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7�UN�ILQDQV�VHNW|U�������\ÕOÕQGD�ROGX÷X�JLEL�������\ÕOÕQGD�GD�7�UN�
HNRQRPLVLQGH� \DúDQDQ� ROXPOX� JHOLúPHOHUH� SDUDOHO� RODUDN� LVWLNUDUOÕ� ELU�
büyümH�J|VWHUPLúWLU��%LU�\DQGDQ�HQIODV\RQGDNL�G�ú�ú��HNRQRPLN�E�\�PH�
ve iyimser beklentiler finans sektörünün büyümesi üzerinde etkili 
ROXUNHQ�� GL÷HU� \DQGDQ� ����� \ÕOÕQGD� GD� EDQNDFÕOÕN� VHNW|U�QH� \DEDQFÕ�
\DWÕUÕPFÕODUÕQ� LOJLVL� VDWÕQ� DOPD� YH� VWUDWHMLN� RUWDNOÕN� úHNOLQGH� DUWDUDN�
GHYDP�HWPLúWLU��

hONHPL]GH� EDQNDFÕOÕN� VHNW|U��� PHYGXDW� EDQNDODUÕ�� NDONÕQPD� YH�
\DWÕUÕP� EDQNDODUÕ� LOH� NkU� SD\Õ� HVDVÕQD� J|UH� IDDOL\HW� J|VWHUHQ� NDWÕOÕP�
EDQNDODUÕQGDQ�ROXúPDNWDGÕU��
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����� \ÕOÕQGD� 7�UN� ILQDQV� VHNW|U�Q�Q� WRSODP� E�\�NO�÷�� ������
PLO\DU�<HQL�7�UN�/LUDVÕ�ROXS��EDQNDFÕOÕN�VHNW|U���ILQDQV�VHNW|U�� WRSODP�
DNWLI� E�\�NO�÷�Q�Q� \DNODúÕN� \�]GH� ��¶VLQL� ROXúWXUPDNWDGÕU�� 'L÷HU� ELU�
GH\LúOH�� 7�UN� ILQDQV� VHNW|U�� EDQNDFÕOÕN� D÷ÕUOÕNOÕ� ELU� \DSÕGD� ROXS��
EDQNDFÕOÕN�VHNW|U�QGHQ�VRQUD�VÕUDVÕ\OD�PHQNXO�NÕ\PHW�\DWÕUÕP�IRQODUÕ�YH�
VLJRUWD�úLUNHWOHUL�JHOPHNWHGLU��*UDILN�,,�����
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����� \ÕOÕQGD� EDQNDFÕOÕN� VHNW|U�Q�Q� WRSODP� YDUOÕNODUÕ�� ELU� |QFHNL�
\ÕOD�J|UH� \�]GH������ RUDQÕQGD� DUWDUDN�������PLO\DU�<HQL�7�UN�/LUDVÕQD�
\�NVHOPLúWLU�� 5HHO� RODUDN� LQFHOHQGL÷LQGH� LVH� EDQNDFÕOÕN� VHNW|U�Q�Q�
WRSODP� DNWLI� E�\�NO�÷�Q�Q� D\QÕ� G|QHPGH� \�]GH� ����� DUWWÕ÷Õ�
görülmektedir� �*UDILN� ,,������� 6HNW|U�Q� DNWLI� E�\�NO�÷�� bu dönemde, 
$%'�GRODUÕ� ED]ÕQGD� ������PLO\DU�$%'�GRODUÕQGDQ�� ������PLO\DU�$%'�
GRODUÕQD�\�NVHOPLúWLU���
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����� \ÕOÕ� VRQX� LWLEDUL\OH� \�]GH� ��� RODUDN� JHUoHNOHúHQ� 7ürk 
EDQNDFÕOÕN� VHNW|U�Q�Q� ELODQoR� E�\�NO�÷�Q�Q� *6<ø+¶\H� RUDQÕ�� �����
\ÕOÕQGD� \�]GH� ��¶H� \�NVHOPLúWLU�� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� *6<ø+�
LoLQGHNL� SD\Õ�$%¶\H�\HQL� �\H� RODQ� �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� VDGHFH�
Macaristan ve Polonya’dan daha yüksek, Çek CumhurL\HWL� YH� GL÷HU�
�ONHOHUGHQ�LVH�G�ú�NW�U��*UDILN�,,�������%X�GXUXP��7�UNL\H¶GH�EDQNDFÕOÕN�
VHNW|U�Q�Q� \ÕOODU� LoLQGH� JHOLúPH� ND\GHWWL÷LQL� DQFDN�� KHQ�]� $%���
�ONHOHULQLQ�ROGXNoD�JHULVLQGH�NDOGÕ÷ÕQÕ�J|VWHUPHNWHGLU���
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%DQNDFÕOÕN� VHNW|U�Q�Q� GHULQOL÷L� YH� EDQNDODUÕQ� DUDFÕOÕN�
IRQNVL\RQODUÕQGDNL� JHOLúLPLQL� J|VWHUHQ�� WRSODP� PHYGXDW� LOH� WRSODP�
NUHGLOHULQ�*6<ø+¶\H�RUDQODUÕ�YH�NUHGLOHULQ�PHYGXDWD�RUDQÕ������YH������
\ÕO� VRQODUÕ� LWLEDUL\OH� $%� RUWDODPDODUÕQÕQ� YH� ELU� oRN� $%� �ONHVLQLQ�
JHULVLQGH� NDOPDNOD� ELUOLNWH�� 7�UN� EDQNDFÕOÕN� VHNW|U�� \ÕOGDQ� \ÕOD� |QHPOL�
LOHUOHPH�ND\GHWPHNWHGLU��7DEOR�,,�������
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�����\ÕOÕ�VRQXQGD�7�UN�EDQNDFÕOÕN�VHNW|U�Qde faaliyet gösteren 51 
EDQNDQÕQ���¶��PHYGXDW�EDQNDVÕ����¶��NDONÕQPD�YH�\DWÕUÕP�EDQNDVÕ���¶��
LVH� NDWÕOÕP� EDQNDVÕGÕU�� 7�UN� EDQNDFÕOÕN� VHNW|U�� PHYGXDW� EDQNDFÕOÕ÷Õ�
D÷ÕUOÕNOÕ�ROXS��SD\Õ�\�]GH����VHYL\HVLQGHGLU��*UDILN�,,�������
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����� \ÕOÕQGD� ELU� |QFHNL� \ÕOD� J|UH� EDQNDFÕOÕN� VHNW|U�Q�Q� DNWLI�
E�\�NO�÷�QGH�� NDPX� YH� |]HO� VHUPD\HQLQ� SD\Õ� D]DOÕUNHQ�� \DEDQFÕ�
VHUPD\HQLQ�YH�KDOND�DoÕN�KLVVHOHULQ�SD\ODUÕ�DUWPÕúWÕU��

.XWX�,,�����7�UN�%DQNDFÕOÕN�6HNW|U�QGH�<DEDQFÕ�3D\ÕQÕQ�*HOLúLPL�
%DQNDFÕOÕN� VHNW|U�QH� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� LOJLVL� ����� \ÕOÕQGD� GD� GHYDP�

HWPHNWHGLU�� ����� \ÕOÕQGD� KLVVH� GHYLU� V�UHFL� EDúODPÕú� DQFDN�� \DVDO� \|QGHQ�
WDPDPODQPDPÕú� RODQ� 7HNIHQEDQN�� )LQDQVEDQN�� %DQN� 3R]LWLI� YH� 'HQL]EDQN¶ÕQ�
\DEDQFÕODUD�VDWÕOGÕ÷Õ�DoÕNODQDQ�KLVVH�SD\ODUÕ�GD�GDKLO�HGLOGL÷LQGH��VHNW|U�DNWLIOHUL�LoLQGH�
\DEDQFÕ�RUWDNODUÕQ�SD\Õ�\�]GH���¶QÕQ��]HULQH�oÕNPDNWDGÕU���

<DEDQFÕ� \DWÕUÕPFÕODUÕQ� VHNW|UH� RODQ� LOJLVLQLQ� |Q�P�]GHNL� \ÕOODUGD� GD�� PDNUR�
HNRQRPLN�LVWLNUDU�YH�$%��\HOL÷L�V�UHFLQH�SDUDOHO�RODUDN�GHYDP�HWPHVL�EHNOHQPHNWHGLU��
*UDILN�,,�����
%DQNDFÕOÕN�6HNW|U�QGH�%DQND�YH�3HUVRQHO�6D\ÕVÕQÕQ�*HOLúLPL � �
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�����\ÕOÕQGD�VHNW|UGHNL�EDQND�VD\ÕVÕ��$N�8OXVODUDUDVÕ�%DQNDVÕ¶QÕQ�
Akbank’a devredilmesi ve Family Finans Kurumu ile Anadolu Finans 
.XUXPX¶QXQ� 7�UNL\H� .DWÕOÕP� %DQNDVÕ� DGÕ� DOWÕQGD� ELUOHúPHOHUL� VRQXFX�
��¶H� G�úP�ú�� úXEH� YH� SHUVRQHO� VD\ÕVÕQGD� LVH� DUWÕú� \DúDQPÕúWÕU�� $UDOÕN�
����� LWLEDUL\OH� SHUVRQHO� VD\ÕVÕ� ELU� |QFHNL� \ÕOD� J|UH� ������ NLúL� DUWDUDN��
��������RODUDN�JHUoHNOHúPLúWLU��*UDILN�,,�������
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7�UN�EDQNDFÕOÕN�VHNW|U��$%����ONHOHUL�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�EDQND�
YH�úXEH�VD\ÕVÕQÕQ��$%���YH�$%����ONHOHUL�RUWDODPDVÕQÕQ�DOWÕQGD�NDOGÕ÷Õ��
SHUVRQHO� VD\ÕVÕQÕQ� LVH� $%��� �ONHOHUL� RUWDODPDVÕQÕQ� �]HULQGH�� $%���
�ONHOHUL� RUWDODPDVÕQÕQ� DOWÕQGD� ROGX÷X� J|U�OPHNWHGLU�� 7�UNL\H¶GH�
EDQNDFÕOÕN� VHNW|U�QGH� oDOÕúDQ� VD\ÕVÕQÕQ� WRSODP� Q�IXVD� RUDQÕ�� W�P� $%�
�ONHOHULQGHQ� G�ú�NW�U�� $QFDN�� 7�UN� EDQNDFÕOÕN� VHNW|U�QGHNL� \D\JÕQ�
úXEHFLOLN� DQOD\ÕúÕ� QHGHQL\OH�� EDQND� EDúÕQD� G�úHQ� úXEH� VD\ÕVÕ� $%�
�ONHOHULQLQ� oRN� �]HULQGH� NDOPDNWDGÕU�� ùXEH� EDúÕQD� G�úHQ� oDOÕúDQ� VD\ÕVÕ�
LVH� $%��� YH� $%��� �ONHOHUL� RUWDODPDVÕQÕQ� �]HULQGH� JHUoHNOHúPHNWHGLU�
�7DEOR�,,�������

%DQNDFÕOÕN� VHNW|U�Q�Q� \R÷XQODúPDVÕ� $%��� YH� $%��� �ONHOHUL� LOH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD�� HQ� E�\�N� EHú� EDQNDQÕQ� VHNW|UGHNL� SD\ÕQÕQ�� $%�
RUWDODPDODUÕQGDQ�\�NVHN�ROGX÷X görülmektedir (Tablo II.1.2).�

�
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.UL]� VRQUDVÕ� G|QHPGH�� VHNW|U�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�

oHUoHYHVLQGH� DNWDUÕODQ� 'ø%6¶OHULQ� GH� HWNLVL\OH� DNWLIOHU� LoHULVLQGH� HQ�
|QHPOL� SD\D� VDKLS� RODQ� PHQNXO� GH÷HUOHULQ� SD\Õ�� NUHGLOHULQ� GDKD� KÕ]OÕ�
DUWPDVÕ�QHGHQL\OH������\ÕOÕQGD�ELU�|QFHNL�\ÕOD�J|UH���SXDQ�D]DOÕúOD�\�]GH�
��¶H�G�úP�úW�U��*UDILN�,,�������

�����\ÕOÕQGD�PDNURHNRQRPLN�J|VWHUJHOHUGHNL�ROXPOX�JHOLúPHOHU�YH�
SL\DVDODUGDNL� L\LPVHU� EHNOHQWLOHULQ� GHYDP� HWPHVLQLQ� GH� HWNLVL\OH�
NUHGLOHULQ�WRSODP�DNWLIOHU�LoLQGHNL�SD\Õ�\�]GH���¶H�\�NVHOPLú�YH�NUHGLOHU�
HQ� |QHPOL� DNWLI� NDOHPL� KDOLQH� JHOPLúWLU�� %X� JHOLúPHGH�� EDQNDODUÕQ�
|]HOOLNOH� ELUH\VHO� EDQNDFÕOÕN� KL]PHWOHULQH� \|QHOPHOHUL� YH� W�NHWLFL�
NUHGLOHULQL�DUWÕUPDODUÕ�HWNLOL�ROPXúWXU��*UDILN�,,�������
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����� \ÕOÕQGD� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� SDVLI� \DSÕVÕQÕQ� \�]GH�

��¶VLQL� \DEDQFÕ� ND\QDNODU�� \�]GH� ��¶�Q�� |]ND\QDNODU� ROXúWXUPDNWDGÕU��
7RSODP�SDVLIOHU�LoLQGH�HQ�\�NVHN�SD\D�VDKLS�RODQ�PHYGXDWÕQ�SD\Õ�\�]GH�
���LOH�ELU�|QFHNL�\ÕOD�J|UH���SXDQ�D]DOPÕú��EXQD�NDUúÕOÕN�GL÷HU�|QHPOL�IRQ�
ND\QD÷Õ� RODQ� EDQNDODUD� ERUoODUÕQ� SD\Õ� LVH� �� SXDQ� DUWÕúOD�� \�]GH� ��¶H�
\�NVHOPLúWLU��*UDILN�,,�������
.XWX�,,�����������6D\ÕOÕ�%DQNDFÕOÕN�.DQXQX�LOH�*HWLULOHQ�gQHPOL�'H÷LúLNOLNOHU�

�� .DVÕP� ����� WDULKLQGH� \�U�UO�÷H� JLUHQ� ����������� WDULKOL� YH� ����� VD\ÕOÕ�
%DQNDFÕOÕN�.DQXQX�LOH�JHWLULOHQ�ED]Õ�\HQLOLNOHUH�DúD÷ÕGD�\HU�YHULOPLúWLU��
�� )LQDQVDO� KROGLQJ� úLUNHWOHUL� .DQXQ� NDSVDPÕQD� DOÕQPÕú� YH� ILQDQVDO� NLUDODPD��

IDNWRULQJ� YH� ILQDQVPDQ� úLUNHWOHULQLQ� NXUXOXúX�� G�]HQOHQPHVL� YH� GHQHWLPL�
NRQXODUÕQGD�%''.�J|UHYOL�YH�\HWNLOL�NÕOÕQPÕúWÕU��

�� g]HO�ILQDQV�NXUXPODUÕQÕQ��QYDQÕ�³.DWÕOÕP�%DQNDVÕ´�RODUDN�GH÷LúWLULOPLúWLU���
�� %DQNDODUÕQ� IDDOL\HW� NRQXODUÕ�� $YUXSD�%LUOL÷L� G�]HQOHPHOHULQH� X\XPOX� RODUDN� DoÕN�

ELU�úHNLOGH�VÕUDODQPÕúWÕU��
�� 6HNW|U�Q� WDPDPÕQÕ� ROXPVX]� HWNLOH\HELOHFHN� ELU� VLVWHPLN� ULVN� WHKOLNHVLQLQ� WHVSLW�

HGLOPHVL� KDOLQGH�� JHUHNOL� |QOHPOHULQ� DOÕQPDVÕ� LoLQ� %DNDQODU� .XUXOX� \HWNLOL�
NÕOÕQPÕúWÕU��

�� )RQD� GHYUHGLOHQ� EDQNDODUÕQ� PDOL� E�Q\HOHULQLQ� J�oOHQGLULOPHVL�� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ�� GHYUL�� ELUOHúWLULOPHVL� YH� VDWÕúÕ� LOH� LOJLOL� V�UHFLQ�� GHYULQ� \DSÕOGÕ÷Õ�
WDULKWHQ�LWLEDUHQ�HQ�JHo�GRNX]�D\�LoHULVLQGH�WDPDPODQPDVÕ��)RQ�.XUXOX�NDUDUÕ�LOH�EX�
V�UHQLQ�HQ�ID]OD��o�D\�X]DWÕODELOPHVL�|QJ|U�OP�úW�U��



�

7h5.ø<(�&80+85ø<(7�0(5.(=�%$1.$6,���

�� $YUXSD� %LUOL÷L¶QH� X\XP� oHUoHYHVLQGH�� EDQND� NXUXFXODUÕQÕQ� LúLQ� JHUHNWLUGL÷L�
G�U�VWO�N�YH� \HWHUOLOL÷H�VDKLS�ROPDODUÕ��EDQNDODUÕQ�NXUXOXú� YH� IDDOL\HWOHULQH� LOLúNLQ�
L]LQ�EDúYXUXODUÕQÕQ�UHW�NDUDUODUÕQÕQ�JHUHNoHOL�RODUDN�ELOGLULPL��W�]HO�NLúL�NXUXFXODUÕQ�
ULVN�JUXEX�\DSÕVÕQÕQ�úHIIDI�YH�DoÕN�ROPDVÕ�HVDVODUÕ�JHWLULOPLúWLU���

�� %DQNDQÕQ� GD� LoLQGH� EXOXQGX÷X� ULVN� JUXEX� WDQÕPODQPÕú� YH� EX� JUXED�
NXOODQGÕUÕODELOHFHN�NUHGLOHULQ�|]ND\QDNODUD�RUDQÕ�\�]GH���¶\H�G�ú�U�OP�úW�U���

�� %''.�QH]GLQGH��ILQDQV�SL\DVDODUÕQGDNL�J�YHQ�YH�LVWLNUDUÕQ�WHPLQLQH�\|QHOLN�RODUDN�
SROLWLND� |QHULOHULQGH� EXOXQPDN�� J|U�ú� ELOGLUPHN� YH� NXUXPODUDUDVÕ� LúELUOL÷LQL�
VD÷ODPDN�DPDFÕ\OD�� LOJLOL� NXUXP�YH�NXUXOXúODUÕQ� WHPVLOFLOHULQGHQ�ROXúDQ�³)LQDQVDO�
6HNW|U�.RPLV\RQX´�NXUXOPXúWXU���

�� 0HUNH]�%DQNDVÕ¶QÕQ�X\JXQ�J|U�ú��DOÕQPDN�VXUHWL\OH�.XUXOFD�EHOLUOHQHFHN�XVXO�YH�
HVDVODUD�J|UH�EDQNDODU�LoLQ�DVJDUL�OLNLGLWH�\HWHUOLOL÷L�HVDVÕ�JHWLULOPLúWLU��

�� <|QHWLP� .XUXOXQXQ� GHQHWLP� YH� J|]HWLP� IDDOL\HWOHULQH� \DUGÕPFÕ� ROPDN� DPDFÕ\OD�
<|QHWLP� .XUXOX� �\HOHUL� DUDVÕQGDQ� VHoLOHFHN� DVJDUv� LNL� NLúLOLN� 'HQHWLP� .RPLWHVL�
ROXúWXUXOPDVÕ�|QJ|U�OP�úW�U��

�� %DQNDODUÕQ� UDSRUODPD� VLVWHPL� NXUXPVDO� \|QHWLPLQ� ELU� SDUoDVÕ� KkOLQH� JHWLULOPLú� YH�
�VW� G�]H\� \|QHWLPLQ� HWNLQ� J|]HWLPLQLQ� VD÷ODQPDVÕ� DPDFÕ\OD� UDSRUODPDODUGDQ�
VRUXPOX�\|QHWLFLOHU�EHOLUOHQPLúWLU��

�� %DQNDODUÕQ� PDOv� J�oOHULQLQ� NRUXQPDVÕ� DPDFÕ\OD�� EDQNDODUFD� P�QKDVÕUDQ�
oDOÕúDQODUÕQD�DLW�ROPDN��]HUH�VD÷OÕN�YH�VRV\DO�\DUGÕP��HPHNOLOLN��LKWL\DW�YH�WDVDUUXI�
VD÷ODPD�DPDoODUÕ\OD�NXUXODQ�VDQGÕN�YH�YDNÕIODUD�DoÕNODUÕQÕQ�NDSDWÕOPDVÕ�LoLQ�ND\QDN�
DNWDUÕODPDPDVÕ��EX�VDQGÕN� LúWLUDNoLOHULQLQ�VRV\DO�J�YHQOLN�KDNODUÕ�\|Q�QGHQ��o� \ÕO�
LoLQGH�66.¶\D�GHYUHGLOPHVL�YH�\�N�PO�O�NOHULQ�RQEHú�\ÕO�LoLQGH�LOJLOL�NXUXOXúODUFD�
|GHQPHVL�|QJ|U�OP�úW�U��

,,���.DWÕOÕP�%DQNDODUÕ�
.XWX�,,�����.DWÕOÕP�%DQNDODUÕ�

7�UNL\H¶GH� ����¶WHQ� EX� \DQD� IDDOL\HW� J|VWHUHQ� g]HO� )LQDQV� .XUXPODUÕ��
����������� WDULK� YH� ����� VD\ÕOÕ� .DQXQ� LOH� %DQNDODU� .DQXQX� NDSVDPÕQD� DOÕQPÕú��
�����������WDULK�YH������VD\ÕOÕ�%DQNDFÕOÕN�.DQXQX�LOH�GH�EDQND�RODUDN�WDQÕPODQPÕú�YH�
üQYDQODUÕ� ³.DWÕOÕP� %DQNDVÕ´� RODUDN� GH÷LúWLULOPLúWLU�� ����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ�
IDDOL\HWOHULQLQ� QLWHOL÷L� GLNNDWH� DOÕQDUDN� KD]ÕUODQDQ� 7HN� '�]HQ� +HVDS� 3ODQÕQD� X\JXQ�
RODUDN�PXKDVHEH�ND\GÕ�WXWPD\D�EDúOD\DQ�NDWÕOÕP�EDQNDODUÕ��EX�.DQXQ�LOH�IRQ�WRSODPD�YH�
IRQ�NXOODQGÕUPD�HVDVODUÕ�GÕúÕQGD��EDQNDODUOD�D\QÕ�KXNXNL�DOW�\DSÕ\D�VDKLS�ROPXúODUGÕU��

'�Q\DGD�øVODP�EDQNDFÕOÕ÷Õ�DGÕ�DOWÕQGD�IDDOL\HW�J|VWHUHQ�EDQNDODUD�EHQ]HU�úHNLOGH�
NkU�SD\Õ� HVDVÕQD� J|UH� IDDOL\HW� J|VWHUHQ� NDWÕOÕP�EDQNDODUÕ� özel cari hesaplar ile kâr ve 

]DUDUD�NDWÕOPD�KDNNÕ�YHUHQ�NDWÕOPD�KHVDSODUÕ�\ROX\OD�IRQ�WRSOD\DQ�YH�ILQDQVPDQ�GHVWH÷L��
kâr�]DUDU�RUWDNOÕ÷Õ��ILQDQVDO�NLUDODPD��PDO�NDUúÕOÕ÷Õ�YHVDLNLQ�ILQDQVPDQÕ�YE��\|QWHPOHUOH�
IRQ�NXOODQGÕUDQ�NUHGL�NXUXOXúODUÕGÕU���
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*UDILN�,,�����
.DWÕOÕP�%DQNDODUÕQÕQ�6HoLOPLú�%LODQoR�.DOHPOHULQLQ�*HOLúLPL��

����������
	�� 
�������l �}�}��
 �
.DWÕOÕP�EDQNDODUÕQÕQ�WRSODP�DNWLI�E�\�NO�÷��������\ÕOÕ�VRQXQGD�����

PLO\DU�<HQL�7�UN�/LUDVÕ� LNHQ�������\ÕOÕ� VRQXQGD�\�]GH������DUWÕúOD������
PLO\DU� <HQL� 7�UN� /LUDVÕQD� XODúPÕúWÕU�� ����� \ÕO� VRQX� LWLEDUL\OH� NDWÕOÕP�
EDQNDODUÕQÕQ� WRSODP�DNWLIOHULQLQ� \�]GH���¶VL��SDVLIOHULQLQ� LVH� \�]GH���¶L�
7�UN�SDUDVÕ�FLQVLQGHQGLU��*UDILN�,,�������

.DWÕOÕP�EDQNDODUÕQFD�NXOODQGÕUÕODQ� IRQODU�������\ÕOÕ� VRQXQGD������
\ÕOÕ� VRQXQD� J|UH� \�]GH� ����� DUWDUDN�� ���� PLO\DU� <HQL� 7�UN� /LUDVÕQD�
yüksHOPLúWLU��.XOODQGÕUÕODQ�IRQODU������\ÕO�VRQX�LWLEDUL\OH�DNWLIOHULQ�\�]GH�
��¶VÕQÕ�ROXúWXUXUNHQ�������\ÕOÕ�VRQXQGD�EX�RUDQ�\�]GH���¶\H�\�NVHOPLúWLU�
�*UDILN�,,�������

�
�
�
�
�
�
�
�
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7DEOR�,,�����
.DWÕOÕP�)RQODUÕQÕQ�*HOLúLPL���

��!�������
	*��
��,����l ������
 �
.DWÕOÕP�EDQNDODUÕQÕQ�|]ND\QDNODU�GÕúÕQGDNL�WHPHO�ND\QD÷Õ�RODQ�|]HO�

FDUL�KHVDS�YH�NDWÕOPD�KHVDEÕ�úHNOLQGH�WRSODGÕ÷Õ�NDWÕOÕP�IRQODUÕ�������\ÕOÕ�
VRQXQGD�ELU�|QFHNL�\ÕO� VRQXQD�J|UH��\�]GH������ DUWÕúOD�����PLO\DU�<HQL�
7�UN� /LUDVÕ� RODUDN� JHUoHNOHúPLúWLU�� ����� \ÕO� VRQX� LWLEDUL\OH� WRSODQDQ�
IRQODUÕQ� \�]GH� ����¶�� NDWÕOPD� KHVDSODUÕQGDQ�� \�]GH� ����¶�� LVH� FDUL�
KHVDSODUGDQ� ROXúPXúWXU�� ����� \ÕOÕ� VRQXQGD� \DEDQFÕ� SDUD� FLQVLQGHQ�
IRQODUÕQ��WRSODP�IRQODU�LoLQGHNL�SD\Õ�\�]GH����LNHQ�������\ÕOÕ�VRQXQGD�EX�
RUDQ� \�]GH� ��¶\H� G�úP�ú� YH� 7�UN� SDUDVÕ� FLQVLQGHQ� IRQODU� D÷ÕUOÕN�
ND]DQPÕúWÕU��7DEOR�,,�������

7DEOR�,,�����
.DWÕOÕP�%DQNDODUÕQÕQ�g]ND\QDNODUÕQÕQ�*HOLúLPL�

�!�������
	*��
��,����l ������
 ��
����� \ÕO� VRQX� LWLEDUL\OH� ���� PLO\RQ� <HQL� 7�UN� /LUDVÕ� RODQ�

|]ND\QDNODU�� HVDV� RODUDN� JHoPLú� \ÕOODU� ]DUDUÕQGDNL� DUWÕú� QHGHQL\OH� �����
\ÕOÕ� VRQXQGD� ����PLO\RQ�<HQL�7�UN�/LUDVÕQD� G�úP�úW�U��%X� JHOLúPHGH��
PXKDVHEHOHúWLUPH�VLVWHPLQGHNL�GH÷LúLNOLN�HWNLOL�ROPXúWXU��
�
�
�
�
�
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*UDILN�,,�����
.DWÕOÕP�%DQNDODUÕQÕQ�$NWLI�YH�g]ND\QDN�.kUOÕOÕ÷Õ�

����������
	���
��,� �!l ���}��


����� \ÕOÕQGD� NDWÕOÕP�EDQNDODUÕQÕQ� NkUOÕOÕN� SHUIRUPDQVODUÕ� DUWDUDN�
GHYDP�HWPLúWLU�������\ÕOÕ�VRQXQGD�G|QHP�NkUODUÕ�����PLO\RQ�<HQL�7�UN�
/LUDVÕ�LNHQ�������\ÕOÕ�VRQXQGD��\�]GH�����DUWÕúOD�����PLO\RQ�<HQL�7�UN�
/LUDVÕQD�XODúPÕúWÕU��%XQD�SDUDOHO�RODUDN�D\QÕ�G|QHPGH�DNWLI�YH�|]ND\QDN�
NkUOÕOÕ÷Õ�RUDQODUÕ�GD�KÕ]OD�DUWPÕúWÕU��*UDILN�,,�������

,,���6LJRUWD��%LUH\VHO�(PHNOLOLN�YH�5HDV�UDQV�ùLUNHWOHUL�
7DEOR�,,�����
6LJRUWDFÕOÕN�6HNW|U�QH�øOLúNLQ�*HQHO�%LOJLOHU�

����������
	������
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����� \ÕOÕ� VRQX� LWLEDUL\OH� VHNW|UGH� ��� VLJRUWD� úLUNHWL�� �� UHDV�UDQV�
úLUNHWL� IDDOL\HW� J|VWHUPHNWHGLU�� 3ULP��UHWLPL�� |]ND\QDN�YH� DNWLI� WRSODPÕ�
ED]ÕQGD�LON���¶GD�\HU�DODQ�úLUNHWOHULQ�SD\ODUÕ�ELU�|QFHNL�\ÕOD�J|UH�DUWPÕú�
ROXS��\R÷XQODúPD�\�NVHNWLU��7DEOR�,,��������

7DEOR�,,�����
$%�hONHOHUL�LOH�.DUúÕODúWÕUPD �

��!�������
	*��µ!�����±¶&��°?¯��(�
��·N�,��� ��� ¸ °a� ¸ ·(°�¹}�N�
�(º����
	 �/»
»�¼ l k
����½
����¸ ¾�¿¥�
l �
À ¸ °&°E���Nl »�Á k
���
��Â
�����"�)}m�q�. 1
9N. 9(+ 5 >�5 > �
9N+ 5 . 9(+ 5�2
3�3
;,8�0 . 0 >�-,-N5 6 6 5 + :/7�5 + 9?8�oa9/.
9N��9(1
. 5 . 5 1 «
+ 5 ��. 9(+ 5���-N~�5 .��
9/s
5 . �
5 +&@
�

6LJRUWDFÕOÕN� VHNW|U�Q�Q� JHQHO� \DSÕVÕ�� NLúL� EDúÕQD� G�úHQ� SULP�
�UHWLPL� YH� SULP� �UHWLPLQLQ� *6<ø+¶\H� RUDQÕ� $%� �ONHOHUL� LOH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD�� 7�UNL\H¶GH� VLJRUWDFÕOÕN� VHNW|U�Q�Q� E�\�PH� H÷LOLPL�
J|VWHUPHNOH�ELUOLNWH�KDOHQ�N�o�N�ROGX÷X�J|U�OPHNWHGLU��7DEOR�,,�������



�

)ø1$16$/�ø67ø.5$5�5$3258��+D]LUDQ������ ��

*UDILN�,,�����
6LJRUWD�ùLUNHWOHULQLQ�$NWLI�YH�g]ND\QDNODUÕQÕQ�*HOLúLPL � � k �

����������
	������"*3*%�@ 3$%/@ 2
3�3�4 5 6 5 7�-(+ 5 8
. 9�Ã�5 ��¨�+ 6 -Nn/0 . 0 1 <�9/oa-?«!Ä*. -?>�0��
9�Å =/-(~�>�-(��9/oa5
�
9Ns
5 � 6 5 + 5 . ��5 � 6 5 +a@
� �Æ 9/-No q
+ -?>�oi�a5 + 1
9(6 . 9(+ 5 >�5�5 �N9N+ ��9(��9(1
6 9/�
5 + ��

6LJRUWD� úLUNHWOHULQLQ� ����� \ÕOÕ� VRQX� LWLEDUL\OH� ���� PLO\DU� <HQL�
7�UN�/LUDVÕ�RODQ�DNWLI�WRSODPÕ�������\ÕOÕ�VRQX�LWLEDUL\OH�\�]GH����DUWÕúOD�
14,4 milyar Yeni Türk LiUDVÕQD� \�NVHOPLúWLU�� (QIODV\RQ�PXKDVHEHVLQLQ�
VHUPD\H� \HGHNOHULQL� DUWÕUPDVÕQÕQ� GD� HWNLVL\OH� ����� \ÕOÕQGD� |]ND\QDNODU�
ELU� |QFHNL� \ÕOD� J|UH� \�]GH� ���� RUDQÕQGD� DUWDUNHQ�� G|QHP�NkUÕ� \DNODúÕN�
D\QÕ�VHYL\HGH�NDOPÕúWÕU��*UDILN�,,�������

����� \ÕO� VRQX� LWLEDUL\OH� VD\ÕVÕ� �o� RODQ� YH� ����� \ÕOÕ� VRQXQGD�
ELUOHúPH� YH� NDSDQPD� QHGHQL\OH� VD\ÕVÕ� ELUH� LQHQ� UHDV�UDQV� úLUNHWOHULQLQ�
DNWLI�WRSODPÕ������\ÕOÕ�VRQXQGD�����PLO\RQ�<HQL�7�UN�/LUDVÕ�LNHQ�������
\ÕOÕ�VRQXQGD�����PLO\RQ�<HQL�7�UN�/LUDVÕQD�\�NVHOPLúWLU��
7DEOR�,,�����
6LJRUWDFÕOÕN�6HNW|U��3ULP�hUHWLPL �

����������
	*�����" m�5 + 9?8�oa9N.�9N��9(1
. 5 . 5 1 «
+ 5 ��. 9(+ 5
��-N~�5 .���9/s
5 . ��5 +&@

+D\DW� EUDQúÕQÕQ� SULP� �UHWLPL� LoLQGHNL� SD\Õ� ����� \ÕOÕ� VRQX�
LWLEDUL\OH� \�]GH� ��� LNHQ�� ����� \ÕOÕ� VRQXQGD� \�]GH� ��¶\D� JHULOHPLúWLU�
�7DEOR� ,,������� �����\ÕOÕQGDQ� VRQUD� KD\DW� EUDQúÕQÕQ� SD\ÕQGDNL�EX�G�ú�ú��
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KD\DW� VLJRUWDVÕ� SULPOHULQLQ� ELU� NÕVPÕQÕQ�� ELUH\VHO� HPHNOLOLN� VLVWHPLQH�
DNWDUÕOPDVÕQGDQ� ND\QDNODQPÕúWÕU�� +D\DW� GÕúÕ� EUDQúWD� LVH� HQ� E�\�N� SD\D�
ND]D�SULPOHUL�VDKLSWLU��
.XWX�,,�����%LUH\VHO�(PHNOLOLN�6LVWHPL�

�� 1LVDQ� ����� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕPODQDQ� ����� VD\ÕOÕ�
%LUH\VHO�(PHNOLOLN�7DVDUUXI�YH�<DWÕUÕP�6LVWHPL�.DQXQX�\D\ÕP�WDULKLQGHQ�DOWÕ�D\�VRQUD�
\�U�UO�÷H�JLUPLúWLU��.DWÕOÕPÕQ�J|Q�OO�O�N�HVDVÕQD�GD\DQGÕ÷Õ�ELUH\VHO�HPHNOLOLN�VLVWHPL��
bireylerin emeklilik dönemlerindeki refah düzeylerini yükseltmeyi ve ülke ekonomisini 

\DUDWÕODFDN� X]XQ� YDGHOL� ND\QDNODUOD� J�oOHQGLUPH\L� DPDoODPDNWDGÕU�� 6LVWHPLQ� X]XQ�
YDGHGH�E�\�PH�YH�LVWLKGDPÕ�DUWÕUPDVÕ��VHUPD\H�SL\DVDODUÕQÕQ�GHULQOHúPHVLQL�VD÷ODPDVÕ�
YH� PDOL� VHNW|U�Q� GDKD� VD÷OÕNOÕ� ELU� \DSÕ\D� NDYXúPDVÕQD� NDWNÕGD� EXOXQPDVÕ�
EHNOHQPHNWHGLU��

%LUH\VHO�HPHNOLOLN� VLVWHPLQLQ� LúOH\LúLQGHQ�+D]LQH�0�VWHúDUOÕ÷Õ��63.��(PHNOLOLN�
*|]HWLP� 0HUNH]L� YH� 7DNDVEDQN� VRUXPOXGXU�� +D]LQH� 0�VWHúDUOÕ÷Õ�� JHQHO� RODUDN�
PHY]XDWD� LOLúNLQ� G�]HQOHPH� YH� GHQHWLP�� 63.� LVH� HPHNOLOLN� \DWÕUÕP� IRQODUÕ�� SRUWI|\�
\|QHWLP� úLUNHWOHUL� YH� \DWÕUÕP� IRQX� VDNOD\ÕFÕODUÕQD� LOLúNLQ� G�]HQOHPH� \DSPDNWDGÕU��
'HQHWLP� RWRULWHOHUL� RODQ� +D]LQH� 0�VWHúDUOÕ÷Õ� YH� 63.¶QÕQ� NDUDU� DOPDVÕQD� YH�
NDPXR\XQXQXQ� D\GÕQODWÕOPDVÕQD� \DUGÕPFÕ� RODFDN� ELOJL� DNWDUÕPÕQÕ� VD÷OD\DQ� (PHNOLOLN�
*|]HWLP� 0HUNH]L� �(*0�� KLVVHGDUODUÕ�� $� JUXEX� KLVVHGDU� +D]LQH� 0�VWHúDUOÕ÷Õ� YH� $�
JUXEX� KLVVH\H� HúLW� RUDQGD� %� JUXEX� KLVVHGDU� RODUDN� IDDOL\HW� L]QLQH� VDKLS� ��� HPHNOLOLN�
úLUNHWLGLU��63.�WDUDIÕQGDQ�PHUNH]L�VDNODPD�NXUXOXúX�RODUDN�J|UHYOHQGLULOHQ�7DNDVEDQN�
LVH�HPHNOLOLN�\DWÕUÕP�IRQODUÕQÕQ�YDUOÕNODUÕQÕ�VDNODPDNWDGÕU���

%LUH\VHO� HPHNOLOLN� VLVWHPL� NDSVDPÕQGDNL� WDVDUUXIODU�� HPHNOLOLN� úLUNHWOHUL�
WDUDIÕQGDQ�� 63.� PHY]XDWÕ� oHUoHYHVLQGH� ROXúWXUXODQ� HPHNOLOLN� \DWÕUÕP� IRQODUÕQGD�
GH÷HUOHQGLULOPHNWHGLU�� 7DVDUUXIODU� NDPX� borçlanma senetleri ve ters repo gibi sabit 

JHWLULOL�\DWÕUÕP�DUDoODUÕQÕQ�\DQÕ�VÕUD��KLVVH�VHQHGL�JLEL�GH÷LúNHQ�JHWLULOL�\DWÕUÕP�DUDoODUÕQD�
da yönlendirilebilmektedir. �
7DEOR�,,�����
%LUH\VHO�(PHNOLOLN�6LVWHPL�7HPHO�*|VWHUJHOHUL�

��!�������
	*����Ç!�

%LUH\VHO� HPHNOLOLN� VLVWHPLQH� NDWÕOÕP� KÕ]OD� DUWPDNWD� ROXS�� ����� \ÕOÕ�
VRQXQGD� ���� ELQ� DGHW� RODQ� V|]OHúPH� VD\ÕVÕ� YH� ���� PLO\RQ� <HQL� 7�UN�
/LUDVÕ�RODQ�WRSODP�NDWNÕ�SD\Õ�WXWDUÕ�������\ÕOÕQÕQ�LON�oH\UH÷LQGH�VÕUDVÕ\OD�
���� ELQ� DGHW� YH� ������ PLO\RQ� <HQL� 7�UN� /LUDVÕQD� XODúPÕúWÕU�� 7RSODP�
NDWNÕ� SD\ÕQÕQ�� \|QHWLP� JLGHUL� YH� GL÷HU� JLGHUOHU� NHVLOGLNWHQ� YH� KD\DW�
VLJRUWDVÕ� DNWDUÕPODUÕ� HNOHQGLNWHQ� VRQUDNL� GH÷HUL� RODQ� \DWÕUÕPD� \|QOHQHQ�
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IRQODU� LVH� ����� \ÕOÕ� VRQX� LWLEDUL\OH� ����PLO\RQ� <HQL� 7�UN� /LUDVÕ� LNHQ��
�����\ÕOÕQÕQ�LON�oH\UH÷LQGH�������PLO\RQ�<HQL�7�UN�/LUDVÕQD�\�NVHOPLúWLU�
�7DEOR�,,��������

7DEOR�,,�����
(PHNOLOLN�<DWÕUÕP�)RQODUÕ�

����������
	������E�

(PHNOLOLN�\DWÕUÕP�IRQODUÕQÕQ�SRUWI|\�GH÷HUL������\ÕOÕ�YH�����¶QÕQ�LON�
�o� D\ÕQGD� KÕ]OD� DUWPÕú� ROXS�� IRQ� SRUWI|\�� LoHULVLQGH� NDPX� ERUoODQPD�
VHQHWOHULQLQ�D÷ÕUOÕ÷Õ�GHYDP�HWPHNWHGLU��
,,���7�NHWLFL�)LQDQVPDQ�ùLUNHWOHUL�
*UDILN�,,�����
7�NHWLFL�)LQDQVPDQ�ùLUNHWOHULQLQ�$NWLI�<DSÕVÕ�

����������
	������,��
 ��
����� \ÕOÕ� VRQX� LWLEDUL\OH� �� W�NHWLFL� ILQDQVPDQ� úLUNHWL� IDDOL\HW�

J|VWHUPHNWHGLU�� %X� úLUNHWOHULQ� ����� \ÕOÕ� VRQXQGD� ��� milyar Yeni Türk 

bEMEI�H�J B ��B
c$B C�D�C*F�ROD�C
^�B LNI*H�J G H�L/B C�B C
\ B G D�C�È�P
\ M U M�I�G M�¬EM dEe�e�f
U T G T C�W�D U M*V
W�HhÉ d
P�LND�CET C�W�DgD�LNJ T ^
j K�F
J H�LNRhB ^�J B La`
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/LUDVÕ� RODQ� ELODQoR� E�\�NO�÷�� \�]GH� ��� RUDQÕQGD� DUWDUDN�� ����� \ÕOÕ�
VRQXQGD� ���� PLO\DU� <HQL� 7�UN� /LUDVÕQD� XODúPÕúWÕU�� 7�NHWLFL� ILQDQVPDQ�
úLUNHWOHULQLQ� IDDOL\HW� NRQXODUÕ� JHUH÷L� DNWLIOHUL� LoLQGH� HQ� E�\�N� SD\� EU�W�
NUHGLOHUH� DLW� ROXS�� ����� \ÕOÕ� VRQX� LWLEDUL\OH� \�]GH� ����� RODUDN�
JHUoHNOHúPLúWLU��*UDILN�,,�������

�����\ÕOÕ�VRQXQGD��W�NHWLFL�ILQDQVPDQ�úLUNHWOHULQLQ�NXOODQGÕUGÕNODUÕ�
NUHGLOHU�� IDL]� RUDQODUÕQGDNL� G�ú�ú� YH� W�NHWLP� WDOHELQGHNL� DUWÕúD� GD� ED÷OÕ�
RODUDN�� ELU� |QFHNL� \ÕOD� J|UH� \�]GH� ����� DUWÕúOD�� ���� PLO\DU� <HQL� 7�UN�
/LUDVÕ� RODUDN� JHUoHNOHúPLúWLU�� .UHGLOHULQ� \DNODúÕN� \�]GH� ��¶VL� ELUH\VHO��
\�]GH���¶L�LVH�NXUXPVDO�NUHGLOHUGHQ�ROXúPDNWDGÕU��

*UDILN�,,�����
7�NHWLFL�)LQDQVPDQ�ùLUNHWOHULQLQ�3DVLI�<DSÕVÕ�

��!�������
	*�����}��
 �
����� \ÕOÕQGD� W�NHWLFL� ILQDQVPDQ� úLUNHWOHULQLQ� SDVLI� \DSÕVÕ�� E�\�N�

|Oo�GH� DOÕQDQ� NUHGLOHU� NDOHPLQGHNL� DUWÕúD� ED÷OÕ� RODUDN� JHOLúPH�
J|VWHUPLúWLU� �*UDILN� ,,������� 3DVLIOHULQ� \�]GH� ����¶VÕQÕ� ROXúWXUDQ� DOÕQDQ�
NUHGLOHULQ�\�]GH�����¶L�\XUW�GÕúÕQGDQ�WHPLQ�HGLOPLúWLU��

�
�
�
�
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*UDILN�,,�����
7�NHWLFL�)LQDQVPDQ�ùLUNHWOHUL�.UHGLOHULQLQ�7*$¶\D��
'|Q�ú�P�2UDQÕ�

����������
	������,��
 �
.UHGLOHULQ�7*$¶\D�G|Q�ú�P�RUDQÕ������\ÕOÕ�ER\XQFD�G�ú�ú�H÷LOLPL�

LoLQGH�ROPXú�YH�ELU�|QFHNL�\ÕO�VRQXQGD�\�]GH�����RODQ�V|]�NRQXVX�RUDQ��
����� \ÕO� VRQXQGD� \�]GH� ���¶H� G�úP�úW�U�� %X� G�ú�úWH�� NXOODQGÕUÕODQ�
NUHGLOHULQ�7*$¶GDQ�GDKD�KÕ]OÕ�DUWPDVÕ�HWNLOL�ROPXúWXU��*UDILN�,,�������
�
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�

Ê�LNH�W�B G H�L/B C�b ��Ë [ U D
W�K�CEM*^�M�RÌP�L/D�C�T
W�M�^�ROH�I�J H�W�B La`
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