLQOLNOH� G• ] HOWLOHP H\ HFH÷L�

YH\ D� KLoELU� ³KXUGD́ � GH÷HUL� ROP D\ DFD÷Õ� DQODP ÕQD� JHOP HP HOLGLU��

%XQGDQ� ] L\ DGH�� KLoELU� GH÷HU� WDúÕP D\ DQ� EX� NUHGL� LoLQ� WDP � NDUúÕOÕN�

D\ ÕUP DN� YH\ D� ] DUDU� RODUDN� ND\ GHGLOP HVLQL� HUWHOHP HN� SUDWLNWH�

LVWHQP HP HNWH� YH� DQODP VÕ] � ROP DNWDGÕU�� $QFDN�� JHOHFHNWH� NUHGLQLQ�

JHUL� G| Q• ú• QGH� RODELOHFHN� NÕVP L� G• ] HOP HOHU� GH� ILQDQVDO� WDEORODUD�

\ DQVÕWÕOP DNWDGÕU���

* | U• OG• ÷• � • ] HUH� $%' � ' HQHWOHP H� . ÕODYX] X� WDP � ELU� VÕQÕIODQGÕUP D� LoLQ�

bir� ok krÕWHUL� NXOODQP DNWDGÕU� �7• UNL\ H¶GH� ROGX÷X� JLEL��
T

 Ancak bir� ok � lkede 

DúD÷ÕGD� YHULOHQ� 7DEOR� � �� ¶GHQ� GH� J| U• OHELOHFH÷L� • ] HUH� EDQNDODU� YH�

G• ] HQOH\ LFL� RWRULWHOHU�� JHQHOOLNOH� YDGHVL� JHFLNP Lú� | GHP HOHULQ� J• Q� YH\ D� D\ �

RODUDN� | Oo• OG• ÷• � ³YDGH� JHFLNP HVLQH́ � �SDVW�GXH�� ED÷OÕ� NULWHUOHUL�

NXOODQP DNWDGÕU��
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Kaynak: Cortavarria, Dziobek, Kanaya and Song, (2000) ve Moody’s Special Comment, 
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<XNDUÕGDNL�WDEORGD�\ HU�DOP D\ DQ�* �10 � lkelerinde ise, bir taNÕP �IRUP DO�

NXUDOODUÕQ� \ DQÕVÕUD� \ | QHWLP LQ� LQVL\ DWLI�NXOODQDELOGL÷L��GDKD� NRP SOHNV�VLVWHP OHU�

NXOODQÕOP DNWDGÕU�� %X� VLVWHP OHU� DOWÕQGD� IDDOL\ HW� J| VWHUHQ� EDQNDODUÕQ� JHQHO�

RODUDN�LKWL\ DWOÕ�GHQHWLP H�WDELL�YH�P XKDVHEH�NXUDO�YH�SUHQVLSOHULQH�X\ JXQ�LoVHO�

P RGHOOHUL�NXOODQP DVÕ�EHNOHQP HNWHGLU��* �� � �• ONHOHULQGH�X\ JXODQP D\ D�oDOÕúÕODQ�

EX�SUHQVLSOHU�GR÷UX�YH�DGLO�J| VWHULP ��WXWDUOÕOÕN�YH�LKWL\ DWOÕOÕN�JLEL�SUHQVLSOHUGLU��

' HWD\ OÕ� VÕQÕIODQGÕUP D� VLVWHP OHULQLQ� ROP DGÕ÷Õ� • ONHOHUGH�� GR÷DO� RODUDN�

EDQND� \ | QHWLFLOHUL� NUHGLOHULQL� VÕQÕIODmak i� in gereken i� sel politika ve 

SURVHG• UOHUL�ROXúWXUP DN�GXUXP XQGD�NDOP DNWDGÕU��%| \ OH�• ONHOHUGHNL�WLSLN�EDNÕú�

DoÕVÕ�� GHQHWLP FLOHU� YH� ED÷ÕP VÕ] � GHQHWFLOHU� GH� GDKLO� ROP DN� • ] HUH�� GÕúDUGDNL�

WDUDIODUÕQ�� NRQX\ D� LOLúNLQ� EDQND� X\ JXODP DODUÕQÕQ� \ HWHUOL� ROXS� ROP DGÕ÷Õ� YH�

WDWP LQNDU� YH� X\ JXQ� ELU� úHNLOGH� X\ JXODQÕS� X\ JXODQP DGÕ÷Õ� KDNNÕQGD� J| U• ú�

EHOLUWLOP HVLQLQ�VÕQÕUODQP DVÕ�\ | Q• QGHGLU��

øQJLOWHUH¶GH� J| ] HWLP � YH� GHQHWLP � RWRULWHVL�� EDQNDODUÕ� KHUKDQJL� ELU�

EHOLUOHQP Lú� P RGHOL� X\ JXODP D� GXUXP XQGD� EÕUDNP DP DNWDGÕU�� $QFDN� J| ] HWLP �

RWRULWHVL�� EDQNDODUÕQ� G• ] HQOL� RODUDN� J• QFHOOHGL÷L� YH� NUHGLOHULQ� LKWL\ DWOÕ�

GH÷HUOHP HVLQLQ� \ DSÕOGÕ÷Õ�� X\ JXQ� ULVN� \ | QHWLP � V• UHoOHULQH� VDKLS� ROP DVÕQÕ�

EHNOHP HNWHGLU�� 2 WRULWH�� EDQNDODUÕQ� NXOODQP DN� GXUXP XQGD� ROGX÷X�

VÕQÕIODQGÕUP D� NDWHJRULOHUL� | QHUP HP HNOH� EHUDEHU�� EDQNDQÕQ� NHQGL� NXOODQGÕ÷Õ�

VÕQÕIODQGÕUP D� VLVWHP LQL� UHYL] H� HGLOP HVLQL� LVWH\ HELOP HNWHGLU�� %HQ] HUL� ELU�

\ DNODúÕP � +ROODQGD¶GD� GD� JHoHUOLGLU�� ) DNDW� + ROODQGD� EDQNDODUÕQÕQ�� GHQHWLP �

RWRULWHVLQFH��G• ] HQOL�ELU�ELoLP GH�VRUXQOX�NUHGLOHULQLQ�WDQÕP ODP DVÕ�� | OoP HVL�YH�

L] OHP HVLQL�VD÷OD\ DQ� \ | QWHP OHUH� VDKLS� ROP DVÕ� ] RUXQOX�NÕOÕQP ÕúWÕU�� ' HQHWLP �YH�

J| ] HWLP � RWRULWHVL�� EDQNDODUFD� NXOODQÕODQ� \ | QWHP � YH� SURVHG• UOHUL� SHUL\ RGLN�

LQFHP HOHUOH� GHQHWOHP HNWHGLU�� ) UDQVD¶GD� LVH� NUHGL� VÕQÕIODQGÕUP DVÕQD� LOLúNLQ�

KHUKDQJL� ELU� GHWD\ OÕ� \ | QHWP HOLN� P HYFXW� GH÷LOGLU�� %XQXQ� \ HULQH�� NUHGLOHUL�

³ú• SKHOĹ� RODUDN� QLWHOH\ HELOHFHN�� DVJDUL� G• ] HQOHP H� WDEDQOÕ� ELU� VLVWHP OHU�

NXOODQÕOP DNWDGÕU� �EX� GXUXP GD� NUHGLOHU� \ D� QRUP DO� \ D� GD� ú• SKHOL� RODUDN�

VÕQÕIODQGÕUÕOÕU��� øoVHO� VÕQÕIODQGÕUP D� P RGHOOHUL� NXUP DN� EDQNDODUD� EÕUDNÕOP ÕúWÕU��

<LQH� EHQ] HUL� ELU� \ DNODúÕP �� EHú� WLS� NUHGLQLQ� HOH� DOÕQGÕ÷Õ�� IDNDW� X\ JXODP D� LoLQ�

VDGHFH�JHQHO�ELU�\ | QHWP HOL÷LQ�ROGX÷X�øWDO\ D¶GD�P HYFXWWXU��



� � � �

3L\ DVD� GLVLSOLQL� YH� EDQND� \ | QHWLFLVLQLQ� NDUDUODUÕQD� | QHP � YHUHQ� ELU�

VLVWHP �NXOODQDQ�* �� � � • ONHOHULQLQ�ED] ÕODUÕQGD�LVH��GDKD�GHWD\ OÕ�YH�\ RO�J| VWHULFL�

\ DNODúÕP ODU�WHUFLK�HGLOP LúWLU��%XQD�HQ�J• ] HO�| UQHN�\ XNDUÕGD�GD�LIDGH�HGLOHQ�YH�

NUHGLOHUL� � � NDWHJRUL\ H� D\ ÕUDQ� $%' � VLVWHP LGLU�� %X� VLVWHP GH� NRQX� KDNNÕQGD�

YHULOHQ�\ DUJÕODU�| QHP OL�URO�R\ QDP DNOD�ELUOLNWH��EDQNDQÕQ�DúÕUÕ�LQVL\ DWLI�NXOODQP D�

ULVNLQLQ�GH�NRQWURO�HGLOP HVL�DP DoODQP DNWDGÕU��

%X� WLS� VLVWHP OHULQ� ELUoRN� • ONH� WDUDIÕQGDQ� X\ JXODQP DVÕ� GHQHWLP � YH�

J| ] HWLP � RWRULWHVLQLQ� EDQNDODUÕQ� NUHGL� SRUWI| \ OHULQL� P XND\ HVH� YH� DQDOL] �

HGHELOP HVL�LoLQ�QH�NDGDU�ID\ GDOÕ�ROGX÷XQD�LúDUHW�HWP HNWHGLU��%| \ OH�ELU�VLVWHP �

EDQNDODUÕQ� YH� GHQHWoLOHULQ� \ HWHUOL� NDUúÕOÕN� D\ UÕOP DGÕ÷Õ� KDNNÕQGD� \ DSDFDNODUÕ�

WDUWÕúP DODUD� ÕúÕN� GD� WXWDELOP HNWHGLU�� $QFDN� \ XNDUÕGD� GD� EHOLUWLOGL÷L� • ] HUH�� KHU�

XOXVDO� GHQHWoL� NHQGL� NRúXOODUÕQD� X\ JXQ� \ DNODúÕP ODUÕ� NXOODQGÕ÷Õ� LoLQ�� VLVWHP OHU�

DUDVÕQGD� ELU� GHQNOLN� VD÷ODQDP DP DNWDGÕU�� g UQH÷LQ� $OP DQ� EDQNDODUÕQÕQ� EHOLUOL�

W• UGH� NUHGLOHULQL� G| UW� D\ UÕ� NDWHJRUL\ H� D\ ÕUP DVÕ� JHUHNP HNWHGLU� �J| U• OHELOLU� ULVNL�

ROP D\ DQ�NUHGLOHU��DUWDQ�JL] OL�ULVNH�VDKLS�NUHGLOHU��WDKVLOL�JHFLNP Lú�DODFDNODU�YH�

ªk� t� º krediler). Japonya tetkik�YH�GHQHWLP LQL�JHOLúWLUP HN�VXUHWL\ OH�• ONHQLQ�P DOL�

VLVWHP LQLQ�NUHGLELOLWHVLQL�DUWÕUP DN�DP DFÕ\ OD��NUHGL�VÕQÕIODQGÕUP DVÕQD�LOLúNLQ�\ HQL�

ELU�\ | QHWP HOL÷L�\ HQL�J• QGHP H�JHWLUP LúWLU��

Sonu�  olarak; bir� ok G�� � �GÕúÕQGD�NDODQ�• ONHGH�DUWDQ�ULVNL�J| ] | Q• QH�

DODUDN� GH÷LúHQ� JHOLúP LúOLNWH� X\ JXODQDQ� P RGHOOHU�� LKWL\ DWOÕOÕN� SUHQVLEL� JHUH÷L�

LQVL\ DWLIL� GDKD� oRN� EDQND� \ | QHWLFLOHULQH� EÕUDNP Õú� * �10 � lkelerine nazaran 

GDKD�NDUÕúÕN��GHWD\ OÕ�YH�NXUDOODUÕ�oRN�GDKD�NHVNLQ�EHOLUOHQP Lú�P RGHOOHUGLU��

%D] Õ� • ONHOHUGH� NUHGL� VÕQÕIODQGÕUP DVÕQD� LOLúNLQ� G• ] HQOHP HOHUL� | ] HO�

VHNW| UGH� IDDOL\ HW� J| VWHUHQ� P XKDVHEH� VWDQGDUWODUÕQÕ� EHOLUOH\ HQ� NXUXP ODU�

\ DSDUNHQ�� ED] Õ� • ONHOHUGH� EX� NXUDOODU� 3DUOHP HQWR�� 0 DOL\ H� %DNDQOÕ÷Õ� YH\ D�

%DQNDFÕOÕN� ' HQHWOHP H� 2 WRULWHVL� WDUDIÕQGDQ� \ DSÕOP DNWDGÕU�� %DQNDODU� LoLQ�

P XKDVHEH� NXUDOODUÕQÕQ� %DQNDFÕOÕN� ' HQHWOHP H� 2 WRULWHVL� WDUDIÕQGDQ�

EHOLUOHQP H\ HQ� • ONHOHUGH�� GHQHWOHP H� RWRULWHVLQH� GDQÕúÕOP DNWD� YH\ D� GH÷LúLNOLN�

| QHULOHULQGH�J| U• ú�VRUXOP DNWDGÕU��7DEOR�� �� � ��

�
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. D\ QDN��: RUOG�%DQN���� � � � � ��
�  � � d DOÕúP DGD� * �10 � lkelerindeQ� %HOoLND�� øVYHo�� øVYLoUH� YH� . DQDGD¶QÕQ� YHULOHUL� \ HU�
DOP DP DNWDGÕU��

* • Q• P • ] GH� P HYFXW� RODQ� VÕQÕIODQGÕUP D\ D� LOLúNLQ� G• ] HQOHP HOHULQ��

EDQND� GHQHWoLOHUL� DUDVÕQGD� VD÷ODP � ELU� NDUúÕOÕN� VLVWHP LQLQ� WHP HOLQL� NUHGL�

VÕQÕIODQGÕUP DVÕQÕQ�ROXúWXUDFD÷Õ�ROJXVXQXQ�JLGHUHN�NDEXl g� rmesi sonucunda, 

\ XNDUÕGDNL� WDEORGDQ� GD� J| U• OHELOHFH÷L� • ] HUH�� | ] HOOLNOH� VRQ� � � � \ ÕO� LoHULVLQGH�

\ • U• UO• ÷H� JLUGL÷L� V| \ OHQHELOLU�� 6 | ] � NRQXVX� G• ] HQOHP HOHU�� LODYH� UDSRUODP D�

X\ JXODP DODUÕ� LoLQ� �%UH] LO\ D�� d LQ�� øVSDQ\ D��� WHP LQDWODU� • ] HULQGH� GDKD� VÕNÕ�

NXUDOODU� JHWLUP HN� LoLQ� �d HN� &XP KXUL\ HWL�� YH\ D� VÕQÕIODQGÕUP D� G• ] HQOHP HVLQL�

GDKD�J• QFHO�KDOH�JHWLUHELOP HN�LoLQ��+ LQGLVWDQ��øWDO\ D��- DSRQ\ D��øVSDQ\ D��\ DNÕQ�

] DP DQGD�GH÷LúLNOLNOHUH�P DUX] �NDOP ÕúODUGÕU��%LU�E• W• Q�RODUDN�EDNÕOGÕ÷ÕQGD��W• P �

EX� \ HQL� JHOLúP HOHU�� EDQND� EDWÕúODUÕQa yol a� abilecek yetersiz kredi 

VÕQÕIODQGÕUP DVÕQÕQ� YH� NDUúÕOÕN� D\ UÕOP DVÕQÕQ� | Q• QH� JHoHELOP HN� DP DFÕ\ OD��

XOXVODUDUDVÕ� X\ JXODP DODU� SDUDOHOLQGH�� EX� G• ] HQOHP HOHULQ� J• QFHO� KDOH�

JHWLULOP HVL� KDNNÕQGD� DUWDQ� GX\ DUOÕOÕ÷ÕQ� ELU� J| VWHUJHVL� RODUDN�

GH÷HUOHQGLUHOHELOLU���

� �� �� ��<HQLGHQ�<DSÕODQGÕUÕOP Õú�6RUXQOX�. UHGLOHULQ�6ÕQÕIODQGÕUÕOP DVÕ�

<HQLGHQ� \ DSÕODQGÕUÕOP Õú� VRUXQOX� NUHGLOHU�� JHQHO� ELU� WDQÕP � RODUDN��

V• UHVL� YH� NRúXOODUÕ�� ERUoOXQXQ� P DOL� GXUXP X� YH\ D� JHUL� | GHP H� NDSDVLWHVLQLQ�

ER] XOP DVÕ� QHGHQL\ OH�� ERUoOX� OHKLQH� G• ] HOWLOP Lú� NUHGLOHUGLU�� %DVHO� . RP LWHVLQLQ�

� � � � ¶GD� \ D\ ÕP ODQDQ� . UHGL� 0 XKDVHEHOHúWLUP HVLQH� LOLúNLQ� oDOÕúP DVÕQD� J| UH�

�%&%6�� � � � � � � DODFDNOÕ�� ERUoOXQXQ� ILQDQVDO� ] RUOXNODUÕQD� ED÷OÕ� HNRQRP LN� YH�

\ DVDO� QHGHQOHU� \ • ] • QGHQ�ERUoOX\ D� D\ UÕFDOÕN� WDQÕUVD��YHULOHQ�EX�NUHGL� \ HQLGHQ�

\ DSÕODQGÕUÕOP Õú� ELU� NUHGL� KDOLQH� JHOLU�� %XUDGD� | QHP OL� RODQ� QRNWD�� \ HQLGHQ�

\ DSÕODQGÕUP DQÕQ�� NUHGLQLQ� YDGHVLQGH� ELU� GH÷LúLNOLN�� GDKD� | QFH� DQODúÕODQ� IDL] �

RUDQÕQGD� YH\ D� DQD� SDUD� WXWDUÕQGD� ELU� LQGLULP �� ERUoOXGDQ� DODFDNOÕ\ D� ELU�

gayrimenkul olarak borcun transferi, � � � nF• �ELU�WDUDIÕQ� ERUFX� • ] HULQH� DOP DVÕ�
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YH\ D� EDúND� ELU� YDUOÕ÷ÕQ�� \ DKXW� SD\ � VDKLSOL÷LQLQ� ERUoOX� WDUDIÕQGDQ� NUHGLQLQ�

WDP DP ÕQÕ� YH\ D� ELU� NÕVP ÕQÕ� NDUúÕODP DVÕ� DP DFÕ\ OD� YHULOP HVL� DQODP ÕQGD�

NXOODQÕOP DVÕGÕU�� ' L÷HU� WDUDIWDQ�� D\ QÕ� ULVN� NDWHJRULVLQGH� \ HQL� ELU� ERUFD�

X\ JXODQDQ� FDUL� IDL] � RUDQÕQGD�� NUHGLQLQ� X] DWÕOP DVÕ� YH\ D� \ HQLOHQP HVL�� NUHGLQLQ�

\ HQLGHQ�\ DSÕODQGÕUÕOP DVÕ�DQODP ÕQD�JHOP HP HOLGLU��

d HúLWOL� QHGHQOHUOH� ERUoOXQXQ� P DOL� NRúXOODUÕQÕQ� ER] XOP DVÕ�� NUHGLQLQ�

EDQND\ D� JHUL� G| Q• ú• QGH� VRUXQODU� oÕNP DVÕQD� QHGHQ� RODELOP HNWHGLU�� . UHGL�

V| ] OHúP HVLQGH�\ HU�DODQ�IDL] �RUDQÕQGDQ�GDKD�G• ú• N�ELU�IDL] �X\ JXODQP DVÕ�YH\ D�

YDGHQLQ� X] DWÕOP DVÕ� �YH\ D� KHU� LNLVL� ELUOLNWH�� ERUoOX\ D� JHUL� | GHP H� NROD\ OÕ÷Õ�

VD÷OD\ DFD÷ÕQGDQ��EDQNDODU�NHQGL�NUHGL�SRUWI| \ OHULQL�NRUXP DN�DP DFÕ\ OD��EX�W• U�

ERUFX� \ HQLGHQ� \ DSÕODQGÕUP D� P HNDQL] P DODUÕQÕ� NDEXO� HGHUOHU�� %R] XODQ� SL\ DVD�

NRúXOODUÕQÕQ� \ HQLGHQ� FDQODQP DVÕ\ OD�� ERUoOXQXQ� GXUXP XQXQ� G• ] HOP HVL� GH��

HVNL� NUHGL� V| ] OHúP H� NRúXOODUÕQÕQ� \ HQLGHQ� J| ] GHQ� JHoLULOP HVLQH� QHGHQ�

RODELOP HNWHGLU�� %X� W• U� \ HQLGHQ� J| ] GHQ� JHoLUP HOHU�� LKWL\ DWOÕOÕN� DoÕVÕQGDQ�

KHUKDQJL� ELU� ] RUOXN� oÕNDUP DVD� GD�� EDQNDODUÕQ� ] DUDU� \ D] ÕS� \ D] P DP DVÕ�

JHUHNWL÷L�JLEL�NRQXODUGD�J• oO• NOHU�\ DúDWDELOP HNWHGLU��6RUXQOX�NUHGLOHU�NRQXVX��

VDGHFH�EX�W• U� VHEHSOHUGHQ� GROD\ Õ� ] RU�GH÷LOGLU�� %DQND��P DOL�J• oO• N�LoHULVLQGH�

ROP DVÕ� QHGHQL\ OH� ERUFXQX� | GH\ HP H\ HQ� P • úWHULVLQH� \ HQL� NRúXOODU� | QHUHUHN��

P • úWHULVLQH� JHoLFL� ELU� UDKDWODP D� VD÷OD\ DELOLU�� $QFDN�� EX� úHNLOGH� V| ] OHúP HGH�

\ HU� DODQ� IDL] � RUDQÕQGD� KHUKDQJL� ELU� GH÷LúLNOLN� \ DSÕOP DGDQ� ³UROO�overº edilen 

NUHGLOHULQ� JHUoHN� GXUXP X�� EDQND� WDUDIÕQGDQ� �T� rkiye'de krizler � nFHVL�

G| QHP GH� ROGX÷X� JLEL�� JL] OHQP HNWH� YH� JHUoHN� GXUXP XQ� RUWD\ D� oÕNDUÕODUDN�

UDSRUODP DODUÕQ� QH� NDGDU� VD÷OÕNOÕ� ROGX÷XQXQ� GHQHWOHQHELOP HVL� \ HULQGH�

incelemelerle m� mk� n olabilmektedir. �

$úD÷ÕGDNL� WDEORGDQ� GD� J| U• OHFH÷L� • ] HUH�� * �� � � • ONHOHULQLQ� oR÷X�

\ HQLGHQ� \ DSÕODQGÕUÕOP Õú�VRUXQOX�NUHGLOHU�LoLQ�G• ] HQOHP HOHULQGH�ELU�WDQÕP D�\ HU�

YHUP HP Lú��EX�QHGHQOH�EX�W• U�NUHGLOHULQ�QDVÕO�VÕQÕIODQGÕUÕODFD÷ÕQD�GDLU�KHUKDQJL�

ELU� G• ] HQOHP H� GH� \ DSP DP ÕúWÕU�� %XQD� NDUúÕOÕN� * �� � � GÕúÕQGD� NDODQ� • ONHOHULQ�

KHP HQ� KHSVL�� \ HQLGHQ� \ DSÕODQGÕUÕOP Õú� NUHGLOHULQ� VÕQÕIODQGÕUÕOP DVÕQGD� ROGXNoD�

VSHVLILN� NULWHUOHU� EHOLUOHP LúOHUGLU�� 7DQÕP ODU� JHQHOOLNOH� NUHGLQLQ� \ HQLGHQ�

SODQODQP DVÕ� • ] HULQGH� \ R÷XQODúP Õú� �\ D� IDL] LQ� G• ú• U• OP HVL�� \ D� GD� YDGHQLQ�
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X] DWÕOP DVÕ� YH\ D� KHU� LNLVL� ELUGHQ�� YH� KHU� GXUXP GD� ERUoOXQXQ� ELU� úHNLOGH�

\ • N• P O• O• ÷• Q• �\ HULQH�JHWLUHELOP HVL�DP DoODQP ÕúWÕU��
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<XNDUÕGDNL� WDEORGDQ� GD� J| U• OHFH÷L� • ] HUH�� ELU� oRN� • ONHGH� WHP LQDW� YH�

JDUDQWLOHU� NUHGL� NDUúÕOÕNODUÕ� WHVLVLQGH� J| ] | Q• QH� DOÕQP DNWDGÕU�� %XUDGD� | QHP OL�

RODQ��EDQNDODUÕQ�P DNXO�ELU�V• UH�LoHULVLQGH�WHP LQDWÕ�UD\ Lo�GH÷HUL\ OH�GH÷HUOH\ LS��

QDNGH� oHYLULS� oHYLUHP HP HVLGLU�� $QFDN�� EDQNDQÕQ� NUHGL\ L� WDKVLO� HWP H�

oDEDODUÕQÕQ� VRQXoODUÕQÕQ� EHOLUVL] � ROGX÷X� GXUXP ODUGD� ELOH�� ] aman i� erisinde 



� � � �

WHP LQDWÕQ�UD\ Lo�GH÷HUL\ OH�KHVDSODQDUDN�L] OHQP HVL�JHUHNLUNHQ��EXQXQ�WDP �WHUVL�

X\ JXODP DODU�ROGXNoD�\ D\ JÕQGÕU��

� �� �� ��³ ' RQXN�$ODFDNODÚ ��1 RQSHUIRUP LQJ�/ RDQV��. DYUDP Õ�

%LUoRN� NUHGL� VÕQÕIODQGÕUP DVÕ� VLVWHP LQGH� NXOODQÕODQ� ELU� NDYUDP � GD�

ªdonuk alacaNODÚGÕU� �WDKVLOL� JHFLNP Lú� DODFDNODU�7* $ ��� ' RQXN� DODFDNODU�

NDYUDP Õ�� JHQHOOLNOH� EHOLUOL� ELU� EDQNDQÕQ� YH\ D� EDQNDFÕOÕN� VLVWHP LQLQ� YDUOÕN�

NDOLWHVLQL� J| VWHULU� ELU� LIDGH� RODUDN� �QRQSHUIRUP LQJ� DVVHWV�� NXOODQÕOP DNWDGÕU��

%LUoRN� • ONHGH�� GRQXN� DODFDNODU� LoLQ� D\ QÕ� DQODP D� JHOHFHN� ELU� WDQÕP �

EXOXQP DP DNWDGÕU�� %D] Õ� • ONHOHUGH� GRQXN� DODFDNODU� NUHGLQLQ� VRUXQOX� ROGX÷X�

DQODP ÕQD� JHOLUNHQ�� GL÷HU� • ONHOHUGH� | GHP HOHUL� JHFLNP Lú� RODQ� NUHGL� DQODP ÕQD�

JHOP HNWHGLU�� $QFDN� • ONHOHU� DUDVÕQGD� YDGHVL� JHFLNP Lú� NRQXP XQGD� NDEXO�

edilebilmesi i� in biU� NUHGLQLQ� NDo� J• Q� JHFLNP Lú� ROP DVÕ� JHUHNWL÷L� NRQXVXQGD�

FLGGL� IDUNOÕOÕNODU�YDUGÕU� �EN] �� 7DEOR� � �� � ��<LQH�GH�* �10 � lkeleri de dahil olmak 

� zere bir� ok � lkede kabul g� ren, bir kredinin donuk alacaklar olarak 

VÕQÕIODQGÕUÕODELOP HVL� LoLQ�� YDGHVL� JHOHQ� DQDSDUD� YH faiz � demelerinin 90 g� n 

YH� GDKD� ID] OD� V• UHGLU� | GHQP HP Lú� ROP DVÕ�� YH� � � � J• Q� YH� • ] HULQGH� IDL] �

| GHP HVLQH�HúLW�P LNWDUGD�DQDSDUD\ D�NDWÕOP Õú�ROP DVÕ�� \ HQLGHQ�ILQDQVH�HGLOP Lú�

ROP DVÕ� YH\ D� UROO�RYHU� HGLOP Lú� ROP DVÕ� JHUHNWL÷L� NULWHUOHULGLU��%LU� NUHGLQLQ�GRQXN�

DODFDN� RODUDN� WDQÕP ODQP DVÕ� LoLQ� NULWHUOHU� E• \ • N� RUDQGD� EDQNDODUD�

EÕUDNÕOGÕ÷ÕQGD�� ] DP DQ� LoHULVLQGH� GRQXN� DODFDNODUÕQ� P XND\ HVH� HGLOHELOP HVL��

KHU� ELU� EDQNDQÕQ� NHQGL� WDQÕP ÕQGD� \ DSWÕ÷Õ� GH÷LúLNOLNOHUGHQ� ROGXNoD�

HWNLOHQHELOHFHNWLU��

T� rkiye'deki mevzuatta donuk alacak taQÕP ODP DVÕ�� %DQNDFÕOÕN�

' • ] HQOHP H� YH� ' HQHWOHP H� . XUXP X� �%' ' . � � WDUDIÕQGDQ� � � �� �� � � � � WDULK� YH�

� � � � � � VD\ ÕOÕ� 5 HVP L� * D] HWH¶GH� \ D\ ÕP ODQDQ� YH� � � �� � �� � � � � WDULK� YH� � � � � � �

P • NHUUHU� VD\ ÕOÕ� 5 HVP L� * D] HWH¶GH� \ D\ ÕP ODQDQ� <| QHWP HOLNOH� GH÷LúWLULOHQ�

³%DQNDODUFD� . DUúÕOÕN� $\ UÕODFDN� . UHGLOHULQ� YH� ' L÷HU� $ODFDNODUÕQ� 1 LWHOLNOHULQLQ�

%HOLUOHQP HVL� YH� $\ UÕODFDN� . DUúÕOÕNODUD� øOLúNLQ� ( VDV� YH� 8 VXOOHU� + DNNÕQGD�

<| QHWP HOLŃ� LQ� ' RQXN� $ODFDNODU�EDúOÕNOÕ� � � LQFL� P DGGHVLQGH� \ DSÕOP ÕúWÕU��%XQD�

g� re; �

�



� � � �

³� �� %X� <| QHWP HOL÷H� J| UH�� h o• QF• �� ' | UG• QF• � YH� %HúLQFL� * UXSODUGD�
VÕQÕIODQGÕUÕODQ� YH� DQD� SDUDQÕQ� YH\ D� IDL] LQ� YDGHVLQGHQ� YH\ D� | GHQP HVL�
JHUHNHQ� WDULKOHUGHQ� LWLEDUHQ� WDKVLOLQLQ� � � � J• QGHQ� ID] OD� JHFLNP Lú� ROGX÷X�
t� m alacaklar, tahakkuk ettirilen faizlerin ve bor� lu � zerindeki faiz benzeri 
y� klerin ana paraya ilave HGLOLS� HGLOP HGL÷LQH� YH\ D� \ HQLGHQ� ILQDQVH� HGLOLS�
HGLOP HGL÷LQH� EDNÕOP DNVÕ] ÕQ�� EX� <| QHWP HOL÷LQ� X\ JXODQP DVÕQGD� GRQXN�
DODFDN�RODUDN�NDEXO�HGLOLU���

� �� . UHGL� P • úWHULVLQLQ� D\ QÕ� EDQND� WDUDIÕQGDQ� YHULOP Lú� ELUGHQ� oRN�
NUHGLVLQLQ� P HYFXW� EXOXQP DVÕ� YH� EX� NUHGLOHUGHQ� KHUKDQJL� ELULQLQ� \ DSÕODQ�
VÕQÕIODQGÕUP D�JHUH÷L�GRQXN�DODFDN�RODUDN�NDEXO�HGLOP HVL�GXUXP XQGD��V| ] �
NRQXVX�NUHGL�P • úWHULVLQLQ�EDQND\ D�RODQ�W• P �ERUoODUÕ�GRQXN�DODFDN�RODUDN�
D\ QÕ�JUXSWD�VÕQÕIODQGÕUÕOÕU��' RQXN�DODFDN�KDOLQH�JHOHQ�LON�NUHGLQLQ�WDP DP HQ�
geri � denmesi duUXP XQGD�� NUHGL� P • úWHULVLQLQ� GL÷HU� NUHGLOHUL� EX�
<| QHWP HOL÷LQ� � � • QF• � P DGGHVL� oHUoHYHVLQGH� GH÷HUOHQGLULOHUHN� \ HQLGHQ�
VÕQÕIODQGÕUÕODELOLU����

� ��%RUoOX�FDUL�KHVDS�úHNOLQGH�NXOODQGÕUÕODQ�YH�KHUKDQJL�ELU�YDGH�ND\ GÕ�
bulunmayan nakdi kredilerde; d� nem faizleri ile fer'ilerinin 90 g� nden 
daha fazla s� rede � denmeyerek ana paraya ilave edilmesi, borcun, 
KHVDEÕQ� NDWHGLOP HVLQL� L] OH\ HQ� � � � J• QGHQ� ID] OD� V• UHGH� | GHQP HP HVL�� EX�
<| QHWP HOL÷LQ� � � XQFX� P DGGHVL� K• NP • QH� X\ JXQ� ROP D\ DQ� ELU� úHNLOGH� NUHGL�
ERUoOXVXQD� ELU� EDúND� NUHGL� DoÕODUDN� WDKVLOL� JHFLNP Lú� RODQ� IDL] OHULQ� YH� DQD�
SDUDQÕQ� ILQDQVH� HGLOP HVL� YH\ D� KHVDS� OLP LWLQLQ� � � � J• QGHQ� GDKD� ID] OD�
V• UHNOL� RODUDN� DúÕOP DVÕ� GXUXP XQGD� DODFDN�� GRQXN� DODFDN� NDEXO� HGLOHUHN�
ilgili grupta tasnif edilir.º�

<• NVHOHQ� SL\ DVD� HNRQRP LOHULQGH�� EDQNDFÕOÕN� NULzleri d� nemlerinde, 

GRQXN� DODFDNODUÕQ� SD\ Õ� GL÷HU� JHOLúP Lú� • ONHOHUH� RUDQOD� oRN� \ • NVHN� VHYL\ HGH�

JHUoHNOHúP LúWLU��%DQNDFÕOÕN�VHNW| U• QGHNL�GRQXN�DODFDNODUÕQ�HULúWL÷L�HQ� \ • NVHN�

VHYL\ H� �GRQXN� DODFDNODUÕQ� WRSODP � NUHGL\ H� RUDQÕ��� ( QGRQH] \ D¶GD� \ DNODúÕN�

y� zde 49, Tayland'da y� zde 48, Malezya'da y� zde 19, Kore'de y� zde 8 ve 

7• UNL\ H¶GH� LVH� \ DNODúÕN� \ • ] GH� � � � ROP XúWXU�� . UL] � G| QHP LQLQ� HQ� \ • NVHN�

seviyesinde Kuzey Avrupa � lkelerinde bu oran y� zde 10, ABD'nde kredi ve 

P HYGXDW� NUL] L� VÕUDVÕQGD� \ DNODúÕN� \ • ] GH� � ¶OHUGH�� - DSRQ\ D� LoLQ� WDKP LQOHU� LVH�

�XOXVDO� WDQÕP ODP DODU� NXOODQÕOGÕ÷ÕQGD�� \ • ] GH� � � RODUDN� JHUoHNOHúP LúWLU�
˜

�

6HoLOP Lú� ED] Õ� • ONHOHUGH� GRQXN� DODFDNODUÕQ� WRSODP � NUHGLOHU� LoHULVLQGHNL�

SD\ ODUÕQÕQ�VRQ�DOWÕ�\ ÕOOÕN�G| QHP GHNL�JHOLúLP L�LVH�DúD÷ÕGD�YHULOP HNWHGLU��$QFDN��

GRQXN� DODFDNODUÕQ� WRSODP � NUHGLOHU� LoHULVLQGHNL� SD\ Õ� LQFHOHQLUNHQ�� GLNNDW�

HGLOP HVL�JHUHNHQ�GL÷HU�ELU�KXVXV��WRSODP �EU• W�NUHGLOHULQ��FDQOÕ�NUHGLOHU� GRQXN�

DODFDNODU�� DNWLIOHU� LoHULVLQGH� QH� NDGDU� SD\ D� VDKLS� ROGX÷XGXU�� =LUD�� ILQDQVDO�

GHULQOL÷H� VDKLS� ROP D\ DQ�� GROD\ ÕVÕ\ OD� NUHGLOHrin toplam aktifler i� erisindeki 

SD\ ÕQÕQ� G• ú• N� ROGX÷X� • ONHOHUGH�� GRQXN� DODFDNODUÕQ� WRSODP � NUHGLOHU�

������������������������������ �����������������������������
™

� šP›�œM•M›�žMŸ� P¡y¢�£=¤�¥^¡)¦�§ ¨ ›�¤�›�§ § © ›�ª�«F¬�© ¦��¥ ž�ª�šF›�•M›�œ�›®¤�¥^¯m¦�•�°�±�²�³�³�³



� � � �

LoHULVLQGHNL� SD\ ÕQÕQ� \ • NVHN� ROP DVÕ� EDQNDFÕOÕN� VHNW| U• � DoÕVÕQGDQ� E• \ • N� ELU�
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œ�›�Ë Ì Æ ›�•�Å�Ì § Ì Æ É�›�žÒ¨ ›^¦�Æ ›�•^ž�§ ¥�Å © Æ ¥ § ¤M¥�œ�¥ •�© Å�¥ •®œ�›�Ë Ì Æ ›�•�Å�Ì § Ì Æ É^Ì Ï�ž�§ ¥�Å © Æ ¥ §�¦�Æ ›�§ ›�žx° § Î�ËMÆ ›�•�Å�Ì § Ì Æ É;Ì Ï�¨ Ì § Â�Ü)Ä�ž�Í�¥ ž�§ © ÍMž�Æ ©

Ä�Æ ž�¥ Æ ¥ § Å�¥ ž�© M¦�§ Ç�Æ ÎMÆ ›�§ ›]›�© ¨m¨ ¥ É�© •M›�¨ Í�Ì ¬'ž�§ ¥�Å © Æ ¥ § ª�Å�¦�•MÎ�ž^›�Æ ›MÔ�›�ž^¦�Æ ›�§ ›�ž^© ÏMÆ ¥ É–°�Ñ�§ ÄM§ Â�� šFÑ�¨ Ä	�O›�Æ › caklar, � deme 
° ÄMÇ�Æ Ä�È Ä © Ç�¥ § © ÍM© •�ÅM¥ ž�©]M¦�§ Ç�Æ Î�Æ ›�§ Ì •bœMÄ�ž�ÄMÉ�Æ Ä�Æ Ä�ž�Æ ¥ § © Å�© § ÂT¯P¨ ›�•�Å�›�§ ¨ Ì •s›�Æ ¨ Ì •�Å�› ¦�Æ ›�•sž�§ ¥�Å © Æ ¥ § ¤M›MÅ�¥�ÍM©;°�¥�Ç�É�© Ï

›�Æ ›�Ô�›�È�Ì •p¥�•Ö›�¬Ùœ�Ä�¬�Å�¥‚²�³�Ú Æ © žÕžMÌ ÍMÉ;Ì • Ì •�
�

ì

²‚›�œ<›�§ ›MÍ�Ì •�Å�›�ž�©y°�¥�Ç�© Ô�©y°�ÄMÇ�Æ Ä�žƒœ�›MÏ�›�œ�›�•Ö�¦�§ Ç�Æ Î�œ�›p›�© ¨;¦�Æ ›�•

ž�§ ¥�Å�© Æ ¥ § © Å © § ÂTÜ�¥ •M© Å�¥ •sœ�›�Ë�Ì Æ ›�•�Å�Ì § Ì Æ É�›�žÒ¨ ›q¦�Æ ›�• ž�§ ediler bor� lunun bir ka�  bankaya olan borcu i� in 
Ñ�•�ÄMÉ�Ä�¬�Å�¥�ž�©#�© §'ž�›MÇÙœ�Ì Æ#© Ç�¥ § © Í�© •�Å�¥Ýž�¦�•�Í�¦�Æ © Å�›MÍ�œ�¦�•M›‚M›�Ï�¤�Î�§ É�Î�Ï<¦�Æ É®›MÍ�Ì®ÐM›�Æ © •�Å�¥ ž�©xž�§ ¥�Å © Æ ¥ § © Å © § ÂyÜ�¥ •�© Å�¥ •

œ�›�Ë Ì Æ ›�•�Å�Ì § Ì Æ É;Ì Ï'ž�§ ¥�Å © Æ ¥ §m© Í�¥�ª�°�¥ § ©MÑMÅ�¥ É�¥Tž�¦�•�Î�ÍMÎ�•�Å�›]É®¦�§ ›�¨ ¦�§ œMÎ�Éu© Æ ›�• Ì�ž�›��Î�Æ�¥�Å © Æ É�© Ï®¤M¥]Ë�© œ�›MÍ�›�• Ì •^›�Æ ¨ Ì •�Å�›

�© §�Û ›�© ¬�¦�§ ›�• Ì •�Å�›�›�•�Æ ›MÏ�Ì Æ É^Ì Ï�ž�§ ¥MÅ © Æ ¥ § Å © § Â

Å�Â��m¥ §�M© §�ž�›�¨ ¥M°�¦�§ ©�© Ç�© •�°�¥�Ç�É�© Ï#Í�¦�•�Ê�œ�Ì Æ Å�›�ž�©Ò¬�›�§ ›�§ Æ ›�§�°�Ñ�¬�Ñ�•�ÄM•�Å�¥^�Î�Æ Î�•�Å�Î�§ Î�Æ Î�§ Â

¥�ÂÃ£P›�•�ž�›�Æ ›�§ Ì •�›�Í�°�›�§ ©�MÎ��¥�Ï®ž�›�¨ ¥�°�¦�§ © œM©�ž�Î�Æ Æ ›�•�É®›MÍ�Ì�°M¥ § ¥ ž�É�¥ žÒ¨ ¥�Å�© § Â�Ó)•MÔ�›�žMª�Ñ�¬�¥ Æ Æ © ž�Æ ¥;ž�›��ÎMÆ�¥�Å © Æ ¥ �© Æ © §�ž�›�¨ ¥�°�¦�§ © ÍM©

© Ç�© •®Å�›�ÐM›®Û ›�¬�Æ ›®Í�›�œ�Ì Å�›®Í�Ì • Ì Û Ì •�ž�Î�Æ Æ ›�• Ì Æ É®›MÍ�Ì�¨ ¥MÏ�¤�© žx¥�Å © Æ É®¥�žÒ¨ ¥�Å © § Â

Û Â šP›�É�Î�Í�¥ žÒ¨ Ñ�§ Ä�•�¥^¦�Æ ›�•�ž�§ ¥MÅ © Æ ¥ § Å�Ì Ï�›�§ Å�›#¨ Î�¨ Î�Æ É�Î�Ï�¨ Î�§ ÂM£P›�•�ž�›�Æ ›�§ ª�ž�§ ¥MÅ © Æ ¥ § ©ÒÅ�¥MÈ © Æ�M¦�§ Ç�Æ ÎMÆ ›�§ Ì�Í�Ì •�Ì Û Æ ›�•�Å�Ì § É�›�žõ¨ ›MÅ�Ì § Â

°�ÂÃšPÑ�¨ Ä×›�Æ ›�Ô�›�ž�Æ ›�§)¨ ›�ÐM›�ž�ž�Î�ž=¥M¨ ¨ © § © Æ É�¥ É�© Ï�ªPœ�¥ •�© Å�¥�•Tœ�›�Ë Ì Æ ›�•�Å�Ì § Ì Æ É^Ì Ïl¦�Æ ›�§ ›�ž=° § Î�Ë�Æ ›�•�Å�Ì § Ì Æ Ì § ÂO£mÎ�•�›×¥ ž]¦�Æ ›�§ ›�ž

˜

³

g� n vadesi gecikm © Ï�� ›�•M›�Ë�›�§ ›;¤M¥Mœ�›;Û ›�© ¬�Å�¥��`ª�Û ›�ž�›�¨O© œM©�¨ ¥ É�© •M›�¨ Æ ›�•�Å�Ì § Ì Æ É;Ì Ï'ž�§ ¥�Å�© Æ ¥�§F¤M›MÅ�¥�ÍM©M°�¥�Ô�© ž�É�© Ï;¦�Æ ›�§ ›�ž

Í�Ì • Ì Û Æ ›�•�Å�Ì § Ì Æ Ì § Â

Ð Â 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).

© Â���Î•›�•�Å�› ªmœMÄ�¬�Å�¥  1'den, y� zde 100'e kadar banka karar vermektedir. Denetim otoritesi bankalar i� in, 
°�¥�Ç�¥�§ Æ ©OÉ�Î�ÐM›�Í�¥ �¥Õž�ÎM§ ›�Æ Æ ›�§ Ì •M›ƒ°�Ñ�§ ¥ÙÅ Ä�¬�¥ •MÆ ¥ •�É�© Ïƒž�§ ¥�Å ©mÍ�Ì • Ì Û Æ ›�•�Å�Ì § É�›MÍ�Ì)ž�Î�Æ Æ ›�•�Ì Æ ›�§ ›�ž×ž�›�§ Ï�Ì Æ Ì žl›�œM§ Ì Æ É�›MÍ�Ì •�Ì

zorunlu hale getirebilir. Burada belirtilen rakamlar, halen y� r� rl� kte olan yeni denetim d� zenlemesine 
°�Ñ�§ ¥;�¥ Æ © § Æ ¥�•�É�© Ï�¨ © § Â

�

Â ¯)Ì • Ì Û Æ ›�•�Å�Ì § Ì Æ É^Ì Ï�ž�§ ¥MÅ © •�© •�¨ ¥�É�© •M›�¨ Æ ›�•�Å�Ì § Ì Æ É®›�É;Ì Ï�žMÌ ÍMÉ;Ì�© Ç�© •®Ñ�¬�¥ Æ�ž�›�§ Ï�Ì Æ Ì žy¨ ¥�Í�© Í#¥�Å © Æ © § Â

žMÂ šF§ ¥�Å © ª��© §Fœ�Ì Æ ›Tž�›MÅ�›�§mÏMÄ�ËMÐ�¥ Æ © ›�Æ ›MÔ�›�ž'ž�¦�•�Î�É�Î�•�Å�›T© Í�¥=œMÄ�¬�Å�¥=²�³�ª

ì

� Ê;œ�Ì Æ�›�§ ›MÍ�Ì�œMÄ�¬�Å�¥]Ê�³�ª Ê'œ�Ì Æ�¤M¥lÄ�¬�¥ § ©�© Í�¥

y� zde 50 ve ¨ ¥ É�© •M›�¨ Æ ›�•�Å�Ì § Ì Æ É;Ì Ï®žMÌ ÍMÉ;ÌM© Ç�© •�ž�›�§ Ï�Ì Æ Ì žx›�œ�Ì § Ì Æ Ì § Â

Æ Â £FÎ��^ž�›�¨ ¥�°�¦�§ ©�Ä�Æ ž�¥;§ © Í�ž�© •�¥�ªMÉ®›�Æ ©�§ © ÍMž�¥�ª��Î�Æ Î�•�Å�Î�È Î®Í�›�•M›�œM© •�Å�¥�•�ž�›�œM•M›�ž�Æ ›�•M›�•�§ © ÍMž�¤M¥�ÑMÅM¥ É®¥®°�¥�Ç�É�© ÏM© •�¥®°�Ñ�§ ¥

Å Ä�¬�¥ •MÆ ¥ •�É�© Ï�¨ © § Â� �¥�É�© •M›�¨ Æ ›�•�Å�Ì § Ì Æ É�›�É^Ì Ï�Ó�� 1 krediler i� in y� zde 0.5, A � 2 i� in y� zde 0.99, B i� in y� zde 1 � ²�³ ª

¡�� 1 i� in y� zde 20 � � ³ ª�¡�� 2 i� in y� zde 40 � 60, D i� in y� zde 60 �

˜

³®¤M¥��l© Ç�© •#œMÄ�¬�Å�¥

ì

³M³^ž�›�§ Ï�Ì Æ Ì ž#›�œM§ Ì Æ Ì § Â

É;Â £P›�•�ž�›�Æ ›�§ ›�ª�Å�Ì Ï#Å�¥ •�¥�¨ Ç�© Æ ¥ § © •�Å�›�• Ì ÏMÉ�›�•�Æ Ì È�Ì�›�Æ ¨ Ì •�Å�›�ª�ž�¥ •�Å ©�ž�›�§ Ï�Ì Æ Ì ž#ËM¦�Æ © ¨ © ž�›�Æ ›�§ Ì •�›��¥ Æ © § Æ ¥�É®¥�ÍM© •�¥�© ¬�© •x¤�¥ § © Æ É�© Ï�¨ © § Â

• Â Bankalar, bor� lunun finansal durumuna, kre Å © �© Æ © ¨ ¥�ÍM© •�¥'¤M¥Mí ¤M¥Mœ�›]Ñ�Å�¥ É�¥lž�›�Ë�›MÍM© ¨ ¥�ÍM© •�¥=°�Ñ�§ ¥]Í�Ì • Ì Û Æ ›�•�Å�Ì § É�›

œ�›�Ë�É®›�ž®Å ÎM§ Î�É�Î�•�Å�›MÅ�Ì § Â šm§ ¥�Å © •�© •^›�•M›�Ë�›�§ ›�¤M¥Mœ�›^Û ›�© ¬�¨ Î�¨ ›�§ Ì�Ä�Ç�›�œ®¤M¥�œ�›^Å�›�ÐM›�Û ›�¬�Æ ›�ÍMÄ�§ ¥MÅ © §PÑ�Å�¥ •�É�¥ É�© Ï^© Í�¥�ª

ž�§ ¥�Å�©�Å�¦�•�ÎMž#›�Æ ›�Ô�›�žx¦�Æ ›�§ ›�žyÍ�Ì • Ì Û Æ ›�•�Å�Ì § Ì Æ Ì § Â

¦�Â

ì

²'›�œ�¤M¥=Ä�¬�¥ § © •�Å�¥=Ñ�Å�¥ É®¥'¦�Æ É�›�É;Ì Ï�Í�›�ªMÍ�›MÅ�¥�Ô�¥'°�¥�Ô�© ž�É�© Ï^ÑMÅM¥ É®¥ Æ ¥�§PÅ�¥MÈ © Æ ªM¨ Ä�ÉÖ¤�›�§ Æ Ì ž®ÏMÄ�ËMÐ�¥ Æ ©�›�Æ ›MÔ�›�ž�ž�›�MÎ�Æ

¥�Å © Æ © § Â�OÄMË�Ð�¥ Æ ©�›�Æ ›�Ô�›�ž�Æ ›�§P© Ç�© •^›�œ�Ì § Ì Æ ›�Ô�›�ž®ž�›�§ Ï�Ì Æ Ì ž�¦�§ ›�•�Ì ªM°�¥�Ô�© ž�É®¥'Ê^›�œ�Å�›�•�Û ›�¬�Æ ›;© Í�¥^œMÄ�¬�Å�¥

ì

³�ª	
'›�œ�Å�›�•®Û ›�¬�Æ ›

ise y� zde 25, 12 aydan fazla ise y� zde 50, 18 aydan fazla ise y� zde 75 ve 21 aydan fazla ise y� zde 100 
¦�Æ ›�§ ›�ž��¥ Æ © § Æ ¥�•�É�© Ï�¨ © § Â�� ËM¦�¨ ¥ ž�Æ ¥ § Å�¥�ž�©�°�¥�Ô�© ž�É�© Ï�ÑMÅ�¥ É�¥ Æ ¥ §�© Ç�© •�Å�›�ÐM›�Î�¬�Î�•®ÍMÄM§ ¥ Æ ©��© §�Ë�Æ ›�•�¤�›�§ Å�Ì § Â

Ë Â Y� zde 0.5 �

ì

Ú Æ © ž�� °M¥ •�¥ Æ ��� °�¥�•�¥ § © Ô �vž�›�§ Ï�Ì Æ Ì žMªpÑMÅ�¥ É�¥|°�ÄMÇ�Æ Ä�È Ä•© Ç�© ••¦�Æ ›�•!� © Í�¨ ›�¨ © ž�Í�¥ ÆÕž�›�§ Ï�Ì Æ Ì ž�Æ ›�§ �b© Æ ¥

¨ ›�É®›�É�Æ ›�•MÉ;Ì Ï�¨ Ì § Â

"

Â

�

Å�¥ É�¥ Æ ¥ § © •�Å�¥ •�¥�•�›�¬�M© § © •�© •�›�Æ ¨ ÌM›�œ�¤M¥�Å�›�Ð�›;Î�¬�Î�•®ÍMÄ�§ ¥MÅ © §�œ�›�Ë�Ì Æ É�›�É;Ì Ï®¦�Æ É�›�Í�Ì�Å Î�§ Î�É�Î�•�Å�›^Ð�¥�§��© §�ž�§ ¥�Å © •M© •

¨ ›�É®›�É;ÌmÏMÄ�ËMÐ�¥ Æ ©F›�Æ ›�Ô�›�ž�Æ ›�§x© Ç�¥�§ © ÍM© •�Å�¥•Í�Ì • Ì Û Æ ›�•�Å�Ì § Ì Æ Ì § Âm �¥ É�© •�›�¨ Æ ›�•�Å�Ì § Ì Æ É�›�É;Ì Ï žMÌ ÍMÉ;Ì�© Ç�© •TœMÄ�¬�ÅM¥

ì

³�³•ž�›�§ Ï�Ì Æ Ì ž

›�œ�Ì § Ì Æ É�›�Æ Ì ª�¨ ¥ É�© •M›�¨ Æ ›�•�Å�Ì § Ì Æ É�›�É^Ì Ï�žMÌ ÍMÉ^ÌM© Í�¥� �›��Æ ¦�²�Â � Ú Å�¥;© Û ›�Å�¥�¥�Å�© Æ ¥�•�ž�Î�§ ›�Æ Æ ›�§ ›®°�Ñ�§ ¥�¦�Æ É�›�Æ Ì Å�Ì § Â

. D\ QDN��: RUOG�%DQN��� � � � ��

øKWL\ DWOÕOÕN� SUHQVLEL� DoÕVÕQGDQ� JHQHO� YH� | ] HO� NDUúÕOÕNODU� DUDVÕQGD� FLGGL�

IDUNOÕOÕNODU� YDUGÕU�� %DVHO� 6HUP D\ H� 0 XWDEDNDWÕ� YH� EXQX� L] OH\ HQ� 0 XWDEDNDWWD�

\ DSÕODQ�GH÷LúLNOLNOHU�GH�JHQHO�YH� | ] HO�NDUúÕOÕNODUÕ�ELUELULQGHQ�D\ ÕUP ÕúWÕU��7HP HO�



� � � �

IDUNOÕOÕN�� JHQHO� NDUúÕOÕNODU� WDQÕP ODQP DP Õú�� JL] OL� YH� P XKWHP HO� ND\ ÕSODU� LoLQ�

D\ UÕOÕUNHQ�� | ] HO� NDUúÕOÕNODU� WDP � RODUDN� WDQÕP ODQP Õú� ] DUDUODU� LoLQ� D\ UÕOÕU�� %LU�

EDúND� GH\ LúOH�� | ] HO� NDUúÕOÕNODU� EHNOHQHQ� ] DUDUODU� LoLQ�� JHQHO� NDUúÕOÕNODU�

beklenmeyen zararlar i� in tesis�HGLOLU��%D] Õ�• ONHOHUGH�EDQNDODU��WRSODP �NUHGLOHU�

YH\ D�YDUOÕNODUÕQ�EHOLUOL�ELU�\ • ] GHVL�RODUDN�JHQHO�NDUúÕOÕN�WHVLVLQL�JHUoHNOHúWLULUOHU�

�7DEOR�� �� � ��%X�G• ] HQOHP H�LVH�WDQÕP ODQP Õú�EHOLUOL�] DUDUODUGDQ�] L\ DGH��JHoP Lú�

] DUDU�WHFU• EHOHULQH�GD\ DOÕ�JOREDO�DQDOL] OHU�NXOODQÕODUDN�\ DSÕOP ÕúWÕU��

g ] HO� NDUúÕOÕN� WHULP L� LVH�� QLWHOLN� YH� QLFHOLNOHUL� GDKD� | QFHGHQ�

WDQÕP ODQP Õú� DNWLIOHUGHNL� ND\ ÕSODU� LoLQ� D\ UÕODQ� NDUúÕOÕNODUÕ� LoHUP HNWHGLU�� %LU�

EDúND�GH\ LúOH��| ] HO�NDUúÕOÕNODU�7DEOR�� �� �YH�� �� ¶GH�GH�GDKD�| QFH�LIDGH�HGLOGL÷L�

� zere, beOLUOHQP Lú� NUHGL� VÕQÕIODP DODUÕQD� GD\ DOÕGÕU�� * HQHO� NDUúÕOÕN� WHULP L� LVH�

| ] HOOLNOHUL� GDKD� | QFHGHQ� WDQÕP ODQP DP Õú� DNWLIOHU� LoLQ� D\ UÕODQ� NDUúÕOÕNODU� LoLQ�

NXOODQÕOP DNWDGÕU���

g ] HO� NDUúÕOÕNODU� ELU� JLGHU� KHVDEÕ� RODUDN� KLo� ELU� ] DP DQ� EDQND�

sermayesi i� erisinde yer alamD] NHQ�� JHQHO� NDUúÕOÕNODU� ELU� GHUHFH\ H� NDGDU�

VHUP D\ H� LoHULVLQH� NRQDELOLU� �GHWD\ ODU� E| O• P � � �� �¶GH��� %LODQoR� DoÕVÕQGDQ�

EDNÕOGÕ÷ÕQGD�� | ] HO� NDUúÕOÕNODU� DNWLIOHUGH� WHUV� KHVDS� �HNVL� KHVDS�� RODUDN�

ND\ GHGLOP HNWHGLU�� ' ROD\ ÕVÕ\ OD� WRSODP � DNWLIOHU�� NDUúÕ� KHVDS� P LNWDUÕ� RUDQÕQGD�

D] DOÕUODU�� %X� KHVDSODU�� EDQNDQÕQ� WRSODP � | ] HO� NDUúÕOÕNODUÕQÕ� \ DQVÕWP DNWDGÕU��

$%' � WHUP LQRORMLVLQGH� EX� KHVDS� ³NUHGL� ND\ ÕS� NDUúÕOÕ÷Ṍ� �ORDQ� ORVV� DOORZDQFH��

RODUDN� GD� DGODQGÕUÕOP DNWDGÕU�� * HQHO� NDUúÕOÕNODU� LVH� SDVLIWHNL�� ³NDUúÕOÕN�

KHVDEṌQGD��UHVHUYHV�DFFRXQW��L] OHQP HNWHGLU��

' • ] HQOH\ LFL� EDNÕú� DoÕVÕ� LOH� EDNÕOGÕ÷ÕQGD� NDUúÕOÕN�� NUHGLQLQ�

DQDSDUDVÕQGD� GH÷HU� ND\ EÕ� P H\ GDQD� JHOGL÷LQGH� D\ UÕOP DOÕGÕU�� %DQND�

NUHGLOHULQLQ� SL\ DVDGD� IL\ DWODQDP DGÕ÷Õ� GXUXP ODUGD� NDUúÕOÕN� D\ UÕOP DVÕ�� NUHGL�

ND\ ÕSODUÕQÕQ� WDKP LQ� HGLOP HVL� LOH� JHUoHNOHúWL÷LQGHQ�� NUHGLQLQ� FDUL� GH÷HUL�

• ] HULQH� ELU� GH÷HUOHQGLUP H\ L� JHUHNWLULU�� &DUL� NDUúÕOÕNODU�� JHUoHNOHúWL÷L� KDOGH�

KHQ• ] � WHVSLW� HGLOHP HP Lú� NUHGL� ND\ ÕSODUÕQÕ� LoHULU�� 6RQXo� RODUDN�� JHQHO� NDUúÕOÕN�

NDYUDP Õ� JHOHFHNWHNL� RODVÕ� ND\ ÕSODU� LoLQ� D\ UÕODQ� ELU� W• U� LoVHO� VLJRUWD� IRQXQX�

WDQÕP ODP DN� LoLQ� NXOODQÕODELOLUVH� GH�� | ] HO� NDUúÕOÕN� NDYUDP Õ� LKWL\ DW� DP DFÕ� LOH� \ D�

GD�� JHOHFHNWHNL� RODVÕ� ND\ ÕSODUD� NDUúÕOÕN� RODUDN� D\ UÕODQ� IRQODUGDQ� WDP DP HQ�

IDUNOÕGÕU��
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g ] HO� NDUúÕOÕNODU�� JHQHOOLNOH� N• o• N� NUHGLOHU� �W• NHWLFL� NUHGLOHUL� YH� NUHGL�

NDUWODUÕ��YH\ D� • ONH� ULVNLQH� P DUX] � NUHGLOHU� JLEL�WRSODP � NUHGL�SRUWI| \ • Q• Q�EHOLUOL�

ELU� NÕVP ÕQÕ� ROXúWXUDQ� E| O• P OHU� LoLQ� WDVDUODQP ÕúWÕU�� %D] Õ� • ONHOHU� �$YXVWUDO\ D��

) UDQVD��. RUH��+ ROODQGD��6XXGL�$UDELVWDQ�YH�6LQJDSXU��N• o• N�NUHGLOHU�LoLQ�D\ UÕ�

ELU� VÕQÕIODQGÕUP D� \ DSÕOP DVÕQD� YH� WHN� WHN� NDUúÕOÕN� WHVLV� HGLOP HVLQH� JHUHN�

GX\ P D\ ÕS�� WRSODP � ELU� SRUWI| \ � RODUDN� GH÷HUOHQGLULOP HVLQL� X\ JXQ� J| UP • úW• U��

* HQHO�J• QFHO�X\ JXODP D�� � � � �J• Q�YDGHVL�JHFLNP Lú�DODFDNODUD�| ] HO�ELU�NDUúÕOÕN�

D\ UÕOP DGDQ� GR÷UXGDQ� ] DUDU� \ D] ÕOP DVÕ� \ | Q• QGHGLU�� %LU� ND�  � lkenin (Arjantin, 

) UDQVD��$OP DQ\ D��øWDO\ D��+ ROODQGD��øVSDQ\ D��• ONH�ULVNL�LoLQ�D\ UÕ�NDUúÕOÕN�D\ ÕUP D�

SROLWLNDVÕ� P HYFXWWXU� �%DQN� / RDQ� &ODVVLILFDWLRQ� DQG� 3URYLVLRQLQJ� 3UDFWLFHV� LQ�

6HOHFWHG� ' HYHORSHG� DQG� ( P HUJLQJ� &RXQWULHV�� : RUOG� %DQN� ) LQDQFH� ) RUXP ��

� � � � � ��
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h ONH� * HQHO�
NDUúÕOÕNODU�
YHUJLGHQ�
G• ú• OHELOL\ RU�
P X" �%LU�
G• ] HQOHP H�LOH�
WDQÕP ODQP Õú�
P Õ" �

* HQHO�
NDUúÕOÕNODU�
VHUP D\ H�
\ HWHUOL÷L�
LoHULVLQGH�
\ HU� DOP DNWD�
P Õ" �

* HUHNOL�DVJDUL�NDUúÕOÕN�G• ] H\ L�

* � � � �
$%' � +D\ ÕUÁ ( YHW� %DQND� NHQGL� NUHGL� SRUWI| \ • � LOH� LOLúNLOL�

WDKP LQ� HGLOHQ� ND\ ÕSODUÕQÕ� NDSVDP D\ D�
\ HWHFHN� ELU� NDUúÕOÕN� WHVLV� HWP HN�
GXUXP XQGDGÕU��

$OP DQ\ D� ( YHW¿ ( YHW� <RN�
) UDQVD¾ +D\ ÕU� ( YHW� <RN�
+ROODQGD� +D\ ÕU� + D\ ÕU� <RN�
øQJLOWHUH� +D\ ÕU� ( YHW� <RN�
øWDO\ D� ( YHWÀ + D\ ÕU� %X�JUXSWD�olan kredilerin y� zde 1'i.�
- DSRQ\ D� ( YHW� ( YHW� 6RQ�• o�\ ÕOGDNL�ND\ ÕSODUD�ED÷OÕ��
* � � � �' ÕúÕQGD�. DODQ�h ONHOHU�
$UMDQWLQ� +D\ ÕU� ( YHW� Standart kredilerin y� zde 1'i.�
$YXVWUDO\ D� ( YHW� ( YHW� <• ] GH� � �� ¶OLN� ULVNOH� D÷ÕUOÕNODQGÕUÕOP Õú� NUHGL�

ULVNL�WDúÕ\ DQ�YDUOÕNODUD�J| UH�EDQNDQÕQ�NUHGL�
ULVNL� LoLQ� \ HWHUOL� G• ] H\ GH� JHQHO� NDUúÕOÕN�
WHVLV�HGLS�HWP HGL÷L�GH÷HUOHQGLULOLU��

%UH] LO\ D� +D\ ÕU� + D\ ÕU� <RN�
� ek 
&XP KXUL\ HWL�

( YHW� ( YHW� <RN�

� in� ( YHW�� VDGHFH�
VRUXQOX� NUHGL�
] DUDU�
\ D] ÕOP ÕúVD��

( YHW� Mevcut kredinin y� zde 1'i.�

G� ney Afrika� +D\ ÕU� ( YHW� Standart kredilerin y� zde 0.5'i.�
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+LQGLVWDQæ ( YHW� ( YHW� Standart kredilerin y� zde 0.25'i.�
+RQJ�. RQJ� +D\ ÕU� ( YHW� ªGe� erº kategorisindeki kredilerin y� zde 

� ¶L� YH� ³| ] HO� RODUDN� EHOLUWLOP Lú´�
kategorisindeki kredilerin ise y� zde 2'si.�

øVSDQ\ D� . ÕVP HQç ( YHW� Y� zdH� � �� � � �� ¶OÕN� ³JHQHÓ� �JHQHULF��
NDUúÕOÕN�� | GHP H� J• oO• ÷• � LoLQ� RODQ�
³LVWDWLNVHO�NDUúÕOÕNODÚ�LOH�WDP DP ODQP ÕúWÕU��

. RUH� +D\ ÕU� ( YHW� Standart kredilerin y� zde 0.5'i ve ª� zel 
RODUDN�EHOLUWLOP Lú´�NUHGLOHULQ�LVH�\ • ] GH�� ¶VL��

0 HNVLND� +D\ ÕU� ( YHW� 6WDQGDUW�NUHGLOHULQ�y� zde 0.5'i�
5 XV\ D� +D\ ÕU� ( YHW� Standart kredilerin y� zde 1'i�
6LQJDSXU� ( YHW� ( YHW� 9HUJLVHO� DP DoODUOD� EDQNDODUÕQ� WRSODP �

NUHGL� YH� \ DWÕUÕP ODUÕQÕQ� \ • ] GH� � ¶• QH� NDGDU�
RODQ� NÕVP Õ� LoLQ� JHQHO� NDUúÕOÕN� D\ ÕUP DVÕ�
WHúYLN�HGLOP HNWHGLU��

6XXGL�
$UDELVWDQ�

( YHW� ( YHW� 0 HYFXW�GH÷LO��

ùLOL� ( YHW� + D\ ÕU� <RN�
: $0 8 � ( YHW� ( YHW� %DQNDODUÕQ�LQLVL\ DWLILQH�EÕUDNÕOP ÕúWÕU��
T� rkiye� ( YHW� ( YHW� %DQNDODU�� VWDQGDUW� QLWHOLNOL� QDNGL� NUHGLOHUL�

YH� \ DNÕQ� L] OHP HGHNL� QDNGL� NUHGLOHUL�
WRSODP ÕQÕQ� ELQGH� EHúL� YH� WHP LQDW�
P HNWXSODUÕ�� DYDO� YH� NHIDOHWOHUL� LOH� GL÷HU�
JD\ ULQDNGL� NUHGLOHUL� WRSODP ÕQÕQ� ELQGH� ELUL�
RUDQÕQGD� JHQHO� NDUúÕOÕN� D\ ÕUP DN�
] RUXQGDGÕU�
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<XNDUÕGD� YHULOHQ� WDEORODUGDQ� GD� KDWÕUODQDFD÷Õ� • ] HUH�� XOXVODUDUDVÕ�

DODQGD�VRUXQOX�NUHGLOHULQ�WDQÕP ODUÕQGD��VÕQÕIODQGÕUÕOP DODUÕQGD�YH�NDUúÕOÕN�WHVLV�

edilmesinde net bir uyum g� zlenememektedir. Bu durum ise, sermaye 

\ HWHUOLOL÷L�NXUDOODUÕQGD�X\ XP �VD÷ODP D\ D�oDOÕúDQ�oDEDODUOD��%DVHO�,�YH�,,���QLKDL�

DP DFÕQ� VHUP D\ H� \ HWHUOLOL÷L� X\ JXODP DVÕ� LOH� D\ QÕ� ROGX÷X� NUHGL� VÕQÕIODP DVÕ� YH�

NDUúÕOÕN� WHVLVLQGHNL� X\ XP VX] OXNODU� DUDVÕQGD� oHOLúNL� \ DUDWP DNWDGÕU�� %X� QRNWD�

ROGXNoD� | QHP OLGLU�� ] LUD� EDQNDFÕOÕN� NUL] OHULQLQ� \ DúDQGÕ÷Õ� G| QHP OHUGH�� NUHGL�

SRUWI| \ • �VÕQÕIODQGÕUP DVÕ�YH�JHUoHNoL�NDUúÕOÕN�WHVLVL�WDP �DQODP Õ\ OD� \ DSÕOP DP Õú�

LVH�VHUP D\ H�UDV\ RODUÕ�GD�| QHP OL�| Oo• GH�] DUDU�J| UHELOP HNWHGLU��

$QFDN�� NDUúÕOÕNODUÕQ� NDSVDP ÕQÕQ� WHVSLWLQGH� JHQHO� ELU� P XWDEDNDW� V| ] �

NRQXVX� ROGX÷X� V| \ OHQHELOLU�� . DUúÕOÕNODUÕQ� NDSVDP ÕQÕ� EHOLUOHP HN� Loin d� rt ana 

NULWHU�NXOODQÕOP DNWDGÕU���

·  %RUoODUÕQ�] DP DQÕQGD�| GHQP HP HVL��

·  %RUoOXQXQ�HNRQRP LN�NRúXOODUÕQGD�P H\ GDQD�JHOHQ�] D\ ÕIODP D���

·  0 DNURHNRQRP LN�NRúXOODUÕQ�N| W• OHúP HVL���

·  3L\ DVD� IL\ DWODUÕ\ OD� KHVDSODQDQ� WHP LQDWODUÕQ� GH÷HULQLQ� G• ú• ú�

g� stermesi.�

<XNDUÕGD� GHWD\ ODUÕQD� GH÷LQLOHQ� NUHGL� VÕQÕIODQGÕUÕOP DVÕ�� EX� NULWHUOHUH�

LOLúNLQ� ELOJL\ H� XODúP D� \ | QWHP OHULQGHQ� ELULGLU�� g UQH÷LQ�� VWDQGDUW�� VWDQGDUW� DOWÕ��

ú• SKHOL� YH� ND\ ÕS� úHNOLQGHNL� ELU� VÕQÕIODQGÕUP D�� ERUoODUÕQ� L\ LGHQ� N| W• \ H� GR÷UX��

VÕUDODQGÕUÕOP DVÕ�VRQXFXQGD�ROXúDQ�ELU�W• U�VÕQÕIODQGÕUP DGÕU��
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. UHGL� ND\ ÕSODUÕQÕQ� NDSVDP ÕQÕ� EHOLUOHP HN� LoLQ� LVH�� ELUNDo� GH÷LúLN�

\ | QWHP � NXOODQÕODELOLU�� %LU� oRN� G• ] HQOH\ LFL� RWRULWH�� VDGHFH� WHN� ELU� \ | QWHP LQ�

X\ JXODQP DVÕQÕQ� \ HWHUVL] � NDODFD÷ÕQÕ� EHOLUWP LúWLU�� %DQNDQÕQ� NHQGL� WDULKVHO�

YHULOHUL�� EHQ] HU� JUXSWDNL� EDQNDODUOD� \ DSÕODQ� NDUúÕODúWÕUP DODU�� EDúND� • ONHOHUOH�

\ DSÕODQ� oDSUD] � NDUúÕODúWÕUP DODU� EX� DP DoOD� NXOODQÕODELOLU�� 8 \ JXQ� NDUúÕOÕN�

RUDQÕQÕ�EHOLUOHP HN�LoLQ�LNWLVDGL�GDOJDODQP DODUÕQGD�J| ] | Q• QGH�EXOXQGXUXOGX÷X�

JHQHO� HNRQRP LN� GXUXP � GH÷HUOHQGLUP HOHULQH� YH� NUHGLOHU� NDUúÕOÕ÷ÕQGD� DOÕQDQ�

WHP LQDWODUGD� P H\ GDQD� JHOHQ� GH÷HU� ND\ ÕSODUÕQD� GD� EDNÕOP DVÕ� JHUHNLU�� 1 LKDL�

RODUDN��NDUúÕOÕNODUD�LOLúNLQ�HWNLOL�VLVWHP OHU�WDVDUODP DN�EDQNDODUÕQ��EX�VLVWHP OHULQ�

EDQND� DNWLIOHULQH� LOLúNLQ� WXWDUOÕ� YH� DQODP OÕ� ELOJLOHU� YHUGL÷LQL� RQD\ ODP DN� LVH�

d� ] HQOH\ LFL�RWRULWHQLQ�VRUXP OXOX÷XGXU��

=DUDU� \ D] ÕODQ� NUHGLOHU� P XWODND� ELULNP Lú� NDUúÕOÕN� NDOHP LQGHQ�

G• ú• OP HOLGLU��0 XKDVHEH�NXUDOODUÕ��ELU�NUHGL�LoLQ�\ • ] GH�\ • ] �NDUúÕOÕN�D\ UÕOP DVÕQD�

L] LQ�YHULS��WDP DP Õ�] DUDU�\ D] ÕOÕQFD\ D�GHN�KHVDSWD�WXWXOP DVÕQD�GD�L] LQ�YHUHELOLU��

. D\ ÕS� NDWHJRULVLQGH� VÕQÕIODQGÕUÕODUDN� \ • ] GH� \ • ] � NDUúÕOÕN� D\ UÕOP Õú� RODQ�

NUHGLOHULQ� EX� NDOHP GHQ� ³] DUDÚ� NDOHP LQH� QDVÕO� DNWDUÕODFD÷Õ� • ONHGH� X\ JXODQDQ�

G• ] HQOHP H� YH� KXNXN� VLVWHP LQH� ED÷OÕGÕU�� %X� GXUXP � DúD÷ÕGD�� ùHNLO� � �� ¶GH�

JHQHO� KDWODUÕ\ OD� J| VWHULOP H\ H� oDOÕúÕOP ÕúWÕU�� %D] Õ� • ONHOHUGH� EDQND�� NUHGL\ H�

LOLúNLQ� KDNODUÕQGDQ� WDP DP HQ� YD] JHoP HGHQ� ] DUDU� \ D] DP D] �� %D] Õ� EDúND�

VLVWHP OHUGH� LVH�� ³ND\ ÕŚ � NDWHJRULVLQGH� VÕQÕIODQGÕUÕODQ� NUHGLOHU� D\ QÕ� DQGD��

EDQNDQÕQ�DODFD÷Õ�LoLQ�\ DSDFD÷Õ�LODYH�JLULúLP �\ DSÕS�\ DSP DP DVÕQGDQ�ED÷ÕP VÕ] �

RODUDN�³] DUDÚ�\ D] ÕODELOP HNWHGLU���

( ÷HU� NUHGL� \ • ] GH� \ • ] � NDUúÕOÕ÷D� WDEL� WXWXOP XúVD�� ] DUDU� \ D] ÕOÕS�

\ D] ÕOP DP DVÕ� QH� QHW� DNWLIOHULQ� GH÷HULQL� HWNLOHU�� QH� GH� ELU� JHOLU� \ DUDWÕU�� %X�

GXUXP GD� ELODQoRQXQ� WRSODP � NUHGL� YH� NDUúÕOÕNODU� NDOHP L� D\ QÕ� DQGD� G• ú• U• O• U��

. UHGLOHUGH�ELU�L\ LOHúP H�VD÷ODQÕUVD��| UQH÷LQ�³ú• SKHOĹGHQ��³VWDQGDUẂD���ELULNP Lú�

NUHGL�NDUúÕOÕNODUÕ��JHOLU�WDEORVXQGDNL�DUWÕú�RUDQÕQGD�G• ú• U• OP HOLGLU��. DUúÕOÕNODUÕQ�

YHUJLGHQ� G• ú• OHELOGL÷L� GXUXP ODUGD�� GDKD� | QFHGHQ� D\ UÕODQ� NDUúÕOÕNODU�� YHUJL\ H�

WDEL�JHOLUOHUL�DUWÕUP DNWDGÕU��

�

�
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<DVDO�$úDP DODU�

ùHNLO�� �� ��%LU�. UHGLQLQ�6• UHFL� �<DVDO�YH�' • ] HQOH\ LFL�$úDP DODU�YH�&DUL�' H÷HU�
ì
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6RUXQOX�NUHGLOHU�LoLQ�NDUúÕOÕN�WHVLV�HGLOP HVL��EDQNDQÕQ�FDUL�NDUÕQGDQ�GD�

ELU� D] DOP D� DQODP ÕQD� JHOGL÷L� EHOLUWLOP LúWL�� $QFDN� NDUúÕOÕNODU�� D\ QÕ� ] DP DQGD�

| Oo• OHQ�NUHGL�GH÷HULQGH�ELU�G• ú• ú�\ DUDWWÕ÷ÕQGDQ��EDQNDQÕQ�QHW�YDUOÕN�GH÷HULQLQ�

EXOXQP DVÕQGD� GD� \ DUGÕP FÕ� ROP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� NDUúÕOÕNODUÕQ� GR÷UX� YH�

JHUoHNoL� WHVLV� HGLOP HVL�� KHP � EDQND� JHOLUOHULQLQ�� KHP � GH� YDUOÕNODUÕQÕQ� JHUoHN�

UHVP LQL�RUWD\ D�NR\ DELOHQ�HQ�| QHP OL�\ RO�ROP DNWDGÕU��

� �� ��. UHGL�. DUúÕOÕNODUÕ�YH�%HNOHQHQ�. D\ ÕSODU�

%X� E| O• P GH� NDUúÕOÕNODUÕQ� KDQJL� GXUXP ODUGD� WHVLV� HGLOP HVL� JHUHNWL÷L�

NRQXVXQX�WHRULN�ELU�EDNÕú�DoÕVÕ\ OD�EDNÕOP D\ D�oDOÕúÕODFDNWÕU���

7HRULN� DoÕGDQ� EDNÕOGÕ÷ÕQGD� HNRQRP LN� VHUP D\ H
ì

³ �� EDQND� ELODQoRODUÕQÕ�

úRNODUÕQ� ROXP Vuz etkilerinden koruyabilecek tek kaynak gibi g� z� kmesine 

������������������������������ �����������������������������
2 3
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UD÷P HQ�� HNRQRP LN� VHUP D\ HQLQ� \ DQÕQGD� WHVLV� HGLOHQ� NUHGL� NDUúÕOÕNODUÕ� GD�

ILQDQVDO� úRNODUÕQ� ROXP VX] � HWNLOHULQLQ� D] DOWÕOP DVÕQGD� | QHP OL� ELU� DUDoWÕU�� ùHNLO�

� �� �� EX� LNL� DUDFÕQ� QDVÕO� LúOHGL÷LQL� JHQHO� RODUDN� DoÕNODP DNWDGÕU� �/ DHYHQ� DQG�

0 DMQRQL�� � � � � � �� ' DKD� | QFH� GH� LIDGH� HGLOGL÷L� JLEL�� HNRQRP LN� VHUP D\ HQLQ� oRN�

E• \ • N�� IDNDW� oRN� HQGHU� JHUoHNOHúHQ�� EX� QHGHQOH� GH� NUHGL� ND\ ÕSODUÕ� IUHNDQV�

GD÷ÕOÕP ÕQÕQ� XFXQGD� �NX\ UX÷XQGD�� \ HU� DODQ�� ³EHNOHQP H\ HQ� ND\ ÕSODÚD� NDUúÕ�

WHVLV� HGLOP HVL� DP DoODQP DNWDGÕU�� %XQD� NDUúÕOÕN� NUHGL� NDUúÕOÕNODUÕQÕQ� NUHGL�

ND\ ÕSODUÕ� IUHNDQV� GD÷ÕOÕP ÕQÕQ� RUWDODP D� GH÷HUL\ OH� | Oo• OHELOHQ� RUWDODP D�

G• ] H\ GH� ELU� RODVÕOÕNOD� JHUoHNOHúHQ� ROD\ ODU� QHWLFHVLQGHNL� ³EHNOHQHQ� ND\ ÕSODÚD�

NDUúÕ� WHVLV� HGLOP HVL� DP DoODQP DNWDGÕU�� $oÕNODQDQ� EX� IDUNOÕOÕ÷D� J| UH�� 2 %�

G• ] H\ LQGH� JHUoHNOHúHQ� ND\ ÕSODUÕQ� 2 $� NDGDU� RODQ� NÕVP Õ� WHVLV� HGLOP Lú� NUHGL�

NDUúÕOÕNODUÕ\ OD�� $%� RODQ� NDGDU� NÕVP Õ� LVH�� HNRQRP LN� VHUP D\ H\ L� NXOODQÕODUDN�

NDUúÕODQÕU�� ùHNLO� � �� ¶QLQ� DoÕNFD� RUWD\ D� NR\ GX÷X� QRNWD�� HNRQRP LN� VHUP D\ HQLQ�

EHNOHQP H\ HQ�úRNODUD�NDUúÕ�HWNLQOL÷LQLQ�E• \ • N�RUDQGD�WHVLV�HGLOHQ�NDUúÕOÕNODUOD�

ROXúWXUXOP Xú�WDOL�UH] HUYOHUH�ED÷OÕ�ROGX÷XGXU��

ùHNLO�� �� ��. UHGL�. D\ ÕSODUÕQÕQ�2 ODVÕOÕN�' D÷ÕOÕP �) RQNVL\ RQX��. DUúÕOÕNODU�YH�( NRQRP LN�
6HUP D\ H�
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%XUDGD� ELU� NH] � GDKD�� | ] HO� YH� JHQHO� NDUúÕOÕNODUÕQ� VHUP D\ H�

G• ] HQOHP HOHUL� LOH� RODQ� LOLúNLVLQH� EDNP DN� JHUHNP HNWHGLU�� <D\ JÕQ� P XKDVHEH�

X\ JXODP DODUÕQD� J| UH�� JHQHO� NDUúÕOÕNODU�� JHOHFHNWHNL� EHOLUVL] � ROD\ ODUOD� LOJLOL�

³| QFHGHQ� WDKP LQ� HGLOP Lú� �H[ � DQWH�´� NDUúÕOÕNODU� RODUDN� LIDGH� HGLOLUNHQ�� | ] HO�

NDUúÕOÕNODU� VSHVLILN� RODUDN� EHOLUOHQHELOHQ�� NHVLQOHúP Lú� ROD\ ODUOD� LOJLOL� �YDGHVL�

JHFLNP Lú� | GHP HOHU� YH\ D� WHP HUU• WH� G• úP H� JLEL� ROD\ ODU� QHWLFHVLQGH��

³JHUoHNOHúP Lú� �H[ � SRVW�´� NDUúÕOÕNODU� RODUDN� QLWHOHQHELOLU�� %X� DQODP GD� | ] HO�

NDUúÕOÕNODU��ND\ ÕSODUD�oRN�EHQ] H\ HQ�YH�NROD\ FD�EHOJHOHQHELOHQ�YH�EX�QHGHQOH�

| QHP OL�NÕVÕWODUD�WDEL�ROP D\ DQ�| ] HOOLNOHU�WDúÕU��* HQHO�NDUúÕOÕNODU�LVH�WDP �WHUVLQH��

ELU�WDNÕP �VRP XW�J| VWHUJH�YH�EHOJHOHUOH�GHVWHNOHQHP HGL÷LQGHQ�| ] QHO�NDUDUODUD�

GD\ DOÕ� RODQ� YH� EX� QHGHQOH� GH� P DQLSXODV\ RQD� X\ JXQ� ROGX÷X� LoLQ�

d� zenlemelerOH�VÕQÕUODQDQ�P XKWHP HO�NUHGL�ND\ ÕSODUÕ�LOH�LOJLOLGLU��%DQNDODUÕQ�JHUL�

| GHP HOHULQH� LOLúNLQ� G• ] HQOHP HOHULQ�� EHNOHQHQ� YH� EHNOHQP H\ HQ� D\ ÕUÕP Õ�

\ DSP DGDQ�� \ • ] GH�� � �J• YHQ�DUDOÕ÷ÕQGD��JHOHFHNWHNL�W• P �NUHGL�ND\ ÕSODUÕQÕQ�\ RO�

DoDFD÷Õ� ROXP VX] � VRQXoODUÕ� JLGHUP H\ L� DP DoODP DVÕ� QHGHQL\ OH�� VDGHFH� JHQHO�

NDUúÕOÕNODU��EDQNDQÕQ�DVJDUL�JHUHNHQ�VHUP D\ H�NRQXVX�NDSVDP ÕQD�JLUHU��

%X� GXUXP GD� NDUúÕOÕNODU� YH� VHUP D\ H� WRSODP ÕQÕQ�� EHNOHQHQ� YH\ D�

EHNOHQP H\ HQ� W• P � ND\ ÕSODUÕ�� \ • ] GH� � � � RODVÕOÕNOD� NDUúÕOD\ DELOHFHN� G• ] H\ GH�

ROP DVÕ� JHUHNP HNWHGLU�� <HWHUVL] � NDUúÕOÕN� WHVLV� HGLOP HVL� GXUXP XQGD� EDQNDQÕQ�

\ DSP DVÕ� JHUHNHQ�� EXQXQ� WDP DP OD\ DFÕVÕ� RODUDN� LODYH� VHUP D\ H� EXOXQGXUP DN�

ROP DOÕGÕU�� $QFDN�� \ LQH� GH� VHUP D\ H� YH� NDUúÕOÕNODU� DUDVÕQGDNL� D\ UÕP � HQ� D] � LNL�

nedenden � t� r�  � nemlidir:�

·  %LULQFLVL��EHNOHQHQ�ND\ ÕSODUD�NDUúÕ�tam olarak � l� � lerek tesis edilen 

NDUúÕOÕNODU�� EDQNDQÕQ� � | GHP H� J• F• � EXOXQP D� RODVÕOÕ÷ÕQÕ�� �VROYHQF\ �

SUREDELOLW\ �� HWNLOH\ HP HVH� GH�� EDQND� NDUÕQÕQ� LúoHYULP OHULQGH�

\ DúDGÕ÷Õ�GDOJDODQP DODUÕQ�úLGGHWLQL�D] DOWDELOHFHNWLU��

·  øNLQFL� RODUDN�� ELODQoR�� EDQNDQÕQ� EU• W� YH� QHW� YDUOÕNODUÕQÕQ� JHUoHN�

GH÷HULQL� J| VWHUL\ RUVD�� EU• W� YDUOÕN� GH÷HUOHUL� EHNOHQHQ� ND\ ÕSODUD�

NDUúÕOÕN�WHVLVL�HGLOLS�QHWOHúWLULOGLNWHQ�VRQUD�ND\ ÕW�HGLOP HOLGLU��

Bir� ok � lkede uygulanan temel muhasebe prensiplerinden biri, mali 

WDEORODUÕQ� ELODQoRQXQ� G• ] HQOHQGL÷L� WDULKWHQ� | QFHNL� ROD\ ODUÕ� \ DQVÕWP DVÕ��
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GROD\ ÕVÕ\ OD� KHQ• ] � JHUoHNOHúP HP Lú� ROD\ ODUÕQ� VRQXoODUÕQÕQ� ELODQoRGD� \ HU�

DOP DP DVÕ�JHUHNWL÷LQL�VDYXQP DNWDGÕU��0 XKDVHEHQLQ�EX�LONHVL��EDQNDQÕQ��ND\ ÕS�

LKWLP DOLQL� GR÷UXOD\ DQ� ELU� EHOJH� EXODQDP DGÕ÷Õ� V• UHFH�� ELUH\ VHO� NUHGLOHU� LoLQ�

� ] HO� NDUúÕOÕN� WHVLV� HGLOP HVLQL� HQJHOOHP HNWHGLU�� %XQXQ� VRQXFXQGD� | ] HO�

NDUúÕOÕNODU� ³JHoP LúH� \ | QHOLN� RODUDN� GH÷HUOHQGLULOHQ́� �EDFNZDUG�ORRNLQJ�� ELU�

\ DSÕ�VHUJLOHUOHU��

* HQHO� NDUúÕOÕNODU� LVH�� • ONHOHU� DUDVÕQGDNL� IDUNOÕ� X\ JXODP DODUD� UD÷P HQ�

(Tablo 1.8), daha � ok ªLOHUL\ H�\ | QHOLN�RODUDN�GH÷HUOHQGLULOHQ́��IRUZDUG�ORRNLQJ��

ELU� \ DSÕGD� RODELOLUOHU�� %D] Õ� • ONHOHUGH� EDQNDODU�� JHQHO� NDUúÕOÕN� X\ JXODP DODUÕQÕ��

V| ] OHúP HGH� \ HU� DODQ� WXWDUODUÕQ� JHUL� | GHQP HP HVL� QHGHQL\ OH�� �EHNOHQHQ�

RUWDODP D� ND\ ÕSODU�� RODUDN� NHQGLOHULQLQ� NXUGXNODUÕ� LVWDWLNVHO� P RGHOOHUH�

GD\ DQGÕUDELOP HNWHGLUOHU�� %X� P RGHOOHU�� WHRULGH� Lú� oHYULP OHULQLQ� HWNLOHULQL� GH�

LoHUHQ� JHOHFHN� JHOLúP HOHUL� J| ] | Q• QH� DODELOP HNWHGLUOHU�� ' L÷HU� ED] Õ� • ONHOHUGH�

LVH�� JHQHO� NDUúÕOÕNODU� LoLQ� NXUDOODU� oRN� GDKD� VÕQÕUOD\ ÕFÕ� ROXS�� WHN� WHN� NUHGLOHUL�

LQFHOHP HN� \ HULQH�� SRUWI| \ � ED] ÕQGD� NUHGL� DQDOL] OHULQLQ� \ DSÕOP DVÕ� GÕúÕQGD��

WDP DP HQ� | ] HO� NDUúÕOÕN� X\ JXODP DODUÕQD� EHQ] HU� ELU� úHNLOGH� G• ] HQOHP H�

JHWLULOP LúWLU�
ìMì

��

. DUúÕOÕNODUÕQ� E| \ OHVL� ³JHoP LúH� \ | QHOLN� GH÷HUOHQGLULOHQ́� ELU� \ DSÕGD�

ROP DVÕQÕQ� DOWÕQGD� \ DWDQ� ELU� GL÷HU� Htmen de, banka y� netiminin vergi 

JLGHUOHULQL�DVJDUL�G• ] H\ H�LQGLUHUHN�YH\ D�JHOLUOHUGHNL�GDOJDODQP D\ Õ�VDNOD\ DUDN��

EDQND� KHVDSODUÕQÕ� NHQGL� DP DoODUÕ� GR÷UXOWXVXQGD� P DQLSXOH� HGLOP HVLQLQ�

VÕQÕUODQP D\ D� oDOÕúÕOP DVÕGÕU�� %X� QHGHQOH�� YHUJL� YH� P XKDVHEH� RWRULWHOHUL�

JHOHFHNWHNL� P XKWHP HO� ROD\ ODUÕQ�� YDUOÕNODUÕQ� SL\ DVD� GH÷HUL� • ] HULQGHNL� | QHP OL�

URO• Q• �LKP DO�HWP H�SDKDVÕQD��NDUúÕOÕN�X\ JXODP DODUÕQD�EHOLUOL�VÕQÕUODU�NRQXOP DVÕ�

JHUHNWL÷LQL�VDYXQP DNWDGÕUODU��

$QFDN� EX� W• U� NÕVÕWOD\ ÕFÕ� G• ] HQOHP HOHU�� HNRQRP LQLQ� GDUDOP D�

d� nemlerinde, kredL�SRUWI| \ • Q• Q�NDOLWHVL�L\ LFH�ER] XOGXNWDQ�VRQUD�NDUúÕOÕN�WHVLV�

HGLOP HVLQH�QHGHQ�ROP DNWDGÕU��%X�H÷LOLP ��EDQND�NDUODUÕQÕQ�D\ QÕ�\ | QGH�oHYULP OL�

�SURF\ FOLFDO�� ROP DVÕQGDNL� HQ� J• oO• � IDNW| UOHUGHQ� ELUL� RODUDN�� P DOL� VLVWHP LQ� YH�

������������������������������ �����������������������������
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hatta genel olarak t� m ekonominin � evriP VHOOL÷LQLQ� DUWÕúÕQGDNL� LWLFL� J• o�

olabilmektedir (Detaylar i� in B� l� m 3©e bkz.).�

� �� �� �. DUúÕOÕNODU�LoLQ�øOHUL\ H�<| QHOLN�' H÷HUOHQGLUP H�. ULWHUL�

<XNDUÕGD� VD\ ÕODQ� W• P � EX� QHGHQOHU�� NDUúÕOÕNODUÕQ� WRSODP � KDFP LQLQ��

EDQNDQÕQ�WRSODP �NUHGL�SRUI| \ • QGH�WDúÕGÕ÷Õ�NUHGL�ULVNLQL�\ DQVÕWP DVÕ�JHUHNWL÷LQL�

J| VWHUP HNWHGLU�� %X� úHNLOGH� NDUúÕOÕNODU�� NUHGLQLQ� WDúÕP DNWD� ROGX÷X� ULVN�

G• ] H\ LQH� SDUDOHO� ELU� GH÷HU� G• ] H\ LQL� VD÷OD\ DQ� YH� E• W• Q� EXQODUÕ� EDQNDQÕQ� NDU�

YH� VHUP D\ H� KHVDSODUÕQD� \ DQVÕWDUDN�� EXQODUÕQ� GR÷UX� YH� LKWL\ DWOÕ�

GH÷HUOHQGLUP HVLQL� \ DSÕOP DVÕQGD� NDWNÕGD� EXOXQXFDN� ELU� NUHGL� VD÷ODP D�

SROLWLNDVÕQD� X\ JXQ� KDOH� JHWLUP HN� LoLQ� NXOODQÕOP DOÕGÕU�� %X� LVH�� JHQHO� YH� | ] HO�

NDUúÕOÕNODU� WRSODP ÕQÕQ�� WDKP LQ� HGLOHQ� NUHGL� ND\ ÕSODUÕQÕ� NDUúÕODP DNWD� \ HWHUOL�

ROP DVÕ�KDOLQGH�JHUoHNOHúHELOLU��

%DQNDFÕOÕN� VHNW| U• QGH� P DOL� VRUXQ� \ DúD\ DQ� • ONHOHUGH�� EDQNDODUÕQ�

YDUOÕNODUÕQGDNL� RODVÕ� ND\ ÕSODUÕQ� ] DP DQÕQGD� J| ] DUGÕ� HGLOHUHN�� YDUOÕNODUÕQÕQ�

�| ] HOOLNOH� NUHGLOHULQLQ�� YH� VHUP D\ HOHULQLQ� GH÷HULQL� ROGX÷XQGDQ� GDKD� \ • NVHN�

KHVDSODQP Õú� ROP DVÕ� \ XNDUÕGDNL� \ DUJÕODUÕ� J• oOHQGLUP HNWHGLU�� %X� QHGHQOH��

JHOHFHNWH� EHNOHQHQ� NUHGL� ND\ ÕSODUÕQÕ� WLSLN� VLJRUWD� DQOD\ ÕúÕ� LoHULVLQGH�� P HYFXW�

ND\ ÕSODU� JLEL� HOH� DODQ� ELU� ³LOHUL\ H� \ | QHOLN� GH÷HUOHQGLUP H́ � NULWHULQH� LKWL\ Do�

GX\ XOP DNWDGÕU�� %D] Õ� • ONHOHUGH� �$YXVWUDO\ D� YH� øVSDQ\ D¶GD�� P DOL� RWRULWH��

EHNOHQHQ� ND\ ÕSODUÕQ� LVWDWLNVHO� P RGHOOHUOH� EHOLUOHQP HVLQL�WHúYLN� HWP HNWHGLU�� %X�

úHNLOGH�KHVDSODQDUDN�WHVLV�HGLOHQ�NDUúÕOÕNODUD�GD�³| QFHGHQ�WDKP LQ�HGLOHQ́��H[ �

DQWH�� YH\ D� GLQDP LN� NDUúÕOÕNODU� DGÕ� YHULOP HNWHGLU� �GHWD\ ODUD� %| O• P � � ¶GH�

GH÷LQLOHFHNWLU��� $úD÷ÕGDNL� WDEOR�� ³| QFHGHQ� WDKP LQ� HGLOHQ́� YH� ³JHUoHNOHúP Lú´�

�H[ �SRVW�� NDUúÕOÕN� NULWHUOHULQH� | UQHNOHU� YHUHUHN� NDUúÕODúWÕUÕOP DVÕQÕ�

NROD\ ODúWÕUP DNWDGÕU��
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* HUoHNOHúP Lú�NULWHUOHU� g QFHGHQ�WDKP LQ�HGLOP Lú�NULWHUOHU�

�) DL] �� DQDSDUD� YH\ D� KHU� LNLVLQGH� ELUGHQ�
JHUoHNOHúHQ�| GHP H�JHFLNP HOHUL��

�øVWDWLNVHO� DQDOL] � VRQXFXQGD� �JHFLNP HOHU��
tarihi tecr� beler ve bilgiler, mevcut 
HNRQRP LN� NRúXOODUGDNL� GXUXP � GD� DQDOL] H�
GDKLO� HGLOHUHN�� ND\ ÕEÕQ� \ • NVHN� ELU� RODVÕOÕNOD�
JHUoHNOHúP H�GXUXP X��

�=DUDUÕQ�\ DVDO�RODUDN�NDEXO�HGLOP Lú�ROP DVÕ�� �%RUoOXGDQ�� V| ] OHúP H� úDUWODUÕQD� J| UH�
WDKVLODWÕQ� \ DSÕODELOHFH÷LQH� GDLU� KHUKDQJL� ELU�
P DNXO� JHUHNoHQLQ� NDOP DP DVÕ� �\ HWHUOL�
WHP LQDWÕQ� GD� ROP DP DVÕ�� QHGHQL\ OH�� NUHGL�
NDOLWHVLQGH�P H\ GDQD�JHOHQ�ER] XOP D���

� � . UHGL� GH÷HUOHQGLUP HVL� bilgilerine g� re, 
NUHGL� ND\ ÕSODUÕQÕQ� \ • NVHN� RODVÕOÕNOD�
JHUoHNOHúP H�GXUXP X��

� � . UHGL� ND\ ÕSODUÕQÕQ�� P HYVLP VHO� GH� RODELOHQ�
ELU� WDNÕP � JHoLFL� IDNW| UOHUH� �LúoHYULP OHULQGH�
RODQ� WDKP LQL� ND\ ÕS� EHNOHQWLVL�
RUWDODP DVÕQGDQ� \ ÕOOÕN� X] DNODúP DODU�� ED÷OÕ�
ROGX÷X�GXUXP ODU��

� � ' R÷DO��LQKHUHQW��ULVNOHU��

. D\ QDN��&RUWDYDUULD��' ] LREHN��. DQD\ D�YH�6RQJ��� � � � � � ���

* HUoHNOHúP Lú� NULWHUOHULQ�� HQ� EDVLW� YH� DoÕN� NXOODQÕP D� VDKLS� P HWRG�

ROGX÷X� J| U• OP HNWHGLU�� %X� VHEHSOH� GH� ELU� oRN� G• ] HQOH\ LFL� RWRULWH� EX� NULWHUOHUL�

kullanmakla birlikte, � st�  kaSDOÕ� RODUDN� | QFHGHQ� WDKP LQ� HGLOP Lú� NULWHUOHUH� GH�

J| QGHUP HOHU� \ DSDUDN�� EDQNDODUÕQ� EX� NULWHUOHUL� NXOODQP DVÕQD� RODQDN� WDQÕP D\ D�

oDOÕúP DNWDGÕU�� $QFDN�� | QFHGHQ� WDKP LQ� HGLOP Lú� NULWHUOHULQ� NXOODQÕP Õ�NXOODQÕODQ�

NUHGL� ULVNL� P RGHOOHULQGHQ� GH� J| U• OHFH÷L� • ] HUH�VDGHFH� JHOLúP Lú� • ONHOHUGHNL�

EDQNDODU�WDUDIÕQGDQ�P • P N• Q�ROP DNWDGÕU��

7• UNL\ H¶GHNL� P HYFXW� X\ JXODP DGD� | ] HO� NDUúÕOÕNODU� LoLQ� KHP �

JHUoHNOHúP Lú�� KHP � GH� | QFHGHQ� WDKP LQ� HGLOP Lú� NULWHUOHUL� EHUDEHU�

NXOODQÕOP DVÕQÕ� LVWHQGL÷L� V| \ OHQHELOLU�� $QFDN�� SUDWLNWH� JHoP LúH� YH� P HYFXW�

GXUXP D� LOLúNLQ� JHUoHNOHúP Lú� NULWHUOHULQ� X\ JXODQDELOGL÷L� J| U• OP HNWHGLU�� %XQXQ�

DUNDVÕQGD� \ DWDQ� QHGHQ�� JHOHFHN� NUHGL� NDOLWHVL� EHNOHQWLOHULQLQ� | Oo• P • Q• Q�

ROGXNoD� ] RU� ROP DVÕGÕU�� =LUD� EX� W• U� | Oo• P OHU� ROGXNoD� NDUÕúÕN� ROXS�� VD÷OÕNOÕ� YH�

G• ] HQOL�ELU�YHUL�WDEDQÕQÕ�JHUHNWLUP HNWHGLU���

�
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( Q� JHQHO� DQODP ÕQGD�� ELODQoRGD� ND\ GHGLOHQ� NUHGL� WXWDUÕQÕQ� GH÷HUL��

EDQNDQÕQ�VRUXQOX�NUHGLOHU�LoLQ�D\ ÕUGÕ÷Õ�NDUúÕOÕNODU�G• ú• OG• NWHQ�VRQUD�EXOXQDQ��

QRP LQDO� GH÷HULQGH� ND\ ÕWOÕ� ELU� \ DWÕUÕP GÕU�� . DUúÕOÕN� WHVLV� HGLOP HVL� LKWL\ DFÕ��

NUHGLQLQ� JHUoHN� SL\ DVD� GH÷HULQGHQ� ND\ GHGLOHP HP HVLQGHQ�

ND\ QDNODQP DNWDGÕU��=LUD��NUHGLQLQ�SL\ DVD�GH÷HULQLQ��SL\ DVDGD�DOÕQÕS�VDWÕODQ�ELU�

YDUOÕN�ROP DP DVÕ�VHEHEL\ OH�KHP �DP SLULN�RODUDN�HOGH�HGLOP HVL�oRN�] RUGXU��KHP �

GH� IL\ DWÕQ� WHVELW� HGLOP HVL� LoLQ� \ DUJÕ\ D� GD\ DOÕ� YDUVD\ ÕP ODUD� LKWL\ Do�

GX\ XOP DNWDGÕU��%HQ] HU�NDUDNWHULVWLNOHUH�VDKLS��SL\ DVDGD�LúOHP �J| UHQ�YDUOÕNODUÕ�

EXOP DN� ] RU� ROGX÷XQGD�� J• YHQLOLU� ELU� SL\ DVD� GH÷HUL� WDKP LQL� \ DSP DN� NROD\ �

ROP D\ DELOLU�� %DQND� NUHGLVL� LoLQ� LVH� GXUXP � GDKD� GD� NDUÕúÕN� ELU� KDO� DOP DNWDGÕU��

d • QN• � NUHGL� YHULOLUNHQ� oÕNÕú� QRNWDVÕQÕQ� ELUHELU� LOLúNL� YH� GROD\ ÕVÕ\ OD� | ] HO� ELU�

WDNÕP � ELOJLOHU� JHUHNWLUHQ� ELU� \ DSÕGD� ROP DVÕ� VHEHEL\ OH�� NUHGL� SL\ DVDGD� DOÕP �

VDWÕP D�NRQX�RODP D] ��%X�| ] HO�ELOJLOHULQ�GÕúDUÕGDNL�R\ XQFXODUD�YHULOP HVL�] RUGXU�

YH�VRQXFXQGD�NUHGLQLQ�GH÷HUL��NUHGL\ L�DoDQ�EDQND�LoLQ��SRWDQVL\ HO�DOÕFÕODUGDQ�

daha y� ksek olabilecektir. �

3L\ DVD� IL\ DWODUÕQGD� GH÷HUOHQGLULOHQ� W• P � YDUOÕNODU� LoLQ� \ DSÕODQ� LON�

YDUVD\ ÕP �� GH÷HUGH� P H\ GDQD� JHOHFHN� W• P � GH÷LúLP OHULQ� EHNOHQP H\ HQ�

GH÷LúLP OHU� ROGX÷X� YH� EHNOHQHQ� ND\ ÕSODU� LoLQ� NDUúÕOÕN� WHVLV� HGLOP HVLQLQ�

JHUHNP HGL÷LGLU��

W�] DP DQÕQGD�ELU�NUHGLQLQ�FDUL�GH÷HUL��9 ���EX�NUHGL�WDUDIÕQGDQ�JHOHFHNWH�

\ DUDWÕODFDN�EHNOHQHQ�QDNLW�DNÕúÕQÕQ�LVNRQWR�HGLOP Lú�EXJ• QN• �GH÷HUL�RODFDNWÕU��

' L÷HU�ELU�LIDGH\ OH��
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( �& { � ��M�G| QHP LQGH�NUHGLQLQ�JHWLUHFH÷L�EHNOHQHQ�QDNLW�DNÕúÕQÕ��

U�ULVNLQ�VÕIÕU�RODUDN�DOÕQGÕ÷Õ�LVNRQWR�RUDQÕQÕ�YH�

7�LVH�NUHGLQLQ�YDGHVLQLQ�GROGX÷X�] DP DQÕ�
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J| VWHUP HNWHGLU�� øúOHWP H� P DOL\ HWOHUL� VÕIÕU� NDEXO� HGLOLUVH�� KHU� ELU� G| QHP GH�

EHNOHQHQ�QDNLW�DNÕúÕ��V| ] OHúP HGH�EHOLUWLOHQ�WXWDUODUÕQ�| GHQP H\ HQ�E| O• P • Q• Q��

NUHGL�V| ] OHúP HVLQGH�\ HU�DODQ�DQDSDUD�YH�IDL] �WRSODP ÕQGDQ�G• ú• OG• NWHQ�VRQUD�

NDODQ�NÕVP ÕGÕU��) �NUHGLQLQ�QRP LQDO�GH÷HUL�YH�NUHGLQLQ�IDL] �RUDQÕ�LVH��ULVNVL] �IDL] �

RUDQÕ� DUWÕ� ERUoOXQXQ� NUHGL\ L� WHP HUU• WH� G• úP H� RODVÕOÕ÷ÕQÕ� NDUúÕOD\ DFDN�

WHP HUU• WH� G• úP H� SULP L� �GHIDXOW� SUHP LXP �� RODUDN� NDEXO� HGLOLUVH�� NUHGLQLQ� FDUL�

GH÷HUL�úX�úHNLOGH�EHOLUOHQLU��
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%XUDGD� G� WHP HUU• WH� G• úP H� SULP LQL�� ( �O�� V| ] OHúP HGHNL� WXWDUÕQ� JHUL�

| GHQP HP HVLQGHQ� ND\ QDNODQDQ� EHNOHQHQ� ND\ EÕ� J| VWHUP HNWHGLU�� %XUDGD�

GLNNDW� HGLOP HVL� JHUHNHQ� QRNWD�� ( �O�¶QLQ� SR] LWLI� ELU� GH÷HU� ROP DVÕ�� EDQNDQÕQ�

NUHGLQLQ� WDP DP ÕQÕQ� ND\ EÕQÕ�EHNOHGL÷L� DQODP ÕQD�JHOP HP HOLdir. Zira, temerr� te 

G• úP H�SULP LQLQ�EXQXQ�LoLQ�GLNNDWH�DOÕQP DVÕ�JHUHNP HNWHGLU��

øNLQFL� HúLWOL÷H� EDNÕOGÕ÷ÕQGD� �� �� � �� H÷HU� LVNRQWR� HGLOP Lú� EHNOHQHQ�

WHP HUU• WH� G• úP H� SULP LQLQ� EXJ• QN• � GH÷HUL�� LVNRQWR� HGLOP Lú� ND\ ÕSODUÕQ�

EXJXQN• � GH÷HULQH� HúLWVH�� NUHGLQLQ� FDUL� GH÷HULQLQ�� QRP LQDO� GH÷HUL\ OH� D\ QÕ�

ROGX÷X� J| U• OHFHNWLU�� %X� GXUXP �� KHU� QH� NDGDU� IL\ DWODP D� NDUDUÕ�� UHNDEHW� YH�

GL÷HU�IDNW| UOHUGHQ�HWNLOHQHUHN�GH÷LúHELOVH�GH��DQFDN�NUHGLQLQ�LON�YHULOGL÷L�DQGD�

VD÷ODQÕU�� g UQH÷LQ�� EDQNDQÕQ� ERUoOX\ OD� X] XQ� G| QHP OL�� oRN� ER\ XWOX� ELU� LOLúNL\ H�

VDKLS� ROP DVÕ� YH\ D� EDQNDQÕQ� SL\ DVDGD� SD\ � VDKLEL� ROP D� LKWL\ DFÕ�� NUHGLQLQ�

ELOLQoOL� RODUDN� EHNOHQHQ� ND\ ÕSODUÕQÕ� NDUúÕOD\ DP D\ DFDN� ELU� G• ] H\ GH�

IL\ DWODQP DVÕQD� \ RO� DoDU�� %X� GXUXP GD� GD� NUHGLQLQ� QRP LQDO� GH÷HUL�� FDUL�

GH÷HULQLQ�DOWÕQGD�RODFDNWÕU��7DP �WHUVLQH��EDQka, piyasada pay sahibi g� � l�  bir 

EDQND�LVH��NUHGLQLQ�FDUL�GH÷HUL�QRP LQDO�GH÷HULQL�DúDFDNWÕU���

. DUúÕOÕNODU��NUHGLQLQ�QRP LQDO�GH÷HUL�LOH�FDUL�GH÷HUL�DUDVÕQGDNL�IDUN�LVH��

LNLQFL� HúLWOLN� NDUúÕOÕNODUÕQ�� ND\ ÕSODUÕQ� LVNRQWR� HGLOP Lú� EXJ• QN• � GH÷HUL� LOH�

temerr� te d• úP H� SULP OHULQLQ� LVNRQWR� HGLOP Lú� EXJ• QN• �GH÷HUL�DUDVÕQGDNL� IDUNÕ�

RODUDN�J| VWHULOGL÷L�ELoLP GH�\ HQLGHQ�G• ] HQOHQHELOLU��%DúND�ELU�GH\ LúOH��

�� �� � �
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%X� HúLWOLNWH� LNL� | QHP OL� QRNWD� YDUGÕU�� %LULQFLVL�� VDGHFH� JHOHFHN� \ ÕOD� LOLúNLQ�

VRQXoODU� GH÷LO�� EHNOHQHQ� ND\ ÕSODUÕQ� YH� WHP HUU• WH� G• úP H� SULP LQH� LOLúNLQ�

JHOHFHNWHNL�E• W• Q�G| QHP OHU� | QHP �DU] HWP HNWHGLU��$ \ UÕFD�EX�VRQXo��EDQNDQÕQ�

KHUKDQJL� ELU� G| QHP GH� V| ] � NRQXVX� YDUOÕ÷Õ� HOGHQ� oÕNDUP D� YH\ D� QDNGH�

oHYLUHELOP H� EHFHULVLQGHQ� ED÷ÕP VÕ] GÕU�� =LUD� NUHGLQLQ� FDUL� GH÷HUL�� EDQNDQÕQ�

KHUKDQJL� ELU� ] DP DQGD� EX� SR] LV\ RQXQX� NDSDWP DVÕ\ OD� WDP DP HQ� ED÷ÕP VÕ] �

RODUDN�� JHOHFHN� G| QHP OHULQ� KHUKDQJL� ELULQGH� EHNOHQHQ� ND\ ÕSODUGDQ�

HWNLOHQHELOHFHNWLU��

øNLQFL� RODUDN�� WHP HUU• WH� G• úP H� SULP L�� DQDSDUDQÕQ� YH� IDL] OHULQ�

beklenen � GHP HP H� G• ] H\ LQL� \ HWHUOL� | Oo• GH� NDUúÕOÕ\ RUVD�� NDUúÕOÕN� WHVLV�

HGLOP HVLQH�LKWL\ Do�NDOP D\ DFDNWÕU��%X�úDUW�VD÷ODQÕUVD�YH�KHUúH\ �EHNOHQGL÷L�JLEL�

ROXUVD�� EDQND� WRSODP GD� ELU� ND\ ÕS� \ DúDP D\ DFDNWÕU�� %HNOHQHQGHQ� GDKD� E• \ • N�

JHUoHNOHúHQ� ND\ ÕSODUÕQ� �NL� EXQODU� EHNOHQP H\ HQ� ND\ ÕSODUGÕU�� EDQND�VHUP D\ HVL�

LOH�NDUúÕODQP DVÕ�JHUHNP HNWHGLU��%X�QRNWD��NDUúÕOÕNODUÕQ�VDGHFH�EHNOHQHQ�NUHGL�

ND\ ÕSODUÕQÕ� NDUúÕODP DVÕ� JHUHNWL÷LQL�� EXQXQ� • ] HULQGHNL� ND\ ÕSODUÕQ�� NUHGL� IDL] �

RUDQÕQGDNL�WHP HUU• WH�G• úP H�SULP L\ OH�NDUúÕODQP DVÕ�JHUHNWL÷L�GXUXP XQXQ�DOWÕQÕ�

bir kez daha � izmektedir.�

%D] HQ�� WHP HUU• WH� G• úP H� GXUXP XQXQ� JHUL� | GHP H� SULP LQLQ�

ND] DQÕOP DVÕQGDQ� | QFH�JHUoHNOHúHELOP HVL�ROJXVXQGDQ�KDUHNHWOH��NDUúÕOÕNODUÕQ��

EHNOHQHQ� ND\ ÕSODUÕQ� VÕIÕU� ROGX÷X� KDOOHUGH� ELOH� WHVLV� HGLOP HVL� JHUHNWL÷L� LGGLD�

HGLOP HNWHGLU� �%RULR�� ) XUILQH� DQG� / RZH�� � � � � � �� $QFDN�� WHP HUU• WH� G• úP H�

GXUXP X� KHU� ] DP DQ� RUWD\ D� oÕNDELOLUNHQ�� NUHGLOHULQ� VLVWHP DWLN� RODUDN� IDL] �

| GHP HOHULQGHQ� | QFH� WHP HUU• WH� G• úP H� GXUXP XQXQ� RODELOHFH÷L� JLEL� ELU�

GXUXP GDQ� GD� V| ] � HGLOHP H] �� 6DGHFH� LVWLVQDL� RODUDN�� WDP � DQODP Õ\ OD�

IL\ DWODQGÕUÕOP Õú� ELU� NUHGL� SRUWI| \ • QGHNL� WHP HUU• WH� G• úP H� RUDQÕ�� ELULNP Lú�

WHP HUU• WH� G• úP H� SULP OHULQLQ� RUDQÕ\ OD� D\ QÕ� G• ] H\ GH� ROP DOÕGÕU�� ' XUXP � EX�

úHNLOGH�JHUoHNOHúP L\ RUVD��KHU�] DP DQ�NDUúÕOÕNODUD�LKWL\ Do�GX\ XOXU��

. DUúÕOÕNODUGD�X\ JXODQDFDN�EX�úHNLOGH�ELU�\ DNODúÕP ��EDQND�NDUODUÕQGDNL��

oHYULP VHO� GDOJDODQP DODUÕQ� G• ú• U• OP HVLQGH� HWNLOL� RODELOHFHNWLU�� . DUúÕOÕNODU��

. DUúÕOÕNODUª � � � �� � �
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NUHGL� ND\ ÕSODUÕQÕQ� G• ú• N� ROGX÷X� ] DP DQODUGD� ELULNHUHN� DUWDFDN�� DUWWÕ÷Õ�

G| QHP OHUGH� LVH� DúD÷Õ\ D� LQHFHNWLU�� %X� W• U� ELU� LVWLNUDU�� ] DP DQ� ] DP DQ� NXOD÷D�

KRú� JHOP HP HNOH� ELUOLNWH� ³JHOLU� G• ] OHúWLULFL� �LQFRP H� VP RRWKLQJ�´� RODUDN�

QLWHOHQHELOP HNWH� YH� �DúD÷ÕGD� GHWD\ OÕ� RODUDN� GH÷LQLOHFHN� RODQ�� P XKDVHEH� YH�

YHUJL� RWRULWHOHULQLQ� KRúXQD� JLWP H\ HQ� ELU� GXUXP � \ DUDWDFDNWÕU�� $QFDN� EXUDGD��

NDUODUGD� LVWLNUDU� VD÷ODP DNOD� \ DSD\ � ELU� GXUXP � \ DUDWÕOP DGÕ÷Õ� LGGLD� HGLOHELOLU��

( ÷HU�SL\ DVD�GH÷HUL�LOH�P XKDVHEHOHúWLUP H�NXOODQÕODELOVH\ GL�YH�SL\ DVD�GH÷HUOHUL�

\ XNDUÕGDNL� HúLWOLNWH� ROGX÷X� JLEL� EXJ• QN• � GH÷HUL� \ DQVÕWÕ\ RU� ROVD\ GÕ�� EDQNDQÕQ�

GH÷HUL� GH� ] DP DQ� LoHULVLQGH� VDELW� NDODFDNWÕ�� =LUD�� \ XNDUGDNL� HúLWOLNWH�

KDWÕUODQDFD÷Õ� • ] HUH�� KLo� ELU� úHNLOGH� EHNOHQP H\ HQ� ROD\ ODUÕQ�

JHUoHNOHúP H\ HFH÷L� YDUVD\ ÕOP ÕúWÕ�� %X� DoÕGDQ� NDUúÕOÕN� WHVLV� HGLOP HVL�� VDGHFH�

P DQWÕN� RODUDN� EDNÕOGÕ÷ÕQGD�� GHIWHU� GH÷HUL� P XKDVHEHOHúWLUP HVL� VLVWHP L� �ERRN�

YDOXH�DFFRXQWLQJ�V\ VWHP ��ED÷ODP ÕQGDNL�SL\ DVD�GH÷HUL�VRQXoODUÕ\ OD�SDUDOHOGLU���

5 LVNOHULQ� ] DP DQ� LoHULVLQGH� EHNOHQGL÷L� úHNLOGH� JHOLúP HVL� GXUXP XQGD�

NDUúÕOÕNODUD� LKWL\ Do� GX\ XODFDNWÕU�� $ \ UÕFD� EXQD� LODYH� RODUDN�� EX� \ DNODúÕP ��

NDUúÕOÕNODUÕQ� GL÷HU� EDúND� GXUXP ODUGD� GD� NXOODQÕOP DVÕQÕQ� \ HULQGH� RODELOHFH÷LQL�

g� stermektedLU��øON�GXUXP ��EDQNDQÕQ�HOLQGH�P • úWHUL�WXWP D�LVWH÷L�YH\ D�UHNDEHW�

QHGHQL\ OH� NUHGL\ L� G• ú• N� VHYL\ HGHQ� IL\ DWODP DVÕ� GXUXP XGXU�� øNLQFLVL�� NUHGL�

NDOLWHVLQGH� EHNOHQP H\ HQ� ELU� ER] XOP DQÕQ� RUWD\ D� oÕNP DVÕ� YH� NUHGL� IDL] �

RUDQODUÕQÕQ�EXQD�J| UH�D\ DUODQDP DP DVÕ�GXUXP XGXU��h o� nc�  durum olarak ise, 

SL\ DVD� IDL] � RUDQODUÕ� DUWDUNHQ�� NUHGL� IDL] � RUDQODUÕQÕQ� VDELW� NDOP D� GXUXP X�

V| \ OHQHELOLU��+ HU�• o�GXUXP GD�GD��WHP HUU• WH�G• úP H�SULP OHULQLQ�LVNRQWR�HGLOP Lú�

EXJ• QN• � GH÷HUOHUL�LOH� EHNOHQHQ�ND\ ÕSODUÕQ�� LVNRQWR�HGLOP Lú� EXJ• QN• �GH÷HUOHUL�

DUDVÕQGDNL��IDUN��NDUúÕOÕN�WHVLV�HGLOP HVLQL�] DUXUL�KDOH�JHWLUP HNWHGLU���

³øOHUL\ H� \ | QHOLN� NDUúÕOÕN� WHVLV� HGLOP HVLQH́ � LOLúNLQ� | QHULOHU�� LNL� WLS�

HOHúWLUL\ H� P DUX] � NDOP DNWDGÕU�� øON� ND\ JÕ�� EDQNDODUD� EX� \ ROOD� oRN� ID] OD� LQVL\ DWLI�

NXOODQP D� LP NDQÕQÕQ� \ DUDWÕODFDN� ROP DVÕ�� LNLQFLVL� LVH�� SL\ DVD� GH÷HUOHULQH� oRN�

ID] OD�\ DNODúP DQÕQ�RUWD\ D�oÕNDUDFD÷Õ�ROXP VX] �VRQXoODUGÕU���

%LULQFL� ND\ JÕ�� EDQNDODUÕQ� LOHUL\ H� \ | QHOLN� NDUúÕOÕN� WHVLV� HWP HVLQLQ��

EDQNDODUD�NDUODUÕQGD�\ DSD\ �GH÷LúLNOHU�\ DSP DN�LoLQ�LP NDQ�\ DUDWDELOHFH÷LQGHQ��

\ DWÕUÕP FÕQÕQ� EDQNDQÕQ� JHUoHN� GXUXP XQX� WHVELW� HGHELOP HVLQL� ] RUODúWÕUDFD÷Õ\ OD�

LOJLOLGLU��%X�GXUXP � \ DVDO�DoÕGDQ�GD� | QHP OLGLU�� ] LUD�EHNOHQHQ�ND\ ÕSODUÕQ�WDKP LQ�
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HGLOP HVL� ED] Õ� VXEMHNWLI� \ DUJÕODUÕ� JHUHNWLUGL÷LQGHQ�� EDQND� GÕúÕQGDNL� ELU�

\ DWÕUÕP FÕQÕQ� YHULOHQ� EX� \ DUJÕQÕQ� QH� NDGDU� X\ JXQ� ROXS� ROP DGÕ÷ÕQÕ�

GH÷HUOHQGLUHELOP HVL� ROGXNoD� ] RU� RODELOP HNWHGLU�� %X� ND\ JÕ� DQFDN�� EDQNDQÕQ�

NDUúÕOÕNODUÕ�KHVDSODUNHQ�NXOODQGÕ÷Õ�\ | QWHP OHUH�LOLúNLQ�NDP X\ D�GHWD\ OÕ�DoÕNODP D�

\ DSÕOP DVÕ� LOH� DúÕODELOLU�� øOHUL\ H� \ | QHOLN� NDUúÕOÕN� WHVLVLQH� LOLúNLQ� JHQLú� YH� GHWD\ OÕ�

ELU� DoÕNODP D�� JHUoHNWHQ� GH� \ DWÕUÕP FÕ� DoÕVÕQGDQ�� EDQNDQÕQ� LoLQGH� EXOXQGX÷X�

JHUoHN� GXUXP X� DQODP DVÕ� LoLQ� | QHP OL� RODELOLU�� $QFDN� LQVL\ DWLI� NXOODQP D�� GDKD�

| QFH�DoÕNODQDQ�QHGHQOHUGHQ�| W• U• �P XKDVHEH��YHUJL�YH�J| ] HWLP �RWRULWHOHULQFH�

VÕQÕUODQDELOLU��

øNLQFL� HOHúWLUL�� LOHUL\ H� \ | QHOLN� NDUúÕOÕN� WHVLV� HGLOP HVLQH� \ | QHOLN� ELU�

H÷LOLP LQ� �NL� EX� GXUXP � GDKD� VRQUD� DQODWÕODFDN� RODQ� UD\ Lo� GH÷HU�

P XKDVHEHOHúWLUP HVLQLQ� �IDLU� YDOXH� DFFRXQWLQJ�� ELU� NRS\ DVÕ� RODUDN� GD�

J| U• OP HNWHGLU��� EDQNDQÕQ� NDUOÕOÕ÷ÕQGDNL� GDOJDODQP D\ Õ� D] DOWP DNWDQ� oRN�

DUWÕUDFD÷Õ� \ | Q• QGHGLU�� %X� ND\ JÕ�� NÕVP HQ� ELODQoRGD� \ HU� DODQ� YDUOÕN� YH�

\ • N• P O• O• NOHULQ� JHOHFHNWH� \ DUDWDFD÷Õ� QDNLW� DNÕP ODUÕQÕQ� LVNRQWR� HGLOP HVLQGH�

NXOODQÕODQ� SL\ DVD� IDL] � RUDQÕQGDNL� GDOJDODQP DODUGDQ� ND\ QDNODQP DNWDGÕU�� %LU�

DQODP GD�� LOHUL\ H� \ | QHOLN� NDUúÕOÕN� WHVLV� HGLOP HVL�� NUHGL� GH÷HUOHULQLQ�� EHNOHQHQ�

NUHGL� ND\ ÕSODUÕQD� X\ JXQ� ELU� úHNLOGH� D\ DUODQDELOP HVL� LoLQ� JHUHNHQ� P DNXO� ELU�

JHoLú�EDVDP D÷Õ�RODUDN�J| U• OHELOLU�� ) DNDW��SL\ DVD� IDL] �RUDQODUÕQGDNL�KDUHNHWOHU�

KÕ] OÕ�ELU�úHNLOGH��EX�DOÕP �VDWÕP �SL\ DVDVÕ�ROP D\ DQ�YDUOÕNODUD�\ DQVÕWÕOP DP DOÕGÕU��

%X� \ DNODúÕP � EX� DQODP GD�� NDUODUGD� LVWLNUDU� VD÷ODQP DVÕQÕQ� DQFDN�� X\ JXQ�

LNWLVDGL� P DQWÕNWD� NDUúÕOÕN� WHVLV� HGLOP HVL� KDOLQGH� RODELOHFH÷LQL� VDYXQP DNWDGÕU��

%X� úHNLOGH�� LúoHYULP OHULQGH� LNWLVDGL� JHQLúOHP HQLQ� L\ LFH� ROJXQODúWÕ÷Õ�

d� nemlerde artan riski J| UHQ� LOHUL\ H� \ | QHOLN� NDUúÕOÕN� \ DNODúÕP Õ�� NDUúÕOÕN� WHVLV�

HGLOP HVL� \ ROX\ OD� VD÷ODQDQ� LODYH� UH] HUYOHUOH�� JHOLúLP � WHUVLQH� G| QG• ÷• QGH��

VRQUDGDQ� JHUoHNOHúHQ� EX� ND\ ÕSODU� LoLQ� NDUúÕOÕN� LKWL\ DFÕQÕ� GD� RUWDGDQ�

NDOGÕUDELOHFHNWLU��%RULR��) XUILQH�YH�/ RZH��� � � � � ��

� �� ��. DUúÕOÕNODU�YH�0 XKDVHEH�8 \ JXODP DODUÕ�

%X� E| O• P GH�� \ XNDUÕGD� NÕVDFD� GH÷LQLOP Lú� RODQ� NDUúÕOÕNODUD� LOLúNLQ�

P XKDVHEH� \ DNODúÕP ODUÕ� LQFHOHQP H\ H� oDOÕúÕODFDNWÕU�� %XQXQ� LoLQ� GH� LON� | QFH�

NUHGL� ND\ ÕSODUÕQÕQ� P XKDVHEHOHúWLULOP HVLQGHQ� EDúODP DQÕQ� \ HULQGH� RODFD÷Õ�

G• ú• Q• OP HNWHGLU��
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� �� �� �� . UHGL� . D\ ÕSODUÕQÕQ� 0 XKDVHEHOHúWLULOP HVLQGH� . XOODQÕODQ�

<DNODúÕP ODU�

* HQHO� RODUDN� EDNÕOGÕ÷ÕQGD�� WHVLV� HGLOGL÷LQGH� QHW� DNWLIOHULQ� GH÷HULQLQ�

�EU• W� DNWLIOHU� HNVL� NDUúÕOÕNODU�� D] DOGÕ÷ÕQÕ� YXUJXODP DN� LoLQ� | ] HO� NDUúÕOÕNODU��

ELODQoRQXQ�DNWLI�WDUDIÕQGD�P XKDVHEHOHúWLULOLU��* HQHO�NDUúÕOÕNODU�LVH��ELODQoRQXQ�

SDVLI�WDUDIÕQGD�L] OHQP HNWHGLU��

. UHGL� ND\ ÕSODUÕQÕQ� P XKDVHEHOHúWLULOP HVLQGH� LVH�� NXOODQÕODQ� • o� IDUNOÕ�

IHOVHIH� YDUGÕU�� %LULQFLVL�� \ XNDUÕGD� GHWD\ ODUÕ� DQODWÕODQ�� ERUoOXQXQ� NUHGL�

V| ] OHúP HVLQH� J| UH� | GHP HOHULQL� \ DSP DGÕ÷Õ� GXUXP GD� RUWD\ D� oÕNDFDN�� JHOHFHN�

ND\ ÕSODUÕQ� NDUúÕODQP DVÕQÕ� DP DoOD\ DQ� LNWLVDGL� EDNÕú� DoÕVÕGÕU�� øNLQFLVL�� EXQXQ�

WDP �WHUVL�RODQ�YH�DVÕO�ND\ JÕQÕQ�EHOLUOL�WDULKOHU�DUDVÕQGD��EDQNDQÕQ�QHW�JHOLULQLQ�

GR÷UX� ELU� ELoLP GH� | OoHELOP HN� RODQ� P XKDVHEH� \ DNODúÕP ÕGÕU�� %X� QHGHQOH�

HNRQRP LVWOHU� JHOHFHNWH� EHNOHQHQ� ROD\ ODUOD� LOJLOHQLUNHQ�� P XKDVHEHFLOHULQ�

RGDNODQGÕ÷Õ� \ HU�� EHOLUOL� G| QHP GH� JHUoHNOHúHQ� ROD\ ODUÕQ� VRQXoODUÕQÕ� P DOL�

WDEORODUD� \ DQVÕWDELOP HN� YH� JHOHFHNWH� EHNOHQHQ� ROD\ ODUÕQ� QHWLFHVLQL� LVH�

WDP DP HQ� GÕúDUÕGD� WXWP DNWÕU�� h o• QF• � YH� VRQ� IHOVHIH�� NDUúÕOÕNODUÕ�� L\ L�

] DP DQODUGD� WHVLV� HGLOHUHN� UH] HUY� \ DUDWÕODQ� YH� N| W• � ] DP DQODUGD� LVH� ND\ ÕSODUÕ�

NDUúÕOD\ DQ� ELU� oHúLW� VHUP D\ H� RODUDN� GH÷HUOHQGLUP HNWHGLU�� %X� \ DNODúÕP �� GL÷HU�

LON�LNL�\ DNODúÕP GDQ��³L\ Ĺ�G| QHP OHUGH�EHNOHQHQ�ND\ ÕSODUGDQ�GDKD�ID] OD�NDUúÕOÕN�

WHVLV�HGLOP HVLQL�| QHUP HVL�DoÕVÕQGDQ�D\ UÕOP DNWDGÕU��%X�QHGHQOH��EX�\ DNODúÕP OD�

NDUúÕOÕNODUÕQ� P XKDVHEHOHúWLULOP HVL�� • VW• � NDSDOÕ� RODUDN� VHUP D\ H�

G• ] HQOHP HVLQGH� GH� P HYFXW� RODQ�� | ] HOOLNOH� JHQHO� NDUúÕOÕNODUÕ� VHUP D\ HQLQ� ELU�

SDUoDVÕ�RODUDN�GH÷HUOHQGLUP HNWHGLU���

+DQJL� IHOVHIHQLQ� NXOODQÕOP DVÕ� JHUHNWL÷L�� NXOODQDQ� NLúL� YH\ D� NXUXP XQ�

DP DFÕQD� ED÷OÕGÕU�� øNWLVDGL� EDNÕú� DoÕVÕ�� NUHGLOHULQ� WRSODQDUDN� IL\ DWODQP DVÕ� YH�

LNLQFLO�ELU�SL\ DVDGD�VDWÕODELOP HVL�KDOLQGH�ROGXNoD�ID\ GDOÕ�RODELOLU��+ HU�QH�NDGDU�

WDUWÕúP DOÕ� ROVD� GD� P XKDVHEH� EDNÕú� DoÕVÕ�� \ DWÕUÕP FÕ\ D� EDQNDQÕQ� JHOLUOHULQLQ�

GXUXP XQX� GDKD� HWNLQ� ELU� úHNLOGH� \ DQVÕWÕOP DVÕQÕ� VD÷OD\ DFDNWÕU�� 6HUP D\ H�

G• ] HQOHP HVLQH� LOLúNLQ� EDNÕú� DoÕVÕ� LVH�� JHUoHNWHQ� EHNOHQP H\ HQ� ND\ ÕSODUÕQ�

NDUúÕODQP DVÕ� WHVLV� HGLOHQ� NDUúÕOÕNODUOD� J• oOHQGLULOP Lú� EDQND� NDSDVLWHVL\ OH�

P • P N• Q� ROX\ RUVD�� EDQND� EDWÕúODUÕQÕQ� D] DOWÕOP DVÕ� LoLQ� ROGXNoD� ID\ GDOÕ�

RODELOHFHNWLU��
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+HU� QH� NDGDU� \ DWÕUÕP FÕODU� YH� G• ] HQOH\ LFL� RWRULWHOHU� NHQGL� LKWL\ DoODUÕQD�

X\ JXQ�ELU�\ DNODúÕP Õ�WHUFLK�HWVHOHU�GH��VRQXoWD�EDQNDQÕQ�UDSRUODQDQ�NDUúÕOÕNODU�

X\ JXODP DODUÕ� E• \ • N� oR÷XQOXNOD� EDQND� \ | QHWLFLOHULQLQ� NRQWURO• QGH� ROP DNWD� YH�

EX� \ | QHWLFLOHU�GH�HOGH�HGLOHQ�KHU�W• UO• �LQVL\ DWLIL�NHQGL�DP DoODUÕ�GR÷UXOWXVXQGD�

NXOODQDELOP HNWHGLUOHU�� %X� QHGHQOH�� EX� IDUNOÕ� EDNÕú� DoÕODUÕQÕ� GH÷HUOHQGLULUNHQ�

NXOODQÕOP DVÕ�JHUHNHQ�JHUoHN�DQDKWDU��\ DWÕUÕP FÕODUÕQ�YH�G• ] HQOH\ LFL�RWRULWHOHULQ�

NHQGL� LKWL\ DoODUÕQÕ� HQ� L\ L� NDUúÕOD\ DFDN� NUHGL� ND\ ÕSODUÕ� G• ] H\ LQLQ�� HQ� DQODP OL�

WDKP LQLQL�HOGH�HGHELOP HN�LoLQ��UDSRUODQDQ�NUHGL�ND\ ÕSODUÕ�UDNDP ODUÕ\ OD�ELUOLNWH��

GL÷HU� W• P � ELOJLOHULQ� ELUOLNWH� NXOODQÕODELOP esidir. Bu t� r tahminler m� mk� n 

ROXUVD�� UDSRUODP D� VÕUDVÕQGD� NXOODQÕODQ� P XKDVHEH� IHOVHIHVLQLQ� GH� SHN� ELU�

| QHP L� NDOP D\ DFDNWÕU�� ( ÷HU� GL÷HU� ELOJLOHU� GH� P HYFXWVD�� \ DWÕUÕP FÕODU� YH�

G• ] HQOH\ LFL�RWRULWHOHU�LoLQ�NULWLN�RODQ�úH\ ��UDSRUODQDQ�NDUúÕOÕNODUÕQ�DOWÕQGD�\ DWDQ�

IHOVHIH� LOH� NHQGL� LKWL\ DoODUÕ� LOH� HQ� \ DNÕQ� \ DNODúÕP � DUDVÕQGDNL� W• P � IDUNOÕOÕNODU�

RODFDNWÕU��

� �� �� ��7DKDNNXN�YH�1 DNLW�( VDVÕQD�' D\ DOÕ�0 XKDVHEHOHúWLUP H�

+HUKDQJL� ELU� Lú� DODQÕQGD� IDDOL\ HW� J| VWHUHQ� ELU� úLUNHWLQ� GH÷HUL� �QDNLW�

DNÕúODUÕQÕQ� ] DP DQODP DVÕ� YH� RODVÕOÕN� GD÷ÕOÕP Õ\ OD� ELUOLNWH��� QDNLW� JLULúOHULQLQ��

QDNLW� oÕNÕúODUÕQÕQ�� QH� NDGDU� • ] HULQGH� ROGX÷X� LOH� EHOLUOHQLU�� ' ROD\ ÕVÕ\ OD�

\ DWÕUÕP FÕQÕQ� HQ� VRQ� WDKOLOGH� LKWL\ DFÕ� RODQ� ELOJL�� ELU� úLUNHWLQ� QHW� QDNLW� DNÕúÕ�

RODFDNWÕU��$QFDN��VDGHFH�UDSRUODQDQ�QDNLW�JLULú�YH�oÕNÕúODUÕQD�EDNP DN�\ DQÕOWÕFÕ�

RODELOP HNWHGLU�� =LUD� QDNLW� KDUFDP DODUÕQ� JHUoHNOHúWL÷L� G| QHP OH�� QDNLW� JHOLUOHULQ�

VD÷ODQGÕ÷Õ� G| QHP � ELUELULQGHQ� IDUNOÕ� RODELOLU�� %X� QHGHQOH�� EDúWD� $%' � ROP DN�

• ] HUH� ELU� oRN� • ONHGH�� ERUVD\ D� NRWH� ROP Xú� úLUNHWOHU�� D\ QÕ� G| QHP � LoHULVLQGH�

JHOLU� YH� KDUFDP D� \ DUDWDQ� W• P � ROD\ ODUÕQ� P DOL� WDEORODUD� \ DQVÕWÕOGÕ÷Õ� ³WDKDNNXŃ�

HVDVÕQD� GD\ DOÕ� P XKDVHEHOHúWLUP H\ L� �DFFUXDO� DFFRXQWLQJ�� X\ JXODP DN�

GXUXP XQGDGÕU��

7DKDNNXN� HVDVÕQD� GD\ DOÕ� P XKDVHEHOHúWLUP HGH� NUHGL� ND\ ÕSODUÕQÕQ�

kaydedilmesi, kredi, takip eden d� nemlerde eldHQ� oÕNDUÕOP D\ DFDN� ROVD� ELOH��

JHUoHNOHúWL÷L� G| QHP GH� \ DSÕOÕU�� . UHGL� ND\ ÕSODUÕQÕQ� P XKDVHEHOHúWLULOP HVL�� ELU�

NDo� DúDP DGDQ� ROXúDQ� ELU� V• UHoWLU�� øON� | QFH� EDQND�� GDKD� | QFH� WHVLV� HWP Lú�

ROGX÷X�NDUúÕOÕNODUÕQ�GH÷HUL�LOH��NL�EXUDGD�EDKVHGLOHQ�ELU�³NRQWUD́ �YDUOÕN�KHVDEÕ�
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YH\ D� WHUV� LúOH\ HQ� YDUOÕN� KHVDEÕ
«�¬

� � RODQ� | ] HO� NDUúÕOÕNODUGÕU�� P HYFXW� HNRQRP LN�

NRúXOODU� YH� EHOJHOHQHELOHQ� GL÷HU� ELOJLOHU� ÕúÕ÷Õ� DOWÕQGD� EHNOHQHQ� ND\ ÕSODUÕQ�

GH÷HULQL� NDUúÕODúWÕUÕU�� ùD\ HW� JHoP Lú� ROD\ ODUGDQ� ND\ QDNODQDQ� EHNOHQHQ�

ND\ ÕSODUÕQ� GH÷HUL��P HYFXW� NDUúÕOÕNODUÕQ� GH÷HULQLQ� • ] HULQGH�LVH��EDQND��EX� IDUN�

NDGDU�\ HQL�NDUúÕOÕN�WHVLV�HGHU�YH�EX�DUWÕúÕ�JHOLU�WDEORVXQD�NDUúÕOÕN�JLGHUL��QDNLW�

ROP D\ DQ� ELU� JLGHU�� RODUDN� ND\ GHGHU�� * HOHFHN� G| QHP GH� NUHGL� N| W• OHúWLNoH��

GLUHN�RODUDN�JHOLUOHUGHQ�G• ú• OP H] ��EXQXQ� \ HULQH�P HYFXW�NDUúÕOÕNODU�KHVDEÕQÕQ�

EDNL\ HVLQGHQ� D] DOÕú� \ DSÕOÕU�� %DQND�� EHNOHQP H\ HQ� ELU� úHNLOGH� JHUL� G| QP HP Lú�

RODQ� NUHGLQLQ� WDP DP ÕQÕ� YH\ D� ELU� NÕVP ÕQÕ� NXUWDUDELOLUVH�� WDKVLO� HGLOHQ� NÕVÕP �

NDUúÕOÕNODU� KHVDEÕQD� \ HQLGHQ� LODYH� HGLOLU�� ' | QHP � VRQX� LWLEDUL\ OH� EDQND�� \ LQH�

P HYFXW� NDUúÕOÕNODUÕQ� EDNL\ HVL� LOH� P HYFXW� NUHGLOHUGHNL� EHNOHQHQ� ND\ ÕSODUÕ�

NDUúÕODúWÕUÕU� YH� oHYULP � EX� úHNLOGH� GHYDP � HGHU�� %XUDGD� GLNNDW� HGLOP HVL�

JHUHNHQ� QRNWD�� EDQNDQÕQ� NUHGL� NDUúÕOÕNODUÕQÕQ� P XKDVHEH� GH÷HULQLQ�

belirlenmesinde gereken, her d� nem sonunda ihtiya�  duyuODQ� NDUúÕOÕNODUÕQ�

GH÷HUOHP HVLGLU��

7DKDNNXN� HVDVÕQD� GD\ DOÕ� P XKDVHEHOHúWLUP HGHQ� GH� J| U• OHFH÷L� JLEL��

NUHGL� VÕQÕIODQGÕUP DVÕ�� EDQNDQÕQ� JHOLU� WDEORVXQX� GLUHN� RODUDN� HWNLOH\ HELOLU��

$ \ UÕFD�� NUHGL� VÕQÕIODQGÕUP DVÕ�� WDKDNNXN� HVDVÕQD� GD\ DOÕ� JHOLU� ND\ GHWP H�

HVDVÕQGDQ�� QDNLW� HVDVÕQD� GD\ DOÕ� JHOLU� ND\ GHGLOP HVLQH� JHoLOP HVLQL� ] RUXQOX�

NÕODQ� GXUXP ODU� RUWD\ D� oÕNDUDELOLU�� %X� W• U� ELU� JHoLú� LVH� NDU� YH� JHOLUGH��

GROD\ ÕVÕ\ OD�GD�VHUP D\ HGH�ELU�D] DOÕúD�QHGHQ�ROXU���

$ \ UÕFD�� NUHGLQLQ� \ DQOÕú� GH÷HUOHQP HVL�� JHQHOOLNOH� JHOLULQ� ID] OD�

g� sterilmeVLQH� \ RO� DoDU�� %HQ] HU� úHNLOGH�� \ HWHUVL] � NDUúÕOÕN� WHVLV� HGLOP HVL��

IDDOL\ HW� P DOL\ HWOHULQLQ� G• ú• N� J| U• QP HVLQH� QHGHQ� ROXU�� + HU� LNL� GXUXP GD� GD��

EDQNDQÕQ�NDUÕ�YH�VHUP D\ HVL�ROP DVÕ�JHUHNHQGHQ�GDKD�\ • NVHN�J| VWHULOLU�YH�EX�

GD� EDQNDQÕQ� YHUJL� P DWUDKÕQÕQ� JHUoHN� G• ] H\ LQLQ� • ] HULQGH�ELU�G• ] H\ H� oÕNP DVÕ�

DQODP ÕQD�JHOLU��

. UHGL�V| ] OHúP HOHUL��WHP HUU• WH�G• úP H�GXUXP X�ROXúDQD�YH\ D� • ] HULQGH�

\ HQLGHQ� ELU� DQODúP D� \ DSÕODQD� NDGDU�� oR÷XQOXNOD� GHYDP � HGHQ� IDL] � YH�YH\ D�

������������������������������ �����������������������������
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DQDSDUD�| GHP HOHULQL�JHUHNWLULU�� ' L÷HU�ED] Õ�• ONHOHUGH��JHOLULQ�WDKDNNXN�HVDVÕQD�

J| UH� ND\ GHGLOLS� ND\ GHGLOP HP HVL� EDQNDODUD� EÕUDNÕOP ÕúWÕU�� 1 DNLW� HVDVÕQD� J| UH�

P XKDVHEHOHúWLUP H� �FDVK� DFFRXQWLQJ�� LVH�� JHUoHNWHQ� JHOLU� NDVD\ D� JLUGL÷LQGH�

ND\ GHGLOHQ� ³GRQXN� DODFDNODÚ� LoLQ� NXOODQÕOÕU�� %X� DQODP GD�� ELU� NUHGLQLQ�

P XKDVHEH� KHVDSODUÕQD� ND\ GHGLOP HVLQGH�� WDKDNNXN� HVDVÕQGDQ� QDNLW� HVDVÕQD�

JHoLú� ROP DVÕ�� NUHGLQLQ� NDOLWHVLQGH� ELU� ER] XOP D� ROGX÷XQD� GDLU� ELU� J| VWHUJH�

RODUDN� DOJÕODQDELOLU�� $QFDN�� NUHGL� GH÷HULQGH� N| W• OHúP H\ L� LúDUHW� HGHQ� EX�

J| VWHUJH��VDGHFH�WHN�EDúÕQD�\ DVDO�V| ] OHúP HGH�ELU�GH÷LúLNOLN�ROGX÷X�DQODP ÕQD�

JHOP HP HOLGLU�� %DQND�� SRWDQVL\ HO� NUHGL� ND\ ÕSODU� LoLQ� JHUHNOL� D\ DUODP DODUÕ�

\ DSP D\ D� EDúODGÕ÷ÕQGD�� DQDSDUD�� IDL] � YH� P XKWHP HO� JHFLNP H� IDL] OHUL�� DODFDN�

KHVDEÕQD� WDKDNNXN� HWWLULOP H\ H� GHYDP � HGLOLU�
«jÔ

� %LU� EDúND� GH\ LúOH�� VRUXQOX�

NUHGLOHU� LoLQ� X\ JXQ� úHNLOGH� QDNLW� HVDVD� J| UH� P XKDVHEHOHúWLUP H\ H� JHoLú��

EDQNDQÕQ� JHOLU� DNÕúÕQÕ� �GROD\ ÕVÕ\ OD� YHUJL� YH� WHP HWW• � ] RUXQOXOXNODUÕQÕ��

G• ú• UHFHN�� IDNDW� EDQND\ D� EX� ND\ ÕSODUÕQ� WDKVLODWÕ� LoLQ� KDUHNHWH� JHoP HVLQH�

LP NDQ�WDQÕ\ DFDNWÕU��

' RQXN� DODFDNODU� • ] HULQGHQ� WDKVLODWÕ� \ DSÕOP DP Õú� IDL] OHULQ� JHOLU�

ND\ GHGLOP HVL�� EDQNDQÕQ� JHUoHN� NDUÕQÕQ� �GROD\ ÕVÕ\ OD� VHUP D\ HVLQLQ�� ID] OD�

J| VWHULOP HVLQH�QHGHQ�RODFDNWÕU��%DQND�EX�GXUXP GD�KLo�HOLQH�JHoP H\ HQ��KDWWD�

b� y� k bir ihtimalle gelecekte de eline ge� meyecek bir gelir i� in vergi 

� deyebilecektir. B� ylece d� zHQVL] � JHOLU� ND\ GHGLOP H� SROLWLNDODUÕ�� | ] HOOLNOH�

QRP LQDO� IDL] OHULQ� \ • NVHN� ROGX÷X� ] DP DQODUGD�� EDQNDQÕQ� P DOL� WDEORODUÕQGD�

oDUSÕNOÕNODU�\ DUDWDFDNWÕU��

* HOLULQ� ID] OD� ND\ GHGLOP HVLQL� HQJHOOHP HN� YH� GRQXN� DODFDNODUÕQ�

] DP DQÕQGD� WDQÕP ODQP DVÕQÕ�VD÷ODP DN�DP DFÕ\ OD��X\ JXODQDQ�SROLWLNDODU��GRQXN�

YDUOÕNODUÕ� WDQÕP ODP DOÕ� YH� EX� YDUOÕNODUGDQ� ND\ QDNODQDQ� IDL] OHULQ� HUWHOHQP HVLQL�

YH\ D� YDUOÕNODUGDQ� ND\ QDNODQDQ� WDKDNNXNODUÕQ� GXUGXUXOP DVÕQÕ� VD÷OD\ DFDN�

G• ] HQOHP HOHUL�JHWLUP HOLGLU��%X�QHGHQOH�GRQXN�YDUOÕNODU��WDKDNNXN�HWWLULOP H] �ELU�

NRQXP D� JHWLULOP HOL�� E| \ OHFH� EXUDGDQ� VD÷ODQDFDN� JHOLUOHU�� VDGHFH� QDNLW� JLULúL�

ROGX÷XQGD� KHVDSODUD� \ DQVÕWÕOP DOÕGÕU��%X�úHNLOGH�JHOLU��KHP �YHUJL�DP DoODUÕQD��

KHP �GH�LKWL\ DWOÕ�GL÷HU�DP DoODUD�X\ JXQ�KDOH�JHOHFHNWLU��
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$úD÷ÕGD� EHOLUWLOHQ� 7DEOR� � �� ¶GH�� ED] Õ� • ONH� | UQHNOHUL� YHULOP LúWLU�� %X�

� rneklere g� re, donuk alacaklardan kaynaklanan faizlerin tahakkuk ettirilip 

HWWLULOP H\ HFH÷LQL� EHOLUOH\ HQ� NULWHUOHU� • ONHGHQ� • ONH\ H� IDUNOÕOÕN� J| VWHUP HNWHGLU��

%D] Õ�• ONHOHUGH��$%' �� . DQDGD�JLEL���DQDSDUD�YH� IDL] � | GHP HOHULQGH�� � �J• Q�YH�

� zerinde JHFLNP H�ROGX÷XQGD�� IDL] �QRUP DO�RODUDN�ND\ GHGLOP H] ��%D] Õ�• ONHOHUGH�

LVH� �+ ROODQGD��� EX� LQVL\ DWLI� EDQNDODUD� EÕUDNÕOP Õú� YH� WDKDNNXN� HGHQ� IDL] OHU��

NDUúÕOÕNODUÕQ�WHVSLW�HGLOP HVLQGH�\ HQLGHQ�GH÷HUOHQGLULOP HNWHGLU��) UDQVD¶GD�NUHGL�

VRUXQOX� KDOH� JHOLU� JHOP H] �� QDNLW� HVDVÕQD� J| UH� P XKDVHEHOHúWLUP H\ H�

JHoLOP HNWHGLU�� ùD\ HW� WDKDNNXN� HVDVÕ� GHYDP � HWWLULOLUVH�� QDNLW� HVDVÕQD� J| UH�

P XKDVHEHOHúWLUP H\ H�GHQN�JHOHFHN�ELU�WXWDUGD�UH] HUY�WDKVLV�HGLOP HNWHGLU���

T� rkiye'de ise durum Kanada ve ABD'deki uygulamaya benzerdir. 

³%DQNDODUFD� . DUúÕOÕN� $\ UÕODFDN� . UHGLOHULQ� YH� ' L÷HU� $ODFDNODUÕQ� 1 LWHOLNOHULQLQ�

%HOLUOHQP HVL� YH� $\ UÕODFDN� . DUúÕOÕNODUD� øOLúNLQ� ( VDV� YH� 8 VXOOHU� + DNNÕQGD�

Y� netmelikº in 5 inci maddesine g� re donuk alacaklar i� in �

³« G| QHP H� LOLúNLQ� IDL] � WDKDNNXNX� YH� UHHVNRQWX� \ DSÕOP D] �� ' RQXN� DODFDN�
KDOLQH� G| Q• úHQ� WXWDUODU� LoLQ� GDKD� | QFH� \ DSÕOP Õú� EXOXQDQ� YH� WDKVLO�
HGLOP HGL÷L� KDOGH� JHOLU� \ D] ÕODQ� IDL] � WDKDNNXNODUÕ� YH� UHHVNRQWODUÕ�� LOJLOL� IDL] �
JHOLUL� KHVDEÕ� D\ QÕ� WXWDUGD� ERUoODQGÕUÕODUDN� P XKDVHEH� ND\ ÕWODUÕ� • ] HULQGH�
WHUV� ND\ ÕWOD� G• ] HOWLOLU� YH\ D� LSWDO� HGLOP HVL� VXUHWL\ OH� NDSDWÕOÕU�� 7DKDNNXN�
HWWLULOHQ� IDL] OHU� ERUoOXGDQ� QDNGHQ� WDKVLO� HGLOP Lú� LVH� EX� WXWDUODU� LSWDO�
edilmez.º
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. D\ QDN��&RUWDYDUULD��' ] LREHN��. DQD\ D�YH�6RQJ��� � � � ���

<XNDUÕGD� GD� EHOLUWLOGL÷L� • ] HUH�� • ONHOHU�DUDVÕQGD� JHQHO� YH� | ] HO�NDUúÕOÕN�

X\ JXODP DODUÕQGD� IDUNOÕOÕNODU� ROGX÷X� JLEL�� ELU� oRN� • ONHGH� JHQHO� YH� | ] HO�

NDUúÕOÕNODUÕQ�P XKDVHEHOHúWLULOP HVL�ELUELULQGHQ�D\ UÕOP ÕúWÕU��%LU�NDo�. ÕWD�$YUXSDVÕ�

• ONHVLQGH� �* HQHO�%DQNDFÕOÕN�5 LVNOHUL�) RQX�� �) XQG�IRU�* HQHUDO�%DQNLQJ�5 LVNV�

�) * %5 �� YH�YH\ D� JL] OL� UH] HUYOHU�� JHQHO� NDUúÕOÕN� X\ JXODP DVÕQÕQ� WDP DP OD\ ÕFÕVÕ�

olarak g� r� lmektedir. Ancak hem FGBR©yi, hem de gizli rezervleri 

VHUP D\ HQLQ�ELU�SDUoDVÕ�RODUDN�G• ú• QP HN�GDKD�\ HULQGH�RODFDNWÕU�
«

ï ��

%HNOHQHQ�NUHGL�ND\ ÕSODUÕ�JHQHOGH�VRP XW�ELU temele oturtulabilir. B� yle 

GXUXP ODUGD�� JHQHO� NDUúÕOÕNODU� LoLQ� X\ JXODQDQ� P XKDVHEH� VWDQGDUWODUÕ�� NDUúÕOÕN�

KHVDEÕQD� JLULú� \ DSÕOP DVÕQÕ� | QJ| UHQ� | ] HO� NDUúÕOÕNODUD� X\ JXODQDQ� P XKDVHEH�

VWDQGDUWODUÕQGDQ� IDUNOÕOÕNODU� J| VWHUP HNWHGLU�� %D] Õ� • ONHOHUGH� JHQHO� NDUúÕOÕNODU��

| ] HO� NDUúÕOÕNODUD� EHQ] HU� VWDQGDUWODUGD� P XKDVHEHOHúWLULOP HNWH� �NUHGL�

NDOLWHVLQLQ�� NDUúÕOÕN� WHVLV� HGLOP HGHQ� | QFH� ER] XOP D� J| VWHUP Lú� ROP DVÕ� NULWHUL�

DQODP ÕQGD��� DQFDN�� NUHGL� GH÷HUOHQGLUP HVL� WHN� WHN� NUHGL� ED] ÕQGD� GH÷LO��

WRSOXODúWÕUÕOP Õú� NUHGL� SRUWI| \ OHUL� ED] ÕQGD� \ DSÕOP DNWDGÕU�� * HQHOOLNOH� EX� JUXS�

GH÷HUOHQGLUP HOHUL�� WHN� WHN� NUHGLOHULQ� GH÷HUOHQGLULOP HVLQLQ� \ D� oRN� P DOL\ HWOL�� \ D�

GD� oRN� ] RU� ROP DVÕ� QHGHQL\ OH� ELUH\ VHO� NUHGLOHUGHQ� ROXúDQ� N• o• N� KRP RMHQ�

SRUWI| \ OHU�úHNOLQGH�ROP DNWDGÕU���

������������������������������ �����������������������������
1ü

� à

°�± µ�°�¹ýì�ò
Ö

ñ�þ º�¸êº	°�¿>³ ² °¼�°�´ÑÙ À�¹

ª

± °�¹	¾ Ù ¸>± ² ¸>± » ¹» ¹

Ç

É¸>± Ê>»�µ>¶	Ð¶�² µ>¶´

ª

¸>¹)¾	À�¹± °�´�»�´ °	·�°�¹Ï

ª

°�¹éº	°�¿�³ ² Ì�°¾�³�É	¸êµ>» Ë�¸>±ÓÒ�· ¸>²

´ °�± Ð�³ ² ³ ´�² °�± µ�°�À�² µ�Â	Ë>Â’Ê>» Á�»	É�°�± ² ³ ´’´ °�² ¸>Ì,² ¸>± » ¹�µ�¸>¹’µ>¶	Ð¶�² ¸�¹�Á�» ±Cÿ ´ À�¹

ª

± °ÿ•Á» ±M´ °�² ¸>Ì À�² °�± °�´Rµ¸�Ë>» ²

Ç

Á» ² °�¹Ï�À�¹�Â�¹�¿°¾	» Ù

ª

°�± °	Ù ³ ¹	µ�°

º�¸>±C°�² °�¹NÁ�» ±M½	¸�¾	°�¿NÀ�² °�± °�´,» ·	² ¸>¹ÌR¸�¾»	Ê¸>± ¸>´�ÌÓ¸>´

ª

¸�µ�» ± Í�úM¸>±C¹	¸�´ °µ�°�±MÁ�Â�± ¸· ¸�± É�² ¸>±

Ç

Á	¸>´�² ¸>¹ÌR¸º�¸>¹�´ °	º�³ ¿² °�± µ�°�¹�´ À�± Â�¹�Ì�°�´

» Ï	» ¹$» ² °	É¸è´ °�º¹°�´ÑÀ�² °�Á�» ² ÌÓ¸)Ù À�¹�´j¾» º	À�¹Â�¹°)¾	°�½» ¿)À�² ¾	°)µ�°

Ç

´ °�± Ð�³ ² ³ ´�² °�±qÊ�» Á�»�Á°�¹�´ °ê´ °�± ² ³ ² ³ Ë�³ ¹�³ ¹)Ï ¸É�± » Ì�² ¸>± µ�¸�´�»�Á�¸>´�² ¸>¹	¸>¹

ª

¸�ÌR¸>± ± ¶

ª

¸�µ>¶	ÐÌR¸,À�± °�¹² °�± ³ ¹	µ�°�¹,´ À�± Â�¹°�Á�» ² ÌR¸’°�ÌR°�¼�³ ¹°,½�» ·	ÌR¸

ª

¸�µ�¸>ÌÓ¸·�Í



� � � �

' L÷HU� • ONHOHUGH� LVH�� JHQHO� NDUúÕOÕNODU�� LOHUL\ H� \ | QHOLN� ELU� \ DNODúÕP OD�

GDKD� JHUoHNOHúP HP Lú�� IDNDW� EDQND� WDUDIÕQGDQ� ROP DVÕ� EHNOHQHQ� ROD\ ODUGDQ�

ND\ QDNODQDQ� ND\ ÕSODUD� NDUúÕ� WHVLV� HGLOLU�� $QFDN�� LOHUL\ H� \ | QHOLN� \ DNODúÕP ��

P XKDVHEH� RWRULWHOHULQFH� \ XNDUÕGD� LIDGH� HGLOHQ� QHGHQOHUGHQ� | W• U• �� SHN� NDEXO�

g� rmemektedir.�

� �� �� ��<HQL�* HOLúHQ�) DUNOÕ�0 XKDVHEH�<DNODúÕP ODUÕ�

6RQ� \ ÕOODUGD� NDUúÕOÕNODU� NRQXVXQD� JHWLULOHQ� IDUNOÕ� EDNÕú� DoÕODUÕ�� KHP �

XOXVDO� KHP � GH� XOXVODUDUDVÕ� P XKDVHEH� VWDQGDUWODUÕQD�� KDOHQ� P HYFXW� YH\ D�

| QHULOP Lú� ELU� WDNÕP � GH÷LúLNOHU� RODUDN� \ DQVÕWÕOP ÕúWÕU�� 7DEOR� � �� �� DúD÷ÕGD�

GHWD\ ODUÕ� LQFHOHQHFHN� RODQ� EX� GH÷LúLN� \ DNODúÕP ODUÕQ� D\ UÕúDQ� DQD� QRNWDODUÕQÕ�

YHUP HNWHGLU���
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� �� �� �� ��8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUWODUÕ�8 0 6�� � �

8 0 6�� � � � � � LOH� � � � � � \ ÕOODUÕ� DUDVÕQGD� 8 OXVODUDUDVÕ� 0 XKDVHEH�

6WDQGDUWODUÕ� . RP LWHVL� �,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� &RP P LWWHH�,$6&��

WDUDIÕQGDQ� EHOLUOHQHUHN� \ D\ ÕP ODQP DNWD\ GÕ�� $QFDN� � � � � � \ ÕOÕQGD� V| ] � NRQXVX�

. RP LWHQLQ� \ HULQL� 8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUWODUÕ� . XUXOX� �,QWHUQDWLRQDO�

$FFRXQWLQJ� 6WDQGDUGV� %RDUG�,$6%�� DOP ÕúWÕU�� %X� WDULKWHQ� LWLEDUHQ� . XUXO� ED] Õ�

8 0 6¶QGD� GH÷LúLNOHUH� JLWP Lú�� ED] Õ� 8 0 6¶QÕQ� GH÷LúWLULOP HVLQL� | QHUP Lú�� ED] Õ�

8 0 6¶QÕQ� \ HULQH� \ HQL� 8 OXVODUDUDVÕ� 0 DOL� 5 DSRUODP D� 6WDQGDUWODUÕ� �,QWHUQDWLRQDO�

) LQDQFLDO� 5 HSRUWLQJ� 6WDQGDUGV�,) 5 6 �� | QHUP Lú� YH� GDKD� | QFH� KHUKDQJL� ELU�

8 0 6�ROP D\ DQ�NRQXODUGD�\ HQL�,) 5 6 �X\ JXODP D\ D�NR\ P Xú�YH\ D�| QHUP LúWLU�
«

õ ��

8 OXVODUDUDVÕ� DODQGD� NDUúÕOÕNODU� NRQXVXQGD� IDUNOÕ� X\ JXODP DODUÕ�

JLGHUP H\ L� DP DoOD\ DQ� oDEDODUD� SDUDOHO� RODUDN�� P XKDVHEH� DODQÕQGD��

8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUWODUÕ� . XUXOX¶QXQ� GHVWH÷L\ OH� V• UHQ� oDOÕúP DODU��

VRQ� RODUDN� 0 DUW� � � � � � WDULKLQGH� J| ] GHQ� JHoLULOHQ� 8 OXVODUDUDVÕ� 0 XKDVHEH�

6WDQGDUWÕ� � � � �8 0 6� � � �
«�ð

 i� eULVLQGH� WRSODQP Õú� YH� 2 FDN� � � � � � WDULKLQGHQ�

LWLEDUHQ� E• W• Q� $YUXSD� • ONHOHULQGH� X\ JXODP D\ D� JHoLOHFHN� NRQX\ D� LOLúNLQ�

VWDQGDUWODU�EHOLUOHQP LúWLU���

8 0 6� � � ¶D� J| UH�� ³ER] XOP D\ Ṍ� J| VWHULU�� ³REMHNWLI� ELU� NDQÕẂ� ROP DGÕ÷Õ�

V• UHFH� NUHGL�� P HYFXW� GH÷HULQGH� ND\ GHGLOLU�
«<ˆ

 B� ylH� ELU� NDQÕW� P HYFXW�

ROGX÷XQGD� LVH�� NUHGLQLQ� • ] HULQGHNL� GH÷HU� �D\ QHQ� E| O• P � � �� �¶GH� DoÕNODQGÕ÷Õ�

úHNLOGH��� JHOHFHNWH� EHNOHQHQ� QDNLW� DNÕúODUÕQÕQ��NUHGLQLQ� • ] HULQGHNL� RUMLQDO� IDL] �

RUDQÕ\ OD�LVNRQWR�HGLOP Lú� �EXJ• QN• ��GH÷HUL�ROP DOÕGÕU��%X�KHVDSODP D�\ DSÕOÕUNHQ�

WHP LQDWODU� GD� J| ] | Q• QGH� EXOXQGXUXOP DOÕGÕU�� ùD\ HW� NUHGL� GH÷LúNHQ� IDL] OL� LVH��

JHoHUOL� LVNRQWR� RUDQÕ� V| ] OHúP HGH� P HYFXW� FDUL� IDL] � RUDQÕ� RODFDNWÕU�� . UHGLQLQ�

P HYFXW� GH÷HUL� LOH� LVNRQWR� HGLOP Lú� EXJ• QN• � GH÷HUL� DUDVÕQGDNL� IDUN�� ³NDUúÕOÕŃ�

RODUDN�JHOLU�WDEORVXQD�\ DQVÕWÕODFDNWÕU��
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+DOHQ� FDQOÕ� RODUDN� L] OHQHELOHQ� ELU� NUHGL�� ER] XOP D\ Õ� J| VWHULU� �REMHNWLI�

ELU� NULWHULQ�� ROP DVÕ� KDOLQGH� �VRUXQOX�� NUHGL� VÕQÕIODP DVÕQD� WDEL� WXWXODELOHFHNWLU��

%X� DQODP GD� GH÷HUOHQGLULOGL÷LQGH�� 8 0 6� � � 
XQ� JHWLUGL÷L� WDQÕP �� ELU� oRN� • ONHGH�

KDOHQ� NXOODQÕODQ� �GRQXN� DODFDNODU�� WDQÕP ÕQGDQ� GDKD� IDUNOÕ� YH� JHQLú� ELU�

WDQÕP GÕU�� %X� QHGHQOH� GRQXN� DODFDN� RODUDN� VÕQÕIODQGÕUÕODQ� ELU� oRN� NUHGL�

�VRUXQOX�� VÕQÕIÕQD� JLUHFHN� YH� EXQODUD� LODYH� RODUDN� REMHNWLI� NULWHUH� VDKLS�

NUHGLOHULQ� �ER] XN�� RODUDN� VÕQÕUODQGÕUÕOP DVÕ\ OD� VRUXQOX� NUHGLOHULQ� P LNWDUÕ� YH�

EXQD� ED÷OÕ� RODUDN� WHVLV� HGLOP HVL� JHUHNHQ� NDUúÕOÕN� WXWDUÕ� X\ JXODP D\ OD� ELUOLNWH�

y� kselecektir.�

%XQXQ� \ DQÕVÕUD� 8 0 6� � � �� REMHNWLI� NDQÕWÕQ� QHOHUGHQ� ROXúDELOHFH÷LQL�

g� steren �oR÷XQOXNOD� JHoP LúH� \ | QHOLN� GH÷HUOHQGLULOHQ� QLWHOLNWH� RODQ� � rnekler 

YHrmektedir. Bu � rnekler;�

·  %RUoOXQXQ�| QHP OL�P DOL�J• oO• N�LoHULVLQGH�ROP DVÕ��

·  Faiz veya anapara � demelerinde gecikme veya tamamen geri 

| GHQP HP HVL�JLEL�úHNLOOHUGH�NUHGL�V| ] OHúP HVLQLQ�LKODO�HGLOP HVL��

·  %RUoOXQXQ� P DOL� J• oO• N� LoHULVLQGH� ROP DVÕ� LOH� ED÷ODQWÕOÕ� RODQ� LNWLVDGL�

YH\ D� \ DVDO� QHGHQOHU� VHEHEL\ OH� ERUFXQ� \ HQLGHQ� \ DSÕODQGÕUP DVÕ� JLEL�

GXUXP ODUÕ�GD�LoHUHQ�EDQNDQÕQ�ERUoOX\ D�WDQÕGÕ÷Õ�D\ UÕFDOÕNODU��

·  %RUoOXQXQ� LIODV� HWP H� YH\ D� GL÷HU� ELU� WDNÕP � P DOL� \ HQLGHQ�

\ DSÕODQP D\ D�JLGHELOP H�RODVÕOÕ÷ÕQÕQ�DUWÕú�J| VWHUP HVL��

·  ) LQDQVDO� YDUOÕNODUÕQ� ELU� JUXEXQGDQ� VD÷ODQDFDN� WDKP LQL� JHOHFHN�

QDNLW�DNÕP ÕQGD�| Oo• OHELOHQ�ELU�D] DOP D\ Õ�J| VWHULU�KHUKDQJL�ELU�YHUL�

úHNOLQGH�| ] HWOHQHELOLU��

%X� \ DNODúÕP ÕQ�LVWLVQDVÕ��WDULKVHO�YHULOHUOH�ROXúWXUXODQ�H÷LOLP ��DODFDNODU�

KHVDEÕQÕQ� WRSODP � QRP LQDO� GH÷HULQLQ� WDKVLO� HGLOHP H\ HFH÷LQL� J| VWHUL\ RUVD��

NDUúÕOÕN� WHVLVLQGH� REMHNWLI� ELU� NULWHU� RODUDN� NXOODQÕODELOP HNWHGLU�� %LU� EDQND��

NUHGLOHULQLQ�JHUL�| GHP HOHULQGH�VRUXQ�RODFD÷Õ�EHNOHQWLVL�LoHULVLQGH�LVH��EX�NRúXO�

EDQND\ D��D\ QÕ�ED] Õ�• ONHOHUGHNL�JHQHO�NDUúÕOÕNODUÕQ�EHOLUOHQP HVLQGH�ROGX÷X�JLEL�

NDUúÕOÕN�WHVLV�HGLOP HVLQH�L] LQ�YHUP HNWHGLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�8 0 6�� � 
XQ��



� � � �

JHQHO� NDUúÕOÕN� X\ JXODP DVÕQGD� ROGX÷X� JLEL�� �LOHUL\ H� \ | QHOLN�� NDUúÕOÕN� WHVLV�

HGLOHELOP HVL�LoLQ�X\ JXQ�ROP DGÕ÷Õ�J| U• OP HNWHGLU���

<DNODúÕP ÕQ� GL÷HU� ELU� | ] HOOL÷L�� ELU� oRN� $YUXSD � lkesinde uygulanan 

EHNOHQHQ� ND\ ÕS� P RGHOOHULQLQ� WHUVLQH� \ DNODúÕP ÕQ� ³P DUX] � NDOÕQDQ� ND\ ÕŚ �

�LQFXUUHG� ORVV�� P RGHOOHULQL� NXOODQP DVÕGÕU�� %X� P RGHOH� J| UH�� EDQNDODU� ELODQoR�

WDULKLQGH� GLNNDWH� DOÕQDQ� ³ND\ ÕŚ � \ DUDWDQ� ³P HYFXW� ROD\ ODÚ� VRQXFX� RUWD\ D�

oÕNDELOHFHN� EHNOHQHQ� NUHGL� ND\ ÕSODUÕ� LoLQ� NDUúÕOÕN� WHVLV� HGHELOLUOHU�� $QFDN��

P RGHO� P HYFXW� ROD\ � YH\ D� H÷LOLP OHUGHQ� ] L\ DGH� JHOHFHNWH� | QJ| U• OHQ�� ROP DVÕ�

P XKWHP HO�ROD\ ODU�QHGHQL\ OH�RUWD\ D�oÕNDELOHFHN�EHNOHQHQ�ND\ ÕSODU�LoLQ�NDUúÕOÕN�

WHVLV�HGLOHP HVLQH�RODQDN�WDQÕP DP DNWDGÕU�
â�ã

�

IFRS'yH� J| UH� | QHP OL� GL÷HU� ELU� QRNWD�� EDQNDODUÕQ� WHNHU� WHNHU� | QHP �

DU] HGHQ� NUHGLOHU� LoLQ� D\ UÕ� D\ UÕ� SHUIRUP DQV� GH÷HUOHQGLUP HVLQL� \ DSP DVÕQÕ�

gerektiren veya teker teker � nem arzetmeyen bu nedenle grup olarak portf� y 

ED] ÕQGD� SHUIRUP DQV� GH÷HUOHQGLUP HVLQH� DOÕQDUDN� ER] XOP D\ Õ� J| VWHULU� REMHNWLI�

NDQÕW� WHVELWLQL� \ DSP DVÕ� JHUHNWL÷LGLU�� %X� NDSVDP GD� ,) 5 6 �� KDQJL� NUHGLOHULQ� WHN�

EDúÕQD� | QHP OL� NDEXO� HGLOLS� HGLOP HP HVL� JHUHNWL÷LQL� EHOLUWP HP HNWH�� EXQX� KHU�

EDQNDQÕQ� NHQGLVLQLQ� EHOLUOHP HVL� JHUHNHQ� ELU� KXVXV� RODUDN�

GH÷HUOHQGLUP HNWHGLU�� %LUH\ VHO� RODUDN� | QHP OL� RODQ� NUHGLOHU�� ER] XOP DQÕQ� WHVSLWL�

LoLQ� LNL� DúDP DGD� GH÷HUOHQGLULOP HNWHGLU��øON� | QFH�� ELU� EDQNDQÕQ�ELUH\ VHO�RODUDN�

| QHP OL� RODQ� NUHGLOHULQL� ER] XOP D\ D� LOLúNLQ� GH÷HUOHQGLUP HVL� QHWLFHVLQGH�

ER] XOP D\ D� J| VWHULU� REMHNWLI� ELU� NDQÕWÕ� WDQÕP ODP DVÕ� JHUekmektedir. Bu t� r bir 

VDSWDP D� YDU� LVH�� EDQND� ELU� ER] XOP D� KHVDSODP DVÕ� \ DSP DOÕ� YH� H÷HU� LKWL\ Do�

YDUVD� ER] XOP D� QHGHQL\ OH� ND\ EÕ� ND\ GHWP HOLGLU�� $QFDN� ELUH\ VHO� RODUDN� | QHP OL�

RODQ� NUHGLOHU� LoLQ� REMHNWLI� NDQÕW� WHVSLW� HGLOHP L\ RUVD�� LNLQFL� DúDP D\ D�

JHoLOP HOLGLU�� øNLQFL� DúDP DGD� EDQND�� EX� NUHGLOHUL� EHQ] HU� | ] HOOLNOHUL� WDúÕ\ DQ�

NUHGLOHU� LOH� ELU� JUXS� LoHULVLQGH� GH÷HUOHQGLULS� ER] XOP D� LoLQ� REMHNWLI� NDQÕW� WHVSLW�

GH÷HUOHQGLUP HVL�\ DSP DOÕGÕU��
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� �� �� �� ��5 D\ Lo�' H÷HUOH�0 XKDVHEHOHúWLUP H�

7• P � ILQDQVDO� DUDoODUÕQ� P XKDVHEHOHúWLULOP HVLQGH� UMS 39'a alternatif 

ELU�\ DNODúÕP �RODUDN��UD\ Lo�GH÷HUOH�P XKDVHEHOHúWLUP HQLQ�SDUDOHOLQGH��NUHGLOHULQ�

WDP DP HQ� UD\ Lo� GH÷HUOH� ND\ GHGLOP HVLGLU�� 5 D\ Lo� GH÷HU� LVH�� NUHGLQLQ� QRUP DO�

SL\ DVD� úDUWODUÕQGD� VDWÕOP Õú� ROP DVÕ� KDOLQGH� HOGH� HGLOHFHN� IL\ DW� RODUDN� WDULI�

HGLOHELOLU�� %X� \ DNODúÕP �� VRQ� \ ÕOODUGD� | ] HOOLNOH� 6WDQGDUW� %HOLUOH\ LFLOHULQ� 2 UWDN�

d DOÕúP D�* UXEX�–�- : * ��- RLQW�: RUNLQJ�* URXS�RI�6WDQGDUG�6HWWHUV��WDUDIÕQGDQ�

VDYXQXOP DNWDGÕU�� 6 | ] � NRQXVX� \ DNODúÕP ÕQ� X\ JXODQDELOP HVL�� E• \ • N� ELU�

RODVÕOÕNOD�� VRUXQOX� NUHGLOHU� LoLQ� NDUúÕOÕN� WHVLV� HGLOP HVL� LKWL\ DFÕQÕ� RUWDGDQ�

NDOGÕUDFDNWÕU�� %XQXQ� \ HULQH� NUHGLOHU�� GR÷UXGDQ� UD\ Lo� GH÷HUOHULQGH� P H\ GDQD�

JHOHQ� GH÷LúLP OHUOH� P DOL� WDEORODUD� \ DQVÕWÕODFDNWÕU�� %HQ] HU� ELU� \ | QWHP � RODUDN��

LVWH\ HQ��NUHGLQLQ�QRP LQDO�GH÷HUL�LOH�UD\ Lo�GH÷HUL�DUDVÕQGDNL�IDUNÕ�NDUúÕOÕN�WHVLV�

HGLOP HVLQGH�NXOODQDELOHFHNWLU��

%X� \ DNODúÕP �� DQODúÕODFD÷Õ� • ] HUH� ³LOHUL\ H� \ | QHOLN� GH÷HUOHQGLULOHQ́� ELU�

\ DSÕGDGÕU�� 3L\ DVD� IL\ DWODUÕQÕQ� P HYFXW� ROGX÷X� YH� X\ JXODQGÕ÷Õ� V• UHFH�� EX�

\ DNODúÕP ÕQ� REMHNWLI� ROGX÷X� V| \ OHQHELOLU�� $QFDN�� SL\ DVD� IL\ DWODUÕQÕQ� ROP DGÕ÷Õ�

GXUXP ODUGD�� IDUNOÕ� IL\ DWODP D� \ | QWHP OHUL� NXOODQDUDN� UD\ Lo� GH÷HUH� XODúÕOP DVÕ�

JHUHNWL÷LQGHQ�� ³\ DQOÕOÕŃ� VRUXQX� RUWD\ D� oÕNDELOLU�� %X� \ | QWHP LQ� WHP HO�

QRNWDODUÕQÕ�� SL\ DVD� NRúXOODUÕQD� X\ JXQ� LVNRQWR� RUDQÕ\ OD�� NUHGLQLQ� WHP HUU• WH�

G• úP H�RODVÕOÕ÷ÕQÕQ�EDQND�WDUDIÕQGDQ��WDKP LQL�ROXúWXUDFDNWÕU��

$QFDN�� - : * ¶QLQ� EX� | QHULOHULQH�� | ] HOOLNOH� EDQNDFÕOÕN� VHNW| U• QGHQ� ELU�

oRN� HOHúWLUL� JHOP LúWLU�� * HOHQ� EX� HOHúWLULOHULQ� oR÷X�� GDKD� VRQUD� E| O• P � � ¶GH� GH�

GHWD\ ODUÕQD� GH÷LQLOHFHN� RODQ�� UD\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP HQLQ�� EDQND�

NDUOÕOÕ÷ÕQGDNL� GDOJDODQP DODUÕ� DUWÕUDFD÷Õ� HQGLúHVL\ OH� LOJLOLGLU�� %X� úHNLOGH��

NDUODUÕQ� oHYULP VHOOL÷LQLQ� úLGGHWL� GH� DUWDFDN� YH� EHONL� ULVNOHULQ� WDP � DQODP Õ\ OD�

WDKP LQ� HGLOHP HP HVL�� GDUDOP D� G| QHP OHULQGH� UD\ Lo� GH÷HUL� L\ LFH� DúD÷Õ\ D�

oHNHELOHFHN�� JHQLúOHP H� G| QHP OHULQGH� LVH� ROGX÷XQGDQ� GDKD� \ XNDUÕGD�

J| VWHUHFHN��VRQXoWD�ILQDQVDO�LVWLNUDUVÕ] OÕ÷Õ�N| U• NOH\ LFL�ELU�HWNL�\ DUDWDELOHFHNWLU��

6RQXo� RODUDN�� X\ JXODQDQ� W• P � P XKDVHEH� SROLWLNDODUÕ�� P DQLS• ODV\ RQ�

LP NDQODUÕQÕ� RUWDGDQ� NDOGÕUÕODELOP HVL� LoLQ�� ELU� P XKDVHEH� G| QHP LQGHQ�� GL÷HU�

muhasebe d� nemine� WXWDUOÕ� ELoLP GH� WDWELN� HGLOHQ� oRN� VD÷ODP � NULWHUOHUH�
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GD\ DQP DVÕ� JHUHNP HNWHGLU�� 0 XKDVHEH�YH� úHIIDIOÕN� DoÕVÕQGDQ�GL÷HU� ELU� | QHP OL�

QRNWD�� KHVDSODUD� ND\ GHGLOHQ� EX� WXWDUODUÕQ�� EDQND� VHUP D\ HVLQGH� JHUHNWL÷LQGH�

DoÕNFD�WDQÕP ODQDELOL\ RU�ROP DVÕGÕU��

� �� ��9HUJLOHQGLUP H�YH�. DUúÕOÕNODU�

%DQNDODUÕQ� LKWL\ DWOÕ� \ | QHWLP L� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� NDUúÕOÕN�

D\ UÕOP DVÕQÕQ� JHUHNOLOL÷L� NRQXVXQGD� KLo� NXúNX� \ RNWXU�� $QFDN�� NRQXQXQ� YHUJL�

ER\ XWX� WDUWÕúP DOÕGÕU�� 2 ( &' � • ONHOHUL�� P HY] XDW� YH� X\ JXODP D� DoÕVÕQGDQ�� NUHGL�

NDUúÕOÕNODUÕQÕQ� J| UHFH� E• \ • N� ELU� E| O• P • Q• Q� YHUJLGHQ� G• ú• OP HVLQH� L] LQ� YHUHQ�

�VHUEHVW� YHUJL� G• ] HQOHP HOHUL��YH� NDUúÕOÕNODUÕQ�� \ D�oRN�D] �ELU�NÕVP ÕQÕ�YHUJLGHQ�

G• úHQ�� \ D� GD� EX� NRQX\ D� LOLúNLQ� KLo� ELU� LQGLULP L� NDEXO� HWP H\ HQOHU� �VÕQÕUOD\ ÕFÕ�

YHUJL� G• ] HQOHP HOHUL�� RODUDN� LNL\ H� D\ UÕODELOLUOHU�� $úD÷ÕGDNL� 7DEOR� � �� 
GHQ� GH�

J| U• OHELOHFH÷L� • ] HUH�� $YXVWUDO\ D� YH� $YUXSD� %LUOL÷L� • ONHOHUL� VHUEHVW� YHUJL�

G• ] HQOHP HOHULQH�VDKLS�LNHQ��- DSRQ\ D��. RUH��0 HNVLND�YH�$%' �VÕQÕUOD\ ÕFÕ�YHUJL�

d� zenlemelerine sahiptirler.�

6ÕQÕUOD\ ÕFÕ� YHUJL� G• ] HQOHP HOHUL�� EDQNDODUÕQ� NDUúÕOÕN� D\ ÕUP DVÕQD� HQJHO�

WHúNLO� HGHUHN� EDQNDODUÕQ� LKWL\ DWOÕ� ELU� úHNLOGH� \ | QHWLOP H� HWNLQOL÷LQL�

G• ú• UHELOP HNWHGLU�� . DUúÕOÕNODU� YHUJLGHQ� G• ú• OP HGL÷LQGH�� EDQNDODUÕQ�� NUHGL�

SRUWI| \ OHULQGHNL� N| W• OHúP HOHULQ� UDSRUODQP DVÕQÕ� HUWHOHP HN� \ | Q• QGH� WHúYLN�

HGLOP Lú�RODFD÷Õ�VDYXQXODQ�ELU�EDúND�NRQXGXU� �' ] RELHN�� � � � � � ��%X�GXUXP �LVH�

JHOLUOHULQLQ�ROGX÷XQGDQ�ID] OD�J| U• OP HVLQH�YH�VHUP D\ HOHULQLQ�HULP HVLQH�QHGHQ�

ROP DNWDGÕU�� %X� VRUXQ� GDKD� oRN� P DOL� E• Q\ HOHUL� ] D\ ÕI� EDQNDODUÕ�

LOJLOHQGLUP HNWHGLU�� ' ROD\ LVL\ OD� VHUEHVW� YHUJL� G• ] HQOHP HOHUL� LOH� VÕQÕUOD\ ÕFÕ� YHUJL�

G• ] HQOHP HOHULQLQ� | ] HO�NDUúÕOÕNODU�DoÕVÕQGDQ�ELUELUOHULQH�\ DNÕQODúWÕUÕOP DVÕ�HQ�L\ L�

o| ] • P �RODUDN�GH÷HUOHQGLULOP HNWHGLU��

. UHGL�ND\ ÕSODUÕQÕQ�YHUJLGHQ�G• ú• OHELOP HVL��ND\ ÕSODU�LoLQ�\ HWHUOL�NDUúÕOÕN�

WHVLV� HGLOP HVLQGH� ROGXNoD� WHúYLN� HGLFL� RODELOP HNWHGLU�� %X� QHGHQOH�� NUHGL�

NDUúÕOÕNODUÕQD� X\ JXODQDQ� YHUJL� XV• OOHUL� LOH� EDQNDFÕOÕN� NUL] LQLQ� KHP HQ�

VRQUDVÕQGD� RUWD\ D� oÕNDFDN� P DOL\ HWOHUL� DUWÕUDELOHFHN�� \ HWHUVL] � NUHGL�

NDUúÕOÕNODUÕQD� \ RO� DoDELOHFHN�� DúÕUÕ� NÕVÕWOD\ ÕFÕ� YHUJL� G• ] HQOHP HOHUL� DUDVÕQGDNL�

KDVVDV� GHQJHQLQ� WXWWXUXOP DVÕ� JHUHNP HNWHGLU�� 6HUP D\ H� G• ] HQOHP HOHUL� LoLQ�

NUHGLOHUGH� \ DSÕODQ� ULVN� VÕQÕIODQGÕUP DVÕQGD� X\ JXODQDQ� NULWHUOHUGH� XOXVODUDUDVÕ�
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DODQGD�RUWDN�ELU�QRNWD�EXOP D�oDOÕúP DODUÕ��NUHGL�NDUúÕOÕNODUÕ�LoLQ�GDKD�HWNLQ�P DOL�

YH� P XKDVHEH� VWDQGDUWODUÕ� KD] ÕUODQDELOP HVLQH� WHP HO� VD÷ODP DNWDGÕU�� %DQND�

g� zetim otoritesi ile mali otoritenin, banka kredi portf� y� nde meydana gelen 

ER] XOP DQÕQ� GR÷UX� | Oo• OP HVLQGHQ� VD÷OD\ DFDNODUÕ� RUWDN� ELU� ID\ GD� YDUGÕU�� 6 | ] �

NRQXVX� ID\ GD�� NUHGL� GH÷HUOHP HVLQGH� X\ JXODQDQ� LKWL\ DWOÕ� YH� P DOL\ H�

d� zenlemeleULQLQ�RUWDN�ELU�QRNWDGD�EXOXúP DVÕQÕ�LOHUGH�VD÷OD\ DELOHFHNWLU���

g ] HO� NDUúÕOÕNODUÕQ� YHUJLGHQ� G• ú• OHELOP HVLQH� L] LQ� YHULOP HVLQLQ� P DOL\ HWL�

�JHWLULVL��NRQXQXQ�ELU�GL÷HU�| QHP OL��WDUDIÕGÕU��0 DOL\ HWOHU�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��

VÕQÕUOD\ ÕFÕ� YHUJL� G• ] HQOHP HOHULQGHQ�� VHUEHVW� YHUJL� G• ] HQOHP HOHULQH� JHoLú��

YHUJL� JHOLUOHULQH� WHN� VHIHUOLN� ELU� HWNL� \ DSDFDNWÕU�� $ \ UÕFD�� NDUúÕOÕNODUÕQ� YHUJLGHQ�

G• ú• OP HVLQH� L] LQ� YHULOP HGL÷L� LoLQ� NUHGL� SRUWI| \ • Q• Q� GH÷HULQGHNL� D] DOP D\ Õ�

\ DQVÕWP D\ DQ� NDU� UDNDP ODUÕQGDQ� YHUJL� DOÕQDQ� YH� EDQNDFÕOÕN� VLVWHP OHULQLQ�P DOL�

E• Q\ HVLQLQ� ] D\ ÕI� ROGX÷X� • ONHOHUGH�� EDQND� LIODV� YH� NUL] OHULQH� P DUX] � NDOP D�

RODVÕOÕ÷Õ� \ • NVHN� ROGX÷XQGDQ�� EDQNDFÕOÕN� VHNW| U• QGHQ� DOÕQDQ� WRSODP � YHUJL�

JHOLUOHULQLQ� YHULP L� G• ú• NW• U�� %XQXQOD� ELUOLNWH�� NDUúÕOÕNODUÕQ� YHUJLGHQ�

G• ú• OP HVLQH�L] LQ�YHULOGL÷L�LON�DQGD��NÕVD�ELU�V• UH�LoLQ�GH�ROVD��YHUJL�JHOLUOHULQGH�

ELU� G• ú• ú� RODFD÷Õ� NDEXO� HGLOHUHN� JHoLú� G| QHP LQH� | ] J• � D\ DUODP DODUÕQ�

\ DSÕOP DVÕ�úDUWWÕU��' ] RELHN��� � � � � ��

( WNLQ� oDOÕúDQ� P DOL� SL\ DVDODUGD�� GÕú� GHQHWoLOHULQ� \ DSWÕ÷Õ�

GH÷HUOHQGLUP HOHU�NDUúÕOÕN�KDUFDP DODUÕQÕQ�EHOLUOHQP HVL�DoÕVÕQGDQ�GD�| QHP OLGLU��

%X� NDSVDP GD�� EDQND� \ | QHWLP L�� YHUJL� NDQXQODUÕ� QHGHQL\ OH� NUHGL� VRUXQODUÕQÕ�

EHOLUOHP HGH� \ HWHUVL] � NDOÕ\ RUVD�� V| ] � NRQXVX� YDUOÕ÷ÕQ� GR÷UX� GH÷HUOHQHELOP HVL�

LoLQ� P XKDVHEH� D\ DUODP DVÕ� | QHUP HN�� EDQND� J| ] HWLP � RWRULWHVLQLQ� YH\ D� GÕú�

GHQHWoLQLQ� VRUXP OXOX÷X� KDOLQH� JHOP HNWHGLU� %HQ] HU� úHNLOGH� HWNLQ� oDOÕúDQ�

SL\ DVDODUGD�� X\ JXODQDQ� P XKDVHEH� SROLWLNDODUÕQÕQ� NDP X\ D� DoÕNODQP DVÕ��

EDQNDODUÕ�YDUOÕNODUÕQ�JHUoHN�GH÷HULQL�WHVELW�HGLS��DoÕNODP D\ D�] RUOD\ DFDNWÕU��

. UHGL� ND\ ÕSODUÕQÕQ� YHUJLGHQ� G• ú• OP HVLQGH� NXOODQÕODQ� • o� \ DNODúÕP �

P HYFXWWXU��

·  �=DUDU� \ D] P D� \ DNODúÕP Õ�QGD�� NUHGLOHU�� DQFDN� WDKVLODWÕQ� DUWÕN�

LP NDQVÕ] � ROGX÷X� YH� EDQND� KHVDSODUÕQGDQ� G• ú• OG• ÷• � GXUXP GD�

YHUJLGHQ�G• ú• OHELOLU��
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·  �g ] HO� NDUúÕOÕNODU� \ DNODúÕP Õ�QGD�� | ] HO� NDUúÕOÕNODU� \ D� WDP DP HQ� \ D� GD�

NÕVP HQ�YHUJLGHQ�G• ú• O• U��

·  � * HQHO� NDUúÕOÕNODU� \ DNODúÕP Õ�QGD� EDQNDODU� JHQHO� NDUúÕOÕNODUÕ�� GDKD�

| QFH�EHOLUOHQP Lú�RUDQ�VÕQÕUODUÕQGD�YHUJLGHQ�G• úHELOLUOHU��

=DUDU� \ D] P D� \ DNODúÕP Õ�� G• ] HQOHP H�� EDQNDODUD� E• W• Q� WDKVLODW�

LP NDQODUÕ�RUWDGDQ�NDONP DGDQ�YH�WHP LQDWODUÕQ�HOGHQ�oÕNDUÕOP DVÕ�i� in t� m yasal 

\ ROODU�NXOODQÕOP DGDQ�NUHGLOHULQ� ] DUDU�RODUDN� \ D] ÕOP DVÕQD�L] LQ�YHUP L\ RUVD��DúÕUÕ�

NÕVÕWOD\ ÕFÕ� RODELOP HNWHGLU�� %LU� oRN� • ONHGH� \ DUJÕ� VLVWHP LQGHNL� DNVDNOÕNODU�� NUHGL�

ND\ ÕSODUÕQÕQ�WDKDNNXN�HWWL÷L�G| QHP GH�JHOLU�WDEORVXQGD�P XKDVHEHOHúWLULOP HVLQL�

JHUHNVL] � \ HUH� JHFLNWLUP HNWHGLU�� . ÕVP L� ] DUDU� \ D] DELOP H� LP NDQÕ� \ DUDWÕOGÕ÷ÕQGD��

EX�\ DNODúÕP �| ] HO�NDUúÕOÕN�\ DNODúÕP ÕQD�EHQ] HP HNWHGLU��

=DUDU� \ D] P D� YH� | ] HO� NDUúÕOÕNODU� YHUJLGHQ� G• ú• OP HVL� DP DFÕ\ OD�

NXOODQÕODQ� HQ� \ D\ JÕQ� \ DNODúÕP ODUGÕU� �7DEOR� � �� � �� =DUDU� \ D] P D� \ DNODúÕP Õ�

$YXVWUDO\ D�� . RUH� YH� $%' � WDUDIÕQGDQ� WHUFLK� HGLOHQ� ELU� \ DNODúÕP NHQ�� | ] HO�

NDUúÕOÕN� \ DNODúÕP Õ� 7• UNL\ H
â

«

 dahil geriye kalan � lkelerin nerdeyse hemen 

KHSVLQGH� IDUNOÕ� VÕQÕUODP DODUOD� X\ JXODQDQ� ELU� \ DNODúÕP GÕU�� * HQHO� \ DNODúÕP � LVH�

$OP DQ\ D��øWDO\ D��d HN�&XP KXUL\ HWL�YH�6LQJDSXU�WDUDIÕQGDQ�X\ JXODQP DNWDGÕU��
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Ö
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Û•² Ì�°�¹�º	° ø�É¸

ª

ú�°	º�³ ± ø�É¸

ª ¶P·(¸S¹xº »I¼@½S¾ ¿ ÀSÁÃÂBÄ Å Á&¿ ÁB¹RÁ

Æ

Ä ·SÀBº

Æ

Á(½S¾ ÇS¿ ÁBÄ ¾ È&¾ È&É

Æ

Ä ·SÀBº ¿ ·BÄ ·ÊÂBÄ ÁBÈ&¾x½(ËÍÌÍÀS·ÃÎ&Ï

À&Ë<»(ËSÄ ËS¿ ¹�Ë<»ÐÅ ËSÄ Ñ

ø�É¸

ª

ì>± °�¹	¾	° ø�É¸

ª

ú�°	º�³ ± Ò

Á(½S¾ Ä É<ËS¿

Æ

·

Ä º Ó

Æ

ºÔÀ�¾ »S¾ È<ÀSÁ�Ñ

ø�É¸

ª

ú�À�² ² °�¹	µ�° Õ&Ö

·(Å É ÁBÈ<×ÍÁ

Æ

ÓÍÂBÄ ØSÈS¿ Ø

Æ

Ä ·SÀBº ¿ ·BÄ º È

Å ÁBÙÍÓSº ¿ Á(Å�º ¹

Æ

ÁBÈ&¾ È&¾ È

ÂB¿ ÀBØ

Æ

¸ÍÁ ÓS¾ È&¾ Ä ¿ ¾

ÂB¿ ¹�ÁSÓS¾ÍÙ<Á&¿ º È<ÀS·BÑ

ú�°	º�³ ± ú�°	º�³ ± ú�°	º�³ ±

÷ ¹	Ê>» ²

ª

¸�± ¸ ø�É¸

ª

ú�°	º�³ ± Ú

ú�°	º�³ ±

÷

ª

°�² º	° ø�É¸

ª Ç
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sadece y� ksek 
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´�± ¸�µ>»

ª

Â

ª

°�± ² °�± ³

i� in.

