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(NRQRPL� SROLWLNDODUÕQÕQ� QLKDL� KHGHIL� HNRQRPLN� büyümenin 

VD÷ODQPDVÕGÕU�� (NRQRPLGHNL� DWÕO� ND\QDNODU�� VD÷OÕNOÕ� ILQDQVDO� SL\DVDODU�
DUDFÕOÕ÷Õ\OD� HWNLQ� \DWÕUÕP� LPNDQODUÕQD� DNWDUÕODUDN� UHIDK� G�]H\LQLQ� DUWÕUÕOPDVÕ�
mümkün olabilmektedir. Finansal problemlerden kaynaklanan ekonomik 

GXUJXQOXNODU�� VHNW|UOHULQ� VÕNÕQWÕ\D� G�úPHOHULQH� QHGHQ� ROPXúWXU�� %X� NRQX\D�
\|QHOLN� WDUWÕúPDODUÕQ� PHUNH]LQL�� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� NUHGL�
GDUDOPDVÕ� � ROXúWXUPDNWDGÕU�� 'ROD\ÕVÕ\OD�� NUHGL� GDUDOPDVÕQÕQ� |]HOOLNOH�
HNRQRPLN� GXUJXQOXN� G|QHPOHULQGH� |QHPOL� ELU� SUREOHP� ROGX÷X�
YXUJXODQPDNWDGÕU��

)LQDQV� OLWHUDW�U�QGHNL� DPSLULN� oDOÕúPDODUGD� EDQND� NUHGL�
VXQXPODUÕQGDNL� \DYDúODPDQÕQ�|QHPOL�PDNUR�HNRQRPLN�HWNLOHUL� ROGX÷XQD�GDLU�
EXOJXODU� HOGH� HGLOPLúWLU�� 'ROD\ÕVÕ\OD�� NUHGL� VXQXPXQGDNL� \DYDúODPDQÕQ�
QHGHQOHULQLQ� WHVSLWL� VRQ� GHUHFH� |QHPOLGLU�� 'L÷HU� WDUDftan, söz konusu 

OLWHUDW�UGH� NUHGL� WDOHELQGHNL� GDUDOPDQÕQ� GD� NUHGLOHUGH� \DYDúODPD\D� QHGHQ�
RODELOHFH÷L�YXUJXODQPDNWDGÕU��%X�oDOÕúPDGD�|QFHOLNOH�NUHGL�GDUDOPDVÕ�� WHRULN�
OLWHUDW�U�oHUoHYHVLQGH�D\UÕQWÕOÕ�RODUDN�LQFHOHQGLNWHQ�VRQUD��7�UNL\H¶GH�|]HOOLNOH�
kriz döQHPOHULQGH� NUHGL� GDUDOPDVÕQÕQ� JHUoHNOHúLS� JHUoHNOHúPHGL÷L�� 7�UN�
%DQNDFÕOÕN� 6LVWHPL� YHULOHULQLQ� NXOODQÕOGÕ÷Õ� D\UÕQWÕOÕ� LVWDWLVWLNL� J|VWHUJHOHU�
\DUGÕPÕ\OD�DQDOLWLN�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

%X� WH]LQ�DPDFÕ��NUHGL�DU]ÕQÕQ�ELUGHQ�D]DOPDVÕ�YH\D�KHUKDQJL�ELU� IDL]�
RUDQÕQGD� YHULOHQ� NUHGLQLQ� D]DOPDVÕ� RODUDN� WDQÕPODQDQ� NUHGL� GDUDOPDVÕQÕ�
LQFHOHPHNWLU�� .UHGL� GDUDOPDVÕQÕQ� EDúOÕFD� QHGHQOHUL�� EDQND� VHUPD\HVLQGH�
J|U�OHQ� G�ú�ú�� EDúDUÕVÕ]� PHYGXDW� NXUXPODUÕQÕQ� WDVDUUXI� PHYGXDWÕ� VLJRUWD�
IRQXQD� GHYUHGLOPHVL�� EDQND� GHQHWLPLQL� �VWOHQHQ� NXUXOXQ� NDWÕ� X\JXODPDODUÕ��
EDQNDFÕODU� WDUDIÕQGDQ� EHOLUOHQHQ� \HQL� NUHGL� VWDQGDUWODUÕ� YH� SDUD� RWRULWHVLQLQ�
JHWLUGL÷L� \�N� RODUDN� VÕUDODQDELOLU�� .UHGL� GDUDOPDVÕ� EDQNDODUÕQ� NUHGL�
VXQXPODUÕQÕQ� D]DOPDVÕ� YH\D� NUHGL� WDOHELQLQ� G�úPHVL� VRQXFX� ROXúPDNWDGÕU��
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%DQNDODUÕQ� NUHGL� VXQXPODUÕQÕQ� D]DOPDVÕ�� NUHGL� WDOHELQLQ� G�úPHVL� VRQXFXQX�
GR÷XUPDNWDGÕU�� 7H]LQ� VRQ� E|O�P�QGH� 7�UN� %DQNDFÕOÕN� 6LVWHPL� YHULOHULQLQ�
NXOODQÕOGÕ÷Õ� DQDOLWLN� oDOÕúPD� LOH� GH� 7�UNL\H¶GH� GH� NUL]� G|QHPOHULQGH� NUHGL�
GDUDOPDVÕQÕQ�\DúDQGÕ÷Õ�YH�EX�GDUDOPDQÕQ�KHP�NUHGL� WDOHS�KHP�GH�NUHGL�DU]�
FHSKHVLQGHQ�ND\QDNODQGÕ÷Õ��VRQXFXQD�XODúÕOPDNWDGÕU���

(NRQRPLN� IDDOL\HWOHULQ� ILQDQVPDQÕ� YH\D� úLUNHWOHU� NHVLPL�PDOL� VLVWHP�
LOLúNLVL�|]HOOLNOH�NUL]�G|QHPOHULQGH�GDKD�oRN�J�QGHPH�JHOPHNWHGLU��d�QN��EX�
W�U� G|QHPOHUGH� úLUNHWOHr yeterli ölçüde ve uygun maliyette fon temin 

edememekte ve finansman sorunu her zamankinden daha fazla önem 

ND]DQPDNWDGÕU��%X�GXUXP�7�UNL\H�JLEL�PDOL�GHULQOL÷LQ�VD÷ODQDPDGÕ÷Õ�YH�NDPX�
NHVLPL� ERUoODQPD� VRUXQXQXQ� PDOL� SL\DVDODUÕ� |QHPOL� |Oo�GH� HWNLOHGL÷L�
ülkeOHUGH� GDKD� EHOLUJLQ� RODUDN� RUWD\D� oÕNPDNWDGÕU�� .UL]� G|QHPOHULQGH� KHP�
E�\�PH� GXUPDNWD� KHP� GH� EDQNDODUFD� YHULOHQ� NUHGLOHU� D]DOPDNWDGÕU��
7�UNL\H¶GH�NUL]OHULQ�\DúDQGÕ÷Õ�YH�EHOLUVL]OL÷LQ�DUWWÕ÷Õ�G|QHPOHUGH�EDQNDODU� OLNLW�
NDOPD\Õ� WHUFLK� HWPHNWHGLU�� %X� W�U� G|QHPOerde geri dönmeyen krediler 

DUWPDNWD� YH� úLUNHWOHULQ� LIODV� ULVNL� GROD\ÕVÕ\OD� EDQNDODU� ROGXNoD� VHoLFL�
GDYUDQPDNWDGÕUODU�� 0HYGXDWÕQ� RUWDODPD� YDGHVLQLQ� NÕVDOPDVÕ� GD� EDQNDODUÕQ�
X]XQ� YDGHOL� NUHGL� YHUPH� LPNDQÕQÕ� J�oOHúWLUPHNWHGLU�� %DQNDODUÕQ� NUHGL�
VXQXPXQXQ� GD� D]DOPDVÕ� GROD\ÕVÕ\OD� NUL]� G|QHPOHULQGH� ELU� W�U� NÕVÕU� G|QJ��
\DúDQPDNWDGÕU�� 'ROD\ÕVÕ\OD� EDQNDFÕOÕN� VLVWHPLQGH� YHULOHQ� NUHGLOHULQ�� E�\�PH�
V�UHFLQLQ�NULWLN�XQVXUODUÕQGDQ�ELUL�ROGX÷X�RUWD\D�oÕNPDNWDGÕU��
�
$QDKWDU�.HOLPHOHU��.UHGLOHU��.UHGL�'DUDOPDVÕ��7�UN�%DQNDFÕOÕN�6LVWHPL�.UHGL�
3L\DVDVÕ��
�
�
�
�
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+LJK� HFRQRPLF� JURZWK� LV� WKH� ILQDO� WDUJHW� RI� WKH� HFRQRPLF� SROLFLHV��
7KLV�LV�SRVVLEOH�RQO\�ZLWK�WKH�WUDQVIRUPDWLRQ�RI�LGOH�UHVRXUFHV�WR�LQYHVWPHQWV�
WKURXJK� HIILFLHQW� ILQDQFLDO� PDUNHWV�� (FRQRPLF� UHFHVVLRQV� UHVXOWLQJ� IURP� WKH�
ILQDQFLDO�GLVWUHVV�KDYH�DOVR�FDXVHG�SUREOHPV�IRU�UHDO�VHFWRU��&UHGLW�FUXQFK�LV�
DW� WKH� FHQWHU� RI� WKH� GLVFXVVLRQV� DERXW� WKH� ILQDQFLDO� VHFWRU�� &RQVHTXHQWO\��
FUHGLW� FUXQFK� KDV� EHHQ� DUJXHG� DV� DQ� LPSRUWDQW� SUREOHP� SDUWLFXODUO\� LQ� WKH�
HFRQRPLF�UHFHVVLRQ�SHULRGV��

,Q� WKH� ILQDQFLDO� OLWHUDWXUH�� ,W� KDV� EHHQ� DSSHDULQJ� WKDW� WKH� VORZLQJ�
GRZQ� RI� WKH� EDQN� FUHGLWV� KDV� EHHQ� D� VLJQLILFDQW� PDFURHFRQRPLF� HIIHFWV���
7KHUHIRUH� WKH� GHWHUPLQDWLRQ� RI� WKH� UHDVRQV� RI� WKH� FUHGLW� FUXQFK� LV� YHU\�
LPSRUWDQW��2Q�WKH�RWKHU�KDQG��LQ�WKH�DERYH�PHQWLRQHG�OLWHUDWXUH�WKH��GHFUHDVH�
LQ�WKH�GHPDQG�IRU�FUHGLWV�KDV�DOVR�UHVXOWHG�LQ�WKH�VORZLQJ�GRZQ�RI�WKH�FUHGLWV��
,Q�WKLV�VWXG\�FUHGLW�FUXQFK�KDV�EHHQ�DQDO\]HG�LQ�GHWDLOV�ILUVW�LQ�WKH�IUDPHZRUN�
RI� WKHRUHWLFDO� OLWHUDWXUH�� $IWHUZDUGV�� LW� LV� HYDOXDWHG� DQDO\WLFDOO\� WKDW� HLWKHU�
FUHGLW� FUXQFK� KDV� EHHQ� UHDOL]HG� RU� QRW� LQ� 7XUNH\� HVSHFLDOO\� LQ� WKH� FULVLV�
SHULRG��E\� XVLQJ� WKH�VWDWLVWLFDO� LQGLFDWRUV�REWDLQHG� IURP� WKH�7XUNLVK�%DQNLQJ�
System’  data.�

7KH� REMHFW� RI� WKLV� WKHVLV� LV� WR� LQYHVWLJDWH� WKH� FUHGLW� FUXQFK�ZKLFK� LV�
GHILQHG�DV�D�VXGGHQ�GHFUHDVH�LQ�WKH�VXSSO\�RI�FUHGLWV�RU�DV�D�GHFUHDVH�LQ�WKH�
FUHGLWV�RIIHUHG�DW�DQ\�UDWH�RI�LQWHUHVW��7KH��PDLQ�FDXVHV�RI�FUHGLW�FUXQFK�KDV�
EHHQ� RUGHUHG� DV� IROORZV�� GHFOLQHV� LQ� EDQN� FDSLWDO�� WKH� UHVROXWLRQ� RI� IDLOHG�
GHSRVLWRU\� LQVWLWXWLRQV� ZLWKLQ� WKH� 6DYLQJV� 'HSRVLW� ,QVXUDQFH� )XQG��
DSSOLFDWLRQV�RI�VWULFW�UXOHV�E\�EDQN�VXSHUYLVLRQ�DXWKRULW\��QHZ�FUHGLW�VWDQGDUGV�
VHW� E\� EDQNHUV� DQG� � UHJXODWRU\� EXUGHQ�� &UHGLW� FUXQFK� KDV� EHHQ� GXH� WR� WKH�
GHFUHDVH� LQ� EDQN� FUHGLWV� RIIHULQJV� DQG� WKH� GHFUHDVH� LQ� WKH� GHPDQG� IRU�
FUHGLWV�� $FFRUGLQJ� WR� WKH� LQGLFDWRUV� REWDLQHG� IURP� WKH� 7XUNLVK� %DQNLQJ�
6\VWHP�GDWD��WKHUH�KDV�EHHQ�H[SHULHQFHG�FUHGLW�FUXQFK�DV�IDU�DV�WKH�7XUNLVK�
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FULVLV� SHULRGV� DUH� FRQFHUQHG�� +RZHYHU�� LW� KDV� EHHQ� FRQFOXGHG� WKDW� FUHGLW�
FUXQFK�ZDV�GHULYHG�IURP�ERWK�FUHGLW�VXSSO\�DQG�GHPDQG�VLGHV���

7KH� ILQDQFLQJ� RI� HFRQRPLF� DFWLYLW\� RU� WKH� UHODWLRQVKLS� EHWZHHQ� WKH��
FRUSRUDWH�VHFWRU�DQG�ILQDQFLDO�V\VWHP�KDV�SDUWLFXODUO\�EHHQ�RQ�WKH�DJHQGD�LQ�
the crisis period because in such periods corporate sector can’W�JHW�VXIILFLHQW�
FUHGLWV� DW� IDYRXUDEOH� � FRVW�� 7KHUHIRUH�� WKH� ILQDQFLQJ� SUREOHP� KDV� EHHQ� WKH�
PRVW�LPSRUWDQW�SUREOHP�LQ�WKRVH�SHULRGV��6XFK�SUREOHPV�KDV�EHHQ�DSSHDUHG�
PXFK�PRUH�LQ�FRXQWULHV�OLNH�7XUNH\�ZKHUH�WKHUH�KDV�EHHQ�QR�VRXQG�ILQDQFLDO�
VHFWRUV�� DQG� DOVR� ZKHUH� SXEOLF� VHFWRU� GHILFLW� SUREOHP� KDV� EHHQ� HIIHFWHG�
QHJDWLYHO\� WKH� ILQDQFLDO� VHFWRU�� ,Q� FULVLV� SHULRGV� ERWK� WKH� HFRQRPLF� JURZWK�
DQG�EDQN�FUHGLWV�DUH�JHWWLQJ�WR�GHFOLQH��,Q�7XUNH\��EDQNV�SUHIHU�WR�EH�OLTXLG�LQ�
SHULRGV�RI�KLJK�XQFHUWDLQWLHV�DQG�DOVR�FULVLV��,Q�VXFK�SHULRGV��QRQ�SHUIRUPLQJ�
ORDQV� DUH� JHWWLQJ� HQODUJH� DQG� EDQNV� DFW�PRUH� SUXGHQWO\� WRZDUGV� FRUSRUDWH�
sectore due to the bankruptcy risk. The decrease in deposits’ maturity has 

PDGH� LW�GLIILFXOW� WR�JLYH� WKH�RSSRUWXQLWLHV�RI� ORQJ�WHUP�EDQN�FUHGLWV��%HFDXVH�
RI� WKH�VORZLQJ�GRZQ�RI�FUHGLW�VXSSO\��D�YLFLRXV�FLUFOH� LV�H[SHULHQFHG� LQ�FULVLV�
SHULRG��$FFRUGLQJO\�� LW�KDV�EHHQ�DSSHDUHG�WKDW�WKH�EDQN�FUHGLWV�LV�RQH�RI�WKH�
PRVW�LPSRUWDQW�FRPSRQHQW�RI�HFRQRPLF�JURZWK���

�
.H\ZRUGV��&UHGLW��&UHGLW�&UXQFK��7XUNLVK�%DQNLQJ�&UHGLW�6\VWHP��
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*HOLúPLú� YH� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� VD÷OÕNOÕ� YH� YHULPOL�
oDOÕúDQ�NXUXPODUGDQ�ROXúDQ�ELU�ILQDQVDO�\DSÕ��LVWLNUDUOÕ�NDONÕQPD�YH�JHOLúPHQLQ�
HQ� |QHPOL� NRúXOODUGDQ� ELULVLGLU�� %X� \DSÕQÕQ� ROXúWXUXODPDPDVÕ�� WDVDUUXIODUÕQ�
X\JXQ�PDOL\HWOH�YH�HWNLQ�ELoLPGH�NXOODQÕODELOPHVLQL�|QOH\HUHN��NÕVD�YDGHOL�YH�
VSHN�ODWLI� DPDoODU� WDúÕ\DQ� HNRQRPLN� IDDOL\HWOHUH� ]HPLQ� KD]ÕUOD\DUDN��PDNUR�
HNRQRPLN�LVWLNUDUVÕ]OÕ÷D�\RO�DoDFDNWÕU��

)LQDQVDO� oDUSÕNOÕNODU�� ILQDQVDO� YH� UHHO� VHNW|UGH� \DúDQDQ� FLGGL�
EXQDOÕPODU� VLVWHPLN� NUL]OHUL� J�QGHPH� JHWLUPLúWLU�� )LQDQVDO� LúOHP� KDFPLQGHNL�
E�\�PH� YH� DUWDQ� VHUPD\H� SL\DVDODUÕ� HQWHJUDV\RQODUÕ� ILQDQVDO� NXUXPODUÕ�
ELUELUOHULQH�GDKD�ED÷ÕPOÕ�NÕOPDNWD�YH�VLVWHPLN�ULVN � �VRUXQXQX�GD�EHUDEHULQGH�
JHWLUPHNWHGLU��0DOL�LVWLNUDUÕQ�HWNLQ�ND\QDN�GD÷ÕOÕPÕ�YH�GDKD�KÕ]OÕ�ELU�HNRQRPLN�
E�\�PH�LoLQ�X\JXQ�ELU�RUWDP�ROXúWXUGX÷XQX�RUWD\D�NR\DQ�ELUoRN�NDQÕW�YDUGÕU��
6RQ� \ÕOODUGD� ILQDQV� OLWHUDW�U�QGH� EX� NRQX\OD� LOJLOL� WDUWÕúPDODU� JLWWLNoH�
DUWPDNWDGÕU�� � %X� WDUWÕúPDODUÕQ� PHUNH]LQL�� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ�
³NUHGL� GDUDOPDVÕ´� ROXúWXUPDNWDGÕU�� 'ROD\ÕVÕ\OD�� NUHGL� GDUDOPDVÕQÕQ� |]HOOLNOH�
HNRQRPLN�UHVHV\RQ�G|QHPOHULQGH�|QHPOL�ELU�SUREOHP�ROGX÷X�YXUJXODQPÕúWÕU��

%DQNDODUÕQ�NUHGL�SROLWLNDODUÕ�]DPDQ�LoLQGH�HNRQRPLN�NRQMRQNW�UH�ED÷OÕ�
RODUDN� GH÷LúPHNWHGLU�� 'ROD\ÕVÕ\OD�� NUHGL� VXQXPXQGDNL� \DYDúODPDQÕQ�
QHGHQLQLQ� DUDúWÕUÕOPDVÕ� ROGXNoD� |QHPOLGLU�� <DYDúODPD�� |]� ND\QDN� NÕWOÕ÷Õ�
VRQXFX� EDQNDODUÕQ� ERUo� YHUPH� NDSDVLWHVLQLQ� G�úPHVL� LOH� ELUOLNWH� |G�Qo�
YHUHQOHULQ�ELODQoR�YD]L\HWOHULQLQ�]D\ÕI�GXUXPXQX�GD�LoHUHQ�WDlep faktörlerinden 

ND\QDNODQPDNWDGÕU�� 6\URQ� �������� NUHGL� GDUDOPDVÕQÕQ� VHUPD\H� GDUDOPDVÕ  �
�FDSLWDO�FUXQFK��RODUDN�GD�DGODQGÕUÕODELOHFH÷L�NRQXVXQGD�ELUoRN�RUWDN�J|U�ú�Q�
YDUOÕ÷ÕQGDQ�EDKVHWPHNWHGLU���
������������������������������ ����������������������� �����
��������� ��� ��� ��� � ���
� � ��� � �  � �!� �
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.UHGLOHUGHNL� \DYDúODPD� ED÷ODPÕQGD�� EDQND� ELODQoRODUÕQGD� J|Uülen 

N|W�OHúPHQLQ� HNRQRPLN� IDDOL\HWOHUL� GXUJXQODúWÕUPDVÕ� JLEL� SRWDQVL\HO� HWNLOHUL�
V|]� NRQXVXGXU�� 3DUDVDO� JHQLúOHPHQLQ� \DYDúODPDVÕQD�� EDQND� NUHGLOHULQGHNL�
D]DOPD� QHGHQ� ROPDNWDGÕU�� %X� D]DOÕú� JHQHOOLNOH� |]HO� VHNW|U� ERUoOXODUÕQ��
ERUoODUÕQÕQ� \�NVHN� VHYL\HOHUH� XODúPDVÕ� LOH� JLWWLNoH� N|W�OHúHQ� GXUXPODUÕ�
VRQXFX�NUHGL� WDOHSOHULQGH�J|U�OHQ�SHUL\RGLN�ELU�G�ú�úWHQ�ND\QDNODQPDNWDGÕU��
gWH� \DQGDQ� EDQNDODUÕQ� |]HOOLNOH� NUL]� G|QHPOHULQGH�� NUHGL� NXOODQGÕUPDN�
DoÕVÕQGDQ� GDKD� D]� LVWHNOL� ROGXNODUÕ� DoÕNWÕU�� %DQNDODUÕQ� NUHGL� VXQXPODUÕQÕQ�
\DYDúODPDVÕQGD�� EDQNDODUÕQ� YDUOÕN� NDOLWHVLQLQ� N|W�OHúPHVL� YH� GDKD� NDWÕ�
VHUPD\H�VWDQGDUWODUÕ�QHGHQ�RODUDN�J|VWHULOHELOLU��.UHGL�DU]ÕQGDNL�EX�G�úPHQLQ�
özellikle ekonomik faaliyetleri zora sokabilecek derecede ciddi boyutlara 

XODúDELOHFH÷L�LIDGH�HGLOPHNWHGLU���
)LQDQVDO�VLVWHPGHNL�oDUSÕNOÕNODU�FHYDSODQPDVÕ�JHUHNHQ�ELUoRN�VRUX\X�

J�QGHPH�JHWLUPLúWLU��
� )LQDQVDO�OLEHUDOL]DV\RQ�LOH�EDQNDODUÕQ�URO��QDVÕO�GH÷LúPLúWLU"�
� %DQND�NUHGLOHUL\OH�LNDPH�HGLOHELOHFHN�GL÷HU�ILQDQVPDQ�ND\QDNODUÕQÕQ�

PLNWDUÕ�QH�NDGDUGÕU"�
� %DQND�NUHGLOHULQGHNL�\DYDúODPD��HNRQRPLN�IDDOL\HWOHU�DoÕVÕQGDQ�QDVÕO�

ELU�ULVN�XQVXUX�ROXúWXUPDNWDGÕU"�
� %DQND�NUHGLOHULQGHNL�GHYUHVHO�KDUHNHWOHUH�FHYDS�YHUHELOHFHN�X\JXQ�

SDUD�SROLWLNDODUÕ�QHOHU�ROPDOÕGÕU"�
JLEL� VRUXODUD� \DQÕW� YHULOPHVL� NUHGL� DU]� YH� WDOHS� FHSKHVLQH� ELU� EDNÕú� DoÕVÕ�
JHWLUPHVL�EDNÕPÕQGDQ�|QHPOLGLU���

)LQDQVDO� OLEHUDOL]DV\RQ� LOH� JHWLULOHQ� \HQLOLNOHUH� UD÷PHQ� EDQNDODU� |]HO�
KDUFDPDODUÕQ� YH� \DWÕUÕPODUÕQ� ILQDQVPDQÕQGD� KDOD� |QHPLQL� NRUXPDNWDGÕU� YH�
EXQD� \|QHOLN� RODUDN� KHP� DPSLULN� KHP� GH� WHRULN� ELUWDNÕP� GHOLOOHU�
VXQXOPDNWDGÕU���

7H]LQ� LNLQFL� E|O�P�QGH�� EDQNDFÕOÕ÷ÕQ� ILQDQVDO� VLVWHPGHNL� URO�� YH�
|QHPL�EHOLUWLOHUHN��EDQNDODUÕQ� ILQDQVDO�VLVWHPGH�\�NOHQGLNOHUL�DUDFÕOÕN� URO�Q�Q�
|QHPLQH� GH÷LQLOPLúWLU�� ho�QF�� E|O�PGH�� HNRQRPL� OLWHUDW�U�QGHNL� NUHGL�
GDUDOPDVÕ�WDUWÕúPDODUÕQD�GH÷LQLOPLúWLU��.UHGL�GDUDOPDVÕQÕQ�|]HOOLNOH�EDQNDFÕOÕN�
UHIRUPODUÕ� YH� SDUD� SROLWLNDVÕ� DoÕVÕQGDQ� HWNLOHUL� LOH� EDQNDODUÕQ� |G�Qo�
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YHUPHOHULQGHNL� \DYDúODPDQÕQ� |QHPOL� PDNUR� HNRQRPLN� HWNLOHUL� WDUWÕúÕOPÕúWÕU��
'|UG�QF�� E|O�P�� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� NUHGL\H� LOLúNLQ� \DSÕVÕ� YH�
SROLWLNDVÕQÕQ� GH÷HUOHQGLULOGL÷L� NUHGL� DU]� FHSKHVL� LOH� NUHGL� WDOHS� FHSKHVL�
E|O�POHULQGHQ�ROXúPDNWDGÕU��6|]�NRQXVX�E|O�PGH�7�UN�EDQNDFÕOÕN�VLVWHPLQH�
LOLúNLQ� GH÷HUOHQGLUPHOHU� ���������� G|QHPOHUL� DUDVÕQGD� �o� D\OÕN� YHULOHU�
NXOODQÕODUDN�\DSÕOPÕúWÕU��.UHGL� WDOHS� FHSKHVLQGHNL� UHHO� VHNW|UH� LOLúNLQ� WHVSLWOHU�
LVH� ���������� G|QHPLQGH� IDDOL\HW� J|VWHUHQ� LPDODW� VDQD\LL� ILUPDODUÕQÕ�
NDSVD\DQ�JHQHO�ELU�GH÷HUOHQGLUPHGHQ�ROXúPDNWDGÕU��gQHPOL�PDNUR�HNRQRPLN�
J|VWHUJHOHULQLQ� GH� VXQXOGX÷X� EX� E|O�PGH� ED]Õ� PDNUR� Eüyüklükler ile kredi 

E�\�NO�NOHUL� DUDVÕQGDNL� LOLúNL�RUWD\D�NRQXOPXúWXU��g]HOOLNOH� NUHGL�DU]�YH� WDOHS�
FHSKHVLQLQ� ELUDUDGD� LúOHQGL÷L� EX� E|O�PGH� NUL]� G|QHPOHULQGH� 7�UNL\H¶GH� ELU�
NUHGL�GDUDOPDVÕ�\DúDQPÕú�PÕGÕU�VRUXVXQD�FHYDS�YHULOPH\H�oDOÕúÕOPÕúWÕU��

1LKDL� RODUDN�� SDUDVDO� DNWDUÕP� PHNDQL]PDODUÕQGDQ� RODQ� NUHGL� NDQDOÕ�
PHNDQL]PDVÕQÕQ� HNRQRPLN� YH� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕQGD� �VWOHQGL÷L�
VRQ� GHUHFH� |QHPOL� UROH� GLNNDW� oHNLOHUHN�� EDQND� NUHGLOHULQGHNL� GDUDOPDQÕQ�
HNRQRPLN� HWNLOHUL� YH� NUL]OHUGHNL� JHOLúLPL� GH÷HUOHQGLULOHUHN� JHQHO� ELU� VRQXFD�
XODúÕOPÕúWÕU��
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�����)LQDQVDO�6LVWHPLQ�øúOH\LúL�YH�%DQNDODUÕQ�%X�6LVWHP�øoHULVLQGHNL�<HUL�
%LU� HNRQRPLGH� PDOL� VLVWHP�� SL\DVDODU�� NXUXPODU�� DUDFÕODU� LOH� \DVDO�

DOW\DSÕGDQ� ROXúPDNWD� YH� IRQ� ID]ODVÕ� RODQ� LNWLVDGL� ELULPOHUOH� IRQ� LKWL\DFÕ� RODQ�
LNWLVDGL�ELULPOHUL� NDUúÕ� NDUúÕ\D�JHWLUPHNWHGLU��0DOL�VLVWHPLQ�JHUoHNOHúWLUGL÷L�EX�
IRQ� DNWDUÕP� LúOHYL� LOH� WDVDUUXIODU� \DWÕUÕPD� NDQDOL]H� HGLOPHNWH� YH� E|\OHOLNOH�
sermaye stoku büyümektedir. Mali sLVWHPL� WDVDUUXIODUÕQ�DNWDUÕOPD�ELoLPLQGHQ�
KDUHNHWOH�� NUHGL� SL\DVDVÕ� �GROD\OÕ� ILQDQVPDQ�� YH� PHQNXO� NÕ\PHW� SL\DVDVÕ�
�GR÷UXGDQ� ILQDQVPDQ�� RODUDN� VÕQÕIODQGÕUPDN� P�PN�QG�U�� 'ROD\OÕ�
ILQDQVPDQGD�� IRQ� VXQDQODU� EHOOL� ELU� JHWLUL� NDUúÕOÕ÷ÕQGD� HOOHULQGHNL� IRQODUÕ� ELU�
PDOL�DUDFÕ�NXUXOXúD��EDQND��YHUPHNWH�YH�IRQ� LKWL\DFÕ�RODQ�NHVLPOHUH�GD÷ÕOÕPÕ�
DUDFÕ� NXUXOXúXQ� GH÷HUOHQGLUPHOHULQH� GD\DOÕ� RODUDN� JHUoHNOHúPHNWHGLU� �6DN��
g]DWD\� YH� g]W�UN�� ������� 'R÷UXGDQ� ILQDQVPDQ� V|]� NRQXVX� ROGX÷XQGD� LVH��
IRQ� LKWL\DFÕ� RODQODU�� EX� LKWL\DoODUÕQÕ� LIDGH� HGHQ� ELU� EHOJH� �PHQNXO� NÕ\PHW��
NDUúÕOÕ÷ÕQGD�GR÷UXGDQ�IRQ�VXQDQODUGDQ�ND\QDN�VD÷ODPDNWDGÕUODU��

7DVDUUXI� VDKLSOHULQH� �KDQHKDONODUÕQÕQ� \DQÕVÕUD� ED]Õ� úLUNHWOHU�� ³IRQ�
ID]ODVÕ� RODQ� JUXS´� GHUVHN�� úLUNHWOHU� YH� NDPX� NHVLPL� JUXEXQX� GD�� ³IRQ� DoÕ÷Õ�
RODQ� JUXS´� RODUDN� DGODQGÕUPDN� P�PN�QG�U�� %X� oHUoHYH� LoLQGH� IRQ� ID]ODVÕ�
RODQODUGDQ� IRQ� DoÕ÷Õ� RODQODUD� GR÷UX� EHOOL� NRúXOODUGD� ELU� IRQ� WUDQVIHUL�
JHUoHNOHúPHNWHGLU�� )RQ� ID]ODVÕ� RODQODU� IRQODUÕQÕ� |G�Qo�YHUGLNOHULQGH� IDL]� JLEL�
ELU� JHWLUL� LVWH\HFHNOHUGLU�� )RQ� DoÕ÷Õ� RODQODUÕQ� LVH�� ERUoODQGÕNODUÕ� IRQD� NDUúÕOÕN��
IDL]�|GHPH\H�UD]Õ�ROPDODUÕ�EHNOHQHFHNWLU���

'R÷UXGDQ�IRQ�DNWDUÕPÕ�PHNDQL]PDVÕQGD��KHUKDQJL�ELU�DUDFÕ�ROPDGDQ�
IRQ�WDOHS�HGHQOHU��IRQ�ID]ODVÕ�RODQODUGDQ�ERUoODQDUDN�YH\D�VHUPD\H\H�NDWÕOÕP�
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VD÷OD\DUDN�ND\QDN�WHPLQ�HWPHNWHGLUOHU��%|\OH�ELU�PHNDQL]PDQÕQ�oDOÕúPDVÕ�LNL�
WDUDIÕQ� ELUELUL� KDNNÕQGD� ELOJL� VDKLEL� ROPDODUÕQÕ� YH� NDUúÕOÕNOÕ� J�YHQL�
JHUHNWLUPHNWHGLU��'ROD\ÕVÕ\OD�NDUPDúÕN�ELU�HNRQRPLGH�GR÷UXGDQ� IRQ�DNWDUÕPÕ�
oRN�VÕQÕUOÕGÕU��=DPDQ�LoLQGH�JHOLúHQ�PDOL�DUDFÕOÕN�VLVWHPL�LNL�úHNLOGH�NDUúÕPÕ]D�
oÕNPDNWDGÕU��øONLQGH��\DWÕUÕP�EDQNDODUÕ L �DUDFÕOÕN� LúOHYLQL��VWOHQHUHN�IRQ�LVWH\HQ�
úLUNHWOHULQ� PDOL� HQVWU�PDQODUÕQÕ� WDVDUUXIoXODUD� \|QOHQGLUPHOHUL� V|]� NRQXVX�
ROPDNWDGÕU�� <DWÕUÕP� EDQNDODUÕQÕQ� IRQNVL\RQX� G�]� DUDFÕOÕN� ROXS� EX� KL]PHWOHU�
NDUúÕOÕ÷Õ� ELU� NRPLV\RQ� HOGH� HWPHNWHGLUOHU�� 5LVNL� DOÕQDQ� WDVDUUXI� VDKLELQLQ�
PXKDWDEÕ�\DWÕUÕP�EDQNDVÕ�GH÷LO��IRQX�NXOODQDQ�úLUNHWWLU��<DWÕUÕP�EDQNDFÕOÕ÷ÕQÕQ�
RPXUJDVÕQÕ� ROXúWXUGX÷X� EX� DUDFÕOÕN� PHNDQL]PDVÕQD� ³GROD\VÕ]� PDOL� DUDFÕOÕN´�
GHQPHNWHGLU�� 7LFDUL� EDQNDFÕOÕ÷ÕQ� JHUoHNOHúWLUGL÷L� DOWHUQDWLI� DUDFÕOÕN� VLVWHPL�
³GROD\OÕ� PDOL� DUDFÕOÕN´� ROPDNWDGÕU�� 7LFDUL� EDQNDFÕOÕNWD�� WDVDUUXI� VDKLSOHUL�
ELULNLPOHULQL� PHYGXDW� RODUDN� WLFDUL� EDQNDODUD� \DWÕUÕUODU�� WLFDUL� EDQNDODU� GD�
WRSODGÕNODUÕ� PHYGXDWÕ� –� UH]HUY� D\ÕUGÕNWDQ� VRQUD�� NUHGL� RODUDN� IRQ� LKWL\DFÕ�
RODQODUD� NXOODQGÕUÕUODU�� %DQND� IRQ� DNWDUÕPÕQGD�� ELU� W�U� PDOL� HQVWU�PDQ� RODQ�
PHYGXDWÕ�EDúND�ELU�HQVWU�PDQ�RODQ�NUHGL\H�G|Q�úW�U�U��

7LFDUL� EDQNDFÕOÕ÷D�NRQX�RODQ�PDOL� LúOHPOHU�GROD\OÕ� ILQDQVPDQ��\DWÕUÕP�
EDQNDFÕOÕ÷ÕQD� NRQX� RODQ� LúOHPOHU� LVH� GR÷UXGDQ� ILQDQVPDQ� RODUDN� LIDGH�
HGLOPHNWHGLU��

7$%/2������0$/ø�3ø<$6$/$5,1�6,1,)/$1',5,/0$6,�
� .ÕVD�9DGH� 8]XQ�9DGH�

'ROD\OÕ� 0DOL� $UDFÕOÕN��7LFDUL�%DQNDODU�� .UHGL�3L\DVDVÕ� .UHGL�3L\DVDVÕ�
'ROD\VÕ]� 0DOL� $UDFÕOÕN�
�<DWÕUÕP�%DQNDODUÕ�� 3DUD�3L\DVDVÕ� 6HUPD\H�3L\DVDVÕ�

.D\QDN��$\GR÷DQ�.�UúDW��8]PDQ�<DUGÕPFÕOÕ÷Õ�'HUV�1RWODUÕ��������

%DQNDODU� YH� GL÷HU� PDOL� NXUXPODU� WDVDUUXIODUÕQ� �UHWNHQ� \DWÕUÕPODUD�
DNWDUÕOPDVÕQD� DUDFÕOÕN� HWPHNWHGLUOHU�� %DQNDODU� YH� PDOL� NXUXPODUÕQ� DVOL�
fonksiyonu budur. Fakat Türkiye gibi enflasyonun yüksek oOGX÷X� �ONHOHUGH�
EDQNDODU� YH� GL÷HU� PDOL� NXUXPODU� EX� DVOL� IRQNVL\RQODUÕQÕ� PLQLPL]H� HGHUHN�
������������������������������ ������������������MB;N��� ( � ( � � �!�!����� ��� (  4� � � � ��# � "!� #����!( ��$�� , �!��� � # � �O6�-���� � � ��� �� &� � � � �
# � "�� #���������(4��� �!'�� �!� (P�
?!� � ����( � ��� ���5����:�� �����������#������
� ��� � �Q#���� ( � ( � #���" � ���� <� /�� � � �+� � � � � � � � �
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WDPDPHQ� \�NVHN� IDL]� YH� \�NVHN� HQIODV\RQ� RUWDPÕQGDQ� ID\GDODQPD\Õ� WHUFLK�
HWPHNWHGLUOHU��7RSODGÕNODUÕ�PHYGXDWODUÕ�ULVN�XQVXUX�WDúÕ\DQ�IDNDW�X]XQ�YDGHGH�
ekonomik büyümeye rHHO� NDWNÕVÕ� RODFDN� NUHGLOHUH� DNWDUPDN� \HULQH�� \�NVHN�
IDL]� JHWLULVL� RODQ�GHYOHW� WDKYLOL� YH� ERQR�JLEL� ILQDQVDO�DUDoODUD� \DWÕUPD\Õ� WHUFLK�
etmektedirler. Bankalar özelllikle bu dönemlerde devlet tahvili, bonolardan 

IDL]�JHOLUL�HOGH�HWPHNWHGLUOHU��
)LQDQVDO� SL\DVDODU� J�YHQLOLUOLN� HVDVÕQD� J|UH� oDOÕúPDNWDGÕU�� 6|]�

NRQXVX�SL\DVDODUGDNL�ELU�J�YHQ�HNVLNOL÷L�E�W�Q�WDVDUUXI�VDKLSOHULQLQ�SDUDODUÕQÕ�
ELUGHQ� oHNPHVLQH� YH� EX� SL\DVDQÕQ� o|NPHVLQH� QHGHQ� RODELOLU��'ROD\ÕVÕ\OD� EX�
SL\DVDODUGD� J�YHQLOLUOL÷LQ� VD÷ODQPDVÕQGD� GHYOHWLQ� Htkin denetleme görevini 

NXVXUVX]�ELU� úHNLOGH�\HULQH�JHWLUPHVL� úDUWWÕU��$UG�DUGD� ILQDQVDO� YH�EDQNDFÕOÕN�
NUL]OHUL� \DúD\DQ� 7�UNL\H¶GH� EX� SL\DVDODUGD� HWNLQ� GHQHWOHPH� J|UHYLQLQ�
\DSÕOGÕ÷Õ� V|\OHQHPH]�� 'ROD\ÕVÕ\OD� J�YHQLOLUOLN� WDVDUUXIODUD� GHYOHW� WDUDIÕQGDQ���
�����JHUL�|GHPH�JDUDQWLVL�YHULOHUHN�NÕVPHQ�VD÷ODQDELOPHNWHGLU��%X�JDUDQWL\H�
UD÷PHQ�EX�SL\DVDODUGDNL�oDUSÕNOÕ÷ÕQ�YH�NÕUÕOJDQOÕ÷ÕQ�E�\�NO�÷��VHEHEL\OH�EHOOL�
DUDOÕNODUOD� ILQDQVDO�NUL]OHU�\DúDQPDNWDGÕU��%DQNDODUÕQ�YH�GL÷HU�PDOL�NXUXOXúODU�
ile Türkiye gerçekleri döUG�QF�� E|O�PGH� YHULOHFH÷L� LoLQ� EXUDGD� GDKD� ID]OD�
EDKVHGLOPH\HFHNWLU��

3L\DVDGD� J�YHQLOLUOL÷LQ� WHVLVLQGH� HVDV� RODUDN�� NDQXQL� DOW\DSÕQÕQ� GD�
GHQHWOHPH� NDGDU� YXUJXODQPDVÕ� JHUHNPHNWHGLU�� *�YHQLOLUOLN� |QFHOLNOH� VD÷OÕNOÕ�
ELU� NDQXQL� DOW\DSÕ�� ROXPOX� PDNUR� HNRQRPLN� GXUXP� YH� HQ� VRQXQGD� HQ� HWNLQ�
GHQHWOHPH�PHNDQL]PDVÕ�LOH�WHVLV�HGLOPHNWHGLU��

Sonuç olarak finansal piyasalar, ekonomik büyüme için gerekli ve 

VRQ�GHUHFH�|QHPOL�RODQ�IRQ�DNÕPÕQÕQ�VD÷ODQGÕ÷Õ�SL\DVDODUGÕU��%X�SL\DVDODUGD�
HOOHULQGH� IRQ� ID]ODVÕ� RODQODU� EX� IRQ� ID]ODVÕQÕ� \D� ILQDQVDO� DUDFÕODU� �EDQND��
VLJRUWD� úLUNHWOHUL� \D� GD� HPHNOL� IRQODUÕ�� NDQDOÕ\OD� \D� GD� GR÷UXGDQ� ILQDQVDO�
SL\DVDODU� NDQDOÕ\OD� HNRQRPLN� IDDOL\HWOHULQL� V�UG�UPHN� LoLQ� IRQ� LKWL\DFÕ�
LoHULVLQGH� RODQ� NLúL� \D� GD� NXUXPODUD� DNWDUPDNWDGÕUODU�� )LQDQVDO� SL\DVDODU�
�UHWNHQ� \DWÕUÕP� RODQDNODUÕQD� VDKLS� ROPD\DQ� LQVDQODUGDQ�� V|]� NRQXVX�
RODQDNODUD� VDKLS� RODQ� LQVDQODUD� IRQ� DNÕPÕQÕ� VD÷OD\DUDN� HNRQRPL� JHQHOLQGH�
GDKD� \�NVHN� ELU� �UHWLP� YH� YHULPOLOL÷H� NDWNÕGD� EXOXQXUODU�� %X� DoÕGDQ�
üstlendikleri görev son derece önemlidir. �



� ��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
ùHNLO������)LQDQVDO�6LVWHP�$UDFÕOÕ÷Õ\OD�)RQODUÕQ�$NÕú�ùHPDVÕ� �

.D\QDN��0LVKNLQ���������

ùHNLO� ���¶GH� J|U�OG�÷�� YH�GDKD� |QFHGH� LIDGH�HGLOGL÷L� �]HUH� ILQDQVDO�
SL\DVDODU�� IRQODUÕQ� HO� GH÷LúWLUGL÷L�� IRQ� ID]ODVÕ� RODQODUGDQ� IRQ� LKWL\DFÕ� RODQODUD�
WUDQVIHU�HGLOGL÷L�SL\DVDODUGÕU��)RQ�ID]ODVÕ�RODQODU�HOOHULQGHNL� ID]OD�IRQODUÕ�GDKD�
L\L� GH÷HUOHQGLUHFHNOHUL� DOWHUQDWLI� ELU� NXOODQÕP� DODQÕ� ROPDGÕ÷ÕQGDQ�� EX� IRQODUÕ�
GDKD� HWNLQ� GH÷HUOHQGLUHUHN� HNRQRPLN� E�\�PH\H� NDWNÕ� VD÷OD\DFD÷Õ�
NXOODQÕPODUD�DNWDUPDNWDGÕUODU�� )LQDQVDO� SL\DVDODUÕQ� ROPDGÕ÷Õ� YH�HOOHULQGH� IRQ�
ID]ODVÕ�RODQ�HNRQRPLN�ELULPOHULQ� WHN� WHN�SL\DVDGD� IRQ� LKWL\DFÕ�RODQODUD�|G�Qo�
YHUGL÷L� G�ú�Q�OG�÷�QGH� NDUúÕPÕ]D� LúOHP� PDOL\HWLQLQ a � \�NVHNOL÷LQGHQ� GROD\Õ�
LPNDQVÕ]�RODQ�ELU�GXUXP�RUWD\D�oÕNDFDNWÕU��)LQDQVDO�NXUXPODU�IRQODUÕQ��UHWNHQ�
������������������������������ ������������������c+d /�� ���e� ��� � # � � �  , � �����
�����<� /�� ��� � � �N6 � � ' � �
� � /�� � � � � � � � � �@0���� E
�!�����@"���� �B) � �
� � ���O%�� ��� �!�4� �!��( � � ������R!� � � � 2Sd /�� ���Z� �!� � # � � �� ������� � ? ,S, �
��� ����(�%!� ���f) � R�%�� '&) � � ��� �f� ��� � # � �O� �
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\DWÕUÕPODUD� DNWDUÕOPDVÕQD� DUDFÕOÕN� IDDOL\HWOHULQL� X]PDQ� RODUDN� \HULQH�
getirdiklerinden ve ölçek ekonomilerinden

\ � ID\GDODQGÕNODUÕQGDQ� LúOHP�
PDOL\HWLQL�PDNXO�ELU�VHYL\H\H�G�ú�UHELOPHNWHGLUOHU��øúOHP�PDOL\HWL�KHUKDQJL�ELU�
LúOHPL� JHUoHNOHúWLUPHN� LoLQ� KDUFDQDQ� ]DPDQ� YH� SDUDGÕU�� )LQDQVDO� SL\DVDODU�
RUJDQL]H�YH�NXUXPVDOODúPÕú�ELU�\DSÕ\Õ�WHPVLO�HWPHNWHGLU���0LVKNLQ���������

����� %DQNDODUÕQ� )DDOL\HWOHUL� YH� )LQDQVPDQ� 3ROLWLNDODUÕ� $oÕVÕQGDQ�
'H÷HUOHQGLULOPHVL y �

øNWLVDGL� VLVWHPOHU� LoLQGH� IRQ� DU]� WDOHELQLQ� NDUúÕODúPDVÕQÕ� VD÷OD\DQ�
DNWDUÕP� PHNDQL]PDVÕQÕQ� HQ� WHPHO� XQVXUXQX� EDQNDFÕOÕN� VLVWHPLQLQ�
ROXúWXUGX÷XQX� V|\OHPHN� P�PN�QG�U�� %X� NÕVÕPGD� EDQNDODUÕQ� IDDOL\HWOHUL� YH�
ILQDQVPDQ�SROLWLNDODUÕ�DoÕVÕQGDQ�GH÷HUOHQGLULOPHVL�\DSÕOPDNWDGÕU��

�������$NWLI�YH�3DVLI�<|QHWLPL�
%DQNDODU� ND]DQoODUÕQÕ� GDKD� ID]OD� DUWWÕUPDN� LoLQ� GDKD� ID]OD� NUHGL�

YHUPHN�� GDKD� ID]OD� \DWÕUÕP� \DSPDN�� EXQXQ� LoLQ� GH� GDKD� ID]OD� IRQD� VDKLS�
ROPDN� ]RUXQGDGÕU�� 'ROD\ÕVÕ\OD� SDUD� RWRULWHOHULQLQ� DODFDNODUÕ� NDUDUODUD� J|UH�
hareket eden ticari bankalar için kaUOÕOÕ÷Õ� YH� ND]DQFÕ� DUWWÕUPDQÕQ� ELU� \ROX� GD�
GDKD�HWNLQ�ELU�SDVLI�\|QHWLPL�X\JXODPDN��ELU�GL÷HU�\ROX� LVH�DNWLI�\|QHWLPOHULQL�
L\LOHúWLUPHNWLU���

%DQNDODUÕQ� WHPHOGH� IDDOL\HW� YH� ILQDQVPDQ� SROLWLNDODUÕ� DNWLI� SDVLI�
\|QHWLPLQGHQ� JHoPHNWHGLU�� %LU� EDQNDQÕQ� NDUÕQÕ� RSWLPL]H� HWPHN� DPDFÕ\OD��
likidite ve emniyetini de gözönünde bulundurarak, bilançosunun aktifini ve 

SDVLILQL�G�]HQOHPHVL�YH�GH÷LúWLUPHVL��DNWLI�SDVLI�\|QHWLPLQLQ�X]PDQODUFD�NDEXO�
J|UP�ú�WDQÕPODUÕ�DUDVÕQGDGÕU��$NWLI�YH�SDVLI�NDOHPOHULQ�NDUúÕOÕNOÕ�HWNLOHúLPOHUL��
LoLQGH� EXOXQGXNODUÕ� SL\DVD� NRúXOODUÕ� LOH� ELUOLNWH� J|]|Q�QH� DOÕQGÕ÷ÕQGD� EDQND�
VWUDWHMLOHULQH�X\JXQ� DNWLI� YH�SDVLI� NRPSR]LV\RQXQXQ�EHOLUOHQPHVL� VRQ�GHUHFH�
|QHPOLGLU��%X� oHUoHYHGH�X\JXODQDQ�SROLWLNDODUÕQ��QHW� IDL]�JHOLULQLQ�DUWWÕUÕOPDVÕ�
LOH� LVWLNUDUÕQ� NRUXQPDVÕ�� IDL]� GÕúÕ� JHOLUOHULQ� NRQWURO��� NUHGLOHULQ� NDOLWHVLQLQ�
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NRUXQPDVÕ�� OLNLGLWH�LKWL\DFÕQÕQ�NDUúÕODQPDVÕ��VHUPD\H�\HWHUOLOL÷LQLQ�VD÷ODQPDVÕ�
YH�YHUJL�\�N�Q�Q�D]DOWÕOPDVÕ�NRQXODUÕ��]HULQH�RGDNODQPDOÕGÕU��

%LU� EDQNDQÕQ� NDUúÕODúDFD÷Õ� HQ� E�\�N� ULVN�� DNWLIOHULQ� GH÷HU�
ND\EHWPHVL\OH�|]�ND\QDNODUÕQ�D]DOPDVÕ��VHUPD\H�\DSÕVÕQÕQ�]D\ÕIODPDVÕ\OD�GD�
SL\DVDGDNL� J�YHQLOLUOL÷LQ� D]DOPDVÕ� GROD\ÕVÕ\OD� E�\�PHVLQLQ�
VÕQÕUODQGÕUÕOPDVÕGÕU�� <DEDQFÕ� ND\QDNODUÕQ� EDQND� ND\QDNODUÕ� DUDVÕQGD� E�\�N�
\HU� WXWPDVÕ� EDúOÕ� EDúÕQD� ELU� ULVN� ND\QD÷ÕGÕU�� %DQND� EX� ND\QDNODUÕQ� ELUGHQ�
oHNLOPHVL� VRQXFX� E�\�N� ELU� ILQDQVPDQ� EXQDOÕPÕQD� G�úHELOLU�� %�W�Q� EXQODUÕQ�
VRQXFXQGD�� oHúLWOL� ULVN� XQVXUODUÕQÕQ� EXOXQPDVÕ�� |Oo�OPHVL� YH� NRQWURO���
EDQNDQÕQ�IDDOL\HWOHULQL�VD÷OÕNOÕ�ELU�úHNLOGH�\�U�WPHVL�LoLQ�JHUHNOLGLU��

Sonuç olDUDN�� EDQNDODU� HQ� \�NVHN� NDUÕ� HOGH� HWPHN� LoLQ� YDUOÕN� YH�
\�N�PO�O�N� \|QHWLPL� \DSPDNWD�� EXQX� \DSDUNHQ� GH� WHPHOGH� G|UW� úH\� J|]�
|Q�QH� DOPDNWDGÕUODU�� øON� RODUDN�� EDQND� PHYGXDW� VDKLSOHULQH� RODQ�
\�N�PO�O�NOHULQL� \HULQH� JHWLUHELOPHN� LoLQ�� \HWHUOL� OLNLW� YDUOÕN� EXOXQGXUPDN�
]RUXQGDGÕU� YH� EXQXQ� LoLQ� OLNLGLWH� \|QHWLPL� \DSPDNWDGÕU�� øNLQFL� RODUDN�� YDUOÕN�
\|QHWLPL� \DSDQ� EDQND�� YDUOÕN� IDUNOÕODúPDVÕQD� JLWPHOL� YH� JHUL� |GHQPH� ULVNL�
G�ú�N�RODQ�YDUOÕNODU�DODUDN�NDEXO�HGLOHELOLU�|Oo�GH�G�ú�N�ULVNH�VDKLS�ROPDOÕGÕU��
Üçüncü olarak bDQNDFÕOÕN� \|QHWLP� PHNDQL]PDVÕQGD�� IRQODUÕ� HQ� G�ú�N�
PDOL\HWOH� HGLQPH� J�G�V�� YDUGÕU�� 6RQ� RODUDN� GD� EDQND�� HWNLQ� VHUPD\H�
\HWHUOLOL÷L� LGDUHVL� \DSPDOÕGÕU�� +HUKDQJL� ELU� PDOL� NXUXPXQ� PDUX]� NDODELOHFH÷L�
NUHGL� ULVNL� �ERUoOXODUÕQ� DOGÕNODUÕ� NUHGLOHUL� JHUL� |GH\HPHPH� ULVNL�� YH� IDL]� ULVNL�
�IDL]� GH÷LúLNOLNOHULQLQ� EDQNDQÕQ� ND]DQoODUÕQD� YH� YDUOÕNODUÕQGDQ� HOGH� HWWL÷L� IDL]�
JHOLUOHULQL� ULVNH� HWPHVL�� GXUXPODUÕQGD� EDQNDQÕQ� VHUPD\H� SR]LV\RQX� ROGXNoD�
önemlidir.�

�������%DQNDFÕOÕN�5LVNOHUL�
)LQDQV�WHRULVLQH�J|UH��NDUÕ�PDNVLPL]H�HWPHN�DQFDN�VHUPD\HQLQ�JHWLUL�

RUDQÕQÕ� PDNVLPXP� \DSPDNOD� YH� VHUPD\HQLQ� JHWLUL� RUDQÕQGDNL� GDOJDODQPD\Õ�
PLQLPL]H� HWPHNOH� JHUoHNOHúWLULOLU�� .ÕVD� YDGHGH� EDQNDODU� QHW� IDL]� PDUMÕQÕ�
PDNVLPXPD� oÕNDUPD\D� YH� QHW� IDL]� PDUMÕQGDNL� GDOJDODQPDODUÕ� � PLQLPXPD�
LQGLUPH\H� oDOÕúÕUODU�� %DQNDFÕOÕN� VHNW|U�� OLNLGLWH�� G|YL]�� NUHGL� YH� IDL]� ULVNL� JLEL�
ULVNOHU�LoLQGH�oDOÕúÕU���
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%DQNDFÕOÕ÷ÕQ� GR÷DVÕQGD� RODQ� HQ� |QHPOL� ULVN� NUHGL� ULVNLGLU�� %DQND�
WDUDIÕQGDQ� NXOODQGÕUÕODQ� NUHGLOHU�� ERUoOXQXQ� JHUL� |GHPHOHULQL� KLo� \DSPDPDVÕ�
\D� GD� ]DPDQÕQGD� \DSPDPDVÕ� ULVNLQL� WDúÕU�� $NWLI�pasif yönetimi ile kredi riski 

DUDVÕQGD�HWNLOHúLP�NDUúÕOÕNOÕGÕU��.UHGL� ULVNLQLQ�DNWLI�SDVLI� \|QHWLPLQGH�\DUDWWÕ÷Õ�
HQ�E�\�N�HWNL��ROXúDQ�VRUXQOX�NUHGLOHULQ��DNWLIOHUL�GRQGXUPDVÕGÕU��%LU�GL÷HU�HWNL��
NÕVD� YDGHOL� DODFDNODUÕQ� X]XQ� YDGHOL\H� G|Q�úPHVLGLU�� %|\OH� ELU� GXUXPGD� LVH��
EHNOHQHQ� QDNLW� DNÕPODUÕ� JHUoHNOHúPH\HFHN� YH� EDQNDQÕQ� OLNLGLWHVL�
HWNLOHQHFHNWLU�� 6RUXQOX� NUHGLOHULQ� EHNOHQPHGLN� |Oo�GH� DUWPDVÕ�� EDQNDQÕQ�
GÕúDUÕGDQ� DOJÕODQPDVÕQÕ� GD� ROXPVX]� HWNLOH\HFHN� YH� NUHGLELOLWHVLQL�
G�ú�UHFHNWLU�� )RQ� VD÷ODPD�YH� IRQ�PDOL\HWOHUL� DUWÕN�EDQND� LoLQ�GDKD�ROXPVX]�
ELU� \DSÕ\D� E�U�QHFHNWLU�� $NWLI� NDOLWHVLQLQ� ER]XOPDVÕ� LODYH� OLNLGLWH� LKWL\DFÕQÕ�
JHUHNWLUHFHNWLU�� 'RQPXú� NUHGLOHULQ� WDKVLODWÕQÕQ� GD� ROPDPDVÕ� GROD\ÕVÕ\OD�
EXQODUÕ� ILQDQVH� HGHFHN� LODYH� IRQ� PDOL\HWL� GR÷DFDN�� EX� GXUXP� EDQNDQÕQ�
]DUDUÕQD� QHGHQ� RODFDNWÕU�� g]ND\QDNODUÕQ� HULPHVL�� LODYH� ULVNOHULQ� D]DOWÕOPDVÕ�
YH\D�LODYH�|]ND\QDN�LKWL\DFÕQÕ�RUWD\D�oÕNDUDFDNWÕU���

Kredi riski yönetiminde bankalar, yüksek karlar elde etmek için 

EDQNDODU� YH� GL÷HU� ILQDQVDO� NXUXOXúODU� JHri ödenmesi kesin olan krediler 

vermelidirler. Ters seçim (Adverse Selection) problemi
� � NUHGL� SL\DVDVÕQGD�

RUWD\D� oÕNPDNWDGÕU�� dRN� ULVNOL� \DWÕUÕP� SURMHOHULQH� VDKLS� NUHGL� WDOHS� HGHQOHU�
SURMHOHUL� EDúDUÕOÕ� ROGX÷X� WDNGLUGH� HQ� oRN� ND]DQDQ� GROD\ÕVÕ\OD� EXQODU� NUHGL\L�
DOPD\D� HQ� ID]OD� LVWHNOL� RODQ� \DWÕUÕPFÕODU� RODFDNODUGÕU�� )DNDW� D\QÕ� ]DPDQGD�
EXQODU�ERUFX�JHUL�|GH\HELOPH�GXUXPX�DoÕVÕQGDQ�HQ� ULVNOL� NLúLOHU�ROGX÷XQGDQ��
\LQH�D\QÕ�\DWÕUÕPFÕODU�ERUo�DOPD\D�HQ�LVWHNVL]�NLúLOHU�RODFDNWÕU��

$KODNL� UL]LNR� �0RUDO� KD]DUG�� SUREOHPL W  de yine bu piyasada söz 

konusudur. Çünkü kredi pazarlayanlar, borç verenlerin kendilerinin üstlenmek 

LVWHPH\HFHNOHUL� ULVNOHUL� �VWOHQPH� LVWH÷LQH� VDKLS�RODELOLUOHU��%RUo� LVWH\HQ� WDUDI�
NUHGL\L�ELU�NH]�DOGÕNWDQ�VRQUD�EX�SDUD\Õ�oRN�\�NVHN�ULVNOL�SURMHOHUGH�NXOODQPD�
LVWHN�YH�DU]XVXQD�VDKLS�RODELOLU���
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 Ahlaki çöküntü, (moral hazard) asimetrik bilgi neticesinde ve
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8OXVODUDUDVÕ� G�]H\GH� GH� NUHGLOHQGLUPH� \ROXQD� JLGHQ� EDQNDODU� LoLQ��
�ONH� ULVNL�� NUHGL� ULVNL� \|QHWLPL� LoLQGH� |QHPOL� ELU� ULVN� XQVXUX� ROPDNWDGÕU��
<DOQÕ]FD� NUHGL� GH÷HUOLOL÷LQLQ� LQFHOHQPHVL� \HWHUOL� ROPDPDNWD�� ERUoOXQXQ�
EXOXQGX÷X� �ONHQLQ� SROLWLN� YH� HNRQRPLN� NRúXOODUÕQÕQGD� J|]� |Q�QH� DOÕQPDVÕ�
JHUHNPHNWHGLU�� %DQNDQÕQ� JLUGL÷L� ELUWDNÕP� WDDKK�WOHU� D\QÕ� úHNLOGH� DNWLI� SDVLI�
\|QHWLPL� DoÕVÕQGDQ� oRN� |QHPOLGLU�� %DQND� WDUDIÕQGDQ� P�úWHUL\H�
JHUoHNOHúWLUHFH÷L� ELU� IDDOL\HW� \D� GD� EDúND� ELU� NXUXPGDQ� DODFD÷Õ� NUHGL� LoLQ�
|]HOOLNOH� WHPLQDW� PHNWXSODUÕ� RODUDN� YHULOHQ� ELU� WDDKK�W�� LOJLOL� P�úWHULQLQ�
EDúDUÕVÕ]�ROPDVÕ�GXUXPXQGD�ELU�W�U�NUHGL�ULVNL�RODUDN�EDQND\D�JHUL�G|QHFHNWLU��

)LQDQVDO� NXUXOXúODU� NDUOÕ� RODELOPHN� LoLQ� EX� LNL� SUREOHPLQ� �VWHVLQGHQ�
JHOPH\L�EDúDUDELOPLú�ROPDOÕGÕUODU��)LQDQVDO� NXUXPODU� V|]�NRQXVX�SUREOHPOHUL�
GHQHWOHPH� YH� L]OHPH�� X]XQ� YDGHOL� P�úWHUL� LOLúNLOHUL� NXUPD�� NUHGL� WDDKK�WOHUL��
LSRWHN�YH�NUHGL�WD\ÕQODPDVÕ�JLEL�\ROODUOD�o|]�POHPH\H�oDOÕúPDNWDGÕUODU��

%DQNDFÕOÕNWD� GHQHWOHPH�� NUHGL� SL\DVDVÕQGD� LVH� DVLPHWULN� ELOJL� V|]�
NRQXVXGXU��d�QN��NUHGL\L�YHUHQ�EDQNDODU��NUHGL\L�DODQ�ILUPDODU�\D�GD�úLUNHWOHU�
KDNNÕQGD��\DSWÕNODUÕ� Lú�YH�\�U�WW�NOHUL�\D�GD�\�U�WHFHNOHUL�SURMHOHU�NRQXVXQGD�
RQODUGDQ� GDKD� D]� ELOJL\H� VDKLSWLUOHU�� 'ROD\ÕVÕ\OD� EDQNDFÕOÕN� LúLQGe bilgi çok 

önemlidir. Etkin bir izleme ve güvenilir bilgi toplama kredi riski yönetiminin en 

önemli ilkeleridir. �
.UHGLGH� X]PDQODúPD�� NUHGLOHULQ� GDKD� oRN� \HUHO� ILUPDODUD� YH� EHOOL�

VHNW|UOHUH� YHULOPHVL� DNWLIOHUGH� oHúLWOLOL÷LQ� VD÷ODQPDPDVÕ� DoÕVÕQGDQ� ROXPVX]�
JLEL� J|U�QVH� GH� NUHGL� ULVNLQLQ� \|QHWLPL� DoÕVÕQGDQ� ROXPOX� RODUDN�
GH÷HUOHQGLULOHELOLU�� d�QN�� EDQND� NHQGLVLQLQ� EXOXQGX÷X� \HUOHúLP� PHUNH]LQH�
\DNÕQ� ILUPDODU� KDNNÕQGD� X]DN� RODQODUD� J|UH� GDKD� NROD\� YH� J�YHQLOLU� ELOJL�
HGLQHELOLU��$\QÕ�úH\�EHOOL�VHNW|UOHUGH�NUHGLQLQ�\R÷XQODúPDVÕ�LoLQ�GH�JHoHUOLGLU���

.UHGL�DQODúPDODUÕ�LOH�EDQNDODU��WLFDUL�P�úWHULOHUL\OH�X]XQ�G|QHPOL�LOLúNL�
NXUPD�YH�P�úWHULOHULQLQ�PDOL�E�Q\HOHULQL�LOJLOHQGLUHQ�KHU�W�UON��ELOJL�YH�EHOJH\H�
XODúPD� LPNDQÕQÕ� HOGH� HGHELOLUOHU�� %DQNDODU� GR÷PDVÕ� PXKWHPHO� ELU� ULVNL�
�VWOHQGL÷LQGHQ��P�úWHULOHULQGHQ� �VWOHQGLNOHUL� ULVNOHUH� NDUúÕOÕN� RODUDN� KHUKDQJL�
ELU� WDúÕQPD]ÕQÕQ�NUHGL�JHUL�|GHQPHGL÷L�WDNGLUGH�WHPLQDW�RODUDN�J|VWHULOPHVLQL��
LVWHPHNWHGLUOHU�� $\UÕFD� NHQGL� QH]GOHULQGH� P�úWHULOHULQLQ� PHYGXDW�
EXOXQGXUPDVÕQÕ� GD� LVWH\HELOPHNWHGLUOHU�� .UHGL� DODQÕQ� EDQND� KHVDSODUÕQGDNL�
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KDUHNHWOHU�GH�EDQND� LoLQ� L\L�ELU�ELOJL�ND\QD÷Õ�RODELOLU��%DQND�DoÕVÕQGDQ�|QHPOL�
RODQ�� NUHGLQLQ� DPDFÕQD� X\JXQ� NXOODQÕOÕS� NXOODQÕOPDGÕ÷ÕQÕQ� L]OHQPHVLGLU�� %X�
KHVDSWDQ� oHNLOLúOHU� NUHGL� DODQÕQ� LúOHULQLQ� L\L\H� JLWPHGL÷LQH� LúDUHW� RODUDN�
\RUXPODQDELOLU�� )LUPD� DOGÕ÷Õ� NUHGL� LOH� Lú� \DSÕS�� SDUD� ND]DQÕS� NUHGL� ERUFXQX�
ödeyecektir�

.UHGL�NÕVÕWODPDVÕQGD�EDQND��NUHGL� WDOHS�HGHQOHULQ�SL\DVD� IDL]�RUDQÕQÕ�
\D� GD� GDKD� \�NVHN� ELU� IDL]� RUDQÕQÕ� YHUPH\H� KD]ÕU� ROPDODUÕ� GXUXPXQGD� ELOH�
NUHGL� YHUPH\L� UHGGHGHELOLU�� d�QN�� ERUo� DODQÕQ� GDKD� \�NVHN� ELU� IDL]� RUDQÕQÕ�
YHUPH\L� J|]H� DOPDVÕ�� EX�P�úWHULQLQ� oRN� ULVNOL� ELU� \DWÕUÕPD� JLULúHUHN� EDúDUÕOÕ�
ROGX÷XQGD� oRN� NDU� HGHFH÷LQL� G�ú�QPHVLQGHQ� ND\QDNODQPDNWDGÕU��%DQND�EX�
GXUXPGD�\DWÕUÕPÕQ�oRN� ULVNOL�ROGX÷XQX�G�ú�QHUHN�NUHGL�YHUPH\L� UHGGHGHELOLU��
øNLQFL� RODUDN� NUHGL�PLNWDUÕ� G�ú�U�OHELOLU��dRN� \�NVHN�PLNWDUGD�ELU� NUHGL�� NUHGL�
NXOODQÕFÕVÕQÕQ�L\L�QL\HWLQL�ER]PDVÕQD�QHGHQ�RODELOHFHNWLU���

%DQNDODUÕQ� YDGHVL� JHOHQ� WDDKK�WOHULQL� NDUúÕOD\DELOPH� \HWHQH÷LQGH�
NDUúÕPÕ]D� OLNLGLWH� ULVNL� oÕNPDNWDGÕU�� %LU� EDQNDQÕQ�� IRQODUÕQÕQ� � \HQLOHQPHVL� \D�
GD�SHUDNHQGH�PHYGXDWÕQ�oHNLOPHVL�QHGHQL�LOH�ROXúDQ�QHW�IRQ�oÕNÕúODUÕQÕ�WHNUDU�
\HULQH� NR\PD� JHUH÷L�� EHNOHQHQ� IRQ� JLULúOHULQLQ� JHUoHNOHúPHPHVL� GXUXPXQGD��
EXQX�NDUúÕOD\DELOPHVL�JHUH÷L��RODVÕ�VRUXPOXOXNODU�V|]�NRQXVX�ROGX÷XQGD�\HQL�
IRQODU� EXOPD� JHUH÷L� YH� EDQNDQÕQ� \DSPDN� LVWHGL÷L� \HQL� LúOHUH� JLUHELOPH�
JHUHNOLOL÷L� LOH� OLNLGLWH� EXOXQGXUPDN� ]RUXQOXOX÷X� YDUGÕU�� 'ROD\ÕVÕ\OD� LON�
gereksinim fon riski, ikinci gereksinim zaman riski, üçüncü ve dördüncü 

JHUHNVLQLPOHU� WDOHS� ULVNL� RODUDN� DGODQGÕUÕOÕUODU��gWH� \DQGDQ�EDQNDODUÕQ� OLNLGLWH�
ND\QDNODUÕQD�EDNÕOGÕ÷ÕQGD��

L�� ]DUDUD� X÷UDPDNVÕ]ÕQ�� NÕVD� V�UHGH� DNWLIOHUL� VD\PD�� LVNRQWR� HWWLUPH�
\D�GD�UHKQHWPH�\HWHQH÷L��ELODQoRQXQ�DNWLI�E|O�P����

ii) piyasalardan ya da daha öQFH� EHOLUOHQPLú� NUHGL� KDWWÕQGDQ� NÕVD�
V�UHGH�\HQL�SDUD��VD÷ODPD�\HWHQH÷L��ELODQoRQXQ�SDVLI�E|O�P����

LLL��EHNOHQHQ�IRQ�JLULúOHUL� LOH�EHNOHQHQ�IRQ�oÕNÕúODUÕQÕQ�NDUúÕOÕNOÕ�ROPDVÕ�
�ELODQoRQXQ�YDGH�\DSÕVÕ���
JLEL� GXUXPODUÕQ� VRUXQVX]� ELU� úHNLOGH� JHUoHNOHúWLULOPHVL� EDQNDODUÕ� OLNLGLWH�
ULVNLQH�NDUúÕ�GX\DUOÕ�KDOH�JHWLUPHNWHGLU���
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Likidite konusunda dikkat edilmesi gereken en önemli nokta, ulusal 

SDUD� YH� G|YL]� SR]LV\RQXGXU�� 8OXVDO� SDUD� DoÕVÕQGDQ� EDQNDODU�� ELU� |Oo�GH�
0HUNH]� %DQNDODUÕQÕQ� GHVWH÷LQH� VDKLS� ROGXNODUÕ� LoLQ� EHOOL� YDUOÕNODUÕ� DoÕVÕQGDQ�
OLNLGLWH� VRUXQX� \DúDPD]ODU�� '|YL]� OLNLGLWHVLQGH� LVH� E|\OH� ELU� J�YHQFH� \RNWXU��
'|YL]� OLNLGLWHVL� LKWL\DFÕ� RODQ� EDQNDODU�� ILQDQVDO� SL\DVDODUGDQ� YH�YH\D� GL÷HU�
EDQNDODUOD�NXUPXú�ROGXNODUÕ�NUHGL�KDWWÕQGDQ�ID\GDODQPDN�]RUXQGDGÕUODU��

)DL]� ULVNLQLQ� \|QHWLPLQGH�� ELU� EDQNDQÕQ� IDL]� GH÷LúLNOLNOHULQH� GX\DUOÕ�
WRSODP� \�N�PO�O�NOHUL�� IDL]� GH÷LúLNOLNOHULQH� GX\DUOÕ� WRSODP� DNWLIOHULQGHQ� ID]OD�
LVH�� IDL]� RUDQODUÕQGDNL� ELU� DUWÕú� EDQNDQÕQ� NDUODUÕQÕ� G�ú�UHFHN�� IDL]�
RUDQODUÕQGDNL� G�ú�ú� LVH� EDQNDQÕQ� WRSODP� NDUÕQÕ� DUWÕUDFDNWÕU�� )DL]� ULVNL�
\|QHWLPLQLQ� EDQNDQÕQ� IDL]H� GX\DUOÕ� \�N�PO�O�N� YH� DNWLIOHULQLQ� GXUXPXQD��
SL\DVDODUÕQ� YH� IDL]� RUDQODUÕ� EHNOHQWLVLQH� J|UH� GLNNDWOH� \�U�W�OPHVL�
JHUHNPHNWHGLU��

'|YL]� NXUXQGDNL� ULVNWH� EDQNDODU�� ELODQoRODUÕQGDNL� \DEDQFÕ�
NDOHPOHUGHQ� GROD\Õ� G|YL]� NXUODUÕQGDNL� LQLú� oÕNÕúODUD� NDUúÕ� GX\DUOÕ� ROPDN�
]RUXQGDGÕUODU�� '|YL]� NXUX� GDOJDODQPDODUÕ� |]HOOLNOH� HVQHN� NXU� UHMLPOHULQGH��
EDQNDODUÕQ� NDU� \D� GD� ]DUDUODUÕ� �]HULQGH� HWNLOL� ROPDNWDGÕU�� %LU� EDQNDQÕQ�
\DEDQFÕ� SDUD� DNWLIOHUL� LOH� \DEDQFÕ� SDUD� SDVLIOHUL� DUDVÕQGDNL� IDUN� SR]LWLI� LVH�
EDQND� ID]OD�SR]LV\RQGD��QHJDWLI� LVH�DoÕN�SR]LV\RQGDGÕU��3R]LV\RQX�VÕIÕU�RODQ�
EDQND� NXU� ULVNLQGHQ� HWNLOHQPH\HFHNWLU�� $QFDN� EDQNDODU� JHQHO� RODUDN� EX���
SR]LV\RQX� VÕIÕUODPDN� GH÷LO� |QFHGHQ� SR]LV\RQOD� LOJLOL� WDKPLQGH� EXOXQDUDN�
NDUODUÕQÕ�DUWWÕUPDN�LVWHUOHU��

%LODQoR� GÕúÕ� LúOHPOHUH� EDNÕOGÕ÷ÕQGD� EDQNDODU�� NDUOÕOÕNODUÕQÕ� WHPHOGH�
DNWLI� SDVLI� \|QHWLPLQL� L\LOHúWLUHUHN� \DSPDODUÕQD� UD÷PHQ�� EDQNDFÕOÕN�
VHNW|U�QGHNL� DUWDQ� UHNDEHW�� EDQNDODUÕ� ELODQoR� GÕúÕ� LúOHPOHU� �NUHGL� WHPLQDW�
PHNWXSODUÕ� YH� NUHGL� WHPLQDW� PHNWXSODUÕ�� \ROX\OD� NDUÕQÕ� DUWWÕUPD\D�
yönelmektedir. �

�

�

�
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�������)LQDQVDO�øVWLNUDUVÕ]OÕN�+LSRWH]L�
0LQVN\¶QLQ� ILQDQVDO� LVWLNUDUVÕ]OÕN� KLSRWH]L� ILUPDODU�� EDQND� NUHGLOHUL� YH�

PHUNH]� EDQNDODUÕ� DUDVÕQGDNL� HWNLOHúLPL�� GROD\ÕVÕ\OD� NUHGL� DU]� YH� WDOHS�
FHSKHVLQLQ� |QHPOL� ELU� \|Q�Q�� RUWD\D� NR\PDNWDGÕU�� 'ROD\ÕVÕ\OD� EX� E|O�PGH��
ILQDQVDO�LVWLNUDUVÕ]OÕN�KLSRWH]LQLQ�LQFHOHQPHVL�X\JXQ�J|U�OP�úW�U��

0LQVN\� ������¶\H� J|UH� NDSLWDOLVW� HNRQRPLOHUGH� GÕúVDO� ILQDQVPDQ�
RODQDNODUÕ� JHQLúOHPHGHQ� WRSODP� WDOHELQ�� LVWLKGDPÕQ� YH� XOXVDO� JHOLULQ� DUWPDVÕ�
P�PN�Q�GH÷LOGLU��$oÕN� ILQDQVPDQ� WRSODP� WDOHELQ�V�UHNOLOL÷LQL� VD÷OD\DQ� WHPHO�
IDNW|UG�U�� 0LQVN\¶H� J|UH�� \DWÕUÕPODUÕ� KDUHNHWH� JHoLUHQ� WHPHO� IDNW|U� WRSODP�
WDOHS�G�]H\LQLQ�EHOLUOHGL÷L�NDU�EHNOHQWLOHULGLU��$QFDN��WRSODP�WDOHELQ�HQ�|QHPOL�
XQVXUX�\DWÕUÕPODU�ROGX÷X�LoLQ��NDU�EHNOHQWLOHUL�\DWÕUÕP�KDUFDPDODUÕQÕQ�G�]H\LQH�
YH� V�UHNOLOL÷LQH� J|UH� úHNLOOHQPHNWHGLU�� <DQL�� \DWÕUÕPODUÕQ� DUWPDVÕ�� ILUPDODUÕQ�
PHYFXW� \�N�PO�O�N� \DSÕODUÕQÕQ� V�UG�U�OHELOPHVLQH�� \�N�PO�O�N� \DSÕODUÕQÕQ�
sürdürülebilmesi, toplam talep düzeyine, toplam talebin düzeyi ise sonuç 

RODUDN�\DWÕUÕP�KDUFDPDODUÕQÕQ�KDFPLQH�ED÷OÕGÕU���
0LQVN\¶H�J|UH��ILUPDODU�\DWÕUÕP�\DSDUODUNHQ�VHUPD\H�PDOÕQÕQ�DU]�IL\DWÕ�

LOH� WDOHS� IL\DWÕQÕ� NDUúÕODúWÕUPDNWDGÕUODU�� $U]� IL\DWÕ� FDUL� �UHWLP� PDOL\HWOHUL� YH�
ILQDQVPDQ� PDOL\HWOHULQFH� EHOLUOHQLUNHQ�� WDOHS� IL\DWÕQÕ� EHOLUOH\HQ� WHPHO� XQVXU�
JHOHFH÷H�LOLúNLQ�NDU�EHNOHQWLOHULGLU��<DWÕUÕPODUÕQ�GÕúVDO�IRQ�NXOODQÕPÕ\OD�ILQDQVH�
HGLOPHVL� ³|G�Qo�DODQÕQ� ULVNL´� LOH� ³|G�Qo�YHUHQLQ� ULVNLQL´�RUWD\D�oÕNDUÕU��gG�Qo�
DODQÕQ� �ILUPDQÕQ�� ULVNL� JHOHFH÷H� LOLúNLQ� EHNOHQWLOHU� WDUDIÕQGDQ� VXEMHNWLI� RODUDN�
úHNLOOHQLUNHQ�� |G�Qo� YHUHQLQ� �EDQNDQÕQ�� ULVNL� REMHNWLI� RODUDN� V|]OHúPHOHUGH�
\HU�DOPDNWDGÕU��+HU�LNL�ULVNWH�HNRQRPLN�NRQMRQNW�UH��OLNLGLWH�WHUFLKL�GHUHFHVLQH��
J|UH� GH÷LúPHNWHGLU�� 'DKD� GD� |QHPOLVL�� UHHO� VHNWörle parasal sektörün 

ELODQoRODUÕQÕ�E�\�WPH�GDYUDQÕúODUÕQÕQ�NDUúÕOÕNOÕ�HWNLOHúLPL�V�UHFLQGH�LNL�ULVN�GH�
birbirini etkilemektedir. Minsky bu süreci yaratan unsurun “yenilik yapma 

GDYUDQÕúÕ´� ROGX÷XQX� EHOLUWPHNWH� YH� ILQDQVPDQ� ELoLPOHULQGHNL� GH÷LúLPLQ�
önemine LúDUHW�HWPHNWHGLU���

0LQVN\¶H� J|UH�� LVWHU� UHHO� VHNW|UGHQ� LVWHUVH� EDQNDFÕOÕN� VHNW|U�QGHQ�
ND\QDNODQVÕQ� ³\HQLOLN� \DSPD� GDYUDQÕúÕ´� SL\DVDGD� WHNHOFL� J�o� VD÷ODPD�
DU]XVXQGDQ� ND\QDNODQPDNWDGÕU�� %XQD� J|UH�� HNRQRPLGH� WRSODP� WDOHS�
JHQLúOHUNHQ�� UHHO� VHNW|U� WHNQRORMLN� \HQLOLN�\DSPD�DPDFÕ\OD�GÕúVDO� IRQ� WDOHELQL�



� ���

DUWÕUÕUNHQ��EDQNDODUÕQ�EX�GXUXPD�ND\ÕWVÕ]�NDOPDVÕ��NHQGL�NDU�PDNVLPL]DV\RQX�
KHGHILQH� X\JXQ� GDYUDQPDPDVÕ� P�PN�Q� GH÷LOGLU�� 0LQVN\¶QLQ� ÕVUDUOD�
YXUJXODGÕ÷Õ� JLEL�� WLFDUL� EDQNDODU� UHHO� VHNW|UOH� D\QÕ� DWPRVIHU� LoLQGH�
\DúDPDNWDGÕU�� %DQNDODUÕQ� ILQDQVDO� SL\DVDODUGD� WHNHOFL� J�o� HOGH� HWPH�
DUD\ÕúODUÕ�� ILQDQVDO� \HQLOLNOHU� DUDFÕOÕ÷Õ\OD� HNRQRPLGH� OLNLW� YDUOÕN� \HOSD]HVLQL�
JHQLúOHWHUHN� ELU� OLNLGLWH� SLUDPLGL� ROXúXPXQD� \RO� DoPDNWDGÕU�� 0HUNH]�
EDQNDVÕQÕQ� EDQNDODUD� \|QHOLN� UH]HUY� NÕVÕWODPDODUÕ� VRQXFXQGD� RUWD\D� oÕNDQ�
ILQDQVDO� \HQLOLNOHU� KHP� IDL]� RUDQÕQGDNL� \�NVHOLúL� EHVOHPHNWH� KHP� GH� IDL]�
RUDQÕQGDNL� DUWÕúWDQ� EHVOHQPHNWHGLU�� %X� V�UHoWH� ILQDQVPDQ� ELoLPOHULQLQ�
GH÷LúLPL�� ILQDQVDO� NÕUÕOJDQOÕ÷Õ� DUWÕUDUDN� NUL]OHUH� ]HPLQ� KD]ÕUODPDNWDGÕU�� %X�
çerçevedH� HOH� DOÕQGÕ÷ÕQGD�� ILQDQVPDQ� ELoLPOHULQLQ� GH÷LúPHVL�� J�YHQOL�
ILQDQVPDQÕQ� VSHN�ODWLI� ILQDQVPDQD�� VSHN�ODWLI� ILQDQVPDQÕQ� SRQ]L�
ILQDQVPDQÕQD� G|Q�úPHVL�� 0LQVN\¶QLQ� ILQDQVDO� LVWLNUDUVÕ]OÕN� KLSRWH]LQLQ�
RPXUJDVÕQÕ� ROXúWXUPDNWDGÕU�� d�QN�� NDSLWDOLVW� VLVWHPLQ� LoVHO� GLQDPLNOHUL�
VSHN�ODWLI�ILQDQVPDQ�ELoLPLQL�\D\JÕQODúWÕUPDNWDGÕU���

6SHN�ODWLI� ILQDQVPDQD� ED÷ÕPOÕ� ROPXú� HNRQRPLN� ELULPOHULQ� YDUOÕNODUÕ�
\�N�PO�O�NOHULQH� J|UH� GDKD� X]XQ� YDGHOLGLU��%X�QHGHQOH� NÕVD� YH�X]XQ� YDGHOL�
IDL]� RUDQODUÕQGDNL� DUWÕú� DNWLIOHULQ� SL\DVD� GH÷HULQin yükümlülüklerin piyasa 

GH÷HULQGHQ� GDKD� \�NVHN� RUDQGD� G�úPHVLQH� \RO� DoDU�� 6SHN�ODWLI� ILQDQVPDQ�
\D\JÕQODúWÕNoD�� EX� ILQDQVPDQD� ED÷ÕPOÕ� NDOPÕú� HNRQRPLN� ELULPOHULQ� IRQ�
WDOHELQLQ�IDL]�HVQHNOL÷L�G�úPHNWHGLU��%X�GXUXP�LNL�DoÕGDQ�|QHPOLGLU��øON�RODUDN�
IDL]�RUDQÕQÕ�DUWÕUÕFÕ�EDVNÕ� \DUDWPDNWDGÕU�� øNLQFL�RODUDN�� IDL]�RUDQÕQGDNL�DUWÕúODU�
EX� ILQDQVPDQ� W�U�Q�Q� \DSÕVÕQGDNL� ER]XNOX÷X� DUWWÕUPDNWDGÕU�� %X� DoÕGDQ�
0LQVN\� ������¶H� J|UH� WLFDUL� EDQNDODUÕQ� GDYUDQÕú� NDOÕEÕ� VRQ�GHUHFH�|QHPOLGLU��
d�QN�� JHQHO� RODUDN� EDQNDODUÕQ� SDVLIOHULQLQ� YDGH� \DSÕVÕ� DNWLIOHULQ� YDGH�
\DSÕVÕQGDQ�GDKD�NÕVDGÕU��$NWLIOHULQL�V�UHNOL�RODUDN�\HQL� IRQ�ND\QDNODUÕ�EXODUDN�
ILQDQVH� HWPHN� GXUXPXQGDGÕUODU�� <DQL� EDQNDODU� GR÷DVÕ� JHUH÷L� VSHN�ODWLI�
ILQDQVPDQD� DQJDMH� ROPXú� ELULPOHUGLU�� %DQNDODU� \HQLGHQ� ILQDQVPDQÕ�
gerçeklHúWLULUNHQ�E�\�N�|Oo�GH�ERUo�\|QHWLPL�X\JXODPDODUÕQD�\|QHOPLú�ROPDVÕ�
EX� DQJDMPDQÕQ� ER\XWXQX� E�\�WP�úW�U�� %XUDGD� 0LQVN\¶H� J|UH� EDQNDODU�
DoÕVÕQGDQ�ROXPVX]OXNODUÕ� EHVOH\HQ� LoVHO� ELU� V�UHo� YDUGÕU��d�QN��HNRQRPLQLQ�
WRSODP� ILQDQVPDQÕ� LoLQGH� VSHN�ODWLI� ILQDQVPDQÕQ� SD\Õ� DUWWÕNoD� EDQNDODU�
JLGHUHN� GDKD� D]� DWÕO� UH]HUY� EXOXQGXUPDNWDGÕUODU�� %X� GXUXP� ELU� \DQGDQ�
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EDQNDODUÕQ� J�YHQOLN� PDUMODUÕQÕ� D]DOWÕUNHQ� GL÷HU� \DQGDQ� IDL]� RUDQÕQGDNL� DúÕUÕ�
DUWÕúODU� VSHN�ODWLI� ILQDQVPDQÕ� SRQ]L� ILQDQVPDQÕQD� G|Q�úW�UHUHN� ERUoODUÕQÕQ�
ödenmeme/rHGGHGLOPH��GHEW�GHIODWLRQ��V�UHFLQH�\RO�DoPDNWDGÕU��

�����%DQNDFÕOÕN�6HNW|U��.UHGLOHUL�LOH�(NRQRPLN�%�\�PHQLQ�(WNLOHúLPL�
'�Q\D�HNRQRPLVLQGH�PDNUR�HNRQRPLN�JHOLúPHOHUGH�GLNNDW�oHNHQ�HQ�

|QHPOL�ROJXODUGDQ�ELUL�ILQDQV�SL\DVDODUÕQ�HWNLQOL÷LGLU��%X�SL\DVDODUÕQ�JHOLúLPL�LOH�
�ONH� LoL� WDVDUUXIODU� DUWDFDN� YH� \DWÕUÕPFÕ� LOH� WDVDUUXI� VDKLELQL� EXOXúWXUDFDN��
GROD\ÕVÕ\OD�HNRQRPLN�E�\�PH\H�|QHPOL�NDWNÕODUGD�EXOXQDFDNWÕU���

(NRQRPL� WHRULVL�� HNRQRPLN� JHOLúPH� YH� ILQDQVDO� SL\DVDODUÕQ� JHOLúLPL�
DUDVÕQGD� SR]LWLI� ELU� LOLúNL� ROGX÷XQX� LGGLD� HWPHNWHGLU�� gUQH÷LQ�� øQJLOWHUH¶GH�
\DúDQDQ� HQG�VWUL� GHYULPLQLQ� EDúDUÕVÕ� R� G|QHPOHUGH� �ONHQLQ� ILQDQVDO�
VLVWHPLQLQ�ROGXNoD�VD÷ODP�ROPDVÕQD�ED÷ODQPDNWDGÕU J ���

)LQDQVDO�GHULQOHúPH�\D�GD�JHOLúPH� LOH�HNRQRPLN�E�\�PH�DUDVÕQGDNL�
LOLúNLQLQ� ED÷ODQWÕODUÕ� LNL� QRNWDGD� ELUOHúPHNWHGLU�� %X� ED÷ODQWÕODU�� VHUPD\H�
ELULNLPL� YH� WHNQRORMLN� JHOLúPH� RODUDN� NHQGLVLQL� J|VWHUPHNWHGLU�� )LQDQVDO�
VLVWHPLQ� HNRQRPLN� E�\�PH\H� VD÷ODGÕ÷Õ� \DUDUODU� úX� úHNLOGH� |]HWOHQHELOLU��
7LFDUL� LúOHPOHULQ� \DSÕOPDVÕQÕ� NROD\ODúWÕUDUDN� ULVNOHUGHQ� NDoÕQPD� \ROODUÕ�
VD÷ODPDNWD�� ND\QDN� GD÷ÕOÕPÕQÕ� G�]HQOHPHNWH�� \|QHWLPLQ� \DNÕQGDQ�
L]OHQPHVLQL� YH� NRQWURO�Q�� VD÷ODPDNWD�� WDVDUUXIODUÕQ� GDKD� NROD\� PRELOL]H�
HGLOPHVLQL�VD÷OD\DUDN��PDO�YH�KL]PHW�GH÷LúLPLQH�\DUGÕPFÕ�ROPDNWDGÕU��

)LQDQVDO�VHNW|U��EDúDUÕ�úDQVÕ�GDKD�\�NVHN�RODQ�SURMHOHUL�GHVWHNOHGL÷L�
LoLQ� HNRQRPLN� E�\�PH� YH� WHNQRORMLN� JHOLúPH\H� |QHPOL� NDWNÕODUGD�
EXOXQPDNWDGÕU�� g]HOOLNOH� WDVDUUXIODUÕQ� PRELOL]H� HGLOPHVL�� JHOLúPHNWH� RODQ�
�ONHOHULQ� |QHPOL� VRUXQODUÕQGDQ� RODQ� G�ú�N� WDVDUUXIODUÕQ� \DWÕUÕPD�
G|Q�úW�U�OPHVLQH�\DUGÕPFÕ�ROPDNWÕU��'�Q\D�HNRQRPLN�NRQMRQNW�U�QGH�ILQDQV�
SL\DVDVÕQÕQ� X]PDQODúPDVÕ�� UHHO� VHNW|UH� GDKD� \DUDUOÕ� HQVWU�PDQODU�
oÕNDUÕOPDVÕ�VRQXFXQX�GR÷XUPDNWDGÕU���

)LQDQVDO�JHOLúPH�YH�HNRQRPLN�E�\�PH�LOLúNLVL�LOH�LOJLOL�\DSÕODQ�DPSLULN�
DUDúWÕUPDODUGDQ� LON� YH� HQ� NDSVDPOÕ� RODQÕ� *ROGVPLWK� ������¶H� DLWWLU�� <DSÕODQ�
oDOÕúPDODUGD� ILQDQVDO� JHOLúPH� YH� HNRQRPLN� E�\�PH� DUDVÕQGD� DQODPOÕ� YH�
������������������������������ �������������������
 Büyüme modellerinde büyümeyi serma
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SR]LWLI� ELU� LOLúNL� EXOXQGX÷X� LVWDWLVWLNVHO� RODUDN� J|VWHULOPLúWLU�� � %XQGDQ� VRQUD�
\DSÕODQ�DUDúWÕUPDODU�.LQJ� YH�/HYLQH� �����D�� V�������.LQJ�YH�/HYLQH� �����E��
V�����¶\H� DLWWLU�� hONHOHU� DUDVÕ� �FURVV�FRXQWU\�� YHULOHUOH� JHUoHNOHúWLULOHQ� EX�
oDOÕúPDODUÕQ�JHQHO�DPSLULN�EXOJXODUÕ�ú|\OH�|]HWOHQHELOLU��

L�� JHUHN� EDQND� JHUHN� KLVVH� VHQHGL� SL\DVDODUÕQÕQ� JHQLúOHPHVL�
UHHO� HNRQRPLN� E�\�PH\H� SR]LWLI� YH� DQODPOÕ� ELU� ELoLPGH� � NDWNÕGD�
EXOXQPDNWDGÕU��

LL�� �ONHOHUGHNL� |]HO� EDQNDFÕOÕN� NHVLPLQGHNL� PHYGXDW� DUWÕúODUÕQÕQ�
E�\�PH\H� |QHPOL� NDWNÕODUÕQÕQ� ROGX÷X� WHVELW� HGLOPLúWLU�� %X� LOLúNL� PHUNH]�
EDQNDODUÕQGDNL�VWRNODU�LoLQ�J|U�OPHPHNWHGLU��

LLL�� JHOLúPLú� �ONHOHUGHNL� LOLúNL�� GDKD� D]� JHOLúPLú� �ONHOHUH� RUDQOD�
çok daha güçlüdür,�

LY�� �ONHOHULQ� KDOND� DoÕODQ� úLUNHW� VD\ÕODUÕQÕQ� DUWPDVÕ� UHHO�
E�\�PH\H�ROXPOX�NDWNÕGD�EXOXQDQ�IDNW|UOHU�DUDVÕQGD�\HU�DOPDNWDGÕU���

%X�QRNWDGD��E�\�PH�YH�ILQDQVDO�JHOLúPH�LOLúNLVLQGH�³QHGHQVHOOL÷LQ´�QH�
\|QGH� ROGX÷X� VRQ� GHUHFH� |QHPOLGLU�� %DúND� ELU� LIDGH\OH�� ILQDQVDO� JHOLúPHQLQ�
PL� HNRQRPLN� E�\�PH\L� GR÷XUGX÷X� \RNVD� HNRQRPLN� E�\�PHQLQ� PL� ILQDQVDO�
JHOLúPH\L� VD÷ODGÕ÷ÕQÕQ� EHOLUOHQPHVL� VRQ� GHUHFH� ]RUGXU�� 'L÷HU� \DQGDQ��
E�\�PHQLQ� GL÷HU� EHOLUOH\LFLOHULQLQ� �ONHOHU� DUDVÕQGD� |QHPOL� IDUNOÕOÕNODU�
göstermesidiU�� %X� ED÷ODPGD� ILQDQVDO� JHOLúPHQLQ� �ONHOHU� DUDVÕQGD� WXWDUOÕ� ELU�
ELoLPGH�WDQÕPODQPDVÕ�NROD\�GH÷LOGLU��

(NRQRPLN� IDDOL\HWOHULQ� ILQDQVPDQÕ� YH\D� úLUNHWOHU� NHVLPL��PDOL� VLVWHP�
LOLúNLVL�|]HOOLNOH�NUL]�G|QHPOHULQGH�GDKD�oRN�J�QGHPH�JHOPHNWHGLU��d�QN��EX�
dönemlerde� úLUNHWOHU� \HWHUOL� |Oo�GH� YH� X\JXQ� PDOL\HWWH� IRQ� WHPLQ�
HGHPHPHNWH� YH� ILQDQVPDQ� VRUXQX� GDKD� ID]OD� |QHP� ND]DQPDNWDGÕU�� %X��
GXUXP�� |]HOOLNOH� 7�UNL\H� JLEL� JHOLúPHNWH� RODQ� �ONHOHUGH�� PDOL� GHULQOL÷LQ�
VD÷ODQDPDGÕ÷Õ�YH�NDPX�NHVLPL�ERUoODQPD�VRUXQXQXQ�PDOL�SL\DVDODUÕ�|QHPOL�
|Oo�GH� HWNLOHGL÷L� �ONHOHUGH� GDKD� EHOLUJLQ� RODUDN� RUWD\D� oÕNPDNWDGÕU�� .UL]�
dönemlerinde hem büyüme durmakta hem de bankalarca verilen krediler 

D]DOPDNWDGÕU�� øúWH�EX�QRNWDGD��E�\�PHQLQ�GXUPDVÕ�PÕ�NUHGLOHULQ�D]DOPDVÕQD�
HWNL� HWPHNWHGLU�� \RNVD� NUHGLOHULQ� D]DOPDVÕ� PÕ� E�\�PHQLQ� GXUPDVÕQD� HWNL�
HWPHNWH� ROGX÷X� |QHP� ND]DQPDNWDGÕU�� %|\OH� ELU� VRUXQXQ� NUL]� G|QHPOHULQH�
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LOLúNLQ� EXOJXODUOD� FHYDSODQGÕUÕOPDVÕ� \DQÕOWÕFÕ� RODELOPHNWHGLU�� %X� LOLúNL\H� X]XQ�
G|QHPGH� EDNÕOPDVÕ� GDKD� DQODPOÕ� ROPDNWDGÕU�� 7�UNL\H¶GH� NUL]OHULQ� \DúDQGÕ÷Õ�
YH� EHOLUVL]OL÷LQ� DUWWÕ÷Õ� G|QHPOHUGH� EDQNDODU� OLNLW� NDOPD\Õ� WHUFLK� HWPHNWHGLUOHU��
%X� W�U� G|QHPOHUGH� JHUL� G|QPH\HQ� NUHGLOHU� DUWPDNWD� YH� úLUNHWOHULQ� LIODV� ULVNL�
GROD\ÕVÕ\OD� EDQNDODU� ROGXNoD� VHoLFL� GDYUDQPDNWDGÕU�� $\UÕFD� PHYGXDWÕQ�
RUWDODPD� YDGHVLQLQ� NÕVDOPDVÕ� GD� EDQNDODUÕQ� X]XQ� YDGHOL� NUHGL� YHUPHVLQL�
J�oOHúWLUPHNWHGLU�� %X� QRNWDGDQ� EDNÕQFD� E�\�PHQLQ� GXUGX÷X� YH\D� QHJDWLI�
RODUDN� JHUoHNOHúWL÷L� EX� G|QHPOHULQ�� NUHGLOHULQ� D]DOPDVÕQD� QHGHQ� ROGX÷X�
V|\OHQHELOLU�� $QFDN� NUHGLOHU� D]DOGÕ÷Õ� LoLQ� GXUXPXQ� GDKD� GD� N|W�OHúWL÷LQL� LOHUL�
sürmek de mümkündür.�

*�YHQ� ������� V����¶LQ� EDQND� NUHGLOHUL� YH� E�\�PH� DUDVÕQGDNL�
HWNLOHúLPLQ� \|Q�Q�� EHOLUOHPH\H� \|QHOLN� oDOÕúPDVÕQGD�� *UDQJHU� 1HGHQVHOOL÷L��
YDU\DQV� D\UÕúWÕUÕOPDVÕ� �YDULDQFH� GHFRPSRVLWLRQ�� YH� UHJUHV\RQ� DQDOL]L� JLEL�
HNRQRPHWULN� \|QWHPOHUGHQ�\DUDUODQÕOPÕúWÕU��'ROD\ÕVÕ\OD�YDU\DQV�D\UÕúWÕUÕOPDVÕ�
VRQXFXQGD�� E�\�PH� YH� NUHGLOHU� DUDVÕQGDNL� LOLúNLQLQ� NUHGLOHUGHQ� E�\�PH\H�
GR÷UX� ROGX÷X� \|Q�QGH� |QHPOL� ELU� LVWDWLVWLNVHO� GD\DQDN� VD÷ODQPÕúWÕU��
5HJUHV\RQ� VRQXoODUÕQD� J|UH� NUHGLOHUGHNL� UHHO� \�]GH� GH÷LúPHQLQ� E�\�PH\L�
DoÕNODPDGD�|QHPOL�ELU�HWNL\H�VDKLS�ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU��

%X� QHGHQOH� EDQND� NUHGLOHUL� YH� E�\�PH� HWNLOHúLPLQGH�� X]XQ�
G|QHPGHNL� LOLúNLOHULQ� LQFHOHQPHVL� GDKD� DQODPOÕ� J|]�NPHNWHGLU�� <DWÕUÕP�
projelerinin hayata geçirilmesi uygun maliyHW� YH� YDGHGH� IRQ� NXOODQÕPÕQÕ�
JHUHNOL� NÕOPDNWDGÕU�� 0DOL� SL\DVDODUÕQ� |]HOOLNOH� OLNLGLWH� |]HOOL÷L�� WDVDUUXIoXODUÕQ�
WDVDUUXIODUÕQGDQ�X]XQ�YDGHOL�RODUDN�YD]JHoPHOHULQH� LPNDQ�VD÷ODPDNWD�YH�EX�
GD� \�NVHN� JHWLULOL� YH� X]XQ� YDGHOL� \DWÕUÕPODUÕQ� JHUoHNOHúWLULOPHVLQL�
VD÷ODPDNWDGÕU�� 0DOL� SROLWLNDODUÕQ�� |]HOOLNOH� X]XQ� YDGHOL� IRQ� WHPLQLQH� LPNDQ�
VD÷OD\DFDN� úHNLOGH� ROXúWXUXOPDVÕ� JHUHNPHNWHGLU�� 'ROD\ÕVÕ\OD�PDOL� VLVWHP� YH�
E�\�PH�DUDVÕQGDNL� LOLúNLQLQ�\|Q�Q�Q�ELOLQPHVL�JHUoHNWHQ�|QHP�WDúÕPDNWDGÕU��
(÷HU� PDOL� VLVWHPGHQ� E�\�PH\H� GR÷UX� ELU� LOLúNL� YDUVD�� PDOL� VLVWHPH� LOLúNLQ�
SROLWLNDODUOD� E�\�PH� SRWDQVL\HOLQLQ� \�NVHOWLOPHVL� P�PN�Q� RODFDNWÕU� �*�YHQ�
������V������������

(NRQRPLN� JHOLúPH� YH� PDOL� VLVWHPGHNL� JHOLúPH� DUDVÕQGD� EHOOL� ELU�
SDUDOHOOL÷LQ� ROGX÷X� V|\OHQHELOLU�� %XJ�Q� JHOLúPLú� �ONHOHU� YH� JHOLúPHNWH� RODQ�
�ONHOHU��PDOL�VLVWHPOHUL�DoÕVÕQGDQ�NDUúÕODúWÕUÕOGÕ÷ÕQGD��PDOL�SL\DVDODUÕQ�GHULQOL÷L�
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YH�EX�SL\DVDODUGDNL� OLNLGLWH�G�]H\LQLQ�JHOLúPLúOLN�G�]H\OHUL� LOH�SDUDOHO�ELU�VH\LU�
J|VWHUGL÷L�J|U�OPHNWHGLU��0DOL�SL\DVDODU��IRQ�DU]�HGHQOHU�LOH�IRQ�WDOHS�HGHQOHUL�
ELU� DUD\D�JHWLUPHNWH�YH�E|\OHFH�HNRQRPLGH�ROXúDQ� WDVDUUXIODUÕQ� UHHO�VHNW|UH�
DNWDUÕOPDVÕ�P�PN�Q�ROPDNWDGÕU���
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�����.UHGLOHULQ�*HQHO�2ODUDN�'H÷HUOHQGLULOPHVL�
*HQHOGH� SDUDVDO� DNWDUÕP� PHNDQL]PDVÕ� PRGHUQ� ILQDQVDO� VLVWHPOHU�

J|]|Q�QH� DOÕQGÕ÷ÕQGD� NDUPDúÕN� ELU� V�UHoWLU�� %X� V�UHo�� �ONHQLQ� ILQDQVDO�
VLVWHPLQLQ� DOW\DSÕVÕQD��PDNUR�HNRQRPLN� NRúXOODUD�� ILQDQVDO� ELULPOHULQ�ELODQoR�
\DSÕODUÕQD� �DNWLI� YH� SDVLIOHULQLQ� YDGHVL�� G|YL]�\HUHO� SDUD� NRPSR]LV\RQX� Y�E����
SDUD� RWRULWHOHULQLQ� SUHVWLMLQH�� ILQDQVDO� SL\DVDODUÕQ� GHULQOL÷LQH� YH� HWNLQOL÷LQH�
ED÷OÕ�RODUDN�LúOHPHNWHGLU��

�������3DUDVDO�$NWDUÕP�0HNDQL]PDODUÕQGDQ�.UHGL�.DQDOÕ �D� ��
3DUD� SROLWLNDVÕQÕQ� IDL]� RUDQÕ� DUDFÕOÕ÷Õ\OD� X]XQ� G|QHPOL� YDUOÕNODUD�

\|QHOLN� KDUFDPDODUÕ� QDVÕO� HWNLOHGL÷L� NRQXVXQGDNL� JHOHQHNVHO� �SDUD��
\DNODúÕPÕQÕQ� HNVLNOLNOHUL� YH�YH\D� NXVXUODUÕ�� DNWDUPD� PHNDQL]PDODUÕQÕ�
DoÕNODPD\D� \|QHOLN� \HQL� DUD\ÕúODUD� \RO� DoPÕúWÕU�� )LQDQVDO� SL\DVDODUGDNL�
DVLPHWULN� ELOJL� SUREOHPLQLQ� YXUJXODQGÕ÷Õ� NUHGL� \DNODúÕPÕ�� EX� DUD\ÕúODU�
oHUoHYHVLQGH�RUWD\D�NRQXOPXú�DOWHUQDWLI�ELU�DoÕNODPDGÕU���

.UHGL� NDQDOÕQÕ� DoÕNOD\DELOPHN� LoLQ� HQ� EDVLW� \RO�� V|]� NRQXVX�
\DNODúÕPÕQ� JHWLUGL÷L� \HQLOLNOHULQ� YH� GROGXUGX÷X� ERúOXNODUÕQ� JHOHQHNVHO� ³SDUD�
\DNODúÕPÕ´� RODUDN� RUWD\D� NRQXOPDVÕGÕU �!� �� /LNLGLWH� WHUFLKL� WHRULVL� LOH� \DQVÕWÕODQ�
³S�U´�SDUD�\DNODúÕPÕQGD��SDUD�YH� WDKYLO�ROPDN��]HUH�� LNL�YDUOÕN�HOH�DOÕQPDNWD�
YH� EDQNDFÕOÕN� VHNW|U�QH� \DOQÕ]FD�� SDUD� \DUDWPD� IRQNVL\RQODUÕ� oHUoHYHVLQGH�
ELODQoRODUÕQÕQ�DNWLI� WDUDIÕ��NUHGLOHULQ�\HU�DOGÕ÷Õ�� LWLEariyle herhangi bir “özel” rol 

R\QDPDODUÕ�V|]�NRQXVX�ROPDPDNWDGÕU��
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<DOQÕ]FD�SDUD�YH�WDKYLOLQ�ROGX÷X�E|\OH�ELU�G�Q\DGD��SDUD�SROLWLNDVÕQÕQ��
UH]HUYOHUGH� GH÷LúLNOLN� \DUDWPDN� VXUHWL\OH�� UHHO� IDL]� RUDQODUÕQÕ� YH� EX� úHNLOGH�
�UHWLPL�HWNLOHPH�V�UHFL�úX�úHNLOGH�JHOLúPHNWHGLU��5H]HUYOHUGH�RUWD\D�oÕNDQ�ELU�
D]DOÕú� EDQNDFÕOÕN� VHNW|U�Q�Q� YDGHVL]� PHYGXDW� \DUDWPD� J�F�Q��
]HGHOHPHNWHGLU��%XQXQ�PXKDVHEH�DoÕVÕQGDQ�DQODPÕ��EDQNDFÕOÕN�VHNW|U�Q�Q�–
QHW�RODUDN��GDKD�D]� WDKYLO� WXWDFDN�ROPDVÕGÕU��+DQHKDONODUÕ� LVH��GDKD�D]�SDUD�
GDKD�ID]OD�WDKYLO�WXWPD�GXUXPXQGD�NDOPDNWDGÕU��)L\DWODUGD�Hú�]DPDQOÕ�YH�WDP�
X\DUODPDQÕQ�\DSÕODPDPDVÕ�KDOLQGH��KDQHKDONODUÕ� UHHO�RODUDN�GDKD�D]�SDUD\D�
VDKLS� RODFDNODUÕ� LoLQ�� GHQJHQLQ� WHNUDU� NXUXOPDVÕ� UHHO� IDL]� RUDQODUÕQGD� DUWÕúÕ�
JHUHNWLUHFHNWLU�� 5HHO� IDL]� RUDQODUÕQGD� DUWÕú� LVH� \DWÕUÕPODUÕ� YH� VRQXo� RODUDN�
WRSODP� HNRQRPLN� IDDOL\HW� G�]H\LQL� G�ú�UHFHN�� EX� úHNLOGH� SDUD� SROLWLNDVÕQÕQ�
UHHO�HWNLOHU�\DUDWPD�V�UHFL�WDPDPODQPÕú�RODFDNWÕU �� ���

.UHGL� \DNODúÕPÕQÕQ� oÕNÕú� QRNWDVÕ�� \XNDUÕGD� DoÕNODQDQ� LNL� YDUOÕNOÕ�
modelin gerçekleri aoÕNODPDGÕ÷Õ� YH�DQDOL]H� NUHGL� NDQDOÕQÕQ� GD� LODYH�HGLOPHVL�
JHUHNWL÷L�G�ú�QFHVLGLU��.UHGL�\DNODúÕPÕQGD�SDUD�YH�KDOND�DU]�HGLOHQ�WDKYLOOHULQ�
\DQÕVÕUD� DUDFÕ� NXUXPODUÕQ� YHUGLNOHUL� NUHGLOHU� GH� DQDOL]H� GDKLO� HGLOPHNWHGLU��
6D\ÕODQ� �o� YDUOÕ÷ÕQ� NHQGLOHULQH� |]J�� QLWHOLNOHUL� LWLEDUL\OH� ELUELUOHULQGHQ�
D\UÕOGÕNODUÕ�NDEXO�HGLOGL÷L�LoLQ��SDUD�SROLWLNDVÕ�úRNODUÕQÕQ�HWNLOHULQL�LQFHOHUNHQ�GH�
D\UÕ� D\UÕ� GLNNDWH� DOÕQPDODUÕ� JHUHNWL÷L� LOHUL� V�U�OPHNWHGLU�� 'ROD\ÕVÕ\OD��
EDQNDFÕOÕN� VHNW|U�QH� SDUD� \DUDWPD� IRQNVL\RQX� GD� YHULOPHNWH� YH� EX� úHNLOGH�
KDQHKDONODUÕQGDQ�IDUNOÕ�³|]HO´�ELU�URO�R\QDGÕNODUÕ�NDEXO�HGLOPHNWHGLU��

ho� YDUOÕ÷ÕQ� ROGX÷X� NUHGL� NDQDOÕ� oHUoHYHVLQGH�� SDUD� SROLWLNDVÕQÕQ�
HWNLOHUL� \DOQÕ]FD� WDKYLO� IDL]� RUDQÕQÕ� GH÷LúWLUPH� úHNOLQGH� GH÷LO�� D\QÕ� ]DPDQGD�
NUHGL�DU]ÕQGD�RUWD\D�oÕNDQ�GH÷LúPHOHU�LWLEDUL\OH�GH�DNWDUÕOPDNWDGÕU��)DL]�RUDQÕ�
NDQDOÕQÕ� WHPHO� DODQ� SDUD� \DNODúÕPÕ� LOH� NUHGL� \DNODúÕPÕ� DUDVÕQGDNL� IDUNOÕOÕNODUÕ�
DoÕN� ELoLPGH� RUWD\D� NR\DELOPHN� LoLQ�� KDQHKDONODUÕQÕQ� VDKLS� ROGX÷X� LNL� YDUOÕN�
WLSLQLQ� –SDUD� YH� WDKYLO�� \DNÕQ� LNDPH� ROGX÷X� Xo� GXUXPX� HOH� DODOÕP�� %X�
GXUXPGD�� UH]HUYOHUGH� RUWD\D� oÕNDQ� YH�SDUD� DU]ÕQÕ� GD�G�ú�UHQ�ELU� SROLWLNDQÕQ�
IDL]�RUDQODUÕ��]HULQGHNL�HWNLVLQL�LIDGH�HGHQ�IDL]�RUDQÕ�NDQDOÕ�oRN�]D\ÕI�RODFDNWÕU��
%XQXQ� QHGHQL�� SDUD� SL\DVDVÕQGD� GHQJH� VD÷ODQPDVÕ� LoLQ� IDL]� RUDQODUÕQGDNL�
çok küç�N� ELU� GH÷LúLNOL÷LQ� \HWHUOL� ROPDVÕGÕU�� %XQD� NDUúÕOÕN�� EDQNDODUÕQ�
������������������������������ ������������������� H d �
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UH]HUYOHULQGHNL� G�úPH\H�� NUHGL� DU]ÕQÕ� NÕVDUDN� WHSNL� YHUPHOHUL� GXUXPXQGD��
SDUD� SROLWLNDVÕ� |QHPOL� UHHO� HWNLOHU� \DUDWDELOHFHNWLU�� .UHGL� DU]ÕQGDNL� G�ú�ú��
\DWÕUÕP� \DSPDN� LoLQ� EDQND� NUHGLOHULQH� ED÷ÕPOÕ� RODQ� N�o�N� YH� RUWD� |OoHNOL�
ILUPDODU� DoÕVÕQGDQ� NUHGL� NXOODQPDQÕQ� PDOL\HWLQL� GR÷UXGDQ� KDOND� WDKYLO� DU]�
\ROX\OD� ILQDQVPDQD� RUDQOD� DUWÕUDFD÷Õ� LoLQ�� EX� WLS� ILUPDODUÕQ� \DWÕUÕPODUÕQGD�
G�úPH\H� \RO� DoDFDNWÕU ��L �� 'ROD\ÕVÕ\OD� NUHGL� NDQDOÕQÕQ� GD� GLNNDWH� DOÕQPDVÕ�
KDOLQGH�� SDUD� SROLWLNDVÕ� |QHPOL� UHHO� HWNLOHUH� VDKLS� RODELOPHNWHGLU�� %XQXQOD�
ELUOLNWH�� NUHGL� \DNODúÕPÕQD� J|UH�� \DOQÕ]FD� IDL]� RUDQODUÕQD� EDNDUDN� SDUD�
SROLWLNDVÕ� KDNNÕQGD� ELUWDNÕP� GH÷HUOHQGLUPHOHU� \DSPDN� J�oW�U�� o�QN�� WHN�
EDúÕQD� IDL]� RUDQÕ� GH÷LúLNOLNOHUL� LOH� \DQVÕWÕODPD\DFDN� ED]Õ� LOLúNLOHU� GHYUH\H�
JLUPHNWHGLU��7HODWDU��������V����������

.UHGL�\DNODúÕPÕQGD��EDQND�NUHGLOHUL�LOH�KDOND�DU]�HGLOHQ�WDKYLOOHULQ�WDP�
LNDPH�YDUOÕNODU�ROPDGÕ÷Õ�NDEXO�HGLOPHNWHGLU��%X�\DNODúÕPGD��SDUD�SROLWLNDVÕQÕQ�
IDL]� RUDQODUÕ� �]HULQGHNL� GR÷UXGDQ� HWNLOHULQLQ� GÕú� ILQDQVPDQ� SULPLQGH� RUWD\D�
oÕNDQ� LoVHO� GH÷LúLNOLNOHU� LOH� J�oOHQGLULOGL÷L� LOHUL� V�U�OPHNWHGLU�� 'Õú� ILQDQVPDQ�
SULPL��GÕú�ILQDQVPDQ�\ROX\OD��|UQH÷LQ�KLVVH�VHQHGL�YH�WDKYLO�LKUDFÕ��HOGH�HGLOHQ�
IRQODU� LOH� Lo� ILQDQVPDQ� \ROX\OD� �|UQH÷LQ� NDUODUÕQ� GD÷ÕWÕOPDPDVÕ�� HOGH� HGLOHQ�
IRQODU�DUDVÕQGDNL�PDOL\HW�IDUNOÕOÕ÷ÕQÕ�LIDGH�HWPHNWH�YH�SULPLQ�E�\�NO�÷���|G�Qo�
YHUHQOHULQ� EHNOHGL÷L� JHWLUL� LOH� DOÕFÕODUÕQ� PDUX]� NDOGÕNODUÕ� PDOL\HWL� ELUELULQGHQ�
IDUNOÕODúWÕUDQ� SL\DVD� DNVDNOÕNODUÕQÕQ� � GHUHFHVLQL� \DQVÕWPDNWDGÕU�� .UHGL�
\DNODúÕPÕQD� J|UH�� SDUD� SROLWLNDVÕQÕQ� GÕú� ILQDQVPDQ� SULPL� �]HULQGHNL� HWNLOHUL��
SL\DVD�IDL]�RUDQODUÕ��]HULQGHNL�HWNLOHUL�LOH�D\QÕ�\|QGH�RUWD\D�oÕNPDNWDGÕU��3DUD�
SROLWLNDVÕQÕQ� \DUDWWÕ÷Õ� HWNLOHULQ� EX� úHNLOGH� J�oOHQGLULOPHVL�� ERUoODQPD�
PDOL\HWLQGHNL� GH÷LúLNOLNOHU� \ROX\OD� UHHO� KDUFDPDODU� LOH� UHHO� IDDOL\HWOHU�
�]HULQGHNL�HWNLOHULQ�GH�E�\�PHVL�VRQXFXQX�\DUDWPDNWDGÕU��

.UHGL� \DNODúÕPÕQÕQ� GÕú� ILQDQVPDQ� SULPL�� |G�Qo� DODQODU� LOH� YHUHQOHU�
DUDVÕQGDNL�DVLO�YHNLO�SUREOHPLQLQ�\DUDWWÕ÷Õ� WRSOXPVDO�ND\ÕSODUÕ�J|VWHUPHNWHGLU��
6|]� NRQXVX� SULP� LOH� \DQVÕWÕODQ� HVDVODU�� |G�Qo� YHUHQLQ� DOÕFÕ� KDNNÕQGD� ELOJL�
WRSODPD��IDOL\HWOHULQL�GHQHWOHPH�YH�GH÷HUOHQGLUPH�PDOL\HWOHUL��|G�Qo�DODQODUÕQ�
YHUHQOHUGHQ� GDKD� ID]OD� ELOJL\H� VDKLS� ROPDODUÕQGDQ� ND\QDNODQDQ� ³OHPRQV´�
SULPL ��a � DKODNL� UL]LNR�SUREOHPLQLQ� KDOLKD]ÕUGD� YDUROPDVÕ� YH\D� V|]OHúPHOHUGHNL�
������������������������������ ������������������� M � ?!� ��$����
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K�N�POHU� WDUDIÕQGDQ� \DUDWÕOPD� RODVÕOÕ÷ÕQÕQ� EXOXQPDVÕ � \ � úHNOLQGH� LIDGH�
HGLOPHNWHGLU��

'ROD\ÕVÕ\OD��NUHGL�NDQDOÕQÕ�VDYXQDQODUD�J|UH��GÕú�ILQDQVPDQ�SULPLQGH�
IDL]� RUDQÕ� GH÷LúLNOLNOHULQH� WDPDPOD\ÕFÕ� QLWHOLNWH� RUWD\D� oÕNDQ� KDUHNHWOHULQ�
DQDOL]� HGLOPHVL�� SDUD� SROLWLNDVÕQÕQ� \DUDWWÕ÷Õ� HWNLOHULQ� ELOHúLPL�� J�F�� YH�
]DPDQODPDVÕ� KDNNÕQGD�� WHN� EDúÕQD� IDL]� RUDQODUÕQGDQ� GDKD� ID]OD� ELOJL�
WDúÕPDNWDGÕU�� 0HUNH]� EDQNDODUÕQÕQ� GÕú� ILQDQVPDQ� SULPLQL�� NUHGL� NDQDOÕ� YH�
ELODQoR�NDQDOÕ�ROPDN��]HUH� LNL� NDQDOGDQ�HWNLOHGL÷L� LOHUL� V�U�OPHNWHGLU ��` ��.UHGL�
NDQDOÕ�� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQÕQ� PHYGXDW� NXUXPODUÕQÕQ� NUHGL� DU]Õ�
LWLEDUL\OH�RODVÕ�HWNLOHUL��]HULQGH�\R÷XQODúÕUNHQ��ELODQoR�NDQDOÕ�|G�Qo�DODQODUÕQ�
ELODQoR�LOH�NDU��]DUDU�WDEORODUÕ��]HULQGHNL�SRWDQVL\HO�HWNLOHULQL�YXUJXODPDNWDGÕU��

6RQXo� RODUDN�� SDUDVDO� DNWDUÕPÕQ� NUHGL� NDQDOÕ�� NDUúÕOÕNODUÕ� NXOODQDUDN�
WRSODP� NUHGL� DU]ÕQÕ� QDVÕO� HWNLOHGL÷LQL� YH� NUHGL� DU]ÕQGDNL� GH÷LúLPLQ� EDúWD�PLOOL�
JHOLU� YH� HQIODV\RQ� ROPDN� �]HUH� GL÷HU� PDNUR� E�\�NO�NOHUL� QDVÕO� HWNLOHGL÷LQL�
LQFHOHPHNWHGLU�� .UHGL� SL\DVDODUÕQGDNL� ELOJL� SUREOHPLQGHQ� ND\QDNODQDQ�� NUHGL�
YH� ELODQoR� PHNDQL]PDVÕ� RODUDN� DGODQGÕUÕODQ� LNL� WHPHO� SDUDVDO� DNWDUPD�
PHNDQL]PDVÕ�V|]�NRQXVXGXU��

���������.UHGL�0HNDQL]PDVÕ�
.UHGL� \DNODúÕPÕ� RODUDN� GD� LVLPOHQGLULOHQ� EDQND� NUHGL� NDQDOÕQD� LOLúNLQ�

bilinen en iyi model Bernanke ve Blinder (1988)’dir. Söz konusu modelde, 

NUHGL� NDQDOÕQÕQ� ED÷ÕPVÕ]� ELU� NDQDO� RODUDN� LúOHPHVL� LoLQ�� �o� NRúXOXQ�
VD÷ODQPDVÕ�JHUHNWL÷L�NDEXO�HGLOPHNWHGLU��

L�� )LUPD� ELODQoRODUÕQÕQ� \�N�PO�O�N� WDUDIÕQGD� \HU� DODQ� NUHGLOHU� LOH�
KDOND�DU]�HGLOHQ� WDKYLOOHU� WDP� LNDPH�ROPDPDOÕGÕU��$QFDN�EX�YDUVD\ÕP�
DOWÕQGD��ILUPDODUÕQ�NUHGL�DU]ÕQGDNL�G�úPH\L�GR÷UXGDQ�KDQHKDONODUÕQGDQ�
ERUoODQDUDN�WHODIL�HWPHOHUL�P�PN�Q�ROPDPDNWDGÕU � � ��

LL�� 0HUNH]� EDQNDVÕ�� EDQNDFÕOÕN� VLVWHPLQGHNL� UH]HUY� PLNWDUÕQÕ�
GH÷LúWLUHUHN�� NUHGL� DU]ÕQÕ� HWNLOH\HELOPHOLGLU�� %DúND� ELU� GH\LúOH��
EDQNDFÕOÕN� VHNW|U�Q�Q� PHYGXDWODUGDQ� GDKD� D]� UH]HUY� \R÷XQ�
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ILQDQVPDQ� W�UOHULQH� ��|UQH÷LQ��PHYGXDW�VHUWLILNDVÕ��ILQDQVPDQ�ERQRVX��
KLVVH� VHQHGL�� ND\PD� JLEL� \ROODUD� EDúYXUDUDN�� |G�Qo� YHUPH�
IDDOL\HWOHULQL�UH]HUY�úRNODUÕQGDQ�L]ROH�HGHPHPHVL�JHUHNPHNWHGLU���

LLL�� )L\DW� X\DUODPDVÕ�� SDUD� SROLWLNDVÕQÕQ� ³Q|WU´� ROPDVÕQÕ� HQJHOOH\HFHN�
úHNLOGH�� WDP� ROPDPDOÕGÕU�� %XQXQ� QHGHQL�� KHPHQ� YH� WDP� RODUDN�
X\DUODQDELOPHOHUL�KDOLQGH�IL\DWODUGD�RUWD\D�oÕNDQ�HúLW�RUDQOÕ�GH÷LúLNOL÷LQ�
QRPLQDO� UH]HUYOHUGHNL� GH÷LúLNOL÷L� WDPDPHQ� RUWDGDQ� NDOGÕUPDVÕGÕU��
.XúNXVX]� E|\OH� ELU� GXUXPGD�� EDQND� YH� ILUPD� ELODQoRODUÕQGD� UHHO�
WHULPOHUOH� KHUKDQJL� ELU� GH÷LúLNOLN� ROPD\DFD÷Õ� LoLQ�� SDUD� SROLWLNDVÕQÕQ�
KHUKDQJL�ELU�NDQDOGDQ�UHHO�HWNLOHU�\DUDWPDVÕ�P�PN�Q�ROPD\DFDNWÕU���
.UHGL� NDQDOÕQÕQ� JHULVLQGHNL� WHPHO� G�ú�QFH�� EDQNDODUÕQ�� |G�Qo�

DOÕFÕODUÕ�� |]HOOLNOH� GH� DVLPHWULN� ELOJL� SUREOHPOHULQLQ� RUWD\D� oÕNPD� RODVÕOÕ÷ÕQÕQ�
\�NVHN�ROGX÷X�N�o�N�ILUPDODUÕ�GHQHWOH\HELOPH�J�oOHUL�QHGHQL\OH�³|]HO´�ELU�UROH�
VDKLS�ROPDODUÕGÕU��dR÷X��ONHOHUGHNL�ELULQFLO�NUHGL�ND\QD÷Õ�RODQ�EDQNDODU��NUHGL�
SL\DVDODUÕQGDNL� DNVDNOÕNODUÕQ� �VWHVLQGHQ� JHOPH� NRQXVXQGD� X]PDQODúPÕú�
NXUXPODUGÕU�� 'ROD\ÕVÕ\OD� EDQNDODU�� N�o�N� ILUPDODU� LOH� GH� NUHGL� LOLúNLOHULQH�
JLUPHGH� X\JXQ� \DSÕ\D� VDKLSWLUOHU�� %XQD� NDUúÕOÕN� E�yük firmalar, bankalara 

EDúYXUPDNVÕ]ÕQ� WDKYLO� YH� KLVVH� VHQHGL� SL\DVDODUÕ� DUDFÕOÕ÷Õ\OD� NUHGL�
SL\DVDODUÕQD� GR÷UXGDQ� XODúDELOPHNWHGLUOHU�� %X� NRúXOODU� DOWÕQGD�� EDQND� NUHGL�
DU]ÕQGD�RUWD\D�oÕNDQ�ELU�D]DOPD��HVDV�RODUDN�EDQNDODUD�ED÷ÕPOÕ�N�o�N�YH�RUWD�
ölçekli firPDODUÕ� HWNLOH\HFHN�� EX� ILUPDODUÕQ� NUHGL� EXOPDVÕ� WDPDPHQ�
HQJHOOHQPHVH�GH��NUHGL�YHUHFHN�\HQL�ELU�EDQNDQÕQ�EXOXQPDVÕ��NUHGL�LOLúNLVLQLQ�
NXUXOPDVÕ� JLEL� PDOL\HWOHUH� PDUX]� NDOPDODUÕ� JHUHNHFHNWLU�� 'ROD\ÕVÕ\OD�� EDQND�
NUHGL� DU]ÕQGD� RUWD\D� oÕNDQ� ELU� D]DOÕú�� PXKWHPHOHQ� GÕú� ILQDQVPDQ� SULPLQL�
DUWWÕUDUDN�� UHHO� IDDOL\HWOHUL� G�ú�UHFHNWLU�� %DQND� UH]HUYOHULQL� YH� EDQND�
PHYGXDWODUÕQÕ�DUWÕUDQ�JHQLúOHWLFL�SDUD�SROLWLNDVÕ� LVH��NUHGL�DU]ÕQÕ�YH�EX�úHNLOGH�
\DWÕUÕP� �YH� W�NHWLP�� KDUFDPDODUÕ� LOH� �UHWLPL� DUWÕUDFDNWÕU� �7HODWDU�� ������ V����
������

'ROD\ÕVÕ\OD� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQÕQ� HWNLOHULQLQ� EDQND�
NUHGLOHULQH� ED÷ÕPOÕ� N�o�N� ILUPDODUÕQ� �]HULQGH� GDKD� oRN� KLVVHGLOGL÷L� RUWD\D�
oÕNPDNWDGÕU �
W �� 0HUNH]� EDQNDVÕQÕQ� SDUDVDO� WDEDQÕ� YH\D� EDQND� UH]HUYOHULQL�
������������������������������ ������������������� ��� � � � � � �F) � ��� � E�0!� � ���7I �
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G�ú�UPHVL� KDOLQGH�� NUHGL� DODELOPHN� LoLQ� EDQNDODUGDQ� EDúND� ELU� ND\QD÷D�
EDúYXUDELOPH� RODQD÷Õ� EXOXQPD\DQ� ILUPDODUÕQ� WRSODP� KDUFDPDODUÕ� D]DOPDNWD�
YH�VÕNÕ�SDUD�SROLWLNDVÕQÕQ�HWNLOHUL�J�oOHQGLULOPHNWHGLU �
J ��

%DQNDODU� |]HOOLNOH� NUHGL� SL\DVDODUÕQGDNL� DVLPHWULN� ELOJL� SUREOHPOHULQL�
o|]PH\H� X\JXQ� ROGX÷XQGDQ�� NUHGL� PHNDQL]PDVÕ� EDQNDODUÕQ� ILQDQVDO�
VLVWHPGH�oRN�|QHPOL�ELU� URO�R\QDGÕNODUÕ�J|U�ú�QH�GD\DQPDNWDGÕU��%DQNDODUÕQ�
|]HO� UROOHULQGHQ� |W�U�� ERoODQPDN� LVWH\HQ� ED]Õ� HNRQRPLN� ELULPOHU� DQFDN�
EDQNDODUGDQ� ERUo� DODUDN� NUHGL� SL\DVDODUÕQD� JLUHELOHFHNOHUGLU�� 0HYGXDWODUÕQ�
GL÷HU� IRQ� ND\QDNODUÕ\OD� WDP� LNDPHVL� V|]� NRQXVX�ROPDGÕNoD�EDQNDQÕQ�|G�Qo�
YHUPH�NDQDOÕ�úX�úHNLOGH�ROPDNWDGÕU�� EDQNDODUÕQ� UH]HUYOHULQL�YH�PHYGXDWODUÕQÕ�
DUWÕUDQ� JHQLúOHWLFL� SDUD� SROLWLNDVÕ�0�� |G�Qo� YHULOHELOLU� IRQ� PLNWDUÕQÕ�
DUWÕUPDNWDGÕU�� %DQNDODUÕQ� ERUoODnmak isteyenlere ödünç veren özel konumu 

YHUL� LNHQ� |G�Qo� YHULOHQ� PLNWDUGDNL� EX� DUWÕú� \DWÕUÕP� KDUFDPDODUÕQÕQ�,�� YH�
PXKWHPHOHQ�W�NHWLPLQ���UHWLPLQ�<��DUWPDVÕQD�QHGHQ�RODFDNWÕU��ùHPDWLN�RODUDN�
EX�PHNDQL]PD�DúD÷ÕGDNL�JLEL�J|VWHULOHELOLU���
0�↑�⇒�EDQND�PHYGXDWODUÕ�↑�⇒�EDQNDQÕQ�ERUo�YHUGL÷L�PLNWDU�↑�⇒�,�↑�⇒�<�↑�

6RQXo� RODUDN�� SDUD� SROLWLNDVÕQÕQ� EDQNDGDQ� ERUoODQPD\D� GDKD� ID]OD�
ED÷ÕPOÕ� RODQ� N�o�N� ILUPDODUÕQ� KDUFDPDODUÕQÕ�� NUHGL� SL\DVDODUÕQD� EDQNDFÕOÕN�
NDQDOÕ\OD� GH÷LO� GH� GR÷UXGDQ� KLVVH� VHQHGL� YH� WDKYLO� SL\DVDODUÕ� \ROX\OD�
\DNODúDELOHQ� E�\�N� ILUPDODUÕQ� KDUFDPDODUÕQGDQ� GDKD� ID]OD� HWNLOHPHNWHGLU��
)DNDW� OLWHUDW�UGH� EDQNDGDQ� ERUoODQPD� DUDFÕOÕ÷Õ� LOH� LúOH\HQ� SDUDVDO� DNWDUPD�
PHNDQL]PDVÕQÕQ�HVNLVL�NDGDU�J�oO��ROPDGÕ÷Õ�\|Q�QGH�J|U�úOHU�YDUGÕU��$\UÕFD�
EDQND� NUHGLVLQH� GD\DQDQ� JHOHQHNVHO� JLULúLPFLOL÷LQ� W�P� G�Q\DGD� D]DOPDVÕ��
EDQNDODUÕQ� NUHGL� SL\DVDODUÕQGDNL� |QHPOL� UROOHULQLQ� JLWWLNoH� D]DOGÕ÷Õ� LGGLDVÕQÕ�
GHVWHNOHPHNWHGLU��

���������%LODQoR�0HNDQL]PDVÕ�
)LUPDODUÕQ� DNWLI� NDOLWHVL�� YDUOÕNODUÕQ� \�N�PO�O�NOHULQL� NDUúÕOD\DELOPHVL�

\HWHUOLOL÷L� RODUDN� LIDGH� HGLOHELOLU�� 9DUOÕNODUÕQ� NHQGL� LoHULVLQGHNL� NDOLWH\L� LVH�
OLNLGLWHQLQ�\�NVHNOL÷L�EHOLUOHU��\DQL�WLFDUL�DODFDNODUÕQ�YH�VWRNODUÕQ�GHYLU�VXUHWLQLQ�
\�NVHNOL÷L� \DQÕQGD�� G|QHQ� YDUOÕNODUÕQ� HQIODV\RQ� NDUúÕVÕQGD� GH÷HULQL�
NDUúÕOD\DFDN� HQVWU�PDQODUD� \|QHOWLOPHVL� GH� |QHP� WDúÕPDNWDGÕU�� 'XUDQ�
������������������������������ ������������������� � � ���!���!� �!��$���������� � � � $!��0!� � � $�� � $�� :��
� '�� �� �"���� �������D� �!R���� � �����
� � ��R����!���&� � � � � )�� � � � ��� %�"!� � � ( ��$����+%�� ?�/ � ���D� ��$�( � 2
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YDUOÕNODUÕQ�NDOLWHVLQGH� LVH�� ILUPDQÕQ�VHNW|U�QH�J|UH�IDDOL\HWLQH�\|QHOLN�PDNLQH�
HNLSPDQODUÕQÕQ� \�NVHNOL÷L� YH� WHNQRORML\OH�SDUDOHO�ELU� úHNLOGH�JHOLúPHVLQL� LIDGH�
HGHU��

%LODQoR�NDQDOÕ��WLFDUL�ILUPDODUÕQ�DNWLI�NDOLWHVL�DUDFÕOÕ÷Õ\OD�LúOHPHNWHGLU  [ ��
%DúND�ELU�WDQÕP�LOH�ELODQoR�NDQDOÕ��|G�Qo�DOÕFÕODUÕQ�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ�GÕú�
ILQDQVPDQ� SULPLQLQ�� ILQDQVDO� SR]LV\RQODUÕQD�ED÷OÕ� ROPDVÕ�JHUHNWL÷L� úHNOLQGHNL�
WHRULN� EHNOHQWL� �]HULQH� NXUXOXGXU�� gG�Qo� DOÕFÕQÕQ� ³OLNLW� YDUOÕNODU� LOH�
SD]DUODQDELOLU� WHPLQDW�WRSODPÕ´QGDQ�ROXúDQ�DNWLI�NDOLWHVL�QH�NDGDU�\�NVHN�LVH��
GÕú� ILQDQVPDQ� SULPLQLQ� R� NDGDU� G�ú�N� ROPDVÕ� JHUHNPHNWHGLU�� 'DKD� \�NVHN�
DNWLI� NDOLWHVLQLQ� \DUDWWÕ÷Õ� GDKD� J�oO�� ELU� ILQDQVDO� SR]LV\RQD� VDKLS� ROXQPDVÕ��
DOÕFÕQÕQ� |G�Qo� YHUHQ� LOH� SRWDQVL\HO� oÕNDU� oDWÕúPDVÕQÕ� D]DOWPDNWDGÕU�� %XQXQ�
QHGHQL�� ILQDQVDO� DoÕGDQ� J�oO�� ELU� DOÕFÕQÕQ�� \DWÕUÕP� SURMHVLQLQ� GDKD� E�\�N� ELU�
NÕVPÕQÕ�|]�ND\QDNOD�ILQDQVH�HGHELOPHVLQLQ�\DQÕVÕUD��LKUDo�HWWL÷L�\�N�PO�O�NOHUL�
\HULQH� JHWLUHFH÷LQH� GDLU� GDKD� ID]OD� WHPLQDW� J|VWHUHELOPHVLGLU T� . Ödünç 

DOÕFÕODUÕQ� ILQDQVDO� SR]LV\RQODUÕQÕQ� GÕú� ILQDQVPDQ� SULPLQL�� GROD\ÕVÕ\OD� NDUúÕ�
NDUúÕ\D� NDOGÕNODUÕ� ERUoODQPD� NRúXOODUÕQÕ� HWNLOL\RU� ROPDVÕ�� ELODQoRODUÕQÕQ� GD�
\DWÕUÕP�YH�KDUFDPD�NDUDUODUÕQÕ�HWNLOHPHVL�JHUHNWL÷L�VRQXFXQD�J|W�UPHNWHGLU �!� ��

Bilanço mekDQL]PDVÕ� GD�� NUHGL� SL\DVDODUÕQGDNL� DVLPHWULN� ELOJL�
\DSÕVÕQGDQ�ND\QDNODQPDNWDGÕU��)LUPDODUÕQ�DNWLI�NDOLWHVL ��� ��QHW�ZRUWK��QH�NDGDU�
G�ú�NVH��EX� ILUPDODUD�|G�Qo� YHULOGL÷L� WDNGLUGH�R� NDGDU� ID]OD� WHUV�VHoLP ��� � YH�
DKODNL� UL]LNR ��� � SUREOHPOHUL� LOH� NDUúÕ� NDUúÕ\D� NDOÕQDFDNWÕU�� $NWLI� NDOLWHVLQLQ�QHW�
ZRUWK��G�ú�N�ROPDVÕ��|G�Qo�YHULOHQ�IRQ�NDUúÕOÕ÷ÕQGD�DOÕQDQ�WHPLQDWÕQ�\HWHUVL]�
ROGX÷X�DQODPÕQD�JHOPHNWHGLU�YH�E|\OH�ELU�GXUXP�V|]�NRQXVX�ROGX÷X�WDNGLUGH�
WHUV� VHoLPGHQ� GR÷DQ� ND\ÕS� GD� R� |Oo�GH� ID]OD� RODFDNWÕU ��� . ‘Ters seçim’ 

SUREOHPLQL� DUWÕUDQ� DNWLI� NDOLWHVLQGHNL� ELU� G�ú�ú�� ILQDQVDO� \DWÕUÕP� KDUFDPDODUÕ�
LoLQ� |G�Qo� YHULOHQ� IRQ� PLNWDUÕQÕQ� D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� *LULúLPFL�
ILUPDQÕQ�G�ú�N�DNWLI�DNOLWHVLQH�VDKLS�ROPDVÕ�D\UÕFD�DKODNL�UL]LNR�SUREOHPLQL�GH�
DUWÕUPDNWDGÕU�� '�ú�N� DNWLI� NDlitesi, mal sahiplerinin küçük hisselere sahip 

������������������������������ ������������������H �S�<�����! +¡ ¢�£!�
¡ ¤!¥ ¦�§!§ �!¨�©�ª   ª�« ¬ �ª�® ¥ ¦
§!§ ��¨H��<¯N°!± � « ��¤���¤Q£�²�¢�²�¢�³!´ ª�® ° ª �+µ���¶��!·+¸����
¡
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ROPDVÕ� DQODPÕQD� JHOGL÷LQGHQ�� V|]� NRQXVX� PDO� VDKLSOHULQLQ� ULVNOL� \DWÕUÕP�
SURMHOHULQH� JLUPH� J�G�OHUL� GDKD� \�NVHN� RODFDNWÕU�� 'DKD� ULVNOL� \DWÕUÕP�
SURMHOHULQH� JLULúLOPHVL� |G�Qo� YHULOHQ� IRQODUÕQ� JHUL� G|QPHVLQL� GDKD� LPNDQVÕ]�
NÕOGÕ÷ÕQGDQ� GROD\Õ�� JLULúLPFL� ILUPDODUÕQ� DNWLI� NDOLWHOHULQGHNL� ELU� G�ú�ú� |G�Qo�
YHULOHQ� IRQODUÕQ� YH� GROD\ÕVÕ\OD� \DWÕUÕP� KDUFDPDODUÕQÕQ� D]DOPDVÕQD� QHGHQ�
ROPDNWDGÕU��

3DUD� SROLWLNDVÕ� ILUPDODUÕQ� ELODQoRODUÕQÕ� ELUNDo� úHNLOGH� HWNLOHPHNWHGLU��
+LVVH� VHQHGL� IL\DWODUÕQÕQ�3 ª �� DUWPDVÕQD� QHGHQ� RODQ� JHQLúOHPHFL� SDUD�
SROLWLNDVÕ�� WHUV�VHoLP�YH�DKODNL� UL]LNR�SUREOHPOHUL�KDILIOH\HFH÷L� LoLQ�� ILUPDODUÕQ�
QHW� GH÷HUOHULQL� DUWÕUÕUDUDN� \DWÕUÕP� KDUFDPDODUÕQÕQ� YH� WRSODP� �UHWLPLQ�
DUWPDVÕQD� QHGHQ� ROPDNWDGÕU�� %LODQoR� DUDFÕOÕ÷Õ� LOH� LúOH\HQ� SDUDVDO� DNWDUÕP�
PHNDQL]PDVÕ�DúD÷ÕGDNL�úHNLOGH�úHPDODúWÕUÕODELOLU��
0� ↑� ⇒� 3 ª � ↑�⇒ ters seçim ↓�&� DKODNL� UL]LNR� SUREOHPL� ↓�⇒ ödünç verilen 

NUHGLOHU�↑�⇒�,�↑�⇒�<�↑��
1RPLQDO� IDL]� RUDQODUÕQÕ�L�� G�ú�UHQ� JHQLúOHPHFL� SDUD� SROLWLNDVÕ� QDNLW�

DNÕúÕQÕ� KÕ]ODQGÕUGÕ÷ÕQGDQ� ILUPDODUÕQ� ELODQoRODUÕQGD� GD� L\LOHúPH\H� QHGHQ�
ROPDNWD�� GROD\ÕVÕ\OD� JHUL� G|QPH\HQ� NUHGLOHU� YH� DKODNL� UL]LNR� SUREOHPOHULQL�
D]DOWPDNWDGÕU�� 1HWLFHGH� DúD÷ÕGDNL� LODYH� ELODQoR� PHNDQL]PDVÕ� RUWD\D�
oÕNPDNWDGÕU��
0�↑�⇒�L�↓�⇒�QDNLW�DNÕúÕ�↑�⇒ ters seçim ↓�&�DKODNL�UL]LNR�SUREOHPL�↓�⇒ ödünç 

YHULOHQ�NUHGLOHU�↑�⇒�,�↑�⇒�<�↑�
%XUDGD� EHOLUWLOPHVL� JHUHNHQ� |QHPOL� QRNWD�� ILUPDODUÕQ� QDNLW� DNÕPÕQÕ�

HWNLOH\HQ� RUDQÕQ� QRPLQDO� IDL]� RUDQÕ� ROPDVÕGÕU�� %XQGDQ� GROD\Õ�� ELODQoR���
NDQDOÕQGDNL� IDL]� RUDQÕ� PHNDQL]PDVÕ�� \DWÕUÕPODUÕQ� HVDV� RODUDN� QRPLQDO� GH÷LO�
UHHO� IDL]� RUDQODUÕQÕQ� IRQNVL\RQX� RODUDN� NDEXO� HGLOGL÷L� JHOHQHNVHO� IDL]� RUDQÕ�
PHNDQL]PDVÕQGDQ� IDUNOÕGÕU�� $\UÕFD�� ILUPDODUÕQ� QDNLW� DNÕPÕQÕQ� X]XQ� YDGHOLGHQ�
oRN�NÕVD�YDGHOL�ERUoODU�LoLQ�\DSÕODQ�IDL]�|GHPHOHULQGHQ�HWNLOHQPHVL�QHGHQL\OH��
NÕVD�G|QHP�IDL]�RUDQÕ�ELODQoR�NDQDOÕ��]HULQH�NXUXOX�DNWDUPD�PHNDQL]PDVÕQGD�
|]HO�ELU�URO�R\QDPDNWDGÕU���

ho�QF�� ELODQoR� PHNDQL]PDVÕ� SDUD� SROLWLNDVÕQÕQ� JHQHO� IL\DW� G�]H\LQL�
HWNLOHPHVL� \ROX\OD� LúOHPHNWHGLU�� %RUo� JHUL� |GHPHOHUL� QRPLQDO� WHULPOHUOH� VDELW�
RODUDN� V|]OHúPH\H� ED÷ODQGÕ÷Õ� LoLQ�� IL\DW� G�]H\LQGHNL� |QJ|U�OPHGLN� ELU� DUWÕú�
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ILUPDODUÕQ� ELODQoRODUÕQGDNL� \�N�PO�O�NOHULQ� UHHO� GH÷HULQL� G�ú�U�UNHQ��
YDUOÕNODUÕQ�UHHO�GH÷HULQL�G�ú�UPHPHNWHGLU��%DúND�ELU�LIDGH\OH��IL\DW�DUWÕúODUÕQÕQ�
ELODQoR� �]HULQGHNL� HWNLVL� VLPHWULN� GH÷LOGLU�� 'ROD\ÕVÕ\OD�� IL\DW� G�]H\LQGH�
|QJ|U�OPHGLN� DUWÕú� \DUDWDQ� JHQLúOHWLFL� ELU� SDUD� SROLWLNDVÕ�� ILUPDODUÕQ� QHW�
GH÷HULQL�\�NVHOWPHNWH�YH�EX�úHNLOGH� WHUV�VHoLP�YH�DKODNL�UL]LNR�SUREOHPOHULQL�
KDILIOHWHUHN�� \DWÕUÕP� KDUFDPDODUÕ� LOH� WRSODP� �UHWLPGH� DUWÕúD� \RO� DoPDNWDGÕU��
5HHO� QHW� GH÷HUGHNL� DUWÕú� WHUV� VHoLP� YH� DKODNL� UL]LNR� SUREOHPOHULQL�
D]DOWWÕ÷ÕQGDQ� \DWÕUÕP� KDUFDPDODUÕQÕ� YH� WRSODP� �UHWLPL� DúD÷ÕGDNL� úHPDGD�
J|VWHULOGL÷L�JLEL�DUWÕUPDNWDGÕU��
0�↑�⇒�%HNOHQPH\HQ�3�↑�⇒ ters seçim ↓�&�DKODNL�UL]LNR�SUREOHPL�↓�⇒ ödünç 

YHULOHQ�NUHGLOHU�↑�⇒�,�↑�⇒�<�↑��
6ÕNÕ� SDUD� SROLWLNDVÕ�� QHW� QDNLW� DNÕPÕ� YH� WHPLQDW� GH÷HUOHULQL�� GROD\OÕ�

RODUDN� GD� G�ú�UHELOPHNWHGLU�� %X� VRQXFD� J|W�UHQ� LON� DúDPD�� SDUDVDO�
VÕNÕODúPDQÕQ� ILUPD� �U�QOHULQH� \|QHOLN� KDUFDPDODUÕ� D]DOWPDVÕ� VRQXFX�� JHOLUGH�
RUWD\D� oÕNDQ� G�úPH\H� NDUúÕOÕN�� VDELW� YH� \DUÕ� VDELW� ED]Õ� �IDL]� YH� �FUHW�
|GHPHOHUL� GDKLO�� PDOL\HWOHULQ� NÕVD� G|QHPGH� X\DUODQDELOPHVLGLU�� 6RQXoWD�
RUWD\D� oÕNDQ� YH� ILUPDQÕQ� IRQ� NXOODQÕPODUÕ� LOH� IRQ� ND\QDNODUÕ� DUDVÕQGDNL� IDUNÕ�
J|VWHUHQ� ³ILQDQVPDQ� DoÕ÷Õ´� ILUPDQÕQ� QHW� GH÷HULQL� YH� NUedi alabilme gücünü 

]DPDQ�LoLQGH�ER]PDNWDGÕU��%X�V�UHo��NUHGL�NDQDOÕQÕQ��|QFHOLNOH�KDUFDPDODUGD�
–|]HOOLNOH� VWRN� YH� \DWÕUÕP�� RUWD\D� oÕNDQ� GH÷LúLNOL÷LQ� |WHVLQGH� ED]Õ�
GH÷LúLNOLNOHUH�\RO�DoDELOPHVLQL�VD÷ODPDNWDGÕU��

%LODQoR� NDQDOÕ�� NUHGL� SL\DVDODUÕQGD� DVLPHWULN� ELOJL� SUREOHPOHULQLQ� YDU�
ROPDVÕ� VRQXFX� RUWD\D� oÕNPDNWDGÕU ��Æ �� 7LFDUL� ILUPDODUÕQ� DNWLI� NDOLWHVL� QH� NDGDU�
G�ú�N� LVH�� WHUV� VHoLP� YH� DKODNL� UL]LNR� SUREOHPOHUL� R� NDGDU� úLGGHWOL� ROPDNWD��
GDKD�G�ú�N�QHW� GH÷HU�|G�Qo� YHUHQ� WDUDIÕQ� NXOODQGÕUGÕ÷Õ� NUHGLOHU�NDUúÕOÕ÷ÕQGD�
GDKD�D]�WHPLQDWD�VDKLS�ROPDVÕ�DQODPÕQD�JHOGL÷L�LoLQ��RUWD\D�oÕNDQ�ND\ÕSODU�GD�
R� NDGDU� \�NVHN� ROPDNWDGÕU�� 'ROD\ÕVÕ\OD�� QHW� GH÷HUGH� WHUV� VHoLP� SUREOHPLQL�
DUWÕUDFDN� úHNLOGH� RUWD\D� oÕNDQ� ELU� G�ú�ú�� \DWÕUÕP� KDUFDPDODUÕQÕQ� ILQDQVPDQÕ�
DPDFÕ\OD�YHULOHQ�NUHGLOHULQ�D]DOPDVÕQD�\RO�DoPDNWDGÕU��$\UÕFD��WLFDUL�ILUPDODUÕQ�
QHW� GH÷HUOHULQGH� RUWD\D� oÕNDQ� G�úPH�� KLVVH� VDKLSOHULQLQ� SD\ÕQÕ� G�ú�UG�÷��
için, daha riskli projelere girme güdüsü yaratarak, ahlaki riziko problemlerini 

������������������������������ ������������������H �T¯	¢�¡ · ª�¬ ® ¡ ��¼!¡ « ´�¡
¾ ® º�¼ « ª · « ª�® ¡ ¤!¡ ¤�¹ ¡ ¤���¤�¢�� « � ® ¡ �« ª�® ª µ�º « ��° ¬ ± Ä�±�´!¿ ® Â�¶�Â�¤!Â!¤+�
µ ® ± ¤ ¬ ± « � ® ±�¡ °�¡ ¤�¼��  ��� ª�® ¤���¤�� ª ¥ ¦�§!Ç ��¨�©�ª  �¡ ¢�£��
¡ ¤¥ ¦
§!§T¦!³ ¦
§!§ ��¨ �



� ���

GH� J�oOHQGLUPHNWHGLU�� 'DKD� ULVNOL� \DWÕUÕP� SURMHOHULQH� JLULOPHVL� LVH� NUHGLOHULQ�
JHUL� G|QPH� RODVÕOÕ÷ÕQÕ� G�ú�UHUHN�� NUHGLOHUGH� YH� \DWÕUÕPODUGD� G�ú�úH� \RO�
DoPDNWDGÕU���

)DL]� RUDQODUÕQÕ� G�ú�UHQ� JHQLúOHWLFL� SDUD� SROLWLNDVÕQÕQ� \DWÕUÕP� YH�
�UHWLPL� DUWÕUDFD÷Õ� KLSRWH]LQL� WHUV� VHoLP� SUREOHPL� oHUoHYHVLQGH� RUWD\D� NR\DQ�
WHRULN� ELU� GL÷HU� \DNODúÕP� 6WLJOLW]� YH� :HLVV� ������¶LQ� ILQDQVDO� OLEHUDOL]DV\RQ�
DQDOL]LGLU�� 6WLJOLW]� YH�:HLVV�� NUHGL� WD\ÕQODPDVÕ� YH� VXQL� RODUDN� G�ú�N� WXWXODQ�
IDL]� RUDQODUÕQÕQ� SL\DVDQÕQ� HWNLQ� LúOH\LúLQL� ER]GX÷X�� GHYOHW� P�GDKDOHOHULQLQ�
NDOGÕUÕOPDVÕ� LOH� ILQDQVDO� VLVWHPLQ� GDKD� VD÷OÕNOÕ� ELU� \DSÕ\D� NDYXúDFD÷Õ�
DUJ�PDQÕ��]HULQH�NXUXOX�JHOHQHNVHO�\DNODúÕPD�WHUV�ELU�VRQXFD�XODúPDNWD�YH�
EX� VRQXFD� XODúÕUNHQ�� SL\DVDGDNL� DVLPHWULN� ELOJL� SUREOHPOHULQGHQ�
\DUDUODQPDNWDGÕU�� 6WLJOLW]� YH�:HLVV�� UHVPL� NUHGL� WD\ÕQODPDVÕQÕQ� EXOXQPDGÕ÷Õ�
ELU�NUHGL�SL\DVDVÕQGD�GD�IDL]�RUDQODUÕQÕQ�DVLPHWULN�ELOJL�SUREOHPOHUL�QHGHQL\OH��
SL\DVD\Õ�GHQJH\H�JHWLUHQ�G�]H\LQ�DOWÕQGD�EHOLUOHQPHVLQLQ�P�PN�Q�ROGX÷XQX��
GROD\ÕVÕ\OD� SL\DVD� VLVWHPLQLQ� NHQGL� LúOH\LúLQLQ� GH� ELU� oHúLW� ³WD\ÕQODPD´�
\DUDWDELOHFH÷LQL�RUWD\D�NR\PDNWDGÕU��

6WLJOLW]� YH� :HLVV� ������¶GHNL� DNWDUPD� PHNDQL]PDVÕQÕQ� EDúODQJÕo�
QRNWDVÕ�� EDQNDODUÕQ� HVDV� RODUDN� NXOODQGÕUGÕNODUÕ� NUHGLOHULQ� IDL]� RUDQÕ� YH�
NUHGLQLQ� ULVN� GHUHFHVL� LOH� LOJLOHQGLNOHUL�� DQFDN� EX� LNL� GH÷LúNHQ� DUDVÕQGD� IDL]�
RUDQÕQGDQ� NUHGL� ULVNLQH� GR÷UX� LúOH\HQ� ELU� QHGHQVHOOLN� LOLúNLVL� EXOXQGX÷X�
YDUVD\ÕPÕGÕU��.UHGL�IDL]�RUDQÕQGDNL�DUWÕú��GDKD�G�ú�N�ULVNOL�\DWÕUÕPODUD�JLUPH\L�
WHUFLK� HWPHNWH�� GROD\ÕVÕ\OD� � GDKD� ³J�YHQLOLU´� |G�Qo� DOÕFÕODUÕ� SL\DVDGDQ�
GÕúODPDNWDGÕU�� 3L\DVDGD� NDODQ� |G�Qo� DOÕFÕODU� GDKD� \�NVHN� JHWLUL� HOGH� HWPHN�
DPDFÕ\OD�GDKD�\�NVHN�ULVNOL�SURMHOHUH�JLUPH�H÷LOLPLQGH�RODFDNODUÕ�LoLQ��NUHGLOHU�
GDKD� \�NVHN� LIODV� ULVNL� WDúÕ\DQ� SURMHOHUH� \|QOHQGLULOPHNWHGLU�� +HU� LNL� HWNL� GH��
EDQNDODUÕQ� NUHGL� EDúYXUXODUÕQÕ� GH÷HUOHQGLUPH� DúDPDVÕQGD�� DOÕFÕQÕQ�
G�ú�N�\�NVHN� ULVNOL� JUXSWDQ� ROGX÷X� NRQXVXQGD� VDKLS� ROGXNODUÕ� HVNL� ELOJLQLQ�
GR÷UXGDQ�VRQXFXGXU��.UHGLOHUGHQ�EHNOHQHQ�JHWLUL��NUHGL�IDL]�RUDQÕ�LOH��NUHGLQLQ�
JHUL� |GHQPH� RODVÕOÕ÷ÕQÕQ� oDUSÕPÕ� ROGX÷XQD� J|UH�� EDQNDODUÕQ� JHUL� |GHPH�
RODVÕOÕ÷Õ� \�NVHN� RODQ� ³L\L´� DOÕFÕODUÕ� WHVELW� HWPHOHUL� NHQGL� \DUDUODUÕQD� RODFDNWÕU��
%XQXQOD� ELUOLNWH�� NUHGL� SL\DVDVÕQGD� ³L\L´� DOÕFÕODUÕQ� EHOLUOHQPHVL� J�oW�U��gG�Qo�
DOÕFÕQÕQ� |GHPH\H� UD]Õ� ROGX÷X� IDL]� RUDQÕ�� EX� NRQXGD� ELU� VLQ\DO� RODUDN�
\RUXPODQDELOLU�� gUQH÷LQ�� RUWDODPD� RODUDN� GDKD� \�NVHN� IDL]� RUDQÕ� ödemeye 
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UD]Õ� RODQ� DOÕFÕODUÕQ� GDKD� \�NVHN� ULVN� WDúÕGÕNODUÕ� VRQXFXQD� XODúPDN�
P�PN�QG�U�� %XQXQ� ELU� QHGHQL�� \�NVHN� IDL]� RUDQODUÕQGDQ� ERUoODQPD\D� UD]Õ�
RODQ�DOÕFÕODUÕQ�� NUHGL\L�JHUL�|GHPH�RODVÕOÕNODUÕQÕQ�G�ú�N�ROGX÷XQX�ELOPHOHULGLU��
%X� GXUXPGD�� IDL]� RUDQODUÕQGDNL� DUWÕúODU� DOÕFÕODUÕQ� RUWDODPD� ULVN� GHUHFHVLQL�
DUWÕUDUDN��PXKWHPHOHQ��EDQNDODUÕQ�NDUODUÕQÕ�G�ú�UPHNWHGLU��$\UÕFD�� IDL]�RUDQÕ�
YH� GL÷HU� V|]OHúPH� NRúXOODUÕQGDNL� GH÷LúLNOLNOHU� GH� |G�Qo� DOÕFÕODUÕQ�
GDYUDQÕúODUÕQÕ� GH÷LúWLUHUHN�� DKODNL� UL]LNR� SUREOHPOHULQH� \RO� DoDELOPHNWHGLU��
gUQH÷LQ�� IDL]� RUDQÕQÕQ� \�NVHOPHVL� EDúDUÕOÕ� SURMHOHULQ� JHWLULOHULQL� G�ú�UHFH÷L�
LoLQ�� G�ú�N� JHWLULOL� YH� G�ú�N� ULVNOL� SURMHOHUGHQ� \�NVHN� JHWLULOL�� DQFDN� \�NVHN�
ULVNOL�SURMHOHUH�ND\ÕOPDVÕQD�\RO�DoDELOHFHNWLU���

%X�NRúXOODU�DOWÕQGD��IDL]�RUDQODUÕQGD�G�ú�úH�\RO�DoDQ�JHQLúOHWLFL�SDUD�
SROLWLNDVÕQÕQ��GDKD�G�ú�N�JHWLULOL��GROD\ÕVÕ\OD�GDKD�G�ú�N�ULVNOL�SURMHOHUH�JLUPH�
H÷LOLPLQL� DUWÕUDFD÷Õ� YH� GDKD� ³J�YHQLOLU´� DOÕFÕODUÕ� NUHGL� SL\DVDVÕQD� oHNHFH÷L�
söylenebilir. Ters seçim ve ahlaki riziko problemleri hafifleyeFH÷L� LoLQ�\DWÕUÕP�
YH��UHWLP�DUWDFDN��GROD\ÕVÕ\OD�SDUD�SROLWLNDVÕ�ROXPOX�UHHO�HWNLOHU�\DUDWDFDNWÕU��

���������+DQHKDONÕ�%LODQoR�(WNLOHUL�
.UHGL� PHNDQL]PDVÕ� KDNNÕQGDNL� OLWHUDW�U�Q� oR÷X� JLULúLPFL� ILUPDODUFD�

\DSÕODQ� KDUFDPDODUD� D÷ÕUOÕN� YHUVH� GH� EX� PHNDQL]PD� D\QÕ� úHNLOGH� W�NHWLFL�
KDUFDPDODUÕQD� YH� GH� |]HOOLNOH� NRQXW� YH� GD\DQÕNOÕ� W�NHWLP� KDUFDPDODUÕQD� GD�
X\JXODQDELOLU��3DUDVDO�GDUDOPDQÕQ�QHGHQ�ROGX÷X�EDQND�NUHGLOHULQGHNL�D]DOPD��
EDúND�NUHGL�ND\QDNODUÕQD�XODúDPD\DQ�W�NHWLFLOHULQ�NRQXW�YH�GD\DQÕNOÕ�W�NHWLP�
PDOÕ� KDUFDPDODUÕQÕ� D]DOWPDNWDGÕU�� $\QÕ� úHNLOGH� IDL]� RUDQODUÕQGDNL� DUWÕú�
W�NHWLFLOHULQ�QDNLW�DNÕúÕQÕ�ROXPVX]�\|QGH�HWNLOHGL÷LQGHQ��JHOLU�JLGHU�GHQJHVL�GH�
N|W�OHúPHNWHGLU��

7�NHWLFLQLQ� ILQDQVDO� VÕNÕQWÕ\D� G�úPH� LKWLPDOLQLQ� WDKPLQ� HGLOPHVLQGH��
bilançosunun durumu oldukça |QHPOLGLU�� g]HOOLNOH� W�NHWLFLOHU� ERUoODUÕQD�
QLVSHWHQ� GDKD� ID]OD� ILQDQVDO� YDUOÕ÷D� VDKLS� ROGXNODUÕQGD� ILQDQVDO� VÕNÕQWÕ\D�
G�úPH� LKWLPDOOHULQLQ� ]D\ÕI� ROGX÷XQX� G�ú�QHFHNOHULQGHQ� GROD\Õ� GD\DQÕNOÕ�
W�NHWLP�PDOÕ� \D� GD� NRQXW� KDUFDPDODUÕQÕ� DUWÕUPD\D� LVWHNOL� RODFDNODUGÕU��+LVVH�
VHQHGL�IL\DWODUÕ�DUWWÕ÷ÕQGD�ILQDQVDO�YDUOÕNODUÕQ�GH÷HUL�GH�DUWPDNWDGÕU��W�NHWLFLOHU�
GDKD� J�YHQLOLU� ILQDQVDO� SR]LV\RQD� VDKLS� ROGXNODUÕQGDQ�� ILQDQVDO� VÕNÕQWÕ\D�
G�úPH� LKWLPDOOHUL� G�ú�N� ROGX÷X� LoLQ� GD\DQÕNOÕ� W�NHWLP� PDOÕ� KDUFDPDODUÕ� GD�
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DUWDFDNWÕU��6|]�NRQXVX�V�UHo�SDUD�YH�KLVVH�VHQHGL�IL\DWODUÕ�DUDFÕOÕ÷Õ�LOH�LúOH\HQ�
GL÷HU�ELU�SDUD�SROLWLNDVÕ�DNWDUPD�PHNDQL]PDVÕQÕ�RUWD\D�oÕNDUPDNWDGÕU��
0↑� ⇒� 3 ª � ↑� ⇒� ILQDQVDO� YDUOÕNODU� ↑� ILQDQVDO� VÕNÕQWÕ\D� G�úPH� LKWLPDOL� ↓� ⇒�
GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�YH�NRQXW�KDUFDPDODUÕ�↑�⇒�<�↑�

'D\DQÕNOÕ� W�NHWLP�PDOODUÕ�YH�NRQXWODUÕQ� OLNLW�ROPDPDVÕ�� IDL]�RUDQODUÕQÕ�
DUWÕUDUDN� W�NHWLFLOHUH� QDNLW� DNÕúÕQÕ� D]DOWDQ� SDUDVDO� GDUDOPDQÕQ� GD\DQÕNOÕ�
W�NHWLP�PDOODUÕQD�YH�NRQXWD�\DSÕODQ�KDUFDPDODUÕ�QHGHQ�G�ú�UG�÷�Q�Q�GL÷HU�
bir gerekçesidir. TüketiciniQ�QDNLW� DNÕúÕQGDNL� D]DOÕú�� ILQDQVDO� VÕNÕQWÕ� LKWLPDOLQL�
DUWÕUPDNWDGÕU��)LQDQVDO�VÕNÕQWÕ�LKWLPDOL�LVH�W�NHWLFLOHULQ�GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�
YH� NRQXW� HGLQPH� LVWHNOHULQL� D]DOWDUDN� EXQODUD� \DSÕODQ� KDUFDPDODUÕQ� YH�
GROD\ÕVÕ\OD�WRSODP��UHWLPLQ�G�úPHVLQH�QHGHQ�ROPDNWDGÕU���

0LVKNLQ� ������� SDUD� SROLWLNDVÕ� DNWDUPD� PHNDQL]PDVÕQÕ�
GH÷HUOHQGLUHUHN� PHUNH]� EDQNDVÕQÕQ� SDUD� SROLWLNDVÕQÕ� HQ� L\L� úHNLOGH�
X\JXODPDVÕ� DoÕVÕQGDQ� oHúLWOL� VRQXoODU� oÕNDUPDNWDGÕU�� øON� RODUDN� SDUD� DU]ÕQÕQ�
GDUDOWÕOPDVÕQÕQ�\D�GD�JHQLúOHWLOPHVLQLQ�KHU�]DPDQ�NÕVD�G|QHPGH�QRPLQDO�IDL]�
RUDQODUÕQGD�ELU�G�ú�úH�\D�GD�DUWÕúD�QHGHQ�RODFD÷ÕQÕQ� LGGLD�HGLOPHVL� WHKOLNHOL�
RODELOLU��0HUNH]�EDQNDODUÕQÕQ�oR÷X�NÕVD�G|QHP�QRPLQDO�IDL]�RUDQODUÕQÕ�YH�WLSLN�
RODUDN� GD� EDQNDODUDUDVÕ� IDL]� RUDQODUÕQÕ� NXOODQGÕ÷ÕQGDQ�� PHUNH]� EDQNDODUÕQÕQ�
YH� NDPXR\XQXQ� SDUD� SROLWLNDVÕQÕQ� GXUXPXQXQ� ELU� J|VWHUJHVL� RODUDN� NÕVD�
G|QHP� IDL]� RUDQODUÕQD� oRN� ID]OD� D÷ÕUOÕN� YHUPH� WHKOLNHVL� PHYFXWWXU�� øNLQFL�
RODUDN� NÕVD� G|QHP� ERUoODQPD� DUDoODUÕQÕQ� IL\DWODUÕ� KDULo� GL÷HU� YDUOÕN� IL\DWODUÕ�
SDUD�SROLWLNDVÕQÕQ�GXUXPX�KDNNÕQGD�|QHPOL�ELOJLOHU�LoHUPHNWHGLUOHU��o�QN��V|]�
NRQXVX� YDUOÕN� IL\DWODUÕ� GD� SDUD� SROLWLNDVÕ� DNWDUPD� PHNDQL]PDVÕQÕQ� |QHPOL�
XQVXUODUÕGÕU�� +LVVH� VHQHGL� IL\DWODUÕ�� G|YL]� NXUODUÕ�� NRQXW� YH� DUVD� IL\DWODUÕ� JLEL�
GL÷HU� YDUOÕN� IL\DWODUÕQÕQ�� SDUDVDO� DNWDUPD�PHNDQL]PDVÕQÕQ� |QHPOL� ELU� XQVXUX�
ROGX÷X� J|U�ú�� KHP� SDUDVDOFÕODU�� KHP� .H\QHV\HQOHU� KHP� GH� \HQL�
.H\QHV\HQOHU� WDUDIÕQGDQ� EHQLPVHQPLúWLU�� (NRQRPLVWOHU� DUDVÕQGD� KDQJL�
SDUDVDO� DNWDUPD� NDQDOÕQÕQ� HQ� |QHPOL� ROGX÷X� NRQXVXQGD� DQODúPD]OÕNODU� V|]�
konusu olsa da bütün ekonomistOHU�GL÷HU� YDUOÕN� IL\DWODUÕQÕQ�SDUD�SROLWLNDVÕQÕQ�
HNRQRPL\L�HWNLOHPHGH�|QHPOL�ELU�URO��VWOHQGL÷LQL�NDEXO�HWPHNWHGLUOHU���

�
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�������.UHGLOHULQ�(NRQRPLGHNL�5RO�QH�øOLúNLQ�$PSLULN�.DQÕWODU�
8OXVODUDUDVÕ�OLWHUDW�UGH�NUHGLOHULQ�WRSODP��UHWLP��]HULQGHNL�HWNLOHULQH�YH�

|QHPLQH�VÕNoD�GH÷LQLOPHNWHGLU��7DP�ELOJLQLQ�ROPDGÕ÷Õ�ELU�HNRQRPLGH��ILQDQVDO�
V|]OHúPHOHU� YH� ILQDQVDO� DUDoODU� \DQL� NUHGL� YHUHQOHU� YH� ERUoOXODU� DUDVÕQGDNL�
ILQDQVDO� V|]OHúPHOHULQ� ROXúXPX� NUHGL� DNÕúÕQÕQ� JHUoHNOHúPHVL� DoÕVÕQGDQ�
|QHPOL� ROPDNWDGÕU�� 6|]� NRQXVX� NUHGL� SL\DVDODUÕQGD� �WDP� ELOJLQLQ� ROPDGÕ÷Õ�
YH\D�DVLPHWULN�ELOJLQLQ�ROGX÷X��ERUoOXODUÕQ�GR÷UX�ELU� úHNLOGH�ELOJL\L� VXQPDODUÕ�
YH\D� ILUPD� NDUDUODUÕ� KDNNÕQGD� NUHGL� VXQDQODUÕQ� LVWHGLNOHUL� ELOJLOHUL�
HGLQHELOPHVLQLQ�� DU]� YH� WDOHS� FHSKHVLQGHNLOHU� DoÕVÕQGDQ� oRN� |QHPOL� ROGX÷X�
DoÕNWÕU��'ROD\ÕVÕ\OD�PDOL� KDNHGLúOHU� �ILQDQFLDO� FODLPV���ERUoOXODUÕQ� NDUDUODUÕ� YH�
HNRQRPLN� VRQXoODUOD� GR÷UXGDQ� LOLúNLOLGLU�� .UHGLOHUL� LQVDQ� Y�FXGXQGD� KD\DWL�
GRODúÕPÕ�VD÷OD\DQ�NDQ�GDPDUODUÕQD�EHQ]HWPHN�\DQOÕú�ROPD\DFDNWÕU��

+RVKL�� .DVK\DS� YH� 6FKDUIVWHLQ� ������� V����¶LQ� -DSRQ� ILUPDODUÕ� LoLQ�
\DSWÕNODUÕ� ELU� oDOÕúPDGD�� EDQND� YH� ILUPD� ELODQoRODUÕ� DUDVÕQGD� |QHPOL� ELU�
HWNLOHúLP� EXOPXúODUGÕU�� -DSRQ\D¶GD� ILUPDODUÕQ� oR÷X� HQG�VWUL\HO� JUXSODU� LOH�
ELUOHúWLULOPLúWLU�� (QG�VWUL\HO� JUXSODUD� GDKLO� ILUPDODU�� HQG�VWUL\HO� JUXSODUÕQ� ³DQD�
EDQNDODUÕ´� �PDLQ� EDQNV�� LOH� RODQ� \DNÕQ� LOLúNLGHQ� \DUDUODQPDNWD�� ELOJL�
SUREOHPLQLQ� �VWHVLQGHQ� JHOPH\H� \DUGÕPFÕ� ROPDNWD� YH� E|\OHOLNOH� ILUPDODUÕQ�
GÕúVDO� ILQDQVPDQ� PDOL\HWOHULQL� D]DOWPDNWDGÕU�� (QG�VWUL\HO� JUXSODU� LoLQGHNL�
ILUPDODU� WDUDIÕQGDQ� \DSÕODQ� \DWÕUÕP� KDUFDPDODUÕ� LOH� EX� JUXS� LoLQGH� ROPD\DQ�
ILUPDODU� WDUDIÕQGDQ� \DSÕODQ� KDUFDPDODU� NDUúÕODúWÕUÕOPÕúWÕU�� %X� JUXSODUD� GDKLO�
ILUPDODUÕQ� GÕúVDO� IRQODUD� XODúDELOPH� LPNDQODUÕQÕQ� GDKD� NROD\� ROPDVÕQGDQ�
GROD\Õ� OLNLGLWH� YH� QDNLW� SDUD� DNÕPÕ� NRQXVXQGD� KHUKDQJL� ELU� SUREOHP�
\DúDPDGÕNODUÕ�WHVSLW�HGLOPLúWLU��

3DUD� J|U�ú� � Ç �� NUHGL� SL\DVDODUÕ� KDNNÕQGD� ED]Õ� J�oO�� YDUVD\ÕPODUÕ�
VRPXWODúWÕUPDNWDGÕU��0HVHOD�SDUDVDO�J|U�úWH�SDUDVDO�ROPD\DQ�W�P�YDUOÕNODUÕQ�
WDP� LNDPH� HGLOHELOGL÷L� YDUVD\ÕOPDNWDGÕU�� � )LUPDODU� LoVHO� YH� GÕúVDO� IRQODUOD�
ILQDQVPDQ� LKWL\DFÕQÕ� NUúÕOD\DELOHFHNOHUGLU�� .UHGL� DUDoODUÕ� ELOHúLPLQL� HWNLOH\HQ�
IDNW|UOHULQ� HNRQRPL� �]HULQH� KHUKDQJL� ELU� HWNLVL� ROPD\DFD÷Õ� V|\OHQPLúWLU��
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3DUDVDO� J|U�úWH�� \DWÕUÕP� YH� WDKYLO� IRQODUÕ� JLEL� HNRQRPLGH� PHUNH]� EDQNDODUÕ�
WDUDIÕQGDQ� DU]Õ� NRQWURO� HGLOHPH\HQ� OLNLW� YDUOÕNODUÕQ� YDU� ROGX÷X� LIDGH�
HGLOPHNWHGLU��%DQNDODUÕQ�PHYGXDW�DU]ÕQÕQ�D]DOWÕOPDVÕ�\ROX\OD�� IDL]�RUDQODUÕQÕQ�
HWNLOHQPHVL� NRQXVXQGD� )HGHUDO� 5HVHUYH¶QLQ� KDUHNHWLQLQ� VÕQÕUOÕ� ROGX÷X� LIDGH�
HGLOPHNWHGLU���

7HRULGH� � SDUD� DU]ÕQGDNL� GH÷LúLNOLNOHULQ� UHHO� IDL]� RUDQODUÕQÕ� HWNLOHGL÷L�
IDNDW��VDELW�VHUPD\H�PDOODUÕ�YH�NRQXW�DOÕPODUÕQGD��KRXVLQJ��X]XQ�G|QHPOL�IDL]�
RUDQODUÕQÕQ� HWNLOL� ROGX÷X� YXUJXODQPDNWDGÕU�� 3DUD� J|U�ú�QH� WHUV� RODQ� oR÷X�
oDOÕúPDODUGD�� VHUPD\H� KDUFDPDODUÕQÕQ�� \DWÕUÕP� KDUFDPDODUÕQÕQ� YH� GL÷HU�
|QHPOL� NDWHJRULGHNL� KDUFDPDODUÕQ� IDL]� RUDQODUÕQD� NDUúÕ�GX\DUOÕOÕ÷ÕQÕQ� ROGXNoD�
]D\ÕI�ROGX÷X�EHOLUWLOPLúWLU��

3DUD�SROLWLNDVÕ�DNWDUÕP�PHNDQL]PDODUÕQGD��JHOHQHNVHO�OLNLGLWH�NDQDOÕQÕQ�
|QHPOL�ELU�URO�R\QDGÕ÷Õ�J|U�OPHNWHGLU��%X�DOWHUQDWLI�NDQDO�WDP�ELOJLQLQ�ROPDGÕ÷Õ�
³NUHGL� J|U�ú�´� ³� ERUoODQPD� J|U�ú�´� RODUDN� DGODQGÕUÕOPDNWDGÕU�� .UHGL� J|U�ú���
NÕVD�G|QHPOL�IDL]�RUDQODUÕQÕ�HWNLOHPH\H�LODYH�RODUDN�SDUD�SROLWLNDVÕ�DUDFÕOÕ÷Õ\OD�
HWNLOHQHQ� EDQND� NUHGLOHULQLQ� WRSODP� WDOHEL� HWNLOHPHVLGLU�� %X� J|U�ú� ����¶OHULQ�
GRNWULQLQL�ROXúWXUPDNWDGÕU��5RRVD��������EDN�D\UÕFD�%UXQHU�YH�0HOW]HU����������

%X�J|U�úH�%HUQDQNH�YH�%OLQGHU� ������� V�����GH�NDWNÕGD�EXOXQPXúWXU��
%HUQDQNH� YH�%OLQGHU� JHOHQHNVHO� ,6 � § �/0 ��Ò �PRGHOLQL� DODUDN�EDVLW� YDUVD\ÕPODU�
HNOHPLúWLU�� ³SDUD´� YH� ³ERQR´� JLEL� WDP� LNDPH� HGLOHPH\HQ� LNL� ILQDQVDO� YDUOÕNOD�
�SDUD�YH�ERQR� LOH��VWDQGDUW�ELU�PRGHO�RUWD\D�NR\PXúODUGÕU�� ´�%DQND�NUHGLOHUL´�
RODUDN� DGODQGÕUÕODQ� �o�QF�� ELU� YDUOÕN� YDUGÕU� NL� EX� YDUOÕ÷ÕQ� GL÷HU� LNL� YDUOÕNOD�
�SDUD� YH� ERQR� LOH�� EHUDEHU� WDP� LNDPHVLQLQ� P�PN�Q� ROPDGÕ÷Õ� LIDGH�
HGLOPHNWHGLU��%X�VWDQGDUW�PRGHOH�HNOHQHQ��o�QF��YDUOÕN��EDQND�NUHGLOHUL��\HQL�
ELU�SDUD�SROLWLNDVÕ�DNWDUÕP�PHNDQL]PDVÕ�RODUDN�RUWD\D�oÕNDUPDNWDGÕU���

%LU�EDúND�DoÕGDQ�EDNÕOGÕ÷ÕQGD��ILUPDODU�ILQDQVPDQ�ND\QDNODUÕ�DUDVÕQGD�
ELU� WHUFLKWH� EXOXQPDPÕúODUVD�� EDQND� NUHGLOHULQGHNL� ELU� NHVLQWL� ILUPDODUÕQ�
KDUFDPDODUÕQÕ� YH� GL÷HU� KDUHNHWOHULQL� HWNLOH\HFHNWLU�� %DQNDODU�� ED]Õ� ERUoOXODUD�
NUHGL� VD÷ODPD� NRQXVXQGD� |]HO� ELU� URO� \�NOHQGLNOHUL� V�UHFH�� EDQND�
NUHGLOHULQGHNL�ELU�GDUDOPD�ERUoOXODUÕ�GDKD�\�NVHN�PDOL\HWOL�NUHGL�DOPD\D�LWHFHN�
YH\D� NUHGL� WDOHSOHULQGH� NÕVÕQWÕ\D� JLWPHOHULQH� QHGHQ� RODFDNWÕU�� 6RQXo� RODUDN�
EDQND\D� ED÷ÕPOÕ� ILUPDODU� VHUPD\H� SURMHOHULQL� \D� HUWHOH\HFHN� \D� GD� LSWDO�
������������������������������ ������������������H �!Î!  ª Ä ® ¡ ¢�¡ ³�¾�� ® �4¾�¡ µ���¢���¢�± ¤�± ¤�¸ ª ¤�´ ª ¸ ª º « ¸�²�Ä�²7¹ ��¡  º ® ��¤�± Ê ´ ª�« ¡ ® ¸�Â �ª µ�¡
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HGHFHNOHU�� VWRNODU� D]DODFDN� YH\D� �FUHW� ERUGURODUÕ� �SD\UROOV�� NHVLOHFHN� YH�
WRSODP� WDOHS� EXQGDQ� HWNLOHQHFHNWLU�� %XQD� benzer etkiler tüketim sektöründe 

GH�J|U�OHFHNWLU��%DQNDODUD�ED÷ÕPOÕ�ROPDODUÕ�QHGHQL\OH�KDQHKDONODUÕ�GR÷UXGDQ�
\D�GD�GROD\OÕ�RODUDN�ED]Õ�NUHGL�W�UOHUL�LWLEDUL\OH�HWNLOHQHFHNOHUGLU��

.UHGL� GDUDOPDVÕ� �FUHGLW� UDWLRQLQJ�� NUHGL� SL\DVDVÕQGD� WDP� ELOJLQLQ�
ROPDPDVÕ� Gurumunda harekete geçirilmektedir (Stiglitz ve Weiss, 1981). 

.UHGL�NDQDOÕ�LoLQGH�EDQND�NUHGLOHULQLQ�YH�GL÷HU�NUHGL�ROXúXPODUÕQÕQ�WDP�RODUDN�
LNDPH�HGLOHPHPHVL�V|]�NRQXVX�ROPDNWDGÕU���

%HUQDQNH�%OLQGHU�� NUHGL� IDNW|UOHUL� DUDFÕOÕ÷Õ\OD� SDUD� SROLWLNDVÕQÕQ�
HNRQRPL� �]HULQGHNL� HWNLVLQLQ� GDKD� GD� DUWÕUÕODELOHFH÷LQL� LIDGH� HWPLúOHUGLU��
g]HOOLNOH��SDUD�SROLWLNDVÕQÕQ�ELODQoR�E�\�NO�NOHULQH�RODQ�HWNLVLQLQ�GHUHFHVL�EX�
QRNWDGD� |QHP� ND]DQPDNWDGÕU�� 0HVHOD� JHQLúOHWLFL� SDUD� SROLWLNDVÕ� VRQXFX�
G�úHQ� IDL]� RUDQODUÕ� LOH� QDNLW� SDUD� DNÕúÕQGD� ELU� DNVDPD� VRQXFX� ILUPDODUÕQ�
ILQDQVDO� YDUOÕN� GH÷HUOHUL� YH� OLNLGLWHVL� DUWDFDNWÕU�� (÷HU� ELODQoRODUGDNL� EX�
JHOLúPHOHU� LoVHO� IRQODUÕ�\�NVHOWLU�YH�ILUPDODUÕQ�LKWL\DoODUÕQÕ�NDUúÕOD\DFDN�GÕúVDO�
IRQODUÕ�GD�JHOLúWLULUVH��ILUPDODUÕQ�KDUFDPDODUÕQGD�GD�DUWÕúD�QHGHQ�RODFDNWÕU���

%D]Õ� DUDúWÕUPDFÕODU� VÕNÕ� SDUD� SROLWLNDVÕ� YH� EDQND� NUHGLOHUL� DUDVÕQGDNL�
LOLúNL\L� DUDúWÕUPD\D� oDOÕúPÕúODUGÕU�� 6ÕNÕ� SDUD� SROLWLNDVÕQÕQ� X\JXODQGÕ÷Õ� LON�
G|QHPOHUGH� EDQND� NUHGLOHUL� \DYDúoD� \�NVHOPHNWHGLU�� )DNDW� %HUQDQNH� YH�
%OLQGHU�� SROLWLND� GH÷LúLNOL÷LQGHQ� VRQUDNL� DOWÕ� –� GRNX]� KDIWD� LoLQGH� EDQNDODUÕQ�
PHQNXO� NÕ\PHWOHULQL� ROXúWXUPD\D� EDúODGÕNODUÕ� YH� LúVL]OLN� RUDQODUÕQGDNL� ELU�
\�NVHOPH\OH� EHUDEHU� NUHGLOHULQL� NDGHPHOL� RODUDN� G�ú�UG�NOHUL� VRQXFXQD�
XODúPÕúODUGÕU�� %HQ]HU� DPSLULN� VRQXoODU�1DNDPXUD� ��������5RPHU� YH�5RPHU�
������� V���������� YH� .DVK\DS� YH� 6WHLQ� ������� V���������� WDUDIÕQGDQ� GD�
EXOXQPXúWXU�� %HUQDQNH� YH� %OLQGHU� EXQXQ� WHPHO� NUHGL� NDQDOÕ� \DNODúÕPÕ\OD�
X\XPOX�ROGX÷XQX�EHOLUWPLú��VÕNÕ�SDUD�SROLWLNDVÕQÕQ�NUHGLOHUGH�D]DOPD\D�QHGHQ�
ROGX÷XQX� YH� KDUFDPDODUÕ� GXUJXQODúWÕUGÕ÷ÕQÕ� RUWD\D� NR\PXúWXU�� %HUQDQNH� YH�
%OLQGHU� NUHGLOHUGHNL� EX� WHSNLQLQ� \DYDú� VH\UHWPHVLQLQ�� NUHGL� SRUWI|\�Q�Q�
WHSNLGHQ� KHPHQ� HWNLOHQPHGL÷L� JHUoH÷LQGHQ� ND\QDNODQGÕ÷ÕQÕ� EHOLUWPLúOHUGLU��
.UHGL� DU]ÕQÕQ� G�úPHVL� VRQXFX� NUHGL� WDOHS� HGHQOHU�� DOWHUQDWLI� NUHGL�
ND\QDNODUÕQD� \|QHOHFHNOHUGLU�� %X� QRNWDGD� EDQND� NUHGLOHULQLQ� EDúND� NUHGL�
ND\QDNODUÕ\OD�LNDPH�HGLOHELOPHVL�|QHP�DU]�HWPHNWHGLU���

*HUWOHU� YH�*LOFKULVW� ������� V������ N�o�N� ILUPDODUÕQ� ELODQoR� \DSÕODUÕQÕQ�
E�\�N� ILUPDODUD� J|UH� GDKD� ]D\ÕI� ROGXNODUÕQÕ� EHOLUWHUHN�� N�o�N� ILUPDODUÕQ�
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ERUoODQPD�PDOL\HWOHULQLQ� ERUoODQPD�PLNWDUÕQGDQ� GDKD� E�\�N� ROGX÷XQX� LGGLD�
HWPLúOHUGLU�� .�o�N� ILUPDODUÕQ� GDKD� ULVNOL� ROPDVÕ� EDQNDODUÕ� N�o�N� ILUPDODUD�
NDUúÕ�GDKD�ID]OD�WHPLQDWODU�NDUúÕOÕ÷ÕQGD�NUHGL�VXQPD\D�LWPHNWHGLU��'ROD\ÕVÕ\OD�
küçük� ILUPDODU� GDKD� \�NVHN� NUHGL� PDOL\HWOHUL\OH� NDUúÕ� NDUúÕ\D� NDOPDNWDGÕU��
.�o�N� ILUPDODUÕQ� EHNOHQHQ� |PU�Q�Q� NÕVD� ROPDVÕ� EDQNDQÕQ� N�o�N� ILUPDODUOD�
RODQ� LOLúNLOHULQL� D]DOWPDNWDGÕU�� %X� QHGHQOH� LON� RODUDN� EDQNDODU� NUHGL�
NÕVÕWODPDVÕQD� JLWWLNOHULQGH�� N�o�N� ILUPD� NUHGLOHULQL� NHVPH� JLEL� ELU� EDúODQJÕo�
\DSDFDNODUGÕU��)DNDW�JHOHQHNVHO�SDUD�J|U�ú�QGH��VÕNÕ�SDUD�SROLWLNDVÕQÕQ�N�o�N�
YH�E�\�N�ILUPDODUD�RODQ�HWNLVLQLQ�RUWD\D�NR\XOPDVÕ�ROGXNoD�]RUGXU���

)ULHGPDQ�YH�.XWWQHU��������V������¶H�J|UH�WDOHSWH�EHNOHQHQ�ELU�G�úPH��
\D� SDUD� SROLWLNDVÕ� \DGD� GL÷HU� VHEHSOHUOH� JHUoHNOHúPHNWH�� QDNLW� DNÕúÕQÕQ�
G�úPHVL� YH� SODQODQDQ� \DWÕUÕPODU� LoLQ� EXOXQDFDN� ILQDQVPDQ� LPNDQODUÕQÕQ�
GDUDOPDVÕ� ILUPDODU� DoÕVÕQGDQ� ELU� ILQDQVPDQ� DoÕ÷Õ� GR÷XUPDNWDGÕU�� %X�
ILQDQVPDQ�DoÕNODUÕ� ILUPDODUÕ� ILQDQVPDQ�ERQRVX�SL\DVDVÕQD�JLUPH\H� LWHFHN�YH�
ILQDQVPDQ� ERQR�WDKYLO� JHWLUL� IDUNÕQGDNL� VÕoUD\ÕúÕ� EHOLUJLQ� KDOH� JHWLUHFHNWLU��
)LQDQVPDQ�ERQR�WDKYLO�JHWLUL�IDUNÕQGDNL�VÕoUD\Õú�ROXPVX]�HNRQRPLN�NRúXOODUÕQ�
VLQ\DOL�RODFDNWÕU��

6RQXo� RODUDN�� EDQND� NUHGLVL� NDQDOÕ�� JHQLúOHWLFL� YH�YH\D� GDUDOWÕFÕ� ELU�
SDUD� SROLWLNDVÕ� VRQXFX� EDQNDFÕOÕN� VLVWHPLQLQ� ILUPDODU� NHVLPLQH� WRSODP� NUHGL�
YHUPH� \HWHQH÷LQLQ� DUWPDVÕ� YH�YH\D� D]DOPDVÕ� úHNOLQGH� LúOHPHNWHGLU�� %LODQoR��
NDQDOÕ� LVH�� EDQNDODUGDQ� NUHGL� NXOODQDQ� ILUPDODUÕQ� X\JXODQDQ� SDUD� SROLWLNDVÕ�
VRQXFX� ELODQoRODUÕQÕQ� GH÷LúLPLQGHQ� GROD\Õ� NUHGL� DOPD� \HWHQHNOHULQLQ�
IDUNOÕODúPDVÕ� �\ROX\OD� LúOHPHNWHGLU��0HVHOD�IDL]�RUDQODUÕQGDNL�ELU�\�NVHOPHQLQ�
KLVVH� VHQHWOHULQLQ� GH÷HULQL� G�ú�UG�÷�Q�� YDUVD\DOÕP�� %X� KHP� ILUPDQÕQ� QHW�
GH÷HULQL�� KHP� GH� DOGÕ÷Õ� NUHGL� NDUúÕOÕ÷Õ� KLVVH� VHQHGL� WHPLQDW� J|VWHUPLú� LVH��
WHPLQDWODUÕQÕQ� GH÷HULQL� G�ú�UHFHNWLU�� %|\OHFH� DODELOHFH÷L� NUHGL� PLNWDUÕ�
D]DODFDNWÕU��øQDQ���������%XUDGDQ�GD�J|U�OG�÷��JLEL�NUHGL�NDQDOÕQÕQ�WÕNDQPDVÕ�
EHUDEHULQGH�VLVWHPGH�ELU�WÕNDQPD\Õ�JHWLUHFHN�E�\�N�ELU�ULVN�XQVXUX�RODFDNWÕU��

Özelde kUHGL� NDQDOÕQÕQ� oDOÕúPDVÕ� LoLQ� JHUHNOL� RODQ� WHPHO� NRúXO��
NUHGLOHU� LOH� GL÷HU� ERUoODQPD� HQVWU�PDQODUÕQÕQ� �ILQDQVPDQ� ERQRVX�� KLVVH�
VHQHGL�Y�E���EDQNDODUÕQ�YH�ILUPDODUÕQ�ELODQoRODUÕQGD�ELUELUOHULQLQ�WDP�LNDPHOHUL�
ROPDPDVÕGÕU�� %DQNDODUÕQ� DNWLIOHULQGH� \HU� DODQ� NUHGL� VWRNX� LOH� GL÷HU� DNWLIOHU�–
PHVHOD� KLVVH� VHQHGL–� JHQHOOLNOH� ILUPDODU� NHVLPLQLQ� SDVLILQGH� \HU� DODQ�
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NDOHPOHUGLU�� .UHGL� NDQDOÕ� EX� NDOHPOHULQ� D\QÕ� QLWHOLNWH� ROPDPDVÕ�� \DQL�
ELUELUOHULQLQ� WDP� LNDPHVL� ROPDPDODUÕ� GXUXPXQGD� oDOÕúÕU�� 3DUD� NDQDOÕQÕQ�
oDOÕúPDPDVÕQD� NDUúÕQ� NUHGL� NDQDOÕQÕQ� oDOÕúPDVÕ� GXUXPXQGD�� EDQNDODU�
maksimum düzeyde kredi ve minimum –VDGHFH� OLNLGLWH� LKWL\DoODUÕ� YH� WRSODP�
DOÕQPDVÕ� SODQODQDQ� WRSODP� ULVN� G�]H\LQLQ� HOYHUGL÷L� |Oo�GH� –� ERQR�
WXWPDNWDGÕUODU�� 'DUDOWÕFÕ� SDUD� SROLWLNDODUÕ� VRQXFX� \�NVHOHQ� IDL]OHU�� EDQNDODUÕQ�
NUHGL� DU]ÕQÕ� G�ú�UPHVLQH� QHGHQ� ROPDNWDGÕU�� '�úHQ� NUHGL� DU]Õ�� ILUPDODUÕQ�
DOWHUQDWLI� ILQDQVPDQ� ND\QDNODUÕQD� VDKLS� ROPDGÕ÷ÕQÕ� YDUVD\GÕ÷ÕPÕ]GD� PLOOL�
JHOLUL�G�ú�U�F��HWNL�\DUDWPDNWDGÕU��øQDQ��������V����������

%LU� HNRQRPLGH� IRQ� DU]� HGHQOHU� YH� IRQ� WDOHS� HGHQOHU� DUDVÕQGDNL�
HWNLOHúLPLQ� |QHPOL� ROGX÷X� DoÕNWÕU�� (NRQRPLN� DoÕGDQ� NRQXODU� IDUNOÕ� IDUNOÕ� HOH�
DOÕQVD� GD�� WHPHOLQGH� ROXPOX� � YH\D� ROXPVX]� RODUDN� HWNLOHúLP� LoHULVLQGH�
ROGXNODUÕ� YH\D� ELUELUOHULQL� HWNLOHGLNOHUL� J|U�OPHNWHGLU�� 'XUXP� E|\OH� ROXQFD�
NUHGLOHULQ�HNRQRPLGHNL�|QHPL�\DGVÕQDPD]��

øVWLNUDUOÕ� ELU� EDQNDFÕOÕN� VLVWHPL� J�oO�� ELU� HNRQRPLQLQ� |QHPOL�
XQVXUODUÕQGDQ� ELULVLGLU�� GROD\ÕVÕ\OD� \DUDUÕ� VDGHFH� EDQND�P�úWHULOHUL� LOH� VÕQÕUOÕ�
GH÷LOGLU�� %DQNDFÕOÕN� VLVWHPL� WDVDUUXIODUÕQ� WRSODQPDVÕQD� YH� EX� IRQODUÕQ� YHULPOL�
\DWÕUÕPODUD�DNWDUÕOPDVÕQD�DUDFÕOÕN�HGHU��<HQL� WHFKL]DW�YH� WHNQRORMLOHUH�\DSÕODQ�
\DWÕUÕPODU�HNRQRPLN�E�\�PH�YH�KD\DW�VWDQGDUWÕQÕQ�\�NVHOWLOPHVLQGH�ORNRPRWLI�
J|UHYL� \DSDU�� *HUoHNWHQ� GH� JHoWL÷LPL]� \�]\ÕOGD� J|U�OG�÷�� �]HUH� EDQNDFÕOÕN�
VLVWHPL� DOW\DSÕVÕQÕQ� ROXúWXUXOPDVÕQGD� K�N�PHWOHULQ� QLKDL� DPDFÕ� HNRQRPLN�
SHUIRUPDQVÕQ�L\LOHúWLULOPHVL�ROPXúWXU��

�����.UHGL�'DUDOPDVÕ�

%X� E|O�PGH� NUHGL� DU]ÕQÕQ� ELUGHQ� D]DOPDVÕ� YH\D� KHUKDQJL� ELU� IDL]�
RUDQÕQGD� YHULOHQ� NUHGLQLQ� D]DOPDVÕ� RODUDN� WDQÕPODQDQ� NUHGL� GDUDOPDVÕQÕQ�
incelemesi amaçlDQPDNWDGÕU��

�������.UHGL�'DUDOPDVÕQD�øOLúNLQ�.DYUDPVDO�<DNODúÕPODU�
.UHGL�GDUDOPDVÕQÕQ�JHQHO�NDEXO�J|UP�ú�ELU� WDQÕPÕ�ROPDPDNOD�ELUOLNWH�

GDUDOPD� JHQHOOLNOH� NUHGL� DU]ÕQÕQ� ELUGHQ� D]DOPDVÕ� YH\D� KHUKDQJL� ELU� IDL]�
RUDQÕQGD� YHULOHQ� NUHGLQLQ� D]DOPDVÕ� úHNOLQGH� WDQÕPODQPDNWDGÕU�� .UHGLGH�
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J|]OHPOHQHQ� \DYDúODPD� YH\D� G�úPH�� \D� WDOHS� \DQOÕ� IDNW|UOHUGHQ� \D� GD� DU]�
\DQOÕ� IDNW|UOHUGHQ� ND\QDNODQPDNWDGÕU�� .UHGLQLQ� IL\DWÕQD� �\DQL� IDL]LQH�� YH\D�
RUDQÕQD�EDNÕOGÕ÷ÕQGD�NUHGL\H�LOLúNLQ�WDOHELQ�IL\DW�GÕúÕ�IDNW|UOHUH�ED÷OÕ�RODUDN�GD�
G�úHELOHFH÷L� LIDGH� HGLOPHNWHGLU�� *HQHO� RODUDN�� DU]�WDOHS� H÷ULVLQGHQ� KDUHNHW�
HGHUHN� NUHGL� DU]� YH� WDOHS� H÷ULOHULQLQ� KDUHNHWOHULQH� EDNWÕ÷ÕPÕ]GD� ELOLQHQ�
ELUWDNÕP�VRQXoODUD�XODúPDN�P�PN�QG�U��%X�ùHNLO����¶GH�J|VWHULOPHNWHGLU��WHN�
PDO�WHN�IL\DWÕQ�YDUVD\ÕOGÕ÷Õ�SL\DVD�NRúXOODUÕ�DOWÕQGD�KHP�PDGGL�WHPLQDW��YDGH��
YH�NDUúÕOÕNOÕ�\�N�PO�O�NOHU�JLEL�NUHGL�RUDQODUÕQÕ��KHP�GH�RUDQODU�GÕúÕQGDNL�NUHGL�
NRúXOODUÕQÕ� LoHUPHNWHGLU�� 0DNUR� HNRQRPLN� DoÕGDQ� EX� WLS� ELU� ND\PD�� \D�
HNRQRPLN� IDDOL\HWOHUGHNL� YH\D� \DSÕVDO� IDNW|UOHUGHNL�� YHUJL� NRGODUÕ�� \HQL�
WHNQRORMLN� LOHUOHPH� YH� ERUoOXODUÕQ� JHOLUOHULQLQ� NUHGL\H� RUDQÕ� JLEL��
ER]XNOXNODUGDQ�GROD\Õ�� NUHGL� WDOHELQLQ� GH�G�úPHVL� VRQXFX�ROXúDELOLU��<DSÕVDO�
GH÷LúLNOLNOHUGHQ� ND\QDNODQDQ� NUHGL� WDOHS� ND\PDODUÕQD� UDVWODQÕOPD\DFDNWÕU��
Ekonomide konjonktürel za\ÕIOÕ÷D� QHGHQ� RODQ� NUHGL� WDOHELQGHNL� ND\PDODU� LVH�
VÕUDGDQ�RODFDNWÕU���
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ùHNLO������.UHGL�7DOHS�YH�$U]Õ�

.D\QDN��$NKWDU��0�$�������������
'�  � EDúODQJÕoWDNL� NUHGL� WDOHS� oL]HOJHVL�� NUHGL� IL\DWÕQGDQ� EDúND�

�NUHGL� RUDQÕ� YH\D� IL\DWÕ� YH� IL\DW� GÕúÕ� NUHGL� úDUWODUÕ�� E�W�Q� IDNW|UOHULQ� VDELW�
ROGX÷X� YDUVD\ÕOPÕúWÕU� � \  ekonomide toplam talep yerine geçebilecek bir 

GH÷LúNHQ�YH�� [ �LVH�GL÷HU�E�W�Q�GH÷LúNHQOHUL�WHPVLO�HWPHNWHGLU��
6� �EDúODQJÕoWDNL�NUHGL�DU]�H÷ULVL�oL]HOJHVL��NUHGL�IL\DWÕ�GÕúÕQGDNL�

E�W�Q� GH÷LúNHQOHULQ� VDELW� ROGX÷X� YDUVD\ÕOPÕúWÕU� � N � VHUPD\H\L� WHPVLO�
HWPHNWH�� J � G�]HQOH\LFL� YH� GHQHWOH\LFL� NÕVÕWODPDODUÕ� � ] � LVH� GL÷HU� E�W�Q�
GH÷LúNHQOHUL�WHPVLO�HWPHNWHGLU���

&� �NUHGLGHNL�EDúODQJÕo��LON��GHQJH��
U� �EDúODQJÕo�NUHGL�IL\DWÕ�
6 Õ �YH�6 Ö �ND\Õú�VRQUDVÕ�NUHGL�DU]�H÷ULVLQL�WHPVLO�HGL\RUNHQ��' Õ �YH�

' Ö �ND\Õú�VRQUDVÕ�NUHGL�WDOHS�H÷ULVLQL�J|VWHUPHNWHGLU��
& Õ ��& Ö �� � U Õ �� YH� U Ö � NUHGL� IL\DW�YH�PLNWDUODUÕQGDNL� \HQL�GHQJH\L�

WHPVLO�HWPHNWHGLU��
�
.UHGL� WDOHELQGHNL�DúD÷Õ�GR÷UX�ND\PD��NUHGL� IDL]�RUDQODUÕ��]HULQGH�YH�

GL÷HU�NUHGL�úDUWODUÕQGD��DU]�H÷ULVLQLQ�GH÷LúPHGL÷L�YDUVD\ÕPÕQGD�DúD÷Õ\D�GR÷UX�
ND\PD� H÷LOLPLQH� JLUHFHN� YH� \HQL� NUHGL� úDUWODUÕQGD� \HQL� NUHGL� GHQJHVLQLQ�
ROXúPDVÕQD�QHGHQ�RODFDNWÕU��%XQXQOD�ELUOLNWH��NUHGL�WDOHELQGHNL�DúD÷Õ�\|QO��ELU�
ND\PD� \DSÕVDO� IDNW|UOHU� DUDFÕOÕ÷Õ\OD� JHUoHNOHúLUVH�� WDOHS� H÷ULVL� GDKD� GLN� ELU�
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úHNLOGH� ROXúDFDN�� NUHGL� WDOHEL�� NUHGL� IL\DWÕQGDNL� GH÷LúLNOLNOHUH� GDKD� D]� FHYDS�
YHUHELOHFHNWLU��ùHNLO������'�����

$U]� �]HULQGH� NUHGL� \DYDúODPDVÕ� YH\D� G�úPHVL�� WDOHS� úDUWODUÕQGD� YH�
JHoHUOL� RODQ� IDL]� RUDQODUÕQGD� PHYFXW� NUHGL� LVWHNOLOL÷LQL� D]DOWDELOHFHNWLU�� .UHGL�
LVWHNOLOL÷LQL� D]DOWDQ� IDNW|UOHU� NUHGL� YHUHQOHULQ� ELODQoR� GXUXPODUÕQGDNL� N|W��
GXUXPOD�ELUOLNWH� �]D\ÕI�NDOLWHOL�YDUOÕNODU�� \�NVHN�NUHGL�ND\ÕSODUÕ��YH�EXQXQ�JLEL��
GDKD� \�NVHN� VHUPD\H� \HWHUOLOL÷LQL� YH� NUHGL� YHUHQOHUFH� X\XOPDVÕ� ]RUXQOX�
NXUDOODUÕQ�GHQHWLP�RWRULWHOHULQFH�X\JXODQPD\D�NRQXOPDVÕ� LOH�NUHGL�VXQDQODUÕQ�
KDUHNHWOHULQLQ� NÕVÕWODQPDVÕQÕ� YH� ERUoOXODUÕQ� NUHGL� NDOLWHVLQLQ� NDEXO� HGLOPLú�
ULVNOLOL÷LQL� YH\D� \�NVHOLúLQL� NDSVDPDNWDGÕU�� 6RQ� IDNW|U�� ERUoOXODUÕQ� ELODQoR�
SR]LV\RQODUÕQGDQ� ND\QDNODQDQ� GH÷LúLNOLNOHU� VRQXFX� NUHGL� DU]� H÷ULVLQGHNL�
ND\PDODUÕ� WDNLS� HWPH\H� GD\DQPDNWDGÕU�� 0HVHOD� ERUoOXODUÕQ� ELODQoRODUÕQGD�
J|U�OHQ�ER]XOPD�VRQXFX�YDUOÕN�IL\DWODUÕQGD�G�úPH�J|]OHQHFHNWLU��

'ROD\ÕVÕ\OD�� \HQL� IRQODUÕQ� ERUo� YHULOPHVL� J�oOHúHFHN� YH\D�ERUoOXODUÕQ�
PHYFXW� ERUoODUÕQÕ� JHUL� |GH\HELOPH�NDELOL\HWL� ]D\ÕIOD\DFDNWÕU��%RUoOXODUÕQ�NUHGL�
GH÷HUOLOL÷LQGHNL� G�úPH� LOH� NUHGL� VXQDQODUÕQ� NUHGL� LVWHNOLOLNOHUL�� NUHGLELOLWHQLQ�
G�úPHVL� VRQXFX� �VWOHQLOHQ� ULVNLQ� DUWPDVÕ� LOH� D]DODFDNWÕU�� $U]� H÷ULVLQLQ� VROD�
GR÷UX� ND\PDVÕ�� |G�Qo� YHULOHELOLU� NUHGL� PLNWDUÕQÕQ� D]DOPÕú� ROGX÷XQX� LIDGH�
HWPHNWHGLU�� )DUNOÕ� NUHGLELOLWH\H� VDKLS� ERUoOXODU� DoÕVÕQGDQ� DU]� H÷ULVLQLQ� VROD�
ND\PDVÕ� ERUoOXODUD� IDUNOÕ� úHNLOGH� \DQVÕ\DFDNWÕU�� 1LWHNLm kredibilitesi yüksek 

ERUoOXODUD� VXQXODQ� NUHGL� PLNWDUÕQGD� KHUKDQJL� ELU� GH÷LúLNOLN� \RNNHQ��
NUHGLELOLWHVL� G�ú�N� RODQ� ERUoOXODUD� VXQXODQ� NUHGL� PLNWDUÕ� G�úHFHNWLU�� <DQL��
NUHGL� GH÷HUOLOL÷L� G�úHQ� ERUoOXODUD� VXQXODQ� NUHGL� PLNWDUÕQGD� GD� ELU� D]DOPD�
\DúDQDFDNWÕU�� %X� GXUXPGD�� DU]� ND\PDVÕ� NUHGL� NDOLWHVL� ]D\ÕIODPÕú� ERUoOXODUD�
NXOODQGÕUÕODELOLU� NUHGLOHULQ� D]DOPÕú� ROGX÷XQX� \DQVÕWPDNWDGÕU�� )DNDW�� NUHGL�
GH÷HUOLOL÷L� GH÷LúPHGHQ� NDODQ� ERUoOXODUD� VXQXODQ� NUHGLOHUGH� KHUKDQJL� ELU�
GH÷LúLNOLN�ROPD\DFDNWÕU��

%RUoOXODUÕQ� NUHGL� GH÷HUOLOL÷LQGHNL� G�úPH�� NUHGL� WDOHEL� G�ú�ú�Q�� LIDGH�
HWPHNWHGLU�� .UHGL� YHUPH� LVWHNOLOL÷LQGHNL� KHU� D]DOÕú� NUHGL� DU]� H÷ULVLQL� VROD�
\XNDUÕ�GR÷UX�ND\GÕUDFDNWÕU��ùHNLO�������%X�DoÕGDQ��ERUo�DOPD�YH\D�ERUoODQPD��
IL\DWODU� YH� RUDQ� GÕúÕ� NUHGL� úDUWODUÕ� \ROX\OD� GDKD� GD� NDWÕODúWÕUÕODFDNWÕU��
'ROD\ÕVÕ\OD� \HQL� NUHGL� SL\DVD� GHQJHVL� GDKD� \�NVHN� IDL]� KDGOHULQGH� YH�
JHQHOOLNOH�GDKD�NÕVÕWOD\ÕFÕ�NUHGL�úDUWODUÕ�DOWÕQGD�JHUoHNOHúHFHNWLU��
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3L\DVDODUÕQ� NHQGL� NHQGLQH� GHQJH\H� JHOGL÷L� RUWDP� G�ú�Q�OG�÷�QGH�
NUHGL� YHUPH� LVWHNOLOL÷LQGHNL� D]DOÕú�� NUHGL� DU]� H÷ULVLQLQ� VROD� GR÷UX� ND\ÕúÕ�
úHNOLQGH� J|VWHULOHPH]�� %XQXQ� \HULQH�� NUHGL� VXQXFXODUÕ� GDKD� oRN� IL\DW� GÕúÕ�
NUHGL� NÕVÕWODPDVÕ� \ROXQD� EDúYXUDELOLUOHU�� E|\OHOLNOH� NUHGLOHU� IL\DWODUÕQ�
GH÷LúPHVLQGHQ�oRN��IDL]�RUDQODUÕ�YH�RUDQ�GÕúÕ�PLNWDU�\ROX\OD�NÕVÕWODQDELOLU��%X�
DoÕGDQ�� NUHGL� VXQDQODU� NUHGL� WDOHS� HGHQOHUH� GDKD� \�NVHN� NUHGL� IL\DWODUÕQÕ�
\�NOHPHN� \ROX\OD� NHQGLOHULQL� ULVNH� NDUúÕ� NRUXGXNODUÕQÕ� ]DQQHGHUOHU�� %X�
GXUXPGD� IDL]� RUDQODUÕQD� NDUúÕ� GX\DUVÕ]� KDOH� JHOHQ� NUHGL� DU]� H÷ULVLQL� VROD�
GR÷UX� ND\GÕUDFDN� YH� GLNH\� RODFDNWÕU� �ùHNLO� ����� 6�� H÷ULVL��� 6RQXoWD�� LoLQGH�
EXOXQXODQ� úDUWODUD� ED÷OÕ� RODUDN� NUHGLOHU� IL\DW� YH� IL\DW� GÕúÕ� \ROODUOD�
NÕVÕWODQDFDNWÕU��(NRQRPLN�úDUWODU�DOWÕQGD�úHNLOOHQHQ�NUHGL�SROLWLNDVÕ�VRQXFXQGD�
NUHGL�NRúXOODUÕ�EHOLUOHQPHNWHGLU��)L\DW�GÕúÕ�NUHGL�NÕVÕWODPDVÕ�GH÷LúLN� IRUPODUGD�
RUWD\D�oÕNDELOLU���

'DKD� JHQLú� ELU� LIDGH\OH� NUHGL� GDUDOPDVÕ�� ³JHQLú� ELU� DODQD� \D\ÕOPÕú��
DQL�� UDVWJHOH�� NÕVDFD� NUHGL� NDSDQPDVÕ� �FUHGLW� VKXWGRZQ�´� RODUDN� LIDGH�
HGLOPLúWLU� �:RMQLORZHU�� ������� 0DNUR� HNRQRPLN� oHUoHYHGH�� NUHGL� DU]Õ�
SUREOHPOHUL� VRQXFX� J|]OHPOHQHQ� NUHGL� \DYDúODPDVÕQÕQ� YH\D� D]DOPDVÕQÕQ�
WRSODP� WDOHSWHNL� G|QHPVHO� JHOLúPHOHUOH� WDP� RODUDN� DoÕNODQDPD\DFD÷Õ�
RUWDGDGÕU�� .UHGL� \DYDúODPDVÕQGD� SUREOHPOHULQ� WDQÕPODQPDVÕQGD� |QFHOLNOH��
talep faktörleri ve arz faktörlerinin ifade edilmesi gereNPHNWHGLU��0HVHOD��NUHGL�
YHUPH� LVWHNOLOL÷LQGHNL� DQL� D]DOÕú� VRQXFX�� NUHGL� WDOHELQGHNL� ELU� D]DOPD\OD�
EHUDEHU�GR÷DO�RODUDN�ELU�G�úPHQLQ�\DúDQDFD÷Õ�RUWD\D�oÕNPDNWDGÕU��

Genel olarak arz ve talep faktörleri birbirlerini etkilemekte olup, talep 

WDUDIOÕ�JHOLúPHOHUGHQ�DU]�\DQOÕ�ND\PDODUÕ�D\ÕUW�HWPHN�ROGXNoD�]RU�ROPDNWDGÕU��
(NRQRPLQLQ� UHVHV\RQ� G|QHPOHULQGH� NUHGL� úDUWODUÕQÕQ� YH� VWDQGDUWODUÕQÕQ�
D÷ÕUODúWÕ÷Õ� J|]H� oDUSPDNWDGÕU�� .UHGL\L� VXQDQODUÕQ�� NUHGL� NXOODQGÕUÕPÕQGD�
VDGHFH� HNRQRPLN� ]D\ÕIOÕN� GHUHFHVLQL� YH� ERUoOXODUÕQ� NUHGL� NDOLWHVLQL� GH÷LO�
ELODQoR� SR]LV\RQODUÕQÕ� GD� J|]� |Q�QGH� EXOXQGXUPDODUÕ� JHUHNPHNWHGLU�� +HU�
]DPDQ� NUHGL� DU]ÕQÕQ� D]DOPDVÕQD� NDUúÕOÕN� NUHGL� WDOHELQGH� ELU� G�úPH� ROPDVÕ�
EHNOHQHPH]��%RUoOXODUÕQ�ELODQoRODUÕQÕQ�YH�NUHGL�GH÷HUOLOL÷LQLQ�NUHGL�YHUHQOHULQ�
LVWHNOLOL÷LQGH� HWNLQ� ELU� URO� R\QDGÕ÷Õ� DoÕNWÕU�� 6RQ� ]DPDQODUGDNL� NUHGL�
GDUDOPDVÕQÕQ�DUNDVÕQGD�\DWDQ�DU]�YH�WDOHS�IDNW|UOHULQLQ�WDQÕPODQPDVÕ�ROGXNoD�
]RU� ROPDNWDGÕU�� .UHGL� WDOHEL� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� EDQNDODUÕQ� JHUoHN�
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IRQNVL\RQODUÕQÕ�\HULQH�JHWLUPHPHVL�YH�NUHGL�YHUPH�LVWHNOLOL÷LQGHNL�D]DOPDODUÕQ�
D\QÕ�]DPDQGD�JHUoHNOHúWL÷LQH�LQDQÕOPDNWDGÕU��

������� %DQND� .UHGLOHULQGHNL� 'DUDOPD� YH� .UHGLOHULQ� (NRQRPLN�
gQHPL�h]HULQH�$PSULN�.DQÕWODU�

Banka kredilerinin ekonomik faaliyetlerin finanse edilmesinde önemli 

ELU� URO� �VWOHQGL÷L� GDKD� |QFH� GH�EHOLUWLOPLúWL�� )LQDQVDO� OLEHUDOL]DV\RQOD� ELUOLNWH��
DOWHUQDWLI� ILQDQVPDQ� ND\QDNODUÕ� DUWPÕúWÕU�� %DQND� NUHGLOHULQGHNL� \HQLGHQ�
G�]HQOHPHOHULQ� YH� GR÷UXGDQ� NRQWUROOHULQ� NDOGÕUÕOPDVÕ� OLNLGLWH� NÕVÕWODPDVÕQÕ�
RUWDGDQ� NDOGÕUDFDN� YH� GDKD� ID]OD� |G�Qo� DOÕQPDVÕQÕ� VD÷OD\DFDNWÕU�� %|\OHFH��
EDQND� NUHGLOHUL� LoLQ� DOWHUQDWLIOHU� PHYFXW� LNHQ�� ERUoOXODU� EDQND� ND\QDNOÕ�
ILQDQVPDQGDQ� GL÷HU� ND\QDNODUD� GR÷UX� ND\DFDNWÕU�� )LUPD� YH� KDQHKDONÕ�
ERUoODUÕQGDNL� WRSODP� DUWÕú�� EDQND� NUHGLOHULQH� RODQ� WDOHEL� V�UG�UPH\H� GHYDP�
HGHFHNWLU��

)LQDQVDO� OLEHUDOL]DV\RQXQ�� EDQNDODUÕQ� ILQDQVPDQ� KDUFDPDODUÕQGD�
|QHPOL�ELU� UROH�VDKLS�ROPDVÕ� \DQÕQGD��HNRQRPLN� IDDOL\HWOHUGH�oHNLUGHN�ELU� URO�
�VWOHQGL÷L� DoÕNWÕU�� øVWLKEDUDW� ELOJLOHULQLQ� HWNLQ� LúOHUOL÷H� VDKLS� ROPDVÕ�� IRQODUÕQ�
YHULPOL� ELU� úHNLOGH� NXOODQGÕUÕOPDVÕ� YH� GHQHWOHQPHVL� oRN� |QHPOLGLU�� $UDFÕODU��
ERUoOXODUÕQ�YDUOÕNODUÕQÕ�oHúLWOHQGLUHQ��ERUoOXODUÕQ�N�o�N�WDVDUUXIODUÕQÕ�HQ�YHULPOL�
úHNLOGH� GH÷HUOHQGLUHUHN� GDKD� \�NVHN� JHWLUL� HOGH� HWPHOHULQL� VD÷OD\DQ� YH�
ERUoOXODUD� GDKD� G�ú�N� PDOL\HWOL� NUHGL� VXQPD\Õ� WHNOLI� HGHQ� WDUDIÕ�
ROXúWXUPDNWDGÕU��

)LQDQV� WHRULVLQGH� ILQDQVDO� DUDFÕODUÕQ�� úLUNHW� \|QHWLFLOHUL� WDUDIÕQGDQ�
DOÕQDQ� DúÕUÕ� ULVNH� NDUúÕ� ELU� NRQWURO� PHNDQL]PDVÕ� VD÷OD\DELOHFH÷L� LIDGH�
HGLOPLúWLU�� %�W�Q� EX� DUJ�PDQODU� ILQDQVDO� DUDFÕODUÕQ� VLVWHP� LoHULVLQGH� \HU�
DOPDODUÕ� JHUHNOLOL÷LQL� NDQÕWODPDNWDGÕU�� 6RQ� WHRULOHU�� PHYGXDW� VDKLSOHUL� YH�
EDQNDODU� DUDVÕQGD� \�NVHOHQ� DUDFÕOÕN� SUREOHPOHULQLQ� o|]�POHQPHVLQLQ� ELU�
LIDGHVL�RODUDN�EDQNDODUÕQ�\�N�PO�O�N�\DSÕVÕQÕ�RUWD\D�oÕNDUPÕúWÕU���6HEHSOHU�QH�
ROXUVD�ROVXQ� OLNLW�YDUOÕNODU�VD÷OD\ÕFÕVÕ�RODUDN�EDQNDODUÕQ�URO���|GHPH�\DSPD\D�
DOÕúNÕQ�ROPDNWÕU��%DQNDODU��GL÷HU�ILQDQVDO�DUDFÕODUGDQ�D\UÕOPDNWDGÕU�YH�EHOLUJLQ�
RODUDN� OLNLGLWH� SUREOHPOHULQH� NDUúÕ� |]HO� G�]HQOHPHOHU� YH� J|]HWLPGHNL�
GH÷LúLNOLNOHUOH�GH�DoÕNoD�NRUXQPDNWDGÕU��%X�J�YHQOLN�PHNDQL]PDVÕ��EDQNDODUD�
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GL÷HU� VHUPD\H� SL\DVDODUÕ� YH� NUHGL� ND\QD÷Õ� VD÷OD\DQ� GL÷HU� DUDFÕODU� �]HULQGH�
ELU�DYDQWDM�VD÷ODPDVÕQD�QHGHQ�ROPDNWDGÕU��

%HUQDQNH� YH� /RZQ� ������� V�� ��������� NUHGL� GDUDOPDVÕQÕ�� HNRQRPLN�
NUL]� G|QHPOHULQGH�� NUHGL� DU]ÕQGD� J|U�OHQ� QRUPDO� ROPD\DQ� ELU� G�úPH� RODUDN�
WDQÕPODPDNWDGÕU�� (NRQRPLN� GXUJXQOXN� G|QHPOHULQGH� GR÷DO� RODUDN� NUHGLOHUGH�
GH� QRUPDO� ELU� G�ú�ú�Q� \DúDQDFD÷ÕQÕ� IDNDW�� NUHGLOHUGHNL� G�ú�ú�Q� FLGGL�
ER\XWODUGD� ROPDVÕ� GXUXPXQGD� NUHGL� GDUDOPDVÕQÕQ� JHUoHNOHúHFH÷LQL�
EHOLUWPLúOHUGLU���

%HUQDQNH� YH� /RZQ� ������� V�� �������� Amerika’da son dönemdeki 

HNRQRPLN� GXUJXQOXN� YH� EXQGDQ� |QFH� \DúDQDQ� EHú� UHVHV\RQ� G|QHPLQGHNL�
NUHGL� GDUDOPDVÕQÕ� NDUúÕODúWÕUDQ� ELU� DQDOL]� \DSPÕúODUGÕU�� %XQD� J|UH�� WLFDUL�
EDQNDODUGDNL�WRSODP�NUHGLOHU��EXQGDQ�|QFHNL�EHú�UHVHV\RQGD�RUWDODPD�RODUDN�
yüzde 7.1 büy�P�ú�LNHQ����������G|QHPLQGH�VDGHFH�\�]GH�����E�\�P�úW�U��
%X�VRQXo�EL]H�NUHGL�GDUDOPDVÕ�ROGX÷XQX�J|VWHUPHNWHGLU���

%HUQDQNH� YH� /RZQ� NUHGLOHUGHNL� EX� D]DOPD\Õ� DU]� YH� WDOHS� IDNW|U�QH�
ED÷ODPDNWDGÕU�� .UHGL� WDOHEL�� NUHGL� WDOHS� HGHQOHULQ� ELODQoRODUÕQGD� J|U�OHQ�
]D\ÕIODPD� QHGHQL\OH� YH� GROD\ÕVÕ\OD� NUHGL� WDOHS� HGHQOHULQ� NUHGLELOLWHOHULQLQ�
�NUHGL� GH÷HUOLOLNOHULQLQ�� G�úPHVLQGHQ� GROD\Õ� GDKD� G�ú�NW�U�� .UHGL� DU]Õ��
EDQNDODUÕQ� HNRQRPLN� GXUJXQOXN� G|QHPOHULQGH� VHUPD\HOHULQGH� J|U�OHQ�
ND\ÕSODU� YH� NUHGL� ND\ÕSODUÕ� �JHUL� G|QPH\HQ� NUHGLOHU�� QHGHQL\OH� D]DOPÕúWÕU�
(Clair ve Yeats, 1991). Bernanke ve Lown analizlerinde talep faktörünün bir 

KD\OL�|QHPOL�ROGX÷XQX�YXUJXODPÕúODUGÕU��%HUQDQNH�YH�/RZQ�NUHGL�GDUDOPDVÕQÕ��
NUHGL� DU]ÕQÕQ� DQRUPDO� ELU� úHNLOGH� G�úPHVL� RODUDN� WDQÕPODPÕú� YH� WDOHS�
faktör�Q�Q� NUHGLOHUGHNL� D]DOPDQÕQ� HQ� E�\�N� QHGHQL� ROGX÷XQX� YH� VRQXoWD�
NUHGL�GDUDOPDVÕQÕQ�ROXúWX÷XQX�YXUJXODPÕúODUGÕU��

.UHGL�GDUDOPDVÕQÕQ� LNLQFL� WDQÕPODPDVÕ��NUHGLOHUGHNL�NÕVÕWODPD\D�GH÷LO��
NÕWOÕ÷ÕQ�PLNUR� HNRQRPLN� WHPHOOHUL� �]HULQH� GD\DQGÕUÕOPDNWDGÕU��0HYFXW� SL\DVD�
IL\DWÕQGD�� PDO� WDOHEL� � DU]Õ� DúDUVD�� NÕWOÕN� RUWD\D� oÕNDFDNWÕU�� $U]�� IL\DWODPDGDQ�
GROD\Õ�NÕVÕWODQDFDNWÕU��)L\DW�GÕúÕ�NUHGL�GDUDOPDVÕ�ELU�NUHGL�GDUDOPDVÕ�WHFU�EHVL�
RODUDN� SL\DVDGD� ROXúDFDNWÕU� �6WLJOLW]� YH� :HLVV�� ������� 2ZHQV� YH� 6FKUHIW�
������� NUHGL� GDUDOPDVÕQÕ�� IL\DW� GÕúÕ� NÕVÕWODPDQÕQ� ELU� G|QHPGHNL� NHVNLQ�
\�NVHOLúL� RODUDN� WDQÕPODPÕúODUGÕU�� 2ZHQV� YH� 6FKUHIW�� NUHGL� GDUDOPDODUÕQÕQ��
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ED÷OD\ÕFÕ� IDL]� RUDQODUÕ� WDYDQODUÕ�� NUHGL� NRQWUROOHUL� YH\D� EDQNDODUÕQ� NUHGL�
YHUPHOHULQL� FD\GÕUÕFÕ� EDQNDFÕOÕN� G�]HQOHPHOHULQLQ� EXOXQGX÷X� ELU� RUWDPGD�
ROXúWX÷XQX�EHOLUWPLúOHUGLU���

2ZHQV� YH� 6FKUHIW�� øQJLOWHUH¶GH� ����¶GD� \DúDQDQ� \DúDQDQ� NUHGL�
GDUDOPDVÕQD� \|QHOLN� oDOÕúPD� VRQXFXQGD� JHQHO� ELU� NUHGL� GDUDOPDVÕ� ROPDGÕ÷Õ�
VRQXFXQD� YDUPÕú�� GDUDOPDQÕQ� VDGHFH� ELU� VHNW|UH� |]J�� �JD\ULPHQNXOOHUH�
özgü) oOGX÷XQX�EHOLUWPLúOHUGLU��2ZHQV�YH�6FKUHIW�NUHGLOHUGHNL�GDUDOPD\Õ��EHOOL�
ELU� G|QHPGH� JHUoHNOHúHQ� NUHGL� WDOHELQLQ� G�úPHVLQH� ED÷ODPÕúODUGÕU�� %LU�
G|QHPGH�\DúDQDQ�NUHGL�GDUDOPDVÕ\OD�EHUDEHU�NROD\OÕNOD�NUHGL�JHQLúOHPHVLQLQ�
GH� JHUoHNOHúHELOHFH÷LQL� RUWD\D� NR\PXúODUGÕU�� %XQXQ� \DQÕQGD�� EHOOL�
G|QHPOHUGH� NUHGL� WDOHS� HGHQOHU� DoÕVÕQGDQ�� NUHGL� PDOL\HWLQLQ� \�NVHN� ROPDVÕ�
VRQXFX� NUHGL� WDOHELQGH� RWRPDWLN� RODUDN� ELU� G�úPH� \DúDQDELOHFH÷LQL�
EHOLUWPLúOHUGLU���

%X� IDUNOÕOÕNODUD� UD÷PHQ�� KHP� %HUQDQNH�/RZQ� KHP� GH� 2ZHQV� YH�
6FKUHIW� NUHGL� GDUDOPDVÕQGDNL� HQ� |QHPOL� IDNW|U�Q� NUHGL� WDOHELQH� GD\DQGÕ÷Õ�
NRQXVXQGD�D\QÕ� ILNLUGHGLUOHU��%DQNDODUÕQ�NUHGL�DU]Õ� VÕQÕUODQGÕUPDODUÕQD�QHGHQ�
RODUDN�� VÕNÕ� G�]HQOH\LFL� WHGELUOHULQ�GH�V|]�NRQXVX�ROGX÷XQX�EHOLUWPHNWHGLUOHU��
2ZHQV� YH� 6FKUHIW� NUHGL� WDOHELQGHNL� G�úPH\L� JD\ULPHQNXOOHULQ� YDUOÕN�
GH÷HUOHULQGHNL� ER]XOPD� LOH� DoÕNODPDNWD�� %HUQDQNH�Lown ise bilanço 

GHQJHVLQLQ� ]D\ÕIODPDVÕQD�ED÷ODPDNWDGÕU��%LU� �ONH� NUHGL� GDUDOPDVÕ� LoLQGH� LVH�
2ZHQV�YH�6FKUHIW��EXQX��IL\DW�GÕúÕ�GDUDOPDQÕQ�ELU�LúDUHWL�YH�JHQHO�ROPD\DQ�ELU�
NUHGL� GDUDOPDVÕ� úHNOLQGH� J|U�UNHQ�� %HUQDQNH�/RZQ� NUHGL� GDUDOPDVÕQÕQ� ELU�
J|VWHUJHVL� RODQ� NUHGL� E�\�PHVLQGH� DQRUPDO� GHUHFHGH� J|U�OHQ� \DYDúODPD�
úHNOLQGH�LIDGH�HWPLúOHUGLU���

*HQHO�RODUDN� WDOHS� IDNW|UOHULQLQ�EDQND�NUHGLOHULQGHNL�G�úPHQLQ� WHPHO�
QHGHQL� ROGX÷X� YH� NUHGL� WDOHS� HGHQOHULQ� EDQND� GÕúÕ� DOWHUQDWLI� ILQDQVPDQ�
ND\QDNODUÕQD� VDKLS� ROPDPDVÕ� GROD\ÕVÕ\OD� NUHGL� DU]ÕQGD� FLGGL� SUREOHPOHULQ�
\DúDQGÕ÷Õ� EHOLUWLOPLúWLU�� )LUPDODUD� VXQXODQ� EDQND� GÕúÕ� NUHGL� ND\QDNODUÕ� EX�
QRNWDGD�GDKD�GD�|QHP�ND]DQPDNWDGÕU��3DYHO�YH�5RVHQEOXP������).  Küçük 

YH�RUWD�|OoHNOL� LúOHWPHOHULQ�\DNODúÕN�\�]GH���¶L�EDQND�GÕúÕQGDNL�ND\QDNODUGDQ�
NUHGL�VD÷ODPDNWDGÕU��(OOLHKDXVHQ�YH�:RONHQ��������V�����������



� ���

dDOÕúPDODUGDQ� oÕNDQ� JHQHO� VRQXo�� NUL]� G|QHPOHULQGH� NUHGL�
LPNDQODUÕQÕQ�]D\ÕIODGÕ÷Õ�\D�GD�GDUDOGÕ÷Õ�\|Q�QGH�JHOLúPHNWHGLU��%X�NÕVÕWODPD�
VDGHFH� EDQND� NUHGLOHULQGHQ� VD÷ODQDQ� IRQ� DNÕúÕQGD� GH÷LO�� ILQDQVDO�
úLUNHWOHUGHQ��WLFDUL�ND÷ÕWODUGDQ��LSRWHNOHUGHQ�YH�WLFDUL�NUHGLOHUGHQ�VD÷ODQDQ�IRQ�
DNÕúODUÕQGD�GD�FLGGL�ELU�N�o�OPH�úHNOLQGH�JHUoHNOHúPLúWLU��

'LDPRQG� ������� NUHGL� GHQHWoLVL� RODQ� EDQNDODUÕQ� |]HOOLNOH� HNRQRPLN�
GXUJXQOXN�G|QHPOHULQGH� VHUPD\H�SL\DVDODUÕQD�J|UH� NUHGL� WDOHSOHUL�DoÕVÕQGDQ�
oRN� |QHPOL� ELU� URO� �VWOHQGL÷LQL� RUWD\D� NR\PXúWXU�� 7HRULN� EXOJXODUGD�� EDQND�
NUHGLOHULQLQ� HNRQRPLN� IDDOL\HWOHUOH� GR÷UXGDQ� LOLúNLOL� ROGX÷X� LIDGH�HGLOPHNWHGLU��
6DPRO\N� �������XOXVODUDUDVÕ�NUHGL�DUWÕú�RUDQODUÕ�YH��ONHQLQ��UHWLP�DUWÕú�RUDQÕ�
DUDVÕQGD� LVWDWLVWLNVHO�RODUDN�SR]LWLI�ELU�QHGHQVHOOLN�EXOPXúWXU��$\UÕFD�$PHULND�
LoLQ� &URPZHOO� ������� \HUHO� SL\DVDODUGDNL� EDQND� LIODVODUÕQÕQ� |]HOOLNOH� � N�o�N�
ILUPDODU� DUDVÕQGD� VRQUDGDQ� RUWD\D� oÕNDFDN� RODQ� LVWLKGDP� DUWÕúÕQÕ�
\DYDúODWWÕ÷ÕQÕ� RUWD\D� NR\PXúWXU�� %HUQDQNH� ������� $PHULND¶GD� EDQNDODUÕQ�
DUDFÕOÕN� KL]PHWOHULQLQ� GXUGXUXOPDVÕQÕQ� YH� ����¶ODUÕQ� EDúODUÕQGDNL� EDQND� LIODV�
GDOJDVÕQÕQ� \D\ÕOPDVÕQÕQ� %�\�N� 'HSUHV\RQD� �*UHDW� 'HSUHVVLRQ�� QHGHQ� RODQ�
IDNW|UOHUGHQ�ELUL�ROGX÷XQD�GDLU�NDQÕWODU�VXQPXúWXU���

%OXQGHOO�:LJQDOO�� %URZQH� YH� 0DQDVVH� ������¶ÕQ� \DSWÕNODUÕ� HQ� VRQ�
DQDOL]OHUGHQ� úX� VRQXoODU� oÕNPÕúWÕU�� %DQND� NUHGLOHUL� .DQDGD� KDULo� E�W�Q� *��
�ONHOHUL� LoLQ�J|VWHUJH�GH÷HU�ROPXúWXU��%DQND�NUHGLOHUL��QRPLQDO�JHOLULQ� WDKPLQ��
HGLOPHVLQH�\DUGÕPFÕ�ROPDNWD�YH�JHQLú�SDUDVDO�E�\�NO�NOHU�ELU�J|VWHUJH�RODUDN�
NXOODQÕOPDNWDGÕU�� %DQND� NUHGLOHULQGHNL� GDOJDODQPDODUÕQ� �UHWLP� DUWÕúÕ� LOH�
LVWDWLVWLNVHO�LOLúNL\H�VDKLS�ROGX÷X�LIDGH�HGLOPLúWLU��

'L÷HU� ELU� \DNODúÕP�� |]HO� YH� ULVNWHQ� ED÷ÕPVÕ]� GHYOHW� ERUoODUÕ�
DUDVÕQGDNL�JHWLUL�IDUNOÕOÕ÷ÕQÕQ�$PHULND¶GDNL��UHWLPLQ�WDKPLQ�HGLOPHVLQGH�|QHPOL�
ELU�SD\Õ�ROGX÷XQD�LOLúNLQGLU��%X�EDQND�NUHGLOHUL�LoLQ�LNL�QHGHQGHQ�GROD\Õ�PHQNXO�
NÕ\PHWOHULQ� LNDPH� HGLOPHVLQLQ�PDOL\HWL� LIDGH� HGLOPHNWHGLU�� %LULQFLVL�� VÕNÕ� SDUD�
SROLWLNDVÕ� EDQND� NUHGLOHULQL� D]DOWPD\D� YH\D� NUHGL� RUDQODUÕQÕ� \�NVHOWPH\H�
]RUOD\DELOLU�� 'ROD\ÕVÕ\OD� ERUoOXODU�� DUWDQ� IRQ� LKWL\DoODUÕQÕ� VHUPD\H�
SL\DVDODUÕQGDQ� NDUúÕOD\DFDNWÕU�� øNLQFL� QHGHQ�� VHUPD\H� SL\DVDODUÕQGD� DUDFÕOÕN�
PDOL\HWOHULQLQ� JLGHUHN� DUWDQ�|QHPLGLU�� )LUPDQÕQ�GXUXPX�YH\D�EDQND�NUHGLOHUL�
EXQGDQ�HWNLOHQHFHNWLU���
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$PSULN� NDQÕWODU� EL]H� EDQND� NUHGLOHUL� ILQDQVPDQÕQÕQ� PLNWDUÕQÕQ�
HNRQRPLN� IDDOL\HWOHUL� EHOLUOH\HELOHFH÷L� �]HULQH� RGDNODQPDNWDGÕU�� $PSULN�
DQDOL]OHUGH�� EDQND� NUHGLOHULQGHNL� J|]H� oDUSDQ� D]DOÕúÕQ�� ERUoOXODUÕQ� \�NVHN�
G�]H\OHUGH� ERUoODQDUDN� GDKD� N|W�� GXUXPD� G�úPHOHUL� LOH� NUHGL� WDOHELQGHNL�
GHYUHVHO� G�úPHGHQ� ND\QDNODQGÕ÷Õ� EHOLUWLOPHNWHGLU�� $\UÕFD� EHOOL� G|QHPGH�
EDQNDODUÕQ� VHUPD\H� \HWHUOLOLN� RUDQODUÕQÕQ� DUWÕUÕOPDVÕ� JHUHNOLOL÷L� YH� UHNDEHWWHQ�
NRUX\XFX� G�]HQOHPHOHULQ� D]DOPDVÕ� VRQXFX�� YDUOÕN� NDOLWHVLQGHNL� ER]XOPD\OD�
EHUDEHU�EDQNDODU��NUHGL�VXQXPX�NRQXVXQGD�GDKD�D]�LVWHNOL�ROPDNWDGÕUODU���

%LU� NUHGL� GDUDOPDVÕ�� NUHGL� DU]ÕQÕQ�� \DWÕUÕP� SURMHOHULQLQ� NDUOÕOÕ÷Õ� YH�
geçerli olan faiz orDQODUÕ� LOH� EHUDEHU� WDQÕPODQDQ� DUDOÕ÷ÕQ� DOWÕQGD� NÕVÕWODQGÕ÷Õ�
]DPDQ� ROXúPDNWDGÕU�� .UHGL� DNÕúÕ�� KHP� NUHGL� DU]ÕQÕ� KHP� GH� NUHGL� WDOHELQL�
HWNLOHPHNWHGLU��.UHGL�KDFPLQGH�J|]OHQHQ�ELU�G�úPH��NUHGL�YHUPH�LVWHNOLOL÷LQGH�
ELU�G�úPH\OH�YH\D�NUHGL�WDOHELQLQ�]D\ÕIODPDVÕ\OD�DoÕNODQPDNWDGÕU��%X�NRQX�LOH�
LOJLOL� DPSLULN� oDOÕúPDODUGD�� GHQJHQLQ� VD÷ODQPDGÕ÷Õ� HNRQRPHWULN� PRGHOOHU�
�GLVHTXLOLEULXP� HFRQRPHWULF� PRGHOV�� NUHGL� GDUDOPDVÕQÕQ� |QHPLQL� RUWD\D�
NR\PDN�LoLQ�NXOODQÕOPÕúWÕU��.DQDGD�LoLQ�/DIIRQW�YH�*DUFLD�������¶QÕQ��$%'�LoLQ�
6HDO\�������¶QLQ��-DSRQ\D� LoLQ� ,WR�YH�8HGD�������¶QÕQ�YH�$OPDQ\D�YH�øVYLoUH�
LoLQ� .XJOHU� ������¶LQ� VRQXoODUÕ�� SL\DVDGDNL� EDQND� NUHGLOHUL� LoLQ� E�\�N� ELU�
GHQJHVL]OLN� GXUXPODUÕQÕ� J|VWHUPHNWHGLUOHU�� %XQD� NDUúÕOÕN� RODUDN�� ,WR� YH�8HGD�
(1981)’nin Amerika için, Kugler� ������¶LQ� � $PHULND� YH� øQJLOWHUH� LoLQ�� YH�
%OXQGHH�:LJQDOO� YH� *L]\FNL� ������¶QLQ� $YXVWUDO\D� LoLQ� \DSWÕNODUÕ� DPSLULN�
oDOÕúPDODU�VRQXFXQGD��GHQJHVL]OL÷H�LOLúNLQ�KHUKDQJL�ELU�NDQÕW�J|VWHULOPHPLúWLU��
%HUQDQNH� YH� /RZQ� ������� $PHULND¶GDNL� H\DOHW� ED]ÕQGD� GDWDODUÕ�
NXOODQGÕNODUÕQGD��EDQND�VHUPD\HVLQLQ�EDQNDODUÕQ�NUHGL�DU]ÕQÕ�VÕQÕUODQGÕUGÕ÷ÕQÕ�
YH�GROD\ÕVÕ\OD� ³NUHGL�GDUDOPDVÕ�KLSRWH]L´QL�GHVWHNOH\LFL�VRQXoODUD�XODúWÕNODUÕQÕ�
EHOLUWPLúOHUGLU�� 'ROD\ÕVÕ\OD� EX� QRNWDGD� EDQND� |]� VHUPD\HVLQLQ� |QHPL� RUWD\D�
oÕNPDNWDGÕU��

%HUQDQNH�YH�/RZQ�������¶XQ�V|]��HGLOHQ�\DNODúÕPODUÕQGD�YH�6ROWWLOD�
YH�9LKULlOl� ������������\ÕOÕQGD�ELUH\VHO�)LQODQGL\D�WDVDUUXI�EDQND�YHULOHULQGH�
LVWDWLVWLNVHO�RODUDN��NUHGL�DUWÕú�RUDQÕ�YH�EDQNDODUÕQ��VHUPD\H�\HWHUOLOLN�UDV\RODUÕ��
DUDVÕQGD�|QHPOL�ELU�QHJDWLI�LOLúNL�ROGX÷X�VRQXFXQD�XODúPÕúODUGÕU���

6DDUHQKHLPR� �������� )LQODQGL\D¶GDNL� EDQND� NUHGLOHULQGHNL� G�úPH� YH�
\DWÕUÕP� D]DOPDODUÕ� DUDVÕQGDNL� LOLúNL\L� DQDOL]� HWPLúWLU�� $QDOL]LQGH�� EDQND�
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NUHGLOHULQGHNL� YH� \DWÕUÕPGDNL� G�úPHQLQ� NUHGL� WDOHELQGHNL� G�úPH\L� \DQVÕWÕS�
\DQVÕWPDGÕ÷Õ� YH\D� EDQNDODUÕQ� NUHGL� GDUDOPDVÕQD� JLWPHVLQGHQ� YH� ILUPDODUÕQ�
\XUW� GÕúÕQGDQ� VD÷ODGÕNODUÕ� IRQODUÕQ� \HWHUVL]� ROPDVÕQGDQ� GROD\Õ�� \DWÕUÕPGD�
ELUGHQ�N|W�\H�JLGLúLQ�ROXS�ROPDGÕ÷Õ�VRUXODUÕQD�FHYDS�DUDPÕúWÕU��6DDUHQKHLPR�
������¶QXQ� LON� DUJ�PDQÕQGD�� ]D\ÕI� NUHGL� WDOHELQLQ� \DOQÕ]FD� NUHGL�
SL\DVDODUÕQGDNL� GXUJXQOX÷X� DoÕNODPDGÕ÷ÕQÕ� YXUJXODPDNWDGÕU��
6DDUHQKHLPR¶QXQ� LNLQFL� DUJ�PDQÕ�� ILUPDODU� WDUDIÕQGDQ� SL\DVD\D� oÕNDUÕODQ�
ND÷ÕWODUÕQ� EDQND� NUHGLOHULQGHNL� G�úPHGHQ� VRQUDNL� ELU� NDo� G|QHPGH� GH�
E�\�PH\H� GHYDP� HWWL÷L� J|]OHPLQH� GD\DQPDNWDGÕU�� %X� E�\�PH� ILUPDODUÕQ�
EDQND� NUHGLOHULQGHNL� G�úPH\L�� DOWHUQDWLI� ILQDQVPDQ� ND\QDNODUÕ\OD� LNDPH�
HGLOHELOPHVLQL�RUWD\D�NR\PDNWDGÕU��6DDUHQKHLPR�D\UÕFD��N�o�N�YH�RUWD�|OoHNOL�
ILUPDODUÕQ� \HWHUVL]� WHPLQDWODUGDQ� GROD\Õ�� EDQND� NUHGLOHULQLQ� HOGH� HGLOPHVLQGH�
SUREOHPOHUOH�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕQÕ�GD�LIDGH�HWPHNWHGLU��

9HVDOD� �������� GH÷LúNHQ� UHJUHV\RQ� PRGHOL� NXOODQDUDN�� EDQNDFÕOÕN�
HQG�VWULVLQGH� WDQÕPODQDQ� NUHGL� DU]� YH� WDOHS� LOLúNLOHULQL� Hú� ]DPDQOÕ� RODUDN�
WDKPLQ� HWPLúWLU�� 9HVHOD�� )LQODQGL\D� PHYGXDW� EDQNDODUÕQÕQ� ����� \ÕOÕQÕQ�
G|UG�QF�� D\ÕQGD� YH� ����� \ÕOÕQÕQ� RQELULQFL� D\ÕQGD� GDKD� UHNDEHWoL�
IL\DWODQGÕUPD� DOÕúNDQOÕNODUÕQD� YH� NUHGL� SL\DVDODUÕQGDNL� IL\DW� UHNDEHWLQLQ�
����¶XQ� VRQ� \DUÕVÕQGDNL� DúÕUÕ� VÕNÕOÕ÷ÕQD� GH÷LQPLúWLU�� ����� V�UHVLQFH�
EDQNDODUÕQ� NUHGL� VÕQÕUODUÕQÕQ� |QFHNL� VHYL\HVLQGHQ� GDKD� \�NVHN� ROGX÷X� YH�
EDQNDODUÕQ� DUWDQ� NUHGL� VÕQÕUODUÕ� DUDFÕOÕ÷Õ\OD� NUHGL� ND\ÕSODUÕQÕQ� ED]ÕODUÕQÕ� JHUL�
DOPD\D�oDOÕúWÕNODUÕQÕ�YXUJXODPÕúWÕU���

9LKULlOl� �����D��� NUHGL� GDUDOPDVÕQÕQ� EDQNDODUÕQ� )LQODQGL\D¶GD�
\DúDQDQ� \DYDú� L\LOHúPH�� VHUPD\H� NÕWOÕ÷Õ�� EDQND� \|QHWLFLOHULQLQ� ULVNWHQ�
KRúODQPDPDODUÕ� YH� GHQHWLP� RWRULWHOHULQFH� JHUoHNOHúWLULOHQ� G�]HQOH\LFL�
NÕVÕWODPDODU� \�]�QGHQ� JHUoHNOHúWL÷LQL� RUWD\D� NR\PXúWXU�� 6HUPD\H��
\HWHUOLOL÷LQH� LOLúNLQ� G�]HQOHPHOHULQLQ� NDWÕODúWÕUÕOPDVÕ�� EDQND� VHUPD\HOHULQLQ�
tükenPHVL� YH� GH÷LúHQ� ULVN� GDYUDQÕúODUÕ� YH� \HQLGHQ� \DSÕODQGÕUPD� JLEL�
VRQXoODUOD� ELUOLNWH�� EDQNDODUÕQ� NUHGL� YHUPH� NRQXVXQGDNL� SROLWLNDODUÕQGD� GDKD�
WXWXFX�GDYUDQGÕNODUÕQÕ�RUWD\D�NR\PXúWXU��%X�\�]GHQ���������¶GH�EDQNDODUÕQ��
VHUPD\H� SUREOHPOHULQH� ED÷OÕ� ELU� NUHGL� GDUDOPDVÕ� \DúDGÕ÷Õ� VRQXFXQD�
XODúÕOPÕúWÕU���
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9LKULlOl������E��ELU�EDúND�oDOÕúPDVÕQGD������¶ODUÕQ�LON�\ÕOOODUÕQGD������
WDVDUUXI� YH� NRRSHUDWLI� EDQNDVÕQÕQ� EDQND� NUHGLOHULQL� DQDOL]� HWPLú� YH� VHUPD\H�
\HWHUVL]OL÷LQGHQ� GROD\Õ� JHQHO� ELU� NUHGL� GDUDOPDVÕQD� VHEHS� RODQ� ELU� GDUDOPD�
ROPDGÕ÷ÕQD� LOLúNLQ� EXOJXODUD� XODúPÕúWÕU�� %XQD� HN� RODUDN�� ED]Õ� EDQNDODUÕQ��
|]HOOLNOH� NRRSHUDWLI� EDQNDODUÕQÕQ�� ]D\ÕI� ELU� VHUPD\H� \HWHUOLOL÷LQH� VDKLS�
ROPDVÕ\OD� ELUOLNWH� NUHGL� JHQLúOHPHVLQL� KÕ]ODQGÕUDFD÷Õ� DoÕNWÕU�� g]HOOLNOH� ]D\ÕI�
VHUPD\H� WDEDQÕQD� VDKLS� EDQNDODUÕQ�� GDKD� ID]OD� NDU� HOGH� HWPHN� J�G�V�\OH�
KDUHNHW� HWWLNOHULQL� YH� KHUKDQJL� ELU�PDOL\HW� ID\GD� DQDOL]L� \DSPDGDQ� NROD\OÕNOD�
NUHGL� LPNDQODUÕQÕ� JHQLúOHWHELOGLNOHULQL� LIDGH� HWPLúWLU�� 9LKULlOl� D\UÕFD�� ��������
\ÕOÕQGD� ERUoOXODUÕQ� NDOLWHVLQGH� DOJÕODQDQ� ]D\ÕIOÕNOD� ED÷ODQWÕOÕ� RODUDN�� EDQND�
NUHGLOHULQGH�GH�NÕVÕWODPDODUD�JLGLOGL÷L�VRQXFXQD�XODúPÕúWÕU��

3D]DUEDúÕR÷OX� �������YH�/DIIRQW�YH�*DUFLD� �������NUHGL�DU]�YH�WDOHS�
GHQJHVL]OLN� PRGHOLQGHQ� KDUHNHW� HGHUHN�� NUHGL� GDUDOPDVÕQÕQ� JHUoHNOHúLS�
JHUoHNOHúPHGL÷LQL� WDKPLQ� HWPLúOHUGLU�� )LQODQGL\D¶GD� �����92 dönemindeki 

EDQNDFÕOÕN� NUL]L� VRQXFXQGD� NUHGLOHUGH� J|U�OHQ� DQL� G�ú�ú�Q� QHGHQLQLQ�� NUHGL�
GDUDOPDVÕ� RODUDN� \RUXPODQDPD\DFD÷Õ� VRQXFXQD� XODúÕOPÕúWÕU�� .UHGLOHUGHNL� EX�
G�ú�ú�Q� ERUoOXODUÕQ� \�NVHN� RUDQODUGD� ERUoODQPDVÕQD� ED÷OÕ� RODUDN�� EHOOL� ELU�
G|QHPGHNL�NUHGL�WDOHELQGH�J|U�OHQ�G�úPH�úHNOLQGH�LIDGH�HGLOPLúWLU��

'HQJHVL]OLN� \DNODúÕPÕQGDQ� KDUHNHW� HGHQ� *KRVK� YH� *KRVK� ��������
�������� (QGRQH]\D�� .RUH� YH� 7D\ODQG¶Õ� LoHUHQ� $V\D� NUL]OHULQGH� NUHGL�
NÕVÕWODPDVÕQD�LOLúNLQ�ED]Õ�NDQÕWODU�VXQPXúWXU��Fakat özel sektöre sunulan kredi 

DU]ÕQÕQ�D]DOPDVÕ�\DQÕQGD��R�G|QHPGH�GDKD�|QFH�J|U�OPHPLú�G�]H\GH�NUHGL�
WDOHELQLQ�G�úW�÷�� LIDGH�HGLOPLúWLU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD��NUHGL�GDUDOPDVÕQD�
LOLúNLQ�KHUKDQJL�ELU�NDQÕW�EXODPDPÕúWÕU��

$JHQRU� YH� GL÷HUOHUL� �������� 7D\ODnd’da banka kredilerinin 

GDUDOPDVÕQD�LOLúNLQ�RODUDN�\HQL�ELU�PRGHO�WDKPLQ�HWPLú�YH�JHOLúWLUPLúWLU��0RGHO��
EDQNDODUÕQ� DúÕUÕ� UH]HUYOHUL� �EDQNV¶� H[FHVV� UH]HUYH�� LoLQ� WDOHS� IRQNVL\RQXQD�
GD\DQPDNWDGÕU�� 0RGHO� DúÕUÕ� UH]HUYOHULQ� QRUPDO� ROGX÷XQX� NDQÕWODPÕúWÕU��
.UHGLOHUGHNL�\DYDúODPD��NUHGL�WDOHELQLQ�D]DOPDVÕ�VRQXFXQGD�JHUoHNOHúPLúVH��
UH]HUYOHULQ��³�LVWHP�GÕúÕ´�ELULNLPL�|QHPOL�ROPDNWDGÕU��

/DWLQ� $PHULND� LOH� LOJLOL� NUHGL� GDUDOPDVÕQD� \|QHOLN� DPSLULN� oDOÕúPDODU�
JLGHUHN� DUWPDNWDGÕU�� &DWDR� ������� $UMDQWLQ¶GH� �����96 dönemi� D\OÕN� YHULOHUL�
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NXOODQGÕ÷ÕQGD� úX� VRQXoODUD� XODúPÕúWÕU�� ����� \ÕOÕQÕQ� LNLQFL� G|QHPLQGH�
EDQNDFÕOÕN�VLVWHPLQGHQ�|QHPOL�RUDQGD�ND\QDN�oÕNÕúÕQÕQ�JHUoHNOHúWL÷L�YH�NUHGL�
GDUDOPDVÕQÕQ� J|]OHPOHQGL÷L�� EDQNDODUÕQ� LOHUOH\HQ� G|QHPOHUGH� ERUo� YHUPH�
NDSDVLWHVLQLQ� L\LOHúWL÷L� J|U�OP�úW�U�� %X� QRNWDGD� EDQNDODUÕQ� |]HOOLNOH� NUHGL�
WDOHELQLQ� G�úPHVL� VRQXFXQGD� �|]HO� VHNW|U�Q� \�NVHN� RUDQOÕ� ERUoODQPDODUÕ� YH�
ekonomik aktivitelerdeki olumsuz beklentiler sonucu) da devlete borç vermeyi 

VHoWLNOHUL�RUWD\D�oÕNPÕúWÕU�����
%UDXQ� YH� /HY\�<H\DWL� ������� �����99 döneminde Arjantin’e yönelik 

\DSWÕNODUÕ� oDOÕúPDODUGD� |]HOOLNOH� N�o�N� EDQNDODUGD� PHYGXDWODUGD� J|U�OHQ�
G�ú�ú�Q�DUGÕQGDQ�NUHGL�GDUDOPDVÕQÕQ�JHUoHNOHúWL÷LQL�J|]OHPOHPLúOHUGLU��)DNDW�
EX� J|]OHP� E�\�N� EDQNDODU� LoLQ� JHUoHNOHúPHPLúWLU�� %X� DúDPDGD� E�yük 

EDQNDODUÕQ�� GDKD� ULVNOL� YDUOÕNODUGDQ� GDKD� J�YHQOL� YDUOÕNODUD� GR÷UX� \|QHOGL÷L�
J|U�OP�úW�U��

Berróspide ve Dorich (2001), Peru’da 1997�2000 dönemi kredileri 

DQDOL]� HWPLúWLU�� ��� WLFDUL� EDQNDODUÕQ� YHULOHULQL� NXOODQPÕú�� NUHGL\L� DU]�� WDOHS� YH�
düzenleyici fakt|UOHULQ�ELU� IRQNVL\RQX�RODUDN� WDKPLQ�HWPLúWLU�� �7DOHS�JD\UL�VDIL�
PLOOL� KDVÕODQÕQ� ELU� J|VWHUJH� GH÷HUL�� DU]� LVH� |G�Qo� YHULOHELOLU� IRQODUÕQ� YH�
ED÷ÕPVÕ]OÕ÷ÕQ� ELU� J|VWHUJH� GH÷HUL� YH� \|QHWPHOLNOHU� NDOGÕUDo� NDWVD\ÕVÕ� RODUDN�
WDQÕPODQPÕúWÕU�� 6RQXoWD� NUHGLOHUGHNL� \DYDúODPDQÕQ�JD\UL� VDIL�PLOOL� KDVÕODGDNL�
\DYDúODPD� YH� VÕNÕ� G�]HQOHPH� WHGELUOHUL� VRQXFXQGD� G�úHQ� |G�Qo� YHULOHELOLU�
IRQODUÕQ� G�úPHVL� LOH� ELUOLNWH� JHUoHNOHúWL÷L� J|U�OP�úW�U�� dRN� LOJLQo� ELU� VRQXo�
RODUDN��E�\�N�EDQNDODUÕQ�DU]�EHOLUOH\LFLVL�ROGX÷XQD�GDLU�NDQÕWODU�VXQXOPXúWXU��

&DUUDVTXLOOD� YH� GL÷HUOHUL� ������� ����� \ÕOÕQGDQ� VRQUD� .RORPEL\D¶GD�
DúÕUÕ� NUHGL� NÕVÕWODPDVÕQÕQ� EDQNDODUÕQ� ERUo� YHUPH� LVWHNVL]OLNOHULQGHQ� GROD\Õ�
JHUoHNOHúWL÷LQL� LIDGH� HWPLúWLU�� .UHGL� GDUDOPDVÕQGDNL� EDVNÕQ� IDNW|U�Q�
PHYGXDWODUGDNL�G�ú�ú�ROGX÷XQX�NDQÕWODPÕúWÕU����

*RXULQFKDV� YH� GL÷HUOHUL� ������¶QLQ� \DSWÕ÷Õ� oDOÕúPDGD� IDUNOÕ� ELU� EDNÕú�
DoÕVÕ� VXQPXúWXU��*RXULQFKDV� YH�GL÷HUOHUL� �������� ILQDQVDO� NUL]OHULQ� \DúDQGÕ÷Õ�
G|QHPOHUGH� |]HOOLNOH� NUHGL� SDWODPDODUÕQÕQ� JHUoHNOHúWL÷LQL� V|\OHPLúWLU�� /DWLQ�
Amerika’da kredi� SDWODPDVÕQÕQ� \DúDQGÕ÷ÕQÕ� YH� EX� GXUXPXQ� RODVÕ� ILQDQVDO�
NUL]OHUH�NDUúÕ�HNRQRPL\L�KDVVDV�ELU�GXUXPD�VRNWX÷XQX�LIDGH�HWPLúWLU���

�
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�������.UHGL�'DUDOPDVÕQD�1HGHQ�2ODQ�)DNW|UOHU�
(NRQRPLN� OLWHUDW�UGH�� EDQND� NUHGLOHULQGHNL� \DYDúODPDQÕQ� KHP� WDOHS�

hem de arz faktörlHULQLQ� HWNLVL\OH� JHUoHNOHúWL÷L� NRQXVXQGD� RUWDN� ILNLU�
ROXúPXúWXU��*HQHO�DQODPGD��HNRQRPLN�E�\�PH�\DYDúODGÕ÷Õ� LoLQ�� NUHGL� WDOHEL�
\DYDú�\DYDú�G�úPHNWHGLU���

.UHGL� WDOHELQLQ� YH� EDQNDODUÕQ� NUHGL� VXQXP� LVWHNOLOLNOHULQLQ� D]DOPDVÕ�
VRQXFXQGD�NUHGLOHUGH�ELU�G�úPH�J|]OHQHFHNWLU��*HQHOOLNOH��ILUPD�NUHGL�RUDQODUÕ�
YH� EDQND� NUHGLOHULQGHNL� E�\�PH� RUDQÕ� NDUúÕODúWÕUÕOPDNWDGÕU�� )L\DW� YH� PLNWDU�
GH÷LúLNOLOLNOHULQLQ� QHJDWLI� LOLúNLVL� SDUDOHOLQGH� EDQND� NUHGL� DU]ÕQÕQ� WDOHEH� ED÷OÕ�
RODUDN� D]DOPÕú� ROGX÷X� YXUJXODQPDNWDGÕU�� %DQNDODU� WDUDIÕQGDQ� \DSÕODQ� EX�
KDUHNHW� HNRQRPLN� E�\�PHQLQ� \DYDúODPDVÕQD� YH\D� HNRQRPLN� GXUJXQOX÷D�
LúDUHW� HWPHNWHGLU�� %RUoOXQXQ� NUHGL� GH÷HUOLOL÷LQLQ� G�úPHVL� VRQXFXQGD� JHOLU�
ERUo� LOLúNLVLQLQ� GDKD� GD� EHOLUJLQOHúWL÷L� QDNLW� SDUD� DNÕúÕQÕQ� YH� WHPLQDW�
GH÷HUOHULQLQ� G�úW�÷�� RUWD\D� NRQXOPXúWXU�� %XQD� HN� � RODUDN�� � EDQND�
ELODQoRODUÕQÕQ�JHUL�G|QPH\HQ�NUHGLOHU�QHGHQL\OH�ER]XOGX÷X�J|U�OP�úW�U���

g]HOOLNOH� HNRQRPLN� GXUJXQOXN� G|QHPOHULQGH� EDQNDODUÕQ� NUHGL�
PDOL\HWOHUL� \�NVHOPHNWH�� NUHGL�PDOL\HWOHULQGHNL� DUWÕú�� X\JXODQDQ�GDKD� LKWL\DWOÕ�
SROLWLNDODU� VRQXFX� EDQNDODUÕQ� VHUPD\H� LKWL\DoODUÕQÕ� GD� DUWÕUPDNWDGÕU�� *HQHO�
olarak daha fazla sermaye için öz sermayenin maliyetini yükseltmeye gerek 

\RNWXU�� o�QN�� \�NVHN� VHUPD\HOL� EDQNDODU� GDKD� G�ú�N�ERUoODQPD�PDOL\HWL\OH�
\�]� \�]H� NDOGÕNODUÕ� LoLQ� EDúDUÕVÕ]� ROPD� LKWLPDOOHUL� G�ú�NW�U�� %,6� VHUPD\H�
\HWHUOLOLN� NXUDOODUÕ�� EDQNDODU� DoÕVÕQGDQ� JHUoHNOHúHQ� ROXPVX]OXNODUÕ�
GHQJHOHPHNWH� YH� EDQNDODUÕ� EHOOL� VHUPD\H� VWDQGDUWODUÕQD� X\PD\D�
]RUODPDNWDGÕU���

.UHGL� RUDQODUÕ� �]HULQGHNL� VHUPD\HQLQ� PDOL\HWLQLQ� �FDSLWDO�FRVW��
HWNLOHULQLQ ölçülmesi oldukça zordur.  Bernanke ve Lown (1991), sermaye 

G�]H\LQLQ� NUHGL� DU]ÕQÕ� HWNLOHGL÷LQL� RUWD\D� NR\PXúODUGÕU�� %HUQDQNH� YH� /RZQ�
������� $PHULND¶GD� H\DOHWOHU� DUDVÕQGD� JHUoHNOHúWLUGLNOHUL� DUDúWÕUPD�
VRQXFXQGD�� EDQNDODUÕQ� VHUPD\H� YDUOÕN� UDV\RODUÕ� YH� NUHGL� E�\�PH� RUDQODUÕ�
DUDVÕQGD�SR]LWLI�ELU�LOLúNL�EXOPXúODUGÕU��

g]HWOH�� EDQND� NUHGLOHULQGHNL� \DYDúODPD� DU]� IDNW|U�Q�� LIDGH�
HWPHNWHGLU��.UHGL�úDUWODUÕQÕQ�oRN�NDWÕ�ROPDVÕ�YH\D�EDQND�ND\QDNODUÕQÕQ�VÕQÕUOÕ�
ROPDVÕQÕQ� ³NUHGL� GDUDOPDVÕ´� RODUDN� \RUXPODQPDVÕ� GR÷UX� GH÷LOGLU�� .UHGL�
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ND\ÕSODUÕ� YH� DUWDQ� VHUPD\H� PDOL\HWL� VRQXFXQGD� EDQNDODUÕQ� DUDFÕOÕN�
PDOL\HWOHULQGHNL�\�NVHOLúLQ��EDQND�NUHGL�DU]ÕQGD�ELU�VÕQÕUODPD\D�QHGHQ�ROGX÷X�
DoÕNWÕU�� o�QN�� ERUoOXODU� GDKD� ID]OD� NUHGL� PDOL\HWL\OH� \�]� \�]H� NDODFDNODUGÕU���
%,6�VHUPD\H�VWDQGDUWODUÕQFD�X\XOPDVÕ�]RUXQOX�PDOL\HWOHU�YH�EDQNDODUÕQ�YDUOÕN�
NDOLWHVLQLQ� N|W�OHúPHVLQGHQ� GROD\Õ� DUWDQ� PDOL\HWOHU� JHoPLú� G|QHPOHUGHQ�
GDKD� E�\�N� RODFDNWÕU�� .UHGL� DU]ÕQÕQ� D]DOPDVÕQGD�� GDKD� ULVNVL]� YH� JHWLULOL�
DODQODUD�SODVPDQ�GD�HWNLOL�RODFDNWÕU��

.UHGL� GDUDOPDVÕQGa ekonomik ortam oldukça önemlidir. Ekonomik 

EXQDOÕPÕQ� \DúDQGÕ÷Õ� G|QHPOHUGH� NUHGLOHU�� LONH� RODUDN� LúOHWPHOHULQ� YH�
W�NHWLFLOHULQ�NUHGL�WDOHSOHULQLQ�G�úPHVL�GROD\ÕVÕ\OD�D]DOPDNWDGÕU��ùRNODUD�WHSNL�
RODUDN�JHOLúHQ�]LQFLUOHPH� IDNW|UOHU��EXQDOÕP��GDUDOPD�YH�N�o�OPH�RODUDN� UHHO�
kesimi, finansal sistemi ve tüm ekonomiyi etkilemektedir ve sistemik risk 

XQVXUX�WHúNLO�HWPHNWHGLUOHU����
'L÷HU� \DQGDQ� NUHGL� WDOHS� HGHQOHU�� EDQNDODUÕQ� NUHGL� VXQXPX�

NRQXVXQGD� oRN� PXKDID]DNDU� GDYUDQGÕNODUÕQÕ� V|\OHPHNWHGLUOHU�� 'HQHWLP�
RWRULOHUL�� EDQNDODUÕQ� NUHGL� YHUPHOHULQL� WHúYLN� HGHUHN� NUHGL� JHQLúOHPHVLQL�
VD÷ODPD\Õ� DPDoODPDNWD�� IDNDW� EX� NRQXGD� EDQNDODUÕQ� J�YHQOL� YH� LKWL\DWOÕ�
GDYUDQPDODUÕQÕ� V|\OHPHNWHGLUOHU�� 2OD\D� DU]� \DQÕQGDQ� EDNÕOGÕ÷ÕQGD� NUHGL�
GDUDOPDVÕQD�� JHUL� G|QPH\HQ� NUHGLOHULQ�� VRUXQOX� DNWLIOHULQ�� EDQND� LIODVODUÕQÕQ�
YH� |]� VHUPD\H� \DSÕVÕQGDNL� ER]XOPDODUÕQ� QHGHQ� ROGX÷X� LIDGH� HGLOPLúWLU�
�5RELQVRQ��������V����������

%LUoRN�HNRQRPLVW��NUHGL�GDUDOPDVÕQÕ�NUHGL�WDOHELQGH�J|U�OHQ�SHUL\RGLN�
ELU� G�ú�ú� RODUDN� WDQÕPODPDNWD�� EDQNDODUÕQ� NUHGL� YHUPH� NDELOL\HWOHULQLQ�
D]DOPDVÕ� YH� NUHGL� VD÷ODPDQÕQ� PDOL\HWLQLQ� DUWPDVÕQÕQ� NUHGL� GDUDOPDVÕQÕQ�
|QHPOL� VHEHEL� ROGX÷X� VRQXFXQD� XODúPDNWDGÕU�� 7DOHSWHNL� EX� G�ú�ú�Q�
DUGÕQGDQ� \DSÕVDO� GH÷LúLNOLNOHU� \ROX\OD� WDOHEH� LYPH� ND]DQGÕUÕOPDVÕ�
|QHULOPHNWHGLU�� 5HHO� VHNW|UH� VXQXODQ� EDúND� NUHGL� ND\QDNODUÕQÕQ� ROPDVÕ�
\DQÕQGD�� EDQNDODU� |]HOOLNOH� N�o�N� YH� RUWD� |OoHNOL� VDQD\L� VHNW|U�QH� VD÷ODGÕ÷Õ�
kredilerle en önemli rolü üstlenmeye devam etmektedir (Elliehausen and 

:RONHQ��������V������������
%RUoOXODUÕQ� |GHPH\H� UD]Õ� ROGXNODUÕ� NUHGL�PDOL\HWL� YH� � NUHGL� YHUHQOHULQ�

EHOLUOHPLú�ROGX÷X�IL\DW�GÕúÕ�NUHGL�úDUWODUÕQD�UD÷PHQ�IRQ�WDOHEL�JHUoHNOHúPHNWH�
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LVH�IRQ�DU]ÕQÕQ�VD÷ODQDPDPDVÕ�GXUXPXQGD�NUHGL�GDUDOPDVÕ�JHUoHNOHúHFHNWLU��
.UHGL�GDUDOPDVÕ�RUWD�YDGHOL�NUHGL�DU]ÕQGDNL�|QHPOL�ELU�ND\ÕúÕ�LIDGH�HWPHNWHGLU��
$UDFÕODUÕQ�VHUPD\H�SR]LV\RQODUÕQGDNL�YH\D�PHYGXDW�\DSÕVÕQGDNL�ELU�ER]XOPD�
YH� EDQNDQÕQ� SRUWI|\� GD÷ÕOÕPÕQÕQ� \HQLOHQPHVL� VRQXFX�� EDQND� NUHGL� DU]�
H÷ULVLQLQ�VROD�GR÷UX�ND\PDVÕ�V|]�NRQXVX�RODFDNWÕU���

%DQNDODU� NUHGLQLQ� JHQLúOHWLOPHVL� LoLQ�� KLVVHGDUODUÕQ� VHUPD\HVLQH��
EDQNDODUDUDVÕ� ERUoODQPDODUD� YH� P�úWHUL� PHYGXDWODUÕQD� VDKLS� ROPDOÕGÕU� NL�
LKWL\DFÕ� RODQ� IRQODUÕ� VD÷OD\DELOVLQ�� 6ÕNÕ� SDUD� SROLWLNDVÕ�� EDQNDFÕOÕN� VLVWHPL�
UH]HUYOHULQLQ� ERúDOWÕOPDVÕ� VRQXFX� EDQNDODUÕQ� VHUPD\H� PLNWDUÕQÕ� D]DOWDELOLU��
%DQNDODUDUDVÕ� IRQODUGDNL� D]DOÕú�� P�úWHULOHULQ� PHYGXDWODUÕQGDNL� ELU� \�NVHOLúOH�
GHQJHOHQPHGL÷L� WDNWLUGH�� NUHGLOHUGH� ELU� D]DOPD� J|U�OHFHNWLU�� (÷HU� ERUoOXODU��
SODQODPDODUÕQÕ� EDQNDODUÕQ� RUWD� YDGHOL� NUHGLOHULQH� ED÷OÕ� RODUDN� \DSPÕúODUVD��
NUHGLOHUGHNL� NHVLQWLQLQ� UHHO� KDUFDPDODUGD�ELU� G�ú�úH�QHGHQ�RODFD÷Õ� NHVLQGLU��
3DUD�SROLWLNDVÕ�DNWDUÕP�PHNDQL]PDODUÕQÕQ�NUHGL�J|U�ú�QH�J|UH��SDUD�SROLWLNDVÕ�
NDQDOÕ� NUHGLQLQ� HOGH� HGLOHELOLUOL÷LQL� HWNLOHPHNWH� ROGX÷XQX� YH� IRQ� WDOHELQGHNL�
ER]XOPDODUÕQ� IDL]� RUDQODUÕQGDNL� ELU� \�NVHOLúWHQ�ED÷ÕPVÕ]� RODUDN�ER]XOGX÷XQX�
LIDGH� HWPHNWHGLU�� %DQNDODU� NUHGL� GDUDOPDVÕ\OD� ELUOLNWH� DQÕODQ� NUHGL� NDQDOÕQÕ��
NUHGL� PLNWDUÕQÕQ� \HQLGHQ� WDKVLV� HGLOPHVL� GROD\ÕVÕ\OD� X\JXODGÕNODUÕ� NUHGL�
RUDQÕQÕQ�\�NVHOWLOPHVL�\DQÕQGD�GL÷HU�NULWHUOHUL�GH�NXOODQDUDN�WÕNDPDNWDGÕUODU��

.UHGL� NDQDOÕ�� UH]HUYOHUGHNL� D]DOÕú� YH� VÕNÕ� SDUD� SROLWLNDVÕQÕQ� HWNLVL�
�]HULQH� \R÷XQODúPDNWDGÕU�� %DúND� ELU� LIDGH\OH�� PDOL� KÕ]ODQGÕUÕFÕ� J|U�ú�
�%HUQDQNH� YH�*HUWOHU�� ������ %HUQDQNH��*HUWOHU� YH�*LOFKULVW�� ������ VÕNÕ� SDUD�
SROLWLNDVÕ� VRQXFXQGD� ERUoOXODUÕQ� ELODQoRODUÕQGD� J|U�OHQ� ]D\ÕIODPD\Õ�
YXUJXODPDNWDGÕU�� d�QN�� ERUoOXODUÕQ� QHW� VHUPD\HVL� HNRQRPLN� IDDOL\HWOHULQ�
\DYDúODPDVÕQGDQ� GROD\Õ� �VÕNÕ� SDUD� SROLWLNDVÕ� GROD\ÕVÕ\OD�� G�úP�úW�U�� .UHGL�
VXQDQODU�� EX� JHOLúPH\OH� ELUOLNWH� NUHGL�PDOL\HWOHULQLQ� DUWPDVÕ� GROD\ÕVÕ\OD� GDKD�
yüksek risk primine maruz kalmaktD�YH�GHQHWLP�PDOL\HWOHULQLQ�DUWPDVÕ�VRQXFX�
NUHGL� DU]� H÷ULVLQLQ� VROD� GR÷UX� ND\PDVÕQD�QHGHQ�ROPDNWDGÕU��%RUo� |GHPHPH�
RODVÕOÕNODUÕ� YH� DVLPHWULN� ELOJL� QHGHQL\OH�� GÕú� ILQDQVPDQ� SULPL� \�NVHOPHNWHGLU��
'Õú� ILQDQVPDQ�SULPLQGHNL� DUWÕú�� ILQDQVDO� VLVWHPLQ�GH�E�W�Q�Q��HWNLOHGL÷L� VÕNÕ�
SDUD� SROLWLNDVÕQÕQ� ELULQFLO� HWNLOHUL� VRQXFXQGD�� NUHGLQLQ� JHUL� |GHQPHPHVL�
RODVÕOÕ÷ÕQÕQ�DUWPDVÕ�LOH�ULVNOHULQ�GDKD�GD�DUWPDVÕQD�QHGHQ�RODFDNWÕU���
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Stiglitz ve Weiss (1981) finansal kriz dönemlerinde, kredi  

SL\DVDODUÕQGD� WHUV� VHoLPLQ� YH� DKODNL� UL]LNRQXQ� ROPDVÕ� GXUXPXQGD� EDQNDODU��
NUHGL� WDOHS� HGHQOHUH� LOLúNLQ� NÕVÕWODPDODUÕQÕ� NUHGL� RUDQODUÕQÕQ� \�NVHOWLOPHVL�
\HULQH� GDKD� oRN� PLNWDU� NÕVÕWODPDVÕ� \ROXQD� JLGHUHN� JHUoHNOHúWLUGLNOHULQL�
belirtmektedirler. Daha yüksek kredi maliyeti, daha güvenilir borçlulDUÕQ�NUHGL�
SL\DVDVÕQGDQ�D\UÕOPDVÕQD�QHGHQ�RODFDNWÕU���

)XUPDQ� YH� 6WLJOLW]� ������� ERUoOXODUÕQ� ELODQoRODUÕQÕQ� úHIIDI� ROPDPDVÕ�
GXUXPXQXQ�� GDKD� ID]OD� NUHGL� NÕVÕWODPDVÕQD� QHGHQ� RODELOHFH÷LQL�
WDUWÕúPÕúODUGÕU�� ùX� DQD� NDGDUNL� ILQDQVDO� NUL]OHU�� ERUoOXODUÕQ� G�ú�Q�OHQGHQ�
GDKD� ID]OD� ERUFD� JLUGLNOHULQL� RUWD\D� NR\PXúWXU�� EX� LVH� NUHGL� VXQDQODUD� NUHGL�
JHUL�G|Q�úOHUL��]HULQH�RGDNODQPDODUÕ�JHUHNWL÷LQL�LúDUHW�HWPHNWHGLU��

%DQNDODUÕQ� NUHGL� DU]ÕQÕ�� KDWWD� GL÷HU� NUHGL� DU]� HGHQOHUL� GH� HWNLOH\HQ�
ELUoRN� QHGHQ� YDUGÕU�� .UHGL� GDUDOPDVÕQÕQ� OLWHUDW�UGH� WDQÕPODQDQ� RUWDN�
QHGHQOHUL�DúD÷ÕGD�EHú�EDúOÕN�DOWÕQGD�LQFHOHQPHNWHGLU��

���������%DQND�6HUPD\HVLQGH�*|U�OHQ�'�ú�ú�
%DQND� VHUPD\HOHULQGH� J|U�OHQ� G�úPH� NULWLN� ELU� GXUXP� LKWLYD�

HWPHNWHGLU�� (NRQRPLGHNL� NRQMRQNW�UHO� GDOJDODQPDODU� VRQUDVÕQGD� ELU� NUHGL�
GDUDOPDVÕ� \DúDQDFD÷Õ� VRQXFXQD� XODúÕODPD]�� (NRQRPLN� \DYDúODPD�
V�UHVLQFH�� NUHGL� WDOHEL� G�úPHNWH� YH� NUHGL� DU]Õ� VÕQÕUODQPDNWDGÕU�� d�QN��
NUHGLOHU� ROGX÷XQGDQ� GDKD� ULVNOL� ROPDNWD�� HNRQRPLN� L\LOHúPH� VD÷ODQGÕNWDQ�
VRQUD��WDOHS�DUWPDNWD�YH�EDQNDODU�WHNUDU�NUHGL�YHUPH\H�EDúODPDNWDGÕUODU���

g]HOOLNOH� úLGGHWOL� UHVHV\RQODUGD�� EDQNDODUÕQ� WHNUDU� NUHGL�
PHNDQL]PDODUÕQÕ� LúOHWHELOPHOHUL� J�oOHúHELOLU�� 5HVHV\RQGD� \DúDQDQ� NUHGL�
ND\ÕSODUÕ��EDQNDODUÕQ�VHUPD\HOHULQGH�J|U�OHQ�D]DOPDODUGDQ�GDKD�ID]OD�RODFDN�
YH� EDQND� LIODVODUÕQD� QHGHQ� RODELOHFHNWLU�� .UHGL� JHQLúOHPHOHUL� EDQNDODUÕQ�
VHUPD\H� G�]H\OHUL\OH� VÕQÕUOÕ� RODFDNWÕU� �&ODLU� YH� <HDWV�� ������ +DQFRFN� YH�
:LOFR[���������

.UHGL� ND\ÕSODUÕ� VDGHFH� EDQND� VHUPD\HOHULQL� D]DOWPD\DFDN� D\QÕ�
]DPDQGD�PLQLPXP�VHUPD\H�VWDQGDUWODUÕQÕ�\�NVHOWHFHNWLU��%DHU�YH�0F(OUDYH\�
�������EDQND�VHUPD\HOHULQLQ�|QHPLQH�LOLúNLQ�\DSWÕNODUÕ�ELU�DUDúWÕUPDGD�EDQND�
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VHUPD\HVLQLQ� NUHGL� ND\ÕSODUÕQÕQ� \DúDQGÕ÷Õ� G|QHPOHUGH� GDKD� GD� |QHPOL�
ROGX÷XQX�YH�GDKD�ID]OD�VHUPD\H\H�LKWL\Do�GX\XOGX÷XQX�RUWD\D�NR\PXúODUGÕU���

%DQND� VHUPD\H� VWDQGDUWODUÕ� ����¶OHULQ� VRQODUÕQGD� YH� ����¶ODUÕQ�
EDúÕQGD� J|UHOL� RODUDN� \�NVHOPLúWLU� �%DHU� YH� 0F(OUDYH\�� ������� ����¶OHUGH�
banka gözetim otoriteleri herbir banka için minimum sermaye rasyosu 

EHOLUOHPLúWLU�� %DQNDODUÕQ� VHUPD\H� UDV\RODUÕ� ����¶OHUGH� G�úP�úW�U�� ����¶ODUÕQ�
LNLQFL� \DUÕVÕQGD�� EDQND� J|]HWLP� RWRULWHOHUL� XOXVODUDUDVÕ� DQODúPDODUÕQ� ELU�
SDUoDVÕ� RODUDN� ULVN� WDEDQOÕ� VHUPD\H� UDV\RVXQX� �ULVN�EDVHG� FDSLWDO� UDWLRV��
JHOLúWLUPLúWLU�� *|]HWLPFLOHU� �\D� GD� GHQHWPHQOHU�� ULVN� D÷ÕUOÕNODUÕQÕ� YDUOÕNODUÕQ�
oHúLWOL� WLSOHUL�� ELODQoR� GÕúÕ� ULVNOHULQ� YH� EDQNDODUÕQ� SRUWIRO\|OHULQGH� PDUX]�
NDODFDNODUÕ� NUHGL� ULVNL� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� WXWPDN� ]RUXQGD� ROGXNODUÕ�
VHUPD\H\L�EHOLUWPLúOHUGLU��0HVHOD�� NÕVD� YDGHOL� KD]LQH�ND÷ÕWODUÕQÕQ� ULVN�D÷ÕUOÕ÷Õ�
VÕIÕUGÕU�YH�ILUPD�NUHGLOHUL�\�]GH�\�]�ULVN�D÷ÕUOÕ÷ÕQD�VDKLSWLU��

5LVN�D÷ÕUOÕNOÕ� VHUPD\H� UDV\RODUÕ� NUHGLQLQ�PDOL\HWLQL� \�NVHOWLU��(÷HU�EX�
ULVN�WDEDQOÕ�UDV\RODU�EDQNDODUÕQ�X\PDN�]RUXQGD�ROGXNODUÕ�NÕVÕWODPDODUVD��DUWDQ�
ILUPD� � NUHGLOHULQLQ�GDKD�GD�JHQLúOHPHVL� LODYH�VHUPD\H�JHUHNWLUHFHNWLU��)DNDW��
NÕVD� YDGHOL� ND÷ÕWODUGD� LODYH� VHUPD\H\H� LKWL\Do� GX\XOPD\DFDNWÕU�� 6HUPD\H�
PDOL\HWOL� ROGX÷X� LoLQ�� ULVN� WDEDQOÕ� VLVWHP�� WLFDUL� NUHGLOHULQLQ� WHPLQDWODUD� J|UH�
PDOL\HWLQL�DUWÕUDFDN�YH�WLFDUL�NUHGLOHULQ�D]DOPDVÕQD�QHGHQ�RODFDNWÕU���

5LVN� WDEDQOÕ� VHUPD\H� UDV\RODUÕQD� HN� � RODUDN�� GHQHWLP� RWRULWHOHUL�
VHUPD\H� \HWHUOLOLN� UDV\RVX�\HULQH�NDOGÕUDo�RUDQÕ� ]RUXQOXOX÷XQX�JHWLUPLúOHUGLU��
%DQNDODU� VHUPD\H� VWDQGDUWODUÕQÕ�� GHQHWLP� RWRULWHOHULQFH� EHOLUOHQHQ� G�]H\GH�
WXWPDN� ]RUXQGDGÕU�� %DQNDODUÕQ� �]HULQGHNL� EX� EDVNÕ�� GHQHWLP� RWRULWHOHULQLQ�
YH\D� EDQND� \|QHWLPLQLQ� GDKD� \�NVHN� VHUPD\H� RUDQÕQÕ� GHYDP� HWWLUPHOHULQH�
QHGHQ� ROPDNWD�� EDQNDODUÕQ� \HQL� NUHGL� LPNDQODUÕQÕ� JHQLúOHWPHOHULQL� FLGGL�
úHNLOGH�VÕQÕUODPDNWDGÕU���

��������� %DúDUÕVÕ]� 0HYGXDW� .XUXPODUÕQÕQ� 7DVDUUXI� 0HYGXDWÕ�
6LJRUWD�)RQXQD�'HYUHGLOPHVL�

.UHGL� ND\ÕSODUÕ� GLUHNW� RODUDN� VHUPD\H\L� D]DOWÕUNHQ�� LIODV� HGHQ�
EDQNDODUÕQ� YH� \|QHWLPLQ� \HQL� NDUDUODUÕ� VHUPD\H� WDOHELQL� \�NVHOWLU�� 0HYGXDW�
NXUXPODUÕQÕQ� EDúDUÕVÕ]� ROPDVÕ� GXUXPXQGD�� EX� NXUXPODUÕQ� YDUOÕNODUÕ� WDVDUUXI�
PHYGXDWÕ� VLJRUWD� IRQX� WDUDIÕQGDQ� GHYUDOÕQÕU�� 7LSLN� RODUDN� WDVDUUXI� PHYGXDWÕ��
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JHUL� G|QPH\HQ� YDUOÕN� SRUWIR\�Q�� VD÷OÕNOÕ� ELU� \DSÕ\D� NDYXúWXUGXNWDQ� VRQUD�
NXUXPX�VDWDU��%LU�NXUXPXQ�EDúDUÕVÕ��GHQHWLP�RWRULWHOHUL� WDUDIÕQGDQ�EHOLUOHQHQ�
PLQLPXP� VHYL\HQLQ� DOWÕQGD� NDOPDGDQ� WRSODP� YDUOÕNODUÕQÕ� DUWÕUDELOPHVLQH�
ED÷OÕGÕU��

%DHU� YH�0F(OUDYH\� �������YDUOÕNODUÕQ� WHNUDU� LúOHU�KDOH�JHWLULOPHVL� LoLQ�
VHUPD\H�\HWHUOLOLNOHUL�G�ú�N��XQGHUFDSLWDOL]HG�EDQN��RODQ�EDQNDODUÕQ��VHUPD\H�
\HWHUOLOL÷L� \�NVHN� RODQ� �ZHOO�capitalized) bankalara veya yönetime 

GHYUHGLOPHVL�JHUHNWL÷LQL�|QHUPLúOHUGLU���
9HULPOL� NUHGLOHU�� EDQND� ERUoOXODUÕQD� DLW� ELOJLOHUGH� X]PDQODúPD\Õ�

JHUHNWLUPHNWHGLU�� %X� ELOJLOHU� EDQNDFÕODUÕQ� NUHGL� NDUDUODUÕQGD� HWNLQ� KDUHNHW�
HWPHOHULQH�� GDKD� LKWL\DWOÕ� GDYUDQPDODUÕQD� QHGHQ� ROPDNWDGÕU�� %LUoRN� ERUoOX�
ekonomik durgunluk dönemlerinde geri ödemede zorluk çekecektir. 

%RUoOXODUÕQ�NLPL�EX�G|QHPOHUGH�ERUoODUÕQÕ�|GHPHN�NRQXVXQGD�LVWHNVL]�RODFDN�
YH\D� KHUKDQJL� ELU� |]YHULGH� EXOXQPD\DFDNODUGÕU� YH� GROD\ÕVÕ\OD� ELUDQ� |QFH�
LIODVODUÕQÕ�EH\DQ�HGHFHNOHUGLU��%X�ROD\��ERUoOXQXQ�NUHGL�NXOODQGÕ÷Õ�EDQND\Õ�GD�
güç duruPGD� EÕUDNDFDN� YH� EDQNDQÕQ� PDOL\HWOHULQL� DUWÕUDFDNWÕU�� 'DKD� L\L�
NDUDNWHUH� VDKLS� ERUoOXODU� LVH� EX� DúDPDGD� E�\�N� ELU� |]YHULGH� EXOXQDUDN�
ERUoODUÕQÕ�|GHPH\H�oDOÕúDFDNODUGÕU��

Ekonomik durgunluk dönemlerinde borçlularla ilgili istihbarat 

bilgilerinin önemi bir kaW� GDKD� DUWPDNWDGLU�� 6RQXo� LWLEDUL\OH� EDQNDODUÕQ�
ERUoOXODU�KDNNÕQGD�VDKLS�ROGXNODUÕ�LVWLKEDUDW�ELOJLOHUL��\�NVHN�ULVNOL�ERUoOXODU�YH�
G�ú�N� ULVNOL� NUHGL� ERUoOXODUÕ� DUDVÕQGD� ELU� D\ÕUÕP� \DSÕOPDVÕ� DoÕVÕQGDQ� oRN�
|QHPOLGLU�� 6ÕUI� EX� VHEHSWHQ� EDQNDODUÕQ� JHUL� G|QPH\en kredilerinde önemli 

R\QDPDODU� RODELOLU�� )LQDQVDO� SL\DVDODUÕQ� VD÷OÕNOÕ� ROPDVÕ� LoLQ� LIODV� HGHQ�
EDQNDODUÕQ�YH�\|QHWLPLQ�L\LOHúWLULOPHVL�JHUHNPHNWHGLU���

���������%DQND�'HQHWLPLQL�hVWOHQHQ�.XUXOXQ�.DWÕ�8\JXODPDODUÕ�
%DQND� G�]HQOHPHOHUL� YH� EXQD� ED÷OÕ� J|]HWLP� LúOHYL� EDQNDFÕOÕN�

VLVWHPLQGH� LVWLNUDUÕ�NRUXPDN�DPDFÕ\OD�JHUoHNOHúWLULOPHNWHGLU��7HPHO�DQODPGD�
LVWLNUDU�� ³EDQNDODUÕQ�PHYGXDW� WRSODPDN� LoLQ� J�YHQOL� ELU� \HU� ROPDVÕ� YH� LKWL\Do�
GX\XOGX÷XQGD� PHYGXDWD� J�YHQOL� HULúLP� VD÷ODQPDVÕ� YH� PHYGXDWÕQ� JHUL�
çekilmesi durumunda� KD]ÕUOÕNOÕ� ROXQPDVÕ´� úHNOLQGH� WDQÕPODQDELOLU��%DQNDODUÕQ�
LKWL\DWOÕ� úHNLOGH� SRUWI|\OHULQGHNL� ULVNOHUL� \|QHWHELOPHOHULQL� YH� |QJ|U�OHPH\HQ�
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ULVNOHULQ��JHUoHNOHúPHVLQH�NDUúÕ�\HWHUOL�VHUPD\H\L�EXOXQGXUPDODUÕQÕ�VD÷ODPDN�
DPDFÕ\OD�JHWLULOHQ�EDQND�G�]HQOHPHOHUL�� ILQDQVDO�VLVWHPGH� LVWLNUDUÕ�VD÷ODPDN�
�]HUH�ROXúWXUXOPXú�LGDUL�DOW�\DSÕQÕQ�ELU�SDUoDVÕGÕU��

%LU� EDQNDQÕQ� HQ� WHPHO� LúOHYL� PHYGXDW� WRSODPDN� YH� NUHGL� YHUPHNWLU��
7HRULN� RODUDN�� PHYGXDW� VDKLSOHUL� EDQNDODUÕQ� ELODQoRODUÕQD� EDNDELOPHOL�� NUHGL�
YH�SRUWI|\�ULVNOHULQL�GH÷HUOHQGLUHELOPHOL�YH�EDQNDQÕQ�ELU�E�W�Q�RODUDN�ULVNOHULQL�
EHOLUOH\HELOPHOLGLU��%DQNDQÕQ� ULVN�G�]H\LQLQ�PHYGXDW�VDKLEL�DoÕVÕQGDQ�\�NVHN�
ROPDVÕ� GXUXPXQGD�� PHYGXDW� VDKLEL� PHYGXDWÕQÕ� LVWHGL÷L� ELU� EDúND� EDQND\D�
götürebilmelidir. �

0HYGXDW� VDKLSOHUL�� EDQNDODUÕQ� NUHGL� SRUWI|\OHULQGH� WDúÕGÕNODUÕ� ULVNOHUL�
NROD\OÕNOD� GH÷HUOHQGLUHPH]OHU�� d�QN�� EDQNDODU�� |]HO� ELU� NUHGL� LPNDQÕQÕQ�
WDúÕGÕ÷Õ� ULVN� |]HOOLNOHULQLQ� D\UÕQWÕOÕ� RODUDN� DQODúÕOPDVÕQÕ� VD÷ODPDN� LoLQ� ]DPDQ�
YH� ND\QDN� D\ÕUPDN� GXUXPXQGDGÕU�� %DQNDODUÕQ� ELODQoRODUÕQGD� J|VWHUGLNOHUL�
DNWLIOHU� RQODUÕQ� GXUXP� ED]ÕQGDNL� NDUDUODUÕQÕ� \DQVÕWPDNWDGÕU�� 'ROD\ÕVÕ\OD��
PHYGXDW� VDKLSOHUL� EDQNDQÕQ� ULVN� SURILOLQL� DoÕN� RODUDN� J|UHPH]� YH�
PHYGXDWODUÕQÕQ� PDUX]� NDODELOHFH÷L� ULVNOHUL� GR÷UX� RODUDN� GH÷HUOHQGLUHPH]OHU��
%X� W�U� EHOLUVL]OLNOHU� EDQNDFÕOÕN� VLVWHPLQGH� � PXKWHPHO� ELU� LVWLNUDUVÕ]OÕ÷ÕQ�
ND\QD÷Õ�RODELOPHNWHGLU��

%DQNDFÕOÕN� SDQL÷L� V|]� NRQXVX� LVWLNUDUVÕ]OÕ÷ÕQ� oÕNPDVÕQÕQ� NODVLN�
úHNOLGLU�� 0HYGXDW� VDKLSOHULQLQ� ELU� EDQNDGDQ� PHYGXDWODUÕQÕ� oHNPHOHUL\OH�
EDúOD\DQ�VRUXQ��GL÷HU�EDQNDODUGDNL�PHYGXDW�VDKLSOHULQLQ�GH�EDQNDODUÕQD�RODQ�
J�YHQOHULQL� NROD\FD� VDUVDELOHFHNWLU�� 0HYGXDW� oHNLOLúOHULQLQ� \D\ÕOPDVÕ� JHUoHN�
ELU�EDQNDFÕOÕN�SDQL÷LQLQ�oÕNPDVÕQD�\RO�DoDELOHFHNWLU���

0HYGXDWODUÕQ� GHYOHW� J�YHQFHVL\OH� NRUXQPDVÕ� EDQNDFÕOÕN� VLVWHPLQGH�
LVWLNUDUVÕ]OÕ÷D�\RO�DoDELOHFHN�PXKWHPHl sebeplerden birisini önlemekte, ancak 

LVWLNUDUVÕ]OÕ÷D� \RO� DoDFDN� EDúND� VHEHS� GR÷XUPDNWDGÕU�� d�QN�� PHYGXDW�
VLJRUWDVÕ� EDQNDODUÕ� SRUWI|\OHULQGH� \R÷XQ� RODUDN� ULVNOL� DNWLI� WDúÕPD\D� WHúYLN�
HGHELOPHNWHGLU��0HYGXDW�VLJRUWDVÕ�X\JXODQÕ\RUVD�PHYGXDW�VDKLSOHUL�EDQNDQÕQ�
DOGÕ÷Õ� ULVNOHUL� WDúÕPDGÕ÷ÕQÕ� G�ú�Q�U�� GROD\ÕVÕ\OD� PHYGXDW� LoLQ� |GHQHQ� IDL]�
RUDQÕ��]HULQGHQ�ULVN�SULPL� WDOHS�HWPH]OHU��'L÷HU�\DQGDQ�KLVVH�VDKLSOHUL�VÕQÕUOÕ�
VRUXPOXOXN� DOGÕNODUÕQGDQ� EDQNDQÕQ� \�NVHN� ULVNOL� DNWLIOHU� �]HULQGHQ� \�NVHN�
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ND]DQoODU� HOGH� HWPH� úDQVÕQÕ� NXOODQPDVÕ� GXUXPXQGD�PDUX]� NDOÕQDFDN� ]DUDU�
ULVNLQL�GLNNDWH�DOPD]ODU��

2OD÷DQ� SL\DVD� PHNDQL]PDVÕQÕQ� LúOHPHPHVL� GXUXPXQGD� G�]HQOH\LFL�
RWRULWH�� EDQNDODUÕQ� ULVNOHULQL� X\JXQ� úHNLOGH� VÕQÕUODQGÕUPDODUÕQÕ� WHPLQ� HWPHN�
�]HUH� JHUHNOL� G�]HQOHPHOHUL� \DSPDOÕ� YH� EDQND� GHQHWLPLQL� VD÷ODPDOÕGÕU��
.ÕVDFD��PHYGXDW�VDKLSOHULQLQ�NDoÕQÕOPD]�RODUDN�NHQGL�EDQNDODUÕQÕQ�ULVN�SURILOL�
KDNNÕQGD� QHW� ROPD\DQ� J|U�úOHULQH� UD÷PHQ��PHYGXDW� VLJRUWDVÕ� YH� EDQNDFÕOÕN�
G�]HQOHPHOHULQLQ� ELU� DUDGD� X\JXODQPDVÕ� \ROX\OD� G�]HQOHPH� RWRULWHOHUL�
EDQNDFÕOÕN�VLVWHPOHULQH�GDKD�ID]OD�LVWLNUDU�VD÷ODPÕú�ROXUODU���

.DQÕWODU� EDQND� GHQHWoLOHULQLQ� HWNLQ� NUHGLOHQGLUPHQLQ�
ROXúWXUXOPDVÕQGDQ� \�N�PO�� ROGXNODUÕQÕ� J|VWHUPHNWHGLU�� %HUQDQNH� YH� /RZQ�
������� EX� NRQXGD� QHW� \�N�PO�O�NOHULQ� YH� NUHGL� ND\ÕSODUÕ� LoLQ� D\UÕODQ��
NDUúÕOÕNODUÕQ� JHOLúLPLQLQ� DQDOL]� HGLOPHVL� \ROX\OD� DoÕNODQDELOHFH÷LQL� LIDGH�
HWPLúOHUGLU��

%DQND� J|]HWPHQOHUL� D\UÕFD� NUHGLQLQ� ILQDQVH� HGLOPHVL� LOH� EHNOHQHQ�
PDOL\HWOHULQ� \�NVHOPHVLQLQ� NUHGL� NDUDUODUÕQÕ� HWNLOH\HELOHFH÷LQL� LIDGH�
HWPLúOHUGLU�� 0DOL\HW�� ]RUXQOX� VHUPD\H� PDOL\HWL� YH� PHYGXDW� IRQODUÕQÕQ�
PDOL\HWOHULQLQ� ELUOHúLPLGLU�� g]HWOH�� G�]HQOH\LFLOHU� ]D\ÕI� NXUXPODUGD� NUHGL�
E�\�PHVLQL� GDUDOWDELOLUOHU�� )DNDW� ]D\ÕI� NXUXPODUÕQ� NUHGL� JHQLúOHPHVLQL�
HQJHOOHPHOHUL�NUHGL�GDUDOPDVÕQD�QHGHQ�ROPD]���

���������%DQNDFÕODU�7DUDIÕQGDQ�%HOLUOHQHQ�<HQL�.UHGL�6WDQGDUWODUÕ�
(NRQRPLN� GXUJXQOXN� G|QHPOHULQGH� \DúDQDQ� EDQND� LIODVODUÕ� �EDQNV�

IDLOXUHV�� EDQNDFÕODUÕ�� ULVNOHULQL� WHNUDU� J|]GHQ� JHoLUPH\H� ]RUOD\ÕS�� ULVN� DOPD�
GDYUDQÕúODUÕQÕ�GH÷LúWLUHFHNWLU��+HU�ROXPVX]OXNWD�GDKD�ID]OD�VHUPD\H\H�LKWL\Do�
GX\XODFDN�YH�NUHGL�VXQXPXQD�LOLúNLQ�LVWHNOLOLN�D]DODFDNWÕU���

(÷HU� NUHGLOHU� X\JXQ� ELU� ELoLPGH� IL\DWODQGÕUÕOÕUVD� EDQNDODU�� HNRQRPLN�
GXUJXQOXN� G|QHPOHULQGH� NUHGL� ND\ÕSODUÕQÕ� WHODIL� HGLFL� X\JXQ� VHUPD\H\L�
toplayabileceklerdir. Kredi sunanlar için kredi talep edenleriQ� NUHGL�
GH÷HUOLOL÷LQLQ� WHVSLW�HGLOPHVL�oRN�|QHPOLGLU��$\QÕ�úHNLOGH�NUHGL� WDOHS�HGHQOHULQ�
LVWHGLNOHUL�NUHGL\L�NXOODQDELOPHOHUL��NUHGL�GH÷HUOLOL÷LQGHQ�JHoPHNWHGLU��%RUoOXODU�
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LoLQ�NUHGL�GH÷HUOLOL÷L�NLúLVHO�ELU�|]HOOLN�ROGX÷X�KDOGH��EDQNDFÕODU�DoÕVÕQGDQ�NUHGL�
GH÷HUOLOL÷L�NLúLVHO�HVDVODUD�YH�ERUoOXQXQ�W�P�NUHGL�SRUWI|\�QH�ED÷OÕGÕU���

%DQNDODU� NLúLVHO� ERUoOXQXQ� ERUFXQX� |GH\HPHPH� RODVÕOÕ÷ÕQÕQ� WDKPLQ�
HGLOHPH\HFH÷LQL�J|UP�ú�IDNDW�NUHGL�SRUWI|\�Q�Q��|GHQPHPH�RUDQÕQÕQ�WDKPLQ�
HGLOPHVLQGH�ELU�J|VWHUJH�RODFD÷ÕQÕ�LIDGH�HWPLúOHUGLU���

���������3DUD�2WRULWHVLQLQ�*HWLUGL÷L�<�N�
+HU� G�]HQOHPHQLQ� ELU� PDOL\HWL� YH� ID\GDVÕ� YDUGÕU�� 'HQHWLP�

otoritelerinin düzenlemeleri, bankalar için ilave bir maliyeti ifade etmekte ve 

NUHGLOHULQ� G�úPHVLQH� QHGHQ� ROPDNWDGÕU��0DUX]� NDOÕQDQ�PDOL\HWLQ� EDQNDODUFD�
|GHQPHVLQLQ�� � ]RUXQOX� SHúLQ� YHUJL� �OXPS�VXP� WD[�� JLEL�ELU� ROJX�ROGX÷X� LIDGH�
HGLOPLúWLU��

'�]HQOHPHOHU� VRQXFX� PDUX]� NDOÕQDQ� PDOL\HW�� NUHGLOHULQ� G�úPHVLQH�
QHGHQ� RODFDN� YH� EDQNDODUÕQ� VHUPD\H� LKWL\DFÕ� DUWDFDNWÕU�� 2OD\D� ELU� EDúND�
DoÕGDQ�EDNÕOGÕ÷ÕQGD��EDQNDODUÕQ�GDKD�G�ú�N�JHOLUOL� ERUoOXODUD�NUHGL� YHUPHOHUL�
GXUXPXQGD�� GL÷HU� NUHGL� P�úWHULOHULQH� YHUGLNOHUL� NUHGL� PLNWDUÕQGD� D]DOWPD\D�
JLWPHOHULQH�QHGHQ�RODFD÷Õ� EHOLUWLOPLú� �*UXEHQ��1HXEHUJHU� YH�6FKPLGW��������
V�� �������� GROD\ÕVÕ\OD� WRSODP� NUHGLOHULQ� D]DODFD÷Õ� YH� KD]LQH� ND÷ÕWODUÕQÕQ�
DUWDFD÷Õ�LIDGH�HGLOPLúWLU��:RRG����������

6RQXo� RODUDN� GHQHWLP� RWRULWHOHULQFH� JHUoHNOHúWLULOHQ� G�]HQOHPHOHU�
VRQXFX� DUWDQ� PDOL\HWOHU� LOH� WRSODP� NUHGLOHU� D]DODELOHFHNWLU�� .DWODQÕODQ�
maliyetler ile ilgili düzenlemeler sonucu net gelir azalDFDN� YH� VHUPD\HQLQ�
UHYL]H� HGLOPHVL� \DYDúOD\DFDNWÕU�� 'L÷HU� \DQGDQ�� G�]HQOHPHOHU� VRQXFX� NUHGL�
DU]Õ� G�úHFHN� YH� WHPLQDWODUGDNL� \DWÕUÕPÕ� WHúYLN� HGHFHNWLU�� .UHGL� SRUWI|\�Q�Q�
GR÷UXGDQ�GD÷ÕOÕPÕ�VRQXFX�NUHGLOHU�IDUNOÕ��NDWHJRULOHUH�NRQXODFDNWÕU��%X�GXUXP�
WRSODP� NUHGLOHULQ� D]DOPDVÕQD� QHGHQ� RODFDN�� EDQNDODUÕQ� ELODQoRODUÕQGDNL�
WRSODP� ULVNL� DUWÕUDFDN� YH� EDQNDODUÕQ� GDKD� ID]OD� ULVN� DOPDODUÕQD� QHGHQ�
RODFDNWÕU��

�
�
�
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�������.UHGL�$U]�ùRNODUÕQÕQ�0DNUR�(NRQRPLN�(WNLOHUL�
3DUD�SROLWLNDVÕ�DNWDUÕP�PHNDQL]PDODUÕQGDQ�NUHGL�NDQDOÕQÕQ�|QHPOL�ELU�

URO� R\QDGÕ÷ÕQÕQ� NDEXO� HGLOPHVLQH� UD÷PHQ��PDNUR� HNRQRPLN� RODUDN� NUHGLOHULQ�
URO�Q�Q�DoÕNODQPDVÕ�JHUHNPHNWHGLU��%DQNDODU�YH�GL÷HU� ILQDQVDO�DUDFÕODU�NUHGL�
\DUDWÕOPDVÕQGD� |QHPOL� ELU� UROH� VDKLSOHUVH�� EDQNDFÕOÕN� IDDOL\HWOHULQGHNL�
ER]XOPDODUÕQ� |QHPOL� PDNUR� HNRQRPLN� HWNLOHUH� QHGHQ� RODELOHFH÷L� DoÕNWÕU��
%DQNDFÕOÕ÷ÕQ� LúOHUOL÷LQL� \LWLUPHVLQH� QHGHQ� RODQ� IDNW|UOHU� NDUúÕPÕ]D� IDUNOÕ�
úHNLOOHUGH�oÕNPDNWDGÕU��

$QL� PHYGXDW� oHNLOLúOHUL� YH� EDQND� SDQLNOHUL�� � PHYGXDW� VLJRUWDVÕ�
NXUXPXQXQ�GD�PHYFXW�ROPDGÕ÷Õ�ELU�J�YHQVL]OLN�RUWDPÕQGD�PHYGXDW�VDKLSOHUL��
WLFDUL� EDQNDODUGDNL� PHYGXDWODUÕQÕ� oHNPHN� DPDFÕ\OD� EDQNDODUD� K�FXP�
HGHFHNOHUGLU��%X�ROD\�EDQNDFÕOÕN�VLVWHPLQGH�SDQL÷H�\RO�DoDFDNWÕU��'HSUHV\RQ�
dönemindeki banka paniklerinin önemli makro ekonomik etkilerini inceleyen 

)ULHGPDQ�YH�6FKZDUW]� ������� oDOÕúPDODUÕQGD�EDQND�SDQLNOHULQLQ�XOXVDO�SDUD�
DU]ÕQGD�NHVNLQ�ELU�G�ú�úH�QHGHQ�ROGX÷XQX�EHOLUWPLúOHUGLU ×TØ ��%HUQDQNH��������
SDUDVDO� HWNLOHUL� \DQÕQGD� EDQNDFÕOÕN� SDQLNOHULQLQ� KHP� WRSODP� KDUFDPDODUGDNL�
KHP�GH� WRSODP�DU]GDNL� WHUV� VRQXoODUÕQÕQ��EDQND� NUHGLOHULQLQ� DNÕúÕQÕ�ER]DUDN�
HNRQRPL\H�]DUDU�YHUGL÷LQL�RUWD\D�NR\PXúODUGÕU���

%HUQDQNH�YH�-DPHV������������ONH�|UQH÷LQGHQ�KDUHNHW�HGHUHN�EDQND�
SDQLNOHULQLQ� HWNLOHULQL� DUDúWÕUPÕúWÕU�� %DQNDFÕOÕN� SDQL÷L� \DúD\DQ� ��� �ONH� LOH�
EDQNDFÕOÕN� NHVLPLQGH� SUREOHPOHUL� RODQ� ��� �ONH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� EDQND�
SDQLNOHUL� LoLQGHNL� �ONHOHULQ� PDNUR� HNRQRPLN� DoÕGDQ� FLGGL� VRQXoODUOD� NDUúÕ�
NDUúÕ\D� NDOGÕNODUÕ� YH� �UHWLPGH� E�\�N� G�úPHOHULQ� JHUoHNOHúWL÷L� J|U�OP�úW�U��
6RQXo� RODUDN�� EDQNDFÕOÕN� SDQLNOHUL� \DúD\DQ� �ONHOHULQ�� EDQNDFÕOÕN� SDQLNOHUL�
GÕúÕQGDNL� �ONHOHUGHQ� GDKD� FLGGL�PDNUR� HNRQRPLN� SUREOHPOHUOH� NDUúÕ� NDUúÕ\D�
NDOGÕ÷Õ�RUWD\D�oÕNPÕúWÕU��

(NRQRPLN� EXQDOÕP� G|QHPOHULQGH� EDQNDODUGDQ� DQL� PHYGXDW�
oHNLOLúOHULQLQ� |QHPOL� HWNLOHUH� VDKLS� ROGX÷X� KLSRWH]L� YDUGÕU�� %XUDGD� PHUNH]�
EDQNDODUÕQÕQ�SROLWLND�KHGHIOHUL�|QHP�ND]DQPDNWDGÕU��0HUNH]�EDQNDVÕQÕQ�³VRQ�
|G�Qo�YHUPH�PHUFLL��OHQGHU�RI� ODVW�UHVRUW�´�ROPDVÕ�\D�GD�SDUDVDO�E�\�NO�NOHUL�
������������������������������ ������������������Ù Ú*Û>Ü!Ý!Þ�ÜAß�Ü�Ý!à Þ
á â�ã àTâ!ä�Ý�Ü�ä�å Ý�æ�Ü�çSÞ�Ü�è&é@è+â�ê�æ�é�Ü�ë á Ü!ã å Ý�å ÝOæ�ì!á Ü�í�å èPå�æ!â!î�à í�è+â�ÞDë â�æ�à ã ïSÛ<Ü�Ý!Þ�Ü!ð!å á å ÞQÞ�â!ä�à è�à Ý�æ!â�Þ
à�ã â�ñ�â�ã ê�á â�ã æ�â�Þ
à
Þ�Ü�ò�å ß!á Ü�ãTä�ì�Ý!é�ð�é!Ý
æ�Üfó�Ü�Ý!Þ�Ü�á Ü�ã<è+â�ê�æ�é�Ü�ë á Ü!ã å Ý�æ!ÜPÜ�ñ
Ü�á è+Üfà á âfÜ
ò�Ý�å!Ü�Ý
æ�ÜfÞ�Ü!è&é�ë Ü�ã Ü�ô å Ý�æ�Ü�Ý&Ü�ò�Ü�ã á Ü!Ý�Ü�Ý�æ!ì�á Ü�í�å è�æ�Ü�Þ
à�ß�Ü!ã Ü�Ý�å Ý
Ü�ã ë è�Ü�ä!å�ä�ì�Ý�é�ð�éfæ!ì�î�è+Ü�ÞDë Ü�æ�å ã ï<Û>é4ò�õ
ñ�æ!â�Ý�ç<ö�â!æ!â�ã Ü!á�÷Sâ!ä
â�ã ê�â�ø Ý!à Ýfù�â�ã ù�Ü�Ý�ú�à!ó!à ã	ß�ì�á à ë à Þ�ÜQÜ�ã Ü!ð!å�à á âOè&õ
æ�Ü�ù�Ü�á âfâ!æ!â�è+â�è�â!ä�à
à á âPó�Ü�Ý!Þ�Ü!ð!å á å Þ�ß�Ü�Ý!à Þ
á â�ã àDë ì�ß!á Ü�è5ß�Ü�ã Ü&Ü�ã ñ!å Ý�å
ä�å Ý�å ã á Ü�è+Ü�ÞDë Ü�æ�å ã ï
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NRQWURO� HWPH\H� oDOÕúPDVÕ� \D� GD� EDQNDFÕOÕN� SROLWLNDODUÕQÕ� �NUHGL� DU]Õ� ��
J|]HWPHVL� JLEL� UROOHUL� RUWD\D� oÕNPDNWDGÕU�� %DQNDFÕOÕN� VLVWHPLQGHNL� YH� GL÷HU�
finansal kurumlardaki önemli problemlerin ekonomi üzerindeki etkilerinin 

ROXPVX]�RODFD÷Õ�NHVLQGLU���
'L÷HU� WDUDIWDQ�� GHYOHWLQ� J|Q�OO�� \D� GD� J|Q�OV�]� RODUDN� ELUWDNÕP�

\ROODUOD� QRUPDO� EDQND� NUHGLOHUL� LúOHYOHULQH� NDUÕúPDVÕ� VRQXFX� IRQODUÕQ� JHUL�
oHNLOPHVL� �GLVLQWHUPHGLDWLRQ��� DúÕUÕ� LKWL\DoODU� �MDZERQLQJ�� YH� NUHGL� NRQWUROOHUL�
JHUoHNOHúHFHNWLU��(÷HU�EX�P�GDKDOHOHU�FLGGL�ER\XWODUGD� LVH� ³NUHGL�GDUDOPDVÕ´�
RODUDN�ELOLQHQ�GXUXP�RUWD\D�oÕNDFDNWÕU��

.UHGL� GDUDOPDVÕQD� oRN� NODVLN� ELU� |UQHN� ����¶ODUGD�Amerika’da banka 

NUHGLOHULQLQ� D]DOWÕOGÕ÷Õ� G|QHPL� J|VWHUHELOLUL]�� 'DUDOPDQÕQ� ND\QD÷Õ� KHU� QH�
ROXUVD� ROVXQ�� EDQND� NUHGLOHULQGH� |QHPOL� GHUHFHGH� ELU� \DYDúODPD� YH� PDNUR�
HNRQRPLN� ELU� GXUJXQOXN� ������� YH\D� UHVHV\RQ� ������70) söz konusu 

RODFDNWÕU��
%DQND� NUHGLOHULQGHNL� GDUDOPDODUÕQ� QHJDWLI� PDNUR� HNRQRPLN� HWNLOHUH�

VDKLS� ROGX÷X� RUWDGDGÕU�� %DQNDODU� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� NUHGL�
NÕVÕWODPDODUÕ� VRQXFX� ERUoOXODU� H÷HU� NUHGL� WDOHSOHULQL� NDUúÕOD\DFDN�� EDQND�
NUHGLOHULQL�LNDPH�HGHELOHFH÷L�EDúND�NUHGL�ND\QDNODUÕQD�\|QHOHPH]OHUVH�PDNUR�
HNRQRPLN�DoÕGDQ�FLGGL�HWNLOHU�RUWD\D�oÕNDFDNWÕU��

6HUPD\H� \HWHUOLOL÷L� EDQNDODUÕQ� NUHGL� YHUPH� NDELOL\HWLQL� HWNLOH\HQ� VRQ�
GHUHFH� |QHPOL� ELU� IDNW|UG�U�� 6HUPD\H� G�]H\LQLQ� G�ú�N� ROPDVÕ� EDQNDODUÕQ�
WHPLQDWODUÕQÕQ� G�úPHVLQH� YH� G�]HQOH\LFLOHULQ� \HQL� NUHGL� VWDQGDUWODUÕQD�
\|QHOPHVLQH� QHGHQ� ROPDNWDGÕU�� %DQNDODUGDNL� VHUPD\H� NÕWOÕ÷ÕQÕQ� |]HOOLNOH�
JD\ULPHQNXO� ND\ÕSODUÕ� VRQXFXQGD� JHUoHNOHúWL÷LQH� GDLU� GHOLOOHU� YDUGÕU�� $\UÕFD��
VÕNÕ� VHUPD\H� G�]HQOHPHOHUL� VRQXFX� VHUPD\H� GDUDOPDVÕ�
JHUoHNOHúHELOPHNWHGLU��%HUQDQNH�YH�/RZQ��������D]DODQ�EDQND�NUHGL�DU]ÕQÕQ�
PDNUR�HNRQRPLN�RODUDN�ERUoOXODUÕQ� ILQDQVDO� SUREOHPOHUL� NDGDU�|QHPOL�HWNLOHUL�
ROGX÷X�VRQXFXQD�YDUPÕúODUGÕU���

2OD\D� ERUoOXODUÕQ� ELODQoRODUÕ� YH� EXQXQ�PDNUR� HNRQRPLN� \DQVÕPDODUÕ�
�]HULQH� G�ú�Q�OG�÷�QGH� IDUNOÕ� GXUXPODUÕQ� RUWD\D� oÕNWÕ÷Õ� J|U�OPHNWHGLU��
)LQDQVDO�]RUOXNODUÕQ�EDQNDODUÕQ�ELODQoRODUÕQÕ�HWNLOHGL÷L��EX�GXUXPXQ�HNRQRPLN�
SHUIRUPDQVÕ�GD�HWNLOHGL÷L�RUWD\D�oÕNPÕúWÕU���
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)LVKHU� ������� ERUoODUÕQ� |GHQPHPHVLQLQ� �GHEW�GHIODWLRQ�� �����
GHSUHV\RQXQ� |QHPOL� ELU� QHGHQL� ROGX÷XQX� EHOLUWPLúWLU�� )LVKHU¶LQ� ERUoODUÕQ�
|GHQPHPHVL� NDYUDPÕ� JHQHO� RODUDN� DQODúÕODPDPÕúWÕU�� 7DKPLQ� HGLOHPH\HQ�
GHIODV\RQXQ� ERUoOXODUÕ� GDKD� N|W�� GXUXPD� VRNWX÷X� D\UÕFD� NUHGL� YHUHQOHULQ�
GXUXPXQX� GDKD� L\LOHúWLUGL÷L� LoLQ� ³VDGHFH´� \HQLGHQ� ELU� JHOLU� GD÷ÕOÕPÕQÕQ� V|]�
NRQXVX� ROGX÷XQX� EHOLUWPLúWLU�� %D]Õ� .H\QHV\HQOHU� ERUoOXODUÕQ� NUHGLW|UOHUGHQ�
GDKD� ID]OD� W�NHWLP� H÷LOLPLQH� VDKLS� ROPDODUÕ� GXUXPXQGD�� ERUoOXODUGDQ�
NUHGLW|UOHUH� RODQ� \HQLGHQ� GD÷ÕWÕPÕQ� WRSODP� WDOHEL� D]DOWDELOHFH÷LQL� LIDGH�
HWPHNWHGLUOHU��)DNDW� EX� YDUVD\ÕP�QH� WHRULN�RODUDN�QH�GH�DPSLULN�RODUDN�DoÕN�
GH÷LOGLU��

%RUFXQ� |GHQPHPHVL�� ERUoOXODUÕQ� GÕúVDO� ILQDQVPDQD� RODQ� LKWL\DFÕQÕ�
DUWWÕUPDNWDGÕU�YH�EX�ROD\�ERUoOXODUÕQ�NUHGL�GH÷HUOLOL÷LQL�D]DOWPDNWDGÕU��%LU�ERUo�
GHIODV\RQX� SRWDQVL\HO� \DWÕUÕPFÕODUÕQ� NUHGL\H� XODúDELOPHOHULQL� GROD\ÕVÕ\OD�
WRSODP� KDUFDPDODUÕ� D]DOWPDNWDGÕU�� %X� \�]GHQ� ED]Õ� VHUPD\H� \DWÕUÕP�
RODQDNODUÕ�ERUo�GHIODV\RQX�\ROX�LOH�HNRQRPLGHQ�NHVLOPHNWHGLU��

����¶OHUGH� \DúDQDQ� EXQDOÕPGD�� UHHO� VHNW|U�Q� ERUoODUÕQÕQ� DUWPDVÕ� LNL�
VRUX\X�J�QGHPH�JHWLUPHNWHGLU�����1LoLQ�JHUoHNOHúPLúWLU"����HNRQRPLN�HWNLOHUL�
QHOHUGLU"� 5HHO� VHNW|U�Q� ERUoODUÕQÕQ� DUWPDVÕQÕQ� QHGHQOHUL� WDPDPHQ� IDUNOÕGÕU��
%RUoODUGDNL� E�\�PHQLQ� QHGHQL� � L\LPVHU� G�ú�QFH\OH� ú|\OH� DoÕNODQDELOLU��
ILUPDODU� JHOHFHNWH� ND]DQoODUÕQÕQ� E�\�PHVL� LoLQ� ERUoODUÕQ� DUWPDVÕQÕ� KDNOÕ�
oÕNDUPDNWDGÕUODU���

5HVHV\RQ� ]DPDQODUÕQGD� ILUPDODUÕQ� VDWÕúODUÕQGD� YH� NDUODUÕQGD� JHQHO�
ELU� G�úPH� J|]OHQPHNWHGLU�� g]HOOLNOH� EX� G|QHPOHUGH� ILUPDODU� \�NVHN� ERUo�
RUDQODUÕQD� VDKLS� RODFDN�� DoÕNODUÕ� JLWWLNoH� E�\�\HFHN� YH� QDNLW� DNÕúÕ�
VÕNÕúDFDNWÕU�� 5HVHV\RQ� G|QHPOHULQGH� YDUOÕN� GH÷HUOHULQLQ� D]DOPDVÕ� � VRQXFX�
NUHGL� LKWL\DFÕ� RODQ� E�W�Q� ILUPDODUÕQ� ELODQoRODUÕ� N|W�OHúPLúWLU�� 1DNLW� DNÕúÕ�
DoÕNODUÕ� ILUPDODUÕQ� KDUFDPDODUÕQÕ� GXUJXQODúWÕUPD\D� H÷LOLPOL� ROPDNWDGÕU��
+DUFDPDODUGDNL� EX� D]DOPDQÕQ� UHVHV\RQODUÕ� GDKD� GD� N|W�OHúWLUHELOHFH÷L� YH�
D\QÕ� ]DPDQGD� ILQDQVDO� ]RUOXNODU� LoLQGHNL� GL÷HU� ILUPDODUÕ� GD� ]RU� GXUXPD�
G�ú�UHELOHFH÷L�LIDGH�HGLOPLúWLU���

3ROLWLND� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� HNRQRPLN� PDOL\HWOHULQ� YH� NXOODQÕODQ�
NUHGL�YH\D�IRQODUÕQ�ID\GDODUÕQÕQ�ILUPD�G�]H\LQGH�YH�E�W�Q�HNRQRPL�G�]H\LQGH�
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IDUNOÕOÕNODUD� VDKLS� ROGX÷XQXQ� RUWD\D� NRQPDVÕ� � ROGXNoD� |QHPOLGLU�� (NRQRPLN�
FDQODQPDODU� DúÕUÕ� NUHGL� JHQLúOHPHOHULQH�� HNRQRPLN� GXUJXQOXNODU� LVH� ILQDQVDO�
GDUDOPDODUD� QHGHQ� RODELOPHNWHGLU��0HNDQL]PD� IDUNOÕ� ELU� úHNLOGH� WDQÕPODQGÕ÷Õ�
halde finansal faktörlerin ekonomik resesyon dönemlerinde oldukça önemli 

ROGX÷X� RUWDGDGÕU�� 0HVHOD� %HUQDQNH� YH� *HUWOHU� ������� EDúODQJÕoWDNL� PDOL�
ROPD\DQ� úRNODUÕQ� ELODQoRODUD� \D\ÕODQ� HWNLVL� RODUDN� WDQÕPODQDQ� ³ILQDQVDO�
KÕ]ODQGÕUÕFÕ� �ILQDQFLDO� DFFHOHUDWRU�´� HWNLVLQL� DQDOL]� HWPLúOHUGLU�� %DúODQJÕoWDNL�
QHJDWLI�úRNODUÕQ�ILUPDODUÕQ��UHWNHQOL÷LQL��KDUFDPDODUÕQÕ�HWNLOHGL÷LQL��OLNLGLWHOHULQL�
]D\ÕIODWWÕ÷ÕQÕ� YH� ELODQoRODUÕQÕ� JLWWLNoH� N|W�OHúWLULUHUHN� UHVHV\RQX� GDKD� GD�
úLGGHWOHQGLUGL÷LQL�RUWD\D�NR\PXúWXU��

/LWHUDW�UGH�� EDQNDODUÕQ� NLúLVHO� WDVDUUXI� VDKLSOHULQGHQ� YH\D� DOWHUQDWLI�
NXUXPODUGDQ� GDKD� HOYHULúOL� NUHGL� \DUDWDELOPHVL� �]HULQH� RGDNODQÕOPÕúWÕU��
$PSULN� RODUDN� EDQNDODUÕQ� YH� EHQ]HU� NXUXPODUÕQ�� NUHGLQLQ� \DUDWÕOPD�
DúDPDVÕQGD� |]HO� ELU� URO� R\QDGÕNODUÕQD� GDLU� NDQÕWODU� YDUGÕU�� %D]Õ� oDOÕúPDODU�
EDQND� NUHGLOHULQLQ� N�o�N� YH� \HQL� LúOHWPHOHU� DoÕVÕQGDQ� |QHPL� �]HULQGH�
GXUPDNWDGÕUODU���

0DNUR�HNRQRPLN�DQDOL]GH���DUDFÕOÕN� LúOHPL�OLWHUDW�UGH�úX�úHNLOGH�LIDGH�
HGLOPHNWHGLU��%DQNDODU�YH�GL÷HU�DUDFÕODU��NUHGL�\DUDWPD�LúOHPLQGH�KHUKDQJL�ELU�
\HUGHQ� ERUo� DODPD\DQ� W�NHWLFL� VÕQÕIÕQD� NUHGL� VD÷OD\DELOPHN� JLEL� |]HO� ELU� URO�
üstleniyorlarsa �NL� )DPD� ������ ×�û � PRGHOLQH� NDUúÕW� RODUDN�� R� ]DPDQ� NUHGL�
NDQDOÕ� PLNWDUÕQÕ� W�P� EDQNDFÕOÕN� VLVWHPL� \ROX\OD� D]DOWDFDN� IDNW|UOHU� |QHPOL�
PDNUR� HNRQRPLN� HWNLOHUH� QHGHQ� RODFDNWÕU�� %X� HWNLOHU�� \D� EDQND\D� ED÷ÕPOÕ�
ERUoOXODUÕQ� KDUFDPDODUÕQÕ� D]DOWPDVÕQD� \D� GD� HNRQRPLGHNL� WDVDUUXIODUÕQ� QHW�
JHUL� G|Q�úOHULQLQ� G�úPHVLQH� YH\D� KHU� LNL� GXUXPXQ� D\QÕ� DQGD�
JHUoHNOHúPHVLQH� QHGHQ� RODFDNWÕU�� $QL� PHYGXDW� oHNLOLúOHUL�� EDQND� SDQLNOHUL��
EDQND� NUHGLOHUL� �]HULQGHNL� K�N�PHW� NÕVÕWODPDODUÕ� �PHVHOD� NUHGL� NRQWUROOHUL��
������������������������������ ������������������Ù ü	ý>ã â!æ�àGò�Ü�ã Ü�ë è+Ü�Ý�å Ý�þ�ñ�õ!Ý�æ!â&ó!à á ú�à á â�ã à Ý|ë ì�ß!á Ü�Ý!è+Ü�ä�å�ê�â�Ü�ÞDë Ü�ã å á è�Ü�ä�åDò�Ü�ë è�Ü�ÞDë Ü�æ�å ã ï�ÛSé�Ý�æ�Ü�Ý7æ�ì�á Ü�ò�å çDë Ü�è5ã â�Þ�Ü�ó�â�ë ÿ�à�ß!à ò�Ü�ä�Ü�ê�â
ë Ü!è1ó!à á ú�à�ê!Ü�ã ä�Ü�ò�å è&á Ü�ã å Ý�æ�Ü4â�Þ�ì�Ý�ì�è�à Ý!à Ý�ë â!ì�ã à ä�ò
â�Ý�á â�ã à
ú!â�Ý�â�á�ì�á Ü�ã Ü�Þ�ç
ô à Ý�Ü�Ý�ä�Ü�á�ä�à ä�ë â�è&à Ý+ê�âfÞ
ã â�æ�à�ò�Ü�ã Ü
ë è�Ü�Ý�å Ý�â�Þ�ì!Ý�ì�è&à æ�â�Þ
à
ã ì�á õ!Ý!õ!Ý5ú�à ë ë à Þ�ÿ�â1Ü�ñ
Ü�á æ�å î�å4õ�ñ
â�ã à Ý�â ó!à ãPò�ì�ã é!è~ò�Ü�ß!è4å í�á Ü�ã æTå ã ï4ÛSé9Þ�ì�Ý!é
æ�ÜÏâ�ë Þ
à á à�ó!à ãPò�ì�ã é�è ú�â�ë à ã â�ÝÏÿ
Ü�á å í�è+Ü ö�ã Ü�Ý�ð
ì
� ì�æ�à ú�á à Ü�Ý!à�ê�â � à á á â�ã�� Ø������
	 ø ò�Ü@Ü!à ë ë à ã ï � ì�æ�à ú�á à Ü!Ý!à�ê�â � à á á â�ã	ë Ü�è^ã â�Þ�Ü!ó�â�ë ÿ�à�ß!à ò�Ü�ä�ÜQê!Ü�ã ä�Ü�ò�å èPå�Ü�á ë å Ý
æ�Ü�� ê�â�ã ú�à�â�ë Þ
à á â�ã à�ú�à ó!àÞ�Ü�ã å í�å ÞYó�Ü
ñ!åFô Ü�ÞDë þ!ã á â�ã�æ�à Þ
Þ�Ü�ë â8Ü!á å Ý!è�Ü�è4å í�ë å ã 	 ô à ã è+Ü�á Ü�ã å ÝYä
â�ã è+Ü�ò
â}ò�Ü�ß�å á Ü�ã å Ý�å Ý��&Þ
ã â!æ�à á â�ã à Ý�ó!à ã á â!í�à è�àNê�âxþ�ñUä
â�ã è�Ü�ò
â 	
ekonomik olarak önemsi

ñAì�á æ�é�î�é!Ý!éVà ô Ü�æ�âVâ�ë è&à í�á â�ã æ�à ã ï�=Ý�ÜYÝ�ì!ÞDë ÜTçSë Ü�è ã â�Þ�Ü�ó
â�ë�ß!à ò�Ü�ä�Ü!á Ü!ã å Ý�æ!Ü�ë Ü�è�ó!à á ú�à	à á â�ó!à ã á à ÞDë â
ú!â�ã ÿ�â�Þ�â�Þ�ì�Ý�ì!è&à ÞPÞ�Ü!ã Ü�ã á Ü!ã�� Ý�Ü�ä�å á�õ!ã â�ë â�ð�â!î�à çTÝ�âBõ!ã â�ë â�ð�â!î�à 	 ä�Ü�æ!â!ð�âQë õ�Þ�â�ë à ð�à�ë â�ã ð�à ù!á â�ã à Ý
â@ó�Ü�î�á å�ì�á è�Ü�è+Ü�ÞDë ÜTç�Þ
é!á á Ü�Ý�å á Ü�ó�à á à ãê�â�ò�Ü�â�á æ!â�â!æ�à á â�ó!à á à ã�ë â�Þ
Ý�ì�á ì�� à á â�ã â�ê�â&ú�à ã æ�à á â�ã â4ó�Ü�î�á å
ì�á è�Ü�ÞDë Ü�æ�å ã ï
� à î!â�ãBë Ü�è ß!à ò�Ü�ä�ÜZÞ�ì�í�é!á á Ü!ã å Ý�Ügæ�Ü�ò�Ü!á å4ë â!ì�ã à ÞÏÜ�Ý�Ü�á à ñ�æ!â��@ð
ì�è�ß!á â�ë â�� è�Ü�ã Þ�â�ë äÏë ù�â�ì�ã â�ë à ð
Ü�á&Ü�Ý�Ü�á ò
ä�à ä 	 çOö!Ü�è�Ü�� Ø������
	 ç
� ì�æ�à ú�á à Ü�Ý!àDê�â � à á á â�ã ø à Ý7ô à Ý�Ü�Ý�ä�Ü!á�ä�à ä�ë â�èÏÞ�ì�Ý!é�ä�é!Ý
æ�Ü�Þ
à
Ý�ì!ÞDë Ü�á Ü�ã å�ú!â�Ý!à í+ÿ�â�ã ÿ�â�ê�â�æ!â&â�á â&Ü�á èPå í�á Ü�ã æ�å ã ï�ö�Ü�è+Ü�� Ø������
	 ç*ô à Ý�Ü�Ý
ä�Ü�áä�à ä�ë â�è&à
ó!à ã�� ß�â�ÿ�â�� ê�â�à á 	 � ì�á Ü�ã Ü!Þ*ë Ü�Ý�å è&á Ü�èPå í�ë å ã ï!Û>é�ú�þ�ã õ�í�ë â&æ�à Þ
Þ�Ü�ë�ÿ�â�Þ�â�Ý�Ý�ì�ÞDë ÜTç�ó!õ
ò�õ!Þ7ó�Ü�Ý!Þ�Ü�á Ü!ã å Ý+â�Þ�ì�Ý�ì�è�à
õ
ñ�â�ã à Ý
æ!â4ã â�â�áâ�ë Þ
à á â�ã à Ý!à Ýxì!á è+Ü�æ�å îTå æ�å ã ï�ö�Ü�è+Ü!ø Ý�å Ý}è�ì�æ!â�á à*ó�Ü�Ý!Þ�Ü8à ô á Ü�ä�á Ü�ã å ò�á Ü8ó�à ã á à ÞDë âxæ�õ
í�õ!Ý!õ!á æ�õ
î�õ!Ý�æ�â�ç7è+â�ê�æ�é�Ü�ë+ú!â�ã àFÿ�â�Þ
à á è�â�á â�ã à Ý�à Ý
ä�Ü�æ�â�ð�â�Þ�Ü�è�éZë â�ã ð�à ù�á â�ã à ò�á â�ß�Ü�ã Ü�á â�áOì�á Ü�ã Ü!Þgí
â�Þ
à á á â�Ý�æ�à î�àfê�â þ!Ý�â�è&á àfâ�Þ�ì�Ý�ì�è&à Þ â�ë Þ
à ò
âeä�Ü!ù!à ß^ì�á è�Ü�æTå î�åOú�þ�ã õ�í�õ!Ý�â
æ�Ü
ò�Ü�Ý!è�Ü!ÞDë Ü�æ�å ã ï



� ���

\ROX\OD� DUWDQ� ND\QDN�PDOL\HWOHUL� �PHVHOD� G�]HQOH\LFLOHU�GROD\ÕVÕ\OD� NDWODQÕODQ�
PDOL\HW�� NUHGL� DU]ÕQÕQ� GDUDOPDVÕQD� QHGHQ� RODFDNWÕU�� 6LVWHPGHNL� EDQNDFÕOÕN�
NHVLPLQGH�D]DODQ�PHYGXDWODU��SDUD�SROLWLNDVÕQÕ�HWNLQVL]OHúWLUHFHNWLU��

(÷HU� VHUPD\H� NÕWOÕ÷Õ� HNRQRPLN� RODUDN� LVWHQLOHQ� G�]H\LQ� DOWÕQD�
G�ú�U�OP�úVH��NDPX�SROLWLNDODUÕ�DoÕVÕQGDQ�LNL�úH\�RUWD\D�oÕNDFDNWÕU��øON�RODUDN�
EDQND� NUHGLOHUL� NÕVÕOÕUVD�� NUHGL� WDOHS� HGHQOHU� NUHGL� WDOHELQL� GDKD� \�NVHN�
PDOL\HWOHUH�PDUX]� NDODUDN� DODELOHFHNOHU� \D� GD� NUHGL� WDOHSOHULQL� NÕVDFDNODUGÕU��
.UHGL�WDOHS�HGHQOHU�DoÕVÕQGDQ��VWOHQLOHQ�LODYH�\�N��HNRQRPLGH�X]XQ�G|QHPGH�
ED]Õ� ROXPVX]OXNODUD� QHGHQ� RODFDNWÕU�� .UHGLOHU�� N�o�N� LúOHWPHOHU�� JHOLúHQ�
HNRQRPLOHU� YH� \HQLOLNOHU� DoÕVÕQGDQ� |QHPOL� ELU� URO� R\QDPDNWDGÕU�� .�o�N� ERUo�
VDKLSOHULQLQ� EDQND� NUHGLOHULQGHNL� D]DOPDGDQ� GROD\Õ� ILQDQVDO� DoÕGDQ� VÕNÕQWÕ\D�
G�úPHOHULQH��EX�GD�HNRQRPL\H�|QHPOL�NDWNÕ�SD\Õ�RODQ�N�o�N�LúOHWPHOHULQ�NDWNÕ�
SD\ODUÕQÕQ�G�úPHVLQH�QHGHQ�RODFDNWÕU���

øNLQFL� RODUDN� VHUPD\H� NÕWOÕ÷ÕQGDQ� GROD\Õ� |]HOOLNOH� EDQND� NUHGLOHULQLQ�
D]DOWÕOPDVÕ� HNRQRPLN� DNWLYLWH\L� ER]DELOPHNWHGLU�� 6ÕQÕUOÕ� LúOHWPH� VHUPD\HVL�
GROD\ÕVÕ\OD� D]DOWÕODQ� NUHGLOHU� VRQXFX� ILUPDODU�� LúoLOHUH� VXQGXNODUÕ� ND\QDNODUÕ��
\DWÕUÕPODUÕ�YH�oÕNWÕODUÕ�NÕVD�YH�X]XQ�G|QHPGH�D]DOWDFDNWÕU���

%DQND� NUHGL� PDOL\HWOHULQGHNL� GDOJDODQPDODUÕQ� HNRQRPLN� HWNLOHULQL�
DoÕNOD\DQ� EDVLW� ELU� WHRULN� PRGHO� %HUQDQNH� YH� %OLQGHU� ������¶GH� EXOXQDELOLU��
%DQND�NUHGL�PDOL\HWOHULQGHNL�ELU�\�NVHOLú�,6�H÷ULVLQL�ND\GÕUPD�HWNLVL�\DUDWDFDN��
NUHGLOHU� D]DODFDN� YH� NUHGL� RUDQODUÕ� DUWDFDNWÕU�� $UWDQ� NUHGL� PDOL\HWOHULQLQ� ELU�
QHGHQH� ED÷OÕ� ROPDPDVÕ� EX� \DNODúÕPÕQ� |QHPOL� ELU� |]HOOL÷LGLU�� $UWDQ� NUHGL�
PDOL\HWOHUL�� EDQND� P�úWHULOHULQLQ� G�ú�N� NUHGL� ULVNL�� LKWL\DWOD� DUWDQ� VHUPD\H�
UDV\RVX� YH\D� NUHGL� ND\ÕSODUÕ� JLEL� DUDFÕOÕN� PDOL\HWOHUL� HWNLOH\HQ� ELU� úRNWDQ�
GROD\Õ�RODELOLU���

Önemli noktalardan birisi,� EDQND� NUHGLOHULQLQ� GL÷HU� DOWHUQDWLI� NUHGL�
ND\QDNODUÕ\OD� LNDPH� HGLOHELOPH� |Oo�V�G�U�� (÷HU� EDQND� NUHGLOHUL� GDKD�
SDKDOÕ\VD�� NUHGL� ERUoOXODUÕ� GDKD� \�NVHN� NUHGL� PDOL\HWOHUL\OH� NDUúÕ� NDUúÕ\D�
NDODFDNWÕU�� .ÕVD� G|QHPGH� ERUoOXODU�� EDQND� NUHGLOHULQLQ� DOWHUQDWLIOHULQL�
NXOODQPDN�JLEL�PDOL\HWOHUOH�NDUúÕ�NDUúÕ\D�NDODFDNODUGÕU��6HUPD\HQLQ��DOWHUQDWLI�
NUHGL�VD÷OD\DQODUFD�WHNUDU�ROXúWXUXOPDVÕ�PDOL\HWOL�RODFDNWÕU��g]HOOLNOH�ILUPDQÕQ�
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]D\ÕI�GXUXPX��NUHGL�YHUHQOHU�YH�\DWÕUÕPFÕODU��]HULQH�LODYH�ULVNOHU�\�NOH\HFHNWLU��
)LUPDODU�YH kredi sunanlar ilave riski üstlenmek istemeyeceklerdir. �

'L÷HU�|QHPOL�ELU�VRUX�GD��NUHGL�DU]ÕQGDNL�GDUDOPDQÕQ�PDNUR�HNRQRPLN�
|QHPL��]HULQHGLU��%DQND�NUHGL�P�úWHULOHUL� LoLQ�NUHGL�PDOL\HWL�\�NVHNVH��EXQXQ�
toplam etkisi küçük olabilir. Parasal büyüklüklerdekL� ]D\ÕIOÕN�� |]HOOLNOH� NUHGL�
NÕVÕWODPDODUÕQGD�LODYH�JHYúHN�SROLWLNDODUD�LKWL\Do�GX\XOGX÷XQX�J|VWHUPHNWHGLU��

%DQND� NUHGLOHULQGHNL� D]DOPDQÕQ� WRSODP� WDOHS� �]HULQH� HWNLOHUL�� EDQND�
NUHGLOHULQLQ� GL÷HU� YDUOÕNODUOD� LNDPH� HGLOHPHPHVL� úDUWÕ� DOWÕQGD� EDVLW� ,6�/0�
çerçevHVLQGH�DoÕNODQDELOLU��%LU� ,6�/0�YH�\DWD\�HNVHQGH�J�YHQOLN� IDL]�RUDQODUÕ�
�VDIH� UHDO� LQWHUHVW� UDWH�� ROGX÷XQGD�� EDQND� NUHGLOHULQGHNL� GÕúVDO� ELU� D]DOÕú���������
�PHVHOD� |]VHUPD\H� NÕWOÕ÷ÕQGDQ� ND\QDNODQDQ�� HNRQRPL\H� QHJDWLI� ELU� ,6�
úRNXGXU�� %DQNDODUÕQ� NUHGL� YHUPHGHNL� LVWHNOLOLNOHULQLQ� GÕúVDO� ELU� QHGHQGHQ�
GROD\Õ� G�úPHVL�� EDQND\D� ED÷ÕPOÕ� NUHGL� WDOHS� HGHQOHUL� GDKD� PDOL\HWOL� NUHGL�
ND\QDNODUÕQD� LWHFHNWLU�� <DWÕUÕPODUGD� G�ú�ú� GROD\ÕVÕ\OD� NUHGL� WDOHS� HGHQOHULQ�
\DWÕUÕP� WDOHEL� YHULOHQ�KHUKDQJL�ELU�J�YHQOLN� IDL]�RUDQÕQGD�G�úPHNWH�� ,6�H÷ULVL�
DúD÷Õ\D� ND\PDNWDGÕU��'L÷HU�GH÷LúLNOLNOHULQ�ROPDPDVÕ�GXUXPXQGD� ,6�H÷ULVLQLQ�
DúD÷Õ�GR÷UX�KDUHNHWL�PDNUR�HNRQRPLN�DoÕGDQ�GDUDOWÕFÕ�ELU�HWNLGLU���

$QDOL]H� LNL� |QHPOL� QRNWD� HNOHQHELOLU�� øON� RODUDN� %HUQDQNH� YH� %OLQGHU�
��������VDGHFH�EDQND�NUHGLOHULQLQ�GL÷HU�YDUOÕNODUOD�LNDPHVLQLQ�YHULPVL]�ROGX÷X�
VRQXFXQX� DoÕNODPDNWDGÕU�� -RVHSK� 6WLJOLW]� YH� $QGUHZ� :HLVV� �������� NUHGL\L�
NÕVPDQÕQ� JHUHNVL]� ROGX÷XQX� LIDGH� HWPLúOHUGLU�� .UHGL� YH\D� JUXSODUD� YHULOHQ�
NUHGLOHUL� NÕVÕWODPDQÕQ�� PDNUR� HNRQRPLN� DQODPGD� NUHGL� GDUDOPDVÕ� ROPDGÕ÷Õ�
VRQXFXQD�YDUPÕúODUGÕU��

øNLQFL� RODUDN�� %HUQDQNH�%OLQGHU� PRGHOLQGH� DoÕNODQDQ� ,6� H÷ULVLQLQ�
HWNLVL�� NUHGL� WDOHS� HGHQOHUH� VXQXODQ� IDL]� RUDQODUÕ� YH� HIHNWLI� NUHGL� PDOL\HWL�
DUDVÕQGD� ELU� IDUNOÕODúPD� ROGX÷XQGD� DUWDU�� %DQNDFÕOÕN� VHNW|U�QGHNL�
SUREOHPOHUGHQ� GROD\Õ� DUWDQ� DUDFÕOÕN� PDOL\HWOHULQGHQ� \D� GD� NUHGL� WDOHS�
HGHQOHULQ�ELODQoR�]D\ÕIOÕNODUÕQGDQ��NL�EX�NUHGL�WDOHS�HGHQOHU�DoÕVÕQGDQ�NUHGLQLQ�
WDOHS� HGLOPHVL� oRN� ]RUGXU�� ND\QDNODQDQ� SUREOHPOHULQ� |QHPOL� ROPDGÕ÷Õ� LIDGH�
HGLOPLúWLU�� %X� \�]GHQ�� NUHGLOHUGHNL� VRQ� G�ú�úOHULQ� NUHGL� WDOHS� HGHQOHULQ�
ILQDQVDO� SUREOHPOHULQGHQ� oRN� EDQNDODUÕQ� ILQDQVDO� SUREOHPOHULQGHQ�
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ND\QDNODQGÕ÷Õ� LIDGH� HGLOPLúWLU�� .UHGLOHUGHNL� G�ú�ú� EDQNDFÕOÕN� VLVWHPLQGHNL�
]D\ÕIOÕNWDQ�ND\QDNODQPDNWDGÕU��

6HUPD\H� GDUDOPDVÕ� VRQXFXQX� GR÷XUDQ� EDQND� NUHGLOHULQGHNL� D]DOPD�
NUHGL� WDOHS� HGHQOHUL� GR÷UXGDQ�� PDNUR� HNRQRPL\L� LVH� GROD\OÕ� RODUDN�
HWNLOHPHNWHGLU�� %DQND� NUHGLOHULQGHNL� D]DOPDQÕQ� HWNLVL� EDQND� NUHGL� DU]ÕQÕQ�
D]DOPDVÕQD��NUHGLOHULQ�GL÷HU�DOWHUQDWLI�NUHGL�LPNDQODUÕ\OD�LNDPH�HGLOHELOPHVLQH��
NUHGL� WDOHS� HGHQOHU� DoÕVÕQGDQ� oÕNWÕQÕQ�� LúVL]OL÷LQ� YH� \DWÕUÕP� SD\ÕQÕQ�
KHVDSODQPDVÕQD� YH� WRSODP� WDOHSWHNL� ELU� GH÷LúLNOL÷LQ� HNRQRPLN� VRQXoODUÕQD�
ED÷OÕ�RODFDNWÕU��

������� %DQND� .UHGLOHULQGHNL� 'H÷LúLNOLNOHULQ� 3DUD� 3ROLWLNDVÕ�
$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL�

+DQHKDONODUÕ� YH� ILUPDODUÕQ�� PDO� YH� KL]PHW� SL\DVDODUÕQGDNL�
GDYUDQÕúODUÕQD� �|UQH÷LQ� W�NHWLP� KDUFDPDODUÕ� YH\D� WLFDUL� \DWÕUÕPODUÕQ�
E�\�NO�÷��� LOLúNLQ� EHOLUVL]OLN� QH� NDGDU� ID]OD� LVH�� ELU� PLNWDU� GH÷LúNHQLQL� �SDUD�
DU]Õ�� UH]HUY�DU]Õ�YE���KHGHIOHPH�VWUDWHMLVL�R�NDGDU�DYDQWDMOÕ�RODFDNWÕU��7HUVLQH�
KDQHKDONÕ� YH� ILUPDODUÕQ� ILQDQVDO� SL\DVDODUGDNL� GDYUDQÕúODUD� �PHYGXDW�GL÷HU�
YDUOÕN�WXWPD�WHUFLKL��ERUoODQPD�DU]XVX��EDQNDODUÕQ�|G�Qo�YHUPH�NRQXVXQGDNL�
LVWHNOLOLNOHUL�� LOLúNLQ� EHOLUVL]OLN� QH� NDGDU� ID]OD� LVH�� ELU� IL\DW� GH÷LúNHQLQH� �IDL]�
RUDQÕ��LVWLNUDU�ND]DQGÕUPDN�R�NDGDU�X\JXQ�RODFDNWÕU��3DUD�SROLWLNDVÕQD�\|QHOLN�
JHOHQHNVHO� ³SDUD� \DNODúÕPÕ´QÕQ� KDUHNHW� QRNWDVÕ�� KDQHKDONÕ� YH� ILUPDODUÕQ�
EDQNDODUÕQ�oÕNDUGÕ÷Õ�YH�NDUúÕOÕ÷ÕQGD�UH]HUY�WXWPDNOD�\�N�PO��ROGXNODUÕ�SDUD\D�
yönelik talepleridir. Monopol konumundaki merkez banNDVÕ� UH]HUY� DU]ÕQÕ�
G�ú�UG�÷�QGH�� EDQNDODUÕQ� GD� KDQHKDONÕ� YH� ILUPDODUD� DU]� HWWLNOHUL� SDUD�
PLNWDUÕQÕ� D]DOWPDODUÕ� JHUHNPHNWHGLU�� +DQHKDONÕ� YH� ILUPDODU� PLNWDUÕ� D]DOPÕú�
RODQ�SDUD\Õ� WXWPDN�DPDFÕ\OD� UHNDEHW�HGHFHNOHUL� LoLQ��PHQNXO� NÕ\PHW� VDWDUDN�
para yaratma yönündeki bireysel çabalar sistemde daha fazla para 

\DUDWÕOPDVÕQÕ� VD÷OD\DPD\DFDN�� \DOQÕ]FD� PHQNXO� NÕ\PHW� IL\DWODUÕQÕQ� DúD÷Õ\D�
G�úPHVL� \DQL� IDL]� RUDQODUÕQÕQ� \�NVHOPHVL� VRQXFXQX� GR÷XUDFDNWÕU�� �7HODWDU��
�������

3DUD�SROLWLNDVÕ�³NUHGL�\DNODúÕPÕ´�ILQDQVDO�YH�ILQDQVDO�ROPD\DQ�SL\DVDODU�
DUDVÕQGDNL� LOLúNLQLQ� IDUNOÕ� ER\XWX��]HULQGH�GXUPDNOD�EHUDEHU�RUWDN�ELU�VRQXFD�
XODúPDNWDGÕU�� <DNODúÕPGD�� KDQHKDONODUÕ� YH� ILUPDODUÕQ� NUHGL� WDOHSOHUL�
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NDUúÕVÕQGD��EDQNDODUÕQ�VDGHFH�SDUD�\DUDWDELOGLNOHUL�|Oo�GH�NUHGL�YHUHELOGLNOHUL�
LIDGH� HGLOPHNWHGLU�� <DQL�� EDQND� ELODQoRODUÕQGDNL� DNWLI� SDVLI� WRSODPODUÕQÕQ� KHU�
]DPDQ� HúLW� ROPDVÕ� JHUHNPHNWHGLU�� %DQNDODUÕQ� NUHGL� YHUPHGHQ� |QFH� SDUD�
\DUDWPDODUÕ�YH�GDKD�ID]OD�SDUD�\DUDWÕOPDVÕQÕQ�LVH�GDKD�ID]OD�UH]HUY�WXWXOPDVÕ�
DQODPÕQD� JHOPHVL� GROD\ÕVÕ\OD�� PHUNH]� EDQNDVÕQÕQ� UH]HUY� DU]Õ� NRQXVXQGDNL�
PRQRSRO� SR]LV\RQX� FDQ�DOÕFÕ� ELU� |QHP� WDúÕPDNWDGÕU��0HUNH]�EDQNDVÕ� UH]HUY�
DU]ÕQÕ� NÕVWÕ÷ÕQGD�� EDQNDODUÕQ� GD� YHUGLNOHUL� NUHGL\L� D]DOWPDODUÕ� JHUHNLU� NL�� EX�
GXUXPGD�NUHGL�SL\DVDVÕ�GDKD�\�NVHN�ELU�IDL]�RUDQÕQGD�GHQJH\H�JHOHFHNWLU���

%DQNDODUÕQ� NUHGL� YHUPH� \|Q�QGHNL� LVWHNVL]OLNOHUL� SDUD� SROLWLNDVÕ�
DoÕVÕQGDQ� ROXPVX]� ELU� GXUXP� WHúNLO� HWPHNWHGLU�� %HUQDQNH� YH� %OLQGHU� �������
PRGHOLQGH�� QRUPDO� úDUWODU� DOWÕQGD� SDUDVDO� JHQLúOHPHQLQ� WRSODP� WDOHEL��
DUWWÕUDUDN� KHP� /0� H÷ULVLQL� KHP� GH� ,6� H÷ULVLQL� �EDQND� NUHGLOHULQLQ� WHúYLN�
HGLOPHVL� \ROX\OD�� ND\GÕUDFD÷Õ� LGGLD� HGLOPLúWLU�� H÷HU� EDQNDODU� NUHGL� YHUPH\L�
UHGGHGHUOHUVH�VDGHFH�JHOHQHNVHO�/0�H÷ULVL�PHNDQL]PDVÕ�oDOÕúDFDNWÕU��

.UHGL� GDUDOPDVÕQÕQ� SDUD� SROLWLNDVÕQÕ� HWNLQVL]OHúWLUPHVL� \DQÕQGD�� EX�
\HWHUVL]OL÷H� NDUúÕ� NXOODQÕODFDN� SROLWLNDODUÕQ� QDVÕO� ROPDVÕ� JHUHNWL÷LQH� GDLU�
o|]�POHPHOHUH�XODúÕOPDVÕQÕ�GD�]RUODúWÕUDFDNWÕU��*HQHO�RODUDN��NUHGL�GDUDOPDVÕ�
V�UHVLQFH� KHP� SDUDVDO� E�\�NO�NOHU� KHP� GH� DoÕN� SL\DVD� IDL]� RUDQODUÕ�
HNRQRPLGH� |QJ|U�OHQ� QRUPDO� G�]H\OHUGHQ� GDKD� G�ú�N� RODFDNWÕU�� 3DUDVDO�
E�\�NO�NOHU� QRUPDO� G�]H\LQGHQ� GDKD� G�ú�N� RODELOHFHN� �0�¶GH� \DYDúODPD�
J|U�OHFHNWLU�� o�QN�� ILQDQVDO� DUDFÕODUÕQ� IRQODUÕ� DUWÕUPDN� LoLQ� SDUDVDO�
E�\�NO�NOHULQ� ELU� SDUoDVÕ� RODQ� \�N�PO�O�N� \|QHWLPLQL� NXOODQPDVÕQÕ� GDKD� GD�
DQODPVÕ]� NÕODFDNWÕU�� 'DKD� |QFH� WDUWÕúÕOGÕ÷Õ� JLEL� IDL]� RUDQODUÕ� QRUPDO�
VHYL\HVLQGHQ� GDKD�G�ú�N� RODELOHFHNWLU��d�QN��ELU� NUHGL�GDUDOPDVÕ�QHJDWLI� ,6�
úRNX�ROPDNWDGÕU��)LQDQVDO�DUDFÕOÕN�VHNW|U�QGH�\DúDQDQ�SUREOHPOHU��WDVDUUXIODU�
LoLQ�YHULPOL�IDL]�RUDQÕ�G�ú�ú�Q��D]DOWDFDNWÕU��3DUDVDO�Jöstergelerle beraber bu 

problemlerin herbiri resesyonlarda gözlenebilir.�
g]HOOLNOH� HNRQRPLN� E�\�PHQLQ� ]D\ÕI� ROGX÷X� �ONHOHUGH� EDQNDODUÕQ�

NUHGL� YHUPH� LVWHNOLOLNOHULQLQ� G�úPHVL� LOH� ERUoOXODUÕQ� DOWHUQDWLI� ILQDQVPDQ�
ND\QDNODUÕQD� XODúDPDPDVÕ� YH\D� DUWDQ� NUHGL� PDOL\HWOHULQGHQ� GROD\Õ�
HNRQRPLQLQ�DNÕúNDQOÕ÷ÕQGD�FLGGL�DNVDPDODU�RODFDNWÕU���
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�%HUQDQNH� YH� %OLQGHU� �������� EDQNDODUÕQ� NUHGL� DU]ODUÕQGDNL�
NÕVÕWODPDQÕQ� ,6� H÷ULVLQL� VROD� GR÷UX� ND\GÕUDFD÷ÕQÕ� YH� EX� GXUXPXQ� \DUDWWÕ÷Õ�
GHQJHVL]OL÷LQ� JHYúHN� SDUD� SROLWLNDVÕ� LOH� JLGHULOHELOHFH÷LQL� LIDGH� HWPLúOHUGLU��
'DKD� G�ú�N� IDL]� RUDQODUÕ� EDQND� NUHGLOHULQH� RODQ� WDOHEL� DUWWÕUDFDNWÕU�� )DNDW��
EXQXQ� \HULQH� EDQND� GÕúÕ� NUHGL� ND\QDNODUÕQD� XODúDQ� oHúLWOL� VHNW|UOHUGH�
KDUFDPD�NRPSR]LV\RQXQD�ED÷OÕ�RODUDN�NUHGL�WDOHSOHULQGH�IDUNOÕOÕN�J|U�OHFHNWLU�
�GROD\ÕVÕ\OD� EHOOL� VHNW|UOHUGH� EDQND� NUHGLOHULQH� RODQ� LKWL\Do� GDKD� ID]ODGÕU���
3DUD� RWRULWHOHUL� |]HOOLNOH� úRN� |QFHVLQGH� WRSODP� WDOHELQ� DUWWÕUÕOPDVÕ� \ROX\OD�
�UHWLPL�DUWWÕUPD\Õ�KHGHIOHPHNWHGLU��

)DL]� RUDQODUÕQÕQ� G�ú�N� ROPDVÕ� ]DPDQ� LoLQGH� SROLWLND� GH÷LúLNOL÷LQH�
PDUX]� NDODELOLU�� %|\OH� ELU� SROLWLNDQÕQ� JHUoHNOHúWLULOPHVLQGHNL� ]RUOXN� \DQÕQGD��
NUHGL� DU]ÕQGDNL� ND\PD\Õ� WHODIL� HGHFHN� J|VWHUJH� IDL]� RUDQÕQÕQ� QH� ROGX÷XQXQ�
EHOLUOHQPHVL� ROGXNoD� ]RUGXU�� .UHGL� DU]ODUÕQGDNL� GH÷LúLNOLNOHU� ³UHHO´� ELU� úRN�
ROGX÷X� LoLQ� �EDQND� DUDFÕOÕk maliyetlerinin etkilenmesi), parasal büyüklük ile 

GR÷UXGDQ� LOLúNLOL� ROPDNWD� G�ú�N� ELU� SDUDVDO� JHQLúOHPH\L� NDSVDPDNWDGÕU��
$UDFÕOÕN� PDOL\HWOHULQGHNL� ELU� \�NVHOLú� EDQND� ELODQoRODUÕQÕQ� E�\�PHVLQL�
GXUGXUDELOLU�� %DQNDODU� YDUOÕNODUÕ\OD� D\QÕ� oL]JLGH� ROPDVÕ� JHUHNHQ�
\�N�PO�O�NOHULQL� GH� NRUXPDN� LoLQ� PHYGXDWODUD� X\JXODQDQ� IDL]� RUDQODUÕQÕ�
D]DOWDELOLUOHU�� 0HYGXDW� IÕUVDW� PDOL\HWOHULQGHNL� ELU� \�NVHOLú�� SDUDQÕQ� GRODúÕP�
KÕ]ÕQGDNL� ELU� \�NVHOLúL� JHUHNWLUPHNWHGLU��d�QN�� SDUDQÕQ� GDKD� G�ú�N�E�\�PH�
RUDQÕ�� QRPLQDO� KDUFDPDODU� LoLQ� EHOLUOHQPLú� ELU� KHGHI� LOH� X\XPOX� ROPDVÕ�
DQODPÕQD�JHOPHNWHGLU���

%|\OH�ELU� VWUDWHMLQLQ�PHYFXW�GXUXPGD�PDQWÕNOÕ� ROPDGÕ÷Õ�DoÕNWÕU�� IDNDW�
EDQND� NUHGLOHULQGHNL� \DYDúODPDQÕQ� JHQLú� SDUDVDO� E�\�NO�NOHULQ� G�úPHVL� YH�
EXQODUÕQ� GRODúÕP� KÕ]ÕQGD� J|U�OHQ� ROD÷DQ�VW�� G�ú�ú� LOH� D\QÕ� ]DPDQGD�
JHUoHNOHúPLú� ROGX÷X� DoÕNWÕU�� %X� JHOLúPHOHU� PHYGXDWODUD� |GHQHQ� IDL]�
RUDQODUÕQGDNL�G�úPHOHUOH�DoÕNODQDPD]���

6RQXo� RODUDN�� JHQLú� SDUDVDO� E�\�NO�NOHU� VHWL�� EDQND� NUHGL� úRNODUÕ�
QHGHQL\OH� SDUD� SROLWLNDVÕQÕ� \|QHWPHN� LoLQ� J�YHQLOLU� LúDUHWOHUL� YHUPH\HELOLU��
3DUD� WDOHEL� IRQNVL\RQODUÕ��E�\�N�ELU�RODVÕOÕNOD�PHYGXDWODUÕQ� IÕUVDW�PDOL\HWOHULQL�
|OoPH]�� )L\DW� GÕúÕ� IDNW|UOHU� GDKD� |QHPOL� ROPD\D� EDúODPÕúWÕU�� 3DUD� WDOHEL� LOH�
EDQND�NUHGL�DU]Õ�DUDVÕQGDNL�LOLúNL�QHW�GH÷LOGLU���
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3DUD� SROLWLNDVÕQÕQ� RSWLPDO� úHNLOGH� X\JXODQPDVÕQGD� \DúDQDQ�
J�oO�NOHULQ�� EDQND� NUHGLOHULQGH� ELU� \DYDúODPD\D� QHGHQ� ROGX÷X� DoÕNWÕU��
(NRQRPLN� E�\�PH� ERUo� \�N�PO�O�NOHUL\OH� EHUDEHU� ND\QDNODUÕ� ELU� VÕQÕUD�
JHWLUPHN� LoLQ� \DYDúoD� oDOÕúDFDNWÕU� YH� ILQDQVDO�GHULQOL÷LQ�ROPDPDVÕ� QHGHQL\OH�
gittikçe kötüye giGHQ� HNRQRPL� VRQXFXQGD� ÕOÕPOÕ� E�\�PHQLQ� FLGGL� úHNLOGH�
VDUVÕOPDVÕ�V|]�NRQXVX�RODFDNWÕU��

%X� KXVXVODU�� EDQND� NUHGLOHULQGHNL� D]DOPD\Õ� GHQJHOHPHN� LoLQ� SDUD�
SROLWLNDVÕQÕQ� NXOODQÕOPDVÕQÕQ� WHúYLN� HGLOGL÷LQL� G�ú�QG�UPHNWHGLU��3ROLWLND�� RUWD�
dönemli hedeflerini korumDOÕGÕU� YH� WDOHS� �]HULQGHNL� NUHGL� DU]Õ� SUREOHPOHULQLQ�
HWNLOHULQL� GHQJHOHPH\H� oDOÕúPDOÕGÕU�� 3DUDQÕQ� GRODQÕP� KÕ]ÕQGDNL� ND\PDODUOD��
HQIODV\RQLVW� EDVNÕODUÕQ� DUWPDVÕQD� YH� DúÕUÕ� X\DUÕOPDVÕQD� L]LQ� YHULOPH]VH��
|QFHNL�KHGHIOHULQ�\DQÕQGD�SDUDVDO�YH�NUHGL�E�\�NO�NOHULQLQ�E�\�PH�RUDQODUÕQÕ�
WHúYLN� HGLFL� oDEDODUÕ�� ULVNH� \RO� DoDFDNWÕU�� %HQ]HU� úHNLOGH�� PDNUR� HNRQRPLN�
NRúXOODUÕ�� EDQNDODUÕQ� DYDQWDMÕ� LoLQ� GH÷LúWLUPH\H� NDONÕúPDN�� ELU� DPDFD�
XODúPDNWDQ�oRN�]DUDU�YHULFL�RODFDN�YH�]RUOXNODUÕQ�GHYDPÕQD�QHGHQ�RODFDNWÕU��

%LU� IDL]� RUDQÕ� \ROX\OD� YXUJXODQDQ� SRWDQVL\HO� ULVNOHU� EDQND� NUHGL� DU]Õ�
DoÕVÕQGDQ�ELU�úRND�QHGHQ�RODELOLU��SDUD�RWRULWHOHUL�EDQND�NUHGL�PDOL\HWLQL�GLUHNW�
HWNLOH\HFHN� DOWHUQDWLI� DUDoODU� G�ú�QPHN� ]RUXQGDGÕU�� 0HYFXW� GXUXP��
EDQNDODUÕQ�NUHGL�DU]ÕQÕ�GR÷UXGDQ�HWNLOH\HQ�SROLWLND�oDEDODUÕ�RODUDN�LIDGH�HGLOHQ�
EDQND� NUHGL� KDUHNHWOHULQGHNL� R\QDPDQÕQ� EDQND� NUHGLOHULQLQ� GL÷HU� NUHGL��
ND\QDNODUÕ\OD� LNDPH� HGLOHPHPHVL� JLEL� KHU� ]DPDQ� V�UHNOLOLN� DU]� HWPH\HQ�
GXUXPODUÕQ�PHYFXW�ROPDVÕGÕU��)DNDW��NUHGL�SL\DVDODUÕQÕQ�YH\D�EDQNDODUÕQ�IL\DW�
YH\D�PLNWDU�G�]HQOHPHOHULQLQ�]RUOD�NDEXO�HWWLULOPHVLQH�oDOÕúPDN��KLo�GH�\DUDUOÕ�
GH÷LOGLU��0DOL\HWOHU�PXKWHPHO�PDNUR�HNRQRPLN�ND]DQoODUGDQ�GDKD�|QHPOLGLU��

=RUXQOX� NDUúÕOÕNODUÕQ� D]DOWÕOPDVÕ�� NUHGL� DU]ÕQGDNL� PDOL\HWOHUH� GD\DOÕ�
NÕVÕWODPD\Õ� �FRVW�EDVHG� FRQWUDFWLRQ�� GHQJHOHPHN� LoLQ� NXOODQÕODELOLU�� %X�
DPDoOD�� $PHULND¶GD� ����¶GD� YH� )UDQVD¶GD� .DVÕP� ����¶GH� ]RUXQOX�
NDUúÕOÕNODUGD�D]DOWPD�\ROXQD�JLGLOPLúWLU���

3DUDVDO� YH� |QJ|U�\H� GD\DOÕ� SROLWLNDODU� DUDVÕQGD�� NUHGL� DU]Õ�� |QJ|U��
VWDQGDUWODUÕ��EDQNDODUÕQ�YDUOÕN�NDOLWHVLQH�J|VWHULlen itina ile beraber, önemli bir 

E�W�QOHúPH\H� JLGLOGL÷L� J|U�OPHNWHGLU�� gQJ|U�\H� GD\DOÕ� RODUDN� NXOODQÕODQ�
LQVL\DWLIOHU�PDNUR�HNRQRPLN�RODUDN�NUHGL�JHQLúOHPHVL��]HULQGH�|QHPOL�HWNLOHUH�
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VDKLS� RODELOLU� YH� SDUD� SROLWLNDVÕQÕ� JHYúHWHELOLU� YH\D� EDQNDODUÕQ� ILQDQVDO�
GXUXPODUÕQÕ� GDKD� GD� N|W�OHúWLUHELOLU�� 3DUD� SROLWLNDVÕ� X\JXODPDODUÕ� DoÕVÕQGDQ�
J�QGHPGH�ELUoRN�VRUX�YDUGÕU��

%X� VRUXODUGDQ� ELULVL�� SDUD� SROLWLNDVÕQÕQ� YHULPOL� oDOÕúPDVÕ� LoLQ�
EDQNDODUÕQ�VD÷OÕNOÕ�ROPDVÕQÕQ�|QHPL�LOH�LOJLOLGLU��*�oO��VHUPD\H�\DSÕVÕQD�VDKLS�
YH� NDUOÕ� EDQNDFÕOÕN� VLVWHPOHUL�� ]D\ÕI� YH\D� J�oV�]� EDQNDFÕOÕNWDQ� GDKD� L\LGLU��
<HWHULQFH�VHUPD\H\H�VDKLS�ROPD\DQ�EDQNDODU�NUHGL�ND\ÕSODUÕ�\DúDUODU��'�ú�N�
VHUPD\HOL�EDQNDODU�NUHGL�ND\ÕSODUÕ�VRQXFX�\ÕSUDQDQ�VHUPD\HOHULQLQ�VÕQÕUODUÕQÕ�
DUWÕUPDN� LoLQ� GDKD� KÕ]OÕ� WHSNL verebilirler, çünkü sermaye maliyetleri ve 

WHPLQDWODQGÕUÕOPDPÕú�NUHGLOHU�KÕ]OD�\�NVHOLU��%X�HQ�D]ÕQGDQ�EDQNDODUÕQ�QHGHQ�
NUHGL� DU]Õ� SUREOHPOHULQLQ� ROGX÷XQX� DoÕNODU� NL� %,6� VWDQGDUWODUÕQÕQ� GÕúÕQGD�
VHUPD\H�VÕQÕUÕQD�VDKLS�$PHULND��)UDQVD�YH�-DSRQ\D¶GD�NUHGL�DU]Õ�SUREOHPOHUL�
V|]� NRQXVXGXU�� %X� \�]GHQ� %,6� VHUPD\H� VWDQGDUWODUÕ� EDQNDODUÕ� VD÷OÕNOÕ� ELU�
\DSÕ\D�NDYXúWXUGX÷XQGDQ�SDUD�SROLWLNDVÕQÕQ�oDOÕúPDVÕQÕ�GHVWHNOH\LFL�ELU�XQVXU�
RODUDN�|QHULOPHNWHGLU��%DúND�ELU� LIDGH\OH��VWDQGDUWODUÕ�\�NVHOWLFL�EX�NXUDOODUGD�
GD� ELU� ULVN� XQVXUX� YDUGÕU�� o�QN�� EDQNDODUÕQ� SL\DVD� JHoHUOLOL÷L�� ND\ÕSODU�
GROD\ÕVÕ\OD�NROD\OÕNOD�ND\EHGLOHELOPHNWHGLU���

)LQDQVDO� DUDFÕOÕNWDNL� VRQ� ]DPDQODUGDNL� GH÷LúLNOLNOHU� ED]Õ� ]DPDQODUGD�
IDUNHGLOHPH\HQ�VLVWHPLN�EDúDUÕVÕ]OÕN�WHKOLNHVLQL�RUWD\D�NR\DFDNWÕU��*HOHQHNVHO�
RODUDN� SDUD� SROLWLNDVÕQGD� SDUDVDO� NÕVÕWODPD�� EDQND� LIODVODUÕQÕQ� \DúDQPDVÕ� LOH�
D\QÕ� DQGD� JHUoHNOHúPLúWLU�� )DNDW� *RRGKDUW� ������� E�\�N� HQG�VWUL\HO�
�ONHOHUGH�IDDOL\HWWH�EXOXQDQ�EDQNDODUÕQ�WHKOLNHVLQL�RUWD\D�NR\DUNHQ��HNRQRPLN�
resesyon dönemlerinde bankalardDQ� SDUD\D� NDoÕú� GH÷LO�� EDQNDODU� DUDVÕQGD�
IRQODUÕQ�NDoÕúÕQÕ� WDUWÕúPD\D�oDOÕúPÕúWÕU��%X�\�]GHQ� ULVN�SDUD�DU]Õ�GH÷LO� IDNDW��
LIODV� HGHQ� EDQNDODUÕQ�P�úWHULOHULQH� RODQ� NUHGL� DU]ÕQGDNL� \DYDúODPD� úHNOLQGH�
NRQX\X� LIDGH�HWPLúWLU��'L÷HU�NUHGLOHULQ�EDQND�NUHGLOHUL\OH� LNDPH�HGLOHPHPHVL��
EDQNDQÕQ� EDúDUÕVÕ]OÕ÷ÕQÕQ� DUDFÕOÕN� KL]PHWOHULQLQ� NHVLQWL\H� X÷UDPDVÕQD� QHGHQ�
RODUDN�FLGGL�ND\ÕSODU�GR÷XUDELOHFH÷L�LIDGH�HGLOPHNWHGLU���

gQJ|U�\H� GD\DOÕ� SROLWLNDODUÕQÕQ� J|U�Q�UGHNL� \|Q�� %,6� VHUPD\H�
NXUDOODUÕQÕQ�NUHGL�PDOL\HWL��]HULQGHNL�|QHPOL�HWNLVLGLU��'DKD�|QFH�GH�EHOLUWLOGL÷L�
JLEL� EX� NXUDOODU� EDQNDODUÕQ� DUDFÕOÕN� PDOL\HWOHULQL� \�NVHOWPHNWH�� HNRQRPL\L� YH�
NUHGL�DU]ÕQÕ�HWNLOHPHNWHGLU��
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*HQHO� RODUDN� ILQDQVDO� G�]HQOHPH� �ILQDQFLDO� UHJXODWLRQ�� GL÷HU� NUHGL�
VXQDQODUD� YH� VHUPD\H� �LNLQFLO� SL\DVDODUD�� SL\DVDODUÕQD� J|UH� EDQNDODUÕQ�
UHNDEHW�HGHELOLUOL÷LQLQ� ELU� J|VWHUJHVL� ROPDNWDGÕU��%DQNDODU� ERUoOXODU�KDNNÕQGD�
ELOJL� HGLQHELOPH� \HWHQH÷L\OH� ROXúWXUGXNODUÕ� VD÷OÕNOÕ� ELU� LVWLKEDUDW� \HWHQH÷LQH�
VDKLS�ROPD�NRQXVXQGD�WHNWLU��%DQNDODUÕQ�VDKLS�ROGXNODUÕ�EX�LVWLKEDUDW�ELOJLOHUL��
NUHGL� ND\QDNODUÕQÕQ� HWNLQ� ELU� úHNLOGH� GD÷ÕWÕOPDVÕQGD�� NUHGL� SROLWLNDVÕQÕQ�
ROXúWXUXOPDVÕQGD� YH� EDQNDQÕQ� JHQHO� SROLWLNDVÕ\OD� EX� NUHGL� SROLWLNDODUÕQÕQ�
X\XPODúWÕUÕODUDN�HWNLQ�ELU�úHNLOGH�NXOODQÕOPDVÕQGD�|QHPOL�ELU�URO�R\QDPDNWDGÕU��
%DQNDFÕOÕN� VLVWHPLQLQ� HNRQRPL\H� VD÷ODGÕ÷Õ� NDWNÕQÕQ� � L\LOHúWLULOPHVL� \ROX\OD�
WRSODP� �UHWLPGH� |QHPOL� SR]LWLI� HWNLOHU� \DUDWÕOPDVÕQD� LPNDQ� WDQÕQPDNWDGÕU��
6RQXo� RODUDN�� |QJ|U�\H� GD\DOÕ� SROLWLNDODU� EDQNDFÕOÕN� VLVWHPLQLQ� LVWLNUDUÕ�
�]HULQGHNL� HWNLOHULQLQ� GÕúÕQGD� HNRQRPLN� LVWLNUDr için de son derece önemli 

HWNLOHUH�VDKLSWLU���
%DQNDODUÕQ�� NUHGL� WDOHS� HGHQOHULQ� NUHGL� ULVNLQL� GH÷HUOHQGLUHELOPHVL� YH�

GHQHWOH\HELOPHVL� DoÕVÕQGDQ� WHNOL÷L�� ILQDQVDO� DUDFÕOÕNWD� |QHPOL� ELU� UROH� VDKLS�
ROGXNODUÕQÕ� J|VWHUPHNWHGLU�� 6RQ� ]DPDQODUGD� EHOOL� G|QHPOHUGH görülen kredi 

ND\ÕSODUÕ� YH� ERUoOXODUÕQ� NDOLWHVLQGH� J|U�OHQ� ER]XOPDODU� YH� X\PDN� ]RUXQGD�
NDOÕQDQ�GDKD�\�NVHN�VHUPD\H�UDV\RODUÕ�\�]�QGHQ�EDQNDODUÕQ�NUHGLOHULQ�J|UHOL�
IL\DWÕQÕ�\�NVHOWPH�\DQL�NUHGLQLQ�PDOL\HWLQL�DUWÕUPD�\ROXQD�JLWWLNOHUL�J|U�OP�úW�U��
%DQND� NUHGLOHULQLQ� EHOOL� ELUWDNÕP� |]HOOLNOHUL� GROD\ÕVÕ\OD� YH� EDQND� NUHGLOHULQLQ�
GL÷HU�NUHGL�ND\QDNODUÕ\OD�LNDPH�HGLOPHVLQLQ�NÕVD�G|QHPGH�PDOL\HWOL�ROPDVÕ�\D�
GD� P�PN�Q� RODPDPDVÕ� QHGHQL\OH� WRSODP� WDOHEL� VDUVÕFÕ� YH\D� NÕUÕOJDQOÕ÷Õ�
DUWWÕUÕFÕ�|QHPOL�ELU�HWNL�\DUDWPÕúWÕU��

øONH� RODUDN�� WDOHS� HWNLOHUL� SDUD� SROLWLNDVÕQD� GDKD� ID]OD� \HU� YHULOPHN�
suretiyle etkisiz hale getirilebilir. Fakat böyle bir politikada engel ölçme 

NRQXVXQGDGÕU��o�QN��EDQNDODUÕQ�NUHGL�NÕVÕWODPDVÕ�JHQLú�SDUDVDO�E�\�NO�NOHULQ�
J|VWHUJH� GH÷HULQL� D]DOWDELOLU�� Kesin alternatif göstergeler haricinde banka 

NUHGL� DU]ÕQÕ� NDUúÕODPDN� LoLQ� V�UG�U�OHQ� JHYúHN� SDUD� SROLWLNDVÕ�� \DQOÕú� NUHGL�
NDUDUODUÕQÕ� WHúYLN� HGLFL� YH\D� HQIODV\RQLVW� EDVNÕODUÕ� WHNUDU� X\DQGÕUÕFÕ� ULVNOHUL�
\DUDWDFDNWÕU���

�
�
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��������0HUNH]�%DQNDVÕ�%LODQoRODUÕ�LOH�%DQND�%LODQoRODUÕ�(WNLOHúLPL�
0HUNH]� EDQNDODUÕQÕQ� HNRQRPLGH� YH� ILQDQVDO� VLVWHPGH� GHQJHVL]OLNOHU�

RUWD\D� oÕNWÕ÷ÕQGD� X\JXODGÕNODUÕ� SDUD� SROLWLNDODUÕQGD� IL\DW� LVWLNUDUÕ� KHGHILQGHQ�
ILQDQVDO� VLVWHP� LVWLNUDUÕQD� ELU� JHoLú� ROPDVÕQÕQ� NDoÕQÕOPD]� ROGX÷X�
YXUJXODQPÕúWÕU�� %X� GXUXP�� 0HUNH]� %DQNDODUÕ� ELODQoRODUÕ� YH� EDQND�
ELODQoRODUÕQGDNL� HWNLOHúLPLQ� X\JXODQDQ� SDUD� SROLWLNDODUÕ� VRQXFXQGD�
úHNLOOHQPHVL� QHGHQL\OH� VRQ� GHUHFH� |QHPOL� ROGX÷X� RUWD\D� oÕNPDNWDGÕU�� 'DKD�
GD� |QHPOLVL�� PHUNH]� EDQNDODUÕ� ELODQoRODUÕ�� EDQND� ELODQoRODUÕ� YH� ILUPD�
ELODQoRODUÕ� DUDVÕQGD� JHUoHNOHúHQ� ELU� HWNLOHúLPLQ� YDUOÕ÷ÕQÕQ�� ILQDQVDO� LVWLNUDUÕ�
úHNLOOHQGLULFL�ELU�IDNW|U�ROGX÷X�JD\HW�DoÕNWÕU����

%X� ED÷ODPGD� SDUD� DU]ÕQÕQ� EHOLUOHQPHVL� LoLQ� LNL� WHPHO� \DNODúÕP�
NDUúÕPÕ]D� oÕNPDNWDGÕU�� %XQODU� ³SDUDVDO� WDEDQ� PRGHOL´� YH� ³IRQ� DNÕú� PRGHOL�
�IORZ� RI� IXQGV�´� GLU�� %X�PRGHOOHULQ� LQFHOHQPHVL� |]HOOLNOH� ELODQoRODUÕ� HWNLOHúLP�
LoHULVLQGH�RODQ� ILQDQVDO�YH� ILQDQVDO�ROPD\DQ�NXUXPODUÕQ�X\JXODQDQ�SROLWLNDODU�
SDUDOHOLQGH� QDVÕO� HWNLOHQGLNOHUL� YH� VLVWHPL� QDVÕO� HWNLOHGLNOHULQLQ� DQDOL]�
HGLOHELOPHVL�LoLQ�|QHPOL�ROPDNWDGÕU��

3DUDVDO� WDEDQ� PRGHOLQGH�� SDUDVDO� WDEDQÕQ� ND\QDNODUÕ� PHUNH]�
EDQNDVÕQÕQ� EDQNDODU� YH� EDQND� GÕúÕ� NHVLPOH� RODQ� LúOHPOHULGLU�� %X� oHUoHYHGH��
E�WoH�DoÕNODUÕ��|GHPHOHU�GHQJHVL� ID]OD�YH\D�DoÕNODUÕ�YH�DoÕN�SL\DVD� LúOHPOHUL�
VD\ÕODELOLU�� %DQND� GÕúÕ� NHVLP� YH� EDQNDODUÕQ� NHQGL� DUDODUÕQGDNL� LúOHPOHU��
|UQH÷LQ� EDQNDODUDUDVÕ� SL\DVDGDQ� ERUoODQPDODU�� WRSODP� UH]HUY� PLNWDUÕQÕ�
GH÷LúWLUPH]�� $QFDN�� EDQNDODU� YH� EDQND� GÕúÕ� NHVLPLQ� LúOHPOHULQLQ� PHUNH]�
EDQNDVÕ\OD� \DSÕOPDVÕ� GXUXPXQGD� UH]HUY� PLNWDUÕ� GH÷LúHFHNWLU�� gUQH÷LQ�
EDQNDODUÕQ� PHYGXDW� WDOHSOHUL� NDUúÕVÕQGD� PHYGXDW� IDL]OHUL� \�NVHOHFHN� YH�
EDQND� GÕúÕ� NHVLPLQ� QDNLWL� PHYGXDWD� G|Q�úW�UPHVLQH� YH\D� NDPX� PHQNXO�
NÕ\PHWOHULQL� VDWDUDN� PHYGXDWD� \DWÕUPDVÕQD� QHGHQ� RODFDNWÕU�� (÷HU� PHUNH]�
EDQNDVÕ�IDL]OHUL�VDELW�WXWPDN�LVWHUVH��SL\DVDGDNL�NDPX�PHQNXO�NÕ\PHWOHUL�VDWÕú�
WDOHSOHULQLQ� WDPDPÕQÕ� SL\DVD� IDL]LQGHQ� NDUúÕODPDN� ]RUXQGDGÕU�� $NVL� WDNWLUGH��
KD]LQH�ERQRVX�YH�GHYOHW�WDKYLOL�IL\DWODUÕ�G�úHFHN�YH�IDL]OHU�\�NVHOHFHNWLU��<DQL�
PHUNH]� EDQNDVÕ� IDL]� KDGGLQL� EHOLUOHUVH�� SDUDVDO� WDEDQÕ� YH mevduat düzeyini 

kontrol edemez (Günal, 1999, s.133).�
3DUDVDO� WDEDQ�\DNODúÕPÕQD�J|UH��SDUD�DU]ÕQÕQ�NRQWURO��\HWNLOLOHULQ�SDUD�

WDEDQÕQÕ�WDP�RODUDN�NRQWURO�HGHELOPHOHULQH�YH�EDQNDODU�LOH�EDQND�GÕúÕ�NHVLPLQ�
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GDYUDQÕúÕQÕ� |QFHGHQ� NHVWLUHELOPHOHULQH� ED÷OÕGÕU�� 3DUD� WDEDQÕ� HPLV\RQ��
EDQNDODUÕQ� ]RUXQOX� NDUúÕOÕNODUÕ� YH� VHUEHVW� PHYGXDWWDQ� ROXúPDNWDGÕU�� %X�
GXUXPGD�SDUD�DU]Õ��EDQND�GÕúÕ�|]HO�VHNW|U�Q�HOLQGHNL�QDNLW�SDUD�YH�EDQNDFÕOÕN�
VLVWHPLQGHNL�PHYGXDWODUGDQ�ROXúXU���

.DPX� DoÕNODUÕ� LOH� SDUDVDO� WDEDQ� DUDVÕQGDNL� LOLúNL\L� inceleyebilmek için 

³IRQ� DNÕúÕ� PRGHOL´� QH� EDNPDN� PDNUR� HNRQRPLN� DQODPGD� HWNLOHULQ�
LQFHOHQHELOPHVL� DoÕVÕQGDQ� |QHPOLGLU�� 3DUDVDO� DNWDUÕPODUÕQ� SDUD� DU]Õ�
�]HULQGHNL� HWNLVLQL� LQFHOH\HQ� IRQ� DNÕúÕ�PRGHOLQH� NUHGL� E�\�NO�NOHUL� \DNODúÕPÕ�
GD� GHQLU�� %X� PRGHOOH� LOJLOL� RODUDN� &XWKEHUWVRQ¶XQ� ������� \DNODúÕPÕ� HVDV�
DOÕQDFDNWÕU�� 'L÷HU� \DQGDQ� 7�UNL\H� �]HULQH� DPSLULN� ELU� oDOÕúPD� \DSDQ� YH� IRQ�
DNÕú� PRGHOLQL� HVDV� DODQ� )U\¶ÕQ� ������� \DNODúÕPÕ� GD� GLNNDWH� DOÕQDFDNWÕU��
$VOÕQGD�KHU� LNL�\DNODúÕPGD�GD�SDUD�DU]ÕQGDNL�GH÷LúLNOLNOHU�GÕú�YDUOÕNODUGDNL�YH�
Lo� NUHGLOHUGHNL� JHQLúOHPH\H� ED÷OÕGÕU�� <DQL� SDUD� DU]ÕQGDNL� JHQLúOHPH�� NDPX�
NHVLPL�ERUoODQPD�JHUH÷LQLQ�ILQDQVPDQÕ�LOH�\DNÕQGDQ�LOLúNLOLGLU��

&XWKEHUWVRQ¶D� ������� J|UH� IRQ� DNÕúÕ� \DNODúÕPÕQGD�� WLFDUL� EDQNDODUÕQ�
ELODQoRODUÕ��E�WoH�DoÕ÷ÕQÕQ� ILQDQVPDQÕ�YH�SDUD�DU]ÕQÕQ�WDQÕPÕ�\HU�DOPDNWDGÕU��
%X�\DNODúÕPGD�ND\QDNODU�GH÷LO��NUHGLOHU�|Q�SODQD�oÕNPDNWD�YH�SDUD�DU]Õ�EXQD�
J|UH� EHOLUOHQPHNWHGLU�� %DQNDODUÕQ� ELODQoRODUÕQGD�� PHYGXDW� \�N�PO�O�NOHULQH�
NDUúÕOÕN� EDQND� GÕúÕ� NHVLPH� YH� NDPX� NHVLPLQH� YHUGLNOHUL� NUHGLOHUGHQ� ROXúDQ�
YDUOÕNODU�PHYFXWWXU���

.DPX� NHVLPL� ERUoODQPD� JHUH÷L�� EDQND� GÕúÕ� NHVLPH� ERUoODUÕQÕQ� VDWÕúÕ�
YH� GÕúDUGDQ� VD÷ODQDQ� G|YL]OHULQ� VDWÕúÕ� LOH� ILQDQVH� HGLOLU�� %X� GXUXPGD��
EDQNDFÕOÕN�VHNW|U��NDPXQXQ� ILQDQVPDQ� LKWL\DFÕQGD�DUWÕN� �UHVLGXDO��ND\QDNWÕU��
.DPXQXQ� QHW� KDUFDPDODUÕ� EDúODQJÕoWD� EDQNDODUÕQ� ELODQoRODUÕQGD� ELU� DUWÕúD�
QHGHQ� ROXU� YH� EXQODU� GDKD� VRQUD� EDQNDODU� WDUDIÕQGDQ� \�NVHN� JHWLULOL� NDPX�
PHQNXO�NÕ\PHWOHULQH�G|Q�úW�U�O�U��*�QDO����������

'ROD\ÕVÕ\OD�SDUD�DU]Õ��PDOL�JHOLúPHOHU��EDQND�GÕúÕ�NHVLPH�NDPX�PHQNXO�
NÕ\PHWOHUL� VDWÕúÕ�� G|YL]� SL\DVDVÕ� LúOHPOHUL� YH�PHUNH]� EDQNDVÕQÕQ� IDL]� KDGOHUL�
DUDFÕOÕ÷Õ\OD� EDQNDODUÕQ� |]HO� VHNW|UH� YHUGL÷L� NUHGLOHUL� NRQWURO�QGHQ�
HWNLOHQPHNWHGLU� �&XWKEHUWVRQ�� ������� )U\¶ÕQ� ������� 7�UNL\H¶GHNL� SDUD� DU]Õ�
V�UHFLQL�HOH�DODQ�oDOÕúPDVÕQGD�SDUD�DU]ÕQGDNL�GH÷LúLNOLNOHULQ��QHW�GÕú�YDUOÕNODU��
|]HO� VHNW|UH� DoÕODQ� \XUWLoL� NUHGLOHU� YH� QHW� GL÷HU� NDOHPOHUGHNL� GH÷LúPHOHUH�
HúLWWLU���
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g]HOOLNOH� GDOJDOÕ� NXU� UHMLPOHULQGH� SDUDVDO� RWRULWHOHULQ� HOOHULQGHNL� HQ�
|QHPOL� NRQWURO� DUDFÕ� NÕVD� YDGHOL� IDL]� RUDQODUÕGÕU�� .ÕVD� YDGHOL� IDL]� RUDQODUÕ�
EDQNDODUÕQ� NUHGL� RUDQODUÕQÕ�� NUHGL� WDOHSOHULQL� GROD\ÕVÕ\OD� GD� PHYGXDWODUÕ� YH�
SDUD� DU]ÕQÕ� HWNLOHPHNWHGLU�� øúWH� EX� QRNWDGD� NUHGL� DU]Õ�� NUHGL� WDOHEL� YH� SDUD�
RWRULWHVL�FHSKHVLQGHNLOHULQ�ELODQoRODUÕQÕQ�HWNLOHúLPL�NDUúÕPÕ]D�oÕNPDNWDGÕU��

%DQNDODUÕQ� UH]HUY� LKWL\DoODUÕQÕ�� WRSWDQ� PHYGXDW� IDL]� RUDQODUÕQÕ��
DUWÕUPDN� VXUHWL\OH� UH]HUY� WDOHS� HWPHN� \HULQH�� UH]HUY� GÕúÕ� YDUOÕNODUÕQÕ�
D\DUOD\DUDN� NDUúÕODGÕNODUÕ� YDUVD\ÕOÕUVD�� EX� GXUXP� ú|\OH� DoÕNODQDELOLU�� (÷HU�
PHUNH]� EDQNDODUÕ� SDUD� DU]ÕQÕ� D]DOWPDN� LVWL\RUODUVD�� NÕVD� YDGHOL� YDUOÕNODUÕ��
|UQH÷LQ� KD]LQH� ERQRODUÕQÕ�� EDQND� GÕúÕ� NHVLPH� VDWDUDN� PHYGXDWODUÕ� YH�
EDQNDODUÕQ� PHUNH]� EDQNDVÕ� QH]GLQGHNL� PHYGXDWODUÕQÕ� D]DOWÕUODU�� 'ROD\ÕVÕ\OD��
IDL]�RUDQÕ�\�NVHOLU��%DQNDODUÕQ�QDNLW�EXOPDN�LoLQ�NÕVD�YDGHOL�YDUOÕNODUÕQÕ�EDQND�
GÕúÕ�NHVLPH�VDWWÕ÷ÕQGD���YDUOÕNODUÕQ�IL\DWODUÕ�G�úHU�VRQXo�RODUDN�GD�NÕVD�YDGHOL�
IDL]� RUDQODUÕ� GDKD� ID]OD� \�NVHOLU�� (÷HU� EDQNDODU� \HWHUOL� G�]H\GH� QDNLW�
VD÷OD\DPD]ODUVD�� PHUNH]� EDQNDVÕ� ND\QDNODUÕQGDQ� ELU� FH]DL� IDL]� |GH\HUHN�
reeskont penceresinden borçlanmaN� ]RUXQGD� NDOÕUODU�� 6RQXoWD�� EDQNDODUÕQ�
YHUGLNOHUL��NUHGLOHULQ� IDL]OHULQL�\�NVHOWLU�YH�NUHGL�WDOHELQLQ�\DQÕVÕUD�SDUD�DU]ÕQÕQ�
GD� GDUDOPDVÕQD� QHGHQ� ROXU� �-DFNVRQ�� ����� YH� &XWKEHUWVRQ�� ������ V�����
������

)RQ� DNÕúÕ� \DNODúÕPÕ� ELU� SRUWI|\� DQDOL]L� LoHUPHNWHGLU� YH� “yeni 

EDQNDFÕOÕN� J|U�ú�´� LOH� SDUDOHOOLN� DU]� HWPHNWHGLU�� %XUDGDNL� HWNL� PHNDQL]PDVÕ�
NUHGL� WDOHELQGHNL� GH÷LúLNOLNOHUOH� NHQGLQL� J|VWHUPHNWHGLU�� %X� \DNODúÕPD�� ³NUHGL�
SL\DVDVÕ�\DNODúÕPÕ´�GHQLOPHVLQLQ�QHGHQL�EXGXU��%X�\DNODúÕPGD�SDUD�DU]ÕQGDNL�
GH÷LúPHOHU� \D� Lo� NUHGLOHUGHNL� \D� GD� G|YL]� UH]HUYOHULQGHNL� GH÷LúPHOHUGHQ�
ND\QDNODQPDNWDGÕU��)RQ�DNÕú�PRGHOLQGH�SDUDVDO�WDEDQÕQ�\DQÕ�VÕUD��EDQNDODUÕQ�
WXWWX÷X� NDPX� ERUFX� YH� EDQNDODUÕQ� EDQND� GÕúÕ� NHVLPH� YHUGL÷L� NUHGLOHULQ� GH�
|QHPOL� ELU� \HUL� YDUGÕU�� 3DUD� RWRULWHVLQLQ� SDUD� DU]ÕQÕ� kontrol etmesi için bu 

LOLúNLOHUL�GLNNDWH�DOPDVÕ�JHUHNPHNWHGLU��&XWKEHUWVRQ����������
%LUoRN�ILQDQVDO�DUDFÕ�NXUXOXú�YH�oRN�oHúLWOL� ILQDQVDO�YDUOÕNODUÕQ�ROGX÷X�

HNRQRPLOHUGH�� SDUDQÕQ� WDQÕPÕ�� SDUD� \DUDWPD� PHNDQL]PDVÕ� YH� PHUNH]�
EDQNDODUÕQÕQ� SDUD� DU]ÕQÕ� NRQWURO� \HWHQH÷L� JLEL� NRQXODU� VRQ� GHUHFH� |QHPOL�
ROPDNWDGÕU��3DUD�DU]Õ�YH�QRPLQDO�JHOLU�DUDVÕQGDNL� LOLúNL��ILQDQVDO�SL\DVDODUGDNL�
KÕ]OÕ� GH÷LúLPOHU� YH� ILQDQVDO� \HQLOLNOHU� GH� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� SDUDVDO�
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RWRULWHOHULQ� QRPLQDO� JHOLUL�� SDUD� DU]ÕQÕ� NRQWURO� HGHUHN� PL�� \RNVD� ILQDQVDO�
YDUOÕNODUÕQ�PLNWDUÕQÕ��IDL]�KDGGL�YH�G|YL]�NXUXQX�EHOLUOH\HUHN�PL�NRQWURO�DOWÕQGD�
WXWPDODUÕ� JHUHNWL÷L� VRUXQX� RUWD\D� oÕNPDNWDGÕU� �3DSDGHPRV� YH� 0RGLJOLDQL��
������V��������

6RQXoWD� SDUD� DU]ÕQÕ� ROXúWXUDQ� XQVXUODU�� DVOÕQGD�PHUNH]� EDQNDVÕ� YH�
EDQNDFÕOÕN� VLVWHPL� ELODQoRODUÕQÕQ� ELUOHúWLULOPHVL� LOH� ROXúWXUXODQ� NRQVROLGH�
ELODQoRGDQ� HOGH� HGLOPHNWHGLU�� *HQHO� RODUDN� PHUNH]� EDQNDODUÕ� ELODQoRVXQXQ�
EDVLWOHúWLULOPLú�KDOLQLQ�DNWLI�YH�SDVLI�WDUDIODUÕ�SDUDVDO�WDEDQD��%��HúLWWLU���

%� �1)$���1'&� �&,��55��)5�
%XUDGD��1)$�QHW� GÕú� YDUOÕNODU��1'&�QHW� Lo� NUHGLOHU��&,�HPLV\RQ��55�

]RUXQOX�NDUúÕOÕNODU��)5�VHUEHVW�WHYGLDW�KHVDSODUÕQÕ�J|VWHUPHNWHGLU��
7$%/2������0(5.(=�%$1.$/$5,�%ø/$1d268�

9$5/,./$5� <h.h0/h/h./(5�
.5('ø/(5� (0ø6<21��(��
.DPX�.. ��� �� %$1.$�5(=(59/(5ø��%5��
Özel (ÖK ��� �� �
1(7�',ù�9$5/,./$5��1'9 ��� �� �

%DQNDFÕOÕN�VLVWHPLQLQ�ELODQoR�HúLWOL÷L�LVH�ú|\OH�J|VWHULOHELOLU��
1)$���9&��55��)5��1'&� �'�
%XUDGD�� 9&� EDQND� NDVDODUÕQÕ�� '� WRSODP� YDGHVL]� PHYGXDWÕ� LIDGH�

HWPHNWHGLU���
7$%/2������7ø&$5ø�%$1.$&,/,.�6ø67(0ø�

9$5/,./$5� <h.h0/h/h./(5�
%$1.$�5(=(59/(5ø��%5�� 7/�0(9'8$7/$5��7/0��
.5('ø/(5� <3�0(9'8$7/$5��'7+��
.DPX��.. �
�! �� �
Özel (ÖK �
�! �� �
1(7�',ù�9$5/,./$5�1'9�
�! �� �

<XNDUÕGDNL� LNL� ELODQoR\D� ELUOHúWLULS� VDGHOHúWLULQFH� PDOL� NHVLPLQ�
konsolide bilançosunu elde edebiliriz ki, bu bilançonun� KHP� DNWLI� KHP� GH�
SDVLI�WDUDIÕ�EL]H�GDU�DQODPGD�SDUD�DU]ÕQÕ��0V��YHULU��

�
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7$%/2������%$1.$&,/,.�6ø67(0ø�
9$5/,./$5� <h.h0/h/h./(5�
.5('ø/(5� 7/�0(9'8$7/$5��7/0��
.$08��.. �
�! ��..� ��� �� <3�0(9'8$7/$5��'7+��
ÖZEL  (ÖK �
�! �2. ��� ��� '2/$ù,0'$.ø�7/��&&��
1(7�',ù�9$5/,./$5�1'9�
�! �1'9 ��� �� �

�0V� �1)$��1'&� �&&��'�
%X�GHQNOHPGH�&&�GRODúÕPGDNL�SDUD\Õ�LIDGH�HWPHNWHGLU��'DU�DQODPGD�

SDUD�DU]ÕQGDQ�KDUHNHWOH�GL÷HU�SDUD�DU]ODUÕ�WDQÕPODQPDNWDGÕU���
0HUNH]� EDQNDODUÕ� ELODQoRVX�� EDQND� ELODQoRODUÕ� YH� ILUPD� ELODQoRODUÕ�

DUDVÕQGDNL� HWNLOHúLPL� |UQHNOH\HOLP�� 0HUNH]� EDQNDVÕQÕQ� ]RUXQOX� NDUúÕOÕN�
RUDQODUÕQÕ� DUWWÕUGÕ÷ÕQÕ� YDUVD\DOÕP�� =RUXQOX� NDUúÕOÕN� RUDQODUÕQÕQ� DUWWÕUÕOPDVÕ��
EDQNDFÕOÕN�VLVWHPLQLQ�ND]DQo�HOGH�HWPHN�LoLQ�NXOODQDELOHFH÷L�ND\QDN�PLNWDUÕQÕ�
D]DOWDFD÷Õ� LoLQ� NUHGL� KDFPLQL�� NUHGL� IDL]� RUDQODUÕQÕ� YH� GROD\ÕVÕ\OD� HNRQRPLN�
IDDOL\HWL�HWNLOH\HFHNWLU��=RUXQOX�NDUúÕOÕN�RUDQÕQÕQ�DUWPDVÕ�EDQNDFÕOÕN�NHVLPLQLQ�
PDOL\HWLQL�DUWWÕUDFDNWÕU��%X�GXUXP��EDQNDFÕOÕN�VHNW|U�Q�Q�NUHGL�SODVPDQODUÕQÕQ�
YH�NUHGL�VXQXPXQXQ�D]DOPDVÕQD�QHGHQ�RODFDNWÕU��)LUPDODU�DUWÕN�GDKD�D]�NUHGL�
NXOODQDELOHFHNOHU��HNRQRPLGH�\DWÕUÕP�KDFPL�YH�WRSODP��UHWLP�GH�D]DODFDNWÕU��

<LQH� WHRULGH� -DFNVRQ� ������� YH� &XWEHUVRQ� ������¶XQ� EHOLUWWL÷L� JLEL�
NÕVD�YDGHOL�IDL]�RUDQODUÕQÕQ�\�NVHOPHVL�GXUXPXQGD��EDQNDODU�QDNLW�EXOPDN�LoLQ�
NÕVD�YDGHOL�YDUOÕNODUÕQÕ�EDQND�GÕúÕ�NHVLPH�VDWWÕ÷ÕQGD��YDUOÕN�IL\DWODUÕ�G�úPHNWH�
NÕVD� YDGHOL� IDL]� RUDQODUÕ� GDKD� GD� \�NVHOPHNWHGLU�� %DQNDODU� \HWHUOL� PLNWDUGD�
QDNLW� VD÷OD\DPDGÕNODUÕ� GXUXPGD�� PHUNH]� EDQNDVÕQGDQ� UHHVNRQW�
penceresinden borçlanarak ilave fon maliyeti üstlenmek zorunda kaODFDNWÕU��
Sonuçta bankalar kredi faizlerini yükseltecektir. Bu durum kredi talebinin de 

GDUDOPDVÕ�VRQXFXQX�GR÷XUDUDN��SDUD�DU]ÕQÕQ�GD�GDUDOPDVÕQD�QHGHQ�RODFDNWÕU��
6RQXo� RODUDN�� GDKD� |QFH� EHOLUWLOHQ� NUHGL� GDUDOPDVÕQÕQ� QHGHQOHULQH�

LOLúNLQ� IDNW|UOHUGHQ� KHUKDQJL� ELULQLQ� JHUoHNOHúPHVL� GXUXPXQGD�� PDOL� VLVWHP�
LoHULVLQGHNL� DNW|UOHULQ� ELODQoRODUÕ� EXQGDQ� HWNLOHQPHNWH� YH� SDUD� SROLWLNDVÕ�
X\JXODPDODUÕ�EXQD�J|UH�úHNLOOHQPHNWHGLU���

�
�
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dDOÕúPDPÕ]ÕQ�EX�E|O�P�QGH��.DVÕP������YH�ùXEDW������NUL]OHULQLQ�
NUHGL� DU]� YH� WDOHS� FHSKHVLQGHQ� LQFHOHQPHVL� DPDoODQPDNWDGÕU�� 2OD\D� WHN�
FHSKHGHQ� EDNÕOPDVÕ� NRQXQXQ� KHU� \|Q�\OH� YH� ELU� E�W�Q� RODUDN�
GH÷HUOHQGLULOPHVLQL� HQJHOOH\HFH÷LQGHQ� VHoLOPLú� ED]Õ� LVWDWLVWLNVHO� YHULOHU� YH�
JUDILNOHU� NXOODQDUDN� EX� G|QHPGHNL� JHOLúPHOHUL� ELU� E�W�Q� RODUDN� RUWD\D�
NR\PD\D� oDOÕúDFD÷Õ]�� .UL]� HVQDVÕQGD� NUHGL� DU]� YH� WDOHEL� QDVÕO� YH� QLoLQ� D\QÕ�
DQGD� HWNLOHQPLúWLU"� %X� ROXPVX]� GXUXPXQ�� HNRQRPLN� NRQMRQNW�UH� GH� ED÷OÕ�
RODUDN� D\QÕ� ]DPDQGD� JHUoHNOHúPHVL� HWNLOHúLPLQ� ELUELULQH� ED÷OÕOÕ÷ÕQÕ� YH�
\D\ÕOPD�HWNLVLQL�RUWD\D�NR\PDNWDGÕU��(NRQRPLGH�ELUWDNÕP�ROD\ODUÕQ�]LQFLUOHPH�
RODUDN� ELUELULQL� WDNLS� HWWL÷L� GDKD� |QFH� GH� YXUJXODQPÕúWÕ�� %XUDGD� HVDV� RODUDN�
RUWD\D� NRQXOPDN� LVWHQHQ� QRNWD� NUL]� HVQDVÕQGD� NUHGL� WDOHEL� ROPDPDVÕQGDQ�
GROD\Õ�PÕ�� \RNVD� EDQNDODUÕQ� NUHGL� DU]ÕQÕ� VÕQÕUODPDODUÕ� QHGHQL\OH�PL� ELU� NUHGL�
GDUDOPDVÕQÕQ� \DúDQGÕ÷ÕQÕ� WHVSLW� HWPHNWLU�� 'ROD\ÕVÕ\OD� EX� E|O�PGH� |QFHOLNOH�
NUHGL� DU]Õ� GDKD� VRQUD� GD� NUHGL� WDOHEL� FHSKHVLQH� EDNÕOÕS� ELUWDNÕP� VRQXoODU�
RUWD\D�NRQXODFDNWÕU��

�����7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�.UHGL�3ROLWLNDODUÕ�LOH�.UHGLOHULQ�<DSÕVÕQÕQ�
'H÷HUOHQGLULOPHVL ×�× �

7�UN�EDQNDFÕOÕN�VLVWHPL� �KHPHQ�KHPHQ�W�P��ONHOHUGH�J|]OHQGL÷L�JLEL�
ROLJRSROLVWLN ×!" � ELU� \DSÕGDGÕU��2OLJRSROF��SL\DVD� LoHULVLQGH� ILUPDODU� oRN� VD\ÕGD�
N�o�N� DOÕFÕODUD� VDWÕú� JHUoHNOHúWLUPHNWHGLU�� 6LVWHPGH� oRN� VD\ÕGD� EDQND�

������������������������������ ������������������Ù ÙSÛ>é&ó�þ!á õ!è&õ!Ý�ù�Ü�ñ!å ã á Ü!Ý!è�Ü�ä�å Ý�æ�ÜPÛ �#� ýAç�$SÛSÛfê�â%$'& � ÛBà ä�ë Ü�ë à ä�ë à Þ
àDê�â�ã à á â�ã àDê�â4ã Ü�ß�ì�ã á Ü�ã å Ý�æ�Ü�Ý7ò�Ü�ã Ü�ã á Ü�Ý�å á è4å í�ë å ã ïÙ (�)�á à ú�ì�ß�ì!á
ß!à ò�Ü�ä�Ü�á Ü�ã å Ý�æ�Ü&Ý!à ä�ß�â�ë â�Ý+Ü�ñ|ô à ã è+Ü�ê!Ü�ã æ�å ã ï�ÛSé|ô à ã è�Ü!á Ü�ã!ô à ò�Ü�ë å�ê
eri almayacak kadar yeterli güce sahiptir. Ancak ß!à ò�Ü�ä�Ü@ë Ü�á â�ßBâ!î�ã à ä�à Ý�à>Þ�â�Ý�æ�à�ë Ü�á â�ßBâ!î�ã à ä�à<ì�á Ü!ã Ü�Þfú�þ�ã è+â�ò
â�ð�â�ÞBÞ�Ü�æ�Ü�ã=æ�Ü�ã Ü!Þ
à ß!á â�ã à Ý�âUó�Ü�î�å è&á å æTå ã ï	Û>éOæ�é!ã é�è+æ�ÜAß!à ò�Ü�ä�Ü
ò�Ü

ú�à ã à í�ç�Ý�âfÿ
ì�Þ&Þ�ì!á Ü�òPÝ�âPæ!âQà è&Þ�Ü�Ý�ä�å ñ
æTå ã ï�ÛSà ã ÿ
ì�Þ+â�Ý
æ�õ�ä�ë ã à æ�âOõ�ÿ�á âfì�Ý!à Þ
à�Ü!ã Ü�ä�å Ý
æ�ÜfÜ
ñ�ä�Ü�ò�å æ�Ü&ô à ã è+Ü4â�Ý
düstriye hakimdir ve ò
â�Ý�à�ú!â�á â�Ý!á â�ã�ß!à ò�Ü�ä�Ü�æ�Ü&ÿ
ì�ÞFñ
ì�ã�ò
â�ãTó!é!á é!ã á Ü�ã'� *>Ü!ã Ü�ä�å ñ!ç Ø+�����
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EXOXQPDVÕQD�NDUúÕQ�D]�VD\ÕGD�EDQND��PHYGXDW�YH�NUHGL�SD]DUODUÕQGD�|QHPOL�
SD\D�VDKLS�EXOXQPDNWDGÕU���

7�UNL\H¶GH� IRQ� DNÕPODUÕQÕQ� |QHPOL� ELU� E|O�P�� EDQNDFÕOÕN� NHVLPL�
�]HULQGHQ� \DSÕOPDNWDGÕU�� 6RQ� \ÕOODUGD� EDQND� GÕúÕ� PDOL� NXUXOXúODUÕQ� VD\Õ� YH�
E�\�NO�÷�� DUWPD� H÷LOLPLQGH� ROPDNOD� ELUOLNWH�� EDQNDFÕOÕN� VHNW|U�� WRSODP�PDOL�
VHNW|U� DNWLIOHUL� LoLQGH� ���� FLYDUÕQGD� SD\D� VDKLS� EXOXQPDNWDGÕU�� %DQND� GÕúÕ�
GL÷HU� PDOL� NXUXOXúODUÕQ� |QHPOL� ELU� NÕVPÕQÕQ� EDQNDODUÕQ� LúWLUDNOHUL� ROGX÷X�
GLNNDWH� DOÕQGÕ÷ÕQGD� PDOL� VHNW|UGH� EDQNDODUÕQ� D÷ÕUOÕ÷ÕQÕQ� GDKD� GD� \�NVHN�
ROGX÷X�J|U�OPHNWHGLU��

7�UN� PDOL� VLVWHPL� ����� \ÕOÕQGDQ� EDúOD\DUDN� X\JXODPD\D� NRQXODQ�
OLEHUDO� SROLWLNDODU� VRQXFXQGD� |QHPOL� |Oo�GH� \DSÕVDO� GH÷LúLNOL÷H� X÷UDPÕú��
GLQDPL]P� ND]DQPÕúWÕU�� 6HOHNWLI� NUHGL� SROLWLNDODUÕQÕQ� NDOGÕUÕOPDVÕ��PHYGXDW� YH�
NUHGL� IDL]OHULQH� VHUEHVWL� WDQÕQPDVÕ� YH� OLEHUDO� NDPEL\R� G�]HQOHPHOHULQ� GH�
HWNLVL\OH�� EDQND� VD\ÕVÕ�� LVWLKGDP�� KL]PHW� oHúLWOLOL÷L� YH� WHNQRORMLN� DOW\DSÕ�
NRQXODUÕQGD�KÕ]OÕ�ELU�JHQLúOHPH�V�UHFL�\DúDPÕúWÕU��%X�NDSVDPGD������\ÕOÕQGD�
��� RODQ� EDQND� VD\ÕVÕ� ����� \ÕOÕQGD� ��¶H�� ����� \ÕOÕQGD� LVH� HQ� \�NVHN� GH÷HUL�
RODQ���¶H�\�NVHOPLúWLU��

7$%/2������7h5.ø<(
'(�'g1(0/(5�ø7ø%$5ø</(�%$1.$�6$<,6,�

1980 1990 1994 1997 1998 1999 2000 2001 2002 (*)

,�- .!/
0 -
12/�3�4�/�5 /
0 6�7 8+9 8!8 8!: ;+< ;!= ;�7 9!; 9�7
Kamu 8 7 6 5 4 4 4 3 3
Özel 19 25 29 35 36 31 28 22 21>�?�@�?�A�B!C

4 22 20 18 18 19 18 15 15
TMSF - - - 1 2 8 11 6 2D2/�5 4!E F�GIH2/�JKE 1L/
3�4+E ; 7�< 7�= 7�6 7M8 7�: 7�N 7M8 7O9
Kamu 4 3 3 3 3 3 3 3 3
Özel 2 4 6 7 9 13 12 9 8>�?�@�?�A�B!C

- 3 3 3 3 3 3 3 3

TOPLAM
6+P ;+9 ;!P P!= P+8 N�7 P!: ;�7 8+8

�
.D\QDN�%''.��7�UNL\H�%DQNDODU�%LUOL÷L�
�������.DVÕP������LWLEDUL\OH��

%DQNDFÕOÕN� VHNW|U�� PDOL� DUDFÕOÕN� IRQNVL\RQXQX�� PDNUR� HNRQRPLN�
LVWLNUDUVÕ]OÕN�� \�NVHN� NDPX� DoÕNODUÕ�� NDPX� EDQNDODUÕQÕQ� VLVWHPL� oDUSÕWÕFÕ�
HWNLOHUL�� ULVN� DOJÕODPD� YH� \|QHWLPLQLQ� ]D\ÕIODPDVÕ� JLEL� QHGHQOHUOH� HWNLQ� ELU�
úHNLOGH�\HULQH�JHWLUHPHPLúWLU��
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����¶OÕ� \ÕOODUGD� \DúDQDQ� \�NVHN� YH� GH÷LúNHQ� HQIODV\RQ�� E�\�PH�
KÕ]ÕQGDNL� GDOJDODQPDODU� YH� VHUPD\H� KDUHNHWOHULQLQ� NÕUÕOJDQ� \DSÕVÕ� JHOHFH÷H�
\|QHOLN� EHOLUVL]OLNOHUL� DUWÕUPDN� VXUHWL\OH� HNRQRPLN� ELULPOHULQ� NÕVD� YDGHOL� EDNÕú�
DoÕVÕ\OD� KDUHNHW� HWPHOHULQH� YH� 7�UN� /LUDVÕQD� RODQ� J�YHQL� ]D\ÕIODWDUDN� SDUD�
LNDPHVLQLQ� KÕ]ODQPDVÕQD� \RO� DoPÕúWÕU�� %X� V�UHFLQ� ELU� VRQXFX� RODUDN�
EDQNDODUÕQ� ND\QDNODUÕQÕQ� YDGHVL� |QHPOL� |Oo�GH� NÕVDOPÕú� YH� G|YL]� FLQVLQGHQ�
\�N�PO�O�NOHULQ� WRSODP� ND\QDNODU� LoLQGHNL� SD\Õ� EHOLUJLQ� ELU� ELoLPGH� DUWPÕúWÕU�
�7DEOR�������

7$%/2������%$1.$&,/,.�6ø67(0ø1ø1�)ø1$16$/�%h<h./h./(5ø1'(.ø�*(/øù0(/(5��0LO\RQ�'RODU��
�
�
�
�
�
�
.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��
���������\ÕOÕQD�DLW�YHULOHU�%''.��%DQNDFÕOÕN�6HNW|U�QH�øOLúNLQ�0DOL�7DEORODU
GDQ�DOÕQPÕú�ROXS�
(\O�O�����
\L�NDSVDPDNWDGÕU��

<�NVHN� NDPX� NHVLPL� DoÕNODUÕQGDNL� DUWÕú� YH� EX� DoÕNODUÕQ� \�NVHN� UHHO�
IDL]OHU� LOH� \XUWLoL� SL\DVDODUGDQ� ILQDQVPDQÕ� EDQNDODUÕQ� UHHO� HNRQRPL\H�ND\QDN�
VD÷ODPDNWDQ� X]DNODúDUDN� NDPX� DoÕNODUÕQÕ� ILQDQVH�HWPH\H� \|QHOPHOHULQH� \RO�
DoPÕúWÕU�� <�NVHN� UHHO� IDL]OHULQ� RUWD\D� oÕNDUGÕ÷Õ� DUELWUDM� LPNDQÕ� EDQNDFÕOÕN�
NHVLPLQLQ� \XUWGÕúÕQGDQ� ERUoODQDUDN� NDPX� DoÕNODUÕQÕ� ILQDQVH� HWPHOHULQL� FD]LS�
KDOH� JHWLUPLú�� EX� GXUXP� EDQNDFÕOÕN� VHNW|U�Q�Q� G|YL]� DoÕN� SR]LV\RQODUÕQÕQ�
DUWPDVÕ� LOH� VRQXoODQPÕúWÕU�� %X� H÷LOLP� VRQXFXnda, devlet iç borçlanma 

VHQHWOHULQLQ�PHYGXDW� EDQNDODUÕQÕQ� WRSODP�DNWLIOHUL� LoLQGHNL� SD\Õ� ����� \ÕOÕQGD�
���¶GDQ�+D]LUDQ�����¶GH�����¶\H��(\O�O�����¶GH����¶\H�oÕNPÕúWÕU��'HYOHW�Lo�
ERUoODQPD� VHQHWOHULQH� VD÷ODQDQ� YHUJL� DYDQWDMODUÕ� LOH� GLVSRQLELOLWH\H� LOLúNLQ�
\DVDO� G�]HQOHPHOHU� GH� EDQNDODUÕQ� 'ø%6� SRUWI|\OHULQGHNL� DUWÕúWD� HWNLOL�
ROPXúWXU��

1980 1990 1994 1999 2000 2001 2002(*)

Toplam Aktifler 18,631.0     58,171.0     52,672.0     133,533.0      154,947.0      115,020.0      115,493.0     

Toplam Krediler 10,011.0     27,342.0     20,566.0     40,206.0        50,919.0        28,329.0        25,228.0       
Q�RTSVUKWTXZY�RV[TRT\ X RT\O]�^K_K`VaTSTb

1,201.0       5,997.0       5,985.0       22,955.0        17,850.0        11,703.0        11,363.0       

Takipteki Alacaklar -               338.0          368.0          1,640.0          2,173.0          2,973.0          3,189.0         
Q�RZcZ`TWZaZdMe f�aTSVU aTX aT\ aT\ aVgVbZQhRZcK`Oi Y+aTjVk X l

9,132.0       32,564.0     33,223.0     89,361.0        101,884.0      80,960.0        74,882.0       

TL 14.0            24,864.0     15,574.0     45,019.0        54,953.0        32,623.0        31,010.0       

YP -               7,700.0       17,469.0     44,342.0        46,931.0        48,337.0        43,872.0       

Özkaynaklar+Kar 1,028.0       5,903.0       4,495.0       7,839.0          10,719.0        8,250.0          13,209.0       
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.DPX� EDQNDODUÕ� J|UHY� ]DUDUODUÕQÕQ� ]DPDQÕQGD� |GHQPHPHVL��
HNRQRPLN�HWNLQOL÷H�WHUV�G�úHQ�P�GDKDOHOHU��DVOL�IRQNVL\RQODUÕQ�GÕúÕQGD�YHULOHQ�
J|UHYOHU�VRQXFXQGD�EX�EDQNDODUÕQ�PDOL�E�Q\HOHUL�|QHPOL�|Oo�GH�ER]XOPXúWXU��
.DPX� EDQNDODUÕQÕQ� ILQDQVPDQ� LKWL\DoODUÕQÕ� NÕVD� YDGH� YH� \�NVHN� PDOL\HWOH�
SL\DVDGDQ� NDUúÕODPDODUÕ� ELU� \DQGDQ� ]DUDUODUÕQ� JLWWLNoH� DUWPDVÕQD�� GL÷HU�
\DQGDQ� GD� PDOL� VHNW|UGH� LVWLNUDUVÕ]OÕN� XQVXUX� ROPDODUÕQD� \RO� DoPÕúWÕU�� %X�
GXUXP� SL\DVDODUGD� IDL]� RUDQODUÕQÕQ� \�NVHN� VHYL\HOHUGH� VH\UHWPHVLQH� QHGHQ�
ROPXúWXU�� 6RQXo�RODUDN�� NDPX� EDQNDODUÕ� EDQNDFÕOÕN� LúOHYLQL� \HULQH�JHWLUHPH]�
KDOH� JHOPLú� YH� EX� EDQNDODU� 7�UNL\H¶GHNL� WRSODP� PHYGXDWÕQ� $UDOÕN� �����
\ÕOÕQGD� ���¶ÕQÕ� WRSODUNHQ�� D\QÕ� \ÕOGD� NUHGLOHU� LoLQGHNL� SD\ODUÕ� ���� RODUDN�
JHUoHNOHúPLúWLU��

g]HOOLNOH� ����¶OÕ� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGD� NDPX� DoÕNODUÕQÕQ�
ILQDQVPDQÕQÕ� NROD\ODúWÕUPD\Õ� J|]HWHQ�PDNUR� HNRQRPLN� SROLWLNDODU� EDQNDFÕOÕN�
VHNW|U�Q�Q� EX� ULVNOHUL� DOJÕODPDVÕQÕ� YH� \|QHWLPLQL� LNLQFL� SODQD� G�ú�UP�útür. 

0HYGXDW� VLJRUWD� VLVWHPLQGHQ� ND\QDNODQDQ� YH� VLVWHPGHQ� oÕNÕúD� LOLúNLQ�
VRUXQODU� LOH� J|]HWLP� YH� GHQHWLP� NXUXPODUÕQÕQ� LGDUL� YH� PDOL� |]HUNOL÷H� VDKLS�
ROPDPDVÕ�GD�ULVN�\|QHWLPLQGHNL�]D\ÕIOÕNODUGD�HWNLOL�ROPXúWXU ×�� ���

%X� V�UHFLQ� ELU� VRQXFX� RODUDN� 7�UN� %DQNDFÕOÕN Sistemi, özkaynak 

\HWHUVL]OL÷L�� N�o�N� |OoHNOL� YH� SDUoDOÕ� EDQNDFÕOÕN� \DSÕVÕ�� NDPX� EDQNDODUÕQÕQ�
VLVWHP� LoLQGHNL� SD\ÕQÕQ� \�NVHNOL÷L�� ]D\ÕI� DNWLI� NDOLWHVL� �NUHGL� \R÷XQODúPDVÕ��
JUXS� EDQNDFÕOÕ÷Õ� YH� ULVNOHULQLQ� \R÷XQOX÷X�� NUHGL� YH� NDUúÕOÕNODU� DUDVÕQGDNL�
X\XPVX]OXN��� SL\DVD� ULVNOHULQH� DúÕUÕ� GX\DUOÕOÕN� YH� NÕUÕOJDQOÕN� �YDGH�
X\XPVX]OX÷X�� DoÕN� SR]LV\RQ��� \HWHUVL]� Lo� NRQWURO�� ULVN� \|QHWLPL� YH� NXUXPVDO�
\|QHWLúLP��VD\GDPOÕN�HNVLNOL÷L�JLEL�\DSÕVDO�]D\ÕIOÕNODUOD�NDUúÕ�NDUúÕ\D�NDOPÕúWÕU��
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������� 7�UNL\H¶GHNL� .UHGL� 3L\DVDODUÕ� YH� 7�UN� %DQNDFÕOÕN�
6LVWHPLQLQ�.UHGL�.XOODQGÕUÕPÕQGD�7DEL�2OGX÷X�6ÕQÕUODPDODU�

7H]LQ� LNLQFL� E|O�P�QGH�� NUHGL� GDUDOPDVÕQD� LOLúNLQ� OLWHUDW�U�
LQFHOHQPLúWL��3D]DUEDúÕR÷OX��������NUHGL�GDUDOPDVÕQÕ�EDQNDODUÕQ�NUHGL�YHUPH�
LVWHNOLOL÷LQGHNL� ELU� G�ú�ú� RODUDN� GH÷HUOHQGLUPHNWHGLU��:RR� ������� LVH�� EDQND�
VHUPD\HOHULQGHNL� G�úPH\H� ED÷OÕ� RODUDN� NUHGL� DU]� H÷ULVLQLQ� VROD� GR÷UX�
ND\PDVÕ\OD� NUHGL� DU]ÕQÕQ� G�úW�÷�Q�� LIDGH� HWPLúWLU�� <LQH� 6\URQ� �������� NUHGL�
GDUDOPDVÕQÕ� VHUPD\H� GDUDOPDVÕ� RODUDN� WDQÕPODPÕúWÕU�� *KRVK� YH� *KRVK�
�������� NUHGL� GDUDOPDVÕQÕQ� NUHGL� DU]� YH� WDOHS� GHQJHVLQGH� ROXúDQ� NUHGL� IDL]�
RUDQÕQGDQ� VDSÕOPDVÕ� GXUXPXQGD� RUWD\D� oÕNWÕ÷ÕQÕ� EHOLUWPLúWLU�� 2� KDOGH�
7�UNL\H¶GH� ELU� NUHGL� GDUDOPDVÕ� \DúDQPÕú� PÕGÕU"� .UHGL� GDUDOPDVÕQÕQ� V|]�
NRQXVX� ROXS� ROPDGÕ÷Õ� HNRQRPLN�� ILQDQVDO� YH�PDNUR göstergeler incelenerek 

DoÕNODQPD\D�oDOÕúÕODFDNWÕU���
.UHGL� JHOLúLPLQLQ�PDNUR� HNRQRPLN� NRúXOODUD� ED÷OÕ� RODUDN� úHNLOOHQGL÷L�

V|\OHQHELOLU�� 'ROD\ÕVÕ\OD� HNRQRPLN� RUWDPGDNL� GDOJDODQPDODU� YH� NUHGLOHUGHNL�
GDOJDODQPDODU� DUDVÕQGD� QDVÕO� ELU� LOLúNLQLQ� ROGX÷XQXQ� RUWD\D� NRQXOPDVÕ� EX�
oHUoHYHGH� VRQ� GHUHFH� |QHPOLGLU�� hUHWLP� YH� NUHGLOHU� DUDVÕQGDNL� LOLúNLQLQ�
|QHPLQH�GDLU� \DSÕODQ�DPSLULN� oDOÕúPDODUGD�PHUNH]�EDQNDODUÕQÕQ�KHGHIOHULQLQ�
EHOLUOHQPHVLQGH�� EX� LOLúNLQLQ� |QHPOL� ROGX÷X� RUWD\D� oÕNPÕúWÕU��+DWWD�)ULHGPDQ�
�������� NUHGL� KDFPL� YH� *6<ø+� DUDVÕQGDNL� LOLúNLQLQ� QRPLQDO� *6<ø+� YH� SDUD�
DUDVÕQGDNL� LOLúNLGHQ� GDKD� � DQODPOÕ� ROGX÷XQX� LIDGH� HWPLúWLU�� 'RUQEXVFK� YH�
Fischer (1994)’e göre Federal Reserve’in ara hedeflerinin belirlenmesinde 

EHOLUWLOHQ� GH÷LúNHQOHUGHQ� ELULVL� RODUDN� NUHGLOHU� J|VWHULOPLúWLU�� %X� LOLúNLQLQ� EX�
GHUHFHGH� |QHPOL� ROGX÷XQX� EHOLUWWLNWHQ� VRQUD�� HNRQRPLN� E�\�PH� YH\D�
N�o�OPH� YH� NUHGLOHUGHNL� G�úPH� YH\D� E�\�PH� DUDVÕQGDNL� LOLúNL\L� EHOLUWHOLP��
$\QÕ� úHNLOGH�� NUHGLOHU�� SDUD� DU]Õ� �0�<�� YH� UHHO� *6<ø+� DUDVÕQGDNL� LOLúNL\L�
7�UNL\H�DoÕVÕQGDQ�HOH�DODOÕP��*UDILN�������

'DKD� |QFH� WH]LQ� 0HUNH]� EDQNDVÕ� ELODQoRODUÕ� YH� EDQND� ELODQoRODUÕ�
HWNLOHúLPL� EDúOÕNOÕ� NÕVÕPGD� SDUDVDO� E�\�NO�NOHU�� PHUNH]� EDQNDVÕ� SROLWLND�
X\JXODPDODUÕ� YH� EDQND� ELODQoRODUÕ� DUDVÕQGDNL� HWNLOHúLPGHQ� EDKVHGLOPLúWL��
'ROD\ÕVÕ\OD�X\JXODQDQ�SDUD�SROLWLNDODUÕ�YH�NUHGL�NDQDOÕQÕQ�LúOHPHVL�QRNWDVÕQGD�
|QHPOL�ELU�HNRQRPLN�DNÕP�PHNDQL]PDVÕ�ROXúPDNWDGÕU��3DUD�DU]ÕQÕQ�NRQWURO���
SDUDVDO�RWRULWHQLQ�SDUD�WDEDQÕQÕ� WDP�RODUDN�NRQWURO�HGHELOPHVLQH�YH�EDQNDODU�
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LOH� EDQND� GÕúÕ� NHVLPLQ� GDYUDQÕúÕQÕ� |QFHGHQ� NHVWLUHELOPHVLQH� ED÷OÕGÕU��
&XWKEHUWVRQ� ������¶XQ� IRQ� DNÕúÕ� \DNODúÕPÕQGD� EHOLUWWL÷L� JLEL�� SDUD� DU]ÕQGDNL�
GH÷LúPHOHU� \D� Lo� NUHGLOHUGHNL� \D� GD� G|YL]� UH]HUYOHULQGHNL� GH÷LúPHOHUGHQ�
ND\QDNODQPDNWDGÕU�� 'ROD\ÕVÕ\OD� EX� \DNODúÕPGD� SDUD� WDEDQÕQÕQ� \DQÕVÕUD��
EDQNDODUÕQ� WXWWX÷X� NDPX� ERUFX� YH� EDQNDODUÕQ� EDQND� GÕúÕ� NHVLPH� YHUGL÷L�
NUHGLOHU�GH�VRQ�GHUHFH�|QHPOLGLU��3DUD�RWRULWHVLQLQ�SDUD�DU]ÕQÕ�NRQWURO�HWPHVL�
LoLQ�EX�LOLúNLOHUL�GLNNDWH�DOPDVÕ�JHUHNPHNWHGLU���
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*UDILN������5HHO�.UHGLOHU�YH�0�<��<�]GH�'H÷LúPH��

.D\QDN��KWWS���ZZZ�WEE�RUJ�WU���KWWS���ZZZ�WFPE�JRY�WU�
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��%U�W�.UHGL�UDNDPODUÕ�NUHGL�YH�WDKVLOL�JHFLNPLú�
��������DODFDNODU�WRSODPÕQGDQ�ROXúPDNWDGÕU��

*UDILN� ���¶GHQ� GH� J|U�OG�÷�� JLEL� UHHO� 0�<� YH� NUHGL� KDFPL� JHOLúLPL�
SDUDOHO� VH\LU� J|VWHUPHNWHGLU�� '|YL]� WHYGLDW� KHVDSODUÕQÕ� GD� LoHUHQ� 0�<�
EDQNDFÕOÕN� VHNW|U�Q�Q� HOGH� HWWL÷L� ND\QDNODUÕQ� ELU� E|O�P�Q�� J|VWHUPHNWHGLU��
g]HOOLNOH������\ÕOÕQÕQ�ELULQFL�YH� LNLQFL�oH\UH÷LQGH�KHP�UHHO�0�<�KHP�GH�UHHO�
NUHGLOHUGHNL�G�ú�ú�EX�WHRUL\L�GHVWHNOHU�NRQXPGDGÕU���

ùXEDW� ����� NUL]LQLQ� DUGÕQGDQ� OLNLW� NDOPDN� LVWH\HQ� EDQNDODU�� NUHGL�
KDFPLQL�GDUDOWPÕúODUGÕU��=DWHQ�UHHO�NUHGL� IDL]�RUDQODUÕQÕQ�\�NVHN�ROPDVÕ�NUHGL�
PDOL\HWOHULQLQ� DUWPDVÕQD� QHGHQ� ROPXú� EX� G|QHPGH� EDQNDFÕOÕN� VLVWHPL� GDKD�
D]� PDOL\HWOL� IDNDW� GDKD� \�NVHN� JHWLULOL� KD]LQH� ERQRODUÕ� YH� GHYOHW� WDKYLOLQH�
\|QHOPLúWLU��

Türkiye’nin 1988������ G|QHPL� DUDVÕQGDNL� UHHO� NUHGL� KDFPL� YH� JD\UL�
VDIL� \XUW� LoL� KDVÕODGDNL� JHQHO�H÷LOLPH�EDNDUDN�NUHGLOHU� YH�E�\�PH�DUDVÕQGDNL�
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LOLúNL\L� J|UHELOLUL]�� %DQNDODUÕQ� DUWDQ� NUHGL� YHUPH� SRWDQVL\HOL� EHUDEHULQGH� WHUV�
VHoLP� YH\D� DVLPHWULN� ELOJL� SUREOHPLQL� RUWD\D� oÕNDUDFDNWÕU�� $QFDN� NUHGL�
NDQDOÕQÕQ� HWNLQ� LúOHPHVL� VRQXFX� NUHGL� JHQLúOHPHVL� \DúDQPDNWD� GROD\ÕVÕ\OD�
WRSODP��UHWLP�DUWPDNWD�YH�HNRQRPLN�E�\�PH�JHUoHNOHúPHNWHGLU���
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*UDILN������5HHO�.UHGL�+DFPL�YH�*6<ø+��<�]GH�'H÷LúPH��

.D\QDN��KWWS���ZZZ�WEE�RUJ�WU���KWWS���ZZZ�GLH�JRY�WU��
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

*UDILN� ���¶GHQ� GH� J|U�OG�÷�� JLEL� |]HOOLNOH� NUL]OHULQ� \DúDQGÕ÷Õ� YH�
HNRQRPLN�E�\�PH�YH\D�N�o�OPHQLQ�\DúDQGÕ÷Õ�G|QHPOHUGH�NUHGL�KDFPLQGHNL�
GH÷LúLPLQ�GH�*6<ø+¶GDNL�GH÷LúLPOH�SDUDOHO�\|QGH�KDUHNHW�HWPHVL�*6<ø+�YH�
NUHGLOHU�DUDVÕQGDNL�LOLúNLQLQ�NXYYHWOL�ROGX÷XQXQ�ELU�J|VWHUJHVLGLU���

6RQXo� RODUDN� WRSODP� �UHWLP� KDFPLQLQ� JHQLúOH\HUHN� E�\�PH\H� NDWNÕ�
VD÷ODPDVÕ� LoLQ� IRQ�DU]�HGHQOHU� YH� IRQ� WDOHS�HGHQOHU�DUDVÕQGDNL� IRQ�DNÕPÕQÕQ�
VD÷ODQPDVÕ�� YHULPOL� DODQODUD� DNWDUÕOPDVÕ�� HNRQRPLN� E�\�PH\L� ROXPOX�
HWNLOH\HFHNWLU���
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*UDILN������.UHGL�+DFPL�5HHO�$UWÕú�2UDQÕ��<�]GH�'H÷LúLP��
.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

g]HOOLNOH� $÷XVWRV� ����¶GD� WDOHS� YH� �UHWLP� SRWDQVL\HOLQLQ� HQ� \R÷XQ�
ROGX÷X�0DUPDUD�%|OJHVL¶QGH�\DúDQDQ�GR÷DO�DIHW�QHGHQL\OH��*UDILN����¶GHQ�GH�
J|U�OG�÷��JLEL�(\O�O������YH�+D]LUDQ������G|QHPLQGH�NUHGL�KDFPLQGH�GH�ELU�
GXUD÷DQOÕ÷ÕQ� ROGX÷X� L]OHQPHNWHGLU�� $UDOÕN� ����¶GD� +�N�PHW� V�UG�U�OPHVL�
RODQDNVÕ]� J|U�QHQ� Lo� ERUFXQ� GDKD� GD� DUWPDVÕQÕ� GXUGXUPDN� YH� HQIODV\RQX�
DúD÷Õ\D� oHNPHN� DPDFÕ\OD�� ,0)� YH� '�Q\D� %DQNDVÕ� GHVWHNOL� YH� G|YL]� oÕSDVÕ�
LoHUHQ�³'|YL]�.XUXQD�'D\DOÕ�(QIODV\RQX�'�ú�UPH�3URJUDPÕQÕ ×!~ ´�EDúODWPÕúWÕ��
Bu tarihi takip eden dokuz ay boyunca kamu oyunun güvHQLQL�GH�ND]DQDQ�EX�
SURJUDPÕQ� X\JXODQPDVÕQGD� KHUKDQJL� ELU� SUREOHP� \RNPXú� JLEL�
J|U�QPHNWH\GL�� =DWHQ� *UDILN� ���¶GHQ� GH� J|U�OG�÷�� JLEL�� ����� \ÕOÕQÕQ� LNLQFL�
oH\UH÷LQGH�NUHGL�KDFPLQGH�J|U�OHQ�JHQLúOHPH� WDPDPHQ�X\JXODQDQ�SURJUDP�
oHUoHYHVLQGHNL� L\LPVHUOLN� KDYDVÕQGDQ� ND\QDNODQPDNWDGÕU�� 6|]� NRQXVX�
SURJUDPGD�� HQIODV\RQLVW� EHNOHQWLOHUL� NRQWURO� DOWÕQGD� WXWPDN� LoLQ� NXU�� J�YHQ�
YHUHQ�ELU�oÕSD�RODUDN�NXOODQÕOPÕú�YH�QHWLFHGH�IDL]�RUDQODUÕ�ELUGHQ�ELUH�KÕ]OÕ�ELU�
G�ú�ú� J|VWHUPLúWLU�� '|YL]� NXUXQXQ� |QFHGHQ� DoÕNODQPDVÕQD� ED÷OÕ� RODUDN�
������������������������������ ������������������Ù � Ø+�
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EDQNDODUÕQ� ELU�E|O�P�Q�Q�� \�N�PO�O�NOHULQL�G|YL]� FLQVLQGHQ�� NXOODQGÕUÕPODUÕQÕ�
LVH� 7�UN� OLUDVÕ� FLQVLQGHQ� \DSPDVÕ� YH� E|\OHFH� EDQNDFÕOÕN� VHNW|U�Q�Q� DoÕN�
SR]LV\RQXQXQX�DUWWÕUDUDN�SDoDOGD�IRQODPD�PDOL\HWOHULQL�DúD÷Õ\D�oHNPHOHUL�YH�
IDL]� GÕúÕ� GHQJH� YH� |]HOOHúWLUPH\H� LOLúNLQ� ROXPOX� EHNOH\LúOHU� ����� \ÕOÕQGD� IDL]�
RUDQODUÕQÕQ� KÕ]OÕ� ELU� úHNLOGH� G�úPHVLQH� QHGHQ� ROPXúWXU�� )DNDW�� EX� L\LPVHUOLN�
.DVÕP� ���� ×�� ¶GH� \DúDQDQ� NUL]OH� ELUOLNWH� N|W�\H� JLWPLú�� NUHGL� KDFPLQGH�
J|U�OHQ� G�ú�ú� GH� EX� N|W�\H� JLGLúL� GHVWHNOHPLúWLU�� .UL]� Gönemlerinde (Nisan 

������ .DVÕP� ����� YH� ùXEDW� ������ NUHGL� KDFPLQGH� NHVNLQ� G�ú�úOHU�
\DúDQPÕúWÕU�� .UHGL� KDFPL�� NUHGL� DU]� YH� WDOHELQGHNL� GDUDOPDQÕQ� HWNLVL\OH� UHHO�
RODUDN� ������ GDUDOPÕúWÕU�� $NWLI� NDOLWHVL� FLGGL� úHNLOGH� ER]XODQ� EDQNDODU�
DoÕVÕQGDQ�NUHGL�NXOODQGÕUÕODELOHFHN�YHULPOL� ILUPDODUÕQ�D]DOPÕú�YH�HNRQRPLGHNL�
GDUDOPD� LOH� NUHGL� PDOL\HWOHULQGHNL� DUWÕúD� ED÷OÕ� RODUDN� NUHGL� WDOHELQGH�
JHULOHPHOHU� ROPXúWXU�� %X� G|QHPGH� OLNLW� NDOPD\Õ� WHUFLK� HGHQ� EDQNDODUÕQ��
NUHGLOHULQ� JHUL� G|QPHVLQGH� NDUúÕODúWÕNODUÕ� J�oO�NOHU� QHWLFHVLQGH� NXOODQÕODELOLU�
IRQODUÕQGD�J|U�OHQ�D]DOPD�ULVNOHULQ� UHDOL]H�ROPDVÕ� LOH��VWOHQGLNOHUL�]DUDUODU�GD�
\�NVHOPLúWLU�� %DQNDODUÕQ� \XUWLoL� YH� \XUW� GÕúÕ� ND\QDN� \DUDWPD� LPNDQODUÕQÕQ�
GDUDOPDVÕ�GD�ND\QDN�EXOPD�PDOL\HWOHULQL�DUWWÕUPÕúWÕU��.UHGL�DU]ÕQGDNL�GDUDOPD��
NUHGL� WDOHS� FHSKHVLQL� ROXPVX]� HWNLOH\HUHN� NUHGL� JHUL� G|Q�úOHULQGH� J�oO�NOHU�
\DúDQPDVÕQD� QHGHQ� ROPXúWXU�� .UHGL� JHOLúLPLQLQ� PDNUR� HNRQRPLN� NRúXOODUD�
ED÷OÕ�RODUDN�úHNLOOHQGL÷L�V|\OHQHELOLU���

g]HOOLNOH� NUL]OHUGH� J|U�OHQ� VHUW� G�ú�úOHULQ� QHGHQOHULQL� JHQHO� RODUDN�
ú|\OH� VÕUDOD\DELOUL]�� ����¶OÕ� \ÕOODUGDQ� EX� \DQD� NDPX� ILQDQVPDQ� LKWL\DFÕQGDNL�
DUWÕúÕQ� Lo� ERUoODQPD� \ROX\OD� ILQDQVH� HGLOPH\H� oDOÕúÕOPDVÕ�� EDQNDFÕOÕN�
VHNW|U�Q�Q�ELODQoR�\DSÕVÕQÕ�GD�GH÷LúWLUPLú�YH�NÕVD�YDGHOL�PHYGXDWOD�IRQODQDQ�
X]XQ� YDGHOL� NUHGLOHULQ� \DQÕVÕUD�� GHYOHW� Lo� ERUoODQPD� VHQHWOHUL� GH� EDQNDODUÕQ�
SODVPDQ� DOWHUQDWLIOHUL� DUDVÕQGD� |QHPOL� ELU� \HU� WXWPD\D� EDúODPÕúWÕU�� �����
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\ÕOÕQGD� \�U�UO�÷H� NRQXODQ� HNRQRPLN� LVWLNUDU� SURJUDPÕ� LOH� JHOHQ� ROXPOX� KDYD�
QHWLFHVLQGH� |]HOOLNOH� W�NHWLFL� NUHGLOHULQGHNL� DUWÕúOD� WHWLNOHQHQ� NUHGLOHUGHNL�
FDQODQPD�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL\OH� IDL]�� NUHGL� YH� NXU� ULVNLQLQ�
UHDOL]H�ROPDVÕ�VRQXFXQGD�EDQND�ELODQoRODUÕ�N|W�OHúPLúWLU��'ROD\ÕVÕ\OD��

� ED]Õ�EDQNDODUÕQ�7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQXQD�706)��GHYUL�YH�EX�
EDQNDODUÕQ� NUHGLOHULQLQ� JHUoHN� PDKL\HWWH� 7DKVLOL� *HFLNPLú� $ODFDN�7*$��
RODUDN�VÕQÕIODQGÕUÕOPDVÕ��
� 706)¶\H�GHYUHGLOHQ�EDQNDODUD�DLW�SUREOHPOL�DODFDNODUÕQ�ELU�E|O�P�Q�Q�

706)�7DKVLODW�'DLUHVLQH�GHYUHGLOPHVL��
� \HQLGHQ� VHUPD\HOHQGLUPH� NDSVDPÕQGDNL� EDQNDODUD� \DSÕODQ� �oO��

GHQHWLPOHU� VRQXFXQGD� NUHGLOHULQ� GDKD� JHUoHNoL� VÕQÕIODQGÕUÕOGÕ÷ÕQÕQ� %''.�
WDUDIÕQGDQ�DoÕNODQPDVÕ��
� \HQLGHQ� \DSÕODQGÕUPD�SURJUDPÕ�NDSVDPÕQGD�.DPX�EDQNDODUÕQÕQ�NUHGL�

YH�7*$¶ODUÕQÕ�JHUoHNoL�ELU�úHNLOGH�VÕQÕIODQGÕUPDODUÕ��
QHWLFHVLQGH�NUHGLOHULQ�SD\Õ�GDKD�GD�JHULOHPLúWLU��

����� \ÕOÕ� LON� oH\UH÷LQGHQ� LWLEDUHQ� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQH� NDGDU�
NUHGL�KDFPL�DUWÕú�RUDQÕQGD�FLGGL�ELU�GXUJXQOX÷XQ�\DúDQGÕ÷Õ�*UDILN����¶GHQ�GH�
DoÕNoD�J|U�OG�÷��LIDGH�HGLOPLúWL�������\ÕOÕQÕQ�LNLQFL�oH\UH÷LQGHQ�LWLEDUHQ�NUHGL�
KDFPLQGHNL� úLúPHQLQ� KHPHQ� DUGÕQGDQ�� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQGHQ�
LWLEDUHQ� NUHGL� KDFPLQGH� FLGGL� D]DOÕú� J|]OHQPLúWLU�� %XQD� J|UH� |]HOOLNOH� �����
\ÕOÕQÕQ� ELULQFL� �o� D\OÕN� G|QHPL� LWLEDUL\OH� 7�UNL\H¶GH� NUHGL� o|N�ú�� ROGX÷XQX�
söyleyebiliriz. �

%XUDGD� |QHPOL� RODQ� GL÷HU� ELU� NRQX� GD�� EDQNDODU� EDQNDFÕOÕN� LúOHPOHUL�
yaparken, düzenlemelere de dikkat etmektedirler. Özellikle kredi 

NXOODQGÕUÕPÕQGD� JHUHN� %DQNDODU� NDQXQXQGD�� JHUHN� 6HUPD\H� <HWHUOLOL÷L�
<|QHWPHOL÷L¶QGH Ù
Ú � NÕVÕWODPDODU� YDUGÕU�� <XNDUÕGD� GH÷LQLOHQ� ILQDQV� VHNW|U�QGH�
\DúDQDQ�ROXPVX]�JHOLúPHOHU� YH�K�N�PHW�SROLWLNDODUÕ�SDUDOHOLQGH�JHUoHNOHúHQ�
WHUFLKOHULQ�\DQÕ�VÕUD��V|]�NRQXVX�G�]HQOHPHOHU�QHGHQL\OH�GH��ND\QDN�NXOODQÕP�
NDSDVLWHVLQLQ� DUWPDVÕ� SDUDOHOLQGH�� NUHGL� NXOODQGÕUÕPÕQGD� DUWÕú�
J|]OHPOHQHPHPHNWH��KDWWD�JHULOHPHOHU�V|]�NRQXVX�ROPDNWDGÕU��
������������������������������ ������������������Û Ü ÙhÝ Á × Ý Á Ö�×�×
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1LWHNLP�� ���� 6D\ÕOÕ� .DQXQ� LOH� GH÷LúLN� ����� 6D\ÕOÕ� %DQNDODU�
.DQXQX¶QXQ������PDGGHVLQGH�\HU�DODQ�G�]HQOHPH�GH��JHQHO�NUHGL�VÕQÕUODUÕQÕ��
\DQL�NUHGL�NXOODQGÕUÕPÕQGDNL�NÕVÕWODPDODUÕ�RUWD\D�NR\PDNWDGÕU��

³�����D�� %LU� EDQND� JHUoHN� YH\D� W�]HO� ELU� NLúL\H� GR÷UXGDQ� YH\D� GROD\OÕ�
RODUDN� |]� ND\QDNODUÕQÕQ� \�]GH� \LUPL� EHúLQGHQ� ID]OD� NUHGL� YHUHPH]�� DYDO� YH�
NHIDOHWOHULQL� NDEXO� HGHPH]�� %LU� DGL� RUWDNOÕN� WDUDIÕQGDQ� NXOODQÕOPDN� �]HUH� YHULOHFHN�
NUHGLOHU��VRUXPOXOXNODUÕ�RUDQÕQGD�RUWDNODUD�YHULOPLú�NUHGL�VD\ÕOÕU��

      b) Bir gerçek ya da tüzelkLúL\H�GR÷UXGDQ�YH\D�GROD\OÕ�RODUDN�EDQND�|]�
ND\QDNODUÕQÕQ�\�]GH�RQXQGDQ�GDKD�ID]OD�ELU�RUDQGD�YHULOHQ�NUHGLOHU�LOH�NDEXO�HGLOHQ�
DYDO�YH�NHIDOHWOHU�E�\�N�NUHGL�VD\ÕOÕU�YH�NDEXO�HGLOHQ�DYDO�YH�NHIDOHWOHU�KDULo�ROPDN�
�]HUH�EXQODUÕQ�WRSODPÕ�|]�ND\QDNODUÕQ�VHNL]�NDWÕQÕ�DúDPD]�´��

'L÷HU� \DQGDQ�� 7�UNL\H¶GH� ����¶GDQ� EX� \DQD� 8OXVODUDUDVÕ� gGHPHOHU�
%DQNDVÕ� �%,6�� WDUDIÕQGDQ� JHWLULLOHQ� HVDVODU� oHUoHYHVLQGH� VHUPD\H� \HWHUOLOL÷L�
RUDQÕ� NXOODQÕOPDNWDGÕU�� %DQNDODU� .DQXQX� YH� LOJLOL� G�]HQOHPHOHU� NDSVDPÕQGD�
GH÷LúWLULOHQ� |]ND\QDN� WDQÕPÕ� LOH� LOLúNLOHQGLULOHQ� YH� NRPSOLNH� WHNQLNOHUOH� KHVDS�
HGLOHQ� SL\DVD� ULVNLQL� GH� LoHUHQ� VHUPD\H� \HWHUOLOL÷L� UDV\RVX�� LoHULN� DoÕVÕQGDQ�
%,6¶H� SDUDOHO� ROXS�� $YUXSD�%LUOL÷L� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� GD� JHQLú� NDSVDPOÕ�
YH�\HWHUOL�ROGX÷X�J|U�OPHNWHGLU��

Bu çerçevedH�� VHUPD\H� \HUOLOL÷L� VWDQGDUW� RUDQÕ�� ����������� WDULK� YH�
������6D\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�³%DQNDODUÕQ�6HUPD\H�<HWHUOLOL÷LQLQ�
gOo�OPHVLQH� YH�'H÷HUOHQGLULOPHVLQH� øOLúNLQ� <|QHWPHOLN´� WH� \HU� DODQ� HVDVODUD�
göre konsolide ve konsolide olmayan bazda hesaplDQPDNWDGÕU�� 6HUPD\H�
\HWHUOLOL÷L� VWDQGDUW� RUDQÕQÕQ� EDQNDODUFD� NRQVROLGH� ROPD\DQ� YH� NRQVROLGH�
ED]GD�DVJDUL����RODUDN�WXWWXUXOPDVÕ�YH�LGDPH�HWWLULOPHVL�úDUWWÕU��

6|]� NRQXVX� <|QHWPHOLNWH�� NUHGL� ULVNLQH� HVDV� WHúNLO� HGHELOHFHN�
YDUOÕNODU�� JD\ULQDNGL� NUHGLOHU� YH� \�N�PO�O�NOHU� VHUPD\H� \HWHUOLOL÷L� RUDQÕQÕQ�
KHVDSODQPDVÕQD� oHúLWOL� RUDQODUGDNL� ULVN� D÷ÕUOÕNODUÕQD� J|UH� VÕQÕIODQGÕUÕODUDN�
NDWÕOÕUNHQ�� EDQNDQÕQ� DOÕP� VDWÕP� DPDoOÕ� RODUDN� WXWWX÷X� PHQNXO� NÕ\PHWOHU� LOH�
ERUoODQPD\Õ� WHPVLO�HGHQ�PHQNXO�GH÷HUOHUGHQ�ROXúDQ�ILQDQVDO�DUDoODU�GLNNDWH�
DOÕQPDPDNWDGÕU��

6HUPD\H� <HWHUOLOL÷L� <|QHWPHOL÷L¶QGHQ� GH� J|U�OHFH÷L� �]HUH�� NUHGLOHULQ�
ULVN� D÷ÕUOÕNOÕ� YDUOÕNODU� LoLQGH� \HU� DOPDVÕ� QHGHQL\OH� EDQNDODUÕQ� NUHGL�
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NXOODQGÕUÕPÕQGD� G�]HQOHPHOHUL� GH� GLNNDWH� DODUDN� KDUHNHW� HWWLNOHUL� DoÕNWÕU��
6HUPD\H� <HWHUOLOL÷L� 5DV\RVX¶QXQ� KHVDSODQPD� úHNOL� DúD÷ÕGD� J|U�OG�÷��
JLELGLU Ù�å ��
�
� Özkaynaklar�
6HUPD\H�<HWHUOLOL÷L�6WDQGDUW�2UDQÕ Þ�× � � �[�����
� 5LVN�$÷ÕUOÕNOÕ�9DUOÕNODU���

� � � � Gayrinakdi Krediler ve Yükümlülükler�
�
<�]GH� �� RODQ� VHUPD\H� \HWHUOLOL÷L� UDV\RVXQX� WXWWXUPDODUÕ� JHUHNOLOL÷L�

QHGHQL\OH�GH�EDQNDODU��ULVN�D÷ÕUOÕNOÕ�YDUOÕNODU�LoHULVLQGH�\HU�DOPD\DQ�'ø%6¶OHUH�
\|QHOPLú�YH�NUHGL�NXOODQGÕUÕPÕQÕ�NÕVÕWODPÕúODUGÕU���

%XQXQOD� ELUOLNWH�� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOX�
WDUDIÕQGDQ� NDEXO� HGLOHQ� YH� ����������� WDULK� YH� ������ ��0�NHUUHU� 6D\ÕOÕ�
5HVPL� *D]HWHGH� \D\ÕPODQDUDN� \�U�UO�÷H� JLUHQ�� %DQNDODUÕQ� 6HUPD\H�
<HWHUOLOL÷LQLQ�gOo�OPHVLQH�YH�'H÷HUOHQGLULOPHVLQH� øOLúNLQ�<|QHWPHOL÷LQ����QF��
YH� �� LQFL�PDGGHOHUL\OH�� EDQNDODUÕQ� SL\DVD� ULVNLQH�PDUX]� WXWDUODUÕQÕ� NRQVROLGH�
YH� NRQVROLGH� ROPD\DQ� HVDVODUD� J|UH� KHVDSODPDODUÕ� K�N�P� DOWÕQD� DOÕQPÕúWÕU��
6|]�NRQXVX�<|QHWPHOL÷LQ�*HoLFL���LQFL�PDGGHVL\OH��NRQVROLGH�ROPD\DQ�HVDVD�
J|UH� KHVDSODQDQ� SL\DVD� ULVNLQH� PDUX]� WXWDUÕQ� ����������� WDULKLQGHQ��
NRQVROLGH�HVDVD�J|UH�KHVDSODQDQ�SL\DVD�ULVNLQH�PDUX]�WXWDUÕQ�LVH������������
WDULKLQGHQ�LWLEDUHQ�VHUPD\H�\HWHUOLOL÷L�VWDQGDUW�UDV\RVXQD�GDKLO�HGLOPHVL�HVDVÕ�
JHWLULOPLúWLU�� <|QHWPHOL÷LQ� DPDFÕ�� VHUPD\H� \HWHUOLOL÷L� VWDQGDUW� UDV\RVXQXQ�
KHVDSODQPDVÕQD� LOLúNLQ� HVDV� YH� XV�OOHUL� EHOLUOHPHN� VXUHWL\OH� PHYFXW� YH�
SRWDQVL\HO� ULVNOHU�QHGHQL\OH�ROXúDFDN�]DUDUD�NDUúÕ�EDQNDODUÕQ�\HWHUOL�VHUPD\H�
EXOXQGXUPDODUÕQÕ� VD÷ODPDNWÕU�� %XQD� J|UH� EDQNDODU� NUHGL� ULVNOHUL� NDUúÕOÕ÷Õ�
WXWPDNWD� ROGXNODUÕ� VHUPD\HQLQ� \DQÕVÕUD� �VWOHQGLNOHUL� SL\DVD� ULVNOHUL�
NDUúÕOÕ÷ÕQGD�VHUPD\H�WXWPDNOD�\�N�PO��NÕOÕQPÕúWÕU���

'L÷HU�WDUDIWDQ�EDQNDODUÕQ�NXOODQGÕUDELOHFH÷L�IRQODUGD�J|U�OHQ�GDUDOPD��
EDQNDFÕOÕN� VLVWHPLQGHNL� \DVDO� G�]HQOHPHOHUGHQ� ND\QDNODQDQ� NÕVÕWODU� YH�
HNRQRPLN� NRúXOODUGDQ� KDUHNHW� HGLOHUHN� NROD\FD� DoÕNODQDELOPHNWHGLU�� $QFDN�
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literatürde söz konusu daralma, borç verme NDSDVLWHVL�\DNODúÕPÕ�NXOODQÕODUDN�
GD�LIDGH�HGLOPH\H�oDOÕúÕOPDNWDGÕU��%XUDGDQ�KDUHNHWOH��*UDILN�����7�UNL\H¶GHNL�
UHHO� NUHGLOHU� YH� ERUo� YHUPH� NDSDVLWHVL� �EDQNDODUÕQ� NXOODQGÕUDELOHFH÷L� IRQODU�
WRSODPÕ��YHULOPHNWHGLU Þ Ý ��%X�oDOÕúPDGD�&DWmR�������¶QXQ�$UMDQWLQ�LoLQ�\DSPÕú�
ROGX÷X� ELU� DUDúWÕUPDGDQ� \ROD� oÕNDUDN�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGHNL� OLNLGLWH�
GXUXPX�J|VWHULOPH\H�oDOÕúÕOPÕúWÕU��%XUDGD�|]HOOLNOH�7�UNL\H�JLEL�VÕ÷�SL\DVDODUD�
VDKLS�D]�JHOLúPLú��ONHOHUGHNL�EDQNDFÕOÕN�VLVWHPLQLQ�ERUo�YHUPH�NDSDVLWHVLQH Þ�Ö �
ED÷OÕ�RODQ�\XUW�LoL�NUHGLOHULQ�VRQ�GHUHFH�|QHPOL�ROGX÷X��]HULQGH�GXUPDNWDGÕU���
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*UDILN������5HHO�.UHGLOHU�YH�%RUo�9HUPH�.DSDVLWHVL��0LO\DU�7/��
.D\QDN��KWWS���ZZZ�WEE�RUJ�WU���
1RW�� .UHGLOHU� YH� %RUo� 9HUPH� .DSDVLWHVL� ����� \ÕOÕ� 7()(� HQGHNVL� HVDV� DOÕQDUDN�
UHHOOHúWLULOPLúWLU�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

*UDILN� ���¶H� LOLúNLQ� JHQHO� ELU� oÕNDUVDPD� \DSÕODELOLU�� (\O�O� ����¶GHQ�
LWLEDUHQ� EDQNDODUÕQ� ERUo� YHUPH� NDSDVLWHVL�EDQNDODUÕQ� NXOODQGÕUDELOHFH÷L�
IRQODU�� LOH� NUHGL� VXQXPX� DUDVÕQGDNL� PDNDV� DoÕOPD\D� EDúODPDNWDGÕU�� 6|]�
konusu makas Haziran 1998’den itibaren borç verme kapasitesinin artmaya 

GHYDP� HWPHVLQH� UD÷PHQ� NUHGL� VXQXPXQGD� J|U�OPH\H� EDúOD\DQ�
\DYDúODPD\OD� ELUOLNWH� GDKD� GD� KÕ]OD� DoÕOPD\D� GHYDP� HWPHNWHGLU�� ����¶GH�
������������������������������ ������������������îKò
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SDWODN� YHUHQ� ����� YH� ����� \ÕOODUÕQGD� ELU� ILQDQVDO� NUL]� \DúDQPDGÕ\VD� GD��
EDQNDFÕOÕN� VHNW|U��� JHUHN� XOXVODUDUDVÕ� ILQDQV� SL\DVDVÕQGDNL� ROXPVX]�
JHOLúPHOHULQ��JHUHNVH�\XUWLoLQGHNL�UHVHV\RQXQ�HWNLOHULQH�PDUX]�NDOPÕúWÕU���

Özellikle kriz dönemlerinde (1998, 2000 ve 2001) likiW�NDOPDN�LVWH\HQ�
EDQNDODU�� NUHGL� VXQXPXQX� GD� \DYDúODWDUDN�� \�NVHN� UHHO� IDL]� RUWDPÕQGD��
portföylerini getirisi daha yüksek hazine bonosu ve devlet tahviline 

\|QOHQGLUPLúOHUGLU�� <DúDQDQ� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� VRQXFX��
EDQNDODUÕQ� WDúÕGÕNODUÕ� ULVNOHUL� UHDOL]H� ROPXúWXU�� 7DKVLOL� JHFLNPLú� DODFDNODUÕQ�
NUL]OHUOH� ELUOLNWH� DQL� \�NVHOLú� ND\GHWPHVL� DNWLIOHULQ� GRQXN� KDOH� JHOPHVL� YH�
OLNLGLWH� HGLOHPHPHVL� LOH�� EDQNDODU� OLNLGLWH� VÕNÕúÕNOÕ÷Õ� \DúDPÕúODU� YH� EX�
DúDPDGDQ� VRQUD� OLNLW� NDOPD\D� \|QHOLS�� NUHGL� YHUPHGH� GDKD� LKWL\DWOÕ�
GDYUDQPD\D� EDúODPÕúODUGÕU�� .UHGL� NXOODQGÕUÕPÕQGD� LKWL\DWOÕ� GDYUDQÕOPDVÕQÕQ�
\DQÕ�VÕUD��EDQNDODUÕQ�\XUWLoL�YH�\XUWGÕúÕ�ND\QDN�EXOPD�LPNDQODUÕQÕQ�]RUODúPDVÕ�
QHGHQL\OH� ND\QDN� PDOL\HWOHUL� DUWPÕú� YH� V|]� NRQXVX� PDOL\HWL� NUHGL� IDL]OHULQH�
\DQVÕWPDODUÕ� QHGHQL\OH� GH� NUHGL� WDOHELQGH� GH� JHULOHPH� J|U�OP�úW�U�� %X�
durumda, kredilerde hem arz hem de talep yönlü bir daralma söz konusu 

ROPXúWXU��'L÷HU�\DQGDQ��NUL]�VRQUDVÕ�IDL]�YH�NXUODUÕQ�DUWÕú�J|VWHUPHVL�LOH�FD]LS�
hale gelen, daha risksiz ve daha yüksek getirisi oldX÷X�G�ú�Q�OHQ�'ø%6¶OHUH�
\|QHOLú� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� VRQXFXQGD� NDPX�
YH� IRQ� EDQNDODUÕQD� QDNLW� YH� 'ø%6� RODUDN� ND\QDN� DNWDUÕOPDVÕ�� VHNW|U�
ELODQoRVXQGD� 'ø%6� SRUWI|\�Q�Q�� NUHGLOHULQ� |Q�QH� JHoPHVLQGH� YH� |QHPOL�
SD\D�VDKLS�ROPDVÕQGD�HWNLOL�ROPXúWXU��

%DQNDFÕOÕN� VLVWHPL� ERUo� YHUPH� NDSDVLWHVL�� |]HOOLNOH� .DVÕP� ����� YH�
ùXEDW� ����� NUL]LQL� GH� NDSVD\DQ� G|QHPOHUGH� \�NVHN� ROGX÷X� IDNDW� NUHGL�
VXQXPXQXQ� D]DOGÕ÷Õ� J|U�OPHNWHGLU�� .UHGLOHUGHNL� EX� D]DOÕúD� NDUúÕOÕN� RODUDN�
|]HOOLNOH�EDQNDFÕOÕN�VHNW|U�Q�Q�PHQNXO�GH÷HUOHU�VWR÷XQGD�FLGGL�ELU�DUWÕú�WUHQGL�
YDUGÕU��%X�EDQNDFÕOÕN�VHNW|U�Q�Q�UHHO�NHVLPH�NUHGL�YHUPHN�\HULQH��SRUWI|\�Q��
GHYOHW�WDKYLOL�YH�KD]LQH�ERQRVX�JLEL�PHQNXO�NÕ\PHWOHUOH�D÷ÕUOÕNODQGÕUPD�JLEL�ELU�
VHoLP� \DSPÕú� ROGX÷XQX� EL]H� DoÕNoD� J|VWHUPHNWHGLU�� %XQX� DoÕNoD� *UDILN�
���¶WHQ� J|UHELOLUL]�� g]HOOLNOH� .DVÕP� ����� YH� ùXEDW� ����¶GHQ� VRQUD� DúÕUÕ�
\�NVHOHQ� IDL]� RUDQODUÕ� QHGHQL\OH� EDQNDODUÕQ� DNWLIOHUL� LoHULVLQGHNL� PHQNXO�
NÕ\PHW�VWRNXQX�DUWWÕUGÕNODUÕ�DoÕNoD�J|U�OPHNWHGLU��*UDILNWHQ�GH�J|U�OG�÷��JLEL�
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özellikle 200��G|QHPLQGH�PHQNXO�NÕ\PHW�VWRNXQGD�J|U�OHQ�DQL�\�NVHOLúLQ�ELU�
QHGHQL� GH� EX� G|QHPGH� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� NDSVDPÕQGD� .DPX�
YH�706)�EDQNDODUÕQD�YHULOHQ�GHYOHW�Lo�ERUoODQPD�VHQHWOHULGLU��
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*UDILN������5HHO�%DQNDFÕOÕN�6LVWHPL�%U�W�.UHGLOHU��%RUo�9HUPH�.DSDVLWHVL�YH�0HQNXO�
'H÷HUOHU�6WRNX��0LO\DU�7/��

.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

%DQNDODUÕQ� ERUo� YHUPH� NDSDVLWHVL� �*UDILN� ���� YH� *UDILN� ������
HNRQRPLGHNL�NUHGL�DU]ÕQÕ�EHOLUOH\LFL�|QHPOL�ELU�XQVXU�RODQ�ERUo�YHUPH�LVWH÷LQH�
ED÷OÕ� RODFDNWÕU�� )DNDW� EDQNDODUÕQ� ERUo� YHUPH� LVWH÷L� VDGHFH� ERUo� YHUPH�
NDSDVLWHVL� RUDQÕQD� J|UH� GH÷LO�� IDL]� RUDQODUÕ� YH� NUHGL� ULVNLQH� J|UH� GH�
EHOLUOHQHFHNWLU�� %XQX� EDQNDFÕOÕN� VLVWHPLQLQ� \�NOHQPHN� ]RUXQGD� ROGX÷X�
yükümlülükler takip edecektir. �

7�UNL\H¶GHNL� EDQNDFÕOÕN� VLVWHPLQGHNL� ERUo� YHUPH� NDSDVLWHVL� YH�
\�N�PO�O�NOHULQL� *UDILN� ���¶GD� J|UHELOLUL]�� %X� úHNLOGHQ� EDQNDODUÕQ�
\�N�PO�O�NOHULQLQ� NUHGL� VXQXPXQX� HQJHOOH\HFHN� |Oo�GH� ROPDGÕ÷Õ� NROD\OÕNOD�
söylenebilir. 'ROD\ÕVÕ\OD� EXUDGDQ� GD�� HNRQRPLN� NRQMRQNW�UH� ED÷OÕ� RODUDN�
EDQNDODUÕQ� |]HOOLNOH� NUL]� G|QHPOHULQGH� GDKD� ID]OD� ULVNH�PDUX]� NDODUDN� NUHGL�
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YHUPHN�\HULQH��\�NVHN�IDL]�RUDQODUÕQÕQ�FD]LEHVL\OH�PHQNXO�NÕ\PHWH�\|QHOPH\L�
tercih ettikleri söylenebilir.�
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*UDILN������7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�5HHO�%RUo�9HUPH�.DSDVLWHVL��1DNLW�
'H÷HUOHUL��g]�.D\QDNODUÕ�YH�=RUXQOX�.DUúÕOÕN�*HOLúLPL��0LO\DU�7/��

.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

'L÷HU� WDUDIWDQ� WDúÕQÕODQ� ULVNOHULQ� UHDOL]H� ROPDVÕ� VRQXFX� ROXúDQ�
]DUDUODUÕQ� GD� HWNLVL\OH�� |]ND\QDNODUÕQ� KÕ]OD� HULPHVL� SDUDOHOLQGH�� EDQNDODUÕQ�
NXOODQGÕUGÕNODUÕ� NUHGLOHUOH� LOJLOL� OLPLWOHUL� GH� GDUDOPÕúWÕU�� .DPX�� ERUoODQPDVÕQÕ�
oR÷XQOXNOD� EDQNDFÕOÕN� VHNW|U�� �]HULQGHQ� V�UG�UPH\H� GHYDP� HWPLúWLU��
.UL]OHUGHQ� VRQUD� \�NVHN� IDL]� YH� NXUODU�� EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� VRQXFXQGD� NDPX� YH� IRQ� EDQNDODUÕQD� QDNLW� YH� GHYOHW� Lo�
ERUoODQPD� VHQHGL� RODUDN� DNWDUÕODQ� ND\QDNODU� QHGHQL\OH� NDPXQXQ�ERUoODQPD�
LKWL\DFÕ� GDKD� GD� DUWPÕúWÕU�� %DQNDODUÕQ� GDKD� ULVNVL]� YH� GDKD� \�NVHN� JHWLULOL�
ROPDODUÕ� QHGHQL\OH� SODVPDQODUÕQÕ� EX� \|QH� ND\GÕUPÕú� ROPDVÕ� NDPXQXQ�
ERUoODQPDODUÕQÕQ� |QHPOL� ELU� NÕVPÕQÕ� EDQNDFÕOÕN� VHNW|U�� �]HULQGHQ�
NDUúÕODPDVÕQD�\RO�DoPÕúWÕU���

.UHGL� E�\�PH� RUDQÕQGDNL� G�ú�ú� OLWHUDW�UGH� GH� LIDGH� HGLOGL÷L� �]HUH�
EL]H��o� IDNW|U�� \DQVÕWPDNWDGÕU�� � øON�RODUDN�VHUPD\H�\HWHUOLOLN� UDV\RVX�DUWÕúÕ Þ Ù �
YH�PHYGXDWODUÕQ� oHNLOPHVL�D]DODQ�PHYGXDWODU�� GROD\ÕVÕ\OD� EDQNDFÕOÕN� VLVWHPL�
ERUo� YHUPH� NDSDVLWHVL� G�úHELOLU�� øNLQFL� RODUDN�� HNRQRPLN� NRúXOODUÕQ� ]D\ÕIOÕ÷Õ�
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QHGHQL\OH�\�NVHOHQ�IDL]OHU��NUHGL�YHUPH\L�GDKD�ULVNOL�\DSDFD÷Õ� LoLQ�EDQNDODUÕQ�
NUHGL� YHUPH� LVWHNOLOL÷L� G�úHELOLU�� ho�QF�� RODUDN� LVH�� WRSODP� WDOHS� ]D\ÕIOÕ÷Õ�
oHUoHYHVLQGH�NUHGLOHULQ�G�úPHVL�V|]�NRQXVX�RODELOLU���

'L÷HU� WDUDIWDQ� NUHGL� GDUDOPDVÕQÕQ� WHVSLWLQH yönelik olarak literatürde 

GH� EHOLUOHQPLú� ED]Õ� UDV\RODUD� EDNPDN� DQODPOÕ� RODFDNWÕU�� *UDILN� ���¶GH�
J|U�OG�÷�� JLEL�� PHYGXDWÕQ� *6<ø+¶\D� RUDQÕ�� X\JXODQDQ� SR]LWLI� UHHO� IDL]�
SROLWLNDVÕQÕQ� GD� HWNLVL\OH� ��¶OL� \ÕOODU� ER\XQFD� DUWÕú� ND\GHWPLúWLU�� $QFDN� ��¶OL�
\ÕOODUÕQ� VRQX� YH� ��¶OÕ� \ÕOODUÕQ� EDúODUÕQGDQ� LWLEDUHQ� EDQNDODUÕQ� ND\QDN� \DSÕVÕ�
LoLQGH� PHYGXDWÕQ� SD\Õ� D]DOPD\D� EDúODPÕúWÕU�� 8]XQ� \ÕOODU� ER\XQFD� \DúDQDQ�
\�NVHN� IDL]�� NURQLN� HQIODV\RQ� NÕVÕU� G|QJ�V�� LOH� PDNURHNRQRPLN� GHQJHOHU�
ER]XOXUNHQ�� |]HOOLNOH� ����¶OÕ� \ÕOODUGD� EHQLPVHQHQ� ILQDQVDO� VHUEHVWOHúPH�
VRQUDVÕ��LVWLNUDUVÕ]�E�\�PH�V�UHFLQH�JLULOPLúWLU���

����¶OÕ� \ÕOODUGD� \�NVHN� NDPX� ERUoODQPD� LKWL\DFÕQÕQ� JLWWLNoH� DUWDQ� ELU�
úHNLOGH� Lo� ERUoODQPD� LOH� ILQDQVH� HGLOPHVL�� NÕVÕU� \XUW� LoL� VHUPD\H� SL\DVDODUÕ�
�]HULQGH� EDVNÕ� \DUDWDUDN� ULVN� SULPLQLQ� \�NVHOPHVLQH� QHGHQ� ROPXúWXU��
<�U�W�OHQ� \XUW� LoL� ND\QDNOÕ� ERUoODQPD� YH� \|QHWLOHQ� NXU� SROLWLNDVÕ� VRQXFX��
EDQNDODU� \�NVHN� NDU� VD÷OD\DQ� GHYOHW� Lo� ERUoODQPD� VHQHWOHULQH� YH� DoÕN�
SR]LV\RQD� \|QHOPLú�� NODVLN� EDQNDFÕOÕN� IDDOL\HWOHULQGHQ� X]DNODúPÕúODUGÕU�� %X�
GXUXP������NUL]LQGHQ�VRQUD�GH÷LúPLú�������\ÕOÕQGDQ�LWLEDUHQ�0HYGXDW�*6<ø+�
RUDQÕ� WHNUDU� DUWÕú� WUHQGL� LoLQH� JLUPLúWLU�� gWH� \DQGDQ� ����� \ÕOÕQD� JHOLQGL÷LQGH�
0HYGXDW�*6<ø+� RUDQÕ� ����� \ÕOÕQD� J|UH� \DNODúÕN� G|UW� NDW� DUWPÕú� LNHQ��
.UHGLOHU�*6<ø+�RUDQÕ�DQFDN�LNL�NDW�DUWDELOPLúWLU���
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*UDILN������0HYGXDW�YH�.UHGLOHULQ�1HW��*6<ø+�øoLQGHNL�3D\Õ��<�]GH��

.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

%XUDGDQ� KDUHNHWOH� EDQNDFÕOÕN� VLVWHPLQGHNL� EHOOL� UDV\RODUD� JHQHO�
RODUDN�*UDILN�����YH�*UDILN����¶GH�EDNDUDN�NUHGL�GDUDOPDVÕQD�\|QHOLN�WHVSLWOHU�
\DSÕOPD\D� oDOÕúÕODFDNWÕU�� (NRQRPLGHNL� WDVDUUXIODUÕQ� \DWÕUÕPODUD� G|Q�úPH�
SHUIRUPDQVÕ� DoÕVÕQGDQ� ELU� J|VWHUJH� RODUDN� NDEXO� HGLOHQ� .UHGLOHU�0HYGXDW�
RUDQÕQD�EDNÕOGÕ÷ÕQGD��\ÕOODU�LoLQGH�GDOJDOÕ�ELU�VH\LU�J|VWHUGL÷L�YH�����¶OL�\ÕOODUÕQ�
EDúODUÕQD�J|UH�G�ú�ú�ND\GHWWL÷L�J|]OHQPHNWHGLU��%X�GXUXP�VLVWHP�JHQHOLQGH�
WRSODQDQ� PHYGXDWÕQ� JLWWLNoH� GDKD� D]� RUDQGD� NUHGL\H� G|Q�úW�÷�Q��
J|VWHUPHNWHGLU�� 'L÷HU� \DQGDQ� GL÷HU� NRQXODUGD� GD� V�UHNOL� GH÷LQGL÷LPL]� JLEL�
E�\�PHQLQ� QHJDWLI� RODUDN� JHUoHNOHúWL÷L� ������ ����� YH� ����� \ÕOODUÕQGD�
.UHGLOHU�0HYGXDW�RUDQÕQÕQ�VHUW�G�ú�úOHU�J|VWHUGL÷L�J|U�OPHNWHGLU���
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*UDILN������0HYGXDW��.UHGLOHU�YH�0HQNXO�.Õ\PHW�6WRNXQGDNL�*HOLúPHOHU��������������<�]GH��.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��

1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

.UL]OHULQ� \DúDQGÕ÷Õ� YH� EHOLUVL]OL÷LQ� DUWWÕ÷Õ� EX� G|QHPOHUGH� EDQNDODU��
NUHGL� YH� IDL]� ULVNLQGHQ� NRUXQPDN� DPDFÕ\OD� OLNLW� NDOPD� \ROunu seçmektedir. 

3HNL� GXUXP� E|\OH� ROGX÷XQGD� PHQNXO� GH÷HUOHU� VWR÷XQGDNL� JHOLúPH� QH�
\|QGHGLU"� 0HQNXO� GH÷HUOHU� VWR÷X�� $NWLI� RUDQÕQÕQ� ROGXNoD� \�NVHOGL÷L�
J|U�OPHNWHGLU�� g]HOOLNOH� NUL]� G|QHPOHULQGHNL� DúÕUÕ� \�NVHN� UHHO� IDL]OHU�
QHGHQL\OH� EDQNDODU� KD]LQH� ERQRVX� YH� devlet tahvillerine yönelmektedir. 

*UDILNWHQ� GH� J|U�OG�÷�� JLEL� $UDOÕN� �����2001 döneminde Krediler/Mevduat 

RUDQÕ� V�UHNOL� G�ú�ú� WUHQGLQGH\NHQ�� 0HQNXO� NÕ\PHWOHU� VWR÷X�$NWLIOHU� DUWÕú�
WUHQGLQGHGLU�� %XQGD� \�NVHN� UHHO� IDL]� RUDQODUÕQÕQ� HWNLVL� J|]� DUGÕ� HGLOHPH]��
%DQNDODUÕQ�NUHGL�YHUPH�\|Q�QGHNL� LVWHNVL]OLNOHUL�PHYGXDWÕQ�NUHGL\H�G|Q�ú�P�
RUDQÕQÕ� D]DOWÕUNHQ�� PHQNXO� NÕ\PHW� VWRNXQXQ� DNWLIOHU� LoLQGHNL� D÷ÕUOÕ÷ÕQÕ� GD�
DUWWÕUPÕúWÕU���

%X� UDV\RODUGDQ� ED]ÕODUÕ�� |]HOOLNOH� NUHGL� GDUDOPDVÕ� NRQXVXQD� GDKD�
ID]OD�DoÕNOÕN�ND]DQGÕUDFD÷ÕQGDQ��D\UÕQWÕOÕ� RODUDN�HOH�DOÕQDFDNWÕU��%XQD�SDUDOHO�
RODUDN� WDVDUUXIODUÕQ� \DWÕUÕPD� G|Q�úPH� SHUIRUPDQVÕ� DoÕVÕQGDQ� ELU� J|VWHUJH�
RODUDN� NDEXO� HGLOHQ� .UHGLOHU�0HYGXDW� RUDQÕQD� EDNÕOGÕ÷ÕQGD�� V|]� NRQXVX�
RUDQÕQ�\ÕOODU�LoLQGH�GDOJDOÕ�ELU�VH\LU�L]OHGL÷L�*UDILN����¶Gan da görülmektedir. �
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*UDILN������7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�5HHO�.UHGL�+DFPL�YH�0HYGXDWÕQ�

'|QHPVHO�*HOLúLPL��0LO\DU�7/��
.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

$\QÕ� úHNLOGH� NUHGLOHU� YH� PHYGXDWWDNL� JHOLúPHOHU� YH� PHYGXDWÕQ�
NUHGLOHUH� G|Q�ú�P�� V�UHNOL� G�úPHNWHGLU�� ����� \ÕOÕQGD� JUXSODUÕQ� NUHGLOHU� YH�
PHYGXDW�LoLQGHNL�SD\ODUÕQGD�GD�EHOLUJLQ�ELU�GH÷LúLP�J|]OHQPLúWLU��$UDOÕN������
����� G|QHPLQGH� |]HOOLNOH� NDPX� YH� 706)� EDQNDODUÕQGDQ özel bankalar 

JUXEXQD� |QHPOL� RUDQGD� ELU� PHYGXDW� JHoLúL� V|]� NRQXVXGXU�� %HQ]HU� H÷LOLP�
JUXSODUÕQ�NUHGLOHU�LoLQGHNL�SD\ÕQGD�GD�J|]OHQPHNWHGLU���

7DEOR� ���¶GHQ� GH� J|U�OG�÷�� JLEL� JUXS� ED]ÕQGD� .UHGLOHU�� 0HYGXDW���������
�VHNW|UGHNL� PHYGXDW� WRSODPÕ� LoHULVLQGHNL� JUXS� NUHGLOHULQLQ� SD\Õ�� RUDQÕQGDNL�
G�ú�ú�Q�QHGHQOHUL� GDKD�|QFHNL� NÕVÕPODUGD�GD�EDKVHGLOGL÷L�JLEL� \DSÕODQ�NUHGL�
G�]HOWPHOHUL� YH� NUHGL\H� SODVH� HGLOHQ� PLNWDUÕQ� JLWWLNoH� D]DOPDVÕQGDQ�
ND\QDNODQPÕúWÕU���
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7$%/2������*583�%$=,1'$�.5('ø�0(9'8$7�*(/øùø0ø�<�]GH��
PRQ�S�TVU W�XYS[Z
TV\�]�^4_ `Ra�b[T�S
c d)QN]�e f�g d)Q�]
e f�h dRQ�]
e f�fid)QN]�e j�j d)QN]
e j�k l$m�n e j�g
oVp�q�rJsVp�t�uvp�w p�x�y

33.4 26.5 13.9 15.2 10.5 9.3

Özel Bankalar 33.9 31.9 25.7 28.9 25.2 26.8

z�{}|?~�s4p
t�uvp�w p
x�y
-         -         4.1 5.5 1.3 2.6

�?p���p�t[��y�s4p
t�uvp�w p
x
2.4 1.3 1.3 1.4 1.2 1.5

oVp�w u[y t�qYp������?p�����sVp�t�uvp
w p�x�y
8.6 7.6 4.8 4.7 4.9 4.2

� l�P���������������d?X�� ���
e � ����e � �
f
e � h�h
e � ����e k ����e �

�.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��
$UDOÕN������\ÕOÕQGD�.UHGL�0HYGXDW�RUDQÕ�NDPX�EDQNDODUÕQGD���������

|]HO� EDQNDODUGD� �� ����� RODUDN� JHUoHNOHúPLúWLU�� $UDOÕN� ����¶GH� D\QÕ� RUDQ�
NDPX� EDQNDODUÕQGD� ������� |]HO� EDQNDODUGD� ������ RODUDN� JHUoHNOHúPLúWLU��
�����\ÕO�VRQXQGD������RODQ�PHYGXDW�EDQNDODUÕQÕQ�NUHGL�PHYGXDW�RUDQÕ�������
\ÕOÕ� $UDOÕN� D\ÕQGD� �� ��¶H� G�úP�úW�U�� 7DEORGDQ� GD� J|U�OG�÷�� JLEL� NDPX�
EDQNDODUÕQÕQ� NUHGL�PHYGXDW� RUDQÕQGD� EHOLUJLQ� ELU� D]DOÕú� J|U�OPHNWHGLU�� %X�
JHOLúPHGH�� NUHGLOHULQ� ELU� E|O�P�Q�Q� WDNLSWHNL� DODFDNODU� NDOHPLQH� JHoPHVL�
HWNLOL�ROPXúWXU �v� ���

'L÷HU� WDUDIWDQ�� NUL]OHULQ� \DúDQGÕ÷Õ� G|QHPOHUGH� EDQNDODUÕQ� NUHGL�
DoPDODUÕQÕQ� GDKD� ULVNOL� ROPDVÕ� YH� NUHGLOHUGHQ� GDKD� FD]LS� \�NVHN� UHHO� IDL]�
RUDQODUÕ�EDQNDODUÕ�GHYOHW�WDKYLOL�YH�KD]LQH�ERQRODUÕQD�\|QHOWPHNWHGLU��2�KDOGH�
PHQNXO�NÕ\PHW�VWRNXQGDNL�JHOLúPHOHU�JHUoHNWHQ�GH�EX�J|U�úOH�SDUDOHO�PLGLU"��

%X�VRUX\D�FHYDS�YHUHELOPHN�LoLQ�|QFHOLNOH�JHUoHNOHúHQ�7h)(¶\H�J|UH�
D÷ÕUOÕNOÕ� UHHO� LKDOH� IDL]� RUDQÕQÕQ� VH\ULQH�EDNÕOPDVÕ� ID\GDOÕ� RODFDNWÕU��5HHO� IDL]�
RUDQODUÕQÕQ� |]HOOLNOH� NUL]� G|QHPOHULQGH� \�NVHN� VH\UHWWL÷L� *UDILN� ����¶GDQ� GD�
DoÕNoD� J|U�OPHNWHGLU�� ����� 5XV\D� NUL]LQLQ� \DQVÕPDODUÕ� W�P� G�Q\DGD�
KLVVHGLOGL÷L� JLEL� ILQDQVDO� SL\DVDODUD� GD� \DQVÕPÕúWÕU�� <LQH� UHHO� IDL]� RUDQODUÕ�
yüksHN� VHYL\HVLQL� PXKDID]D� HWPLúWLU�� .ÕVPHQ� ����� \ÕOÕQGD� X\JXODQDQ� NXU�
SROLWLNDVÕQD� ED÷OÕ� RODUDN� UHHO� IDL]� RUDQODUÕ� G�ú�\RU� JLEL� J|U�QVH� GH� NUL]LQ�
VLQ\DOL� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� +HPHQ� DUNDVÕQGDQ� SDWODN� YHUHQ� NUL]OH�
ELUOLNWH�UHHO�IDL]�RUDQODUÕ�DúÕUÕ�\�NVHN�VH\UHWPLúWLU��

������������������������������ ������������������� ���v�v�[�R��� � �  !¡�¢£�¥¤� v¦ ¡v¤� )�!¢�§�� � ¢v !¡�� ¨ ©)¢�ª�¢v§!«!¢�©¬�  !¡�¢[�ª�¢�©£®2¯E¢� Eª�¢�� ¢�¨ �E«!°�¨ ®E v� ®}±E¢v� ¤}²v¤�� ¤� 2ª¥¨ ¤E¡�¦ � ¤�¨ ¦  v¦�³ ¢�ª¥¦ §¥³ ¤�ª¥¦¥¢�� ¢v´¥¢�ª¥� ¢�¨±!¤E«!¢�¯��  E¢)¢�ªL³ ¢�¨ ©)¢?µE¤£²v¤�¨ ¤�ª¥� ¦¥ª�¢�¨ ¶�� � � ª¥� ¢�¨ �!¢¥��� ¨ ©R¢¬ª�°� v®E� ¢v¨ �  !¡v¢)¡�¢£¦ ±�³ ¦ �!¢!³ � �E¯v¦ ¨[®¥�¥²�®v� ¢v©)¢¬¦ ·!¦  !¤)²�¦ ¨ ©£¦ ¶E� ¤�¨ ¡�¦ ¨ ¸
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*UDILN������������������<ÕOODUÕ�$UDVÕ�1RPLQDO�'|YL]�.XUX�<ÕOOÕN�'H÷LúLPL�YH�5HHO�
øKDOH�)DL]L�

.D\QDN��KWWS���ZZZ�WFPE�JRY�WU��
5HHO�IDL]�RUDQODUÕQÕQ�\�NVHN�VH\UHWWL÷L�VHYL\HOHUGH�EDQNDODUÕQ�PHQNXO�

NÕ\PHW� VWRNODUÕQGD� FLGGL� DUWÕúODU� ROPXúWXU�� 0HYGXDWÕQ� LoHULVLQGHNL� PHQNXO�
NÕ\PHW� VWR÷XQXQ� SD\Õ� DUWDUNHQ� EDQNDODUÕQ� \�NVHN� UHHO� IDL]OL� KD]LQH� ERQRODUÕ�
YH� WDKYLOOHUH� \|QHOPHOHUL� *UDILN� ����¶GDQ� GH� DoÕNoD� J|U�OPHNWHGLU�� %XUDGD�
|]HOOLNOH�úX�|QHPOL�QRNWD\D�GH÷LQPHNWH�ID\GD�YDUGÕU��<�NVHOHQ�UHHO�IDL]�� UHHO�
HNRQRPLQLQ� KHP� JHULOHPHVLQH�� KHP� GH� JHULOH\HFH÷L� EHNOHQWLVLQH� QHGHQ�
RODELOPHNWHGLU�� (NRQRPL� EX� \�NVHN� IDL]H� GD\DQDPD]� G�ú�QFHVL\OH� �ONHQLQ�
ULVN� SLULPL� \�NVHOPHNWH�� \DEDQFÕ� IRQ� JLULúL� D]DOPDNWD�� \DEDQFÕ� IRQ� oÕNÕúÕ� GD�
DUWPDNWDGÕU�� %X� GXUXP� G|YL]� NXUXQX� \�NVHOWPHNWH� ELU� ILQDQVDO� KÕ]ODQGÕUDQ�
HWNLVL\OH� \DWÕUÕPODUÕ� HQJHOOHPHNWH�� NUHGL� PDOL\HWOHULQL� DUWWÕUPDNWD� YH� VLVWHPLN�
ULVN�WHKOLNHVLQL�DoÕ÷D�oÕNDUPDNWDGÕU���

<�NVHN� UHHO� IDL]LQ� \�NVHN� GHYDO�DV\RQ� ULVNLQL� DoÕ÷D� oÕNDUPDVÕQÕQ�
EHUDEHULQGH�ú|\OH�ELU�ELODQoR�HWNLVL�RUWD\D�oÕNPDNWDGÕU��.UL]LQ�JHWLUGL÷L�G|YL]H�
VDOGÕUÕ�� GHYDO�DV\RQ� YH� GDUDOPD� H÷LOLPL� LOH� úLUNHW� ELODQoR� \DSÕODUÕ� GD�
ER]XODFDNWÕU�� 5HHO� IDL]OHU� DUWWÕNoD� KHP� ERUoODQPD�PDOL\HWL� \�NVHOHFHN�� KHP�
GH� HNRQRPL� GDKD� GD� GDUDODFDNWÕU�� %|\OH� ELU� HNRQRPL\H� KHP� ERUoODQPD�
úHNOLQGH�� KHP� GH� GR÷UXGDQ� \DWÕUÕP� úHNOLQGHNL� GÕú� ND\QDN� JLULúL� GDKD� GD�
D]DODFDN�YH�EX�GD�GHYDO�DV\RQ�RUDQÕQÕ�\�NVHOWHFHNWLU��'ROD\ÕVÕ\OD�ELU�\DQGDQ�
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IDL]� YH� NXU� DUWÕúÕ� ELUOLNWH� VH\UHWPHNWH� LNHQ�� GL÷HU� \DQGDQ� GD� HNRQRPL�
küçülmektedir.�
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*UDILN�������0HQNXO�'H÷HUOHU�6WRNX�YH�0HYGXDWÕQ�*HOLúLPL��5HHO�<�]GH��
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU��
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

*UDILN�����¶GH�LIDGH�HGLOGL÷L�JLEL��DUWDQ�UHHO�IDL]OHU�SDUDOHOLQGH�PHQNXO�
NÕ\PHWOHU� VWRNXQXQ� PHYGXDWODU� LoHULVLQGHNL� SD\ÕQÕQ� DUWWÕ÷Õ� DoÕNoD�
J|U�OPHNWHGLU��%X�EL]H�EDQNDFÕOÕN� VHNW|U�Q�Q�GHYOHWL� ILQDQVH�HWWL÷L� DQODPÕQD�
JHOPHNWHGLU��.DVÕP������YH�ùXEDW������G|QHPOHULQGH�J|U�OHQ�DQL�DUWÕú� LVH��
EDQNDFÕOÕN�VHNW|U�Q�Q�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�VRQXFXQGD�KD]LQH�WDUDIÕQGDQ�
NDPX�YH�IRQ�EDQNDODUÕQD�DNWDUÕODQ�'ø%6¶OHUGHQ�ND\QDNODQPDNWDGÕU��

*UXSODU� LWLEDUL\OH� PHQNXO� GH÷HUOHUH� SODVPDQODUÕQ� WRSODP� DNWLIOHU�
LoLQGHNL� SD\Õ� LQFHOHQGL÷LQGH�� \DEDQFÕ� EDQNDODU� GÕúÕQGDNL� W�P� JUXSODUGD� DUWÕú�
V|]� NRQXVXGXU�� 0HQNXO� GH÷HUOHU� F�]GDQÕ� YH� ED÷OÕ� PHQNXO� GH÷HUOHU�
NDOHPOHULQGHNL� DUWÕúÕQ� HQ� |QHPOL� QHGHQL� EDQNDODUÕQ� UHSR� LúOHPOHULQH� NRQX�
PHQNXO� NÕ\PHWOHULQLQ� ùXEDW� D\ÕQGDQ� LWLEDUHQ� ELODQoR� LoLQGH� YH� ED÷OÕ�PHQNXO�
GH÷HUOHU�NDOHPL�DOWÕQGD�J|VWHULOPHVLQH�EDúODQPDVÕGÕU���

0HQNXO� GH÷HUOHU� F�]GDQÕ�� PDOL� SL\DVDODUGD� LVWLNUDUÕQ� VD÷ODQPDVÕ� YH�
EDQNDFÕOÕN� VLVWHPLQLQ� J�oOHQGLULOPHVL� DPDFÕ\OD� NDPX� EDQNDODUÕ� YH� 706)�
NDSVDPÕQGDNL�EDQNDODUD�YHULOHQ�QDNLW�GÕúÕ� ND÷ÕWODU�QHGHQL\OH������\ÕOÕ�0D\ÕV�
D\ÕQGD������\ÕOÕQÕQ�2FDN�D\ÕQD�NDGDU�JHoHQ�G|QHPGH�EDQNDODUÕQ�NRQVROLGH�
ELODQoRVXQXQ� DNWLI� NÕVPÕQGD� HQ� \�NVHN� SD\D� VDKLS� NDOHP� ROPXúWXU�� �����
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\ÕOÕQÕQ�ùXEDW�D\ÕQGDQ� LWLEDUHQ� LVH�ED÷OÕ�PHQNXO�GH÷HUOHU� F�]GDQÕ��EDQNDODUÕQ�
DNWLIOHUL�DUDVÕQGD�HQ�E�\�N�SD\D�VDKLS�ROPXúWXU�������\ÕOÕ�ùXEDW�D\ÕQGD�NDPX�
EDQNDODUÕQÕQ�|]HO� WHUWLS�'ø%6¶OHULQLQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�VRQXFX�PHQNXO�
GH÷HUOHU� F�]GDQÕQGDQ� ED÷OÕ� PHQNXO� GH÷HUOHU� NDOHPLQH� WUDQVIHU� ROPDVÕ��
WRSODP� PHQNXO� GH÷HUOHUL� GH÷LúWLUPHPLú�� DQFDN� PHQNXO� G÷HUOHU� F�]GDQÕ� YH�
ED÷OÕ�PHQNXO�G÷HUOHU�NDOHPOHULQLQ�NRPSR]LV\RQXQX�GH÷LúWLUPLúWLU��
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.D\QDN��KWWS���ZZZ�EGGN�RUJ�WU���KWWS���WEE�RUJ�WU���

6RQXo� RODUDN�� ����� YH� ����� \ÕOODUÕ� $UDOÕN� G|QHPLQGH� NDPX�
EDQNDODUÕQÕQ� PHQNXO� GH÷HUOHUH� SODVPDQODUÕQGDNL� DUWÕú� J|UHY� ]DUDUÕ�
DODFDNODUÕQÕQ� WDVIL\HVL� DPDFÕ\OD� YHULOHQ� 'ø%6¶OHUGHQ�� 706)� EDQNDODUÕQGDNL�
DUWÕú� LVH� EX� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕ� J�oOHQGLUPHN� DPDFÕ\OD� +D]LQH�
WDUDIÕQGDQ�LKUDo�HGLOHQ�'ø%6¶OHUGHQ�ND\QDNODQPÕúWÕU��g]HO�EDQNDODU�JUXEXQGD�
LVH�PHQNXO�GH÷HUOHUH�SODVPDQÕQ�ELOHúLPLQGH�|QHPOL�ELU�GH÷LúLP�J|]OHQPLú�YH�
EX� G|QHPGH� WRSODP� DNWLIOHU� LoLQGH� PHQNXO� GH÷HUOHU� F�]GDQÕQÕQ� SD\Õ�
JHULOHUNHQ��ED÷OÕ�PHQNXO�GH÷HUOHULQ�SD\Õ�DUWÕú�J|VWHUPLúWLU��%X�JHOLúPHGH��|]HO�
EDQNDODUÕQ� WDNDV� LúOHPL� VRQUDVÕ� DOPÕú� ROGXNODUÕ� 'ø%6¶OHULQ� ED÷OÕ� PHQNXO�
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GH÷HUOHU� NDOHPLQGH� \HU� DOPDVÕ� YH� GH÷HUOHPH� HVDVODUÕQÕQ� ����� \ÕOÕQGD�
\HQLGHQ�G�]HQOHQPHVL�HWNLOL�RPXúWXU���

.UHGL�GDUDOPDVÕQÕ�DoÕNODPD\D�\|QHOLN�RODUDN�GL÷HU�WHVSLWOHULPL]�úXQODU�
RODFDNWÕU��%DQNDFÕOÕN�NHVLPLQLQ�NUHGL�DU]ÕQÕ�HWNLOH\HQ�YH�NUHGL�GDUDOPDVÕQÕQ�ELU�
J|VWHUJHVL� RODUDN� NDEXO� HGLOHQ� WDNLSWHNL� NUHGLOHULQ� WRSODP� NUHGLOHUH� RUDQÕ�
|]HOOLNOH� ùXEDW� ����� NUL]LQGHQ� VRQUD� |QHPOL� ER\XWODUD� XODúPÕúWÕU� �*UDILN�
������������\ÕOÕQGD�5XV\D¶GD�\DúDQDQ�NUL]�������\ÕOÕQGD�\DúDQDQ�N�o�OPH�YH�
DUGÕQGDQ������YH������NUL]OHUL�GH�EXQGD�HWNLOL�ROPXúWXU��7DNLSWHNL�NUHGLOHUGHNL�
DUWÕú� WUHQGL�� NUHGL� WDOHS� HGHQOHULQ� ELODQoRODUÕQÕQ� GD� ER]XOGX÷XQX� EL]H�
J|VWHUPHNWHGLU��%X�GXUXP�EDQNDFÕOÕN�VLVWHPL�ULVNLQL�GH�DUWWÕUPDNWDGÕU��
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*UDILN�������7DNLSWHNL�.UHGLOHU�7RSODP�.UHGLOHU�1HW��YH�*6<ø+�%�\�PH�+Õ]Õ��<�]GH��

.D\QDN��KWWS���ZZZ�WEE�RUJ�WU��
1RW�������\ÕOÕ�Yerileri, Eylül itibariyledir.�

'ROD\ÕVÕ\OD� EX� DúDPDGD� WDVIL\H� ROXQDFDN� NUHGL� NDUWODUÕ� YH� W�NHWLFL�
NUHGLOHULQH� EDNDUDN�� NUL]OHULQ� KDQHKDONÕ� ELODQoRODUÕ� �]HULQGHNL� HWNLOHULQL�
J|UHELOLUL]�� *UDILN� ����¶GH� J|U�OG�÷�� �]HUH�� |]HOOLNOH� .DVÕP� ����� YH� ùXEDW�
����� NUL]ini kapsayan dönemde hem tasfiye olunacak tüketici kredileri hem 

GH� WDVIL\H� ROXQDFDN� NUHGL� NDUWODUÕQGD� V�UHNOL� ELU� DUWÕú� ROGX÷X�
J|]OHPOHQPHNWHGLU�� %X� EL]H� NUHGL� WDOHEL� FHSKHVLQGH� EXOXQDQ� KDQHKDONÕQÕQ�
ELODQoRODUÕQÕQ�N|W�OHúWL÷LQLQ�ELU�J|VWHUJHVL�RODELOLU���
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*UDILN�������0HYGXDW�%DQNDODUÕQÕQ�7DNLSWHNL�5HHO�7�NHWLFL�.UHGLOHUL�YH�.UHGL�

.DUWODUÕ��0LO\DU�7/��
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU��

*HUL� G|QPH\HQ� NUHGLOHUGHNL� DUWÕú� KHP�EDQNDFÕOÕN� VLVWHPLQLQ� \HQLGHQ�
NUHGL� YHUPHVLQL� ]RUODúWÕUPDNWD� KHP� GH� HNRQRPLGHNL� �UHWNHQ� NDSDVLWHQLQ�
GDUDOPDVÕQD� QHGHQ� RODUDN� NUHGL� WDOHELQL� D]DOWPDNWDGÕU�� .UL]� G|QHPLQGH� Lo�
WDOHSWHNL� GDUDOPDGDQ� ND\QDNODQDQ� �UHWLP� ID]ODVÕQÕQ� LKUDFDWD� \|QOHQGLULOPHVL�
yoluyla reel sektör, üretim yerine mevcut stoNODUÕQÕ� HULWPH\H� EDúODPÕúWÕU��
g]HOOLNOH� NUHGL� WDOHS� HGHQOHU� DoÕVÕQGDQ� IDL]� YH�G|YL]� NXUX� |QJ|U�OHPHPLúWLU��
.D\QDN� PDOL\HWOHUL� YH� NUHGL� ULVNOHULQGHNL� DUWÕúWDQ� GROD\Õ� EDQNDODUÕQ� NUHGL�
P�úWHULOHULQH� WHNOLI� HWWLNOHUL� \�NVHN� IDL]� RUDQODUÕ� QHGHQL\OH� UHHO� VHNW|UGH�
IDDOL\HW� J|VWHUHQ� ILUPDODUÕQ� YH� KDQH� KDONÕQÕQ� NUHGL� NXOODQPD\D� LVWHNOL�
ROPDPDODUÕ� NUHGL� WDOHELQL� ROXPVX]� HWNLOHPLúWLU�� 5HHO� �FUHWOHUGHNL� JHULOHPH��
LVWLKGDPGDNL� GDUDOPD� YH� W�NHWLFL� NUHGL� IDL]� RUDQÕQÕQ� oRN� ID]OD� DUWPDVÕQGDQ�
GROD\Õ� JHUL� G|QPH\HQ� W�NHWLFL� NUHGLOHULQGH� |QHPOL� ELU� DUWÕú� ROPXúWXU�� *HUL�
G|QPH\HQ� W�NHWLFL� NUHGLOHULQGHNL� DUWÕúÕQ� QHGHQOHULQGHQ� ELULVL� GH� NUHGLOHULQ�
YHULOPH� DúDPDVÕQGD� EDQNDODUÕQ� \HWHULQFH� LQFHOHPH� YH� DUDúWÕUPD� \DSPDGDQ�
NUHGL�YHUGLNOHULQL�EHOLUWPHN�JHUHNLU��

%DQNDFÕOÕN� NHVLPLQLQ� NUHGL� DU]ÕQÕ� HWNLOH\HQ� |QHPOL� IDNW|UOHUGHQ� ELULVL�
GH� JHUL� G|QPH\HQ� NUHGLOHUGHNL� DUWÕú� ROGX÷XQX� LIDGH� HWPLúWLN�� 'ROD\ÕVÕ\OD�
*UDILN�����¶GHQ�GH�J|U�OG�÷��JLEL��NUL]�|QFHVL�G|QHPGH������\ÕOÕQGDQ�VRQUD�
5XV\D� NUL]L\OH� ELUOLNWH�� $÷XVWRV� ����� GHSUHPLQGHQ� GROD\Õ� NUHGLOHULQ� WDNLEH�
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G|Q�ú�P� RUDQODUÕQGD� E�\�N� DUWÕúODU� ROPXú� YH� EDQND� ELODQoRODUÕQÕ� �YH�
GROD\ÕVÕ\OD� UHHO� VHNW|U� ELODQoRODUÕQÕ ��� �� ROXPVX]� HWNLOHPLúWLU�� ����� \ÕOÕQGDNL�
ROXPOX� JHOLúPHOHUOH� ELUOLNWH� JHUL� G|QPH\HQ� NUHGLOHUGH� D]DOPD� ROPXú� DQFDN�
.DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� DUGÕQGDQ� NUHGL� IDL]� RUDQODUÕQGDNL� YH�
G|YL]�NXUXQGDNL�DUWÕú�YH�HNRQRPLN�GXUJXQOXNOD�ELUOLNWH�\HQLGHQ�DUWPÕúWÕU���
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*UDILN�������7�UN�%DQNDFÕOÕN�6LVWHPLQLQ�5HHO�.UHGL�+DFPL��0LO\DU�7/��YH�*UXS�%D]ÕQGD�
.UHGLOHULQ�7DNLEH�'|Q�ú�P�2UDQÕ��<�]GH�'H÷LúLP��

.D\QDN��KWWS���ZZZ�WEE�RUJ�WU�
1RW�������\ÕOÕ�YHULOHUL��(\O�O�LWLEDUL\OHGLU��

�'L÷HU� \DQGDQ�*UDILN� ����¶GH� UHHO� NUHGL� KDFPL�� JUXS� ED]ÕQGD� WDNLEH�
G|Q�ú�P� RUDQÕQD� �>EU�W� WDNLSWHNL� DODFDNODU�� �NUHGLOHU�EU�W� WDNLSWHNL�
DODFDNODU�@�� EDNPDN� NUHGL� DU]� FHSKHVLQGH� KDWWD� NUHGL� WDOHS� FHSKHVLQGH� GH�
JHUoHNOHúHQ� JHQHO� J|U�Q�P�� YHUPHN� DoÕVÕQGDQ� ROGXNoD� |QHPOLGLU�� �����
\ÕOÕQGD�UHHO�IDL]�RUDQODUÕQÕQ�|QHPOL�|Oo�GH�DUWPDVÕ��HNRQRPLN�DNWLYLWHQLQ�JHQHO�
RODUDN� GDUDOPDVÕ� YH� úLUNHWOHU� NHVLPLQLQ� ELODQoR� \DSÕVÕQGDNL� ER]XOPD�
EDQNDODUÕQ� NUHGL� SODVPDQODUÕQÕQ� JHULOHPHVLQH� \RO� DoPÕúWÕU�� 1LWHNLP�� EU�W�
�NUHGLOHU�WDNLSWHNL� DODFDNODU�� RODUDN� GH÷HUOHQGLULOGL÷LQGH� $UDOÕN� �����
G|QHPLQGH� NUHGL� KDFPLQGHNL� UHHO� GDUDOPD� ELU� |QFHNL� \ÕO� VRQXQD� J|UH��� ���
RUDQÕQGD�JHUoHNOHúPLúWLU�.UHGL�SRUWI|\�Q�Q�GDUDOPDVÕQGD�EX�G|QHPGH�NDPX�
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YH� IRQ� EDQNDODUÕQGD� WDNLEH� G�úHQ� DODFDNODUÕQ� |QHPOL� RUDQGD� \�NVHOPHVL� GH�
HWNLOL�ROPXúWXU���

*UXSODU� LWLEDUL\OH� LQFHOHQGL÷LQGH� +D]LUDQ� �����Eylül 2002 

G|QHPLQGH�� NDPX� YH� IRQ� EDQNDODUÕQÕQ� NUHGi portföyü reel olarak önemli 

RUDQGD�JHULOHUNHQ��|]HO�EDQNDODUÕQ�NUHGL�SRUWI|\�QGHNL�D]DOPD�VÕQÕUOÕ�NDOPÕú��
\DEDQFÕ� YH� NDONÕQPD�� \DWÕUÕP� EDQNDODUÕQÕQ� NUHGL� KDFPL� LVH� UHHO� RODUDN�
DUWPÕúWÕU�� %X� JHOLúPHOHULQ� VRQXFXQGD�� NUHGLOHULQ� WDNLEH� G|Q�ú�P� RUDQÕ� �����
\ÕOÕQGD� �� ����� LNHQ�� ����� \ÕOÕ� $UDOÕN� D\ÕQGD� \�]GH� ��¶H� oÕNPÕúWÕU�� 706)�
E�Q\HVLQH� NDWÕODQ� EDQND� VD\ÕVÕQGDNL� DUWÕú�� EX� EDQNDODUÕQ� WDNLSWHNL� DODFDN�
RUDQODUÕQÕQ�\�NVHN�ROPDVÕQÕQ�GD�HWNLVL\OH�NUHGLOHULQ�WDNLEH�G|Q�ú�P�RUDQODUÕQÕ�
DUWWÕUPÕúWÕU�� ����� \ÕOÕ� $UDOÕN� D\Õ� LWLEDUL\OH� NDPX� EDQNDODUÕQÕQ� DoPÕú� ROGXNODUÕ�
NUHGLOHULQ� WDNLEH� G|Q�ú�P� RUDQÕ� ���� LOH� JUXS� ED]ÕQGDNL� HQ� \�NVHN� RUDQÕ�
WHPVLO�HWPHNWHGLU��g]HO�EDQNDODUGD�EX�RUDQ�D\QÕ�G|QHP�LWLEDUL\OH�����RODUDN�
JHUoHNOHúPLúWLU���

'R÷DO�RODUDN��NUL]�G|QHPOHULQGH�NUHGL�WDOHS�Fephesinin bilançosunun 

GD� N|W�OHúPHVL� GROD\ÕVÕ\OD� WDVIL\H� ROXQDFDN� DODFDNODUGD� DUWÕú� ND\GHGLOPLúWLU��
6RQXo� RODUDN�� HNRQRPLQLQ� GXUJXQOX÷D� JLUGL÷L� G|QHPOHUGH� JHUL� G|QPH\HQ�
NUHGLOHU� DUWPDNWD�� HNRQRPLN� DNWLYLWHQLQ� FDQODQGÕ÷Õ� JHQLúOHPH� G|QHPOHULQGH�
LVH� D]DOPDNWDGÕU�� %DQNDODUÕQ� JHQLúOHPH� G|QHPOHULQGH� DOGÕNODUÕ� \DQOÕú� NUHGL�
NDUDUODUÕ� DQFDN� G|QHP� VRQXQGD� YH� HNRQRPLN� RODUDN� \DYDúODPD\OD� ELUOLNWH�
görünür hale gelmektedir. �

%DQNDODUÕQ� NUHGL� GDYUDQÕúODUÕ� HVDV� LWLEDUL\OH� ULVN� DOJÕODPDODUÕQD�
GD\DQPDNWDGÕU�� *HQLúOHPH� G|QHPOHULQGH� EDQNDODU� L\LPVHUOLN� KDYDVÕQD�
JLUPHNWH� YH� DOGÕNODUÕ� NUHGL� NDUDUODUÕ\OD� LOJLOL� RODUDN� �VWOHQGLNOHUL� ULVNOHUL�
ROGX÷XQGDQ�GDKD�D]�J|UHELOPHNWHGLUOHU��%|\OH�DúÕUÕ�L\LPVHUOL÷LQ�KDNLP�ROGX÷X�
G|QHPOHUGH�EDQNDODUÕQ�JHUoHNWH�PDUX]�NDOGÕNODUÕ�ULVN�G�]H\L��DOJÕODGÕNODUÕ�ULVN�
G�]H\LQLQ� �VW�QGH� ROGX÷XQGDQ�� EDQND� ELODQoRODUÕQGD�� R� DQ� LoLQ� J|U�OPH\HQ�
DQFDN� SRWDQVL\HO� RODUDN� EDQND� ELODQoRODUÕQÕ� WHKGLW� HGHQ� FLGGL� DQODPGD� ELU�
NUHGL�ULVNL�ROXúPDNWDGÕU��

(NRQRPL� E�\�UNHQ� JHUL� G|QPH\HQ� NUHGLOHULQ� J|UHFH� G�ú�N�� NDUOÕOÕN�
G�]H\LQLQ� LVH� \�NVHN� ROPDVÕ� GROD\ÕVÕ\OD� EDQND� ELODQoRODUÕ� VD÷OÕNOÕ�
J|U�OPHNWHGLU�� (NRQRPLN� GDOJDODQPDODUOD� ELUOLNWH� EDQNDFÕOÕN� VLVWHPLQLQ�
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�VWOHQPLú�ROGX÷X�NUHGL� ULVNOHUL� UHDOL]H�ROPD\D�EDúODPDNWD�YH�JHUL�G|QPH\HQ�
NUHGLOHU� DUWPDNWDGÕU�� %X� DUWÕúD� SDUDOHO� RODUDN� EDQNDODU� GDKD� ID]OD� NDUúÕOÕN�
D\ÕUPDN�]RUXQGD�EÕUDNPDNWDGÕU��%DQNDODU�EX�GXUXPGD�ELUWDNÕP�NUHGLOHULQL�\D�
JHUL� oD÷ÕUDFDNODU� \D�GD� \HQL� NUHGL� NDUDUODUÕ� DOÕUNHQ�GDKD� LKWL\DWOÕ� GDYUDQDFDN�
\D�GD� NUHGL� DU]ÕQÕ� GDUDOWDFDNODUGÕU��'ROD\ÕVÕ\OD� G|QHP�EDúÕ�RODUDN��VWOHQLOHQ�
ULVNOHULQ� G|QHP� VRQX� RODUDN� UHDOL]H� ROPDVÕ� VRQXFXQGD� EDQNDODU� HOOHULQGHNL�
ND\QDNODUÕQ� ELU� NÕVPÕQÕ� NDUúÕOÕN� RODUDN� WXWPDN� ]RUXQGD� NDOGÕNODUÕQGDQ�
HNRQRPLGHNL� NUHGL� KDFPL� GDKD� GD� GDUDOPDNWD� YH� HNRQRPLN� EXQDOÕP� V�UHFL�
GHULQOHúPHNWHGLU��

6HNW|UGHNL� \DSÕVDO� ER]XNOXNODU� \DQÕQGD� HNRQRPLN� LVWLNUDUVÕ]OÕ÷ÕQ�
JHWLUGL÷L� EHOLUVL]OLN� RUWDPÕ�� WDVDUUXIODUÕQ� G|YL]� FLQVLQGHQ� WXWXOPDVÕQD� QHGHQ�
ROXUNHQ�� PDOL� DUDoODUD� RODQ� DU]� YH� WDOHELQ�� HNRQRPLN� GHULQOL÷LQ� JHUHNWLUGL÷L�
|Oo�OHUH�XODúPDVÕQÕ�HQJHOOHPLúWLU��'ROD\ÕVÕ\OD��PDOL�VLVWHPGH�\DEDQFÕ�SDUDQÕQ�
YDUOÕ÷Õ�DUWDUNHQ��VLVWHPH�\�NVHN�IDL]�RUDQOÕ��NÕVD�YDGH\H�GD\DOÕ�YH�VÕ÷�ELU�\DSÕ�
KDNLP�ROPXúWXU���

%LU� EDúND� |QHPOL� JHOLúPH� GH�� EDQNDODUÕQ� VDELW� IDL]OL� +D]LQH�
ND÷ÕWODUÕQD� RODQ� E�\�N� LOJLVL� ROPXúWXU�� %X� JHOLúPHOHU� VRQXFXQGD� ����� \ÕOÕ�
LoLQGH�EDQNDODUÕQ�KHP�OLNLGLWH��KHP�IDL]��KHP�GH�G|YL]�NXUX�ULVNOHULQGH�DUWÕúODU�
ND\GHGLOPLúWLU�� .DVÕP� ����¶GH� \DúDQDQ� YH� 7�UNL\H¶GHQ� E�\�N� PLNWDUGD�
VHUPD\H�oÕNÕúÕQÕ�YH�KD]LQH�ERQRVX�IDL]OHULQGH�DQL�ELU�\�NVHOPH\L�JHWLUHQ�NUL]�
VRQXFXQGD� EDQNDODU� FLGGL� ILQDQVPDQ� VRUXQODUÕ� \DúDPÕú� YH� EDQNDFÕOÕN�
VHNW|U�QGH�|QHPOL�|Oo�GH�VHUPD\H�ND\ÕSODUÕ�\DúDQPÕúWÕU��

.XU� oDSDVÕQD� GD\DOÕ� HQIODV\RQ� G�ú�UPH� SURJUDPÕ� VD\HVLQGH�� LOHUL\H�
GR÷UX�ULVNOHULQ�GR÷UX�|Oo�OHPHPHVLQLQ�GH�HWNLVL\OH��IDL]OHUGH�KÕ]OÕ�ELU�JHULOHPH�
YH�GL÷HU��ONH�GHQH\LPOHULQH�SDUDOHO�RODUDN�ELU�NUHGL�JHQLúOHPHVL�\DúDQPÕúWÕU��
øVWLNUDU� SURJUDPÕQÕQ� HWNLVL\OH� GH÷LúHQ� ELODQoR� \DSÕVÕ\OD� ELUOLNWH�� DNWLI�SDVLI�
DUDVÕQGD�YDGH�YH�SDUD�FLQVLQGHQ�X\XPVX]OXN�VRUXQODUÕ�EHOLUJLQOHúPLúWLU��7�UN�
EDQNDFÕOÕN�VLVWHPLQLQ�ùXEDW�NUL]LQH��X\JXODQDQ�VDELW�NXU�SROLWLNDVÕQÕQ�HWNLVL\OH�
����� PLO\DU� $PHULNDQ� 'RODUÕ� VHYL\HVLQGH� DoÕN� SR]LV\RQOD� \DNDODQPDVÕ��
\DúDQDQ� KÕ]OÕ� GHYDO�DV\RQXQ� HWNLVLQL� E�\�WP�úW�U�� .UL]� HVQDVÕQGD� \�NVHOHQ�
IDL]� RUDQODUÕ�� ELODQoR� YDGH� X\XPVX]OX÷X\OD�� EDQNDFÕOÕN� VHNW|U��
(ÖzkD\QDN�.DU��$NWLI� RUDQÕQÕQ� $UDOÕN� ����¶GH� ����¶GDQ�� 0DUW� ����¶GH�
����¶H�JHULOHPHVLQH�QHGHQ�ROPXúWXU���
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ùXEDW� ����� NUL]L� VRQXFXQGD� G|YL]GH� VDELW� NXUGDQ� YD]JHoLOPHVL� LOH�
EDQNDFÕOÕN� VHNW|U�� WHPHO� RODUDN� �o� HWNL\H� PDUX]� NDOPÕúWÕU�� %XQODUGDQ� LONL�
IDL]OHUGH� \DúDQDQ� DQL� \�NVHOPH� LOH� JHUoHNOHúHQ� PDOL\HW� DUWÕúODUÕ� ROPXúWXU��
$\UÕFD� EDQNDODUÕQ� HOOHULQGH� EXOXQDQ� E�\�N� PLNWDUGDNL� NDPX� ND÷ÕWODUÕQÕQ�
SL\DVD� GH÷HUOHULQGH� JHUoHNOHúHQ� G�ú�úH� SDUDOHO� RODUDN� ND\GHGLOHQ�
]DUDUODUGDNL� DUWÕúODU�� EDQNDODUÕQ� PDOL� \DSÕODUÕQÕ� FLGGL� úHNLOGH� ROXPVX]�
HWNLOHPLúWLU�� 7�P� EXQODUOD� ELUOLNWH�� UHHO� VHNW|UGH� \DúDQDQ� GDUDOPD� V�UHFL� GH�
EDQNDODUÕQ�JHUL�G|QPH\HQ�NUHGLOHULQGH�DUWÕúD�QHGHQ�ROPXúWXU���

7�P� DoÕNODPDODU� YH� EX� NRQXGD� \DSÕODQ� oDOÕúPDODU� GR÷UXOWXVXQGD�
ELUWDNÕP� VRQXoODUD� XODúPDN� P�PN�QG�U�� 7�UNL\H¶GH� EDQNDODUÕQ� E�\�N� ELU�
oR÷XQOX÷X� KROGLQJ� VDKLSOHULQH� DLWWLU� YH� NHQGL� JUXS� úLUNHWOHULQH� NDUOÕOÕN�
J|]HWPHGHQ� NUHGL� YHUPLúOHUGLU�� %X� QRNWDGD� ILUPDODU� FHSKHVLQGHQ� KROGLQJOHU�
YH� LúWLUDNOHULQH�LOLúNLQ�D\UÕQWÕOÕ�ELU�oDOÕúPDQÕQ�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��
<�NVHN� HQIODV\RQGDQ� NRUXQPDN� LoLQ� PHYGXDWODUÕQ� YH� NUHGLOHULQ� E�\�N� ELU�
oR÷XQOX÷X� \DEDQFÕ� SDUD� FLQVLQGHQGLU� YH� NÕVD� YDGHOLGLU�� %X� GXUXP� KHP�
EDQNDODUÕ� YH� KHP� GH� ILUPDODUÕ� G|YL]� NXUXQGDNL� YH� IDL]� RUDQODUÕQGDNL� DUWÕúODU�
NDUúÕVÕQGD� NÕUÕOJDQ� KDOH� JHWLUPHNWHGLU�� )LQDQVDO� SL\DVDODU� \HWHULQFH�
JHOLúPHGL÷L� YH� GHULQOHúPHGL÷L� LoLQ� N�o�N� YH� RUWD� |OoHNOL� ILUPDODUÕQ� E�\�N�
oR÷XQOX÷X� NHQGL� NHQGLVLQL� ILQDQVH� HWPHN� ]RUXQGDGÕU�� 5HHO� IDL]� RUDQODUÕQÕQ�
\�NVHN� ROPDVÕ� \�]�QGHQ� ILUPDODUÕ� UHHO� �UHWLP� NDSDVLWHVLQL� YH� LVWLKGDPÕ�
DUWÕUDFDN� \DWÕUÕPODU� \DSPDN� \HULQH� NDPX� ND÷ÕWODUÕ� DOPD\Õ� WHUFLK� HWPLúWLU��
.DPX� EDQNDODUÕ� LVH� ND\QDNODUÕQ� EHOLUOL� VHNW|UOHUH� NDQDOL]H� HGLOPHVL� LoLQ�
NXOODQÕOPÕú� YH� JL]OL� NDPX� DoÕNODUÕQÕQ� E�\�PHVLQH� QHGHQ� ROPXúWXU� �&LYFLU�
������V���������

%�W�Q�JHOLúPHNWH�RODQ��ONH�|UQHNOHULQH�EDNÕOGÕ÷ÕQGD�EHQ]HU�VRQXoODU�
NDUúÕPÕ]D�oÕNPDNWDGÕU��0HNVLND¶GD�\DúDQDQ�NUHGL�GDUDOPDVÕQÕQ�ELUNDo�QHGHQL�
YDUGÕU�� %DQNDODUÕQ� NXOODQGÕUGÕ÷Õ� JHUL� G|QPH\HQ� NUHGLOHULQ� DUWPDVÕ� EDQNDODUÕQ�
ERUo� YHUPH� NDSDVLWHVLQL� G�ú�UP�ú�� \HQL� YHULPOL� SURMHOHUL� ILQDQVH� HGHFHN�
IRQODUÕ�D]DOWPÕúWÕU��'L÷HU�\DQGDQ�JHUL�G|QPH\HQ�NUHGLOHULQ�DUWPDVÕ�EDQNDODUÕQ�
VHUPD\HVLQL� D]DOWPÕúWÕU�� ����� \ÕOÕQÕQ� VRQXQGD� \DúDQDQ� 0HNVLND� NUL]L�
DUGÕQGDQ�$UMDQWLQ¶GH�GH�ILQDQVDO�NUL]�RUWD\D�oÕNPÕúWÕU��<�NVHO�UHHO�IDL]�RUDQODUÕ�
EDQNDFÕOÕN� VLVWHPLQLQ� ULVNLQL� DUWÕUDUDN� EDQNDODUÕQ� NUHGL� YHUPH� LVWHNOLOL÷LQL�
D]DOWPÕúWÕU�� %DQNDODUÕQ� ULVN� D÷ÕUOÕ÷Õ� VÕIÕU� RODQ�� \�NVHN� UHHO� IDL]OL� KD]LQH�
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ERQRODUÕQD� \|QHOPHOHUL�� DVOL� J|UHYOHUL� RODQ� NUHGL� YHUPH� IRQNVL\RQXQGDQ�
X]DNODúPDODUÕQD� QHGHQ� ROPXúWXU�� $\QÕ� G|QHPGH� LOJLQo� ELU� QRNWD� GD�
�7�UNL\H¶GH� GH� \DúDQGÕ÷Õ� JLEL�� 0HNVLND� NUL]L� QHGHQL\OH� \DúDQDQ� NUHGL�
GDUDOPDVÕ�YH�JD\UL�VDIL�\XUW�LoL�KDVÕODGD����N�o�OPH�\DúDQPDVÕGÕU��

$JXQJ� YH� GL÷HUOHUL� ������� (QGRQH]\D¶GD� \DúDQDQ� NUL]LQ� |]HOOLNOH�
NUHGL� DU]� YH� WDOHS� FHSKHVLQH� \DQVÕPDODUÕQÕ�� \DSWÕNODUÕ� DQNHW� oDOÕúPDVÕ�
VRQXFXQGD� |QHPOL� EXOJXODUOD� RUWD\D� NR\PXúODUGÕU�� $JXQJ� YH� GL÷HUOHUL�
������µQLQ�\DSWÕ÷Õ�oDOÕúPDQÕQ�NUHGL�DU]�WDUDIÕQD�LOLúNLQ�DQNHW�VRQXoODUÕ��DVOÕQGD�
7�UNL\H¶GH� EDQNDFÕOÕN� NHVLPLQGH� \DúDQDQODUD� SDUDOHO� JHOLúPHOHUL�
\DQVÕWPDNWDGÕU�� .UL]� HVQDVÕQGD� EDQNDODUÕQ� NUHGL� P�úWHULOHULQLQ�
NUHGLELOLWHOHULQLQ� G�úPHVL� NUHGL� NDOLWHVLQL� G�ú�UP�úW�U�� 6RQXoWD� JHUL�
G|QPH\HQ� NUHGLOHU� DUWPÕúWÕU�� $\UÕFD� EDQNDFÕOÕN� VHNW|U�QH� \|QHOLN� \DVDO�
düzenlemeler, sermaye yeterlilik rasyosu, yasal borçlanma limiti ve� ]RUXQOX�
NDUúÕOÕNODUÕ�GD�NUHGL�GDUDOPDVÕQÕQ�QHGHQOHUL ��¶ �RODUDN�EHOLUWLOPLúWLU��g]HOOLNOH�NUL]�
G|QHPOHULQGH� ULVNWHQ� NDoÕQPD� J�G�V�\OH� EDQNDODUÕQ� OLNLW� NDOPDN� LVWHGLNOHUL�
LIDGH�HGLOPLúWLU��

�����.UHGL�'DUDOPDVÕQÕQ�.UHGL�7DOHS�&HSKHVL�
Ekonomide reel sektör, finDQV� NHVLPLQLQ� GÕúÕQGD�� KHU� W�UO�� PDO� YH�

KL]PHW� �UHWHQ�� LVWLKGDP� �HPHN� J�F��� YH� GÕú� ND\QDN� NXOODQDUDN� IDDOL\HWOHULQL�
V�UG�UHQ�NHVLP�RODUDN�WDQÕPODQDELOLU���

(NRQRPL� LoLQ� ROXPOX� |]HOOLNOHULQH� NDUúÕQ� UHHO� VHNW|U�� FLGGL� ELU� GÕú�
ND\QDN� VÕNÕQWÕVÕ� oHNPHNWH�� �ONHQLQ� ILQDQVPDQ� ND\QDNODUÕQGDQ� oRN� G�ú�N�
G�]H\GH� \DUDUODQPDNWDGÕU�� hONHGH� oÕ÷� JLEL� E�\�\HQ� Lo� ERUoODQPD� LKWL\DFÕQÕ�
NDUúÕODPDN� DPDFÕ\OD�� ���������� \ÕOODUÕ� DUDVÕQGD� ���� JLEL� oRN� \�NVHN� UHHO�
faizle iç borçlanmaya gidilmesi sonucu, Türkiye’de finansal sistemin en 

|QHPOL� D\D÷ÕQÕ� ROXúWXUDQ� EDQNDFÕOÕN� VLVWHPLQLQ� ILQDQVPDQ�ND\QDNODUÕ�� �UHWLP�
\DSDQ� UHHO� VHNW|UH� GH÷LO�� ERUo� IDL]LQL� |GHPHN� LoLQ� ERUoODQDQ� GHYOHWH�
DNWDUÕOPÕúWÕU�� 6RQXoWD� \�NVHN� UHHO� IDL]� RUDQODUÕ� LOH� oDOÕúPD� úDQVÕ� oRN� G�ú�N�
RODQ� UHHO� VHNW|U�� EDQNDFÕOÕN� VLVWHPL� ILQDQVPDQ� ND\QDNODUÕQÕQ� oRN� G�ú�N� ELU�
NÕVPÕQGDQ�\DUDUODQPÕúWÕU��

������������������������������ ������������������� · ¤I���+� �`�2� �	���:����� ��� ������� ��� �`�+���	���	� ��� �2����¸�� � ¹��2��� � � �+�	�z�	º`�:���	º2�+�&�	�	¹�� �	� � �`� ¸4� � � ª
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%D]Õ��ONH�|UQHNOHULQH�EDNÕOGÕ÷ÕQGD� UHHO� VHNW|U�Q�NDWPD�GH÷HULQLQ� YH�
NUHGLOHUGHQ� DOGÕNODUÕ� SD\ÕQ� �ONHQLQ� WRSODP� �UHWLPL� YH� \DWÕUÕPÕ� DoÕVÕQGDQ� VRQ�
GHUHFH�|QHPOL�ROGX÷XQX�RUWD\D�oÕNDUPDNWDGÕU��

7$%/2������d(ùø7/ø�h/.(/(5'(�.hdh.�øù/(70(/(5/(�ø/*ø/ø�������������������
(.2120ø.�*g67(5*(/(5�

»�¼2½ »�¾7¿	»�À�ÁÂ»ÄÃ�Å À	½�Å Æ�Ç »	ÀÉÈ »�Ê�Ë	À�ÁV»ÌÅ ÀIÍ�Å ¾2ÇÂÎ+Ï	ÎÐÍ�Ñ Ò	Ë	Ï	ÎÔÓ:Ï2»�À�Æ¯»ÕÅ Ç »�¾2ÁÂ»ÖÇ¯×2Ï	Ò�Å ÁØÎ
Ò+ÙØÚÂÙÂÛÜÅ ÝVÞ ßØà áFßµÞ ßµâ ã äåÇÂæ ç4Þ èµáÅ ÝVÞ ßØà áFßµÞ ßµâ ßiË�â èµä7é           97.2              99.8              98.6              99.4               96.0          97.8           99.9        97.0           98.8    

Ò+ÙØÚÂÙÂÛêÅ Þ ßµà áFßµÞ ßµâ ã äëÁ¯èµà é â é áÊ+èVì7é¯í î	ï           38.0              44.0              27.8              40.0               29.5          35.7           45.0        36.9             6.5    

Ò+ÙØÚÂÙÂÛðÅ Ý Þ ßØà áFßµÞ ßµâ ã äñ×4â ßØà ã áÊ+èVì7é¯í î	ï           36.2              49.0              50.0              52.0               25.1          34.5           54.0        53.0           37.7    

Ò+ÙØÚÂÙÂÛòÅ ÝVÞ ßµà áFßµÞ ßµâ ã äóÅ ôØâ èµõÂèØàÊ+èVì7é           32.0              31.1              40.0              38.0               22.2          20.2           23.0             8.0    

Ò+ÙØÚÂÙÂÛöÅ ÝVÞ ßØà áFßµÞ ßµâ ã äöÒ2â ßØ÷µãÊ+èVì7é í î	ï           42.7              35.0              15.3              50.0               27.2          46.8           48.0     -         3-4

�
.D\QDN��KWWS���ZZZ�NRVJHE�JRY�WU���

7DEOR����¶GHQ�GH�J|U�OG�÷��JLEL�\DWÕUÕP���UHWLP��LKUDFDW�SD\Õ�YH�NUHGL�
SD\Õ�DUDVÕQGD�ELU�LOLúNL�J|]OHPOHQPHNWHGLU��2�KDOGH�UHHO�VHNW|U�Q�LKWL\DFÕ�RODQ�
ILQDQVPDQÕQ� VD÷ODQDPDPDVÕ�� UHHO� VHNW|U�Q� WRSODP� �UHWLPGHNL� SD\Õ� GLNNDWH�
DOÕQGÕ÷ÕQGD��HNRQRPLGH�FLGGL�SUREOHPOHUH�\RO�DoDFDNWÕU��

.2%ø¶OHU�� KHPHQ� KHPHQ� W�P� HNRQRPLOerde, yüksek oranda gelir 

\DUDWPD� NDSDVLWHOHUL� YH� LVWLKGDPD� RODQ� E�\�N� NDWNÕODUÕ� QHGHQL\OH�� KDNOÕ� ELU�
itibar görmektedirler. Fakat burada üzerinde durulmak istenen konu, 

.2%ø¶OHULQ� LNWLVDGL� JHOLúPH� YH� E�\�PHQLQ� NULWLN� ER\XWXQX� WHúNLO� HWPHVLQH�
UD÷PHQ� ILQDQVPDQ� VD÷ODPD� VÕNÕQWÕVÕQD� PDUX]� NDOÕS� NDOPDGÕNODUÕ� YH�
ILQDQVPDQ�VÕNÕQWÕVÕQÕ�QHGHQ�\DúDGÕNODUÕQÕ�RUWD\D�NR\PDNWÕU��$��+DNDQ�$WLN¶LQ�
�������\DSPÕú�ROGX÷X�ELU�oDOÕúPDGD�EDQNDODUÕQ��GLNNDWH�GH÷HU�|Oo�GH�DNWLIOHUL�
E�\�N� ILUPDODUD� ERUo� YHUPH� \|Q�QGH� ELU� H÷LOLPH� VDKLS� ROGXNODUÕ�
V|\OHQPHNWHGLU�� $\QÕ� oDOÕúPD\D� J|UH� .2%ø� JLULúLPFLOHULQLQ� PXKDVHEH��
EHOJHOHQGLUPH�JLEL�GL÷HU� ILQDQV�NRQXODUÕQGD�\HWHUVL]�NDOÕúÕ��EDQNDODU�YH�GL÷HU�
SRWDQVL\HO� NUHGL� ND\QDNODUÕ� LoLQ�� EX� LúOHWPHOHULQ� NUHGL� GH÷HUOLOL÷LQLQ� WHVSLWLQL��
QDNLW� DNÕPODUÕQD� XODúPD\Õ� J�oOHúWLUPHNWH�� GROD\ÕVÕ\OD� ILQDQVPDQÕ� HQJHOOH\LFL�
ELU�URO�R\QDPDNWDGÕU���

0HUNH]� %DQNDVÕ� 6HNW|U� %LODQoRODUÕ� YHULOHULQGHQ� KDUHNHW� HGHUHN�
LQFHOHQHQ�ILUPDODUÕQ�|]HOOLNOH�HNRQRPLN�EXQDOÕP�G|QHPOHULQGH�NUHGL�EXOPDNWD�
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zorluk çekip çekmediklerini konVROLGH�ELODQoRODUÕQGDQ�EDNDUDN�WDKPLQ�HWPH\H�
oDOÕúDFD÷Õ]�� 9HULOHU� $YUXSD� %LUOL÷L� �$%�� VWDQGDUWDODUÕQD� J|UH� VÕQÕIODQGÕUÕODQ�
N�o�N��RUWD�YH�E�\�N�ER\�LúOHWPHOHUL�NDSVDPDNWD�ROXS�LQFHOHQHQ�ILUPD�VD\ÕVÕ�
KHU� G|QHP� IDUNOÕOÕN� J|VWHUHELOPHNWHGLU�� gQFHOLNOH� NRQVROLGH� ILUPD�
ELODQoRODUÕQGDQ� ELUWDNÕP� RUDQODU� VHoLOHUHN�� NUL]� G|QHPOHULQGH� ILUPDODUÕQ�
ILQDQVPDQ� EXOPD�VÕNÕQWÕVÕ� LoLQH�G�ú�S�G�úPHGL÷L�� UDV\RODU� \DUGÕPÕ\OD� DQDOL]�
HGLOPH\H�oDOÕúÕODFDNWÕU���

7$%/2����������������<,//$5,�$5$6,1'$�ø0$/$7�6$1$<øø1'(�)$$/ø<(7�
*g67(5(1�)ø50$/$5�

�
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU��
���1DNGL�NUHGLOHU��JD\UL�QDNGL�NUHGLOHU�YH�WDVIL\H�ROXQDFDN�DODFDNODU������\ÕOÕ�7()(�DOÕQDUDN�
UHHOOHúWLULOPLúWLU��

<XNDUÕGD� J|U�OHQ� 7DEOR� ���� 0HUNH]� %DQNDVÕ� VHNW|U� ELODQoR�
YHULOHULQGHQ� GHUOHQPLúWLU�� øPDODW� VDQD\LQGHNL� IDDOL\HW� J|VWHUHQ� ILUPDODUÕQ�
|]HOOLNOH�.DVÕP������ YH�ùXEDW� ����� NUL]L� HVQDVÕQGD�EDQNDODUGDQ� NXOODQGÕ÷Õ�
NUHGL� PLNWDUODUÕQÕQ� WRSODP� NUHGLOHU� LoLQGHNL� RUDQÕ�� DUWDQ� ILQDVPDQ� LKWL\DFÕQD�
ED÷OÕ� RODUDN� ����� \ÕOÕ� VRQXQGD� UHHO� DQODPGD������¶GHQ�� ����� \ÕOÕ� VRQXQGD�
���¶D� oÕNPÕúWÕU�� $\QÕ� G|QHPOHUGH� JD\UL� QDNGL� NUHGLOHULQ� WRSODP� NUHGLOHU�
LoLQGHNL� SD\Õ�� �����¶GHQ� �����¶H� oÕNPÕúWÕU�� 7DVIL\H� ROXQDFDN� DODFDNODUÕQ�
WRSODP� NUHGLOHU� LoLQGHNL� SD\Õ� LVH�� ����� G|QHPLQGH� ����¶GHQ� ����� \ÕOÕQD�
JHOLQGL÷LQGH� ����¶H� oÕNPÕúWÕU�� %XUDGD� |]HOOLNOH� ILUPDODUÕQ� oÕNDUPÕú� ROGXNODUÕ�
WDKYLO� YH� ILQDQVPDQ� ERQRODUÕQÕQ� LVH� J|]DUGÕ� HGLOHELOHFHN� NDGDU� G�ú�N�
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G�]H\GH� ROGX÷X� J|U�OPHNWHGLU�� %X� EL]H�� ILUPDODUÕQ� EDQND� GÕúÕ� ND\QDNODUGDQ�
ILQDQVPDQ� EXOPD� DOWHUQDWLIOHULQLQ� ROGXNoD� VÕQÕUOÕ� YH� ILQDQVDO� SL\DVDODUÕQ� VÕ÷�
ROGX÷XQX� LIDGH� HWPHNWHGLU�� 'XUXP� E|\OH� ROGX÷XQGD� UHHO� VHNW|U�Q�
EDQNDODUGDQ�ILQDQVPDQ�VD÷ODPDVÕ�VRQ�GHUHFH�|QHPOLGLU��

�'LNNDW� HGLOLUVH� ���������� G|QHPOHUL� DUDVÕQGD� LQFHOHQHQ� ILUPD�
VD\ÕODUÕ�KHPHQ�KHPHQ�D\QÕ�ROPDVÕQD�UD÷PHQ�KHP�QDNLW�KHP�GH�JD\UL�QDNGL�
YH� WDVIL\H�ROXQDFDN�NUHGLOHULQ� WRSODP�NUHGLOHU� LoLQGHNL�RUDQÕQGD�FLGGL�ELU�DUWÕú�
ROGX÷X�J|U�OPHNWHGLU��'ROD\ÕVÕ\OD�|]HOOLNOH�EX�G|QHPGH�UHHO�VHNW|U�Q�ILQDQVDO�
VÕNÕQWÕ� LoHULVLQGH� ROGX÷X� YHULOHUGHQ� DoÕNoD� J|U�OPHNWHGLU�� (NRQRPLN� NUL]�
QHGHQL\OH�]RU�GXUXPD�G�úHQ�UHHO�VHNW|U�Q� LoLQGH�EXOXQGX÷X�GXUXPX�NÕVPHQ�
\DQVÕWPDNWDGÕU�� 3HNL� EX� VÕNÕQWÕ� JHUoHNWHQ� EDQNDODUGDQ� ILQDQVPDQ� LPNDQÕQÕQ�
W�NHQPHVL� QHGHQL\OH� PL� JHUoHNOHúPLúWLU�� \RNVD� NUHGL� WDOHEL� PL� NHVLQWL\H�
X÷UDPÕúWÕU"�%XQD�NÕVPHQ�UDV\RODU�\DUGÕPÕ\OD�FHYDS�YHUPH\H�oDOÕúDFD÷Õ]��

7$%/2����������������'g1(0ø�ø0$/$7�6(.7g5h�0$/ø�<$3,�25$1/$5,�

�
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU��

7DEOR� ���¶GHQ� GH� J|U�OG�÷�� JLEL� WRSODP� ERUoODUÕQ� WRSODP� YDUOÕNODU�
içiQGHNL� SD\Õ� ���������� G|QHPLQGH� RUWDODPD� ���¶H� HúLWWLU�� 7RSODP� ERUo�
RUDQÕQGDNL� \�NVHNOLN� WLFDUL� ERUoODUGDQ� GD� ND\QDNODQDELOHFH÷L� LoLQ� ILQDQVDO�
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ERUoODUÕQ� WRSODP� ERUoODU� YH� WRSODP� DNWLIOHU� LoHULVLQGHNL� SD\ÕQD� EDNÕOPDVÕ�
JHUHNPHNWHGLU�� )DNDW� 7DEORGD� J|U�OG�÷�� JLEL�� ILQDQVDO� ERUoODUÕQ� WRSODP�
ERUoODU� LoHULVLQGHNL�SD\Õ�RUWDODPD�������RODUDN�JHUoHNOHúPLúWLU��.DVÕP������
YH� ùXEDW� ����¶GH� EX� RUDQODU� R� G|QHPGH� LQFHOHQHQ� ILUPD� VD\ÕVÕQD� J|UH�
������YH������RODUDN�JHUoHNOHúPLúWLU��

'ROD\ÕVÕ\OD�� UDV\RODU� SDUDOHOLQGH� NUHGL� GDUDOPDVÕQÕQ� ND\QD÷ÕQÕQ� UHHO�
VHNW|U�Q� VRUXQXQXQ� DU]� FHSKHVLQGHQ� ND\QDNODQGÕ÷ÕQÕ� V|\OHPHN� GR÷UX�
ROPD\DFDNWÕU�� .UHGL� WDOHS� FHSKHVLQGH� PDUX]� NDOÕQDQ� NUHGL� PDOL\HWOHULQLQ�
E�\�NO�÷�Q���|]HOOLNOH� ILQDQVPDQ�JLGHUOHULQLQ� ILQDQVDO�ERUoODU� LoLQGHNL�SD\ÕQD�
EDNDUDN� WDKPLQ� HWPHN� P�PN�Q� RODFDNWÕU�� <XNDUÕGDNL� WDEORGD� DVÕO� GLNNDW�
oHNHQ� QRNWD�� X]XQ� YDGHOL� YH�YH\D� NÕVD� YDGHOL� ILQDQVPDQ� JLGHUOHULQLQ� WRSODP�
ILQDQVDO� ERUoODU� LoHULVLQGHNL� SD\ÕQÕQ� \�NVHN� ROPDVÕGÕU��gUQH÷LQ� ����� \ÕOÕQGD�
WRSODP� ILQDQVDO� ERUFXQ� WDPDPÕQÕQ� ���¶Õ� ]DWHQ� ILQDQVPDQ� JLGHUOHULQH�
D\UÕOÕ\RU�� g]HOOLNOH� NUL]� G|QHPOHULQGH� ND\QDN� PDOL\HWOHUL� LOH� NUHGL� ULVNLQGHNL�
DUWÕúWDQ�GROD\Õ�EDQNDODUÕQ�NUHGL�WDOHS�HGHQOHUH�\|QHOLN�VXQGXNODUÕ�\�NVHN�IDL]�
RUDQODUÕ�QHGHQL\OH��ILUPD\D�HQ�PDOL\HWOL�ND\QD÷ÕQ�ILQDQVDO�VHNW|UGHQ�VD÷ODQDQ�
ND\QDN�ROGX÷X�V|\OHQHELOLU������������\ÕOODUÕ�DUDVÕQGD�ILQDQVPDQ�JLGHUOHULQLQ�
WRSODP�ILQDQVDO�ERUoODU�LoLQGHNL�RUWDODPD�SD\Õ�����LNHQ��|]HOOLNOH������\ÕOÕQGD�
�����¶\H� ����� \ÕOÕQGD� LVH� ���¶D� oÕNWÕ÷Õ� J|U�OPHNWHGLU�� %X� QRNWDGD� UHHO�
faizlerin özellikle bu dönePOHUGH� ROGXNoD� \�NVHN� ROPDVÕ�� UHHO� VHNW|U�Q�
ILQDQVPDQ� PDOL\HWOHULQL� GH� DUWWÕUPÕúWÕU�� øúWH� EX� QRNWDGD� NUHGL� PDOL\HWOHULQLQ�
\�NVHNOL÷L�YH�EXQODUÕQ�UHHO�VHNW|UH�RODQ�\DQVÕPDODUÕ�NDUúÕPÕ]D�oÕNPDNWDGÕU��

.UHGL�PDOL\HWOHULQLQ�|]HOOLNOH�R�G|QHPGH�QH�ROGX÷XQD�EDNPDNWD�ID\GD�
YDUGÕU�� ����� YH������G|QHPOHUL� DUDVÕQGDNL� UHHO� NUHGL� IDL]�RUDQODUÕ�DúD÷ÕGDNL�
*UDILN�����¶GH�YHULOPHNWHGLU��g]HOOLNOH�NUL]�G|QHPOHULQH�EDNÕOGÕ÷ÕQGD�UHHO�NUHGL�
IDL]OHULQLQ� EX� NDGDU� \�NVHN� VHYL\HOHUGH� ROGX÷XQGDQ�� UHHO� VHNW|U�Q�
EDQNDODUGDQ� NUHGL� WDOHS� HWPHVL� V|]� NRQXVX� RODPD\DFDNWÕU�� %X� GHQOL� \�NVHN�
RUDQOÕ� IDL]OHUGHQ� NUHGL� WDOHS� HGHQ� UHHO� VHNW|U�Q� NUHGL\L� JHUL� |GHPHVL� GH�
ú�SKHOL�RODFDN��WHUV�VHoLP�YH�DKODNL�GH÷HUOHU�SUREOHPL�NDUúÕPÕ]D�oÕNDFDNWÕU��

�
�
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*UDILN�������5HHO�.UHGL�)DL]�2UDQODUÕ�
.D\QDN��KWWS���ZZZ�WFPE�JRY�WU��

7�UNL\H¶GH� GH� \DúDQDQ� \�NVHN� RUDQOÕ� NUHGL� IDL]OHUL� �*UDILN� ������
QHGHQL\OH� UHHO� VHNW|U� ILQDQVPDQÕQÕ� NHQGL� ND\QDNODUÕQGDQ� VD÷ODPD� \ROXQD�
JLWPLúWLU�� 'L÷HU� \DQGDQ�EXUDGD�J|]�DUGÕ� HGLOPHPHVL� JHUHNHQ� ELU� ROD\� YDUGÕU��
g]HOOLNOH� UHHO� VHNW|U�Q� DOPÕú� ROGX÷X� NUHGLOHUL� �UHWLPH� GD\DOÕ� NXOODQÕS�
NXOODQPDGÕ÷Õ� SUREOHPLGLU��'L÷HU� WDUDIWDQ�\�NVHN� UHHO� IDL]�RUWDPÕQGD� ILUPDODU��
\DWÕUÕP�\HULQH�\�NVHN�UHHO�IDL]OL�ERQRODU�DODFDN��NÕVD�\ROGDQ�GDKD�D]�PDOL\HWH�
NDWODQDUDN�� NDU� HOGH� HGHFHN�� YH� VD÷ODGÕ÷Õ� ND\QDNODUÕ� �UHWLPH� GD\DOÕ� RODUDN�
NXOODQPD\DFDNWÕU��g]HOOLNOH� EX�GXUXP�� EL]LP�JLEL� D]�JHOLúPLú� �ONHOHUGHNL� UHHO�
VHNW|UH� \|QHOLN� HWNLQOLN�DQDOL]OHUL\OH� D\UÕFD� LQFHOHQPHVL�JHUHNHQ�ELU�NRQXGXU��
Tablo 3.7’de incelenen firma VD\ÕODUÕ� J|]|Q�QH� DOÕQGÕ÷ÕQGD�� .DPX� .HVLPL�
7DKYLO��6HQHW�YH�%RQRODUÕ�'|QHQ�9DUOÕNODU�RUDQÕQÕQ�����������\ÕOODUÕ�DUDVÕQGD�
RUWDODPD������RODUDN�JHUoHNOHúWL÷L�J|U�OPHNWHGLU��

$\QÕ�úHNLOGH�EDQND�NUHGLOHULQLQ�DNWLI� WRSODPÕ� LoLQGHNL�SD\Õ�����������
\ÕOODUÕ� DUDVÕQGD� RUWDODPD� ������ VHYL\HOHULQGH� NDOPÕúWÕU�� g]HOOLNOH� EDQND�
NUHGLOHULQLQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� ����� \ÕOÕQGD� ������� ����� \ÕOÕQGD�
������������\ÕOÕQGD�������YH������\ÕOÕQGD�������RODUDN�JHUoHNOHúPLúWLU���

0DOL� SL\DVDODU�� IRQ� DU]� HGHQOHU� LOH� IRQ� WDOHS� HGHQOHUL� ELU� DUD\D�
JHWLUPHNWH� YH� E|\OHFH� HNRQRPLGHNL� WDVDUUXI� ID]ODODUÕ� UHHO� VHNW|UH�
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DNWDUÕOPDNWDGÕU�� $QFDN� EX� DNWDUÕP� PHNDQL]PDVÕQÕQ� QH� úHNLOGH� LúOHGL÷L�
NRQXVXQGD� LNWLVDW� \DNODúÕPODUÕ�DUDVÕQGD� IDUNOÕ� J|U�úOHU� YDUGÕU��(VDV� LWLEDUL\OH�
.H\QHV\HQ�RODUDN�QLWHOHQGLULOHQ�J|U�úH�J|UH��\DWÕUÕP�PDOODUÕQD�RODQ�WDOHS�IDL]�
RUDQÕ�WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��%X�J|U�úH�J|UH�IDL]�VHUPD\HQLQ�PDOL\HWLGLU�
YH� \DWÕUÕP� PDOODUÕ� WDOHEL� LOH� IDL]� RUDQÕ� DUDVÕQGD� WHUV� \|QO�� ELU� LOLúNL�
EXOXQPDNWDGÕU�� .H\QHV\HQ� YH�SDUDFÕ� J|U�úOHU� WDUDIÕQGDQ� IDUNOÕ� DoÕNODQPDNOD�
ELUOLNWH� ELU� EDúND�DNWDUÕP�PHNDQL]PDVÕ� GD� VHUYHW� HWNLVL� RODUDN�ELOLQPHNWHGLU��
%XQD� J|UH� VHUYHWWHNL� ELU� GH÷LúPH�� IDL]� RUDQÕ� GH÷LúPHGHQ� GH� HNRQRPLN�
DNWLYLWH\L� HWNLOH\HELOPHNWHGLU�� 'L÷HU� \DQGDQ�� ED]Õ� LNWLVDWoÕODUD� J|UH� HNRQRPLN�
IDDOL\HW� G�]H\LQGH� PH\GDQD� JHOHQ� GH÷LúPHOHULQ� |QHPOL� ELU� VHEHEL� NUHGL�
KDFPLQGHNL�GDOJDODQPDODUGÕU��

7�UNL\H� LOH� LOJLOL� RODUDN� 8\JXU� ������� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD��
NRQXW�\DWÕUÕPODUÕ�GÕúÕQGDNL�\DWÕUÕPODUÕQ� IDL]H�NDUúÕ�GX\DUOÕ�ROPDGÕ÷Õ�VRQXFXQD�
YDUÕOPÕúWÕU�� 8\JXU¶D� J|UH� |]HOOLNOH� PDNLQD� WHFKL]DW� \DWÕUÕPODUÕ�� EX� \DWÕUÕPODUD�
VD÷ODQDQ�NUHGL�RODQDNODUÕQGDQ�|QHPOL�|Oo�GH�HWNLOHQPHNWHGLU��6DN��g]DWD\�YH�
g]W�UN� ������� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPD\D� J|UH�� EDQNDFÕOÕN� VHNW|U�Q�Q�
YHUGL÷L� NUHGLOHUGHNL� UHHO� GH÷LúPHOHU� |]HO� LPDOat sanayii üretiminde 

GDOJDODQPDODUD� QHGHQ� ROPDNWD�� GROD\ÕVÕ\OD� LPDODW� VDQD\L� LoLQ� EDQNDFÕOÕN�
VLVWHPLQLQ�YHUGL÷L�NUHGLOHU�ROGXNoD�|QHP�WDúÕPDNWDGÕU���

%XQODUÕ�GHVWHNOH\LFL�DPSULN�oDOÕúPDODUGDQ�GD�SDUDOHO�\|QGH�VRQXoODUD�
XODúÕOPÕúWÕU�� <�FHO� ������¶LQ� (JH� %|OJHVLQLQ� �o� LOLQGH� �ø]PLU�� 0DQLVD� YH�
'HQL]OL�� IDDOL\HW� J|VWHUHQ� ���� .2%ø� �]HULQGH� \DSWÕ÷Õ� DQNHW� oDOÕúPDVÕ�
VRQXoODUÕQGDQ�� \DWÕUÕP� ILQDQVPDQ� \|QWHPL� RODUDN� .2%ø¶OHULQ� ���¶L� Lo�
ND\QDNODUÕ� �|QFHNL� G|QHPLQ� GD÷ÕWÕOPD\DQ� NDUODUÕ��� ���¶Õ� EDQND� NUHGLOHUL��
%43’ü sermD\H� DUWÕUÕPÕ�� ���¶L� RUWDNODUGDQ� DOÕQDQ� ERUoODU� YH� ���¶L� OHDVLQJL�
NXOODQGÕ÷ÕQÕ� LIDGH� HWPLúOHUGLU�� � *|U�OG�÷�� JLEL� EDQND� NUHGLVL� DUDFÕOÕ÷Õ� LOH�
finansman iç kaynaklardan sonra gelmekte olup önemli bir orana sahiptir. 

Karacaer ve Gönenç (2001) 144 küçük, 24 orWD� YH����E�\�N�|OoHNOL� LúOHWPH�
ROPDN��]HUH�����LúOHWPH��]HULQGH�\DSWÕNODUÕ�DQNHW�oDOÕúPDVÕ�VRQXoODUÕQD�J|UH�
LúOHWPHOHULQ� LVWHQLOHQ� QDNLW� PLNWDUÕQÕ� VD÷OD\DPDGÕ÷ÕQGD� NXOODQÕODQ� IRQ�
ND\QDNODUÕ� LoHULVLQGH� EDQND� NUHGLOHULQLQ� |QHPOL� ELU� \HU� LúJDO� HWWL÷LQL�
EHOLUWPHNWHGLU��.2%ø¶OHULQ������¶VL� KHU� ]DPDQ�������¶VL� ED]HQ�ROPDN��]HUH��
\DNODúÕN������¶��EDQND�NUHGLVL�NXOODQPDNWDGÕU��0�VO�PRY��������V�����������
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dRQNDU��������.D\VHUL¶GH�IDDOL\HW�J|VWHUHQ����.2%ø��]HULQGH�\DSWÕ÷Õ�
oDOÕúPDGD� W�P� LúOHWPHOHULQ� �����¶��� \DEDQFÕ� ND\QDN� VD÷ODPDGD�
NDUúÕODúWÕNODUÕ� HQ� |QHPOL� VRUXQXQ� IDL]OHULQ� \�NVHNOL÷L� ROGX÷XQX� EHOLUWPLúWLU��
<|U�N� ������� 7RNDW� LOLQGH� EXOXQDQ� ��� .2%ø� �]HULQGH� \DSWÕ÷Õ� oDOÕúPDGD�
ILQDQVPDQ� ND\QD÷ÕQÕQ� VHoLOPHVLQGH� NDUúÕODúWÕNODUÕ� HQ� HWNLOL� IDNW|U�Q�
LúOHWPHQLQ� PDOL� \DSÕVÕQÕQ� DUNDVÕQGDQ� ILQDQVPDQ� ND\QD÷ÕQÕQ� PDOL\HWL�
ROGX÷XQX� J|VWHUPLúWLU�� .DUDEÕoDN� YH� $OWXQWHSH� ������� X\JXODQDQ� IDL]�
RUDQODUÕQÕQ�\�NVHNOL÷L�QHGHQL\OH�ED]Õ�E|OJHOHUGH�.2%ø¶OHULQ�KLo�NUHGL�WDOHELQGH�
GDKL�EXOXQPDGÕNODUÕQÕ�J|VWHUPLúWLU���

8OXVODUDUDVÕ� OLWHUDW�UGH�GH�EHQ]HU�VRQXoODUD�XODúÕOGÕ÷Õ�J|U�OPHNWHGLU��
$JXQJ�YH�GL÷HUOHUL��������(QGRQH]\D¶GD�\DúDQDQ�NUL]LQ�|]HOOLNOH�NUHGL�DU]�YH�
WDOHS� FHSKHVLQH� \DQVÕPDODUÕQÕ�� \DSWÕNODUÕ�DQNHW� oDOÕúPDVÕ� VRQXFXQGD�|QHPOL�
EXOJXODUOD�RUWD\D�NR\PXúODUGÕU��<DSÕODQ�DQNHWWH�WDUÕP��LPDODW��WLFDUHW�YH�HPODN�
VHNW|U��ROPDN��]HUH�N�o�N��RUWD�YH�E�\�N�ER\�LúOHWPHOHUGHQ�ROXúDQ���VHNW|U�
���� ILUPD� HOH� DOÕQPÕúWÕU�� )LUPDODUD� |]HOOLNOH� NUL]� G|QHPOHULQGHNL� ILQDQVPDQ�
ND\QDNODUÕ�� EDQND� NUHGLOHULQH�XODúPD� LPNDQÕ��DOWHUQDWLI� ILQDQVPDQ�ND\QDNODUÕ�
YH�EDQND�NUHGLOHULQH�DOWHUQDWLI�ROXúWXUDFDN�NUHGL�ND\QDNODUÕ�NRQXVXQGD�VRUXODU�
\|QHOWLOPLúWLU��)LUPDODUÕQ�NUL]�G|QHPOHULQGH��\�NVHN�NUHGL�PDOL\HWOHUL�QHGHQL\OH�
NHQGL� IRQODUÕ\OD� ILQDQVPDQ� LKWL\DoODUÕQÕ� NDUúÕODGÕNODUÕ� �NÕVD� YDGHOL� YH� \�NVHN�
IDL]� RUDQÕ� QHGHQL\OH��� VÕNÕ� NUHGL� úDUWODUÕ� YH\D� SURVHG�UOHUL� �YH\D� DúÕUÕ�
E�URNUDVL��� EDQNDODUÕQ� NUHGL� DU]ÕQÕ� NÕVÕWOD\ÕFÕ� SROLWLNDODU� L]OHPHVL�� HNRQRPLN�
NRQMRQNW�UH� ED÷OÕ� RODUDN� DUWDQ� IDL]� RUDQÕ� ULVNLQGHQ� NHQGL� ND\QDNODUÕQÕ�
NXOODQDUDN� NDoÕQPDN� LVWHPHOHUL� JLEL� QHGHQOHUOH� NUHGL� WDOHELQL� D]DOWWÕNODUÕQÕ�
LIDGH� HWPLúOHUGLU�� $QNHWWH� ILUPDODUÕQ� ���¶LQLQ� EDQNDODUGDQ� NUHGL� WDOHEL�
NRQXVXQGD� KHUKDQJL� ELU� VRUXQ� \DúDPDGÕNODUÕQÕ�� IDNDW� ���¶LQLQ� LVH� ED]Õ�
SUREOHPOHUOH� \�]� \�]H� NDOGÕ÷ÕQÕ� EHOLUWPLúOHUGLU�� %DQND� NUHGLOHULQH� XODúPDNWD�
zorluk çeken firmaODUÕQ��EDQNDODUÕQ�NUHGL�DU]ÕQÕ�NÕVÕWOD\ÕFÕ�SROLWLNDODU�J�WPHVL��
ILUPDQÕQ� \HWHUVL]� WHPLQDWODUÕQÕQ� ROPDVÕ�� ILUPD� QDNLW� DNÕúÕQGDNL� N|W�OHúPH� YH�
NUHGLOHULQ� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� ROPDVÕ� JLEL� QHGHQOHUOH�
bankalardan finansman bulmakta zorluk çektiklerini�EHOLUWPLúOHUGLU�����

'ROD\ÕVÕ\OD��EDQNDODU�\�NVHN� ULVN�YH�GH÷LúLP�PDOL\HWOHULQLQ�GH� LoLQGH�
\HU� DOGÕ÷Õ� ELOLQHQ� SHN� oRN� QHGHQGHQ� |W�U��� .2%ø¶OHUH� G|Q�N� KL]PHW�
VXQXPXQGD� J|Q�OV�]�� LVWHNVL]� GDYUDQPDNWDGÕU�� .UHGL� NXUXOXúODUÕ� .2%ø¶OHULQ�
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\HWHUVL]� DNWLIOHUL�� G�ú�N� NDSLWDOL]DV\RQODUÕ�� SL\DVD� G�]HQVL]OLNOHULQH� NDUúÕ�
NÕUÕOJDQOÕNODUÕ�� \�NVHN� LIODV� RUDQODUÕ�JLEL�QHGHQOHUOH�� \�NVHN�ULVNOL� ERUoODQÕFÕODU�
RODUDN� J|U�OPHNWHGLU�� .2%ø¶OHULQ� PXKDVHEH� ND\ÕWODUÕQÕQ� \RNOX÷XQGDQ�
kaynaklanan bilgi asimetrisi, yetersiz ve eksik malî UDSRUODU�\D�GD�Lú�SODQODUÕ��
NUHGL� NXUXOXúODUÕQÕQ� .2%ø¶OHULQ� NUHGL� GH÷HUOLOL÷LQL� WDNGLU� HWPHVLQL�
J�oOHúWLUPHNWHGLU�� .�o�N� PLNWDUODUGD� \DWÕUÕP� \DSPDQÕQ� YH\D� ERUo� YHUPHQLQ�
\�NVHN� LGDUv�LúOHPVHO� PDOL\HWOHULQLQ� ROPDVÕ�� .2%ø� ILQDQVPDQÕQÕ� NkUOÕ� ELU� Lú�
ROPDNWDQ�oÕNDUPDNWDGÕU��

øOJLOL� WDEORODUGDQ� oÕNDQ� VRQXFD� J|UH�� 7�UNL\H¶GH� UHHO� VHNW|U�Q� WHPHO�
VRUXQX�� ILQDQVPDQ�PDOL\HWOHULQLQ�\�NVHN�ROPDVÕGÕU��%X�QHGHQOH��GR÷DO�RODUDN�
DúÕUÕ� \�NVHN� PDOL\HWOHUH� PDUX]� NDOPDN� LVWHPH\HQ� UHHO� VHNW|U� NUHGL� WDOHELQL�
NÕVDFDNWÕU�� $\QÕ� ]DPDQGD� EDQNDODUÕQ� GD�� GDKD� \�NVHN� ULVN� SULPL� QHGHQL\OH�
NUHGL�DU]ÕQÕ�GDUDOWÕFÕ�SROLWLND�L]OHGLNOHULQL�LIDGH�HGHELOLUL]���$úÕUÕ�\�NVHN�UHHO�IDL]�
RUDQODUÕQÕQ� HNRQRPLQLQ� VD÷OÕ÷ÕQÕ� FLGGL� ELoLPGH� WHKGLW� HWWL÷LQL� XQXWPDPDPÕ]�
JHUHNLU��7�UNL\H¶GH�VRQ�RQ�\ÕOGD�JHoHUOL�RODQ� IDL]�RUDQODUÕ�GHQJH� IDL]�RUDQODUÕ�
GH÷LO�� GHYOHWLQ� DúÕUÕ� WDOHEL� QHGHQL\OH� EX� G�]H\LQ� �]HULQGHNL� IDL]� RUDQODUÕGÕU��
7�UNL\H¶GH� JHoHUOL� \�NVHN� IDL]� RUDQODUÕQÕQ� WHRULN� RODUDN� W�P� UHHO� VHNW|U��
ROXPVX]�\|QGH�HWNLOH\HELOHFH÷L�DoÕNWÕU��

Sonuç olarak Türkiye’de TC0%� VHNW|U� ELODQoRODUÕ� YHULOHULQGHQ�
KDUHNHW� HGLOGL÷LQGH� UHHO� VHNW|U�Q� |]HOOLNOH� .DVÕP� ����� YH� ùXEDW� �����
NUL]OHULQGH�EDQNDODUGDQ�NUHGL�VD÷ODPD�JLEL�ELU�SUREOHPOH�NDUúÕODúPDGÕNODUÕQÕ��
RUDQODU� \DUGÕPÕ\OD� RUWD\D� NR\GX÷XPX]X� G�ú�QPHNWH\L]�� g]HOOLNOH� EX�
dönemlerGH� \�NVHN� NUHGL� PDOL\HWOHUL� GROD\ÕVÕ\OD� UHHO� VHNW|U�Q� NUHGL� WDOHELQL�
NÕVWÕ÷ÕQÕ� LIDGH� HGHELOLUL]�� $\QÕ� ]DPDQGD� EDQNDODU� EX� \�NVHN� UHHO� IDL]�
RUWDPÕQGD� NUHGL� VXQPDNWDQ� oHNLQPHNWHGLU�� )DNDW� GL÷HU� LOJLQo� ELU� QRNWD� GD��
reel sektörün bu dönemlerde finansman maliyHWOHULQGH� J|U�OHQ� DúÕUÕ�
DUWÕúODUGÕU�� %X� GXUXP� UHHO� VHNW|U�Q� NUHGLOHUL� JHUL� |GH\HELOPH� NDELOL\HWLQL�
G�ú�UPHNWH�YH�UHHO�VHNW|U�ELODQoRODUÕQÕ�DúÕUÕ�úHNLOGH�]D\ÕIODWPDNWDGÕU��.ÕUÕOJDQ�
\DSÕGDNL� ILQDQVDO� RUWDP� UHHO� VHNW|U� JHUL� G|QPH\HQ� NUHGLOHULQGHNL� DUWÕú�
QHGHQL\OH�GDKD�GD�NÕUÕOJDQODúPDNWDGÕU���

7H]LQ� EDúODQJÕFÕQGD� YH� \HUL� JHOHQ� KHU� QRNWDGD� VLVWHPLN� ULVNOHULQ�
\D\ÕOPD�HWNLVL� J|VWHUGL÷LQL� LIDGH�HWPLúWLN��<DúDQDQ�NUL]OHU��HNRQRPLN�RUWDPÕQ�
NÕUÕOJDQODúPDVÕ\OD� ILQDQVDO� VLVWHPH�� UHHO� VHNW|UH�� KDQHKDONÕQD� ELU� úHNLOGH�
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\DQVÕPDNWDGÕU�� .UL]OHULQ�� X]XQ� YDGHGH� HNRQRPL� �]HULQGH� LVWLNUDUVÕ]OÕNODUÕ�
GDKD�GD�GHULQOHúWLUGL÷L�DoÕNoD�RUWD\D�oÕNPDNWDGÕU��
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øNWLVDGL� VLVWHPOHU� LoLQGH� IRQ�DU]�YH� WDOHELQLQ�NDUúÕODúPDVÕQÕ�VD÷OD\DQ�
DNWDUÕP� PHNDQL]PDVÕQÕQ� HQ� WHPHO� XQVXUXQX� EDQNDFÕOÕN� VLVWHPLQLQ�
ROXúWXUGX÷XQX� V|\OHPHN�P�PN�QG�U��0DOL� VLVWHP� LoLQGH�EX�GHQOL� |QHPOL� ELU�
UROH�VDKLS�RODQ�EDQNDFÕOÕN�VLVWHPLQLQ�LNWLVDGL�VLVWHPOH�HWNLOHúLPLQL�DoÕN�YH�QHW�
biçimde ortaya koyabilmek çok önemlidir. �

Yurtiçi� YH� \XUWGÕúÕQGD� \DúDQDQ� HNRQRPLN� JHOLúPHOHU� IL\DW� LVWLNUDUÕ� LOH�
ILQDQVDO� LVWLNUDU� DUDVÕQGDNL� LOLúNLQLQ� VRQ� GHUHFH� |QHPOL� ROGX÷XQX� RUWD\D�
NR\PDNWDGÕU��<�NVHN�HQIODV\RQ��ND\QDN�GD÷ÕOÕPÕQÕQ�ER]XOPDVÕQD�YH�ILQDQVDO�
LVWLNUDUVÕ]OÕ÷D�QHGHQ�ROPDNWDGÕU��<�NVHN�HQIODV\RQ�NDGDU�G�ú�N�HQIODV\RQ�GD�
ILQDQVDO� LVWLNUDU� �]HULQGH� ELU� WHKGLW� XQVXUXGXU�� '�ú�N� HQIODV\RQ� RUWDPÕQGD�
SL\DVDODUÕQ� PHUNH]� EDQNDODUÕQD� RODQ� J�YHQOHUL� DUWPDNWD�� IDNDW� NUHGL�
JHQLúOHPHVLQLQ� KÕ]ODQPDVÕ� QHGHQL\OH� YDUOÕN� IL\DWODUÕQGD� N|S�NOHU� PH\GDQD�
JHOPHNWH�� EX� GXUXPXQ� ILQDQVDO� NUL]OHUH� QHGHQ� ROGX÷X� \DúDQDQ� HNRQRPLN�
WHFU�EHOHUOH�GH�DoÕNoD�J|U�OHELOPHNWHGLU��0HUNH]�%DQNDODUÕQÕQ�HNRQRPLGH�YH�
ILQDQVDO� VLVWHPGH� GHQJHVL]OLNOHU� RUWD\D� oÕNWÕNoD� X\JXODGÕNODUÕ� SDUD�
SROLWLNDODUÕQÕ� GH÷LúWLUHUHN�� ELUWDNÕP� o|]�POHU� VXQPDODUÕ� JHUHNPHNWHGLU��
'ROD\ÕVÕ\OD� 0HUNH]� EDQNDODUÕQÕQ� IL\DW� LVWLNUDUÕ� KHGHILQGHQ� ILQDQVDO� VLVWHP�
LVWLNUDUÕQD�GR÷UX�\|QHOPHOHUL��HNRQRPLN� LVWLNUDUÕQ�VD÷ODQPDVÕQGD�VRQ�GHUHFH�
|QHPOLGLU�� 0HUNH]� EDQNDODUÕQÕQ� HQIODV\RQOD� P�FDGHOHGH�� ILQDQVDO� VLVWHP�
LVWLNUDUÕQÕQ�NRUXQPDVÕQÕ�LNLQFL�ELU�KHGHI�RODUDN�GLNNDWH�DOPDODUÕ�JHUHNPHNWHGLU��

)LQDQVDO� LVWLNUDUVÕ]OÕN�� YDUOÕN� IL\DWODUÕQGDNL� GDOJDODQPDODU� LOH� ILQDQVDO�
NXUXPODUÕQ� PDOL� \DSÕODUÕQGDNL� ER]XOPDODUGDQ� ND\QDNODQPDNWDGÕU�� 9DUOÕN�
IL\DWODUÕQGDNL� DQL� DUWÕúODU� VLVWHPGH� ER]XOPDODUD� \RO� DoPDNWDGÕU�� 'ROD\ÕVÕ\OD��
YDUOÕN� IL\DWODUÕQGDNL� JHOLúPHOHULQ� SDUD� SROLWLNDVÕ� NDUDUODUÕQGD� J|]� |Q�QH�
DOÕQPDVÕ� JHUHNPHNWHGLU�� 6ÕNÕ� SDUD� SROLWLNDVÕ�� YDUOÕN� IL\DWODUÕQÕ� HWNLOH\HUHN�
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SL\DVD� J�YHQLQL� DUWÕUDELOPHNWH� YH� PHUNH]� EDQNDODUÕQÕQ� SDUD� SROLWLNDVÕQÕ�
\|QHWPHVLQL� NROD\ODúWÕUPDNWDGÕU�� $QFDN� oRN� VÕNÕ� SDUD� SROLWLNDODUÕ� GXUJXQOX÷D�
\RO� DoDELOPHNWHGLU�� %X� QHGHQOH� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕQGD� YDUOÕN�
IL\DWODUÕQGDNL� GDOJDODQPDODUÕQ� GR÷UX� YH� ]DPDQÕQGD� GH÷HUOHQGLULOPHVL� oRN�
önemlidir. �

)LQDQVDO� LVWLNUDUVÕ]OÕN� NUHGLOHULQ� GHYUHVHO� KDUHNHWOHULQGHQ�
ND\QDNODQPDNWDGÕU�� .UHGLOHUGHNL� DUWÕú�� NDUúÕOÕNODUGD� DUWÕúD� QHGHQ� ROPDNWD��
YDUOÕN� IL\DWODUÕQGDNL� \�NVHOPH� LOH� WHPLQDW� GH÷HUOHUL� DUWPDNWD� YH� EX� GD� LODYH�
NUHGL� LPNDQODUÕQÕ� EHUDEHULQGH� JHWLUPHNWHGLU�� $QFDN�� EX� V�UHo� SROLWLN� YH�
ekonomik etkenlerle tersine de dönebilmektedir. �

'L÷HU� WDUDIWDQ�� ILQDQVDO� VLVWHPGHNL� \HQLOLNOHU� LOH� OLEHUDOL]DV\RQ� GD�
LVWLNUDUVÕ]OÕ÷D� \RO� DoDELOPHNWHGLU�� 6LVWHPL� J�YHQLOLU� KDOH� JHWLUPHN� LoLQ�
JHUoHNOHúWLULOHQ� oDEDODU� GD� ]DPDQ� ]DPDQ� DKODNL� WHKOLNH� ULVNL� ROXúWXUDUDN�
LVWLNUDUVÕ]OÕN�\DUDWPDNWDGÕU���

Finansal sistemdeki riskler, ekonominin canlanma dönemlerinde 

ELULNPHNWH� YH� ELULNHQ� EX� ULVNOHU� \DYDúODPD� G|QHPOHULQH� JHoLOPHVLQH� QHGHQ�
ROPDNWDGÕU�� .UHGLOHUGHNL� GHYUHVHO� KDUHNHWOHU� LVH� HNRQRPLGH� GXUJXQOXN� YH�
FDQODQma dönemleri ile birlikte hareket etmektedir.�

.UL]OHULQ� \DúDQGÕ÷Õ� YH� EHOLUVL]OL÷LQ� DUWWÕ÷Õ� G|QHPOHUGH� EDQNDODU� OLNLW�
NDOPD\Õ� WHUFLK� HGHUHN� |]HOOLNOH� \XUW� GÕúÕ� EDQNDODUGDNL� PHYGXDWÕQÕ�
DUWWÕUPDNWDGÕU�� %X� W�U� G|QHPOHUGH� JHUL� G|QPH\HQ� NUHGLOHU� DUWPDNWD� YH�
úLUNHWOHULQ� LIODV� ULVNL� GROD\ÕVÕ\OD� EDQNDODU� ROGXNoD� VHoLFL� GDYUDQPDNWDGÕUODU��
$\UÕFD� PHYGXDWÕQ� RUWDODPD� YDGHVLQLQ� NÕVDOPDVÕ� GD� EDQNDODUÕQ� X]XQ� YDGHOL�
NUHGL�YHUPHVLQL�J�oOHúWLUPHNWHGLU��%X�QRNWDGDQ�EDNÕQFD�E�\�PHQLQ�GXUGX÷X�
YH\D� QHJDWLI� RODUDN� JHUoHNOHúWL÷L� EX� W�U� G|QHPOHULQ� NUHGLOHULQ� D]DOPDVÕQD�
QHGHQ� ROGX÷X� V|\OHQHELOLU�� .UHGLOHU� D]DOGÕ÷Õ� LoLQ� GXUXPXQ� GDKD� GD�
N|W�OHúWL÷LQL� LOHUL� V�UPHN� P�PN�QG�U�� %|\OHFH� EX� G|QHPOHUGH� ELU� W�U� NÕVÕU�
G|QJ�GHQ� EDKVHGLOHELOLU�� gWH� \DQGDQ� PDOL� SROLWLNDODUÕQ� |]HOOLNOH� X]XQ� YDGHOL�
IRQ� WHPLQLQH� LPNDQ� VD÷OD\DFDN� úHNLOGH� ROXúWXUXOPDVÕ� JHUHNPHNWHGLU�� 0DOL�
VLVWHP� YH� E�\�PH� DUDVÕQGDNL� LOLúNLQLQ� \|Q�Q�Q� ELOLQPHVL� JHUoHNWHQ� |QHP�
WDúÕPDNWDGÕU�� (÷HU� PDOL� VLVWHPGHQ� E�\�PH\H� GR÷UX� ELU� LOLúNL� YDUVD� PDOL�
VLVWHPH� LOLúNLQ� SROLWLNDODUOD� E�\�PH� SRWDQViyelinin yükseltilmesi mümkün 

RODELOHFHNWLU���
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%X� WH]LQ� DPDFÕ�� NUHGL� DU]ÕQÕQ� ELUGHQ� D]DOPDVÕ� YH\D� KHUKDQJL� ELU� IDL]�
RUDQÕQGD� YHULOHQ� NUHGLQLQ� D]DOPDVÕ� RODUDN� WDQÕPODQDQ� NUHGL� GDUDOPDVÕQÕ�
LQFHOHPHNWLU�� .UHGL� GDUDOPDVÕQÕQ� RUWDN� QHGHQOHUL�� EDQND� VHUPD\HVLQGH�
J|U�OHQ� G�ú�ú�� EDúDUÕVÕ]� PHYGXDW� NXUXPODUÕQÕQ� WDVDUUXI� PHYGXDWÕ� VLJRUWD�
IRQXQGD�o|]�POHQPHVL��EDQND�GHQHWLPLQL��VWOHQHQ�NXUXOXQ�NDWÕ�X\JXODPDODUÕ��
EDQNDFÕODU� WDUDIÕQGDQ� EHOLUOHQHQ� \HQL� NUHGL� VWDQGDUWODUÕ� YH� SDUD� RWRULWHVLQLQ�
JHWLUGL÷L� \�N� RODUDN� VÕUDODQDELOLU�� .UHGL� GDUDOPDVÕ� EDQNDODUÕQ� NUHGL�
VXQXPODUÕQÕQ�D]DOPDVÕ�YH�NUHGL�WDOHELQLQ�G�úPHVL�VRQXFX�ROXúPDNWDGÕU��.UHGL�
ND\ÕSODUÕ� WDPDPHQ� VHUPD\H\L� D]DOWDQ� ELU� IDNW|UG�U�� 'XUXPX� N|W�OHúHQ�
EDQNDODU�� YDUOÕNODU�\�N�PO�O�N� \|QHWLPOHULQL� L\LOHúWLUPHN� LoLQ� GDKD� ID]OD�
VHUPD\H\H�LKWL\Do�GX\DFDNODUGÕU��

)LQDQVDO�VLVWHPLQ� LúOH\LúL�YH�EDQNDODUÕQ�EX�VLVWHP�LoHULVLQGHNL�ILQDQVDO�
DUDFÕOÕN� LúOHYL� VRQ� GHUHFH� |QHPOLGLU�� )LQDQVDO� DNWDUÕP� PHNDQL]PDVÕQÕQ�
DNVDPDVÕ�GXUXPXQGD�FLGGL�SUREOHPOHU�RUWD\D�oÕNPDNWDGÕU��%DQNDODUÕQ�PDUX]�
NDOGÕ÷Õ� oHúLWOL� ULVNOHU� EDQNDFÕOÕN� NHVLPL� GÕúÕQGDNL� HNRQRPLN� RUWDP� �]HULQGH�
QHJDWLI� HWNLOHU� \DUDWDUDN� LVWLNUDUVÕ]OÕ÷D� \RO� DoDELOLU�� .UHGLOHU� YH� HNRQRPLN�
E�\�PH� DUDVÕQGD� J|]OHPOHQHQ� LOLúNL� oHUoHYHVLQGH� NUHGLOHULQ� HNRQRPLN�
E�\�PH� LoLQ� VRQ� GHUHFH� |QHPOL� ROGX÷X� V|\OHQebilir. % 7.2’lik büyümenin 

JHUoHNOHúWL÷L� ����� \ÕOÕQGD� NUHGLOHU� UHHO� RODUDN� ������ JHQLúOHPLú�� ����¶O�N�
N�o�OPHQLQ� \DúDQGÕ÷Õ� ����� \ÕOÕQGD� LVH� NUHGLOHUGH� ������ RUDQÕQGD� GDUDOPD�
J|U�OP�úW�U���

3DUDVDO� DNWDUÕP� PHNDQL]PDODUÕQGDQ� NUHGL� NDQDOÕ�� SDUD� SROLWLNDVÕ� LOH�
W�P� HNRQRPLN� DNWLYLWHOHU� DUDVÕQGDNL� LOLúNL\L� DQODPDPÕ]Õ� NROD\ODúWÕUPDNWDGÕU��
.UHGL� NDQDOÕ�� WHUV� VHoLP� SUREOHPLQLQ� NUHGL� NÕVÕWODPDVÕQD�QHGHQ�RODELOHFH÷LQL�
RUWD\D� NR\PDNWDGÕU�� %X� GXUXPGD�� \�NVHN� IDL]� RUDQÕQÕ� |GHPH\H� UD]Õ� RODQ�
ILUPDODU�ELOH�NUHGL�NXOODQDPDPDNWDGÕUODU��)DL]�RUDQODUÕQGDNL�DUWÕúÕQ�WHUV�VHoLP�
SUREOHPLQL�DUWWÕUPDVÕ��EDQNDODUÕQ�NUHGL�DU]ÕQÕ�NÕVPDODUÕQD�QHGHQ�RODUDN�PDNUR�
HNRQRPLN�LVWLNUDUVÕ]OÕ÷D�\RO�DoPDNWDGÕU��

%DQND� NUHGLOHULQGHNL� GDUDOPDODU� PDNUR� HNRQRPLN� GXUXPX� ROXPVX]�
HWNLOHPHNWHGLU�� %RUoOXODUÕQ� NUHGL� WDOHSOHULQL� NDUúÕOD\DFDN� EDQND� NUHGLOHUL�
GÕúÕQGD� EDúND� ILQDQVPDQ� ND\QDNODUÕQD� \|QHOHPHPHVL� GXUXPXQGD� NUHGL�
NÕVÕWODPDODUÕ�PDNUR�HNRQRPLN�DoÕGDQ�FLGGL�HWNLOHU�RUWD\D�oÕNDUDELOHFHNWLU��.UL]�
dönemlerinde banka panikleri, sistemik risk yaratarak sistemiQ� JHQHOLQL�
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NDSVD\DFDN� JHQLú� oDSOÕ� ELU� NUL]H� QHGHQ� RODELOHFHNWLU�� .UHGL� DU]� úRNODUÕ��
ILUPDODUÕQ� �UHWNHQOL÷LQL� YH� KDUFDPDODUÕQÕ� HWNLOHGL÷LQGHQ� YH� OLNLGLWHOHULQL�
]D\ÕIODWWÕ÷ÕQGDQ�GROD\Õ� ELODQoRODUÕQÕQ� GDKD�GD�N|W�OHúPHVLQH� \RO�DoPDNWD�YH�
HNRQRPLN� GXUJXQOX÷X� GDKD� GD� úLGGHWOHQGLUPHNWHGLU�� 0DNUR� HNRQRPLN�
DQDOL]GH��DUDFÕOÕN�LúOHPL�OLWHUDW�UGH�úX�úHNLOGH�LIDGH�HGLOPHNWHGLU��%DQNDODU�YH�
GL÷HU� DUDFÕODU�� NUHGL� \DUDWPD� LúOHPLQGH� KHUKDQJL� ELU� \HUGHQ� ERUo� DODPD\DQ�
�UHWLFL�YH� W�NHWLFL�VÕQÕIÕQD�NUHGL�VD÷OD\DELOPHN�JLEL�|]Hl bir rol üstleniyorlarsa 

R� ]DPDQ� NUHGL� NDQDOÕ� PLNWDUÕQÕ� W�P� EDQNDFÕOÕN� VLVWHPL� \ROX\OD� D]DOWDFDN�
IDNW|UOHU� |QHPOL� PDNUR� HNRQRPLN� HWNLOHUH� QHGHQ� RODFDNWÕU�� %X� HWNLOHU�� \D�
EDQND\D� ED÷ÕPOÕ� ERUoOXODUÕQ� KDUFDPDODUÕQÕ� D]DOWPDVÕQD� \D� GD� HNRQRPLGHNL�
WDVDUUXIODUÕQ�QHW�JHUL�G|Q�úOHULQLQ�G�úPHVLQH�YH\D�KHU�LNL�GXUXPXQ�D\QÕ�DQGD�
JHUoHNOHúPHVLQH� QHGHQ� RODFDNWÕU�� $QL� PHYGXDW� oHNLOLúOHUL�� EDQND� SDQLNOHUL��
EDQND� NUHGLOHUL� �]HULQGHNL� K�N�PHW� NÕVÕWODPDODUÕ� �PHVHOD� NUHGL� NRQWUROOHUL��
\ROX\OD� DUWDQ� ND\QDN� PDOL\HWOHUL� NUHGL� DU]ÕQÕ� GDUDOWDFDNWÕU�� 'ROD\ÕVÕ\OD��
VLVWHPGHNL� EDQNDFÕOÕN� NHVLPLQGH� D]DODQ� PHYGXDWODU�� SDUD� SROLWLNDVÕQÕ�
HWNLQVL]OHúWLUHFHNWLU��

(÷HU� VHUPD\H� NÕWOÕ÷Õ� HNRQRPLN� RODUDN� LVWHQLOHQ� G�]H\LQ� DOWÕQD�
G�ú�U�OP�úVH�� NDPX� SROLWLNDODUÕ� DoÕVÕQGDQ� LNL� úH\� RUWD\D� oÕNPDNWDGÕU�� øON�
RODUDN�EDQND�NUHGLOHUL�NÕVÕOÕUVD��NUHGL�WDOHS�HGHQOHU�NUHGL�WDOHELQL�GDKD�\�NVHN�
PDOL\HWOH� DODELOHFHNOHU� \D� GD� NUHGL� WDOHSOHULQL� NÕVDFDNODUGÕU�� .UHGL� WDOHS�
HGHQOHU� DoÕVÕQGDQ� �VWOHQLOHQ� LODYH� \�N�� HNRQRPLGH� X]XQ� G|QHPGH� ED]Õ�
ROXPVX]OXNODUD� QHGHQ� RODFDNWÕU�� .UHGLOHU�� N�o�N� LúOHWPHOHU�� JHOLúHQ�
HNRQRPLOHU� YH� \HQLOLNOHU� DoÕVÕQGDQ� |QHPOL� URO� R\QDPDNWDGÕU�� .�o�N� ERUo�
VDKLSOHULQLQ� EDQND� NUHGLOHULQGHNL� D]DOPDGDQ� GROD\Õ� ILQDQVDO� DoÕGDQ� VÕNÕQWÕ\D�
G�úPHOHULQH�� EX� GD� |QHPOL� NDWPD� GH÷HU� �UHWHUHN� HNRQRPL\H� |QHPOL� NDWNÕVÕ�
RODQ�N�o�N�LúOHWPHOHULQ�NDWNÕ�SD\ODUÕQÕQ�G�úPHVLQH�QHGHQ�RODFDNWÕU���

øNLQFL� RODUDN� VHUPD\H� NÕWOÕ÷ÕQGDQ� GROD\Õ� |]HOOLNOH� EDQND� NUHGLOHULQLQ�
D]DOWÕOPDVÕ� HNRQRPLGHNL� ND\QDN� GD÷ÕOÕPÕQÕ� HWNLQVL]OHúWLUPHNWHGLU�� 6ÕQÕUOÕ�
LúOHWPH� VHUPD\HVL� GROD\ÕVÕ\OD� D]DOWÕODQ� NUHGLOHU� VRQXFX� ILUPDODU�� LúoLOHUH�
VXQGXNODUÕ� ND\QDNODUÕ�� \DWÕUÕPODUÕ� YH� oÕNWÕODUÕ� NÕVD� YH� X]XQ� G|QHPGH�
D]DOWDFDNWÕU���

%DQND� NUHGLOHULQGHNL� GH÷LúLNOLNOHULQ� SDUD� SROLWLNDVÕ� DoÕVÕQGDQ� HWNLOHUL�
ED÷ODPÕQGD�� PHUNH]� EDQNDODUÕQÕQ� ELODQoRODUÕ� LOH� EDQND� ELODQoRODUÕ�
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HWNLOHúLPLQLQ� |QHPL� RUWD\D� oÕNPDNWDGÕU�� 0HUNH]� EDQNDODUÕQÕQ� HNRQRPLGH� YH�
ILQDQVDO� VLVWHPGH� GHQJHVL]OLNOHU� RUWD\D� oÕNWÕ÷ÕQGD� X\JXODGÕNODUÕ� SDUD�
SROLWLNDODUÕQGD� IL\DW� LVWLNUDUÕ� KHGHILQGHQ� ILQDQVDO� VLVWHP� LVWLNUDUÕQD� ELU� JHoLú�
ROPDVÕ� NDoÕQÕOPD]� ROPDNWDGÕU�� 'ROD\ÕVÕ\OD�� 0HUNH]� %DQNDODUÕ� ELODQoRODUÕ� YH�
EDQND� ELODQoRODUÕQGDNL� HWNLOHúLPLQ� X\JXODQDQ� SDUD� SROLNDODUÕ� VRQXFXQGD�
úHNLOOHQPHVL� QHGHQL\OH� VRQ� GHUHFH� |QHPOL� ROGX÷X� RUWD\D� oÕNPDNWDGÕU�� 'DKD�
GD� |QHPOLVL�� PHUNH]� EDQNDODUÕ� ELODQoRODUÕ�� EDQND� ELODQoRODUÕ� YH� ILUPD�
ELODQoRODUÕ� DUDVÕQGD� JHUoHNOHúHQ� ELU� HWNLOHúLPLQ� YDUOÕ÷ÕQÕQ�� ILQDQVDO� LVWLNUDUÕ�
úHNLOOHQGLULFL�ELU�IDNW|U�ROGX÷X�JD\HW�DoÕNWÕU��6RQXo�RODUDN��GDKD�|QFH�EHOLUWLOHQ�
NUHGL� GDUDOPDVÕQÕQ� QHGHQOHULQH� LOLúNLQ� IDNW|UOHUGHQ� KHUKDQJL� ELULQLQ�
JHUoHNOHúPHVL� GXUXPXQGD�� PDOL� VLVWHP� LoHULVLQGHNL� DNW|UOHULQ� ELODQoRODUÕ�
EXQGDQ� HWNLOHQPHNWH� YH� SDUD� SROLWLNDVÕ� X\JXODPDODUÕ� EXQD� J|UH�
úHNLOOHQPHNWHGLU��

7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� LQFHOHQGL÷L� WH]LQ� VRQ� E|O�P�QGH�� ERUo�
YHUPH�NDSDVLWH�RUDQÕQÕQ�G|QHPOHU�LWLEDUL\OH�JHQLúOHPHVLQH�UD÷PHQ��UHHO�NUHGL�
KDFPLQLQ� G�úW�÷�� YH\D� GXUD÷DQ� NDOGÕ÷Õ� YH� NUHGL� GDUDOPDVÕQÕQ� NUHGL� DU]Õ�
FHSKHVLQGH� JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� +DOLKD]ÕUGDNL� HNRQRPLN� RUWDP� GD�
J|]|Q�QH� DOÕQGÕ÷ÕQGD�� \�NVHN� UHHO� IDL]OHU�� DUWDQ� Lo� ERUoODQPD�YH�7�UNL\H¶GH�
PHQNXO� NÕ\PHW� LKUDoODUÕ� VRQXoODUÕ� GH÷HUOHQGLULOGL÷LQGH� EDQNDODUÕQ�� GHYOHWL�
ILQDQVH� HWWL÷L� YH� GDKD� \�NVHN� NDU� J�G�V�\OH� KDUHNHW� HGHUHN� DUDFÕOÕN�
IRQNVL\RQXQGDQ� VDSWÕNODUÕ� GROD\ÕVÕ\OD� NUHGL� GDUDOPDVÕQÕQ� JHUoHNOHúWL÷L�
J|U�OP�úW�U�� $\QÕ� úHNLOGH�� NUHGL� GDUDOPDVÕQÕQ� J|VWHUJHOHULQGHQ� ELUL� RODQ�
.UHGLOHU�0HYGXDW� RUDQÕ� ����¶OHUGH� ���� VHYL\HOHULQGH� LNHQ� ����� \ÕOÕQD�
JHOLQGL÷LQGH� EX�RUDQÕQ����¶H�G�úW�÷��J|U�OPHNWHGLU��%X�GXUXP�EL]H� VLVWHP�
JHQHOLQGH� WRSODQDQ�PHYGXDWÕQ�JLWWLNoH�GDKD�D]�RUDQGD�NUHGL\H�G|Q�úW�÷�Q��
göstermektedir. �

'L÷HU� WDUDIWDQ� WDNLSWHNL� NUHGLOHULQ� WRSODP� NUHGLOHU� LoLQGHNL� RUDQÕ�
����¶OHUGH� ����¶OHUGH� LNHQ� ����� \ÕOÕQD� JHOLQGL÷LQGH� EX� RUDQ� �����¶H�
oÕNPÕúWÕU�� (NRQRPLN� RUWDPÕQ� ER]XOPDVÕ� GROD\ÕVÕ\OD� ELODQoRODUÕ� ER]XODQ� UHHO�
VHNW|U�Q� NUHGL\L� JHUL� |GHPHNWH� ]RUODQGÕ÷Õ� YH� EX� GXUXPXQ� EDQNDFÕOÕN�
VLVWHPLQLQ�ELODQoRVXQX�GD�N|W�OHúWLUGL÷LQL�RUWD\D�NR\PDNWDGÕU��

7�UNL\H¶GH� |]HOOLNOH� NUL]� G|QHPOHULQGH� NUHGL� GDUDOPDVÕ�
JHUoHNOHúPLúWLU��DQFDN�NUHGLOHUGHNL�GDUDOPD\Õ�VDGHFH�NUHGL�DU]ÕQGDNL�GDUDOPD�
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LOH�DoÕNODPDN�GR÷UX�GH÷LOGLU��%XQD�SDUDOHO�RODUDN������������\ÕOODUÕ�DUDVÕQGD�
imalat sanayiinde faaliyet gösteren firmalara ve 1993������G|QHPL�PDOL�\DSÕ�
RUDQODUÕQD� EDNÕODUDN� NUHGL� WDOHS� FHSKHVLQGHNL� \HWHUVL]OLN� GH� JHUoHNOHúHQ�
D]DOPD� RUWD\D� NRQXOPXúWXU�� %X� \|QGH� JHUoHNOHúHQ� \�NVHN� NUHGL�PDOL\HWOHUL�
QHGHQL\OH� NUHGL� WDOHELQGH� GH� ELU� GDUDOPD� ROGX÷X� PDOL� \DSÕ� RUDQODUÕ\OD�
GHVWHNOHQPHNWHGLU�� %XQD� J|UH� ����� \ÕOÕQGD� ILUPD� ELODQoRODUÕQGDQ� KDUHNHW�
HGLOGL÷LQGH� EDQND� NUHGLOHULQLQ� DNWLIOHU� LoLQGHNL� SD\Õ� ���� LNHQ� ����� \ÕOÕQD�
JHOLQGL÷LQGH� EX� RUDQÕQ� ������ RODUDN� JHUoHNOHúPesi, reel sektörün kredi 

PDOL\HWL� ROGXNoD� \�NVHN� RODQ� EDQND� NUHGLOHUL� \HULQH� GL÷HU� ILQDQVPDQ�
DUDoODUÕQD� �� NHQGL�|]�ND\QDNODUÕ� \ROX\OD� ILQDQVPDQ��\XUW�GÕúÕQGDQ�ERUoODQPD�
YE���\|QHOGLNOHULQL�RUWD\D�NR\PDNWDGÕU���

7�UNL\H¶GH� NUL]� VRQUDVÕ� G|QHPGH� NUHGL� DU]ÕQGDNL� GDUDOPD� VD÷OÕNOÕ�
LúOH\HQ� EDQNDFÕOÕN� VLVWHPLQLQ� PHYFXW� ROPDPDVÕQGDQ� ND\QDNODQPDNWDGÕU��
.DPX� NHVLPL� ERUoODQPD� JHUH÷LQLQ� \�NVHNOL÷L� YH� QHGHQ� ROGX÷X� ILQDQVDO�
LVWLNUDUVÕ]OÕN� YH� \DSÕVDO� |QOHPOHULQ� DOÕQPDPÕú� ROPDVÕ� HNRQRPLQLQ�
DNÕúNDQOÕ÷ÕQÕ� FLGGL� úHNLOGH� WHKGLW� HWPLúWLU�� <DSÕVDO� |QOHPOHULQ� DOÕQPDVÕQGD�
JHFLNLOPHVL�LOH�EHUDEHU�NDWODQÕODQ�PDOL\HWOHU�JLGHUHN�DUWPÕúWÕU��

����¶OL� \ÕOODUGD�� EDQNDFÕOÕN� VLVWHPLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� YH�
EDQNDODUÕQ� PDOL� E�Q\H� VRUXQODUÕQÕQ� o|]�OPHVL� NDoÕQÕOPD]� KDOH� JHOPLúWLU��
'ROD\ÕVÕ\OD� XOXVODUDUDVÕ� VWDQGDUWODUD� GD� SDUDOHO� RODUDN� JHUHNOL� G�]HQOHPHOHU�
KD\DWD� JHoLULOPH\H� EDúODQPÕúWÕU�� 6HUPD\H� \HWHUOLOL÷LQL� NDUúÕOD\DPD\DQ�
EDQNDODU� )RQ¶D� GHYUHGLOPLú�� IDDOL\HWLQL� V�UG�UHQ� EDQNDODU� \HQLGHQ�
VHUPD\HOHQGLUPH\H�WDEL�WXWXOPXúWXU��.UHGLOHU�\HQLGHQ�VÕQÕIODQGÕUÕOPÕú��VRUXQOX�
NUHGLOHU� WDQÕQPÕú�� NDUúÕOÕN� \|QHWPHOL÷LQH� J|UH� JHUHNOL� NDUúÕOÕNODU� D\UÕOPÕúWÕU��
8]XQ� \ÕOODU� \�NVHN� HQIODV\RQ� RUWDPÕQGD� oDOÕúDQ� EDQNDODUÕQ� ELODQoRODUÕ��
HQIODV\RQD� J|UH� J�QFHOOHQPLúWLU�� 7�P� EX� X\JXODPDODU� EDQNDODUÕQ� PDOL�
\DSÕODUÕQÕQ� GDKD� JHUoHNoL� ELU� J|U�Q�P� DOPDVÕQÕ� VD÷ODPÕúWÕU�� .UHGL�
GDUDOPDVÕQÕQ� V|]� NRQXVX� ROGX÷X� ]DPDQODUGD� VHUPD\H� \HWHUOLOLN� RUDQÕQÕQ�
EDQNDODUÕQ�VHUPD\HOHULQL�VÕQÕUODQGÕUPDVÕQGDQ�GROD\Õ�|G�Qo�YHULOHELOLU�IRQODUÕQÕ�
D]DOWWÕ÷Õ�ELU�JHUoHNWLU��gG�Qo�YHULOHELOLU�IRQODUÕQ�D]DOPDVÕ�VRQXFX�NUHGL�DU]ÕQGD�
ELU�GDUDOPD�\DúDQDELOHFHNWLU��$\QÕ�úHNLOGH�EDQNDFÕOÕN�NHVLPLQLQ�PDUX]�NDOGÕ÷Õ�
\�N�PO�O�NOHULQ� |]HOOLNOH� NUL]� G|QHPOHULQGH� DUWWÕUÕOPDVÕ� EDQNDFÕOÕN� NHVLPLQLQ�
\�NOHQPLú� ROGX÷X� PDOL\HWOHUL� DUWWÕUPDNWD� YH� NUHGL� VXQXPXQXQ� GDUDOPDVÕQD�
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QHGHQ� RODELOPHNWHGLU�� 'ROD\ÕVÕ\OD�� EX� VWDQGDUWODUÕQ� HNRQRPLN� NRQMRQNW�U�
oHUoHYHVLQGH� \XPXúDWÕOPDVÕ� DQODPOÕ� RODFDNWÕU�� $QFDN� EX� \�N�PO�O�NOHULQ�
\XPXúDWÕOPDVÕQÕQ�EDQNDFÕOÕN�VLVWHPLQGHNL�\DQVÕPDODUÕ�GD�IDUNOÕ�HWNLOHUL�RUWD\D�
oÕNDUDFDNWÕU�� g]HOOLNOH� 7�UNL\H¶GH� EDQNDFÕOÕN� VLVWHPLQLQ� SRUWI|\� GHQJHVL]OL÷L�
J|]� |Q�QH� DOÕQGÕ÷ÕQGD� EX� GXUXPXQ� E�\�N� ELU� WLWL]OLNOH� J|]GHQ� JHoLULOPHVL�
JHUHNPHNWHGLU��

)LQDQVPDQÕQ�E�\�N�|Oo�GH�EDQNDFÕOÕN�VHNW|U��WDUDIÕQGDQ�NDUúÕODQGÕ÷Õ�
HNRQRPLOHUGH� NUHGL� GDUDOPDVÕ� HNRQRPLQLQ� \HQLGHQ� FDQODQPDVÕQÕ�
]RUODúWÕUPDNWDGÕU��.UL]�VRQUDVÕ�G|QHPGH�NUHGL�GDUDOPDVÕQD�QHGHQ�RODQ�WHPHO�
IDNW|UOHUGHQ� ELULVL� NUHGL� P�úWHULOHULQ� ³NDOLWHVL´� LOH� LOJLOL� LVWLKEDUDW� HNVLNOL÷LGLU��
.UHGL� DODELOHFHN� ILUPDODU� YH� VHNW|UOHU� KDNNÕQGD� ELOJL� HNVLNOL÷LQL� JLGHUHFHN�
önlemler alÕQPDVÕ� JHUHNPHNWH�� 0HUNH]� %DQNDVÕ� YH� %''.¶FD� EDQND� YH�
ILUPDODUGDQ� HOGH� HGLOHQ� ELOJLOHULQ� EDQNDFÕOÕN� VLVWHPL� LOH� SD\ODúÕOPDVÕ�
VD÷ODQPDOÕGÕU�� g]HOOLNOH� ILQDQVDO� VLVWHPLQ� JHOLúPHVL� DGÕQD� NUHGL�
GHUHFHOHQGLUPH�NXUXOXúODUÕ�ROXúWXUXOPDOÕ�\D�GD� LON�DúDPDGD�0HUNH]�%DQNDVÕ�
YH�YH\D� %''.�� 7%%� JLEL� |]HUN� NXUXOXúODU� E�Q\HVLQGH� JHUoHNOHúWLULOPHOLGLU��
.UL]�\DúDPÕú�oRN�VD\ÕGD��ONHGH�EX�W�U�X\JXODPDODUD�UDVWODQPDNWDGÕU��

$KODNL� o|N�QW�\H� QHGHQ� ROPD\DFDN� úHNLOGH� REMHNWLI� NULWHUH� GD\DOÕ�
RODUDN�LKUDFDWoÕ�ILUPDODUD�YH�.2%ø¶OHUH�Nredi garantisi vermek gibi bir seçenek 

G�ú�Q�OHELOLU�� %X� W�U� X\JXODPDODUD� \LQH� NUL]� \DúD\DQ� �ONHOHUGH�
UDVWODQPDNWDGÕU��$QFDN�GR÷UX�YH�REMHNWLI�NULWHUOHU�GÕúÕQD�oÕNÕOÕUVD�GDKD�VRQUD�
verilen kredi garantileri gelecek dönemlerde bütçeye ilave yükler getirecekWLU�
�&LYFLU��������

g]HOOLNOH� NUL]� G|QHPOHULQGH�� SL\DVD� PHNDQL]PDVÕ� GÕúÕQGDNL� NDQDOODU�
NXOODQÕODUDN� NUHGL� VD÷ODQPDVÕ� \ROXQD� JLGLOPHOLGLU�� 8]XQ� G|QHPGH� ILQDQVDO�
PRELOL]DV\RQXQ� NDPX� NHVLPLQGHQ� SL\DVD� PHNDQL]PDVÕQD� ND\GÕUÕOPDVÕ�
JHUHNLU�� DQFDN� SL\DVDQÕQ� NHQGLVL� DNVDGÕ÷Õ� G|QHPOHUGH� SL\DVD� GÕúÕ�
PHNDQL]PDODUÕQ� KDUHNHWH� JHoLULOHUHN� HNRQRPLQLQ� \HQLGHQ� FDQODQPDVÕ�
VD÷ODQPDOÕGÕU�� .DPX� EDQNDODUÕ� YH�YH\D� NDONÕQPD� YH� \DWÕUÕP� EDQNDODUÕ�
DUDFÕOÕ÷Õ�LOH�N�o�N�YH�RUWD�|OoHNOL�ILUPDODUÕQ�ILQDQVPDQ�LKWL\DFÕ�NDUúÕODQPDOÕGÕU��
øKUDFDtta finansman kredisine öncelik verilmelidir. �
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8]XQ� G|QHPGH�� ILQDQVDO� SL\DVDODUÕQ� GDKD� ID]OD� JHOLúPHVLQH� YH�
DOWHUQDWLI� ILQDQVPDQ� ND\QDNODUÕQÕQ� ROXúWXUXOPDVÕQD�� |]HOOLNOH� ILUPDODUÕQ� ERQR�
LKUDFÕ� \ROX\OD� ILQDQVPDQ� EXOPDODUÕQÕ� VD÷OD\DFDN� PHNDQL]PDODUÕQ�
JHOLúWLULOPHVLQH� YH� ILUPD� ED]ÕQGD� NUHGL� GH÷HUOHQGLUPHVL� \DSDFDN� NXUXOXúODUD�
LKWL\Do� YDUGÕU�� %�\�N� |Oo�GH� EDQND� ILQDQVPDQÕQD� GD\DOÕ� ELU� HNRQRPLGH�
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��%$1.$/$5$5$6,�3$5$�3ø<$6$6,�
��7(56�5(32�øù/(0/(5ø1'(1�$/$&$./$5�
D�� +D]LQHFH� YH\D� +D]LQHQLQ� NHIDOHWL\OH� oÕNDUÕODQ� PHQNXO� NÕ\PHWOHU��

2(&'� �ONHOHUL� PHUNH]L� \|QHWLPOHUL� LOH� PHUNH]� EDQNDODUÕQFD� \D� GD� EXQODUÕQ�
NHIDOHWL\OH� LKUDo� HGLOHQ� PHQNXO� NÕ\PHWOHU� YH� �� �� ULVN� D÷ÕUOÕ÷ÕQD� WDEL� JHOLU�
RUWDNOÕ÷Õ�VHQHWOHUL�NDUúÕOÕ÷Õ�\DSÕODQ�³WHUV�UHSR´�LúOHPOHULQGHQ�DODFDNODU��

��0(9'8$7�081=$0�.$5ù,/,./$5,�
��.5('ø/(5�
D��1DNLW�NDUúÕOÕ÷ÕQGD�YHULOHQ�QDNGL�NUHGLOHU��
E�� +D]LQH� LOH� 0HUNH]� %DQNDVÕQD� YHULOHQ� QDNGL� NUHGLOHU� LOH� +D]LQH�

NHIDOHWLQL�KDL]�QDNGL�NUHGLOHU��
F�� +D]LQHFH� YH\D� +D]LQH� NHIDOHWL� LOH� oÕNDUÕODQ� PHQNXO� NÕ\PHWOHU�

NDUúÕOÕ÷Õ�YHULOHQ�QDNGL�NUHGLOHU��
G�� 2(&'� �ONHOHUL� PHUNH]L� \|QHWLPOHUL� LOH� PHUNH]� EDQNDODUÕQÕQ�

kefaletiyle verilen nakdi krediler, OECD ülkeleri merkezi yönetimleri ile 

PHUNH]� EDQNDODUÕQFD� \D� GD� EXQODUÕQ� NHIDOHWL\OH� LKUDo� HGLOHQ� PHQNXO�
NÕ\PHWOHUOH�WHPLQDW�DOWÕQD�DOÕQDQ�QDNGL�NUHGLOHU��

H�� øOJLOL� NDQXQ�� NDUDUQDPH� YH� WHEOL÷OH� WHúNLO� HGLOPLú� IRQODUGDQ� \HWNLOL�
PHUFLOHULQ�WDOLPDWÕ�LOH�WDKVLV�ROXQDQ�YH�ULVNL�DUDFÕ�EDQND\D�DLW�EXOXQPD\DQ�IRQ�
ND\QDNOÕ�QDNGL�NUHGLOHU��
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I�� %DQNDODUÕQ� NHQGL� LKUDo� HWWLNOHUL� PHQNXO� NÕ\PHWOHUOH� WHPLQDW� DOWÕQD�
DOÕQDQ�QDNGL�NUHGLOHU��\DWÕUÕP�IRQX�NDWÕOPD�EHOJHOHUL�KDULo���

J��7�UNL\H�øKUDFDW�.UHGL�%DQNDVÕ�$�ù�¶�QH�NXOODQGÕUÕODQ�NUHGLOHU��
K��.XUXP�WDUDIÕQGDQ�EHOLUOHQHQ�EDQND�YH�PDOL�NXUXPODUGDQ��QLWHOLNOHUL�

V|]OHúPH�LOH�EHOLUOHQHQ�WDUDI�YH�NRQXODUÕQ�ILQDQVPDQÕQGD�NXOODQGÕUÕOPDN��]HUH�
ULVN� VHUPD\HVL� RODUDN� VD÷ODQDQ� YH� .XUXPGDQ� L]LQ� DOÕQPDN� ND\GÕ\OD�
NXOODQGÕUÕODQ�QDNGL�NUHGLOHU���

��08+7(/ø)�$/$&$./$5�
D��)RQODUGDQ�DODFDNODU��
E������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�PHQNXO�NÕ\PHWOHUOH��2(&'��ONHOHUL�PHUNH]L�

yönetimlerinin ve merkez bankalaUÕQÕQ�NHIDOHWL\OH��+D]LQH�NHIDOHWL�YH�QDNLW� LOH�
WHPLQDW�DOWÕQD�DOÕQDQ�PXKWHOLI�DODFDNODU��

F��7�&��0HUNH]�%DQNDVÕ�|]HO�KHVDSODUÕ��
��%$ö/,�0(1.8/�'(ö(5/(5��1(7��
D�� +D]LQH� ERQRODUÕ�� 'HYOHW� Lo� ERUoODQPD� WDKYLOOHUL�� .DPX� 2UWDNOÕ÷Õ�

øGDUHVL�YH�g]HOOHúWLUPH�øGDUHVL�WDUDIÕQGDQ�oÕNDUÕODQ�JHOLU�RUWDNOÕ÷Õ�VHQHWOHUL�YH�
GL÷HU� ERUoODQPD� VHQHWOHUL�� +D]LQH� NHIDOHWL\OH� LKUDo� HGLOHQ�PHQNXO� NÕ\PHWOHU��
2(&'� �ONHOHUL� PHUNH]L� \|QHWLPOHUL� LOH� PHUNH]� EDQNDODUÕQFD� \D� GD� EXQODUÕQ�
NHIDOHWL\OH� LKUDo� HGLOHQ� PHQNXO� NÕ\PHWOHU�� DOWÕQ� YH� YDGHVL� JHOPLú� PHQNXO�
GH÷HUOHUGHQ� ����� ULVN�D÷ÕUOÕ÷ÕQD� WDEL�PHQNXO� NÕ\PHWOHUH� LOLúNLQ��ED÷OÕ�PHQNXO�
GH÷HUOHU�DUDVÕQGD�J|VWHULOHQOHU���

�� )ø1$16$/� .ø5$/$0$� $0$d/,� 9$5/,./$5� ødø1� 9(5ø/(1�
$9$16/$5�

D��)LQDQVDO�NLUDODPD�DPDoOÕ�YDUOÕNODU�LoLQ�YHULOHQ�DYDQVODUGDQ�����ULVN�
D÷ÕUOÕ÷ÕQD� WDEL� PHQNXO� NÕ\PHWOHUOH�� 2(&'� �ONHOHUL� PHUNH]L� \|QHWLPOHUL� LOH�
PHUNH]� EDQNDODUÕQÕQ� NHIDOHWL\OH�� QDNLW� YH� +D]LQH� NHIDOHWL\OH� WHPLQDW� DOWÕQD�
DOÕQDQODU��

�
��6$%ø7�.,<0(7/(5��1(7��
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D�������VD\ÕOÕ�%DQNDODU�.DQXQX¶QXQ����QFL�PDGGHVLQLQ� ����QXPDUDOÕ�
IÕNUDVÕQD� J|UH� EDQNDODUÕQ� DODFDNODUÕQGDQ� GROD\Õ� HGLQPHN� ]RUXQGD� NDOGÕNODUÕ�
JD\ULPHQNXOOHU� KDULo�� NDQXQ�� NDUDUQDPH� YH� GL÷HU�PHY]XDW� K�N�POHUL� JHUH÷L�
EDQNDODUÕQ� ]RUXQOX� RODUDN� LNWLVDS� HWWLNOHUL� YH� DNWLIOHULQH� ND\GHWWLNOHUL�
JD\ULPHQNXOOHU��

��'øö(5�$.7ø)/(5�
D��3HúLQ�|GHQPLú�YHUJLOHU��
E��g]HO�J|UHY�KHVDSODUÕ��
F��2(&'��ONHOHUL�PHUNH]L� \|QHWLPOHUL� LOH�PHUNH]�EDQNDODUÕQGDQ�RODQ�

GL÷HU� DODFDNODU�� 2(&'� �ONHOHUL� PHUNH]L� \|QHWLPOHUL� LOH�PHUNH]� EDQNDODUÕQFD�
JDUDQWL�HGLOHQ�GL÷HU�DODFDNODU� LOH����� ULVN�D÷ÕUOÕ÷ÕQD� WDEL�PHQNXO� NÕ\PHWOHUOH��
QDNLW�YH�+D]LQH�NHIDOHWL�LOH�WHPLQDW�DOWÕQD�DOÕQDQ�GL÷HU�DODFDNODU��

G��ùXEHOHU�FDUL�KHVDEÕ��
H��$OWÕQ�GHSRVX��
��*$5$17ø�9(�.()$/(7/(5�
D��1DNLW�NDUúÕOÕ÷Õ�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��
E��+D]LQH�YH�0HUNH]�%DQNDVÕQD�NXOODQGÕUÕODQ�JDUDQWL�YH�NHIDOHWOHU� LOH�

+D]LQH�NHIDOHWL�LOH�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��
F�� +D]LQHFH� YH\D� +D]LQHQLQ� NHIDOHWL\OH� oÕNDUÕODQ� PHQNXO� NÕ\PHWOHU�

NDUúÕOÕ÷Õ�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��
G��2(&'��ONHOHUL�PHUNH]L�\|QHWLPOHUL�LOH�PHUNH]�EDQNDODUÕQÕQ�NHIDOHWL�

LOH� YHULOHQ� Jaranti ve kefaletler ile OECD ülkeleri merkezi yönetimleri ile 

PHUNH]�EDQNDODUÕQFD�\D�GD�EXQODUÕQ�NHIDOHWL\OH�LKUDo�HGLOHQ�PHQNXO�NÕ\PHWOHU�
WHPLQDW�DOÕQDUDN�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��

H�� %DQNDODUÕQ� NHQGL� LKUDo� HWWLNOHUL� PHQNXO� NÕ\PHWOHUOH� WHPLQDW� DOWÕQD�
DOÕQDUDN�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��\DWÕUÕP�IRQX�NDWÕOPD�EHOJHOHUL�KDULo���

I��&LURODU��
� TAAHHÜTLER�
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D�� +HUKDQJL� ELU� úDUWD� ED÷OÕ� NDOPDNVÕ]ÕQ� EDQND� WDUDIÕQGDQ�� LVWHQLOGL÷L�
]DPDQ�LSWDOL�P�PN�Q�³FD\ÕODELOLU�WDDKK�WOHU´��

��'g9ø=�9(�)$ø=�+$''ø�ø/(�ø/*ø/ø�øù/(0/(5��'|YL]�YH�IDL]�KDGGL�
LOH� LOJLOL� LúOHPOHUGH������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�NUHGLOHULQ�|]HOOL÷LQH�EHQ]HU�|]HOOL÷L�
RODQ�NDUúÕ�WDUDIWDQ�DODFDNODUD�LOLúNLQ�NUHGL�G|Q�ú�P�RUDQÕ�LOH�D÷ÕUOÕNODQGÕUÕOPÕú�
WXWDUODU���

�� )$ø=� 9(� *(/ø5� 7$+$..8.� 9(� 5((6.217/$5,� ��� �� ULVN�
D÷ÕUOÕ÷ÕQD�WDEL�WXWXODQ�NDOHPOHU�LoLQ���

�
����5ø6.�$ö,5/,./,�$.7ø)/(5��*$<5ø1$.'ø�.5('ø/(5�9(�<h.h0/h/h./(5�
��1$.ø7�'(ö(5/(5�
D�� 2(&'� �ONHOHUL� EDQNDODUÕQFD� NHúLGH� HGLOHQ�VDWÕQ� DOÕQDQ� \DEDQFÕ�

para banka çekleri.�
��%$1.$/$5�
D� Türkiye’de faaliyette bulunan EDQNDODU�QH]GLQGHNL�KHVDSODU��
E��2(&'� �ONHOHULQGH� NXUXOX� \XUWGÕúÕ� EDQNDODU� QH]GLQGH� KHUKDQJL� ELU�

úHNLOGH� WHPLQDWD� YHULOPHPLú�� EORNH� HGLOPHPLú�� YDGH� KDULFLQGH� EDQNDQÕQ�
WDPDPHQ�VHUEHVW�WDVDUUXIXQGD�EXOXQDQ�PHYFXWODU��

F�� 7�UNL\H¶GH� IDDOL\HWWH� EXOXQDQ� \DEDQFÕ� EDQNDODUÕQ� \XUWGÕúÕQGDNL�
PHUNH]�YH�GL÷HU�úXEHOHUL�QH]GLQGHNL�KHVDSODU��

��7(56�5(32�øù/(0/(5ø1'(1�$/$&$./$5�
D�� 2(&'� �ONHOHUL� EDQNDODUÕQFD� LKUDo� HGLOHQ� \D� GD� JDUDQWL� HGLOHQ�

PHQNXO�NÕ\PHWOHU�NDUúÕOÕ÷Õ�\DSÕODQ�³WHUV�UHSR´�LúOHPOHULQGHQ�DODFDNODU��
E�� 'L÷HU�PHQNXO� NÕ\PHWOHU� NDUúÕOÕ÷Õ� \DSÕODQ� ³WHUV� UHSR´� LúOHPOHULQGHQ�

DODFDNODU��
��g=(/�)ø1$16�.8580/$5,�
�
��.5('ø/(5�
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D�� 7�UNL\H¶GH� IDDOL\HWWH� EXOXQDQ� EDQNDODUÕQ� PXNDELO� NHIDOHWOHULQH�
GD\DQÕODUDN�YHULOHQ�QDNGL�NUHGLOHU��

E�� 2(&'� �ONHOHUL� EDQNDODUÕQÕQ� PXNDELO� NHIDOHWOHULQH� GD\DQÕODUDN�
YHULOHQ�QDNGL�NUHGLOHU��

F�� 2(&'� �ONHOHUL� EDQNDODUÕQFD� YH\D� EX� EDQNDODUÕQ� NHIDOHWL� LOH� LKUDo�
HGLOHQ�PHQNXO�NÕ\PHWOHU�WHPLQDW�DOÕQDUDN�YHULOHQ�QDNGL�NUHGLOHU��

G�� 5LVN� ED]OÕ� VHUPD\H� \�N�PO�O�÷�� GDKLO� ROPDN� �]HUH� NRUX\XFX�
denetim ve düzenlemelere� WDEL� RODQ�2(&'� �ONHOHUL� VHUPD\H� SL\DVDVÕ� DUDFÕ�
NXUXPODUÕQD�YHULOHQ�YH\D�EX�DUDFÕ�NXUXPODUÕQ�NHIDOHWL�YH\D�JDUDQWLVL�LOH�YHULOHQ�
QDNGL�NUHGLOHU��

��08+7(/ø)�$/$&$./$5�
D�� 5LVN� ED]OÕ� VHUPD\H� \�N�PO�O�÷�� GDKLO� ROPDN� �]HUH� NRUX\XFX�

denetim ve düzenlemelere tabi� RODQ�2(&'� �ONHOHUL� VHUPD\H� SL\DVDVÕ� DUDFÕ�
NXUXPODUÕQGDQ� DODFDNODU� YH\D� EX� DUDFÕ� NXUXPODUÕQ� NHIDOHWL� YH\D� JDUDQWLVL� LOH�
WHPLQDW�DOWÕQD�DOÕQDQ�PXKWHOLI�DODFDNODU��

�%$ö/,�0(1.8/�'(ö(5/(5��1(7��
D�� 2(&'� �ONHOHUL� EDQNDODUÕQD� LKUDo� HGLOHQ� \D� GD� JDUDQWL� HGLOHQ�

PHQNXO� NÕ\PHWOHU�� \DWÕUÕP� IRQX� NDWÕOPD� EHOJHOHUL� YH� YDGHVL� JHOPLú� PHQNXO�
GH÷HUOHUGHQ�������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�PHQNXO�NÕ\PHWOHUH�LOLúNLQ��ED÷OÕ�PHQNXO�
GH÷HUOHU�DUDVÕQGD�J|VWHULOHQOHU���

�� )ø1$16$/� .ø5$/$0$� $0$d/,� 9$5/,./$5� ødø1� 9(5ø/(1�
$9$16/$5�

D��)LQDQVDO� NLUDODPD�DPDoOÕ� YDUOÕNODU� LoLQ�YHULOHQ�DYDQVODUGDQ�2(&'�
�ONHOHUL� EDQNDODUÕQÕQ� PXNDELO� NHIDOHWOHULQH� GD\DQÕODUDN� YHULOHQOHU� LOH� 2(&'�
�ONHOHUL� EDQNDODUÕQFD� YH\D� EX� EDQNDODUÕQ� NHIDOHWL� LOH� LKUDo� HGLOHQ� PHQNXO�
NÕ\PHWOHU�WHPLQDW�DOÕQDUDN�YHULOHQOHU��

�
�
�
�*$5$17ø�9(�.()$/(7/(5�
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D�� 7�UNL\H¶GH� IDDOL\HWWH� EXOXQDQ� EDQNDODUÕQ� PXNDELO� NHIDOHWOHULQH�
GD\DQÕODUDN�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��

E�� 2(&'� �ONHOHUL� EDQNDODUÕQÕQ� PXNDELO� NHIDOHWOHULQH� GD\DQÕODUDN�
YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��

F�� 2(&'� �ONHOHUL� EDQNDODUÕQFD� YH\D� EX� EDQNDODUÕQ� NHIDOHWL\OH� LKUDo�
HGLOHQ�PHQNXO�NÕ\PHWOHU�WHPLQDW�DOÕQDUDN�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��

G��*HoLFL�YH�NHVLQ�WHPLQDW�PHNWXSODUÕ������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�RODQODU�
KDULFLQGHNLOHU���

H�� %LU� \ÕOÕQ� DOWÕQGD� YDGHOL�� NHQGL� NHQGLQH� LWID� RODQ� YH� ELU� ³\�NOHme” 

\�N�PO�O�÷��LOH�WHPLQDWODQGÕUÕOPÕú�³DNUHGLWLIOHU´��
� TAAHHÜTLER�
D��'L÷HU�³FD\ÕODELOLU�WDDKK�WOHU´��
��'g9ø=�9(�)$ø=�+$''ø�ø/(�ø/*ø/ø�øù/(0/(5��'|YL]�YH�IDL]�KDGGL�

LOH�LOJLOL�LúOHPOHUGH�������ULVN�D÷ÕUOÕ÷ÕQD�WDEL�NUHGLOHULQ�|]HOOL÷LQH�EHQ]HU�|]HOOL÷L�
RODQ� NDUúÕ� WDUDIWDQ� DODFDNODUD� LOLúNLQ� WXWDUODU�� NUHGL� G|Q�ú�P� RUDQÕ� LOH�
D÷ÕUOÕNODQGÕUÕOPÕú�WXWDUODU���

�� )$ø=� 9(� *(/ø5� 7$$++8.� 9(� 5((6.217/$5,� ��� ��� ULVN�
D÷ÕUOÕ÷ÕQD�WDEL�WXWXODQ�NDOHPOHU�LoLQ���

�� <g1(70(/øöø1� �� h1&h� 0$''(6ø1'(� $d,./$1',ö,� h=(5(�
%8�&(79(/'(�5ø6.�$ö,5/,ö,�9(5ø/0(0øù�2/$1�+(6$3/$5�

�
����5ø6.�$ö,5/,./,�$.7ø)/(5��*$<5ø1$.'ø�.5('ø/(5�9(�<h.h0/h/h./(5�
�
��.5('ø/(5�
D�� øNDPHW� DPDFÕ\OD� NXOODQÕODQ�JD\ULPHQNXOOHULQ�ELULQFL�GHUHFH� LSRWH÷L�

NDUúÕOÕ÷Õ�YHULOHQ�QDNGL�NUHGLOHU��
E�� %HOHGL\H� VÕQÕUODUÕ� GDKLOLQGHNL� WDSXOX� DUVD� YH� DUD]LOHU� LOH�

JD\ULPHQNXOOHULQ�ELULQFL�GHUHFH�LSRWH÷L�NDUúÕOÕ÷Õ�YHULOHQ�QDNGL�NUHGLOHU��
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F�� %X� JD\ULPHQNXOOHU� �]HULQH� �� YH\D� ��� GHUHFHGHQ� WHVLV� HGLOPLú�
LSRWHNOHU� NDUúÕOÕ÷ÕQGD� �EDQND� WDUDIÕQGDQ� WHVLV� HGLOHQ� LSRWHN� WXWDUÕ�� EDQNDQÕQ�
LSRWHN� GHUHFHVLQGHQ� |QGH� JHOHQ� LSRWHN� YH� ERú� LSRWHN� GH÷HUOHUL� WRSODPÕ� LOH�
JD\ULPHQNXOOHULQ� UD\Lo� GH÷HUL� DUDVÕQGDNL� IDUNÕ� DúPDPDN� ND\GÕ\OD��
NXOODQGÕUÕODQ�QDNGL�NUHGLOHULQ����
����

��)ø1$16$/�.ø5$/$0$�øù/(0/(5ø1'(1�$/$&$./$5�
�� )ø1$16$/� .ø5$/$0$� .21868� 9$5/,./$5� �1(7�� �)LQDQVDO�

NLUDODPD�V|]OHúPHVL� LOH�HGLQLOHQ�YH�)LQDQVDO�.LUDODPD�.DQXQX�YH�9HUJL�8VXO�
.DQXQX� X\DUÕQFD� EDQNDODUÕQ� VDELW� NÕ\PHWOHUL� DUDVÕQGD� J|VWHULOHQ� DUD]L��
DUVDODU� YH� ELQDODU�� WHVLVOHU�� PDNLQHOHU� YH� FLKD]ODU�� WDúÕWODU� YH� GL÷HU� ILQDQVDO�
NLUDODPD�DPDoOÕ�GH÷HUOHU������YH������ULVN�D÷ÕUOÕ÷Õ�X\JXODQDQODU�KDULFLQGHNL�
ILQDQVDO�NLUDODPD�DPDoOÕ�NÕ\PHWOHU�LoLQ�YHULOHQ�DYDQVODU���

��*$5$17ø�9(�.()$/(7/(5�
D��'L÷HU� WHPLQDW�PHNWXSODUÕ� ���YH������ULVN�D÷ÕUOÕ÷ÕQD� WDEL� WXWXODQODU�

KDULFLQGHNLOHU���
E�� øNDPHW� DPDFÕ\OD� NXOODQÕODQ�JD\ULPHQNXOOHULQ�ELULQFL�GHUHFH� LSRWH÷L�

NDUúÕOÕ÷Õ�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��
F��%HOHGL\H�VÕQÕUODUÕ�GDKLOLQGHNL�WDSXOX�DUVD�YH�DUD]LOHULQ�ELULQFL�GHUHFH�

LSRWH÷L�NDUúÕOÕ÷Õ�YHULOHQ�JDUDQWL�YH�NHIDOHWOHU��
G�� 'L÷HU� DNUHGLWLIOHU� �� �� �� YH� �� ��� ULVN� D÷ÕUOÕ÷ÕQD� WDEL� WXWXODQODU�

KDULFLQGHNLOHU���
H�� øNDPHW� DPDFÕ\OD� NXOODQÕODQ� JD\ULPHQNXOOHU� LOH� EHOHGL\H� VÕQÕUODUÕ�

GDKLOLQGHNL� WDSXOX� DUVD� YH� DUD]LOHULQ� �� YH\D� ��� GHUHFHGHQ� WHVLV� HGLOPLú�
LSRWHNOHU� NDUúÕOÕ÷ÕQGD� �EDQND� WDUDIÕQGDQ� WHVLV� HGLOHQ� LSRWHN� WXWDUÕ�� EDQNDQÕQ�
LSRWHN� GHUHFHVLQGHQ� |QGH� JHOHQ� LSRWHN� YH� ERú� LSRWHN� GH÷HUOHUL� WRSODPÕ� LOH�
JD\ULPHQNXOOHULQ� UD\Lo� GH÷HUL� DUDVÕQGDNL� IDUNÕ� DúPDPDN� ND\GÕ\OD��
NXOODQGÕUÕODQ�JDUDQWL�YH�NHIDOHWOHULQ����
�����

�
� TAAHHÜTLER�
D��6HQHW�LKUDFÕQD�DUDFÕOÕN�WDDKK�WOHUL��
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E�� 'L÷HU� FD\ÕODPD]� WDDKK�WOHU� ��� ����� ��� YH��� ���� ULVN� D÷ÕUOÕ÷ÕQD�
tabi olanlar hariç).�

��'øö(5�1$=,0�+(6$3/$5�
D��0HQNXO�GH÷HUOHU�LKUDFÕQD�DUDFÕOÕN�YH�NHIDOHW�LúOHPOHUL��
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