ú�°	º�³ ± ø�É¸

ª Û ·BÄ ÜBº ÀS·BÈÝÀBË<» � len tutar, 
ÙÍ·BÄ;½S¾ ¿Mº ¸(º ÈÃÅ ÂBÇS¿ ÁB¹

Æ

Ä ·SÀBº

ÇÍÂBÄ Å Þ ß(½(ËSÈSËSÈ�½SËÍÌÍÀS·MÏBÑ à&á ÓS¾ È&¾

Á(»<Á&¹�ÁB¹�Á

Æ
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� zerindeki tutarlar, 
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Ö
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Æ
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æSº Ä ÁS»ÍÁB¹�Á
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ª
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Ö
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Æ
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Æ
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Æ
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Ö
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. D\ QDN��: RUOG�%DQN��� � � � ��

� �� �� ��7DKDNNXN�( WP Lú�$QFDN�7DKVLO�( GLOP HP Lú�) DL] �* HOLUOHUL�

� zellikle y� ksek enflasyonlu ortamda tahakkuk eden ancak hen� z 

WDKVLO� HGLOHP H\ HQ� IDL] � JHOLUOHULQLQ� P XKDVHEHVL�� GHQHWLP � YH� YHUJLOHQGLUP H�

DoÕVÕQGDQ� | QHP OL� ROP DNWDGÕU�� 6RUXQVX] � NUHGLOHU� LoLQ� WDKDNNXN� HVDVÕ�

X\ JXODQÕUNHQ�� EDQNDODU� DNWLIOHULQGHQ� HOGH� HWWLNOHUL� JHOLUOHUL�� JHUoHN� V| ] OHúP H�

WDULK� YH� | GHP HOHULQGHQ� ED÷ÕP VÕ] � RODUDN� EHOLUOL� SHUL\ RWODUOD� �| UQH÷LQ� D\ OÕN��

ND\ GHGHUOHU�� g WH� \ DQGDQ� VRUXQOX� NUHGLOHU� V| ] � NRQXVX� ROGX÷XQGD�� ND\ ÕWODUÕQ�

QDNLW� JLULúL� ROGX÷XQGD� JHUoHNOHúWLULOGL÷L� QDNLW� HVDVÕQD� GD\ DOÕ� P XKDVHEH�

NXUDOODUÕ� JHoHUOL� ROXU� �EN] �� %| O• P � � �� �� �� %RUoOX� WDUDIÕQGDQ� KHQ• ] � | GHQP H\ HQ�

YH�JHOHFHNWH�GH�| GHQP H\ HFH÷L�G• ú• Q• OHQ�IDL] ��NRP LV\ RQ�\ D�GD�GL÷HU�JHOLUOHU��

ELODQoRGD� WDKDNNXN� HWWLULOGLNOHULQGH�� EDQNDQÕQ� JHOLULQL� DUWWÕUDFDNODUÕ� LoLQ� HOGH�

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



� � � �

VRUXQOX� NUHGLOHUH� LOLúNLQ� | GHP HOHU� \ DOQÕ] � JHUoHNOHúWLNOHUL� ] DP DQODUGD�

ND\ GHGLOLUOHU�YH�EXQODUD�WDKDNNXN�GÕúÕ�P XKDVHEH�VWDQGDUWODUÕ�X\ JXODQÕU��

' • ] HQOH\ LFL� EDNÕú� DoÕVÕ\ OD� EDNÕOGÕ÷ÕQGD�� SL\ DVD\ D� \ DQOÕú� VLQ\ DOOHULQ�

JLWP HP HVLQL� WHP LQHQ�� ELU� NUHGLQLQ� WDKDNNXN� GÕúÕ� HVDVODUD� J| UH�

ND\ GHGLOP HVLQH� LOLúNLQ� NULWHUOHULQ� DoÕNoD� WDQÕP ODQP DVÕ� JHUHNLU�� %X� NULWHUOHU�

ROGXNoD� JHQHO� GH� ROVD� YH� ] DP DQODP D� DoÕVÕQGDQ� IDUNOÕOÕN� GD� DU] � HWVH�� NUHGL�

NDOLWHVLQH� LOLúNLQ� DQDOL] OHUGH� X\ JXODQDFDN� \ | QWHP OHUOH� D\ QÕ� ROP DOÕGÕU�� %D] Õ�

• ONHOHUGH�� NUHGLOHULQ� WDKDNNXN� GÕúÕ� ELU� VWDW• � LOH� LúOHP H� WDEL� WXWXOP DVÕ� LoLQ� IDL] �

| GHP HVLQGH� HQ� D] ÕQGDQ� � � � J• QO• N� ELU� JHFLNP H� ROP DVÕ� JHUHNLUNHQ�� D\ QÕ�

NUHGLQLQ� NDUúÕOÕ÷D� WDEL� ROP DVÕ� LoLQ� JHUHNOL� RODQ� ] DP DQ� EXQGDQ� GDKD� NÕVD�

RODELOP HNWHGLU�� %XQXQOD� EHUDEHU� EX� NXUDOODU� • ONHGHQ� • ONH\ H� IDUNOÕOÕNODU�

J| VWHUP HNWH� ROXS�� V• UHQLQ� D\ QÕ� ROGX÷X� X\ JXODP DODU� GD� YDUGÕU� �GHWD\ ODU� LoLQ�

EN] �� %| O• P � � �� �� �� . UHGLOHULQ� WDKDNNXN� GÕúÕ� \ | QWHP H� WDEL� WXWXOP DVÕ�� JHQHOOLNOH�

JHOLUOHULQ� ROGX÷XQGDQ� ID] OD� GH÷HUOHQHUHN�� ND] DQÕOP DP Õú� JHOLUOHUGHQ� YHUJL�

YHULOP HVLQL�HQJHOOHU��

6RUXQOX� NUHGLOHUH� DLW� WDKDNNXN� HGHQ� IDL] � JHOLUOHUL� DQDSDUDQÕQ� KÕ] OD�

HULGL÷L� YH� IDL] � WDKDNNXNODUÕQÕQ� E• \ • N� | Oo• GH� DQDSDUD\ Õ� WHP VLO� HWWL÷L� \ • NVHN�

HQIODV\ RQ�\ DúD\ DQ�� lkelerde � ok � nemli b� y� kl� klere varabilmektedir.�

* | ] HWLP �RWRULWHVLQLQ�] RUXQOX�WXWWX÷X�\ D�GD�WDYVL\ H�HWWL÷L�WDKDNNXN�GÕúÕ�

VWDW• �� YHUJL� G• ] HQOHP HOHULQGH� GH� GLNNDWH� DOÕQP DOÕGÕU�� 7DKDNNXN� HGHQ�

JHOLUOHULQ� ] DP DQÕQGD� WDKVLO� HGLOHQ� VRUXQVX] � NUHGLOHUH� DLW� E| O• P • Q� n vergiye 

WDEL� ROP DVÕ�� JHOHQHNOHUH� X\ JXQ� P DNXO� ELU� o| ] • P G• U�� %XQXQOD� EHUDEHU��

d� zenleyici otoritelerin s� z konusu kredilere ait � demelerin 

JHUoHNOHúHP H\ HFH÷LQLQ� EHOLUWLVL� RODUDN�� WDKDNNXN� GÕúÕ� \ | QWHP OHUH� J| UH� ND\ ÕW�

HWWLUGLNOHUL� NUHGLOHU��YHUJL�RWRULWHOHUL�WDUDIÕQGDQ�GD�WDKDNNXN�HWP Lú�NUHGL�RODUDN�

NDEXO�HGLOP H] OHU��6DGHFH�SHúLQ�RODUDN�WDKVLO�HGLOP Lú�RODQ�| GHP HOHU��WDKDNNXN�

GÕúÕ�\ | QWHP OHUH�J| UH�ND\ ÕW�HGLOVHOHU�GDKL�YHUJL\ H�WDELGLU��

� �� �� ��9HUJL�YH�. DUúÕOÕN�8 \ JXODP DODUÕQGD�d HOLúHQ�' L÷HU�+ XVXVODU�

9HUJL� RWRULWHOHUL�� P XKWHP HO� ] DUDUODU� LoLQ� D\ UÕODQ� JHQHO� NDUúÕOÕNODU� LOH�

VRP XW� ELU� WDNÕP � NULWHUOHUOH� EHOLUOHQHQ� ND\ ÕSODU� LoLQ� D\ UÕODQ� | ] HO� NDUúÕOÕNODU�
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DUDVÕQGDNL�| QHP OL�D\ ÕUÕP Õ�J| ] �DUGÕ�HWP HNWHGLU��9HUJL�HUWHOHP HVL��ELU�EDQNDQÕQ�

YHUJLGHQ� G• úW• ÷• � NDUúÕOÕN� P LNWDUÕ�� ] DUDUÕ� NDUúÕODP DN� LoLQ� JHUHNHQ� P LNWDUÕQ�

� st� nde ise s� z konusu olabilmektedir.� Kredi portf� y� nde meydana gelen 

GH÷HU� ND\ ÕSODUÕ� LoLQ� D\ UÕODQ� NDUúÕOÕNODU� YHUJL� HUWHOHP HVLQH� VHEHS�

ROP DP DNWDGÕU��

9HUJL� RWRULWHOHUL�� P XKDVHEHGH� LKWL\ DWOÕOÕN� SUHQVLELQLQ�� JLGHUOHULQ� DúÕUÕ�

J| VWHULOP HVLQH� YH� GROD\ ÕVÕ\ OD� YHUJL\ H� WDEL� JHOLULQ� ROGX÷XQGDQ� GDKD� D] �

J| VWHULOP HVLQH� VHEHS� ROGX÷XQX� VDYXQP DNWDGÕU�� %X� GXUXP GD�� EDQNDODUÕQ�

YHUJL�HUWHOHP HVL�\ ROX�LOH�ELU�W• U�V• EYDQVL\ RQ�DOGÕNODUÕ�LGGLD�HGLOHELOP HNWHGLU���

<XNDUÕGD� EHOLUWLOHQ� KXVXV�� | ] HOOLNOH� EDQNDODUÕQ� \ • NVHN� NDUODUOD�

oDOÕúWÕNODUÕ� YH� QHW� ND] DQoODUÕQÕQ� ELU� NÕVP ÕQÕ� JL] OHP HQLQ� ELU� \ ROX� RODUDN� ID] OD�

NDUúÕOÕN� WHVLV� HWP H\ H� \ | QHOGLNOHUL� ] DP DQODUGD� RUWD\ D� oÕNP DNWDGÕU�� %XQXQOD�

birlikte, bankalar rekabet� i piyasalarda faaliyet g� sterdiklerinden ve hisVH�

VDKLSOHULQH� NDU� SD\ Õ� GD÷ÕWP D� EDVNÕVÕ\ OD� NDUúÕ� NDUúÕ\ D� ROGXNODUÕQGDQ�� NUHGL�

] DUDUODUÕ� LoLQ� D\ ÕUGÕNODUÕ� NDUúÕOÕNODUÕ� P LQLP L] H� HWP H\ H� oDOÕúP DNWDGÕU�� ' DKD� GD�

| QHP OLVL�� EDQNDFÕOÕN� VLVWHP LQLQ� ] D\ ÕI� ROGX÷X� ELU� RUWDP GD� IDDOL\ HW� J| VWHUHQ�

EDQNDODU�� NUHGL� ] DUDUODUÕ� LoLQ� NDUúÕOÕN� D\ ÕUP D� JHUHNVLQLP LQL� J| ] � DUGÕ�

HGHELOP HNWHGLU���

0 DOL� RWRULWH�� IDDOL\ HW� JLGHUOHUL� LOH� ELUOLNWH� EDQNDODU� �YH� GL÷HU� YHUJL�

P • NHOOHIOHUL�� WDUDIÕQGDQ� ELOGLULOHQ� E• W• Q� JLGHUOHUL� LQFHOHP HN� YH� KHU� EDQND�

WDUDIÕQGDQ� JLGHU� NDEXO� HGLOHQ� NUHGL� ] DUDU� NDUúÕOÕNODUÕQÕ� GH÷HUOHQGLUP HN�

GXUXP XQGDGÕU�� $QFDN�� L\ L� LúOH\ HQ� EDQNDFÕOÕN� VLVWHP OHULQGH� P DOL� RWRULWHOHU��

GDKD� oRN� G• ] HQOH\ LFL� RWRULWHOHULQ� GH÷HUOHQGLUP HOHULQH� GD\ DQP DNWDGÕU�� . LP L�

GXUXP ODUGD�� P DOL� YH� G• ] HQOHP H� RWRULWHOHUL� DUDVÕQGD� ILNLU� D\ UÕOÕNODUÕ� P H\ GDQD�

JHOL\ RUVD� GD�� EXQODU� oRN� | QHP � WDúÕP DP DNWDGÕU�� $QFDN� VÕ÷� YH� HWNLQ�

oDOÕúDP D\ DQ� YH� \ • NVHN� P DOL� EDVNÕ� DOWÕQGD� RODQ� SL\ DVDODUGD� GXUXP � IDUNOÕGÕU��

&DYDOOR�YH�0 DMQRQL��� � � � � ��7• UNL\ H
QLQ�GH�GDKLO�ROGX÷X�� � �• ONHGHQ�� � � � �DGHW�

EDQNDQÕQ�YHULOHUL�LOH�\ DSWÕNODUÕ�DP SLULN�oDOÕúP DGD��EHNOHQGL÷L�JLEL�P DOL�EDVNÕ�LOH�

NDUúÕOÕN� WHVLV� HGLOP HVL� DUDVÕQGD� QHJDWLI� ELU� LOLúNLQLQ� ROXS� ROP DGÕ÷ÕQÕ� WHVW�

HWP LúOHUGLU�� . DUúÕOÕNODUÕQ� DUWÕú� YH\ D� D] DOÕú� QHGHQOHULQGH� DoÕNOD\ ÕFÕ� GH÷LúNHQ�

RODUDN� NXOODQGÕNODUÕ� GH÷LúNHQOHUGHQ� LNLVL�� NLúL� EDúÕQD� G• úHQ� * D\ risafi Yurti� i 

+DVÕOD� �* 6<ø+ �� YH� NDP X� ERUFXQXQ� * 6<ø+ 
\ D� RUDQÕGÕU�� <• NVHN� G• ] H\ GH� NLúL�
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EDúÕQD� G• úHQ� * 6<ø+ �� ERUoOXODUÕQ� \ • N• P O• O• ÷• Q• � \ HULQH� JHWLUHELOP HVL�

DoÕVÕQGDQ� ROXP OX� ELU� VLQ\ DO� ROP DVÕ� QHGHQL\ OH� EDQNDODUÕQ� EX� GXUXP GD� WHVLV�

HWWLNOHUL�NDUúÕOÕNODUÕ�G• ú• UP Hsi beklenmektedir. Ancak, y� ksek d� zeyde i�  bor�  

VWRNXQXQ� YDUOÕ÷Õ�� P DOL� RWRULWHGH� YHUJL� WDEDQÕQÕ� JHQLúOHWP H� H÷LOLP L� \ DUDWDUDN��

EDQNDODUÕQ� NUHGL� NDUúÕOÕNODUÕQD� WDQÕQP Õú� YHUJL� LVWLVQDODUÕQÕ� GD�

VÕQÕUODQGÕUDFDNWÕU��%DQNDFÕOÕN�VHNW| U• Q• Q� | QHP OL�ELU�P DOL�JHOLU�ND\ QD÷Õ�ROGX÷X�

YH�ILQDQVDO�DUDFÕOÕ÷ÕQ�\ • NVHN�ER\ XWODUGD�ROGX÷X�• ONHOHUGH��QHJDWLI�P DOL�HWNLQLQ�

GDKD�\ • NVHN�ROP DVÕ�EHNOHQP HNWHGLU��

<DSÕODQ� DQDOL] � VRQXFXQGD�� P DOL� EDVNÕQÕQ� GHUHFHVLQL� J| VWHUHQ� NDP X�

ERUo� VWRNXQXQ� * 6<ø+ 
\ D� RUDQÕ�� EHNOHQGL÷L� JLEL�� YHUJL� WDEDQÕQÕ� \ D\ P D�

LVWH÷LQLQ�� EDQNDODUÕQ� NDUúÕOÕN� WHVLV� HWP H� SROLWLNDODUÕQÕ� ROXP VX] � HWNLOHGL÷LQL�

J| VWHUP LúWLU�� $QFDN�� NLúL� EDúÕQD� G• úHQ� * 6<ø+ � GH÷LúNHQL� EHNOHQGL÷L� úHNLOGH�

QHJDWLI�LúDUHWOL�ROP DNOD�ELUOLNWH��LVWDWLNVHO�RODUDN�DQODP OÕ�oÕNP DP ÕúWÕU��

. UHGL� NDUúÕOÕNODUÕQÕ� YHUJLGHQ� G• ú• OHQ� IDDOL\ HW� JLGHUL� RODUDN� NDEXO��

HWP H\ HQ� ELU� YHUJL� SROLWLNDVÕ�� G• ] HQOH\ LFL� RWRULWH� DoÕVÕQGDQ� VRUXQ�

ROXúWXUP DNWDGÕU�� %| \ OH� ELU� SROLWLND�� EDQNDODUÕQ� VHUP D\ HOHULQGH� D] DOP D\ D�

�GHFDSLWDOL] DWLRQ�� QHGHQ� ROP DNWD� YH� \ HWHUOL� | Oo• GH� NDUúÕOÕN� D\ ÕUP DODUÕQÕ�

HQJHOOHP HNWHGLU�� . DUúÕOÕNODU� YHUJLGHQ� G• ú• OP HGL÷L� WDNGLUGH�� YHUJL� VRQUDVÕ�

JLGHU� KDOLQH� JHOP HNWH� YH� EDQNDQÕQ� NDUÕQÕ� YH� NDU� SD\ Õ� GD÷ÕWP D� J• F• Q• �

G• ú• UP HNWHGLU�� %X� LVH� LVWHQP H\ HQ� ELU� GXUXP GXU�� =LUD�� EDQND� \ | QHWLP L��

NDUúÕOÕNODUÕ� G• ú• UP HQLQ� \ ROODUÕQÕ� EXOP DN� LVWHP HNWHGLU�� ' L÷HU� \ DQGDQ�

NDUúÕOÕNODU�� YHUJLGHQ� G• ú• OG• ÷• QGH�QRUP DO� IDDOL\ HW� JLGHUOHULQH�HNOHQP HNWH� YH�

YHUJL�VRQUDVÕ�JHOLUL��EDQND�VDKLSOHUL�LVWHGLNOHUL�JLEL�NXOODQDELOP HNWHGLU��

9HUJL� RWRULWHOHUL�� WHúYLN� VRUXQXQX� J| ] GHQ� NDoÕUGÕNODUÕ� LoLQ�� SL\ DVD�

EDVNÕVÕQÕQ� EDQNDODUÕ� \ HWHUOL� G• ] H\ GH� NDUúÕOÕN� D\ ÕUP D\ D� ] RUODGÕ÷ÕQÕ� LOHUL�

V• UHELOP HNWHGLU�� $QFDN�� EX� WDUWÕúP D� HNVLN� NDOP DNWDGÕU�� <XNDUÕGD� DoÕNODQGÕ÷Õ�

JLEL�� EDQNDODUÕQ� WLFDUHWH� NRQX� ROP D\ DQ� NUHGLOHUL�� NDUúÕOÕN� D\ ÕUP D\ Õ� ] RUXQOX�

NÕOP DNWDGÕU�� %X� QHGHQOH�� SL\ DVD� NDUúÕOÕN� RUDQODUÕ� LoLQ� X\ JXQ� VHYL\ HQLQ�

EHOLUOHQP HVLQGH�WHP HO�WHúNLO�HGHP HP HNWHGLU��' ] RELHN��� � � � � ��

�
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� �� �. DUúÕOÕNODU�YH�6HUP D\ H�<HWHUOLOL÷L�

%DQND� GHQHWLP � YH� J| ] HWLP � RWRULWHOHUL�� EDQNDODUÕQ� | GHP H� J• oO• ÷• �

ULVNLQL� G• ú• UHELOP HN� LoLQ� DVJDUL� VHUP D\ H� EXOXQGXUP D� ] RUXQOXOX÷X� �P LQLP XP �

VHUP D\ H� \ HWHUOLOL÷L�� X\ JXODP DVÕQÕ� JHWLUP LúWLU�� %DQNDQÕQ� ULVN� D÷ÕUOÕNODUÕQD� J| UH�

KHVDSODQP Õú� WRSODP � YDUOÕNODUÕQD� RUDQODQDUDN� WHVLV� HGLOHQ� \ DVDO� VHUP D\ H��

NUHGL� NDUúÕOÕNODUÕ\ OD� GD� EHOLUOL� ELU� DoÕGDQ� EDNÕOGÕ÷ÕQGD� RUWDN� ELU� DP DFD� KL] P HW�

HWP HNWHGLU�� %X� QHGHQOH� VHUP D\ H� \ HWHUOLOL÷L� G• ] HQOHP HOHULQLQ�� WHVLV� HGLOHFHN�

NUHGL�NDUúÕOÕNODUÕQÕQ�EHOLUOHQP HVLQGH�| QHP OL�HWNLVL�YDUGÕU���

5 DV\ RQHO� ERUo� YHUHQ� ELU� NLúL� YH\ D� NXUXOXú�� NUHGL� P DUMLQOHULQL� YH�

ND\ ÕSODU�LoLQ�WHVLV�HGLOHFHN�NDUúÕOÕNODUÕ�EHOLUOHUNHQ�WHP HUU• WH�G• úP H�ULVNLQH�GH�

J| ] | Q• QGH� EXOXQGXUDFDNWÕU�� %HNOHQHQ� EX� NUHGL� ND\ ÕSODUÕ�� IDL] � P DUMÕ\ OD�

NDSDWÕODELOGL÷L� V• UHFH� | GHP H� J• oO• ÷• � \ DUDWDELOHFHN� ELU� WHKOLNH� ROP D\ DFDNWÕU��

$QFDN�� EHNOHQP H\ HQ� ND\ ÕSODUOD� ELUOLNWH�� EDQNDODUÕQ� NUHGLOHULQL� JHUoHN�

GH÷HULQLQ� DOWÕQGD� IL\ DWODP DVÕQGDQ� ND\ QDNODQDQ� ND\ ÕSODUÕ� GD� J| ] | Q• QGH�

EXOXQGXUDUDN� \ HWHUOL� VHUP D\ HQLQ� KHVDSODQP DVÕ� JHUHNWL÷L� GXUXP ODUOD� VÕNFD�

NDUúÕODúÕOP DNWDGÕU��

� �� �� ��6HUP D\ H�' • ] HQOHP HOHUL�

6HUP D\ H�G• ] HQOHP HOHUL��GR÷DO�RODUDN��EDQNDQÕQ�VHUP D\ H�JHOLúLP LQGH�

| QHP OL� URO� R\ QDP DNWDGÕU�� $ \ UÕFD�� EDQNDQÕQ� JHQHO� DQODP GD� ULVN� D÷ÕUOÕNOÕ�

DNWLIOHULQ� | ] ND\ QDNODUD� RUDQODQP DVÕ� VXUHWL\ OH� KHVDSODQDQ� VHUP D\ H� \ HWHUOLOL÷L�

UDV\ RVX�� SL\ DVDGD� EDQNDQÕQ� P DOL� J• F• Q• � VHUJLOH\ HQ� ELU� J| VWHUJH� RODUDN�

DOJÕODQP DNWDGÕU�� %DQNDODU�� JHUHNOL� J| UG• NOHUL� WDNGLUGH� VHUP D\ H� \ HWHUOLOL÷L�

G• ] HQOHP HVLQGH� | QJ| U• OHQ� DVJDUL� VHUP D\ H� WXWDUÕQÕQ� • ] HULQGH� ELU� VHUP D\ H\ L�

WHVLV�HGHELOLUOHU��

� � � � � %DVHO� 6HUP D\ H� 0 XWDEDNDWÕQGDQ� EX� \ DQD� VHUP D\ H� \ HWHUOLOL÷L�

G• ] HQOHP HVLQGH� ELU� WDNÕP � GH÷LúLNOLOHU� \ DSÕOP ÕúWÕU�� ùX� DQGD� X\ JXODP DGD� RODQ�

d� zenlemeye g� re, seUP D\ H�JHUHNVLQLP L� ] DP DQ�LoHULVLQGH��VDGHFH�EDQNDQÕQ�

YDUOÕN�\ DSÕVÕQGD�GH÷LúLNOLN�ROXUVD� �KD] LQH�ERQRODUÕQGDQ�NXUXP VDO�NUHGLOHUH�ELU�

JHoLú� JLEL�� GH÷LúLP � J| VWHUP HNWHGLU�� %LU� EDúND� GH\ LúOH�� EDQNDQÕQ� NUHGL�

SRUWI| \ • Q• Q� NDOLWHVLQGHNL� ELU� GH÷LúLP � YH\ D� GL÷HU� EDQNDODUÕQ� JHWLULOHUL�
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DUDVÕQGDNL� NRUHODV\ RQ�� VHUP D\ H� JHUHNVLQLP L� • ] HULQGH� ELU� HWNL�

\ DUDWP DP DNWDGÕU��

%XQD� NDUúÕOÕN� \ HQL� VHUP D\ H� G• ] HQOHP HVLQGH� �%DVHO� ,,�� | QHULOHQ�

GH÷LúLNOLNOHU�� ] DP DQ� LoHULVLQGH� VHUP D\ H� JHUHNVLQLP LQGH� | QHP OL� IDUNOÕOÕNODU�

yaratabilecek sonu� lar taúÕP DNWDGÕU�� %XQXQ� QHGHQL�� JHWLULOHQ� \ HQL� | QHULQLQ�

³J| UHFHOĹ� VHUP D\ H� JHUHNVLQLP LQLQ�� ³J| UHFHOĹ� ULVNOHUH� GDKD� GX\ DUOÕ� KDOH�

JHOHFHN� ROP DVÕGÕU�� %X� úHNLOGH�� P HYFXW� SRUWI| \ • Q� ULVN� GH÷HUOHQGLUP HOHUL�

GH÷LúWLNoH�� V| ] � NRQXVX� SRUWI| \ � LoLQ� JHUHNHQ� VHUP D\ H� G• ] H\ L� GH� GH÷LúLP �

J| VWHUHFHNWLU�� %XQD� ED÷OÕ� RODUDN� P HYFXW� NUHGL� SRUWI| \ • QGHNL� RUWDODP D� NDOLWH�

G• ú• ú� J| VWHUGLNoH�� EDQNDQÕQ� EX� SRUWI| \ � LoLQ� JHUHNHQ� DVJDUL� VHUP D\ H� G• ] H\ L�

GH�DUWDFDNWÕU�
k�k

�

* HWLULOHQ� EX� \ HQL� GH÷LúLNOLNOH� ELUOLNWH� ULVNLQ� ] DP DQ� ER\ XWXQXQ� | QHP L�

ELUGHQ� DUWDFDNWÕU�� %XQXQ� GD� HWNLVL\ OH�� EDQNDQÕQ� ULVN� DOJÕODP DVÕQD� X\ JXQ�

\ DSÕODFDN�NUHGL�GH÷HUOHQGLUP HOHULQGH�EHOLUOHQHFHN�VHUP D\ H�JHUHNVLQLP L��WHVLV�

HGLOP HVL�JHUHNHQ�NDUúÕOÕNODU�• ] HULQGH�GH�EHOLUOH\ LFL�RODFDNWÕU��

� �� �� ��6HUP D\ H�<HWHUOLOL÷L�YH�. DUúÕOÕNODU�øOLúNLVL�

* HQHO� NDEXO� J| UHQ� J| U• úH� J| UH� ELU� EDQND� LoLQ� X\ JXQ� VHUP D\ H�

VHYL\ HVL�� EHOLUOL� ELU� ] DP DQ� DUDOÕ÷ÕQGD� KDWD� RODVÕOÕ÷ÕQÕ� EHOLUOL� ELU� G• ] H\ H�

G• ú• UHFHN� VHYL\ HGLU�� %X� GXUXP �� KHP � ELU� EDQNDQÕQ� NHQGL� KHVDSODP DODUÕQD�

J| UH�WXWP DN�LVWH\ HFH÷L�³HNRQRP LN�VHUP D\ H́ �LoLQ��KHP �GH�GHQHWLP �RWRULWHVLQLQ�

EHOLUOHGL÷L� DVJDUL� VHUP D\ H� \ HWHUOLOL÷L� LoLQ� �WDKP LQHQ� NDUúÕOÕN� JHOHQ� KDWD�

RODVÕOÕNODUÕ� GH÷LúVH� GH�� JHoHUOL� ROP DNWDGÕU�� %X� G• ] H\ � ELU� NHUH� VD÷ODQGÕNWDQ�

VRQUD�� VHUP D\ H� WXWDUÕ� EX� EHOLUOL� G| QHP � LoHULVLQGH� JHUoHNOHúHFHN� EHNOHQHQ�

QDNLW�DNÕúODUÕQÕQ�GH÷LúNHQOL÷LQH�ED÷OÕ�RODFDNWÕU��

%XUDGD�� NDUúÕOÕNODUOD� VHUP D\ H� \ HWHUOLOL÷L� DUDVÕQGDNL� IDUN� RUWD\ D�

oÕNP DNWDGÕU��. DUúÕOÕN�WHVLVLQGH�NUHGLQLQ�SRUWI| \ GH�\ HU�DOP D�V• UHVL�| QHP OL\ NHQ��

VHUP D\ H� LoLQ� LOJLOL� ] DP DQ� V• UHVL�� EDQNDQÕQ� LODYH� VHUP D\ H� \ DUDWDELOP HVLQH�

YH\ D�ULVNOHUL�ELODQoRGDQ�DUÕQGÕUDELOP HVLQH�ED÷OÕGÕU��8 o�ELU�| QHN�RODUDN��DoÕODQ�

ELU� NUHGLQLQ� WDúÕGÕ÷Õ� ULVN� LoLQ� LODYH� VHUP D\ H� \ DUDWDELOP H� LP NDQÕQÕQ� ROP DGÕ÷Õ�

������������������������������ �����������������������������
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GXUXP ODU�� ULVNLQ� YDGH� VRQXQD� NDGDU� EDQNDGD� NDOGÕ÷Õ� GXUXP ODUGÕU�� %X�

GXUXP GD��D\ QÕ�NDUúÕOÕNODUGD�ROGX÷X�JLEL��EXJ• Q�JHUHNHQ�VHUP D\ H�WXWDUÕ��YDGH�

VRQXQD�NDGDU��JHOHFHNWHNL�KHU�ELU�G| QHP �LoLQ�LVNRQWR�HGLOP Lú�QDNLW�DNÕúODUÕQÕQ�

GH÷LúNHQOL÷LQH� ED÷OÕGÕU�� ' L÷HU� ELU� Xo� | UQHN� LVH�� VHUP D\ H� \ DUDWP D� LP NDQÕQÕQ�

KHU� ] DP DQ� P • P N• Q� ROGX÷X� GXUXP ODUGÕU�� %| \ OHFH� EDQND� VHUP D\ H�

EXOXQGXUP D� LKWL\ DFÕ� GX\ P D] �� QH� ] DP DQ� YDUOÕNODUÕQÕQ� GH÷HULQGH� ELU� D] DOP D�

ROVD�� EDQNDQÕQ� VDKLSOHULQGHQ�YH\ D� KLVVH�VHQHGL�VDKLSOHULQGHQ� JHUHNHQ� WXWDUÕ�

WHGDULN�HGHELOLU��%HQ] HU�úHNLOGH��ULVNLQ�ELODQoRGDQ�KHP HQ�DUÕQGÕUÕODELOP HVL�GH�

VHUP D\ H� KHVDSODP DODUÕQÕQ� V• UHVLQL�� EDQNDQÕQ� YHUP Lú� ROGX÷X� NUHGLQLQ�

YDGHVLQGHQ� ED÷ÕP VÕ] � RODUDN� oRN� NÕVDOWDFDNWÕU�� g UQH÷LQ�� RUWDODP D� � � � \ ÕOOÕN�

YDGH�\ DSÕVÕQD�VDKLS�ELU�NUHGL�SRUWI| \ • Q• Q�NDUúÕOÕNODU�DoÕVÕQGDQ�LOJLOL�V• UHVL��EX�

NUHGLOHULQ�ELODQoRGDQ�WDP DP HQ�oÕNWÕ÷Õ�] DP DQD�NDGDU�JHoHQ�V• UH�RODFDNWÕU��%X�

V• UH�� ERUoOXQXQ� | GHP H� NDSDVLWHVLQH�� SL\ DVDQÕQ� EX� W• U� NUHGLOHU� VDWÕOP DVÕQGD�

YH\ D�EDúND�ILQDQVDO�HQVWU• P DQOD�GH÷LúWLULOP HVL�LoLQ�QH�NDGDU�³GHULQ́�ROGX÷XQD�

YH\ D� EDQNDQÕQ� • UHWHELOHFH÷L� GL÷HU� ³ULVNWHQ� NRUXQP D́ � �KHGJLQJ�� \ | QWHP OHULQH�

ED÷OÕ�RODUDN�X] D\ ÕS�NÕVDODELOHFHNWLU��%RULR��) XUILQH�YH�/ RZH��� � � � � ��

8 \ JXODP DGD� W• P � EX� Xo� GXUXP ODUÕQ� JHUoHNOHúP H� LKWLP DOL� ROGXNoD�

G• ú• NW• U�� . UHGL�ND\ ÕSODUÕQÕQ�EHNOHQP HGLN�úHNLOGH�\ • NVHN�ROGX÷X�G| QHP OHUGH��

LODYH� VHUP D\ H� JHUHNVLQLP LQL� NDUúÕODP DN� ROGXNoD� VRUXQOXGXU�� <LQH� ULVNOL�

NUHGLOHUGHQ� ELODQoR\ X� NÕVD� ] DP DQGD� DUÕQGÕUP DN�� | ] HOOLNOH� V| ] � NRQXVX��

NUHGLOHU� ³GRQXŃ� GXUXP D� JHoP H� DúDP DVÕQGD\ VD� oRN� ] RU� ROP DNWDGÕU�� %X�

QHGHQOH�� NDUúÕOÕNODUÕQ� YH� VHUP D\ H� LKWL\ DFÕQÕQ� RSWLP DO� KHVDSODP DODUÕQGD��

EHNOHQHQ� ND\ ÕSODUGDNL� GH÷LúNHQOL÷LQ� X] XQ� YDGHOL� �� � \ ÕOGDQ� X] XQ��

SURMHNVL\ RQODUOD�\ DSÕOP DVÕ�GDKD�DQODP OÕ�RODFDNWÕU��

6HUP D\ H� \ HWHUOLOL÷L� LOH� NDUúÕOÕNODU� DUDVÕQGDNL� EX� \ DNÕQ� LOLúNL�

X\ JXODP DODUGD� GD� GHYDP � HWP HNWHGLU�� $QFDN� | ] HO� YH� JHQHO� NDUúÕOÕNODUGDNL�

\ XNDUÕGD� GD� EHOLUWLOHQ� IDUNOÕOÕNODU�� VHUP D\ H� LOLúNLVLQGH� GH� GHYDP � HWP HNWHGLU��

%DVOH� 6HUP D\ H� 0 XWDNDEDWÕ� $QWODúP DVÕQGD� \ DSÕODQ� WDQÕP ODP DODU�� VHUP D\ H�

RUDQÕQÕQ� KHVDSODQP DVÕQD� GDKLO� HGLOHQ� XQVXUODU� J| ] � | Q• QGH� EXOXQGXUXODUDN�

\ DSÕOP ÕúWÕU�� 7DQÕP ODQP Õú� DNWLI� NDOHP OHULQGHNL� GH÷HU� ND\ EÕQÕ� \ DQVÕWDQ� | ] HO�

NDUúÕOÕN� NDOHP OHUL� VHUP D\ HGHQ� oÕNDUWÕOP DNWDGÕU�� %DVHO� 6HUP D\ H� 0 XWDEDNDWÕ�

$QWODúP DVÕ� JHQHO� NDUúÕOÕNODUÕ� LVH�� KHQ• ] � JHUoHNOHúP HP Lú�� VRQUDGDQ� RUWD\ D�



� � � �

oÕNDFDN� ] DUDUODU� LoLQ�D\ UÕODQ�NDUúÕOÕNODU�RODUDN� WDQÕP ODQP DNWDGÕU�� %X�QHGHQOH��

JHQHO�NDUúÕOÕNODU�VHUP D\ HQLQ�LoLQGH�GH÷HUOHQGLULOP HNWHGLU��

0 HYFXW� %DVHO� 6HUP D\ H� 0 XWDEDNDWÕQGD� EHOLUWLOGL÷L� • ] HUH�� \ DVDO�

VHUP D\ H� �UHJXODWRU\ � FDSLWDO�� � � LQFL� NXúDN� �7LHU� ,�� YH� � � QFL� NXúDN� �7LHU� ,,��

VHUP D\ HGHQ� ROXúP DNWDGÕU�
k�o

� � � LQFL� NXúDN� VHUP D\ H�� | GHQP Lú� VHUP D\ H� YH�

GD÷ÕWÕOP D\ DQ� NDUGDQ� P H\ GDQD� JHOP HNWH�� � � QFL� NXúDN� VHUP D\ H� LVH� JHQHO�

NDUúÕOÕNODUOD�� GL÷HU� VHUP D\ H� GÕúÕ� \ • N• P O• O• NOHUH� J| UH� GDKD� G• ú• N� GHUHFHGH�

RODQ� oHúLWOL� \ • N• P O• O• NOHUL� LoHUP HNWHGLU�� � � LQFL� YH� � � QFL� NXúDN� VHUP D\ HQLQ�

WRSODP Õ�VHUP D\ H�\ HWHUOLOL÷L�UDV\ RVXQXQ�SD\ �NÕVP ÕQÕ�ROXúWXUP DNWDGÕU�
k	p

�

6HUP D\ H� \ HWHUOLOL÷L� KDNNÕQGD� IDUNOÕ� EDNÕú� DoÕODUÕQÕ� ELUOHúWLUP HN� LoLQ��

\ DVDO� VHUP D\ H\ L� VDGHFH� ELULQFL� YH� LNLQFL� JLEL� GHUHFH�EHOLUWHQ�úHNLOGH�D\ ÕUP DN�

\ HULQH�� ULVN� \ | QHWLP L� DoÕVÕQGDQ� GD� GH÷HUOHQGLUP HQLQ� \ HULQGH� RODFD÷Õ�

G• ú• Q• OP HNWHGLU��5 LVN�\ | QHWLP �DQDOLVWOHULQLQ�YH�GL÷HU�X\ JXOD\ ÕFÕODUÕQ�• ] HULQGH�

X] ODúWÕ÷Õ� NRQX�� GDKD� | QFHGH� EHOLUWLOGL÷L� JLEL�� HNRQRP LN� VHUP D\ HQLQ�

EHNOHQP H\ HQ� ND\ ÕSODUD� NDUúÕ�� NDUúÕOÕNODUÕQ� LVH� ND\ ÕS� GD÷ÕOÕP ÕQÕQ� EHNOHQHQ�

NÕVP Õ� LoLQ� ROGX÷XGXU�� %XQD� J| UH�� NUHGL� NDUúÕOÕNODUÕ� ELU� P DOL\ HW� XQVXUX� RODUDN�

g� r� lP HOLGLU�� %X� P DOL\ HWLQ� ] DP DQ� LoHULVLQGH� JHUoHNOHúP HVL� NHVLQ� ROP DNOD�

ELUOLNWH�� EXQXQ� QH� ] DP DQ� RODFD÷ÕQD� GDLU� EHOLUVL] OLN� YDUGÕU�� %XQD� NDUúÕOÕN��

JHUoHNWHQ� EHNOHQP H\ HQ� ROD\ ODUD� NDUúÕ� WHVLV� HGLOHQ� VHUP D\ H� JHUHNVLQLP L� LoLQ�

NXOODQÕODQ� ND\ QDNODU� ELU� P DOL\ HW� RODUDN� J| U• OP HP HOL� YH� YHUJL� VRQUDVÕ�

ND] DQoODUGDQ� VRQUD� \ HU� DOP DOÕGÕU�� %X� NRQX\ D� LOLúNLQ� WHRULN� DoÕNODP DQÕQ� ELU�

E| O• P • �GH�ùHNLO�� �� �LOH�ELUOLNWH�\ DSÕOP ÕúWÕU��

. UHGLOHULQ� EHNOHQHQ� YH� EHNOHQP H\ HQ� ND\ ÕSODUÕ� DUDVÕQGDNL� NDYUDP VDO�

IDUNOÕOÕN�� ULVN� | Oo• P • �� ULVN� \ | QHWLP L� YH� P XKDVHEH� \ | QWHP OHUL�NDSVDP ÕQGD� \ HU�

DODQ� EDQNDQÕQ� VHUP D\ HVL� YH� NUHGL� NDUúÕOÕNODUÕQÕQ� LúOHYL� YH� | ] HO� URO• � • ] HULQGH�

ELU�WDNÕP �| QHP OL�VRQXoODU�\ DUDWDELOP HNWHGLU��

%XQODUGDQ� LONL�� WHVLV� HGLOHQ� NUHGL� NDUúÕOÕN� P LNWDUÕQÕQ� SRUWI| \ �

oHúLWOHQGLULOP HVL��SRUWIROLR�GLYHUVLILFDWLRQ��\ ROX\ OD�G• ú• U• OHP HP HNWH�ROP DVÕGÕU��
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' D÷ÕOÕP � | Oo• P OHUL� LOH� LOJLOL� RODQ� YH� SRUWI| \ � oHúLWOHQGLUP HVL� \ ROX� LOH� ULVNLQ�

D] DOWÕODELOGL÷L�VHUP D\ H�WHVLVL�X\ JXODP DODUÕQGDQ�IDUNOÕ�RODUDN
k�e

 her bir kredi i� in 

D\ ÕUÕODQ� NDUúÕOÕNODU� ND\ ÕS� GD÷ÕOÕP ÕQÕQ� RUWDODP D� GH÷HUL� LOH� DODNDOÕGÕU� YH� DNWLI�

SRUWI| \ • � • ] HULQH� LODYH� ELU� XQVXUGXU�� $ \ QÕ� ULVN� | ] HOOLNOHULQH� VDKLS� ELU� NUHGLQLQ��

XOXVODUDUDVÕ� DODQGD� IDDOL\ HW� J| VWHUHQ� ELU� EDQNDQÕQ� oRN� L\ L� oHúLWOHQGLULOP Lú�

SRUWI| \ • QGH�P L�� \ RNVD�ROGXNoD�N• o• N� \ HUHO�ELU�NRRSHUDWLI�EDQNDVÕQÕQ�EHOOL�ELU�

DODQGD�\ R÷XQODúP Õú�SRUWI| \ • QGH�P L�\ HU�DOGÕ÷ÕQD�EDNÕOP DNVÕ] ÕQ�D\ QÕ�P LNWDUGD�

NDUúÕOÕN�WHVLVLQL�JHUHNWLUP HNWHGLU��%X�GXUXP �ULVN�\ | QHWLFLVL�DoÕVÕQGDQ�E• \ • N�ELU�

| QHP � DU] HWP HVH� GH�� G• ] HQOHP HOHU� • ] HULQGH� ROGXNoD� NXOODQÕúOÕ� LP NDQODU�

yaratabilmektedir. B� yOHFH� NUHGL� NDUúÕOÕNODUÕQÕQ� WHVLV� HGLOP HVL� LoLQ�� VHUP D\ H�

G• ] HQOHP HOHULQGHQ� IDUNOÕ� RODUDN�� ELUELULQGHQ� IDUNOÕ� NDUP DúÕNOÕ÷D� VDKLS��

NXUXP ODU� DUDVÕQGD� GH÷LúHQ� ELU� \ DSÕ\ Õ� YH� EDQNDQÕQ� NUHGL� SRUWI| \ • QGHNL�

kompozisyondan etkilenmeyi gerektirmeyen, g� receli olarak dDKD� EDVLW�

G• ] HQOHP H�\ DNODúÕP ODUÕ�NXOODQÕODELOP HNWHGLU��

øNLQFL�HWNL��| ] HOOLNOH�NUHGLQLQ�JHUL�| GHQP HP HVLQH�LOLúNLQLQ�ELOJLQLQ�VÕQÕUOÕ�

ROGX÷X�GXUXP ODUGD��NDUúÕOÕNODUÕQ�VHUP D\ H�JHUHNVLQLP OHULQGHQ�oRN�GDKD�E• \ • N�

ELU� NHVLQOLNWH� WDKP LQ� HGLOHELOL\ RU� ROP DVÕGÕU�� * HU� ekten de Basel Komite 

WDUDIÕQGDQ� \ HQL� JHWLULOHQ� G• ] HQOHP HGHNL� \ DNODúÕP GD� VHUP D\ H�� ROGXNoD�

DVLP HWULN� ELU� \ DSÕGD�RODQ� NUHGL� ND\ ÕSODUÕ� GD÷ÕOÕP ÕQÕQ� \ • ] GH� � �YH\ D� \ • ] GH� � �� �

JLEL��\ • ] GH�GHUHFHOHULQGH�EXOXQDQ�NUHGL�ND\ ÕSODUÕQD�HúLW�ROP DN�GXUXP XQGDGÕU��

+DOEXNL�NDUúÕOÕNODU��D\ QÕ�GD÷ÕOÕP ÕQ�RUWDODP D�GH÷HULQH�HúLW�ROP DOÕGÕU�
k�}

�

%X�NDYUDP VDO�\ DNODúÕP ÕQ�| Oo• P VHO�HWNLOHUL�ROGXNoD�| QHP OLGLU��2 ODVÕOÕN�

GD÷ÕOÕP ODUÕQÕQ� \ • ] GH� GHUHFHOHULQLQ� LVWDWLNVHO� WDKP LQLQLQ� VWDQGDUW� KDWDVÕ� YH�

EXQXQOD� LOJLOL� VHUP D\ H� G• ] H\ L�� GD÷ÕOÕP � DVLP HWULNOHúWLNoH� DUWP DNWD�� HOGH�

EXOXQDQ� J| ] OHP � VD\ ÕVÕ� DUWWÕNoD�� NDGHP HOL� RODUDN� G• úP HNWHGLU� �&DYDOOR� YH�

0 DMQRQL��� � � � � ���

6WDQGDUW� KDWDODUÕQ� G• ú• N� ROP DVÕ�� D\ QÕ� GD÷ÕOÕP ODUÕQ� EHNOHQHQ�

GH÷HUOHULQLQ� | UQHNOHP �WDKP LQOHUL�DoÕVÕQGDQ�ROXP OXGXU�� . DUúÕOÕNODUÕQ�| Oo• P OHUL��

VHUP D\ HQLQ� | Oo• P OHULQGHQ� KHU� ] DP DQ� GDKD� GR÷UX� RODFDNWÕU� YH� EX� NHVLQOLN��

NUHGL� ND\ ÕSODUÕ� GD÷ÕOÕP ÕQÕQ� DVLP HWULNOL÷L\ OH� YH� N• o• N� | UQHNOHP OHUGH� L\ LFH�
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DUWDFDNWÕU�� %X� LVWDWLNVHO� VDSWDP DQÕQ�� G• ] HQOHP HOHU� • ] HULQGHNL� HWNLVL�

N• o• P VHQP HP HOLGLU�� =LUD�� NUHGL� NDUúÕOÕNODUÕ� X\ JXODP DGD� VHUP D\ H�

\ HWHUOLOL÷LQGHQ� oRN� GDKD� EDVLW� YH� GR÷UX� ROP DVÕQÕQ� \ DQÕVÕUD�� ELU� oRN� \ • NVHOHQ�

SL\ DVD� HNRQRP LVLQGHNL� JLEL� NUHGL� KDFP LQH� LOLúNLQ� ELOJLQLQ� J| UHFH� D] � ROGX÷X�

• ONHOHUGH� X\ JXODP DVÕ� YH� X\ JXODWP DVÕ� VHUP D\ H� \ HWHUOLOL÷L� G• ] HQOHP HOHULQH�

g� re � ok daha koOD\ �RODFDNWÕU��

h o• QF• � HWNL�� GDKD� oRN� P XKDVHEHOHúWLUP H\ H� LOLúNLQGLU�� . DU� YH� ] DUDU�

KHVDSODUÕQÕQ� KHU� LNL� WDUDIÕQGDNL� EHNOHQHQ� ND\ ÕSODUD� VLP HWULN� X\ JXODP D�

\ DSÕODP DP DVÕ�� EDQND� JHOLU� WDEORVXQXQ� EDQND� NDUOÕOÕ÷ÕQD� LOLúNLQ� ³WDUDIOṌ�

| ] HOOLNOHU� WDúÕP DVÕQD� QHGHQ� RODELOP HNWHGLU�� $NWLI� WDUDIÕQGD�� IDL] � SULP OHULQLQ�

EHNOHQHQ� ND\ ÕSODUOD� D\ QÕ� ROP DVÕQD� L] LQ� YHULOLUNHQ�� SDVLI� �P DOL\ HW�� WDUDIÕQGDNL�

JHQHO�NDUúÕOÕNODUGD�EX�úHNLOGH�ROP DP DVÕ��oHYULP OHULQ�JHQLúOHP H�E| O• P OHULQGH��

EDQNDQÕQ� IDDOL\ HW� JHOLUOHULQGH� \ XNDUÕ\ D� GR÷UX� ELU� H÷LOLP � \ DUDWÕUNHQ�� GDUDOP D�

E| O• P OHULQGH� DúD÷Õ\ D� GR÷UX� ELU� H÷LOLP H� QHGHQ� ROP DNWDGÕU�� %X� H÷LOLP ��

WDP DP HQ� RUWDGDQ� NDOGÕUÕODP DP DNOD� ELUOLNWH�� NUHGL� NDUúÕOÕNODUÕQD� LOLúNLQ�

KDUFDP DODUÕQ� WDP DP HQ� ELU� P DOL\ HW� XQVXUX� RODUDN� GLNNDWH� DOÕQGÕ÷ÕQGD� YHUJL�

� ncesi kar seviyesinGH�D] DOWÕODELOLU��&DYDOOR�YH�0 DMQRQL��� � � � � ��%LU�oRN�• ONHGH�

EX� H÷LOLP �� 7DEOR� � �� ¶GHQ� J| U• OHELOHFH÷L� • ] HUH�� EHNOHQHQ� ND\ ÕSODUÕQ� DOWÕQGD�

NDOP DVÕQD�\ RO�DoDQ�JHQHO�NDUúÕOÕNODUGDNL�WXWDU�VÕQÕUODP DODUÕ�QHGHQL\ OH�YDUOÕ÷ÕQÕ�

s� rd� rmektedir. B� yle durumlarda, ancak JHQHO� NDUúÕOÕNODUÕQ� VÕIÕU� ROP DVÕ��

JHQLúOHP H�G| QHP OHULQGH�NDUúÕOÕNODUD�LOLúNLQ�KDUFDP D�\ DSÕOP DP DVÕ�YH�GDUDOP D�

G| QHP OHULQGH� W• P � KDUFDP DODUÕQ� | ] HO� NDUúÕOÕNODUD� \ | QOHQGLULOP HVL� JLEL� ELU� Xo�

\ DNODúÕP �o| ] • P �\ ROX�RODUDN�J| U• OHELOLU��

� �� �� �� ��6HUP D\ H�<HWHUOLOL÷L�YH�* HQHO�. DUúÕOÕNODU�øOLúNLVL�

%DVHO� ,¶GH� \ HU� DODQ� WDQÕP D� J| UH� �%&%6�� � � � � � � JHQHO� NDUúÕOÕNODU��

EHNOHQP H\ HQ� ND\ ÕSODU� LoLQ� WHVLV� HGLOHQ� ELU� \ DSÕGD� ROGX÷X� LoLQ�� D\ QÕ� \ DSÕGD�

RODQ� \ DVDO� VHUP D\ HQLQ� � � QFL� NXúDN� NÕVP ÕQD� ULVN� D÷ÕUOÕNOÕ� YDUOÕNODUÕQ� \ • ] GH�

1.25'ine kadar� RODQ� VHYL\ HGH� LODYH� HGLOHELOLU�
k�~

 Bu uygulama � lkeden � lkeye 
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IDUNOÕOÕN� J| VWHUP HNOH� ELUOLNWH�� JHQHO� H÷LOLP � %DVHO� ,¶LQ� | QJ| UG• ÷• � úHNLOGHGLU�

�7DEOR�� �� � ��

7$%/ 2 �� �� ��* ( 1 ( / �. $5 ù,/ ,. / $5 ,1 �,�ø1 &ø�9( �,,�1 &ø�. 8 ù$ . �6( 5 0 $<( <( �' $+ø/ �
( ' ø/ 0 ( 6ø1 ' ( . ø�6,1 ,5 / $0 $/ $5 �

h ONH� * HQHO�
NDUúÕOÕNODU�� �
LQFL�NXúDN�
VHUP D\ H�
LoHULVLQH�GDKLO�
HGLOHELOL\ RU�
P X" �

* HQHO�
NDUúÕOÕNODU� � �
QFL� NXúDN�
VHUP D\ H�
LoHULVLQH� GDKLO�
HGLOHELOL\ RU�
P X" �

%DVHO� 6HUP D\ H� 0 XWDEDNDWÕQGD� ROGX÷X�
JLEL� JHQHO� NDUúÕOÕNODU� � � QFL� NXúDN� VHUP D\ H�
LoHULVLQH� GDKLO� HGLOHELOP HVL� ULVN� D÷ÕUOÕNOÕ�
YDUOÕNODUÕQ�\ • ] GH�� �� � �LOH�P L�VÕQÕUOÕ" �

* � � � �
$%' � +D\ ÕU ( YHW� ( YHW�
$OP DQ\ D� +D\ ÕU ( YHW� ( YHW�
) UDQVD +D\ ÕU� ( YHW� ( YHW�
+ROODQGD� +D\ ÕU� +D\ ÕU� 8 \ JXODQP Õ\ RU�
øQJLOWHUH� +D\ ÕU� ( YHW� ( YHW�
øWDO\ D� +D\ ÕU ( YHW� ( YHW�
- DSRQ\ D� +D\ ÕU� ( YHW� ( YHW�
* � � � �' ÕúÕQGD�. DODQ�h ONHOHU�

$UMDQWLQ� +D\ ÕU� ( YHW� +D\ ÕU�
$YXVWUDO\ D� +D\ ÕU� ( YHW� ( YHW�
%UH] LO\ D� +D\ ÕU� +D\ ÕU� 8 \ JXODQP Õ\ RU�
� ek 
&XP KXUL\ HWL�

+D\ ÕU� ( YHW� ( YHW�

� in� +D\ ÕU� ( YHW� +D\ ÕU�
G� ney 
$IULND�

+D\ ÕU� ( YHW� ( YHW�

+LQGLVWDQ +D\ ÕU� ( YHW� ( YHW�
+RQJ�. RQJ� +D\ ÕU� ( YHW� ( YHW�
øVSDQ\ D� +D\ ÕU +D\ ÕU� 8 \ JXODQP Õ\ RU�
. RUH� +D\ ÕU� ( YHW� ( YHW�
0 HNVLND� +D\ ÕU� ( YHW� ( YHW�
5 XV\ D� +D\ ÕU� ( YHW� ( YHW�
6LQJDSXU� +D\ ÕU� ( YHW� ( YHW�

6XXGL�
$UDELVWDQ�

+D\ ÕU� ( YHW� ( YHW�

ùLOL� +D\ ÕU� ( YHW� ( YHW�
: $0 8 � ( YHW� +D\ ÕU� 8 \ JXODQP Õ\ RU�
T� rkiye� +D\ ÕU� ( YHW� +D\ ÕU�

. D\ QDN��: RUOG�%DQN��� � � � ��

Ancak, g� r� OG• ÷• � • ] HUH� %UH] LO\ D�� +ROODQGD� YH� øVSDQ\ D¶GD� JHQHO�

NDUúÕOÕNODU� � � QFL� NXúDN� VHUP D\ H� LoHULVLQH� NR\ XOP DP DNWDGÕU�� ' L÷HU� WDUDIWDQ�

sadece Arjantin'de normal ve standart kategorisinde yer alan krediler i� in, 
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WHVLV� HGLOHQ� NDUúÕOÕNODUÕQ� \ DUÕVÕQGDQ� ID] ODVÕQÕ� JHoP HP HN� úDUWÕ\ OD�� EX�

NDUúÕOÕNODUÕQ�\ DVDO�VHUP D\ H�LoHULVLQH�GDKLO�HGLOHELOP HVLQH�L] LQ�YHULOP HNWHGLU��

. DUúÕOÕN�VLVWHP LQLQ�WHP HO�P DQWÕ÷Õ��| QFHGHQ�JHUoHNOHúP Lú�YH\ D�\ • NVHN�

ELU� J• YHQLUOLOLNOH� JHUoHNOHúP HVL� EHNOHQHQ� ND\ ÕSODU� LoLQ� ELU� � IRQ�� ROXúWXUXOP DVÕ�

JHUHNWL÷L� ROJXVXQD� GD\ DQGÕ÷ÕQGDQ�� JHQHO� NDUúÕOÕNODU� LoLQ� NXOODQÕúOÕ� YH� ID\ GDOÕ�

ELU�X\ JXODP D�WHVELW�HGHELOP HN�] RU�ROP DNWDGÕU��%DVHO�,�X\ JXODP DVÕ�GÕúÕQGD��ELU�

EDQND��KHUKDQJL�ELU�DoÕN�\ | QWHP �EHOLUWLOP HP HNOH�ELUOLNWH��H÷HU�EDQND�J| ] HWLP �

RWRULWHVL� GHVWHNOL\ RU� YH� P DOL� YH� P XKDVHEH� NXUDOODUÕ� L] LQ� YHUL\ RUVD�� JHQHO�

NDUúÕOÕNODU� LoLQ� ³LOHUL\ H� \ | QHOLN� GH÷HUOHQGLULOHQ́� ELU� \ DNODúÕP � L] OH\ HELOP HNWHGLU��

%| \ OHFH��LOHUL\ H�\ | QHOLN�GH÷HUOHQGLUP HGH�\ • ] GH�� �� � ¶OLN�VÕQÕU�DVJDUL�ELU�VHYL\ H�

RODUDN� NDEXO� HGLOLS�� HNRQRP LQLQ� YH� NUHGLOHULQ� JHQLúOHGL÷L� G| QHP OHUGH� LODYH�

NDUúÕOÕN�WHVLV�HGLOP HVLQH�JLGLOHELOP HNWHGLU�
k�•

�

Bir � ok � lkede (Avustralya, Brezilya, � in, Hindistan, Almanya, 

+ROODQGD� YH� øQJLWHUH��� EDQNDODUÕQ� WHVLV� HWWLNOHUL� NDUúÕOÕNODUÕQ� X] XQ� V• UH\ H�

\ D\ ÕOP DVÕQD�L] LQ�YHULOP H] NHQ��ELU�NDo�• ONHGH�EDQNDFÕOÕN�NUL] L�KDOLQGH��øVSDQ\ D��

YH\ D� EDQND� \ HQLGHQ� \ DSÕODQGÕUP DODUÕ�� ELUOHúP HOHUL� YH\ D� GHYUDOP DODUÕ�

V• UHoOHULQGH� �$UMDQWLQ�� G• ] HQOHP H� LQVL\ DWLIL� WDQÕQP ÕúWÕU�� %D] Õ� • ONHOHU� EX� W• U�

LVWLVQDODU� LoLQ� \ DVDO� NDUúÕOÕNODUÕ� NXOODQÕUNHQ�� GL÷HUOHUL� �+ROODQGD�� EXQODUÕQ�

� nlHQP HVLQGH�| ] HO�NDUúÕOÕNODUÕ�NXOODQP DNWDGÕU��: RUOG�%DQN��� � � � � ��

$ \ UÕFD�� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RVXQXQ� SD\ GDVÕ� LOH� LOJLOL� RODUDN�� * �� � �

• ONHOHULQGHNL� JHQHO� X\ JXODP DGD� JHQHO� NDUúÕOÕNODU� ELU� NH] � WHVLV� HGLOGLNWHQ�

VRQUD�� YDUOÕNODUÕQ� GH÷HUOHP HOHULQGH� KHUKDQJL� ELU� GH÷LúLNOLN� \ DSÕOP D] �� %XQXQ�

DOWÕQGD� \ DWDQ� P DQWÕN�� \ LQH� JHQHO� NDUúÕOÕNODUÕQ� EHOLUOL� ELU� ND\ ÕS� LoLQ� WHVLV�

HGLOP HP Lú�ROP DVÕGÕU��&RUWDYDUULD��' ] LREHN��. DQD\ D�YH�6RQJ��� � � � � ���

� �� �� �� ��6HUP D\ H�<HWHUOLOL÷L�YH�g ] HO�. DUúÕOÕNODU�øOLúNLVL�

Bir� ok � lkede uygulanan yayJÕQ� P XKDVHEH� \ | QWHP LQH� J| UH� | ] HO�

NDUúÕOÕNODU� GDKD� | QFHGH�EHOLUWLOGL÷L�JLEL�� VHUP D\ H� LoHULVLQH� GDKLO� HGLOP HP HNWH��

������������������������������ �����������������������������
v%•
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EXQD�NDUúÕOÕN�WRSODP �JHOLUL�G• ú• UP HNWHGLU��%X�GXUXP ��\ LQH�VHUP D\ HQLQ�VDGHFH�

EHNOHQP H\ HQ�ND\ ÕSODU�LoLQ�WHVLV�HGLOP HVL�P DQWÕ÷ÕQGDQ�ND\ QDNODQP DNWDGÕU���

g ] HO�NDUúÕOÕNODU�ELU�oRN�• ONHGH��WRSODP �YDUOÕNODUÕQ�GH÷HULQL��GROD\ ÕVÕ\ OD�

YDUOÕN� YH� \ • N• P O• O• NOHU� DUDVÕQGDNL� IDUN� RODQ� VHUP D\ HQLQ� �9DUOÕNODU�  �

<• N• P O• O• NOHU�� �6HUP D\ H��GH÷HULQL�D] DOWDQ�YH�WRSODP �NUHGLOHUGHQ�G• ú• OHQ�ELU�

unsurdur. Bu y� ntemin uygulanmaVÕ�� | ] HO� NDUúÕOÕNODUÕ� VHUP D\ H� \ HWHUOLOL÷L�

UDV\ RVXQXQ� KHP � SD\ ÕQÕ�� KHP � GH� SD\ GDVÕQÕ� HWNLOH\ HQ� ELU� NRQXP D�

JHWLUP HNWHGLU�� 7DEOR� � �� ¶GDNL� EDVLWOHúWLUP Lú� ELU� | UQHNOH� JHQHO� YH� | ] HO�

NDUúÕOÕNODUÕQ� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RVXQX� QDVÕO� HWNLOH\ HELOHFH÷LQL�

g� sterilmekteGLU�� 6RQXo�� D\ UÕODQ� NDUúÕOÕ÷ÕQ� \ DSÕVÕQD� YH� VHYL\ HVLQH� ED÷OÕGÕU��

=LUD�� D\ UÕODQ� NDUúÕOÕ÷ÕQ� QLWHOL÷L� �| ] HO�JHQHO��� VHUP D\ H\ H� GDKLO� HGLOLS�

HGLOP H\ HFH÷LQL� EHOLUOHU�� $úD÷ÕGDNL� | UQHNOHUGH� WRSODP � YDUOÕNODUÕ� � � � ��

y� k� ml� l� kleri 90 ve sermayesi de 10 birim (100 –�� � � �� � � �RODQ�YDUVD\ ÕP VDO�

ELU�EDQND�HOH�DOÕQP ÕúWÕU��%DQNDQÕQ��EDVLW�RODUDN�VHUP D\ H�\ HWHUOLOL÷L�UDV\ RVX�LVH�

\ • ] GH� � � ¶GXU�� øON� LNL� | UQHNWH� JHQHO� NDUúÕOÕNODUÕQ� � �� WRSODP � YDUOÕNODUÕQ� LVH�

GH÷LúP H\ HUHN� � � � � NDOGÕ÷Õ� YDUVD\ ÕOP ÕúWÕU�� %LU� GXUXP GD� NDUúÕOÕNODUÕQ� WDP DP Õ�

VHUP D\ H� LoHULVLQH� GDKLO� HGLOLUNHQ�� GL÷HU� GXUXP GD� %DVHO¶LQ� \ • ] GH� � �� � ¶OLN�

VÕQÕUODP DVÕ� NXOODQÕODUDN� WDP DP Õ� GDKLO� HGLOP HP LúWLU�� øON� | UQHNWH� VHUP D\ H�

\ HWHUOLOL÷L�UDV\ RVX�GH÷LúP H\ HUHN� \ • ] GH� � � ¶GD�NDOP Õú��LNLQFL� | UQHNWH�LVH�UDV\ R�

\ • ] GH� � �� � ¶H� G• úP • úW• U�� $QFDN�� EXUDGD� WRSODP � YDUOÕNODUÕQ� GH÷HULQLQ�

GH÷LúP HGL÷L� J| ] GHQ� NDoÕUÕOP DP DOÕGÕU�� =LUD� WRSODP � YDUOÕNODU�� JHQHOOLNOH� EDQND�

E• \ • NO• ÷• Q• � YH� SL\ DVD� SD\ ÕQÕ� EHOLUWHQ� ELU� J| VWHUJH� ROGX÷X� LoLQ�� JHQHO�

NDUúÕOÕNODU�DoÕVÕQGDQ�| QHP �DU] HWP HNWHGLU���

7$%/ 2 �� �� ��%ø5 �%$1 . $1 ,1 �6( 5 0 $<( �<( 7( 5 / ø/ øö ø�5 $6<2 68 �
�* ( 1 ( / �9( �g =( / �. $5 ù,/ ,. / $5 ' $1 �1 $6,/ �( 7. ø/ ( 1 ø5 " �

%DúODQJÕo�VHUP D\ H�\ HWHUOLOL÷L�UDV\ RVX��6<5 ��\ • ] GH�� � �YDUVD\ ÕOP ÕúWÕU��

� rnek 1� � � ELULP � JHQHO� NDUúÕOÕNODU� JHOLUGHQ� G• ú• OP • ú� YH� WDP DP HQ� VHUP D\ H\ H� �� � QFL�
NXúDN��GDKLO�HGLOP LúWLU��
6<5  �� � � � �–�� � �–�� �� �� � �� � � � �� � � �� �

� rnek 2� � �ELULP �JHQHO�NDUúÕOÕNODU�JHOLUGHQ�G• ú• OP • ú�YH�NÕVP HQ�VHUP D\ H\ H��� �QFL�NXúDN��
GDKLO�HGLOP LúWLU��<• ] GH�� �� � ¶OLN�%DVHO�VÕQÕUODP DODUÕ�NXOODQÕOP ÕúWÕU���
6<5  �� � � � �–�� � –� � � �� � � �� � � � �� � �� � �

� rnek 3� � � ELULP � | ] HO� NDUúÕOÕNODU� JHOLUGHQ� YH� NUHGLOHUGHQ� G• ú• OP • ú� YH� VHUP D\ H\ H� GDKLO�
HGLOP HP LúWLU��
6<5  �� � � �–�� � � �� � � � � � � � �� � �� � �

� rnek 4� � �ELULP �| ] HO�NDUúÕOÕNODU�JHOLUGHQ�G• ú• OP • ú�YH�VHUP D\ H\ H�GDKLO�HGLOP HP LúWLU��
6<5  �� � � � �� �� � �–�� � �� � � � � � �� � �� �
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g ] HO� NDUúÕOÕNODUÕQ� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RVX� • ] HULQGHNL� HWNLVL� GH�

| UQHN� � � YH� � ¶GHQ� J| U• OP HNWHGLU�� 6HUP D\ H� YDUOÕN� RUDQÕ�� SD\ ÕQ� KHU� ] DP DQ�

SD\ GDGDQ� GDKD� G• ú• N� ROP DVÕ� QHGHQL\ OH� G• úP HNWHGLU�� $ \ QÕ� P DQWÕN� GRQXN�

DODFDNODUÕQ� ] DUDU� RODUDN� \ D] ÕOP DVÕQGD� GD� X\ JXODQÕU�� h o• QF• � | UQHN� * �� � �

GÕúÕQGD� NDODQ� • ONHOHUGH� VÕNoD� X\ JXODQDQ� P XKDVHEH� NXUDOODUÕQD� J| UH� | ] HO�

NDUúÕOÕNODUÕQ�NUHGLOHUGHQ�G• ú• OP HGL÷L�GXUXP ODUÕ�J| VWHUP HNWHGLU�
k�ƒ

��

6RQXo� RODUDN�� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RVXQGD� NXOODQÕODQ� ULVN� | Oo• P �

\ | QWHP OHUL�� P XKDVHEH� YH� YHUJL� NÕVÕWODP DODUÕ� LOH� ELUOLNWH� J• oO• � HNRQRP LN�

NRúXOODU�P HYFXWNHQ�ELU�NDUúÕOÕN�UH] HUYL� \ DUDWP D\ ÕS��GDUDOP D�G| QHP OHULQGH�GH�

GDKD� ID] OD� NDUúÕOÕN� D\ ÕUP D\ D� \ RO� DoP DNWDGÕU�� øOHUL\ H� \ | QHOLN� GH÷HUOHQGLULOHQ�

NDUúÕOÕN� WHVLV� HGLOP HVL� EX� NÕVÕWODUÕQ� RUWDGDQ� NDOGÕUÕOP DVÕQGD� HWNLOL� RODELOLU��

%XQXQ� \ DQÕVÕUD�� ULVN� GH÷HUOHQGLUP HVLQGH� NXOODQÕODQ� G| QHP LQ� X] XQ� ROP DVÕ� YH�

P DOL� VLVWHP GHNL� NÕUÕOJDQOÕNODUÕQ� DQDOL] L\ OH� GHVWHNOHQP Lú� LOHUL\ H� \ | QHOLN�

GH÷HUOHQGLULOHQ�ULVN�DQOD\ ÕúÕQÕQ�GD�P RGHOOHUH�GDKLO�HGLOP HVL�ID\ GDOÕ�RODFDNWÕU��

� �� ��* HQHO�. DUúÕOÕNODU�LoLQ�7HP VLO�<DNODúÕP Õ�

5 LVN�D÷ÕUOÕNOÕ�NDUúÕOÕN�WHVLV�HGLOP HVLQGH�NXOODQÕODQ�| Oo• P OHULQ�VHUP D\ H�

WHVLVLQGH� NXOODQÕODQ� | Oo• P OHUGHQ� GDKD�NROD\ �ROP DVÕQD�YH�NUHGL�NDUúÕOÕNODUÕQÕQ�

GR÷UX� ELoLP GH� | Oo• OP HVL� KDOLQGH� JHUoHN� EDQND� NDUOÕOÕ÷ÕQÕ� GDKD� J• YHQLOLU�

J| VWHUP HVLQH� UD÷P HQ�� P XKDVHEH�� P DOL� YH� LKWL\ DWOÕ� G• ] HQOHP HOHULQ� EX�

DYDQWDMODUÕ� NXOODQP DP DVÕQÕQ� ELU� QHGHQL� ROP DVÕ� JHUHNP HNWHGLU�� %X� QHGHQ��

&DYDOOR� YH� 0 DMQRQL¶\ H� �� � � � � � J| UH�� NUHGL� NDUúÕOÕNODUÕ� WDQÕP ÕQÕQ�� o| ] • OP HVL�

olduk� a zor olan ªtemsilº sorunundan (agency problem) etkilenmesidir. 

Mevcut d� zenleme � er� eveVLQGH�� EX� WHP VLO� P DOL\ HWLQL� DVJDUL\ H� G• ú• UP HN�

DP DFÕ\ OD�EDQND��NDUúÕOÕN�X\ JXODP DODUÕQÕ�DúÕUÕ�NÕVÕWOD\ ÕFÕ�ELU�KDOH�JHWLUP HNWHGLU��

Bankalar, kimisi resmi olarak y� netim kurulunda yer almayan 

�EDQNDQÕQ�GÕúÕQGD�\ HU�DODQODU��EDQND�oDOÕúDQODUÕ��D] ÕQOÕNWD�RODQ�KLVVHGDUODU�YH�

P DOL� RWRULWH��� NLP LVL� LVH� EDQND� \ | QHWLP � NDUDUODUÕQGD� DNWLI� RODUDN� NDWÕODQODU�

(banka i� ten gelenleri�LQVLGHUV�� \ | QHWLFLOHU� YH� oR÷XQOXN� KLVVHGDUODU�� ROP DN�
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• ] HUH�IDUNOÕ�NXUXP VDO�SD\ GDúODUÕQ��VWDNHKROGHUV��HWNLOHúLP LQGHQ�ND\ QDNODQDQ��

JHQHO� GDYUDQÕú� YH� IDDOL\ HWOHUL� EDNÕP ÕQGDQ� GL÷HU� NXUXP ODUGDQ� IDUNOÕ� GH÷LOGLU��

' L÷HU� EDQND� GÕúÕ� NXUXP ODUGD� ROGX÷X� JLEL�� EDQNDQÕQ� GÕúÕQGD� \ HU� DODQODUÕQ�

�RXWVLGHUV��� EDQND� LoWHQ� JHOHQOHUL� �LQVLGHUV�� KDWDOÕ� NRQWURO• � YH� GHQHWOHP HVL��

WHP VLO�VRUXQXQXQ�ND\ QD÷ÕGÕU��

%DQND� IDDOL\ HW� NDUÕQÕQ� NDUúÕOÕNODU�� JHOLU� YHUJLVL�� WHP HWW• OHU� YH�

GD÷ÕWÕOP D\ DQ� ND] DQoODU� DUDVÕQGDNL� GD÷ÕOÕP Õ�� \ | QHWLP LQ� ROGXNoD� ELUH\ VHO� RODQ�

NHQGL�NDUDUÕQD�ED÷OÕGÕU��%X�NDUDUODUGD�úHIIDIOÕ÷ÕQ�ROP DP DVÕ��EDQND�GÕúÕQGD�\ HU�

DODQODUÕ��NHQGL� KDNODUÕQÕ� NRUXP DN�DGÕQD� IDUNOÕ� \ ROODUD�LWP HNWHGLU��%X�NRUXQP D�

\ ROODUÕQGDQ� ELUL�� D] ÕQOÕN� KLVVHGDUODUÕQ� KDNODUÕQÕ� GHVWHNOH\ HQ� \ DVDO� NDUúÕOÕNODUOD�

WHP VLO� HGLOP HNWHGLU�� g UQH÷LQ�� / D� 3RUWD� YH� GL÷HUOHUL� �� � � � �
o	g

�� $QJOR�6DNVRQ�

\ DVDO�VLVWHP LQ�\ • NVHN�NDU�GD÷ÕWÕP �RUDQÕ\ OD�LOLúNLOL�ROGX÷XQX�J| VWHUHQ��Wemett�  

| GHP HOHULQH� WHP VLO� WDEDQOÕ� ELU� DoÕNODP D� JHWLUHQ� DP SLULN� VRQXoODU� EXOP XúWXU��

%HQ] HU� úHNLOGH� &DYDOOR� YH� 0 DMQRQL� �� � � � � �� \ • NVHN� WHP P HWW• � | GHP HOHULQLQ�

JHUoHNoL�NDUúÕOÕN�WHVLV�HGLOP HVL�SDKDVÕQD�\ DSÕOGÕ÷ÕQÕ�LGGLD�HWP HNWHGLU��

$VLP HWULN� ELOJL� ROP DP Õú� ROVD� Ldi, banka y� neticilerinin beklenen 

ND\ ÕSODUD� J| UH� NDUúÕOÕN� WHVLV� HGHFH÷L�� GDUDOP D� G| QHP OHULQGH�� JHQLúOHP H�

G| QHP OHULQGH� WHVLV� HGLOHQ� NDUúÕOÕNODUÕ� NXOODQDUDN�� NDUODUGDNL� GDOJDODQP D\ Õ�

D] DOWDP D� H÷LOLP L� J| VWHUP HVL� EHNOHQHFHNWLU�� ( NVLN�� IDNDW� VLP HWULN� ELOJL\ OH�� NDU�

P DNVLP L] DV\ RQXQX�DP DoOD\ DQ�EDQND�\ | QHWLFLOHULQLQ��EHNOHQHQ�ND\ ÕSODUD�J| UH�

NDUúÕOÕN� WHVLV� HGHUHN�� NDU� GDOJDODQP DODUÕQÕ� JLGHULFL� VWUDWHMLOHU� L] OHGL÷L�

g� r� lmektedir (Kim ve Santomero, 1993). B� t� n bu bulgular, asimetrik 

ELOJLQLQ� YH� EXQXQOD� LOLúNLOL� WHP VLO� P DOL\ HWLQLQ�� EDQNDODUÕQ� P XKDVHEH�

GHIWHUOHULQLQ� KHU� LNL� WDUDIÕQGD�� EHNOHQHQ� ND\ ÕSODUD� J| UH� GDKD� VLP HWULN�

P XKDVHEH� X\ JXODP DODUÕQÕQ� NXOODQÕOP DVÕQÕ� HQJHOOH\ LFL� IDNW| UOHU� ROGX÷X�

J| U• ú• Q• �GHVWHNOHP HNWHGLU��

+DQJL� �EDQNDQÕQ� GÕúÕQGD� \ HU� DODQ�� NDWHJRULOHULQLQ� EDQND� NDUODUÕQGDNL�

KDNODUÕQÕ� VDYXQGX÷X� YH� EXQXQ�� EDQND� NDUúÕOÕN� SROLWLNDODUÕQÕ� QDVÕO� HWNLOHGL÷LQL�

LQFHOHP HN� JHUHNP HNWHGLU�� %X� �EDQND� GÕúÕQGD� \ HU� DODQODUGDQ�� ELULVL�� \ • NVHN�

NDU� GD÷ÕWÕP � RUDQÕ� VD÷ODP D\ D� oDOÕúDQ� D] ÕQOÕN� KLVVHGDUODUÕGÕU�� øNLQFL� J• oO• �
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�EDQND� GÕúÕQGD� \ HU� DODQODUGDQ�� ELULVL�� GHYOHWLQ� P DOL\ H� SROLWLNDVÕQD� J| UH� YHUJL�

JHOLUOHULQL�NRUXP DN�LoLQ��D] �YH\ D�oRN��VÕNÕ�NXUDOODUÕ�| QJ| UHQ�P DOL\ H�RWRULWHVLGLU��

%DQNDFÕOÕN� VHNW| U• Q• Q�� NDP X� WDUDIÕQGDQ� VDKLSOL÷LQLQ� V| ] � NRQXVX� ROGX÷X�

� lkelerde, banka y� netimiyle mali otoriWH� DUDVÕQGD� WHP VLO� oDWÕúP DVÕQÕQ�

RUWDGDQ� NDONWÕ÷Õ� VDYXQXOVD� GD�� P DOL� RWRULWH�� KDOD� VD÷ODP � \ | QHWLP � �NDU�

P DNVLP L] DV\ RQX� DP DoOD\ DQ�� YH� NDU� P DNVLP L] DV\ RQXQGDQ� IDUNOÕ� RODQ� GL÷HU�

\ | QHWLP VHO� DP DoODU� DUDVÕQGD� oDWÕúP D\ OD� NDUúÕ� NDUúÕ\ D� NDODELOP HNWHGLU��

%DQNDQÕQ� WDP DP HQ� GHYOHWH� DLW� ROP DVÕ� GXUXP XQGD�� YHUJL� JHOLUOHUL� EDQND�

ND] DQoODUÕQGDQ� NROD\ FD� WDKVLO� HGLOVH� ELOH�� EDQNDQÕQ� GH÷HULQLQ�

P DNVLP L] DV\ RQX\ OD� oHOLúP HNWHGLU�� %DQND� GÕúÕQGD� \ HU� DODQODUÕQ� NHQGL�

KDNODUÕQÕ� NRUXP DGDNL�HWNLQOL÷LQH� J| UH�� EDQND� \ | QHWLFLOHUL�WHP HWW• �YH�YHUJLGHQ�

| QFHNL� NDUGDQ� EDQNDQÕQ� DODFD÷Õ� SD\ Õ�� NUHGL� NDUúÕOÕNODUÕQÕ� WHVLV� HWP HN� LoLQ�

J| ] GHQ� JHoLUHFHNWLU�� ' ROD\ ÕVÕ\ OD�� EXUDGD� &DYDOOR� YH� 0 DMQRQL¶QLQ� �� � � � � �

KLSRWH] L�� KLVVHGDUODUÕQ� ID] OD� NRUXQP DVÕ� YH� Lo� ERUFXQ� * 6<ø+ ¶\ D� RUDQÕQÕQ�

\ • NVHN� ROP DVÕ�� RUWDODP DGD� G• ú• N� P LNWDUGD� JHQHO� NDUúÕOÕNODUOD�

LOLúNLOHQGLULOHELOLU��

%DQND� GÕúÕQGD� \ HU� DODQODUÕQ� LoHULVLQH� P DOL� RWRULWHQLQ� GDKLO� HGLOP HVL��

NUHGL� ND\ ÕSODUÕ� LoLQ� NDUúÕOÕN� WHVLV� HGLOP HVLQH� P DOL� DoÕGDQ� WHúYLNOHUOH�� NDP X�

ERUoODQP D� JHUHNVLQLP LQL� oDWÕúP DVÕQD� QHGHQ� ROP DNWDGÕU�� %| O• P  2.3.'de de 

GH÷LQLOGL÷L� JLEL�� \ • NVHN� NDP X� ERUoODQP DVÕQÕQ� ROGX÷X� G| QHP OHU�� JHQHOOLNOH�

NDUúÕOÕNODUD� HQ� G• ú• N� YHUJL� LVWLVQDODUÕQÕQ� \ DSÕOGÕ÷Õ� G| QHP OHU� ROP DNWDGÕU��

6RUXQ�� EDQNDODUÕQ� NDP XQXQ� LGDUHVLQH� YHULOP HVL\ OH� GH� D] DOP DP DNWDGÕU�� h VW• �

NDSDOÕ�YHULOP Lú�JDUDQWLOHULQ�DOJÕODQP DVÕQGDNL�DUWÕú��VD÷ODP �NDUúÕOÕN�WHVLV�HWP H�

X\ JXODP DODUÕQÕ� GDKD� GD� HQJHOOH\ LFL� RODFDN� YH� EDQNDODU� \ LQH� GÕúDUGD� \ HU�

DODQODUÕQ�DúÕUÕ�NRUXP DVÕ\ OD�\ DUDWWÕ÷Õ�LVWLNUDUVÕ] OÕ÷D�P DUX] �NDODFDNWÕU��

%X� WHP VLO� \ DNODúÕP ÕQÕQ� NDU� GD÷ÕOÕP Õ� • ] HULQGHNL� VHUYHW� HWNLVLQH� GH�

EDNP DN� JHUHNP HNWHGLU�� / D� 3RUWD� YH� GL÷HUOHUL� �� � � � � �� WHP HWW• � SROLWLNDVÕQÕQ��

\ DWÕUÕP � SROLWLNDVÕQÕQ� SL\ DVD� • ] HULQGHNL� ROXP OX� \ DUGÕP ODUÕQÕQ� VÕNOÕ÷ÕQÕ�

HWNLOH\ HUHN� YH� E| \ OHFH� SL\ DVD� GLVLSOLQLQLQ� YH� P DUMLQDO� \ DWÕUÕP ODUÕQ� HWNLQOL÷LQL�

DUWÕUP DN� VXUHWL\ OH�� úLUNHWLQ� \ DWÕUÕP � SROLWLNDODUÕQÕ� HWNLOH\ HELOHFH÷LQL�

VDYXQP DNWDGÕU�� $ \ UÕFD� úLUNHW� GÕúÕQGD� \ HU� DODQODUÕQ�� WHP HWW• � | GHP H�

SROLWLNDODUÕQGD� WDQÕP ODQGÕ÷Õ� JLEL� ELU� RUDQ� • ] HULQGHQ� úLUNHW� NDUODUÕQGDQ� SD\ �
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KDNNÕ� YHULOP HGL÷L� P • GGHWoH�� úLUNHW� LoWHQ� JHOHQOHUL� WDUDIÕQGD� RODQ� WUDQVIHU�

IL\ DWODUÕ��YDUOÕN�VDSP DODUÕ�YH�GL÷HU�X\ JXQ�P HNDQL] P DODUOD�FH] DODQGÕUÕOP DODUÕQÕ�

� nermektedirler.�

ùLUNHWOHUGHQ� EDQNDFÕOÕN� VHNW| U• QH� ND\ ÕOGÕ÷ÕQGD�� D\ QÕ� úH\ OHULQ�

X\ JXODQÕS� X\ JXODQDP D\ DFD÷Õ� YH\ D� LODYH� XQVXUODUÕQ� HNOHQP HVLQLQ� JHUHNLS�

JHUHNP HGL÷LQH� EDNP DN� \ HULQGH� RODFDNWÕU�� øON� HOH� DOÕQP DVÕ� JHUHNHQ� NRQX��

EDQNDODUÕQ� \ • NVHN� NDOGÕUDo� �OHYHUDJH�
o�b

� RUDQODUÕ\ OD� oDOÕúP DVÕ� VRQXFXQGD��

YDUOÕN� IL\ DWODUÕQGDNL� GDOJDODQP DODU� NDUúÕVÕQGD� GDKD� NÕUÕOJDQ� ELU� KDOH� JHOP HVL�

YH�GDKD�ID] OD�NDUúÕOÕN�WHVLV�HWP H�LKWL\ DFÕQÕQ�GR÷P DVÕGÕU��%X�QHGHQOH��GÕúDUGD�

NDODQODUÕQ� IDUNOÕ� H÷LOLP OHUGH� NRUXQP DVÕ�� VHNW| UGHNL� EDQNDODUÕQ� LVWLNUDUÕQÕ�

ROXP VX] �HWNLOH\ HFHN�úHNLOGH�G• ú• N�NDUúÕOÕN�WHVLV�HGLOP HVLQH�\ RO�DoDELOLU��

øNLQFL� NRQX� LVH�� DúÕUÕ� P DOL� EDVNÕQÕQ� QHW� P DOL� JHOLUOHULQ� EXJ• QN• �

GH÷HULQL� DUWÕUP DN� \ HULQH� D] DOWDELOHFH÷L� ROJXVXGXU�� 9HUJL� NDQXQXQ�� NDUúÕOÕN�

WHVLV� HGLOHP HVLQL� HQJHOOH\ HUHN�� EDQNDODUÕQ� NÕUÕOJDQOÕNODUÕQÕ� DUWÕUP DVÕ�� P DOL�

RWRULWH\ L� JHOHFHNWH� VD÷ODP � NDUúÕOÕN� X\ JXODP DODUÕQÕ� WHúYLN� HGHQ� \ HWHUOL� YHUJL�

X\ JXODP DODUÕQÕQ�EXJ• QN• �P DOL\ HWLQLQ�oRN�• ] HULQGH�ELU�J• YHQOLN�D÷Õ�P DOL\ HWL�LOH�

NDUúÕ�NDUúÕ\ D�EÕUDNDELOLU��

Ü� � nc�  olarak; piyasa disiplini olarak bilinen zengin kontrol 

P HNDQL] P DODUÕQÕQ� HNVLNOL÷L�� ELU� EDúND� GH\ LúOH� NXUXP VDO� \ DSÕODQP DQÕQ� D] �

JHOLúP Lú�ROP DVÕ��GÕúDUGD�\ HU�DODQODUÕ�NRUXP DN�DP DFÕ\ OD�GDKD�JHQLú��] RUOD\ ÕFÕ�

| QOHP OHUH� EDúYXUXOP DVÕQD� QHGHQ� ROP DNWDGÕU�� %| \ OH� ] RUOD\ ÕFÕ� ELU� \ DNODúÕP ��

\ | QHWLP � HVQHNOL÷LQL� DúÕUÕ� NÕVÕWODQP DVÕQD� YH� VRQXoWD� EDQNDQÕQ� P DOL� \ DSÕVÕQÕ�

ROXP VX] � HWNLOHQP HVLQH� VHEHS� RODFDNWÕU�� 6RQ� RODUDN�� EDQNDFÕOÕN� VHNW| U• QH�

LOLúNLQ� \ D\ JÕQ� LKWL\ DWOÕ� G• ] HQOHP HOHU�� �Do� J| ] O• � � \ | QHWLFLOHUH� NDUúÕ� D] ÕQOÕN�

KLVVHGDUODUÕQÕQ�NRUXQP D�LKWL\ DFÕQÕ�G• ú• UHFHNWLU���

6RQXo� RODUDN� WHP VLO� \ DNODúÕP Õ�� ELU� oRN� • ONHGH� J| ] OHQHQ�� NUHGL�

NDUúÕOÕNODUÕ�LoLQ� \ DSÕODQ�G• ] HQOHP HOHUL�oHUoHYHVLQLQ� | ] HOOLNOHULQLQ�DOWÕQGD�\ DWDQ�

P DQWÕ÷D� ÕúÕN� WXWP DNWDGÕU�� $ \ QÕ� \ DNODúÕP �� NXUXP VDO� VHNW| UGH�� GÕúDUGD�

NDODQODUÕQ� KDNODUÕQÕ� VDYXQXOP DVÕQGDQ� ND\ QDNODQDFDN� ID\ GDQÕQ� ER\ XWXQXQ��

EDQNDFÕOÕN� VHNW| U• \ OH� D\ QÕ� ROP D\ DFD÷ÕQÕ� J| VWHUP HNWHGLU�� ' DKD� DoÕN� ELU�
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LIDGH\ OH�� EDQNDFÕOÕN� VHNW| U• QGH�� GÕúDUGD� NDODQODUÕQ� NRUXQP DVÕ\ OD�� NUHGL�

NDUúÕOÕNODUÕQÕQ� WHúYLN� HGLOP HVL� DUDVÕQGD� ELU� GHQJH� NXUXOP DVÕQD� LKWL\ Do� YDUGÕU��

7HP VLO� \ DNODúÕP ÕQÕQ� ELU� HWNLVL� GH�� VRQ� ] DP DQODUGD� NUHGL� | Oo• P � WHNQLNOHULQGH�

\ DúDQDQ�JHOLúP HOHULQ��EDQNDFÕOÕN�VHNW| U• Q• �NDUDNWHUL] H�HGHQ�ELOJL�DVLP HWULVLQL�

D] DOWDELOHFH÷L� LKWLP DOLGLU�� %X� GXUXP D� X\ JXQ� ELoLP GH� \ DúDQDQ� ROXP OX�

JHOLúP HOHUGHQ� ELUL� GH�� EHNOHQHQ� ND\ ÕSODU� G• ] H\ LQH� X\ JXQ� úHNLOGH� NUHGL�

NDUúÕOÕNODUÕQÕQ� YHUJLGHQ� G• ú• OP HVLQH� GHVWHNOH\ HQ� G• Q\ D� oDSÕQGD� ELU� P DOL�

konsolidasyon s� recidir. �

� �� ��<HQL�%DVHO�0 XWDEDNDWÕQGD��%DVHO�,,��. DUúÕOÕNODUÕQ�<HUL�

<XNDUÕGD� GD� EHOLUWLOGL÷L� • ] HUH�� NDUúÕOÕN� WHVLV� HWP HN� YH� \ DVDO� VHUP D\ H�

EXOXQGXUP DN� IDUNOÕ� ULVN� IDNW| UOHULQL� LoHUHQ� X\ JXODP DODUGÕU�� $UWÕN� EDQNDODU� YH�

%DVHO� . RP LWH��VHUP D\ HQLQ�EHNOHQP H\ HQ�ND\ ÕSODU�LoLQ�WHVLV�HGLOP HVL�JHUHNWL÷L�

• ] HULQGH� ELU� X] ODúP D\ D� YDUP ÕúWÕU�� $QFDN� \ HQL�%DVHO�0 XWDEDNDWÕ��VHUP D\ HQLQ�

EHNOHQHQ� ND\ ÕSODUÕ� GD� NDSVDP DVÕQÕ� | QHUGL÷L� LoLQ� EDQNDODU� WDUDIÕQGDQ�

HOHúWLULOP HNWHGLU�� øoVHO� GHUHFHOHQGLUP H\ H� GD\ DOÕ� �LQWHUQDO� UDWLQJV�EDVHG�,5 %��

modeller i� in yasal sermaye taQÕP ODQÕUNHQ��%DVHO�. RP LWH�JHQHO�NDUúÕOÕNODUÕ�,,��

NXúDN� VHUP D\ H� LoHULVLQH� GDKLO� HGHQ� \ DVDO� VHUP D\ H� WDQÕP ÕQÕ� GH÷LúWLUP H\ L�

G• ú• QP HP LúWLU���

$QFDN�� ,5 %� \ DNODúÕP ÕQÕ� NXOODQDUDN� \ DVDO� VHUP D\ H� WDQÕP ODQGÕ÷ÕQGD��

g� zetim otoriteleri, bankalardan sadece beklenmeyen kayÕSODU� LoLQ� GH÷LO��

EHNOHQHQ� ND\ ÕSODU� LoLQ� GH� VHUP D\ H� EXOXQGXUP DODUÕQÕ� LVWHP HNWHGLU�� %XQXQ�

QHGHQL�� EDQNDODUÕQ�� JHQHO� NDUúÕOÕNODUÕ� VHUP D\ HQLQ� GH� ELU� SDUoDVÕ� RODUDN� oLIW�

WDUDIOÕ�� \ DQL� LON� | QFH� EHNOHQHQ� ND\ ÕSODU� LoLQ�� VRQUD� EHNOHQP H\ HQ� ND\ ÕSODU� LoLQ�

NXOODQP DODUÕ� P DQWÕ÷ÕQGD� \ DWP DNWDGÕU�� %DVHO� . RP LWH�� VHUP D\ H� \ HWHUOLOL÷LQLQ�

KHP � EHNOHQHQ� KHP � GH� EHNOHQP H\ HQ� ND\ ÕSODU� LoLQ� WHVLV� HGLOP HVL� NDUDUÕQÕ��

oHúLWOL� • ONHOHUGH� ELUELULQGHQ� ROGXNoD� IDUNOÕ� NDUúÕOÕN� WHVLV� HWP H� \ DNODúÕP ODUÕQÕQ�

NXOODQÕOP DVÕQGDQ� ND\ QDNODQDQ� VRUXQODUÕ� RUWDGDQ� NDOGÕUP DN� DP DFÕ\ OD� DOGÕ÷ÕQÕ�

VDYXQP DNWDGÕU�� $QFDN�� %DVHO� %DQNDFÕOÕN� * | ] HWLP � . RP LWHVLQLQ� �%DVHO�

&RP P LWWHH� RQ� %DQNLQJ� 6XSHUYLVLRQ�%&%6�� \ HQL� \ DSP Õú� ROGX÷X� oDOÕúP D�

�%&%6�� � � � � � �� \ DVDO� VHUP D\ H� YH� NDUúÕOÕNODUD� LOLúNLQ� LNL� | QHP OL� NRQX\ X�

J• QGHP H�JHWLUP LúWLU��
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%XQODUGDQ� ELULQFLVL�� | ] HO� NDUúÕOÕNODUD� LOLúNLQ� P HYFXW� VLVWHP LQ� �WHUV��

H÷LOLP OHU� \ DUDWP DVÕ� GXUXP XGXU�� =LUD�� | ] HO� NDUúÕOÕN� WHVLV� HGLOP HVL�� VHUP D\ H\ L�

G• ú• U• UNHQ� �EN] �� 7DEOR� � �� � �� EDQNDODU� KDOD� WHVLV� HGLOHQ� NDUúÕOÕN� RUDQÕQGD��

GH÷HUL�G• úP • ú�YDUOÕNODU�LoLQ�VHUP D\ H�WHVLV�HWP HN�GXUXP XQGD�EÕUDNÕOP DNWDGÕU��

%X� GXUXP � LVH�� EDQNDODUÕ� ] DP DQÕQGD� NDUúÕOÕN� HWP HVLQL� WHúYLN� HWP HP HNWH� YH�

LKWL\ DWOÕ� NDUúÕOÕN� X\ JXODP DODUÕQÕ� \ HULQH� JHWLUHQ� EDQNDODUÕ� LVH� GH] DYDQWDMOÕ�

GXUXP D�LWP HNWHGLU��

øNLQFL�NRQX�LVH��P HYFXW�VLVWHP LQ�JHQHO�NDUúÕOÕN�WHVLV�HGLOP HVLQL�WHúYLN�

HWP HP HVLGLU�� d • QN• � P HYFXW� LNL� VÕQÕUODP DQÕQ� YDUOÕ÷Õ�� ELUL� JHQHO� NDUúÕOÕNODUÕQ�

ULVN� D÷ÕUOÕNOÕ� DNWLIOHULQ� \ • ] GH� � �� � ¶LQGHQ� ID] OD� RODP D\ DFD÷Õ�� GL÷HUL� JHQHO�

NDUúÕOÕNODUÕQ� GD� LoLQGH� EXOXQGX÷X� � � QFL� NXúDN� VHUP D\ H� DQD� VHUP D\ HGHQ� �� �

LQFL� NXúDN� VHUP D\ HGHQ�� GDKD� ID] OD� RODP D\ DFD÷Õ�� \ DVDO� VHUP D\ H�

KHVDSODP DVÕ� VÕUDVÕQGD� EX� W• U� NDUúÕOÕNODUÕQ� GLNNDWH� DOÕQP DVÕQÕ� LP NDQVÕ] � KDOH�

JHWLUP HNWHGLU�� %| \ OHFH�� EDQNDODU� ND\ ÕSODUÕ� LoLQ� JHQHO� NDUúÕOÕN� WHVLV� HGHUNHQ��

\ DVDO�VHUP D\ HOHUL�VÕQÕUODP D�\ • ] • QGHQ�G• ú• ú�J| VWHUHELOHFHNWLU��%X�GXUXP �GD��

EDQNDODUÕ� LKWL\ DWOÕ� NDUúÕOÕN� WHVLV� HWP H\ H� WHúYLN� HWP H\ HFHNWLU�� %DVHO� . RP LWH��

EHNOHQHQ� ND\ ÕSODUD� NDUúÕ� VHUP D\ H� KHVDSODP DVÕ\ OD�� EHNOHQP H\ HQ� NDUúÕOÕNODU�

LoLQ� VHUP D\ H� KHVDSODP DVÕQÕQ� D\ UÕ� D\ UÕ� \ DSÕOP DVÕQÕ� | QHUP HNWHGLU�� $QFDN��

GR÷DO� RODUDN� EXQXQ� | Q� úDUWÕ�� • ONHOHU� DUDVÕQGD� NUHGL� GHUHFHOHQGLUP HVLQGH� YH�

NDUúÕOÕN� X\ JXODP DODUÕQGD� E• \ • N� ELU� X\ XP � VD÷ODQP DVÕ� YH� XOXVODUDUDVÕ�

VWDQGDUWODUÕQ�EX�\ | QGH�JHOLúLP �J| VWHUP HVLGLU��

%&%6� EXQD� \ | QHOLN� WHP HUU• WH� G• úP H� KDOLQGH� ND\ EÕ� �ORVV� JLYHQ�

GHIDXOW��� WHP HUU• W� KDOLQGH� P DUX] � NDOÕQDQ� ULVN� WXWDUÕ� �H[ SRVXUH� DW� GHIDXOW�� YH�

| ] HO� NDUúÕOÕNODUÕQ� KHVDSODQP D� \ | QWHP OHULQH� LOLúNLQ� ELU� WDNÕP � | QHULOHU�

JHWLUP LúWLU�
o	k

�%XQD�LODYH�RODUDN��EHNOHQHQ�ND\ ÕSODU�LoLQ�WHVLV�HGLOHQ�VHUP D\ HQLQ�

LoLQH� JHQHO� NDUúÕOÕNODUÕQ� GDKLO� HGLOP HVLQGHNL� VÕQÕUODP DQÕQ� NDOGÕUÕOP DVÕQÕ�

� nermektedir.�

g ] HO� NDUúÕOÕNODUD� LOLúNLQ� LVH�� NUHGL� oHYULP OHULQLQ� DQDOL] � HGLOGL÷L� YH�

EDQNDFÕOÕN� VLVWHP L� RSHUDV\ RQODUÕQÕQ� GDKD� GHQJHOL� YH� LVWLNUDUOÕ� KDOH�

JHWLUHELOP HN�YH�NUHGL�YHUP H�LúOHP LQLQ�J• oO• �³D\ QÕ�\ | QGH�oHYULP OĹ��SURF\ FOLFDO��
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\ DSÕVÕQÕ� ] D\ ÕIODWDELOP HN� LoLQ�� | ] HO� NDUúÕOÕNODUGDNL� GDOJDODQP DODUÕQ� LQFHOHQGL÷L�

ELU�oRN�HNRQRP LN�DUDúWÕUP D�\ DSÕOP DNWDGÕU���

%HNOHQHQ� ND\ ÕSODUÕQ�� GDKD� NUHGL� YHULOGL÷L� DQGDQ� LWLEDUHQ� P HYFXW�

ROGX÷XQX� EHOLUWP HN� \ HULQGH� RODFDNWÕU�� 7DP GD� EX� QHGHQGHQ� | W• U• �� NUHGL�

YHULOP HVLQL�WDNLEHQ� NDUúÕOÕN�WHVLV�HGLOP HVL�JHUHNP HNWHGLU��%X�GXUXP �� | ] HOOLNOH�

J• oO• �oHYULP OHU�QHGHQL\ OH�JHQLúOHP H�G| QHP OHULQGH�JHUHNHQGHQ�GDKD�D] � | ] HO�

NDUúÕOÕN�WHVLV�HGLOL\ RUVD��GDKD�E• \ • N�| QHP �DU] HGHELOLU��%X�G• ú• N�NDUúÕOÕN�WHVLV�

HGLOP HVL� GXUXP X�� EDQNDODUÕQ� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD�� | QHP OL� \ DSÕVDO�

GH÷LúLNOLNOHUH� UD÷P HQ�� J• oO• � D\ QÕ� \ | QGH� oHYULP OLOLN� GDYUDQÕúÕ� J| VWHUGL÷L�

øVSDQ\ D¶QÕQ� ELU� NDUDNWHULVWL÷L� ROP XúWXU�� $ \ UÕFD� NUHGL� oHYULP OHULQLQ� JHQLúOL÷L��

* 6<ø+¶GDNL�GDOJDODQP DODUGDQ�GDKD�ID] ODGÕU��=VDP ERNL��� � � � � ��

. DUúÕOÕN�NXUDOODUÕQÕQ�E• W• QOHúWLULOP HVL��JHOLúP Lú�• ONHOHUGH�ELOH�RUWDN�WHN�

ELU� X\ JXODP DQÕQ� ROP DGÕ÷Õ� J| ] | Q• QGH� EXOXQGXUXOGX÷XQGD�� NUHGL�

GHUHFHOHQGLUP H� VWDQGDUWODUÕQÕQ� X\ XP ODúWÕUÕOP DVÕQGDQ� JHoP HNWHGLU�� <HQL�

VWDQGDUWODUÕQ� JHOLúWLUP H� VRUXP OXOX÷XQXQ� EDQNDODUD� YH� GHQHWoLOHUH� YHULOGL÷L�

• ONHOHU� ROGX÷X� JLEL�� VWDQGDUWODUGD� KHQ• ] � ELU� ELUOLN� VD÷ODQDP DP Õú� ROVD� GD��

GHWD\ OÕFD�WDQÕP ODQGÕ÷Õ�• ONHOHU�GH�YDUGÕU��$QFDN��GHUHFHOHQGLUP HQLQ��JHFLNP H��

�WHP HUU• W�� úDUWÕQD� ED÷OÕ� ROP DGÕ÷Õ� • ONHOHUGH� YDUGÕU�� ) DNDW� EX� • ONHOHUGH�� NUHGL�

GHUHFHOHQGLUP HVLQLQ� WDQÕP Õ� JHUL� | GHP H� RODVÕOÕ÷ÕQD� J| UH� \ DSÕOP ÕúWÕU�

�=VDP ERNL�� � � � � � �� h ONHOHU� DUDVÕQGD�NUHGL� NDUúÕOÕNODUÕQÕQ�WHVLV�HGLOP HVLQGH�YH�

YHUJLOHQGLUP HVLQGH��NUHGL�GHUHFHOHQGLULOP HVLQGHQ�GDKD�ID] OD� IDUNOÕOÕNODU�YDUGÕU�

(bkz b� l� m 2.1 ve 2.2).�
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* HQHO�P DNURHNRQRP LN�NRúXOODU��NUHGL�SRUWI| \ • Q• �HWNLOH\ HQ� IDNW| UOHULQ�

EDúÕQGD� JHOP HNWHGLU�� =LUD�� EX� NRúXOODU�� ERUoOXQXQ� JHUL� | GHP H� NDSDVLWHVL\ OH�

ELUHELU� LOJLOLGLU�� 0 DNURHNRQRP LN� NRúXOODUÕQ� NDUúÕOÕk tesisi � zerindeki etkilerinin 

LQFHOHQP HVL�� ³D] � JHOLúP Lú� • ONHOHUH́ � YHULOHQ� ERUo� VRUXQODUÕQÕQ� QHGHQOHULQLQ�

LQFHOHQGL÷L�� � � � � ¶OHULQ� EDúÕQD� NDGDU� JLWP HNWHGLU� �%LUG�� � � � � � �� %X� G| QHP GH�

X\ JXODQDQ� NÕVÕWOD\ ÕFÕ� SDUD� SROLWLNDODUÕ�� ERUoOXODUÕQ� QDNLW� DNÕúODUÕQÕ� EÕoDN� JLEL�

NHVP LúWLU�� ' L÷HU� WDUDIWDQ�� GDUDODQ� WRSODP � WDOHS� GH�� ³D] � JHOLúP Lú� • ONHOHULQ́�

LKUDFDWODUÕQÕ� ROXP VX] � HWNLOHP Lú�� \ • NVHOHQ� IDL] OHU� LVH� ERUoODQP D� P DOL\ HWOHULQL�

ROGXNoD� \ XNDUÕ\ D� oHNP LúWLU�� 6RQXoWD�� QDNLW� DNÕúODUÕ� YH� ELODQoRODUÕ� EX�

durumdan � nemli � l� � de zarDU�J| UHQ�ERUoOXODU��JHUL�| GHP H�VÕNÕQWÕVÕ�LoHULVLQH�

JLUP LúOHU�YH�ERUoODUÕQ�\ HQLGHQ�\ DSÕODQGÕUÕOP DVÕQD�JLGLOHUHN��• ONH�ULVNL�LoLQ�WHVLV�

HGLOHQ�NDUúÕOÕNODUGD��VRYHUHLJQ�SURYLVLRQLQJ��E• \ • N�DUWÕú�\ DúDQP ÕúWÕU��

* • Q• P • ] GH� GRQXN� DODFDNODUGD�� NUHGL� ND\ ÕSODUÕQGD� YH� NDUúÕOÕNODUÕQGD�

YH� ³NUHGL� VÕNÕúP DVṌ� �FUHGLW� FUXQFK�� RODUDN� DGODQGÕUÕODQ� NUHGL� GDUDOP DVÕQGDNL�

DUWÕúÕQ� DoÕNODQP DVÕQGD� EX� P DNURHNRQRP LN� LOLúNLOHULQ� L\ L� DQODúÕOP DVÕ�

JHUHNP HNWHGLU�� $QFDN� EX� NRQX�� EX� oDOÕúP DQÕQ� NDSVDP Õ� GÕúÕQGD� ROGX÷XQGDQ�

GHWD\ OÕ� ELU� LQFHOHP H� \ DSÕOP D\ DFDN�� VDGHFH� NDUúÕOÕNODU� LOH� LOJLOL�

GH÷HUOHQGLUP HOHUH�\ HU�YHULOHFHNWLU���

. UHGL� \ DUDWÕP � P HNDQL] P DVÕQD� RODQ� DUWDQ� LOJL�� 0 LQVN\ � �� � � � �� � � � � ��

� � � � � � WDUDIÕQGDQ� RUWD\ D� NRQXODQ� ³NUHGL� oHYULP OHUĹQH� LOLúNLQ� WHRULQLQ� \ HQLGHQ�

J• QGHP H� JHOP HVLQH� QHGHQ� ROP XúWXU�� Minsky, ªmutluluk ve iyimserlikº 

G| QHP OHULQGH�� ERUoOXODUÕQ� VLVWHP LN� ULVNLQ� SRWDQVL\ HO� HWNLOHULQLQ� D] DOGÕ÷ÕQÕ�

DOJÕODP DVÕ\ OD� ELUOLNWH�� ERUFXQ� | ] VHUP D\ H\ H� RUDQÕQGD� DUWÕú� ROGX÷XQX�

VDYXQP DNWDGÕU�� 7DKP LQ� HGLOP H\ HQ� ELU� SDUDVDO� NÕVÕWODP D� JLEL�� HNRQRP LGH�

\ DúDQDFDN� ELU� úRNXQ� HWNLVL�� ERUoOXODUÕQ� ELODQoR� \ DSÕVÕQD� YH� NUHGL� VD÷OD\ DQ�
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EDQNDODUÕQ� EX� NÕVÕWODP DQÕQ� QH� NDGDU� V• UHFH÷LQH� GDLU� DOJÕODP DODUÕQD� ED÷OÕ�

RODFDNWÕU��%DúODQJÕoWD�ERUoOXODU��QDNLW�SR] LV\ RQODUÕ�N| W• OHúWLNoH�OLNLW�YDUOÕNODUÕQÕ�

HOGHQ� oÕNDUP D\ D� oDOÕúDFDNODUGÕU�� ' DKD� VRQUD�� ERUoODQP D� WXWDUODUÕQÕ�

\ • NVHOWP H\ H� oDOÕúDFDNODUGÕU�� $QFDN�� EX� GXUXP � GHYDP � HGHUVH�� ERUoOX� \ D�

ERUoODUÕQÕQ� \ HQLGHQ� \ DSÕODQGÕUP DVÕQÕ� LVWH\ HFHN�� \ D� GD� ERUFXQX� JHUL�

| GH\ HP H\ HFHNWLU�� %DQND� LVH�� ERUoOXQXQ� JHUL� | GHP H� \ • N• P O• O• ÷• Q• � \ HULQH�

JHWLUHP H\ HFH÷LQL� DQODGÕ÷ÕQGD�� NUHGL� ND\ ÕSODUÕ� LoLQ� NDUúÕOÕN� WHVLV� HWP H\ H�

EDúOD\ DFDNWÕU���

0 DNURHNRQRP LN� RUWDP ÕQ�� NUHGL� NDUúÕOÕNODUÕQÕQ� WHVLV� HGLOP H�

] DP DQODP DVÕ� YH� ELoLP L� • ] HULQGH� \ DUDWDFD÷Õ� VRQXoODU�� J| ] HWLP � RWRULWHVLQLQ��

NDUúÕOÕNODUD� LOLúNLQ� WXWXP X� • ] HULQGH� HWNLOL� ROP DNWDGÕU�� 5 DV\ RQHO� ELU� EDQNDQÕQ��

HNRQRP LQLQ� J• oO• � ROGX÷X� G| QHP OHUGH� JHUHNOL� VHUP D\ H� YH� NDUúÕOÕ÷Õ� WHVLV�

HGHFH÷L�� HNRQRP LQLQ� ] D\ ÕIODGÕ÷Õ� G| QHP OHUH� LVH� EX� WHVLV� HGLOHQ� ND\ QDNODUÕ�

NXOODQP DVÕ� EHNOHQP HNWHGLU�� . DUúÕOÕODUGDNL� EX� ³DNVL� \ | QGH� oHYULP OĹ� �FRXQWHU�

F\ FOLFDO�� VWUDWHMLQLQ�� DoÕNODQDQ� EDQND� NDUODUÕQGDNL� GDOJDODQP D\ Õ� GD� D] DOWP DVÕ�

EHNOHQP HNWHGLU���

%X� | QHUP H� oHUoHYHVLQGH�� ILQDQVDO� VLVWHP � LOH� LúoHYULP OHUL� DUDVÕQGDNL�

ED÷�� ELU� oRN� oDOÕúP DQÕQÕQ� NRQXVXQX� WHúNLO� HWP LúWLU�� $QFDN�� \ DSÕODQ� DP SLULN�

oDOÕúP DODU�� DúD÷ÕGD� GHWD\ ODUÕQD� GH÷LQLOHFHN� ELU� oRN� QHGHQGHQ� | W• U• ��

EDQNDODUÕQ� EHOLUOL� GXUXP ODUGD� UDV\ RQHO� GDYUDQ�D�P DGÕ÷Õ� VRQXFXQX� RUWD\ D�

oÕNDUP DNWDGÕU�� ) LQDQVDO� VLVWHP LQ� D\ QÕ� \ | QGH� oHYULP OL� ROGX÷XQD� GDLU�

DUJ• P DQODU�� � � � � ¶ODUGD� $%' ¶GH� \ DúDQDQ� NUHGL� VÕNÕúP DVÕ�� � � � � ¶ODUÕQ�

VRQXQGDNL� $V\ D� YH� 5 XV\ D� NUL] OHUL� YH� � � � � ¶OL� \ ÕOODUGD� \ DúDQDQ� E• \ • N� úLUNHW�

LIODVODUÕ� JLEL� HNRQRP LN� KDGLVHOHUOH� GHVWHNOHQP HNWHGLU�� øúoHYULP OHUL� V• UHVLQFH�

EDQNDODUÕQ� NUHGL� DU] ÕQGDNL� DUWÕú� YH� D] DOÕúODUÕQD� LOLúNLQ� RUWD\ D� oÕNDQ� LNL� ROJX��

ELUoRN�WHRULQLQ�DoÕNODP D\ D�oDOÕúWÕ÷Õ�NRQXODU�ROP XúWXU��

%LULQFLVL�� LúoHYULP OHULQLQ� JHQLúOHP H� G| QHP OHULQGH� NUHGL� DU] ÕQGD�

| QHP OL� | Oo• GH� DUWÕú� \ DúDQÕUNHQ�� GDUDOP D� G| QHP OHULQGH� ³NUHGL� VÕNÕúP DODUÕQD́ �

\ RO� DoDFDN� NDGDU� NUHGL� DU] ÕQÕQ� G• úP HVLGLU�� . UHGLOHUGHNL� EX� GDOJDODQP DODU��

HNRQRP LN� DNWLYLWHGHNL� GH÷LúLNOLNOHUH� RUDQOD� oRN� GDKD� \ • NVHN� ROXS��

LúoHYULP OHULQL�GDKD�EHOLUJLQ�KDOH�JHWLUHELOP HNWHGLU��
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. UHGLOHULQ� D\ QÕ� \ | QGH� oHYULP OLOL÷LQH� LOLúNLQ� LNLQFL� QRNWD� LVH�� NUHGL�

SHUIRUP DQVÕQGD� | Oo• OHQ� VRUXQODUÕQ�� LúoHYULP OHUL� ER\ XQFD� NHQGLQH� | ] J• � ELU�

H÷LOLP � J| VWHUL\ RU� ROP DVÕGÕU�� * HFLNP Lú� DODFDNODU�� NDUúÕOÕNODU� YH� NUHGL� ] DUDUODUÕ�

JHQLúOHP H� G| QHP OHULQGH� ROGXNoD� G• ú• N�� DP D� GDUDOP D� G| QHP OHULQGH� DQL� ELU�

\ • NVHOLú� J| VWHUP HNWHGLU�� %X� GXUXP �� EDQNDODUÕQ� JHQLúOHP H� G| QHP OHULQGH�

| QHP OL� | Oo• GH� ULVN� DOGÕ÷ÕQD�� DQFDN� EX� ULVNOHULQ� GDKD� VRQUD� NHQGLOHULQL�

J| VWHUP HNWH� ROGX÷XQD� LúDUHW� HWP HNWHGLU�� d • QN• �� NUHGL� SHUIRUP DQVÕQGDNL�

VRUXQODUÕQ�RUWD\ D�oÕNP DVÕ�] DP DQ�DOP DNWDGÕU��

6RQXoWD�� | ] HOOLNOH� VRQ� \ ÕOODUGD� ELUoRN� • ONHGH�� P DNURHNRQRP LN�

E• \ • NO• NOHUGH� P H\ GDQD� JHOHQ� GH÷LúLP OHUGH�� P DOL� VHNW| UGHNL� JHOLúP HOHULQ� HQ�

EHOLUOH\ LFL� UROOHUL� • VWOHQGL÷L� RUWDN� ELU� \ DUJÕ� KDOLQH� JHOP LúWLU�� 0 DOL� SL\ DVDODUGD�

\ DúDQDQ� JHOLúP HOHU�� HNRQRP LN� oHYULP OHULQ� DUNDVÕQGDNL� J• o� RODUDN�� ] DP DQ�

] DP DQ� LNWLVDGL� DNWLYLWHOHUGHNL� G| Q• úOHUL� VHUWOHúWLUP HNWH� YH� KDWWD� \ DWÕUÕP FÕ\ OD�

WDVDUUXI� VDKLEL� DUDVÕQGDNL� ED÷ÕQ� WDP DP HQ� NRSP DVÕQD� QHGHQ� RODELOP HNWHGLU��

%X� W• U� WHFU• EHOHU�� P DOL� VLVWHP LQ� ³DúÕUṌ� D\ QÕ� \ | QGH� oHYULP OL� ROP DVÕ� YH� EX�

QHGHQOH� UHHO� HNRQRP LGHNL� oHYULP OHUL� VHUWOHúWLUGL÷L� NRQXVXQGD� ND\ JÕODUÕ�

J• QGHP H�JHWLUP LúWLU���

0 DOL� VLVWHP LQ� D\ QÕ� \ | QGH� oHYULP OLOL÷LQH� LOLúNLQ� HQ� oRN� NXOODQÕODQ�

DoÕNODP D��ERUo�DODQ�LOH�ERUo�YHUHQ�DUDVÕQGDNL�ELOJL�DVLP HWULVLGLU��%HUQDQNH�YH�

GL÷HUOHUL�� � � � � � �� ( NRQRP LN� NRúXOODUÕQ� L\ LFH� N| W• OHúWL÷L� YH�WHP LQDW�GH÷HUOHULQLQ�

G• úW• ÷• � GXUXP ODUGD� ELOJL� DVLP HWULVL�� ROGXNoD� NDUOÕ� SURMHOHUH� sahip bor�  

DOÕFÕODUÕQÕQ� ELOH� IRQ� VD÷ODP DGD� J• oO• NOHU� \ DúD\ DFD÷Õ� DQODP ÕQD� JHOP HNWHGLU��

( NRQRP LN� NRúXOODUÕQ� WHNUDU� L\ LOHúWL÷L� YH� WHP LQDW� GH÷HUOHULQLQ� DUWÕú� J| VWHUGL÷L�

GXUXP ODUGD��EX�úLUNHWOHU�GÕúDUÕGDQ�IRQ�VD÷ODP D�LP NDQODUÕQD�NDYXúDFDN�YH�EX�

GXUXP GD� HNRQRP LN� DNWLYLWH\ L� GDKD� GD� ID] OD� X\ DUDFDNWÕU�� øNWLVDGL� YH� P DOL�

oHYULP OHUH� LOLúNLQ� EX� DoÕNODP D�� OLWHUDW• UGH� � ILQDQVDO� KÕ] ODQGÕUÕFÕ�� �ILQDQFLDO�

DFFHOHUDWRU��RODUDN�WDQÕQP DNWDGÕU��%HUQDQNH�YH�GL÷HUOHUL��� � � � � ��

) LQDQVDO�KÕ] ODQGÕUÕFÕ��Lú�oHYULP OHULQLQ�HQ� | QHP OL�EHOLUOH\ LFLOHULQGHQ�ELUL�

ROP DNOD� ELUOLNWH�� LNWLVDGL� DNWLYLWH� • ] HULQGH� \ DúDQDQ� P DOL� LVWLNUDUVÕ] OÕ÷Õ�

DoÕNODP DN� LoLQ� \ HWHUOL� RODP DP DNWDGÕU�� %X� VHEHSOH�� ILQDQVDO� D\ QÕ� \ | QGH�

oHYULP OLOL÷H� LODYH� ELU� DoÕNODP D� RODUDN�� P DOL� SL\ DVDODUGDNL� R\ XQFXODUÕQ� ] DP DQ�

i� erisinde meydaQD� JHOHQ� ULVN� GH÷LúLP OHULQH� YHUGLNOHUL� � \ DQOÕú�� WHSNLOHU�
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J| VWHULOP HNWHGLU� �%RULR�� ) XUILQH� DQG� / RZH�� � � � � � �� %X� � \ DQOÕú�� WHSNLOHU�� ULVNLQ�

zaman i� erisinde � l� � lmesindeki zorluklardan kaynalanabilmektedir. Bunun 

\ DQÕVÕUD�� YHULOHQ� \ DQOÕú� WHSNLOHU�� JHUoHN� ULVN� GR÷UX� RODUDN� | Oo• OVH� ELOH��SL\ DVD�

NDWÕOÕP FÕODUÕQÕQ� ULVN� NDUúÕVÕQGD� HQ� X\ JXQ� o| ] • P • Q� DOWÕQGD� ELU� RSWLP XP �

QRNWDGD� KDUHNHW� HWP HVLQH� QHGHQ� RODFDN� IDNW| UOHULQ� YDUOÕ÷ÕQGDQ� GD�

ND\ QDNODQDELOP HNWHGLU��

5 LVN� | Oo• P • QGHNL� ] RUOXNODU��JHQHOOLNOH�JHQLúOHP H�G| QHP OHULQGH�ULVNLQ�

JHUoHN� G• ] H\ LQLQ� DOWÕQGD�� GDUDOP D� G| QHP OHULQGH� LVH� JHUoHN� G• ] H\ LQLQ�

• ] HULQGH� WDKP LQ� HGLOP HVLQH� \ RO� DoP DNWDGÕU�� %X� GXUXP � LVH�� JHQLúOHP H�

�GDUDOP D�� G| QHP OHULQGH� KÕ] OÕ� ELU� NUHGL� JHQLúOHP HVLQH� �GDUDOP DVÕQD���

WHP LQDWODUÕQ� GH÷HULQGH� DUWÕúODUD� �D] DOÕúODUD��� Nredi ªspreadlerinde yapay bir 

G• ú• úH� �\ • NVHOLúH�� YH� P DOL� NXUXP ODUÕQ� J| UHFHOL� RODUDN� GDKD� D] � �GDKD� ID] OD��

VHUP D\ H� YH� NDUúÕOÕN� EXOXQGXUP DVÕQD� QHGHQ� RODELOP HNWHGLU�� + HU� LúoHYULP LQGH�

ROP DVDGD�� ED] Õ� LúoHYULP OHULQGH�� | ] HOOLNOH� VRQ� ] DP DQODUGD� \ DúDQDQODUGD�� EX�

t� r� ILQDQVDO� JHOLúP HOHU� oHYULP OHUL� GHULQOHúWLUHQ� �JHQLúOHP H\ L� X] DWDQ� YH�

GDUDOP DQÕQ�VHUWOL÷LQL�YH�X] XQOX÷XQX�DUWÕUDQ��HQ�| QHP OL�IDNW| U�ROP DNWDGÕU��

Bu nedenle, ger� ek riskin tam olarak � l� � lmesi ve buna g� re tedbirler 

DOÕQP DVÕ�� EDQNDODUÕQ� GDKD� VD÷OÕNOÕ� ELU� \ DSÕ\ D� NDYXúP DVÕQÕ� VD÷OD\ DFD÷Õ� JLEL��

ILQDQVDO�VLVWHP LQ�D\ QÕ�\ | QGH�oHYULP OLOL÷LQLQ�HWNLOHULQL�GH�D] DOWDELOHFHNWLU��

� �� ��. UHGL�5 LVNL�YH�$ \ QÕ�<| QGH�d HYULP OLOLN�

. UHGL� ULVNLQLQ� LúoHYULP OHUL� LOH� D\ QÕ� \ | QGH� KDUHNHW� HWP HVL�� EDQNDFÕOÕN�

sekt� r�  � zerinde olumsuz sonu� lar� \ DUDWP DNWDGÕU�� g ] HOOLNOH�� LúoHYULP OHULQLQ�

JHQLúOHP H� G| QHP OHULQGH� LKWL\ Do� GX\ XODQ� IRQODUÕQ�� DúÕUÕ� JHQLúOH\ HQ� NUHGL�

SRUWI| \ OHUL\ OH� NDUúÕODQP DVÕ�� EDQNDFÕOÕN� VHNW| U• � LoLQ� WHKOLNH� \ DUDWDELOP HNWHGLU��

d • QN• �� V| ] � NRQXVX� JHQLúOHP H� G| QHP OHULQGH�� NUHGL� ULVNL� DQDOL] OHULQGH� GDKD�

VRQUD� GD� DoÕNODQDFDN� QHGHQOHUGHQ� | W• U• � P H\ GDQD� JHOHQ� �KDWDODU��� WDKVLV�

HGLOHQ� EX� NUHGLOHULQ�� GDUDOP D� G| QHP OHULQGH� DVOÕQGD� \ • NVHN� GHUHFHGH� ULVN�

WDúÕGÕ÷Õ� JHUoH÷LQL� RUWD\ D� oÕNDUP DNWDGÕU�� $ \ UÕFD�� HNRQRP LN� GDUDOP D�

d� nemlerinde, kredilerin geri � denmHP H�RODVÕOÕ÷ÕQÕQ�DUWP DVÕ\ OD�ELUOLNWH��NUHGL�

ND\ ÕSODUÕ� LOH� WHP LQDWODUÕQ� GH÷HUOHULQGHNL� G• ú• ú� DUDVÕQGDNL� LOLúNL�
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J• oOHQP HNWHGLU�� %X� \ • ] GHQ�� JHQLúOHP H� G| QHP OHULQGH� DoÕODQ� NUHGLOHU��

P DNURHNRQRP LN�NRúXOODUD�ED÷OÕ�RODQ�ELU�oHúLW�VLVWHP LN�ULVN�WDúÕP DNWDGÕU��

%X�VLVWHP LN�ULVNL�DoÕNODP DN�LoLQ��WRSODP �NUHGLOHULQ�* 6<ø+ 
\ D�RUDQÕQÕQ�

HNRQRP LN� DNWLYLWH\ OH� RODQ� LOLúNLVLQGHQ� ] L\ DGH�� NUHGL� ND\ ÕSODUÕQÕQ� HNRQRP LN�

DNWLYHWH\ OH� RODQ� LOLúNLVLQH� EDNP DN� GDKD� \ HULQGH� RODFDNWÕU�� =LUD�� KHU� QH� NDGDU�

NUHGL� ND\ ÕSODUÕ� YH� HNRQRP LN� DNWLYLWH� LOLúNLVLQL� KDOHQ� P LNWDUVDO� RODUDN�

P RGHOOHP HN� J• o� ROVD� GD�� DUDODUÕQGDNL� LOLúNL�� WRSODP � NUHGL�* 6<ø+ � RUDQÕQÕQ�

HNRQRP LN�DNWLYLWH\ OH�RODQ�LOLúNLVLQGHQ�GDKD�EHOLUJLQGLU��%X�QRNWDGDQ�KDUHNHWOH�

DQDOL] �\ DSÕOÕUVD���

·  JHQLúOHP H� G| QHP OHULQGH� QDNLW� DNÕúÕ� WDKP LQOHULQLQ� GDKD� L\ LP VHU�

RODFD÷Õ��

·  GROD\ ÕVÕ\ OD�� ILUP DODUÕQ� SL\ DVD� GH÷HUOHULQLQ� YH� KLVVHOHULQLQ�

GH÷HUOHULQLQ�\ • NVHN�RODFD÷Õ���

·  EXQD� ED÷OÕ� RODUDN� WHP HUU• WH� G• úP H� RODVÕOÕ÷ÕQÕQ� WHP LQDW�

GH÷HUOHULQGHNL�\ • NVHOP H\ OH�ELUOLNWH�GDKD�G• ú• N�ROGX÷X�YH�

·  EX� QHGHQOH� EDQNDODUÕQ� NUHGL� WDKVLV� NRúXOODUÕQÕ�� GLQDP LN� ELU�

HNRQRP LN� \ DSÕGD� GDKD� JHYúHN� WXWDFD÷Õ� YH� DúÕUÕ� NUHGL� WDKVLV�

HGLOP HVL�GXUXP XQXQ�RUWD\ D�oÕNDFD÷Õ�

DoÕNWÕU�� ' DUDOP D� G| QHP OHULQGH� LVH�� EX� LúOH\ Lú� WDP � WHUVL� úHNLOGH�

JHUoHNOHúHFHNWLU�� =LUD�� ELU� LúoHYULP L� V• UHVLQFH� oHúLWOL� ULVN� IDNW| UOHUL\ OH� ELUOLNWH�

VLVWHP LN�ULVNLQ�NHQGLVL�GH�GH÷LúLP �J| VWHUP HNWHGLU���

7HP HUU• WH� G• úP H� RODVÕOÕ÷Õ� \ • NVHN� ROGX÷X� V• UHFH�� NUHGL� ND\ ÕSODUÕQÕQ�

NHQGL�DUDODUÕQGDNL�NRUHODV\ RQXQ�\ • NVHN�RODFD÷Õ�LNWLVDGL�RODUDN�LGGLD�HGLOHELOLU��

%X� GXUXP �� ELU� ILUP DQÕQ� NUHGL� GHUHFHVL� QH� NDGDU� \ • NVHNVH� �G• ú• NVH��� GL÷HU�

ILUP DODUÕQ� NUHGL� ND\ ÕSODUÕ� LOH� RODQ� NRUHODV\ RQXQXQ� R� NDGDU� G• ú• N� �\ • NVHN��

ROGX÷X� DUJ• P DQÕQGDQ� ND\ QDNODQP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� WHP HUU• WH� G• úP H�

NRUHODV\ RQXQXQ�GDUDOP D�G| QHP OHULQGH��JHQLúOHP H�G| QHP OHULQH�NÕ\ DVOD�GDKD�

ID] OD� ROGX÷X� NDEXO�HGLOHELOLU�� . UHGL�ND\ ÕSODUÕ�DUDVÕQGDNL�NRUHODV\ RQXQ�JHOLúLP L�

VLVWHP LN�IDNW| UOHUH�GH�ED÷OÕ�RODUDN�GH÷LúWL÷LQGHQ��GDUDOP D�G| QHP OHULQGH�DUWDQ�
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VLVWHP LN� ULVNL� WDNLEHQ� NRUHODV\ RQ� GD� DUWÕú� J| VWHUHELOLU�� . RUHODV\ RQGDNL� EX�

DUWÕú�� J• QFHO� NRúXOODUÕQ� X] XQ� V• UH� NRUXQDFD÷Õ� YH� NÕVD� YDGHOL� GH÷HUOHQGLUP H�

\ DSÕOP DVÕ\ OD� GD� LOJLOLGLU�� . ÕVD� YDGHOL� SHUIRUP DQVODUD� JHQHOOLNOH� GDKD� ID] OD�

| QHP � YHULOP HVL� YH� ED] Õ� P XKDVHEH� X\ JXODP D� YH� G• ] HQOHP HOHULQ� NÕVD� YDGHOL�

GH÷HUOHQGLUP H� \ DSÕOP DVÕQD� WHúYLN� HGLFL� GXUXP ODU� \ DUDWP DVÕ�� EX� GXUXP XQ� LON�

SODQGD� QHGHQOHUL� RODUDN� J| VWHULOHELOLU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� VLVWHP LN� ULVN��

P DOL� VLVWHP LQ� R\ XQFXODUÕ� LoLQ� ILQDQVDO� YH� LNWLVDGL� RUWDP GDNL� oHYULP VHO�

JHOLúP HOHUL�³EXODúWÕUDQ́�ELU�DUDFÕ�RODUDN�J| U• OHELOLU��

%LU� NUHGL� LVH�� GDKD� LON� WDKVLVLVLQGHQ� LWLEDUHQ� �SRWDQVL\ HO�� ELU� ULVNH�

VDKLS�ROGX÷XQGDQ��P DNURHNRQRP LN�NRúXOODUGDNL�GH÷LúLNOLNOHUH�ED÷OÕ�RODUDN��EX�

potansiyel risk, toplam kredi portf� y hareketlerine paralel bir bi� imde, portf� y 

E• \ • G• NoH� DUWDU�� 6RQXoWD�� NUHGL� SRUWI| \ • QGHNL� \ • NVHOLú� ELU� ULVN� J| VWHUJHVL�

RODUDN�DOJÕODQDELOLU��

. UHGLOHUGHNL� oHYULP VHOOL÷L� LQFHOHUNHQ�� VDGHFH�DU] �WDUDIÕQÕ�EDNÕS��WDOHS�

WDUDIÕQÕ� \ DGVÕP DN� oRN� DQODP OÕ� ROP D\ DFDNWÕU�� 7RSODP GD� NUHGL� DU] ÕQÕ� HWNLOH\ HQ�

IDNW| UOHU� GH�� NUHGL� WDOHELQL� HWNLOH\ HQ� IDNW| UOHU� GH� HNRQRP LN� DOW\ DSÕ\ OD� EHUDEHU�

KDUHNHW� HGHU�� %X� HNRQRP LN� DOW\ DSÕ\ Õ� EHOLUOH\ HQ� HQ� | QHP OL� IDNW| UOHU� * 6<ø+ ��

LúVL] OLN�RUDQÕ�� | ] HO�W• NHWLP ��YDUOÕN�IL\ DWODUÕ�YH�HNRQRP L\ L�HWNLOH\ HFHN�LoVHO�YH\ D�

GÕúVDO� GL÷HU� JHOLúP HOHU� RODUDN� VD\ ÕODELOLU�� 6RUXQODU�� JHOHFH÷LQ� JHUoHNoL� ELU�

úHNLOGH� GH÷HUOHQGLULOHP HP HVL� KDOLQGH� RUWD\ D� oÕNDU�� %X� \ DQOÕú�

GH÷HUOHQGLUP H\ H� | UQHN�� YDUOÕN� IL\ DWODUÕ� RODELOLU�� 9DUOÕN� IL\ DWODUÕ� YH� NUHGLOHU�

UDV\ RQHO� ROP D\ DQ� EHNOHQWLOHU� QHGHQL\ OH� JHUoHN� GH÷HUOHULQGH�

KHVDSODQDP DP DNWDGÕU�� $QFDN�� EX� W• U� �EDORQODU�� HU� \ D� GD� JHo� V| QHU� YH�

YDUOÕNODU�JHUoHN�GH÷HULQH�G• úHUOHU��

%LU� YDUOÕ÷ÕQ� IL\ DWÕ� LVH�� JHOHFHNWH� EX� YDUOÕ÷ÕQ� VD÷OD\ DFD÷Õ� JHOLUOHULQ�

EXJ• QN• � GH÷HUOHULQLQ� WRSODP Õ� RODUDN� LIDGH� HGLOHELOLU�� %X� QHGHQOH� YDUOÕN�

IL\ DWODUÕQGDNL�DUWÕú��JHOHFHN�JHOLUOHUGHNL�DUWÕúÕ�\ DQVÕWP DNWDGÕU��GROD\ ÕVÕ\ OD�NUHGL�

WDOHEL� GH� JHQLúOHU�� . UHGL� DU] Õ� GD�� \ • NVHN� YDUOÕN� IL\ DWÕ�� GDKD� ID] OD� P LNWDUGD�

NUHGL\ L�P • P N• Q�NÕODFD÷ÕQGDQ�DUWDFDNWÕU��

. UHGLOHU� VDGHFH� D\ QÕ� \ | QGH� oHYULP OL� ROP DNOD� NDOP D] ODU�� D\ UÕFD�

JHQLúOHP H� G| QHP OHULQGH� * 6<ø+ ¶GDQ� GDKD� KÕ] OÕ�� GDUDOP D� G| QHP OHULQGH� LVH�
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GDKD� \ DYDú� E• \ • UOHU�� %XQXQ� 7• UNL\ H� LoLQ� GH� JHoHUOL� ROGX÷XQX�� ùHNLO� � �� ¶GH�

VXQXODQ� � � � � � � � � � � \ ÕOODUÕ� DUDVÕQGD� NUHGLOHULQ� YH� * 6<ø+ ¶QÕQ� E• \ • P H� KÕ] ODUÕ�

YHULOHUL�GHVWHNOHP HNWHGLU�
«�«

��

ùHNLO�� �� ��7• UNL\ H
GH�7RSODP �. UHGL�+DFP L�YH�* 6<ø+ �<ÕOOÕN�5 HHO�%• \ • P H�+ Õ] ODUÕ��� � �

. D\ QDN��7&0 %�( YGV��

%X�GDYUDQÕú�� \ LQH� \ XNDUÕGDNL�DoÕNODP D\ D�EHQ] HU�úHNLOGH��DU] �YH�YH\ D�

WDOHS� IDNW| UOHUL� NXOODQÕODUDN� DoÕNODQDELOLU�� 7DOHS� WDUDIÕQGD� KDUFDP DODUÕQ�

kompozisyonu, kredileri belirleyen � nemli fakt� rlerden biri olarak ortaya 

oÕNP DNWDGÕU�� ) DUNOÕ� WLSWH� KDQHKDONÕ� YH� NXUXP � KDUFDP DODUÕ�� IDUNOÕ� E• \ • NO• NWH�

EDQND� NUHGLOHUL� LOH� ILQDQVH� HGLOP HNWHGLU�� g UQH÷LQ�� Lú� \ DWÕUÕP ODUÕ�� HP ODN�

\ DWÕUÕP ODUÕ� YH� GD\ DQÕNOÕ� W• NHWLP � P DOODUÕQD� \ | QHOLN� KDUFDP DODU�� GD\ DQÕNVÕ] �

W• NHWLP � P DOODUÕQD� RODQ� KDUFDP DODUGDQ�GDKD� ID] OD� ³GÕú� ILQDQVP DQ́� JHUHNWLUHQ�

KDUFDP D�NDUDUODUÕGÕU��$ \ UÕFD��ERUoODQP D� \ ROX\ OD� ILQDQVP DQ�VD÷ODP D��VDGHFH�

UHHO�KDUFDP DODUGD�GH÷LO�� * 6<ø+ �LoHULVLQGH� \ HU�DOP D\ DQ�YH�úLGGHWOL�oHYULP VHO�

H÷LOLP � J| VWHUHQ� ILQDQVDO� DUDoODUÕQ� VDWÕQ� DOÕQP DVÕQGD� GD� NXOODQÕOP DNWDGÕU��

' L÷HU�WDUDIWDQ��UHHO�IDL] OHU�GH�WDOHEL�EHOLUOH\ HQ�GL÷HU�ELU�IDNW| UG• U��6RQ�RODUDN��

J| UHFHOL�IL\ DWODUÕQ�GD��NUHGL�WDOHEL�• ] HULQGH�HWNLOL�ROGX÷X�J| ] DUGÕ�HGLOP HP HOLGLU���

$U] � WDUDIÕQGD� LVH�� NUHGL� NXOODQÕFÕODUÕQÕQ� QHW� UHIDK� G• ] H\ L� LOH� DODNDOÕ�

RODUDN��NUHGL�WD\ ÕQODP DVÕ��FUHGLW�UDWLRQLQJ��NDYUDP Õ�LON�RODUDN�DNOD�JHOP HNWHGLU��

%X� QHGHQOH�� QHW� UHIDK� G• ] H\ LQLQ� oHYULP VHO� GDYUDQÕúÕ�� NUHGLOHULQ� oHYULP VHO�

GDYUDQÕúÕQÕQ� DoÕNODQP DVÕQGD� NXOODQÕODELOHFHN� | QHP OL� XQVXUODUGDQ� ELULGLU��

������������������������������ �����������������������������
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øúoHYULP OHULQLQ� • ] HULQGHNL� HWNLVL�� \ XNDUÕGD� EDKVHGLOHQ� ³ILQDQVDO� KÕ] ODQGÕUÕFṌ�

HWNLVL� úHNOLQGH�� oHYULP OHUGHNL� GDOJDODQP D� úLGGHWLQLQ� DUWÕUP DVÕ� ELoLP LQGHGLU��

%XQGDQ� IDUNOÕ� RODUDN�� YDUOÕN� IL\ DWODUÕQGDNL� \ DQOÕú� KHVDSODP DODU�� \ HWHUVL] � NUHGL�

WDKVLV�HGLOP HVLQH�QHGHQ�RODELOP HNWH��EX�LVH�ILQDQVDO�NÕUÕOJDQOÕ÷Õ�DUWÕUP DNWDGÕU��

. UHGL� DU] ÕQD� LOLúNLQ� HQ� EHOLUOH\ LFL� IDNW| U� LVH�� EDQNDODUÕQ� NUHGL� YHUP H�

SROLWLNDODUÕGÕU�� %X� SROLWLNDODU�� JHQLúOHP H� G| QHP OHULQGH� JHYúHWLOLUVH�� GDUDOP D�

G| QHP OHULQGH� EDQNDQÕQ� | GHP H� NDSDVLWHVLQL� WHKGLW� HGHFHN� ULVN� ELULNP HVLQH�

neden olabilecektir. Bu olgu, daha � nce Minsky �� � � � �� � � � � � � WDUDIÕQGDQ�

RUWD\ D� NRQXODQ� YH� ILQDQVDO� VLVWHP LQ� DVOÕQGD� GR÷DVÕQGD� LVWLNUDUVÕ] OÕ÷ÕQ�

ROGX÷XQX� VDYXQDQ� ³ILQDQVDO� LVWLNUDUVÕ] OÕN� NXUDP Ṍ� �ILQDQFLDO�LQVWDELOLW\ �

K\ SRWKHVLV�� LOH� X\ XúP DNWDGÕU�� ) RQ� ND\ QDNODUÕQÕQ� ERO� ROGX÷X� YH� NUHGL�

NXOODQÕFÕODUÕQÕQ� \ • NVHN� P LNWDUGD� ERUoODQDUDN� KDUFDP D� \ DSDELOGL÷L�

G| QHP OHUGH�� ERUoODU� DúÕUÕ� P LNWDUGD� ELULNP H� H÷LOLP L� J| VWHUP HNWHGLU�� %X� DúÕUÕ�

ELULNHQ� NÕVÕP �� GDUDOP D� G| QHP OHULQGH� GHIODV\ RQ� YH� HNRQRP LN� NUL] � \ ROX\ OD�

JLGHULOP HNWHGLU�� 6RQXo� \ LQH�� LúoHYULP OHULQLQ� GDOJDODQP D� úLGGHWLQGH� DUWÕú�

ROP DNWDGÕU��

. UHGLOHUGHNL� DUWÕúÕQ� J| UHFHOL� RODUDN� X] XQ� ELU� JHFLNP H\ OH� VRUXQOX�

NUHGLOHUL� HWNLOHGL÷L� EXOJXVX�� J| ] HWLP � RWRULWHVLQLQ� GH� ELU� VRUXQX� ROP DNWDGÕU��

%DQND�\ | QHWLFLOHUL�NÕVD�YDGHOL�KHGHIOHUH�RGDNODQGÕNODUÕQGD��NUHGL�ULVNLQH�LOLúNLQ�

EDQNDQÕQ� SR] LV\ RQXQX� RUWD� YDGHGH� VÕQÕUODQGÕUP DN� LoLQ� KHUKDQJL� ELU� | QOHP �

DOP D\ DFDNODUGÕU�� ø\ LP VHUOL÷LQ� EDVNÕQ� ROGX÷X� X\ JXQ� HNRQRP LN� NRúXOODUGD� EX�

NUHGL� JHQLúOHP HOHULQLQ� ROP DVÕ�� J| ] HWLP � RWRULWHVLQLQ� EDQND� \ | QHWLFLOHULQL� GDKD�

LKWL\ DWOÕ� GDYUDQP D� NRQXVXQGD�LNQD�HGHELOP HVLQL�GH� ] RUODúWÕUP DNWDGÕU��$ \ UÕFD��

P XKDID] DNDU�EDQND�\ | QHWLFLOHUL��\ • NVHN�NÕVD�YDGHOL�NDUODU�HOGH�HGHELOP HN�LoLQ�

�GDKD� ID] OD� ULVNOL� P • úWHUL\ H� GDKD� G• ú• N� P DUMODUGD� IRQ� VD÷OD\ DUDN� NUHGL�

SRUWI| \ • Q• Q� E• \ • W• OP HVL� úHNOLQGH��� ULVNOL� GDYUDQDQ� P HVOHNWDúODUÕ� JLEL�

GDYUDQP D� EDVNÕVÕ� DOWÕQGD� NDOP DNWDGÕUODU�� . UHGL� SRUWI| \ OHUL� LOH� NDUODUÕQ��

EHNOHQHQ� ND\ ÕSODUÕQ� GHIWHU� GH÷HULQH� J| UH� WHVLV� HGLOHQ� NDUúÕOÕNODUOD�

G• ] HOWLOP HP HVL� KDOLQGH�� GXUXP � GDKD� GD� HQGLúH� YHULFL� ELU� KDO� DOP DNWD� YH�

NDUúÕOÕN�G• ] HQOHP HOHULQLQ�| QHP L�ELU�NH] �GDKD�RUWD\ D�oÕNP DNWDGÕU��

�
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� �� �� ��$ \ QÕ�<| QGH�d HYULP OLOLN�2 OJXVXQD�7HRULN�%LU�$oÕNODP D�

8 ] XQ� \ ÕOODUGÕU� NDEXO� HGLOHQ� ELU� JHUoHN�� EDQNDFÕOÕ÷ÕQ� LúoHYULP OHUL\ OH�

D\ QÕ� \ | QGH� KDUHNHW� HGHQ� ELU� VHNW| U� ROGX÷XGXU�� =LUD�� EDQNDODU� oHYULP OHULQ�

GDUDOP D� J| VWHUGL÷L� G| QHP OHUGH�� NUHGL� kalitesinde ve geri � deyebilme 

NDSDVLWHVLQGH� G• úP H� LKWLP DOLQL� J| ] | Q• QH� DODUDN�� NUHGL� VD÷ODP D� LP NDQODUÕQÕ�

NÕVÕWODP D� \ ROXQX� VHoP HNWHGLU�� %X� GXUXP � LVH�� GÕú� ILQDQVP DQ� ND\ QD÷Õ� RODUDN�

NUHGL� NÕVÕWÕ� DOWÕQGD� oDOÕúDQ� NLúL� YH� NXUXP ODUÕQ� UHHO� \ DWÕUÕP ODUÕQÕ� NHVP HVLQH�

QHGHQ� ROGX÷XQGDQ�� HNRQRP LN� GDUDOP D\ Õ� GDKD� GD� VHUW�ELU�KDOH�JHWLUP HNWHGLU��

%XQD� NDUúÕOÕN�� oHYULP LQ� VLP HWUL÷L� RODQ� HNRQRP LN� JHQLúOHP H� G| QHP OHULQGH��

EDQNDODU�� JHUHNOL�ULVN�DQDOL] OHULQL�LKP DO�HGHUHN��NUHGL�LP NDQODUÕQÕ�JHQLúOHWP HN�

VXUHWL\ OH� HNRQRP LQLQ� ROP DVÕ� JHUHNWL÷LQGHQ� GDKD� ID] OD� �ÕVÕQP DVÕQD�� QHGHQ�

ROP DNWDGÕU�� %| \ OHFH� HNRQRP LN� E• \ • P H�� HQIODV\ RQLVW� ELU� HNRQRP L\ H�

G| Q• úHELOP HNWHGLU��

%DQNDFÕOÕ÷ÕQ� D\ QÕ� \ | QGH� oHYULP OL� EX� H÷LOLP LQGH�� �GHWD\ OÕ�

GH÷HUOHQGLUP HOHULQH� DúD÷ÕGD� \ HU� YHULOHQ�� NUHGL� ULVNL� | Oo• P � P RGHOOHULQLQ� RODVÕ�

P DNURHNRQRP LN� VRQXoODUÕ\ OD� ELUOLNWH� SD\ Õ� ROGXNoD� ID] ODGÕU�� =LUD�� | Oo• P �

P RGHOOHUL� JHQLúOHP H� G| QHP OHULQGH� WHP HUU• WH� G• úP H� ULVNL� �GHIDXOW� ULVN� i� in 

L\ LP VHU� VRQXoODU� | QJ| UHUHN�� EDQNDODUÕQ� V| ] � NRQXVX� G| QHP GH� ] DWHQ� ID] OD�

RODQ��DQFDN�P HUNH] �EDQNDVÕQFD�D] DOWÕOP DVÕ�WHUFLK�HGLOHQ�NUHGL�YHUP H�H÷LOLP LQL�

L\ LFH� NXYYHWOHQGLUP HNWHGLU�� $ \ UÕFD�� GDUDOP D� G| QHP OHULQGH� P RGHOOHULQ� DúÕUÕ�

N| W• P VHU� | QJ| U• OHUL�� HQ� VD÷ODP � SDUDVDO� JHQLúOHP H� SROLWLNDODUÕQ� ELOH��

EDQNDODUÕQ� N| W• � NUHGL� ULVNLQH� VDKLS� RODUDN� DOJÕODQDQ� NLúL� YH�YH\ D� NXUXP ODUD�

NUHGL� WDKVLV� HWP HVL� LoLQ� WHúYLN� HGHP H\ HELOHFH÷LQL� J| VWHUP HNWHGLU� �$OOHQ� DQG�

6DXQGHUV��� � � � � ���

%DVHO� . RP LWH� WDUDIÕQGDQ� \ HQL� KD] ÕUODQDQ�� VHUP D\ H� \ HWHUOLOL÷LQH� WHP HO�

ROXúWXUDFDN� �&UHGLW0 HWULFV�� EHQ] HUL� NUHGL� ULVNL� | Oo• P � P RGHOL� WHNOLIOHUL� GH��

P RGHOLQ� \ DSÕVÕQGD� NUHGL� oHYULP OHUL� YH� EXQODUÕQ� NUHGL� ULVNL� • ] HULQGHNL� HWNLOHUL�

WDP � RODUDN� WDQÕP ODQDP DGÕ÷Õ� V• UHFH�� EDQNDFÕOÕ÷ÕQ� D\ QÕ� \ | QGH� oHYULP OL� RODQ�

H÷LOLP LQL� GDKD� GD� DUWÕUDELOHFHNWLU�� %DQNDODUÕQ�� LoVHO� P RGHOOHUOH� | Oo• OHUHN�

EHOLUOHQP Lú� ULVNH� GX\ DUOÕ� VHUP D\ H� GD÷ÕOÕP ÕQÕQ� \ DVDO� G• ] HQOHP HOHUOH�

NÕVÕWODQP DVÕ� GXUXP XQGD�� LúoHYULP OHULQLQ� GLS� QRNWDODUÕQGD� NUHGL� YHUHELOP H�

NDSDVLWHVLQLQ�G• úP HVL�YH\ D�JHQLúOHP H�G| QHP OHULQGH��JHUH÷LQGHQ�ID] OD��NUHGL�
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WDKVLV� HWP H\ H� WHúYLN� HGLOP HVL� VRQXFX� GR÷DELOHFHNWLU�� %X� GXUXP XQ� RUWD\ D�

oÕNP D� QHGHQL�� ULVNH� GX\ DUOÕ� VHUP D\ H� JHUHNVLQLP LQLQ� �| ] HOOLNOH� 5 $5 2 &�5 LVNH�

* | UH� ' • ] HOWLOP Lú� 6HUP D\ H� * HWLULVL�� WHP HOOL� P RGHOOHUGH��� WHP HUU• WH� G• úP H�

ULVNLQLQ� \ • NVHOGL÷L� �G• úW• ÷• �� G| QHP OHUGH� DUWP DVÕGÕU� �D] DOP DVÕGÕU��� %X�

QHGHQOH� GH�� NUHGL� ULVNL� P RGHOLQLQ� GDUDOP D� �JHQLúOHP H) d� nemlerinde, 

WHP HUU• WH�G• úP H�ULVNLQL�ROGX÷XQGDQ�GDKD�ID] OD��GDKD�D] ��| QJ| UP HVL�KDOLQGH��

EDQNDQÕQ� LoVHO� VHUP D\ H� JHUHNVLQLP L� GDUDOP D� �JHQLúOHP H�� G| QHP LQGH�ROP DVÕ�

JHUHNHQLQ� oRN� • ] HULQGH� �DOWÕQGD�� JHUoHNOHúHFHNWLU�� %XQD� NDUúÕOÕN�� EDQND� GD�

daralma d� nemlerinGH� NUHGL� WDKVLVLQL� L\ LFH� NÕVÕWOD\ DFDN�� JHQLúOHP H�

G| QHP OHULQGH�LVH�oRN�ID] OD�DUWÕUDFDNWÕU��

ùHNLO�� �� ��. UHGL�5 LVNLQLQ�$\ QÕ�<| QGH�d HYULP OLOL÷LQH�7HRULN�%LU�$oÕNODP D�

. D\ QDN��$OOHQ�DQG�6DXQGHUV��� � � � ��

6ÕNÕQWÕOÕ� P DNURHNRQRP LN� NRúXOODU� DOWÕQGD� WHP HUU• WH� G• úP H� YH� GL÷HU�

NUHGL� VRUXQODUÕQÕQ� NDWODQDUDN� E• \ • G• ÷• � ROJXVX� DUWÕN� \ DGVÕQDP D] � ELU� JHUoHN�

GXUXP XQGDGÕU�� %XQXQ� \ DQÕQGD� HNRQRP LN� NRúXOODUÕQ�L\ LOHúP HVL��HQ�ULVNOL�NUHGL�

NXOODQÕFÕODUÕQÕQ� ELOH� IRQ� VD÷OD\ DELOGL÷L� RUWDP ODU� \ DUDWP DNWDGÕU�� %X� \ • ] GHQ��

NUHGL�VRUXQODUÕQÕQ�³H[ �SRVẂ�JHUoHNOHúP HOHUL��JHQLúOHP H�G| QHP OHULQGH�D] DODQ��

GDUDOP D� G| QHP OHULQGH� DUWDQ�� ELU� EDúND� GH\ LúOH�� ROGXNoD� DoÕN�� D\ QÕ� \ | QGH�

oHYULP OL�ELU�H÷LOLP �J| VWHUP HNWHGLU��$QFDN��EX�WDEOR�WHP HUU• WH�G• úP H�RODVÕOÕ÷Õ�

�SUREDELOLW\ � RI� GHIDXOW��� WHP HUU• WH� G• úP H� KDOLQGH� ND\ ÕS� �ORVV� JLYHQ� GHIDXOW��

YH\ D� WHP HUU• W� KDOLQGH� P DUX] � NDOÕQDQ� ULVN� WXWDUODUÕQGDQ� �H[ SRVXUH� DW� GHIDXOW��

herhangi birinde hi� bir sistemik risk fakt� r� n�  i� ermeyen sabit bir portf� y 

ND\ ÕSODUÕ� GD÷ÕOÕP Õ� LOH� P • P N• Q� RODELOHFHNWLU�� ' L÷HU� ELU� LIDGH\ OH�� ùHNLO� � �� ¶GHQ�

�
�

%

$
. D\ ÕS�' D÷ÕOÕPÕ��

. D\ ÕS�' D÷ÕOÕPÕ��

3RUWI| \ �. D\ ÕSODUÕ
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GH� J| U• OHFH÷L� • ] HUH�GDUDOP DQÕQ�ROGX÷X�UDVJHOH�ELU�$ �QRNWDVÕQGDNL�G| QHP GH�

NUHGL�ND\ ÕSODUÕ�DUWDELOHFHN��EXQD�NDUúÕOÕN�HNRQRP LN�E• \ • P HQLQ�\ DúDQGÕ÷Õ�D\ QÕ�

GD÷ÕOÕP � JUDIL÷L� �ND\ ÕS� GD÷ÕOÕP Õ� � �� • ] HULQGHNL� UDVJHOH� ELU� %� QRNWDVÕQGD� ³H[ �

SRVẂ�NUHGL�ND\ ÕSODUÕ�RODELOHFHNWLU��

' L÷HU� WDUDIWDQ�� VDELW� GD÷ÕOÕP � • ] HULQGHNL� EX� W• U� KDUHNHWOHUGHQ� IDUNOÕ�

RODUDN��D\ QÕ�\ | QGH�oHYULP OLOLN��W• P �ND\ ÕS�GD÷ÕOÕP ÕQGD��NUHGL�ULVNLQGH�� | QFHGHQ�

WDKP LQ� HGLOP Lú� � �H[ � DQWH�� GH÷LúLNOLNOHUL� \ DQVÕWDQ� ELU� ND\ P D\ Õ� J| ] | Q• QH�

DOP DNWDGÕU�� %X� GXUXP � ùHNLO� � �� 
GH�� �L\ L� � HNRQRP LN� GXUXP GDNL� ND\ ÕS� GD÷ÕOÕP Õ�

� 
GHQ�� N| W• � HNRQRP LN� NRúXOODUGDNL� ND\ ÕS� GD÷ÕOÕP Õ� � 
\ H� ELU� ND\ P D� úHNOLQGH�

J| VWHULOP HNWHGLU�� %DúND� ELU� GH\ LúOH�� $ � QRNWDVÕ�� LVWLNUDUOÕ� ND\ ÕS� GD÷ÕOÕP Õ� � 
GH�

N| W• � ³JHUoHNOHúP Lú´� �H[ � SRVW�� ELU� SRUWI| \ � GH÷HUL� LVH�� SRUWI� y� n � nceden 

WDKP LQ� HGLOP Lú� ULVN� P DUX] L\ HWL� �ULVN� H[ SRVXUH��� VLVWHP LN� ULVN� IDNW| UOHULQGHQ�

etkilenmemektedir. Ancak, "iyi" ekonomik d� nemlerde, ND\ ÕS� GD÷ÕOÕP Õ� � 
GH�

SRUWI| \ � ND\ ÕSODUÕQÕQ� GH÷HUL� %� QRNWDVÕQD� YH� �N| W• � � HNRQRP LN� G| QHP OHUGH� LVH�

ND\ ÕS� GD÷ÕOÕP Õ� � 
QLQ� • ] HULQGHNL� $ � QRNWDVÕQD� NDUúÕOÕN� JHOL\ RUVD�� ULVN�

P DUX] L\ HWLQGH� | QFHGHQ� WDKP LQ� HGLOP Lú� D\ QÕ� \ | QGH� oHYULP OL� ELU� ND\ P D� ROP Xú�

DQODP ÕQD� JHOP HNWHGLU�� %X� GXUXP � LVH�� W• P � SRUWI| \ � ND\ ÕSODUÕ� GD÷ÕOÕP ÕQÕQ��

P DNURHNRQRP LN� NRúXOODUD� ED÷OÕ� RODUDN� GH÷LúWL÷LQL� J| VWHUP HNWHGLU�� $ � QRNWDVÕ�

KHU� LNL� GD÷ÕOÕP ÕQ� • ] HULQGH� GH� ROGX÷X� LoLQ�� DP SLULN� RODUDN� ULVNWHNL� D\ QÕ� \ | QGH�

oHYULP OL� | QFHGHQ� WDKP LQ� HGLOP Lú� ELU� ND\ P D\ Õ�� JHUoHNOHúP Lú� RODQÕQGDQ�

WDP DP HQ�D\ ÕUP DN�oRN�] RU�RODFDNWÕU��

� �� ��$ \ QÕ�<| QGH�d HYULP OLOLN�YH�. DUúÕOÕNODU�

. UHGL� ULVNLQGH� P H\ GDQD� JHOHQ� EX� D\ QÕ� \ | QGH� oHYULP OLOL÷LQ� ROXP VX] �

HWNLOHULQL� D] DOWP DN� YH� DUWDQ� NUHGL� ULVNLQLQ� \ | QHWLOP HVL� DP DFÕ\ OD� EDQNDFÕOÕNWD�

JHOHQHNVHO� RODUDN� NXOODQÕODQ�� GDKD� | QFHGH� LIDGH� HGLOGL÷L� • ] HUH�� LNL� DUDo�

P HYFXWWXU�� %LULQFLVL�� JHQLúOHP H� G| QHP OHULQGH� DUWDQ�� NUHGL� Sortf� ylerinin 

NDOLWHVLQGHNL� ER] XOP D\ D� NDUúÕ� KLo� GH� GX\ DUOÕ�RO�D�P D\ DQ��GROD\ ÕVÕ\ OD�GDUDOP D�

G| QHP OHULQGH� SRWDQVL\ HO� NUHGL� ND\ ÕSODUÕQÕ� NDUúÕODP DGD� JHQHOGH� � \ HWHUVL] � �

NDODQ� VHUP D\ H� \ HWHUOLOL÷L�� LNLQFLVL�� ELODQoRQXQ� YDUOÕN� WDUDIÕQGD� \ HU� DODQ� YH�

� nceden ger� eklHúP Lú�NULWHUOHUOH�EHOLUOHQHQ�NDUúÕOÕNODUGÕU��

�
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. D\ QDN��%RULR��) XUILQH�YH�/ RZH��� � � � ��
�   � �0 DFDULVWDQ�0 HUNH] �%DQNDVÕ���
�    � . D\ QDN�7&0 %�� \ D] DUÕQ� NHQGL� KHVDSODP DVÕGÕU� �d ÕNWÕ� DoÕ÷Õ� LoLQ��
$UDúWÕUP D� * HQHO� 0 G�� WDUDIÕQGDQ� � ( [ WHQGHG� . DOP DQ� ) LOWHU� � NXOODQÕODUDN�
KHVDSODQDQ�YHULOHU�NXOODQÕOP ÕúWÕU���

$QFDN��+ RUYDWK��� � � � � � \ DSWÕ÷Õ�oDOÕúP DVÕQGD��JHQLúOHP H�G| QHP OHULQLQ�

ELWLP LQGH�� NDUúÕOÕNODUÕQ� WRSODP � NUHGLOHUH� RUDQÕQÕQ� E• \ • P H\ H� EDúODGÕ÷ÕQÕ� YH�

GDUDOP DQÕQ� HQ� ID] OD� ROGX÷X� G| QHP GH�� HQ� \ • NVHN� VHYL\ H\ H� oÕNWÕ÷ÕQÕ�

J| VWHUP HNWHGLU�� <LQH� %RULR�� ) XUILQH� YH� / RZH� �� � � � � �� \ DSWÕNODUÕ� oDOÕúP DGD��

7DEOR� � �� �GHQ� GH� J| U• OHFH÷L� • ] HUH�� ELU� oRN� • ONHGH� WHVLV� HGLOHQ� NDUúÕOÕNODUOD�

LNWLVDGL�JHQLúOHP H�DUDVÕQGD�QHJDWLI�LOLúNL�ROGX÷XQX�J| VWHUP LúOHUGLU��7• UNL\ H
GH�

LVH� GXUXP � IDUNOÕ� GH÷LOGLU�� 7HVLV� HGLOHQ� NDUúÕOÕNODU� LOH� oÕNWÕ� DoÕ÷Õ� DUDVÕQGDNL�

NRUHODV\ RQ� NDWVD\ ÕVÕ�QHJDWLI� � �� � �G• ] H\ LQGH�ROP DNOD�EHUDEHU��LúoHYULP OHUL�LOH�

WHVLV�HGLOHQ�NDUúÕOÕNODU�DUDVÕQGDNL�LOLúNL��ùHNLO�� �� �
GHQ�GH�J| U• OHELOHFH÷L�• ] HUH��

� � � � � \ ÕOÕQD� NDGDU� ROGXNoD� ] D\ ÕIWÕU� �NRUHODV\ RQ� NDWVD\ ÕVÕ� � �� � � �� ( NRQRP LN�

GDOJDODQP DODUÕQ�KHP �P LNWDU�RODUDN�KHP �GH�úLGGHW�RODUDN�DUWWÕ÷Õ�� � � � �\ ÕOÕQGDQ�

VRQUD� WHVLV� HGLOHQ� NDUúÕOÕNODUGD� GD� EHQ] HUL�� DQFDN� WHUV� \ | QO• � ELU� GDOJDODQP D�

g� zlenmektedir. �

+DOEXNL�� JHQLúOHP H� G| QHP OHUL� HNRQRP LQLQ� ID] OD� ÕVÕQGÕ÷Õ� YH� NUHGL�

NDOLWHVLQLQ� HQ� ID] OD� ER] XOGX÷X� G| QHP OHU� ROP XúWXU�� ' L÷HU� WDUDIWDQ� GDUDOP D�

d� nemleri ise, bir toparlanma s• UHFL�JHUHNWLUGL÷LQGHQ��EXQXQ�LoLQ�LODYH�NDUúÕOÕN�

RODUDN�NXOODQÕODQ�KHU�IRQD�LKWL\ Do�GX\ XODQ�ELU�G| QHP OHUGLU���

�

�
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ùHNLO�� �� ��7• UNL\ H
GH�7HVLV�( GLOHQ�. DUúÕOÕNODU�LOH�d ÕNWÕ�$oÕ÷Õ�$UDVÕQGDNL�øOLúNL��� � �

. D\ QDN��7&0 %�( YGV�

. DUúÕOÕNODUGDNL� EX� IDUNOÕ� GH÷LúLP LQ� QHGHQOHUL� oHúLWOLGLU�� g ] HO� NDUúÕOÕN�

ELULNLP L�� HNRQRP LQLQ� JHQLúOHP H� G| QHP LQGH� ERUoOXQXQ� JHUL� | GHP H�

NDSDVLWHVLQLQ�P • NHP P HO�ROP DVÕ�YH�JHOHQHNVHO�NUHGL�DOP D�NULWHUOHULQL�NROD\ FD�

VD÷ODP DVÕ�QHGHQL\ OH�G• úHU�� * HQHO�NDUúÕOÕNODU�LVH��WRSODP �YDUOÕN�GH÷LúLP OHULQH�

ED÷OÕ� RODUDN� GH÷LúWL÷LQGHQ�� V| ] � NRQXVX� G| QHP GH� \ • NVHOLú� J| VWHUP HNOH�

ELUOLNWH�� XOXVODUDUDVÕ� ELU� oRN� WHFU• EH�� EX� DUWÕúÕQ� KLo� GH� \ HWHUOL� ROP DGÕ÷ÕQÕ�� EX�

QHGHQOH� GH� WRSODP � NDUúÕOÕNODU� ED] ÕQGD� ID] OD� HWNLOL� ROP DGÕ÷ÕQÕ� J| VWHUP LúWLU�

(Horvath, 2003). Daralma d� nemlerinde iVH�� EX� GXUXP XQ� WDP �WHUVL� ELU� UHVLP �

RUWD\ D� oÕNP DNWDGÕU�� ' DUDOP D\ OD� ELUOLNWH� ERUoOXODUÕQ� GXUXP ODUÕQÕQ� ER] XOP DVÕ��

| ] HO�NDUúÕOÕNODUÕQ�DUWÕúÕQD�QHGHQ�ROP DNWDGÕU��* HQHO�NDUúÕOÕNODU�LVH��WRSODP �NUHGL�

SRUWI| \ • QGH� E• \ • P HQLQ� D] DOP DVÕ\ OD� G• úHQ� ELU� H÷LOLP OH� DUWP DNWDGÕU�� 7RSODP �

NUHGLOHU� SRUWI| \ • �� \ • NVHN� ELU� GDUDOP D\ OD� ELUOLNWH� N• o• OHFH÷LQGHQ�� JHQHO�

NDUúÕOÕNODU� G• úP H� H÷LOLP L� J| VWHUHELOHFHNWLU�� DQFDN� EX� \ LQH� WRSODP � NDUúÕOÕNODU�

DoÕVÕQGDQ�oRN�G• ú• N�P LNWDUGD�RODFDNWÕU��

%X� W• U� ELU� H÷LOLP �� SL\ DVDODUÕQ� EDQNDFÕOÕN� VHNW| U• QGHQ� EHNOHQWLVL\ OH�

GDKD� GD� ID] OD� J• oOHQP HNWHGLU�� * HQLúOHP H� G| QHP OHULQGH�� EDQNDODUD� GDKD�

ID] OD� NDU� \ DUDWÕOP DVÕ� LoLQ� EDVNÕODU� RODFDNWÕU�� %XQXQ� HWNLVL\ OH� EDQNDODU��

JHOHFHNWH� RUWD\ D� oÕNP DVÕ� P XKWHP HO� ] DUDUODUÕQÕ� KHP HQ� EHOLUOHP HN� \ HULQH��

NDUúÕOÕNODUÕQÕ�GD�G• ú• UHUHN��NDUODUÕQÕ�\ • NVHN�WXWP D�LVWH÷LQGH�RODFDNWÕU��
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$QFDN� NRQX\ D� LOLúNLQ� \ DSÕODQ� oDOÕúP DODU� GD� J| VWHUP HNWHGLU� NL�

�+RUYDWK�� � � � � � �� NUHGL� ULVNLQLQ� D\ QÕ� \ | QGH� oHYULP OLOL÷LQH� UD÷P HQ� NDUúÕOÕNODUÕQ�

WRSODP � NUHGLOHUH� RUDQÕ� JHQLúOHP H� G| QHP OHULQGH� D] DOP DNWD�� GDUDOP D�

d� nemleriQGH�LVH�DUWP DNWDGÕU��

%HOLUWLOHQ� EX� QHGHQOHU� GÕúÕQGD�� NDUúÕOÕNODUGDNL� DUWÕúÕ� DoÕNOD\ DQ� YH�

SL\ DVD\ D�EHOLUOL�VLQ\ DOOHU�YHUHQ�EDQND�GDYUDQÕúODUÕ�GÕúÕQGD�IDNW| UOHUGH�YDUGÕU��

� �� ��$ \ QÕ�<| QGH�d HYULP OLOL÷LQ�$oÕNODQP DVÕ�

� � � � ¶OL� \ ÕOODUGD�� JHOLúP HNWH� RODQ� • ONHOHUH� YHULOHQ� NUHGLOHULQ� JHUL�

G| QP HP HVL� LOH� ELUOLNWH� \ DúDQDQ� ERUo� NUL] LQGHQ� EX� \ DQD�� NUHGL� oHYULP OHUL� LOH�

LúoHYULP OHULQLQ� GLQDP LNOHUL� YH� ELUELUOHUL� DUDVÕQGDNL� HWNLOHúLP L� LQFHOH\ HQ�WHRULOHU�

• UHWLOP HNWH�� GDKD� | QFH� RUWD\ D� NRQXOP Xú� WHRULOHU� LVH�� EX� LQFHOHP HOHUGH�

NXOODQÕOP DNWDGÕU��

<DNODúÕN� VRQ� HOOL� \ ÕOGÕU� P DNURHNRQRP L� WHRULV\ HQOHUL�� ILQDQVDO�

SL\ DVDODUÕQ� UDV\ RQHO� GDYUDQDQ� NLúLOHUGHQ� ROXúDQ�� WDP � HWNLQ� SL\ DVDODU�

ROGX÷XQD�LQDQDQODU��HIILFLHQW�P DUNHW�WKHRU\ ��YH�UDV\ RQHO�ROP D\ DQ�GDYUDQÕúODU�

QHGHQL\ OH� EHOLUVL] OL÷LQ� KDNLP � ROGX÷X� HWNLQ� oDOÕúDP D\ DQ� SL\ DVDODU� �LQHIILFLHQW�

P DUNHW� WKHRU\ �� ROGX÷XQD� LQDQDQODU� RODUDN� LNL\ H� D\ UÕOP ÕúWÕU�� øON� JUXS�� ILQDQVDO�

NDUDUODUGDNL� REMHNWLYLWH\ H� LQDQP DNWDGÕU�� ( NRQRP LQLQ� \ DSÕVDO� GDYUDQÕúÕ�

LVWLNUDUOÕGÕU�� EX� QHGHQOH� P DWHP HWLNVHO� P RGHOOHU� NXUXODELOLU� YH� NXUXODQ� EX�

P RGHOOHUOH� IDL] �RUDQODUÕ� YH�YDUOÕN�JHWLULOHUL�JLEL�LVWHQLOHQ�G• ] H\ GH�ULVN�YH�JHWLUL�

NRP SR] LV\ RQXQD� VDKLS�� RSWLP DO� SRUI| \ OHULQ� ROXúWXUXOP DVÕQGD� NXOODQÕODQ�

DQDKWDU� GH÷LúNHQOHU� WDKP LQ� HGLOHELOLU�� øNLQFL� JUXS� LVH�� ILQDQVDO� NDUDUODUÕQ�

WDP DP HQ� VXEMHNWLI� ROGX÷XQD�� GROD\ ÕVÕ\ OD� KHU� ] DP DQ� KDWD\ D� DoÕN� ROGX÷XQD�

LQDQP DNWDGÕU��

%XUDGDNL� | QHP OL� D\ UÕP �� ULVN� YH� EHOLUVL] OLNOH� LOJLOLGLU�� %LULQFL� JUXSWDNL�

HWNLQ�SL\ DVD�VDYXQXFXODUÕ��E• W• Q�G• Q\ D\ Õ�ELU�NXP DUKDQH�JLEL�YDUVD\ P DNWDGÕU��

d HúLWOL� VRQXoODUÕQ� RODVÕOÕNODUÕ�� R\ XQFXODU� WDUDIÕQGDQ� ELOLQP HNWHGLU�� ( Q� \ • NVHN�

LKWLP DOOL� VRQXo� LOH� HQ� G• ú• N� RODVÕOÕNOÕ� VRQXo� GD÷ÕOÕP Õ� \ DSÕODELOP HNWHGLU��

<DWÕUÕP ODUÕQ� EHNOHQHQ� GH÷HUOHUL� �NL� ELOLQGL÷L� YDUVD\ ÕOP DNWDGÕU��� JHUoHN�

GH÷HUOHULQGHQ� D] � ROP DVÕ� VHEHEL\ OH� ULVNOLGLU�� %XQD� NDUúÕOÕN� LNLQFL� JUXSWDNL�
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SL\ DVDODUÕQ� HWNLQ� ROP DGÕ÷ÕQÕ� VDYXQDQODU�� EXQODUÕQ� KLo� ELULQLQ� ELOLQP HGL÷LQL�

VDYXQXUODU�� %• W• Q� G• Q\ D�� oHúLWOL� VRQXoODUÕQ� RODVÕOÕNODUÕQÕQ� KLoELU� úHNLOGH�

ELOLQP HGL÷L��EHOLUVL] �ELU�RUWDP GÕU��

� �� �� ��. UHGL�. DUúÕOÕNODUÕQD�øOLúNLQ�( WNLQ�3L\ DVD�7HRULOHUL�

( WNLQ� SL\ DVD� WHRULVLQGH� KDNLP � RODQ� J| U• ú�� YDUOÕN� IL\ DWODUÕQÕQ�

hareketlerini karakterize eden ªrastsal�\ • U• P H�� NXUDP ÕGÕU� �UDQGRP �ZDON�

K\ SRWKHVLV���%X�NXUDP D�J| UH��ELU�YDUOÕ÷ÕQ�GH÷HULQLQ�\ DUÕQ�QH�RODFD÷ÕQD�GDLU�HQ�

L\ L� J| VWHUJH�� YDUOÕ÷ÕQ� EXJ• QN• � GH÷HULGLU�� =LUD�� EX� NXUDP Õ� VDYXQDQODU��

JHOHFH÷H� LOLúNLQ� W• P � ELOJLQLQ� EXJ• QN• � IL\ DW� LoHULVLQGH� \ HU� DOGÕ÷ÕQD� LQDQÕUODU��

' ROD\ ÕVÕ\ OD�� IL\ DWODUGD� \ DúDQDQ�| QJ| U• OHP HP Lú�ELU�GH÷LúLNOL÷LQ�WHN�DoÕNODP DVÕ�

WHVDG• IL�úRNODUGÕU�
Õ�Ò

�

. UHGL� NDUúÕOÕNODUÕ� WHVLV� HGLOP HVLQLQ� DoÕNODQP DVÕQGD� EX� WHRULQLQ� HWNLVL��

E• W• Q� ILQDQVDO� NXUXOXúODUÕQ�� IDNW| UOHULQ� KDQJLOHULQLQ� WHP HO� YH\ D� \ DSÕVDO��

KDQJLOHULQLQ� WDP DP HQ� WHVDG• IL� ROGX÷XQX� D\ ÕUDELOP HNWH� ROGX÷XQX� NDEXO�

HGLOP HVL�úHNOLQGH�NHQGLQL�J| VWHUP HNWHGLU��7HRULQLQ�HQ�WHP HO�YDUVD\ ÕP ODUÕQGDQ�

ELUL� GH�� YDUOÕNODUÕQ� EHNOHQHQ� JHWLULVLQLQ� VDELW� ROP DVÕGÕU�� ' ROD\ ÕVÕ\ OD�� \ DúDQDQ�

KHU� úRN� JHoLFL� DOJÕODQÕU�� * HWLULOHUGH� EHNOHQHQ� RUDQGDQ� GDKD� ID] OD� ELU� DUWÕúÕQ�

\ DúDQP DVÕ�� JHWLULOHULQ� WHNUDU� EHNOHQHQ� RUDQD� G• ú• FH÷L� | QJ| U• V• \ OH�� NUHGL�

NDUúÕOÕ÷Õ� WHVLV� HWP HN� LoLQ� HQ� L\ L� ] DP DQ� RODUDN kabul edilir. B� ylece ªk� t� º 

G| QHP OHUGH��JHUHNWL÷LQGH�EX�WHVLV�HGLOHQ�NDUúÕOÕNODU�NXOODQÕOÕU���

) LQDQVDO�NXUXOXúODU��NUHGL�oHYULP OHULQLQ�LQLú�YH�oÕNÕúODUÕQD�DLW�JHUHNHQ�

X] XQ� G| QHP OL� W• P � ELOJL\ H� VDKLSWLUOHU�� ' ROD\ ÕVÕ\ OD�� JHQLúOHP H� G| QHP OHULQL�

VHUP D\ HQLQ�YH�NUHGL�NDUúÕOÕNODUÕQÕQ�DUWÕUÕOP DVÕ�LoLQ�ELU� IÕUVDW�RODUDN�J| U• UOHU�YH�

GDUDOP D� G| QHP OHULQGH� WHVLV� HGLOHQ� EX� ND\ QDNODUÕ� NXOODQÕUODU�� %X� V• UHFL�

LúOHWHELOP HN� LoLQ� LVH�� YHULOHQ� NUHGL� LOH� ND\ QDN� P DOL\ HWL� DUDVÕQGDNL� P DUMLQL�

JHQLúOHP H� G| QHP LQGH� DoP DODUÕ�� GDUDOP D� G| QHP OHULQGH� LVH� NDSDWP DODUÕ�

JHUHNP HNWHGLU�� . ÕVD� YDGHGH� \ DúDQDFDN� WHVDG• IL� GDOJDODQP DODU�� EX� NDUúÕOÕN�

V• UHFLQL�KLoELU�úHNLOGH�HWNLOHP H\ HFHNWLU���

������������������������������ �����������������������������
U:V

� × Ô
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%DQND� GDYUDQÕúODUÕQÕQ� JHUoHN� \ DQVÕP DVÕ�� EX� WHRULGH� EHOLUWLOGL÷L� JLEL�

ROVD\ GÕ�� JHQLúOHP H� G| QHP OHULQGH� KHP � P DUMLQOHULQ�� KHP � GH� NUHGL�

NDUúÕOÕNODUÕQÕQ� DUWP DVÕ�� GDUDOP D� G| QHP OHULQGH� LVH� EXQXQ� WDP � WHUVLQLQ�

\ DúDQP DVÕ� JHUHNP HNWH\ GL�� %| \ OHFH�� NDUúÕOÕNODU� GD� ³DNVL� \ | QGH� oHYULP OĹ� ELU�

H÷LOLP � J| VWHUP HVL� JHUHNP HNWH\ GL�� * HQLúOHP H� G| QHP OHULQGH� HOGH� HGLOHQ�

NDUODUÕQ�� EX� V• UHFLQ� LúOHP HVLQGH� NXOODQÕOP DVÕ� JHUHNP HNWH\ GL�� %| \ OHFH��

VD÷ODQDQ� NDUODUGD� GD� ELU� LVWLNUDU� J| ] OHQHELOLUGL�� 0 XKDVHEH� DoÕVÕQGDQ� LVH��

YDUOÕNODUÕQ� NÕVD� YDGHOL� WHVDG• IL� úRNODUÕ� \ DQVÕWDQ� SL\ DVD� IL\ DWODUÕQGDQ� GH÷LO��

JHUoHN�HNRQRP LN�GH÷HUOHULQGHQ�P DOL�WDEORODUD�\ DQVÕWÕOP DVÕ�JHUHNP HNWHGLU���

%X� GXUXP XQ� GD�� G• ] HQOHP H� SROLWLNDODUÕ� DoÕVÕQGDQ� oHúLWOL� \ DQVÕP DODUÕ�

RODFDNWÕU�� ) LQDQVDO� NXUXOXúODU�� NUHGL� oHYULP OHULQLQ� X] XQ� G| QHP GHNL�

H÷LOLP OHULQH� J| UH� WHGELUOHULQL� DODFDNWÕU�� $QFDN�� oRN� E• \ • N� WHVDG• IL� úRNODUGD�

P HUNH] � EDQNDVÕ� JHUHNHQ� P • GDKDOH\ L� \ DSP DOÕGÕU�� $P D� EX� W• U� P • GDKDOHOHU��

X] XQ� YDGHGH� EX� úRNODUÕQ� EHNOHQHQ� GH÷HULQLQ� VÕIÕU� RODFD÷Õ� YDUVD\ ÕOGÕ÷ÕQGDQ��

JHoLFL� ROP DOÕGÕU�� $VJDUL� VHUP D\ H� \ HWHUOLOL÷L� YH� NUHGL� NDUúÕOÕNODUÕQD� LOLúNLQ�

G• ] HQOHP HOHU� JHUHNVL] � KDOH� JHOHFHNWLU�� d • QN• �� ILQDQVDO� NXUXOXúODU� UDV\ RQHO�

GDYUDQDQ� R\ XQFXODU� RODUDN�� X] XQ� YDGHGH� JHoHUOL� RODFDN� LúOHP OHULQ�

\ DSÕOP DVÕQGD� | ] HQOL� GDYUDQDFDNWÕU�� %X� GXUXP GD� GHYOHW� P • GDKDOHVL��

JHUoHNWHQ� oRN� E• \ • N� ROXP VX] � úRNODU� VÕUDVÕQGD�� ³VRQ� | G• Qo� YHUP H� P HUFLĹ�

RODUDN�EDQNDODUD�\ DUGÕP �HGLOP HVL�úHNOLQGH�RODFDNWÕU��

� �� �� �� . UHGL� . DUúÕOÕNODUÕQD� øOLúNLQ� ( WNLQ� d DOÕúP D\ DQ� 3L\ DVD�

7HRULOHUL�

) LQDQVDO� SL\ DVDODUÕQ�� JHUoHNWH� \ XNDUÕGD� DQODWÕOGÕ÷Õ� JLEL� oDOÕúP DGÕ÷Õ��

JHUHN� \ XNDUÕGD� YHULOHQ� DP SLULN� EXOJXODUOD�� JHUHNVH� GL÷HU� oDOÕúP DODUOD�

GHIDODUFD� LVSDWODQP ÕúWÕU�� =LUD�� SL\ DVDODUGD� KDNLP � RODQ� GXUXP � EHOLUVL] OLNWLU��

%LOJLQLQ� HOGH� HGLOP H� P DOL\ HWLQLQ� VÕIÕU� ROP DP DVÕ� GD� EX� KDNLP L\ HWL�

g� � lendirmektedir. Bu durum ise, ger� ek riskin � l� � lebilmesini 

] RUODúWÕUP DNWDGÕU��

%DQNDODUÕQ�� JHUoHNWHQ� WDP � DQODP Õ\ OD� WHVDG• IL� RODQ� KDWDODUOD��

VLVWHP DWLN� KDWDODUÕ� ELUELULQGHQ� D\ ÕUDP DP DVÕ� LKWLP DOL� KHU� ] DP DQ� P HYFXWWXU��

( WNLQ� oDOÕúDQ� SL\ DVDODU� WHRULVLQH� J| UH�� VLVWHP DWLN� KDWDODUÕQ� G• ] HOWLOP HVLQH�
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\ | QHOLN� WHGELUOHU� DOÕQDELOLU�� $QFDN�� EHOLUVL] OL÷LQ� ROGX÷X� ELU� RUWDP GD� EDQNDODUÕQ�

EXQX� \ DSDELOP HVL� ] RUGXU�� =LUD�� EDQNDODU� P XKWHP HO� VRQXoODUÕQ� RODVÕOÕN�

GD÷ÕOÕP ÕQD� LOLúNLQ� ELOJL\ H� KDNLP � GH÷LOOHUGLU�� %XQXQ� QHWLFHVLQGH�� ELU� EDQNDQÕQ�

NUHGL� ND\ ÕSODUÕ� LoLQ� \ HWHUVL] � NDUúÕOÕN� WHVLV� HWP HVL� YH\ D� EDQNDQÕQ� \ HWHUVL] �

VHUP D\ H\ H�VDKLS�ROP D�LKWLP DOL�KHU�] DP DQ�YDUGÕU��

3L\ DVDODUÕQ� HWNLQ� oDOÕúP DP DVÕQD� LOLúNLQ� E• W• Q� EX� | UQHNOHU�� ULVNOHULQ�

\ DQOÕú� DOJÕODQGÕ÷ÕQÕ� YH� EXQXQ� GD� GHYDP � HWP H� H÷LOLP GH� ROGX÷XQX� J| VWHUHQ�

GXUXP ODUGÕU�� g ] HOOLNOH� VLVWHP LN� ULVNOHU�� LoOHULQGH� EXOXQXQ� NDYUDP VDO� ] RUOXNODU�

YH� LúoHYULP OHULQH� LOLúNLQ� \ HWHULQFH� J| ] OHP H� VDKLS� ROXQP DP DVÕ� �ERUoOXODUÕQ�

ELUH\ VHO� WHP HUU• WH� G• úP H� WHFU• EHOHULQH� J| UH�� VHEHEL\ OH�� EX� W• U� \ DQOÕú�

DOJÕODP DODUD� oRN� P • VDLWWLUOHU�� %X� QHGHQOH�� NÕVD� YDGHOL� YH� HOGH� YDU� RODQODUD�

GD\ DOÕ� WDKP LQOHU�� KHU� ] DP DQ� LoOHULQGH� \ • NVHN� RUDQGD� KDWD� LKWLP DOLQL�

EDUÕQGÕUP DNWDGÕU�� %X� WLSWH� H÷LOLP OHULQ� QHUHGHQ� ND\ QDNODQGÕ÷ÕQD� EDNÕOGÕ÷ÕQGD��

³DOJÕGD�WDUDIOÕOÕŃ��FRJQLWLYH�ELDVHV��RODUDN�ELOLQHQ�SVLNRORMLN�IDNW| UOHU�NDUúÕP Õ] D�

oÕNP DNWDGÕU�� øON� RODUDN� * XWWHQWDJ� YH� + HUULQJ� �� � � � �� � � � � �
Õ

�� EX� NDYUDP Õ�

³IHODNHW� P L\ RSOX÷X́ � �GLVDVWHU� P \ RSLD�� YH� ³DOJÕ� ER] XNOX÷X́ � �FRJQLWLYH�

GLVVRQDQFH��RODUDN�LNL\ H�D\ ÕUP ÕúWÕU��

� �� �� �� ��) HODNHW�0 L\ RSOX÷X�

) HODNHW� P L\ RSOX÷X�� HQ� JHQHO� DQODP ÕQGD�� G• ú• N� RODVÕOÕNOÕ� \ • NVHN�

ND\ ÕSODUD� \ RO� DoDELOHFHN� ROD\ ODUÕQ� J| ] DUGÕ� HGLOP HVL� H÷LOLP L� RODUDN�

WDQÕP ODQDELOLU��

. UHGL� YHUP H� NDUDUÕQÕQ� LoLQGH� EDUÕQGÕUGÕ÷Õ� VRQXoODUÕQ� VD\ ÕVÕ�� NUHGL�

VRQXFXQX� EHOLUOH\ HFHN� LúOHP � YH� NUHGL� NXOODQÕFÕ� VD\ ÕVÕQGDQ� GDKD� ID] ODGÕU��

7• NHWLFL� NUHGLOHUL�� DUDED� NUHGLOHUL�� NUHGL� NDUWODUÕ� YH� N• o• N� | OoHNOL� ILUP DODUD�

YHULOHQ�NUHGLOHU�EX�W• U��oRN�ID] OD�LKWLP DOH�DoÕN��DQFDN�ND\ ÕS�ULVNLQLQ�YH�NUHGLOHU�

DUDVÕQGDNL� NRUHODV\ RQXQ� EHOLUOL� ELU� J• YHQ� DUDOÕ÷ÕQGD� WDKP LQ� HGLOHELOGL÷L� WLSWH�

NUHGLOHUGLU���

������������������������������ �����������������������������
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%DQNDODU�� EX� W• U� NUHGLOHULQ� \ • NVHN� VÕNOÕNWDNL� ND\ ÕSODUÕQÕQ� GR÷UX�

IL\ DWODQP DVÕ� YH� EHNOHQHQ� ND\ ÕSODUÕQÕ� NDUúÕOD\ DELOHFHN� \ HWHUOL� NDUúÕOÕN� WHVLV�

HGLOP HVL� LoLQ� YH� EHNOHQP H\ HQ� ND\ ÕSODU� LoLQ� GH� \ HWHUOL� HNRQRP LN� VHUP D\ H�

EXOXQGXUXOP DVÕQÕ� VD÷OD\ DFDN� ELOJL\ H� YH� WHúYL÷H� VDKLSWLUOHU�� %X� W• U� NUHGLOHU��

JHUoHN� IL\ DWÕQÕQ� DOWÕQGD� GH÷HUOHQLUVH�� EDQND� KHP HQ� RUWD\ D� oÕNDQ� ND\ EÕ�

NDUúÕOD\ DELOHFHNWLU�� * HUoHN� IL\ DWÕQÕQ� • VW• QGH� IL\ DWODQÕUVD�� UDNLS� EDQNDODU� EX�

IL\ DWÕQ�KHP HQ�DúD÷Õ\ D�oHNLOP HVLQL�VD÷OD\ DFDNWÕU���

%XQD�NDUúÕOÕN��oRN�E• \ • N�] DUDUODUD�\ RO�DoDFDN�ROD\ ODUD�LOLúNLQ�GD÷ÕOÕP D�

DLW� RODVÕOÕN� ELOJLVL� oRN� D] GÕU�� . DUDU� DOÕFÕODU�� VDGHFH� N• o• N�� IDNDW� VRQOX� ELU�

RODVÕOÕNOD� �p� � ELU� IHODNHWLQ� RODFD÷ÕQÕ� ELOLUOHU�� . DUDU� DOÕFÕODU�� p� KDNNÕQGD� GDKD�

| QFHGHQ� QH� ELU� ELOJL\ H� VDKLSWLUOHU�� QH� GH� WDKP LQ� HGLOP HVLQGH� NXOODQÕODELOHFHN�

WDULKVHO�YHUL\ H�VDKLSWLUOHU��6RQXoWD�EX�³ELOJLVL] OLŃ�EHOLUVL] OL÷LQ�DQD�VHEHELGLU��

%X� úDUWODU� DOWÕQGD� SL\ DVD� NDWÕOÕP FÕODUÕQÕQ� VXEMHNWLI� RODVÕOÕNODUÕQÕQ��

REMHNWLI�RODVÕOÕNODU�RODELOHFH÷L�YDUVD\ ÕODP D] ��3L\ DVD�GLVLSOLQLQLQ��NDUDU�DOÕFÕODUÕQ�

EHNOHQWLOHULQL�GR÷UX�ELU�ELoLP GH�úHNLOOHQGLUHFH÷L�DUJ• P DQÕ�ID] OD�ELU�J• FH�VDKLS�

GH÷LOGLU��=LUD��IHODNHW�R�NDGDU�HQGHU�JHUoHNOHúHELOLU�NL��\ ÕOODU�ER\ XQFD�VRQXoODUÕ�

XQXWXODUDN� J| ] DUGÕ� HGLOHELOLU�� %X� NRúXOODU� DOWÕQGD� UHNDEHW�� LKWL\ DWOÕ� GDYUDQDQ�

EDQNDODUÕ�GD�SL\ DVDGDQ�X] DNODúWÕUDELOLU��o• QN• ��\ XNDUÕGD�GD�LIDGH�HGLOGL÷L�JLEL��

G• ú• N� RODVÕOÕNOÕ� ELU� IHODNHW� LoLQ� JHUHNHQ� NUHGL� ULVN� SULP LQL�� NUHGL� YHULUNHQ�

KHVDED�NDWP D\ D�oDOÕúDQ�EDQND��EX�IHODNHWL�WDP DP HQ�J| ] DUGÕ�HWP H�H÷LOLP LQGH�

RODQ�EDQNDODUD�HOLQGHNL�SL\ DVD\ Õ�GD�NDSWÕUDUDN�\ RN�RODELOLU��� � � � ¶OHULQ�EDúÕQGD�

\ DúDQDQ�JHOLúP HNWH�RODQ�• ONHOHUH�YHULOHQ�ERUoODUÕQ�JHUL�G| QP HP HVL�EXQXQ�HQ�

g� zel � rnekleULQGHQ�ELULGLU��

%X� GXUXP GD�� EHOLUVL] OLN� NDUúÕVÕQGD� EHNOHQWLOHULQ� QDVÕO� úHNLOOHQGL÷LQH�

EDNP DN� \ HULQGH� RODFDNWÕU�� <XNDUÕGD� DQODWÕODQ�� UDV\ RQHO� EHNOHQWLOHUH� GD\ DQDQ�

³HWNLQ� SL\ DVD� NXUDP Ṍ� EXUDGD� NXOODQÕODP DP DNWDGÕU�� %X� QHGHQOH�� NRQX�

• ] HULQGH�DOJÕ�SVLNRORJODUÕQÕQ�NDSVDP OÕ�oDOÕúP DODUÕQÕ�NXOODQP DN�JHUHNP HNWHGLU�

�7YHUVN\ �YH�. DKQHP DQ�� � � � � �
Õ

�� ' • ú• N�RODVÕOÕNOÕ�� IDNDW�\ • NVHN�] DUDUOÕ�ROD\ ODU�

NDUúÕVÕQGD� LQVDQ�GDYUDQÕúÕQÕ�NDUDNWHUL] H� HGHQ� LNL� ³J| VWHUJH́ � �KHXULVWLF�� WHVELW�

HGLOP LúWLU�� ³0 HYFXW� J| VWHUJH́ � �DYDLOLELOLW\ � KHXULVWLF�� YH� ´HúLN� J| VWHUJH́ �

������������������������������ �����������������������������
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�WKUHVKROG� KHXULVWLF��� %XQODU�� NUHGL� VD÷OD\ ÕFÕODUÕQ� EHOLUVL] OLN� NDUúÕVÕQGD� QDVÕO�

GDYUDQGÕ÷ÕQÕ�GD�DoÕNODP DNWDGÕU��

0 HYFXW� J| VWHUJH�� NLúLOHULQ�� ROD\ ODUÕQ� RODVÕOÕNODUÕQÕ� QDVÕO�

GH÷HUOHQGLUGL÷LQL� DoÕNOD\ DQ� SVLNRORMLN� ELU� P HNDQL] P DGÕU�� 0 Hvcut g� sterge, 

NLúLQLQ��RODVÕOÕ÷Õ�YH\ D�VÕNOÕ÷Õ�DNOÕQD�LON�JHOHQ�ED÷ODQWÕODUOD�NROD\ FD�o| ] P HVLGLU��

6ÕN�JHUoHNOHúHQ�ROD\ ODU��HQGHU�JHUoHNOHúHQOHUH�NÕ\ DVOD�GDKD�NROD\ �KDWÕUODQÕU��

%X� KDWÕUODQP D� NROD\ OÕ÷Õ�� VRQ� JHUoHNOHúP HGHQ� EX� \ DQD� JHoHQ� ] DP DQ� JLEL�

XQVXUODUD�ED÷OÕGÕU��%X�ROJXQXQ�DoÕNODQP DVÕQGD�HQ�oRN�NXOODQÕODQ� | UQHN��NÕVD�

] DP DQ� | QFH� ELU� DUDED� ND] DVÕQD� úDKLW� ROP Xú� ú| I| UG• U� �+ HUULQJ�� � � � � � �� %X�

ú| I| U• Q�ROD\ �NDUúÕVÕQGD�LON�WHSNLVL��VDQNL�ND] D�RODVÕOÕ÷Õ�DQLGHQ�\ • NVHOP Lú�JLEL��

oRN� GLNNDWOL� DUDED� NXOODQP D\ D� EDúODP DVÕGÕU�� ) DNDW�� ] DP DQ� JHoWLNoH�� \ DYDú�

\ DYDú� ND] D� J| U• QWHOHUL� KDIÕ] DGDQ� VLOLQGLNoH� GLNNDW� GD÷ÕOP D\ D� EDúODP DNWDGÕU��

) HODNHWLQ�JHUoHNOHúP HVLQGHQ�X] XQ� ] DP DQ�VRQUD��EHOLUOL�ELU�QRNWDGD�� IHODNHWLQ�

VXEMHNWLI�RODVÕOÕ÷Õ�G• úHU�YH�VÕIÕUD�\ DNÕQVDU���

( úLN�J| VWHUJH��ùHNLO� � �� ¶WH�J| VWHULOP LúWLU��g QHP OL�úRNODUÕQ�YH\ D�E• \ • N�

ND\ ÕSODUÕQ� \ DúDQP DGÕ÷Õ� EHOLUOL� ELU� ] DP DQ� V• UHVL� LoHULVLQGH�� ELU� IHODNHWLQ�

VXEMHNWLI� RODVÕOÕ÷Õ� � �� � � ¶GHQ�� �J| ] OHQHP H\ HQ�� JHUoHN� IHODNHW� RODVÕOÕ÷Õ� �p')©de 

VDELW� ROVD� ELOH�� VÕIÕUD� G• úHFH÷L� QRNWD� RODQ� HúLN� �p*)'\ H� LQHU�� %LU� IHODNHWLQ�

VXEMHNWLI� RODVÕOÕ÷ÕQÕQ� KLoELU� IHODNHWLQ� ROP DGÕ÷Õ� G| QHP � ER\ XQFD� DúD÷Õ\ D�

G• úP HVL��³IHODNHW�P L\ RSOX÷X́ �RODUDN�LVLP OHQGLULOLU��+ HUULQJ��� � � � � ���
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ùHNLO�� �� ��) HODNHW�0 L\ RSOX÷X�

. D\ QDN��+HUULQJ��� � � � � �

$OJÕ\ Õ� VDUVDFDN� ELU� úRN� \ DúDQP DVÕ� GXUXP XQGD�� IHODNHWLQ� VXEMHNWLI�

RODVÕOÕ÷ÕQÕQ� DUWP DVÕ� oRN� GR÷DOGÕU�� 0 HYFXW� J| VWHUJHQLQ� HWNLVL�� P XKWHP HOHQ�

JHUoHN�IHODNHW�RODVÕOÕ÷Õ��p¶�
QLQ�• ] HULQGH�ELU�WDKP LQ�ROP DVÕQD�QHGHQ�RODELOHFHN�

úHNLOGH� JHUoHNOHúHFHNWLU�� ùHNLO� � �� ¶WH�� EX� GXUXP � �W� � � Q�� ] DP DQÕQGD� VXEMHNWLI�

RODVÕOÕNWD�\ DúDQDQ�DQL�\ • NVHOLúOH�J| VWHULOP HNWHGLU��

) HODNHW� P L\ RSOX÷XQXQ� KDVVDVOÕ÷Õ�� ED] Õ� NXUXP VDO� XQVXUODUOD�

J• oOHQGLULOP LúWLU��g UQH÷LQ��ROGXNoD�JHOLúP Lú�NUHGL�ULVNL�P RGHOOHULQH�UD÷P HQ��ELU�

oRN� EDQND� GLNNDWVL] FH�� G• ú• N� VÕNOÕNWD� JHUoHNOHúHQ� ROD\ ODUÕ� J| ] DUGÕ� HGHQ�

P XKDVHEH� VLVWHP OHULQL� NXOODQP D\ Õ� V• UG• UP HNWHGLU�� * HOHQHNVHO� P XKDVHEH�

X\ JXODP DODUÕ�� \ • NVHN� VÕNOÕNWD� JHUoHNOHúHQ� ND\ ÕSODUÕQ� GHQHWOHQP HVL��

IL\ DWODQP DVÕ� YH� NDUúÕOÕN� WHVLV� HGLOP HVLQGH� \ DUGÕP FÕ� ROVD� GD�� VÕN�

JHUoHNOHúP H\ HQ�FLGGL�ND\ ÕSODUD�\ RO�DoDQ�ROD\ ODUÕQ�NRQWURO�HGLOP HVLQGH�ID\ GDOÕ�

RODP DP DNWDGÕU�� =LUD�� úRNODUÕQ� JHUoHNOHúP H� VÕNOÕ÷Õ�� UDSRUODP D� G| QHP OHULQGH�

NDSVDQP DODUÕQÕ� HQJHOOHP HNWHGLU�� 0 XKDVHEH� ELOJLOHULQGH� EX� W• U� ³N| W• ´�

VRQXoODUÕQ� \ HU� DOP DP DVÕ� GD�� WHP HUU• WH� G• úP H� GXUXP XQGD� WHVLV� HGLOHQ�

UH] HUYOHULQ� YH� WHP HUU• WH� G• úP H� SULP OHULQLQ� G• ú• U• OP HVL� LoLQ� EDVNÕ�

\ DUDWP DNWDGÕU�� 3RWDQVL\ HO� ND\ ÕSODU� LoLQ� NDUúÕOÕN� WHVLV� HGLOP HP HVL� KDOLQGH��
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G• ú• N� RODVÕOÕNOÕ� ND\ ÕSODUD� P DUX] � LúOHP OHULQ�� \ DQÕOWÕFÕ� ELU� úHNLOGH� NDUOÕ�

J| ] • NP HVLQH�\ RO�DoDFDNWÕU���

) HODNHW� P L\ RSOX÷X� JLEL� DOJÕGDNL� ELU� ER] XNOXN�� ULVNLQ� GH� D\ QÕ� \ | QGH�

oHYULP OL�DOJÕODQP DVÕQD�QHGHQ�ROP DNWDGÕU��* HQLúOHP H�G| QHP L�LOHUOHGLNoH�ULVNLQ�

JHUoHNOHúP HVLQH� LOLúNLQ� KDIÕ] D� L\ LFH� ] D\ ÕIOD\ DFDN� YH� HOGH� HGLOHQ� YHULOHU�

HNRQRP LQLQ� LVWLNUDUOÕ� ELU� E• \ • P H� H÷LOLP LQH� JLUGL÷L� J| U• ú• Q• � GHVWHNOHU� úHNLOGH�

\ RUXP ODQDFDNWÕU�� %X� GXUXP � LVH�� JHUHNHQ� ULVN� DQDOL] OHULQLQ� \ DSÕOP DGDQ� NUHGL�

JHQLúOHP HVLQLQ� DUWÕUÕOP DVÕQD� \ RO� DoDFDNWÕU�� %X� V• UHFLQ� WDP � WHUVL� GDUDOP D�

G| QHP OHULQGH� \ DúDQDFDN� YH� G• ú• N� RODVÕOÕNOÕ�� E• \ • N� ND\ ÕSODU� UHDOL] H� ROXQFD��

bu t� r olaylara atIHGLOHQ� VXEMHNWLI� ULVN�� ROGX÷XQGDQ� GDKD� ID] OD� DOJÕODQDUDN�

y� kseltilecek, bunun sonucunda artan risk primleri, kredinin � ok fazla 

GDUDOP DVÕQD�VHEHS�RODFDNWÕU��

5 LVNOHUL��LúoHYULP OHUL�ER\ XQFD�GR÷UX�DOJÕOD\ ÕS��RQD�J| UH�WHGELU�DOP D\ D�

oDOÕúDQ� EDQNDODU� GD�� \ XNDUÕGD� DQODWÕODQ� UHNDEHW� YV�� JLEL� QHGHQOHUGHQ�

P • úWHULOHULQL� ND\ EHWP HP HN� LoLQ�� GL÷HU� EDQNDODU� LOH� D\ QÕ� H÷LOLP L�

s� rd� rmektedir.
Õ

�

� �� �� �� ��$OJÕ�%R] XNOX÷X�

³$OJÕ� ER] XNOX÷X́ � NDYUDP Õ� JHQHO� DQODP GD�� NDUDU� DOÕFÕODUÕQ� JHoP Lú�

NDUDUODUÕQÕ�� GDKD� | QFHGHQ� GR÷UX� ROP DGÕ÷Õ� J| VWHULOP Lú� ROVD� GD�� GR÷UXOX÷XQX�

LVSDWD� oDOÕúP DVÕ� RODUDN� WDQÕP ODQDELOLU�� %X� WHRUL� EDQNDODUÕQ�� EHOLUVL] OLN�

QHGHQL\ OH� NUHGL� SRUWI| \ OHULQLQ� RODVÕOÕN� GD÷ÕOÕP ÕQÕ� ROXúWXUDP DGÕ÷Õ� DUJ• P DQÕQD�

GD\ DQP DNWDGÕU�� %X� \ • ] GHQ� GH�� ROGXNoD� JHQHO� KDWODUD� VDKLS� YH� KHP HQ� HOGH�

HGLOHELOHQ� J| VWHUJHOHU�� EDQNDODU� WDUDIÕQGDQ� WHUFLK� HGLOP HNWHGLU�� g UQH÷LQ�� ED] Õ�

| ] HO� NUHGL� ND\ ÕSODUÕQÕ� LQFHOHP HN� LoLQ� ERUoOXQXQ� QDNLW� GXUXP X�� LoLQGH�

EXOXQGX÷X� VDQD\ L�GDOÕQÕQ� EHNOHQHQ� NDU� G• ] H\ L�� EX� VDQD\ L� GDOÕQGDQ�VD÷ODQDQ�

karlardaki dalgalanmalar gibi fakt� rleri� LQFHOH\ HQ� JHOLúP Lú� VLVWHP OHU�

NXUXOP XúWXU�� $QFDN�� EX� VLVWHP OHU� LoLQ� JHUHNHQ� ELOJLQLQ� HNVLN� YH�YH\ D� EHOOL�

DUDOÕNODUGD� \ D\ ÕP ODQÕ\ RU� ROP DVÕ�� KDWD� SD\ ÕQÕ� ROGXNoD� \ • NVHOWP HNWHGLU�� $ \ UÕFD�

EDQND�\ | QHWLP L��KDWDODUÕQ�KDQJLOHULQLQ�WHVDG• IL�úRNODUGDQ��KDQJLOHULQLQ�\ DSÕVDO�

ER] XNOXNODUGDQ� ND\ QDNODQGÕ÷ÕQÕ� WHVELW� HGHP HGL÷L� LoLQ�� KDWDODUÕQ� ND\ QD÷ÕQD�
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LQLS� GR÷UX� ELU� GH÷HUOHQGLUP H� \ DSDP DP DNWDGÕU�� + DWD\ Õ� WDQÕP OD\ DFDN� ELOJL�

P HYFXW� ROGX÷XQGD� LVH�� \ | QHWLP � | ] VD\ JÕVÕQÕ� \ LWLUP HN� NRUNXVX\ OD�� KDUHNHWH�

JHoP HNWH�oRN�\ DYDú�GDYUDQP DNWDGÕU��%HDWWLH�YH�GL÷HUOHUL��� � � � � ���

$OJÕ�ER] XNOX÷X��\ HQL�ELOJLQLQ�J| ] DUGÕ�HGLOP HVL��KDWWD�NDEXO�HGLOP HP HVL�

YH\ D�\ HQL�JHOHQ�ELOJLQLQ�JHoP Lú�NDUDUODUÕQ�GHVWHNOHQP HVLQGH�NXOODQÕOP DVÕ�JLEL�

GXUXP ODUD� \ RO� DoDU�� ' DKD� DoÕN� ELU� LIDGH\ OH�� EDQND� \ | QHWLP L� KDWDQÕQ� JHUoHN�

QHGHQLQL� EXOP D\ D� \ | QHOLN� KHU� W• UO• � oDED\ Õ� UHGGHGHU�� %X� GDYUDQÕú�� ED] HQ�

tamamen tesad� fi nedenlerden kaynaklanabilir. Ancak, y� netimin hata 

SD\ ÕQÕQ� ROP D� LKWLP DOL� KHU� ] DP DQ� YDUGÕU�� %X� QHGHQOH� GH�� EX� KDWDQÕQ�

EXOXQP DVÕQD� \ | QHOLN� KHU� W• UO• � oDED�� \ | QHWLP � WDUDIÕQGDQ� UHGGHGLOHFHNWLU��

<DSÕODQ� ELU� KDWD� VRQXFXQGD� EDQNDQÕQ� HNVLN� NDUúÕOÕN� D\ ÕUGÕ÷ÕQÕQ� RUWD\ D�

oÕNP DVÕ�KDOLQGH�� \ | QHWLP �LODYH�NDUúÕOÕN�WHVLV�HGLOP HVLQL�ELU� ] D\ ÕIOÕN�J| VWHUJHVL�

RODUDN�NDEXO�HGHUHN�UHGGHGHFHNWLU��

%X� DoÕGDQ� GH÷HUOHQGLULOGL÷LQGH�� NDUúÕOÕN� WHVLV� HWP e s� recinin kredi 

oHYULP OHULQLQ� ELU� SDUoDVÕ� ROGX÷X� DQODúÕODELOLU�� %XQXQ� LoLQ� ELU� NH] � GDKD�

0 LQVN\ ¶QLQ� �� � � � �� � � � � � � LON� RODUDN� RUWD\ D� NR\ GX÷X� WHRULGHQ� ID\ GDODQÕOP DVÕ�

\ HULQGH� RODFDNWÕU�� %XQD� WHRUL\ H� J| UH�� HNRQRP LQLQ� J• oO• � ROGX÷X� JHQLúOHP H�

d� nemlerinde, bankalar spek� latif pozisyonlar almaktan � ekinmezler. Buna 

ED÷OÕ�RODUDN�NUHGL�NDUúÕOÕNODUÕQÕ�GD�D] DOWÕUODU�YH�NUHGL�YHUP H�JHWLULVL�LOH�ND\ QDN�

P DOL\ HWL�DUDVÕQGDNL�P DUMÕ��JHUoHN�JHWLULOHUL�YH�NDUODUÕ�G• ú• UP HN�SDKDVÕQD��L\ LFH�

GDUDOWDUDN� DúÕUÕ� NUHGL� DU] Õ� \ DUDWÕUODU�� %XQGDQ� VRQUD�� ERUoOXODUÕQ� DOGÕNODUÕ�

NUHGLOHUL� JHUL� | GH\ HP HP H� GXUXP XQD� G• ú• UHFHN�� | QJ| U• OHP H\ HQ� ELU� úRN�

\ DúDQÕU�� %XQXQ� VRQXFXQGD� EDQND�� NHQGL� VWUDWHMLVLQL� \ HQLGHQ� J| ] GHQ� JHoLULU��

NUHGL� NDUúÕOÕNODUÕ� DUWÕú� J| VWHULU� YH� EDQNDODU� VHUP D\ H� DUWÕUÕP ÕQD� JLWP HQLQ�

\ ROODUÕQÕ�DUDUODU��%DQNDODU�NDUODUGDQ�D\ ÕUGÕNODUÕ�IRQODUÕ�\ • NVHOWWLNoH��IDL] �KDGOHUL�

GH� DUWDU�� 6RQXoWD�� NUHGL� DU] ÕQGDNL� E• \ • P H� \ DYDúODU�� KDWWD� QHJDWLI� ELU� KDOH�

JHOHELOLU�� %| \ OHFH� V• UHo�� �HWNLQ� SL\ DVD�� WHRULV\ HQOHULQLQ� LGGLD� HWWL÷LQLQ� WDP �

WHUVLQH��D\ QÕ�\ | QGH�oHYULP OL�ELU�H÷LOLP �LoHULVLQGH�GHYDP �HGHU��

%X� GH÷HUOHQGLUP HQLQ� HQ� | QHP OL� WDUDIÕ�� HNRQRP LN� oHYULP OHUH� J| UH� ELU�

NUHGLQLQ� YDGH� \ DSVÕQÕQ� GD� DQDOL] � LoHULVLQGH� \ HU� DOP DVÕGÕU�� . UHGLQLQ� YDGHVL�

X] DGÕNoD�� ERUoOXODUÕQ� ELU� GDUDOP DGDQ� HWNLOHQHUHN� \ • N• P O• O• NOHULQL� \ HULQH�

JHWLUHP HP H� RODVÕOÕ÷Õ� R� NDGDU� DUWP DNWDGÕU�� %X� \ • ] GHQ� GH� WHVLV� HGLOHQ�
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NDUúÕOÕNODUÕQ� V• UHVL� X] DP DNWDGÕU�� $QFDN�� NUHGLOHULQ� YDGH� \ DSÕVÕ� NÕVD� ROXUVD��

EDQND�� GDUDOP D� DQÕQGD� DUWDQ� ULVNL� NDUúÕODP DN� LoLQ� GDKD� D] � NUHGL� DoP D\ D�

EDúOD\ DUDN� NHQGLVLQL� \ HQL� GXUXP D� GDKD� NROD\ � DGDSWH� HGHELOHFHNWLU��

8 \ JXODP DGD�� EDQNDODUÕQ� NUHGL� SRUWI| \ • QGH� KHU� W• UO• � YDGH� \ DSÕVÕQGD� NUHGL�

RODELOHFH÷L� LoLQ�� NDUúÕOÕNODUGD� \ • NVHOP H� YH� NUHGL� DU] ÕQGD� GDUDOP D� D\ QÕ� DQGD�

g� zlenebilmektedir.�

� �� �� �� ��6 • U• �' DYUDQÕúÕ��

6• U• � GDYUDQÕúÕ� �KHUGLQJ� EHKDYLRU��� | ] • QGH� GL÷HU� LNL� DOJÕGD� WDUDIOÕOÕN�

NXUDP Õ\ OD�LoLoH�GH÷HUOHQGLULOP HVL�JHUHNHQ�ELU�NDYUDP GÕU��=LUD�� IDUNOÕ�WLSWH�RODQ�

H\ OHP OHULQ�ELU�oRN�NXUXOXú�WDUDIÕQGDQ�JHUoHNOHúWLULOL\ RU�ROP DVÕ��GL÷HU�NXUXOXúODU�

WDUDIÕQGDQ� P DNXO� H\ OHP OHU� JLEL� DOJÕODQÕOP DVÕQD� QHGHQ� RODELOP HNWHGLU�� %LU�

EDúND� GH\ LúOH�� NXUXP ODUÕQ� NHQGL� HP VDOOHULQLQ� GDYUDQÕúODUÕ\ OD� X\ XP OX� KDUHNHW�

HWP HVL��V• U• �GDYUDQÕúÕ��RODUDN�WDQÕP ODQDELOLU��%X�úHNLOGH�ELU��V• U• �SVLNRORMLVL���

LVWLNUDUOÕ� YDUOÕN� IL\ DWODUÕQÕQ� YH� ULVNOHULQ� \ DQOÕú� DOJÕODQP DVÕQÕQ� GLUHN� RODUDN�

ND\ QD÷Õ� RODFDN� ELOJLQLQ� NXOODQÕP Õ\ OD� \ DNÕQGDQ� LOLúNLOLGLU�� ' DKD� JHQHO� ELU�

LIDGH\ OH�� NUHGL� DU] ÕQGD� \ DúDQDQ� JHQLúOHP H� YH� GDUDOP DODUÕQ�� GROD\ ÕVÕ\ OD�

ILQDQVDO�oHYULP OHULQ�úLGGHWOHQP HVLQLQ�DOWÕQGD� \ DWDQ�WHP HO�QHGHQOHUGHQ�ELULGLU��

6• U• � GDYUDQÕúÕQÕQ� DoÕNODQP DVÕQGD� NXOODQÕODELOHFHN� HQ� WHP HO� DUJ• P DQ� LVH��

KDWD��ELUH\ VHO�ROP DN� \ HULQH�NROOHNWLI�RODUDN�\ DSÕOGÕ÷ÕQGD�� | G• O�ceza" s� recinin 

LúOHP H\ LúLGLU�� g UQH÷LQ�� \ DSÕODQ� KDWD�� W• P � VHNW| UGH� \ D\ JÕQVD�� ELUH\ VHO� RODUDN�

ELU� \ | QHWLFLQLQ� EX� KDWD� QHGHQL\ OH� VXoODQP D� H÷LOLP L� \ RN� GHQHFHN� NDGDU� D] �

ROP DNWDGÕU�� . ROOHNWLI� KDWD�� \ | QHWLP GHNL� GH÷LúLNOL÷LQ� UHHO� RODUDN� ROGXNoD� XIDN�

ND] DQÕP ODU� JHWLUGL÷LQH� LúDUHW� HGHQ�� KRP RMHQ� ELU� \ | QHWLP � NDELOL\ HWL� ROGX÷XQX�

J| VWHUP HNWHGLU�� $ \ UÕFD� RWRULWHOHULQ�� ROGXNoD� \ D\ JÕQ� ILQDQVDO� VÕNÕQWÕODU� LoLQGH�

RODQ� NXUXOXúODUÕ� �NUL] LQ� úLGGHWLQL� D] DOWP DN� oDEDVÕ\ OD��� GHVWHNOL\ RU� JLEL�

DOJÕODQP DVÕ� V| ] � NRQXVX� RODELOLU�� %X� W• U� GXUXP ODUGD�� QRUP ODUD� J| UH� KDUHNHW�

HWP H�EDVNÕVÕ�ROGXNoD�J• oO• �ROXU�� * | UHFHOL�SHUIRUP DQVODUD� | QHP �YHUHQ�UHVP L�

| G• OOHQGLUP H� SODQODUÕ�� EX� H÷LOLP L� J• oOHQGLUHELOP HNWHGLU� �%RULR�� ) XUILQH� YH�

/ RZH��� � � � � ��

* HQHO� RODUDN� EDNÕOGÕ÷ÕQGD�� ULVNOHUH� J| UH� X\ JXQ� ROP D\ DQ� GDYUDQÕúODU��

V| ] OHúP HOHUGH� \ HU� DODQ� ED÷OD\ ÕFÕ� K• N• P OHUGHQ� GH� ND\ QDNODQDELOLU�� . ÕVD�

vadeli performansa � nem veren h� k� mler, bu tip durumlar i� in g� zel 
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� rneklerdir. � d� ller, cezalara g� re daha � nce g� ndeme geliyorsa, uzun 

YDGHOL� ELU� EDNÕú� DoÕVÕQÕQ� NXOODQÕOP DVÕ� SHN� GH� EHNOHQP HP HOLGLU�� g GHP HOHULQ�

ULVN� RGDNOÕ� \ DSÕOP DP DVÕ�� VRUXQX� NDWODP DNWDGÕU�� %X� W• U� GXUXP ODUD� X\ JXQ�

G• ] HQOHP HOHU� GH� ROGXNoD� \ D\ JÕQGÕU�� 9HULOHQ� NUHGL� P LNWDUÕ� JLEL�� \ DSÕODQ� Lú�

KDFP L� YH\ D� GDKD� D\ DUODQP DP Õú� NDU� GXUXP XQD� ED÷OÕ�� ERQXV� YH\ D� NRP LV\ RQ�

| GHP HVLQLQ�LúLQ�EDúÕQGD� \ DSÕOP DVÕ��EXQXQ�HQ�oDUSÕFÕ� | UQHNOHULQGHQGLU��$UWDQ�

VLVWHP LN� VRUXQ� LKWLP DOLQH� LúDUHW� HGHQ� oDUSÕN� WHúYLN� P HNDQL] P DVÕQÕQ�

DoÕNODQP DVÕQGD� HQ� VÕN� NXOODQÕODQ� ROJX�� P HYGXDW� VLJRUWDVÕ� YH\ D� LIODV�

EHNOHQWLOHUL\ OH� LOLúNLOL� • VW• � NDSDOÕ� \ D� GD� DoÕN�� \ DQOÕú� IL\ DWODQGÕUÕOP Õú� GHYOHW�

JDUDQWLOHULQH� LOLúNLQ� �DKODNL� o| N• QW• �G• U� �P RUDO� KD] DUG��� %X� ROJX�� JHUoHNWHQ�

NUHGL� SDWODP DVÕ\ OD� HNLOHQ��LOHUGH� \ DúDQDFDN�ELU�NUL] LQ�WRKXP ODUÕQÕ� \ HúHUWHELOLU��

$ \ QÕ� ] DP DQGD��EX�úHNLOGH�YHULOHQ�• VW• �NDSDOÕ�V• EYDQVL\ RQODUÕQ�GH÷HUOHUL��ULVN�

DOJÕODQP DVÕQGD� ROGX÷X� JLEL�� JHQLúOHP H� G| QHP LQGH� D] DODFDN�� GDUDOP D�

G| QHP LQGH�DUWDFDNWÕU��

6RQXo� RODUDN�� EX� • o� NDYUDP GD� GD� DOWÕ� oL] LOP HVL� JHUHNHQ� QRNWD��

ELUELULQL�EHVOH\ HQ�EX�XQVXUODUÕQ�ULVNOHULQ�\ DQOÕú�DOJÕODQP DVÕQD�\ RO�DoDUDN��ULVNH�

X\ JXQ� | QOHP OHULQ� DOÕQP DVÕQÕ� HQJHOOHP HNWH� ROGX÷X� YH� GDYUDQÕúODUGD� DúÕUÕ�

| Oo• GH�D\ QÕ�\ | QGH�oHYULP OLOL÷H�VHEHS�YHUGL÷LGLU��%| \ OHFH�� ILQDQVDO�oHYULP OHULQ�

YH� LúoHYULP OHULQLQ� úLGGHWLQL� DUWÕUDELOLUOHU�� %X� XQVXUODU�� ULVNLQ� JHQLúOHP H�

G| QHP LQGH� D] DOGÕ÷Õ� YH�DQFDN� JHUoHNOHúWL÷L� ] DP DQ�DUWWÕ÷Õ�JLEL�ELU�DOJÕODP D\ OD�

KDUHNHW� HGHQ� IL\ DW� YH� P LNWDU� J| VWHUJHOHULQH� \ DQVÕP DNWDGÕU�� %X� W• U� DúÕUÕ�

iyimser ve k� t� mser dalgalanmalar, sonu� ta finansal istikraUVÕ] OÕ÷Õ�

k� r� klemektedir.�

� �� �� ��. XUXP VDO�+DIÕ] D�. XUDP Õ�

%DQND� NUHGL� oHYULP OHULQLQ� D\ QÕ� \ | QGH� oHYULP OLOL÷LQH� LOLúNLQ� ELU�

DoÕNODP D� GD� %HUJHU� YH� 8 GHOO� �� � � � � � WDUDIÕQGDQ� RUWD\ D� DWÕODQ� � . XUXP VDO�

+DIÕ] D� . XUDP Õ�GÕU� �,QVWLWXWLRQDO� 0 HP RU\ � + \ SRWKHVLV��� %X� NXUDP � | ] • QGH��

\ XNDUÕGD� DQODWÕODQ� YH� ULVNLQ� \ DQOÕú� DOJÕODP DVÕQD� \ RO� DoDQ� • o� SVLNRORMLN�

GDYUDQÕú�ER] XNOX÷XQD�GD\ DQP DNWDGÕU��

%HUJHU� YH� 8 GHOO�� NXUXP VDO� KDIÕ] D� VRUXQXQXQ�� EDQNDQÕQ� SRWDQVL\ HO�

NUHGL� VRUXQODUÕQÕ� WDQÕP ODP D� NDELOL\ HWLQGH� N| W• OHúP H\ H� YH� NHQGL� NUHGL�
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� evrimindekL�NUHGL�YHUP H�VWDQGDUWODUÕQÕQ�JHYúHWLOGL÷L�ELU�NUHGL�YHUP H�H÷LOLP LQH�

\ RO� DoDELOHFH÷LQL� VDYXQP DNWDGÕU�� ' DKD� DoÕN� ELU� LIDGH\ OH�� NUHGL� VD÷OD\ DQ�

NXUXOXúODU�� NUHGLOHUGH� \ DúDQDQ� VRQ� E• \ • N� GDUDOP DGDQ� LWLEDUHQ�� ] DP DQ�

ge� tik� e sorunlu kredilerinden edindikleri tecr• EHOHUL�XQXWP D�H÷LOLP LQGHGLUOHU��

. UHGLOHUOH� LOJLOL� J| UHYOLQLQ� EHFHULVLQGHNL� N| W• OHúP H�� NÕVP HQ� EX� GDUDOP D\ Õ�

\ DúDP D\ DQ� J| UHYOLOHULQ� RUDQVDO� RODUDN� DUWP DVÕQGDQ�� NÕVP HQ� GH� WHFU• EHOHUL�

g� revlilerin son sorunlu kredilerle ilgili tecr� belerinden bu yana becerilerLQGH�

P H\ GDQD� JHOHQ� N| UHOP HGHQ� ND\ QDNODQP DNWDGÕU�� . UHGLOHUOH� LOJLOL� J| UHYOLOHULQ�

EHFHULOHULQGHNL� EX� ER] XOP D�� J| UHYOLOHULQ�� G• ú• N� NDOLWHOL� NUHGL� NXOODQÕFÕVÕ\ OD��

\ • NVHN� NDOLWHOL� NUHGL� NXOODQÕFÕ� DUDVÕQGDNL� D\ ÕUÕP Õ� \ DSP D� EHFHULVLQL� \ LWLUGLNoH��

NUHGL� VD÷ODP D� VWDQGDUWODUÕQÕQ� JHYúHWLOP HVLQH� QHGHQ� ROP DNWDGÕU�� . XUXP VDO�

KDIÕ] DGDNL� EX� ND\ ÕS�� EDQNDQÕQ� \ DúDGÕ÷Õ� VRQ� �o| N• ú�GHQ� EX� \ DQD�� ELUH\ VHO�

RODUDN�NUHGLOHUOH�LOJLOL�W• P �J| UHYOLOHUL�GH÷HUOHQGLUHQ�YH�GLVLSOLQH�HGHQ�EDQNDQÕQ�

LoVHO� GHQHWOHP H� VLVWHP OHULQLQ� NDSDVLWHVLQGH� Hú] DP DQOÕ� ELU� G• ú• ú• Q�

\ DúDQP DVÕ\ OD� NDWODQDELOHFHNWLU�� =LUD�� EX� G| QHP � LoHULVLQGH�� V| ] � NRQXVX�

J| UHYOLOLOHULQ� SHUIRUP DQVÕQÕQ� GH÷HUOHQGLULOHELOHFH÷L� oRN� D] � VRUXQOX� NUHGL�

J| ] OHQP HNWHGLU�� %X� KDIÕ] D� ND\ EÕQD� \ RO� DoDQ� ELU� HWP HQ� GH�� WHFU• EHOL�

g� revlilerin zaman i� erisiQGH� WRSODP � NUHGL� J| UHYOLOHUL� LoHULVLQGHNL� SD\ ÕQÕQ�

G• úP HVLGLU��%DQNDGDQ�D\ UÕODQ�YH�EDQNDQÕQ�EDúND�ELU�ELULP LQGH�GDKD�\ XNDUÕGD�

bir pozisyona terfi ettirilen eski ve tecr� beli kredilerle ilgili g� revlilerin yerine 

\ HWLúWLULOP HN� • ] HUH� \ HQL� J| UHYOLOHU� DOÕQDELOLr. Bu yeni g� revliler, daha � nce 

\ DúDQP Õú� NUHGL� o| N• ú• � WHFU• EHVLQH� VDKLS� GH÷LOOHUGLU�� %XQD� LODYH� RODUDN�� VRQ�

NUHGL�o| N• ú• QGHQ�EX� \ DQD�GHYDP �HGHQ�NUHGL�JHQLúOHP HVLQGH�HNVWUD�HOHP DQ�

DOÕP Õ� GHYDP � HGHFHNWLU�� %X� GXUXP � LVH�� WHFU• EHOL� NUHGLOHUOH� LOJLOL� J| UHYOL� SD\ ÕQÕ�

L\ LFH� G• ú• UHFHN� YH� NUHGL� DQDOL] OHULQGH� EX� WHFU• EH� HNVLNOL÷LQLQ� HWNLVL�

�GROD\ ÕVÕ\ OD�KDIÕ] D�HNVLNOL÷LQLQ�HWNLVL���VRQXQGD�N| W• �VRQXoODUÕ�JHWLUHELOHFHNWLU��

$ \ UÕFD�� GÕúDUGD� \ HU� DODQ� NXUXP VDO� SD\ GDúODUÕQ� �VHUP D\ H� EHQ] HUL�

kredi verenler, hisse sahipleri, d� zHQOH\ LFL� YH� GHQHWOH\ LFL� RWRULWH��� EDQND�

\ | QHWLFLOHULQL� GH÷HUOHQGLUP H� YH� NRQWURO� HWP H� NDSDVLWHOHUL�� VRUXQOX� NUHGL�

J| ] OHP LQGHNL� HNVLNOLN� VHEHEL\ OH�� EX� G| QHP � LoHULVLQGH� ] D\ ÕIODP DNWDGÕU��

. XUXP VDO� KDIÕ] D� WHRUHP L�� KHU� QH� NDGDU� WRSODP � LúoHYULP OHULQGHQ� ] L\ DGH�

EDQNDQÕQ� NHQGL� NUHGL� SHUIRUP DQVÕQGD� \ DúDGÕ÷Õ� VRUXQODUD� GD\ DQVD� GD��

EDQNDODU� WRSODP � oHYULP OHUOH� NUHGL� VRUXQODUÕQÕ� D\ QÕ� DQGD� \ DúDGÕNODUÕ� LoLQ��
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EDQNDQÕQ� NUHGL� VD÷ODP DVÕQÕQ� WRSODP � oHYULP OHU� • ] HULQGHNL� HWNLOHULQLQ�

J| U• OHELOP HVLQH�ÕúÕN�WXWDELOLU��

. XUXP VDO�KDIÕ] DQÕQ�\ LWLULOP HVLQLQ�D\ QÕ�\ | QGH�oHYULP OLOLNOH�LOLúNLOL�ELUNDo�

ROXP VX] �VRQXFX�RODELOLU��

·  $\ QÕ� \ | QGH� oHYULP OL� NUHGL� YHUP H� GDYUDQÕúÕ�� LúoHYULP OHULQLQ� úLGGHWLQL�

DUWÕUDUDN�� VLVWHP LN� ULVN� WHKOLNHVLQL� \ • NVHOWP HNWHGLU�� %X� VRUXQ��

| ] HOOLNOH� NÕUÕOJDQ� YH� L\ L� G• ] HQOHP HOHUOH� \ | QHWLOP H\ HQ� EDQNDFÕOÕN�

VHNW| U• QH� VDKLS� JHOLúP HNWH� RODQ� • ONHOHU� LoLQ� GDKD� GD� FLGGL� RODELOLU�

�%HUJHU�YH�8 GHOO��� � � � � ��

·  * HQLúOHP H� G| QHP OHULQGH� | QHP OL� P LNWDUGD� QHJDWLI� QHW� EXJ• QN• �

GH÷HUH�VDKLS�NUHGL�DoÕOÕ\ RU�YH�GDUDOP D�G| QHP OHULQGH�LVH�SR] LWLI�QHW�

EXJ• QN• � GH÷HUH� VDKLS� NUHGLOHU� DoÕOP D\ ÕS� HQJHOOHQL\ RUVD�� D\ QÕ�

\ | QGH�oHYULP OL�NUHGL�YHUP H�GDYUDQÕúÕ��ND\ QDNODUÕQ�\ DQOÕú�GD÷ÕOÕP ÕQD�

yol a� abilecektir. �

·  6RUXQOX� NUHGLOHULQ� oHYULP VHOOL÷L�� \ DSÕVÕ� JHUH÷L� LúoHYULP OHULQL� JHo�

takip etmesi sebebiyle, hem resmi denetim ve g� zetim RWRULWHVLQLQ��

KHP � GH� GL÷HU� GÕúDUGD� \ HU� DODQ� NXUXP VDO� SD\ GDúODUÕQ�� EDQNDODUÕ�

GLVLSOLQH�HWP HVLQL�] RUODúWÕUP DNWDGÕU��

%D] Õ�XQVXUODU��NXUXP VDO�KDIÕ] D�NXUDP ÕQÕQ�GDKD�oRN�E• \ • N�EDQNDODUD�

X\ JXODQDELOLU� ROGX÷XQD� LúDUHW� HWP HNWH�� ED] Õ� XQVXUODU� LVH� VDGHFH� N• o• N�

EDQNDODUGD� X\ JXODQDELOLU� ROGX÷XQX� EHOLUWP HNWHGLU�� %• \ • N� EDQNDODUGD�

JHQHOOLNOH� VDKLSOLN� YH� NRQWURO� IRQNVL\ RQODUÕQGDNL� D\ UÕP � oRN� GDKD� NHVNLQGLU��

. • o• N�EDQNDODUD�NÕ\ DVOD��\ | QHWLP �LOH�NUHGLOHUOH�LOJLOL�J| UHYOLOHU�DUDVÕQGD�ELU�oRN�

KL\ HUDUúLN�NDWP DQ�YDUGÕU��%X�NDUDNWHULVWLNOHU�GH�WHP VLO�P DOL\ HWLQL�DUWÕUDELOP HNWH�

YH� NXUXP VDO� KDIÕ] D� VRUXQXQX� J• oOHQGLUHELOP HNWHGLU�� ' L÷HU� WDUDIWDQ� N• o• N�

EDQNDODU�� NXUXP VDO� KDIÕ] DQÕQ� J| UHFHOL� GDKD� | QHP OL� ROGX÷X� NLúLVHO� ELOJLOHULQH�

XODúÕOP DVÕQGD� ] RUOXNODU� RODQ� P • úWHULOHUOH�� RUDQVDO� RODUDN� GDKD� ID] OD� NUHGL�

LOLúNLVLQH� JLUHELOP HNWHGLU�� %• \ • N� EDQNDODU�� EX� W• U� NUHGL� WDOHSOHULQH� LOLúNLQ� oRN�

GHWD\ OÕ� ROP D\ DQ� ELOJLOHULQ� EDQND� • VW� \ | QHWLP LQH� NROD\ FD� LOHWLOHP H\ HFHN� YH\ D�

EXQXQ� • VW� \ | QHWLP FH� DQODúÕOP DVÕQD� L] LQ� YHUP H\ HQ� ELU� RUJDQL] DV\ RQ�
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GH] DYDQWDMÕQD� VDKLS� ROGXNODUÕ� LoLQ�� E| \ OH� NUHGLOHUL� YHUP H� H÷LOLP LQGH� SHN�

ROP D] ODU��%HUJHU�YH�8 GHOO��� � � � � �
“

��

%HUJHU�YH� 8 GHOO� �� � � � � �� � � � � � � � � � � \ ÕOODUÕ�DUDVÕQGD�$%' �EDQNDODUÕQD�

DLW� YHULOHUL�NXOODQDUDN� NXUXP VDO�KDIÕ] D� NXUDP ÕQÕ� WHVW� HWP LúOHUGLU�� ( OGH�HWWLNOHUL�

sonu� lara g� re, kuUXP VDO� KDIÕ] D� NXUDP ÕQGD� ROGX÷X� JLEL�� KHU� E• \ • NO• NWHNL�

EDQNDODUGDNL� NUHGLOHUOH� LOJLOL� J| UHYOLOHU�� NUHGL� oHYULP OHULQLQ� JHQLúOHP H�

G| QHP LQGH� NUHGL� YHUP H� VWDQGDUWODUÕQÕ� JHYúHWP HNWHGLU�� $QFDN�� E• \ • N�

NXUXP ODUÕQ� • VW� \ | QHWLP OHUL� EX� GLQDP L÷L� J| UHELOP HNWH� YH� J| ] OHQHQ� ULVNOL�

VÕQÕIGDNL� NUHGLOHUH� \ • NVHN� RUDQ� X\ JXOD\ DUDN� EXQXQ� | Q• QH� JHoP H\ H�

oDOÕúP DNWDGÕUODU��

� �� �� ��$oÕNOD\ ÕFÕ�' L÷HU�( WNHQOHU�

<XNDUÕGD� JHQHO� RODUDN� ULVNOHULQ� \ DQOÕú� DOJÕODQP DVÕQGDQ� ND\ QDNODQDQ�

YH� EX� \ DQOÕúOÕ÷ÕQ� JHQHOH� \ D\ ÕOP DVÕQÕQ� QDVÕO� NUHGL� ULVNLQLQ� YH� NUHGL�

NDUúÕOÕNODUÕQÕQ� D\ QÕ� \ | QGH� oHYULP OLOL÷LQH� \ RO� DoWÕ÷ÕQD� \ | QHOLN� WHRULOHU�

DoÕNODQP D\ D� oDOÕúÕOP ÕúWÕU�� %DKVL� JHoHQ� WHRULOHUOH� LOLúNLOL� RODUDN�� ILQDQVDO�

VLVWHP GH� NXOODQÕODQ� ULVN� | Oo• P � \ | QWHP OHUL�� EX� W• U�KDWDOÕ�ULVN�DOJÕODP DVÕQD� \ RO�

DoDQ� GL÷HU� HWNHQOHU� RODUDN� NDUúÕP Õ] D� oÕNDELOP HNWHGLU�� $úD÷ÕGD�� LoVHO�

GHUHFHOHQGLUP H� VLVWHP OHUL�� NUHGL� GHUHFHOHQGLUP H� NXUXOXúODUÕQÕQ� YHUGL÷L�

GHUHFHOHU�� NUHGL� ULVNL� | Oo• P � P RGHOOHUL� YH� EDQND�J| ] HWLP �RWRULWHVLQLQ� YH�GL÷HU�

SROLWLND� EHOLUOH\ LFLOHULQ� NXOODQGÕ÷Õ� \ DNODúÕP ODU�� D\ QÕ� \ | QGH� oHYULP OLOL÷H� QHGHQ�

RODELOHFHN� GL÷HU� HWNHQOHU� RODUDN� DoÕNODQP D\ D� oDOÕúÕODFDNWÕU�� * HQHO� RODUDN�

EDNÕOGÕ÷ÕQGD�� NXOODQÕODQ� W• P � EX� \ | QWHP OHU� J| UHFHOL� ULVNLQ� | Oo• OP HVLQGH�

ROGXNoD� EDúDUÕOÕ� VD\ ÕODELOLU�� $QFDN�� ILQDQVDO� YH� Lú� oHYULP OHUL\ OH� LOJLOL� ULVNLQ�

VLVWHP DWLN�RODQ�NÕVP ÕQÕQ�| Oo• OP HVLQGH�EX�\ | QWHP OHU�] D\ ÕI�NDODELOP HNWHGLU��%X�

EDúDUÕVÕ] OÕ÷ÕQ� VHEHELGH� JHQHO� RODUDN�� EHNOHQHQ� YH� EHNOHQP H\ HQ� ND\ ÕSODUÕQ�

WDKP LQ�HGLOP HVLQGH�J| UHFH�NÕVD�YDGHOL�EDNÕú�DoÕODUÕQÕQ�NXOODQÕOP DVÕ�YH�] DP DQ�

LoHULVLQGH� P H\ GDQD� JHOHQ� KDUHNHWOHU� DUDVÕQGDNL� NRUHODV\ RQODUD� \ HWHUL�

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

� � � � � ��
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� �� �� �� ��øoVHO�' HUHFHOHQGLUP H�6LVWHP OHUL�

<HQL� %DVHO� 0 XWDEDNDWÕQÕQ� GD� ND] DQGÕUGÕ÷Õ� LYP H\ OH�� VRQ� ] DP DQODUGD�

bir� ok banka, riskin miktarsal olarak � l� � lmHVL� • ] HULQGH� oDOÕúP DODUÕQÕ�

DUWÕUP DNWDGÕU�� . UHGLOHUL� EHOLUOL� ULVN� NDWHJRULOHULQH� YH\ D� GHUHFHOHULQH� J| UH�

VÕQÕIOD\ DQ� LoVHO� GHUHFHOHQGLUP H� VLVWHP OHULQLQ� X\ JXODP D� YH� JHOLúWLULOP HVL�� EX�

oDOÕúP DODU� NDSVDP ÕQGD� GH÷HUOHQGLULOHELOLU�� %X� LoVHO� GHUHFHOHU� IL\ DWODP D��

VHUP D\ H� EXOXQGXUXOP DVÕ� YH� NDUúÕOÕN� WHVLV� HGLOP HVL� NDUDUODUÕQGD� EHOLUOH\ LFL�

ROP DNWDGÕU��

Bir� ok i� sel derecelendirme sistemi, "nokta zaman"a (point�LQ�WLP H��

RGDNODQP DNWD� YH� ULVNLQ� | Oo• OP HVLQGH� ELU� \ ÕOOÕN� SURMHNVL\ RQODUÕ�

NXOODQP DNWDGÕU�
“

 Bu durum ise, s� z konusu� VLVWHP OHULQ� JHOHFHN� \ ÕOGD�

WHP HUU• WH� G• úP H� RODVÕOÕ÷ÕQÕQ� | Oo• OP HVL� ILNULQH� GD\ DQGÕ÷Õ� DQODP ÕQD�

JHOP HNWHGLU�
–
—

� %LU� NUHGL� NXOODQÕFÕVÕQÕQ� NUHGLELOLWHVLQL� | OoP HN� LoLQ� VDGHFH� ELU�

\ ÕOOÕN� G| QHP LQ� NXOODQÕOP DVÕ�� ELUoRN� HOHúWLULQLQ� GH� ND\ QD÷Õ� ROP XúWXU� �GHWD\ OÕ�

bilgi i� LQ�EN] ��&OHUF�� ' UXP HW] �YH� - DXGRLQ�� � � � � � �� $QFDN��ELU� \ ÕOOÕN�G| QHP OHULQ�

VHoLOP HVL�� YHULOHULQ� HULúLOHELOLUOL÷L�� EDQNDQÕQ� LoVHO� E• WoH� oHYULP L�� EDQNDODUÕQ�

P XKDVHEH�G| QHP OHULQGHNL�NÕVÕW�YH�LODYH�\ HQL�VHUP D\ HQLQ�\ DUDWÕODELOP HVL�YH\ D�

ND\ ÕSODUÕ�D] DOWDFDN�WHGELUOHULQ�DOÕQP DVÕ�LoLQ�JHUHNHQ�V• UH�JLEL�oHúLWOL�IDNW| UOHUH�

ED÷OÕGÕU��

Bu sistemler, benzer portf� ylerle olan korelasyonlarla veya 

LúoHYULP OHULQH� SDUDOHO� RODUDN�� NUHGL� �ER] XOP DODUÕQÕ�� DOGÕNODUÕ� JHUoH÷L\ OH� KLo�

LOJLOHQP H] OHU�� %X� W• U� ELU� X\ JXODP D� VRQXFXQGD�� LúoHYULP lerinin s� resinden 

GDKD�NÕVD� G| QHP OHUL�KHVDSODP DODUÕQGD�WHP HO�DODQ�LoVHO�GHUHFHOHQGLUP HOHULQ��

D\ QÕ� \ | QGH� oHYULP OL� ROP DVÕ� NDoÕQÕOP D] GÕU�� =LUD�� LoVHO� GHUHFHOHQGLUP HQLQ�

GR÷DVÕ� JHUH÷L�� ELU� EDQNDQÕQ� NUHGL� SRUWI| \ • Q• Q� RUWDODP D� GHUHFHVLQLQ�

LúoHYULP LQLQ� ELU� \ | Q• � ER\ XQFD� �GDUDOP D� YH\ D� JHQLúOHP HVL� V• UHVLQFH���

GH÷LúP H� LKWLP DOL� \ • NVHNWLU�� ( NRQRP LN� úDUWODUÕQ� L\ L� ROGX÷X� ] DP DQODUGD��

NUHGLOHUH� JHOHFHN� \ ÕO� WHP HUU• WH� G• úP H� RODVÕOÕ÷ÕQÕQ� J| UHFHOL� RODUDN� GDKD� D] �

������������������������������ �����������������������������
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ROGX÷XQX� J| VWHUHQ� G• ú• N� ULVN� GHUHFHVLQLQ� YHULOP HVL� NXYYHWOH� P XKWHP HO�

ROP DNWDGÕU�� 7DP � WHUVLQH�� HNRQRP LN� GDUDOP DODUGD�� NÕVD� YDGHGH� WHP HUU• WH�

G• úP H� RODVÕOÕ÷ÕQÕQ� \ • NVHOGL÷L� J| ] | Q• QGH� EXOXQGXUXODUDN�� RUWDODP D� ULVN�

derecesi y� kseltilecektir. Sonu�  olarak, ortalama i� sel derecelendirmede 

RUWD\ D� oÕNDQ� | Oo• OP • ú� ULVNOHU� LOH� HNRQRP LN� oHYULP OHU� DUDVÕQGD� QHJDWLI� ELU�

NRUHODV\ RQ� YDUGÕU�� <DQL�� JHQLúOHP HOHUGH� RUWDODP D� | Oo• OHQ� ULVN� GHUHFHVL�

G• úHUNHQ�� GDUDOP DODUGD� \ • NVHOP HNWHGLU�� øoVHO� ULVN� GH÷HUOHQGLUP HOHUL�� NÕVD�

YDGHOL� \ DSÕOGÕ÷Õ� YH� X\ JXODP DGD� EDQNDGDQ� EDQND\ D� IDUNOÕOÕN� J| VWHUGL÷L� LoLQ��

D\ QÕ�\ | QGH�oHYULP OLOL÷LQ�JLGHULOP HVLQH�LOLúNLQ��ROXP OX�NDWNÕ�\ DSP DVÕ�ELU�WDUDID��

QHJDWLI�NDWNÕODUÕ�JLGHULOHP H\ HFHNWLU��&OHUF��' UXP HW] �YH�- DXGRLQ��� � � � � ��

� �� �� �� ��%D÷ÕP VÕ] �' HUHFHOHQGLUP H�. XUXOXúODUÕ�

%LU�oRN�GHUHFHOHQGLUP H�NXUXOXúXQXQ�NXOODQGÕ÷Õ�\ DNODúÕP D�J| UH��NUHGL�

NXOODQÕFÕODUÕ�� oHYULP LQ� WDP DP Õ� V• UHVLQH� JHoHUOL� RODQ� ELU� GHUHFHOHQGLUP H\ OH�

�WKURXJK�WKH�F\ FOH�� GH÷HUOHQGLULOP HNWHGLU�� %RUoOXODUÕQ� DQDOL] � HGLOP HVLQGH�

NXOODQGÕNODUÕ� \ | QWHP �� YDUVD\ ÕP VDO� �QHJDWLI� � ELU� VHQDU\ RGXU� �VHQDU\ R\ D� J| UH�

ya daha y� ksek bir ªtemeUU• WH�G• úP H�RODVÕOÕ÷Ṍ� \ D�GD�JHQHOOLNOH�GDKD�\ • NVHN�

³WHP HUU• WH� G• úP H� ND\ EṌ� YDUVD\ ÕOÕU��� ' HUHFHOHQGLUP HOHU�� QHJDWLI� VHQDU\ RGDNL�

WHP HUU• WH� G• úP H� RODVÕOÕ÷ÕQÕQ� YH\ D� VHQDU\ RQXQ� NHQGLVLQLQ�� \ DSDQ� NXUXOXú��

WDUDIÕQGDQ� GH÷LúWLULOP HVL\ OH� ELUOLNWH� \ HQLOHQP HNWHGLU� �%RULR�� ) XUILQH� YH� / RZH��

2001). Bu durum, ger� ek daralma, negatif senaryoda � ng� r� lenden daha 

FLGGL� ROGX÷XQGD�� GHUHFHOHQGLUP HQLQ� N| W• OHúHFH÷L� DQODP ÕQD� JHOP HNWHGLU�� %X�

\ | QWHP H�J| UH�\ DSÕODQ�GHUHOHQGLUP HQLQ�HNVLN�WDUDIÕ��ERUoOXQXQ�GHUHFHVL�E• W• Q�

bir � evrim s� reVLQFH� GH÷LúP HGL÷L� KDOGH�� EX� GHUHFH\ H� DLW� WHP HUU• WH� G• úP H�

RODVÕOÕ÷ÕQÕQ� GH÷LúL\ RU� ROP DVÕGÕU�� %XQD� NDUúÕOÕN�� ERUoOX� P HYFXW� NRúXOODUD� J| UH��

sadece belirli bir tarihde derecelendirilirse, bor� lunun derecesi � evrim 

V• UHVLQFH� GH÷LúLUNHQ�� EX� GHUHFH\ H� DLW� LOJLOL� WHP HUU• WH� G• úP H� RODVÕOÕ÷Õ� VDELW�

NDODFDNWÕU�� ' ROD\ ÕVÕ\ OD�� EDQNDODU� LoVHO� GHUHFHOHQGLUP H� VLVWHP OHULQGH� KDQJL�

\ | QWHP L� NXOODQDFDNODUÕ� NRQXVXQGD� YH� NHQGL� GHUHFHOHQGLUP H� VÕQÕIODP DODUÕQÕQ�

ED÷ÕP VÕ] � GHUHFHOHQGLUP H� NXUXOXúODUÕQÕQ� VÕQÕIODP DVÕQD� NDUúÕOÕN� JHOHFHN�

úHNLOGH� \ DSÕOÕS� \ DSÕOP D\ DFD÷Õ� NRQXVXQGD� | ] HO� ELU� oDED� YH� GLNNDW� VDUIHWP HVL�

JHUHNP HNWHGLU��
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d HYULP LQ� WDP DP Õ� V• UHVLQFH� JHoHUOL� RODQ� ELU� GHUHFHOHQGLUP H�

\ DNODúÕP Õ�� GHUHFHOHQGLUP HOHULQ�� oHYULP OHUGHQ� ED÷ÕP VÕ] � �DF\ FOLFDO�� ROP DVÕQÕ�

garanti etmemektedir. � zellikle, ekonomiN� GDUDOP DQÕQ� EHNOHQHQGHQ� GDKD�

N| W• � ROP DVÕ�� GHUHFHOHULQ� DúD÷Õ\ D� G• ú• U• OP HVL� LKWLP DOLQL� J• oOHQGLUP HNWHGLU��

. RQX\ D�LOLúNLQ�P XKWHOLI�DP SLULN�EXOJXODUGD�P HYFXWWXU��%RULR��) XUILQH�YH�/ RZH��

� � � � � ���

Bu ampirik bulgulara g� re, � zellikle tahviller i� in derecelendirmHQLQ�

DúD÷Õ\ D� G• ú• U• OP H� LKWLP DOL� GDUDOP D� G| QHP OHULQGH� DUWP DNWD�� JHQLúOHP H�

G| QHP OHULQGH� LVH� \ • NVHOP HNWHGLU�� %XQD� UD÷P HQ� EX� GÕúVDO�

GHUHFHOHQGLUP HOHULQ�� LoVHO� GHUHFHOHQGLUP HOHUH� NÕ\ DVOD� GDKD� D] � D\ QÕ� \ | QGH�

oHYULP OL� ROGX÷X� V| \ OHQHELOLU�
–(Ã

� %X� NRQXGD� \ DSÕODQ� DP SLULN� oDOÕúP DODU�� <HQL�

%DVHO� 0 XWDEDNDWÕQGD� | QHULOHQ� VWDQGDUW� \ DNODúÕP ÕQ� SL\ DVD� IL\ DWODUÕQD� J| UH�

GDKD�LVWLNUDUOÕ�ROGX÷XQX�YH�LoVHO�GHUHFHOHQGLUP HOHUH�J| UH�GDKD�D] �D\ QÕ�\ | QGH�

oHYULP OL�ROGX÷XQX�J| VWHUP HNWHGLU�
–�Ä

��

' L÷HU� WDUDIWDQ�� ,0 ) ¶QLQ� � � � � � \ ÕOÕQGD� \ DSWÕ÷Õ� ELU� oDOÕúP DGD�
–

“

� GÕúVDO�

GHUHFHOHQGLUP HOHU��$V\ D�NUL] LQH�LOLúNLQ�KHUKDQJL�ELU�| QF• �J| VWHUJH�YHUP HP HVL�

QHGHQL\ OH� HOHúWLULOP LúWLU�� %X� oDOÕúP D\ D� J| UH�� ED÷ÕP VÕ] � GHUHFHOHQGLUP H�

NXUXOXúODUÕQÕQ� X\ JXODP DODUÕ�� P DNURHNRQRP LN� LVWLNUDUVÕ] OÕNODUD� \ RO� DoP DNWDGÕU��

Banka bilan� olDUÕQGDNL� DQL� N| W• OHúP HQLQ� ELU� VRQXFX� RODUDN�� GHUHFHOHQGLUP H�

NXUXOXúODUÕ��EX�EDQNDODUÕQ�GHUHFHOHULQL�DúÕUÕ�ELU�ELoLP GH�G• ú• UP • úW• U��%X�LVH��

VHUP D\ H� KDUHNHWOHULQGH� úLGGHWOL� ELU� D\ QÕ� \ | QGH� oHYULP OL� HWNL� \ DUDWP ÕúWÕU��

$ \ UÕFD�EX�³GHUHFH�G• ú• UP HOHÚ��VHUP D\ H� \ HWHUOLOL÷LQL�VD÷ODP DN�LoLQ�EDQNDODUÕ��

NDUúÕOÕNODUÕQÕ� DUWÕUP D\ D� LWP Lú� YH� úLUNHWOHU� LoLQ� GÕú� ILQDQVP DQ� P DOL\ HWOHULQL�

\ • NVHOWP LúWLU��

7DULKVHO� YHULOHUH� EDNÕOGÕ÷ÕQGD�� EX� NXUXOXúODUÕQ� VHNW| UOHU� DUDVÕQGDNL�

ULVN� IDUNOÕOÕ÷ÕQ� | Oo• OP HVLQGH� J| UHFHOL� RODUDN� GDKD� EDúDUÕOÕ� ROGX÷X� V| \ OHQHELOLU�

�+RUYDWK��� � � � � ��d • QN• �EX�ED÷ÕP VÕ] �NXUXOXúODU��ULVN�XQVXUODUÕQGD��LúoHYULP OHUL�
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LoLQ� \ DSWÕNODUÕ�ELU�WDNÕP �YDUVD\ ÕP ODUD�J| UH�GH÷LúLNOLN� \ DSWÕNODUÕ�JLEL��ERUoOXQXQ�

KDQJL� VDQD\ L� GDOÕQGDQ� JHOGL÷L� YH� EX� VDQD\ L� GDOÕQÕQ� NHQGL� oHYULP OHULQL�

EHOLUOH\ HQ�DU] �WDOHS�GHQJHOHULQL�GH�J| ] | Q• QH�DOP DNWDGÕUODU��

� �� �� �� ��. UHGL�5 LVNL�g Oo• P �0 RGHOOHUL�

øoVHO� YH� GÕúVDO� GHUHFHOHQGLUP HOHULQ�� | ] HO� RODUDN� ILQDQVDO� DUDoODUD�

YH�YH\ D� NUHGL� NXOODQÕFÕODUÕQD� RGDNODQGÕ÷Õ� J| ] | Q• QH� DOÕQGÕ÷ÕQGD�� EX�

VLVWHP OHULQ�GHUHFHOHQGLUP HOHU�LOH�DUDVÕQGDNL�NRUHODV\ RQODUÕQ�] DP DQ�LoHULVLQGH�

QDVÕO� GH÷LúWL÷LQL� GLNNDWH� DOP DGÕ÷Õ� RUWD\ D� oÕNP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� EX�

GHUHFHOHU� WHN� EDúODUÕQD� E• \ • N� YH� NDUP DúÕN� SRUWI| \ OHULQ� NUHGL� ULVNLQL� WHVELW�

HGHP HP HNWHGLUOHU��%XQXQ�VRQXFXQGD��ELU�NDo�ILQDQVDO�NXUXOXú��\ D�NHQGL�NUHGL�

ULVNL�| Oo• P �P RGHOOHULQL�JHOLúWLUP LúOHU�\ D�GD�EXQODUÕ�VDWÕQ�DOP ÕúODUGÕU��

%X� NXUXODQ� P RGHOOHU� ELUELULQGHQ� IDUNOÕ� \ DSÕGD� ROP DNOD� ELUOLNWH�� ELU�

oR÷XQXQ� RUWDN� DP DFÕ�� \ DNÕQ� JHoP Lú� YHULOHULQL� NXOODQDUDN� JHOHFHN� KDNNÕQGD�

WDKP LQ� \ • U• WHELOP HNWLU�� $ \ UÕFD�� EX� P RGHOOHUGH� NXOODQÕODQ� \ DNODúÕP ODU�

NRUHODV\ RQODUÕ�GDKLO�HGHUNHQ�JHQHOOLNOH�EDVLW�NDOP DNWD�YH�NRUHODV\ RQ�\ D�VDELW�

\ D�GD�P DOL�SL\ DVDODUÕQ�\ DNÕQ�JHoP LúGHNL�GXUXP XQD�ED÷OÕ�ROP DNWDGÕU��

%LU�oRN�NUHGL�ULVNL�| Oo• P �P RGHOL�ELUELUELULQGHQ�IDUNOÕ�\ | QWHP OHU��0 HUWRQ�

WLSL� P RGHOOHU�� NUHGL� GHUHFHOHQGLUP HVL� JHoLú� P DWULVOHUL�9D5 �� WHP HUU• WH� G• úP H�

GXUXP X� \ DNODúÕP Õ�� P DNURHNRQRP LN� GH÷LúNHQOHUH� ED÷OÕ� P RGHOOHU��

NXOODQP DVÕQD� UD÷P HQ�� E• W• Q� P RGHOOHU�� WHP HUU• WH� G• úP H� GXUXP XQGD� RODQ�

YH\ D� NDOLWHVLQGH� GH÷LúLP � J| VWHUHQ� NUHGLOHULQ� RODVÕOÕ÷ÕQÕ� KHVDSODP D\ D�

oDOÕúP DNWDGÕU� �%RULR�� ) XUILQH� YH� / RZH�� � � � � � �� $ \ UÕFD� EX� \ | QWHP OHU�� JHOHFHN�

ND\ ÕSODUD� LOLúNLQ� GD÷ÕOÕP ÕQ� WDP DP ÕQÕ� HOGH� HGHELOP HN� LoLQ�� WHP HUU• WH�

G• úP H�NDOLWH� GH÷LúLNOLNOHUL� DUDVÕQGDNL� YH� WHP HUU• WH� G• úP H� KDOLQGH� ND\ ÕSODUÕ�

DUDVÕQGDNL� NRUHODV\ RQODUD� LOLúNLQ� ELU� WDNÕP � YDUVD\ ÕP ODU� \ DSP DNWDGÕU�� %X�

P RGHOOHULQ� • ] HULQGH� GXUGX÷X� QRNWD� �NUHGL� NDOLWHVLQGHNL� SRWDQVL\ HO�

GH÷LúLNOLNOHULQ� YH� WHP HUU• WH� G• úP H� RUDQODUÕQÕQ� oRN� GDKD� X] XQ� G| QHP OHU�

JHUHNWLUP HVLQH� UD÷P HQ�� ELU� \ ÕOOÕN� G| QHP OHUL� NXOODQP DVÕGÕU�� %X� GXUXP � LVH�

LúoHYULP OHULQLQ�WDP DP ÕQÕQ�GLNNDWH�DOÕQDP DP DVÕ�DQODP ÕQD�JHOP HNWHGLU��

�
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� �� �� �� �� �0 HUWRQ�7DEDQOÕ�0 RGHOOHU��0 HUWRQ�EDVHG�P RGHOV��

%X� P RGHOOHU�� P LNURHNRQRP LN� GH÷LúLNOLNOHU� • ] HULQH� RGDNODQP DNWDGÕU��

' DKD�DoÕN�ELU�LIDGH\ OH��WHP HUU• WH�G• úP H�RODVÕOÕNODUÕ��VHUP D\ H�\ DSÕVÕ�YH�YDUOÕN�

IL\ DWODUÕ� GDOJDODQP DODUÕQGDQ� ID\ GDODQÕODUDN� KHVDSODQP DNWDGÕU�� 0 RGHOH� J| UH��

YDGH� VRQXQGD� \ • N• P O• O• NOHULQ� GH÷HUL� YDUOÕNODUÕQ� SL\ DVD� GH÷HULQLQ�

• ] HULQGH\ VH�� WHP HUU• WH� G• úP H� P H\ GDQD� JHOLU�� %X�LON�YDUVD\ ÕP ��NUHGL�ULVNLQLQ�

YDUOÕN� IL\ DWODUÕQGDNL� GLQDP L] P � WDUDIÕQGDQ� \ | QOHQGLULOP HVL� VRQXFXQX�

JHWLUP HNWH�� GROD\ ÕVÕ\ OD� P RGHO�� \ • N• P O• O• NOHULQ� GHIWHU� GH÷HUOHULQLQ�� YDUOÕNODUÕQ�

SL\ DVD� GH÷HUOHULQL� DúP D� RODVÕOÕ÷ÕQD� ELU� WDNÕP � VLVWHP LN� XQVXUODUÕ� GD� NDWDUDN�

GH÷HUOHQGLUP HNWHGLU��+RUYDWK��� � � � � ��

. XUXP � YDUOÕNODUÕQÕQ� SL\ DVD� GH÷HUL�� J| ] OHQHELOHQ� GH÷HUOHU� RODUDN�

G• ú• Q• OP HP HNWH�� EX� QHGHQOH� SL\ DVD� GH÷HUL�� KLVVH� VHQHGL� IL\ DWODUÕ�� EX�

IL\ DWODUGDNL� GDOJDODQP DODU� YH� KLVVH� VHQHWOHULQGHNL� RSVL\ RQ� NDUDNWHULVWLNOHULQL�

NXOODQDUDN� EXOXQDQ� \ • N• P O• O• NOHULQ� GHIWHU� GH÷HUOHULQLQ� \ DUGÕP ODUÕ\ OD�

EHOLUOHQHELOHFHNWLU�� øúoHYULP OHUL\ OH� SDUDOHO� KDUHNHW� HGHQ� KLVVH� VHQHGL� IL\ DWODUÕ�

YH� EX� IL\ DWODUGDNL� GDOJDODQP DODU�� WHP HUU• WH� G• úP H� RODVÕOÕ÷ÕQÕ� YH� NXUXP ODUÕQ�

WHP HUU• WH� G• úP HOHUL� DUDVÕQGDNL� NRUHODV\ RQX� EHOLUOHGL÷L� LoLQ�� ELU� \ ÕOOÕN�

d� nemlerin kullaQÕOP DVÕ� oHYULP VHO� GH÷HUOHU� • UHWP HNWHGLU�� ' ROD\ ÕVÕ\ OD� EX�

P RGHOOHU��D\ QÕ�\ | QGH�oHYULP OLOL÷LQ�úLGGHWLQL�DUWÕUDELOP HNWHGLU��

� �� �� �� �� �³ &UHGLW0 HWULFV́ �0 RGHOL�

%X� P RGHO� JHoLú� P DWULVOHULQL� �WUDQVLWLRQ� P DWUL[ �� NXOODQP DNWDGÕU�� + HU�

ERUoOX�ELU�GHUHFH�DOP DNWD��JHoLú�P DWULVLQLQ�\ DUGÕP Õ\ OD�EX�GHUHFHOHQGLUP HGHNL�

L\ LOHúP H� YH\ D� N| W• OHúP H� RODVÕOÕ÷Õ� YH\ D� WHP HUU• WH� G• úP H� GXUXP X�

EHOLUOHQP HNWHGLU�� %LU� WHP HUU• WH� G• úP H� GXUXP X�� HQ� ID] OD� GH÷HU� G• ú• ú• QH�

QHGHQ� RODELOHFHN� ROD\ GÕU�� IDNDW� NUHGLQLQ� GH÷HUL�� GHUHFH� N| W• OHúWLNoH� GH�

D] DOP DNWDGÕU�� %XQD� ED÷OÕ� RODUDN� ³&UHGLW0 HWULFV́ � P RGHOL�� ERUoOXQXQ� GHUHFH�

GD÷ÕOÕP ÕQÕ�WHVDG• IL��UDQGRP ��RODUDN�EHOLUOHP HNWHGLU��KHU�ELU�GHUHFH�LoLQ�RODVÕOÕN�

EHOLUOHQP HVL� úHNOLQGH��� 0 RGHO��NUHGLQLQ�GH÷HULQL��YHULOHQ�GHUHFHOHULQ� ³IRUZDUǴ�

SULP OHULQL� YH� EX� SULP OHULQ� WRSODQDUDN� EXOXQGX÷X� SRUWI| \ � GH÷HULQL� NXOODQDUDN�

\ HQLGHQ� KHVDSODP DNWDGÕU�� %X� QHGHQOH�� JHQHOOLNOH� ³LOHUL\ H� \ | QHOLN�

GH÷HUOHQGLULOHQ́� ELU� P RGHO� RODUDN� J| U• OP HNWH� �JHOHFHNWH� RODELOHFHN� ROD\ ODUÕ�
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J| ] DUGÕ� HWP HP HVL� DoÕVÕQGDQ��� DQFDN� NXUXODQ� P RGHO�� LNWLVDGL� YH\ D� ILQDQVDO�

KHUKDQJL� ELU� GH÷LúNHQH� GD\ DQP D\ DQ�� JHoLú� P DWULVOHULQLQ� P HNDQLN� RODUDN�

DGDSWH� HGLOP HVLQGHQ� LEDUHW� NDOP DNWDGÕU� �+RUYDWK�� � � � � � �� 0 RGHOLQ� GL÷HU� ELU�

ROXP VX] � WDUDIÕQÕQ� GD�� GHUHFHOHQGLUP H� VLVWHP OHULQH� oRN� ID] OD� ED÷ÕP OÕ� ROP DVÕ�

ROXQFD��D\ QÕ�\ | QGH�oHYULP OLOL÷L�DUWÕUP D�LKWLP DOL�L\ LFH�J• oOHQP HNWHGLU��

� �� �� �� �� �³ &UHGLW5 LVN� ´ �0 RGHOL�

%X� P RGHO�� DQDOLWLN� KHVDSODP DODUOD� EXOXQDQ� SRUWI| \ OHULQ� ND\ ÕS�

GD÷ÕOÕP ÕQD� RGDNODQP ÕúWÕU�� . XOODQÕODQ� \ | QWHP �� VLJRUWDFÕOÕNWD� GD� NXOODQÕODQ�

P DWHP DWLNVHO� P RGHOOHUH� GD\ DQP DNWDGÕU�� 0 RGHOGH� IDUNOÕ� sekt� rler 

\ DUDWÕOP DNWD�� KHU� ELU� VHNW| U� EHNOHQHQ� GH÷HU� YH� WHP HUU• WH� G• úP H�

RODVÕOÕ÷ÕQGDNL� GDOJDODQP D� SDUDP HWUHOHUL� NXOODQÕODUDN� EXOXQP DNWD� YH� ND\ ÕS�

GD÷ÕOÕP ÕQÕQ� NDUDNWHULVWLNOHULQL� J| VWHUP HNWHGLU�� %LU� NUHGLQLQ� úDUWOÕ� WHP HUU• WH�

G• úP H� RODVÕOÕ÷Õ�� VHNW| UOHU� DUDVÕQGD� D÷ÕUOÕNODQGÕUP D\ OD� oDOÕúP DNWDGÕU�� %X�

\ • ] GHQ�� WHP HUU• WH� G• úP HQLQ� JHUoHNOHúP HVL�� DOWÕQGD� KHUKDQJL� ELU� EDúND�

DUJ• P DQ� ROP D\ DQ� LVWDWLNVHO� RODVÕOÕNWÕU� �+RUYDWK�� � � � � � �� * HUL� | GHP HP HGHQ�

ND\ QDNODQDQ� ND\ ÕSODUD� RGDNODQDQ� YH� NUHGL� NDOLWHVLQGHNL� GH÷LúLNOLNOHUH� \ HU�

YHUP H\ HQ� P RGHO�� WHP HUU• WH� G• úP H� RODVÕOÕ÷ÕQD� J| UH� IRUP • OL] H� HGLOP Lú� ELU�

\ | QWHP H� GD\ DQP DNWDGÕU�� %X� QHGHQOH� GH� P RGHO�� | ] HO� ELU� WDULKH�

RGDNODQGÕ÷ÕQGD��oÕNDQ�VRQXoODU�oHYULP VHO�ROP DNWDGÕU��

� �� �� �� �� �³ &UHGLW3RUWIROLR9LHZ ´ �0 RGHOL�

%X� P RGHO�� P HYFXW� P DNURHNRQRP LN� RUWDP Õ� NUHGL� ULVNL�

GH÷HUOHQGLUP HVLQGH�EHOLUOH\ LFL�XQVXU�RODUDN�DODQ�HNRQRP HWULN�ELU�P RGHOGLU��%X�

QHGHQOH�� | UQH÷LQ� %%%� GHUHFHOL� ELU� ERUoOXQXQ� WHP HUU• WH� G• úP H� RODVÕOÕ÷Õ��

GDUDOP D� G| QHP LQGH�� JHQLúOHP H� G| QHP LQGHNL� RUWDP GDQ� GDKD� \ • NVHN�

ROP DNWDGÕU��

. D\ ÕS� GD÷ÕOÕP ODUÕ�� IDUNOÕ� • ONHOHUGHNL� HNRQRP LN� NRúXOODUD� YH� IDUNOÕ�

VHNW| UOHUH� J| UH� úHNLOOHQGLULOP HNWHGLU�� ( NRQRP HWULN� P RGHO�� P HNURHNRQRP LN�

GH÷LúNHQOHUL� YH� EXQODUD� LOLúNLQ� GX\ DUOÕOÕNODUÕ� LoHUHQ� ELU� J| VWHUJHQLQ� DQDOL] L\ OH�

EXOXQDQ� WHP HUU• WH� G• úP H� UDV\ RVXQX� KHVDSODP DNWDGÕU�� ' HUHFH\ L� \ DUDWDQ�

RUWDODP D� WHP HUU• WH� G• úP H� UDV\ RVXQX� NXOODQP DN� \ HULQH�� P HYFXW� HNRQRP LN�

GXUXP D� ED÷OÕ� JHoLú� RODVÕOÕNODUÕ� ROXúWXUP DNWDGÕU�� 7HP HUU• WH� G• úP H�
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UDV\ RVXQXQ�oHYULP OHUH�SDUDOHO�KDUHNHW�HWWL÷L�YH�EX�UDV\ RGDNL�GDOJDODQP DODUÕQ�

VHNW| UOHU�DUDVÕQGD�IDUNOÕOÕNODU�J| VWHUGL÷LQH�GDLU�J| ] OHP OHU��EX�P RGHOL�P H\ GDQD�

JHWLUP LúWLU�� %X� QHGHQOH�� P DNURHNRQRP LN� IDNW| UOHU� DUDVÕQGD� J| ] OHQHQ� ED÷ODU�

YH�JHoLú�P DWULVOHUL�NXOODQÕOP DNWDGÕU��%XUDGDNL�WHP HO�VRUXQ�LVH��YHUL�HNVLNOL÷LGLU��

$QFDN�� \ LQH� \ XNDUÕGD� EDKVHGLOGL÷L�JLEL�� D\ QÕ� \ | QGH� oHYULP OLOLN� | ] HOOL÷L�WDúÕ\ DQ�

GHUHFHOHULQ� P RGHOGH� NXOODQÕOP DVÕ�� oHYULP VHO� | ] HOOL÷LQGHQ�� EX� P RGHOLQ� GH�

³NXUWDUÕODP DP DVÕQD́ �\ RO�DoP DNWDGÕU��

� �� �� �� ��%DQND�' HQHWLP �YH�* | ] HWLP �2 WRULWHOHUL�

%DQND� J| ] HWLP � RWRULWHULOHUL� GH� ULVN� GH÷HUOHQGLUP HVL� YH� | Oo• OP HVL� LoLQ�

ROGXNoD� E• \ • N� P LNWDUGD� ND\ QDN� KDUFDP DNWDGÕU�� +HU� QH� NDGDU� VWDQGDUGL] H�

HGLOP Lú� ELU� \ DNODúÕP � EXOXQP DVD� GD�� \ DNÕQ� ] DP DQGD� J| ] HWLP � DP DoOÕ� ULVN�

| Oo• P � X\ JXODP DODUÕ� KDNNÕQGD� * �� � � • ONHOHULQGH� \ DSÕODQ� ELU� GH÷HUOHQGLUP HGH��

J| ] HWLP FLOHULQ� IDUNOÕ� GHUHFHOHUGH� GH� ROVD�� ULVNLQ� VHNW| UOHU� DUDVÕ� ER\ XWXQD�

YH�YH\ D� J| UHFHOL� IDUNOÕOÕ÷ÕQD� | QHP � YHUGL÷L� RUWD\ D� oÕNDUÕOP ÕúWÕU� �%RULR�� ) XUILQH�

YH�/ RZH��� � � � � ��

7DULKVHO� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� ILQDQVDO� NXUXOXúODUGDNL� ULVNOHULQ�

WDQÕP ODQP DVÕQGD� HQ� oRN� NXOODQÕODQ� J| ] HWLP � \ | QWHP LQLQ� ³HP VDO� JUXS� analiziº 

�SHHU� JURXS� DQDO\ VLV�� ROGX÷X� V| \ OHQHELOLU�
–�–

� 7DQÕP VDO� RODUDN� EX� \ DNODúÕP ��

GDKD�| QFHGH�EHOLUWLOGL÷L�JLEL��ULVNLQ�VHNW| UOHU�DUDVÕQGDNL�ER\ XWXQXQ�| Oo• OP HVLQL�

DP DoODP DNWD� YH� YDU� RODQ� VLVWHP LN� ULVNOHULQ� WDQÕP ODQDELOP HVLQGH� \ HWHUVL] �

NDODELOP HNWHGLU��

%LU� ka�  � lkede ise ªemsal grup analiziºne ilave olarak, g� zetim 

RWRULWHOHUL�� P HYFXW� ILQDQVDO� ELOJLOHUL�� WHP HUU• WH� G• úP H� ULVNLQLQ� GDKD� ELOLP VHO�

RODUDN� | Oo• OHELOP HVLQH� \ | QHOLN� GH÷HUOHQGLUHQ� \ | QWHP OHUL� �&$0 ( / 6 � YE���

NXOODQP DNWDGÕUODU�� $QFDN�� EX� \ | QWHP OHU� ³QRNWD� ] DP DQ́� \ DNODúÕP ODU� ROXS�� \ D�

GHUHFHOHQGLUP H� \ DSÕOGÕ÷Õ� DQGD� ILQDQVDO� NXUXOXúXQ� P DOL� GXUXP XQX�

\ DQVÕWP DNWD� \ D� GD� NÕVD� YDGHGH� \ DúDQP DVÕ� P XKWHP HO� VÕNÕQWÕODUÕ� EHOLUOHP H\ H�

oDOÕúP DNWDGÕU�� %X� QHGHQOH�� J| ] HWLP � RWRULWHVLQLQ� NÕVÕWOÕ� ND\ QDNODUÕQÕ� HQ� DFLO�

VRUXQODUÕQ� WHVELW� HGLOP HVLQGH� HQ� L\ L� úHNLOGH� NXOODQÕOP DVÕQÕ� VD÷ODP DNWDGÕU��

������������������������������ �����������������������������
™A™

 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.
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. XOODQÕODQ� \ | QWHP OHUGH�EX�úHNLOGH�NÕVD� YDGHOL� \ DNODúÕP ODUÕQ� HWNLOL� ROP DVÕ�LVH��

VLVWHP LN� ULVN� GH÷HUOHQGLUP HOHULQLQ� DQDOL] OHUH� GDKLO� HGLOP H� RODVÕOÕ÷ÕQÕ�

G• ú• UHELOP HNWHGLU��%X�VLVWHP OHUGH��HNRQRP LN�NRúXOODUGD�\ DúDQDFDN�JHQHO�ELU�

G• ú• ú� �\ • NVHOLú��� J| ] HWLP � RWRULWHVLQLQ� YHUGL÷L� GHUHFHGH�� GDUDOP DGDNL�

�JHQLúOHP HGHNL��ULVN�DUWÕúÕQÕ��D] DOÕúÕQÕ��J| VWHUHFHN�úHNLOGH�ELU�D] DOÕúD� �DUWÕúD��

\ RO� DoDELOP HNWHGLU��%X� QHGHQOHGH�� D\ QÕ� \ | QGH�oHYULP OLOL÷H�NDWNÕVÕ�NDoÕQÕOP D] �

ROP DNWDGÕU��
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<XNDUÕGD� LIDGH� HGLOHQ� W• P � \ DVDO� G• ] HQOHP HOHU� YH� ULVN� | Oo• P �

\ | QWHP OHULQGHNL� HNVLNOLNOHU� YH� VÕQÕUODP DODU�� NDoÕQÕOP D] � RODUDN� EDQNDQÕQ�

VHUP D\ H� \ HWHUOLOL÷L� YH� NDUúÕOÕN� WHVLV� HGLOP HVLQH� LOLúNLQ� NDUDUODUÕQD�

\ DQVÕP DNWDGÕU�� . DUúÕOÕNODUGDNL� YH� HNRQRP LN� VHUP D\ HGHNL� D\ QÕ� \ | QGH�

oHYULP OLOLN��EDQNDODUÕ�GDKD�NÕUÕOJDQ�KDOH�JHWLUHELOP HNWH�YH�ILQDQVDO�oHYULP OHUOH�

Lú� oHYULP OHULQLQ� úLGGHWLQL� DUWP DVÕQD� QHGHQ� RODELOP HNWHGLU�� øOHUL\ H� \ | QHOLN� ELU�

GH÷HUOHQGLUP H yapmak gerekirse, risk � l� � m y� ntemlerindeki herhangi bir 

VÕQÕUODP D�� VHUP D\ H� \ HWHUOLOL÷L� VWDQGDUWODUÕ�%DVOH� . RP LWHQLQ� \ HQL�

P XWDEDNDWÕQGD� | QJ| UG• ÷• � JLEL�EDQNDQÕQ� NHQGL� ULVN� GH÷HUOHQGLUP HOHUL� YH�

DQDOL] OHULQH� ED÷OÕ� NDOGÕNoD� GDKD� | QHP OL� HWNLOHU� \ DUDWDELOHFHNWLU�� $ \ QÕ� úHNLOGH��

VHUP D\ H�YH�NDUúÕOÕNODUD�LOLúNLQ�SROLWLNDODU�� ILQDQVDO�VLVWHP GHNL�oHYULP �úLGGHWLQL�

DUWÕUDFDN�� D\ QÕ� \ | QGH� oHYULP OL� KDUHNHWOHULQ� JLGHULOP HVLQGH� DQDKWDU�

RODELOHFHNWLU�� g ] HOOLNOH� VRQ� \ ÕOODUGD�� QDVÕO� HULúLOHFH÷L� NRQXVXQGD� ELU� ILNLU� ELUOL÷L�

ROP DP DNOD� ELUOLNWH�� ³LOHUL\ H� \ | QHOLN� GH÷HUOHQGLULOHQ́� VHUP D\ H� YH� NDUúÕOÕN� WHVLV�

HGLOP HVL�NDUDUODUÕ�VÕNoD�WDUWÕúP D�NRQXVX�\ DSÕOP DNWDGÕU��

%• W• Q� EX� WDUWÕúP DODUGDQ� oÕNDUÕODELOHFHN� ELU� WDNÕP � JHQHO� VRQXoODU�

YDUGÕU��

·  0 HYFXW� X\ JXODP DODUÕQ� WDP � WHUVLQH�� NDUúÕOÕN� WHVLV� HWP H� NDUDUÕ��

EHNOHQHQ� ND\ ÕSODUÕQ� JHOHFHNWHNL� SURILOOHULQLQ� WDP DP ÕQÕ� \ DQVÕWÕU�

úHNLOGH� ROP DOÕGÕU�� 6HUP D\ H� KHVDSODP DODUÕQGD� NÕVD� YDGHOL�

\ DNODúÕP ODU� NXOODQÕOÕUNHQ�� NDUúÕOÕNODU� LoLQ� GDKD� X] XQ� YDGHOL�

DQDOL] OHULQ� \ DSÕOP DVÕ� JHUHNP HNWHGLU�� =DP DQ� IDUNOÕOÕNODUÕQÕ� KHVDED�

NDWP DGDQ� WHP HUU• WH� G• úP H� NRUHODV\ RQODUÕQÕQ� X] XQ� YDGHOL� WDKP LQL��
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ULVN� \ | QHWLP � P RGHOOHULQLQ� \ DQOÕú� VDSWDP DODU� \ DSP DVÕQD� \ RO�

DoP DNWDGÕU�
–

��

·  7HP HUU• WH� G• úP H� RODVÕOÕ÷ÕQÕ�� oHYULP VHO� YH� GLQDP LN� KDUHNHWOHUL�

hesaba katmadan, portf� y� n kredi riski analizini statik RODUDN�\ DSDQ�

y� ntemler, kredi riskini olduk� a eksik tahmin etmektedir. Dinamik 

P RGHOOHU� NXOODQÕODUDN� \ DSÕODQ� DQDOL] OHULQ� LVH�� JHUHNOL� VHUP D\ H�

DUWÕúODUÕQÕ�� \ DNÕQ� JHoP LúH� DLW� WDULKVHO� YHULOHUH� GD\ DQDQ�

GHUHFHOHQGLUP H� VWUDWHMLOHULQH� J| UH� GDKD� GR÷UX� WDKP LQ� HWP HNWHGLU��

' ROD\ ÕVÕ\ OD�� GLQDP LN� NUHGL� ULVNL� P RGHOOHULQLQ� D\ QÕ� \ | QGH� oHYULP OLOLN�

VRUXQXQXQ� ELU�NÕVP ÕQÕ�JLGHUHELOP H�LP NDQÕ�YDUGÕU� �. RRSP DQ�� / XFDV�

YH�. ODDVHQ��� � � � � ���

·  . DUúÕOÕN�WHVLV�HWP H�NDUDUÕ��NUHGLQLQ�IL\ DWODQP D�úHNOL�YH�\ | QWHP LQGHQ�

ED÷ÕP VÕ] �ROP DP DOÕGÕU��

·  +HP � VHUP D\ HQLQ� KHP � GH� NDUúÕOÕNODUÕQ�� GHQJHVL] OLNOHULQ� ROXúWX÷X�

G| QHP OHUGH� DUWP DVÕ� JHUHNP HNWHGLU�� %| \ OH� G| QHP OHU�� VDGHFH�

EDQNDQÕQ� P • úWHULOHULQLQ� NUHGL� ULVNL\ OH�� GL÷HU� EDQNDODUGDNL�

P • úWHULOHULQ� NUHGL� ULVNOHUL� DUDVÕQGDNL� NRUHODV\ RQODUÕQÕQ� DUWWÕ÷Õ�

G| QHP OHU� ROP D\ ÕS�� \ • NVHN� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RVXQXQ�� E• W• Q�

VLVWHP GHNL�LVWLNUDU�DoÕVÕQGDQ�| ] HOOLNOH�| QHP �ND] DQGÕ÷Õ�] DP DQODUGÕU��

%| \ OH� ELU� DUWÕú�� HNRQRP LN� GDUDOP D� G| QHP OHULQGH� HWNLQ� RODELOHQ�

VHUP D\ H�YH�NDUúÕOÕN�X\ JXODP DODUÕ\ OD�GDKD�GD�| QHP �ND] DQP DNWDGÕU���

·  0 XKDVHEH�VWDQGDUWODUÕ�YH�YHUJL�G• ] HQOHP HOHUL��NDUúÕOÕNODUÕQ�HWNLQ�ELU�

ELoLP GH� X\ JXODQP DVÕQÕQ� | Q• QGH� HQJHO� RODELOP HNWHGLU�� %X�

VWDQGDUWODU�� EDQND� NDUOÕOÕ÷ÕQGD� \ DSD\ � D\ QÕ� \ | QGH� oHYULP OL�

GDOJDODQP DODUÕQ� P H\ GDQD� JHOP HVLQGH� HWNLOL� ROP DNWD�� EHNOHQP H\ HQ�

ND\ ÕSODUÕQ� NDUúÕODQP DVÕ� i� in tesis edilen ekonomik sermayenin 

� l� � m� nde hatalara yol a� abilmektedir.�
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%• W• Q� EX� WDUWÕúP DODUGDNL� | QHP LQH� UD÷P HQ�� NUHGL� NDUúÕOÕNODUÕ�

G• ] HQOHP HOHUL�� VHUP D\ H� \ HWHUOLOL÷LQH� LOLúNLQ� G• ] HQOHP HOHUH� NÕ\ DVOD� oRN� GDKD�

D] � LOJL� oHNP HNWHGLU�� . DUúÕOÕN� X\ JXODP DODUÕQD� LOLúNLQ� G• ] HQOHP HOHUGH�

NDUúÕODúÕODQ� ] RUOXNODU�� GROD\ ÕVÕ\ OD� IRUP • ODV\ RQGDNL� JHFLNP HOHU�� EDQND�

³GÕúÕQGDNLOHÚ� �D] ÕQOÕN�KLVVHGDUODU�YH\ D�P DOL�RWRULWH��YH�EDQND�³LoHULVLQGHNLOHÚ�

�EDQND� \ | QHWLFLOHUL� YH� oR÷XQOXN� KLVVHGDUODUÕ�� JLEL� EDQNDQÕQ� IDUNOÕ� VÕQÕIODUGDNL�

NXUXP VDO� SD\ GDúODUÕ� DUDVÕQGDNL� ³WHP VLÓ� VRUXQXQXQ� o| ] • P • QGH� \ DWWÕ÷Õ� LOHUL�

s� r� lmektedir (Cavallo ve Majnoni, 2001).
–

� ø\ L� WDQÕP ODQP Õú� YH� XOXVODUDUDVÕ�

DODQGD� NDEXO� J| UP • ú� ELU� G• ] HQOHP HQLQ� ROP D\ ÕúÕ�� NRQX\ D� LOLúNLQ� ELU� oRN�

NXUXP VDO�o| ] • P • Q�RUWD\ D�DWÕOP DVÕQD�QHGHQ�ROP DNWDGÕU��<XNDUÕGD�E| O• P � � �� ��

GH� GHWD\ ODUÕQD� GH÷LQLOHQ� EX� VRUXQXQ�� NDUúÕOÕNODU� • ] HULQGHNL� HWNLVL� ROGXNoD�

ROXP VX] � RODELOP HNWHGLU�� ' DKD� DoÕN� ELU� LIDGH\ OH�� ³GÕúDUÕGDNLOHULQ́� EDQND� JHOLUL�

• ] HULQGHNL� KDNODUÕQÕQ� DúÕUÕ� NRUXQP DVÕ�� EDQNDFÕOÕN� VLVWHP LQGH� LVWLNUDUVÕ] OÕN�

\ DUDWDFDN� YH� VRQUDGDQ� P DOL\ HWOHUL� \ • NVHOWHFHN� \ HWHUVL] � NDUúÕOÕN� WHVLV�

HGLOP HVLQH�WHúYLN�HGHFHN�VRQXoODU�GR÷XUDELOP HNWHGLU��

. DUúÕOÕN� X\ JXODP DODUÕQGDNL� W• P � EX� HNVLNOHU� YH� HQJHOOHUH� UD÷P HQ��

EDQND� JHOLUOHULQGHNL� YH� GROD\ ÕVÕ\ OD� ILQDQVDO� VLVWHP GHNL� D\ QÕ� \ | QGH�

oHYULP OLOL÷LQ�D] DOWÕOP DVÕQGD�NDUúÕOÕNODUÕQ� | QHP OL�SD\ Õ� \ DGVÕQP DP DOÕGÕU��6RUXQ��

NDUúÕOÕN�X\ JXODP DODUÕQGD�NXOODQÕODFDN�KDQJL�\ | QWHP LQ�V| ] �NRQXVX�EX�VRUXQXQ�

HWNLOHULQLQ�D] DOWÕOP DVÕQGD�GDKD�HWNLQ�RODELOHFH÷LGLU��

%D] Õ� EDNÕú� DoÕODUÕQD� J| UH�� E• W• Q� NUHGL� portf� y�  i� in ªileriye y� nelik 

GH÷HUOHQGLULOP Lú´� NDUúÕOÕN� WHVLV� HGLOP HVL�� HNRQRP LN� oHYULP OHUGHNL� NUHGL�

ND\ ÕSODUÕQÕQ� HUNHQ� WHVSLW� HGLOHELOP HVLQL�� EXQXQ� VRQXFXQGD� GD� JHQHOOLNOH�

GDUDOP DODUGD� UDVWODQDQ� EDQND� NDUODUÕQGDNL� E• \ • N� G• ú• úOHULQ� | Q• QH�

ge� ilebilmesini VD÷OD\ DFDNWÕU�� . D\ ÕSODUÕQ� HUNHQ� WHVSLW� HGLOP HVL�� GDUDOP DODUGD�

\ DúDQDELOHFHN� E• \ • N� VHUP D\ H� ND\ ÕSODUÕQÕQ� ER\ XWXQX� GD� N• o• OWHELOHFHNWLU��

øOHUL\ H� \ | QHOLN� GH÷HUOHQGLULOP Lú� NDUúÕOÕN� WHVLV� HGLOP HVLQLQ�� EDQND� NDUODUÕQGDNL�

oHYULP VHOOL÷LQ� D] DOWÕOP DVÕQGDNL� NDWNÕVÕQÕQ� \ DQÕ� VÕUD�� NUHGLOHULQ� DU] ÕQGDNL� úDUW�

YH�NRúXOODUÕ�oHYULP VHOOLNWHQ�NXUWDUP DVÕ�EHNOHQP HNWHGLU��

%LU� EDúND� J| U• ú� LVH�� LOHUL\ H� \ | QHOLN� GH÷HUOHQGLULOP Lú� NDUúÕOÕN� WHVLV�

HGLOP HVLQLQ�HWNLVLQLQ�EHNOHQGL÷LQLQ�oRN�DOWÕQGD�RODFD÷ÕQÕ�VDYXQP DNWDGÕU��%RULR�

������������������������������ �����������������������������
™�Î
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YH� / RZH�� � � � � � �� %X� EDNÕú� DoÕVÕ�� EDQNDODUÕQ� YH� SL\ DVDODUÕQ�� HNRQRP LN�

JHQLúOHP H�G| QHP OHULQGH��NUHGL�ND\ ÕSODUÕQÕ�YH�ULVNOHUL�ROGX÷XQGDQ�GDKD�G• ú• N�

WDKP LQ� HGHFH÷LQL�� GDUDOP D� G| QHP OHULQGH� LVH� EXQODUÕ� oRN� DEDUWDFDNODUÕ�

J| U• ú• Q• � VDYXQP DNWDGÕU�� * HQLúOHP H� G| QHP OHULQGHNL� EX� GXUXP �� NUHGLOHULQ�

\ DQOÕú� IL\ DWODQP DVÕQD� YH� VRQXoWD� NDUúÕOÕNODU� LOHUL\ H� \ | QHOLN� WHVLV� HGLOP Lú�

ROP DVÕQD� UD÷P HQ�� HNVLN� NDUúÕOÕN� EXOXQGXUXOP DVÕQD� QHGHQ� RODELOP HNWHGLU��

$ \ UÕFD�� ULVNLQ� ROGX÷XQGDQ� GDKD� D] � WDKP LQ� HGLOP HVL�� J• oO• � HNRQRP LN�

G| QHP OHUGH�EDQNDODUÕQ�oRN�D] �VHUP D\ H�EXOXQGXUP DVÕQD�\ RO�DoDELOHFHNWLU��

* | ] HWLP �RWRULWHVL�DoÕVÕQGDQ�EX�ND\ JÕODUÕQ�JLGHULOP HVLQGH�NXOODQÕODFDN�

\ ROODUGDQ� ELUL�� KHU� ELU� NUHGL� LoLQ� DoÕOGÕ÷Õ� DQGD� NDUúÕOÕN� WHVLV� HGLOP HVLQLQ�

VD÷ODQP DVÕGÕU�� $QFDN�� EX� W• U� ELU� \ DNODúÕP �� \ XNDUÕGD� GD� DQODWÕODQ� ELU� oRN�

VHEHSWHQ� | W• U• � �P XKDVHEHVHO�� YHUJLVHO� YV���� ROGXNoD� VRUXQOXGXU�� $ \ UÕFD�� EX�

W• U� ELU� \ DNODúÕP �� NUHGLOHULQ� VLVWHP DWLN� ELU� ELoLP GH� HNVLN� IL\ DWODQGÕ÷Õ� DQODP ÕQD�

JHOGL÷LQGHQ�� NUHGL� YH\ D� Lú� oHYULP OHULQLQ� JLGLúDWÕQD� J| UH�� KHUKDQJL� ELU� \ DQOÕú�

IL\ DWODQGÕUP DQÕQ� SL\ DVD� WDUDIÕQGDQ� G• ] HOWLOHFH÷L� DUJ• P DQÕQÕ� J| ] DUGÕ�

HWP HNWHGLU�� $QFDN�� EX� \ DNODúÕP � P DOL� WDEORODUÕQ� ROGXNoD� LKWL\ DWOÕ� YH�

P XKDID] DNDU� ELU� DQOD\ ÕúOD� KD] ÕUODQGÕ÷Õ� • ] HULQGH� NHVLQ� ELU� P XWDEDNDWD�

YDUÕODELOVH\ GL��DQODP �ND] DQDELOLUGL��

%LU� GL÷HU� \ DNODúÕP GD�� ROGXNoD� UDGLNDO� RODUDN� QLWHOHQHELOHFHN��

P XKDVHEH� RWRULWHOHUL� WDUDIÕQGDQ� NRQXODQ� LKWL\ DWOÕ� DP DoODU� GR÷UXOWXVXQGD�

NDUúÕOÕNODUÕQ� ³oLIẂ� \ DSÕOP DVÕGÕU�� %XQXQ� LoLQ� J| ] HWLP � RWRULWHVL�� LKWL\ DWOÕ� NDUúÕOÕN�

WHVLVL\ OH� ELUOLNWH� VHUP D\ H� \ HWHUOLOL÷LQL� EXQXQ� • ] HULQH� LODYH� HGHELOLU�� %XQXQ� ELU�

\ ROX�� DúD÷ÕGD� GHWD\ ODUÕ� DoÕNODQDFDN� RODQ� øVSDQ\ D¶GD� � � � � � \ ÕOÕQGDQ� LWLEDUHQ�

X\ JXODQP D\ D� EDúODQP Õú� RODQ� VLVWHP H� EHQ] HU� ELU� X\ JXODP D� RODELOLU�� ) DNDW��

V| ] � NRQXVX� \ DNODúÕP GD�� EX� P RGHOGHNL� JLEL� \ ÕOOÕN� LVWDWLNVHO� NDUúÕOÕNODUÕQ� NDU�

] DUDU� WDEORVXQGDQ� oÕNDUÕOP DVÕQÕQ� \ HULQH�� EX� NDUúÕOÕNODUÕQ� EHNOHQP H\ HQ�

ND\ ÕSODU�LoLQ�WHVLV�HGLOHQ�\ DVDO�VHUP D\ H�\ HWHUOLOL÷LQH�HNOHQP HVL�| QHULOP HNWHGLU�

�%RULR� YH� / RZH�� � � � � � �� %X� \ DNODúÕP ÕQ� ELU� DYDQWDMÕ�� EDQNDODUÕ� GDUDOP D�

G| QHP OHULQGH� \ DúDQDELOHFHN� N| W• � GXUXP ODUD� NDUúÕ�� JHQLúOHP H� G� nemlerinde 

GDKD� ID] OD� VHUP D\ H� EXOXQGXUP D\ D� ] RUODUNHQ�� D\ QÕ� ] DP DQGD� P XKDVHEH�

RWRULWHOHUL� WDUDIÕQGDQ� GD� RQD\ ODQDELOHFHN� P DOL� WDEORODUÕQ� ROXúWXUXODELOP HVLQH�

LP NDQ�YHUP HVLGLU���
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. DUúÕOÕNODUÕ� GD� LúLQ� LoLQH� NDWDUDN�� VHUP D\ H� \ HWHUOLOL÷L� X\ JXODP DVÕQGD�

\ DSÕODFDN�EX�W• U�ELU�GH÷LúLNOL÷LQ��KLo�ELU�J• oO• N� \ DúDQP DGDQ�X\ JXODQP DVÕ�] RU�

RODFDNWÕU�� $ \ UÕFD�� VDGHFH� EHNOHQP H\ HQ� ND\ ÕSODU� LoLQ� VHUP D\ H� WHVLV� HGLOP HVL�

P DQWÕ÷ÕQD� GD� WHUV� G• úHFHNWLU�� $QFDN�� JHQLúOHP H� G| QHP OHULQGH� ULVNLQ� HNVLN�

WDKP LQ�HGLOP HVL�QHWLFHVLQGH�RUWD\ D�oÕNDELOHcek maliyeti sonradan � ok y� ksek 

G• ] H\ OHUH� oÕNDUWDFDN� ILQDQVDO� oHYULP OHUGHQ� NRUXQXOP DVÕ�� EX� \ DNODúÕP ÕQ�

NXOODQÕOP DVÕQGD�KDNOÕ�ELU�JHUHNoH�RODUDN�J| VWHULOHELOLU���

%X� W• U� ELU� JHUHNoH\ OH�� NDUúÕOÕN� X\ JXODP DODUÕQGD� ILLOHQ� NXOODQÕODQ� YH\ D�

� neri halinde olan yaklaúÕP ODU�RUWD\ D�DWÕOP ÕúWÕU��

� �� ��5 D\ Lo�' H÷HUOH�0 XKDVHEHOHúWLUP H�

7DULKL� P DOL\ HW� HVDVÕQD� J| UH� P XKDVHEHOHúWLUP H� \ DNODúÕP ÕQGD�� E| O• P �

� �� �GH� GH� LIDGH� HGLOGL÷L� • ] HUH�� GH÷HUGH� P H\ GDQD� JHOHQ� GH÷LúLNOLNOHU��

JHUoHNOHúP HGL÷L�V• UHFH�P DOL�WDEORODUD�\ DQVÕWÕOP D] ��5 D\ Lo�GH÷HU�HVDVÕQD�J| UH�

P XKDVHEHOHúWLUP HGH� �IDLU� YDOXH� DFFRXQWLQJ�� LVH�� JHUoHNOHúP HP Lú� ND] DQo� YH�

ND\ ÕSODU� P HYFXW� JHOLUOHU� LoHULVLQGH� \ HU� DOÕU�� 6• UHNOL� ELU� JHOLúLP � V• UHFLQGH� RODQ�

YH� HWNLQ� ROGX÷X� NDEXO� HGLOHQ� ILQDQVDO� SL\ DVDODUGDNL� KHUKDQJL� ELU� YDUOÕN� YH\ D�

y� k� ml� l� ÷• Q� �UD\ Lo� GH÷HULQLQ��� DOÕP �VDWÕP D� NRQX� ROP DVD� ELOH�� EHQ] HU�

| ] HOOLNOHUH� YH� ULVNOHUH� VDKLS� ILQDQVDO� DUDoODUÕQ� SL\ DVD� GH÷HUOHUL\ OH� P XND\ HVH�

HGLOHUHN� KHVDSODQDELOHFH÷L� YDUVD\ ÕOÕU�� 5 D\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP H\ L�

VDYXQDQODU�� EX� \ | QWHP OH� | Oo• P � \ DSÕOP DVÕQÕQ� YDUOÕN� YH\ D� \ • N• P O• O• N� HOGH�

WXWXOGX÷X� V• UHFH� GH÷LúHQ� ULVNOHUL� \ DQVÕWDFD÷ÕQGDQ�� UD\ Lo� GH÷HULQ� JHUoHN�

HNRQRP LN�GH÷HUL�GDKD�GR÷UX�J| VWHUHFH÷LQH�YH�\ DWÕUÕP FÕ�YH�G• ] HQOH\ LFLOHU�LoLQ�

GDKD� VD÷OÕNOÕ� ELOJLOHU� YHUHFH÷LQH� LQDQP DNWDGÕUODU�� $ \ UÕFD� EX� \ DNODúÕP OD�

NXUXP ODU�� ND] DQoODUÕQÕQ� � \ | QHWLOP HVLQGH�� GDKD� D] � VHUEHVWL\ H� VDKLS� RODFDN��

E| \ OHFH�P DOL�WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷L�JHOLúHFHNWLU��

0 HYFXW� X\ JXODP DODUGD� GD� \ HU� DODQ�� NÕVP L� RODUDN� UD\ Lo� GH÷HUOH�

P XKDVHEHOHúWLUP H\ H� J| UH�� ELU� oRN� • ONHGH� �WLFDUL� GHIWHUGH�� �WUDGLQJ� ERRN��

L] OHQHQ�DOÕP �VDWÕP �DP DoOÕ�ILQDQVDO�DUDoODU�UD\ Lo�GH÷HULQH�J| UH�ND\ GHGLOP HNWH��

GDKD�X] XQ�YDGHOL�RODUDN�DOÕQDQ�YH� �EDQND�GHIWHULQGH�� �EDQNLQJ�ERRN��L] OHQHQ�

ILQDQVDO� DUDoODU� LVH� DP RUWL] H� HGLOP Lú� P DOL\ HWOHULQH� J| UH� ND\ GHGLOP HNWHGLU��
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T� rev � r� nler ise, hangL�NDOHP LQ��NRUXQP DVÕQGD���KHGJH��NXOODQÕOÕ\ RUVD��RQXQ�

HVDVODUÕQD�J| UH�P XKDVHEHOHúWLULOP HNWHGLU��

8 OXVODUDUDVÕ� 0 XKDVHEH� 6WDQGDUWODUÕ� . RP LWHVL� UD\ Lo� GH÷HUL�� WDULKL�

P DOL\ HW� YH� WDKDNNXN� HGHQ� JHOLUOHUH� WHUFLK� HWP HNWHGLU�� 8 0 6� � � 
GD� \ HU� DODQ�

K• N• P OHUH�J| UH��DOÕP �VDWÕP �DP DoOÕ�YH\ D�VDWÕúD�KD] ÕU�E• W• Q�W• UHY� • U• QOHUL�YH�

ILQDQVDO� DUDoODU� UD\ Lo� GH÷HUOHULQGH� J| VWHULOHFHNWLU�
–

� 9DGH� VRQXQD� NDGDU�

WXWXODFDN� YDUOÕNODU�� NUHGLOHU� YH� ILQDQVDO� \ • N• P O• O• NOHULQ� E• \ • N� NÕVP Õ�DP RUWL] H�

HGLOP Lú�P DOL\ HWOHULQH�J| UH�P XKDVHEHOHúWLULOHFHNWLU��

� �� �� ��5 D\ Lo�' H÷HUOH�0 XKDVHEHOHúWLUP HQLQ�$YDQWDMODUÕ�

<DVDO� VHUP D\ HQLQ� GHIWHU� GH÷HULQH� J| UH� | Oo• OP HVLQLQ�� EDQNDQÕQ�

DODFDNOÕODUÕQD� KHUKDQJL� ELU� P DOL\ HW� \ • NOHP HGHQ� YH\ D� �DKODNL� o| N• QW• � �

• ] HULQGH� ELU� NÕVÕWODP D� \ DSP DGDQ�� EDQNDQÕQ� ND\ ÕSODUD� NDUúÕ� GD\ DQÕNOÕOÕ÷ÕQÕ�

\ DQVÕWP DVÕQÕQ� P • P N• Q� ROP DGÕ÷Õ� LGGLD� HGLOP HNWHGLU� �&OHUF�� ' UXP HW] � YH�

- DXGRLQ�� � � � � � ��5 D\ Lo�GH÷HUOH�P XKDVHEHOHúWLUP H\ H�GD\ DOÕ�VHUP D\ H�\ HWHUOLOL÷L�

UDV\ RVX� YH� QHW�JHUoHN� GH÷HUOHULQ�KHVDSODQP DVÕ��G• ] HQOH\ LFL� RWRULWH\ H�EDQND�

sermayesi tamamen yitirilmeden � nce� EDQND\ Õ� JHUHNLUVH� NDSDWP D� úDQVÕQÕ�

WDQÕP DNWDGÕU�� $ \ UÕFD�� UD\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP H�� EDQNDODUÕ�� SRUWI| \ GH�

VRUXQODU� JHOLúP H\ H� EDúODGÕ÷Õ� DQGD�� EX� VRUXQODUOD� \ • ] OHúP H\ H� ] RUOD\ DFDNWÕU��

%X� P XKDVHEHOHúWLUP H� úHNOL�� P HYFXW� WDULKL� P DOL\ HW�SL\ DVD� GH÷HUL� P RGHOL�

NDUÕúÕP OÕ�X\ JXODP DGDQ�GD�• VW• QG• U��=LUD��EDQNDODU��DoÕNODUÕQÕ��EDQND\ Õ�LúWLUDN�

YH� ED÷OÕ� RUWDNOÕNODUÕ\ OD� ELUOLNWH� HOH� DODUDN� �NRQVROLGH� ED] GD��J| UP H�H÷LOLP LQGH�

ROGX÷XQGDQ�� EX� �P HOH] � � P RGHO� V• UG• U• OHELOLU� GH÷LOGLU�� %X�QHGHQOH�� ULVNOHUGHQ�

korunmaya y� nelik strDWHMLOHU� �KHGJLQJ� VWUDWHJLHV��� EX� WLS� ELU� P RGHOH�

RWXUP DP DNWDGÕU�� $ \ UÕFD�� NUHGLOHULQ� UD\ Lo� GH÷HUOHUL�� E• W• Q� ULVNOHU� J| ] | Q• QH�

DOÕQDUDN� KHVDSODQGÕ÷ÕQGDQ�� EX� NUHGLOHU� LoLQ� LODYH� NDUúÕOÕN� WHVLV� HGLOP HVLQH� \ D�

JHUHN�NDOP Õ\ DFDN�� \ D�GD�WHVLV�HGLOHQ�NDUúÕOÕNODUGDNL�HWNLQOLN�\ • ] GH�\ • ] H�\ DNÕQ�

RODFDNWÕU��

�

�

������������������������������ �����������������������������
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� IAS 39, "Financial Instruments: Recognition and Measurement", y� r� rl� k tarihi Ocak 2001. Finansal ara� lar 
•
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� �� �� ��5 D\ Lo�' H÷HUOH�0 XKDVHEHOHúWLUP HQLQ�' H] DYDQWDMODUÕ�

5 D\ Lo�GH÷HUOH�P XKDVHEHOHúWLUP HQLQ� \ D\ JÕQODúWÕUÕOP DVÕQD�LOLúNLQ�ND\ JÕ�

YH�VRUXQODU�EHú�DQD�EDúOÕN�DOWÕQGD�WRSODQDELOLU��

� �� �� �� ��5 D\ Lo�' H÷HUOH�0 XKDVHEHOHúWLUP H�YH�øKWL\ DWOÕOÕN�3UHQVLEL�

5 D\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP H�� J| U• QP H\ HQ� NDU� YH� ] DUDUODUÕ� D\ QÕ�

úHNLOGH� HOH� DOP DNWDGÕU�� $QFDN�� LKWL\ DWOÕ� \ DNODúÕP D� J| UH�� OLNLW� HQVWU• P DQODUGDQ�

ND\ QDNODQP DGÕ÷Õ� V• UHFH� J| U• QP H\ HQ� NDUODU� J| ] | Q• QGH� EXOXQGXUXOP D] ��

' ROD\ ÕVÕ\ OD�� ILQDQVDO� DUDoODUD� LOLúNLQ� ELOJLOHUGHNL� GDOJDODQP DODU�� EX� W• U� ELU�

P XKDVHEHOHúWLUP H�\ DNODúÕP ÕQ�HWNLOHULQL�J• oOHQGLUHELOHFHNWLU��

� �� �� �� �� 5 D\ Lo� ' H÷HUOH� 0 XKDVHEHOHúWLUP H� YH� %DQNDFÕOÕN�

6LVWHP LQLQ�� g ] HO� �øúOHYL�

5 D\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP H\ OH�� EDQNDQÕQ� NUHGL� WDKVLV� HWP H�

LúOHYLQLQ��| ] HO��ROGX÷X�J| U• ú• Q• Q�X\ XP OX�ROP DGÕ÷Õ�VDYXQXOP DNWDGÕU�
–

�%DQND�

NUHGLVL� LoLQ� SL\ DVD� GH÷HUL� WDQÕP Õ�� EDQNDODUÕ� ELOJL� DOP D� YH� L] OHP H� VRUXQODUÕQD�

o| ] • P � • UHWHQOHULQ� J| U• úOHULQGHQ� ] L\ DGH�� EDQNDODUÕ� P HQNXO� NÕ\ P HW� SRUWI| \ �

\ | QHWLFLOHUL� RODUDN� GH÷HUOHQGLUHQ� J| U• úH� GDKD� \ DNÕQGÕU�� $ \ UÕFD�� UD\ Lo� GH÷HUOH�

P XKDVHEHOHúWLUP H�� oDOÕúP DGD� ELU� oRN� NH] � GH÷LQLOHQ�� NUHGLOHULQ� D\ QÕ� \ | QGH�

oHYULP OLOL÷L� VRUXQXQX� D] DOWP DNWDQ� ] L\ DGH� E• \ • WHELOHFHNWLU�� &DUL� SL\ DVD�

IL\ DWODUÕQD� GD\ DQDQ� VHUP D\ H� \ HWHUOLOL÷L�� NUHGL� SL\ DVDVÕQGD� VÕNÕQWÕ� \ DúDQGÕ÷Õ�

G| QHP OHUGH� UHHO� VHNW| UH� OLNLGLWH� VD÷OD\ DQ� HQ� | QHP OL� IRQ� ND\ QD÷Õ� RODQ�

EDQNDFÕOÕN�VLVWHP LQLQ�EX�� | ] HO��LúOHYLQH�] DUDU�YHUHFHNWLU���

� �� �� �� �� 5 D\ Lo� ' H÷HULQ� 7DQÕP ODQP DVÕQGD� 8 \ JXODQDQ� g Oo• P �

<| QWHP OHUL�

5 D\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP H\ H� J| UH�� SL\ DVDVÕ� ROP D\ DQ� ELU�

ILQDQVDO�DUDFÕQ�GHIWHU�GH÷HUL��IDL] �RUDQÕQGDNL�GH÷LúLNOLNOHUH�YH�HP VDO�DUDoODUÕQ�

NUHGL� NDOLWHVLQGHNL� GH÷LúLNOLNOHUH� J| UH� D\ DUODQP DN� GXUXP XQGDGÕU�� 3L\ DVDVÕ�

ROP D\ DQ� EX� YDUOÕN� YH� \ • N• P O• O• NOHULQ� EXJ• QN• � GH÷HU� KHVDSODP DVÕQGD�

NXOODQÕODFDN�\ | QWHP LQ�VHoLP LQGH�ELU�WDNÕP �VRUXQODU�RUWD\ D�oÕNDELOP HNWHGLU��

������������������������������ �����������������������������
™�”

• •º• •

ÃÏÃ

•

Ð

¡

ª

¬ ¦#œ�Ÿ>¡�Ñ
¼	¡>¦#ž>Ò�Ó� �¬ ž�¾�£ ¤#œ�¦�¾�›�œ�¦�§�£ ¦�¨

Ã
“

ÍÔÄ

•



� � � � �

. UHGLOHU� LoLQ� EX� KHVDSODP DODUÕQ� \ DSÕOP DVÕQGD� • o� IDUNOÕ� \ RO� L] OHQHELOLU�

�&OHUF��' UXP HW] �YH�- DXGRLQ��� � � � � ��

·  6| ] OHúP HGH� \ HU� DODQ� JHWLULOHU�� EHQ] HU� GHUHFH\ H� �UDWLQJ�� VDKLS�

NXUXP ODUÕQ� WDKYLOOHULQGHNL� J• QFHO� JHWLUL� RUDQODUÕ� NXOODQÕODUDN� LVNRQWR�

HGLOHELOLU��

·  %HQ] HU� WLSWH� NUHGLOHULQ� P HYFXW� EHNOHQHQ� JHWLULOHUL� NXOODQÕODUDN�

LVNRQWR� HGLOP HGHQ� | QFH�� JHOHFHN� QDNLW� DNÕúODUÕQGDQ� EHNOHQHQ�

ND\ ÕSODU�oÕNDUWÕODELOLU��

·  6| ] OHúP HGH� EHOLUWLOHQ� | GHP HOHU�� EHQ] HU� WLSWH� \ HQL� DoÕODQ� NUHGLOHULQ�

JHWLUL�RUDQODUÕ�NXOODQÕODUDN�LVNRQWR�HGLOHELOLU��

' ROD\ ÕVÕ\ OD�� GDKD� | QFH� P DOL\ HWL� • ] HULQGHQ� ND\ GHGLOP HVL� EHNOHQHQ��

SL\ DVDVÕ� ROP D\ DQ� EX� YDUOÕN� YH� \ • N• P O• O• NOHUH� DLW� ELUGHQ� ID] OD� GH÷HU�

KHVDSODP D� LKWLP DOL� YDUGÕU�� . XOODQÕODQ� ELOJLQLQ� GR÷DVÕ� JHUH÷L� | ] HO� ROP DVÕ��

G• ] HQOH\ LFL� YH� GHQHWOH\ LFL� RWRULWH\ H� DoÕNODQP DVÕQGD� VRUXQ� \ DUDWDELOHFHNWLU��

%DVHO� . RP LWH\ H� J| UH�� ED] Õ� • ONHOHUGH� NDUúÕODúÕODQ� J• YHQLOLU� UD\ Lo� GH÷HU�

KHVDSODQP DVÕ� VRUXQX�� EX� YHULOHULQ� GHQHWOHQHELOLU� ROP D� VRUXVXQX� J• QGHP H�

JHWLUP HNWHGLU��%&%6��� � � � � ��

$ \ UÕFD�� \ LQH� \ XNDUÕGD� GD� LIDGH� HGLOGL÷L� JLEL�� FDUL� IDL] � RUDQODUÕQÕQ�

EXJ• QN• � GH÷HU� KHVDSODP DVÕQGD� NXOODQÕOP DVÕ�� EX� YDUOÕNODUÕQ� GH÷HUOHULQGH�

DUWDQ�ELU�GDOJDODQP D�\ DUDWÕS�\ DUDWP D\ DFD÷Õ�YH�NÕVD�YDGHOL�GDYUDQÕúODUÕ�WHúYLN�

HGLS�HWP H\ HFH÷L�VRUXQODUÕ\ OD�NDUúÕODúÕOP DVÕQD�QHGHQ�RODFDNWÕU��

� �� �� �� ��%DQND�* HOLUOHULQGHNL�' DOJDODQP DODU�

5 D\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP H\ H� JHOHQ� HQ� E• \ • N� HOHúWLUL�� EX�

\ DNODúÕP ÕQ�ILQDQVDO�LVWLNUDU�• ] HULQGH�\ DUDWDFD÷Õ�P XKWHP HO�ROXP VX] �HWNLOHUGHQ�

ND\ QDNODQP DNWDGÕU�� 3L\ DVD� IL\ DWODUÕQD� GD\ DOÕ� JHOLU� UDNDP ODUÕQGDNL�

GDOJDODQP DODUÕQ�� WDULKVHO� P DOL\ HWOHUH� GD\ DOÕ� RODQODUÕQGDQ� GDKD� ID] OD� ROP D�

RODVÕOÕ÷Õ�\ • NVHNWLU��%X�DUWDQ�GH÷LúNHQOLN��EDQND�IDDOL\ HWOHULQGH�DUWDQ�HNRQRP LN�

GDOJDODQP DODUÕ� \ DQVÕWP DP DNWDGÕU�� %LU� oRN� EDQND� LoLQ�� ³WLFDUL� GHIWHULQGHNĹ�

KDUHNHWOHU� WHP HOGH�� ³EDQND� GHIWHULQGHNĹ� KDUHNHWOHUGHQ� IDUNOÕGÕU� YH� ULVN�
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\ | QHWLP L� GH� KHU� LNL� GXUXP GD� D\ QÕ� GH÷LOGLU�� 1 RUP DO� úDUWODUGD�� EDQND� YDUOÕNODUÕ�

LoHULVLQGH� HQ� ID] OD� SD\ D� VDKLS� RODQ� NUHGLOHU�� oR÷XQOXNOD� YDGH� VRQXQD� NDGDU�

HOGHQ� oÕNDUÕOP D] �� 9DGH� VRQXQD� NDGDU� HOGH� WXWXODQ� ELU� ILQDQVDO�DUDFÕQ�SL\ DVD�

GH÷HULQGHNL� GH÷LúLP OHU�� HOGH� WXWXOP DVÕQÕQ� P DOL\ HWLQL� JDUDQWL� DOWÕQD� DOGÕ÷Õ�

V• UHFH� ULVN� LoHUP H] �� %X� VHEHSOH�� UD\ Lo� GH÷HUGHNL� GH÷LúLP OHU� GH�� JHOLU� YH\ D�

VHUP D\ HGHNL�UHHO�GH÷LúLP OHUL�\ DQVÕWP D\ DELOLU��

$ \ UÕFD��8 0 6�� � �K• N• P OHULQH�J| re, bir � ok y� k� ml� l� k kalemi maliyet 

HVDVÕQD� J| UH� UDSRUODQÕUNHQ�� ELODQoRQXQ� YDUOÕN� WDUDIÕQGD� UD\ Lo� GH÷HUOH�

P XKDVHEHOHúWLUP HQLQ� X\ JXODQP DVÕ�� DNWLI�SDVLI� GHQNOL÷LQGH� ROGX÷X� JLEL��

EDQNDQÕQ� \ | QHWLP � SUDWLNOHULQGH� X\ JXODGÕ÷Õ� UDSRUODP D� WHNQLNOHULQL�

\ DQVÕWP D\ DELOLU�� %X� DUWDQ� GH÷LúNHQOLN� LVH�� \ DWÕUÕP FÕODUÕQ� VHUP D\ H� WDKVLVLQH�

LOLúNLQ� DOGÕ÷Õ�NDUDUODUÕQ�HWNLQOL÷LQL� ] HGHOHP HNWH��GROD\ ÕVÕ\ OD�EDQNDQÕQ�VHUP D\ H�

DUWÕUP D�P DOL\ HWL�\ • NVHOHELOP HNWHGLU��&OHUF��' UXP HW] �YH�- DXGRLQ��� � � � � ��

' L÷HU� WDUDIWDQ�� EDQND� JHOLUOHULQGH� VD÷ODQDFDN� LVWLNUDUÕQ� VRV\ DO� UHIDK�

• ] HULQGH�VD÷OD\ DFD÷Õ� ID\ GDODU�GD�GH÷HUOHQGLULOP HOLGLU��5 DSRUODQDQ�P XKDVHEH�

UDNDP ODUÕQÕQ� P HYFXW� HNRQRP LN� GH÷HUL� J| VWHUP HVL�� P XKDVHEH� ELOJLOHULQLQ�

NDOLWHVLQL� YH� HWNLQOL÷LQL� DUWÕUDFDNWÕU�� 5 D\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP HQLQ�

ILQDQVDO� DUDoODUÕQ� QHW� GH÷HUOHULQGH� GDKD� ID] OD� GDOJDODQP D\ D� \ RO� DoÕS�

DoP D\ DFD÷Õ�� EDQNDQÕQ� IDL] � ULVNLQGHQ� QDVÕO� NRUXQGX÷X� YH� EXQXQ� NUHGLOHUGHNL�

HWNLVLQLQ� QDVÕO� RODFD÷ÕQD� ED÷OÕGÕU�� . UHGLQLQ� GH÷HUL�� GR÷UXGDQ� IDL] �

GH÷LúLNOHULQGHQ� ] L\ DGH�� GDKD� oRN� HNRQRP LN� oHYULP OHUGHNL� JHOLúLP OHUH� ED÷OÕ�

ROGX÷XQGDQ�� JHQHOGH� DQL� GDOJDODQP DODU� J| VWHUP HP HNWHGLU�� . UHGLQLQ�

GH÷HUOHP HVL� EX� | ] HOOLN� GLNNDWH� DOÕQDUDN� \ DSÕOÕUVD�� GDOJDODQP DODUÕQ� GD� VÕQÕUOÕ�

RODFD÷Õ� G• ú• Q• OP HNWHGLU�� %XJ• QN• � GH÷HU� KHVDSODP DVÕQGD� P HYFXW� SL\ DVD�

RUDQODUÕQÕQ� NXOODQÕOP DVÕQÕQ� LVH� DúÕUÕ� GDOJDODQP D� \ DUDWDFD÷Õ� EX� DoÕGDQ� LGGLD�

HGLOHELOLU��

� �� �� �� ��5 D\ Lo�' H÷HUOH�0 XKDVHEHOHúWLUP H�YH�3DUD�3ROLWLNDVÕ�

� � � � ¶OÕ� \ ÕOODUÕQ� VRQXQGD� \ DúDQDQ� $V\ D� NUL] L� J| ] | Q• QH� DOÕQGÕ÷ÕQGD��

UD\ Lo� GH÷HUOH� P XKDVHEHOHúWLUP H� \ DNODúÕP ÕQÕQ� GDOJDODQP D� úLGGHWLQL� DUWÕUP D�

LKWLP DOL�� P XKDVHEH� SUHQVLSOHUL�� SDUD� SROLWLNDVÕ� YH� ILQDQVDO� LVWLNUDU� VHoLP OHUL�

DUDVÕQGD� oDWÕúP D� VRUXQXQX� J• QGHP H� JHWLUP HNWHGLU�� * HOLúP HNWH� RODQ� • ONHOHU�
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ED÷ODP ÕQGD� NRQX� HOH� DOÕQÕUVD�� SDUD� SROLWLNDVÕQGD� X\ JXODQDFDN� GDUDOP DODU��

NÕUÕOJDQ� RODQ�EDQNDFÕOÕN� VLVWHP LQGH�LIODV�LKWLP DOLQL� RUWD\ D�oÕNDUÕ\ RUVD��P HUNH] �

EDQNDVÕ� IDL] OHUL� \ HWHUL� P LNWDUGD� \ • NVHOWP H\ L� J| ] H� DODP D\ DELOLU�� ) DL] �

RUDQODUÕQGDNL� DUWÕú�� EDQND� ELODQoRODUÕQÕ� ROXP VX] � HWNLOH\ HELOLU�� %DQND�

YDUOÕNODUÕQÕQ� RUWDODP D� YDGH� X] XQOX÷X�� \ • N• P O• O• NOHULQGHQ� GDKD� ID] OD� LVH��

IDL] OHUGH� \ DúDQDFDN�ELU� \ • NVHOLú��YDUOÕNODUÕQ�GH÷HULQL� \ • N• P O• O• NOHUGHNL�GH÷HU�

DUWÕúÕQGDQ�GDKD� ID] OD�G• ú• UHFHNWLU��GROD\ ÕVÕ\ OD�QHW�GH÷HU�N• o• OP • ú�RODFDNWÕU��

$ \ UÕFD�� \ • NVHN� RUDQGD� GRQXN� DODFDNODU�� NUL] � | QFHVL� DúÕUÕ� ULVN� DOÕQP DVÕ�

QHGHQL\ OH�� DúÕUÕ� DUWÕú� J| VWHUHFHNWLU�� . UL] OHUH� NDUúÕ� • ONH� HNRQRP LOHULQLQ�

NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUDQ� P HUNH] � EDQNDODUÕQÕQ� EX� ELOLQHQ� ] D\ ÕIOÕ÷Õ�� UD\ Lo� GH÷HUOH�

P XKDVHEHOHúWLUP H� X\ JXODP DVÕ\ OD� DUWDELOLU� YH� LODYH� GDOJDODQP DODU� \ DUDWDELOLU�

�&OHUF��' UXP HW] �YH�- DXGRLQ��� � � � � ��

' L÷HU� WDUDIWDQ�� SDUD� SROLWLNDVÕ� LOH� ILQDQVDO� LVWLNUDU� DUDVÕQGD� P H\ GDQD�

JHOHELOHFHN� NÕVD� YDGHOL� EX� oDWÕúP D\ D� JHWLULOHELOHFHN� DoÕNODP DODUGDQ� ELUL� GH��

EDQND� ELODQoRODUÕQÕQ� NUL] GHQ� oRN� | QFH� N| W• OHúP H\ H� EDúODP Õú� ROP DVÕGÕU�� %X�

nedenle � lkeler, gelecekteki muhtemel finansal LVWLNUDUVÕ] OÕNODUÕQ� | Q• QH�

ge� ebilmek i� in, g� zetim ve denetim sistemlerini yeniden g� zden 

ge� irmelidir.�

6RQXoWD�� %DVHO� . RP LWHQLQ� GH� VDSWDGÕ÷Õ� JLEL� �%&%6�� � � � � � �� UD\ Lo�

GH÷HULQ� VDSWDQDELOP HVLQGH� NXOODQÕODQ� \ | QWHP OHUGH� ELU� X\ XP � ROP DP DVÕ�� UD\ Lo�

GH÷HUOH� P XKDVHEHOHúWLUP HQLQ� ID\ GDODUÕ� • ] HULQGH� FLGGL� EHOLUVL] OLNOHU�

\ DUDWP DNWDGÕU�� . DUúÕOÕN� X\ JXODP DVÕQGD� UDKDWODP D� \ DUDWDUDN�� D\ QÕ� \ | QGH�

oHYULP OLOL÷LQ� D] DOWÕOP DVÕQÕ� VD÷OD\ DFD÷Õ� \ HUGH�� ILQDQVDO� oHYULP OHULQ� úLGGHWLQL�

GDKD�ID] OD�DUWÕP D�LKWLP DOL�GDKD�\ • NVHN�J| ] • NP HNWHGLU��

� �� �� $QÕQGD� . DUúÕOÕN� 7HVLVLQGH� �- XVW�LQ�WLP H� SURYLVLRQLQJ�� . XOODQÕODQ�

. UHGL�7• UHY�h U• QOHUL�

6RQ� \ ÕOODUGD�� NUHGL�W• UHY� • U• QOHULQL� NXOODQDUDN�NUHGL�ULVNLQLQ�WDP DP ÕQÕ�

YH\ D� ELU� NÕVP ÕQÕ� • o• QF• � ELU� WDUDID� DNWDUÕOP DVÕ� \ | QWHP L� | QHP � ND] DQP D\ D�

EDúODP ÕúWÕU�� %X� ULVN� \ | QHWLP � DUDoODUÕQÕQ� RUWDN� | ] HOOL÷L�� NXOODQÕODQ� EX� DUDoODUOD�

V| ] � NRQXVX� YDUOÕN� HO� GH÷LúWLUP H] NHQ�� EX� YDUOÕNWD� P HYFXW� NUHGL� ULVNLQLQ�� ELU�

• o• QF• � WDUDID� GHYUHGLOHELOP HVLGLU�� %X� úHNLOGH�� ELUGHQ� ID] OD� DP DFD�
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XODúÕODELOP HNWHGLU�� %X� • U• Q• � LON� oÕNDUDQ� NXUXOXú��NUHGL�ULVNLQL�EDúND�ELU�WDUDID�

DNWDUÕUNHQ�� YDUOÕ÷Õ� HOGHQ� oÕNDUP DN� GXUXP XQGD� GH÷LOGLU�� 9DUOÕNODUÕQ� VDWÕúÕ��

EDQND� LOH� NUHGL� P • úWHULOHUL� DUDVÕQGDNL� LOLúNL\ L� ] D\ ÕIODWÕUNHQ�� VDGHFH� NUHGL�

ULVNLQLQ� EX� W• U� ELU� DUDoOD� WUDQVIHULQLQ� VD÷ODQP DVÕQÕQ�� EDQND�NUHGL� P • úWHULVL�

LOLúNLVL� • ] HULQGH� KLo� ELU� HWNLVL� ROP DP DNWDGÕU� �0 RVHU�� � � � � � �� %XQXQ� GÕúÕQGD��

NUHGL� ULVNLQLQ� EX� W• U� W• UHY� • U• QOHUL\ OH� \ HQLGHQ� úHNLOOHQGLULOHELOP HVL�� SRUWI| \ • Q�

oHúLWOHQGLULOHELOP HVL� LP NDQÕQÕ� GD� \ DUDWP DNWDGÕU�� g UQH÷LQ�� VRUXQOX� ELU� VDQD\ L�

kolunda y� ksek kredi konsaQWUDV\ RQXQD�VDKLS�ELU�EDQND��EDúND�VDQD\ L�GDOÕQD�

YHULOP Lú� NUHGL� LOH� �VZDS�� \ DSP DN� VXUHWL\ OH� NUHGL� ULVNLQL� D] DOWDELOLU�� %X�

ED÷ODP GD�� | UQH÷LQ� SHWURO� IL\ DWODUÕQGDNL� G• ú• ú• � WDNLEHQ�� SHWURO� úLUNHWOHULQH�

YHULOHQ� NUHGLOHULQ� ULVNL� DUWDFD÷ÕQGDQ�� \ DSÕODFDN� ELU� �NUHGL� VZDSÕ�\ OD� EX�

úLUNHWOHUGHNL�NRQVDQWUDV\ RQ�G• ú• U• OHUHN�NUHGL�SRUWI| \ • �oHúLWOHQGLULOHELOLU��

. UHGL� W• UHY� • U• QOHUL�� �UHDVV• UDQV�ÕQ� ELU� IRUP X� RODUDN�

GH÷HUOHQGLULOHELOLU�� 5 HDVV• UDQV� SL\ DVDVÕ�� ULVNLQ� DUDFÕODU� DUDVÕQGD�

SD\ ODúÕODELOP HVL�LoLQ�YDUGÕU��&R÷UDILN�YH\ D�GL÷HU�NÕVÕWOD\ ÕFÕ�IDNW| UOHULQ�DUDFÕODUÕ��

L\ L�oHúLWOHQGLULOP Lú�ELU�SRUWI| \ H�VDKLS�ROP DODUÕQÕ�HQJHOOHGL÷L�GXUXP ODUGD��EX�W• U�

SL\ DVDODUÕQ� ID\ GDODUÕ� DQODúÕOP DNWDGÕU�� 5 LVNLQ� SD\ ODúÕOP DVÕQÕ� VD÷OD\ DQ� ELU�

UHDVV• UDQV� V| ] OHúP HVL�� oHúLWOHQGLUP HQLQ� DUWP DVÕ\ OD�� V| ] OHúP HQLQ� KHU� LNL�

WDUDIÕQÕQ� GD� P DOL� \ DSÕVÕQÕ� J• oOHQGLUHELOP HNWHGLU�� 7• UHY� • U• Q• � V| ] OHúP HOHUL��

VD÷ODGÕ÷Õ� oHúLWOHQGLUP H� LOH� ULVNLQ� G• ú• U• OP HVLQLQ� \ DQÕVÕUD�� P DOL\ HWOHUL� GH�

D] DOWWÕ÷ÕQGDQ��G• úHQ�EX�P DOL\ HWOHU�NUHGL�VSUHGOHULQ�GH�DúD÷Õ\ D�oHNLOHELOP HVLQL��

GROD\ ÕVÕ\ OD� YHULOHQ� NUHGL� P LNWDUÕQGD� GD� DUWÕúÕ� VD÷OD\ DELOP HNWHGLU� �0 RVHU��

� � � � � �� . UHGL� W• UHY� • U• QOHULQLQ� EX� UHDVV• UDQV� | ] HOOL÷L�� oHúLWOHQGLUP H�

\ DSDELOP HN�LoLQ�HWNLQ�ELU�LODYH�\ RO�RODUDN�GD�NXOODQÕODELOLU��

� �� �� ��. DUúÕOÕNODU�LOH�. UHGL�7• UHY�h U• QOHUL�øOLúNLVL�

. DUúÕOÕNODU� LOH� NUHGL� W• UHY� • U• QOHUL� DUDVÕQGDNL� LOLúNL\ L� DoÕNOD\ DELOP HN�

LoLQ�� \ XNDUÕGD� GHWD\ ODUÕQD� GH÷LQLOHQ� NDUúÕOÕN� NDYUDP ÕQÕQ� N• o• N� ELU� | ] HWLQL�

\ DSP DN�\ HULQGH�RODFDNWÕU��

øIDGH� HGLOGL÷L� • ] HUH�� NUHGL� NDUúÕOÕNODUÕ� �NRQWUD�� �YDUOÕN� G• ] HQOH\ LFL�� ELU�

KHVDSWÕU��+HVDEÕQ�E• \ • NO• ÷• ��EDQNDQÕQ�EHNOHGL÷L�ND\ ÕS�E• \ • NO• ÷• QH�ED÷OÕGÕU��

+HVDEÕQ� QH� NDGDU� E• \ • N� RODFD÷Õ� NDUDUÕ�� JHOLUOHUL� GH� HWNLOHP HNWHGLU�� %DQND��
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NDUúÕOÕNODUÕQÕ�\ • NVHOWWL÷LQGH�� \ • NVHOWLOHQ�NÕVP ÕQD�NDUúÕOÕN�JHOHQ�G• ] H\ GH�JHOLULQ�

ND\ GHGLOP HVLQL� HUWHOHP Lú� ROP DNWDGÕU�� %X� GXUXP � LVH� YHUJL� P DWUDKÕQÕ�

G• ú• UP HNWHGLU� �E| O• P � � �� � �� %HNOHQHQ� EX� ND\ ÕSODU� JHUoHNOHúP H\ H�

EDúODGÕ÷ÕQGD��NDUúÕOÕNODU�KHVDEÕQGDQ�GD�EX�P LNWDU�LQGLULOHFHN�YH�HUWHOHQHQ�EX�

JHOLUOHU� ] DUDU� RODUDN� ND\ GHGLOHFHNWLU�� %XQXQ� GÕúÕQGD�� JHOLU� SHUIRUP DQVÕQÕQ�

JHUoHN�QDNLW�DNÕúÕ�SHUIRUP DQVÕQÕQ�QH�NDGDUÕQÕ�J| VWHUGL÷LQH�ED÷OÕ�RODUDN�EDQND�

\ | QHWLFLOHUL�� EDQND� JHOLUOHULQL� \ | QOHQGLUP H� H÷LOLP LQGH� ROP DNWDGÕU�� ( ÷HU� JHOLU�

G• ] H\ L�� JHOHFHNWH�HOGH�HGLOHFHN� IÕUVDWODUÕQ�\ DQOÕú� \ DQVÕWÕOP DVÕQD� \ RO�DoÕ\ RUVD��

\ | QHWLFLOHU� KLVVH� VHQHGL� IL\ DWODUÕQGD� EX� QHGHQOH� RUWD\ D� oÕNDFDN� IL\ DW�

R\ QDP DODUÕQÕ� HQJHOOHP HN� LoLQ�� JHOLUOHULQGH� D\ DUODP D� \ DSDELOP HNWHGLU�� ' DKD�

DoÕN� ELU� LIDGH\ OH�� EDQND� \ | QHWLFLOHULQLQ� SHUIRUP DQVÕ� \ DUDWWÕNODUÕ� JHOLUOHUH� J| UH�

GH÷HUOHQGLULOGL÷LQGH�� \ | QHWLFLOHU� JHOLU� UDNDP ODUÕQGD� RQD� J| UH� ELU� D\ DUODP D�

\ DSDELOP HNWHGLU��

Burada Moser (1998), s� z konusu bu sorunun � � z� m� ne y� nelik 

NUHGL� NDUúÕOÕN� X\ JXODP DVÕQD� IDUNOÕ� ELU� \ RUXP � JHWLUP HNWHGLU�� %D] Õ� úDUWODUÕQ�

VD÷ODQP DVÕ� KDOLQGH� NUHGL� W• UHY� • U• QOHUL�� NDUúÕOÕNODUÕQ� NUHGL� ULVNLQGH� VD÷ODGÕ÷Õ�

G• ú• ú• Q�D\ QÕVÕQÕ�JHUoHNOHúWLUHELOP HNWHGLU�
–

� . UHGL�W• UHY�• U• QOHULQLQ�LúOH\ LúLQLQ�

DQODWÕOGÕ÷Õ� ELU� G| QHP OLN� VLJRUWD� V| ] OHúP HVLQGH� 0 RVHU�� NUHGL� W• UHY� • U• QOHUL� LOH�

NDUúÕOÕN� WHVLV� HGLOP HVLQLQ� P DOL\ HWOHULQL� NDUúÕODúWÕUP ÕúWÕU�� %XQD� J| UH�� NDUúÕOÕN�

WXWDUÕ�NUHGL�W• UHY�• U• Q• Q• Q�P DOL\ HWLQGHQ�\ • NVHN�ROGX÷XQGD��EDQND�\ HQL�NUHGL�

DoDELOP HNWHGLU�� . UHGLOHUGHQ� VD÷ODQDQ� LODYH� JHOLULQ�� WHVLV� HGLOHQ� NDUúÕOÕNODUÕQ�

ULVN� D÷ÕUOÕNOÕ� IÕUVDW� P DOL\ HWLQLQ� • ] HULQH� oÕNP DVÕ� KDOLQGH�� EDQND� NUHGL� W• UHY�

� r� nlerini tercih edecektir. �

Banka y� neticileri sahip olGXNODUÕ� NUHGL� ULVNLQL�� ] DUXUL� IDDOL\ HWOHUL� LoLQ�

\ HWHUOL�P LNWDUGD�QDNGL�JDUDQWL�HGHFHN�úHNLOGH�\ | QHWLUOHU��%XQX�\ DSDELOP HN�LoLQ�

EDQNDODU� \ D� JHUHNHQ� QDNLW� WXWDUÕQÕ�� VDWÕOGÕ÷ÕQGD� D\ QÕ� WXWDUÕQ� HOGH� HGLOP HVLQL�

VD÷OD\ DFDN� ELU� YDUOÕ÷D� \ DWÕUÕUODU�� \ D� GD� JHUHNOL� QDNGH� XODúÕOP DVÕQÕ� JDUDQWL�

HGHFHN� ELU� NUHGL� W• UHY� • U• Q• Q• � NXOODQÕUODU�� . UHGL� W• UHY� • U• Q• Q• � NXOODQP D�

LP NDQÕ� ROP D\ DQ� ELU� EDQND�� JHOLUOHULQLQ� ELU� NÕVP ÕQÕ� WHP HWW• � RODUDN� GD÷ÕWP D\ Õ�

VHoWL÷LQGH�� WHP HUU• WH� G• úP H� ULVNL� ROP D\ DQ� P HQNXO� NÕ\ P HWOHUH� \ DSÕODFDN�

\ DWÕUÕP GD�NXOODQÕODFDN�QDNLW�G• ] H\ LQL�GH�G• ú• UP • ú�ROP DNWDGÕU��%X�EDNÕP GDQ��

������������������������������ �����������������������������
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� Õ

Ã

•



� � � � �

| GHP HOHULQL�G• ú• UHUHN�OLNLW�YDUOÕNODUÕQGD�DUWÕú�LP NDQÕ� \ DUDWP Õú�ROP DNWDGÕU��%X�

OLNLW� YDUOÕNODU�� DFLO� QDNLW� LKWL\ DFÕQGD� NXOODQÕODFDN� VWRNODU� RODUDN�

GH÷HUOHQGLULOHELOLU�� %X� W• U� OLNLGLWH� ND\ QDNODUÕQÕQ� HNVLNOL÷LQGH� EDQND�� GDKD� D] �

OLNLW�RODQ�NUHGLOHULQL�VDWP DN�GXUXP XQGD�NDODFDNWÕU���

�7HUV� VHoLP � SULP L� � �DGYHUVH� VHOHFWLRQ� SUHP LXP ��� EX� OLNLW� VWRNODUÕQ�

WXWXOP DVÕQÕQ� GH÷HULQL� J• oOHQGLUP HNWHGLU�� 6DWÕúD� oÕNDUÕOP Õú� NUHGLOHULQLQ�

GH÷HUOHP HVLQH�LOLúNLQ�SL\ DVDODUD�J• YHQLOLU�VLQ\ DO�YHUHP H\ HQ�EDQNDODU��\ DSÕODQ�

GH÷HUOHP HOHUGHQ�LVNRQWR� \ DSDUDN�NUHGLOHULQL�VDWP DN�GXUXP XQGD�NDOP DNWDGÕU��

3L\ DVD� IL\ DWÕ\ OD��EDQNDQÕQ�NHQGL�GH÷HUOHP HVL�DUDVÕQGDNL� IDUN�RODQ�WHUV�VHoLP �

SULP L�� DOÕFÕODUÕQ� HQ� �N| W• � � NUHGLQLQ� DOÕQP DVÕQGD� NDUúÕODúÕODFDN� ULVNL� WD] P LQ�

HWP HNWHGLU�� * HOLUOHUGH� \ DúDQDFDN� EX� W• U� ND\ ÕSODU�� EDQNDQÕQ� P DOL�

y� k� ml� l� klerini yerine getirebilme kapasitesine zarar vermektedir. Bu 

VRQXoOD� NDUúÕODúP DP DN� LoLQ� EDQNDODU�� LVNRQWR� \ DSP D\ D� JHUHN� GX\ P DGDQ�

VDWÕODELOHFHN� OLNLW� YDUOÕNODUÕ� WHUFLK� HWP HNWH�� EX� úHNLOGH� \ • N• P O• O• NOHULQL�

NDUúÕODP DNWDGÕUODU�� $QFDN�� EX� VHIHUGH�� EDQND� \ HWHUVL] � OLNLW� VWRN� VRUXQX\ OD�

NDUúÕ� NDUúÕ\ D� NDOP DNWDGÕU�� * HOHFHN� NUHGL� ND\ ÕSODUÕQÕ� NDUúÕOD\ DFDN� NDGDU� OLNLW�

VWRN�EXOXQGXUP D�GXUXP XQGD�RODQ�EDQND��EX�VWRNODUGDQ��GL÷HU�IRQODUÕQD�J| UH�

GDKD� D] � JHWLUL� VD÷OD\ DFDNWÕU�� 1 HWLFHGH� EDQND�� NUHGL� ND\ ÕSODUÕ� LoLQ�

EXOXQGXUGX÷X�VWRNODU�LoLQ�ELU�IÕUVDW�ND\ EÕQD�P DUX] �NDODFDNWÕU���

. UHGL� W• UHY� • U• QOHUL� LVH� EX� W• U� GXUXP ODUGD� IÕUVDW� ND\ ÕSODUÕQÕ�

D] DOWDELOP HNWHGLU��0 RVHU��� � � � � ��%X�DQODP GD�NUHGL�W• UHY�• U• QOHUL�VWUDWHMLVL��úX�

DQ� X\ JXODQDQ� QRUP DO� NUHGL� NDUúÕOÕNODUÕ� JLEL� VWDWLN� VWRN� WHVLV� HGLOP HVLQLQ� WDP �

WHUVLQH�� NUHGL� ND\ ÕSODUÕ� LoLQ� GLQDP LN�NDUúÕOÕN� WHVLV�HGLOP HVL�X\ JXODP DVÕ�RODUDN�

DOJÕODQDELOLU�� . UHGL�W• UHY�• U• QOHUL\ OH�EDQND��VDELW�ELU�VWRN�EXOXQGXUP DN�\ HULQH��

LKWL\ Do� GX\ GX÷XQGD� IRQ� DNWDUDFD÷Õ� ELODQoR�GÕúÕ� ELU� SR] LV\ RQ� WDúÕ\ DFDNWÕU��

. UHGL� W• UHY� • U• QOHUL\ OH� EX� W• U� IRQODUÕQ� DQÕQGD� JHOP HVL�� DQL� RUWD\ D� oÕNDFDN�

\ • N• P O• O• NOHULQ� NDUúÕODQP DVÕQÕ� VD÷OD\ DFDNWÕU�� $QÕQGD�HQYDQWHU� �MXVW�LQ�WLP H�

LQYHQWRU\ ��VLVWHP LQi kullanan imalat sekt� r� ndeki firmalar gibi, bankalar bu t� r 

ELU� \ | QWHP L�� IDDOL\ HWOHULQLQ� IRQODQP DVÕQGD� P DOL\ HW�HWNLQ� ELU� \ RO� RODUDN�

g� rebilirler.�

�
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� �� �� ��. UHGL�7• UHY�h U• QOHULQLQ�8 \ JXODQDELOLUOL÷L�

%DQND� WLFDUL� GHIWHUL� LVWLVQD� WXWXOGX÷XQGD�� G• ] HQOH\ LFL� RWRULWHOHU�� NUHGL�

W• UHY� • U• QOHUL� NXOODQÕP ÕQD� | QHP OL� NÕVÕWODP DODU� JHWLUP LúOHUGLU�� . UHGLOHULQ�

oR÷XQXQ� \ HU� DOGÕ÷Õ� EDQND� GHIWHULQGH� WXWXODQ� YDUOÕNODUÕ� VLJRUWDODP DN� LoLQ�

NXOODQÕODQ� NUHGL� W• UHY� • U• QOHUL�� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RVXQGDQ� G• ú• OHELOP HVL�

LoLQ� NUHGL� ND\ ÕSODUÕQD� EHQ] HU� GDYUDQÕúODUÕQÕ� VHUJLOHP HOLGLU�� %X� VÕQÕUODP D��

EDQNDQÕQ� E• W• Q� WHUV� VHoLP � SULP LQL�� NUHGL� HOGHQ� oÕNDUÕOP Õú� JLEL� \ DQVÕWP DVÕ�

JHUHNWL÷L� DQODP ÕQD� JHOP HNWHGLU�� %XQXQ� GÕúÕQGD�� EDQND� NDUúÕODúÕODFDN�

KHUKDQJL� ELU� NDUúÕ� WDUDI� ULVNL� �FRXQWHUSDUW\ � ULVN�� LoLQ� VHUP D\ H� EXOXQGXUP DN�

durumunda kalabilir. Bu nedenle, kredi t� rev � r� nlerini kullanan bir strateji, 

NUHGLOHULQ�VDWÕOP DVÕQÕ�| QJ| UHQ�ELU�VWUDWHMLGHQ�GDKD�EDúDUÕOÕGÕU���

. UHGL� ULVNOHULQLQ� WH] JDK• VW• � SL\ DVDODUD� DNWDUÕOP DVÕQGD� \ DSÕODQ�

IL\ DWODP DODUGD�� WDP � úHIIDIOÕN� VD÷ODQDP DP DVÕ�� ULVN� DOP D� NDUDUODUÕQÕQ� HWNLQ�

RODP DP DVÕQD� VHEHEL\ HW� YHUP HNWHGLU�� g UQH÷LQ�� V| ] OHúP HOHULQ� WDúÕGÕ÷Õ�

WHP HUU• WH� G• úP H� ULVNOHUL� DUDVÕQGDNL� NRUHODV\ RQODUÕQ� WDP � RODUDN� \ DWÕUÕP FÕODU�

WDUDIÕQGDQ� ELOLQP HVL� ULVN�JHWLUL� DQDOL] OHULQL� VD÷ODP ODúWÕUDFDNWÕU�� 7DP � ELU�

úHIIDIOÕN� RUWDP ÕQGDQ� NRSP D�� ED] Õ� \ DWÕUÕP FÕODUÕQ� JHUoHN� ULVNL� HNVLN� WDKP LQ�

HWP HVLQH� QHGHQ� RODELOP HNWH�� EX� VHEHSOH� GH� LODYH� V| ] OHúP H�� SL\ DVD\ D� V• UHQ�

úLUNHWOHU�LoLQ�VHUP D\ H�P DOL\ HWL�oRN�G• ú• N�ROP DNWDGÕU��%X�GXUXP �LVH��SL\ DVD\ D�

oRN� ID] OD� V| ] OHúP H� oÕNDELOP H� RODVÕOÕ÷ÕQÕ� J• QGHP H� JHWLUP HNWHGLU��

6 | ] OHúP HOHUGH�VRUXQODU� \ DúDQP D\ D�EDúODGÕ÷ÕQGD�YH�EX�VRUXQODUÕQ�V| ] OHúP H�

DU] ÕQGDNL� úLúNLQOL÷L� RUWD\ D� oÕNDUP DVÕ\ OD� ELUOLNWH�� P HYFXW� V| ] OHúP HOHULQ�

GH÷HULQGH� ELU� G• ú• ú� \ DúDQDFDNWÕU�� %X� VRUXQODUÕQ� VLVWHP LN� KDOH� JHOP HVL�

GXUXP XQGD�� VRV\ DO� P DOL\ HWOHU� \ DUDWDFDN� P XKWHP HO� LIODVODUD�� GHYOHWLQ�

m� dahaleleri g� ndeme gelebilecektir. �

%X�VRUXQ��V| ] OHúP H�úHIIDIOÕ÷ÕQÕQ�DUWÕUÕOP DVÕ�LOH�DúÕODELOLU��$QFDN��NUHGL�

ULVNLQLQ� WDP DP HQ� úHIIDIODúWÕUÕOP DVÕ�� | ] HO� ELOJLOHULQ� DoÕNODQP DVÕQÕ�

JHUHNWLUP HNWHGLU�� $OÕP �VDWÕP Õ� \ DSÕODQ� V| ] OHúP HOHU�� NUHGL� W• UHY� • U• QOHULQLQ�

úHIIDIOÕ÷ÕQÕ�DUWÕUDELOLU��DQFDN�EX�V| ] OHúP HOHU��LIODV�VD\ ÕVÕ�YH\ D�WDKYLOLQ�IL\ DWÕ�JLEL�

NDUúÕODúWÕUP D�\ DSÕODELOHFHN�J| ] OHP OHUL�LoHUP HOLGLU��
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� �� ��%HNOHQHQ�. D\ ÕSODUÕQ�g Oo• OP HVL�øoLQ�$OWHUQDWLI�%LU�<DNODúÕP
Ö�×

�

<XNDUÕGD� GD� DoÕNODQGÕ÷Õ� • ] HUH�� NUHGL� NDUúÕOÕNODUÕQGD�� P HYFXW�

P XKDVHEH� VWDQGDUWODUÕ� YH� oHúLWOL� \ DVDO� G• ] HQOHP HOHUH� J| UH�� • ONHGHQ� • ONH\ H��

KDWWD� EDQNDGDQ� EDQND\ D� IDUNOÕOÕN� J| VWHUHQ� X\ JXODP DODUOD� NDUúÕODúÕOP DNWDGÕU��

%X� \ DNODúÕP ÕQ� DP DFÕ�� NDUúÕOÕNODUÕ�� WDQÕP ODQDELOHQ� YDUOÕN� ³ER] XOP DODUÕQGDQ́�

] L\ DGH�� EHNOHQHQ� ND\ ÕSODU� • ] HULQH� RWXUWP DN� YH� NDUúÕOÕNODUGDNL� \ HWHUOL� G• ] H\ LQ�

LVH� SL\ DVD� úDUWODUÕQGD� EHOLUOHQP HVLQL� VD÷OD\ DELOP HNWLU�� %X� ED÷ODP GD��

EDQNDQÕQ� NUHGL� VSUHGOHULQH� GD\ DQDQ� EX� \ DNODúÕP �� EDQNDODUÕQ� WHP HUr� te 

G• úP H� ULVNLQL� GR÷UX� IL\ DWODP D� NDSDVLWHVLQH� VDKLS� ROGX÷XQX�� EX� QHGHQOHGH�

$OWP DQ� \ DNODúÕP ÕQÕ
Ã

� NXOODQDUDN� NUHGLOHULQ� WHN� WHN� IL\ DWODQP DVÕ� JHUHNWL÷LQL��

SRUWI| \ � RODUDN� GH÷HUOHQGLUP HN� LoLQ� LVH� ³ILQDQVDO� YDUOÕNODUÕ� IL\ DWODQGÕUP D�

modeliniº (capital asset pricLQJ�P RGHO�&$30 ��NXOODQDUDN�P RGHOLQ�NXUXOP DVÕQÕ�

VDYXQP DNWDGÕU���

� �� �� ��<DNODúÕP ÕQ�øúOH\ LúL�

%DQND� ELODQoRVXQGD� WDúÕQDQ� NUHGLOHULQ� P DOL\ HWLQL� EHOLUOH\ HQ� ELUNDo�

GH÷LúNHQ� YDUGÕU�� %XQODU�� P HYGXDWODUD� | GHQHQ� IDL] OHU�� NUHGLQLQ� LON� YHULOGL÷L�

DQGD� YH� VRQUDVÕQGD� NDUúÕODúÕODQ� P DOL\ HWOHU�� P HYGXDW� VLJRUWDVÕ� SULP L�� P HUNH] �

EDQNDVÕQGD� WHVLV� HGLOP HVL� JHUHNHQ� IRQODU� �] RUXQOX� NDUúÕOÕNODU��
Ä

� KLVVH�

VHQHWOHULQLQ� JHWLULVL�� VHUP D\ H�YDUOÕN� UDV\ RVX� YH� EHNOHQHQ� NUHGL� ND\ ÕSODUÕ�

UDV\ RVXGXU�� %X� GH÷LúNHQOHU�� \ DNODúÕP D� J| UH� DúD÷ÕGDNL� JLEL� form� lize 

HGLOP LúWLU��

%6& �N( �� �� � �N��5 � ' � �� � �T��� �$ �� �/ / � � � � � � �� � �

%XUDGD��

%6&�  � Krediyi bilan� oda tutma maliyetini,�

. �  � 6HUP D\ H�YDUOÕN� UDV\ RVXQX� �NUHGLOHULQ� ULVN� D÷ÕUOÕNODUÕQGDNL�

GH÷LúLNOLNOHU�GH�J| ] | Q• QH�DOÕQDUDN���

( �  � + LVVH�VHQHGL�JHWLULVLQL��
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5 �  � 0 HYGXDW�IDL] �RUDQÕQÕ��

' �  � 0 HYGXDW�VLJRUWDVÕ�SULP LQL��

4 �  � =RUXQOX�NDUúÕOÕN�RUDQÕQÕ��

$ �  � . UHGLQLQ� LON� YHULOGL÷L� DQGD� YH� VRQUDVÕQGD� NDUúÕODúÕODQ� ELU�

d� nemdeki ortalama maliyetini,�

/ / �  � %LU�G| QHP GHNL�EHNOHQHQ�RUWDODP D�NUHGL�ND\ EÕQÕ�

g� stermektedir. Rekabet� i ELU� SL\ DVDGD�� ELU� NUHGLQLQ� RUWDODP D� IL\ DWÕQÕQ� �5 / ���

NUHGLQLQ� RUWDODP D� P DOL\ HWLQH� HúLW�RODFD÷Õ� V| \ OHQHELOLU�� %| \ OHFH� %6& 5 / �ROXU��

%X�QHGHQOH��EHNOHQHQ�NUHGL�ND\ ÕSODUÕ�RUDQÕ�úX�úHNLOGH�\ HQLGHQ�G• ] HQOHQHELOLU��

/ /  �5 / �±�>N( �� �� � �N��5 � ' � �� � �T��� �$@� � � � � � �� � �

%LU�EDúND�GH\ LúOH��RUWDODP D�EHNOHQHQ�NUHGL�ND\ ÕSODUÕ�RUDQÕ��EDQNDQÕQ�RUWDODP D�

NUHGL�VSUHGOHULQGHQ�oÕNDUÕODELOLU��

<XNDUÕGDNL� DQDOL] �� EDQNDQÕQ� WDP DP ÕQGD� X\ JXODQDELOP HNOH� ELUOLNWH��

KHUKDQJL�ELU�NUHGL��E• \ • NO• N��VHNW| U��ORNDV\ RQ�YH�NUHGL�NXOODQÕFÕ�ILUP DQÕQ�\ DúÕ�

JLEL� ELU� WDNÕP � IDNW| UOHUH� ED÷OÕ� RODUDN� EX� QRUP GDQ� IDUNOÕOÕN� J| VWHUHELOLU�� %LU�

G| QHP GH�EHNOHQHQ�NUHGL�ND\ ÕSODUÕ�GD��WHP HUU• WH�G• úP H�ULVNLQLQ�GR÷UX�WDKP LQ�

HGLOP HVL� GH� NUHGLGHQ� NUHGL\ H� IDUNOÕOÕN� J| VWHUHFHNWLU�� %DQND� DOJÕODGÕ÷Õ� ULVNH�

J| UH� GH÷LúLN� IDL] � RUDQODUÕ� uygulamazsa, banka i� erisinde y� ksek riskli 

NUHGLOHULQ� G• ú• N� ULVNOL� NUHGLOHUOH� GHVWHNOHQP HVL� J• QGHP H� JHOHFHNWLU��

Uygulamada, bankalar kredi faizlerini bor� lunun riskine g� re belirlemektedir.�

L� QFL� NUHGL� YH\ D� NUHGL� JUXEXQX� NDSVD\ DQ� �/ / � � WHP HUU• WH� G• úP H�

SULP LQH� LODYH� RODUDN�� EDQND�� NUHGLQLQ� QH� NDGDUÕQÕQ� JHUL� | GHQHFH÷L�

EHOLUVL] OL÷LQH� LOLúNLQ� ULVN� SULP LQL� GH� \ DQVÕWP DOÕGÕU�� ' ROD\ ÕVÕ\ OD� L� LQFL� NUHGLQLQ�

JHWLULVL�

%6& �N( �� �� � �N��5 � ' � �� � �T��� �$ �� �/ /
£

�� �g
£

� � � � � �� � �

úHNOLQL� DOÕU�� �g
£

� � RUWDODP DODUGDQ� VDSP DODUÕ� J| VWHUGL÷LQGHQ�� SR] LWLI� YH\ D�QHJDWLI�

GH÷HUOHU� DODELOHQ� YH� W• P � NUHGL� SRUWI| \ • � LoLQ� VÕIÕU� RODQ� �GROD\ ÕVÕ\ OD� Z ��

portf� ydeki L� QFL� NUHGLQLQ� WRSODP � SRUWI| \ GHNL� D÷ÕUOÕ÷Õ� ROGX÷XQGD� å gZ  � �

ROP DNWDGÕU��� L� QFL� NUHGLQLQ� ULVNLQL� WHP VLO� HWP HNWHGLU�� 7HP HUU• WH� G• úP H�
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SULP LQGHQ�IDUNOÕ�RODUDN��JHUoHN�ULVN��g
£

� ��EDQNDQÕQ�GL÷HU�DNWLIOHULQGHQ�ED÷ÕP VÕ] �

RODUDN�EHOLUOHQHP HP HNWHGLU��=LUD��V| ] �NRQXVX�EX�ULVN��EDQNDQÕQ�GL÷HU�DNWLI�YH�

SDVLIOHUL� LOH� NUHGL� EDúYXUXVX� \ DSDQÕQ� P XKWHP HO� WHP HUU• WH� G• úP H� ULVNL�

DUDVÕQGDNL� NRYDU\ DQVD� ED÷OÕ� RODFDNWÕU�� $ \ UÕFD�� KHU� QH� NDGDU� ³oHúLWOHQGLUP H́ ��

EDQNDQÕQ� EHNOHQHQ� WHP HUU• WH� G• úP H� RUDQÕQÕ� GH÷LúWLUP HVH� GH�� JHUoHNOHúHQ�

WHP HUU• WH�G• úP HOHULQ�WDKP LQ�HGLOP HVL��SRUWI| \ GH�ELUELULQGHQ�ED÷ÕP VÕ] �ELU�oRN�

ERUoOXQXQ�ROP DVÕ�KDOLQGH��oRN�GDKD�GR÷UX�RODFDNWÕU���

%DQND�EX�VD\ HGH��VDGHFH�EHNOHQHQ�ND\ ÕSODUÕ�GH÷LO��EHNOHQHQ�ND\ ÕSODU�

HWUDIÕQGDNL� DNWLI� JHWLULOHULQLQ� RODVÕ� GH÷LúNHQOL÷LQL� GH� NUHGL� NDUúÕOÕNODUÕQÕ� WHVLV�

HGHUNHQ� \ DQVÕWDELOHFHNWLU�� 5 LVN� EX� DQODP GD� GL÷HU� IDNW| UOHULQ� \ DQÕVÕUD�� NUHGL�

SRUWI| \ • QGHNL� oHúLWOHQGLUP H\ OH�� IDUNOÕ� NUHGL� NDWHJRULOHULQLQ� WHP HUU• WH� G• úP H�

ULVNOHULQLQ� ELUELUOHUL\ OH� NRUHODV\ RQ� GHUHFHVLQH� ED÷OÕ� RODFDNWÕU�� . UHGL�

ND\ ÕSODUÕQÕQ� WDKP LQ� HGLOHP H\ HQ� E| O• P • Q• � GH� NDSVD\ DQ� NDUúÕOÕNODU��

EHNOHQP H\ HQ�ROD\ ODUD�NDUúÕ�ELU�VLJRUWD��SULP ��RODUDN�J| U• OHELOLU�YH�EX�QHGHQOH�

\ DVDO�VHUP D\ H�LoHULVLQH�GDKLO�HGLOHELOLU��$QFDN��P XKDVHEH�X\ JXODP DODUÕ\ OD�EX�

GXUXP �oHOLúHELOLU��

%DQNDODU� * | ] HWLP � YH� ' HQHWLP � 2 WRULWHVLQLQ� X\ JXODP DGD� VÕNoD�

NDUúÕODúWÕ÷Õ� VRUXQ�� NDUúÕOÕN� NDUDUODUÕQÕQ� VXEMHNWLI� ROGX÷X� YH� EDQND� NUHGL�

SRUWI| \ • Q• Q� ULVN� GHUHFHVLQLQ� GH÷LúWL÷L� J| ] | Q• QH� DOÕQGÕ÷ÕQGD�� NDUúÕOÕNODUÕQ�

\ HWHUOL� ROXS� ROP DGÕ÷Õ� ROP XúWXU�� %X� VRUXQXQ� P XKWHP HO� o| ] • P OHULQGHQ�� EX�

\ DNODúÕP GD�� NUHGL� SRUWI| \ • QGHNL� RUWDODP D� VSUHGOHUH� GD\ DQDQ� ELU� NDUúÕOÕN�

EHOLUOHP H�oL] HOJHVL�ROXúWXUDUDN��LOJLOL�G| QHP OHU�• ] HULQGHQ�EDQNDODUÕQ�RUWDODP D�

NUHGL� P DUMLQOHULQH� J| UH� EDQNDODUÕ� VÕQÕIODP DN� RODELOLU�� %LU� EDQNDQÕQ� NUHGL�

SRUWI| \ • QH� LOLúNLQ� RUWDODP D� VSUHGL� �6E�� EHOLUOHP HN� LoLQ� �� �� � � HúLWOL÷L� DúD÷ÕGDNL�

JLEL�X\ DUODQDELOLU��

6E� �N( �� �� � �N��5 � ' � �� � �T��� �$ �� �/ / �� �5 � � � � � �� � �

' �� T�� . � YH� 5 ¶QLQ� GH÷HUOHUL� EXlunabilirken, A ve E'nin tahmin edilmesi 

JHUHNP HNWHGLU�� + LVVH� VHQHGLQLQ� JHWLUL� UDV\ RVX� �( ��� VHUP D\ H� YDUOÕNODUÕ�

IL\ DWODP D� P RGHOL� NXOODQÕODUDN� WDKP LQ� HGLOHELOLU�� %X� GXUXP GD� JHUL\ H�� VDGHFH�

/ / ¶QLQ�GH÷HULQLQ�EXOXQP DVÕ�NDOP DNWDGÕU��
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g QHULOHQ� EX� \ DNODúÕP D� J| UH�� EHNOHQHQ� NUHGL� ND\ ÕSODUÕQÕQ� | Oo• P • ��

JHOHFHN� NUHGL� ND\ ÕSODUÕ� LoLQ� úLP GLGHQ� \ DSÕODQ� SURMHNVL\ RQODUD� GD\ DQP DNWDGÕU��

%XQX� \ DSP DN� LoLQ� GH�� WDULKVHO� YHULOHUL� NXOODQDUDN� WHP HUU• WH� G• úP H�

RUDQODUÕQGDNL�LVWLNUDUVÕ] OÕ÷Õ�RUWDGDQ�NDOGÕUP D\ Õ�DP DoODP DNWDGÕU��$QFDN��EXQXQ�

JHUoHNOHúWLULOHELOP HVLQLQ� �GROD\ ÕVÕ\ OD� \ DNODúÕP ÕQ� LOHUOH\ HELOP HVLQLQ�� | Q• QGH�

HQJHOOHU�YDUGÕU��

%X� HQJHOOHUGHQ� LONL�� NUHGL� VSUHGOHULQLQ� EHNOHQHQ� WHP HUU• WH� G• úP H�

ULVNOHULQ� \ DQÕVÕUD�� UHNDEHWoL� RUWDP GDNL� GH÷LúLNOLNOHUGHQ� HWNLOHQHELOL\ RU�

ROP DVÕGÕU��g UQH÷LQ��NUHGL�VSUHGOHULQGHNL�ELU�G• ú• ú• Q�� | QFHGHQ�WDKP LQ�HGLOP Lú�

�H[ � DQWH��� \ HQL� NUHGLOHULQ� EHNOHQHQ� ND\ ÕSODUÕQGDNL� KHUKDQJL� ELU� G• ú• úGHQ�

] L\ DGH�� ILQDQVDO�VHUEHVWOHúP H�V• UHFLQLQ�VRQXFX�DUWDQ�ELU�UHNDEHWoL�RUWDP GDQ�

ND\ QDNODQP Õú� ROP D� LKWLP DOL� GDKD� \ • NVHNWLU�� $QFDN�� \ LQH� GH� KHUKDQJL� ELU�

VHNW| U�LoHULVLQGH�NUHGL�VSUHGOHULQLQ�EX�úHNLOGH�GDUDODELOP HVL�� IDL] �VSUHGOHULQLQ��

EDQNDQÕQ� NUHGL� SRUWI| \ • Q• Q� J| UHFHOL� ULVN� GHUHFHVLQLQ� J| VWHUGL÷L� ROJXVXQX�

WDP DP HQ�JHoHUVL] �NÕOP DP DOÕGÕU���

øNLQFL� RODUDN�� EDQNDQÕQ� EHNOHQHQ� NUHGL� ND\ ÕSODUÕQÕQ� YH�YH\ D� EX�

ND\ ÕSODUÕQ� NUHGL� oHYULP LQLQ� KDQJL� G| QHP LQGH� JHUoHNOHúHFH÷LQL� WDP � RODUDN�

WHVSLW� HGHELOP HVL� P • P N• Q� ROP D\ DELOLU�� %XQXQ� VRQXFXQGD� GD�� NDoÕQÕOP D] �

RODUDN�� KHU� QH� NDGDU� SRUWI| \ � oRN� L\ L� oHúLWOHQGLULOP Lú� YH� EX� \ • ] GHQ�

EHNOHQP H\ HQ� úRNODUD� NDUúÕ� GDKD� D] � NÕUÕOJDQ� J| ] • NVH� GH�� ELU� WDNÕP � WDKP LQ�

KDWDODUÕ��IRUHFDVWLQJ�HUURUV��RODFDNWÕU��

h o• QF• V• ��NUHGL�P DUMLQOHULQLQ�VDGHFH�EHNOHQHQ�NUHGL�ND\ ÕSODUÕQÕ�GH÷LO��

EHNOHQP H\ HQ� NUHGL� ND\ ÕSODUÕQÕ� GD� NDSVD\ DQ� ULVN� D\ DUODP DODUÕQÕ� GD� �g
£

� �

\ DQVÕWÕ\ RU� ROP DVÕGÕU�� +DOEXNL�� NUHGLOHU� WHN� WHN� SR] LWLI� YH\ D� QHJDWLI� ULVN�

D\ DUODP DVÕ� GH÷HUL� DODELOLUNHQ�� WDQÕP VDO� RODUDN� \ XNDUÕGD� GD� EHOLUWLOGL÷L� • ] HUH��

ULVN� D\ DUODP DODUÕQ� WRSODP Õ� VÕIÕUGÕU�� %X� QHGHQOH�� NUHGL� NDUúÕOÕNODUÕQÕ� WRSODP �

RODUDN� EHOLUOHUNHQ�� NUHGLOHU� LoLQ� WHN� WHN� ULVN� D\ DUODP DVÕ� WDKP LQ� HGLOP HVL�

JHUHNP HP HNWHGLU�� %LU� NUHGL� LoLQ� ULVN� D\ DUODP DVÕ� WDKP LQL� \ DSÕOP DVÕQGD�

NXOODQÕODELOHFHN�DOWHUQDWLI�\ | QWHP �DúD÷ÕGDNL�E| O• P GH�DQODWÕODFDNWÕU��
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6RQ� RODUDN� LVH�� NUHGL� VSUHGOHULQH� GD\ DQDQ� NDUúÕOÕN� WHVLV� HWP H�

NXUDOODUÕQÕQ� NRQXOP DVÕ�� EDQNDODUÕ� NUHGLOHULQL� HNVLN� IL\ DWODP D\ D� LWHELOP HNWHGLU��

%DQND��NUHGL\ L�HNVLN�IL\ DWODGÕNoD��NDUúÕOÕNODUGD�G• úHFHNWLU��

� �� �� ��5 LVN�$ \ DUODP DVÕQGD��JÛ � �. UHGL�³ %HWDODUÕQÕQ́ �. XOODQÕOP DVÕ�

<XNDUÕGD� GD� EHOLUWLOGL÷L� • ] HUH�� EX� \ DNODúÕP ÕQ� WHP HO� GD\ DQD÷Õ� QRNWD��

WHP HUU• WH� G• úP H� ULVNLQLQ� GR÷UX� WDKP LQ� HGLOP HVLGLU�� $QFDN�� | ] HOOLNOH� IDUNOÕ�

VHNW| UOHUH� YHULOHQ� NUHGLOHUGH� ULVNLQ� \ DQOÕú� IL\ DWODQP D� LKWLP DOL� \ • NVHNWLU�� %X�

GXUXP �LVH��HNVLN�NDUúÕOÕN�WHVLV�HGLOHP HVLQH�QHGHQ�RODELOP HNWHGLU���

%XUDGD�� %DHWWLH� YH� GL÷HUOHUL� �� � � � � �� EDQNDODUÕQ� YH� J| ] HWLP FLOHULQ�

&$30 ¶\ L� NXOODQDUDN� IDUNOÕ� | ] HOOLNOHUGHNL� NUHGLOHU� LoLQ� ULVN� D\ DUODP DVÕQÕ� GR÷UX�

WDKP LQ�HGHELOHFH÷LQL�LGGLD�HWP HNWHGLU��%X�ULVN�D\ DUODP DVÕ��EDQNDODUD��NUHGLOHU�

LoLQ� IDUNOÕ� IL\ DW� KHVDSODP DVÕ� \ DSDELOP H�LP NDQÕQÕ�YHUP HNWH�YH� EHNOHQHQ�NUHGL�

ND\ ÕSODUÕ\ OD�� EX� ND\ ÕSODUÕQ� WDKP LQ� HGLOHELOLUOL÷LQGHNL� IDUNOÕOÕNODUÕ� J| ] | Q• QH�

DODUDN�� KHU� ELU� NUHGL� YH\ D� NUHGL� JUXEX� LoLQ� NDUúÕOÕN� WHVLV� HGLOHELOP HVLQL�

VD÷ODP DNWDGÕU�� $ \ QÕ� \ DNODúÕP �� J| ] HWLP FLOHU� WDUDIÕQGDQ� VLVWHP LN� RODUDN� HNVLN�

IL\ DWODQDQ� YH� EX� QHGHQOH� \ HWHUVL] � NDUúÕOÕN� WHVLV� HGLOHQ� NUHGLOHULQ�

VDSWDQDELOP HVLQGH�GH�NXOODQÕODELOLU��

%XUDGD� &$30 ¶QLQ� JHQHO� | ] HOOLNOHULQLQ� YHULOP HVL� \ HULQGH� RODFDNWÕU��

&$30 ¶\ H� J| UH� \ DWÕUÕP FÕODU�� WRSODP � ULVNLQ� VDGHFH� VLVWHP LN� NÕVP ÕQÕ� DOGÕNODUÕ�

] DP DQ�ND] DQo�VD÷OD\ DELOLUOHU��6LVWHP LN�ULVN�LVH��P HQNXO�NÕ\ P HW�SL\ DVDODUÕQGD�

YDU� RODQ�� oHúLWOHQGLUP H� LOH� JLGHULOHP H\ HQ� YH� KHU� ELU� YDUOÕN� LoLQ� ³EHWD́ � � ��

GH÷HUL\ OH�| Oo• OHQ�ELU�ULVNWLU��%LU�EDQNDQÕQ�KLVVH�VHQHGLQLQ�EHWD�GH÷HUL��ELOLQGL÷L�

• ] HUH�� EDQNDQÕQ� KLVVH� VHQHGLQLQ�� EDQND\ D� | ] HO� IDNW| UOHU� GÕúÕQGD��

P DNURHNRQRP LN� NRúXOODUD� GD� ED÷OÕ�� P HQNXO� NÕ\ P HW� SL\ DVDVÕQÕQ� WDP DP ÕQGD�

\ DúDQDQ� GH÷LúLNOLNOHUH� RODQ� GX\ DUOÕOÕ÷ÕQÕ� J| VWHUP HNWHGLU�� <• NVHN�EHWD�GH÷HUL��

\ • NVHN�VLVWHP LN�ULVN�DQODP ÕQD�JHOP HNWHGLU��%LU�SRUWI| \ • Q�WRSODP �EHWD�GH÷HUL��

LoLQGHNL�NDOHP OHULQ�EHWD�GH÷HUOHULQLQ�D÷ÕUOÕNODQGÕUÕOP Õú�WRSODP Õ�ROGX÷XQGDQ��ELU�

EDQNDQÕQ� WDP DP Õ� LoLQ� EHWD� GH÷HUL�� D÷ÕUOÕNOÕ� RODUDN� NUHGL� SRUI| \ • Q• Q��

GROD\ ÕVÕ\ OD� EX� SRUWI| \ • � ROXúWXUDQ� KHU� ELU� NUHGLQLQ� EHWD� GH÷HULQH� ED÷OÕ�

RODFDNWÕU��
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%DQND� \ • NVHN� EHWD� GH÷HULQH� VDKLS� ELU� NUHGL�DoDUVD� �NL� EX�NUHGL�D\ QÕ�

] DP DQGD� D\ QÕ� \ | QGH� oHYULP OL� RODFDNWÕU��� EDQNDQÕQ� VLVWHP LN� ULVNL�� EXQD� ED÷OÕ�

RODUDN� VHUP D\ H� P DOL\ HWL� DUWDFDNWÕU�� %X� HWNL�� �� �� � � HúLWOL÷LQH� L� QFL� NUHGLQLQ� ULVN�

D\ DUODP DVÕQÕ� WHP VLO� HGHQ� �g
£

� � GH÷LúNHQLQLQ� LODYH� HGLOP HVL\ OH� J| VWHULOP HNWHGLU��

%X� DQDOL] �� NUHGLQLQ� ULVN� GHUHFHVLQLQ� GR÷UX� WHVELW� HGLOP HVLQGH�� NUHGLQLQ� EHWD�

GH÷HULQLQ� NXOODQÕOP DVÕQÕ� | QHUP HNWH� YH� EX� �g
£

�¶QLQ� NUHGLQLQ� EHWD� GH÷HULQLQ��

EDQND�NUHGLOHULQLQ�RUWDODP D�EHWD�GH÷HULQGHQ��YH\ D�VLVWHP LN�ULVNLQGHQ��\ DSWÕ÷Õ�

VDSP D\ Õ�WHP HO�DOP DNWDGÕU���

%LU� YDUOÕ÷ÕQ� EHWD� GH÷HUL�� JHQHOGH� NHQGL� JHWLULVLQLQ� WRSODP � P HQNXO�

NÕ\ P HW� SL\ DVDVÕ� JHWLULVLQH� J| UH� \ DSÕODQ� UHJUHV\ RQ� NXOODQÕODUDN� KHVDSODQÕU��

$QFDN�� EXUDGD�%HDWWLH�YH�GL÷HUOHUL� �� � � � � ��ELUD] � IDUNOÕ�ELU� \ DNODúÕP �L] OHP LúWLU��

%XQD� J| UH�� ORJDULWP LN� RODUDN� EDQNDQÕQ� ELU� VHNW| UGHNL� NUHGLOHUL� LoLQ� D\ ÕUGÕ÷Õ�

RUDQVDO� NDUúÕOÕNODUÕ�� EDQNDQÕQ� WRSODP � NUHGL� NDUúÕOÕN� RUDQÕ\ OD� LOLúNLOHQGLULOP LúWLU��

B� ylece;�

OQ[ � �a �� �bOQE�� �e � � � � � � � � �� � �

[  � %DQNDQÕQ�� L� VHNW| U• QH�� M� G| QHP LQGH� D\ ÕUGÕ÷Õ� NUHGL� NDUúÕOÕNODUÕQÕQ�� L�

VHNW| U• QH�M�G| QHP LQGH�YHUGL÷L�NUHGLOHUH�RUDQÕQÕ��

EÜ  � %DQNDQÕQ�� M� G| QHP LQGH� D\ ÕUGÕ÷Õ� WRSODP � NUHGL� NDUúÕOÕNODUÕQÕQ�� M�

G| QHP LQGH�DoWÕ÷Õ�WRSODP �NUHGLOHUH�RUDQÕQÕ�

a � YH� b � UHJUHV\ RQ� VRQXFX� WDKP LQ� HGLOHQ� SDUDP HWUHOHUL�� e � LVH� KDWD� WHULP LQL�

WHP VLO�HWP HNWHGLU��

b¶QLQ� DOGÕ÷Õ� GH÷HUOHU�� &$30 ¶GHNL� EHWDODUD� EHQ] HU� ELoLP GH�� EDQNDQÕQ�

KHU� ELU� VHNW| UGHNL� NUHGL� NDUúÕOÕNODUÕQÕQ�� WRSODP � NUHGL� NDUúÕOÕNODUÕ\ OD� QH� NDGDU�

EHUDEHU� KDUHNHW� HWWL÷LQL�J| VWHUP HNWHGLU�� %XQD�J| UH�� EDQNDQÕQ� RUWDODP D�NUHGL�

SRUWI| \ • \ OH� EHQ] HU� KDUHNHWOHUL� RODQ� ELU� VHNW| U• Q� EHWDVÕ� ELU� �� � � RODFDNWÕU�� %X�

DQODP GD� KHVDSODP D� \ DSÕOGÕ÷ÕQGD�� \ XNDUÕGD� WDQÕP ODQGÕ÷Õ� JLEL� VLVWHP LN� ULVNLQ�

| Oo• OG• ÷• Q• �V| \ OHP HN�] RUGXU��$QFDN��ELU�VHNW| UH�DLW�NDUúÕOÕN�RUDQÕ��EX�VHNW| UH�

VD÷ODQDQ� NUHGLOHULQ� JHWLUL� RUDQÕ� LoLQ� HQ� L\ L� J| VWHUJH� ROVD� LGL� YH� W• P � EDQNDQÕQ�

NDUúÕOÕN�RUDQÕ��P HQNXO�NÕ\ P HW�SL\ DVDVÕ�JHWLUL�RUDQÕ�LoLQ�HQ�L\ L�J| VWHUJH�ROVD�LGL��

VLVWHP LN�ULVNLQ�EX�úHNLOGH�| Oo• OHELOHFH÷L�VDYXQXODELOLUGL��
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%X� P RGHOH� J| UH�� D\ QÕ� VHNW| UH� YHULOHQ� NUHGLOHULQ� EHWD� GH÷HUOHUL�

EHQ] HUNHQ�� IDUNOÕ� VHNW| UOHUH� YHULOHQ� NUHGLOHULQ� EHWDODUÕ� GD� ELUELULQGHQ� IDUNOÕ�

ROP DNWDGÕU�� + DOEXNL�� EX� DP DoOD� NUHGL� VÕQÕIODQP DVÕQGD� NXOODQÕODQ� oRN� GDKD�

NDUP DúÕN� \ | QWHP OHU� YDUGÕU�� . UHGL� YHULOHQ� ILUP DQÕQ� E• \ • NO• ÷• �� \ DúÕ� YH\ D� JHUL�

| GHP H� ND\ ÕWODUÕ� YH\ D� NUHGLQLQ� E• \ • NO• ÷• � YH� YDGHVL� EX� W• U� \ | QWHP OHUGH�

NXOODQÕODELOHQ� IDNW| UOHUGLU�� %X� QHGHQOH�� %HDWWLH� YH� GL÷HUOHUL� �� � � � � �

X\ JXODGÕNODUÕ�\ | QWHP L�ELU�DGÕP �LOHUL�J| W• UP • úOHUGLU��

%XQD�J| UH��ULVN�D\ DUODP DVÕQÕQ�WDKP LQL��g
£

� �LoLQ�LON� | QFH�EDQNDQÕQ�W• P �

NUHGL� SRUWI| \ • Q• Q� EHWD� GH÷HULQL� WDKP LQ� HWP HN� JHUHNP HNWHGLU�� %X� LVH��

DúD÷ÕGDNL�GHnklem sayesinde m� mk� n olabilir:�

=� �5 �� ��5 0 �±�5 �b �� �e� � � � � � � � �� � �

%XUDGD��

=�  � NUHGLQLQ�QRP LQDO�GH÷HUL�YH�V| ] OHúP HGHNL�IDL] �| GHP HOHUL�NXOODQÕODUDN�

KHVDSODQP Õú�EDQND�NUHGLOHULQLQ�RUWDODP D�JHWLULVLQL��

5
¹

 � ULVN�KDULo�IDL] �RUDQÕQÕ��

5
¼

 � P HQNXO�NÕ\ P HW�SL\ DVDVÕ�JHWLULVLQL��

b �  � EDQND�NUHGL�SRUWI| \ • Q• Q�EHWD�GH÷HULQL�YH�

e�  � KDWD�WHULP LQL�

WHP VLO�HWP HNWHGLU���

øNLQFL� RODUDN�� SRUWI| \ GHNL� KHU� WLS� NUHGL� LoLQ� DúD÷ÕGDNL� HúLWOLN�

NXOODQÕODUDN�� KHU� ELU� NUHGL� YH\ D� NUHGL� JUXEX� LoLQ� ELU� EHWD� GH÷HUL� WDKP LQ�

HGLOHELOLU��

= � �5 �� ��5 0 �±�5 �b �� �e� � � � � � � � �� � �

%X�HúLWOLNWH��

=  � NUHGLQLQ�QRP LQDO�GH÷HUL�YH�V| ] OHúP HGHNL�IDL] �| GHP HOHUL�NXOODQÕODUDN�

KHVDSODQP Õú�� EDQNDQÕQ� L� QFL� VÕQÕIÕQGDNL� NUHGLOHULQLQ� RUWDODP D�

JHWLULVLQL��

b �  � %DQNDQÕQ�L�QFL�NUHGL�VÕQÕIÕQÕQ�EHWD�GH÷HULQL�YH�

e  � KDWD�WHULP LQL�
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J| VWHUP HNWHGLU��6RQ�RODUDN��L�VÕQÕIÕQGDNL�NUHGLOHULQ�ULVN�D\ DUODP DVÕ�g �b � �b �

HúLWOL÷L�LOH�KHVDSODQÕU��

%X� \ DNODúÕP �� YHULOHULQ� HOYHULúVL] � ROP DVÕ� YH� EHWD� GH÷HUOHULQLQ� GLQDP LN�

\ DSÕ� J| VWHUP HVL� QHGHQL\ OH� VRUXQOX� RODELOLU�� 5 LVN� D\ DUODP D� GH÷HUOHULQLQ�

saptanabilmesi i� in (g� �� KHU� ELU� VÕQÕIGDNL� NUHGLOHULQ� RUWDODP D� JHWLUL� RUDQÕ�

YHULVLQH�LKWL\ Do�GX\ XOP DNWDGÕU��%X�YHULOHULQ�EDQNDODUGD�ROP DP DVÕ��LON�| QFH�EX�

ELOJLOHULQ� KHVDSODQP DVÕQÕ� YH� WRSODQP DVÕQÕ� JHUHNWLUP HNWHGLU�� $OWHUQDWLI� ELU� \ RO�

RODUDN�� NUHGLOHULQ� GR÷UX� IL\ DWODQGÕ÷Õ� YDUVD\ ÕP Õ� DOWÕQGD�� KHU� ELU� NUHGLQLQ� QHW�

P DUMLQOHUL�NXOODQÕODUDN�YH�EX�W• U�NUHGLOHU�LoLQ�EHNOHQHQ�ND\ ÕSODU�KHVDSODQDUDN�g�

WDKP LQ�HGLOHELOLU���

$ \ UÕFD�� EHWD� GH÷HUOHUL� VLVWHP LN� ULVNL� | OoHELOHQ� P HYFXW� HQ� DQODP OÕ�

J| VWHUJH� RODUDN� GH÷HUOHQGLrilirken, g� zetim ve denetim otoritesi bu konuda 

IDUNOÕ�ELU�EDNÕú�DoÕVÕQD�VDKLS�RODELOLU��=LUD�&$30 ��ELU�EDQNDQÕQ�LIODV�HWP HVLQLQ�

VRQXo�YH�P DOL\ HWOHULQL�LKP DO�HWP HNWHGLU��$QFDN��ELU�EDQNDQÕQ�LIODVÕ� | QHP OL�ELU�

GXUXP �DU] HGL\ RUVD��VLVWHP LN�ULVN�GH÷LO�WRSODP �Uisk daha uygun bir � l� �  birimi 

RODELOLU�� %X� GXUXP GD� J| ] HWLP � RWRULWHVL�� VDGHFH� EDQNDQÕQ� \ DSP Õú� ROGX÷X�

oHúLWOHQGLUP H\ L�GLNNDWH�DODUDN�L] OHP H�P HNDQL] P DVÕQÕ�JHOLúWLUHELOLU��

� �� ��øVWDWLNVHO��' LQDP LN��. DUúÕOÕN�8 \ JXODP DVÕ�

øVSDQ\ D¶GD� � � � � ¶GH� EDúOD\ DQ� E• \ • N� NUHGL� JHQLúOHP HVLQGH�� \ XNDUÕGD�

LIDGH� HGLOHQ� QHGHQOHUGHQ� | W• U• � \ HWHUVL] � NDUúÕOÕN� WHVLV� HGLOP HVL� VRQXFXQGD�

\ DúDQDQ� VRUXQODUÕQ� WHVELW� HGLOP HVLQLQ� DUGÕQGDQ�� RWRULWHOHU� � � � � ¶XQ� LNLQFL�

\ DUÕVÕQGDQ� LWLEDUHQ� NDUúÕOÕN� G• ] HQOHP HOHULQGH� UHYL] \ RQD� EDúODP ÕúODUGÕU�� %X�

oDOÕúP DODU� VRQXFXQGD�� � � � � � \ ÕOÕ� VRQXQGD� RQD\ ODQÕS�� � � 7HP P X] � � � � � ¶GD�

\ • U• UO• ÷H� JLUHQ� YH� ³LVWDWLNVHO� NDUúÕOÕNODÚ� RODUDN� LVLP OHQGLULOHQ� \ HQL� ELU� NUHGL�

NDUúÕOÕN�NDWHJRULVL�X\ JXODP DVÕ�JHWLULOP LúWLU��' H�/ LV��3DJHV�YH�6DXULQD��� � � � � ��

%X� X\ JXODP DQÕQ� GD\ DQGÕ÷Õ� WHP HO� NDYUDP VDO� QRNWD�� NUHGL� ULVNLQLQ�

GDKD� LúOHP LQ� HQ� EDúÕQGD�� \ DQL� ERUoOXQXQ� SDUD\ Õ� HOLQH� DOGÕ÷Õ� DQGD� EDúODGÕ÷Õ�

VDSWDP DVÕGÕU�� %DQND�� GR÷DO� RODUDN� KDQJL� NUHGLQLQ� JHUL� G| QP H\ HFH÷LQL�

VDSWD\ DP D\ DELOLU�� IDNDW� D\ QÕ� VLJRUWD� P DQWÕ÷ÕQGD� ROGX÷X� JLEL�� SRUWI| \ • QGHNL�

NUHGLOHULQ� NDoWD� NDoÕQÕQ� JHUL� G| QP H\ HFH÷LQL� WHVELW� HGHELOLU�� %X� LVH�� EDQNDQÕQ�



� � � � �

ERUoOX\ D� | GHWWL÷L� ULVN� SULP LQH� \ DQVÕWÕOP DOÕGÕU�� 5 LVN� SULP OHULQGHQ� VD÷ODQDFDN�

JHOLU� GH�� VRUXQOX� NUHGLOHUGHQ� ND\ QDNODQDFDN� ND\ ÕSODUÕ� NDUúÕODP DOÕGÕU�� $QFDN��

EXQODU� JHUoHNOHúP Lú� �H[ � SRVW�� NUHGL� riskleridir ve zaman i� erisinde gelir ve 

P DOL\ HWOHULQ� IDUNOÕ� P XKDVHEHOHúWLUP H� VH\ LUOHULQH� \ RO� DoDQ�� LúoHYULP OHULQLQ�

VDGHFH�ELU�WDUDIÕQGD�\ R÷XQODúDQ�ULVNOHUGLU��

0 HYFXW� NDUúÕOÕN� VLVWHP LQGH�� \ XNDUÕGD� GD� DoÕNODQDQ� NDUúÕOÕNODUOD� LOJLOL�

muhasebe d� zenlemelerinin sonucunda, kredi portf� ylerindeki g� r� nmeyen 

ULVN�� NDU�] DUDU� KHVDEÕQGD� WDP � RODUDN� L] OHQHP HP HNWHGLU�� øVWDWLNVHO� NDUúÕOÕN�

X\ JXODP DVÕ�GD��WDP �EX�WHP HO�• ] HULQH�RWXUP DNWDGÕU��=LUD��HNRQRP LN�JHQLúOHP H�

d� nemlerinde kredi portf� ylerindeki gizli risklerin yeterincH� GLNNDWH�

DOÕQP DP DVÕ�KDOLQGH��EHUDEHUFH�D] DODQ�ú• SKHOL�DODFDNODU�YH�NDUúÕOÕNODU��EDQND�

\ | QHWLFLOHULQH��NDU�G• ] H\ OHULQL��NHQGL�DP DoODUÕ�GR÷UXOWXVXQGD�EHOLUOHP H�LP NDQÕ�

\ DUDWP DNWDGÕU�� . UHGLQLQ� WRSODP � P DOL\ HWLQLQ� WDP � DQODP Õ\ OD� KHVDSODQP DP DVÕ�

ise, banka y� neticLOHULQL� NUHGLOHUL� HNVLN� IL\ DWODQGÕUDUDN� SL\ DVD� SD\ ODUÕQÕ�

DUWÕUP D\ D� LWP HNWHGLU�� ' DKD� LKWL\ DWOÕ� \ | QHWLFLOHU� LVH�� EX� DJUHVLI� SL\ DVD�

GDYUDQÕúÕQÕ�� SL\ DVD� SD\ ODUÕQÕ� ND\ EHWP HP HN� LoLQ� WDNLS� HWP HNWH�� VRQXoWD� EX�

�V• U• � GDYUDQÕúÕ�� �EN] �� E| O• P � � �� �� �� �� �� W• P � EDQNDFÕOÕN� VLVWHP LQLQ� LVWLNUDUÕQÕ�

WHKGLW�HWP HNWHGLU���

øVWDWLNVHO� NDUúÕOÕNODU� \ DNODúÕP Õ� LVH�� YHULOHQ� KHU� NUHGLQLQ� GDKD� YDGH�

EDúODQJÕFÕQGD�EHNOHQHQ� �SRWDQVL\ HO��ELU�ND\ ÕS�LoHUGL÷L��EX�QHGHQOH�EX�ND\ EÕQ�

GDKD� EDúODQJÕoWD� ELU� P DOL\ HW� XQVXUX� RODUDN� DOJÕODQDUDN� NDUúÕOÕN� WHVLV�

HGLOP HP HVL�KDOLQGH��EDQNDQÕQ�JHUoHN�NDUOÕOÕN�GXUXP XQXQ�YH�| GHP H�J• F• Q• Q�

] DUDU� J| UHFH÷LQL� VDYXQP DNWDGÕU�� %XQXQ� \ DQÕ� VÕUD�� EX� úHNLOGH� NDUODUÕQ�

ROGX÷XQGDQ� \ • NVHN� J| VWHULOHELOP HVL�� WHP HWW• OHUGH� DUWÕúD� QHGHQ�

RODELOHFH÷LQGHQ��EDQNDQÕQ�| GHP H�J• F• QH�] DUDU�YHUHELOHFHNWLU���

7• P �EX�UHHO�YH�SRWDQVL\ HO�VRUXQODUÕQ�o| ] • P • QGH��VLJRUWD�úLUNHWOHULQLQ�

�P DWHP DWLNVHO� UH] HUYOHULQH�� EHQ] HU� úHNLOGH�� NDU�] DUDU� KHVDSODUÕQGD� P HYFXW�

RODQ� oHYULP VHOOLN� H÷LOLP LQLQ� G• ] HOWLOP HVL� LoLQ�� J| U• QP H\ HQ� ND\ ÕSODUÕQ�

WDQÕP ODQGÕ÷Õ�� LKWL\ DWOÕ� ELU� GH÷HUOHP H� SUHQVLEL�\ DQL� LVWDWLNVHO� NDUúÕOÕN� WHVLV�

edilmesi y� ntemi��JHOLúWLULOP LúWLU��%X�\ | QWHP H�J| UH��LVWDWLNVHO�NDUúÕOÕNODU��EDQND�

i� in bir maliyet unsuru olarak g� r� lmekte ve fiyatlama s� recini etkilemektedir.�
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� �� �� ��øVWDWLNVHO�. DUúÕOÕN�<| QWHP LQLQ�øúOH\ LúL�

øVSDQ\ D
GDNL� X\ JXODP DGD�� EX� WLS� NDUúÕOÕNODUÕQ� KHVDSODQDELOP HVLQGH�

NXOODQÕODQ�� J| U• QP H\ HQ� YH\ D� EHNOHQHQ� ND\ ÕSODUÕQ� WDKP LQ� HGLOP H� úHNLOOHULQGH�

D\ UÕODQ� LNL� \ DNODúÕP � YDUGÕU�� %XQODUGDQ� LONL�� EDQNDODUÕQ�� LVWDWLNVHO� NDUúÕOÕNODUÕ�

EHOLUOHQP HVLQGH�NXOODQGÕNODUÕ�NHQGL�LoVHO�P RGHOOHULGLU��øoVHO�P RGHOOHUGH�EDQND��

NDUúÕOÕNODUÕQ� KHVDSODQP DVÕQGD�� NHQGL� ND\ ÕS� WHFU• EHOHULQH� GD\ DQP DNWDGÕU��

$QFDN�� EX� P RGHOOHULQ� VD÷ODP � ELU� NUHGL� ULVN� | Oo• P � YH� \ | QHWLP � VLVWHP L\ OH�

GHVWHNOHQP Lú�ROP DVÕ��HQ�D] �ELU�LNWLVDGL�oHYULP LQ�WDP DP ÕQÕ�NDSVD\ DFDN�ELU�YHUL�

WDEDQÕQÕ� NXOODQP DVÕ� YH� VRQ� RODUDN� GD� E• W• Q� EX� XQVXUODUÕQ� YH� P RGHOLQ�

NHQGLVLQLQ� J| ] HWLP � RWRULWHVL� WDUDIÕQGDQ� RQD\ ODQP DVÕ� JHUHNP HNWHGLU�� %XQODU�

GÕúÕQGD�� NUHGL� SRUWI| \ • � KRP RMHQ� JUXSODUD� D\ ÕUÕOP DOÕGÕU�� %DQNDQÕQ� NXOODQGÕ÷Õ�

i� sel modeller, sadece bLU� YH\ D� ELUNDo� NUHGL� JUXEX� LoLQ� LVH�� øVSDQ\ D� 0 HUNH] �

%DQNDVÕ� �%DQFD� GH� ( VSDxD�� X\ JXODP DVÕQGD�� EDQNDQÕQ� NHQGL� oÕNDUODUÕQD� HQ�

X\ JXQ� VWUDWHML\ L� VHoLS� VHoP HGL÷L�� EDQND� P • IIHWWLúOHULQFH� NRQWURO� HGLOP HNWHGLU�

�' H� / LV�� 3DJHV� YH� 6DXULQD�� � � � � � �� øoVHO� P RGHO� \ DNODúÕP ÕQÕQ� EX� \ | QWHP �

LoHULVLQGH� NXOODQÕOP DVÕQÕQ� RWRULWHOHUFH� NDEXO� HGLOP HVL�� EDQNDODUÕQ�� NUHGL�

ULVNLQLQ� | Oo• OP HVL�YH� \ | QHWLOP H�úHNOLQL�� \ HQL�%DVHO� ,,� \ DNODúÕP ÕQD�SDUDOHO�KDOH�

JHWLUP HVL�\ | Q• QGH�WHúYLN�HWP HN�DP DFÕ\ ODGÕU��

øNLQFL�\ DNODúÕP ��KHQ• ] �NHQGL�LoVHO�P RGHOOHULQL�JHOLúWLUHP HP Lú�EDQNDODU�

LoLQGLU�� %X� �VWDQGDUW� \ DNODúÕP ��� G• ] HQOH\ LFL� RWRULWH� WDUDIÕQGDQ� EHOLUOHQHQ�

NDWVD\ ÕODU� • ] HULQH� RWXUP DNWDGÕU�� %HOLUOHQP Lú� EX� NDWVD\ ÕODU�� ULVN� GHUHFHVL\ OH�

oDUSÕOP DNWDGÕU��%X�NDWVD\ ÕODUD�GHQN�JHOHQ�DOWÕ�ULVN�NDWHJRULVL�ROXúWXUXOP XúWXU���

� �� 5 LVNVL] ��� � � ��NDP X�VHNW| U• QH�DLW�ULVNOHUL�NDSVDP DNWDGÕU��

� �� ' • ú• N� ULVN� �� � �� � �� 0 • ON� GH÷HULQLQ� \ • ] GH� � � 
QLQGHQ� GDKD� D] � ULVN�

LoHUHQ�LSRWHNOHU�LOH�X] XQ�YDGHOL�ERUoODUÕQD�LOLúNLQ�GHUHFHOHUL�HQ�D] �$ �

RODQ�ILUP DODUÕQ�ULVNOHUL��

� �� ' • ú• N�orta d� zeyde risk (%0.4): FinDQVDO� NLUDODP DODUOD�� GL÷HU�

WHP LQDWODQGÕUÕOP Õú�ULVNOHU��LNLQFL�P DGGHQLQ�GÕúÕQGD�NDODQODU���

� �� 2 UWD�G• ] H\ GH�ULVN��� � �� � ��' L÷HU�P DGGHOHUGH�EHOLUWLOP H\ HQ�ULVNOHU��
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� �� Y� ksek�RUWD� G• ] H\ GH� ULVN� �� � � �� ' D\ DQÕNOÕ� W• NHWLP � P DOODUÕQÕ� VDWÕQ�

DOP DN�DP DFÕ\ OD�NXOODQÕODQ�ELUH\ VHO�NUHGLOHU��

� �� <• NVHN� ULVN� �� � �� � �� . UHGL� NDUWÕ� EDNL\ HOHUL�� FDUL� KHVDSWDNL�

mevcuttan daha fazla para � ekilmesi (overdrafts) ve kredi 

KHVDEÕQGDNL�P HYFXWWDQ�GDKD�ID] OD�NXOODQÕOP DVÕ��

%X� NDWHJRULOHU� \ DNODúÕN� RODUDN�� SRUWI| \ GHNL� NUHGL� ULVNLQLQ� IDUNOÕ�

G• ] H\ OHULQH� NDUúÕOÕN� JHOP HNWHGLU�� øVSDQ\ D� 0 HUNH] � %DQNDVÕ
QÕQ� NHQGL�

ROXúWXUGX÷X�YHUL�WDEDQÕ� YH� WDULKVHO�WHFU• EHOHUL��NUHGL�NDUWODUÕQÕQ��KHVDSODUGDNL�

OLP LW� DúÕP ODUÕQÕQ� YH� W• NHWLFL� NUHGLOHULQLQ�� LSRWHNOHUGHQ� YH� NDP X� NUHGLOHULQGHQ�

oRN� GDKD� ID] OD� ULVNOL� ROGX÷XQX� J| VWHUP HVL� QHGHQL\ OH� EX� úHNLOGH� ELU� ULVN�

VÕQÕIODP DVÕQD�JLGLOP LúWLU� �' H� / LV��3DJHV�YH�6DXULQD�� � � � � � ��%X�NDWVD\ ÕODU��ELU�

LNWLVDGL� oHYULP GHNL� QHW� RUWDODP D� | ] HO� NDUúÕOÕN� G• ] H\ LQL� \ DQVÕWP DNWDGÕU�� � � � � �

� � � � � G| QHP LQGHNL� YHULOHUH� GD\ DQDQ� EX� NDWVD\ ÕODU�� EX� G| QHP � LoHULVLQGH�

øVSDQ\ RO� NUHGL� NXUXOXúODUÕQFD� NUHGL� ULVNL� | Oo• P � YH� \ | QHWLP � WHNQLNOHULQGHNL�

\ DSÕODQ� L\ LOHúP HOHUL� GH� GLNNDWH� DOP DNWDGÕU�� %X� J| VWHUJH�� JHOHFHN� ELU� \ ÕOOÕN�

d� nemde kar�] DUDU� KHVDSODUÕQGD� J| VWHULOHQ� YH� ELU� \ ÕO� | QFHGHQ� KHVDSODQDQ�

EHNOHQHQ� �J| U• QP H\ HQ�� ND\ ÕSODU� LoLQ� WHVLV� HGLOHFHN� NDUúÕOÕNODUÕ� �ELU� EDúND�

GH\ LúOH� WDKP LQ� HGLOHQ� LVWDWLVWLNL� ND\ ÕS� G• ] H\ LQL�� EHOLUOHP HNWHGLU�� + HVDSODP D�

\ | QWHP L� QHGHQL\ OH�� EX� GH÷HU� VWRN� GH÷LO�� �DNÕP �� �IORZ�� GH÷HU� RODUDN�

J| U• OP HOLGLU�� $ \ UÕFD� KHVDSODQDQ� EX� GH÷HU�� \ ÕOODU� ER\ XQFD� EDúODQJÕo� NUHGL�

SRUWI| \ • QH�ED÷OÕ�NDUúÕOÕNODUÕQ�D] DOWÕOP DVÕ�DP DFÕ\ OD��V| ] �NRQXVX�\ ÕOGD�EHOLUOL�ELU�

ULVN� G• ] H\ LQH� VDKLS� NUHGL� SRUWI| \ • � LoLQ� JHUHNHQ� NDUúÕOÕN� P LNWDUÕQÕ� GD�

J| VWHUP HNWHGLU�� ' ROD\ ÕVÕ\ OD� EXUDGD� DP Do�� JHoP Lú� oHYULP LQ� ROGX÷X� JLEL�

DGDSWH�HGLOP HVL�GH÷LO��JHOHFHN�oHYULP LQ�WDKP LQ�HGLOP HVLGLU��%XQD�ED÷OÕ�RODUDN�

EX� NDWVD\ ÕODUÕQ� WDP DP Õ�� oHYULP OHULQ� H÷LOLP LQGH� GH÷LúLP OHU� ROP DVÕ� YH�EXQXQOD�

LOLúNLOL� ND\ ÕSODUGD� ELU� GH÷LúLNOL÷LQ� ROP DVÕ� KDOLQGH� GH÷LúWLULOHELOP HNWHGLU�� %XQXQ�

GÕúÕQGD�� EHOLUOL� NUHGL� NDWHJRULVL� LoLQ� EHNOHQHQ� ND\ ÕSODUÕQ� WDKP LQ� HGLOP HVLQL�

WDNLEHQ�� ] DUDUÕQ� \ D] ÕOP DVÕ� ELU� VHIHUGH� GH÷LO�� ] DP DQ� LoHULVLQGH� \ DSÕOP DVÕ�

JHUHNP HNWHGLU��

h o� D\ OÕN� SHUL\ RWODUGD�� V| ] � NRQXVX� • o� D\ OÕN� G| QHP � LoLQ� WDKP LQ� HGLOHQ�

LVWDWLNVHO� ND\ ÕS� P LNWDUÕ�� | ] HO� NDUúÕOÕN� P LNWDUÕ�� NUHGL� ] DUDUODUÕ� YH\ D� ND\ ÕSODUÕQ�

sonradan tahsil edilen b� l� m�  ve kar�] DUDU� KHVDSODUÕQGDNL� NDUúÕOÕNODUÕQ�
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G• ú• OHQ� NÕVP Õ\ OD� �NL� EXQODU� ú• SKHOL� YH� N| W• � DODFDNODU� LoLQ� WHVLV� HGLOP Lú� QHW�

NDUúÕOÕNODUGÕU�� NDUúÕODúWÕUÕOP DNWDGÕU�� %X� úHNLOGH�� WDKP LQ� HGLOHQ� LVWDWLNVHO�

ND\ ÕSODUOD�� JHQHO� NDUúÕOÕNODUÕQ� WRSODQP DVÕ� VRQXFXQGD�� V| ] � NRQXVX� \ ÕO� LoLQ�

KD] ÕUODQDQ� NDU�] DUDU� KHVDSODUÕQGD� WRSODP � NDUúÕOÕN� P LNWDUÕQD� XODúÕOP DNWDGÕU��

' ROD\ ÕVÕ\ OD�� WDKP LQ� HGLOHQ� LVWDWLNVHO� NDUúÕOÕN� P LNWDUÕ�� V| ] � NRQXVX� • o� D\ OÕN�

G| QHP �LoLQ�WHVLV�HGLOHQ�| ] HO�NDUúÕOÕN�G• ] H\ LQLQ�• ] HULQGH\ VH��ELU�GL÷HU�LIDGH\ OH�

ND\ GHGLOHQ�NDUúÕOÕNODU�\ HWHUVL] �YH\ D�NUHGL�ND\ ÕS�G• ] H\ L�WDKP LQOHUL�L\ LP VHU�LVH���

HNVLN�NDODQ�WXWDU��NDUÕ�G• ú• UHQ�ELU�NDOHP �RODUDN��LVWDWLNVHO�NDUúÕOÕN��RODUDN�NDU�

] DUDU�KHVDEÕQD�JLUHU��' XUXP �EXQXQ�WDP �WHUVL�LVH��\ DQL�WDKP LQ�HGLOHQ�LVWDWLNVHO�

NDUúÕOÕNODU� | ] HO� NDUúÕOÕNODUGDQ� GDKD� G• ú• NVH�� ID] OD� RODQ� NÕVÕP � �LVWDWLNVHO�

NDUúÕOÕNODU� KHVDEÕQGDQ�� G• ú• U• O• U� YH� NDUÕ� DUWÕUDQ� ELU� NDOHP � RODUDN� P DOL�

WDEORODUD�\ DQVÕWÕOÕU��%X�úHNLOGH�NDU�] DUDU�KHVDEÕQGD�WDP �RODUDN�NDUúÕOÕN�G• ] H\ L�

L] OHQHELOP HNWHGLU��

�

ùHNLO�� �� ��øVWDWLNVHO�. DUúÕOÕNODUÕQ�øúOH\ LúL�

. D\ QDN��+RUYDWK��� � � � ��

<XNDUÕGDNL� úHNLOOH� GH� DoÕNODQDQ� EX� \ HQL� NUHGL� NDUúÕOÕN� WHVLV� HWP H�

\ | QWHP L�� NDUúÕOÕNODUÕQ� WRSODP � NUHGLOHUH� RUDQÕQÕQ� oHYULP VHO� \ DSÕVÕQÕ� YH�

NDUúÕOÕNODUÕQ� NDU� • ] HULQGHNL� HWNLOHULQL� ] D\ ÕIODtan, d� zeltici bir hesap olarak 

J| U• OHELOLU�� . DUúÕOÕNODUGDNL� GH÷LúLP �� ULVNOL� NUHGLOHU� SRUWI| \ • QGHNL� GH÷LúLP L��

| ] HOOLNOH� \ HQL� DoÕODQ� NUHGLOHULQ� NDOLWHVLQL� YH� ELUD] GD� P HYFXWODUÕQ� NDOLWHVLQL�

J| VWHUP HNWHGLU�� %X� LNLQFLVL�� DQFDN� WDKP LQ� \ DQOÕú� \ DSÕOP ÕúVD� YH\ D�

EHNOHQP H\ HQ� ELU� úRN� JHUoHNOHúP LúVH� P • P N• QG• U�� ' DKD� LúOHP LQ�

EDúODQJÕFÕQGD�� NUHGLQLQ� LoHUGL÷L� ULVNOHUH� GDLU� ELOJL� VD÷ODQGÕ÷ÕQGDQ�� EDQNDQÕQ�

VDGHFH�EX�GXUXP D�WHSNL�YHUP H�úDQVÕ�ROP D\ ÕS��EXQXQ�\ DQÕQGD�LúOHP LQ�LoHUGL÷L�

<ÕOOÕN�WDKP LQ�HGLOHQ�LVWDWLNL�ND\ ÕS�

� �* HQHO�
NDUúÕOÕNODU�

1 HW�\ ÕOOÕN�| ] HO�NDUúÕOÕNODU�
�

NDUúÕOÕNODU�

1 HW�\ ÕOOÕN�| ] HO�NDUúÕOÕNODU�
��øVWDWLNVHO�
NDUúÕOÕNODU�
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ULVNOHUL� DOÕS� DOP DP D� NRQXVXQGD� NUHGL� YHUP H� V• UHFLQLQ� HQ� EDúÕQGD� NDUDU�

YHUHELOP H�LP NDQÕ�ROP DNWDGÕU��

$úD÷ÕGD��øVSDQ\ D
GD�X\ JXODQDQ�\ | QWHP H�LOLúNLQ�YHULOHQ�JHQHO��| ] HO�YH�

LVWDWLNVHO� NDUúÕOÕNODUD� LOLúNLQ� EDVLW� KHVDSODP D� \ | QWHP OHUL�� EX� X\ JXODP DODUÕQ�

DUDVÕQGDNL�EHQ] HUOLN�YH�IDUNOÕOÕNODUÕQ�DQODúÕOP DVÕQÕ�NROD\ ODúWÕUDFDNWÕU��

* HQHO�NDUúÕOÕNODU��* . ���

* . �  � J� ´  L (g y� zde 0.5�� � DUDVÕQGD� ELU� SDUDP HWUH\ L�� / � LVH�

toplam kredi portf� y� n�  g� stermektedir.)�

<ÕOOÕN�NDUúÕOÕNODU��* . � �J�´ �D/ �

g ] HO�NDUúÕOÕNODU��g . ���

� K = e ´  M (e y� zde 10 �� � � �DUDVÕQGD�ELU�SDUDP HWUH\ L��0 �LVH�

VRUunlu kredileri g� stermektedir.)�

<ÕOOÕN�NDUúÕOÕNODU��g . � �H�´ �D0 �

%XQD� J| UH� LVWDWLNVHO� NDUúÕOÕN� X\ JXODQP DGÕ÷Õ� WDNGLUGH� WHVLV� HGLOHFHN�

WRSODP �NDUúÕOÕN�WXWDUÕ��7. ���

TK = GK + � K = (g ´ �D/ � �� ��H�´ �D0 ��

ROP DNWDGÕU��%XQODUD�LODYH�RODUDN�LVWDWLNVHO�NDUúÕOÕNODU�X\ JXODQGÕ÷ÕQGD�LVH��

øVWDWLNVHO�NDUúÕOÕNODU��

* | U• QP H\ HQ�ULVNLQ�| Oo• OP HVL��WDKP LQL�LVWDWLVWLNL�ND\ ÕS���

ø. �  � V� ´ � / � �V�� VWDQGDUW� \ DNODúÕP � NXOODQÕOÕ\ RUVD�� \ • ] GH� � �� �� �

DUDVÕQGD�RUWDODP D�ELU�NDWVD\ Õ\ Õ�J| VWHUP HNWHGLU���

<ÕOOÕN�NDUúÕOÕNODU��7L. � �ø. �� � K�

ùD\ HW� g . � � ø. � LVH� �G• ú• N� VRUXQOX� NUHGLOHU��� Þ � 7L. � ! � � �

�LVWDWLNVHO�IRQ�ROXúWXUXOXU���
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ùD\ HW�g . ! �ø. �LVH��\ • NVHN�P LNWDUGD�VRUXQOX�NUHGLOHU���Þ �7L. �� � �

�LVWDWLNVHO�IRQ�D] DOÕU���

øVWDWLNVHO�IRQXQ�EDNL\ HVL��ø) � �7L. �� �ø) Í�Ã ���� �� �£�ø) �£�� �´ �ø. ��

%X� GXUXP GD�� LVWDWLNVHO� NDUúÕOÕN� X\ JXODQP DVÕ� GDKLO� HGLOGL÷LQGH� WHVLV�

HGLOHFHN�\ HQL�WRSODP �NDUúÕOÕN�WXWDUÕ��

TK = GK + � K + TiK = (g ´ �D/ � �� �g . �� ��ø. ��  � K) = (g ´ �D/ � �� ��V�´ �/ � �

ROP DNWDGÕU��

� �� �� ��øVWDWLNVHO�. DUúÕOÕN�<| QWHP LQLQ�( WNLOHUL�

øVWDWLNVHO� NDUúÕOÕNODU�� | ] HO� NDUúÕOÕNODUÕQ� \ HULQL� DOP DVÕ� LoLQ� GH÷LO�� | ] HO�

NDUúÕOÕN� X\ JXODP DVÕQÕ� WDP DP ODP DVÕ� LoLQ� WDVDUODQP ÕúWÕU�� %X� QHGHQOH��

X\ JXODP DQÕQ� NUHGL� NDUúÕOÕNODUÕQÕQ� J• oO• � oHYULP VHO� KDUHNHWOHU� J| VWHUGL÷L�

G| QHP OHUGH��EX�HWNLOHULQ�D] DOWÕOP DVÕQÕ�VD÷ODP DVÕ�EHNOHQP HNWHGLU��1 LWHNLP ��' H�

/ LV�� 3DJHV� YH� 6DXULQD
QÕQ� �� � � � � � \ DSWÕ÷Õ� oDOÕúP DGD�� JHOHQHNVHO� NDUúÕOÕNODU�

�JHQHO� | ] HO�� NUHGL� oHYULP OHULQLQ� JHQLúOHP H� G| QHP OHULQGH� EHNOHQGL÷L� JLEL�

G• úHUNHQ�� LVWDWLNVHO� NDUúÕOÕNODUÕQ� DUWWÕ÷Õ� EHOLUOHQP LúWLU�� %| \ OHFH�� WRSODP �

NDUúÕOÕNODUÕQ� �JHQHO� | ] HO� LVWDWLNVHO��� NUHGL� SRUWI| \ • Q• Q� JHUHN� KDFLP �� JHUHNVH�

ULVN� G• ] H\ LQL� WDNLS� HGHELOP HVL� VD÷ODQP ÕúWÕU�� 6RQXoWD�� � \ HQL�� YH� HVNL�� KHU� LNL�

X\ JXODP DQÕQ� ELUOLNWHOL÷L�� EDQND� NUHGL� SRUWI| \ • QGHQ� ND\ QDNODQDQ� JHOLU� YH�

JLGHUOHULQ� GDKD� G• ] J• Q� P XKDVHEHOHúWLULOP HVLQH�� GROD\ ÕVÕ\ OD� EDQNDODUÕQ�

JHUoHN�NDUOÕOÕN�d� zeyinin tesbit edilebilmesine olanak vermektedir.�

øVWDWLNVHO� NDUúÕOÕN� X\ JXODP DVÕQGD�� oHYULP LQ� X] XQOX÷X� YH� úHNOLQLQ� WDP �

DQODP Õ\ OD� WHVELW� HGLOHP HP HVL� KDOLQGH�� NDWVD\ ÕODU� YH� EXQD� ED÷OÕ� RODUDN�

EHNOHQHQ� ND\ ÕSODUÕQ� \ DQOÕú� EHOLUOHQP HVL� VRQXFX� GR÷DELOHFHNWLU�� $QFDN�� EX�

GXUXP GD�� ROXúWXUXODQ� LVWDWLNVHO� NDUúÕOÕN� IRQXQXQ� VÕIÕU� LOH� \ ÕOOÕN� EHNOHQHQ�

ND\ ÕSODUÕQ�• o�NDWÕ�LOH�VÕQÕUOÕ�ROP DVÕ�QHGHQL\ OH� �� �£�ø) �£� � � ´ �ø. ��� \ DSÕODQ�\ DQOÕú�

KHVDSODP DQÕQ� FLGGL� HWNLOHULQLQ� ROP D\ DFD÷Õ� G• ú• Q• OP HNWHGLU�� øVWDWLNVHO�

NDUúÕOÕNODUÕQ�EX�G• ] HOWLFL�HWNLVL��• VW�VÕQÕUD�JHOP HVL�KDOLQGH�ELOH��KLo�ELU�G• ] HOWP H�

\ RNP Xú� JLEL�� VLVWHP LQ� oDOÕúP DVÕQD� L] LQ� YHUHELOHFHNWLU�� $ \ QÕ� GXUXP ��

GDUDOP DQÕQ� WDP � EDúODGÕ÷Õ� DQGD�� LVWDWLNVHO� NDUúÕOÕN� X\ JXODP DVÕQÕQ�
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EDúODWÕOP DVÕQGD� GD� JHUoHNOHúHFHNWLU�� %X� NDUúÕOÕNODUÕQ� G• ] H\ L hi�  bir zaman 

QHJDWLI� ROP D\ DFD÷Õ� LoLQ�� HNRQRP L� YH� NUHGL� JHQLúOHP HVL� ROP DGÕ÷Õ� P • GGHWoH�

NHQGLOL÷LQGHQ�WHVLV�HGLOP H\ H�EDúOD\ DP D\ DFDNWÕU��

8 \ JXODP DQÕQ�� YHUJLOHU� YH� VHUP D\ H� \ HWHUOLOL÷L� • ] HULQGHNL� HWNLOHULQH� GH�

EDNÕOP DVÕ� JHUHNP HNWHGLU�� . DUDNWHULVWLNOHUL� YH� oDOÕúP D� SUHQVLSOHUL� DoÕVÕQGDQ�

�EHNOHQHQ� ND\ ÕSODUÕQ� NDUúÕODQP DVÕ� DP DFÕ\ OD� ROXúWXUXODQ� ELU� P DOL\ HW� XQVXUX�

RODUDN� GH÷HUOHQGLULOGL÷LQGH��� LVWDWLNVHO� NDUúÕOÕNODU�� | ] ND\ QDNODUÕQ� ELU� SDUoDVÕ�

RODUDN� VD\ ÕODP DP DNWDGÕU�� $QFDN�� �FHWHULV� SDULEXV�� JHQLúOHP H� G| QHP OHULQGH�

G• ú• N� P LNWDUGD� LVWDWLVWLNVHO� NDUúÕOÕNODU�� WHP HO� VHUP D\ H� XQVXUODUÕQÕQ�

E• \ • NO• ÷• Q• � G• ú• U• S�� GDUDOP D� G| QHP OHULQGH� WDP � WHUVL� DUWÕUGÕ÷ÕQGDQ��

LVWDWLNVHO� NDUúÕOÕN� IRQXQXQ� ROXúWXUXOP DVÕ� VHUP D\ H� P LNWDUÕQÕ�

HWNLOH\ HELOP HNWHGLU��

%XQODUÕQ� \ DQÕVÕUD�� øVSDQ\ D� X\ JXODP DVÕQGD�� JHQHO� YH� | ] HO� NDUúÕOÕNODU�

YHUJLGHQ� G• ú• OHELOLUNHQ�� LVWDWLNVHO� NDUúÕOÕNODU� YHUJLGHQ� G• ú• OHP H\ HQ� ELU� JLGHU�

RODUDN� GH÷HUOHQGLULOP HNWHGLU� �7DEOR� � �� � YH� 7DEOR� � �� � �� %X� VHEHSOH�� oHYULP OHU�

V• UHVLQFH�YHUJL�| GHP HOHULQGHNL�GD÷ÕOÕP �GH÷LúP HP HNWHGLU��

� �� �� �� $YXVWUDO\ D� * | ] HWLP � 2 WRULWHVL
QLQ
Ý�Þ

� � ' LQDP LN� � . DUúÕOÕNODUOD�

øOJLOL�g QHULOHUL�

+D] LUDQ� � � � � 
GH�� $YXVWUDO\ D� J| ] HWLP � RWRULWHVL� GLQDP LN� NDUúÕOÕNODUOD�

LOJLOL� | QHULOHU� \ D\ ÕP ODP ÕúWÕU��%X� \ HQL�NDUúÕOÕN�WHVLV�HWP H�VLVWHP L��WHP HO�NDUúÕOÕN�

WHVLV�HWP H�VLVWHP LQGHQ�D\ UÕOP DNWDGÕU��=LUD, yeni sistem, gelecek bir tarih i� in 

EHNOHQHQ� NUHGL� ND\ ÕSODUÕQÕ� EHOLUOHP HP HNWH�� EXQXQ� \ HULQH� NUHGLQLQ� YDGHVL�

V• UHVLQFH� YDU� RODQ� EHNOHQHQ� NUHGL� ND\ ÕSODUÕ� WHP HO� XQVXU� RODUDN�

GH÷HUOHQGLULOP HNWHGLU��

. ÕVD� ELU� KDWÕUODWP D� \ DSP DN� JHUHNLUVH�� EHOLUOL� NUHGL� YH\ D� NUHGL�

JUXSODUÕQÕQ� WDQÕP ODQP Õú� �DQFDN� GRQXN� DODFDN� KDOLQH� JHOGL÷LQH� GDLU�

J| VWHUJHOHULQ� ROP DVÕQD� UD÷P HQ� ND\ ÕS� RODUDN� QLWHOHQGLULOP H\ HQ�� ND\ ÕSODUÕ� LoLQ�

| ] HO�NDUúÕOÕN�WHVLV�HGLOLUNHQ��WRSODP �SRUWI| \ GHNL�EHNOHQHQ�ND\ ÕSODU�LoLQ�GLQDP LN�

NDUúÕOÕN� WHVLV� HWP H� \ | QWHP OHUL� NXOODQÕODUDN� JHQHO� NDUúÕOÕN� \ DUDWÕOP DNWDGÕU��

������������������������������ �����������������������������
ßAà á
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* | ] HWLP � RWRULWHVL� EHNOHQHQ� ND\ ÕSODUÕQ� EHOLUOHQP HVLQGH� DúD÷ÕGDNL� \ | QWHP L�

� nermektedir:
â

�

%HNOHQHQ� . D\ ÕSODU�  � . UHGLQLQ� GH÷HUL� [ �WHP HUU• WH�G• úP H�RODVÕOÕ÷Õ�� ��

[ � WHP HUU• WH� G• úP H� KDOLQGH� ND\ ÕS�� �� [ � (varsa iktisadi � eYULP LQ�

DúDP DVÕQÕ� J| VWHUHQ� G• ] HOWP H� ND\ VD\ ÕVÕ�� [ � RUWDODP D� YDGH\ H� NDODQ�

s� re (Horvath, 2002).�

<XNDUÕGDNL� HúLWOLN�� NUHGLOHULQ� EHNOHQHQ� ND\ ÕSODUÕQÕ� WDQÕP ODP DNWD�� KHU�

ELU� NUHGL� YH� NUHGL� JUXEX� LoLQ� KHVDSODQDQ� EX� ND\ ÕS� WXWDUODUÕQÕQ� WRSODQP DVÕ\ OD��

portf� y� n toplam� ND\ ÕS� G• ] H\ LQH� XODúÕODELOP HNWHGLU�� 7HP HUU• WH� G• úP H�

RODVÕOÕ÷Õ� YH� WHP HUU• WH� G• úP H� KDOLQGH� ND\ EÕ�� \ ÕOOÕN� J| VWHUJHOHU� ROGX÷X� LoLQ��

EXQODUÕQ� NUHGLQLQ� GH÷HUL\ OH� oDUSÕP ÕQÕQ� VRQXFX� \ ÕOOÕN� EHNOHQHQ� ND\ EÕ�

YHUP HNWHGLU�� 2 UWDODP D� YDGH\ H� NDODQ� V• UH� LOH� EX� oDUSÕP ÕQ� G• ] Hltilmesi, t� m 

YDGH� V• UHVLQFH� EHNOHQHQ� ND\ ÕS� WXWDUÕQÕQ� EHOLUOHQHELOP HVL� LoLQ� JHUHNOLGLU��

7HP HUU• WH� G• úP H� RODVÕOÕ÷Õ� YH� WHP HUU• WH� G• úP H� KDOLQGH� ND\ EÕ�� WDULKVHO�

YHULOHUH� GD\ DQGÕ÷ÕQGDQ� LúoHYULP OHULQH� J| UH� \ DSÕODFDN� G• ] HOWP H\ H� GH� LKWL\ Do�

GX\ XOP DNWDGÕU�� 7• P � EX� ELOJLOHU� ÕúÕ÷ÕQGD�� \ XNDUÕGDNL� HúLWOLN� NUHGLQLQ� YDGHVL�

V• UHVLQFH�� LúoHYULP OHULQ� DúDP DODUÕQD� J| UH� G• ] HOWLOP Lú� EHNOHQHQ� ND\ ÕSODU�

RODUDN�\ RUXP ODQDELOLU��

<XNDUÕGDNL� WDQÕP D� J| UH� P RGHOGH�� VLVWHP LN� ULVNLQ� LúoHYULP OHULQGHNL�

GH÷LúLP OHUGHQ�ND\ QDNODQGÕ÷Õ�NDEXO�HGLOP HNWH ve bunun her bir bor� lunun risk 

GXUXP X� • ] HULQGHNL� HWNLOHUL� GH÷HUOHQGLULOP HNWHGLU�� $QFDN� EX� P RGHO��

EHNOHQP H\ HQ�úRNODUÕQ�HWNLOHULQL�NDSVDP DP DNWDGÕU��

0 RGHOGH� YDGH\ H� NDODQ� V• UH� LOH� G• ] HOWP H� \ DSÕOP DVÕ�� DoÕODQ� \ HQL�

NUHGLOHULQ� NDUúÕOÕN� G• ] H\ LQL� DUWÕUÕUNHQ�� P HYFXt kredilerde zaman i� erisinde bir 

G• ú• ú� ROP DVÕQÕ� VD÷ODP DNWDGÕU�� %X� QHGHQOH�� YDGHVL� GRODQ� ELU� NUHGL�� D\ QÕ�

P LNWDU� YH� ULVN� NDWHJRULVLQGH� RODQ� EDúND� ELU� NUHGL\ OH� LNDP H� HGLOGL÷L� WDNGLUGH�

�LúoHYULP OHULQLQ� GH� D\ QÕ� G• ] H\ GH� NDOGÕ÷Õ� YDUVD\ ÕOÕUVD��� NDUúÕOÕN� G• ] H\ LQGH�

GH÷LúLNOLN�ROP D\ DFDNWÕU���

�

������������������������������ �����������������������������
ß:ã
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� �� �� �� ��øVSDQ\ D�YH�$YXVWUDO\ D�0 RGHOOHULQLQ�. DUúÕODúWÕUÕOP DVÕ�

<DSÕODQ�NDUúÕODúWÕUP DGD�J| ] H�oDUSDQ�LON�QRNWD��YDGH\ H�NDODQ�V• UH�LOH�

G• ] HOWP H� \ DSÕOP DVÕQD� LOLúNLQGLU�� $YXVWUDO\ D� P RGHOLQLQ� X\ JXODP DVÕQGD��

\ XNDUÕGDNL� DoÕNODP DGDQ� GD� DQODúÕODFD÷Õ� • ] HUH�� YDGH\ H� NDODQ� V• UH� LOH�

G• ] HOWP H� \ DSÕOP DVÕ�� \ HQL� DoÕODFDN� NUHGLOHULQ� LúoHYULP LQLQ� GHQJHOL� ROGX÷X�

G| QHP OHUGH� NÕVD� YDGHOL� ROP DVÕQÕ� WHúYLN� HGHELOHFHNWLU�� %X� GXUXP GD�� \ XNDUÕGD�

GD� LIDGH� HGLOGL÷L� JLEL�� \ HQL�DoÕODFDN� NUHGLOHULQ� YDGHVL� GRODQODUOD�D\ QÕ�G• ] H\ GH�

ROP DVÕ� KDOLQGH�� SRUWI| \ • Q� ULVN� G• ] H\ L�� GROD\ ÕVÕ\ OD� WRSODP � NDUúÕOÕNODU�� 7DEOR�

� �� �GHQ�GH�J| U• OHFH÷L�• ] HUH�GH÷LúP H\ HFHNWLU��

7$%/ 2 �� �� ��øùd ( 95 ø0 ø1 ø1 �ø67ø. 5 $5 / ,�2 / ' 8 ö 8 �' g 1 ( 0 ' ( �ø. ø�8 <* 8 / $0 $1 ,1 �
. $5 ù,/ ,. / $5 �h =( 5 ø1 ' ( . ø�( 7. ø/ ( 5 ø�

<ÕO� . DUúÕOÕNODU�
(vade d� ] HOWP HVL�

\ DSÕOP DGDQ�
øVSDQ\ RO�P RGHOL��

Sonu� taki etki� . DUúÕOÕNODU�
(vade d� zeltmesi 

\ DSÕODUDN�$YXVWUDO\ D�
P RGHOL��

Sonu� taki 
HWNL�

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

. D\ QDN��+RUYDWK��� � � � ��

<XNDUÕGDNL� WDEORGD�� X\ JXODP DODUÕ� GDKD� EDVLW� Eir bi� imde 

DoÕNOD\ DELOP HN�LoLQ�YDGH\ H�NDODQ�V• UHQLQ�RUWDODP D�G| UW�\ ÕO�ROGX÷X�YH�DQDSDUD�

YH� IDL] � | GHP HOHULQLQ� ROP DGÕ÷Õ� QRP LQDO� EDúODQJÕo� GH÷HULQLQ� � � � � ELULP �

YDUVD\ ÕOGÕ÷Õ�ELU�NUHGL�SRUWI| \ • �HOH�DOÕQP ÕúWÕU��%HNOHQHQ�\ ÕOOÕN�NUHGL�ND\ EÕ�LVH�� � �

ELULP � RODUDN� DOÕQP ÕúWÕU�� %XQD� J| UH�� øVSDQ\ D
GDNL� X\ JXODP DGD�� EHNOHQHQ�

ND\ ÕSODU� oHYULP LQ� W• P � G| QHP OHULQH� GD÷ÕOP DP DNWD�� EXQXQ� \ HULQH� WDKP LQ�

HGLOHQ� E• W• Q� P LNWDU�� NUHGL�� ELODQoR� LoHULVLQH� JLUGL÷L� DQGD� G• ú• U• OP HNWHGLU��

Avustralya modelinin ise, ortalama vadeye kalan s� re ile naVÕO� G• ] HOWLOGL÷L�

JHQHO�KDWODUÕ\ OD�WDEORGDQ�DQODúÕOP DNWDGÕU��

%XQXQ� GÕúÕQGD�� $YXVWUDO\ D� P RGHOLQGH� EHNOHQHQ� ND\ ÕSODU�� NUHGL�

ELODQoR\ D�JLUGL÷L�DQGD�JHQHO�NDUúÕOÕN�WHVLV�HGLOP HVL\ OH�NDUúÕODQÕU� �\ XNDUÕGD�GD�

LIDGH�HGLOGL÷L� JLEL��NUHGLQLQ�DoÕOGÕ÷Õ� DQGD� ELU�JHFLNP H� YH\ D� WHP HUU• WH�G• úP H��

EXQD�ED÷OÕ�ELU� ] DUDU�\ D] ÕODFDN�ND\ ÕS�RODVÕOÕ÷Õ�ROP DGÕ÷Õ�LoLQ�� | ] HO�NDUúÕOÕNODU�EX�

\ HQL� NUHGL\ OH� LOLúNLOHQGLULOHP H] ��� g ] HO� NDUúÕOÕN� WHVLV� HGLOP HVLQL� JHUHNWLUHQ� KHU�

ELU� GXUXP �� EHNOHQHQ� ND\ ÕSODUÕQ� JHUoHNOHúP HVL� RODUDN� GH÷HUOHQGLULOLU� YH� JHQHO�
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NDUúÕOÕNODUGDQ� | ] HO� NDUúÕOÕNODUD� ELU� WUDQVIHU� JHUoHNOHúLU�� ' ROD\ ÕVÕ\ OD�� WRSODP �

NDUúÕOÕNODUGD�EDQND�DoÕVÕQGDQ�ELU�GH÷LúLNOLN�ROP D] �� ' L÷HU�WDUDIWDQ��øVSDQ\ D
GD�

LVH�� | ] HO� NDUúÕOÕNODU� YH� LVWDWLNVHO� NDUúÕOÕNODU� ELUELULQGHQ� IDUNOÕ� P XKDVHEH�

y� ntemleri kullDQÕODUDN�\ DUDWÕOP DNWDGÕU��%LUELUOHUL�DUDVÕQGD�WUDQVIHU�ROP DP DNOD�

ELUOLNWH��KHU�LNL�NDUúÕOÕN�WXWDUÕQÕQ�WRSODP Õ�EDúODQJÕo�WDKP LQOHULQH�GHQN�JHOHFHN�

úHNLOGH��ELUELUOHULQH�SDUDOHO�\ DUDWÕOP DNWDGÕU��

<XNDUÕGD�� $YXVWUDO\ D� P RGHOLQH� LOLúNLQ� YHULOHQ� | UQHNWH� EHOLUWLOGL÷L� JLEL��

EHNOHQHQ�ND\ ÕSODU�NUHGLOHULQ�YDGH� \ DSÕVÕQD�ED÷OÕ�LNHQ��øVSDQ\ D�P RGHOL�YHULOHQ�

NUHGL� NDWHJRULOHULQLQ� EHNOHQHQ� ND\ ÕSODUÕQÕ�� ELU� LúoHYULP L� V• UHVLQH� J| UH�

EHOLUOHP HNWHGLU�� $ \ QÕ� ] DP DQGD� $YXVWUDO\ D� P RGHOLQGH�� DQDOL] � HGLOHQ� • U• Q• Q�

LVWLNUDUÕ� �QRP LQDO� GH÷HU� [  vadeye kalan s� re), kredi kategorilerinin 

NDUDNWHULVWLNOHULQL� VHUJLOHP HNWHGLU�� %X� QHGHQOH�� X] XQ� YDGHOL� NUHGL�

NDWHJRULOHULQH� GDKD� \ • NVHN� NDUúÕOÕN� WHVLV� HGLOP HVL� LKWLP DOL� GH� J• QGHP H�

JHOP HNWHGLU��

Avustralya modeli, kredilerin ortalama vadelerine g� re d� zeOWLOGL÷L�

i� in, 6�� � \ ÕO� VRQUD� NDOLWHGHNL� ELU� G• ú• ú�� YDGH� GROP Xú� ROVD� ELOH�� NUHGLQLQ�

IL\ DWÕQÕQ� LoHULVLQGH� \ HU� DOP D] �� ( NRQRP LN� NRúXOODUD� GD\ DQDUDN� \ DSÕODQ� ELU�

G• ] HOWP H� X\ JXQ� ROXUVD�� EX� \ | QWHP � HNRQRP LN� JHQLúOHP HQLQ� EDúODQJÕFÕQGD�

NUHGLOHUGH�ELU�DUWÕúÕ�YH�JHQLúOHP HQLQ�HQ�\ • NVHN�ROGX÷X�G| QHP GH�GH�NUHGLOHULQ�

NHVLOP HVLQL� WHúYLN� HGHFHNWLU�� %| \ OHFH�� JHQLúOHP HQLQ� VRQ� \ ÕOODUÕQGD� EDQNDODU��

\ DNODúDQ� HNRQRP LN� GDUDOP D\ Õ� J| ] | Q• QGH� EXOXQGXUDUDN�� NUHGL� NDOLWHVLQH�

| QHP �YHUP H\ H�EDúOD\ DFDNWÕU��%X�VHEHSOH��øVSDQ\ D�P RGHOLQLQ�WDP �WHUVLQH��EX�

P RGHO� JHOLUOHU� • ] HULQGH� �G• ] OHúWLULFL� � ELU� HWNL� \ DUDWDP D\ DFDN�� DQFDN� NDUúÕOÕN�

WHVLVLQGH� KÕ] OÕ� \ DSÕODQ� GH÷LúLNOHU� VD\ HVLQGH�� GDOJDODQP DGD� ELU� D] DOP D�

g� r� lebilecektir (Horvath, 2002).�

%XQODUÕQ� GÕúÕQGD�� øVSDQ\ D� P RGHOLQGH�� NDUúÕOÕNODUÕQ� WRSODP � DNWLIOHU�

LoHULVLQGHNL� SD\ Õ� VDELW� NDOP DNWDGÕU�� ' ROD\ ÕVÕ\ OD�� P RGHO� KHU� ] DP DQ� JHUoHN�

EHNOHQHQ�ND\ ÕSODUGDNL�GH÷LúLNOLNOHUL�WDNLS�HWP HP HNWHGLU��

øVSDQ\ D� P RGHOLQLQ� DYDQWDM�GH] DYDQWDM� WDUWÕúP DVÕ� RODQ� ELU� IDUNOÕ�

| ] HOOL÷L� GH�� oHYULP � V• UHVLQFH� JHUHNHQ� RUDQ� ELU� NHUH� EHOLUOHQGLNWHQ� VRQUD��

JHUoHNOHúHQ� Lú� oHYULP LQGHNL� GH÷LúLP OHUH� J| UH�� GH÷HUOHUGH� KHUKDQJL� ELU�
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D\ DUODP D� \ DSÕOP DVÕQD� JHUHN� GX\ P DP DVÕGÕU�� %X� GXUXP GD�� G• ] HOWP H�

\ DSÕOP DVÕ�GD�] RUODúP DNWDGÕU��

� �� �� ��%HNOHQHQ�. D\ ÕSODUÕQ�7HVSLWLQH�' D\ DOÕ�' LQDP LN�. DUúÕOÕNODUÕQ�

2 OXP OX�YH�2 OXP VX] �<| QOHUL�

Uygulanmakta olan ve � nerilen t� m bu y� ntemler, sistemik risklerden 

VDSP DODU� QHGHQL\ OH� RUWD\ D� oÕNDQ� ULVNOHULQ� VDSWDQDELOP HVLQGH� NXOODQÕODELOHFHN�

HNVLNVL] � YH� WDP � GR÷UX\ X� J| VWHUHQ� P RGHOOHU� GH÷LOOHUGLU�� %XQXQ� ELU� QHGHQL��

REMHNWLI� ELU� \ DNODúÕP OD�� JHQHO� LNWLVDGL� RUWDP GDNL� GH÷LúLP GHQ� ND\ QDNODQDQ�

NDOLWHGHNL� ER] XOP DQÕQ� P RGHOOHQP HVL� LoLQ� NHVLQ� ELU� YH\ D� ELUNDo� \ | QWHP LQ�

RUWD\ D� NRQXOP DVÕQGDNL� ] RUOXNWXU�� * HOHFHNWHNL� Lú� RUWDP ÕQÕQ� NDUDNWHULVWLNOHULQLQ�

WDQÕP ODUÕ� EHOLUVL] � ROGX÷X� JLEL�� LNWLVDGL� RUWDP GD� \ DúDQDFDN� GH÷LúLP OHULQ�

EHNOHQGL÷L� JLEL� NDOLWHGH� ELU� ER] XOP D\ D� \ RO� DoDFD÷Õ� GD� NHVLQ� GH÷LOGLU�� $QFDN��

WHRUL� YH� WDULKL� WHFU• EHOHU� J| ] | Q• QH� DOÕQGÕ÷ÕQGD�� JHoLFL� RODUDN� GH÷HUOHQGLULOHQ�

LNWLVDGL� JHQLúOHP H� G| QHP OHULQGH� DoÕODQ� NUHGLOHULQ� oRN� GDKD� GLNNDWOL� DQDOL] �

HGLOP HVL� JHUoH÷L� GH� \ DGVÕQP DP DOÕGÕU�� =LUD�� HNRQRP LQLQ� EX� GXUXP X� X] XQ�

vadede s� reklilik g� stermeyecektir.�

øúoHYULP L\ OH�JHQHO�H÷LOLP �DUDVÕQGDNL� IDUNÕ�RUWD\ D�NR\ P DN�LoLQ�� � • UHWLP �

DoÕ÷Õ�ID] ODVÕ�� �RXWSXW� JDS�� NDYUDP Õ�� HNRQRP LQLQ� JHUoHNOHúHQ� SHUIRUP DQVÕQÕQ�

SRWDQVL\ HO� RODUDN� EHNOHQHQ� SHUIRUP DQVÕQGDQ�ELU� EDúND� GH\ LúOH� JHQHO�

H÷LOLP LQGHQ��QH�NDGDU�VDSP D�\ DSWÕ÷ÕQD�LúDUHW�HGHQ�X\ JXQ�ELU�J| VWHUJH�RODUDN�

NXOODQÕODELOLU�� 6 | ] � NRQXVX� EX� VDSP D�� HNRQRP LN� JLGLúDW� X] XQ� YDGHGH�

SRWDQVL\ HOLQGHQ� D\ UÕODP D\ DFD÷ÕQGDQ�� KHU� GXUXP GD� JHoLFL� ELU� GXUXP � RODUDN�

DOJÕODQP DOÕGÕU�� %X� \ • ] GHQ�� • UHWLP � ID] ODVÕQÕQ� \ DúDQGÕ÷Õ� G| QHP �� HNRQRP LN�

NRúXOODUÕQ�V• UHNOLOL÷LQL�J| VWHUHQ�\ | QWHP OHULQ�VRQXoODUÕQGDQ�GDKD�\ • NVHN�NUHGL�

ULVNL� LoHUP HNWHGLU�� %X� KDWD\ Õ� RUWDGDQ� NDOGÕUP DN� LoLQ�� • UHWLP � ID] ODVÕQÕQ� D] �

ROGX÷X� G| QHP GH� G• ú• N�� \ • NVHN� ROGX÷X� G| QHP GH� LVH�� \ • NVHN� G• ] HOWP H�

NDWVD\ ÕVÕODUÕQÕ�| QJ| UHQ�ELU�\ | QWHP LQ�JHOLúWLULOP HVLQH�LKWL\ Do�YDUGÕU���

8 \ JXODP D� \ | QWHP OHULQH� LOLúNLQ� | UQHNOHU��EHNOHQHQ�ND\ ÕSODUÕ�EHOLUOH\ HQ�

ULVN� IDNW| UOHULQLQ� G• ] HOWLOP HVLQL� P L�� \ RNVD� EHNOHQHQ� ND\ ÕSODUÕQ� NHQGLVLQLQ� P L�

G• ] HOWLOP HVLQLQ� WHUFLK� HGLOGL÷LQH� ED÷OÕ� RODUDN� IDUNOÕOÕN� J| VWHUP HNWHGLU�� %XQXQ�

\ DQÕVÕUD��G• ] HOWP HQLQ�ER\ XWXQD�J| UH�GH� IDUNOÕOÕNODU�YDUGÕU�� . • o• N�G• ] HOWP HOHU�
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\ DSÕODELOP H� LKWLP DOL� ROGX÷X� JLEL�� RUWDODP D� GH÷HUOHUGH� GH� G• ] HOWP HOHU�

\ DSÕODELOP HNWHGLU��$ \ UÕFD��GHUHFHOHQGLUP H�NXUXOXúODUÕQGD�ROGX÷X�JLEL��HQ�N| W• �

VHQDU\ R� GHUHFHVL� YH� EX� GHUHFH\ H� ED÷OÕ� ND\ EÕQ� GD� VDSWDQP DVÕ� P • P N• QG• U��

Ancak, b� t� n bu y� ntemler, olumsuz senaryo tahmin edilenden daha k� t�  

ROP DGÕ÷Õ�V• UHFH�X\ JXQ�ELU�J• YHQ�RUWDP ÕQÕ�VXQDELOP HNWHGLU��

7$%/ 2 �� �� ��' ø1 $0 ø. �. $5 ù,/ ,. / $5 ,1 �$9$1 7$- �9( �' ( =$9$1 7$- / $5 ,�

$YDQWDMODU� ' H] DYDQWDMODU�
* HUoHN� NUHGL� ULVNOHULQLQ� GDKD� GR÷UX�
GH÷HUOHQGLULOP HVLQL� VD÷ODP DNWDGÕU�� 0 HYFXW�
Lú� NRúXOODUÕQÕQ� V• UHNOLOL÷LQH�
GD\ DQP DP DNWDGÕU�� %XQXQ� \ HULQH�� NUHGL�
NDWHJRULOHULQLQ� ULVNOHULQL� RUWD� YDGH�
EHNOHQWLOHUH� GD\ DQDUDN�
GH÷HUOHQGLUP HNWHGLU��

g QFHNL� oHYULP OHUH� LOLúNLQ� YHUL� HNVLNOL÷L�
VRUXQX�YDUGÕU��

. DUúÕOÕNODUGD� \ DúDQDQ� GH÷LúLP OHU��
SRUWI| \ • Q� ULVNOHULQGHNL� GH÷LúLP OHUH� LOLúNLQ�
ELOJL� YHUP HNWH� YH� EX� GH÷LúLP OHU� LON� RODUDN�
\ HQL� DoÕODQ� NUHGLOHUOH� LOJLOL� ROP DNWDGÕU��
øúOHP LQ� EDúODQJÕFÕQGD�� \ HQL� NUHGLQLQ�
ULVNOHULQH� LOLúNLQ� ELOJL� YHULOP HNWH�� E| \ OHFH�
EDQND�VDGHFH�EX�ULVNOHUL�NDUúÕ�| QOHP �DOP D�
úDQVÕQD� VDKLS� ROP D\ ÕS�� NUHGL� DoÕOP D�
DúDP DVÕQGD� GDKL� ELU� NDUDU� YHUP H�
LP NDQÕQD�VDKLS�RODELOP HNWHGLU��

Gelecek � evrimin karDNWHULVWLNOHULQLQ�
belirlenebilmesine y� nelik bir y� ntem 
\ RNWXU��

. UHGL� ULVNLQLQ� ELU� NÕVP Õ� �EHNOHQHQ� ND\ ÕS�
E| O• P • � �� GDKD� EDúODQJÕoWD�� EDQND�
KHVDSODUÕQGD� �H[ �DQWH��
g� sterilebilmektedir. Bu sayede, kar�] DUDU�
cetvelinin bakiyesi daha ger� ek� i bir hale 
JHOP HNWH, banka y� neticileri orta vadede 
P HYFXW� RODQ� NUHGL� ULVNOHULQLQ� IDUNÕQGD�
RODUDN�NDUDUODUÕQÕ�DODELOP HNWHGLU��

%LU� WDUDIWDQ�� EHOOL� ED] Õ� ULVNOHU�
EHOLUOHQHELOLUNHQ�� GL÷HU� WDUDIWDQ� JHOHFHN�
ROD\ ODUÕQ� EHOLUVL] OL÷L� JLEL� \ HQL� ULVNOHULQ� RUWD\ D�
oÕNP DVÕQD� ] HP LQ� KD] ÕUODP DNWDGÕU�� 7HP HO�
olarak, iki belirsizlik � nemli riskleri 
GR÷XUP DNWDGÕU�� %LULQFLVL�� HNRQRP LQLQ�
EHNOHQHQ� úHNLOGH� JHOLúLS� JHOLúP H\ HFH÷L��
LNLQFLVL�� EX� JHOLúP HOHULQ� NUHGL� NDOWHVL�
• ] HULQGH� EHNOHQHQ� ER] XOP DODUÕ� \ DUDWÕS�
\ DUDWP D\ DFD÷ÕGÕU��

. DUúÕOÕNODUÕQ� WRSODP � NUHGL� porf� y� ne olan 
RUDQÕQGDNL� oHYULP OHU� D] DOP DNWD�� EX�
úHNLOGH� EDQND� KHVDSODUÕQGD�� EDúWD� JHOLU�
ROP DN� • ] HUH�� D\ QÕ� \ | QGH� oHYULP OL�
E• \ • NO• NOHULQ� GDOJDODQP DVÕQÕ� D] DOWDUDN�
EDQNDFÕOÕN� VLVWHP LQLQ� LVWLNUDUÕQD� NDWNÕGD�
EXOXQP DNWDGÕU��

. XOODQÕODQ� \ | QWHP �� VLVWHP OH� E• W• QOHúP HVL�
ama� lanan uzun vadeli s� re� lere imkan 
WDQÕP DNWD�� DQFDN� JHUoHNWH� H÷LOLP LQ� P L�
GH÷LúWL÷L�� \ RNVD� \ HQL� ELU� oHYULP LQ� P L�
EDúODGÕ÷Õ� NRQXVXQGD� NDUDU� YHULOP HVL�
olduk� a zordur.�

' LQDP LN�NDUúÕOÕNODUGD�NXOODQÕODQ�\ | QWHP �YH�
ELOJLOHU�� NUHGLQLQ� IL\ DWODQGÕUÕOP DVÕQGD� YH�
VHUP D\ H� \ HWHUOLOL÷L� KHVDSODP DVÕQGD�
ID\ GDOÕ�RODELOP HNWHGLU��

Bankalar, kendi i� sel modellerini kullanarak 
EHNOHQHQ� ND\ ÕSODUÕQÕ� WDKP LQ�HGHELOP HNWHGLU��
%X� QHGHQOH�� JHOLUOHULQGHNL� GDOJDODQP DQÕQ�
D] DOWÕS�D] DOWP DP D�NRQXVXQGD�WDNGLU�LP NDQÕ�
GD� EDQNDODUÕQ� HOLQGHGLU�� %X� GXUXP � LVH��
EDQNDODUÕQ� JHUoHN� GXUXP ODUÕQÕQ� RUWD\ D�
NRQDELOP HVLQL�NDUP DúÕNODúWÕUP DNWDGÕU��
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B� y� me d� neminde bile, gelecekte 
\ DúDQDFDN� VRUXQODUOD� EDQNDODUÕQ�
X÷UDúP DVÕQD� LP NDQ� WDQÕ\ DQ� ELU�
P HNDQL] P D�NXOODQÕOP DNWDGÕU��

d HYULP LQ� JHQLúOHP H� G| QHP OHULQGH� DoÕODQ�
NUHGLOHU�� oRN� GDKD� SDKDOÕ� ELU� KDOH�
JHOP HNWHGLU�� . UHGL� P DOL\ HWLQGHNL� DUWÕú��
LúoHYULP LQGHNL� GH÷LúLP OHUH� RODQ� GX\ DUOÕOÕ÷D�
ED÷OÕGÕU�� %X� GXUXP �� WDP � DQODP Õ\ OD� ROXP VX] �
ELU� \ | Q� GH÷LOGLU�� ] LUD� \ • NVHN� P DOL\ HW�
JHUoHNWHQ� \ • NVHN� ULVNOHULQ� J| ] OHQGL÷L�
DQODP ÕQD�JHOP HNWHGLU��

�

%X� NRQX�� <HQL� %DVHO� 6HUP D\ H� 0 XWDEDNDWÕ� LOH� ELUOLNWH� NDUúÕOÕNODU�

\ HULQH�� VHUP D\ H� \ HWHUOLOL÷L� NDSVDP Õ� LoHULVLQH� ND\ GÕUÕOP D\ D� oDOÕúÕOP ÕúWÕU�� %DVHO�

,,��\ XNDUÕGD� DQODWÕOGÕ÷Õ� • ] HUH�EHNOHQHQ� ND\ ÕSODUÕQ� NDUúÕOÕNODUOD�� EHNOHQP H\ HQ�

ND\ ÕSODUÕQ� VHUP D\ H� LOH� NDUúÕODQGÕ÷Õ� HVNL� VLVWHP L� GH÷LúWLUHUHN� VHUP D\ H�

\ HWHUOLOL÷LQ�LoHULVLQH�EHNOHQHQ�ND\ ÕSODUÕQ�GD�GDKLO�HGLOP HVLQL�| QJ| UP HNWHGLU��

5 LVN� IDNW| UOHUL� G• ] HOWP H\ OH� GH÷LO�� W• P � oHYULP � V• UHVLQFH� NUHGL� ULVNL�

NDWHJRULOHUL� LoLQ� P HYFXW� RODQ� RUWDODP D� GH÷HUOHUOH� EHOLUOHQLUVH�� VRQXoODU�

øVSDQ\ D� P RGHOLQH� EHQ] HU� RODFDNWÕU�� 2 UWDODP D� ND\ ÕS� GH÷HUOHULQH� GD\ DQDQ�

\ | QWHP OHU�� G• ] HQOH\ LFLOHU� WDUDIÕQGDQ� WHUFLK� HGLOP HNWHGLU�� =LUD�� KHU� QH� NDGDU�

VÕQÕUOD\ ÕFÕ�ROVD�GD��WDULKVHO�YHULOHULQ�DVJDUL� \ • N• P O• O• N�RODUDN�NXOODQÕODELOP HVL�

YH�GL÷HU�REMHNWLI�LP NDQODUÕQ�\ DUDWÕODELOP H�LP NDQÕ�YDUGÕU���

<HQL� %DVHO� 6HUP D\ H� 0 XWDEDNDWÕ�� WHP HUU• WH� G• úP H� KDOLQGH� ND\ EÕQ�

NUHGLOHUH� RUDQÕQÕ� VDELWOH\ HUHN�� . XUXP VDO� <DNODúÕP � �) RXQGDWLRQ� DSSURDFK���

YH\ D� � � \ ÕOOÕN� YHUL� VHWLQLQ� NXOODQÕOP DVÕ� ] RUXQOXOX÷XQX� JHWLUHUHN�� ULVNLQ� \ ÕOOÕN�

WDKP LQOHULQGHQ� ND\ QDNODQDQ� EHNOHQHQ� GDOJDODQP DODUÕ� JLGHUP H\ H�

oDOÕúP DNWDGÕU�� $QFDN�� YHUL� VHWLQLQ� X] XQOX÷XQD� LOLúNLQ� DoÕNODP DODU�� RUWDODP D�

GH÷HUOHULQ� J| ] | Q• QGH� EXOXQGXUXOGX÷XQX� J| VWHUVH� GH�� úX� DQD� NDGDU� KDQJL�

\ | QWHP LQ� YH� KDQJL� YHULOHULQ� D÷ÕUOÕNOÕ� RODUDN� NXOODQÕODFD÷ÕQD� LOLúNLQ� ELU� | QHUL�

YH\ D� WDYVL\ H� P HYFXW� GH÷LOGLU�� 6DGHFH�� \ DSÕODQ� DoÕNODP DODUD� J| UH�� WHP HUU• WH�

G• úP H�KDOLQGH�ND\ ÕS�YHULOHUL�LoLQ�� �\ ÕOOÕN�ELU�V• UH�YDUGÕU��d • QN• ��� �\ ÕOOÕN�ELU�V• UH�

LúoHYULP LQGHNL�GDOJDODQP DODUÕ�NDSVD\ DELOP HNWHGLU��
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) LQDQVDO� VHNW| UGHNL� EDQNDODUÕQ� JHUoHN� P DOL� \ DSÕVÕQÕQ�� KHP � SL\ DVD�

DNW| UOHUL� KHP � GH� LOJLOL� G• ] HQOH\ LFL� RWRULWHOHU� WDUDIÕQGDQ�

GH÷HUOHQGLULOHELOP HVLQGH� WXWDUOÕ� YH� J• YHQLOLU� ELU� IRUP DWWD� DoÕNODQDQ� NUHGL�

NDUúÕOÕN� ELOJLOHUL� | QHP OL� ELU� HWP HQ� GXUXP XQGDGÕU�� %XQD� NDUúÕOÕN�� G• ] HQVL] �

NDUúÕOÕN� X\ JXODP DODUÕ� LVH�� SL\ DVDGDNL� úHIIDIOÕ÷Õ� D] DOWP DNWD� YH� EDQNDODUÕQ�

L] OHQP HVLQL� YH� GHQHWOHQP HVLQL� ] RUODúWÕUP DNWDGÕU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� L\ L�

WDVDUODQP Õú� YH� NDUDUOÕOÕNOD� X\ JXODQDQ� NDUúÕOÕN� P HNDQL] P DVÕ�� SL\ DVD�GLVLSOLQLQL�

VD÷ODP DVÕ� DoÕVÕQGDQ�� LKWL\ DWOÕ� G• ] HQOHP H� YH� GHQHWLP � VLVWHP LQLQ� WHP HO�

WDúODUÕQGDQ�ELULGLU��

%XQXQ� \ DQÕVÕUD�� EDQNDQÕQ� FDUL� NDUÕQGD� G• ú• úH� QHGHQ� RODQ� NUHGL�

NDUúÕOÕNODUÕ�� D\ QÕ� ] DP DQGD� | Oo• OHQ� NUHGL� GH÷HULQGH� ELU� G• ú• ú� \ DUDWWÕ÷ÕQGDQ��

EDQNDQÕQ� QHW� YDUOÕN� GH÷HULQLQ� EXOXQP DVÕQGD� GD� \ DUGÕP FÕ� ROP DNWDGÕU��

' ROD\ ÕVÕ\ OD�� NDUúÕOÕNODUÕQ� GR÷UX� YH� JHUoHNoL� WHVLV� HGLOP HVL�� KHP � EDQND�

JHOLUOHULQLQ�� KHP � GH� YDUOÕNODUÕQÕQ� JHUoHN� UHVP LQL� RUWD\ D� NR\ DELOHQ� HQ� | QHP OL�

\ RO�ROP DNWDGÕU��

* HQHO� NDEXO� J| UHQ� EX� WHVSLWOHU� NDUúÕVÕQGD� JHUHN� XOXVDO�� JHUHNVH�

NRQX\ D� LOLúNLQ� oHúLWOL� XOXVODUDUDVÕ� RWRULWHOHU� NUHGL� NDUúÕOÕNODUÕQÕQ� VD÷OÕNOÕ� YH�

EHOLUOL� VWDQGDUWODUGD� WHVLV� HGLOP HVLQLQ� YH� L] OHQP HVLQL� WHP LQ� HGHFHN�

X\ JXODP DODU�JHOLúWLUP H\ H�oDOÕúP DNWDGÕUODU��%X�oHúLW�JLULúLP OHUGH�RUWDN�QRNWDODU�

EXOXQP DNOD� ELUOLNWH�� ROGXNoD� EHOLUJLQ� IDUNOÕOÕNODU� GD� \ HU� DOP DNWDGÕU�� * | U• úOHU��

| ] HOOLNOH�KHU�ELU�NUHGL�LoLQ�NDUúÕOÕN�WHVLV�HGLOP HGHQ�| QFH�P H\ GDQD�JHOHQ�NUHGL�

NDOLWHVLQGHNL� ER] XOP DQÕQ� WDQÕP ODQP DVÕQGD� NXOODQÕODQ� REMHNWLI� NULWHUOHULQ�

GHUHFHVL� YH� NDUúÕOÕN� D\ ÕUP D� NDUDUÕQGD�� NUHGL� IL\ DWODP DVÕQÕQ� HWNLOHUL� • ] HULQGH�

IDUNOÕOÕNODU� J| VWHUP HNWHGLU�� $ \ UÕFD� J| U• úOHU�� EHNOHQHQ� NUHGL� ND\ ÕSODUÕQÕQ�
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| Oo• OP HVLQGH� JHUHNHQ� V• UH� YH� JHOHFHN� QDNLW� DNÕúODUÕQÕQ� LVNRQWR� HGLOP HVLQGH�

NXOODQÕODFDN�X\ JXQ�IDL] �RUDQÕ�NRQXODUÕQGD�GD�ELUELUOHULQGHQ�D\ UÕODELOP HNWHGLU��

. DUúÕOÕN� WHVLV� HGLOP HVL�� NUHGLOHULQ� VÕQÕIODQGÕUÕOP DVÕ� X\ JXODP DVÕ� LOH�

EDúOD\ DQ� ELU� V• UHoWLU�� . UHGL� VÕQÕIODQGÕUP DVÕ� LVH�� \ DSÕODQ� GH÷HUOHQGLUP HOHU�

VRQXFXQGD� YHULOHQ� NDUDUD� ED÷OÕ� ELU� NRQXGXU�� %X� GH÷HUOHQGLUP HOHU� EDQND�

\ | QHWLFLOHUL�� ED÷ÕP VÕ] � GHQHWOH\ LFLOHU� YH� UHVP L� RWRULWHOHU� JLEL� GH÷HUOHQGLUP H�

\ DSDQODU� DUDVÕQGD� YH� • ONHOHU� DUDVÕQGD� ROGXNoD� IDUNOÕOÕN� J| VWHUHELOP HNWHGLU��

' H÷HUOHQGLUP H� \ DSDQODU� DUDVÕQGD� IDUNOÕOÕN� J| VWHUHQ� | ] QHO� IDNW| UOHU�� NUHGL�

GH÷HUOHQGLUP HVL� \ DSDQÕQ� WHFU• EH� YH� ELOJLVL�� P DNURHNRQRP LN� YH sekt� rel 

WDKP LQOHU��WHP LQDWÕQ�GH÷HUL�YH�ERUoOXQXQ�NDUDNWHUL�JLEL�HWNLOHUL�LoHUP HNWHGLU��

%DVHO� ,� YH� ,,
GH� \ HU� DODQ� | QHULOHUH� UD÷P HQ�� KDOHQ� ELUoRN� • ONHQLQ�

P HYFXW� VLVWHP OHULQGH� NXOODQÕODQ� IDUNOÕ� NUHGL� VÕQÕIODQGÕUP D� \ DNODúÕP ODUÕ��

EDQNDODUÕQ� YH� EDQNDFÕOÕN� VHNW| UOHULQLQ� IDUNOÕ� G• ] HQOHP HOHU� DOWÕQGD� P XND\ HVH�

HGLOHELOLUOLNOHULQL� ] RUODúWÕUP DNWD�YH�SL\ DVD�GLVLSOLQLQGHQ�X] DNODúÕOP DVÕQD�QHGHQ�

RODELOP HNWHGLU��

%X� X\ JXODP DODUD� • ONH� ED] ÕQGD� EDNÕOGÕ÷ÕQGD�� * �10 � lkelerinde, bir 

WDNÕP � IRUP DO� NXUDOODUÕQ� \ DQÕVÕUD� \ | QHWLP LQ� LQVL\ DWLI� NXOODQDELOGL÷L�� GDKD�

NRP SOHNV� VLVWHP OHU� NXOODQÕOP DNWD� ROGX÷X� WHVSLW� HGLOP HNWHGLU�� 3L\ DVD� GLVLSOLQL�

YH� EDQND� \ | QHWLFLVLQLQ� NDUDUODUÕQD� | QHP � YHUHQ� ELU� VLVWHP � NXOODQDQ� * �� � �

• ONHOHULQLQ� ED] ÕODUÕQGD� LVH�� GDKD� GHWD\ OÕ� YH� \ RO� J| VWHULFL� \ DNODúÕP ODU� WHUFLK�

HGLOP LúWLU�� * �� � � GÕúÕQGD� NDODQ� • ONHOHULQ� ELUoR÷XQGD� LVH�� DUWDQ� ULVN� J| ] | Q• QH�

DOÕQDUDN� GH÷LúHQ� JHOLúP LúOLNWH� X\ JXODQDQ� P RGHOOHU�� LKWL\ DWOÕOÕN� SUHQVLEL� JHUH÷L�

LQVL\ DWLIL� GDKD� oRN� EDQND� \ | QHWLFLOHULQH� EÕUDNP Õú� * �10 � lkelerine nazaran 

GDKD� NDUÕúÕN�� GHWD\ OÕ� YH� NXUDOODUÕ� oRN� GDKD� NHVLQ� KDWODUOD� EHOLUOHQP Lú�

P RGHOOHUGLU��

<HQLGHQ� \ DSÕODQGÕUÕOP Õú� NUHGLOHUH� LOLúNLQ� G• ] HQOHP HOHUGHNL�

IDUNOÕOÕNODU��NDUúÕOÕNODUÕ�LOJLOHQGLUHQ�ELU�GL÷HU�NRQXGXU��%X�NRQXGD�KHUKDQJL�ELU�

VRUXQ�\ DúDQP DP DVÕ�VHEHEL\ OH��GR÷DO�RODUDN�* �10 � lkelerinin�KHP HQ�KHSVLQLQ�

LOJLOL� P HY] XDWÕQGD� \ HQLGHQ� \ DSÕODQGÕUÕOP Õú� VRUXQOX� NUHGLOHU�LoLQ� ELU� WDQÕP D� \ HU�

YHULOP HP Lú�� EX� QHGHQOH� EX� W• U� NUHGLOHULQ� QDVÕO� VÕQÕIODQGÕUÕODFD÷ÕQD� GDLU�

KHUKDQJL�ELU�G• ] HQOHP H� GH� \ DSÕOP DP ÕúWÕU�� %XQD� NDUúÕOÕN�� * �� � �GÕúÕQGD�NDODQ�
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� lkelerin neUHGH\ VH� WDP DP Õ�� \ HQLGHQ� \ DSÕODQGÕUÕOP Õú� NUHGLOHULQ�

VÕQÕIODQGÕUÕOP DVÕQGD�ROGXNoD�VSHVLILN�NULWHUOHU�EHOLUOHP LúOHUGLU��

7HP LQDWODU�� NUHGL� YHUP H� YH� NDUúÕOÕN� D\ ÕUP D� NDUDUÕQÕ� YHULUNHQ� HQ�

� nemli belirleyicilerden birisidir. Bir � ok � lkede teminat ve garantiler, kUHGL�

NDUúÕOÕNODUÕ� WHVLVLQGH� J| ] | Q• QH� DOÕQP DNWDGÕU�� %XUDGD� | QHP OL� RODQ� KXVXV��

EDQNDODUÕQ� P DNXO� ELU� V• UH� LoHULVLQGH� WHP LQDWÕ� UD\ Lo� GH÷HUL\ OH� GH÷HUOH\ LS��

QDNGH� oHYLULS� oHYLUHP HP HVLGLU�� $QFDN�� EDQNDQÕQ� NUHGL\ L� WDKVLO� HWP H�

oDEDODUÕQÕQ� VRQXoODUÕQÕQ� EHOLUVL] � ROGX÷X� GXUXP ODUGD� ELOH�� ] DP DQ� LoHULVLQGH�

WHP LQDWÕQ�UD\ Lo�GH÷HUL\ OH�KHVDSODQDUDN�L] OHQP HVL�JHUHNLUNHQ��EXQXQ�WDP �WHUVL�

X\ JXODP DODUÕQ�GD�ROGXNoD�\ D\ JÕQ�ROGX÷X�WHVSLW�HGLOP LúWLU��

g ] HOOLNOH� \ • NVHOHQ� SL\ DVD� HNRQRP LOHULQGH�� GL÷HU� JHOLúP Lú� • ONHOHUH�

RUDQOD� EDQNDFÕOÕN� NUL] OHUL� G| QHP OHULQGH� oRN� \ • NVHN� VHYL\ HOHUH� oÕNDQ� GRQXN�

DODFDNODUÕQ�WDQÕP Õ�• ONHOHU�DUDVÕQGD�IDUNOÕOÕN�J| VWHUHQ�GL÷HU�ELU�NRQXGXU��%D] Õ�

• ONHOHUGH� GRQXN� DODFDNODU� NUHGLQLQ� VRUXQOX� ROGX÷X� DQODP ÕQD� JHOLUNHQ�� GL÷HU�

• ONHOHUGH� | GHP HOHUL� JHFLNP Lú� RODQ� NUHGL� DQODP ÕQD� JHOP HNWHGLU�� %XQXQ�

\ DQÕVÕUD��• ONHOHU�DUDVÕQGD�YDGHVL�JHFLNP Lú�NRQXP XQGD�NDEXO�HGLOHELOP HVL�LoLQ�

ELU� NUHGLQLQ� NDo� J• Q� JHFLNP Lú� ROP DVÕ� JHUHNWL÷L� NRQXVXQGD� FLGGL� IDUNOÕOÕNODU�

YDUGÕU��<LQHGH��* �10 � lkeleri de dahil olmak � zere bir� ok � lkede kabul g� ren, 

ELU� NUHGLQLQ� GRQXN� DODFDNODU� RODUDN� VÕQÕIODQGÕUÕODELOP HVL� LoLQ�� YDGHVL� JHOHQ�

DQDSDUD� YH� IDL] � | GHP HOHULQLQ� � � � J• Q� YH� GDKD� ID] OD� V• UHGLU� | GHQP HP Lú�

ROP DVÕ� YH� � � � J• Q� YH� • ] HULQGH� IDL] � | GHP HVLQH� HúLW� P LNWDUGD� DQDSDUD\ D�

NDWÕOP Õú�ROP DVÕ�� \ HQLGHQ�ILQDQVH�HGLOP Lú�ROP DVÕ�YH\ D�UROO�RYHU�HGLOP Lú�ROP DVÕ�

JHUHNWL÷L�NULWHUOHULGLU��

. DUúÕOÕNODUOD� LOJLOL� GL÷HU� ELU� | QHP OL� KXVXV�� EDQND� \ | QHWLP LQLQ� NUHGL�

SRUWI| \ • Q• Q� NDOLWHVL� KDNNÕQGD� GHYDP OÕ� J• QFHO� ELOJLOHUH� VDKLS� RODELOP HVLQH�

LP NDQ� VD÷OD\ DQ�� NUHGL� NDOLWHVLQLQ� ] DP DQÕQGD� J| ] GHQ� JHoLULOP HVLGLU�� %X�

NRQXGD� øQJLOWHUH� GÕúÕQGDNL� W• P � * �� � � • ONHOHUL�� EDQNDODUÕQ� QDVÕO� YH� QH� ] DP DQ�

NUHGL� SRUWI| \ OHULQL� J| ] GHQ� JHoLUP HVL� JHUHNWL÷L� KDNNÕQGD� G• ] HQOHP HOHUH� \ HU�

YHUP HNWH�� * �� � � GÕúÕQGD� NDODQ� ELU� oRN� • ONHQLQ� P HY] XDWÕQGD� GD� EHQ] HUL�

K• N• P OHUH�UDVWODQP DNWDGÕU��
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%LU� oRN� • ONHGH�� WHVLV� HGLOHQ� NDUúÕOÕNODUÕQ� EDúODQJÕo� DúDP DVÕQGDNL�

] DUDUODUÕ�NDSVDP D\ Õ�DP DoODP DGÕ÷Õ��GDKD�oRN��P DOL�RWRULWH�WDUDIÕQGDQ�GLNNDWH�

DOÕQDQ� ³REMHNWLI´� IDNW| UOHU� NXOODQÕODUDN� NDUúÕOÕN� D\ UÕOP DNWD� ROGX÷X� WHVSLW�

HGLOP LúWLU�� * �10 � lkelerinin b� y� k biU� NÕVP ÕQGD�� | ] HOOLNOH� $YUXSD� %LUOL÷L�

• ONHOHULQGH�� \ HWHUOL� NDUúÕOÕ÷ÕQ� QDVÕO� EHOLUOHQHFH÷LQH� GDLU� SUHQVLSOHUH� GD\ DOÕ�

JHQHO� NXUDOODU� EHOLUOHQP Lú� YH� NDUúÕOÕN� G• ] H\ LQLQ� EHOLUOHQP HVL� NRQXVXQGD�

LQVL\ DWLI� EDQNDODUD� EÕUDNÕOP ÕúWÕU�� %XQD� NDUúÕOÕN�� ELU� oRN� \ • NVHOHQ� SL\ DVD�

HNRQRP LVLQGH� NUHGL� VÕQÕIODQGÕUP DVÕQD� LOLúNLQ� \ • U• UO• NWHNL� GHWD\ OÕ�

G• ] HQOHP HOHU�� JHQHOOLNOH� WHVLV� HGLOHFHN� DVJDUL� NDUúÕOÕN� G• ] H\ LQL� EHOLUOH\ LFL�

K• N• P OHU�WDúÕP DNWDGÕU��

. DUúÕOÕN� WHVLVLQGH� NXOODQÕODQ�� JHQHO� YH� | ] HO� ROP DN� • ] HUH� LNL� IDUNOÕ�

X\ JXODP D� YDUGÕU�� øKWL\ DWOÕOÕN� SUHQVLEL� DoÕVÕQGDQ� GD� EX� LNL� X\ JXODP D� FLGGL�

IDUNOÕOÕNODU�J| VWHUP HNWHGLU��7HP HO� IDUNOÕOÕN�� JHQHO�NDUúÕOÕNODUÕQ�WDQÕP ODQP DP Õú��

JL] OL� YH� P XKWHP HO� ND\ ÕSODU� LoLQ� D\ UÕOÕUNHQ�� | ] HO� NDUúÕOÕNODUÕQ� WDP � RODUDN�

WDQÕP ODQP Õú� ] DUDUODU� LoLQ� D\ UÕOP DVÕQGDQ� ND\ QDNODQP DNWDGÕU�� $ \ UÕFD� | ] HO�

NDUúÕOÕNODU�� QLWHOLN� YH� QLFHOLNOHUL� GDKD� | QFHGHQ� WDQÕP ODQP Õú� DNWLIOHUGHNL�

ND\ ÕSODU�LoLQ�D\ UÕODQ�NDUúÕOÕNODUÕ�LoHUP HNWHGLU���

Bir� ok � lkede uygulanan WHP HO� P XKDVHEH� SUHQVLSOHULQGHQ� ELUL��

P DOL� WDEORODUÕQ� ELODQoRQXQ� G• ] HQOHQGL÷L� WDULKWHQ� | QFHNL� ROD\ ODUÕ� \ DQVÕWP DVÕ��

GROD\ ÕVÕ\ OD� KHQ• ] � JHUoHNOHúP HP Lú� ROD\ ODUÕQ� VRQXoODUÕQÕQ� ELODQoRGD� \ HU�

DOP DP DVÕ�JHUHNWL÷LQL�VDYXQP DNWDGÕU��0 XKDVHEHQLQ�EX�LONHVL��EDQNDQÕQ��ND\ ÕS�

LKWLP DOLQL� GR÷UXOD\ DQ� ELU� EHOJH� EXODQDP DGÕ÷Õ� V• UHFH�� ELUH\ VHO� NUHGLOHU� LoLQ�

� zHO� NDUúÕOÕN� WHVLV� HGLOP HVLQL� HQJHOOHP HNWHGLU�� %XQXQ� VRQXFXQGD� | ] HO�

NDUúÕOÕNODU� ³JHoP LúH� \ | QHOLN� RODUDN� GH÷HUOHQGLULOHQ́� �EDFNZDUG�ORRNLQJ�� ELU�

\ DSÕ� VHUJLOHUOHU�� * HQHO� NDUúÕOÕNODU� LVH�� • ONHOHU� DUDVÕQGDNL� IDUNOÕ� X\ JXODP DODUD�

UD÷P HQ�GDKD�oRN� ³LOHUL\ H� \ | QHOLN�RODUDN�GH÷HUOHQGLULOHQ́� �IRUZDUG�ORRNLQJ��ELU�

\ DSÕGD� RODELOLUOHU�� %D] Õ� • ONHOHUGH� EDQNDODU�� WRSODP � NUHGLOHU� YH\ D� YDUOÕNODUÕQ�

EHOLUOL�ELU�\ • ] GHVL�RODUDN�JHQHO�NDUúÕOÕN�WHVLVLQL�JHUoHNOHúWLUP HNWHGLU��

. DUúÕOÕN� WHVLV� HGLOP HVLQGH� ³H[ �postº kriterlerin, en basit YH� DoÕN�

NXOODQÕP D� VDKLS� P HWRG� ROP DVÕ� QHGHQL\ OH�� ELU� oRN� G• ] HQOH\ LFL� RWRULWH� EX�

NULWHUOHUL� NXOODQP DNOD� ELUOLNWH�� • VW• � NDSDOÕ� RODUDN� ³H[ �anteº kriterlere de 
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J| QGHUP HOHU� \ DSDUDN�� EDQNDODUÕQ� EX� NULWHUOHUL� NXOODQP DVÕQD� RODQDN� WDQÕP D\ D�

oDOÕúP DNWDGÕU�� $QFDN�� | QFHGHQ� WDKP LQ� HGLOP Lú� NULWHUOHULQ� NXOODQÕP Õ�� VDGHFH�

JHOLúP Lú�• ONHOHUGHNL�EDQNDODU�WDUDIÕQGDQ�P • P N• Q�ROP DNWDGÕU��

7• UNL\ H¶GHNL� P HYFXW� X\ JXODP DGD� | ] HO� NDUúÕOÕNODU� LoLQ� KHP �

JHUoHNOHúP Lú�� KHP � GH� | QFHGHQ� WDKP LQ� HGLOP Lú� NULWHUOHUL� EHUDEHU�

NXOODQÕOP DVÕQÕ� LVWHQGL÷L� V| \ OHQHELOLU�� $QFDN�� SUDWLNWH� JHoP LúH� YH� P HYFXW�

GXUXP D� LOLúNLQ� JHUoHNOHúP Lú� NULWHUOHULQ� X\ JXODQDELOGL÷L� J| U• OP HNWHGLU�� %XQXQ�

DUNDVÕQGD� \ DWDQ� QHGHQ�� JHOHFHN� NUHGL� NDOLWHVL� EHNOHQWLOHULQLQ� | Oo• P • Q• Q�

ROGXNoD� ] RU� ROP DVÕGÕU�� =LUD�� EX� W• U� | Oo• P OHU� ROGXNoD� NDUÕúÕN� ROXS�� VD÷OÕNOÕ� YH�

G• ] HQOL�ELU�YHUL�WDEDQÕQÕ�JHUHNWLUP HNWHGLU��

* HQHO� RODUDN� GH÷HUOHQGLULOGL÷LQGH�� XOXVODUDUDVÕ� DODQGD� VRUXQOX�

NUHGLOHULQ�WDQÕP ODUÕQGD��VÕQÕIODQGÕUÕOP DODUÕQGD�YH�NDUúÕOÕN�WHVLV�HGLOP HVLQGH�QHW�

bir uyum g� zlenememektedir. Bu durum ise, sermaye� \ HWHUOLOL÷L� NXUDOODUÕQGD�

X\ XP � VD÷ODP D\ D� oDOÕúDQ� oDEDODUOD� �%DVHO� ,� YH� ,,��� QLKDL� DP DFÕQ� VHUP D\ H�

\ HWHUOLOL÷L� X\ JXODP DVÕ� LOH� D\ QÕ� ROGX÷X� NUHGL� VÕQÕIODP DVÕ� YH� NDUúÕOÕN� WHVLVLQGHNL�

X\ XP VX] OXNODU�DUDVÕQGD�oHOLúNL�\ DUDWP DNWDGÕU��

d HúLWOL� G• ] HQOHP HOHULQ� NDUúÕOÕN� X\ JXODP DODUÕ� • ] HULQGHNL� HWNLOHUL� GH�

IDUNOÕODúDELOP HNWH� YH� NDUúÕOÕNODUÕQ� QLKDL� DP DFÕ\ OD� EX� G• ] HQOHP HOHU� DUDVÕQGD�

] DP DQ�] DP DQ�oHOLúNLOHU�RUWD\ D�oÕNDELOP HNWHGLU���

. UHGL�ND\ ÕSODUÕQÕQ�WHVLV�HGLOP HVLQGH�YH�P XKDVHEHOHúWLULOP HVLQGH�

iktisadi, muhasebe ve sermaye d� ] HQOHP HOHULQH� LOLúNLQ� ROP DN� • ] HUH� � � WHP HO�

\ DNODúÕP � NXOODQÕOP DNWDGÕU�� + DQJL� IHOVHIHQLQ� NXOODQÕOP DVÕ� JHUHNWL÷L�� NXOODQDQ�

NLúL� YH\ D� NXUXP XQ� DP DFÕQD� ED÷OÕGÕU�� $QFDN�� KHU� QH� NDGDU� \ DWÕUÕP FÕODU� YH�

G• ] HQOH\ LFL�RWRULWHOHU�NHQGL�LKWL\ DoODUÕQD�X\ JXQ�ELU�\ DNODúÕP Õ�WHUFLK�HWVHOHU�GH��

VRQXoWD� EDQNDQÕQ� UDSRUODQDQ� NDUúÕOÕNODUÕQÕQ� G• ] H\ L�� E• \ • N� oR÷XQOXNOD� EDQND�

y� neticilerinin kontrol� nde olmakta ve bu y� neticiler de elde edilen her t� rl�  

LQVL\ DWLIL� NHQGL� DP DoODUÕ� GR÷UXOWXVXQGD� NXOODQDELOP HNWH� ROGX÷X� VÕNFD�

NDUúÕODúÕODQ� ELU� GXUXP � ROP DNWDGÕU�� %X� QHGHQOH�� EX� IDUNOÕ� EDNÕú� DoÕODUÕQÕ�

GH÷HUOHQGLULUNHQ� NXOODQÕOP DVÕ� JHUHNHQ� JHUoHN� DQDKWDU�� \ DWÕUÕP FÕODUÕQ� YH�

G• ] HQOH\ LFL� RWRULWHOHULQ� NHQGL� LKWL\ DoODUÕQÕ� HQ� L\ L� NDUúÕOD\ DFDN� NUHGL� ND\ ÕSODUÕ�

G• ] H\ LQLQ�� HQ� DQODP OÕ� WDKP LQLQL� HOGH� HGHELOP HN i� in, raporlanan kredi 
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ND\ ÕSODUÕ� UDNDP ODUÕ\ OD� ELUOLNWH�� GL÷HU� W• P � ELOJLOHULQ� ELUOLNWH� NXOODQÕODELOP HVLGLU��

%X� W• U� WDKP LQOHULQ� P • P N• Q� ROP DVÕ� KDOLQGH�� UDSRUODP D� VÕUDVÕQGD� NXOODQÕODQ�

P XKDVHEH�IHOVHIHVLQLQ�GH�SHN�ELU�| QHP L�NDOP D\ DFDNWÕU��( ÷HU�GL÷HU�ELOJLOHU�GH�

P HYFXWVD�� \ DWÕUÕP FÕODU� YH� G• ] HQOH\ LFL� RWRULWHOHU� LoLQ� NULWLN� RODQ�� UDSRUODQDQ�

NDUúÕOÕNODUÕQ� DOWÕQGD� \ DWDQ� IHOVHIH� LOH� NHQGL� LKWL\ DoODUÕ� LOH� HQ� \ DNÕQ� \ DNODúÕP �

DUDVÕQGDNL�W• P �IDUNOÕOÕNODUGÕU��

$ \ UÕFD�� X\ JXODQDQ� W• P � P XKDVHEH� SROLWLNDODUÕ�� P DQLS• ODV\ RQ�

LP NDQODUÕQÕ� RUWDGDQ� NDOGÕUÕODELOP HVL� LoLQ�� ELU� P XKDVHEH� G| QHP LQGHQ�� GL÷HU�

P XKDVHEH� G| QHP LQH� WXWDUOÕ� ELoLP GH� WDWELN� HGLOHQ� oRN� VD÷ODP � NULWHUOHUH�

GD\ DQP DVÕ� JHUHNP HNWHGLU�� . DUúÕOÕN� RODUDN� WHVLV� HGLOHUHN� KHVDSODUD�

ND\ HGHGLOHQ� EX� WXWDUODUÕQ�� EDQND� VHUP D\ HVLQGH� JHUHNWL÷LQGH� DoÕNFD�

WDQÕP ODQDELOL\ RU� ROP DVÕ�� P XKDVHEH� YH� úHIIDIOÕN� DoÕVÕQGDQ� | QHP � DU] HGHQ�

GL÷HU�ELU�KXVXVWXU��

. RQXQXQ�YHUJL�ER\ XWXQGD�LVH�oHúLWOL�WDUWÕúP DODU�YDUGÕU��%X�DQODP GD�

2 ( &' � • ONHOHULQGHNL� X\ JXODP DODU�� P HY] XDW� YH� X\ JXODP D� DoÕVÕQGDQ�� NUHGL�

NDUúÕOÕNODUÕQÕQ� J| UHFH� E• \ • N� ELU� E| O• P • Q• Q� YHUJLGHQ� G• ú• OP HVLQH� L] LQ� YHUHQ�

�VHUEHVW� YHUJL� G• ] HQOHP HOHUL��YH� NDUúÕOÕNODUÕQ�� \ D�oRN�D] �ELU�NÕVP ÕQÕ�YHUJLGHQ�

G• úHQ�� \ D� GD� EX� NRQX\ D� LOLúNLQ� KLo� ELU� LQGLULP L� NDEXO� HWP H\ HQOHU� �VÕQÕUOD\ ÕFÕ�

YHUJL�G• ] HQOHP HOHUL��RODUDN�LNL\ H�D\ UÕODELOLUOHU��

6ÕQÕUOD\ ÕFÕ� YHUJL� G• ] HQOHP HOHUL�� EDQNDODUÕQ� NDUúÕOÕN� WHVLV� HWP HVLQH�

HQJHO� WHúNLO� HGHUHN� EDQNDODUÕQ� LKWL\ DWOÕ� ELU� úHNLOGH� \ | QHWLOP H� HWNLQOL÷LQL�

G• ú• UHELOP HNWHGLU�� . DUúÕOÕNODU� YHUJLGHQ� G• ú• OHP HGL÷LQGH�� EDQNDODUÕQ�� NUHGL�

SRUWI| \ OHULQGHNL� N| W• OHúP HOHULQ� UDSRUODQP DVÕQÕ� HUWHOHP HN� \ | Q• QGH� WHúYLN�

HGLOP Lú�RODFD÷Õ�VDYXQXODQ�ELU�EDúND�NRQXGXU��%XQD�NDUúÕOÕN��NUHGL�ND\ ÕSODUÕQÕQ�

YHUJLGHQ�G• ú• OHELOP HVL��ND\ ÕSODU�LoLQ�\ HWHUOL�NDUúÕOÕN�WHVLV�HGLOP HVLQGH�ROGXNoD�

WHúYLN� HGLFL� RODELOP HNWHGLU�� %X� QHGHQOH�� NUHGL� NDUúÕOÕNODUÕQD� X\ JXODQDQ� YHUJL�

XV• OOHUL� LOH� EDQNDFÕOÕN� NUL] LQLQ� KHP HQ� VRQUDVÕQGD� RUWD\ D� oÕNDFDN� P DOL\ HWOHUL�

DUWÕUDELOHFHN�� \ HWHUVL] � NUHGL� NDUúÕOÕNODUÕQD� \ RO� DoDELOHFHN� DúÕUÕ� NÕVÕWOD\ ÕFÕ�YHUJL�

G• ] HQOHP HOHUL�DUDVÕQGDNL�KDVVDV�GHQJHQLQ�WXWWXUXOP DVÕ�JHUHNP HNWHGLU��

�=DUDU� \ D] P D�� YH� | ] HO� NDUúÕOÕNODU�� WHVLV� HGLOHQ� NDUúÕOÕNODUÕQ� YHUJLGHQ�

G• ú• OP HVL� DP DFÕ\ OD� NXOODQÕODQ� HQ� \ D\ JÕQ� \ DNODúÕP ODUGÕU�� =DUDU� \ D] P D�
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\ DNODúÕP Õ��$YXVWUDO\ D�� . RUH�YH�$%' �WDUDIÕQGDQ�WHUFLK�HGLOHQ�ELU�\ DNODúÕP NHQ��

| ] HO� NDUúÕOÕN� \ DNODúÕP Õ� 7• UNL\ H� GDKLO� JHriye kalan � lkelerin nerdeyse hemen 

KHSVLQGH�IDUNOÕ�VÕQÕUODP DODUOD�X\ JXODQDQ�ELU�\ DNODúÕP GÕU��

7HVLV� HGLOHFHN� NDUúÕOÕNODUÕQ� EHOLUOHQP HVLQGH�� VHUP D\ H� \ HWHUOLOL÷L�

G• ] HQOHP HOHULQLQ� | QHP OL� ELU� HWNLVL� YDUGÕU�� =LUD�� EDQNDODUÕQ� ULVN� D÷ÕUOÕNODUÕQD�

J| UH�KHVDSODQP Õú�WRSODP �YDUOÕNODUÕQD�RUDQODQDUDN�WHVLV�HGLOHQ�\ DVDO�VHUP D\ H��

NUHGL� NDUúÕOÕNODUÕ\ OD� GD� EHOLUOL� ELU� DoÕGDQ� EDNÕOGÕ÷ÕQGD� RUWDN� ELU� DP DFD� KL] P HW�

HWP HNWHGLU�� $QFDN�� X\ JXODP DGD� WHP HO� ELU� IDUNOÕOÕN� YDUGÕU�� %X� WHP HO� IDUNOÕOÕ÷Õ�

DoÕNOD\ DELOP HN� LoLQ� \ DVDO� VHUP D\ H\ L� ULVN� \ | QHWLP L� DoÕVÕQGDQ� HOH� DOP DN�

JHUHNP HNWHGLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD��WHP HO�D\ UÕP ÕQ�HNRQRP LN�VHUP D\ HQLQ�

EHNOHQP H\ HQ� ND\ ÕSODUD� NDUúÕ�� NDUúÕOÕNODUÕQ� LVH� ND\ ÕS� GD÷ÕOÕP ÕQÕQ� EHNOHQHQ�

NÕVP Õ�LoLQ�ROGX÷X�RUWD\ D�oÕNP DNWDGÕU��%XQD�J| UH��NUHGL�NDUúÕOÕNODUÕ�ELU�P DOL\ HW�

XQVXUX� RODUDN� J| U• OP HOLGLU�� %X� P DOL\ HWLQ� ] DP DQ� LoHULVLQGH� JHUoHNOHúP HVL�

NHVLQ�ROP DNOD�ELUOLNWH��EXQXQ�QH�] DP DQ�RODFD÷ÕQD�GDLU�EHOLUVL] OLN�YDUGÕU��%XQD�

NDUúÕOÕN�� JHUoHNWHQ� EHNOHQP H\ HQ� ROD\ ODUD� NDUúÕ� WHVLV� HGLOHQ� VHUP D\ H�

JHUHNVLQLP L� LoLQ� NXOODQÕODQ� ND\ QDNlar bir maliyet olarak g� r� lmemeli ve vergi 

VRQUDVÕ�ND] DQoODUGDQ�VRQUD�\ HU�DOP DOÕGÕU���

6HUP D\ H� \ HWHUOLOL÷L� YH� NDUúÕOÕNODU� DUDVÕQGD� IDUNOÕOÕN� J| VWHUHQ� GL÷HU� ELU�

KXVXV�� NDUúÕOÕN� WHVLVLQGH�� NUHGLQLQ� SRUWI| \ GH� \ HU� DOP D� V• UHVL� | QHP OL\ NHQ��

sermaye i� in ilgili zaP DQ� V• UHVL�� EDQNDQÕQ� LODYH� VHUP D\ H� \ DUDWDELOP HVLQH�

YH\ D�ULVNOHUL�ELODQoRGDQ�DUÕQGÕUDELOP HVLQH�ED÷OÕ�ROP DVÕGÕU��

6HUP D\ H� \ HWHUOLOL÷L� G• ] HQOHP HVL� LOH� NDUúÕOÕN� G• ] HQOHP HOHULQLQ� EX�

NDGDU�LoLoH�JHoP Lú�ROP DVÕ��X\ JXODP DGD�ELU�EDúND�VRQXFX�GR÷XUP XúWXU��%DVHO�

I'de yHU� DODQ� WDQÕP D� J| UH� JHQHO� NDUúÕOÕNODU�� EHNOHQP H\ HQ� ND\ ÕSODU� LoLQ� WHVLV�

HGLOHQ�ELU� \ DSÕGD�ROGX÷X�LoLQ��D\ QÕ�\ DSÕGD�RODQ�\ DVDO�VHUP D\ HQLQ�� �QFL�NXúDN�

NÕVP ÕQD� ULVN� D÷ÕUOÕNOÕ� YDUOÕNODUÕQ� \ • ] GH� � �� � ¶LQH� NDGDU� RODQ� VHYL\ HGH� LODYH�

edilebilir. Bu uygulama, � lkeden� • ONH\ H� IDUNOÕOÕN� J| VWHUP HNOH� ELUOLNWH�� JHQHO�

H÷LOLP ��7• UNL\ H�YH�d LQ�KDULo��%DVHO�,¶LQ�| QJ| UG• ÷• �úHNLOGHGLU�

%X� X\ JXODP DODUÕQ� WDP DP Õ� JHQHO� RODUDN� GH÷HUOHQGLULOGL÷LQGH��

VHUP D\ H�\ HWHUOLOL÷L�UDV\ RVXQGD�NXOODQÕODQ�ULVN�| Oo• P �\ | QWHP OHUL��P XKDVHEH�YH�

YHUJL� NÕVÕWODP DODUÕ� LOH� ELUOLNWH� J• oO• � HNRQRP LN� NRúXOODU� P HYFXWNHQ� ELU� NDUúÕOÕN�
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UH] HUYL� \ DUDWP D\ ÕS�� GDUDOP D� G| QHP OHULQGH� GH� GDKD� ID] OD� NDUúÕOÕN� D\ ÕUP D\ D�

\ RO�DoWÕ÷ÕQD� \ | QHOLN�EXOJXODUÕQ� | ] HOOLNOH�VRQ�\ ÕOODUGD�DUWÕú�J| VWHUP HNWH�ROGX÷X�

WHVSLW�HGLOP LúWLU���

5 LVN�D÷ÕUOÕNOÕ�NDUúÕOÕN�WHVLV�HGLOP HVLQGH�NXOODQÕODQ�| Oo• P OHULQ�VHUP D\ H�

WHVLVLQGH� NXOODQÕODQ� | Oo• P OHUGHQ� GDKD�NROD\ �ROP DVÕQD�YH�NUHGL�NDUúÕOÕNODUÕQÕQ�

GR÷UX� ELoLP GH� | Oo• OP HVL� KDOLQGH� JHUoHN� EDQND� NDUOÕOÕ÷ÕQÕ� GDKD� J• YHQLOLU�

J| VWHUP HVLQH� UD÷P HQ�� P XKDVHEH�� P DOL� YH� LKWL\ DWOÕ� d� zenlemelerin bu 

DYDQWDMODUÕ� NXOODQP DP DVÕQGD� DoÕNOD\ ÕFÕ� ELU� QHGHQ� RODUDN� NUHGL� NDUúÕOÕNODUÕ�

WDQÕP ÕQÕQ�� o| ] • OP HVL� ROGXNoD� ] RU� RODQ� ³WHP VLÓ� VRUXQXQGDQ� HWNLOHQP HVL�

g� sterilmektedir. Mevcut d� zenleme � er� evesinde, bu temsil maliyetini 

DVJDUL\ H� G• ú• UP HN� DP DFÕ\ OD� EDQND�� NDUúÕOÕN� X\ JXODP DODUÕQÕ� DúÕUÕ� NÕVÕWOD\ ÕFÕ�

ELU� KDOH� JHWLUP HNWHGLU�� %X� oHUoHYHGH� WHP VLO� \ DNODúÕP Õ�� ELU� oRN� • ONHGH�

J| ] OHQHQ�� NUHGL� NDUúÕOÕNODUÕ� LoLQ� \ DSÕODQ� G• ] HQOHP HOHULQ� | ] HOOLNOHULQLQ� QHUHGHQ�

ND\ QDNODQGÕ÷ÕQÕ� J| VWHUP HNWHGLU�� $ \ QÕ� \ DNODúÕP �� NXUXP VDO� VHNW| UGH�� GÕúDUGD�

NDODQODUÕQ� KDNODUÕQÕ� VDYXQXOP DVÕQGDQ� ND\ QDNODQDFDN� ID\ GDQÕQ� ER\ XWXQXQ��

EDQNDFÕOÕN�VHNW| U• \ OH�D\ QÕ�ROP D\ DFD÷ÕQÕ�GD�J| VWHUP HNWHGLU���

%X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� ³LOHUL\ H� \ | QHOLN� GH÷HUOHQGLULOHQ́� NDUúÕOÕN� WHVLV�

HGLOP HVL�� NÕVÕWODUÕQ� RUWDGDQ� NDOGÕUÕODUDN� VRUXQD� o| ] • P � JHWLULOP HVLQGH� HWNLOL�

RODELOHFHN� ELU� X\ JXODP D� RODUDN� J| U• OP HNWHGLU�� %XQD� ED÷OÕ� RODUDN�� ULVN�

GH÷HUOHQGLUP HVLQGH� NXOODQÕODQ� G| QHP LQ� X] XQ� ROP DVÕ� YH� P DOL� VLVWHP GHNL�

NÕUÕOJDQOÕNODUÕQ� DQDOL] L\ OH� GHVWHNOHQP Lú� LOHUL\ H� \ | QHOLN� GH÷HUOHQGLULOHQ� ULVN�

DQOD\ ÕúÕQÕQ� GD� P RGHOOHUH� GDKLO� HGLOP HVL� ID\ GDOÕ� RODFD÷Õ� VDYXQXOP DNWDGÕU��

$QFDN��EX�W• U�ELU�\ DNODúÕP ÕQGD�\ XNDUÕGD�DoÕNODQDQ�QHGHQOHUGHQ�| W• U• �EHQ] HUL�

ROXP VX] OXNODUD�\ RO�DoÕS�DoP D\ DFD÷Õ�NRQXVXQGD�KDOHQ�WDUWÕúP DODU�P HYFXWWXU��

. DUúÕOÕN�G• ] HQOHP HOHULQLQ�QLKDL�HWNLVLQLQ�RUWD\ D�oÕNWÕ÷Õ�DODQ�LVH�P DNUR�

HNRQRP LGLU�� $VOÕQGD� P DNUR� HNRQRP LN� E• \ • NO• NOHU� LOH� NUHGL� NDUúÕOÕN�

X\ JXODP DODUÕ�DUDVÕQGDNL�HWNLOHúLP �LNL�WDUDIOÕGÕU��0 DNURHNRQRP LN�RUWDP ÕQ��NUHGL�

NDUúÕOÕNODUÕQÕQ� WHVLV� HGLOP H� ] DP DQODP DVÕ� YH� ELoLP L� • ] HULQGH� \ DUDWDFD÷Õ�

VRQXoODU�� J| ] HWLP � RWRULWHVLQLQ� � NDUúÕOÕNODUD� LOLúNLQ� WXWXP X� • ] HULQGH� HWNLOL�

ROP DNWDGÕU�� 5 DV\ RQHO� ELU� EDQNDQÕQ�� HNRQRP LQLQ� J• oO• � ROGX÷X� G| QHP OHUGH�

JHUHNOL�VHUP D\ H�YH�NDUúÕOÕ÷Õ�WHVLV�HGHFH÷L��HNRQRP LQLQ�] D\ ÕIODGÕ÷Õ�G| QHP OHUH�

LVH� EX� WHVLV� HGLOHQ� ND\ QDNODUÕ� NXOODQP DVÕ� EHNOHQP HNWHGLU�� . DUúÕOÕNODUGDNL� EX�
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³DNVL� \ | QGH� oHYULP OĹ� VWUDWHMLQLQ�� DoÕNODQDQ� EDQND� NDUODUÕQGDNL� GDOJDODQP D\ Õ�

GD� D] DOWP DVÕ� EHNOHQP HNWHGLU�� $QFDN�� \ DSÕODQ� DP SLULN� oDOÕúP DODU�� EDQNDODUÕQ�

ED] Õ� GXUXP ODUGD� KLo� GH� UDV\ RQHO� GDYUDQ�D�P DGÕ÷ÕQÕ� YH� Lú� evrimlerinin 

JHQLúOHP H� G| QHP OHULQGH� NUHGL� DU] ÕQGD� | QHP OL� | Oo• GH� DUWÕú� \ DúDQÕUNHQ��

GDUDOP D� G| QHP OHULQGH� ³NUHGL� VÕNÕúP DODUÕQD́ � \ RO� DoDFDN� NDGDU� NUHGL� DU] ÕQÕQ�

G• úW• ÷• Q• � J| VWHUP HNWHGLU�� . UHGLOHUGHNL� EX� GDOJDODQP DODU�� HNRQRP LN�

DNWLYLWHGHNL� GH÷LúLNOLNOHUH� RUDQOD� oRN� GDKD� \ • NVHN� ROXS�� LúoHYULP OHULQL� GDKD�

EHOLUJLQ�KDOH�JHWLUHELOP HNWHGLU��

. UHGL� ULVNLQLQ� LúoHYULP OHUL� LOH� D\ QÕ� \ | QGH� KDUHNHW� HWP HVL��

EDQNDFÕOÕN� VHNW| U• � • ] HULQGH� ROXP VX] � VRQXoODU� \ DUDWP DNWDGÕU�� g ] HOOLNOH��

LúoHYULP OHULQLQ� JHQLúOHP H� G| QHP OHULQGH� LKWL\ Do� GX\ XODQ� IRQODUÕQ�� DúÕUÕ�

JHQLúOH\ HQ� NUHGL� SRUWI| \ OHUL\ OH� NDUúÕODQP DVÕ�� EDQNDFÕOÕN� VHNW| U• � LoLQ� WHKOLNH�

\ DUDWDELOP HNWHGLU��=LUD��V| ] �NRQXVX�JHQLúOHP H�G| QHP OHULQGH�WDKVLV�HGLOHQ�EX�

NUHGLOHULQ�� DVOÕQGD� \ • NVHN� GHUHFHGH� ULVN� WDúÕGÕ÷Õ� JHUoH÷L� GDUDOP D�

d� nemlerinde oUWD\ D� oÕNP DNWDGÕU�� $ \ UÕFD�� HNRQRP LN� GDUDOP D� G| QHP OHULQGH��

NUHGLOHULQ� JHUL� | GHQP HP H� RODVÕOÕ÷ÕQÕQ� DUWP DVÕ\ OD� ELUOLNWH�� NUHGL� ND\ ÕSODUÕ� LOH�

WHP LQDWODUÕQ� GH÷HUOHULQGHNL� G• ú• ú� DUDVÕQGDNL� LOLúNL� J• oOHQP HNWHGLU�� %X�

\ • ] GHQ�� JHQLúOHP H� G| QHP OHULQGH� DoÕODQ� NUHGLOHU�� P DNURHNRQRP LN� NRúXOODUD�

ED÷OÕ�RODQ�ELU�oHúLW�VLVWHP LN�ULVN�WDúÕP DNWDGÕU��

0 DOL�VLVWHP LQ�YH�NUHGL�ULVNLQLQ�D\ QÕ�\ | QGH�oHYULP OLOL÷LQH�QHGHQ�RODQ�

HQ� E• \ • N� HWNHQ� IRQ� VD÷OD\ DQODUOD�� EX� IRQX� WDOHS� HGHQOHU� DUDVÕQGD� P HYFXW�

RODQ� ELOJL� DVLP HWULVLGLU�� %XQD� ED÷OÕ� RODUDN� RUWD\ D� oÕNDQ� HQ� \ D\ JÕQ� ELOLQHQ�

KLSRWH] � GH� ³ILQDQVDO� KÕ] ODQGÕUÕFṌGÕU�� $QFDN�� ILQDQVDO� KÕ] ODQGÕUÕFÕ�� Lú�

� evrimlerinin en � nemli belirleyicilerinden birisi olarak kabul edilmekle birlikte, 

LNWLVDGL� DNWLYLWH� • ] HULQGH� \ DúDQDQ� P DOL� LVWLNUDUVÕ] OÕ÷Õ� DoÕNODP DN� L� in yeterli 

RODP DP DNWDGÕU�� %X� VHEHSOH�� ILQDQVDO� D\ QÕ� \ | QGH� oHYULP OLOL÷H� LODYH� ELU�

DoÕNODP D� RODUDN�� P DOL� SL\ DVDODUGDNL� R\ XQFXODUÕQ� ] DP DQ� LoHULVLQGH� P H\ GDQD�

JHOHQ�ULVN�GH÷LúLP OHULQH�YHUGLNOHUL�� \ DQOÕú��WHSNLOHU�J| VWHULOP HNWHGLU��

%X� \ DQOÕú� WHSNLOHULQ� ND\ QD÷Õ� LVH�� SL\ DVDODUGDNL� EHOLUVL] OLNWLU�� %LOJLQLQ�

elde edilme maliyetinin de y� kselmesiyle birlikte ger� ek riskin � l� � lebilmesi 

] RUODúP DNWDGÕU�� 3L\ DVDODUÕQ� HWNLQ� oDOÕúDP DP DVÕQD� QHGHQ� RODQ� EX� GXUXP ��

oHúLWOL� DP SLULN� EXOJXODUOD� GD� GHVWHNOHQP HNWH�� ULVNOHULQ� \ DQOÕú� DOJÕODQGÕ÷ÕQÕ� YH�
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EX� H÷LOLP LQ� GH� V• UHNOLOLN� DU] HWWL÷LQL� J| VWHUP HNWHGLU�� g ] HOOLNOH� VLVWHP LN� ULVNOHU��

LoOHULQGH� EXOXQXQ� NDYUDP VDO� ] RUOXNODU� YH� LúoHYULP OHULQH� LOLúNLQ� \ HWHULQFH�

J| ] OHP H� VDKLS� ROXQP DP DVÕ� VHEHEL\ OH�� \ DQOÕú� DOJÕODP DODUD� oRN� P • VDLWWLUOHU��

%X� QHGHQOH�� NÕVD� YDGHOL� YH� HOGH� YDU� RODQODUD� GD\ DOÕ� WDKP LQOHU�� KHU� ] DP DQ�

LoOHULQGH� \ • NVHN� RUDQGD� KDWD� LKWLP DOLQL� EDUÕQGÕUP DNWDGÕU�� %X� WLSWH� H÷LOLP OHULQ�

QHUHGHQ� ND\ QDNODQGÕ÷ÕQD� EDNÕOGÕ÷ÕQGD�� ³DOJÕGD� WDUDIOÕOÕŃ� RODUDN� ELOLQHQ�

SVLNRORMLN� IDNW| UOHU� NDUúÕP Õ] D� oÕNP DNWDGÕU�� %X� NDYUDP � ³IHODNHW� P L\ RSOX÷X́ � YH�

³DOJÕ�ER] XNOX÷X́ �RODUDN�LNL\ H�D\ UÕOP DNWDGÕU��

) HODNHW� P L\ RSOX÷X�� HQ� JHQHO� DQODP ÕQGD�� G• ú• N� RODVÕOÕNOÕ� \ • NVHN�

ND\ ÕSODUD�\ RO�DoDELOHFHN�ROD\ ODUÕQ�J| ] DUGÕ�HGLOP H�H÷LOLP L�RODUDN�WDQÕP ODQÕUNHQ��

DOJÕ� ER] XNOX÷X� NDYUDP Õ�� NDUDU� DOÕFÕODUÕQ� JHoP Lú� NDUDUODUÕQÕ�� GDKD� | QFHGHQ�

GR÷UX� ROP DGÕ÷Õ� J| VWHULOP Lú� ROVD� GD�� GR÷UXOX÷XQX� LVSDWD� oDOÕúP DVÕ� RODUDN�

WDQÕP ODQDELOLU�� $ \ UÕFD� EX� WHRUL� EDQNDODUÕQ�� EHOLUVL] OLN� QHGHQL\ OH� NUHGL�

SRUWI| \ OHULQLQ�RODVÕOÕN�GD÷ÕOÕP ÕQÕ�ROXúWXUDP DGÕ÷Õ�DUJ• P DQÕQD�GD\ DQP DNWDGÕU���

+HU� LNL� DOJÕGD� WDUDIOÕOÕN� NXUDP ÕQÕ� LoLQGH� EDUÕQGÕUDUDN� D\ QÕ� \ | QGH�

oHYULP OLOL÷H� � DoÕNODP D� JHWLUP H\ H� oDOÕúDQ� ELU� GL÷HU� WHRULGH� ³ V• U• �

GDYUDQÕúṌGÕU�� %X� NXUDP D� J| UH�� DQDOLWLN� YH� UDV\ RQHO� ROP D\ DQ� H\ OHP OHULQ� ELU�

oRN� NXUXOXú� WDUDIÕQGDQ� JHUoHNOHúWLULOL\ RU� ROP DVÕ�� GL÷HU� NXUXOXúODU� WDUDIÕQGDQ�

P DNXO� H\ OHP OHU� JLEL� DOJÕODQÕOP DVÕQD� QHGHQ� RODELOP HNWHGLU�� %LU� EDúND� GH\ LúOH��

NXUXP ODUÕQ� NHQGL� HP VDOOHULQLQ� GDYUDQÕúODUÕ\ OD� X\ XP OX� KDUHNHW� HWP HVL� �V• U• �

GDYUDQÕúÕ��RODUDN�WDQÕP ODQDELOLU��

6RQXo� RODUDN�� EX� • o� NDYUDP GD� GD� DOWÕ � izilmesi gereken nokta, 

ELUELULQL�EHVOH\ HQ�EX�XQVXUODUÕQ�ULVNOHULQ�\ DQOÕú�DOJÕODQP DVÕQD�\ RO�DoDUDN��ULVNH�

X\ JXQ� | QOHP OHULQ� DOÕQP DVÕQÕ� HQJHOOHP HNWH� ROGX÷X� YH� GDYUDQÕúODUGD� DúÕUÕ�

| Oo• GH�D\ QÕ�\ | QGH�oHYULP OLOL÷H�VHEHS�YHUGL÷LGLU��%| \ OHFH�� ILQDQVDO�oHYULP OHULQ�

YH� LúoHYULP OHULQLQ� úLGGHWLQL� DUWÕUDELOP HNWHGLUOHU�� %X� XQVXUODU�� ULVNLQ� JHQLúOHP H�

G| QHP LQGH� D] DOGÕ÷Õ� YH�DQFDN� JHUoHNOHúWL÷L� ] DP DQ�DUWWÕ÷Õ�JLEL�ELU�DOJÕODP D\ OD�

KDUHNHW� HGHQ� IL\ DW� YH� P LNWDU� J| VWHUJHOHULQH� \ DQVÕP DNWDGÕU�� %X� W• U� DúÕUÕ�

iyimser ve k� t� mser dalgDODQP DODU�� VRQXoWD� ILQDQVDO� LVWLNUDUVÕ] OÕ÷Õ�

k� r� klemektedir.�
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%X� • o� SVLNRORMLN� GDYUDQÕú� ER] XNOX÷XQGDNL� DoÕNODP DODU� NXOODQÕODUDN�

RUWD\ D� DWÕODQ� ELU� GL÷HU� WHRUL� LVH�� NUHGL� VD÷OD\ DQ� NXUXOXúODUÕQ�� NUHGLOHUGH�

\ DúDQDQ� VRQ� E• \ • N� GDUDOP DGDQ� LWLEDUHQ�� ] DP DQ� JHoWLNoH� VRUXQOX�

NUHGLOHULQGHQ� HGLQGLNOHUL� WHFU• EHOHUL� \ XNDUÕGD� DoÕNODQDQ� QHGHQOHUGHQ� | W• U• �

XQXWP D�H÷LOLP LQGH�ROGXNODUÕQÕ�VDYXQDQ�³ NXUXP VDO�KDIÕ] D�NXUDP ṌGÕU��

%DKVL�JHoHQ�WHRULOHUOH�LOLúNLOL�RODUDN�� ILQDQVDO�VLVWHP GH�NXOODQÕODQ�ULVN�

| Oo• P � \ | QWHP OHUL�� EX� W• U� KDWDOÕ� ULVN� DOJÕODP DVÕQD� \ RO� DoDQ� GL÷HU� HWNHQOHU�

RODUDN� NDUúÕP Õ] D� oÕNDELOP HNWHGLU�� <XNDUÕGD�� LoVHO� GHUHFHOHQGLUP H� VLVWHP OHUL��

NUHGL� GHUHFHOHQGLUP H� NXUXOXúODUÕQÕQ� YHUGL÷L� GHUHFHOHU�� NUHGL� ULVNL� | Oo• P �

P RGHOOHUL� �0 HUWRQ� WDEDQOÕ� \ | QWHP OHU� LOH� &UHGLW0 HWULFV�� &UHGLW5 LVN� � YH�

&UHGLW3RUWIROLR9LHZ� P RGHOOHUL��YH�EDQND�J| ] HWLP �RWRULWHVLQLQ�YH�GL÷HU�SROLWLND�

EHOLUOH\ LFLOHULQ� NXOODQGÕ÷Õ� \ DNODúÕP ODU�� D\ QÕ� \ | QGH� oHYULP OLOL÷H� QHGHQ�

RODELOHFHN� GL÷HU� HWNHQOHU� RODUDN� DoÕNODQP D\ D� oDOÕúÕOP ÕúWÕU�� * HQHO� RODUDN�

EDNÕOGÕ÷ÕQGD�� NXOODQÕODQ� W• m bu y� ntemler g� receli riskin � l� � lmesinde 

ROGXNoD� EDúDUÕOÕ� VD\ ÕODELOLU�� $QFDN�� ILQDQVDO� YH� Lú� oHYULP OHUL\ OH� LOJLOL� ULVNLQ�

VLVWHP DWLN�RODQ�NÕVP ÕQÕQ�| Oo• OP HVLQGH�EX�\ | QWHP OHU�] D\ ÕI�NDODELOP HNWHGLU��%X�

EDúDUÕVÕ] OÕ÷ÕQ� QHGHQL� GH� JHQHO� RODUDN�� EHNOHQHQ� YH� EHNOHQP H\ HQ� ND\ ÕSODUÕQ�

WDKP LQ�HGLOP HVLQGH�J| UHFH�NÕVD�YDGHOL�EDNÕú�DoÕODUÕQÕQ�NXOODQÕOP DVÕ�YH�] DP DQ�

LoHULVLQGH� P H\ GDQD� JHOHQ� KDUHNHWOHU� DUDVÕQGDNL� NRUHODV\ RQODUD� \ HWHUL�

derecede � nem verilmemesi olarak g� sterilmektedir.�

. UHGL� ULVNLQGH� P H\ GDQD� JHOHQ� EX� D\ QÕ� \ | QGH� oHYULP OLOL÷LQ� ROXP VX] �

HWNLOHULQL� D] DOWP DN� YH� DUWDQ� NUHGL� ULVNLQLQ� \ | QHWLOP HVL� DP DFÕ\ OD� EDQNDFÕOÕNWD�

JHOHQHNVHO�RODUDN�NXOODQÕODQ��\ XNDUÕGD��LIDGH�HGLOGL÷L�• ] HUH��LNL�DUDo�P HYFXWWXU��

%LULQFLVL�� JHQLúOHP H� G| QHP OHULQGH� DUWDQ�� NUHGL� SRUWI| \ OHULQLQ� NDOLWHVLQGHNL�

ER] XOP D\ D� NDUúÕ� KLo� GH� GX\ DUOÕ� RO�D�P D\ DQ�� GROD\ ÕVÕ\ OD� GDUDOP D�

G| QHP OHULQGH� SRWDQVL\ HO� NUHGL� ND\ ÕSODUÕQÕ� NDUúÕODP DGD� JHQHOGH� � \ HWHUVL] � �

NDODQ� VHUP D\ H� \ HWHUOLOL÷L�� LNLQFLVL�� ELODQoRQXQ� YDUOÕN� WDUDIÕQGD� \ HU� DODQ� YH�

| QFHGHQ�JHUoHNOHúP Lú�NULWHUOHUOH�EHOLUOHQHQ�NDUúÕOÕNODUGÕU��

$QFDN�� NDUúÕOÕN� X\ JXODP DODUÕQGD� GD� \ LQH� \ XNDUÕGD� GH÷LQLOHQ�

QHGHQOHUGHQ� ND\ QDNODQDQ� ELU� WDNÕP � HNVLNOLNOHU� YDUGÕU�� . DUúÕOÕN�

X\ JXODP DODUÕQGDNL� EX� HNVLNOHU� YH� HQJHOOHUH� UD÷P HQ�� EDQND� JHOLUOHULQGHNL� YH�

GROD\ ÕVÕ\ OD� ILQDQVDO� VLVWHP GHNL� D\ QÕ� \ | QGH� oHYULP OLOL÷LQ� D] DOWÕOP DVÕQGD�
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NDUúÕOÕNODUÕQ� | QHP OL� SD\ Õ� \ DGVÕQP DP DOÕGÕU�� 6RUXQ�� NDUúÕOÕN� X\ JXODP DODUÕQGD�

NXOODQÕODFDN�KDQJL�\ | QWHP LQ�V| ] �NRQXVX�EX�VRUXQXQ�HWNLOHULQLQ�D] DOWÕOP DVÕQGD�

GDKD�HWNLQ�RODELOHFH÷LGLU��

Bu konuda � nerilen DOWHUQDWLI� \ | QWHP OHUGHQ� ELUL� ³UD\ Lo� GH÷HUOH�

P XKDVHEHOHúWLUP H́ GLU�� ' H÷HUGH� P H\ GDQD� JHOHQ� GH÷LúLNOLNOHULQ��

JHUoHNOHúP HGL÷L� V• UHFH� P DOL� WDEORODUD� \ DQVÕWÕOP DGÕ÷Õ� WDULKL� P DOL\ HW� HVDVÕQD�

J| UH� P XKDVHEHOHúWLUP H� \ DNODúÕP ÕQÕQ� WHUVLQH�� UD\ Lo� GH÷HU� HVDVÕQD� J| UH�

P XKDVHEHOHúWLUP HGH�� JHUoHNOHúP HP Lú� ND] DQo� YH� ND\ ÕSODU� P HYFXW� JHOLUOHU�

LoHULVLQGH� \ HU� DOÕU�� $QFDN�� %DVHO� . RP LWHQLQ� GH� VDSWDGÕ÷Õ� JLEL�� UD\ Lo� GH÷HULQ�

VDSWDQDELOP HVLQGH� NXOODQÕODQ� \ | QWHP OHUGH� ELU� X\ XP � ROP DP DVÕ�� UD\ Lo� GH÷HUOH�

P XKDVHEHOHúWLUP HQLQ� ID\ GDODUÕ� • ] HULQGH� FLGGL� EHOLUVL] OLNOHU� \ DUDWP DNWDGÕU��

<| QWHP LQ� ELU� GL÷HU� GH] DYDQWDMÕ� LVH�� NDUúÕOÕN� X\ JXODP DVÕQGD� UDKDWODP D�

\ DUDWDUDN�� D\ QÕ� \ | QGH� oHYULP OLOL÷LQ� D] DOWÕOP DVÕQÕ� VD÷OD\ DFD÷Õ� \ HUGH�� ILQDQVDO�

oHYULP OHULQ� úLGGHWLQL� GDKD� ID] OD� DUWÕUP D� LKWLP DOLQLQ� GDKD� \ • NVHN� ROP DVÕGÕU��

' DOJDODQP D� úLGGHWLQLQ� DUWP D� LKWLP DOL� LVH�� \ XNDUÕGD� DoÕNODQDQ� QHGHQOHUGHQ�

| W• U• � P XKDVHEH� SUHQVLSOHUL�� SDUD� SROLWLNDVÕ� YH� ILQDQVDO� LVWLNUDU� VHoLP OHUL�

DUDVÕQGD�oDWÕúP D�\ DUDWDELOHFHNWLU��g ] HOOLNOH�EDQND�ELODQoRODUÕQÕQ�\ • NVHN�YDGH�

YH� IDL] � X\ XP VX] OXNODUÕ� WDúÕP DVÕ�� EX� X\ JXODP DQÕQ� FLGGL� VRUXQODUD� \ RO�

DoP DVÕQD� QHGHQ� RODELOHFHNWLU�� 7• UNL\ H� JLEL� ILQDQVDO� GRODUL] DV\ RQXQ� \ • NVHN�

RUDQODUGD� \ DúDQGÕ÷Õ� • ONHOHUGH� LVH�� EDQND� ELODQoRODUÕ� NXU� GH÷LúLP OHULQH�

ROGXNoD�GX\ DUOÕ�RODFDN�YH�EX�W• U�ELU�X\ JXODP D�LOH�DNWLI�YH�SDVLIOHUGH� \ HU�DODQ�

NDOHP OHULQ�\ HUHO�SDUD�\ DEDQFÕ�SDUD�NRP SR] LV\ RQXQD�ED÷OÕ�RODUDN�YDGH�YH�IDL] �

X\ XP VX] OXNODUÕQD� LODYH� RODUDN� ELODQoRODU� DUWDQ� DoÕN� SR] LV\ RQODUÕQ� \ DUDWDFD÷Õ�

VRUXQODUOD� NDUúÕ� NDUúÕ\ D� NDODELOHFHNWLU�� $QFDN�� VRUXQXQ� | ] HOOLNOH� JHOLúP HNWH�

RODQ� • ONHOHU� LoLQ� � E• \ • N� ER\ XWODUGD� ROP DVÕQD� UD÷P HQ�� OLWHUDW• UGH� NRQX\ D�

LOLúNLQ�GHWD\ OÕ�DUDúWÕUP DODUD�UDVWODQP DP DNWDGÕU��

6RQ� \ ÕOODUGD�� NUHGL� W• UHY� • U• QOHULQL� NXOODQDUDN� NUHGL� ULVNLQLQ�

WDP DP ÕQÕ� YH\ D� ELU� NÕVP ÕQÕ� • o• QF• � ELU� WDUDID� DNWDUÕOP DVÕ� \ | QWHP L�� NDUúÕOÕNODU�

X\ JXODP DVÕQD� DOWHUQDWLI� ELU� \ | QWHP � RODUDN� | QHP � ND] DQP D\ D� EDúODP ÕúWÕU�� %X�

ULVN� \ | QHWLP � DUDoODUÕQÕQ� RUWDN� | ] HOOL÷L�� NXOODQÕODQ� EX� DUDoODUOD� V| ] � NRQXVX�

YDUOÕN� HO� GH÷LúWLUP H] NHQ�� EX� YDUOÕNWD� P HYFXW� NUHGL� ULVNLQLQ�� ELU� • o• QF• � WDUDID�

GHYUHGLOHELOP HVLGLU��%X�úHNLOGH��ELUGHQ�ID] OD�DP DFD�XODúÕODELOP HNWHGLU��
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. UHGL�W• UHY� • U• QOHULQLQ�DYDQWDMÕ�� IÕUVDW�ND\ ÕSODUÕQÕ�D] DOWDELOP HVLGLU��%X�

DQODP GD� NUHGL� W• UHY� • U• QOHUL� VWUDWHMLVL�� X\ JXODQP DNWD� RODQ� NUHGL� NDUúÕOÕNODUÕ�

JLEL� VWDWLN� VWRN� WHVLV� HGLOP HVLQLQ� WDP � WHUVLQH�� NUHGL� ND\ ÕSODUÕ� LoLQ� GLQDP LN�

NDUúÕOÕN�WHVLV�HGLOP HVL�X\ JXODP DVÕ�RODUDN�DOJÕODQDELOLU��

$QFDN��EDQND�WLFDUL�GHIWHUL�LVWLVQD�WXWXOGX÷XQGD��G• ] HQOH\ LFL�RWRULWHOHU��

NUHGL� W• UHY� • U• QOHUL� NXOODQÕP ÕQD� | QHP OL� NÕVÕWODP DODU� JHWLUP LúOHUGLU�� . UHGLOHULQ�

oR÷XQXQ� \ HU� DOGÕ÷Õ� EDQND� GHIWHULQGH� WXWXODQ� YDUOÕNODUÕ� VLJRUWDODP ak i� in 

NXOODQÕODQ� NUHGL� W• UHY� • U• QOHULQLQ� VHUP D\ H� \ HWHUOLOL÷L� UDV\ RVXQGDQ�

G• ú• OHELOP HVL� LoLQ� NUHGL� ND\ ÕSODUÕQD� EHQ] HU� GDYUDQÕú� VHUJLOHP HOHUL�

JHUHNP HNWHGLU�� %X�VÕQÕUODP D�� EDQNDQÕQ� E• W• Q�WHUV�VHoLP �SULP LQL��NUHGL�HOGHQ�

oÕNDUÕOP Õú�JLEL�\ DQVÕWP DVÕ�JHUHNWL÷L�DQODP ÕQD�JHOP HNWHGLU��

. UHGL� ULVNOHULQLQ� WH] JDK• VW• � SL\ DVDODUD� DNWDUÕOP DVÕQGD� \ DSÕODQ�

IL\ DWODP DODUGD�� EX� • U• QOHULQ� ³| ] HÓ� ELU� WDNÕP � ELOJLOHU� WDúÕP DVÕ� QHGHQL\ OH� ELOJL�

SD\ ODúÕP ÕQÕQ� JHUoHNOHúWLULOHP HP HVLQGHQ� | W• U• � WDP � úHIIDIOÕN� VD÷ODQDP DP DVÕ��

ULVN� DOP D� NDUDUODUÕQÕQ� HWNLQ� RODP DP DVÕQD� VHEHEL\ HW� YHUP HNWHGLU�� 7DP � ELU�

úHIIDIOÕN� RUWDP ÕQGDQ� NRSP D�� ED] Õ� \ DWÕUÕP FÕODUÕQ� JHUoHN� ULVNL� HNVLN� WDKP LQ�

HWP HVLQH� QHGHQ� RODELOP HNWH�� EX� VHEHSOH� GH� LODYH� V| ] OHúP H� SL\ DVD\ D� V• UHQ�

úLUNHWOHU�LoLQ�VHUP D\ H�P DOL\ HWL�oRN�G• ú• N�ROP DNWDGÕU��%X�GXUXP �LVH��SL\ DVD\ D�

oRN� ID] OD� V| ] OHúP H� oÕNDELOP H� RODVÕOÕ÷ÕQÕ� J• QGHP H� JHWLUP HNWHGLU��

6 | ] OHúP HOHUGH� VRUXQODU� \ DúDQP D\ D� EDúODP DVÕ� YH� EX� VRUXQODUÕQ� V| ] OHúP H�

DU] ÕQGDNL� úLúNLQOL÷L� RUWD\ D� oÕNDUP DVÕ\ OD� ELUOLNWH�� P HYFXW� V| ] OHúP HOHULQ�

GH÷HULQGH� ELU� G• ú• ú� \ DúDQDFDNWÕU�� %X� VRUXQODUÕQ� VLVWHP LN� KDOH� JHOP HVL�

GXUXP XQGD�� VRV\ DO� P DOL\ HWOHU� \ DUDWDFDN� P XKWHP HO� LIODVODU� YH� EXQD� ED÷OÕ�

olarak devletin m� dahaleleri g� ndeme gelebilecektir. �

. UHGL� NDUúÕOÕNODUÕ� X\ JXODP DVÕQÕQ� L\ LOHúWLUOP HVLQL� DP DoOD\ DQ� DOWHUQDWLI�

| QHULOHUGHQ� ELUL� GH�� NDUúÕOÕNODUÕ�� WDQÕP ODQDELOHQ� YDUOÕN� ³ER] XOP DODUÕQGDQ́�

] L\ DGH�� EHNOHQHQ� ND\ ÕSODU� • ] HULQH� RWXUWDUDN� NDUúÕOÕNODUGDNL� \ HWHUOL� G• ] H\ LQ�

SL\ DVD�úDUWODUÕQGD�EHOLUOHQP HVLQL�VD÷OD\ DELOP HVLQL�DP DoOD\ DQ�\ DNODúÕP GÕU��%X�

ED÷ODP GD�� EDQNDQÕQ� NUHGL� VSUHGOHULQH� GD\ DQDQ� EX� \ DNODúÕP �� EDQNDODUÕQ�

WHP HUU• WH� G• úP H� ULVNLQL� GR÷UX� IL\ DWODP D� NDSDVLWHVLQH� VDKLS� ROGX÷XQX�� EX�

QHGHQOH� GH� $OWP DQ� \ DNODúÕP ÕQÕ� NXOODQDUDN� NUHGLOHULQ� WHN� WHN� IL\ DWODQP DVÕ�

JHUHNWL÷LQL�� SRUWI| \ � RODUDN� GH÷HUOHQGLUP HN� LoLQ� LVH� ³ILQDQVDO� YDUOÕNODUÕ�
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IL\ DWODQGÕUP D� P RGHOLQĹ� �&$30 �� NXOODQDUDN� P RGHOLQ� NXUXOP DVÕQÕ�

VDYXQP DNWDGÕU��

%X� \ DNODúÕP ÕQ�� YHULOHULQ� HOYHULúVL] � ROP DVÕ� YH� EHWD� GH÷HUOHULQLQ�

GLQDP LN� \ DSÕ� J| VWHUP HVL� QHGHQOHUL\ OH� VRUXQOX� ROP D� LKWLP DOL� YDUGÕU�� 5 LVN�

D\ DUODP D�GH÷HUOHULQLQ�VDSWDQDELOP HVL�LoLQ��KHU�ELU�VÕQÕIGDNL�NUHGLOHULQ�RUWDODP D�

JHWLUL�RUDQÕ�YHULVLQH�LKWL\ Do�GX\ XOP DNWDGÕU��%X�YHULOHULQ�EDQNDODUGD�ROP DP DVÕ��

LON� | QFH� EX� ELOJLOHULQ� KHVDSODQP DVÕQÕ� YH� WRSODQP DVÕQÕ� JHUHNWLUP HNWHGLU��

$ \ UÕFD�� EHWD� GH÷HUOHUL�� VLVWHP LN� ULVNL� | OoHELOHQ� P HYFXW� HQ� DQODP OÕ� J| VWHUJH�

RODUDN� GH÷HUOHQGLULOLUNHQ�� J| ] HWLP � YH� GHQHWLP � RWRULWHVL� EX� NRQXGD� IDUNOÕ� ELU�

EDNÕú�DoÕVÕQD�VDKLS�RODELOLU��=LUD�&$30 ��ELU�EDQNDQÕQ�LIODV�HWP HVLQLQ�VRQXo�YH�

P DOL\ HWOHULQL�LKP DO�HWP HNWHGLU��

øVSDQ\ D¶GDNL� P HY] XDWWD� | QHP OL� ELU� \ HUH� VDKLS� RODQ� YH� GH� NRQX\ D�

LOLúNLQ� OLWHUDW• UGH� ROGXNoD� \ DQNÕ� EXODQ� HQ� EDúDUÕOÕ� DOWHUQDWLI� X\ JXODP D�

LVWDWLNVHO��GLQDP LN��NDUúÕOÕN�WHVLV�HGLOP HVLGLU��

%X� X\ JXODP DQÕQ� GD\ DQGÕ÷Õ� WHP HO� NDYUDP VDO� QRNWD�� NUHGL� ULVNLQLQ�

GDKD� LúOHP LQ� HQ� EDúÕQGD�� \ DQL� ERUoOXQXQ� WDOHS� HWWL÷L� IRQX� HOLQH� DOGÕ÷Õ� DQGD�

EDúODGÕ÷Õ� VDSWDP DVÕGÕU�� %DQND�� GR÷DO� RODUDN� KDQJL� NUHGLQLQ� JHUL�

G| QP H\ HFH÷LQL� VDSWD\ DP D\ DELOLU�� IDNDW� D\ QÕ� VLJRUWD� P DQWÕ÷ÕQGD� ROGX÷X� JLEL��

SRUWI| \ • QGHNL� NUHGLOHULQ� NDoWD� NDoÕQÕQ� JHUL� G| QP H\ HFH÷LQL� WHVELW� HGHELOLU�� %X�

LVH�� EDQNDQÕQ� ERUoOX\ D� | GHWWL÷L� ULVN� SULP LQH� \ DQVÕWÕODELOHFHNWLU�� 5 LVN�

SULP OHULQGHQ� VD÷ODQDFDN� JHOLU� GH�� VRUXQOX� NUHGLOHUGHQ� ND\ QDNODQDFDN�

ND\ ÕSODUÕ� NDUúÕODP DOÕGÕU�� $QFDN�� EXQODU� H[ � SRVW� NUHGL� ULVNOHULGLU� YH� ] DP DQ�

LoHULVLQGH� JHOLU� YH� P DOL\ HWOHULQ� IDUNOÕ� P XKDVHEHOHúWLUP H� VH\ LUOHULQH� \ RO� DoDQ��

LúoHYULP OHULQLQ�VDGHFH�ELU�WDUDIÕQGD�\ R÷XQODúDQ�ULVNOHUGLU��øVWDWLNVHO�NDUúÕOÕNODU�

\ DNODúÕP Õ� LVH�� YHULOHQ� KHU� NUHGLQLQ� GDKD� YDGH� EDúODQJÕFÕQGD� EHNOHQHQ�

�SRWDQVL\ HO�� ELU� ND\ ÕS� LoHUGL÷L�� EX� QHGHQOH� EX� ND\ EÕQ� GDKD� EDúODQJÕoWD� ELU�

P DOL\ HW�XQVXUX�RODUDN�DOJÕODQDUDN�NDUúÕOÕN�WHVLV�HGLOP HP HVL�KDOLQGH��EDQNDQÕQ�

JHUoHN� NDUOÕOÕN� GXUXP XQXQ� YH� | GHP H� J• F• Q• Q� ] DUDU� J| UHFH÷LQL�

VDYXQP DNWDGÕU��

øVWDWLNVHO� NDUúÕOÕNODU�� | ] HO� NDUúÕOÕNODUÕQ� \ HULQL� DOP DVÕ� LoLQ� GH÷LO�� | ] HO�

NDUúÕOÕN� X\ JXODP DVÕQÕ� WDP DP ODP DVÕ� LoLQ� WDVDUODQP ÕúWÕU�� %X� QHGHQOH��
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X\ JXODP DQÕQ� NUHGL� NDUúÕOÕNODUÕQÕQ� J• oO• � oHYULP VHO� KDUHNHWOHU� J| VWHUGL÷L�

G| QHP OHUGH��EX�HWNLOHULQ�D] DOWÕOP DVÕQÕ�VD÷ODP DVÕ�EHNOHQP HNWHGLU��%X�NRQXGD�

\ DSÕODQ�DP SLULN�oDOÕúP DODUGD�EX�EHNOHQWLOHULQ�NDUúÕODQGÕ÷ÕQD�LúDUHW�HWP HNWHGLU��

6RQXo� RODUDN�� LVWDWLNVHO� NDUúÕOÕN� X\ JXODP DVÕ� LOH� JHQLúOHP H�

G| QHP OHULQGH� WDKVLV� HGLOHELOHFHN� NUHGL� P LNWDUÕ� GDUDODELOHFHN� LNHQ�� GDUDOP D�

G| QHP OHULQGH� GDKD� | QFH� WHVLV� HGLOP Lú� LVWDWLNVHO� NDUúÕOÕN� IRQODUÕ�LOH�DúÕUÕ�NUHGL�

GDUDOP DVÕQÕQ� | Q• QH� JHoLOHELOHFHNWLU�� %X� VHEHSOH�� LVWDWLNVHO� NDUúÕOÕN�

X\ JXODP DVÕQÕQ� SDUDVDO� DNWDUÕP � P HNDQL] P DVÕ� DoÕVÕQGDQ�� QLKDL� DP DFÕQ� IL\ DW�

LVWLNUDUÕ� ROGX÷X� 0 HUNH] � %DQNDVÕ� SROLWLNDODUÕ� LOH� G• ] HQOHP H� YH� GHQHWOHP H�

RWRULWHVLQLQ� X\ JXOD\ DFD÷Õ� SROLWLNDODU� DUDVÕQGD� X\ XP � YH\ D� oHOLúNL� \ DUDWÕS�

\ DUDWP D\ DFD÷Õ�DUDúWÕUÕOP DVÕ�JHUHNHQ�| QHP OL�ELU�KXVXVWXU��

8 \ JXODQP DNWD� RODQ� YH� | QHULOHQ� W• P � EX� \ | QWHP OHU�� VLVWHP LN�

ULVNOHUGHQ� VDSP DODU� QHGHQL\ OH� RUWD\ D� oÕNDQ� ULVNOHULQ� VDSWDQDELOP HVLQGH�

NXOODQÕODELOHFHN�HNVLNVL] �YH�WDP �GR÷UX\ X�J| VWHUHQ�P RGHOOHU�GH÷LOOHUGLU��%XQXQ�

ELU� QHGHQL�� REMHNWLI� ELU� \ DNODúÕP OD�� JHQHO� LNWLVDGL� RUWDP GDNL� GH÷LúLP GHQ�

ND\ QDNODQDQ� NDOLWHGHNL� ER] XOP DQÕQ� P RGHOOHQP HVL� LoLQ� NHVLQ� ELU� YH\ D� ELUNDo�

\ | QWHP LQ� RUWD\ D� NRQXOP DVÕQGDNL� ] RUOXNWXU�� * HOHFHNWHNL� Lú� RUWDP ÕQÕQ�

NDUDNWHULVWLNOHULQLQ� WDQÕP ODUÕ� EHOLUVL] � ROGX÷X� JLEL�� LNWLVDGL� RUWDP GD� \ DúDQDFDN�

GH÷LúLP OHULQ� EHNOHQGL÷L� JLEL� NDOLWHGH� ELU� ER] XOP D\ D� \ RO� DoDFD÷Õ� GD� NHVLQ�

GH÷LOGLU��$QFDN��WHRUL�YH�WDULKL�WHFU• EHOHU�J| ] | Q• QH�DOÕQGÕ÷ÕQGD�� JHoLFL�RODUDN�

GH÷HUOHQGLULOHQ� LNWLVDGL� JHQLúOHP H� G| QHP OHULQGH� DoÕODQ� NUHGLOHULQ� oRN� GDKD�

GLNNDWOL� DQDOL] � HGLOP HVL� JHUoH÷L� GH� \ DGVÕQP DP DOÕGÕU�� =LUD�� HNRQRP LQLQ� EX�

durumu uzun vadede s� reklilik g� stermeyecektir.�

�
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. $<1 $ . d $ �

$ / / ( 1 �� / LQGD� DQG� $QWKRQ\ � 6DXQGHUV�� �- DQXDU\ � � � � � � �� $ � 6XUYH\ �RI� &\ FOLFDO�
( IIHFWV� LQ� &UHGLW� 5 LVN� 0 HDVXUHP HQW� 0 RGHOV�� ( ULúLP �� � � � 0 DUW� � � � � ��
%,6 �: RUNLQJ�3DSHUV��1 R� � � ��KWWS���ZZZ�ELV�RUJ�SXEO�ZRUN� � � �SGI��

%$6( / �&2 0 0 ,77( ( �2 1 �%$1 . ,1 * �68 3( 5 9,6 ,2 1 ���2 FWREHU�� � � � � ��6RXQG�
3UDFWLFHV� IRU� / RDQ� $FFRXQWLQJ�� &UHGLW� 5 LVN� ' LVFORVXUH� DQG� 5 HODWHG�
0 DWWHUV��( ULúLP ��� � �0 D\ ÕV�� � � � ��KWWS���ZZZ�ELV�RUJ�SXEO�EFEV� � �SGI��

BBBBBB� �- XO\ � � � � � � �� 6RXQG� 3UDFWLFHV� IRU� / RDQ� $FFRXQWLQJ� DQG� ' LVFORVXUH��
( ULúLP ��� � �0 D\ ÕV�� � � � ��KWWS���ZZZ�ELV�RUJ�SXEO�EFEV� � �SGI��

BBBBBB� �$SULO� � � � � � �� 5 HSRUW� WR� * � � ) LQDQFH� 0 LQLVWHUV� DQG� &HQWUDO� %DQN�
* RYHUQRUV� RQ� ,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV�� ( ULúLP �� � � � 0 D\ ÕV�
� � � � ��KWWS���ZZZ�ELV�RUJ�SXEO�EFEV� � �SGI��

BBBBBB� �- XO\ � � � � � � �� : RUNLQJ�3DSHU�RQ�WKH� ,5 %�7UHDWP HQW�( [ SHFWHG� / RVVHV�
DQG� ) XWXUH� 0 DUJLQ� ,QFRP H�� ( ULúLP �� � � + D] LUDQ� � � � � ��
KWWS���ZZZ�ELV�RUJ�SXEO�EFEVBZS� �SGI��

BBBBBB� �- DQXDU\ � � � �� � � � � � �� 0 RGLILFDWLRQV� WR� WKH� &DSLWDO� 7UHDWP HQW� IRU�
( [ SHFWHG� DQG� 8 QH[ SHFWHG� &UHGLW� / RVVHV� LQ� WKH� 1 HZ� %DVHO� $FFRUG��
( ULúLP ��� � �2 FDN�� � � � ��KWWS���ZZZ�ELV�RUJ�SXEO�EFEV� � � �SGI��

%( $77,( ��9LYLHQ�$��3HWHU�' ��&DVVRQ��5 LFKDUG�6��' DOH��* HRUJH�: ��0 F. HQ] LH��
&KDUOHV� 0 �6 �� 6XWFOLIIH�YH� 0 LFKHDO� - �� 7XUQHU�� �� � � � � �� %DQNV� DQG�%DG�
' HEWV�� $FFRXQWLQJ� IRU� / RDQ� / RVVHV� LQ� ,QWHUQDWLRQDO� %DQNLQJ� - RKQ�
: LOH\ �	 �6RQV���

%' ' . �� � � � � +D] LUDQ� � � � � � �� %DQND� 6HUP D\ HOHULQLQ� * • oOHQGLULOP HVL� 3URJUDP Õ��
* HOLúP H� 5 DSRUX�� ( ULúLP �� � � 7HP P X] � � � � � ��
KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�\ D\ LQODUYHUDSRUODU�UDSRU�\ DSLODQGLUP DSU
RJUDP L�EV\ \ SBJUB� � � � � � � � �GRF��

%( 5 * ( 5 �� $OOHQ� 1 �� DQG� 5 REHUW� ' H<RXQJ� �� � � � � �� 3UREOHP � / RDQV� DQG� &RVW�
( IILFLHQF\ � LQ� &RP P HUFLDO� %DQNV�� - RXUQDO� RI� %DQNLQJ� 	 � ) LQDQFH�� � � ��
V�� � � � � � � ��

%( 5 * ( 5 �� $OOHQ� 1 �� DQG� * UHJRU\ � ) �� 8 GHOO�� �- DQXDU\ � � � � � � � 7KH� ,QVWLWXWLRQDO�
0 HP RU\ � + \ SRWKHVLV� DQG� 7KH� 3URF\ FOLFDOLW\ � RI� %DQN� / HQGLQJ�
%HKDYLRXU�� ( ULúLP �� � � � ùXEDW� � � � � �� %,6 � : RUNLQJ� 3DSHUV�� 1 R� � � ��
KWWS���ZZZ�ELV�RUJ�SXEO�ZRUN� � � �SGI��



� � � � �

%( 5 1 $1 . ( �� %HQ�� 0 DUN� * HUWOHU� DQG� 6LP RQ� * LOFKULVW�� �0 DUFK� � � � � � �� 7KH�
) LQDQFLDO� $FFHOHUDWRU� LQ� D� 4 XDQWLWDWLYH� %XVLQHVV� &\ FOH� ) UDP HZRUN��
( ULúLP ��� � �. DVÕP �� � � � ��1 %( 5 �: RUNLQJ�3DSHU�6HULHV��: RUNLQJ�3DSHU�
� � � � ��KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z� � � � ��

%,5 ' �� * UDKDP �� �1 RYHP EHU� � � � � � �� / RDQ�/ RVV� 3URYLVLRQV� DQG� 7KLUG�: RUOG�
' HEW�� ( VVD\ V� LQ� ,QWHUQDWLRQDO� ) LQDQFH�� 1 R�� � � �� 3ULQFHWRQ� 8 QLYHUVLW\ �
3UHVV�DW�3ULQFHWRQ��1 HZ�- HUVH\ ���

%/ 2 ( 0 �� $GULDDQ� 0 ��� DQG� &RUQHOLV� 1 �� * RUWHU�� � ' HFHP EHU� � � � � � �� 7KH�
7UHDWP HQW� RI� 1 RQSHUIRUP LQJ� / RDQV� LQ� 0 DFURHFRQRP LF� 6WDWLVWLFV��
( ULúLP �� � � � 0 D\ ÕV� � � � � �� ,0 ) � : RUNLQJ� 3DSHU�� : 3 �� � �� � � ��
KWWS���ZZZ�LP I�RUJ�H[ WHUQDO�SXEV�IW�ZS�� � � � �ZS� � � � � �SGI��

%2 5 ,2 ��&ODXGLR�DQG�3KLOLS�/ RZH�� �6HSWHP EHU�� � � � � ��7R�3URYLVLRQ�RU�1 RW�7R�
3URYLVLRQ�� %,6 � 4 XDUWHUO\ � 5 HYLHZ��� V�� � � � � �� ( ULúLP �� � � � ( \ O• O� � � � � ��
KWWS���ZZZ�ELV�RUJ�SXEO�UBTW� � � � H�SGI��

%2 5 ,2 ��&ODXGLR��&UDLJ� ) XUILQH�DQG�3KLOLS� / RZH�� �0 DUFK� � � � � � ��3URF\ FOLFDOLW\ �
RI� WKH� ) LQDQFLDO� 6\ VWHP �� ,VVXHV� DQG� 3ROLF\ � 2 SWLRQV�� LQ� %,6� 3DSHUV�
1 R�� � �0 DUU\ LQJ� 7KH� P DFUR�� DQG� 0 LFUR�SUXGHQWLDO� ' LP HQVLRQV� RI�
) LQDQFLDO� 6WDELOLW\ �� ( ULúLP �� � � 2 FDN� � � � � ��
KWWS���ZZZ�ELV�RUJ�SXEO�ELVSDS� � D�SGI��

&$9$/ / 2 ��0 LFKHOH�DQG�* LRYDQQL�0 DMQRQL�� �- XQH� � � � � � �� ' R�%DQNV�3URYLVLRQ�
IRU� %DG� / RDQV� LQ� * RRG� 7LP HV" � ( P SLULFDO� ( YLGHQFH� DQG� 3ROLF\ �
,P SOLFDWLRQV�� : RUOG� %DQN� 3ROLF\ � 5 HVHDUFK�� : RUNLQJ� 3DSHU� 1 R�� � ��
( ULúLP �� � � + D] LUDQ� � � � � ��
KWWS���HFRQ�ZRUOGEDQN�RUJ�ILOHV�� � � � BZSV� � � � �SGI���

&LERC, Laurent, Fran� oise Drumetz and Olivier Jaudin. (March 2001). To 
: KDW� ( [ WHQW� $UH� 3UXGHQWLDO� DQG� $FFRXQWLQJ� $UUDQJHP HQWV� 3UR�� RU�
&RXQWHUF\ FOLFDO� ZLWK� 5 HVSHFW� 7R� 2 YHUDOO� ) LQDQFLDO� &RQGLWLRQV" �� LQ�
%,6� 3DSHUV� 1 R�� � �0 DUU\ LQJ� 7KH� P DFUR�� DQG� 0 LFUR�SUXGHQWLDO�
' LP HQVLRQV� RI� ) LQDQFLDO� 6WDELOLW\ ��� ( ULúLP �� � � 2 FDN� � � � � ��
KWWS���ZZZ�ELV�RUJ�SXEO�ELVSDS� � K�SGI���

&2 5 7$9$5 5 ,$ �� / XLV�� &ODXGLD� ' ] LREHN�� $NLKLUR� . DQD\ D� DQG� ,QZRQ� 6RQJ��
� ' HFHP EHU� � � � � � �� / RDQ� 5 HYLHZ�� 3URYLVLRQLQJ� DQG� 0 DFURHFRQRP LF�
/ LQNDJHV�� ( ULúLP �� � � � 0 D\ ÕV� � � � � �� ,0 ) � : RUNLQJ� 3DSHU� � � �� � � ��
KWWS���ZZZ�LP I�RUJ�H[ WHUQDO�SXEV�IW�ZS�� � � � �ZS� � � � � �SGI��

DE LIS, Santiago Fernández, Jorge Martínez Pagés and Jesús Saurina. 
�0 DUFK� � � � � � �� &UHGLW� * URZWK�� 3UREOHP � / RDQV� DQG� &UHGLW� 5 LVN�
Provisioning in Spainº in %,6 �3DSHUV�1 R��� ��0 DUU\ LQJ�7KH�P DFUR��DQG�
0 LFUR�SUXGHQWLDO� ' LP HQVLRQV� RI� ) LQDQFLDO� 6WDELOLW\ �� ( ULúLP �� � � +D] LUDQ�
� � � � ��KWWS���ZZZ�ELV�RUJ�SXEO�ELVSDS� � S�SGI���

' =2 %,( . �� &ODXGLD�� �- XQH� � � � � � �� 5 HJXODWRU\ � DQG� 7D[ � 7UHDWP HQW� RI� / RDQ�
/ RVV� 3URYLVLRQV�� ,0 ) � 3DSHUV� RQ� 3ROLF\ � $QDO\ VLV� DQG� $VVHVVP HQWV�
33$$�� � �� ��
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+$7) ,( / ' ��* D\ �DQG�&DURO�/ DQFDVWHU���� � � � � ��7KH�6LJQDOOLQJ�( IIHFWV�RI�%DQN�
/ RDQ�/ RVV� 5 HVHUYH� $GGLWLRQV�� - RXUQDO� RI� ) LQDQFLDO� DQG� 6WUDWHJLF�
' HFLVLRQV�� 6SULQJ�� � � � � � �� V�� � � � � �� ( ULúLP �� � � � + D] LUDQ� � � � � ��
KWWS���ZZZ�VWXG\ ILQDQFH�FRP �MIVG�SGIILOHV�Y� � Q� �KDWILHOG�SGI���

+ ( 5 5 ,1 * �� 5 LFKDUG� - �� � � � � � � �� &UHGLW� 5 LVN� DQG� ) LQDQFLDO� ,QVWDELOLW\ �� 2 [ IRUG�
5 HYLHZ� RI� ( FRQRP LF� 3ROLF\ �� � � � � � �� ( ULúLP �� � � � . DVÕP � � � � � ��
KWWS���R[ UHS�RXSMRXUQDOV�RUJ�FJL�UHSULQW�� � �� �� � �SGI��

HORVÁTH, Edit. (2002). / HQGLQJ� %RRP V�� &UHGLW� 5 LVN� DQG� WKH� ' \ QDP LF�
3URYLVLRQLQJ� 6\ VWHP �� ( ULúLP �� � � ùXEDW� � � � � �� LQ� 6WXGLHV� RQ� WKH�
3URF\ FOLFDO� %HKDYLRXU� RI� %DQNV�� 1 DWLRQDO� %DQN� RI� +XQJDU\ �
2 FFDVLRQDO� 3DSHUV�� 1 R�� � � ��
KWWS���ZZZ�P QE�KX�HQJOLVK�� BSXEOLF�RFFDVLRQDO�RSDSHU� � �SGI��

BBBBBB��2 FWREHU�� � � � � ��&UHGLW�5 LVN�5 HJXODWLRQ�DQG�0 DQDJHP HQW�LQ�%DVHO�,,��
( ULúLP �� � � � 1 LVDQ� � � � � �� LQ� 6WXGLHV� RQ� WKH� 3RWHQWLDO� ,P SDFWV� RI� WKH�
1 HZ� %DVHO� &DSLWDO� $FFRUG�� 1 DWLRQDO� %DQN� RI� + XQJDU\ � 2 FFDVLRQDO�
3DSHUV��1 R��� � ��KWWS���HQJOLVK�P QE�KX�GRNXP HQWXP RN�2 3� � �SGI��

,1 7( 5 1 $7,2 1 $/ � $&&2 8 1 7,1 * � 67$1 ' $5 ' 6 � %2 $5 ' �� ,$6 � � � � ) LQDQFLDO�
,QVWUXP HQWV��5 HFRJQLWLRQ�DQG�0 HDVXUHP HQW��

,1 7( 5 1 $7,2 1 $/ �0 2 1 ( 7$5 <�) 8 1 ' ���$SULO�� � � � � ��* OREDO�) LQDQFLDO�6WDELOLW\ �
5 HSRUW�� 0 DUNHW� ' HYHORSP HQW� DQG� ,VVXHV�� : RUOG� ( FRQRP LF� DQG�
) LQDQFLDO�6XUYH\ V��

. $5 $&$' $ö �� &HP � DQG� 0 LFKHDO� : �� 7D\ ORU�� �- XQH� � � � � � �� 7KH� 1 HZ� &DSLWDO�
$GHTXDF\ � ) UDP HZRUN��� ,0 ) � : RUNLQJ� 3DSHU�� : 3 �� � �� � �� ( ULúLP �� � � �
2 FDN�� � � � �KWWS���ZZZ�LP I�RUJ�H[ WHUQDO�SXEV�IW�ZS�� � � � �ZS� � � � �SGI��

. ,0 �� ' DHVLN� DQG� $�� 6DQWRP HUR�� �� � � � � �� ) RUHFDVWLQJ� 5 HTXLUHG� / RDQ� / RVV�
5 HVHUYHV��- RXUQDO�RI�( FRQRP LFV�DQG�%XVLQHVV��1 R�� � ��

KOOPMAN, Siem Jan, André Lucas and Pieter Laassen. (October 2002). 
3UR�F\ FOLFDOLW\ ��( P SLULFDO�&UHGLW�&\ FOHV��DQG�&DSLWDO�%XIIHU�) RUP DWLRQ��
7LQEHUJHQ�,QVWLWXWH�' LVFXVVLRQ�3DSHU��7,�� � � � � � � � � � ��( ULúLP ��� � �0 DUW�
� � � � ��KWWS���ZZZ�WLQEHUJHQ�QO�GLVFXVVLRQSDSHUV�� � � � � �SGI���

. 5 8 ( * ( 5 ��5 XVVHOO�� �- XO\ � � � � � � �� ,QWHUQDWLRQDO�6WDQGDUGV�IRU�,P SDLUP HQW�DQG�
3URYLVLRQV� DQG� WKHLU� ,P SOLFDWLRQV� IRU� ) LQDQFLDO� 6RXQGQHVV� ,QGLFDWRUV�
�) 6 ,V��� ( ULúLP �� � � � ( \ O• O� � � � � �� ,0 ) � 2 FFDVLRQDO� 3DSHU� 1 R�� � � � ��
KWWS���ZZZ�LP I�RUJ�H[ WHUQDO�QS�VWD�QSO�HQJ�� � � � �UN� � � � �SGI��

/ ( $9( 1 �� / XF�DQG�* LRYDQQL�0 DMQRQL�� �0 DUFK�� � � � � � �� / RDQ�/ RVV�3URYLVLRQLQJ�
DQG� ( FRQRP LF� 6ORZGRZQV�� 7RR� 0 XFK�� 7RR� / DWH" �� ( ULúLP �� � � 2 FDN�
� � � � �� : RUOG� %DQN� 3ROLF\ � 5 HVHDUFK�� : RUNLQJ� 3DSHU� 1 R�� � � � ��
KWWS���HFRQ�ZRUOGEDQN�RUJ�ILOHV�� � � � BZSV� � � � �SGI����

/ 2 : ( �� 3KLOLS�� �6HSWHP EHU� � � � � � �� &UHGLW� 5 LVN� 0 HDVXUHP HQW� DQG�
3URF\ FOLFDOLW\ �� ( ULúLP �� � � 2 FDN� � � � � � %,6 � : RUNLQJ� 3DSHUV� 1 R�� � � ��
KWWS���ZZZ�ELV�RUJ�SXEO�ZRUN� � � �SGI��



� � � � �

MÉR� , Katalin and Balázs Zsámboki. (October 2003). 6RP H� &RUUHODWLRQV�
%HWZHHQ� WKH� %DVHO� ,,� &DSLWDO� $FFRUG� DQG� 3URF\ FOLFDOLW\ �� ( ULúLP �� � � �
1 LVDQ� � � � � �� LQ� 6WXGLHV� RQ� WKH� 3RWHQWLDO� ,P SDFWV� RI� WKH� 1 HZ� %DVHO�
&DSLWDO� $FFRUG�� 1 DWLRQDO� %DQN� RI� +XQJDU\ � 2 FFDVLRQDO� 3DSHUV�� 1 R��
� � ��2 FWREHU�� � � � ��KWWS���HQJOLVK�P QE�KX�GRNXP HQWXP RN�2 3� � �SGI���

0 ,1 6. <�� + \ P DQ� 3�� �� � � � � �� ) LQDQFLDO� &ULVLV�� ) LQDQFLDO� 6\ VWHP V�� DQG� WKH�
3HUIRUP DQFH� RI� WKH� ( FRQRP \ � LQ� 7KH� &RP P LVVLRQ� RQ� 0 RQH\ � DQG�
&UHGLW� 3ULYDWH� &DSLWDO� 0 DUNHWV� ( QJOHZRRG� &OLIIV�� 1 �- ��� 3UHQWLFH�+DOO�
,QF���

BBBBBB� �0 D\ � � � � � � �� 7KH� ) LQDQFLDO� ,QVWDELOLW\ � + \ SRWKHVLV�� ( ULúLP �� � � 0 D\ ÕV�
� � � � � ��7KH�- HURP H�/ HY\ �( FRQRP LFV�,QVWLWXWH�: RUNLQJ�3DSHU��1 R��� � ��
KWWS���SDSHUV�VVUQ�FRP �VRO� �SDSHUV�FIP " DEVWUDFWBLG � � � � � � ���

BBBBBB� �2 FWREHU� � � � � � �� ) LQDQFLDO� ,QVWDELOLW\ �DQG�WKH� ' HFOLQH� �" �� RI� %DQNLQJ��
3XEOLF� 3ROLF\ � ,P SOLFDWLRQV�� ( ULúLP �� � � 0 D\ ÕV� � � � � �� 7KH� - HURP H� / HY\ �
( FRQRP LFV� ,QVWLWXWH� : RUNLQJ� 3DSHU�� 1 R�� � � � ��
KWWS���SDSHUV�VVUQ�FRP �VRO� �SDSHUV�FIP " DEVWUDFWBLG � � � � � � ���

0 2 2 ' <
6 � ,1 9( 672 5 6� 6( 5 9,&( �� �- DQXDU\ � � � � � � �� $Q� 2 YHUYLHZ� RI� 1 RQ�
3HUIRUP LQJ� / RDQV� DQG� / RDQ�/ RVV� 3URYLVLRQLQJ� 3ROLFLHV� LQ� / DWLQ�
$P HULFD��6SHFLDO�&RP P HQW��* OREDO�&UHGLW�5 HVHDUFK��1 R�� � � � � ���

BBBBBB� �0 D\ � � � � � � �� / RDQ� / RVV� 3URYLVLRQLQJ� 8 QGHU� ,QWHUQDWLRQDO� ) LQDQFLDO�
5 HSRUWLQJ� 6WDQGDUGV�� ,P SOLFDWLRQV� IRU� ( XURSHDQ� %DQNV�� 6SHFLDO�
&RP P HQW��* OREDO�&UHGLW�5 HVHDUFK��1 R�� � � � � ��

0 2 6( 5 �� - DP HV� 7�� �� � � � � �� &UHGLW� ' HULYDWLYHV�� - XVW�LQ�7LP H� 3URYLVLRQLQJ� IRU�
/ RDQ�/ RVVHV��( ULúLP ��� � �2 FDN�� � � � ��( FRQRP LF�3HUVSHFWLYHV��) HGHUDO�
5 HVHUYH� %DQN� RI� &KLFDJR�� 4 �,9 ��
KWWS���ZZZ�FKLFDJRIHG�RUJ�SXEOLFDWLRQV�HFRQRP LFSHUVSHFWLYHV�� � � � �H
S� 4 � � B� �SGI��

32 9( ' $ �� 5 DLP XQGR�� �- DQXDU\ � � � �� � � � � � �� 5 HIRUP � RI� WKH� 6\ VWHP � RI� WKH�
,QVROYHQF\ � 3URYLVLRQ�� ( ULúLP �� � � � 0 DUW� � � � � �� 6SHHFK� DW� WKH� $3 ' ��
%DQN�RI�6SDLQ��KWWS���ZZZ�EGH�HV�SURYHVWD�USD� � � � H�SGI��

5 2 - $6�68 $5 ( =�� / LOLDQD�� �1 RYHP EHU� � � � � � �� &DQ� ,QWHUQDWLRQDO� &DSLWDO�
6WDQGDUGV�6WUHQJWKHQ�%DQNV�LQ� ( P HUJLQJ�0 DUNHWV" �� ( ULúLP �� � �1 LVDQ�
� � � � ��,QVWLWXWH�IRU�,QWHUQDWLRQDO�( FRQRP LFV��: RUNLQJ�3DSHU�: 3 � � � � � ��
KWWS���ZZZ�LLH�FRP �SXEOLFDWLRQV�ZS�� � � � �� � � � � �SGI��

BBBBBB� �0 D\ � � � � � � � 5 DWLQJ� %DQNV� LQ� ( P HUJLQJ�0 DUNHWV�� : KDW� &UHGLW� 5 DWLQJ�
$JHQFLHV� 6KRXOG� / HDUQ� ) URP � ) LQDQFLDO� ,QGLFDWRUV�� ( ULúLP �� � � 1 LVDQ�
� � � � �� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO� ( FRQRP LFV�� : RUNLQJ�3DSHU� : 3 � � � � ��
KWWS���ZZZ�LLH�FRP �SXEOLFDWLRQV�ZS�� � � � �� � � � �SGI��

5 2 6( �� + �� � � � � � � �� ,QGXVWU\ � 5 LVN� DQG� %DQN� 5 HJXODWLRQ�� / RQGRQ� %XVLQHVV�
6FKRRO��,QVWLWXWH�RI�) LQDQFH�DQG�$FFRXQWLQJ�: RUNLQJ�3DSHU��� � � � � � � �
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62 1 * ��,QZRQ���- XO\ �� � � � � ��&ROODWHUDO�LQ�/ RDQ�&ODVVLILFDWLRQ�DQG�3URYLVLRQLQJ��
( ULúLP �� � � $÷XVWRV� � � � � �� ,0 ) � : RUNLQJ� 3DSHU� : 3 �� � �� � � ��
KWWS���ZZZ�LP I�RUJ�H[ WHUQDO�SXEV�IW�ZS�� � � � �ZS� � � � � �SGI���

8 �6 ��) ( ' ( 5 $/ �5 ( 6( 5 9( �6<67( 0 �� � � � � � � ��&RP P HUFLDO�%DQN�( [ DP LQDWLRQ�
0 DQXDO�� ( ULúLP �� � � 2 FDN� � � � � �� 6HFWLRQ� � � � � �� ��
KWWS���ZZZ�ERJ�IUE�IHG�XV�ERDUGGRFV�VXSP DQXDO��

: $ / / �� / DUU\ � ' ��DQG�7LP RWK\ � : �� . RFK�� �� � � � � ��%DQN�/ RDQ�/ RVV�$FFRXQWLQJ��
$ � 5 HYLHZ� RI� 7KHRUHWLFDO� DQG� ( P SLULFDO� ( YLGHQFH�� ( FRQRP LF� 5 HYLHZ�
RI� ) HGHUDO� 5 HVHUYH� %DQN� RI� $WODQWD�� 6HFRQG� 4 XDUWHU�� � � � � � �� ( ULúLP ��
� � � +D] LUDQ� � � � � ��
KWWS���ZZZ�IUEDWODQWD�RUJ�ILOHOHJDF\ GRFV�ZDOONRFK�SGI��

: 2 5 / ' �%$1 . �� � � � � � � ��%DQN�/ RDQ�&ODVVLILFDWLRQ�DQG�3URYLVLRQLQJ�3UDFWLFHV�
LQ�6HOHFWHG�' HYHORSHG�DQG�( P HUJLQJ�&RXQWULHV��$ �6XUYH\ �RI�&XUUHQW�
3UDFWLFHV� LQ� &RXQWULHV� 5 HSUHVHQWHG� RQ� WKH� %DVHO� &RUH� 3ULQFLSOHV�
/ LDLVRQ�* URXS��: RUOG�%DQN�) LQDQFH�) RUXP ��

ZSÁMBOKI, Bal� zs. (2002). 7KH� ( IIHFWV�RI� 3UXGHQWLDO� 5 HJXODWLRQ� RQ� %DQNV
�
3URF\ FOLFDO� %HKDYLRXU�� ( ULúLP �� � � ùXEDW� � � � � �� LQ� 6WXGLHV� RQ� WKH�
3URF\ FOLFDO� %HKDYLRXU� RI� %DQNV�� 1 DWLRQDO� %DQN� RI� +XQJDU\ �
2 FFDVLRQDO� 3DSHUV�� 1 R�� � � ��
KWWS���ZZZ�P QE�KX�HQJOLVK�� BSXEOLF�RFFDVLRQDO�RSDSHU� � �SGI��
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� � � � 
GH� %DVHO� 6HUP D\ H� 0 XWDEDNDWÕQÕQ� ILLOHQ� X\ JXODQP D\ D�

EDúODQP DVÕQGDQ� LWLEDUHQ�� ULVN� D÷ÕUOÕNOÕ� DVJDUL�VHUP D\ H� \ HWHUOLOL÷L� G• ] HQOHP HVL�

RODQ�ELU�oRN�• ONHGH��D\ QÕ�\ | QGH�oHYULP OLOL÷LQ�\ | Q• �YH�HWNLOHUL�DUDúWÕUP D�NRQXVX�

ROP D\ D� EDúODP ÕúWÕU�� ( NRQRP LN� GDUDOP D� G| QHP OHULQGH� EDQNDODUÕQ� NUHGL�

SRUWI| \ OHULQGHNL�NDOLWHGH�\ DúDQDQ�NDoÕQÕOP D] �ER] XOP DODU��P DUX] �NDOGÕNODUÕ�ULVN�

G• ] H\ OHULQL� \ • NVHOWWL÷LQGHQ�� | ] HOOLNOH� LODYH� VHUP D\ H� VD÷ODP DQÕQ� ROGXNoD�

P DOL\ HWOL� KDOH� JHOGL÷L� EX� G| QHP OHUGH�� EDQNDODUÕQ� DVJDUL� VHUP D\ H� \ HWHUOLOL÷L�

VHYL\ HVLQL� WXWWXUDELOP HN� LoLQ�� NUHGL� DU] ODUÕQÕ� GDUDOWP D� \ ROXQX� VHoP HOHULQH� \ RO�

DoP DNWDGÕU�� %X� GXUXP � NDUúÕVÕQGD� EDQNDODUÕQ� ULVNOL� NUHGLOHU� LoLQ� D\ ÕUGÕNODUÕ�

NDUúÕOÕNODUÕQ� G• ] H\ LQGH� GH� DNVL� \ | QGH� oHYULP OL� ELU� GDYUDQÕúÕQ� KDNLP � ROP DVÕ�

�JHQLúOHP H� G| QHP OHULQ� D] DOÕú�� GDUDOP D� G| QHP OHULQGH� DUWÕú��� EDQNDODUÕQ�

JHOLUOHULQGHNL�oHYULP OHUH�ED÷OÕ�GDOJDODQP D\ Õ�L\ LFH�VHUWOHúWLUP HNWHGLU���

$ \ QÕ� \ | QGH� oHYULP OLOL÷LQ� \ DUDWWÕ÷Õ� EX� GXUXP � NDUúÕVÕQGD� J| U• úOHU�

D\ UÕOP DNWDGÕU�� %LU� WDUDIWDQ� ROGXNoD� \ D\ JÕQ� ELU� J| U• ú�� W• P � ULVN� IDNW| UOHULQLQ�

EDQND� VHP D\ HVLQH� \ DQVÕWÕOP DVÕ� JHUHNWL÷LQL� VDYXQXUNHQ�� GL÷HU� ELU� J| U• ú�

VHUP D\ H� G• ] HQOHP HOHULQLQ� HNRQRP LN� GDUDOP D� G| QHP OHULQGH� NUHGL� DU] Õ�

• ] HULQGH� \ DUDWWÕ÷Õ� EX� QHJDWLI� GÕúVDOOÕNODU� • ] HULQGH� GXUP DNWDGÕU�� $QFDN��

\ XNDUÕGD� GD� LIDGH� HGLOGL÷L� • ] HUH�� ULVN� \ | QHWLP L\ OH� LOJLOHQHQ� X\ JXOD\ ÕFÕODU� YH�

DQDOLVWOHU�EHNOHQP H\ HQ�NUHGL�ND\ ÕSODUÕ�G• ] H\ L�LOH�VHUP D\ H�P LNWDUÕQÕ��EHNOHQHQ�

NUHGL�ND\ ÕSODUÕ\ OD�LVH�NDUúÕOÕNODUÕQ�LOLúNLOHQGLULOP HVL�JHUHNWL÷L�NRQXVXQGD�| QHP OL�

| Oo• GH�ILNLUELUOL÷L�LoHULVLQGHGLU�
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. RQX� LOH� LOJLOL� \ DSÕODQ� DP SLULN� oDOÕúP DODU� GD� �&DYDOOR� YH� 0 DMQRQL��

� � � � �� / HDYHQ� YH� 0 DMQRQL�� � � � � � � • ONHOHUH� J| UH� EX� H÷LOLP LQ� úLGGHWLQGH�

IDUNOÕOÕNODU� ROVD� GD� �G• ] HQOHP HOHULQ�� NXUXP VDO� \ DSÕQÕQ� YH� GL÷HU� EHOLUOH\ LFL�

IDNW| UOHULQ� D\ QÕ� ROP DP DVÕ� QHGHQL\ OH��� JHQHO� RODUDN� EDQNDODUÕQ�� JHQLúOHP H�

G| QHP OHULQGH� ROGXNoD� D] � NDUúÕOÕN� WHVLV� HGHUNHQ�� GDUDOP D� G| QHP OHULQGH�

] DUDUODUÕQÕ� L\ LFH� E• \ • WHUHN� YH� VHUP D\ H� • ] HULQGHNL� QHJDWLI� JHOLúP HOHUL�

GHULQOHúWLUHUHN� GDKD� ID] OD� NDUúÕOÕN� D\ ÕUP DNWD� ROGX÷X� WHVELWL\ OH� EX� GXUXP X�

GHVWHNOHP HNWHGLU�� . RQX\ D� LOLúNLQ� GHWD\ OÕ� DoÕNODP DODU� \ XNDUÕGD� \ DSÕOGÕ÷ÕQGDQ��

EX� E| O• P GH� LQFHOHQLOP H\ H� oDOÕúÕODFDN� KXVXV�� \ • NVHOHQ� SL\ DVD�

ekonomilerinden biri olan ve � zellikle 2000�� � � � � NUL] L� VRQUDVÕQGD� Rlduk� a 

\ • NVHN� ER\ XWODUD� XODúDQ� GRQXN� DODFDNODUÕ� NDUúÕVÕQGD� EDQNDODUÕQ� \ HWHUVL] �

NDUúÕOÕN� D\ ÕUGÕ÷Õ� WHVELW� HGLOHQ� 7• UNL\ H
GH�� V| ] � NRQXVX� H÷LOLP LQ� EHQ] HUL� \ | QGH�

ROXS�ROP DGÕ÷Õ�YH�úLGGHWWHQLQ�KDQJL�GHUHFHGH�ROGX÷XQX�EHOLUOHP HNWLU��

%X� DQDOL] � \ DSÕOÕUNHQ� / HDYHQ� YH� 0 DMQRQL� �� � � � � 
QLQ� oDOÕúP DVÕQGD�

NXOODQGÕ÷Õ� P RGHO� WHP HO� DOÕQDUDN� 7• UN� %DQNDFÕOÕN� 6HNW| U• QH� X\ JXODQP Õú� YH�

7• UNL\ H
GHNL� NRúXOODU� GLNNDWH� DOÕQDUDN� JHUHNOL� GH÷LúLNOLNOHU� \ DSÕOP ÕúWÕU��

0 RGHOGH�EDQNDFÕOÕN�VHNW| U• Q• Q�WHVLV�HWWL÷L�

L�� . DUúÕOÕNODU�LOH�NDUODUÕ�DUDVÕQGD�WHrs y� nl� , �

LL�� . DUúÕOÕNODU�LOH�NUHGLOHULQGHNL�E• \ • P H�DUDVÕQGD�WHUV�\ | QO• �YH\ D�

LLL�� . DUúÕOÕNODU�LOH�* 6<ø+ �E• \ • P HVL�DUDVÕQGD�WHUV�\ | QO• �

ELU� LOLúNL� ROGX÷X� WHVSLW� HGLOP HVL� KDOLQGH� EDQNDODUÕQ� NDUúÕOÕN� WHVLV� HGHUNHQ�

LKWL\ DWOÕ� GDYUDQP DGÕ÷Õ� YH� EX� GXUXP XQ� D\ QÕ� \ | QGH� oHYULP OL� ELU� HWNL� \ DUDWDUDN�

EDQND� VHUP D\ HOHULQL� ROXP VX] � HWNLOH\ HELOHFH÷L� DUJ• P DQÕQÕ� GHVWHNOH\ HFHN�

EXOJXODU�HOGH�HGLOP Lú�RODFDNWÕU��%LULQFL�NRúXO��E| O• P � � �� �� ¶GH�EDKVHGLOHQ�³JHOLU�

G• ] OHúWLUP H� KLSRWH] Ĺ� �LQFRP H� VP RRWKLQJ� K\ SRWKHVLV�� LOH� LOJLOL� LNHQ�� LNLQFL� YH�

� � � nc• � NRúXOODU� LVH� \ LQH� \ XNDUÕGD� GHWD\ ODUÕQD� GH÷LQLOHQ� NDUúÕOÕNODUÕQ�� EDQND�

ELODQoRODUÕQGDNL� NDOHP OHU� LOH� P DNURHNRQRP LN� J| VWHUJHOHU� DUDVÕQGDNL�

oHYULP VHO�X\ XP VX] OX÷XQD�LúDUHW�HWP HNWHGLU��
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6| ] � NRQXVX� NRúXOODUÕQ� YDUOÕ÷ÕQÕ� WHVW� HGHELOHP HN� YH� WHVLV� HGLOHQ�

NDUúÕOÕNODUÕQ� D\ QÕ� \ | QGH� oHYULP OL� ROXS� ROP DGÕ÷ÕQÕ� J| UHELOP HN� LoLQ� / HDYHQ� YH�

0 DMQRQL��� � � � � �DúD÷ÕGDNL�P RGHOL�NXOODQP ÕúWÕU���
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%X� NXUXODQ� P RGHOH� J| UH��W� ] DP DQÕQGD�WHVLV�HGLOP Lú� | ] HO�NDUúÕOÕNODUÕQ�

�/ / 3 ���W�� � ] DP DQÕQGDNL�EDQNDFÕOÕN�VHNW| U• Q• Q�WRSODP �DNWLIOHUH� �$ ��RUDQÕ�RODQ�

ED÷ÕP VÕ] �GH÷LúNHQ��

·  NDUúÕOÕNODU� YH� YHUJL� | QFHVL� QHW� NDUÕQ� �( %3��� EDQNDFÕOÕN�

VHNW| U• Q• Q�WRSODP �DNWLIOHUH��$ ��RUDQÕ�LOH�

·  reel kredi b� y� mesi (LG) ve�

·  * 6<ø+¶GDNL�E• \ • P HQLQ��* 6<,+* ��

ELU� IRQNVL\ RQX� RODUDN� EHOLUOHQP LúWLU�� 6WRN� GH÷LúNHQOHULQ� JHFLNP HOL� GH÷HUOHUL� LOH�

DNÕP � GH÷HUOHULQ� J• QFHO� GH÷HUOHUL� NXOODQÕODUDN� SRWDQVL\ HO� RODUDN� RUWD\ D�

oÕNDELOHFHN� ³LoVHOOLŃ� �HQGRJHQHLWL\ �� VRUXQXQXQ� | Q• QH� JHoLOP H\ H� oDOÕúÕOP ÕúWÕU��

$\ UÕFD� ED÷ÕP VÕ] � GH÷LúNHQLQ� JHFLNP HOL� GH÷HUOHUL� NXOODQÕODUDN� P RGHO� GLQDP LN�

KDOH� JHWLULOP H\ H� oDOÕúÕOP Õú� YH� NDUúÕOÕNODUÕQ� GHQJH� GH÷HULQGH� \ DúDQP DVÕ�

P XKWHP HO� JHFLNP HOHUGH� EX� úHNLOGH� NDSVDQP ÕúWÕU�� 0 RGHOH�EX�GH÷LúNHQOHULQ� GH�

HNOHQP HVLQLQ� DP DFÕ�� VWRN� GH÷LúNHQOHULQ� W� ] DP DQÕQGD� NDUúÕOÕNODU� • ] HULQGHNL�

HWNLOHULQL�\ DNDODP DVÕGÕU��$\ QÕ�] DP DQGD�/ HDYHQ�YH�0 DMQRQL��� � � � ���EX�GXUXP XQ�

GÕúDUÕGD� WXWXODQ� GH÷LúNHQOHU� QHGHQL\ OH� RUWD\ D� oÕNDELOHFHN� VRUXQODUÕ� EHUWDUDI�

HGHUNHQ�� DNÕP � GH÷LúNHQOHULQ� NDUúÕOÕNODU� • ] HULQGHNL� HWNLOHULQH�

\ R÷XQODúÕODELOP HVLQL� | QHUP HNWHGLU�� %X� GH÷LúNHQOHULQ� \ DQÕVÕUD� / HDYHQ� YH�

0 DMQRQL� �� � � � ��� G• ] HQOHP HOHUGHQ� ND\ QDNODQDQ� WUHQG� GH÷LúLP OHUL� JLEL� ] DP DQD�

ED÷OÕ� HWNLOHUL� GH� P RGHOH� GDKLO� HGHELOP HN� LoLQ� \ ÕOOÕN� NXNOD� GH÷LúNHQOHU�

NXOODQP ÕúWÕU��
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/ HDYHQ� YH� 0 DMQRQL� �� � � � ��� \ DSP Õú� ROGXNODUÕ� EX� P RGHOGH� VDGHFH�

ED÷ÕP OÕ� GH÷LúNHQLQ� JHFLNP HOL� GH÷HUOHULQL� J| ] | Q• QH� DOP ÕúWÕU�� $QFDN�� DoÕNOD\ ÕFÕ�

GH÷LúNHQOHULQ� GLQDP LN� HWNLOHULQL� LoHUP H\ HQ� EX� WLS� NÕVP L� X\ XP � P HNDQL] P DVÕ�

�SDUWLDO� DGMXVWP HQW� P HFKDQLVP �� P RGHOOHULQLQ� ³WDQÕP ODP D� KDWDVṌ� QHGHQL\ OH�

\ DQOÕú� VRQXoODUD� \ RO� DoDELOHFH÷L� ELOLQP HNWHGLU� � ' ROD\ ÕVÕ\ OD�� 7• UNL\ H� YHULOHUL�

LoLQ� WDQÕP ODGÕ÷ÕP Õ] � P RGHOGH�� JHQHO� ELU� GLQDP LN� WDQÕP ODP D\ OD� EDúODP DN� WHUFLK�

HGLOP LúWLU�� 0 RGHOGH� NXOODQÕODFDN� RODQ� JHoP LúH� \ | QHOLN� EDQNDFÕOÕN� VHNW| U• QH�

LOLúNLQ� • o� D\ OÕN� YHUL� NXOODQÕP Õ\ OD� WXWDUOÕ� RODELOHFHN� ELU� ELoLP GH� W• P � GH÷LúNHQOHU�

LoLQ� JHFLNP H� X] XQOX÷XQXQ� � � RODUDN� DOÕQGÕ÷Õ� YH� WDKP LQ� HGLOHUNHQ� GH� ³JHQHOGHQ�

| ] HOH́ � �JHQHUDO� WR� VSHFLILF�� \ | QWHP LQLQ� NXOODQÕOGÕ÷Õ� DúD÷ÕGDNL� P RGHO� EX�

oDOÕúP DGD�WDKP LQ�HGLOP LúWLU��
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0 RGHOGH�4 - ��4 . �YH�4 / �GHWHUP LQLVWLN�P HYVLP VHO�HWNLOHUGHQ�DUÕQGÕUP DN�

LoLQ� WDQÕP ODQDQ� P HYVLP VHO� NXNOD� GH÷LúNHQOHUGLU�� $ \ UÕFD� P RGHOGH� %DQNDODU�

* | ] HWLP �6LVWHP LQGHQ�DOÕQDQ�• o�D\ OÕN�YHULOHU�NXOODQÕOP ÕúWÕU��9HUL�] DP DQ�DUDOÕ÷Õ�

RODUDN�LVH�0 DUW�� � � � � � �$UDOÕN�� � � � �G| QHP L�DOÕQP Õú�YH�WRSODP �� � �g� zlem elde 

HGLOP LúWLU��7DKP LQ�VRQXoODUÕ�DúD÷ÕGDNL�WDEORGD��7DEOR�( N�� �� �YHULOP LúWLU��
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5 ( * 5 ( 6<2 1 �$1 $ / ø=ø�62 1 8 d / $5 ,�� �72 3/ $0 �%$1 . $&,/ ,. �6( . 7g 5 h �

7HVW�VRQXoODUÕQGD�) - �ELULQFL�GHUHFHGHQ�LoVHO�ED÷ÕQWÕQÕQ�/ 0 �WHVWLQL��

&KL�6TXDUH �� �� - DUTXH�%HUD� 1 RUP DOOLN� WHVWLQL�� ) � LVH� GH÷LúNHQ� YDU\ DQV�

�KHWHURVFHGDVWLFLW\ �� LoLQ� : KLWH� WHVWL� VRQXoODUÕQÕ� J| VWHUP HNWHGLU�� 3DUDQWH] �

LoHULVLQGHNL�UDNDP ODU�GD�RODVÕOÕN�GH÷HUOHULQL�YHUP HNWHGLU��

<XNDUÕGD� YHULOHQ� EX� WHVW� VRQXoODUÕQD� J| UH� P RGHO� DP SLULN� RODUDN�

JHoHUOLGLU�� $QFDN�� HNRQRP LN� E• \ • P H\ L� J| VWHUHQ� �* 6<,+* �� GH÷LúNHQLQLQ� W�

LVWDWLVWL÷LQGHQ� GH� J| U• OHELOHFH÷L� • ] HUH� �� �� � � � � � � �� EX� GH÷LúNHQLQ� LVWDWLNVHO�

RODUDN� DQODP OÕ� ROP DGÕ÷Õ� G• ú• Q• OP HNWHGLU�� $ \ UÕFD�� \ XNDUÕGD� ùHNLO� � �� ¶GH� GH�

J| VWHULOGL÷L� YH� GL÷HU� ELU� oRN� • ONHQLQ� DP SLULN� EXOJXVX\ OD� GD� GHVWHNOHQGL÷L�

• ] HUH�� * 6<ø+ � E• \ • P HVL� LOH� UHHO� NUHGL� E• \ • P HVL� �/ * �� DUDVÕQGDNL� \ DNÕQ� LOLúNL�

J| ] | Q• QH� DOÕQGÕ÷ÕQGD�� EX� GXUXP XQ� ³oRNOX� ED÷ÕQWṌ� VRUXQXQD� QHGHQ�

RODELOHFH÷L�GH�G• ú• Q• OHUHN��* 6<,+ * ��GH÷LúNHQL�P RGHOGHQ�oÕNDUÕODUDN�ELU�NH] �

GDKD�WDKP LQ�HGLOP Lú�YH�DúD÷ÕGDNL�VRQXoODUD�XODúÕOP ÕúWÕU��7DEOR�( N�� �� � ��

�

�

�

�

%D÷ÕP OÕ�GH÷LúNHQ��/ / 3�$

%D÷ÕP VÕ] �' H÷LúNHQOHU . DWVD\ Õ
6WDQGDUW�

+DWD
W�LVWDWLVWLN

2 ODVÕOÕN�
' H÷HUL

0 -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 L  � �� � � ��' XUELQ�: DWVRQ � �� � � � ��$ ,& � � � �� � �

FAR(1) (4, 25) = 0.12982 (0.97), FHET (1, 34) = 2.4371(0.128)),965.0(070717.0
2
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GH÷LúNHQL�KDULo��

�

<XNDUÕGDNL�EX�VRQXoODU��P RGHOLQ�\ LQH�DP SLULN�RODUDN�JHoHUOL�ROGX÷XQX�

J| VWHUP HNWH�� UHHO� NUHGL� E• \ • P HVL� GH÷LúNHQLQH� �/ * �� DLW� W�LVWDWLVWL÷L� GH÷HULQLQ�

DUWP DVÕQGDQ� GD� J| U• OHELOHFH÷L� • ] HUH� ��3.06), kredilerdeki reel b� y� menin, 

* 6<ø+ � E• \ • P HVLQH� DLW� GH÷LúNHQLQ� P RGHOGHQ� oÕNDUÕOP DVÕQGDQ� VRQUD� WDKP LQ�

HGLOHQ�EX�\ HQL�P RGHOGHNL�DoÕNOD\ ÕFÕOÕ÷Õ�\ • NVHOP LúWLU���

%X�VRQXoODUD�J| UH�GLNNDWL�oHNHQ�GL÷HU�ELU�QRNWD��( %3�$ �YH�( %3�$ ��� � �

GH÷LúNHQOHULQH�DLW�NDWVD\ ÕODUÕQ�ELUELUOHULQH�oRN�\ DNÕQ�YH�WHUV�LúDUHWOL�ROGX÷XGXU��

6 | ] � NRQXVX� EX� GH÷LúNHQOHULQ� NDWVD\ Õ� WRSODP ÕQÕQ� ³� ´� ROGX÷X� � - � � � . �  � � � �

KLSRWH] L� ³: DOG�VÕQDP DVṌ�WDUDIÕQGDQ�GD�J• oO• �RODUDN�GHVWHNOHQP HNWHGLU� �&KL�

6TXDUH - �  � � �� � � �� %X� GXUXP GD� NDUúÕOÕNODUÕQ� W� DQÕQGD� VD÷ODQDQ� NDUODU� LOH�

ELUOLNWH� D\ QÕ� \ | QGH� DUWÕú� J| VWHUP HVL�� ³JHOLU� G• ] OHúWLULFĹ� ELU� HWNL� \ DUDWÕUNHQ��

NDUODUÕQ�ELU�G| QHP �| QFHNL��W�� ��JHFLNP HOL�GH÷HUL�LOH�W�DQÕQGDNL�HWNLVL\ OH�KHP HQ�

KHP HQ�D\ QÕ�G• ] H\ GH��DQFDN�WHUV� \ | QGH�ELU�LOLúNL�LoHULVLQGH�ROP DVÕ� �ELU�EDúND�

GH\ LúOH�� \ XNDUÕGD� EHOLUWLOHQ� NRúXOODUGDQ� LONLQL� VD÷OD\ DUDN� WHVLV� HGLOHQ�

NDUúÕOÕNODUÕQ� D\ QÕ� \ | QGH� oHYULP OL� ELU� \ DSÕ� J| VWHUP HVL\ OH� VHUP D\ H\ L� ROXP VX] �

HWNLOHP HVL��� WRSODP GD� EDQND� NDUODUÕQGDNL� GH÷LúLP LQ� NDUúÕOÕNODU� • ] HULQGHNL�

HWNLVLQLQ�ROGXNoD�G• ú• N�RODELOHFH÷LQL�G• ú• QG• UWP HNWHGLU��

5 HHO� NUHGL� E• \ • P HVL� LOH� NDUúÕOÕNODU� DUDVÕQGDNL� WHUV� \ | QO• � LOLúNL� LVH�

\ XNDUÕGD� EDKVHGLOHQ� KLSRWH] L� GHVWHNOHU� QLWHOLNWH� ROXS�� EDQNDODUÕQ� ULVN�

%D÷ÕP OÕ�GH÷LúNHQ��/ / 3�$

%D÷ÕP VÕ] �' H÷LúNHQOHU . DWVD\ Õ
6WDQGDUW�

+DWD
W�LVWDWLVWLN

2 ODVÕOÕN�
' H÷HUL

0 -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 N  � �� � � � � ��' XUELQ�: DWVRQ � �� � � � ��$ ,& � � � �� � � �

FAR(1) (4, 26) = 0.15631 (0.958),        FHET (1, 34) = 2.2327 (0.144)),995.0(009228.0
2
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DQDOL] OHULQGH�\ DSWÕNODUÕ�³KDWDODÚ�QHGHQL\ OH�NDUúÕOÕNODUÕQ�D\ QÕ�\ | QGH�oHYULP OL�ELU�

H÷LOLP �J| VWHUP HVL\ OH�VHUP D\ HOHULQLQ�EX�GXUXP GDQ�ROXP VX] �HWNLOHQHELOHFH÷LQH�

LúDUHW� HWP HNWHGLU�� $QFDN�� UHHO� NUHGL� E• \ • P HVLQLQ� WHVLV� HGLOHQ� NDUúÕOÕNODU�

• ] HULQGHNL� HWNLVLQLQ� GL÷HU� GH÷LúNHQOHUH� NÕ\ DVOD� ROGXNoD� G• ú• N� ROP DVÕ� ��

� �� � � � � �YH�* 6<ø+ �E• \ • P HVLQLQ�LVH�NDUúÕOÕNODU�• ] HULQGH�DoÕNOD\ ÕFÕ�ELU�HWNLVLQLQ�

WHVELW� HGLOHP HP HVL�� EDQNDODUÕQ�� GHYOHWLQ� VD÷ODGÕ÷Õ� ³JDUDQWĹ� QHGHQL\ OH� ULVN�

DOJÕODP DODUÕQÕQ� ] D\ ÕIODP DVÕ� YH� EXQD� ED÷OÕ� RODUDN� ULVN� DQDOL] OHULQL� GLNNDWH�

DOP DP DODUÕ� VRQXFX� RUWD\ D� oÕNDQ� ³DKODNL� o| N• QW• ´Q• Q� HWNLVL\ OH� WHVLV� HGLOHQ�

NDUúÕOÕNODU� LOH� P DNURHNRQRP LN� JHOLúP HOHU� DUDVÕQGDNL� ED÷ÕQ� ROGXNoD� ] D\ ÕI�

ROGX÷XQX� J| VWHUP HNWHGLU�� %X� NRQXQXQ� WDP � DQODP Õ\ OD� WHVSLWLQL� P • P N• Q�

NÕODFDN�GDKD�GHWD\ OÕ�ELU�DQDOL] ��EX�oDOÕúP DQÕQ�NDSVDP Õ�GÕúÕQGDGÕU��

7HVLV� HGLOHQ� NDUúÕOÕNODUÕQ� ELU� G| QHP � YH� G| UW� G| QHP � | QFHNL� JHFLNP HOL�

GH÷HUOHULQLQ��W�] DP DQÕQGD�WHVLV�HGLOHQ�J• QFHO�NDUúÕOÕN�GH÷HUOHUL�D\ QÕ�\ | QGH�ELU�

LOLúNL� J| VWHUP Lú� ROP DVÕ�� EDQNDODUÕQ�� JHUHNOL� ULVN� DQDOL] OHULQL� \ DSÕS� EXUDGDQ�

oÕNDQ� VRQXoODUD� J| UH� GH÷LO�� JHoP LúWH� WHVLV� HWP Lú� ROGXNODUÕ� NDUúÕOÕNODUÕQ�

\ DúDGÕNODUÕ� ND\ ÕSODU� NDUúÕVÕQGD� \ HWHUVL] � NDOGÕ÷ÕQÕ� J| U• S�� EXQXQ� • ] HULQH� LODYH�

NDUúÕOÕN� WHVLV� HWP H� H÷LOLP LQGH� ROGXNODUÕQÕ� J| VWHUP HNWHGLU�� %X� GXUXP � LVH� \ LQH�

NDUúÕOÕNODUÕQ� D\ QÕ� \ | QGH� oHYULP OL� ROGX÷X� DUJ• P DQÕQÕ� GHVWHNOHU� QLWHOLNWHGLU��

1 LWHNLP �� WHVLV� HGLOP Lú� NDUúÕOÕNODUÕQ� G| UW� G| QHP � | QFHNL� JHFLNP HOL� GH÷HULQLQ�� W�

DQÕQGD� WHVLV� HGLOHQ� NDUúÕOÕNODUD� HWNLVLQLQ� GL÷HU� GH÷LúNHQOHULQ� HWNLVL\ OH�

P XND\ HVH� HGLOGL÷LQGH�� HQ� E• \ • N� HWNLQLQ� EX� GH÷LúNHQGH� ROP DVÕ� ROGXNoD�

oDUSÕFÕGÕU� �� �� � � � � �� $QFDN�� EXUDGD� GLNNDWL� oHNHQ� GL÷HU� ELU� QRNWD�� ELU� G| QHP �

| QFH� WHVLV� HGLOHQ� NDUúÕOÕNODUÕQ� HWNLVLQLQ� �� �� � � � � � �� G| UW� G| QHP � | QFH� WHVLV�

HGLOHQ� NDUúÕOÕNODUÕQ� HWNLVLQH� NÕ\ DVOD� ROGXNoD� G• ú• N� ROP DVÕGÕU�� %X� GXUXP � LVH�

EDQNDODUÕQ� YHUP Lú� ROGXNODUÕ� NUHGLOHULQ�� YDGH� \ DSÕVÕQD� GD� ED÷OÕ� RODUDN��

WHP P HU• WH� G• úHUHN� 7* $ � RODUDN� VÕQÕIODQGÕUÕOP DVÕ� YH� NDUúÕOÕN� WHVLV� HGLOP H�

VÕNOÕ÷ÕQÕQ�D÷ÕUOÕNOÕ�RODUDN�ELU�\ ÕO�ROP DVÕ�LKWLP DOLQL�J• QGHP H�JHWLUP HNWHGLU��' L÷HU�

ELU�LIDGH\ OH��NUHGLOHULQ�YDGH�\ DSÕVÕQD�GD�ED÷OÕ�RODUDN��ELU� \ ÕO�VRQUD�WHP P HU• WH�

G• úP HVL��� �D\ �VRQUD�WHP P HU• WH�G• úP H�LKWLP DOLQH�J| UH�GDKD�ID] OD�RODELOLU��%X�

W• U� ELU� HWNLQLQ� oÕNP DVÕQD� QHGHQ� RODELOHFHN� GL÷HU� ELU� IDNW| U� LVH�� EDQNDODUÕQ�

ªmevcut kredilerini g� zden ge� irerekº (loan review) tesis edilmesi gereken 

NDUúÕOÕN� KHVDSODP DVÕQÕ� G• ] HQOHP HOHUGH� EHOLUWLOHQLQ� DNVLQH� GDKD� oRN� \ ÕOGD� ELU�

NH] �\ DSÕ\ RU�ROP DVÕ�LKWLP DOLGLU���
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7• UN� %DQNDFÕOÕN� 6HNW| U• QGH� NDUúÕOÕNODUÕQ� D\ QÕ� \ | QGH� oHYULP OL� ROXS�

ROP DGÕ÷ÕQD� EDNÕOÕUNHQ�� D\ UÕFD� GLNNDW� J| VWHULOP HVL� JHUHNHQ� JUXEXQ�� VHNW| U• Q�

WRSODP �NUHGLOHUL�LoHULVLQGH�HQ�ID] OD�SD\ D�VDKLS�RODQ�YH�\ DúDQDQ�HQ�VRQ�NUL] GH�

KDWDOÕ�VÕQÕIODQGÕUP D�YH�HNVLN�NDUúÕOÕN�WHVLV�HGLOP HVL�VRQXFXQGD�VHUP D\ HOHUL�HQ�

fazla zarar g� ren � zel� EDQNDODU� JUXEX� ROGX÷X� G• ú• Q• OP HNWHGLU�� %X� QHGHQOH�

\ XNDUÕGD� P RGHOLQ� ELU� EHQ] HUL� � zel bankalar grubu� LoLQ� WDKP LQ� HGLOP Lú� YH�

DúD÷ÕGDNL�VRQXoODUD�XODúÕOP ÕúWÕU��

7$%/ 2 �( . �� ��. 5 ( ' ø�. $5 ù,/ ,. / $5 ,1 ,1 �$d ,. / $1 0 $6,1 $ �<g 1 ( / ø. �<$3,/ $1 �
5 ( * 5 ( 6<2 1 �$1 $/ ø=ø�62 1 8 d / $5 ,�� �g =( / �%$1 . $ / $5 �* 5 8 %8 �

�

g ] HO� EDQNDODU� JUXEX� LoLQ� WDKP LQ� HGLOHQ� EX� \ HQL� P RGHOGH�� \ XNDUÕGDNL�

WDEORGDQ� GD� J| U• OHFH÷L� • ] HUH�� LODYH� G| UW� \ HQL� GH÷LúNHQ� YDUGÕU�� ' O ( %3�$ �

GH÷LúNHQL�NDUODUGDNL�\ ÕOOÕN�GH÷LúLP L�YHUP HNWHGLU��%DúND�ELU�J| VWHULP OH��

' O ( %3�$ � ��( %3�$ � �±��( %3�$ � J O �

6 . �� 6 / � YH� 6 O � GH÷LúNHQOHUL� LVH� ] DP DQD� ED÷OÕ� H÷LOLP � GH÷LúLP OHULQL� \ DNDODP DN�

DP DFÕ\ OD� NRQXODQ� NXNOD� GH÷LúNHQOHUGLU�� %X� GXUXP D� J| UH�� P RGHOLQ� WHVW�

VRQXoODUÕ��DP SLULN�RODUDN�JHoHUOL�ROGX÷XQX�J| VWHUP HNWHGLU���

. DWVD\ ÕODU� LQFHOHQGL÷LQGH� LVH�� * 6<,+ * � GH÷LúNHQLQLQ� NDWVD\ ÕVÕ�� W• P �

VHNW| U� LoLQ� \ DSÕODQ� P RGHO� WDKP LQLQGH� ROGX÷X� JLEL� LVWDWLNVHO� RODUDN� DQODP VÕ] �

oÕNP ÕúWÕU�� . DUODUGDNL� \ ÕOOÕN� GH÷LúLP LQ� NDWVD\ ÕVÕ� �' O EBP/A), � zel grubundaki 

%D÷ÕP OÕ�GH÷LúNHQ��/ / 3�$

%D÷ÕP VÕ] �' H÷LúNHQOHU . DWVD\ Õ
6WDQGDUW�

+DWD
W�LVWDWLVWLN

2 ODVÕOÕN�
' H÷HUL

0 -0.000860 0.001281 -0.67134 0.507

D4EBP/A 0.13833 0.028732 -4.8143 0.000
LG(-4) -0.14242 0.004500 -3.1651 0.004
LLP/A (-1) 0.32025 0.13984 2.2902 0.029

S2 0.0044225 0.001391 3.1797 0.003

S3 0.004454 0.001253 3.5537 0.001

S4 0.0085148 0.001225 6.9532 0.000

5 P  � �� � � ��' XUELQ�: DWVRQ � �� � � � ��$ ,& � � � �� � � �

FAR(1) (4, 25) = 1.7734 (0.166), FHET (1, 34) = 0.88588(0.353)),065.0(4746.5
2
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EDQNDODUÕQ� WHVLV� HWWLNOHUL� NDUúÕOÕNODUÕQ�� ELU� \ ÕO� LoHULVLQGH� HOGH� HGLOHQ� WRSODP �

NDUODUGDNL� H÷LOLP LQ� WHUVLQH� KDUHNHW� HWWL÷LQL� J| VWHUP HNWHGLU�� %X� GD� \ LQH�

\ XNDUÕGD�LIDGH�HGLOHQ�KLSRWH] LQ�NRúXOODUÕQGDQ�LONLQL�VD÷ODP DNWD�YH�| ] HO�EDQND�

JUXEXQGDNL� NDUúÕOÕN� WHVLV� HWP H� H÷LOLP LQLQ�� NUL] OHUGH� NDUúÕODúÕODQ� VHUP D\ H�

LKWL\ DFÕ� VRUXQXQXQ� GHULQOHúP HVLQGH� NDWNÕVÕ� ROGX÷XQD� LúDUHW� HWP HNWHGLU�� 7• P �

VHNW| UGHNL�H÷LOLP H�EHQ] HU�ELoLP GH��WHVLV�HGLOHQ�NDUúÕOÕNODU��ELU�\ ÕO�| QFHVLQH�DLW�

UHHO� NUHGL� GH÷LúLP OHULQLQ� DNVLQH� ELU� KDUHNHW� VHUJLOHP HNWHGLU�� %X� GXUXP �

KLSRWH] LQ� LNLQFL� NRúXOXQX� \ HULQH� JHWLUGL÷LQGHQ�� WHVLV� HGLOHQ� NDUúÕOÕNODUÕQ�

VHUP D\ H� JHUHNVLQLP LQH� ROXP OX� ELU� NDWNÕ� VD÷ODP DP DNWDGÕU�� %LU� G| QHP � | QFH�

WHVLV� HGLOHQ� NDUúÕOÕNODUÕQ� W� DQÕQGD� WHVLV� HGLOHQ� NDUúÕOÕNODUOD� EHQ] HUL� H÷LOLP GH�

ROP DVÕ� LVH�� W• P � VHNW| U• Q� DQDOL] LQGH� EHOLUWLOGL÷L� • ] HUH�� | ] HO� JUXSWD� \ HU� DODQ�

EDQNDODUÕQ� LKWL\ DWOÕ� ULVN� DQDOL] OHUGHQ� ] L\ DGH�� WHVLV� HGLOP Lú� NDUúÕOÕNODUÕQ�

\ HWHUVL] OL÷LQL� J| U• S� RQGDQ� VRQUD� | QOHP � DOP D�� GL÷HU� ELU� LIDGH\ OH� ³JHoP LúH�

\ | QHOLŃ�KDUHNHW�HWP H��H÷LOLP LQGH�ROGXNODUÕQÕ�J| VWHUP HNWHGLU��

6RQXo� RODUDN�� W• P � EDQNDFÕOÕN� VHNW| U• � YH� D\ UÕFD� | ] HO� EDQNDODU�

JUXEXQGDNL� EDQNDODUÕQ� WHVLV� HWWLNOHUL� NDUúÕOÕNODU�� • o• QF• � E| O• P GH� GHWD\ ODUÕQD�

GH÷LQLOGL÷L� • ] HUH�� NUHGL� ULVNLQLQ� D\ QÕ� \ | QGH� oHYULP OLOL÷LQH� UD÷P HQ� JHQLúOHP H�

G| QHP OHULQGH� HNVLN� WHVLV� HGLOP HNWH�� GDUDOP D� G| QHP OHULQGH� LVH� DUDGDNL� IDUNÕ�

NDSDWP DN� LoLQ� DúÕUÕ� DUWÕUÕOP DNWDGÕU�� %| \ OHFH� GDUDOP D� G| QHP OHULQGH� DUWDQ�

VHUP D\ H�JHUHNVLQLP L�VRUXQX�GHULQOHúP HNWHGLU��

�
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0 HWLQGH�. XOODQÕODQ�%D] Õ�6 | ] F• NOHULQ�øQJLOL] FH�<D] ÕQGDNL�. DUúÕOÕNODUÕ�
�

ahlaki � � k� nt� � P RUDO�KD] DUG�

DOJÕGD�ER] XNOXN� FRJQLWLYH�GLVVRQDQFH�

DOJÕGD�WDUDIOÕOÕN� FRJQLWLYH�ELDVHV�

DQÕQGD�NDUúÕOÕN�WHVLVL� MXVW�LQ�WLP H�SURYLVLRQLQJ�

D\ QÕ�\ | QGH�oHYULP OLOLN� SURF\ FOLFDOLW\ �

EDQND�GHIWHUL� EDQNLQJ�ERRN�

%DVHO�0 XWDEDNDWÕ� %DVHO�$FFRUG�

oHYULP OHUGHQ�ED÷ÕP VÕ] � DF\ FOLFDO�

� evrimsellik� F\ FOLFDOLW\ ��

oRNOX�ED÷ÕQWÕ� KHWHURVFHGDVWLFLW\ �

� oklu ED÷ÕQWÕ� P XOWLFROOLQHDULW\ �

GHIWHU�GH÷HUL� ERRN�YDOXH�

GRQXN�DODFDNODU� QRQ�SHUIRUP LQJ�ORDQV�

IHODNHW�P L\ RSOX÷X� GLVDVWHU�P \ RSLD�

ILQDQVDO�KÕ] ODQGÕUÕFÕ� ILQDQFLDO�DFFHOHUDWRU�

JHoP LúH�\ | QHOLN�RODUDN�GH÷HUOHQGLULOHQ� EDFNZDUG�ORRNLQJ�

JHOLU�G• ] OHúWLULFL� LQFRP H�VP RRWKLQJ�

JHUoHNOHúP Lú� H[ �SRVW�

g� sterge� KHXULVWLF�

i� sellik� HQGRJHQHLW\ �
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LOHUL\ H�\ | QHOLN�RODUDN�GH÷HUOHQGLULOHQ� IRUZDUG�ORRNLQJ�

NDOGÕUDo� OHYHUDJH�

NDUúÕ�WDUDI�ULVNL� FRXQWHUSDUW\ �ULVN�

NÕVP L�X\ XP �P HNDQL] P DVÕ� SDUWLDO�DGMXVWP HQW�P HFKDQLVP �

NUHGL�ND\ ÕS�NDUúÕOÕ÷Õ� ORDQ�ORVV�DOORZDQFH��

NUHGL�VÕNÕúP DVÕ� FUHGLW�FUXQFK�

NUHGL�WD\ ÕQODP DVÕ� FUHGLW�UDWLRQLQJ�

kredilerin yeniden g� zden ge� irilmesi� ORDQ�UHYLHZ�

NXUXP VDO�SD\ GDú� VWDNHKROGHU�

QDNLW�HVDVÕQD�GD\ DOÕ�P XKDVHEHOHúWLUP H� FDVK�DFFRXQWLQJ�

| QFHGHQ�WDKP LQ�HGLOP Lú� H[ �DQWH�

rastsal y� r� me� UDQGRP �ZDON�

UD\ Lo�GH÷HUOH�P XKDVHEHOHúWLUP H� IDLU�YDOXH�DFFRXQWLQJ�

WDKDNNXN�HVDVÕQD�GD\ DOÕ�P XKDVHEHOHúWLUP H� DFFUXDO�DFFRXQWLQJ�

WHP HUU• W�KDOLQGH�P DUX] �NDOÕQDQ�ULVN�WXWDUÕ� H[ SRVXUH�DW�GHIDXOW�

WHP HUU• WH�G• úP H�KDOLQGH�ND\ ÕS� ORVV�JLYHQ�GHIDXOW�

WHP HUU• WH�G• úP H�RODVÕOÕ÷Õ� SUREDELOLW\ �RI�GHIDXOW�

WHP HUU• WH�G• úP H�ULVNL� GHIDXOW�ULVN�

WHP VLO�VRUXQX� DJHQF\ �SUREOHP �

ters se� im primi� DGYHUVH�VHOHFWLRQ�SUHP LXP �

ters y� nde � evrimli� FRXQWHU�F\ FOLFDO�

WLFDUL�GHIWHU� WUDGLQJ�ERRN�

8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUWODUÕ� ,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�

YDGH�JHFLNP HVL� SDVW�GXH�
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0 HWLQGH�$UDQP DVÕ�2 ODVÕ�%D] Õ�øQJLOL] FH�6 | ] F• NOHULQ�7• UNoH�. DUúÕOÕNODUÕ�
�

DFFUXDO�DFFRXQWLQJ� WDKDNNXN�HVDVÕQD�GD\ DOÕ�

DF\ FOLFDO� oHYULP OHUGHQ�ED÷ÕP VÕ] �

DGYHUVH�VHOHFWLRQ�SUHP LXP � ters se� im primi�

DJHQF\ �SUREOHP � WHP VLO�VRUXQX�

EDFNZDUG�ORRNLQJ� JHoP LúH�\ | QHOLN�RODUDN�GH÷HUOHQGLULOHQ�

EDQNLQJ�ERRN� EDQND�GHIWHUL�

%DVHO�$FFRUG� %DVHO�0 XWDEDNDWÕ�

ERRN�YDOXH� GHIWHU�GH÷HUL�

FDVK�DFFRXQWLQJ� QDNLW�HVDVÕQD�GD\ DOÕ�P XKDVHEHOHúWLUP H�

FRJQLWLYH�ELDVHV� DOJÕGD�WDUDIOÕOÕN�

FRJQLWLYH�GLVVRQDQFH� DOJÕGD�ER] XNOXN�

FRXQWHU�F\ FOLFDO� ters y� nde � evrimli�

FRXQWHUSDUW\ �ULVN� NDUúÕ�WDUDI�ULVNL�

FUHGLW�FUXQFK� NUHGL�VÕNÕúP DVÕ�

FUHGLW�UDWLRQLQJ� NUHGL�WD\ ÕQODP DVÕ�

F\ FOLFDOLW\ �� � evrimsellik�

GHIDXOW�ULVN� WHP HUU• WH�G• úP H�ULVNL�

GLVDVWHU�P \ RSLD� IHODNHW�P L\ RSOX÷X�

HQGRJHQHLW\ � i� sellik�

H[ �DQWH� | QFHGHQ�WDKP LQ�HGLOP Lú�
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H[ �SRVW� JHUoHNOHúP Lú�

H[ SRVXUH�DW�GHIDXOW� WHP HUU• W�KDOLQGH�P DUX] �NDOÕQDQ�ULVN�

IDLU�YDOXH�DFFRXQWLQJ� UD\ Lo�GH÷HUOH�P XKDVHEHOHúWLUP H�

ILQDQFLDO�DFFHOHUDWRU� ILQDQVDO�KÕ] ODQGÕUÕFÕ�

IRUZDUG�ORRNLQJ� LOHUL\ H�\ | QHOLN�RODUDN�GH÷HUOHQGLULOHQ�

KHWHURVFHGDVWLFLW\ � oRNOX�ED÷ÕQWÕ�

KHXULVWLF� g� sterge�

,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV� 8 OXVODUDUDVÕ�0 XKDVHEH�6WDQGDUWODUÕ�

LQFRP H�VP RRWKLQJ� JHOLU�G• ] OHúWLULFL�

MXVW�LQ�WLP H�SURYLVLRQLQJ� DQÕQGD�NDUúÕOÕN�WHVLVL�

OHYHUDJH� NDOGÕUDo�

ORDQ�ORVV�DOORZDQFH�� NUHGL�ND\ ÕS�NDUúÕOÕ÷Õ�

ORDQ�UHYLHZ� kredilerin yeniden g� zden ge� irilmesi�

ORVV�JLYHQ�GHIDXOW� WHP HUU• WH�G• úP H�KDOLQGH�ND\ ÕS�

P RUDO�KD] DUG� ahlaki � � k� nt� �

P XOWLFROOLQHDULW\ � oRNOX�ED÷ÕQWÕ�

QRQ�SHUIRUP LQJ�ORDQV� GRQXN�DODFDNODU�

SDUWLDO�DGMXVWP HQW�P HFKDQLVP � NÕVP L�X\ XP �P HNDQL] P DVÕ�

SDVW�GXH� YDGH�JHFLNP HVL�

SUREDELOLW\ �RI�GHIDXOW� WHP HUU• WH�G• úP H�RODVÕOÕ÷Õ�

SURF\ FOLFDOLW\ � D\ QÕ�\ | QGH�oHYULP OLOLN�

UDQGRP �ZDON� rastsal y� r� me�

VWDNHKROGHU� NXUXP VDO�SD\ GDú�

WUDGLQJ�ERRN� WLFDUL�GHIWHU�
�


