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7�UN� PDOL� VLVWHPLQLQ� WHPHOLQL� ROXúWXUDQ� EDQNDFÕOÕN� VHNW|U�� KÕ]OÕ� ELU�
GH÷LúLP� V�UHFL� LoLQGH� EXOXQPDNWDGÕU�� (NRQRPLN�� VL\DVL� YH� VRV\DO� \DSÕQÕQ�
JHOLúLPLQH� J|UH� V�UHNOL� \DSÕODQPD� LoLQGH� EXOXQDQ� 7�UN� EDQNDFÕOÕN� VHNW|U���
LoLQGH� IDDOL\HW� J|VWHUGL÷L� 7�UNL\H�HNRQRPLVLQLQ� NRúXOODUÕQGDNL� GH÷LúLPOHUH�HQ�
KDVVDV� VHNW|UOHUGHQ� ELULVL� ROPXúWXU�� 8OXVODUDUDVÕ� JHOLúPHOHUH� SDUDOHO� úHNLOGH�
EDQND� J|]HWLP� YH� GHQHWLPLQGHQ� VRUXPOX� \DVDO� RWRULWH� RODUDN� %DQNDFÕOÕN�
'�]HQOHPH� YH� 'HQHWOHPH� .XUXPX¶QXQ� NXUXOPDVÕQÕQ� DUGÕQGDQ�� 7�&�0HUNH]�
%DQNDVÕQÕQ� \HQL� G|QHPGHNL� URO�� YH� VRUXPOXOXNODUÕ� NRQXVXQGD� oRN� oHúLWOL�
J|U�úOHU�ROXúPXúWXU���

2UWD\D� oÕNDQ� HNVLN�� \DQOÕú� YH� ROXPVX]� J|U�úOHULQ� JLGHULOPHVL� YH�
7�&�0HUNH]� %DQNDVÕQÕQ� GH÷LúHQ� URO�� KDNNÕQGD� ELOJLOHQGLUPH� \DSÕOPDVÕ�
DPDoODUÕ\OD�\DSÕODQ�EX�oDOÕúPDQÕQ�KD]ÕUODQPDVÕ�YH�VDYXQPDVÕ�DúDPDODUÕQGD�
GH÷HUOL� NDWNÕ� YH� \RUXPODUÕQÕ� HVLUJHPH\HQ� %DQNDFÕOÕN� YH� )LQDQVDO� .XUXOXúODU�
*HQHO�0�G�U��6Q�� ø�+DNNÕ�$UVODQ�YH�0DOL�6HNW|U�'H÷HUOHQGLUPH�0�G�U��6Q��
dL÷GHP�.R÷DU¶D�WHúHNN�U��ERUo�ELOLULP��

7H]LQ� VDYXQPDVÕ� HVQDVÕQGD� WLWL]� GH÷HUOHQGLUPH� YH� NDWNÕODUÕ\OD� WH]LQ�
QLKDL� KDOLQL� DOPDVÕQGD� |QHPOL� GHVWHNOHUL� EXOXQDQ� EDúWD� 7H]� .RPLV\RQX�
%DúNDQÕ�6Q��3URI�'U��)DWLK�g]DWD\�ROPDN��]HUH�6Q��3URI�'U��(UFDQ�8\JXU��6Q��
'Ro�'U��(UGDO�g]PHQ�YH�6Q��'U��hPLW�g]FDQ¶D�D\UÕFD�WHúHNN�U�HGHULP��

6RQ� RODUDN� EX� oDOÕúPDQÕQ� KD]ÕUODQPDVÕ� DúDPDVÕQGD� JHUHNOL� oDOÕúPD�
NRúXOODUÕQÕ� KD]ÕUOD\DQ� YH� KRúJ|U�OHUL� LOH� EHQL� GHVWHNOH\HQ� HúLP� 1LO�IHU�
øSHNHU¶H� YH� W�P� 0DOL� 6HNW|U� 'H÷HUOHQGLUPH� 0�G�UO�÷�� oDOÕúPD�
DUNDGDúODUÕPD�WHúHNN�U�ERUoOX\XP��
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)LQDQVDO� VHNW|UGH� \HU� DODQ� EDQNDODU� YH� |]HO� ILQDQV� NXUXPODUÕ� JLEL�
NXUXOXúODUÕQ� J|]HWLPL� YH� GHQHWLPL� LOH� J|UHYOL� RODQ� %DQNDFÕOÕN� '�]HQOHPH� YH�
'HQHWOHPH� .XUXPX¶QXQ� NXUXOXúXQGDQ� VRQUD� ROXúDQ� \HQL� EDQNDFÕOÕN�
RUWDPÕQGD� 7�&�0HUNH]� %DQNDVÕQÕQ� ILQDQVDO� SL\DVDODUGD� GH÷LúHQ� Uolünü 

LQFHOHPHN�� 0HUNH]� %DQNDVÕQÕQ� ILQDQVDO� VLVWHP� LVWLNUDUÕ� DPDFÕQÕQ�
JHUoHNOHúWLULOPHVLQH� \|QHOLN� RODUDN�� ILQDQVDO� VLVWHP� YH� WHPHO� XQVXUX� RODQ�
EDQNDFÕOÕN� VHNW|U�� LVWLNUDUÕQÕ� L]OHPHGHNL� URO��� EX� IRQNVL\RQXQX� \HULQH�
JHWLULUNHQ� NXOODQDFD÷Õ� \|QWHP�YH�DUDoODUÕ� WDQÕPODPDN�� J|]HWLP�DQOD\ÕúÕQÕ� YH�
\DNODúÕPÕQÕ�EHOLUOHPHN�EX�WH]LQ�WHPHO�DPDoODUÕGÕU��

6RQ� \ÕOODUGD� \DúDQÕODQ� WHFU�EHOHULQ� GH� J|VWHUGL÷L� JLEL�� ILQDQVDO�
VLVWHPOHUGH�RUWD\D�oÕNDQ�UDKDWVÕ]OÕNODU�YH�NUL]OHU�ROGXNoD�|QHPOL�HNRQRPLN�YH�
VRV\DO� PDOL\HWHOHUH� QHGHQ� RODELOPHNWHGLU�� *�Q�P�]GH� PHUNH]� EDQNDODUÕQD�
genel anlamda finansal sistemin bir bütün olarak incelenmesi ve sistemdeki 

NÕUÕOJDQOÕNODUÕQ� YH� SRWDQVL\HO� ULVN� \DSÕODUÕQÕQ� EHOLUOHQPHVL� J|UHY� YH�
VRUXPOXOX÷X� YHULOPHNWHGLU�� 6RQ� ��� \ÕOOÕN� G|QHPGH� DUWDQ� úHNLOGH� PHUNH]�
EDQNDODUÕQÕQ�EDQND�J|]HWLP�YH�GHQHWLPLQGH�GR÷UXGDQ�\HU�DOPDGÕNODUÕ��ELULQFL�
GHUHFHGHQ� VRUXPOXOX÷X� ED÷ÕPVÕ]� YH� |]HUN� NXUXPODUD� GHYUHWWLNOHUL�
J|U�OPHNWHGLU�� $QFDN��PHUNH]� EDQNDODUÕQÕQ� EDQND� J|]HWLP� YH�GHQHWLPLQGHQ�
ELULQFL� GHUHFHGH� VRUXPOX� ROPDPDODUÕQD� NDUúÕQ�� EDQNDFÕOÕN� VHNW|U�� LVWLNUDUÕ�
NRQXVXQGDNL� VRUXPOXOXNODUÕ� V�UPHNWH� ROXS�� EX� DQODPGD� EDQNDFÕOÕN� VHNW|U��
JHOLúLPOHULQL�YH�WHPHO�VLVWHPLN�ULVNOHUL�L]OHPH\H�GHYDP�HWPHNWHGLUOHU��

)LQDQVDO� VLVWHP� LVWLNUDU� DQDOL]OHUL� LOH� PHUNH]� EDQNDODUÕQÕQ� ILQDQVDO�
VLVWHP� NÕUÕOJDQOÕ÷Õ� LOH� LOJLOL� J|VWHUJHOHUL� DQDOL]� HGHUHN�� ILQDQVDO� VLVWHPLQ�
E�W�Q�Q�� WHKGLW� HGHQ� ELU� VRUXQX� YH\D� RODVÕ� ELU� EDQNDFÕOÕN� NUL]LQL� RUWD\D�
oÕNPDGDQ� |QFH� VDSWD\DUDN� JHUHNOL� |QOHPOHUL� DOPDVÕ�� JHQHO� HNRQRPLN�
SHUIRUPDQVÕ� YH� ILQDQVDO� DUDFÕOÕN� V�UHFLQL� ROXPVX]� HWNLOH\HQ� XQVXUODUÕQ� \RN�
HGLOPHVL�YH\D�HWNLOHULQLQ�SDUD�SROLWLNDVÕ�DUDoODUÕ�NXOODQÕODUDN�HQ�D]D�LQGLULOPHVL�
DPDoODQPDNWDGÕU���
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øVWLNUDUOÕ�ELU�EDQNDFÕOÕN�VLVWHPL��SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷L�YH�HNRQRPLN�
LVWLNUDU� LoLQ� ELU� |Q� NRúXO� ROPDVÕ� QHGHQL\OH� ILQDQVDO� VLVWHP� LVWLNUDUÕ� DQDOL]OHUL�
PHUNH]� EDQNDODUÕ� DoÕVÕQGDQ� E�\�N� |QHP� DU]HWPHNWHGLU�� $NVL� WDNGLUGH��
|QFHOLNOH�PDOL�E�Q\HOHUL�YH�ULVN�DOJÕODPDODUÕ�]D\ÕIODPÕú��|]ND\QDNODUÕQÕ�\LWLUPLú�
YH� QRUPDO� DUDFÕOÕN� IDDOL\HWOHULQL� \HULQH� JHWLUHPH\HQ� ELU� EDQNDFÕOÕN� VLVWHPLQLQ�
HNRQRPLQLQ�LVWLNUDUOÕ�E�\�PHVLQL�ROXPVX]�\|QGH�HWNLOH\HFH÷L�DoÕNWÕU���

%DQNDFÕOÕN� YH� ILQDQVDO� NUL]OHU� �]HULQGH� \DSÕODQ� oDOÕúPDODU�
PDNURHNRQRPLN� NRúXOODUGDNL� GH÷LúLPOHULQ� L]OHQPHVL� YH� ELU� E�W�Q� RODUDN�
finansal sistemin makro bazda gözetiminin önemine ve gerH÷LQH� LúDUHW�
HWPHNWHGLU�� ,0)� YH� '�Q\D� EDQNDVÕ� JLEL� XOXVODUDUDVÕ� NXUXOXúODU� YH� PHUNH]�
EDQNDODUÕ� �ONH� ILQDQVDO� VLVWHP� GH÷HUOHQGLUPHOHULQGH� PDNUR� ED]GD�
J|VWHUJHOHUL�NXOODQPDNWDGÕU��0DNUR�ED]GD�YHULOHULQ�NXOODQÕOGÕ÷Õ�ILQDQVDO�VLVWHP�
LVWLNUDUÕ� DQDOL]L� �ONHGHQ� �ONH\H� GH÷LúPHNWH�� EX� DQDOL]OHUGH� NXOODQÕODQ�
\|QWHPOHU�GH�IDUNOÕOÕN�J|VWHUPHNWHGLU��

0HUNH]� %DQNDVÕQÕQ� X\JXODGÕ÷Õ� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� YH�
PDNURHNRQRPLN� NRúXOODUGD� LVWLNUDUÕQ� VD÷ODQDUDN� QLKDL� KHGHI� RODQ� IL\DW�
LVWLNUDUÕQÕQ� VD÷ODQDELOPHVL� LoLQ� ILQDQVDO� VLVWHPGHNL� JHOLúPHOHULQ� \DNÕQGDQ�
L]OHPHVL�� GH÷HUOHQGLUPHVL� YH� RUWD\D� oÕNDQ� EHOLUOHPHOHU� GR÷UXOWXVXQGD� NHQGL�
DODELOHFH÷L�|QOHPOHULQ�\DQÕVÕUD��GL÷HU�RWRULWHOHUOH�ELOJL�SD\ODúÕPÕQGD�EXOXQDUDN�
PHYFXW� SUREOHPOHULQ� JLGHULOPHVL� LoLQ� JHUHNOL� |QOHPOHULQ� ]DPDQÕQGD� DOÕQPDVÕ�
JHUHNPHNWHGLU��
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7KLV� SDSHU� UHYLHZV� WKH� FKDQJLQJ� UROH� RI� WKH� 7XUNLVK�&HQWUDO�%DQN� LQ�
WKH� QHZ� EDQNLQJ� HQYLURQPHQW�� IROORZLQJ� WKH� HVWDEOLVKPHQW� RI� %DQNLQJ�
5HJXODWLRQ�DQG�6XSHUYLVLRQ�$JHQF\��%56$���,Q� WKLV�SDSHU�� LW� LV�DWWHPSWHG�WR�
VHW�D�VWDUWLQJ�SRLQW� IRU�D�PRUH�FRPSUHKHQVLYH�DQDO\VLV�RI�V\VWHPLF�ULVN�IURP�
WKH�ILQDQFLDO�V\VWHP�VWDELOLW\�SHUVSHFWLYH�RI�WKH�FHQWUDO�EDQN��,Q�WKLV�VWXG\��WKH�
ZD\V�LQ�ZKLFK�WKHVH�PDFUR�SUXGHQWLDO�DQDO\VHV�ZLOO�EH�GHDOW�ZLWKLQ�WKH�&%57�
LQ� WKH�QHZ�EDQNLQJ�HUD�DUH�SUHVHQWHG��7KH�7XUNLVK�EDQNLQJ�V\VWHP�LV�JRLQJ�
WKURXJK� D� SHULRG� RI� XQSUHFHGHQWHG� FKDQJH�� 7KLV� LV�PDLQO\� EHLQJ� GULYHQ� E\�
FKDQJHV� LQ� WKH� UHJXODWRU\� DQG� VXSHUYLVRU\� IUDPHZRUN� DQG� E\� VKLIWV� LQ�
PDFURHFRQRPLF� HQYLURQPHQW�� ,Q� DGGLWLRQ� WR� SXUVXLQJ� PRQHWDU\� VWDELOLW\�
WKURXJK� D� ORZ�LQIODWLRQ� SROLF\�� DOO� FHQWUDO� EDQNV� KDYH� D� UHVSRQVLELOLW\� WR�
promote the stability and soundness of their country’s financial system.�

$V�VKRZQ�E\�UHFHQW�H[SHULHQFHV�DOO�RYHU�WKH�ZRUOG��GLVWXUEDQFHV�LQ�WKH�
ILQDQFLDO�V\VWHPV�FDQ� LPSRVH�VLJQLILFDQW�HFRQRPLF�DQG�VRFLDO�FRVWV�DQG� LW� LV�
the central bank’s role, looking at the financial system as a whole, to identify 

SRWHQWLDO� WKUHDWV� DQG� YXOQHUDELOLWLHV�� 7KH� VWXG\� UHYHDOV� WKDW� HYHQ� WKRXJK�
LQFUHDVLQJO\� FHQWUDO� EDQNV� DUH� QRW� GLUHFWO\� LQYROYHG� LQ� EDQNLQJ� VXSHUYLVLRQ��
WKH\� VWLOO� PDLQWDLQ� D� YLWDO� LQWHUHVW� LQ� D� VWDEOH� EDQNLQJ� LQGXVWU\� DQG� FORVHO\�
PRQLWRU�LWV�GHYHORSPHQWV�DQG�PDMRU�V\VWHPLF�ULVNV��

7KH� PDFUR�SUXGHQWLDO� DQDO\VLV� DLPV� DW� LGHQWLI\LQJ� ULVNV� WKDW� DUH�
FRPPRQ� WR� D� QXPEHU� RI� EDQNV� DQG� RWKHU� ILQDQFLDO� LQVWLWXWLRQV� RU� PDUNHWV��
LQFOXGLQJ�SD\PHQW� V\VWHPV��6XFK� ULVNV�RIWHQ�VWHP� IURP� WKH�GHYHORSPHQW�RI�
WKH�PDFUR�HFRQRP\��9RODWLOH� LQIODWLRQ��H[FKDQJH�UDWH� IOXFWXDWLRQV��H[FHVVLYH�
ORDQ� FRQFHQWUDWLRQV� RU� H[FHVVLYH� OHYHUDJH� UDWLRV� FRXOG� OHDG� WR� VHULRXV�
SUREOHPV� IRU�D� QXPEHU� RI�EDQNV�� ,Q� WKLV�FRQWH[W�� LW� LV�QDWXUDO� IRU� WKH�FHQWUDO�
EDQN�WR�FORVHO\�PRQLWRU�VXFK�GHYHORSPHQWV�DQG�WDNH�SURPSW�FRUUHFWLYH�DFWLRQ�
LI� LW� ILQGV� WKDW� ILQDQFLDO� VWDELOLW\� LV� HQGDQJHUHG�� ,Q� VRPH� FDVHV�� WKH� FHQWUDO�
EDQN�PD\�QRW�KDYH�WKH�SRZHUV�WR�WDNH�GLUHFW�DFWLRQ�LWVHOI��EXW� LQVWHDG�LW�PD\�
LQIRUP� WKH� RWKHU� SDUWLHV�� VXFK� DV� WKH� VXSHUYLVRUV�� WKH� SROLWLFDO� DXWKRULWLHV��
XUJLQJ�WKHP�WR�LPSO\�QHFHVVDU\�PHDVXUHV��
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)RU� WKH� DLP� RI� ILQDQFLDO� DQG� PRQHWDU\� VWDELOLW\�� LW� LV� UHTXLUHG� WR�
XQGHUVWDQG�DQG�DQDO\]H� WKH�V\VWHP��7KLV�PDLQO\�VWHPV� IURP� WKH�UHDOLW\� WKDW�
WKH�EDQNLQJ�V\VWHP�LV�WKH�SULQFLSDO�FKDQQHO�IRU�WKH�WUDQVPLVVLRQ�RI�PRQHWDU\�
SROLF\�� WKH�FRXQWHUSDUW�RI�PRQHWDU\�SROLF\�RSHUDWLRQV��DQG� WKH�PDLQ�SURYLGHU�
RI�SD\PHQW�VHUYLFHV��ZKLFK�DOO� UHODWH� WR�WKH�EDVLF�FHQWUDO�EDQNLQJ�WDVNV��7KH�
&HQWUDO�%DQN�RI�7XUNH\� LV�NHHQ�WR�EH�VXUH�WKDW�EDQNLQJ�VXSHUYLVLRQ�ZKLFK�LV�
FRQGXFWHG�E\� WKH�QHZ�VXSHUYLVLRQ�DXWKRULW\� LQ�VXFK�D�ZD\�DV�WR�HQVXUH�WKDW�
EDQNLQJ� SUREOHPV� GR� QRW� HQGDQJHU� WKH� FRQGXFW� RI� PRQHWDU\� SROLF\�� 7KH�
CBRT’s overall concern is to ensure that the financial system is healthy, 

VRXQG� DQG� HIILFLHQW�� 7R� SHUIRUP� LWV� SULPDU\� UHVSRQVLELOLWLHV� RI� FRQGXFWLQJ�
PRQHWDU\�SROLF\�DQG�HQVXULQJ�D�VWDEOH�DQG�ZHOO�IXQFWLRQLQJ�SD\PHQW�V\VWHP��
FHQWUDO�EDQNV�PXVW�PRQLWRU�WKH�ULVNV�LQ�WKH�ILQDQFLDO�V\VWHP���

)LUVW� DQG� IRUHPRVW�� FHQWUDO� EDQNV� VKRXOG� VWUHQJWKHQ� WKHLU� DELOLW\� WR�
XQGHUVWDQG�WKH�ULVNV�DQG�YXOQHUDELOLWLHV�LQ�ERWK�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�
ILQDQFLDO�V\VWHP��0RUH�VLPSO\��FHQWUDO�EDQNV�VKRXOG�HQKDQFH�WKHLU�PRQLWRULQJ�
DELOLWLHV��,W� LV�H[WUHPHO\�LPSRUWDQW�IRU�FHQWUDO�EDQNV�WR�LGHQWLI\�WKH�ULVN�IDFWRUV�
WKDW� HQGDQJHU� WKH� SROLF\� REMHFWLYHV�� QDPHO\� WKH� VWDELOLW\� RI� WKH�
PDFURHFRQRP\� �VXVWDLQDEOH� JURZWK� XQGHU� SULFH� VWDELOLW\�� DQG� WKH� ILQDQFLDO�
V\VWHP�� DQG� FRQVFLRXVO\� DQDO\]H�ZKDW� FRXOG� KDSSHQ� LI� WKHUH�DUH� VLJQLILFDQW�
FKDQJHV�LQ�WKRVH�ULVN�IDFWRUV��

,Q�WKH�QHZ�ILQDQFLDO�DUFKLWHFWXUH��WKH�&%57�ZLOO�FRQWLQXH�LWV�SURPLQHQW�
UROH� LQ� WKH�SURFHVV�RI�SUHVHUYLQJ� ILQDQFLDO�VWDELOLW\�� E\�XVLQJ� WKH�VXSHUYLVRU\�
LQIRUPDWLRQ�DQG�ILQDQFLDO�HYDOXDWLRQV��0RUHRYHU��LW�ZLOO�FRQWLQXH�WR�GHYHORS�LWV�
RZQ� PHWKRGV� RI� DVVHVVLQJ� ILQDQFLDO� PDUNHW� VWDELOLW\� DQG� LQGLFDWRUV� RI�
ZHDNQHVVHV��IRFXVLQJ�PRUH�RQ�WKH�RYHUDOO�KHDOWK�RI�WKH�ILQDQFLDO�V\VWHP�WKDQ�
WKDW� RI� LQGLYLGXDO� LQVWLWXWLRQV�ZKLFK� IDOOV� XQGHU� WKH�%56$�� 7KHUH� LV� D� VWURQJ�
QHHG�WR�VWUHQJWKHQ�WKH�FRRSHUDWLRQ�EHWZHHQ�WKH�&%57�DQG�%56$�WR�HQVXUH�
WKDW�� LI�SUREOHPV�DW�D�EDQN�RU�D�ILQDQFLDO�JURXS�KDYH�FRQWDJLRQ�HIIHFWV�LQ�WKH�
ZKROH� V\VWHP�DQG� HQGDQJHU� WKH� V\VWHPLF� VWDELOLW\�� WKLV� LQIRUPDWLRQ� LV� WR� EH�
VKDUHG� EHWZHHQ� WKH� DXWKRULWLHV� DQG� SRVVLEOH� FRUUHFWLYH� DFWLRQV� DQG� RWKHU�
VROXWLRQV�DUH�VRXJKW���
�
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6RQ� \ÕOODUGD� \DúDQÕODQ� WHFU�EHOHULQ� GH� J|VWHUGL÷L� JLEL�� ILQDQVDO�
VLVWHPOHUGH�RUWD\D�oÕNDQ�UDKDWVÕ]OÕNODU�YH�NUL]OHU�ROGXNoD�|QHPOL�HNRQRPLN�YH�
VRV\DO� PDOL\HWHOHUH� QHGHQ� RODELOPHNWHGLU�� *�Q�P�]GH� PHUNH]� EDQNDODUÕQD�
JHQHO� DQODPGD� ILQDQVDO� VLVWHmin bir bütün olarak incelenmesi ve sistemdeki 

NÕUÕOJDQOÕNODUÕQ� YH� SRWDQVL\HO� ULVN� \DSÕODUÕQÕQ� EHOLUOHQPHVL� J|UHY� YH�
VRUXPOXOX÷X� YHULOPHNWHGLU�� 6RQ� ��� \ÕOOÕN� G|QHPGH� PHUNH]� EDQNDODUÕQÕQ�
JLGHUHN� EDQND� J|]HWLP� YH� GHQHWLPLQGH� GR÷UXGDQ� \HU� DOPDGÕNODUÕ�� ELULQFL�
GHUHFHGHQ� VRUXPOXOX÷X� ED÷ÕPVÕ]� YH� |]HUN� NXUXPODUD� GHYUHWWLNOHUL�
görülmektedir. Ancak, banka gözetim ve denetiminden birinci derecede 

VRUXPOX� ROPDPDODUÕQD� NDUúÕQ�� PHUNH]� EDQNDODUÕQÕQ� EDQNDFÕOÕN� VHNW|U��
LVWLNUDUÕ� NRQXVXQGDNL� LOJLOHUL� V�UPHNWH� ROXS�� EX� DQODPGD� EDQNDFÕOÕN� VHNW|U��
JHOLúLPOHULQL�YH�VLVWHPLN�ULVNOHUL�L]OHPH\H�GHYDP�HWPHNWHGLUOHU��

%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX� �%''.�� VRQUDVÕQGD�
ROXúDQ� \HQL� EDQNDFÕOÕN� RUWDPÕQGD� 0HUNH]� %DQNDVÕQÕQ� GH÷LúHQ� URO�Q��
LQFHOHPHN� YH� %DQNDQÕQ� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕ� L]OHPHVLQH� \|QHOLN�
EDúODQJÕo� QRNWDVÕ� RODELOHFHN� ELU� DOW� \DSÕ� ROXúWXUPDN� EX� oDOÕúPDQÕQ� WHPHO�
DPDFÕGÕU�� %X� oDOÕúPD� LOH� %DQNDQÕQ� ILQDQVDO� VLVWHP� YH� WHPHO� XQVXUX� RODQ�
EDQNDFÕOÕN� VHNW|U�� LVWLNUDUÕQÕ� L]OHPHGHNL� URO�� YH� EX� IRQNVL\RQX� \HULQH�
JHWLULUNHQ� NXOODQDFD÷Õ� \|QWHP� YH� DUDoODU� WDQÕPODQDUDN�� J|]HWLP� DQOD\ÕúÕ� YH�
\DNODúÕPÕ�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��

0HUNH]� EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� YH�
NRUXQPDVÕ� oDOÕúPDODUÕQÕQ� LoLQGH� \HU� DOPDPDODUÕ� YH\D� EX� \|QGH� J|UHY� YH�
VRUXPOXOXNODUÕQÕQ� EXOXQPDPDVÕ� G�ú�Q�OHPH]�� )LQDQVDO� SL\DVDODUÕQ� QDVÕO�
LúOHGL÷LQH�GDLU�ELOJLVL�ROPD\DQ��]DPDQÕQGD�HOGH�HGLOHQ��J�YHQLOLU�ELOJLOHUH�VDKLS�
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ROPD\DQ� ELU� PHUNH]� EDQNDVÕQÕQ� VD÷OÕOÕN� SROLWLNDODU� L]OH\HPH\HFH÷L� ELU�
gerçektir. 3DUD� SROLWLNDODUÕQÕ� HWNLQ� ELU� úHNLOGH� X\JXOD\DELOmeleri, ödeme 

VLVWHPLQLQ� NHVLQWLVL]� YH� VD÷OÕNOÕ� ELU� úHNLOGH� oDOÕúPDVÕQÕ� VD÷OD\DELOPHOHUL� LoLQ�
PHUNH]� EDQNDODUÕQÕQ� ILQDQVDO� VLVWHPGHNL� ULVNOHUL� L]OHPHOHUL� YH�
GH÷HUOHQGLUPHOHUL�JHUHNPHNWHGLU��

)LQDQVDO� LVWLNUDU� DQDOL]OHUL� LOH� PHUNH]� EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP�
NÕUÕOJDQOÕ÷Õ� LOH� LOJLOL� J|VWHUJHOHUL� DQDOL]� HGHUHN�� ILQDQVDO� VLVWHPLQ� E�W�Q�Q��
WHKGLW�HGHQ�ELU�VRUXQX�YH\D�RODVÕ�ELU�EDQNDFÕOÕN�NUL]LQL�RUWD\D�oÕNPDGDQ�|QFH�
DOJÕOD\DUDN�JHUHNOL�|QOHPOHUL�DOPDVÕ�DPDoODQPDNWDGÕU�� øVWLNUDUOÕ�ELU�EDQNDFÕOÕN�
VLVWHPL�� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� YH� HNRQRPLN� LVWLNUDU� LoLQ� ELU� |Q� NRúXO�
ROPDVÕ� QHGHQL\OH� ILQDQVDO� VLVWHP� LVWLNUDUÕ� DQDOL]OHUL� PHUNH]� EDQNDODUÕ�
DoÕVÕQGDQ�E�\�N�|QHP�DU]HWPHNWHGLU��$NVL� WDNGLUGH��|QFHOLNOH�PDOL�E�Q\HOHUL�
YH� ULVN� DOJÕODPDODUÕ� ]D\ÕIODPÕú�� |]ND\QDNODUÕQÕ� \LWLUPLú� YH� QRUPDO� DUDFÕOÕN�
IDDOL\HWOHULQL�\HULQH�JHWLUHPH\HQ�ELU�EDQNDFÕOÕN�VLVWHPLQLQ�HNRQRPLQLQ�LVWLNUDUOÕ�
ELU�úHNLOGH�E�\�PHVLQH�NDWNÕVÕQÕQ�ROPD\DFD÷Õ�DoÕNWÕU���

'ROD\ÕVÕ\OD�� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQGÕUPD� V�UHFL�
WDPDPODQDUDN��X]XQ�\ÕOODUGÕU�GHYDP�HGHQ�VRUXQODUÕ�JLGHULOPHGHQ�YH� ILQDQVDO�
piyasalardaki belirsizlikler yok edilerek yeniden güven tesis edilmeden, 

0HUNH]�%DQNDVÕQÕQ� IL\DW� LVWLNUDUÕ�KHGHILQL�JHUoHNOHúWLUPHVL�YH�EX�\|QGH�HWNLQ�
ELU� SDUD� SROLWLNDVÕ� L]OHPHVL� P�PN�Q� GH÷LOGLU�� %X� JHUHNVLQLP� HQIODV\RQ�
KHGHIOHPHVLQH� JHoLOHELOPHVL� LoLQ� GH� ELU� |Q� úDUW� QLWHOL÷LQGH� EXOXQPDNWDGÕU��
'L÷HU� \DQGDQ�� 0HUNH]� %DQNDVÕQÕQ� EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� V�UHFLQGH� L]OH\HFH÷L� SROLWLNDODU� �X\JXODPDQÕQ� DNVDPDGDQ�
\�U�PHVLQL� VD÷ODPDN� �]HUH� L]OH\HFH÷L� SROLWLNDODU� LOH� X\JXODPD� VÕUDVÕQGD�
RUWD\D� oÕNDELOHFHN� VRUXQODUÕ� JLGHULFL� SROLWLNDODU��� ILQDQVDO� SL\DVDODUÕQ� YH�
EDQNDFÕOÕN� VHNW|U�Q�Q� \DNÕQGDQ� L]OHQPHVL� JHUH÷LQL� ELU� NH]� GDKD� RUWD\D�
NR\PDNWDGÕU�� %X� SROLWLNDODU� ����� \ÕOÕ� .DVÕP� D\ÕQGD� \DúDQDQ� VRUXQODUÕQ� YH�
\DSÕODQ�KDWDOÕ�X\JXODPDODUÕQ�WHNUDU�HGLOPHPHVL�DoÕVÕQGDQ�GD�|QHPOLGLU���

0HUNH]� %DQNDVÕQÕQ� X\JXODGÕ÷Õ� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� YH�
PDNURHNRQRPLN� NRúXOODUGD� LVWLNUDUÕQ� VD÷ODQDUDN� QLKDL� KHGHI� RODQ� IL\DW�
LVWLNUDUÕQÕQ� VD÷ODQDELOPHVL� LoLQ� ILQDQVDO� VLVWHPGHNL� JHOLúPHOHUL� \DNÕQGDQ�
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L]OHPHVL�� GH÷HUOHQGLUPHVL� YH� RUWD\D� oÕNDQ� EHOLUOHPHOHU� GR÷UXOWXVXQGD� NHQGL�
DODELOHFH÷L�|QOHPOHULQ�\DQÕVÕUD��GL÷HU�RWRULWHOHUOH�ELOJL�SD\ODúÕPÕQGD�EXOXQDUDN�
PHYFXW�SUREOHPOHULQ�JLGHULOPHVL�LoLQ�JHUHNOL�|QOHPOHULQ�]DPDQÕQGD�DOÕQPDVÕQÕ�
VD÷ODPDVÕQD�LKWL\Do�EXOXQPDNWDGÕU��

dDOÕúPD� �� DQD� E|O�PGHQ� ROXúPDNWDGÕU�� %LULQFL� E|O�PGH� ILQDQVDO�
LVWLNUDU� NDYUDPÕ�� PHUNH]� EDQNDODUÕ� DoÕVÕQGDQ� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕQ�
|QHPL�YH�PHUNH]�EDQNDODUÕQÕQ�URO���ONH�|UQHNOHUL�LOH�DQODWÕOPD\D�oDOÕúÕOPÕúWÕU��
øNLQFL�E|O�PGH�LVH�JHQHO�RODUDN�ILQDQVDO�NUL]OHU��|]HO�RODUDN�EDQNDFÕOÕN�NUL]OHUL�
HOH� DOÕQPÕú� YH� EX� W�U� NUL]OHUH� \RO� DoDQ� IDNW|UOHU�� NUL]OHULQ� |QF�� J|VWHUJHOHUL�
LUGHOHQPLúWLU�� ho�QF�� E|O�PGH� 7�UN� EDQNDFÕOÕN� VLVWHPL� ILQDQVDO� ULVNOHUL��
VLVWHPLQLQ� JHQHO� \DSÕVÕ� YH� LúOH\LúLQGH� J|U�OHQ� HNVLNOLNOHU� GH÷HUOHQGLULOPH\H�
oDOÕúÕOPÕúWÕU�� dDOÕúPDQÕQ� G|UG�QF�� E|O�P�� 7�UN� ILQDQVDO� VLVWHPLQLQ� LVWLNUDU�
DQDOL]LQH� D\UÕOPÕúWÕU�� %HúLQFL� E|O�PGH� ����� \ÕOÕ� .DVÕP� D\ÕQGD� \DúDQDQ� NUL]�
ED]Õ�|QF��J|VWHUJHOHU�NXOODQÕODUDN�GH÷HUOHQGLULOPLútir. Son bölümde ise sonuç 

YH�GH÷HUOHQGLUPHOHU�\HU�DOPDNWDGÕU��
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$d,6,1'$1�)ø1$16$/�ø67ø.5$5�9(�h/.(�g51(./(5ø�

øVWLNUDUOÕ�ELU�EDQNDFÕOÕN�VLVWHPL�YH�JHQHO�DQODPGD�ILQDQVDO�VLVWHP��SDUD�
SROLWLNDVÕQÕQ� HWNLQOL÷L� YH� HNRQRPLQLQ� VD÷OÕNOÕ� ELU� úHNLOGH� oDOÕúDELOPHVL� LoLQ� |Q�
NRúXOODU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 0HUNH]� EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP�
LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� DPDFÕQÕQ� JHUoHNOHúPHVLQH� \|QHOLN� |QHPOL� J|UHY� YH�
VRUXPOXOXNODUÕ� EXOXQPDNWDGÕU�� %X� GXUXPXQ� DUGÕQGDNL� WHPHO� QHGHQ�� PHUNH]�
EDQNDODUÕQÕQ� ILQDQVDO�VLVWHPGHNL�NÕUÕOJDQOÕNODUÕ�DQDOL]�HGHUHN��ELU� ILQDQVDO�NUL]�
YH\D� EDQNDFÕOÕN� NUL]L� RUWD\D� oÕNPDGDQ� |QFH� JHUHNOL� |QOHPOHUL� DODELOHFH÷L�
G�ú�QFHVLGLU��

3HN� oRN� �ONH� PHUNH]� EDQNDVÕ� VRQ� \ÕOODUGD� ILQDQVDO� VLVWHPOHULQLQ� HQ�
WHPHO� SDUoDVÕ� NRQXPXQGDNL� EDQNDFÕOÕN� VHNW|U�Q�Q� LVWLNUDUÕQÕQ�
PDNURHNRQRPLN� EHOLUOH\LFLOHUL� �]HULQGH� \R÷XQODúPÕúWÕU�� %DQNDODUÕQ� GH÷LúHQ�
PDNURHNRQRPLN� NRúXOODU� YH� ILQDQVDO� SL\DVDODUGDNL� \DSÕVDO� GH÷LúLPOHUH� RODQ�
GX\DUOÕOÕNODUÕ�EX� LOJLQLQ�DOWÕQGD�\DWDQ� WHPHO� IDNW|UOHUGLU��$\UÕFD��ELU�oRN��ONHGH�
PHUNH]�EDQNDODUÕQÕQ� EDQND�J|]HWLP�YH�GHQHWLPLQGH�GR÷UXGDQ�\HU�DOPDGÕ÷Õ��
ELULQFL� GHUHFHGHQ� VRUXPOXOX÷XQ� ED÷ÕPVÕ]� YH� |]HUN� NXUXPODUD� GHYUHGLOGL÷L�
J|U�OPHNWHGLU�� 0HUNH]� EDQNDODUÕQÕQ� EDQND� J|]HWLP� YH� GHQHWLPLQGHQ� ELULQFL�
GHUHFHGH� VRUXPOX�ROPDPDODUÕQD�NDUúÕQ�� �VWOHQGLNOHUL� J|UHY� YH� VRUXPOXOXNODU�
QHGHQL\OH� EDQNDFÕOÕN� VHNW|U�� YH� ELU� E�W�Q� RODUDN� ILQDQVDO� VLVWHP� LVWLNUDUÕ�
NRQXVXQGDNL� LOJLOHUL� V�UPHNWH� ROXS�� EX� GR÷UXOWXGD� EDQNDFÕOÕN� VHNW|U��
JHOLúLPOHULQL�YH�WHPHO�VLVWHPLN�ULVNOHUL�L]OHPH\H�GHYDP�HWPHNWHGLUOHU��

0HUNH]� EDQNDODUÕQÕQ� EDQND� J|]HWLP� YH� GHQHWLP� IRQNVL\RQXQGD�
GR÷UXGDQ� \HU� DOPDPDODUÕ� NRQXVXQGD� J|U�úOHU� EXOXQPDNOD� ELUOLNWH�� PHUNH]�
EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� YH� NRUXQPDVÕ�
çDOÕúPDODUÕQÕQ� LoHULVLQGH� \HU� DOPDPDODUÕQÕQ� YH\D� EX� \|QGH� J|UHY� YH�
VRUXPOXOXNODUÕQÕQ� EXOXQPDPDVÕQÕQ� ROGXNoD� FLGGL� ULVNOHUL� EHUDEHULQGH�
JHWLUHFH÷L� \|Q�QGHNL� J|U�úOHU� GH� \D\JÕQGÕU�� gQFHOLNOH�� ILQDQVDO� VLVWHP� YH�
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RQXQ�WHPHO�XQVXUX�RODQ�EDQNDFÕOÕN�VHNW|U��KDNNÕQGD�]DPDQÕQGD�HOGH�HGLOHQ��
J�YHQLOLU� ELOJLOHUH� VDKLS� ROPD\DQ� ELU� PHUNH]� EDQNDVÕQÕQ� WHPHO� KHGHIL� RODQ�
IL\DW� LVWLNUDUÕQÕ� JHUoHNOHúWLUPHVL� ROGXNoD� J�oW�U�� <LQH� V|]� NRQXVX� ELOJLOHUH�
VDKLS� ROPD\DQ� ELU�PHUNH]� EDQNDVÕQÕQ� JHQHO� SL\DVD� OLNLGLWHVLQL� G�]HQOHPH\H�
yönelLN� OLNLGLWH� RSHUDV\RQODUÕ� \DSPDVÕ� YH� ILQDQVDO� J�YHQOLN� D÷ÕQÕQ� WHPHO� ELU�
XQVXUX� RODUDN� DFLO� GXUXPODUGD� LKWL\DFD� ]DPDQÕQGD� YH� \HWHUOL� RODFDN� úHNLOGH�
OLNLGLWH� VD÷ODPDVÕ� JLEL� IRQNVL\RQODUÕ� \HULQH� JHWLUPHVL� P�PN�Q�
J|]�NPHPHNWHGLU�� %X� oHUoHYHGH� oDOÕúPDQÕQ� LON� E|lümünde finansal sistem 

LVWLNUDUÕ� NDYUDPÕ�� PHUNH]� EDQNDODUÕ� DoÕVÕQGDQ� ILQDQVDO� VLVWHP� LVWLNUDUÕ�
DQDOL]OHULQLQ� |QHPL�� EX� DQDOL]OHUGH� NXOODQÕODQ� J|VWHUJHOHU� YH� �ONH�
X\JXODPDODUÕ�GH÷HUOHQGLULOPLúWLU��

�
�����)LQDQVDO�øVWLNUDU�.DYUDPÕQÕQ�7DQÕPODQPDVÕ�
Günümüzde “ILQDQVDO�LVWLNUDU´�NDYUDPÕ�\D\JÕQ�ELU�úHNLOGH�NXOODQÕOPDNOD�

ELUOLNWH�� EX� NDYUDPÕ� WDQÕPOD\DQ� WHN� YH� \DOÕQ� ELU� WDQÕP� EXOXQPDPDNWDGÕU��
$QFDN�� VRQ� ��� \ÕOOÕN� G|QHPGH� N�UHVHO� ILQDQVDO� SL\DVDODUGD� \HQLOHQHUHN�
PH\GDQD�JHOHQ�ILQDQVDO�UDKDWVÕ]OÕNODU�YH�NDUÕúÕNOÕNODU� LNL� WHPHO�QRNWD\D� LúDUHW�
HWPHNWHGLU��³6LVWHPLN�ULVN�ROD\Õ´�YH�³PH\GDQD�JHOHFHN�]DUDUÕQ�ER\XWX´��*URXS�
RI� 7KLUW\� ������� EX� QRNWDODUÕ� GLNNDWH� DODUDN� VLVWHPLN� ULVNL� DúD÷ÕGDNL� úHNLOGH�
WDQÕPODPÕúWÕU��

“......JHQHO�HNRQRPLN�DNWLYLWH\L�|QHPOL�úHNLOGH�HWNLOH\HELOHFHN�GHUHFHGH�
ILQDQVDO� VLVWHPH� ]DUDU� YHUHQ�� EHNOHQPH\HQ� YH� DQL� úHNLOGH� RUWD\D� oÕNDQ� ELU�
ROD\ÕQ�JHUoHNOHúPH�ULVNL .........“�

(WNLQ�YH�VD÷OÕNOÕ�úHNLOGH�LúOH\HQ�ELU�ILQDQVDO�VLVWHPLQ�JHQHO�HNRQRPLQLQ�
VD÷OÕ÷Õ� YH� SHUIRUPDQVÕ� DoÕVÕQGDQ� VRQ� GHUHFH� |QHPOL� ROGX÷X� ELOLQHQ� ELU�
JHUoHNWLU�� )LQDQVDO� VLVWHPLQ� HNRQRPLGHNL� \HUL� YH� �VWOHQGL÷L� IRQNVL\RQODUÕQ�
\DQÕ� VÕUD�� NDPXR\XQXQ�SL\DVDODUD�RODQ�J�YHQLQLQ�HQ�KDVVDV�RODUDN� L]OHQGL÷L�
sektör de finans kesimidir. Finansal sistem içerisinde yer alan bir sektörde 

\DúDQDQ�ELU�VRUXQ��VHNW|U�Q�JHUL�NDODQ�NÕVPÕQD�YH�GDKD�VRQUD�GD�HNRQRPLQLQ�
JHQHOLQH�KÕ]OÕ�ELU�úHNLOGH�\D\ÕODELOPHNWHGLU��
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)LQDQVDO� LVWLNUDU�� ILQDQVDO� NUL]GHQ� NDoÕQPD�YH\D� ILQDQVDO� NUL]L� |QOHPH�
RODUDN� WDQÕPODQDELOLU�� )LQDQVDO� LVWLNUDU� NDYUDPÕ�� W�P� ILQDQVDO� SL\DVDODUÕ�
içermekteGLU��*�Q�P�]� JHOLúPLú� ILQDQVDO� SL\DVDODUGD� KHU� QH� NDGDU�EDQNDODU�
KHPHQ� KHU� ]DPDQ� NUL]� LoHULVLQGH� \HU� DOPDNOD� ELUOLNWH�� NUL]LQ� ND\QD÷Õ�
EDQNDODUGDQ� ]L\DGH� VHUPD\H� SL\DVDODUÕ� YH\D� EDQND� GÕúÕ� ILQDQVDO� NXUXOXúODU��
GD�RODELOPHNWHGLU���

(NRQRPLQLQ� JHQHO� SHUIRUPDQVÕ� �]HULQGH� |QHPOL� HWNLOHUL� RODQ� YH�
ILQDQVDO� DUDFÕOÕN� V�UHFLQL� ROXPVX]� HWNLOH\HFHN� XQVXUODUÕQ� HWNLOHULQLQ� \RN�
HGLOPHVL� YH\D� HQ� D]D� LQGLUJHQPHVL�� PHUNH]� EDQNDODUÕQÕQ� WHPHO� KHGHIOHUL�
DUDVÕQGD� \HU� DOPDNWDGÕU�� %X� ED÷ODPGD�� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕ� UHHO�
HNRQRPL� �]HULQGH� FLGGL� ND\ÕSODUD� QHGHQ� RODELOHFHN� ILQDQVDO� VLVWHP�
\HWHUVL]OLNOHULQL�YH�UDKDWVÕ]OÕNODUÕQÕ�JLGHUPHN�YH\D�EXQODUGDQ�NDoÕQPDN�RODUDN�
WDQÕPODPDN� P�PN�QG�U�� %X� UDKDWVÕ]OÕNODU� YH� ROXPVX]OXNODU� ILQDQVDO�
NXUXOXúODUÕQÕQ� NHQGLOHULQGHQ� ND\QDNODQDELOGL÷L� JLEL�� ILQDQVDO� SL\DVDODUGDNL�
JHQHO�NRúXOODUGDQ�GD�ND\QDNODQDELOPHNWHGLU��

øVWLNUDUOÕ� ELU� ILQDQVDO� VLVWHP�� RUWD\D� oÕNDELOHFHN� SUREOHPOHULQ� ELU�
NXUXPGDQ� YH\D� SL\DVDGDQ� GL÷HU� ELU� NXUXPODUD�� SL\DVDODUD� YH� KDWWD� �ONH�
GÕúÕQD� \D\ÕOPD� ULVNLQL� HQ� D]D� LQGLUJH\HFHN�� VD÷Oam ve nitelikli önleyici 

PHNDQL]PDODUÕQ� EXOXQPDVÕQÕ� JHUHNWLUPHNWHGLU�� 6LVWHPLN� ELU� ULVNH�
G|Q�úHELOHFHN� SL\DVD� UDKDWVÕ]OÕNODUÕ� ILQDQVDO� NXUXOXúODU� YH� SL\DVDODU�
DUDFÕOÕ÷Õ\OD�\D\ÕODELOPHNWHGLU���

øVWLNUDUOÕ�ILQDQVDO�NXUXOXúODU�JHQHO�DQODPGD�J�YHQ�GX\XODQ��PDOL�DoÕGDQ�
VD÷ODP�YH�HWNLQ�ELU�úHNLOGH�IDDOL\HW�J|VWHUHQ�NXUXOXúODU�LNHQ��LVWLNUDUOÕ�ILQDQVDO�
SL\DVDODU� LVH� DúÕUÕ� IL\DW� GDOJDODQPDODUÕQÕQ� \DúDQPDGÕ÷Õ� SL\DVDODU� RODUDN�
WDQÕPODQDELOLU�� %DQNDODU� ILQDQVDO� VLVWHP� LoHULVLQGHNL� |QHPOL� \HUOHUL� YH�
üstlendikleri rollerL� QHGHQL\OH� ILQDQVDO� LVWLNUDU� DoÕVÕQGDQ� |QHP� DU]HGHQ�
NXUXOXúODUGÕU��%LU�EDQNDQÕQ�VHUPD\H�\DSÕVÕ�QH�NDGDU�J�oO��LVH��RODVÕ�]DUDUODUÕ�
NDUúÕODPD�NDSDVLWHVL�GH�R�NDGDU�E�\�N�YH�\HWHUOL�ROPDNWDGÕU��%|\OHFH�ILQDQVDO�
SUREOHPOHULQ�\D\ÕOPD�ULVNL�GH�GDKD�D]DOPÕú�RODFDNWÕU���

�
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����� )LQDQVDO� øVWLNUDUVÕ]OÕ÷ÕQ� 2UWD\D� dÕNÕúÕ� YH� <D\ÕOPDVÕ�
6LVWHPDWL÷L�

0LVKNLQ� ����������������� JHOLúPHNWH� RODQ� �ONHOHUGH� \DúDQDQ�
EDQNDFÕOÕN�YH�ILQDQVDO�NUL]OHUL�ELOJL�DVLPHWULVL�\DNODúÕPÕ�LOH�DQDOL]�HWPLúWLU��%LOJL�
DVLPHWULVL��DV\PPHWULF� LQIRUPDWLRQ��ILQDQVDO�VLVWHPLQ�HWNLQ�ELU�úHNLOGH�IDDOL\HW�
J|VWHUPHVLQH� \|QHOLN� |QHPOL�ELU� HQJHO�RODUDN�GH÷HUOHQGLULOPHNWHGLU��)LQDQVDO�
DUDFÕOÕN� IDDOL\HWL�� EDQNDODUÕQ� LúOHPOHULQL� |QHPOL� úHNLOGH� HWNLOH\HQ� �� WLS� ELOJL�
asimetrisi içermektedir: Ters seçim (adverse seleFWLRQ�� YH�DKODNL� ULVN� �PRUDO�
KD]DUG���

gQFHOLNOH�� EDQNDODU� NUHGL� GH÷HUOHQGLUPH� YH� SURMH� ILQDQVPDQÕ�
NRQXODUÕ\OD� ED÷ODQWÕOÕ� RODUDN� RUWD\D� oÕNDQ� G�]J�Q� YH� J�YHQLOLU� ROPD\DQ�
ELOJLOHUGHQ� ND\QDNODQDQ� EHOLUVL]OLNOHUOH� X÷UDúPDN� ]RUXQGDGÕU�� %X� QHGHQOH�
EDQNDODU� \HWHUVL]� ELOJL� VRQXFX� VRQUDGDQ� VRUXQOX� KDOH� JHOHELOHFHN� ELU� NUHGL�
NDUDUÕ� YHUPH� ULVNLQH�PDUX]GXUODU�� 'L÷HU� \DQGDQ� EDQNDODU� DKODNL� ULVN� VRUXQX�
LOH� NDUúÕ� NDUúÕ\DGÕUODU�� %XQXQ� QHGHQL� LVH� EDQNDODUGDQ� NUHGL� NXOODQDQ�
P�úWHULOHULQ� \�NVHN�JHWLUL� LPNDQÕ�VD÷OD\DQ�ULVNOL� \DWÕUÕPODUD�JLUHELOPHOHULQGHQ�
GROD\Õ�� ULVNLQ� E�\�N� NÕVPÕQÕQ� EDQND� VDKLSOHUL� YH� NUHGLW|UOHU� WDUDIÕQGDQ�
WDúÕQPDVÕGÕU��

0DOL� DoÕGDQ� VRUXQOX� RODQ� YH� NUHGL� WD\ÕQODPDVÕQÕ� �FUHGLW� UDWLRQLQJ��
JHUHNWL÷L� úHNLOGH� \DSDPD\DQ� EDQNDODUÕQ� NRQWURO� HGLOPHNVL]LQ� IDDOL\HWWH�
EXOXQPDODUÕQD� L]LQ� YHULOPHVL� KDOLQGH�� VD÷OÕNOÕ� EDQNDFÕOÕN� \DSPDN� LVWH\HQOHULQ�
DODQODUÕ�GDUDOWÕOPÕú�RODFDNWÕU��7HNQLN�RODUDN�|GHPH�J�oO�÷��\DúD\DQ� ILQDQVDO�
NXUXPODU�� VLVWHPGHNL� DKODNL� ULVNL� DUWÕUPD� SDKDVÕQD�� GDKD� E�\�N� NUHGL� ULVNL�
üstlenebilmekte ve maliyetine� EDNPDNVÕ]ÕQ� OLNLW� NDOPD\D� oDOÕúDELOPHNWHGLU��
'L÷HU� \DQGDQ�� NUHGLELOLWHVL� G�ú�N� ERUoODQÕFÕODUÕQ� EDQNDFÕOÕN� SL\DVDVÕQGDQ�
NUHGL�LPNDQODUÕQÕ�NXOODQPD\D�GHYDP�HWPHOHUL�LVH��LKWL\DWOÕ�YH�VD÷OÕNOÕ�EDQNDODU��
SDUDQÕQ� IL\DWÕQÕQ� JHUoHN� ULVNL� \DQVÕWPDGÕ÷Õ� YH� VHUPD\HQLQ� HNRQRPLQLQ�
JHQHOLQH� WDKVLVLQLQ� YHULPOLOL÷LQL� YH� FD]LEHVLQL� ND\EHWWL÷L� ELU� RUWDPGD� UHNDEHW�
HWPHN�]RUXQGD�NDODELOPHNWHGLU���

�
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0LVKNLQ��������EDQNDFÕOÕN�YH�ILQDQVDO�NUL]OHUH�\RO�DoDQ�IDNW|UOHUL���JUXS�
DOWÕQGD�WRSODPDNWDGÕU��

L�� IDL]�RUDQODUÕQGDNL�DUWÕú�
LL�� EHOLUVL]OLNWHNL�DUWÕú�
LLL�� YDUOÕN� SL\DVDODUÕQÕQ� EDQND� YH� UHHO� VHNW|U� ILUPDODUÕQÕQ� ELODQoRODUÕ�

üzerindeki etkisi �
LY�� EDQNDFÕOÕN�VHNW|U�QGHNL�VRUXQODU�YH�SDQLN�RUWDPÕ�
0LVKNLQ�������������ILQDQVDO�LVWLNUDUVÕ]OÕNODUÕQ�RUWD\D�oÕNÕú�QHGHQOHULQL��

ELoLPOHUL� YH� \D\ÕOPD� úHNLOOHUL� DoÕVÕQGDQ� JHOLúPLú� �ONHOHU� LOH� JHOLúHQ� SL\DVDODU�
YH� JHOLúPHNWH� RODQ� �ONHOHU� DUDVÕQGDNL� EHQ]HUOLNOHUL� YH� IDUNOÕOÕNODUÕ� RUWD\D�
NR\DUDN� GH÷HUOHQGLUPHNWHGLU�� <XNDUÕGD� EHOLUWLOHQ� �� NDWHJRULGH� \HU� DODQ�
IDNW|UOHU�� RUWD\D� oÕNÕú� ELoLP� YH� QHGHQOHULQGH� ED]Õ� IDUNOÕOÕNODU� ROVD� ELOH� KHP�
JHOLúPLú��ONHOHU�KHP�GH�JHOLúHQ�SL\DVDODU�LoLQ�JHoHUOL�EXOXQPDNWDGÕU��

0LVKNLQ� �������� JHOLúHQ� HNRQRPLOHUGH� ILQDQVDO� LVWLNUDUVÕ]OÕ÷ÕQ� RUWD\D�
oÕNÕúÕQÕ� YH� \D\ÕOPDVÕ� VLVWHPDWL÷LQL� ùHNLO� �¶GH� \HU� DOGÕ÷Õ� úHNOL\OH�
göstermektedir. Bilgi asimetrisi� YH� QHGHQ� ROGX÷X� WHUV� VHoLP� SUREOHPL�� IDL]�
RUDQODUÕQÕQ� \�NVHOGL÷L� RUWDPGD� GDKD� EHOLUJLQ� úHNLOGH� RUWD\D� oÕNDELOPHNWHGLU��
<�NVHN� IDL]� RUDQODUÕ� RUWDPÕ�� EDQNDODUÕQ� NUHGL� SRUWI|\OHULQL� ROXúWXUXUNHQ� DUWDQ�
úHNLOGH� WHUV� VHoLP� SUREOHPLQH� PDUX]� NDOPDODUÕQD� QHGHQ� RODELOPHNWH� YH�
EDQNDODUÕQ� NXOODQGÕUGÕ÷Õ� NUHGLOHULQ�� NUHGL� GH÷HUOLOL÷LQL� \LWLUPLú� DODFDNODUD�
G|QPH� LKWLPDOLQL� DUWÕUPDNWDGÕU�� %XQXQ� WHPHO� QHGHQL�� \�NVHN� IDL]� RUWDPÕQGD�
NUHGL� GH÷HUOLOL÷L� G�ú�N�� ULVNL� \�NVHN� P�úWHULOHULQ� EDQNDODUGDQ� \�NVHN�
PDOL\HWOHUGH�NUHGL�WDOHSOHULQH�GHYDP�HGL\RU�ROPDVÕGÕU���

$QFDN�� EX� GXUXP� ]DPDQ� LoHULVLQGH� P�úWHULOHUL� \�NVHN� IDL]� RUDQODUÕ�
|GHPH\H� UD]Õ� ROVDODU� ELOH�� WHUV� VHoLP� SUREOHPL� VRQXFXQGD� RUWD\D� oÕNDQ�
ROXPVX]OXNODUÕQ� HWNLVL\OH�� EDQNDODUÕQ� NUHGL� WD\ÕQODPDVÕQD� GDKD� ID]OD� |QHP�
YHUHUHN� NUHGL� SRUWI|\OHULQL� D]DOWPDODUÕQD� QHGHQ� ROPDNWDGÕU�� 'L÷HU� \DQGDQ��
D]DODQ�NUHGL�DU]Õ�QHGHQL\OH�\DWÕUÕPODU�YH�JHQHO�RODUDN�HNRQRPLN�IDDOL\HWOHUGH�
ELU�GDUDOPD�\DúDQDELOPHNWHGLU��
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0LVKNLQ� \XNDUÕGD� GH÷LQLOHQ� EX� G|UW� IDNW|UGHQ� ELULVLQLQ� YH�YH\D� ELU�
NDoÕQÕQ� ILQDQVDO� VLVWHP� LVWLNUDUVÕ]OÕ÷ÕQÕ� DUWÕUGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� %X�
IDNW|UOHUGHQ� KHSVLQLQ� D\QÕ� DQGD� JHUoHNOHúPHVL� GXUXPXQGD� LVH� ILQDQVDO�
LVWLNUDUVÕ]OÕN� JHUoHN� DQODPGD� ELU� ILQDQVDO� NUL]H� G|Q�úHELOPHNWH� YH� UHHO�
ekonomi üzerinde çok daha önemli boyutlarda olumsuzluklara yol 

açabilmektedir. �
*HOLúHQ�HNRQRPLOHUGH�V|]�NRQXVX�IDNW|UOHULQ�RUWD\D�oÕNPDVÕ�VLVWHPGH�

ELU� G|YL]� NUL]LQLQ� \DúDQPDVÕQD� YH� XOXVDO� SDUDQÕQ� |QHPOL� |Oo�GH� GH÷HU�
ND\EHWPHVLQH�QHGHQ�RODELOPHNWHGLU��'|YL]�NUL]LQLQ�RUWD\D�oÕNPDVÕ�ELU�\DQGDQ�
EDQND� ELODQoRODUÕQÕQ� ER]XOPDVÕQD� QHGHQ� ROXUNHQ�� GL÷HU� \DQGDQ� PHUNH]�
EDQNDODUÕQÕQ� XOXVDO� SDUDQÕQ� GH÷HULQLQ� NRUXQPDVÕQD� \|QHOLN� oDEDODUÕQÕ�
J�oOHúWLUPHNWHGLU�� $\UÕFD�� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVLQL� HQJHOOHPHN�
�]HUH�NXOODQÕODFDN�\�NVHN� IDL]�SROLWLNDODUÕ��EDQNDFÕOÕN�VLVWHPLQLQ�PDOL�\DSÕVÕQÕ�
GDKD� GD� ]D\ÕIODWDFDN� úHNLOGH� EDQND� ELODQoRODUÕQÕQ� ER]XOPDVÕQD� QHGHQ�
RODELOPHNWHGLU��<�NVHN� IDL]�RUDQODUÕQÕQ�EDQND�ELODQoRODUÕ� �]HULQGHNL�ROXPVX]�
HWNLOHUL�� EDQND� ELODQoRODUÕQGDNL� YDGH� X\XPVX]OX÷X� YH� DUWDQ� NUHGL� ULVNOHUL�
DUDFOÕ÷Õ\OD� RUWD\D� oÕNPDNWDGÕU�� hONHPL]GH� GH� \DúDQGÕ÷Õ� �]HUH�� ILQDQVDO� NUL]�
RUWDPÕQGD�XOXVDO�SDUD\D� NDUúÕ� VSHN�ODWLI� DWDNODUÕQ�GD�JHUoHNOHúPHVL�PHUNH]�
EDQNDODUÕ� YH� JHQHO� HNRQRPLN� VLVWHP� DoÕVÕQGDQ� VRUXQODUÕ� GDKD� GD�
D÷ÕUODúWÕUPDNWDGÕU��

)LQDQVDO� LVWLNUDUVÕ]OÕ÷ÕQ� \D\ÕOPDVÕQÕQ� JHOLúHQ� HNRQRPLOHUGHNL� ELU�
VRQUDNL� DúDPDVÕ� EDQNDFÕOÕN� NUL]OHULGLU�� )DL]� RUDQODUÕ� \�NVHOLúL�� NUHGL� JHUL�
|GHPHOHULQGH� \DúDQÕODQ� VRUXQODU�� HNRQRPLN� IDDOL\HWOHUGH� GDUDOPD� JLEL�
JHOLúLPOHU� VRQXFXQGD� EDQND� GÕúÕ� NHVLP� ELODQoRODUÕQÕQ� ER]XOPDVÕ� EDQNDODUÕQ�
FLGGL�VÕNÕQWÕODU�YH�]DUDUODU�\DúDPDVÕQD�QHGHQ�ROPDNWDGÕU��'|YL]�NUL]LQLQ�EDQND�
YH� EDQND� GÕúÕ� NHVLP� ELODQoRODUÕ� �]HULQGHNL� ROXPVX]� HWNLOHUL� GH� EDQNDFÕOÕN�
NUL]OHULQLQ� GDKD� � GD� GHULQOHúPHVLQH� \RO� DoPDNWDGÕU� �KÕ]OÕ� |]ND\QDN� HULPHVL��
NDPEL\R� ]DUDUODUÕ�� NÕVD� YDGHOL� GÕú�ERUoODUÕQ� GH÷HULQLQ� DUWPDVÕ� VRQXFX�RUWD\D�
oÕNDFDN�OLNLGLWH�VRUXQX�Y�E����

�
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�����0HUNH]�%DQNDODUÕ�YH�)LQDQVDO�øVWLNUDU�
*HoPLú� \ÕOODUGD� \DúDQDQ� ILQDQVDO� VLVWHP� NUL]OHUL�� VDGHFH� HNRQRPL�

JHQHOL� DoÕVÕQGDQ� E�\�N� PDOL\HWOHUH� \RO� DoPDNOD� NDOPDPDNWD�� SDUD�
SROLWLNDVÕQÕQ� HWNLQOL÷LQL� GH� D]DOWPDNWDGÕU�� )LQDQVDO� NUL]OHULQ� PDOL\HWOHUL� oRN�
ER\XWOXGXU�� 6LVWHPGH� DUDFÕOÕN� LúOHP� KDFPLQLQ� YH� HWNLQOL÷LQLQ� D]DOPDVÕ��
PHYGXDW� VLJRUWDVÕ� J�YHQFHVLQLQ� X\JXODQPDVÕ� YH� EDQNDODUÕQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ�YH� UHKDELOLWDV\RQX�oDOÕúPDODUÕ�JLEL��3DUD�SROLWLNDVÕ�DoÕVÕQGDQ�
ILQDQVDO� NUL]OHULQ� |QHPLQL�� PDOL� E�Q\HVL� VD÷OÕNVÕ]� RODQ� EDQNDODUÕQ� IDL]� RUDQÕ�
GH÷LúLPOHULQH� YH� X\JXODQDQ� GL÷HU� SDUD� SROLWLNDVÕ� DUDoODUÕQD� WHSNLOHULQLQ�
EHNOHQGL÷L�|Oo�GH�ROPD\DFD÷Õ�YH�EXQD�ED÷OÕ�RODUDN�PHUNH]�EDQNDODUÕQÕQ�PDOL�
DoÕGDQ� NÕUÕOJDQOÕ÷Õ� \�NVHN� RODQ� EDQNDODUÕ� GLNNDWH� DODUDN� SDUD� SROLWLNDVÕQÕ�
X\JXODPDN� GXUXPXQGD� NDOPDODUÕ� úHNOLQGH� DoÕNODPDN� P�PN�QG�U� �)LVFKHU��
������ ������� 3DUD� SROLWLNDODUÕQÕQ� HWNLQOL÷L� YH� X\JXODQDELOLUOL÷L� DoÕVÕQGDQ�
LVWLNUDUOÕ� ELU� ILQDQVDO� RUWDP� \DUDWÕOPDVÕ� DPDFÕ� PHUNH]� EDQNDODUÕQD� HN� ELU�
VRUXPOXOXN�GDKD�\�NOHPHNWHGLU��VD÷ODP��XOXVODUDUDVÕ�QRUPODUD�X\JXQ�YH�HWNLQ�
ELU�úHNLOGH�IDDOL\HW�J|VWHUHQ�EDQNDFÕOÕN�VLVWHPOHULQLQ�JHOLúPHVLQL�WHúYLN�HWPHN�
YH�GHVWHNOHPHN��

*�Q�P�]GH� PHUNH]� EDQNDODUÕQÕQ� �� WHPHO� IRQNVL\RQX� EXOXQPDNWDGÕU��
3DUDVDO� LVWLNUDUÕQ�VD÷ODQPDVÕ� �IL\DW� LVWLNUDUÕ��YH�ILQDQVDO� LVWLNUDUÕQ�VD÷ODQPDVÕ�
YH� NRUXQPDVÕ�� 0HUNH]� EDQNDODUÕQÕQ� DVOL� IRQNVL\RQXQXQ� SDUDVDO� LVWLNUDUÕ�
VD÷ODPDN� ROGX÷X� \|Q�QGHNL� J|U�úOHU� J�Q�P�]GH� D÷ÕUOÕN� ND]DQPÕúWÕU��
)LQDQVDO� LVWLNUDU� DoÕVÕQGDQ� LVH�� PHUNH]� EDQNDODUÕQÕQ� WHPHO� DPDoODUÕQGDQ�
ELULVLQLQ� GH� ILQDQVDO� VLVWHP� LOH� UHHO� HNRQRPL� DUDVÕQGD� \DNÕQ� YH� LVWLNUDUOÕ� ELU�
LOLúNLQLQ� NRUXQPDVÕ� ROGX÷X� LONH� RODUDN� JHQHO� NDEXO� J|UP�úW�U�� 1LWHNLP��
ILQDQVDO� VLVWHPGH� PH\GDQD� JHOHELOHFHN� KHUKDQJL� ELU� LVWLNUDUVÕ]OÕN� KÕ]OÕ� ELU�
úHNLOGH� HNRQRPLQLQ� WHPHO� \DSÕVDOODUÕQÕ� HWNLOH\HELOPHNWH� ROXS�� EHQ]HU� úHNLOGH�
HNRQRPLQLQ� JHQHOLQGH� PH\GDQD� JHOHQ� ROXPVX]OXNODUÕQ� GD� ILQDQVDO� VLVWHP�
�]HULQGH� |QHPOL� HWNLOHUL� RODELOPHNWHGLU�� %X� QHGHQOHUOH�� PHUNH]� EDQNDODUÕQÕQ�
ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ� YH� NRUXQPDVÕ� KHGHIL� JHoPLú� \ÕOODUD� NÕ\DVOD�
GDKD�ID]OD�|QHP�ND]DQPÕúWÕU���
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)LQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ� DPDFÕ�� ILQDQVDO� VLVWHPLQ� YH� EXQXQ� HQ�
WHPHO� XQVXUX� RODQ� EDQNDFÕOÕN� VHNW|U�Q�Q� ROGXNoD� L\L� GH÷HUOHQGLULOPHVLQL� YH�
DQDOL]� HGLOPHVLQL� JHUHNWLUPHNWHGLU�� 0HUNH]� EDQNDODUÕ� DoÕVÕQGDQ� EDQNDFÕOÕN�
VHNW|U�� \DSÕVDO� JHOLúLPLQLQ�|QHPLQL���DQD�JUXS�DOWÕQGD� WRSOD\DELOLUL]��0HUNH]�
EDQNDVÕQÕQ��

�L�� )LQDQVDO�VLVWHP�JHQHO�LVWLNUDUÕ�YH�EDúND�ELU�RWRULWH�WDUDIÕQGDQ�
yürütülen banka gözetim ve denetim fonksiyonunun etkin ve 

VD÷OÕNOÕ�ELU�úHNLOGH�\DSÕOGÕ÷ÕQGDQ�HPLQ�RODELOPHVL���
�LL�� )LQDQVDO�DUDFÕOÕN�V�UHFL�YH�|GHPH�VLVWHPOHULQLQ�HWNLQOL÷L��
�LLL�� 3DUD�SROLWLNDVÕ�X\JXODPDODUÕ���
�LY�� 0HUNH]�EDQNDVÕQÕQ�ILQDQVDO�J�YHQOLN�D÷ÕQÕQ�WHPHO�XQVXUX�RODUDN�

gerek mevduat güvencesi gerek acil durumlarda bankalara 

OLNLGLWH�GHVWH÷L�VD÷ODQPDVÕ���
DoÕVÕQGDQ�EDQNDFÕOÕN�VHNW|U�QGHNL�JHOLúPHOHUL�L]OH\HFHN�ROPDVÕ��
0HUNH]�EDQNDODUÕQÕQ�HOLQGH�EXlunan makro düzeydeki finansal araçlar 

YH� SDUD� SROLWLNDVÕ�� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕ� DPDFÕQD� \|QHOLN� |QHPOL�
NDWNÕODU� VD÷ODPDNOD� ELUOLNWH�� J|]HWLP� YH� GHQHWLP� DODQÕQGDNL� SROLWLND� YH�
X\JXODPDODUÕQ� HNRQRPLN� YH� ILQDQVDO� LVWLNUDU� DoÕVÕQGDQ� ROGXNoD� |QHPOL�
VRQXoODUÕ� EXOXQPDNWDGÕU�� g]HOOLNOH� NUL]� G|QHPOHULQGH�� ILQDQVDO� SL\DVDODUÕQ�
QDVÕO� LúOHGL÷LQH� GDLU� ELOJLVL� ROPD\DQ� ELU� PHUNH]� EDQNDVÕQÕQ� EDúDUÕOÕ�
RODPD\DFD÷Õ�YH�VD÷OÕNOÕ�NDUDU�DODPD\DFD÷Õ�DoÕNWÕU��%X�DQODPGD��G�]HQOHPHVL�
oRN� ER\XWOX� G�ú�Q�OPHGHQ� PHUNH]� EDQNDODUÕQGDQ� D\UÕ� ELU� J|]HWLP� YH�
GHQHWLP� RWRULWHVLQLQ� NXUXOPDVÕ�� JHUHNOL� DOW� \DSÕVDO� G�]HQOHPHOHULQ�
\DSÕOPDPDVÕ� YH� NXUXPODU� DUDVÕQGD� \DNÕQ� LúELUOL÷LQLQ� EXOXQPDPDVÕ�
QHWLFHVLQGH�ILQDQVDO�VLVWHP�YH�HNRQRPLQLQ�E�W�Q��DoÕVÕQGDQ�ROGXNoD�ULVNOL�YH�
WHKOLNHOL� ELU� GXUXP� RUWD\D� oÕNDELOPHNWHGLU�� 'ROD\ÕVÕ\OD�� PHUNH]� EDQNDODUÕQÕQ�
ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕQGDNL� |QHPOL� UROOHUL� J|]DUGÕ� HGLOPHPHOL� YH� EX�
V�UHo�GÕúDUÕVÕQGD�WXWXOPDPDOÕGÕU���

dRN� JHOLúPLú� ILQDQVDO� SL\DVDODUD� YH� EDQNDFÕOÕN� VHNW|U�QH� VDKLS�
A.B.D.’de bile Federal DepRVLW�,QVXUDQFH�&RUSRUDWLRQ��)',&��YH�2IILFH�RI�WKH�
Comptroller of Currency (OCC) gibi banka gözetim ve denetiminden sorumlu 
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RWRULWHOHULQ� \DQÕ� VÕUD�� ³XPEUHOOD� VXSHUYLVLRU´� DGÕ� DOWÕQGD� )HGHUDO� 5HVHUYH�
VLVWHPLQ� �)('�� EL]]DW� NHQGLVL� ILQDQVDO� VLVWHP� LVWLNUDUÕ� DPDoODUÕQÕQ�
VD÷ODQPDVÕQD�\|QHOLN�|QHPOL�J|UHY�YH�VRUXPOXOXNODU�\�NOHQPLúWLU��

0HUNH]� EDQNDODUÕQÕQ� ILQDQVDO� VLVWHPGH�VLVWHPLN� ULVN� \DUDWÕFÕ� IDNW|UOHUL�
VRQ� GHUHFH� GLNNDWOL� ELU� úHNLOGH� DOJÕODPDODUÕ� YH� EX� ULVN� IDNW|UOHULQGH� |QHPOL�
GH÷LúLPOHU� ROGX÷X� ]DPDQ�QH� W�U� VRQXoODU� GR÷XUDELOHFH÷LQL�GH÷HUOHQGLUPHOHUL�
VRQ� GHUHFH� |QHPOLGLU�� 6RQ� \ÕOODUGD� \DúDQDQ� ILQDQVDO� NUL]OHU� QHWLFHVLQGH��
ILQDQVDO�NXUXOXúODU�SRUWI|\OHULQGH�EXOXQDQ�ULVNOHULQ�EHOLUOHQHELOPHVL�YH�EX�ULVN�
\DSÕVÕQD�X\JXQ�VHUPD\H�\DSÕVÕQÕQ� VD÷ODQPDVÕ� YH� NRUXQPDVÕ� LoLQ� oHúLWOL� ULVN�
|Oo�P�PRGHOOHUL� NXOODQPD\D�YH�VWUHV� WHVW¶OHUL� X\JXOD\DUDN�GH÷LúLN�VHQDU\RODU�
DOWÕQGD� NXUXPODUÕQ� ULVN� \|QHWLPLQH� \|QHOLN� NDUDUODUÕQÕ� EHOLUOHPH\H�
oDOÕúPDNWDGÕU�� $\QÕ� úHNLOGH�� PHUNH]� EDQNDODUÕQÕQ� GD� EHQ]HU� ELU� \DNODúÕP�
L]OHPHVL�J�Q�P�]GH�DoÕN�ELU�JHUHNVLQLP�KDOLQH�JHOPLúWLU��%X�\DNODúÕP�PHUNH]�
EDQNDODUÕQÕQ�� PDNURHNRQRPLN� LVWLNUDUÕQ� YH� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕQ�
VD÷ODQPDVÕ� DPDoODUÕQÕ� ROXPVX]� HWNLOH\HFHN� ULVNOHUL� EHOLUOHPHVLQGH� \DUGÕPFÕ�
RODFDNWÕU�� 0HUNH]� EDQNDODUÕQÕQ� ILQDQVDO� LVWLNUDU� KHGHILQL� VD÷ODPD\D� \|QHOLN�
oDEDODUÕQGD�GLNNDW�HWPHOHUL�JHUHNHQ�LONHOHUL�LVH��

�L�� VRUXPOXOX÷XQ� ELUH\VHO� ED]GD� NXUXPODU� \HULQH� JHQHO� RODUDN�
SL\DVDODUD�YHULOPHVL���

�LL�� |GHPH�VLVWHPLQLQ�HWNLQ�YH�VRUXQVX]�oDOÕúPDVÕQÕQ�VD÷ODQPDVÕ�YH��
�LLL�� LKWL\Do� GX\XOGX÷XQGD� EHOLUOL� LONHOHU� DOWÕQGD� SL\DVD\D� OLNLGLWH�

VD÷ODQPDVÕ��
úHNOLQGH�|]HWOHPHN�P�PN�QG�U��
%X� DQODPGD�� ILQDQVDO� LVWLNUDU� NDYUDPÕQGDQ� DQODúÕODQ� LVWLNUDUOÕ� ELU�

ILQDQVDO� RUWDP�� ILQDQVDO� SL\DVD� NDWÕOÕPFÕODUÕQÕQ� LVWLNUDUOÕ� KDUHNHW� HWPHOHUL� YH��
LVWLNUDUOÕ� ELU� |GHPH� VLVWHPLGLU�� *HQHO� RODUDN�� PHUNH]� EDQNDODUÕ� ILQDQVDO�
LVWLNUDUÕQ� VD÷ODQPDVÕQGD� EHQ]HU� \DNODúÕPODU� L]OHPHNWHGLUOHU�� <XNDUÕGD�
EDKVHGLOHQ� �� WHPHO� DODQGDNL� LVWLNUDU�� VD÷OÕNOÕ� YH� LVWLNUDUOÕ� ELU� úHNLOGH� IDDOL\HW�
J|VWHUHQ�ELU�ILQDQVDO�VLVWHPLQ�JHOLúWLULOPHVLQGH�JHUHNOL�RODQ�WHPHO�XQVXUODUGÕU��

�
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�����)LQDQVDO�6LVWHP�øVWLNUDUÕ�$QDOL]L�
)LQDQVDO� VLVWHP� LVWLNUDUÕQÕ� L]OHPH\H� YH� J�oOHQGLUPH\H� \|QHOLN�

oDOÕúPDODU�YH�DUDúWÕUPDODU�V�UHNOL�ELU�úHNLOGH�GHYDP�HWPHNOH�ELUOLNWH��ILQDQVDO�
NUL]OHU�GR÷DODUÕ� JHUH÷L� |QFHGHQ� WDKPLQ�HGLOPHOHUL� ROGXNoD�J�o�ROD\ODUGÕU��%X�
DQODPGD�� J�Q�P�]GH� ILQDQVDO� VLVWHP� LVWLNUDUÕQD� \|QHOLN� JHOLúWLULOHQ� YH�
NXOODQÕODQ�oRN�oHúLWOL� \|QWHP��DUDo�YH�J|VWHUJH�PHYFXWWXU��$QFDN��EXQODUGDQ�
KDQJLVLQLQ� ILQDQVDO� NUL]OHULQ� |QFHGHQ� DOJÕODQPDVÕQGD� YH\D� ILQDQVDO� LVWLNUDUÕQ�
VD÷ODQPDVÕQGD� NDWNÕVÕQÕQ� GDKD� ID]OD� ROGX÷X� \|Q�QGH� ELU� NHVLQOLN�
EXOXQPDPDNWDGÕU��'L÷HU�\DQGDQ��NUL]OHU�YH�ILQDQVDO�VLVWHP�SUREOHPOHULQLQ�oRN�
oHúLWOL� QHGHQOHUGHQ� ND\QDNODQÕ\RU� ROPDVÕ� QHGHQL\OH�� ILQDQVDO� VLVWHP� LVWLNUDU�
DQDOL]OHULQGH�oRN�IDUNOÕ�\DSÕODU��\|QWHPOHU�YH�J|VWHUJHOHU�NXOODQÕOPDNWDGÕU��

*HQHO� DQODPGD�GH÷HUOHQGLULOGL÷LQGH� ILQDQVDO� VLVWHP� LVWLNUDUÕ�DQDOL]OHUL��
ELU� E�W�Q� RODUDN� ILQDQVDO� VLVWHP� LVWLNUDUÕ� YH� NÕUÕOJDQOÕN� DQDOL]L� \DSÕOPDVÕQD�
\|QHOLN� ROXúWXUXODQ� ELU� \DSÕGÕU�� %X� DQDOL]OHU� HUNHQ� X\DUÕ� VLVWHPOHUL� YH� GL÷HU�
analitik araçODUÕ� NXOODQDUDN�� VLVWHPGHNL� ULVNOHULQ� YH� NÕUÕOJDQOÕNODUÕQ�
L]OHQPHVLQGH��DOÕQPDVÕ�JHUHNHQ�|QOHPOHULQ�EHOLUOHQPHVLQGH�YH�NUL]OHULQ�YH\D�
ILQDQVDO� VLVWHP� SUREOHPOHULQLQ� RUWD\D� oÕNPDGDQ� |QOHQPHVLQGH� \DUGÕPFÕ�
ROPDNWDGÕU���

)LQDQVDO� VLVWHP� DQDOL]OHULQGH� ILQDQVDO� NXUXOXúODUÕQ� PDOL� E�Q\HOHULQL�
GH÷HUOHQGLUHELOPHN� LoLQ� ELU� \DQGDQ� PLNUR� G�]H\GHNL� YHULOHU� YH� J|VWHUJHOHU�
NXOODQÕOÕUNHQ�� ILQDQVDO� VLVWHPLQ� PDNURHNRQRPLN� úRNODUD� YH� JHOLúLPOHUH�
GX\DUOÕOÕ÷ÕQÕQ� GH÷HUOHQGLULOHELOPHVL� LoLQ� GH� VWUHV� WHVWOHUL� YH� VHQDU\R� DQDOL]OHUL�
JLEL� oHúLWOL� DQDOLWLN� \|QWHPOHU� NXOODQÕOPDNWDGÕU� �ùHNLO� ������ 0DNURHNRQRPLN�
J|VWHUJHOHU� DUDVÕQGD� E�\�PH�� HQIODV\RQ� RUDQÕ�� |GHPHOHU� GHQJHVL� YHULOHUL�� Lo�
ERUo�VWRNX�JLEL�GH÷LúNHQOHU�\HU�DOÕUNHQ��SL\DVD�J|VWHUJHOHUL� LoLQGH�G|YL]�NXUX�
YH� IDL]� RUDQODUÕ�� ERUVD� LúOHP� KDFPL�� NUHGL� GHUHFHOHQGLUPH� QRWODUÕ� JLEL�
J|VWHUJHOHU� \HU� DOPDNWDGÕU�� $\UÕFD�� ILQDQVDO� VLVWHP� GH÷HUOHQGLUPHOHULQGH�
NXOODQÕODFDN� J|VWHUJHOHU� VDGHFH� EDQNDFÕOÕN� VHNW|U�Q�Q� L]OHQPHVL� LoLQ� GH÷LO��
VLVWHPLN� ULVN� DoÕVÕQGDQ� EDQND� GÕúÕ� ILQDQVDO� NXUXOXúODU� LOH� UHHl sektör 

ILUPDODUÕQÕQ�GD�L]OHQPHVLQGH�NXOODQÕOPDVÕ�JHUHNPHNWHGLU��
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ùHNLO�����)LQDQVDO�6LVWHP�øVWLNUDUÕ�$QDOL]L�0HWRGRORMLVL�
�
������)LQDQVDO�6LVWHP�øVWLNUDUÕ�$QDOL]LQGH�.XOODQÕODQ�*|VWHUJHOHU�
)LQDQVDO� VLVWHP� NUL]OHUL�� DQL� RODUDN� RUWD\D� oÕNPDNOD� ELUOLNWH� JHQHOGH�

VLQ\DOOHULQL� EHOLUOL� ELU� V�UH� |QFHGHQ� YHUPH\H� EDúODUODU�� 5HHO� VHNW|UGHQ�
kaynaklanan krizler adeta “ben geliyorum” derken, likidite krizlerinin 

VLQ\DOOHULQL� YHUPHVL� LOH� JHUoHNOHúPHVL� DUDVÕQGDNL� V�UH� GDKD� NÕVDGÕU��
'ROD\ÕVÕ\OD�NUL]H� LúDUHW�HGHQ�J|VWHUJHOHU� ILQDQVDO� YH� UHHO� VHNW|UH�DLW�PHYFXW�
ELOJLOHU� DUDVÕQGD� \HU� DOPDNWDGÕU�� 6|]� NRQXVX� ELOJLOHU� YH� YHULOHU�� GLNNDWOL� YH�
DQDOLWLN� ELU� úHNLOGH� LQFHOHQGL÷LQGH�� EDQNDFÕOÕN� VLVWHPLQLQ� NUL]H� G|Q�úHFHN�
zaafiyetlerini belirlemek mümkündür. �

%DQNDFÕOÕN� NUL]OHULQLQ� |QF�� J|VWHUJHOHUL� DVOÕQGD� NUL]OHULQ� WHPHO�
QHGHQOHUL� GH÷LO�� VDGHFH� JHUoHNOHúPHVL� PXKWHPHO� SUREOHPOHULQ� EHOLUWLOHUL�
RODUDN� NDEXO� HGLOPHOLGLU��%LOLQGL÷L� �]HUH�� EDQNDFÕOÕN� VHNW|U�� LúOHPOHULQ�GR÷DVÕ�
JHUH÷L�NUL]OHUH�HOYHULúOL�ELU�VHNW|UG�U��+HU�QH�NDGDU�EDQNDFÕOÕN�NUL]OHULQLQ�JHQHO�
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DQODPGD� JHoHUOL� RODQ� ELU� WDQÕPÕQÕ� \DSPDN� ROGXNoD� J�o� ROPDNOD� ELUOLNWH��
EDQNDFÕOÕN� NUL]OHUL� oRN� oHúLWOL� QHGHQOHUH� ED÷OÕ� RODUDN� RUWD\D� oÕNDELOPHNWH� YH�
ELUELUOHULQGHQ� IDUNOÕ� JHOLúLPOHU� L]OH\HELOPHNWHGLU�� ����¶OL� \ÕOODUGD� )LOLSLQOHU��
7D\ODQG�� 8UXJXD\�� 9HQH]XHOOD� YH� 7�UNL\H¶GH� \DúDQDQ� NUL]OHUGHNL� JLEL�
PHYGXDWODUÕQ� VLVWHPGHQ� oHNLOPHVL� YH\D� VRQ� .RUH� |UQH÷LQGH� J|]OHPOHQGL÷L�
JLEL� EDQNDODUDUDVÕ� SDUD� SL\DVDVÕQGD� JHFHOLN� PHYGXDWODUÕQ� NDSDWÕOPDVÕ� YH�
EDQNDODUÕQ�ELUELUOHULQGHQ�DOGÕNODUÕ�NUHGLOHULQ�G|QG�U�OHPHPHVL�úHNOLQGH�ROPDVÕ�
VRQXoODUÕ� DoÕVÕQGDQ� D\QÕ� HWNL\L� \DSPDNWD�� |GHPH� J�oO�÷�� LoHULVLQH� G�úHQ�
bankalar yükümlülüklerini yerine getirememektedirler (Standart and Poors, 

�������
%DQNDFÕOÕN�NUL]OHULQH�\RO�DoDQ� IDNW|UOHU�oRN�oHúLWOL�ROGX÷XQGDQ� ILQDQVDO�

VLVWHP�GH÷HUOHQGLUPHVLQH�\|QHOLN� L]OHQPHVL�JHUHNHQ�GH÷LúNHQ�VD\ÕVÕ�GD�oRN�
ID]OD�DUWPDNWDGÕU��gUQH÷LQ��NUL]LQ�ILQDQVDO�VHNW|U�Q�\DSÕVÕQÕQ�]D\ÕIODPDVÕQGDQ�
ND\QDNODQPDVÕ� RODVÕOÕ÷ÕQGD�� |]HO� VHNW|UH� NXOODQGÕUÕODQ� NUHGLOHUGHNL� DUWÕú��
EDQNDFÕOÕN� VLVWHPLQLQ� NÕVD� YDGHOL� GÕú� ERUoODUÕ�� IDL]� RUDQODUÕQÕQ� YDGH� \DSÕVÕ��
KLVVH� VHQHGL� YH� JD\ULPHQNXO� IL\DWODUÕQGDNL� GH÷LúLP�� WDKVLOL� JHFLNPLú� NUHGL�
DODFDNODUÕ� JLEL� J|VWHUJHOHU� |Q� SODQD� oÕNDFDNWÕU�� 'L÷HU� \DQGDQ�� NUL]LQ� GÕú�
GHQJHGHQ�ND\QDNODQPDVÕ�RODVÕOÕ÷ÕQGD� ise önem kazanacak göstergeler, reel 

G|YL]� NXUX�� FDUL� LúOHPOHU� GHQJHVL�� GÕú� WLFDUHW� KDGOHULQGHNL� GH÷LúLP�� \XUWLoL� YH�
\XUWGÕúÕ� IDL]� RUDQODUÕ� DUDVÕQGDNL� IDUN�� \DEDQFÕ� VHUPD\H� KDUHNHWOHULQLQ�
PLNWDUODUÕ�YH�YDGH�NRPSR]LV\RQX�JLEL�J|VWHUJHOHU�RODFDNWÕU��%XQODUÕQ�\DQÕ�VÕUD�
UHHO�VHNW|U�E�\�PH�KÕ]Õ��GL÷HU�PDNURHNRQRPLN�GHQJHVL]OLNOHU�YH�VL\DVL�ULVNOHU�
V|]�NRQXVX�ILQDQVDO�VLVWHP�NÕUÕOJDQOÕ÷ÕQÕQ�GH÷HUOHQGLULOPHVLQGH�\HU�DODELOHFHN�
IDNW|UOHU�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��

)LQDQVDO�VLVWHP�DQDOL]OHULQGH�NXOODQÕODFDN�EX�J|VWHUJHOHU��KHP�ELUH\VHO�
RODUDN� ILQDQVDO� NXUXOXúODUD� DLW� PLNUR� ED]GDNL� J|VWHUJHOHUGHQ� �EDQN�VSHFLILF�
LQGLFDWRUV��� KHP� GH�PDNURHNRQRPLN� GH÷LúNHQOHUGHQ�ROXúPDNWDGÕU� �(YDQV�HW�
DO�� ������� (UNHQ� X\DUÕ� J|VWHUJHOHUL� NRQXVXQGD� \DSÕODQ� oDOÕúPDODU�� ILQDQVDO�
NXUXOXúODra ait mikro bazdaki göstergelerin gecikmeli olarak elde 

HGLOHELOGLNOHULQL�� PDNURHNRQRPLN� GH÷LúNHQOHULQ� LVH� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕ�
etkileyebilecek dengesizlikleri daha önceden göstermeleri nedeniyle temel 
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J|VWHUJHOHU� �OHDGLQJ� LQGLFDWRUV�� RODUDN� GH÷HUOHQGLULOGL÷LQL� J|VWHUPHNWHGLU��
Bununla birlikte, genellikle bu her iki kategoride yer alan göstergelerin, 

ILQDQVDO� VLVWHPGHNL� NÕUÕOJDQOÕ÷ÕQ� DUWWÕ÷ÕQÕ� YH� SRWDQVL\HO� ULVNOHULQ� PHYFXW�
ROGX÷XQX�J|VWHUGL÷L�]DPDQ�ILQDQVDO�NUL]OHULQ�JHUoHNOHúWL÷L��]HULQGH�\D\JÕQ�ELU�
J|U�ú�EXOXQPDNWDGÕU��

)LQDQVDO� VLVWHP� GH÷HUOHQGLUPHOHULQGH� GLNNDW� HGLOPHVL� JHUHNHQ� HQ�
WHPHO� KXVXV�� DQDOL]OHUGH� \HU� DODQ� J|VWHUJHOHULQ� PHNDQLN� ELU� úHNLOGH�
NXOODQÕODPD\DFD÷ÕGÕU�� %XQXQ� QHGHQL� EX� J|VWHUJHOHULQ� |QHPLQLQ� YH� ILQDQVDO�
VLVWHP� LVWLNUDUÕ� LOH� RODQ� LOLúNLVLQLQ� �ONHGHQ� �ONH\H� YH� VLVWHPGHQ� VLVWHPH��
GH÷LúHELOLU� ROPDVÕGÕU�� gUQH÷LQ�� ELU� J|VWHUJH� ROXúWXUXOXUNHQ� ELU� �ONHGH� GDU�
DQODPGDNL�ELU�SDUDVDO�E�\�NO�N�NXOODQÕOÕUNHQ��GL÷HU�ELU��ONHGH�JHQLú�DQODPGDNL�
SDUDVDO� E�\�NO�÷�Q� NXOODQÕOPDVÕ� GDKD� DQODPOÕ� RODELOPHNWHGLU�� 'ROD\ÕVÕ\OD��
NXOODQÕODFDN� J|VWHUJHOHULQ� VHoLPLQGH� YH� GH÷HUOHQGLULOPHVLQGH�� �ONH�
HNRQRPLVLQLQ� JHQHO� \DSÕVÕ� YH� PHYFXW� úDUWODUÕ� PXWODND� GLNNDWH� DOÕQPDOÕGÕU��
$\UÕFD�� EX� J|VWHUJHOHU� VDGHFH� EDQNDFÕOÕN� VLVWHPLQLQ� L]OHQPHVL� LoLQ� GH÷LO��
VLVWHPLN� ULVN� DoÕVÕQGDQ� ILQDQVDO� VLVWHPGH� \HU� DODQ�EDQND� GÕúÕ� GL÷HU� ILQDQVDO�
NXUXOXúODUÕQ� L]OHQPHVLQGH� GH� NXOODQÕOPDOÕGÕU�� 'L÷HU� \DQGDQ�� PLNUR� G�]H\GH�
YHUL� YH� DQDOL]OHUOH� GHVWHNOHQPH\HQ� PDNUR� ED]GD� ILQDQVDO� VLVWHP� LVWLNUDU�
DQDOL]OHULQLQ�HNVLN�YH�\DQÕOWÕFÕ�RODFD÷Õ�XQXWXOPDPDOÕGÕU���

)LQDQVDO�VLVWHP�DQDOL]OHULQGH�GLNNNDW�HGLOPHVL�JHUHNHQ�ELU�GL÷HU�KXVXV�
LVH�� EDQNDFÕOÕN� NUL]OHUL� YH� VRUXQODUÕQÕQ� VDGHFH� PDNURHNRQRPLN� úRNODUOD� YH�
GL÷HU� SL\DVD� J|VWHUJHOHUL� LOH� DoÕNODQDPD\DFD÷ÕGÕU�� %X� DQODPGD�� \DSÕVDO�
IDNW|UOHULQ�GLNNDWH�DOÕQPDVÕ�YH�D\QÕ�PDNURHNRQRPLN�úRNODUD�PDUX]�NDOPDNOD�
ELUOLNWH��QHGHQ�ED]Õ�EDQNDODUÕQ�VRUXQ�\DúDUNHQ��ED]ÕODUÕQÕQ�EX�ROXPVX]OXNODUÕ�
DWODWDELOGL÷LQLQ�DQODúÕOPDVÕ�ROGXNoD�|QHPOLGLU��

%DQNDODUÕQ� PDOL� \DSÕODUÕQGDNL� YH� PDNURHNRQRPLN� NRúXOODUGDNL�
GH÷LúLPOHULQ�EDQNDFÕOÕN�VHNW|U�QGH�FLGGL�VRUXQODUD�YH�QLKDL�RODUDN�NUL]OHUH�\RO�
DoWÕNODUÕ� NDEXO� HGLOLUVH�� EX� GH÷LúLPOHULQ� HWNLOHULQLQ� PLNUR� G�]H\GH� VLVWHPDWLN�
RODUDN� QDVÕO� |Oo�OHELOHFH÷L� NRQXVX� J�QGHPH� JHOPHNWHGLU�� %X� NRQXGD� ELU�
|UQHN� RODUDN� ,0)� WDUDIÕQGDQ� ILQDQVDO� VLVWHP� GH÷HUOHQGLUPHOHULQGH� NXOODQÕODQ�
göstergeler TDEOR����¶GH�VXQXOPXúWXU���
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7DEOR������)LQDQVDO�6LVWHP�'H÷HUOHQGLUPHOHULQGH�.XOODQÕODQ�*|VWHUJHOHU��,0)��

O P(Q8RAS TVU$S U$W X Y[Z�\�]�X ^_S X T5X Z$X ` Uba�c�^�X d(e�c�Y�S f�W g Y$g Y[]�UhT�g W g S i�f�Y�S g T5S f�W g Y$g Y[Z�U�j�U$W S U�Y�Z$X W X S klU�d�X Y�Z�UhT5m�S S f�Y�g S f�Y_n opm�X Z�c�` ` X n'W f�d(e�c�S f�W gc�S f�W f�Tpq�X S X Y�U�Y1W f�d(e�c�S f�W rO s�Q�t>r u r vxw�t�f�W X5X y�S U$k'S U$W$Z�U�Y�i�U�d�Xz�f�e�Y�f�T�w�{L|�U$YF}�]�f�Y�d�~$��S � W U�Z�c[�1r �5U�c�Y�U�~C�lf���X Y5Z�U$WAopX S S ~�f�Y�Z��Cf�m�S��AX S q�U$W d�~�n �lf���W c�a�W m5Z�U$Y5` X f�S�� Y�Z$X �5f5` c�W d!c����$X Y�f�Y���X f�S� e5d(` U$k � c�m�Y�Z$Y5U�d5d�n
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,0)�WDUDIÕQGDQ�NXOODQÕODQ�J|VWHUJHOHU�GH�PLNUR�G�]H\GH�J|VWHUJHOHU�YH�
PDNURHNRQRPLN� J|VWHUJHOHU� ROPDN� �]HUH� �� NDWHJRUL\H� D\UÕOPDNWDGÕU�� 0LNUR�
düzeyde göstergeler CAMELS (Capital adequacy, Asset quality, 

0DQDJHPHQW�� (DUQLQJV�� /LTXLGLW\�� 6HQVLWLYLW\� WR� 0DUNHW� ULVNV�� DQDOL]L�
VLVWHPDWL÷LQH�J|UH�ROXúWXUXOPXúWXU��0DNURHNRQRPLN�J|VWHUJHOHU�LVH�HNRQRPLN�
E�\�PH��HQIODV\RQ��|GHPHOHU�GHQJHVL��IDL]�RUDQODUÕ�YH�G|YL]�NXUODUÕ��NUHGL�YH�
DNWLI�IL\DWODUÕQGDNL�E�\�PH�JLEL�ELOJLOHUL�LoHUPHNWHGLU��

<XNDUÕGD� GH÷LQLOHQ� DPDFD� \|QHOLN� RODUDN� EDQNDFÕOÕN� VHNW|U�QGHNL�
SUREOHPOHULQ� WHPHO� ND\QDNODUÕ� DUDVÕQGD� \HU� DODQ� SL\DVD�� NUHGL� YH� OLNLGLWH�
ULVNOHUL� VLVWHPLN� RODUDN� L]OHQHELOPHNWHGLU�� %LUH\VHO� ED]GD� EDQNDODUÕQ� V|]�
NRQXVX�EX�ULVNOHUOH�LOJLOL�ULVN�\DSÕODUÕ�YH�VHYL\HOHUL�EDQND�\|QHWLPLQLQ�ULVN�DOPD�
WHUFLKOHULQH�ED÷OÕ�EXOXQPDNOD�ELUOLNWH��EDQNDFÕOÕN�VHNW|U�QGH�\DúDQDQ�ELU�NUL]LQ�
DUGÕQGDQ�� PDNURHNRQRPLN� NRúXOODUGDNL� GH÷LúLPOHU� EDQNDODUÕQ� PHYFXW� ULVN�
\DSÕODUÕ� QHGHQL� LOH� FLGGL� ]DUDUODUD� X÷UDPDVÕQD� QHGHQ� RODELOPHNWHGLU�� %X�
NRQXGD� NXOODQÕODQ� HQ� \D\JÕQ� |UQHN�� KÕ]OÕ� E�\�PH�J|VWHUHQ� ELU� VHNW|UH� NUHGL�
NXOODQGÕUÕPODUÕQGD� RUWD\D� oÕNDQ� \�NVHN� DUWÕú� GXUXPXGXU�� +HU� QH� NDGDU� EX�
JHOLúLP�EDQNDODU�DoÕVÕQGDQ�EDúODQJÕoWD�ROGXNoD�NDUOÕ�ROPDNOD�ELUOLNWH��GH÷LúHQ�
HNRQRPLN� NRúXOODU� YH� RUWD\D� oÕNDFDN� GÕúVDO� úRNODU� QHWLFHVLQGH� V|]� NRQXVX�
VHNW|UGH� \DúDQDELOHFHN� VRUXQODU�� EX� VHNW|UH� NUHGi konsantrasyonu yüksek 

RODQ� EDQNDODU� DoÕVÕQGDQ� VRQ� GHUHFH� FLGGL� ROXPVX]OXNODU� YH� ]DUDUODU�
GR÷XUDELOPHNWHGLU�� %X� GXUXP� D\QÕ� HNRQRPLN� NRúXOODU� DOWÕQGD� oDOÕúDQ�
EDQNDODUÕQ� D\QÕ� PDNURHNRQRPLN� úRND� PDUX]� NDOPDODUÕQD� UD÷PHQ�� QHGHQ�
ED]ÕODUÕQÕQ�SUREOHPOHU�\DúDGÕ÷ÕQÕ�DoÕNODPDNWDGÕU���

����� )LQDQVDO� 6LVWHP� øVWLNUDUÕQÕQ� 6D÷ODQPDVÕQGD� 0HUNH]�
%DQNDODUÕQÕQ�5RO����hONH�gUQHNOHUL��

+HU�QH�NDGDU�ILQDQVDO�VLVWHPLQ�ELU�E�W�Q�RODUDN�LVWLNUDUÕQÕQ�VD÷ODQPDVÕ�
YH� NRUXQPDVÕQGD� VRUXPOXOXN� JHQHOGH� PHUNH]� EDQNDODUÕQGD� EXOXQPDVÕQD�
NDUúÕOÕN�� VRQ� ]DPDQODUGD� ELU� oRN� �ONH� ELUH\VHO� ED]GD� ILQDQVDO� NXUXPODUÕQ�
J|]HWLP� YH� GHQHWLPL� IRQNVL\RQXQX� PHUNH]� EDQNDVÕQGDQ� DODUDN�� ED÷ÕPVÕ]�
J|]HWLP�YH�GHQHWLP�RWRULWHVL�RODUDN�NXUXODQ�NXUXPODUD�YHUPLúWLU���
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$YUXSD�3DUD�%LUOL÷L��(08��LoHULVLQGH�\HU�DODQ��ONHOHULQ�oR÷XQGD�XOXVDO�
PHUNH]� EDQNDODUÕQÕQ� \D� EDQND� J|]HWLP� IRQNVL\RQXQGD� ELULQFL� GHUHFHGHQ�
VRUXPOXOXNODUÕ� ROPDNWD� \D� GD� PHUNH]� EDQNDODUÕ� \R÷XQ� ELU� úHNLOGH� J|]HWLP�
IRQNVL\RQXQGD�\HU�DOPDNWDGÕU��øQJLOWHUH¶GH�EDQND�J|]HWLP�YH�GHQHWLP�RWRULWHVL�
RODUDN�)LQDQFLDO�6HUYLFHV�$XWKRULW\¶QLQ� �)6$��NXUXOPDVÕQÕ�(08�DODQÕQGD�\HU�
DODQ�ELU�oRN��ONH�L]OHPLúWLU��(&%���������7DEOR��������

Tablo 1.2: Ülke Banka ve Finansal Sistem Gözetim Otoriteleri�
�hONH� 3DUD�SROLWLNDVÕ�RWRULWHVL� %DQND�J|]HWLP�RWRULWHVL� 6WDW��
$OPDQ\D� 'HXWVFKH�%XQGHVEDQN� )HGHUDO�%DQNLQJ�

6XSHUYLVRU\�2IILFH��
$\UÕ�

$PHULND� )HGHUDO�5HVHUYH�6\VWHP� )HGHUDO�5HVHUYH�6\VWHP��
2&&��)',&�

%LUOHúLN�
$YXVWUDO\D� 5HVHUYH�%DQN� 5HVHUYH�%DQN� $\UÕ�
$YXVWXU\D� 1DWLRQDO�%DQN� 0LQLVWU\�RI�)LQDQFH� $\UÕ�
Belçika� 1DWLRQDO�%DQN� %DQNLQJ�DQG�)LQDQFH�

&RPPLVVLRQ�
$\UÕ�

'DQLPDUND� 'DQPDUNV�1DWLRQDOEDQN� )LQDQFH�,QVSHFWRUDWH� $\UÕ�
)LQODQGL\D� %DQN�RI�)LQODQG� )LQDQ�6XSHU�$XWKRULW\� $\UÕ�
)UDQVD� %DQTXH�GH�)UDQFH� %DQTX�GH�)UDQFH��

&RPPLVVLRQ�%DQFDLUH�
$\UÕ�

+ROODQGD� 1HWKHUODQGV�%DQN� 1HWKHUODQGV�%DQN� %LUOHúLN�
øQJLOWHUH� %DQN�RI�(QJODQG� )LQDQ��6HUYLFHV�$XWKRULW\� $\UÕ�
øUODQGD� &HQWUDO�%DQN�RI�,UHODQG� &HQWUDO�%DQN�RI�,UHODQG�� %LUOHúLN�
øVSDQ\D� %DQFR�GH�(VSDQD� %DQFR�GH�(VSDQD� %LUOHúLN�
øVYHo� 6YHULJHV�5LNVEDQN� )LQDQ�6XSHU�$XWKRULW\� $\UÕ�
øVYLoUH� 6ZLVV�1DWLRQDO�%DQN� )HGHUDO�%DQNLQJ�

&RPPLVVLRQ�
$\UÕ�

øWDO\D� %DQN�RI�,WDO\� %DQN�RI�,WDO\� %LUOHúLN�
-DSRQ\D� %DQN�RI�-DSDQ� %DQN�RI�-DSDQ��0LQLVWU\�RI�

)LQDQFH��
$\UÕ�

.DQDGD� %DQN�RI�&DQDGD� 2IILFH�RI�WKH�
6XSHULQWHQGHQW�RI�)LQDQFLDO�
,QVWLWXWLRQV�

$\UÕ�

Lüksemburg� /X[HPEXUJ�0RQHWDU\�,QVWLWXWH� &RPPLVVLRQ�GH�
6XUYHLOODQFH�GX�6HFWHXU�
)LQDQFLHU�

$\UÕ�

0HNVLND� %DQFR�GH�0H[LFR� 1DWLRQDO�%DQNLQJ�DQG�
6HFXULWLHV�&RPPLVVLRQ�

$\UÕ�
Norveç� 1RUJHV�%DQN� %DQNLQJ��,QVXUDQFH�DQG�

6HFXULWLHV�&RPPLVVLRQ�
$\UÕ�

3RUWHNL]� %DQFR�GH�3RUWXJDO� %DQFR�GH�3RUWXJDO� %LUOHúLN�
<HQL�=HOODQGD� 5HVHUYH�%DQN� 5HVHUYD�%DQN� %LUOHúLN�
<XQDQLVWDQ� %DQN�RI�*UHHFH� %DQN�RI�*UHHFH� %LUOHúLN�
Türkiye� 7�&�0HUNH]�%DQNDVÕ� %''.� $\UÕ�z�f�e�Y�f�T�w�o:c�c�Z���f�W ` � � ����c�U$Y�klf�TVU$W�O P5������Q�~ � f���fV� |Lf�S f�� �Af�YpZ�U$Y8��U$W i$�1O s�������Q�~�vAX���c�X f���vAX(o:X c�W i$X c�~�O P5������Q�����f�m�q�W X ���$~o'r �5c�d5U$a��'O P5������Q�r

�
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7DEOR�������)LQDQVDO�6LVWHP�'H÷HUOHQGLULPHVLQGH�%D]Õ�hONH�0HUNH]�%DQNDODUÕQFD�.XOODQÕODQ�*|VWHUJHOHU�

���%DQND�NDUOÕOÕNODUÕQÕQ�WDKPLQ�HGLOPHVLQGH�NXOODQÕODQ�GH÷LúNHQOHU�
���� )HGHUDO� 5HVHUYH� WDUDIÕQGDQ� NXOODQÕODQ� �)LQDQFLDO� ,QVWLWXWLRQV�0RQLWRULQJ� 6\VWHP�LQH� YHUL� VD÷OD\DQ��8QLIRUP�%DQN�6XUYHLOODQFH�6\VWHP� �8%66��
WDUDIÕQGDQ��UHWLOHQ�ELU�LVWDWLVWLNWLU��
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Tablo 1.2’de yer alan ülkelerden Avustralya, Kanada, Danimarka, 

ø]ODQGD�� -DSRQ\D�� 1RUYHo�� .RUH�� 6LQJDSXU�� øVYHo� YH� øQJLOWHUH¶GH� EDQND��
VLJRUWD� YH� PHQNXO� NÕ\PHW� DODQODUÕQÕQ� G�]HQOHQPHVLQLQ� WHN� ELU� oDWÕ� DOWÕQGD�
WRSODQGÕ÷Õ� ELU� VLVWHP� PHYFXWWXU�� %XUDGD� GLNNDW� HGLOPHVL� JHUHNHQ� QRNWD��
øQJLWHUH�� $YXVWUDO\D�� øVYHo�� øVYLoUH�� 1RUYHo�� 'DQLPDUND�� )LQODQGL\D� JLEL�
�ONHOHULQ� PHUNH]� EDQNDODUÕQGDQ� D\UÕ�� ED÷ÕPVÕ]� ELUHU banka gözetim ve 

GHQHWLP�RWRULWHVL�NXUPDODUÕQD�NDUúÕOÕN��EX��ONHOHULQ�KHPHQ�WDPDPÕQGD�PHUNH]�
EDQNDODUÕQÕQ� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕQGDQ� YH� NRUXQPDVÕQGDQ� VRUXPOX�
WXWXOPD\D�GHYDP�HGLOPHVLGLU��

øQJLOWHUH�� øVYHo�� .DQDGD�� )LQODQGL\D� YH� 1RUYHo� JLEL� �ONHOHUGH�PHUNH]�
EDQNDODUÕ� E�Q\HVLQGH� ILQDQVDO� VLVWHP� DQDOL]L� \DSPDN� �]HUH� D\UÕ� ELULPOHU�
NXUXOPXúWXU�� )LQDQVDO� VLVWHP� GH÷HUOHQGLUPHOHULQGH� ED]Õ� �ONH� PHUNH]�
EDQNDODUÕQFD� NXOODQÕODQ� J|VWHUJHOHU� 7DEOR� ���¶GH� VXQXOPXúWXU�� 7DEOR� ����
LQFHOHQGL÷LQGH�� PHUNH]� EDQNDODUÕQFD� ILQDQVDO� VLVWHP� GH÷HUOHQGLUPHOHULQGH�
NXOODQÕODQ� J|VWHUJHOHULQ� ³EDQNDFÕOÕN� VHNW|U�QH� DLW� GH÷LúNHQOHU´� YH�
³PDNURHNRQRPLN� GH÷LúNHQOHU´� ROPDN� �]HUH� LNL� NDWHJRUL\H� D\UÕOGÕ÷Õ�
J|U�OPHNWHGLU�� 0HUNH]� EDQNDODUÕQÕQ� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕQD� \|QHOLN�
\DNODúÕPODUÕ�VHoLOPLú�ED]Õ��ONH�|UQHNOHUL\OH�DúD÷ÕGD�GH÷HUOHQGLULOPLúWLU��

øQJLOWHUH¶GH������\ÕOÕQGD�PHUNH]�EDQNDVÕ�NDQXQXQGD�\DSÕODQ�GH÷LúLNOLN�
VRQUDVÕ� ED÷ÕPVÕ]� J|]HWLP� YH� GHQHWLP� RWRULWHVL� RODUDN� )6$¶QÕQ� NXUXOPDVÕQÕQ�
DUGÕQGDQ�PHUNH]� EDQNDVÕ� \HQL� ELU� \DNODúÕP� EHQLPVHPLúWLU�� øQJLOWHUH�PHUNH]�
EDQNDVÕ��

�L�� SDUDVDO�LVWLNUDUÕQ�NRUXQPDVÕ�
�LL�� ILQDQVDO�VLVWHP�LVWLNUDUÕQÕQ�NRUXQPDVÕ��
�LLL�� ILQDQVDO�VLVWHPLQ�HWNLQOL÷LQLQ�HNRQRPLQLQ�JHQHO�ID\GDODUÕ����
��������GR÷UXOWXVXQGD�KL]PHW�YHUHFHN�úHNLOGH�JHOLúWLULOPHVL�
úHNOLQGH���WHPHO�DPDo�EHOLUOHPLúWLU��
<HQL� GH÷LúLNOLN� VRQUDVÕ� øQJLOWHUH� PHUNH]� EDQNDVÕ�� +D]LQH� YH� EDQND�

J|]HWLP�GHQHWLP� RWRULWHVL� DUDVÕQGD� KHU� ELU� NXUXPXQ� ILQDQVDO� LVWLNUDUÕQ�
VD÷ODQPDVÕQD� YH� NRUXQPDVÕQD� \|QHOLN� VRUXPOXNOXNODUÕQÕ� EHOLUOH\HQ� YH�
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NXUXPODU� DUDVÕQGD� \DNÕQ� ELU� LúELUOL÷L� NXUXOPDVÕQÕ� VD÷OD\DQ� ELU� SURWRNRO�
LP]DODQPÕúWÕU��%X�SURWRNROH�J|UH�EX��o�NXUXP�ELU�E�W�Q�RODUDN�ILQDQVDO�VLVWHP�
LVWLNUDUÕQÕQ�VD÷ODQPDVÕQGDQ�YH�NRUXQPDVÕQGDQ�VRUXPOX�WXWXOPXúWXU��øQJLOWHUH�
PHUNH]� EDQNDVÕ� EX� VRUXPOX÷XQX� NHQGL� E�Q\HVLQGHNL� ILQDQVDO� LVWLNUDU� ELULPL�
DUDFÕOÕ÷Õ\OD�\HULQH�JHWLUPHNWHGLU��%X�ELULP�D\OÕN�ILQDQVDO�LVWLNUDU�GH÷HUOHQGLUPH�
UDSRUODUÕ� KD]ÕUODPDNWD�� ILQDQVDO� VLVWHPGH� PHYFXW� YH� SRWDQVL\HO� ULVNOHUL�
EHOLUOHPHNWH�YH�VLVWHPLQ�EX�úRNODUÕ�NDUúÕODPDGDNL�\HWHUOLOL÷LQL�LQFHOHQPHNWHGLU��
'DKD�NDSVDPOÕ�RODUDN�LVH��³)LQDQFLDO�6WDELOLW\�5HYLHZ´�DGÕ�DOWÕQGD�DOWÕ�D\GD�ELU�
GH÷HUOHQGLUPH�UDSRUX�\D\ÕPODQPDNWDGÕU��%X�GH÷HUOHQGLUPHOHU�\DSÕOÕUNHQ��oRN�
JHQLú� ELOJL� ND\QDNODUÕQGDQ� \DUDUODQÕOPDNWDGÕU�� %XQODU� DUDVÕQGD� XOXVDO�
SL\DVDODUÕQ� \DQÕ� VÕUD�� JHOLúPLú� �ONHOHU� YH� JHOLúPHNWH olan ülkelerin 

HNRQRPLOHULQH� DLW� ELOJLOHU� GH� \HU� DOPDNWD�� EX� SL\DVDODUGDNL� ILQDQVDO� LVWLNUDUÕ�
HWNLOH\HELOHFHN�JHOLúPHOHU�YH��ULVNOHU�DQDOL]�HGLOPHNWHGLU���

øVYHo�PHUNH]�EDQNDVÕ�EDQNDFÕOÕN�VLVWHPLQGHNL�ULVNOHULQ�JHOLúLPLQL�DQDOL]�
ederek sistemik istikrar açÕVÕQGDQ� GH÷HUOHQGLUPHVLQL� \DSPDNWD� YH� XODúWÕ÷Õ�
VRQXoODUÕ� \ÕOGD� LNL� GHID� ³øVWLNUDU� 5DSRUX´� DGÕ� DOWÕQGD� \D\ÕPODPDNWDGÕU�� %X�
UDSRUODU� øVYHo� ILQDQVDO� VHNW|U�� LVWLNUDUÕ� NRQXVXQGD� JHQHO� ELOJLOHQGLUPH�
\DSPDN� DPDFÕQÕQ� \DQÕ� VÕUD�� ILQDQVDO� NXUXOXúODU� YH� GL÷HU� RWRULWHOHUOH� \DSÕODQ�
J|U�úPHOHUGH� WHPHO� ROXúWXUPDNWDGÕU�� øVYHo� PHUNH]� EDQNDVÕ�� |GHPH�
VLVWHPLQLQ� VD÷OÕNOÕ� YH� HWNLQ� ELU� úHNLOGH� oDOÕúPDVÕQÕ� VD÷ODPDNWD� �VWOHQPLú�
ROGX÷X� VRUXPOXOX÷XQ� \HULQH� JHWLULOPHVLQH� \|QHOLN� RODUDN� EDQNDFÕOÕN� VHNW|U��
EDúWD� ROPDN� �]HUH�� E�W�Q� RODUDN� ILQDQVDO� VHNW|U� GH÷HUOHQGLUPHVLQL�
\DSPDNWDGÕU���

øVYHo�PHUNH]�EDQNDVÕQÕQ�EX�GR÷UXOWXGDNL�J|]HWLP�IRQNVL\RQX��D\UÕ�ELU�
kurum olan banka gözetim ve denetiminden sorumlu otoritenin (Swedish 

Financial Supervision Authority) gözetim fonksiyonunun  bir tamamlD\ÕFÕVÕ�
QLWHOL÷LQGHGLU� 0HUNH]� EDQNDVÕQÕQ� J|]HWLP� IRQNVL\RQX� ILQDQVDO� SL\DVDODUÕQ�
VLVWHPLN� ULVN� DoÕVÕQGDQ� GH÷HUOHQGLULOPHVL� úHNOLQGH� \HULQH� JHWLULOPHNWHGLU��
)LQDQVDO� VHNW|U� ULVNOHULQLQ� ELU� E�W�Q� RODUDN� GH÷HUOHQGLULOGL÷L� ILQDQVDO� LVWLNUDU�
UDSRUODUÕQGD� NXOODQÕODQ� \|QWHP�� EDQND� NDUOÕOÕNODUÕ� �]HULQGH� |QFHOLNOL� HWNLVL�
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EXOXQDQ� YH� �� NDWHJRULGH� VÕQÕIODQDQ� ULVNOHULQ� GH÷HUOHQGLULOPHVLGLU�� %X� ULVN�
NDWHJRULOHUL�

�L�� EDQNDODUÕQ� X]XQ� G|QHPGHNL� NDUOÕOÕN� YH� JHOLU� \DUDWPD� \DSÕODUÕQÕ�
HWNLOH\HQ�VWUDWHMLN�ULVNOHU�

�LL�� NUHGL�ULVNOHUL�
�LLL�� ödemH�YH�NDUúÕ�WDUDI�ULVNOHUL��FRXQWHUSDUW\�DQG�VHWWOHPHQW�ULVNV��
)LQODQGL\D� PHUNH]� EDQNDVÕ� EDQNDFÕOÕN� VHNW|U�� JHOLúPHOHULQL� WDKPLQ�

HWPH\H� \|QHOLN� ELU� VLVWHPH� VDKLS� VÕQÕUOÕ� VD\ÕGDNL� PHUNH]� EDQNDODUÕQGDQ�
ELULVLGLU�� ����¶OÕ� \ÕOODUÕQ� EDúÕQGD� EDQNDFÕOÕN� VHNW|U�QGH� \DúDQDQ� NUL]LQ�
DUGÕQGDQ� V|]� NRQXVX� DOW\DSÕ� NXUXOPXú� YH� X\JXODPDGD� EXOXQDQ� VLVWHP�
JHOLúWLULOPLúWLU��%X�VLVWHPLQ� WHPHOLQL�)LQODQGL\D�HNRQRPLVLQLQ�PDNUR�HNRQRPLN�
DoÕGDQ� WDKPLQ� HGLOPHVL� PRGHOL� ROXúWXUPDNWDGÕU�� %X� PRGHOGH� *60+�
E�\�PHVL�� IDL]�RUDQODUÕ�� EDQND�NDUOÕOÕNODUÕ�� NUHGL� NXOODQGÕUÕPODUÕ��PHYGXDW� IDL]�
RUDQODUÕ�JLEL�ELU�oRN�PDNUR�HNRQRPLN�GH÷LúNHQ��*60+�WDKPLQLQGH�YHUL�RODUDN�
NXOODQÕOPDNWDGÕU��

Norveç� |UQH÷LQGH� LVH�� ����� \ÕOÕQGDQ� LWLEDUHQ� 1RUYHo� PHUNH]�
EDQNDVÕQÕQ� ILQDQVDO�VHNW|U�Q�JHQHO�GH÷HUOHQGLUPHVLQL� LoHUHQ� UDSRUODU��UHWWL÷L�
J|U�OPHNWHGLU��%X�UDSRUODUGD�EDQNDFÕOÕN�VHNW|U��D÷ÕUOÕNOÕ�ROPDN��]HUH�ILQDQVDO�
VHNW|U�Q� E�W�Q�� DQDOL]� HGLOPHNWH�� JHQHO� HNRQRPLN� JHOLúPHOHU� LOH� ILQDQVDO�
VHNW|UGHNL� � JHOLúPHOHU� DUDVÕQGDNL� LOLúNLOHU� GH÷HUOHQGLULOPHNWHGLU�� 1RUYHo�
PHUNH]� EDQNDVÕQÕQ� V|]� NRQXVX� GH÷HUOHQGLUPH� YH� DQDOL]OHUGH� NXOODQGÕ÷Õ�
\DNODúÕP�� ELU� E�W�Q� RODUDN� ILQDQVDO� VHNW|U�� LOJLOHQGLUHQ� PDNURHNRQRPLN�
GH÷LúNHQOHUGHNL�JHOLúPHOHULQ�|QFHOLNOH�LQFHOHQPHVLQGHQ�ROXúPDNWDGÕU���

%X� GH÷LúNHQOHU� DUDVÕQGD� HNRQRPLN� E�\�PH�� IDL]� RUDQODUÕ�� NUHGL�
KDFPLQLQ� JHOLúLPL�� VHNW|UHO� ERUo� NRQVDQWUDV\RQX� \HU� DOPDNWDGÕU�� %DúODQJÕo�
DúDPDVÕQGD� \DSÕODQ� EX� DQDOL]L�� EDQNDFÕOÕN� VLVWHPLQLQ� ILQDQVDO� DoÕGDQ�
VD÷ODPOÕ÷ÕQÕQ� J|VWHUJHVL� RODQ� VHUPD\H� \HWHUOLOL÷L� RUDQÕ�� NUHGL� E�\�PH�
RUDQODUÕ�� WDKVLOL�JHFLNPLú�NUHGL�DODFDNODUÕQGDNL�H÷LOLP��IDL]�RUDQODUÕ�JHOLúLPL�YH�
LúOHWPH� PDOL\HWOHULQGHNL� JHOLúLPOHU� JLEL� ELU� WDNÕP� J|VWHUJHOHULQ� NXOODQÕOGÕ÷Õ�
GH÷HUOHQGLUPH� DúDPDVÕ� WDNLS� HWPHNWHGLU�� %X� DQDOL]OHUGH�� 1RUYHo�
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HNRQRPLVLQGH� JD\ULPHQNXO� SL\DVDODUÕQÕQ� HWNLQ� RODUDN� NXOODQÕOPDVÕ� QHGHQL\OH�
V|]�NRQXVX�SL\DVDODUGDNL�ULVNOHUH�D\UÕ�ELU�|QHP�YHULOPHNWHGLU��

+LQGLVWDQ� PHUNH]� EDQNDVÕ� EDQNDFÕOÕN� VHNW|U�� H÷LOLPOHULQL� YH�
JHOLúLPOHULQL�GH÷HUOHQGLUHQ��EDQNDODU�YH�EDQND�GÕúÕ�PDOL�NHVLP�KDNNÕQGD�ELOJL�
YHUHQ��ILQDQVDO�UDV\RODU��ELODQoR�GÕúÕ�ULVNOHU��WDNLSWHNL�DODFDNODU�YH�NDUOÕOÕN�JLEL�
ED]Õ� PDNUR� G�]H\GH� J|VWHUJHOHUL� �PDFURSUXGHQWLDO� LQGLFDWRUV�� 03,V�� LoHUHQ�
\ÕOOÕN�UDSRU�KD]ÕUODPDNWDGÕU���

Çin�PHUNH]�EDQNDVÕ�PDNUR�G�]H\GH� ILQDQVDO�VLVWHP�DQDOL]LQH�\|QHOLN�
ELU� \DSÕQÕQ� ROXúWXUXOPDVÕQD� oDOÕúPDNWDGÕU�� %X�amaca yönelik olarak, bir dizi 

J|VWHUJHQLQ� WRSODQDFD÷Õ� YH� EXQODUÕQ� L]OHQHFH÷L� LONH� RODUDN� EHQLPVHQPLúWLU��
6|]�NRQXVX�PDNURHNRQRPLN�J|VWHUJHOHU�DUDVÕQGD�*60+��HQIODV\RQ��SDUDVDO�
E�\�NO�NOHU�� FDUL� LúOHPOHU� GHQJHVL�� GÕú� ERUo� VWR÷X�� XOXVODUDUDVÕ� UH]HUYOHU� YH�
G|YL]� NXUX� \HU� DOPDNWDGÕU�� 0LNUR� ED]GD� NRQVROLGH� J|VWHUJHOHU� �DJJUHJDWHG�
PLFURSUXGHQWLDO� LQGLFDWRUV�� EDQNDFÕOÕN� VHNW|U�Q�Q� JHQHO� SHUIRUPDQVÕQÕ�
|OoPH\H� \|QHOLN� RODUDN� WRSODP� DNWLI� E�\�NO�÷��� NUHGLOHU� YH� PHYGXDW� JLEL�
E�\�NO�NOHULQ� JHOLúLPLQL�� VHUPD\H� \HWHUOLOL÷L�� DNWLI� NDOLWHVL� YH� NUHGL�
NRQVDQWUDV\RQX�JLEL�VLVWHPLQ�J�YHQOLOLUOL÷LQH�\|QHOLN�J|VWHUJHOHUL�� OLNLW�DNWLIOHU��
XOXVDO� SDUD� YH� \DEDQFÕ� SDUDODU� FLQVLQGHQ� \�N�PO�O�NOHU� JLEL� OLNLGLWH�
J|VWHUJHOHULQL�� DNWLI� YH� |]ND\QDN� NDUOÕOÕNODUÕ� JLEL� NDUOÕOÕN� J|VWHUJHOHULQL� YH�
NUHGL�PHYGXDW�RUDQÕ��EDQNDODUDUDVÕ�SDUD�SL\DVDVÕ� ILQDQVPDQ� LúOHPOHUL�YH�RII�
VKRUH� ILQDQVPDQ� LúOHPOHULQLQ� E�\�NO�÷�� JLEL� JHQHO� NRQWURO� J|VWHUJHOHULQL�
içermektedir.�

�
�
�
�
�
�
�
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ø.ø1&ø�%g/h0�

%$1.$&,/,.�.5ø=/(5ø1(�<2/�$d$1�)$.7g5/(5�9(�.5ø=/(5ø1��
g1&h�*g67(5*(/(5ø�.218681'$�%$=,�'(ö(5/(1'ø50(/(5�

<LUPLQFL�\�]\ÕO�ELUH\VHO��ONH�ED]ÕQGD�YH�G�Q\D�JHQHOLQH�\D\ÕODQ�oHúLWOL�
ILQDQVDO� LVWLNUDUVÕ]OÕN� WHFU�EHOHULQH� WDQÕN� ROPXúWXU�� +HU� ILQDQVDO� LVWLNUDUVÕ]OÕN�
YH� RUWD\D� oÕNDQ� NUL]�� ILQDQVDO� NUL]OHUL� |QFHGHQ� WDKPLQ� HWPH�� EX� NUL]OHUGHQ�
NDoÕQPD� YH� EX� NUL]OHUL� \|QHWPH� NRQXODUÕQGD� SHN� oRN� GH÷LúLN� EDNÕú� DoÕVÕQÕ�
EHUDEHULQGH� JHWLUPLúWLU�� )LQDQVDO� NUL]OHULQ� QHGHQOHUL� HNRQRPLN� YH� ILQDQVDO�
SROLWLNDODU� DoÕVÕQGDQ� EX� NUL]OHULQ� |QFHGHQ� |QJ|U�OPHOHUL� NRQXVXQXQ� |QHPLQL�
DUWÕUPDNWDGÕU�� )LQDQVDO krizler önceden öngörülebilir ya da finansal krizlere 

\RO� DoDQ� IDNW|UOHU� YH� JHOLúPHOHU� VD÷OÕNOÕ� ELU� úHNLOGH� GH÷HUOHQGLULOHELOLUVH��
SROLWLND� EHOLUOH\LFL� YH� X\JXOD\ÕFÕ� RWRULWHOHULQ� |QFHGHQ� JHUHNOL� |QOHPOHUL�
DODELOPHOHULQH�LPNDQ�VD÷ODQPÕú�RODFDNWÕU��

)LQDQVDO� VLVWHP� LVWLNUDUÕQÕ� L]OHPH\H� YH� J�oOHQGLUPH\H� \|QHOLN�
oDOÕúPDODU�YH�DUDúWÕUPDODU�V�UHNOL�ELU�úHNLOGH�GHYDP�HWPHNOH�ELUOLNWH� ILQDQVDO�
NUL]OHU�� GR÷DVÕ� QHGHQL\OH� |QFHGHQ� WDKPLQ� HGLOPHOHUL� ROGXNoD� J�o� ROD\ODUGÕU��
%X� DQODPGD�� J�Q�P�]GH� ILQDQVDO� VLVWHP� LVWLNUDUÕQD� \|QHOLN� JHOLúWLULOHQ� YH�
NXOODQÕODQ� oRN� oHúLWOL� \|QWHPOHU�� DUDoODU� YH� J|VWHUJHOHU� PHYFXW� ROPDNOD�
birlikte, hangi yöntem, araç veya göstergelerin finansal krizlerin önceden 

WDKPLQLQGH� YH�YH\D� ILQDQVDO� LVWLNUDUÕQ� VD÷ODQPDVÕQD� \|QHOLN� oDEDODUD�
KDQJLVLQLQ� NDWNÕVÕQÕQ� GDKD� ID]OD� ROGX÷X� \|Q�QGH� ELU� NHVLQOLN�
EXOXQPDPDNWDGÕU�� 'L÷HU� \DQGDQ�� �ONHOHU� DUDVÕQGD� NXOODQÕODQ� \|QWHPOHU��
DUDoODU� YH� ILQDQVDO� LVWLNUDU� KHGHILQLQ� VD÷ODQPDVÕQGD� VRUXPOX� RWRULWHOHULQ�
YDUOÕ÷Õ�YH�VLVWHPDWL÷L�DoÕVÕQGDQ�IDUNOÕOÕNODU�EXOXQPDNWDGÕU��

%X� QHGHQOHUOH� oDOÕúPDQÕQ� LNLQFL� E|O�P�QGH� EDQNDFÕOÕN� NUL]OHULQLQ�
QHGHQOHUL� YH� NUL]OHULQ� |QF�� J|VWHUJHOHUL� D\UÕQWÕOÕ� ELU� úHNLOGH� DQODWÕOPD\D�
oDOÕúÕOPÕúWÕU��%X�JHUoHNOHúWLULOLUNHQ� LON�RODUDN�EDQNDFÕOÕN�NUL]OHULQLQ�HUNHQ�X\DUÕ�
J|VWHUJHOHUL� NRQXVXQGDNL� oDOÕúPDODUD� GH÷LQLOPLú�� LOHUOH\HQ� E|O�POHUGH� LVH�
EDQNDFÕOÕN�NUL]OHULQLQ�QHGHQOHUL�GHWD\OÕ�úHNLOGH�GH÷HUOHQGLULOPLúWLU��
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�����%DQNDFÕOÕN�.UL]OHULQLQ�(UNHQ�8\DUÕ�*|VWHUJHOHUL�.RQXVXQGDNL�
/LWHUDW�U�øQFHOHPHVL�

/LQGJUHQ�*DUFLD��������������1996 döneminde IMF üyesi ülkelerLQ�HQ�
D]� �oWH� LNLVLQLQ� FLGGL� ELU� EDQNDFÕOÕN� NUL]L� LOH� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕQÕ�
EHOLUWPHNWHGLU�� *HoWL÷LPL]� \LUPL� \ÕOGD� \DúDQDQ� EDQNDFÕOÕN� NUL]OHUL�� JHOLúPHNWH�
RODQ� �ONHOHUGH� oRN� GDKD� GHULQ� YH� X]XQ� V�UHOL� \DúDQGÕ÷ÕQGDQ� NUL]OHULQ�
PDOL\HWOHUL� GH� \�NVHN� ROPXúWXU�� &DSULR�.OLQJHELHO� ������� JHOLúPLú� �ONHOHUGH�
\DúDQDQ� EDQNDFÕOÕN� NUL]OHULQLQ� PDOL\HWOHULQLQ� JHOLúPHNWH� RODQ� �ONHOHUGHNLQH�
NÕ\DVOD�GDKD�G�ú�N�ROGX÷XQX�� V|]�NRQXVX��ONHOHULQ�*60+¶ODUÕQÕQ����¶QXQX�
DúWÕ÷ÕQÕ�WHVSLW�HWPLúOHUGLU��7DEOR�������'ROD\ÕVÕ\OD��ILQDQVDO�LVWLNUDU�NDYUDPÕQÕQ�
|QHPLQL� ILQDQVDO� NUL]OHULQ� PDOL\HWOHULQL� LQFHOH\HUHN� GH÷HUOHQGLUPHN�
P�PN�QG�U�� %DQND� YH\D� PHYGXDW� NDEXO� HGHQ� GL÷HU� ILQDQVDO� NXUXOXúODUÕQ�
LIODVÕ� PHYGXDW� VLJRUWD� VLVWHPL� ROVXQ� YH\D� ROPDVÕQ� |QHPOL� PDOL\HWOHUL�
EHUDEHULQGH�JHWLUPHNWHGLU���

7DEOR�������%DQNDFÕOÕN�.UL]OHUL�6RQUDVÕ�*HUoHNOHúHQ�<HQLGHQ�
6HUPD\HOHQGLUPH�0DOL\HWOHUL�

Ülke� � � Dönem�   Süre�� 0DOL\HW����*'3��
$UMDQWLQ� � ���������� �������� � � �����
ùLOL� � � ���������� �������� � � �����
øVUDLO� � � ���������� �������� � � �����
%UH]LO\D� � ���������� �������� � � ������
.RORPEL\D� � ���������� �������� � � ������
(VWRQ\D� � ����� � �������� � � ������
)LQODQGL\D� � ���������� �������� � � ������
*DQD� � � ���������� �������� � � ������
0DFDULVWDQ� � ���������� �������� � � �����
øVSDQ\D� � ���������� �������� � � �����
86$� � � ���������� �������� � � ������
)LQODQGL\D� � ���������� �������� � � ������
Norveç�� � ���������� ��������� � � ������
øVYHo� � � ����� � �������� � � ������
0HNVLND� � ����� � �������� � � �����
(QGRQH]\D� � ���������� �������� � � �����
*�.RUH�� � ���������� �������� � � �����
0DOH]\D� � ���������� �������� � � �����
)LOLSLQOHU� � ���������� �������� � � ������
7D\ODQG� � ���������� �������� � � �����
Türkiye� � ���������� �������� � � ������
9HQH]XHOD� � ���������� �������� � � �����
.D\QDN���&DSULR�.OLQJHELHO���������(GZDUG�-�)U\GO���������
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8OXVODUDUDVÕ�DODQGD�\DúDQPDNWD�RODQ�|QHPOL�ILQDQVDO�UDKDWVÕ]OÕNODUÕ� LNL�
IDUNOÕ�NDWHJRUL\H�D\ÕUPDN�P�PN�QG�U� ��EDQNDFÕOÕN�NUL]OHUL�YH�G|YL]�NXUX�YH\D�
SDUD� NUL]OHUL�� <DNÕQ� JHoPLúWH� \DúDQDQ�� EHNOHQWLOHUGHNL� GH÷LúPHOHU� YH\D�
SL\DVDODUD� GX\XODQ� KDVVDVL\HWLQ� �PDUNHW� VHQWLPHQW�� QHGHQ� ROGX÷X� IL\DW�
GH÷LúNHQOL÷LQGHNL� �SULFH� YRODWLOLW\�� KÕ]OÕ� DUWÕúÕ� WDNLEHQ� ILQDQVDO� SL\DVDODUGDNL�
OLNLGLWHQLQ� GH� KÕ]OÕ� ELU� úHNLOGH� D]DOPDVÕ� |UQHNOHULQL� ILQDQVDO� SL\DVD� NUL]OHUL�
RODUDN� WDQÕPODPDN� LVH� EHONL� GDKD� DQODPOÕ� RODFDNWÕU�� %XQD� HQ� \DNÕQ� |UQHN�
5XV\D¶QÕQ� ERUo� PRURWRU\XPX� LODQÕ� YH� /RQJ�7HUP� &DSLWDO� 0DQDJHPHQW�
�/7&0��DGOÕ�\DWÕUÕP�IRQXQXQ�EDWÕúÕGÕU���

6RQ�\ÕOODUGD�|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGHNL�EDQNDFÕOÕN�NUL]OHUL�YH�
EXQODUÕQ� QHGHQOHULQLQ� LQFHOHQPHVLQH� \|QHOLN� oRN� JHQLú� ND\QDN� ROGX÷X�
J|U�OPHNWHGLU�� %DQNDFÕOÕN� NUL]OHUL� �]HULQGH� \DSÕODQ� oDOÕúPDODU� JHQHO� RODUDN�
ROGXNoD� N�o�N� YH\D� |QHPVL]� LoVHO� YH�YH\D� GÕúVDO� úRNODUÕQ� ELOH� EDQND�
LIODVODUÕQD� \RO� DoDELOHFHN� úHNLOGH� SL\DVD� KDVVDVL\HWLQLQ� GH÷LúPHVLQH� QHGHQ�
RODELOHFH÷LQL� J|VWHUPHNWHGLU�� 3L\DVDODUD� RODQ� GX\DUOÕOÕN� YH� KDVVDVL\HWWH�
PH\GDQD� JHOHELOHFHN� XIDN� oDSOÕ� GH÷LúLNOLNOHU� ELU� ILQDQVDO� NUL]LQ� DWHúOH\HFLVL�
RODELOPHNOH� ELUOLNWH�� EX� W�U� GH÷LúLNOLNOHULQ� HWNLVL� ILQDQVDO� VLVWHPLQ� \�NVHN�
NÕUÕOJDQOÕ÷D� VDKLS� ROGX÷X� G|QHPOHUGH� oRN� GDKD� EHOLUJLQ� ROPDNWD� YH� RODVÕ�
NUL]OHULQ�JHUoHNOHúPH�LKWLPDOL�DUWPDNWDGÕU��

%DQNDFÕOÕN� NUL]OHUL� YH� ILQansal krizler konusunda yine pek çok ampirik 

oDOÕúPD� EXOXQPDNWDGÕU�� %X� oDOÕúPDODU� NXOODQÕODQ� YHUL� VHWL�� LQFHOHQHQ� �ONH��
X\JXODQDQ� \|QWHP� YH� GH÷LúNHQOHU� DoÕVÕQGDQ� IDUNOÕOÕN� J|VWHUPHNWHGLU��
+DZNLQV�.ODX� ������� WDUDIÕQGDQ� LQFHOHPHVL� \DSÕODQ� ILQDQVDO� NUL]OHU�
NRQXVXQGD� oDOÕúPDODUÕQ� |]HOOLNOHUL� 7DEOR� ���¶GH� VXQXOPXúWXU�� 7DEOR� ���¶GH�
VXQXODQ� oDOÕúPDODUÕQ� J|VWHUPLú� ROGX÷X� EDQNDFÕOÕN� NUL]OHULQLQ� HQ� |QHPOL�
QHGHQOHUL�DúD÷ÕGDNL�úHNLOGH�|]HWOHPHN�P�PN�QG�U��

�L�� DúÕUÕ�GH÷HUOHQPLú�G|YL]�NXUX�
�LL�� \HWHUVL]�VHYL\HGHNL�XOXVODUDUDVÕ�UH]HUYOHU�
�LLL�� HNRQRPLGH�\DúDQDQ�UHVHV\RQ�HYUHVL�
�LY�� \�NVHN�IDL]�RUDQODUÕ�
�Y�� DúÕUÕ�NUHGL�E�\�PHVL�
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7DEOR�������)LQDQVDO�.UL]OHULQ�*|VWHUJHOHUL�

.D\QDN���-RKQ��+DZNLQV�0DUF�.ODX���2FWREHU�������

.XOODQÕODQ
J|VWHUJHOHU���� .$0 &35 ./5 .% .5 *0 (/ .03 )5$7 .23 05 7251

GSMH � � � � � �
Bütçe dengesi � � �
+LVVH�VHQHGL�IL\DWODUÕ � � �
8OXVODUDUDVÕ�UH]HUYOHU �� � � � � � � � � � �
Reel döviz kuru �� � � � � � � � �
Cari denge � � � � � �
øKUDFDW � � � �
'Õú�ERUo
Kredi büyümesi � � � �
5HHO�IDL]�RUDQODUÕ � � �
8OXVODUDUDVÕ�EDQNDODUD�ERUoODU
Enflasyon � �
6HUPD\H�KHVDEÕ �
3DUD�DU]Õ � � � � � � �
'Õú�WLFDUHW�KDGOHUL � � � � �
<D\ÕOPD�HWNLVL��FRQWDJLRQ� � � � �
Siyasi/kanuni �
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+DUG\�3D]DUEDúÕR÷OX� �������� EDQNDFÕOÕN� NUL]OHULQLQ� |QF�� J|VWHUJHOHUL�
NRQXVXQGDNL� HPSULN� oDOÕúPDODUÕQGD� EDQNDFÕOÕN� VHNW|U�� SUREOHPOHULQLQ� UHHO�
*60+�E�\�PH� RUDQÕQGDNL� Hú� ]DPDQOÕ� YH� E�\�N� |OoHNOL� G�ú�úOHU�� HQIODV\RQ�
RUDQODUÕQGDNL� \�NVHN� R\QDNOÕN�� DúÕUÕ� NUHGL� JHQLúOHPHVL�� VHUPD\H�
KDUHNHWOHULQLQ� R\QDNOÕ÷Õ�� \�NVHOHQ� UHHO� IDL]� RUDQODUÕ� reel döviz kurunun ani 

GH÷HU�ND\EHWPHVL� YH�DQL� WLFDUL�úRNODU� LOH�ED÷ODQWÕOÕ�ROGX÷XQX�J|VWHUPHNWHGLU��
$\UÕFD�� NUL]OHULQ� RODELOLUOLNOHULQLQ� GH÷HUOHQGLULOPHVLQGH� �ONHOHULQ� NHQGLOHULQH�
|]J�� NRúXOODUÕQÕQ� GD� GH÷HUOHQGLUPHOHUGH� GLNNDWH� DOÕQPDVÕ� JHUHNWL÷L�
EHOLUWLOPHNWHGLU��

Demirgüç�.XQW�YH�'HWUDJLDFKH��������LVH�EDQNDFÕOÕN�NUL]OHUL��]HULQGHNL�
HNRQRPHWULN� oDOÕúPDODUÕQGD� PDNURHNRQRPLN� NRúXOODUÕQ� ]D\ÕIODGÕ÷Õ�� |]HOOLNOH�
E�\�PHQLQ� G�ú�N� YH� HQIODV\RQXQ� \�NVHN� ROGX÷X� G|QHPOHUGH� EDQNDFÕOÕN�
NUL]OHULQLQ� RUWD\D� oÕNPD� H÷LOLPLQLQ� \�NVHN� ROGX÷XQX� EHOLUWPHNWHGLU�� 'DYLV�
(�3KLOLS����������������\ÕOODUÕ�DUDVÕQGD�ED]Õ��ONHOHUGH�\DúDQDQ�EDQNDFÕOÕN�YH�
G|YL]� NXUX� NUL]OHUL� JLEL� ILQDQVDO� LVWLNUDUVÕ]OÕN� ROD\ODUÕQÕQ� RUWDN� |]HOOLNOHULQL�
EHOLUOHPH\H� oDOÕúPÕúWÕU�� 6|]� NRQXVX� oDOÕúPD� VRQXFX� HOGH� HGLOHQ� RUWDN�
|]HOOLNOHU�7DEOR����¶GH�VXQXOPXúWXU��

%DQNDFÕOÕN� VHNW|U�� SUREOHPOHULQLQ� |QFHGHQ� EHOLUOHQPHVLQGH� NXOODQÕODQ�
GL÷HU� WHPHO� J|VWHUJHOHU� DUDVÕQGD� \D\ÕOPD� ULVNL� �FRQWDJLRQ�� YH� DKODNL� ULVN�
�PRUDO�KD]DUG�� \HU�DOPDNWDGÕU��*RQ]DOH]�+HUPRVLOOR� �������oDOÕúPDVÕQGD�EX�
LNL� NRQXQXQ�EDQNDFÕOÕN�NUL]OHULQGH�HWNLOL�ROGXNODUÕQÕ�EHOLUOHPLúOHUGLU��*RQ]DOH]�
+HUPRVLOOR�$PHULND�� 0HNVLND� YH� .RORPEL\D¶GD� \DúDQDQ� EDQNDFÕOÕN� NUL]OHULQL�
LQFHOHPLú�� NXOODQGÕNODUÕ� YHULOHUGHQ� |QHPOL� VRQXoODU� HOGH� HWPLúOHUGLU��
dDOÕúPDGD�NXOODQÕODQ�\DNODúÕN�������EDQND�YHULVLQLQ�LQFHOHQPHVLQGH�WXWDUOÕOÕN�
J|VWHUHQ� ELU� EXOJX�� EDQNDODUÕQ� LIODV� DúDPDVÕQD� JHOPHGHQ� KHPHQ� |QFHOHUL�
WDKVLO� HGLOHPH\HQ� NUHGL� DODFDNODUÕQÕQ� oRN� KÕ]OÕ� DUWÕú� J|VWHUGL÷L� YH� VHUPD\H�
\HWHUOLOLNOHUL� LOH� LOJLOL� J|VWHUJHOHULQLQ� KÕ]OÕ� ELU� úHNLOGH� N|W�OHúWL÷LGLU�� 'ROD\ÕVÕ\OD�
EX� J|VWHUJHOHULQ� NÕVD� YDGHGH� RODELOHFHN� EDQND� LIODVODUÕQÕQ� JHUoHNOHúPH�
RODVÕOÕ÷ÕQÕQ�DUWWÕ÷ÕQÕQ�DoÕN�ELU�J|VWHUJHVL�RODUDN�GH÷HUOHQGLULOPHVLQLQ�P�PN�Q�
ROGX÷X�EHOLUWLOPHNWHGLU���

�
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7DEOR���������������'|QHPLQGH�6HoLOPLú�)LQDQVDO�øVWLNUDUVÕ]OÕN�2OD\ODUÕQÕQ�g]HOOLNOHUL�
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g]HOOLNOHU ´µ µ ¶ ´ µ µ ´ ´ µ µ ´ ´ µ µ · ´µ µ · ´ µ µ ¸ ´µ µ ¹

Borç b irikimi • • • • • •
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Risk konsantrasyonu • • • • •

ËÅ Ì ½Í ÎÅ Ï ½Ê ½» Á ½ Ï ½ • • • • • • •
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Yenilik (Innovation) •

ÓÃ » Ã Ò ÀÂ À ÒÔ Á ½¼ ½» À ÉÃ • • • • • • •

Õ ½ Ñ À Ñ É À Á » Ö Â Ö Á Ö Ê Á ÀÂÃ Ñ À× À Á À Ñ • • • • •
sermaye yeterlilikleri
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*RQ]DOH]�+HUPRVLOOR�� EDQNDFÕOÕN� VLVWHPL� NÕUÕOJDQOÕ÷ÕQÕQ� JHQHO� ELU�
J|VWHUJHVL� RODUDN� ³FRYHUDJH� UDWLR´� RODUDN� WDQÕPODQDQ� �{gGHQPLú� VHUPD\H� ��
NUHGL� NDUúÕOÕNODUÕ� –� WDKVLO� HGLOHPH\HQ� NUHGL� DODFDNODUÕ}�7�DNWLIOHU�� RUDQÕQÕ�
NXOODQÕOPÕúWÕU�� %X� UDV\RQXQ� NXOODQÕPGD� VD÷ODGÕ÷Õ� |QHPOL� ELU� DYDQWDMÕ�
EXOXQPDNWDGÕU�� 6|]� NRQXVX� UDV\R� LOH� WDKVLO� HGLOPHPLú� NUHGL� DODFDNODUÕQÕQ�
WRSODP� DNWLIOHULQH� RUDQÕ� D\QÕ� RODQ� LNL� EDQNDQÕQ�PDOL� DoÕGDQ� IDUNOÕ� RODELOHFH÷L�
J|U�OHELOPHNWHGLU�� %X� LNL� EDQNDGDQ� SUREOHPOL� NUHGL� DODFDNODUÕ� LoLQ� |QHPOL�
PLNWDUGD� UH]HUY� D\ÕUPÕú� RODQ� YH\D� VHUPD\HVLQL� J�oOHQGLUPLú� EXOXQDQ�
EDQNDQÕQ�� EX� |QOHPOHUL� DOPDPÕú� GL÷HU� EDQND\D� J|UH� GDKD� VD÷OÕNOÕ� YH� J�oO��
ROGX÷X� GLNNDWH� DOÕQDELOPHNWHGLU�� *RQ]DOH]�+HUPRVLOOR� LQFHOHGL÷L� �ONHOHULQ�
G�]HQOHPHOHULQL� YH� |]HOOLNOHULQL� GLNNDWH� DODUDN� V|]� NRQXVX� NDUúÕOÕN� UDV\RVX�
LoLQ�³NULWLN�GH÷HU´��WKUHVKROG��EHOLUOHPLúOHUGLU��gUQH÷LQ��$PHULNDQ�EDQNDODUÕ�LoLQ�
EX� UDV\RQXQ���GH÷HULQLQ�DOWÕQGD�ROPDVÕ�� V|]�NRQXVX�EDQNDODUÕQ�PDOL�DoÕGDQ�
VÕNÕQWÕ� LoLQGH� ROGXNODUÕQÕQ� ELU� � J|VWHUJHVL� RODUDN� GH÷HUOHQGLULOHELOHFH÷L�
EHOLUWLOPLúWLU�� 6|]� NRQXVX� NULWLN� GH÷HU�� 0HNVLND� YH� .RORPEL\D� EDQNDODUÕ� LoLQ�
����� RODUDN� WHVSLW� HGLOPLúWLU�� $\UÕFD�� EDQNDODUÕQ� PDOL� VÕNÕQWÕ� LoLQGH�
EXOXQGXNODUÕQÕQ� ELU� J|VWHUJHVL� RODUDN� NDUúÕOÕN� UDV\RODUÕQGDNL� N|W�OHúPHQLQ�
NXOODQÕODELOLUOL÷L� V|]� NRQXVX� �ONHOHUGH� JHUoHNOHúHQ� EDQND� NUL]OHUL� LOH� WHVW�
HGLOPLú�YH�JHoHUOLOL÷L�NDQÕWODQPÕúWÕU���

.DPLQVN\� ������� $V\D� YH� /DWLQ� $PHULND� �ONHOHUL� LWLEDUL\OH� \DSPÕú�
ROGX÷X� GH÷HUOHQGLUPHGH� EDQNDFÕOÕN� NUL]OHULQLQ� HUNHQ� X\DUÕ� J|VWHUJHOHULQL�
EHOLUOHPLúWLU� �7DEOR� ������ .DPLVQN\¶QLQ� �ONH� GH÷HUOHQGLUPHOHULQL� DúD÷ÕGDNL�
úHNLOGH�|]HWOHPHN�P�PN�QG�U��

7D\ODQG� ILQDQVDO� NUL]OHU� NRQXVXQGD� J�]HO� ELU� |UQHN� ROXúWXUPDNWDGÕU��
���������� \ÕOODUÕ� DUDVÕQGD� \�NVHN� PLNWDUODUGDNL� VHUPD\H� JLULúOHUL� YH� EXQD�
ED÷OÕ� RODUDN� NUHGL� NXOODQGÕUÕPODUÕQGDNL� DUWÕúODU� VRQUDVÕQGD� V�UHNOL� ELU�
E�\�PHQLQ� YH� FDQOÕOÕ÷ÕQ� \DúDQGÕ÷Õ� �������� DUDVÕQGD� GH÷LúHQ� E�\�PH�
RUDQODUÕ�� G|QHPL�� ����� \ÕOÕQGD� E�\�PHQLQ� |QHPOL� |Oo�GH� D]DOPDVÕQÕQ�
DUGÕQGDQ� NUL]� WRKXPODUÕQÕQ� \HúHUPH\H� EDúODGÕ÷Õ� G|QHPLQ� L]OHGL÷L�
görülmektedir.�
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7DEOR�������%DQNDFÕOÕN�.UL]OHULQLQ�(UNHQ�8\DUÕ�*|VWHUJHOHUL�

.D\QDN���*UDFLHOD�/��.DPLQVN\��&DUPHQ�5HLQKDUW��'HFHPEHU������
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����¶OL� \ÕOODUGD� /DWLQ� $PHULND¶GD� YH� ����� \ÕOÕQGD� 0HNVLND¶GD� ROGX÷X�
JLEL�� V|]� NRQXVX� NUHGL� NXOODQGÕUÕPODUÕQGDNL� EX� DúÕUÕ� E�\�PH� EDQNDODUÕQ� DNWLI�
NDOLWHOHULQLQ� ER]XOPDVÕQD� QHGHQ� ROPXúWXU�� 7D\ODQG� EDQNDFÕOÕN� VLVWHPLQGHNL�
]DDIL\HWOHULQ� YH� VLVWHPLQ�JHQHO� NÕUÕOJDQOÕ÷ÕQÕQ� ELU� GL÷HU� J|VWHUJHVL� EDQNDODUÕQ�
yurtiçi gayrimeQNXO� SL\DVDVÕQGD� \DSWÕNODUÕ� E�\�N� KDFLPOL� \DWÕUÕPODUGÕU��
7D\ODQG� HNRQRPLVLQGH� X]XQ� V�UH� GHYDP� HGHQ� DúÕUÕ� E�\�PH� YH� FDQOÕOÕN��
7D\ODQG�%DKW¶ÕQÕQ� UHHO�ED]GD�DúÕUÕ�GH÷HUOHQPHVL�YH�EXQX� WDNLEHQ� LKUDFDWWDNL�
DYDQWDMODUÕQ�YH�UHNDEHW�J�F�Q�Q�ND\ÕS�HGLOPHVL�VRQXFXQGD�GXUPD�QRNWDVÕQD�
JHOPLúWLU� �FDUL� LúOHPOHU�DoÕ÷Õ�|QHPOL�GHUHFHGH�DUWPÕú�YH������95 döneminde 

³FDUL� LúOHPOHU� GHQJHVL�*60+´� RUDQÕ� �������� YH� ����� \ÕO� VRQXQGD� ������
JHUoHNOHúPLúWLU��� *D\ULPHQNXO� SL\DVDVÕQÕQ� o|N�ú�� YH� KLVVH� VHQHWOHUL�
IL\DWODUÕQGDNL� D]DOÕú� ILQDQVDO� VHNW|U�Q� SUREOHPOHULQL� GDKD� GD� DUWWÕUPÕúWÕU��
6RQXoWD�� ����� \ÕOÕQGD� IDL]� RUDQODUÕQGDNL� KÕ]OÕ� DUWÕúODU� EDQNDFÕOÕN� VHNW|U��
NUL]LQH�VRQ�QRNWD\Õ�NR\PXúWXU��

7D\ODQG� |UQH÷LQGHNL� HNRQRPLN� E�\�PHQLQ� EHUDEHULQGH� JHWLUGL÷L� NUHGL�
KDFPL�DUWÕúÕ� )LOLSLQOHU¶GH�GH�J|]OHQPHNWHGLU��%X�JHOLúLPLQ�QHGHQOHUL�DUDVÕQGD�
VHUPD\H�KDUHNHWOHULQLQ�\DQÕ�VÕUD��NDQXQL�NDUúÕOÕN�RUDQODUÕQGD�|QHPOL�D]DOÕúODUÕ�
EHUEDEHULQGH� JHWLUHQ� EDQNDFÕOÕN� VHNW|U�� UHIRUPXQXQ� HWNLOL� ROGX÷X�
EHOLUWLOPHNWHGLU�� �������� G|QHPLQGH� EDQND� NUHGL� NXOODQGÕUÕPODUÕQÕQ� LNL� NDW�
DUWPDVÕ�� EHQ]HU� úHNLOGH� EDQNDODUÕQ� DNWLI� NDOLWHOHUL� NRQXVXQGDNL� ú�SKHOHUL�
DUWÕUPÕúWÕU�� 7D\ODQG¶GD� ROGX÷X� JLEL�� NUHGL� KDFPLQLQ� \�NVHN� YH� KÕ]OÕ� úHNLOGH�
DUWÕúÕ�� PHQNXO� NÕ\PHW� YH� JD\ULPHQNXO� SL\DVDODUÕQGDNL� \DWÕUÕPODUÕQ� |QHPOL�
GHUHFHGH�DUWPDVÕQD�QHGHQ�ROPXúWXU���

'L÷HU� \DQGDQ�� E|OJHGHNL� GL÷HU� �ONHOHUGH� GH� EHQ]HUL� \DúDQGÕ÷Õ� JLEL��
)LOLSLQOHU¶GH�����¶OÕ� \ÕOODUGD� \XUWLoL� NUHGL�SODVPDQODUÕQÕQ� ILQDQVPDQÕQD�\|QHOLN�
GÕú� ERUoODQPDQÕQ� YH� G|YL]� PHYGXDWODUÕQÕQ� KÕ]OÕ� DUWÕúÕQÕQ� G|YL]� NXUX� ULVNLQLQ�
EHOLUJLQ� úHNLOGH� DUWPDVÕQD� QHGHQ� ROGX÷X� EHOLUWLOPHNWHGLU�� øKUDFDW� VHNW|U�QGH�
UHNDEHW�YH�IL\DW�DYDQWDMODUÕQÕQ�\LWLULOPHVL�VRQXFX�\DúDQDQ�GDUDOPD��HNRQRPLN�
E�\�PHQLQ� D]DOPDVÕQD� YH� EHUEDEHULQGH� EDQNDODUÕQ� DNWLI� NDOLWHOHULQLQ�
ER]XOPDVÕQD� QHGHQ� ROPXúWXU�� hONHPL]GH� GH� �����2000 döQHPLQGH�
\DúDQGÕ÷Õ� JLEL�� W�NHWLFL� NUHGLOHULQLQ� DUWWÕ÷Õ� YH� W�NHWLPGH� �O�NV� PDOODUÕQD�
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GD\DQDQ�� |QHPOL� DUWÕúODU� ROGX÷X�� XOXVDO� SDUDQÕQ� DúÕUÕ� GH÷HUOHQPHVL� VRQXFX�
GÕú�WLFDUHW�GHQJHVLQLQ�ER]XOGX÷X�J|U�OPHNWHGLU���

(QGRQH]\D� |UQH÷LQGH� LVH� NUL]� RUWDPÕQÕQ� ROXúPDVÕQGD� GL÷HU� �ONHOHUH�
J|UH� ED]Õ� IDUNOÕOÕNODU� EXOXQPDNWDGÕU�� &DUL� LúOHPOHU� GHQJHVL� GL÷HU� �ONHOHUGHNL�
JLEL� KÕ]OÕ� úHNLOGH� ER]XOPD]NHQ�� NÕVD� YDGHOL� GÕú� ERUoODUÕQ� PHYFXW� G|YL]�
UH]HUYOHULQL� DúWÕ÷Õ�� UHHO� G|YL]� NXUXQXQ� GL÷HU� �ONHOHUGH� ROGX÷X� |Oo�GH� DúÕUÕ�
GH÷HUOHQPHGL÷L�� HNRQRPLN� E�\�PHQLQ� |QHPOL� |Oo�GH� \DYDúODPD�
J|VWHUPHGL÷L� J|]OHQPLúWLU��'ROD\ÕVÕ\OD�� NUL]� |QFHVL�PHYFXW� J|VWHUJHOHULQ� oRN�
VÕQÕUOÕ�ELU�úHNLOGH�VLVWHPGHNL�JHQHO�DNVDNOÕNODUÕ�J|VWHUGL÷L�EHOLUWLOPHNWHGLU��

.DPLQVN\� ��������(QGRQH]\D��0DOH]\D��)LOLSLQOHU�YH�7D\ODnd’da döviz 

NXUODUÕQGD�JHUoHNOHúHQ�GH÷LúLPOHUL��EX��ONHOHULQ�-DSRQ\D�NDUúÕVÕQGDNL�UHNDEHW�
J�oOHULQL� |QHPOL� GHUHFHGH� D]DOWDQ� |QHPOL� ELU� GÕúVDO� úRN� RODUDN�
GH÷HUOHQGLUPHNWHGLU�� %X� �ONHOHULQ� G|YL]� NXUODUÕQÕ� $PHULNDQ� GRODUÕQD�
ED÷ODPDODUÕ�YH������\ÕOÕ�RUWDVÕQGD�GRODUÕQ�DQL�úHNLOGH�-DSRQ�\HQL�NDUúÕVÕQGD�
GH÷HU� ND]DQPDVÕ� EXQXQ� WHPHO� QHGHQLGLU�� %DQNDFÕOÕN� VLVWHPLQGH� ROGX÷X� JLEL�
UHHO� VHNW|U� NXUXPODUÕQÕQ� ELODQoRODUÕ� DoÕVÕQGDQ� GD� YDGH� YH� G|YL]� FLQVLQGHQ�
X\XPVX]OXNODU� E�\�N� |QHP� DU]HWPHNWHGLU�� .UL]� \DúD\DQ� $V\D�
HNRQRPLOHULQGH� ILUPDODUÕQ� PDOL� E�Q\HOHULQLQ� ER]XOGX÷X� EHOLUOHQPLúWLU��
Endonezya ve Kore örneklerinde daha belirgin olmak üzere, söz konusu 

NXUXPODUÕQ� |]ND\QDNODUÕQD� RUDQOD� oRN� \�NVHN� PLNWDUODUGD� ERUoODQPDVÕ� YH�
G|YL]�UH]HUYOHULQH�RUDQOD�NÕVD�YDGHOL�GÕú�ERUoODUÕQ�\�NVHN�VHYL\HOHUH�XODúPDVÕ�
NUL]�RUWDPÕQÕQ�ROXúPDVÕQGD�|QHPOL�URO�R\QDPÕúWÕU��7DEOR�������

Tablo 2.5 Kritik Göstergeler 1996 (%)�
� �

Kurumsal borç/özkaynak�
.ÕVD�YDGHOL�GÕú�
borç/rezervler�

(QGRQH]\D� ���� ����
.RUH� ���� ����
0DOH]\D� ���� ���
)LOLSLQOHU� ���� ���
7D\ODQG� ���� ����

� .D\QDN��5XGL�'RUQEXVFK���������KWWS���ZZZ�PLW�HGX�aUXGL���
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ùLOL¶GH� �������� G|QHPL� NUL]LQGH� SUREOHPOHU� JHQHO� RODUDN� GÕú� WLFDUHW�
VHNW|U�QGHQ� ND\QDNODQÕUNHQ�� .RORPEL\D¶GD� LVH� %UH]LO\D� |UQH÷LQGH� L]OHQGL÷L�
JLEL� EDQNDFÕOÕN� VHNW|U�� NÕUÕOJDQOÕ÷ÕQÕQ� GDKD� \D\JÕQ� ROGX÷X� EHOLUWLOPHNWHGLU��
�����97 döneminde Kolombiya’da hemen bütün finansal göstergeler (yurt içi 

NUHGL�*60+� RUDQÕ�� DúÕUÕ� 0�� E�\�NO�NOHUL�� 0��UH]HUYOHU� RUDQÕ� DUWÕúODUÕ� JLEL��
ILQDQVDO� SL\DVDODUGDNL� FDQODQPD�çöküntü (boom�EXVW� F\FOH�� HYUHVLQL�
J|VWHUPLúWLU�� %X� �ONHOHUGH� XOXVDO� SDUDQÕQ� DúÕUÕ� GH÷HUOHQPHVL� VRQXFX� GÕú�
WLFDUHW�VHNW|U�QGH�\DúDQDQ�SUREOHPOHULQ�\DQÕ�VÕUD�EDQND�PHYGXDWODUÕQÕQ�UHHO�
ED]GD� |QHPOL� |Oo�GH� D]DOGÕ÷Õ�� GÕú� ERUo� YDGH� \DSÕVÕQÕQ� |QHPOL� |Oo�GH�
NÕVDOGÕ÷Õ�� PHYGXDW� YH� NUHGL� IDL]� RUDQODUÕ� DUDVÕQGDNL� PDUMÕQ� DUWWÕ÷Õ� YH� W�P�
EXQODUÕQ� EDQNDFÕOÕN� VHNW|U�� NÕUÕOJDQOÕ÷ÕQÕ� DUWÕUGÕ÷Õ� J|U�OPHNWHGLU�� 0HNVLND�
|UQH÷L� LVH� NÕVD� YDGHOL� GÕú� ERUoODUÕQ� YH� GH÷LúNHQ� VHUPD\H� KDUHNHWOHULQLQ� QH�
GHUHFH�|QHPOL�ROGXNODUÕQÕ�J|VWHUPHNWHGLU��

6HEDVWLDQ� (GZDUGV� ������ finansal krizler konusunda Tablo 2.6’da 

VXQXODQ� IDNW|UOHUH� HN� RODUDN� JHOLúPHNWH� RODQ� �ONHOHU� DoÕVÕQGDQ� LNL� WHPHO�
VRUXQXQ� JHoHUOL� ROGX÷XQX� EHOLUWPHNWHGLU�� %LULQFLVL�� PDOL� DoÕNODUÕQ� YDUOÕ÷ÕGÕU��
0DOL� DoÕNODU� K�N�PHWOHUL� \D� SDUD� EDVÕPÕQD� \D� GD� \�NVHN� IDL]� RUDQODUÕ�
DUDFÕOÕ÷Õ\OD� \DEDQFÕ� VHUPD\HQLQ� \XUW� LoLQH� oHNLOPHVLQH� \|QHOLN� SROLWLNDODUÕ�
X\JXODPD\D� ]RUODPDNWDGÕU�� %UH]LO\D� NUL]LQLQLQ� YH� �ONHPL]GH� VRQ� ��� \ÕOOÕN�
G|QHPGH�\DúDQDQ�NUL]OHULQ�GH�J|VWHUPLú�ROGX÷X�JLEL��EX�KHU�LNL�DOWHUQDWLI�NÕVD�
vadeli çözümler olup, uzun vadede sürdürülmeleri mümkün 

EXOXQPDPDNWDGÕU��6|]�NRQXVX�EX�X\JXODPDODU�HVQDVÕQGD��XOXVODUDUDVÕ�G|YL]�
UH]HUYOHULQLQ� \D� |QHPOL� |Oo�GH� D]DOGÕ÷Õ� \D� GD� \�NVHN� IDL]� RUDQODUÕQÕQ� UHHO�
ekonomiyi olumsuz etkileyerek büyümenin azDOPDVÕQD� YH� VRQXo� RODUDN� GD�
\D\JÕQ�EDQND�YH�úLUNHW�LIODVODUÕQD�QHGHQ�ROGX÷X�EHOLUWLOPHNWHGLU��

øNLQFL� QRNWD� LVH� VL\DVL� úDUWODUGÕU�� hONHOHUGH� VL\DVL� NDUJDúD� YH� FLGGL�
GH÷LúLPOHULQ� \DúDQGÕ÷Õ� G|QHPOHUGH�� XOXVODUDUDVÕ� \DWÕUÕPFÕODUÕQ� GX\DUOÕOÕ÷ÕQÕQ�
DUWWÕ÷Õ� YH� DQL� úHNLOGH� IRQODUÕQÕ� V|]� NRQXVX� �ONHOHUGHQ� oHNHUHN� JHOHFHNWH�
ILQDQVDO� VHNW|UOHUGH� FLGGL� VÕNÕQWÕODUÕQ� \DúDQPDVÕQD� QHGHQ� ROGXNODUÕ�
J|]OHQPLúWLU��
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hONHPL]GH� ����� \ÕOÕ� .DVÕP� D\ÕQGD� \DúDQDQ� NUL]� |QFHVL� G|QHP�
LWLEDUL\OH� \XNDUÕGDNL� WDEORGD� \HU� DODQ� NÕUÕOJDQOÕN� J|VWHUJHOHUL�
GH÷HUOHQGLULOGL÷LQGH��

�L�� FDUL�LúOHPOHU�DoÕ÷ÕQÕQ�*60+¶QÕQ���¶L�G�]H\OHULQH�XODúWÕ÷Õ��
�LL�� |QFHGHQ�EHOLUOHQPLú�ELU�G|YL]�NXUX�SROLWLNDVÕQÕQ�L]OHQGL÷L��
�LLL�� 7�UN�/LUDVÕQÕQ�|QHPOL�|Oo�GH�GH÷HU�ND]DQGÕ÷Õ��
�LY�� EDQNDFÕOÕN�VLVWHPLQGH�|]ND\QDN�\HWHUVL]OL÷L�VRUXQXQ�GHYDP�HWWL÷L�

YH�VHNW|UGH�|QHPOL�|Oo�GH�IDL]�YH�NXU�ULVNL�ELULNWL÷L��
�Y�� \DEDQFÕ� VHUPD\H� JLULúOHULQLQ� D÷ÕUOÕNOÕ� RODUDN� NÕVD� YDGHOL� SRUWI|\�

\DWÕUÕPÕ�úHNOLQGH�ROGX÷X�J|U�OPHNWHGLU��

7DEOR�����6HoLOPLú�hONHOHU�øWLEDUL\OH�.ÕUÕOJDQOÕN�*|VWHUJHOHUL�øOH��
)LQDQVDO�.UL]OHULQ�øOLúNLVL�

� �
Yüksek cari 
LúOHPOHU�DoÕ÷Õ�

"�

�
Döviz 
NXUODUÕ�
�
�"�

$úÕUÕ�
GH÷HUOHQPLú�

reel döviz 
NXUODUÕ�"�

�
0DOL�E�Q\HVL�]D\ÕI�

EDQNDODU�"�
Yüksek hacimli 
\DEDQFÕ�VHUPD\H�
SRUWI|\�\DWÕUÕPODUÕ�

JLULúL�"�
0HNVLND������ (YHW��

*60+¶QÕQ�
����¶LQL�DúDQ�
���������

(YHW� (YHW� (YHW��<üksek 
WDKVLOL�JHFLNPLú�
DODFDNODU��\HWHUVL]�
YH�HWNLQ�ROPD\DQ�
gözetim fonksiyonu�

(YHW�

7D\ODQG������ (YHW��
*60+¶QÕQ�
��¶LQL�DúDQ�
���������

(YHW� (YHW� (YHW��0DOL�DoÕGDQ�
ROGXNoD�]D\ÕI�

ILQDQVPDQ�úLUNHWOHUL�
(YHW�

0DOH]\D������ (YHW��
*60+¶QÕQ�

����¶LQL�DúDQ�
���������

(YHW� (YHW� (YHW��<HWHUVL]�YH�
HWNLQ�ROPD\DQ�

gözetim fonksiyonu�
(YHW�

.RUH������ Orta ölçüde. 
*60+¶QÕQ�
��¶�Q��DúDQ�
���������

+D\ÕU� +D\ÕU� Evet. Yüksek grup 
úLUNHWOHUL�NUHGL�
NRQVDQWUDV\RQX�

(YHW�

(QGRQH]\D�
�����

Orta ölçüde. 
*60+¶QÕQ�

����¶LQL�DúDQ�
���������

(YHW�� (YHW� (YHW��%DQNDODUFD�
JUXS�úLUNHWOHULQLQ�
ú�SKHOL�SURMHOHULQLQ�

ILQDQVPDQÕ�

(YHW�

)LOLSLQOHU������ (YHW���
*60+¶QÕQ�
��¶�Q��DúDQ�
���������

(YHW� (YHW� (YHW� (YHW�

Türkiye 
�.DVÕP��������

(YHW��
*60+¶QÕQ�

��¶L�WXWDUÕQGD�
(YHW� (YHW� (YHW� (YHW�

�
��6DELW�YH\D�|QFHGHQ�EHOLUOHQPLú�G|YL]�NXUODUÕ�
.D\QDN��6HEDVWLDQ�(GZDUGV��������
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�����%DQNDFÕOÕN�.UL]OHULQLQ�1HGHQOHUL�
%DQNDODUÕQ� ELU� \D� GD� ELU� NDoÕQÕ� ]RU� GXUXPD� VRNDELOHFHN� \D� GD� JHQHO�

DQODPGD� ILQDQVDO� SL\DVDODUD� \D\ÕODELOHFHN� NUL]OHUL� NHVLQ� ELU� VÕQÕIODQGÕUPD\D�
WDEL� WXWPDN� NROD\� GH÷LOGLU�� .UL]OHU� HNRQRPLN� RUWDPGDQ� �\DSÕVDO� IDNW|UOHU��
ND\QDNODQDELOHFH÷L� JLEL� ELU� \D� GD� ELUNDo� EDQNDQÕQ� ]RU� GXUXPD� G�úPHVL� LOH�
VLVWHPH� NÕVD� V�UHGH� \D\ÕODELOHQ� VLVWHPLN� W�UGH�GH�RODELOLU��%DQNDFÕOÕN� NUL]OHUL�
SHN� oRN� QHGHQGHQ� ND\QDNODQPDNWDGÕU�� )LQDQVDO� VLVWHPL� LVWLNUDUVÕ]OÕ÷D�
V�U�NOH\HQ� YH� EDQNDFÕOÕN� NUL]OHULQH� \RO� DoDQ� WHPHO� IDNW|UOHU� �� WHPHO�
NDWHJRULGH� VÕQÕIODQGÕUÕODELOLU�� 0DNUR� IDNW|UOHU� YH� PLNUR� IDNW|UOHU�� ù�SKHVL]�
DúD÷ÕGD�\HU�DODQ���NDWHJRUL\H�JLUHQ�IDNW|UOHUL�DUWÕUPDN�P�PN�QG�U��

0DNUR�IDNW|UOHU��
• PDNURHNRQRPLN�GHQJHOHULQ�V�UG�U�OHPH]�úHNLOGH�ER]XOPDVÕ�
• \�NVHN�FDUL�LúOHPOHU�DoÕ÷Õ�YH�GÕúVDO�WLFDUL�úRNODU���
• XOXVODUDUDVÕ�IDL]�RUDQODUÕQGDNL�GH÷LúNHQOLN�
• UHHO�G|YL]�NXUODUÕ�
• E�\�PH�YH�HQIODV\RQ�RUDQODUÕ�GH÷LúNHQOL÷L�
• XOXVODUDUDVÕ�UH]HUYOHU�YH�VHUPD\H�KDUHNHWOHULQLQ�GH÷LúNHQOL÷L�
• HNRQRPLGH�\DúDQDQ�UHVHV\RQ��
• DNWLI�IL\DWODUÕQGDNL�GDOJDODQPDODU�
• VL\DVL�LVWLNUDUVÕ]OÕN�
0LNUR�IDNW|UOHU��
• EDQND�ELODQoRODUÕQGD�YDGH�YH�G|YL]�FLQVL�X\XPVX]OXNODUÕ����
• NUHGL�KDFPLQLQ�KÕ]OÕ�E�\�PHVL��
• NUHGL��SL\DVD�YH�RSHUDV\RQHO�ULVNOHULQ�UHDOL]DV\RQX��
• GROD\OÕ�NUHGL�NXOODQGÕUÕPODUÕ�YH�NUHGL�NRQVDQWUDV\RQX�
• yetersiz iç kontrol ve risk yönetim sistemleri�
• ELOJL�DVLPHWULVL��
• KDWDOÕ�EDQNDFÕOÕN�VWUDWHMLOHUL�YH�RSHUDV\RQODUÕ�

�
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Finansal sistem krizlerinde benzer veya ortak yönler de 

EXOXQPDNWDGÕU�� 0DNURHNRQRPLN� E�\�klükler sürdürülemeyecek hale 

JHOPHNWH�� ILQDQVDO�YDUOÕNODU��|UQH÷LQ��G|YL]�NXUX�YH\D�KLVVH�VHQHWOHUL��YH�UHHO�
YDUOÕNODU��|UQH÷LQ��JD\ULPHQNXOOHU��DúÕUÕ�GH÷HUOHQHELOPHNWHGLU��%X�GXUXP�]DWHQ�
WDúÕ\DELOHFH÷LQGHQ� ID]OD� \�N� YH� ULVN� DOPÕú� RODQ� ILQDQVDO� VLVWHPL� FLGGL�
ND\ÕSODUD� DoÕN� KDOH� JHWLUPHNWH�� XOXVDO� SDUD\D� YH�EDQNDFÕOÕN� VLVWHPLQH� LOLúNLQ�
WHUHGG�WOHULQ�NUL]L� WHWLNOH\LFL�ELU�ROD\OD�ELU�DQGD�J�YHQVL]OL÷H�G|Q�úPHVL\OH�GH�
VRQXQ� EDúODQJÕFÕQD� JHOLQPHNWHGLU�� 9DUOÕN� IL\DWODUÕ� DQL� GH÷LúLPOHUOH� ROPDVÕ�
JHUHNHQ� VHYL\HOHUH�JHOLUNHQ��KHP� ILQDQVDO� NXUXOXúODU�KHP�GH� ILQDQVDO� VHNW|U�
GÕúÕQGD� IDDOL\HW� J|VWHUHQ� LúOHWPHOHU� E�\�N� ND\ÕSODUD� X÷UDPDNWD�� NUL]LQ�
ROXPVX]� HWNLOHULQGHQ� NXUWXODELOPHN� LoLQ� \DWÕUÕPODUÕQÕ� YDGHVLQGHQ� |QFH� QDNWH�
oHYLUPH\H�NDONPDODUÕ�LVH�VDGHFH�EX�ND\ÕSODUÕ�GHULQOHúWLUPHNWHGLU��$ODFDNODUÕQÕ�
WDKVLO� HWPHNWH� FLGGL� VÕNÕQWÕ\D� G�úHQ� EDQNDODU� NÕVD� YDGHOL� Lo� YH� GÕú�
yükümlülüklerini yerine getiremez duruma gelmekte ve bu noktada da panik 

EDúODPDNWDGÕU��%LU�GL÷HU�LIDGH\OH��NUL]OHU�|QHPOL�GHUHFHGH�]DDID�G�úP�ú�RODQ�
HNRQRPLN� YH� ILQDQVDO� VLVWHPOHULQ� EX� GXUXPODUÕQÕQ� RUWD\D� oÕNPDVÕ� YH�
VRPXWODúPDVÕ��]DUDUÕQ�³UHDOL]H�HGLOPHVL´�RODUDN�J|U�OHELOLU��

%DQNDFÕOÕN� NUL]OHULQLQ� N|NHQOHUL� �]HULQH� \DSÕODQ� oDOÕúPDODUGDQ�
ED]ÕODUÕQÕQ� �&DSULR�.OLQJHELHO� ������ *DYLQ�+DXVPDQQ� ����������� +RQRKDQ�
������/LQGJUHQ�������*ROGVWHLQ�7XUQHU�������LQFHOHQPHVL�VRQXFXQGD�JHOLúHQ�
SL\DVDODUGDNL�EDQNDFÕOÕN�NUL]OHULQLQ�QHGHQOHUL�DúD÷ÕGDNL�úHNLOGH�VXQXODELOLU��

�

������ <XUW� LoL� YH� <XUW� GÕúÕ� 0DNURHNRQRPLN� .RúXOODUGDNL�
'H÷LúNHQOLN�

0DNURHNRQRPLN� SROLWLNDODUÕQ� WHPHO� GHQJHOeri sürdürülemez hale 

JHWLUPHVL� ELUoRN� EDQNDFÕOÕN� NUL]LQLQ� WHPHO� HWNHQL� ROPXúWXU�� $úÕUÕ� JHQLúOH\LFL�
SDUD� YH� PDOL\H� SROLWLNDODUÕ� VRQXFXQGD� X]XQ� V�UHOL� HNRQRPLN� E�\�PH�
dönemlerinde piyasalarda gerçekçi olmayan olumlu beklentiler 

ROXúDELOPHNWHGLU�� ³%RRP�EXVW� cycle”� RODUDN� DGODQGÕUÕODQ� E|\OHVL� RUWDPODUGD��
LúOHWPHOHULQ� NUHGL� WDOHSOHUL� |QHPOL� |Oo�GH� DUWDELOPHNWH�� VRQXoWD� LVH� EDQND�
NUHGLOHULQLQ� KDFPL� YH� ILUPDODUÕQ� ILQDQVDO� NDOGÕUDo� �ERUo�|]ND\QDN�� RUDQODUÕ�
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GHQJHVL]� ELU� úHNLOGH� E�\�PHNWHGLU�� %|\OHFH�� ELU� \DQGDQ� PDUMLQDO� YHULPOLOL÷L�
JLGHUHN� D]DODQ� \DWÕUÕPODU� EDQNDFÕOÕN� VLVWHPL� DUDFÕOÕ÷Õ\OD� ILQDQVH� HGLOPHNWH��
GL÷HU� \DQGDQ� NÕVD� YDGHGH� DU]� HVQHNOL÷L� ROPD\DQ�� DU]Õ� DUWPD\DQ� YH\D� D]�
DUWDQ�DNWLI�IL\DWODUÕQGD�JHoLFL�ELU�úLúPH��DVVHW�SULFH�EXEEOHV��\DúDQPDNWDGÕU��

0DNURHNRQRPLN� DoÕGDQ� EDQNDFÕOÕN� VHNW|U�QGH� SUREOHPOHUH� YH� JHQHO�
RODUDN� LVWLNUDUVÕ]OÕ÷D�\RO�DoDELOHFHN�GH÷LúLPOHU�DUDVÕQGD�DNWLI� IL\DWODUÕQÕQ�KÕ]OÕ�
GH÷LúLPL�\DQÕ�VÕUD�� IDL]�RUDQODUÕQÕQ�DQL�\�NVHOLúOHUL��G|YL]�NXUXQXQ�KÕ]OÕ�GH÷HU�
ND\EÕ��HQIODV\RQ�RUDQÕQÕQ�KÕ]OÕ�ELU�úHNLlde gerilemesi, göreli fiyat seviyelerinin 

GH÷LúLPL� YH\D� EDQNDFÕOÕN� VHNW|U�Q�Q� LOLúNLGH� EXOXQGX÷X� VHNW|UOHUH� \DSÕODQ�
V�EYDQVL\RQODUÕQ�NDOGÕUÕOPDVÕ�YH\D�UHVHV\RQ�RUWDPÕ�\HU�DOPDNWDGÕU��ù�SKHVL]�
EX� IDNW|UOHU� ELUELUOHUL\OH� \DNÕQGDQ� LOLúNLOLGLU�� $QFDN�� EDQNDFÕOÕN� VLVWHPOHULQGH�
VRUXQODUÕQ� ND\QD÷Õ� YH\D� WHN� VRUXPOXVX� RODUDN� PDNURHNRQRPLN� úDUWODUÕ�
J|VWHUPHN� SHN� GR÷UX� ELU� \DNODúÕP� ROPD\DFDNWÕU�� øONH� RODUDN�� EDQND�
\|QHWLPOHULQLQ� YH� EDQND� J|]HWLP� YH� GHQHWLP� RWRULWHOHULQLQ� EDQNDODUÕQ�
PDNURHNRQRPLN� úDUWODUGDNL� GH÷LúLPOHUH� YH� úRNODUD� EHOOL� ELU� VÕQÕU� GDKLOLQGH�
GD\DQÕNOÕ� ROGX÷XQGDQ� HPLQ� ROPDODUÕ� YH� EX� \|QGH� DQDOL]OHULQL� \DSPDODUÕ�
JHUHNPHNWHGLU�� %XQXQOD� ELUOLNWH�� úRNODU� YH� PDNURHNRQRPLN� úDUWODUGDNL�
GH÷LúLPOHU�EX�VÕQÕUÕ�DúDELOPHNWH�YH�oRN�DQL�YH�EHNOHQPHGLN�úHNLOOHUGH�RUWD\D�
oÕNDELOPHNWHGLU��

�
��������'Õú�7LFDUHW�+DGOHULQLQ�'H÷LúNHQOL÷L��
'ÕúVDO� ELU� PDNURHNRQRPLN� GH÷LúNHQOLN� ND\QD÷Õ� WLFDUHW� KDGOHULQGHNL�

E�\�N� GDOJDODQPDODUGÕU�� &DSULR�.OLQJHELHO� ������� oDOÕúPDODUÕQGD� \HU� DODQ�
EDQNDFÕOÕN�NUL]OHULQLQ�\DúDQGÕ÷Õ�JHOLúPLú��ONHOHUGHQ��75’inin kriz öncesi en az 

���� RUDQÕQGD� ROPDN� �]HUH� WLFDUHW� KDGOHULQGH� ELU� D]DOÕúOD� NDUúÕ� NDUúÕ\D�
NDOGÕNODUÕQÕ� EHOLUWPHNWHGLU�� $\QÕ� úHNLOGH� .DPLQVN\�Reinhart (1995) küçük 

VDQD\LOHúPLú� �ONHOHU� LOH� JHOLúHQ� SL\DVDODUGDNL� EDQNDFÕOÕN� NUL]OHULQLQ� JHULVLQGH�
\DWDQ� WHPHO� IDNW|UOHUGHQ� ELULVL� RODUDN� WLFDUHW� KDGOHULQLQ� ER]XOPDVÕQÕ�
EHOLUOHPLúOHUGLU���

�
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��������8OXVODUDUDVÕ�)DL]�2UDQODUÕQGDNL�'H÷LúNHQOLN�YH�%XQXQ�g]HO�
6HUPD\H�$NÕPODUÕ�h]HULQGH�1HGHQ�2OGX÷X�(WNL��

%LU� GL÷HU� |QHPOL� GÕúVDO� IDNW|U� LVH�� XOXVODUDUDVÕ� IDL]� RUDQODUÕQÕQ�
GH÷LúNHQOL÷L�YH�VHUPD\H�KDUHNHWOHUL��]HULQGHNL�HWNLVLGLU��%X�GH÷LúLPOHU�VDGHFH�
ERUoODQPD� PDOL\HWOHULQL� GH÷LúWLUPHPHNWH�� D\QÕ� ]DPDQGD� JHOLúPHNWH� RODQ�
SL\DVDODUD� \DWÕUÕP� \DSÕOPDVÕQÕQ� oHNLFLOL÷LQL� GH� D]DOWPDNWDGÕU�� 6HUPD\H�
KDUHNHWOHULQLQ� \�NVHN� GH÷LúNHQOL÷H� VDKLS� ROPDVÕ� �ONH� EDQNDFÕOÕN� VHNW|UOHULQL�
|QHPOL�GHUHFHGH�HWNLOHPHNWHGLU��'Õú�VHUPD\H�JLULúLQLQ�KÕ]OÕ�YH�\�NVHN�ROGX÷X�
�ONHOHUGH�� EDQNDODU� NUHGL� SRUWI|\OHULQL� DUWWÕUPD� \ROXQD� JLWPHNWH� YH� EXQX�
yaparken dikkatli ve seçici davranmayabilmekte ve sonuçta krHGL�
SRUWI|\OHULQGH�SRWDQVL\HO�SUREOHPOHULQ� WRKXPODUÕ�DWÕODELOPHNWHGLU��6|]�NRQXVX�
VHUPD\H� JLULúOHUL� WHUVLQH� G|QG�÷�� YH\D� |QHPOL� |Oo�GH� D]DOGÕ÷Õ� GXUXPODUGD��
EDQNDODU� FLGGL� VRUXQODUOD� NDUúÕODúDELOPHNWHGLUOHU�� 8OXVODUDUDVÕ� \DWÕUÕPFÕODUÕQ�
�ONH� SL\DVDODUÕQD� RODQ� GX\DUOÕOÕ÷Õ� YH� J�YHQ� ND\EÕQÕQ� ELU� J|VWHUJHVL� RODUDN�
DOJÕODQDELOHFHN� EX� JHOLúLP�� EDQNDFÕOÕN� VLVWHPOHULQH� RODQ� J�YHQLQ� D]DOPDVÕQD�
YH�VRQXo�RODUDN�LVH�FLGGL�VRUXQODU�\DúDQPDVÕQD�QHGHQ�RODELOPHNWHGLU��

�
��������5HHO�'|YL]�.XUODUÕ�
'ÕúVDO�PDNUR�HNRQRPLN�GH÷LúNHQOL÷LQ��o�QF��|QHPOL�XQVXUX�UHHO�G|YL]�

NXUODUÕGÕU��'|YL]� NXUX�NUL]OHUL��]HULQGH�\DSÕODQ�oDOÕúPDODU��EHOLUVL]OL÷LQ�|QHPOL�
ELU� QLWHOLN� ROGX÷X� J�Q�P�]� SL\DVDODUÕQGD�� NHQGL� NHQGLQL� EHVOH\HQ� NUL]OHULQ�
�VHOI�IXOILOOLQJ� FULVHV�� SL\DVD� KDVVDVL\HWLQGH� ROXúDFDN� oRN� küçük 

GH÷LúPHOHUGHQ�ND\QDNODQDELOHFHN�ROPDVÕQÕQ� EX� W�U� NUL]OHULQ�|QFHGHQ� WDKPLQ�
HGLOHELOPHVLQL� J�oOHúWLUGL÷LQL� J|VWHUPHNWHGLU�� %DQNDODUÕQ�� GL÷HU� EDQND� GÕúÕ�
ILQDQVDO� NXUXOXúODUÕQ� YH� UHHO� VHNW|UGH� \HU� DODQ� LúOHWPHOHULQ� WDúÕGÕNODUÕ� G|YL]�
SR]LV\RQODUÕ� ULVNOHUL� EDQNDFÕOÕN� NUL]OHULQH� \RO� DoDELOPHNWHGLU�� '|YL]� NXUX�
DUWÕúÕQÕQ� VÕQÕUOÕ� ROGX÷X� G|QHPOHUGH� G|YL]� SR]LV\RQODUÕ� DoÕOPDNWD�� \XNDUÕGD�
GH÷LQLOHQ�VDDGHW�G|QHPLQLQ�VRQODUÕQD�\DNODúÕOGÕ÷ÕQGD�G|YL]�ERUoODQPDODUÕQÕQ�
YDGHOHUL�L\LFH�NÕVDOPDNWD�YH�NXU�ULVNL�QHUHGH\VH�WDPDPHQ�LKPDO�HGLOPHNWHGLU���

'L÷HU� \DQGDQ�� �ONH� SL\DVDODUÕQGDNL� \DWÕUÕPODUÕQ� PDUMLQDO� JHWLULOHUL�
XOXVODUDUDVÕ� VHUPD\HQLQ�PDUMLQDO� PDOL\HWLQH� HúLW� KDOH� JHOPH\H� EDúODGÕ÷ÕQGD�
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G|YL]� NXUXQXQ� GD� DúÕUÕ� GH÷HUOHQPLú� ROGX÷XQX� �RYHUVKRRWLQJ�� YH� VLVWHPGH�
PHYFXW� ULVNOHULQ� V|]� NRQXVX� QHGHQOHUOH� DUWWÕ÷ÕQÕ� EHOLUOHPHOHUL� QHGHQL\OH�
XOXVODUDUDVÕ� IRQ� \DWÕUÕPFÕODUÕ� SR]LV\RQODUÕQÕ� GH÷LúWLUPHNWHGLUOHU�� $úÕUÕ�
GH÷HUOHQHQ�UHHO�G|YL]�NXUX�QHGHQL\OH�ER]XODQ�|GHPHOHU�GHQJHVL��XOXVODUDUDVÕ�
SL\DVDODUGD� IDL]� RUDQODUÕQÕQ� \�NVHOPHVL� JLEL� oHúLWOL� WHWLNOH\LFL� QHGHQOHUOH�
XOXVODUDUDVÕ� VHUPD\H�DNÕPODUÕ�ELU� DQGD� WHUVLQH�G|QPHNWH��EX�GXUXP��ONHPL]�
|UQH÷LQGH� GH� \DúDQGÕ÷Õ� JLEL� ]DWHQ� DUWPDVÕ� JHUHNHQ� G|YL]� NXUXQGD� DQL� YH�
E�\�N�VÕoUDPDODUD�QHGHQ�ROPDNWDGÕU��

%�\�N�|Oo�GH�\�NVHN�GH÷LúNHQOL÷H�VDKLS�HQIODV\RQ�RUDQODUÕ�QHGHQL\OH�
UHHO� G|YL]� NXUODUÕ� GH÷LúNHQOL÷LQLQ� EDQNDFÕOÕN� VLVWHPL� �]HULQGH� GR÷UXGDQ�
�EDQND� YDUOÕNODUÕ� LOH� \�N�PO�O�NOHUL� DUDVÕQGD� G|YL]� FLQVL� YH\D� YDGH�
X\XPVX]OX÷XQXQ�EXOXQPDVÕ�QHGHQL\OH��YH�GROD\OÕ� �G|YL]�NXUX�GH÷LúNHQOL÷LQLQ�
EDQNDGDQ� NUHGL� NXOODQDQODU� DoÕVÕQGDQ� \DUDWWÕ÷Õ� ND\ÕSODU� úHNOLQGH�� HWNLOHUL�
EXOXQPDNWDGÕU��*DYLQ�+DXVPDQQ� ������������� VRQ���� \ÕOOÕN�G|QHPGH�E�\�N�
|Oo�GH� GH÷LúNHQ� HQIODV\RQ� RUDQODUÕ� QHGHQL\OH�� JHOLúPHNWH� RODQ� ��� /DWLQ�
$PHULND� �ONHVLQLQ� UHHO� G|YL]� NXUODUÕ� GH÷LúNHQOL÷LQLQ� VDQD\LOHúPLú�
�ONHOHULQNLQLQ� \DNODúÕN� LNL� NDWÕ� ROGX÷XQX� EHOLUWPHNWHGLU�� .DPLQVN\�5HLQKDUW�
������� DQL� UHHO� G|YL]� NXUX� GH÷HUOHQPHVLQL� EDQNDFÕOÕN� NUL]OHULQLQ� L]OHGL÷LQL�
J|]OHPOHPLúWLU�� %XQXQ� QHGHQOHUL� LVH�� X\JXODQDQ� HQIODV\RQOD� P�FDGHOH�
SURJUDPODUÕ�QHWLFHVLQGH�\DEDQFÕ�SDUD�ERUoODQPDODUÕQ� WHúYLN�HGLOPHVL�VRQXFX�
RUWD\D� oÕNDQ� \�NVHN� PLNWDUODUGDNL� G|YL]� NXUX� ULVNL� LOH� EXQXQ� UHHO� VHNW|U�Q�
�|]HOOLNOH� GÕú� WLFDUHWOH� X÷UDúDQ� NHVLPLQ�� NDUOÕOÕ÷Õ� �]HULQGHNL� ROXPVX]� HWNLOHUL�
RODUDN�EHOLUWLOPHNWHGLU��

�
��������%�\�PH�YH�(QIODV\RQ�2UDQODUÕ�'H÷LúNHQOL÷L�
%X� RUDQODUGDNL� GH÷LúNHQOLN� EDQNDFÕOÕN� YH�|GHPHOHU� GHQJHVL� NUL]OHULQLQ�

HUNHQ�X\DUÕ�J|VWHUJHOHUL�RODUDN�GH÷HUOHQGLULOPHNWHGLU��(QIODV\RQ�RUDQODUÕQGDNL�
GDOJDODQPDODUÕ� JHQHOGH� IDL]� RUDQODUÕQGDNL� GDOJDODQPDODU� WDNLS� HWPHNWHGLU��
)DL]�RUDQODUÕQGDNL�DQL�\�NVHOLúOHU�WDKYLO�YH�KLVVH�VHQHWOHUL�JLEL�ILQDQVDO�DNWLIOHU�
�]HULQGH�|QHPOL� ]DUDUODUÕQ� ROXúPDVÕQD�QHGHQ�RODELOPHNWHGLU��%HQ]HU� úHNLOGH�
ILQDQVDO� DNWLIOHULQ� WHPLQDW� DOÕQGÕ÷Õ� NUHGL� NXOODQGÕUÕPODUÕ� DoÕVÕQGDQ� GDKD� FLGGL�
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ULVNOHU�YH�ND\ÕSODU�V|]�NRQXVX�RODELOPHNWHGLU��(QIODV\RQ�RUDQODUÕQÕQ�DUWWÕ÷Õ�YH�
HQIODV\RQ� EHNOHQWLOHULQLQ� VÕNÕ� SDUD� SROLWLNDVÕ� X\JXODPDODUÕQÕ� JHUHNWLUGL÷L� ELU�
RUWDPGD�� NUL]OHULQ� JHUoHNOHúPH� RODVÕNODUÕ� DUWPDNWDGÕU�� %X� NRQX\D� HQ� \DNÕQ�
|UQHNOHU� ����¶OL� \ÕOODUGD�$PHULNDGD¶NL� ILQDQVDO� VLVWHP�NUL]L� YH�����¶OÕ� \ÕOODUGD�
øVNDQGLQDY��ONHOHULQGH�\DúDQDQ�NUL]OHU�YHULOHELOLU��

�
7DEOR�������������� à �'|QHPLQGH�%D]Õ�%DQNDFÕOÕN�6HNW|U��%�\�NO�NOHUL�øOH�

0DNURHNRQRPLN�*|VWHUJHOHULQ�'H÷LúNHQOL÷L�
� ��*60+�

��(QIODV\RQ�
�%DQND�PHYGXDWODUÕ á �

g]HO�VHNW|U�EDQND�NUHGL�NXOODQGÕUÕPODUÕ� á
86$� ���� ���� ���� ����
-DSRQ\D� ���� ���� ���� ����
$OPDQ\D� ���� ���� ���� ����
$UMDQWLQ� ���� ������ ����� �����
%UH]LO\D� ���� ������ ����� �����
ùLOL� ���� ���� ����� �����
.RORPEL\D� ���� ���� ���� ����
0HNVLND� ���� ����� ����� �����
9HQH]XHOD� ���� ����� ����� �����
(QGRQH]\D� ���� ���� ���� �����
0DOH]\D� ���� ���� ���� ����
7D\ODQG� ���� ���� ���� ����
+RQJ�.RQJ� ���� ���� ���� ����
.RUH� ���� ���� ���� ����
6LQJDSXU� ���� ���� ���� ����
7D\YDQ� ���� ���� ���� ����
+LQGLVWDQ� ���� ���� ���� ����â �'H÷LúNHQOLN�\ÕOOÕN�\�]GH�GH÷LúLPOHULQ�VWDQGDUG�VDSPDVÕ�RODUDN�|Oo�OP�úW�U��ã 1RPLQDO�*60+¶QÕQ�\�]GHVL�RODUDN�|Oo�OP�úW�U��
���.D\QDN��*ROGVWHLQ�7XUQHU��������

(QIODV\RQ� YH� E�\�PH� RUDQODUÕQGD� JHQLú� oDSOÕ� GDOJDODQPDODUÕQ�
\DúDQGÕ÷Õ� G|QHPOHUGH� NUHGL� ULVNLQLQ� GH÷HUOHQGLULOPHVL� ROGXNoD� J�o� KDOH�
JHOPHNWHGLU�� &DSULR�.OLQJHELHO� �������� �����1994 döneminde sistemik 

EDQNDFÕOÕN� NUL]L� \DúDPÕú� �ONHOHUGH� E�\�PH� YH� HQIODV\RQ� RUDQODUÕQGDNL�
GH÷LúNHQOL÷LQ�V|]�NRQXVX�G|QHPGH�DUWÕú�H÷LOLPLQGH�ROGX÷XQX��KLo�EDQNDFÕOÕN�
J�oO�÷�� \DúDPD\DQ� YH\D� GDKD� D]� FLGGL� EDQNDFÕOÕN� VRUXQODUÕ� \DúD\DQ�
�ONHOHUGH� LVH� ELU� H÷LOLPLQ� DoÕNoD� ROPDGÕ÷ÕQÕ� WHVSLW� HWPLúOHUGLU�� 7DEOR� ����
JHOLúPHNWH� RODQ� �ONHOHUGH� YH� JHOLúHQ� SL\DVDODUGD� E�\�PH� YH� HQIODV\RQ�
RUDQODUÕ� GH÷LúNHQOL÷LQLQ� GDKD� \�NVHN� ROGX÷XQX�� PDNURHNRQRPLN� RUWDPÕ� HQ�
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\�NVHN�GH÷LúNHQOL÷H�VDKLS��ONHOHUGH�EDQND�PHYGXDWODUÕ�YH�NUHGLOHULQLQ�GH�HQ�
\�NVHN�GH÷LúNHQOL÷LQ�EXOXQGX÷XQX�J|VWHUPHNWHGLU��

�
������ .UHGL� +DFPLQLQ� +Õ]OÕ� *HOLúLPL�� $NWLI� )L\DWODUÕQGDNL�

%HNOHQPH\HQ� 'H÷LúLPOHU� YH� 6HUPD\H� +DUHNHWOHULQGHNL� $QL�
'DOJDODQPDODU�

.UHGL� KDFPLQLQ� JHQLúOHPHVL\OH� ILQDQVDO� YH� UHHO� YDUOÕNODUÕQ� IL\DWODUÕQGD�
\DúDQDQ�DúÕUÕ�GH÷HUOHQPH��KHOH�ELU�GH�HQIODV\RQXQ�NRQWURO�DOWÕQD�DOÕQPDVÕ\OD�
W�NHWLFL� IL\DWODUÕ� D\QÕ� |Oo�GH� \�NVHOPHPLú� LVH�� EDQNDFÕOÕN� VLVWHPLQLQ� LoLQGH�
EXOXQGX÷X� VRUXQODUÕ� ILQDQVDO� VLVWHPLQ� ]DDIODUÕ� IDUNHGLOLQFH\H� NDGDU�
JL]OH\HELOPHNWHGLU�� %X� \DQÕOJÕ�� DVOÕQGD� FLGGL� VÕNÕQWÕODU� \DúD\DQ� PDOL� VHNW|U�
GÕúÕQGDNL� NXUXPVDO� P�úWHULOHULQH� NUHGL� YHUHQ� EDQNDODU� DoÕVÕQGDQ� GD� V|]�
NRQXVX� RODELOPHNWHGLU�� %DQNDODUÕQ� EX� \DQÕOJÕODUÕ� ú�SKHVL]� DVLPHWULN� ELOJL� YH�
DKODNL�ULVN�NRQXODUÕ\OD�GD�\DNÕQGDQ�LOJLOLGLU��

*HQLúOHPH� G|QHPL� DUGÕQGDQ�� HQIODV\RQX� NRQWURO� DOWÕQD� DOPDN��
V�UG�U�OHPH]�KDOH� JHOHQ�GÕú� WLFDUHW� YH� NDPX�NHVLPL�DoÕNODUÕQÕ�D]DOWPDN� LoLQ�
ELU� V�UH� VRQUD� NDoÕQÕOPD]� RODUDN� VÕNÕ� SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ�
X\JXODPDODUÕQD� JHoLOPHNWHGLU�� (NRQRPL� JHQHOLQGHNL� EX� JHQHO� GDUDOPD�
G|QHPLQGH� LVH�GDKD�|QFHNL�JHOLúLPOHU�ELU�DQGD�WHUVLQH�oHYULOPHNWH�YH�E�\�N�
VRUXQODU� \DúDQPDNWDGÕU�� (NRQRPLQLQ� E�\�PH� KÕ]ÕQÕQ� YH� LKUDFDWÕQ�
\DYDúODPDVÕ�� UHHO� VHNW|U� �UHWLPLQLQ� D]DOPDVÕ�� EDQND� NUHGLOHULQH� NDUúÕOÕN�
WHPLQDW� RODUDN� NDEXO� HGLOHQ� NÕ\PHWOHULQ� GH÷HUOHULQGH� |QHPOL� G�ú�úOHU� JLEL�
JHOLúPHOHU� EDQNDFÕOÕN� VHNW|U�Q�Q�PDOL� \DSÕVÕQÕ� ]D\ÕIODWPDNWDGÕU�� %|\OHFH� ELU�
WDUDIWDQ� SUREOHPOL� NUHGLOHULQ� DUWPDVÕ�� GL÷HU� WDUDIWDQ� GD� D]DODQ� YDUOÕN�
IL\DWODUÕQGDQ�GROD\Õ�WHPLQDWODUÕQÕQ��LúWLUDNOHULQLQ�YH�\DWÕUÕP�SRUWI|\OHULQLQ�GH÷HU�
ND\EÕQD�X÷UDPDVÕ�EDQNDODUÕQ�DNWLI�NDOLWHVLQL�FLGGL�|Oo�GH�ER]PDNWDGÕU��

(NRQRPLOHULQ� E�\�PH� VDIKDODUÕQGD� RUWD\D� oÕNDQ� NUHGL� KDFPLQLQ� DúÕUÕ�
E�\�PHVL� JLEL� oHúLWOL� VD÷OÕNVÕ]� EDQNDFÕOÕN� LúOHPOHULQLQ� EDQNDFÕOÕN� NUL]OHULQLQ�
\DúDQPDVÕQGD�HWNLOL�ROGX÷X��V|]�NRQXVX�JHoLFL�YH� LVWLNUDUVÕ]�E�\�PHOHULQ�ELU�
\HUGH�VRQD�HUHFH÷L�YH�NUL]OHUL�DWHúOH\HFH÷L�J|U�ú��ROGXNoD�\D\JÕQ�RODUDN�GLOH�
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JHWLULOPHNWHGLU��+RQRKDQ��������YH�.DPLQVN\�5HLQKDUW��������\DNÕQ�JHoPLúWH�
\DúDQDQ� NUL]� GHQH\LPOHULQL� LQFHOHPHOHULQGH� �� WHPHO� QRNWD\D� LúDUHW�
HWPHNWHGLUOHU���

�L�� EDQND� NUHGLOHULQGHNL� DúÕUÕ� YH� VD÷OÕNVÕ]� E�\�PH\L� YH� KLVVH� VHQHGL�
IL\DWODUÕQGDNL�D]DOÕúODUÕ�EDQNDFÕOÕN�NUL]OHULQLQ�L]OHGL÷L��

�LL�� HQ� E�\�N� PLNWDUODUGD� GÕú� VHUPD\H� JLULúL� RODQ� JHOLúPHNWH� RODQ�
ülkeOHULQ� D\QÕ� ]DPDQGD� WLFDUL� EDQNDFÕOÕN� VHNW|U�Q�Q� GH� KÕ]OÕ� JHQLúOHGL÷L�
�ONHOHU�ROGX÷X�YH��

�LLL������¶OÕ�\ÕOODUGD�JHOLúPHNWH�RODQ��ONHOHUH�RODQ�\�NVHN�PLNWDUODUGDNL�
VHUPD\H�KDUHNHWOHULQLQ�V|]�NRQXVX��ONHOHUGHNL�SROLWLND�GH÷LúLPOHUL�NRQXVXQGD�
GX\XODQ�DúÕUÕ�L\LPVHUOLNWHQ�ND\QDNODGÕ÷Õ��

������� gQHPOL� gOo�GH� 9DGH� YH� '|YL]� &LQVL� 8\XPVX]OX÷X� 2ODQ�
%DQND�<�N�PO�NOHULQLQ�$UWÕúÕ��

(NRQRPLOHULQ� E�\�PH� HYUHOHULQGH� ILQDQVDO� GHULQOL÷LQ� DUWWÕ÷ÕQÕQ� ELU�
J|VWHUJHVL� �ILQDQFLDO� GHHSHQLQJ�� JHQLú� WDQÕPOÕ� SDUDVDO� E�\�NO�NOHULQ�
GSMH’ya� RUDQÕGÕU�� %DQND� \�N�PO�O�NOHULQLQ� XOXVODUDUDVÕ� UH]HUYOHUH� YH�
HNRQRPLQLQ� E�\�NO�÷�QH� NÕ\DVOD� oRN� KÕ]OÕ� DUWÕú� J|VWHUPHVL�� OLNLGLWH�� YDGH� YH�
G|YL]�FLQVOHUL� LWLEDUL\OH�EDQND�YDUOÕNODUÕQÕQ�\�N�PO�O�NOHULQGHQ�ROGXNoD�|QHPOL�
IDUNOÕOÕN� J|VWHUPHOHUL� DUWDQ� EDQNDFÕOÕN� VLVWHPL� NÕUÕOJDQOÕ÷ÕQÕQ� J|VWHUJHOHUL�
RODUDN�GH÷HUOHQGLULOPHNWHGLU���

+RQRKDQ� �������� �������� G|QHPL� LWLEDUL\OH� JHOLúPHNWH�RODQ�����ONH\L�
NDSVD\DQ� LQFHOHPHVLQGH�� �0��*60+�� RUDQÕQÕQ� EDQND� VHUPD\HOHULQGH�
HúGH÷HUOL�ELU�DUWÕú�ROPDNVÕ]ÕQ����¶GHQ����¶H� \�NVHOGL÷LQL� WHVSLW� HWPLúWLU��%X�
GXUXP� LNL� |QHPOL� JHOLúPH\L� EHUDEHULQGH� JHWLUHELOPHNWHGLU�� %DQNDODUÕQ� YH�
HNRQRPLGHNL� \DWÕUÕPFÕODU� GDKLO� GL÷HU� ELULPOHULQ� G|YL]� FLQVLQGHQ� ERUoODQPD\D�
\|QHOPHOHUL� YH� G|YL]� FLQVL� EDQND�PHYGXDWODUÕQÕQ� DUWÕú� J|VWHUPHVL� H÷LOLPOHUL��
%X�JHOLúLPOHU�VRQXFX��EDQNDFÕOÕN�VHNW|U��G|YL]� OLNLGLWHVL�YH�XOXVODUDUDVÕ�G|YL]�
rezervleri önemli ölçüde azalma gösterebilmektedir. �
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0HNVLND�NUL]LQLQ�EDúODQJÕo�QHGHQL�RODUDN�J|VWHULOHQ�EX�GXUXPGD�������
�����G|QHPLQGH�0��*60+�RUDQÕQÕQ�oRN�KÕ]OÕ�DUWWÕ÷Õ��GHYDO�DV\on öncesinde 

GRODU� FLQVLQGHQ�0�� E�\�NO�÷�Q�Q� �ONHQLQ� XOXVODUDUDVÕ� UH]HUYOHULQLQ� �� NDWÕQD�
XODúWÕ÷Õ� �GRODULVDWLRQ� RI� GHSRVLWV��� \DWÕUÕPFÕODUÕQ� IRQODUÕQÕ� VDGHFH� GRODU�
�]HULQGHQ� WXWPD\Õ� WHUFLK� HWPHNOH� NDOPD\ÕS�� �ONH� GÕúÕQGD� WXWPD\Õ� GD� WHUFLK�
HWWLNOHUL� EHOLUOHQPLúWLU�� %|\OH� ELU� RUWDPGD� EDQND�ELODQoRODUÕQGD�G|YL]� FLQVL� YH�
YDGH� DoÕVÕQGDQ� X\XPVX]OXNODUÕQ� EXOXQPDVÕ�� |QHPOL� ULVNOHUL� EHUDEHULQGH�
JHWLUPHNWHGLU�� '�ú�N� G|YL]� OLNLGLWHVL�� NÕVD� YDGHOL� G|YL]� \�N�PO�O�NOHUL�X]XQ�
YDGHOL� DNWLI� ILQDQVPDQÕ� \DSÕVÕ� RODVÕ� ELU� GHYDO�DV\RQ� VRQUDVÕ� FLGGL� ]DUDUODUD�
QHGHQ� RODELOPHNWH�� GÕú� G|YL]� \�N�PO�O�NOHULQLQ� |GHQPHVLQGH� \DúDQDFDN�
VRUXQODU� LVH� EDQNDODUÕQ� LIODVÕQD� \RO� DoDELOPHNWHGLU�� 'DKD� |QFHNL� E|O�POHUGH�
GH÷LQLOGL÷L� JLEL�� EX� \DSÕ� VDGHFH� EDQNDODU� DoÕVÕQGDQ� GH÷LO�� EDQNDGDQ� NUHGL�
NXOODQDQ� P�úWHULOHU� DoÕVÕQGDQ� GD� |QHPOL� VÕNÕQWÕODU� \DúDQPDVÕQD� QHGHQ�
ROPDNWDGÕU���

�
������'�]HQOHPHVL�<HWHUVL]�2ODQ�)LQDQVDO�6HUEHVWOHúPH�6�UHFL�
)DL]�RUDQODUÕQÕQ�VHUEHVW�EÕUDNÕOPDVÕ�VRQXFX�RUWD\D�oÕNDELOHFHN�\�NVHN�

IDL]� RUDQODUÕ� YH� GH÷LúNHQOL÷L�� NUHGL� OLPLWOHULQLQ� NDOGÕUÕOPDVÕ� VRQUDVÕ� KÕ]OÕ� NUHGL�
E�\�PHVL� YH� NUHGL� NRQVDQWUDV\RQXQ� ROXúPDVÕ�� NDQXQX� NDUúÕOÕN� RUDQODUÕQÕQ�
G�ú�U�OPHVL� VRQXFX� NUHGL� NXOODQGÕUÕPODUÕQÕQ� KÕ]OÕ� DUWÕúÕ�� RIIVKRUH� IDDOL\HWOHUH�
L]LQ� YHULOPHVL� YH� EX� NRQXGD� FLGGL� ELU� L]OHPH� YH� GHQHWLP� \DSÕOPDPDVÕ� YH\D�
X\JXQ�G�]HQOHPH�YH�NXUDOODUÕQ�LúOHPH\LúL�JLEL�SHN�oRN�G�]HQOHPH�EDQNDFÕOÕN�
NUL]OHULQH�RUWDP�\DUDWDQ�IDNW|UOHU�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

�
������ %DQNDFÕOÕN� 6LVWHPOHULQGH� .DPX� $÷ÕUOÕ÷ÕQÕQ� <�NVHN� 2OPDVÕ�

YH�*|]HWLP�YH�'HQHWLP�)RQNVL\RQXQXQ�<HWHUVL]OL÷L�
*ROGVWHLQ�7XUQHU� ������� EX� LNL� IDNW|U�Q� GH� EDQNDFÕOÕN� NUL]OHULQLQ�

\DúDQPDVÕQGD�|QHPOL� URO�R\QDGÕNODUÕQÕ�EHOLUWPHNWHGLU��%DQNDFÕOÕN�VHNW|U�QGH�
NDPX� NRQVDQWUDV\RQXQXQ� \�NVHN� ROPDVÕ�� GROD\OÕ� NUHGL� NXOODQGÕUÕPODUÕ�
NRQXVXQGD� FLGGL� G�]HQOHPH� YH� X\JXODPDODUÕQ� EXOXQPDPDVÕ� YH\D� EX�
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G�]HQOHPHOHULQ� HWNLQ� úHNLOGH� X\JXODQPDPDVÕ� \|QHWLPOHULQ� VL\DVL� DPDoODUÕQD�
\|QHOLN�NDPX�EDQNDODUÕQÕ�NXOODELOPHOHULQH�YH�EDQND�VDKLSOHULQLQ�YH��VW�G�]H\�
\|QHWLFLOHULQLQ� EDQND� ND\QDNODUÕQÕ� NHQGL� NLúLVHO� oÕNDUODUÕ� GR÷UXOWXVXQGD�
NXOODQDELOPHOHULne neden olabilmektedir (ülkemizde bu faktörlerin banka 

NUL]OHUL�YH�LIODVODUÕ��]HULQGH�QH�GHUHFH�HWNLOL�ROGX÷X�DoÕNWÕU����
/LQGJUHQ�*DUFLD� ������� GROD\OÕ� NUHGL� NXOODQGÕUÕPODUÕQÕ� $UMDQWLQ��

%DQJODGHú�� %UH]LO\D�� ùLOL�� (QGRQH]\D�� 0DOH]\D�� øVSDQ\D� YH� 7D\ODQG� JLEL�
�ONHOHUGH� EDQNDFÕOÕN� VHNW|U�QGH� FLGGL� VRUXQODU� \DúDQPDVÕQD� QHGHQ� RODQ�
WHPHO� EDQND� \|QHWLP� VRUXQX� RODUDN� GH÷HUOHQGLUPHNWHGLU�� '�]HQOHPH� YH�
GHQHWOHPH� RWRULWHOHUL� DoÕVÕQGDQ� NUL]H� P�VDLW� RUWDP� KD]ÕUODPD� RODVÕOÕ÷Õ�
EXOXQDQ�KXVXVODU�LVH�DúD÷ÕGDNL�úHNLOGH�EHOLUWmek mümkündür:�

L�� %DQNDODUFD� Lo� NRQWUROOHULQ� JHUHNOLOL÷LQLQ� YH� |QHPLQLQ� \HWHULQFH�
DQODúÕODPDPÕú�ROPDVÕ��

LL�� .XUXPVDO� ULVN� N�OW�U�Q�Q� \HUOHúPHVLQLQ� YH� ULVN� \|QHWLPLQLQ�
EDQNDFÕOÕN� IDDOL\HWOHULQLQ� D\UÕOPD]� ELU� SDUoDVÕ� ROGX÷XQXQ� \HWHULQFH�
DOJÕODQDPDPDVÕ��

LLL�� 'H÷LúHQ� SL\DVD� GLQDPLNOHULQH� JHUH÷LQFH� \DQÕW� YHUPHGH� \HWHUVL]�
NDODQ�NODVLN�GHQHWLP�X\JXODPDODUÕQGDQ�YD]JHoLOHPHPHVL���

LY�� hONH� LoL� GHQHWLP� YH� G�]HQOHPH� RWRULWHOHUL� DUDVÕQGD� \HWHUOL� ELOJL�
DNÕúÕQÕQ��SD\ODúÕPÕQÕQ�YH�NRRUGLQDV\RQXQ�ROPDPDVÕ��

Y�� 8OXVODUDUDVÕ�GHQHWLP�YH�G�]HQOHPH�RWRULWHOHUL�DUDVÕQGD�\HWHUOL�ELOJL�
DNÕúÕQÕQ�YH�SD\ODúÕPÕQÕQ�ROPDPDVÕ��|UQH÷LQ�%&&,�ROD\Õ���

%X� ED÷ODPGD� G�]HQOHPH� YH� GHQHWOHPH� RWRULWHOHUL� DoÕVÕQGDQ� WHPHO�
J|UHY�� EDQNDODUÕQ� NUL]H� GD\DQÕNOÕOÕ÷ÕQÕ� DUWWÕUDFDN� |QOHPOHUL� DOPDODUÕGÕU�� %X�
\DNODúÕP� JHOHQHNVHO� RODUDN� %DVHO� VHUPD\H� \HWHUOLOL÷L� G�]HQOHPHOHULQGH�
NHQGLQL� J|VWHUPHNWHGLU�� %DVHO� .RPLWHVL� WDUDIÕQGDQ� VRQ� EHú� \ÕOGD� \DSÕODQ�
NRUX\XFX� G�]HQOHPHOHU� EX� NRQXGD� |QHPOL� ELU� ERúOX÷X� NDSDWPÕúWÕU��
$OÕQDELOHFHN�|QOHPOHU�DUDVÕQGD�EDQND�LoL�ULVN�|Oo�P�YH�\|QHWLPLQLQ��JHUHNWL÷L�
úHNLOGH� \DSÕOPDVÕQÕQ� VD÷ODQPDVÕ�� ILQDQVDO� DOW\DSÕQÕQ�P�QIHULW� EDQND� NUL]� \D�
GD�VÕNÕQWÕODUÕQÕQ�VLVWHPH�\D\ÕOPDVÕQÕ�|QOH\HFHN�úHNLOGH� WHVLV�HGLOPHVL�YH�NUL]�
RUWDPÕQGD�GD�J�YHQLQ�VD÷ODQPDVÕ�YH�V�UG�U�OPHVL�\HU�DOPDNWDGÕU��
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������ 0XKDVHEH�� )LQDQVDO� %LOJLOHULQ� 5DSRUODQPDVÕ� YH� <DVDO� $OW�
<DSÕ�.RQXODUÕQGDNL�<HWHUVL]OLNOHU�YH�ùHIIDIIOÕ÷ÕQ�2OPDPDVÕ�

%DQNDODUÕQ� IDDOL\HW� J|VWHUGL÷L� G�]HQOH\LFL� \DSÕQÕQ� YH� X\JXODQDQ�
PXKDVHEH� VWDQGDUWODUÕQÕQ� \HWHUVL]� ROPDVÕ�� EDQNDFÕOÕN� VHNW|UOHULQL� ]D\ÕIODWDQ�
ELU�QHGHQ�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��%X�DQODPGD�G�]HQOHPHGHQ�VRUXPOX�
EXOXQDQ� RWRULWHOHULQ� J�oO�� YH� HWNLQ� ELU� \DVDO� oHUoHYH\L� ROXúWXUPDVÕ� YH�
VHNW|U�Q� JHQHO� NDEXO� J|UP�ú� XOXVODUDUDVÕ� VWDQGDUWODUÕ� NXOODQDUDN�
\|QHWLOPHVLQL�VD÷ODPDVÕ�JHUHNPHNWHGLU���

Söz konusu bu faktörler piyasa disiplinini bozucu ve banka gözetim 

IRQNVL\RQXQXQ� HWNLQOL÷LQL� D]DOWÕFÕ� XQVXUODU� RODUDN� GH÷HUOHQGLULOPHNWHGLU��
*|]HWLP� YH� GHQHWLP� RWRULWHOHUL� LOH� GL÷HU� SL\DVD� NDWÕOÕPFÕODUÕ� DoÕVÕQGDQ�
EDQNDODUD� DLW� ILQDQVDO� ELOJLOHULQ� úHIIDIOÕ÷Õ�� GR÷UXOX÷X� YH� ]DPDQÕQGD� HOGH�
HGLOHELOLUOL÷L� E�\�N� |QHP� DU]HWPHNWHGLU�� 'L÷HU� \DQGDQ�� PXKDVHEH�
X\JXODPDODUÕQÕQ�EDQNDODUÕQ�NR]PHWLN�PXKDVHEH�GHQLOHQ��J|]HWLP�YH�GHQHWLP�
RWRULWHVLQL�\DQÕOWPD\D�YH�EDQNDQÕQ�JHUHN�LúOHP�YH�NDOHP�ED]ÕQGD�JHUHN�JHQHO�
PDOL� GXUXPXQX� GDKD� L\L� J|VWHUPHN� DPDFÕ\OD� \DSÕODQ� \DVDO� ROPD\DQ�
X\JXODPDODUD�LPNDQ�WDQÕPD\DFDN�úHNLOGH�\DSÕOPDVÕ�JHUHNPHNWHGLU��

�
������'|YL]�.XUX�6LVWHPOHUL�YH�8OXVODUDUDVÕ�5H]HUYOHU�
6RQ�\ÕOODUGD��VDELW�YH\D�\|QOHQGLULOPLú� �SHJJHG�H[FKDQJH�UDWHV��G|YL]�

NXUX� VLVWHPOHUL� KHPHQ� E�W�Q� JHOLúHQ� HNRQRPLOHUGHNL� �HPHUJLQJ� HFRQRPLHV��
ILQDQVDO� NUL]OHUGH�|QHPOL�ELU� URO�R\QDPÕúWÕU�������\ÕO�VRQXQGD�0HNVLND�������
\ÕOÕQGD� 7D\ODQG��.RUH� YH�(QGRQH]\D�� ����� \ÕOÕQGD�5XV\D� YH�%UH]LO\D�� �����
\ÕOÕQGD� $UMDQWLQ� YH� 7�UNL\H� YH� ����� \ÕOÕQGD� \LQH� 7�UNL\H�� )LVFKHU� ������¶H�
göre, 1998�\ÕOÕQGD�7�UNL\H��øVUDLO��*�QH\�$IULND�YH�0HNVLND�JLEL�G|YL]�NXUODUÕQÕ�
\|QOHQGLUPH\HQ� JHOLúHQ� HNRQRPLOHU� EX� W�U� ILQDQVDO� NUL]OHUGHQ�
NDoÕQDELOPLúOHUGLU���

(QIODV\RQOD� P�FDGHOHGH� G|YL]� NXUXQXQ� oÕSD� RODUDN� NXOODQÕOPDVÕ�
����¶OL� YH�����¶OL� \ÕOODUGD�ELUoRN�JHOLúHQ�HNRQRPL� WDUDIÕQGDQ� WHUFLK�HGLOPLúWLU��
'|YL]� NXUXQD� GD\DOÕ� V|]� NRQXVX� LVWLNUDU� SURJUDPODUÕ� X\JXODPDODUÕ� JHQHOGH�



� ���

HQIODV\RQX� LQGLUPHGH� EDúDUÕOÕ� ROPXú�� DQFDN� EHOLUOL� ULVNOHUL� GH� EHUDEHULQGH�
JHWLUPLúWLU�� %X� ULVNOHUGHQ� HQ� |QHPOLVL� G|YL]� NXUXQXQ� DúÕUÕ� úHNLOGH�
GH÷HUOHQPHVLGLU��hONHPL]GH� GH� ����� \ÕOÕ�ùXEDW� D\ÕQGD� \DúDQGÕ÷Õ� JLEL�� G|YL]�
NXUXQXQ� DúÕUÕ� GH÷HUOHQPHVL� VRQXFX� NXUODU� �]HULQGH� ROXúDQ� SL\DVD� EDVNÕVÕ��
oR÷X�]DPDQ�|QHPOL�RUDQODUGD�GHYDO�DV\RQODU�JHUHNWLUHUHN�GDKD�E�\�N�G|YL]�
NXUX�HVQHNOL÷LQH�G|Q�ú��]RUODPÕúWÕU��

.DPLQVN\�Reinhart (1995) ve Goldstein (1996) reel döviz kurunun ani 

YH�V�UDWOL�úHNLOGH�GH÷HUOHQPHVLQL�EDQNDFÕOÕN�NUL]OHULQLQ�|QHPOL�ELU�HUNHQ�X\DUÕ�
J|VWHUJHVL� RODUDN� J|VWHUPHNWHGLU�� <|QOHQGLULOPLú� G|YL]� NXUODUÕQÕQ� \DQÕ� VÕUD��
sabit döviz kuru sistemleri de�EDQNDFÕOÕN�VLVWHPOHULQLQ�ROXPVX]�GÕúVDO�úRNODUD�
NDUúÕ� NÕUÕOJDQOÕ÷ÕQÕ� DUWWÕUGÕ÷Õ� LoLQ� HOHúWLULOPLúWLU�� *DYLQ�+DXVPDQQ� ������� VDELW�
G|YL]� NXUX� VLVWHPLQGH� GÕúVDO� úRNODUÕQ� |GHPHOHU� GHQJHVLQLQ� ER]XOPDVÕQD��
SDUD� DU]ÕQÕQ� D]DOPDVÕQD�� SL\DVD� IDL]� RUDQODUÕQÕQ� \�NVHOPHVLQH� \RO�
DoDELOHFH÷LQL� EHOLUWPHNWHGLU�� $\UÕFD�� D]DODQ� NUHGL� DU]Õ� YH� \�NVHOHQ� NUHGL�
PDOL\HWOHUL� ELU� \DQGDQ� EDQNDFÕOÕN� VHNW|U�� DNWLI� NDOLWHVLQL� ER]XFX� VRUXQODUD�
QHGHQ� ROXUNHQ� GL÷HU� \DQGDQ� UHHO� VHNW|U� ILUPDODUÕQÕQ� ERUo� |GHPH� J�oOHUL� YH�
üretim kapasiteleri �]HULQGH�|QHPOL�ELU�EDVNÕ�XQVXUX�ROXúWXUDELOPHNWHGLU��

7DEOR� ���¶GH� \HU� DODQ� DPSLULN� oDOÕúPDODUÕQ� GD� J|VWHUGL÷L� JLEL�
JHOLúPHNWH� RODQ� �ONHOHULQ� SRUWI|\OHULQGHNL� XOXVODUDUDVÕ� UH]HUYOHU� LOH� EX�
�ONHOHULQ�EDQNDFÕOÕN�YH�G|YL]�NUL]OHULQH�RODQ�NÕUÕOJDQOÕNODUÕ�DUDVÕnda ters yönlü 

ELU� LOLúNL� EXOXQPDNWDGÕU�� %X� DQODPGD�� �'Õú� ERUo�*60+�� RUDQÕ�� FDUL� LúOHPOHU�
DoÕNODUÕ�YH�*60+¶\H�RUDQÕ��G|YL]� NXUODUÕQGDNL�GHQJHVL]OLNOHU�JLEL�HUNHQ�X\DUÕ�
J|VWHUJHOHULQLQ���ONHOHULQ�G�ú�N�VHYL\HOHUGH�G|YL]�UH]HUYOHULQH�VDKLS�ROGXNODUÕ�
GXUXPODUGD�GDKD�DQODPOÕ�YH�J�YHQLOLU�J|VWHUJHOHU�ROGXNODUÕ�G�ú�Q�OPHNWHGLU��

'|YL]� NXUODUÕ� SRWDQVL\HO� ELU� NUL]� LoLQ� EDúODQJÕo� QRNWDVÕ� RODELOPHNWHGLU��
%X��WLSLN�RODUDN�HQIODV\RQX�G�ú�UPHN�DPDFÕ\OD�X\JXODQDQ�G|YL]�NXUXQD�ED÷OÕ�
GH]HQIODV\RQ� SURJUDPODUÕQ� �H[FKDQJH� UDWH�EDVHG� GLVLQIODWLRQ� SURJUDPV��
G|YL]� NXUXQXQ� DúÕUÕ� GH÷HUOHQPHVLQH� \RO� DoPDVÕQGDQ� ND\QDNODQPDNWDGÕU��
hONHPL]GH� ����� \ÕOÕ� ùXEDW� D\ÕQGD� \DúDQDQ� NUL]� LOH� ELU� oRN� JHOLúPHNWH� RODQ�
�ONHGH� \DúDQDQ� NUL]OHULQ� J|VWHUPLú� ROGX÷X� JLEL�� UHHO� G|YL]� NXUXQXQ� DúÕUÕ�
GH÷HUOHQPHVLQLQ� DUGÕQGDQ�� FDUL� LúOHPOHU� GHQJHVLQLQ� JLGHUHN� ER]XOPDVÕ� YH�
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\DEDQFÕ� VHUPD\HQLQ� �ONH\H� oHNLOHELOPHVL� LoLQ� X\JXODQDQ� \�NVHN� IDL]�
SROLWLNDODUÕQÕQ� UHHO� VHNW|U�� HWNLOHPHVL� YH� VRQXoWD� HNRQRPLN� E�\�PHQLQ�
\DYDúODPDVÕ� YH� EDQND� DNWLI� NDOLWHOHULQLQ� ER]XOPDVÕ�� X\JXODQDQ� HQIODV\RQX�
G�ú�UPH\H� \|QHOLN� G|YL]� NXUX� SROLWLNDODUÕQÕQ� VRQVX]D� GHN� V�UPH\HFH÷LQL� YH�
NHQGL� NHQGLQL� G�]HOWLFL� PHNDQL]PDODUÕQÕQ� EXOXQPDGÕ÷ÕQÕ� J|VWHUPLúWLU�� 6|]�
NRQXVX�SROLWLNDQÕQ�X\JXODPDVÕ�HVQDVÕQGD�KHUKDQJL�ELU�]DPDQGD��\�NVHN�IDL]�
RUDQODUÕQÕQ� YH\D� G|YL]� UH]HUYOHULQLQ� NXOODQÕOPDVÕQD� UD÷PHQ� HQJHOOHQHPH\HQ�
VSHN�ODWLI� DWDNODU� RUWD\D� oÕNDELOPHNWHGLU�� %|\OH� ELU� RUWDPGD� G|YL]� NXUX�
X\JXODPDVÕQÕQ� GDKD� ID]OD� V�UG�U�OHPH\HFH÷L� YH� QLKD\HWLQGH� G|YL]� NXUXQXQ�
GH÷HU� ND\EHGHFH÷L� YH� EX� XQVXUODU� VRQUDVÕQGD� EDQNDFÕOÕN� VHktörü 

ELODQoRODUÕQGD� \DúDQDQ� VRUXQODUOD� ELUOLNWH� FLGGL� ULVNOHUOH� NDUúÕ� NDUúÕ\D�
NDOÕQDELOHFH÷L�SHN�oRN�GHQH\LPGH�J|]OHQPLúWLU��

%HQ]HU� úHNLOGH� EDQNDFÕOÕN� VHNW|U�� SUREOHPOHUL� G|YL]� NUL]OHULQLQ� ELU�
SDUoDVÕ� RODELOGL÷L� JLEL�� EL]]DW� G|YL]� NUL]OHULQLQ� DQD� QHGHQL� RODELOPHNWHGLU��
%DQNDODUDUDVÕ� NUHGL� NXOODQGÕUÕPODUÕQÕQ�PDOL� \DSÕVÕ� NRQXVXQGD� ú�SKH�GX\XODQ�
YH\D� PDOL� VÕNÕQWÕODU� \DúDGÕ÷Õ� KLVVHGLOHQ� EDQNDODUGDQ� JHUL� oHNLOPHVL� YH\D�
\XUWLoL� YH�YH\D� \XUWGÕúÕ� PHYGXDW� VDKLSOHULQLQ� IRQODUÕQÕ� EX� W�U� EDQNDODUGDQ�
çekmeleri, bir yanGDQ� UH]HUY� ND\ÕSODUÕQD�QHGHQ�ROXUNHQ�� GL÷HU� \DQGDQ�G|YL]�
NXUODUÕQÕQ� GH÷HU� ND\EHWPHVLQH� \RO� DoDELOPHNWHGLU�� %X� GXUXPXQ� WDKVLOL�
JHFLNPLú� NUHGL� DODFDNODUÕQÕQ� KÕ]OÕ� DUWÕúÕ�� EDQND� ELODQoRODUÕQGD� YDGH�
NRPSR]LV\RQXQGD� FLGGL� X\XPVX]OXNODUÕQ� EXOXQPDVÕ� YH� GDKD� GD� |QHPOLVL�
ELODQoRODUÕQ� DNWLI� YH� SDVLIOHUL� DUDVÕQGD� |QHPOL� G|YL]� FLQVLQGHQ�
X\XPVX]OXNODUÕQ� EXOXQPDVÕ� QHGHQOHUL\OH� ELU� EDQNDFÕOÕN� YH� G|YL]� NXUX� NUL]LQH�
G|Q�úPHVL�PXKWHPHO�J|]�NPHNWHGLU��

�
������%DQNDFÕOÕN�6WUDWHMLOHUL��
%DQNDODUÕQ� PDOL� \DSÕODUÕ� LOH� LOJLOL� RUWD\D� oÕNDQ� VRUXQODUÕ� ED]HQ�

EDQNDODUÕQ� NHQGL� IDDOL\HW� VWUDWHMLOHULQGHNL� \DQOÕúOÕNODUGDQ� YH� RSHUDV\RQHO�
KDWDODUGDQ�ND\QDNODQPDNWDGÕU��%DQNDODU� WDUDIÕQGDQ�SRUWI|\�\|QHWLPLQLQ�HWNLQ�
YH� VD÷OÕNOÕ� úHNLOGH� \DSÕODPDVÕ� VRQXFX� ULVNOHULQ� DúÕUÕ� GHUHFHGH� IDUNOÕODúPDVÕ��
DúÕUÕ�úXEHOHúPH�VRQXFX�RSHUDV\RQHO�JLGHUOHULQ�VD÷OÕNVÕ]�E�\�PHVL��IRQODQPD�
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YH� SODVPDQ� SROLWLNDODUÕQGD� \DSÕODQ� KDWDODU� EDQND� VWUDWHMLOHULQGH� RUWD\D� oÕNDQ�
DNVDNOÕNODUÕQ�EDúÕQGD�JHOPHNWHGLU��2SHUDV\RQHO�KDWDODUÕQ�DUDVÕQGD�HQ�\D\JÕQ�
RODUDN�

�D��NUHGL�GH÷HUOHQGLUPHOHULQ�\HWHUVL]OL÷L��SRRU�FUHGLW�DVVHVVPHQW��
�E��NUHGL�NRQVDQWUDV\RQX�YH�GROD\OÕ�NUHGL�NXOODQGÕUÕPODUÕ��
�F��\HQL� IDDOL\HW� DODQODUÕ� �|UQH÷LQ�� JHUHN� EDQND� �VW� \|QHWLPL� JHUHN�

X\JXODPDGD� SHUVRQHO� DoÕVÕQGDQ� X]PDQOÕ÷ÕQ� EXOXQPDGÕ÷Õ�� W�UHY�
HQVW�PDQODUÕ� JLEL� JHOLúPLú� YH� NRPSOLNH� finansal enstrümanlar ile 

LOJLOL�LúOHPOHUH�\|QHOLQPHVL��
�G��IDL]�YH�NXU�ULVNOHUL�
�H��yetersiz banka iç kontrol sistemleri sonucu, yetkisiz personel 

WDUDIÕQGDQ� EDQND\Õ� \�NVHN� ULVN� DOWÕQGD� EÕUDNDFDN� YH\D� ]DUDUD�
VRNDELOHFHN�SR]LV\RQODUÕQ� DOÕQPDVÕ� YH� LúOHPOHULQ�JHUoHNOHúWLULOPHVL�
�%DULQJV�%DQN�|UQH÷LQGH�ROGX÷X�JLEL���
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hONHPL]� PDOL� VLVWHPLQLQ� WHPHOLQL� ROXúWXUDQ� 7�UN� EDQNDFÕOÕN� VHNW|U���
WDULKVHO� V�UHo� LoLQGH� VL\DVL� YH� HNRQRPLN� NRúXOODUD� YH� JHOLúPHOHUH� J|UH�
\DSÕODQDUDN� GH÷LúLP� J|VWHUPLúWLU�� 7�UN� EDQNDFÕOÕN� VHNW|U�� J�QGHQ� J�QH�
HNRQRPLN� IDDOL\HWOHULQ� oHúLWOHQPHVL� YH� KÕ]OD� DUWDQ� ILQDQVPDQ� LKWL\DFÕQD�
SDUDOHO�RODUDN�EHOOL� DúDPDODUGDQ�JHoPLú��HNRQRPLN��VL\DVL�YH�VRV\DO�\DSÕQÕQ�
JHOLúLPLQH� J|UH� V�UHNOL� \DSÕODQPD� LoLQGH� ROPXúWXU�� (NRQRPLN� E�\�PH� YH�
NDONÕQPD� oDEDODUÕQGD� ]DPDQ� ]DPDQ� |QF�� URO� �VWOHQHQ� VHNW|U�� LoHULVLQGH�
IDDOL\HW�J|VWHUGL÷L�7�UNL\H�HNRQRPLVLQLQ�NRúXOODUÕQGDNL�GH÷LúLPOHUH�HQ�KDVVDV�
RODQ� VHNW|UOHUGHQ� ELULVL� ROPXúWXU�� (NRQRPLGH� EHOLUVL]OLNOHULQ� DUWPDVÕ��
PDNURHNRQRPLN� NRúXOODUGDNL� LVWLNUDUVÕ]OÕN�� \�NVHN� HQIODV\RQ� G|QHPOHUL��
katlanarak artan kamu kesimi iç borçlanma gereksinimi ve bu durumun mali 

SL\DVDODUGDNL� \DQVÕPDODUÕ�� 7�UNL\H¶GH� JHUoHN� DQODPGD� EDQNDFÕOÕN�
IDDOL\HWOHULQLQ� \DSÕOPDVÕQD� YH� HWNLQ� ELU� ILQDQV� VLVWHPLQLQ� ROXúPDVÕQD� HQJHO�
ROPXú��ND\QDNODUÕQ�UHHO�VHNW|UH�YH�PLOOL�JHOLULQ�DUWPDVÕQÕ�VD÷OD\DFDN�DODQODUD�
DNWDUÕOPDVÕQGD�VRUXQODU�\DúDQPÕúWÕU��

���������� \ÕOODUÕ� DUDVÕQGDNL� G|QHPGH� ILQDQVDO� VLVWHPLQ� KÕ]OÕ� ELU�
úHNLOGH� VHUEHVWOHúPHVLQLQ� \DUDWWÕ÷Õ� VÕNÕQWÕODU� YH� EXQODUÕQ� HNRQRPLQLQ� JHQHO�
\DSÕVDO�]D\ÕIOÕNODUÕ� LOH�ELUOHúPHVL�PDNUR�HNRQRPLQLQ�\|QHWLPLQL� LPNDQVÕ]�KDOH�
JHWLUPLú�� VLVWHPGH� ELULNHQ� ULVNOHU� YH� RUWD\D� oÕNDQ� NÕUÕOJDQOÕNODU� SRWDQVL\HO� ELU�
ILQDQVDO� NUL]� RODVÕOÕ÷ÕQÕ� DUWÕUPÕúWÕU�� ����� \ÕOÕ� VRQODUÕQGD� X\JXODPD\D� NRQXODQ�
LVWLNUDU� SURJUDPÕ� HVQDVÕQGD�� X]XQ� \ÕOODUGÕU� o|]�OHPH\HQ� VRUXQODUÕ� QHGHQL� LOH�
7�UN� ILQDQVDO� VLVWHPLQLQ� NÕUÕOJDQOÕ÷Õ� VRQ� GHUHFH� \�NVHOPLúWLU�� 6|]� NRQXVX�
NÕUÕOJDQ�\DSÕ�QHWLFHVLQGH������\ÕOÕ�.DVÕP�YH������\ÕOÕ�ùXEDW�D\ODUÕQGD�LNL�FLGGL�
NUL]� \DúDQPÕúWÕU�� (NRQRPLQLQ� JHQHOL� DoÕVÕQGDQ� FLGGL� VRUXQODUD� YH� \�NVHN�
PDOL\HWOHUH� \RO� DoDQ� EX� NUL]OHU� EDQNDFÕOÕN� VLVWHPLQLQ� GHQHWLPL�� J|]HWLPL� YH�
�VWOHQGL÷L� ULVNOHULQ� \DSÕVÕ� JLEL� ELUoRN� NRQXQXQ� VRUJXODQPDVÕQÕ�� J|]GHQ�
JHoLULOPHVLQL� YH� LODYH� ED]Õ� G�]HQOHPHOHU� \DSÕOPDVÕQÕ� JHUHNWLUPHNWHGLU��
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hVW�QGH� GXUXOPDVÕ� JHUHNHQ� ELU� GL÷HU� |QHPOL� KXVXV� GD� EX� NUL]OHULQLQ�
HNRQRPLGHNL�N|W��JLGLúLQ�GÕúÕQGD�EDúND�IDNW|UOHUGHQ�GH�ND\QDNODQGÕ÷ÕGÕU���

%DQNDFÕOÕN�NUL]OHUL�YH�SUREOHPOHUL�KHPHQ�KHU�G|QHPGH�\DúDQPDNWD�YH�
bizler bu tecrübelerden önemli bilgiler ve deneyimler edinmekteyiz. 

%DQNDODUÕQ� IDDOL\HWOHULQL� VD÷OÕNOÕ� ELU� úHNLOGH� \�U�WHELOPHOHUL�� J|]HWLP� YH�
GHQHWLP� IRQNVL\RQODUÕQÕQ� \DQÕ� VÕUD� ROXPOX� YH� LVWLNUDUOÕ� PDNURHNRQRPLN�
NRúXOODU�� HWNLQ� |GHPH� VLVWHPOHULQLQLQ� YDUOÕ÷Õ�� PXKDVHEH� VWDQGDUWODUÕ� Y�E� SHN�
oRN� \DQ� NRúXOD� GD� ED÷OÕ� EXOXQPDNWDGÕU�� +HU� QH� NDGDU� VD÷OÕNOÕ� ELU� úHNLOGH�
IDDOL\HWOHULQL� V�UG�UHQ� ELU� EDQNDFÕOÕN� VLVWHPL�� PDNURHNRQRPLN� SUREOHPOHULQ�
ROPDVÕQÕ� WHN� EDúÕQD� HQJHOOH\HPHVH� GH�� PDNURHNRQRPLN� SUREOHPOHU� YH�
LVWLNUDUVÕ]OÕNODU�� PDOL� VLVWHPL� YH� EX� VLVWHPLQ� WHPHO� WDúODUÕ� GXUXPXQGDNL�
EDQNDFÕOÕN� VLVWHPOHULQL� GR÷UXGDQ� ROXPVX]� úHNLOGH� HWNLOH\HELOPHNWHGLU��
%DQNDFÕOÕN� VLVWHPL� DoÕVÕQGDQ� ULVN� N�OW�U�Q�Q� ROXúWXUXOPDVÕ� ELU� GL÷HU�
JHUHNVLQLP�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��(WNLQ�ELU�NXUXPVDO�\|QHWLPLQ�YDUOÕ÷Õ�
D\QÕ� ]DPDQGD� EDQND� \|QHWLPOHUL� LOH� EDQND� J|]HWLP� YH� GHQHWLP� RWRULWHOHUL�
DUDVÕQGDNL�LúELUOL÷LQLQ�DUWWÕUÕOPDVÕQD�GD�\DUGÕPFÕ�ROPDNWDGÕU��

*HOHFHNWH�%''.¶\Õ�EHNOH\HQ� WHPHO�J|UHY� YH�VRUXPOXOXN��XOXVODUDUDVÕ�
JHQHO� NDEXO� J|UP�ú� LONH�YH�VWDQGDUWODUÕQ�7�UN�EDQNDFÕOÕN� VLVWHPLQGH� IDDOL\HW�
J|VWHUHQ� EDQNDODUFD� HWNLQ� YH� HNVLNVL]� úHNLOGH� X\JXODQÕ\RU� ROPDVÕQÕ�
VD÷ODPDNWÕU�� %X� GR÷UXOWXGD� G�]HQOHPHVL� \DSÕODUDN� X\JXODPD\D� NRQXODFDN�
gözetim ve denetim sistemi BDKK’QÕQ� NXUXPVDOODúPDVÕ� \|Q�QGH� |QHPOL�
NDWNÕGD� EXOXQDFDN�� .XUXP¶XQ� RUJDQL]DV\RQ� HWNLQOL÷LQL� DUWWÕUDFDN� YH� .XUXP�
ND\QDNODUÕQÕQ� EDQND� J|]HWLP� YH� GHQHWLPLQGH� RSWLPDO� ELU� úHNLOGH�
NXOODQÕOPDVÕQÕ� WHPLQ� HGHFHNWLU�� $\UÕFD�� NULWHUOHUL� VLVWHPDWLN� ELU� úHNLOGH�
WDQÕPODQPÕú� ELU� J|]HWLP� YH� GHQHWLP� IRQNVL\RQX�� XOXVODUDUDVÕ� NXUXOXúODUÕQ�
�ONHPL]�J|]HWLP�YH�GHQHWLP�VLVWHPLQL�VD÷OÕNOÕ�ELU�úHNLOGH�GH÷HUOHQGLUPHOHULQH�
LPNDQ� VD÷OD\DFDN�� XOXVODUDUDVÕ� \DWÕUÕPFÕODUÕQ�7�UN� EDQNDFÕOÕN� VLVWHPLQH�RODQ�
J�YHQLQL�GH�DUWWÕUDFDNWÕU���

Bu çerçevedH� oDOÕúPDQÕQ� EX� E|O�P��� 7�UN� EDQNDFÕOÕN� VLVWHPLQLQ�
LVWLNUDUOÕ� ELU� \DSÕ\D� NDYXúWXUXOPDVÕQD� \|QHOLN� X\JXODQDFDN� SROLWLNDODUÕQ�
EHOLUOHQPHVLQH�\|QHOLN�VLVWHPLQ�JHQHO�ELU�GH÷HUOHQGLULOPHVLQH�D\UÕOPÕúWÕU��
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�����%DQNDODUÕQ�0DOL�%�Q\HOHULQGHNL�5LVNOHU�YH�=D\ÕIOÕNODU��
����¶OÕ�\ÕOODUGD�L]OHQHQ�HNRQRPLN�SROLWLNDODU�7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q�

JHOLúLPLQL� YH� IDDOL\HW� VWUDWHMLOHULQL� EHOLUOH\HQ� WHPHO� XQVXU� ROPXúWXU�� .DPX�
NHVLPL�ERUoODQPD�JHUH÷LQLQ�V�UHNOL�DUWÕú�J|VWHUGL÷L�VRQ�RQ�\ÕOOÕN�G|QHPGH�� Lo�
ERUo�VWRNXQXQ�EDQNDFÕOÕN�Vektörü üzerinden sürdürülebilmesine ve Hazine’nin 

ERUoODQPDVÕQÕQ� NROD\ODúWÕUÕOPDVÕQD� \|QHOLN� SROLWLNDODU� L]OHQPLúWLU�� g]DWD\�
��������0HUNH]�%DQNDVÕ¶QÕQ�|]HOOLNOH������\ÕOÕ�LOH������\ÕOÕQÕQ�EDúÕ�DUDVÕQGDNL�
G|QHPGH� +D]LQH� LOH� ELUOLNWH�� +D]LQH� ERUoODQPDVÕQÕQ� NROD\ODúWÕUÕOPDVÕ� YH�
LVWLNUDU� SURJUDPÕQÕQ� X\JXODQDELOPHVL� LoLQ� ELU� WDNÕP� SROLWLNDODU� L]OHGL÷LQL�
EHOLUWPHNWHGLU��%X�GXUXPXQ�0HUNH]�%DQNDVÕ�DoÕVÕQGDQ�\DSÕOPDVÕ�JHUHNHQ�ELU�
]RUXQOXOXN� ROGX÷XQD� LúDUHW� HGHQ� g]DWD\� ������¶H� J|UH�� G|QHPLQ� úDUWODUÕQD�
ED÷OÕ� RODUDN� L]OHQLOHQ� EX� SROLWLNDODU� VRQXFX� EDQNDFÕOÕN� VHNW|U��ELODQoR� \DSÕVÕ�
�ELODQoRQXQ� SDVLI� WDUDIÕQÕQ� GDKD� NÕVD� YDGHOL� KDOH� G|Q�úPHVL�� YH� ULVN�
DOJÕODPDVÕ� �+D]LQH� ERUoODQPDODUÕQÕQ� WHPHO� DOÕFÕVÕ� KDOLQH� JHOHQ� EDQNDFÕOÕN�
VHNW|U�Q�Q�ELU�DQODPGD�UDKDWD�DOÕúPDVÕ��ER]XOPXúWXU��

.D\QDNODUÕQ� |QHPOL� ELU� E|O�P�Q�Q� NDUOÕ� YH� J�YHQLOLU� NDPX�ND÷ÕWODUÕQD�
\DWÕUÕP� \DSÕOPDVÕ� QHGHQL\OH�� EDQNDODUÕQ� IDDOL\HW� YH� �U�Q� \DSÕODUÕQÕQ� JHOLúLPL�
VÕQÕUOÕ�NDOPÕú�YH�EXQD�ED÷OÕ�RODUDN�GD�ELU�ULVN�N�OW�U��ROXúPDPÕúWÕU��%DQNDODUÕQ�
VLVWHPGH� ELULNHQ� IDL]�� NXU� YH� OLNLGLWH� ULVNOHULQL� JHUHNWL÷L� JLEL� \|QHWHPHPHOHUL��
VLVWHPLQ�NÕUÕOJDQOÕN�YH�KDVVDVL\HWLQL�DUWÕUPÕú��PH\GDQD�JHOHQ�NUL]OHULQ�VLVWHPH�
\D\ÕOPDVÕQÕQ�|QOHQPHVLQGH�J�oO�NOHUOH�NDUúÕODúÕOPÕúWÕU���

%X� GXUXPXQ� HQ� \DNÕQ� |UQH÷L� ����� \ÕOÕ� .DVÕP� YH� $UDOÕN� D\ODUÕQGD�
\DúDQDQ� JHOLúPHOHUGLU�� 8]XQ� \ÕOODU� ER\XQFD� EDQNDODUÕPÕ]ÕQ� DoÕN� G|YL]�
SR]LV\RQODUÕ� LOH� oDOÕúPD\Õ� NDUOÕOÕN� \|Q�QGHQ� WHUFLK� HWPHOHUL�� GL÷HU� WDUDIWDQ�
DNWLIOHUL� YH� SDVLIOHUL� DUDVÕQGD� E�\�N� RUDQODUD� XODúDQ� YDGH� X\XPVX]OXNODUÕ��
øVWDQEXO�0HQNXO� .Õ\PHWOHU� %RUVDVÕ¶QGD� �ø0.%�� J|U�OHQ� IL\DW� GDOJDODQPDODUÕ��
UHHO� VHNW|UGH� \DúDQDQ� VRUXQODU� QHGHQL\OH� NUHGLOHULQ� JHUL� G|Q�ú�QGH�
NDUúÕODúÕODQ� ROXPVX]OXNODU� VLVWHPL� YH� |]HOOLNOH� ED]Õ� EDQNDODUÕPÕ]Õ� HQ� N�o�N�
ROXPVX]�JHOLúPHOHUH�NDUúÕ� ROGXNoD�GX\DUOÕ� ELU� \DSÕGD�oDOÕúPD\D�]RUODPDNWD��
\�NVHN� |]ND\QDN� EXOXQGXUPD� NDoÕQÕOPD]� KDOH� JHOPHNWHGLU�� %DQNDODUÕQ� IRQ�
DNWDUPD� PDOL\HWOHUL� KHP� oRN� \�NVHN� KHP� GH� NDPX� EDQNDODUÕQÕQ� SL\DVD\D�
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\R÷XQ� P�GDKDOHOHUL� QHGHQL\OH� IRQODPD� YH� IRQODQPD� V�UHoOHUL� UDV\RQHO�
GH÷LOGLU��'ROD\ÕVÕ\OD��HWNLQ�SL\DVDODU� LoLQ� LON�úDUW�RODQ�SL\DVD�GLVLSOLQL�E|\OH�ELU�
V�UHoWH�\HWHULQFH�VD÷ODQDPDPDNWDGÕU���

7�UN� EDQNDFÕOÕN� VLVWHPL� ����� \ÕOÕ� .DVÕP� D\ÕQGD� \DúDQDQ� NUL]OH��
IDDOL\HWOHULQL� YH� VWUDWHMLOHULQL� X\JXODQPDNWD� RODQ� LVWLNUDU� SURJUDPÕ�
oHUoHYHVLQGH� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQGH� LNHQ� NDUúÕODúPÕúWÕU�� ����� \ÕO�
VRQXQGD�X\JXODPD\D�NRQXODQ�,0)�GHVWHNOL�LVWLNUDU�SURJUDPÕ�VRQUDVÕQGD�7�UN�
EDQNDODUÕQÕ� |]HOOLNOH� SL\DVD� ULVNOHULQH� NDUúÕ� GDKD� NÕUÕOJDQ� KDOH� JHWLUPLúWLU��
øVWLNUDU� SURJUDPÕQÕQ� LON� DúDPDVÕQGD� IDL]OHUGH� \DúDQDQ� KÕ]OÕ� G�ú�ú�� K�N�PHW�
YH� X\JXODQDQ� SURJUDPD� GX\XODQ� ELU� DQODPGD� DúÕUÕ� J�YHQ�� EDQNDODUÕ� X]XQ�
YDGHOL�GHYOHW� Lo�ERUoODQPD�VHQHWOHULQL�DOPD\D�\|QHOWPLúWLU��$QFDN��EX�V�UHoWH�
EDQNDODUÕQ� IRQODQPD� YDGHOHUL� X]DPDPÕú�� DNVLQH� WHPHO� IRQ� ND\QD÷Õ�
PHYGXDWÕQ�YDGHVL�����D\�DUDOÕ÷ÕQGD�\R÷XQODúPÕúWÕU���

%DQNDFÕOÕN� VHNW|U�� DNWLI� YH� SDVLIOHUL� DUDVÕQGDNL� YDGH� X\XPVX]OX÷X�
QHGHQL\OH� X]XQ� \ÕOODUGÕU� IDL]� YH� OLNLGLWH� ULVNL� LOH� NDUúÕ� NDUúÕ\D� EXOXQPDNWDGÕU��
.D\QDNODUÕQ�oRN�NÕVD�YDGHGH�\R÷XQODúPDVÕ�YH�YDUOÕNODUÕQ�GDKD�X]XQ�YDGH\H�
\D\ÕOPDVÕ� QHGHQL\OH� ELODQoR� \DSÕODUÕQGDNL� YDGH� X\XPVX]OX÷XQXQ�
GHULQOHúPHVL�� EDQNDODUÕQ� ND\QDN� VD÷ODPDGD� NDUúÕODúDFDNODUÕ� \�NVHN� IDL]�
PDOL\HWL� ULVNLQL�DUWÕUPÕúWÕU�������\ÕOÕQGD�X\JXODPD\D�NRQXODQ� LVWLNUDU�SURJUDPÕ�
LOH�ELUOLNWH�D]DODQ�SL\DVD� IDL]�RUDQODUÕ��YDGH�X\XPVX]OX÷X�QHGHQL\OH�Vektörün 

PDUX]� NDOGÕ÷Õ� IDL]� ULVNLQL� J|UHOL� RODUDN� D]DOWPÕúWÕU�� %DQNDODU� IDL]� RUDQODUÕQÕQ�
GDKD� GD� G�úHFH÷L� EHNOHQWLVL� oHUoHYHVLQGH� \�N�PO�O�NOHULQL� GDKD� NÕVD��
YDUOÕNODUÕQÕ� LVH� GDKD� X]XQ� YDGHOL� ELU� \DSÕ\D� G|Q�úW�UPH\H� \|QHOPLúOHUGLU��
$QFDN�� EX� \DSÕ� EDQNDFÕOÕN� VLVWHPLQL� KHP� OLNLGLWH� VÕNÕúÕNODUÕQD� KHP� GH� NÕVD�
YDGHOL�IDL]�RUDQODUÕ�GH÷LúLPOHULQH�GDKD�NÕUÕOJDQ�KDOH�JHWLUPLúWLU��6HNW|UGH�UHSR�
KDFPLQLQ� GH�|QHPOL�ER\XWODUD�XODúPDVÕ� YH�EX� LúOHPOHULQ� oRN� NÕVD�YDGHOHUGH�
\R÷XQODúPDVÕ��.DVÕP������NUL]LQGH�GH� WHFU�EH�HGLOGL÷L�JLEL�VLVWHPGH� OLNLGLWH�
ULVNLQLQ�DUWPDVÕQD�\RO�DoPÕúWÕU��
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6RQ� G|QHPOHUGH�PHYGXDWODUÕQ� GDKD� X]XQ� YDGHOHUH� \D\ÕODELOPHVL� LoLQ�
DOÕQDQ� |QOHPOHUH à � UD÷PHQ� EDQNDFÕOÕN� VHNW|U�Q�Q� 7/� ND\QDN� \DUDWDPDGÕ÷Õ�
J|U�OPHNWHGLU�� %XQXQ� WHPHO� QHGHQL� NUL]OHU� VRQUDVÕ� ROXúDQ� J�YHQVL]OLN� YH�
EHOLUVL]OLN� RUWDPÕQGD� \DWÕUÕPFÕODUÕQ� oRN� NÕVD� YDGHOHUL� WHUFLK� HWPHVL� YH�
\DWÕUÕPODUÕQÕ� G|YL]� RODUDN� NRUXPDODUÕGÕU�� %X� VRUXQODUÕQ� DúÕODELOPHVL� LoLQ�
|QFHOLNOH� EDQNDODUÕQ� VHUPD\H� \DSÕODUÕQÕQ� J�oOHQGLULOPHVL�� DNWLI� NDOLWHOHULQLQ�
DUWÕUÕOPDVÕ�YH�ND\QDN�YDGHOHULQLQ�X]DWÕOPDVÕ�JHUHNPHNWHGLU��

%DQNDODUÕQ� ELODQoRODUÕQGDNL� ELU� EDúND� ULVN� GH� \DEDQFÕ� SDUD� YDUOÕN� YH�
\�N�PO�O�NOHU� DUDVÕQGDNL� GHQJHVL]OLNWHQ� ND\QDNODQDQ� DoÕN� SR]LV\RQ� ULVNLGLU��
6RQ� ��� \ÕOOÕN� G|QHPGH� DoÕN� SR]LV\RQOD� oDOÕúPDN� EDQNDODUÕPÕ]� DoÕVÕQGDQ�
JHQHO� ELU� IRQODQPD� VWUDWHMLVL� ROPXú�� ����� \ÕO� VRQXQGD� X\JXODPD\D� NRQXODQ�
G|YL]� NXUXQD� ED÷OÕ� HQIODV\RQX� G�ú�UPH� SROLWLNDVÕ� HVQDVÕQGD� G|YL]�
NXUODUÕQGDNL�YRODWLOLWHQLQ�|QHPOL�|Oo�GH�D]DOPDVÕ�GD�EDQNDODUÕQ�ND\QDN�\DSÕVÕ�
LoHULVLQGH� \DEDQFÕ� SDUD� FLQVLQGHQ� IRQODUÕQ� D÷ÕUOÕN� ND]DQPDVÕQD� YH� EXQXQ�
VRQXFX�RODUDN�DoÕN�SR]LV\RQODUÕQÕQ�DUWPDVÕQD�QHGHQ�ROPXú��EX�GD�EDQNDODUÕ�
DUWDQ�ER\XWWD� NXU� ULVNL� LOH� NDUúÕ� NDUúÕ\D�EÕUDNPÕúWÕU��%DQNDODUÕQ�\DEDQFÕ�SDUD�
ND\QDNODUÕQ� E�\�N� ELU� E|O�P�Q�� 7/� SODVPDQODUD� G|Q�úW�UPH\H� GHYDP�
HWPHOHUL� VRQXFXQGD� VHNW|U�Q� SR]LV\RQ� DoÕ÷Õ� ����� \ÕOÕQGD� GD� DUWÕú� H÷LOLPLQL�
V�UG�UP�ú� YH� EDQNDODU� NXU� ULVNLQH� NDUúÕ� GDKD� GX\DUOÕ� KDOH� JHOPLúWLU�� 'L÷HU�
\DQGDQ�� DoÕN� SR]LV\RQODUGDNL� EX� DUWÕú� NUL]� G|QHPLQGH� \DEDQFÕ� \DWÕUÕPFÕODUÕQ�
7�UN� EDQNDFÕOÕN� VLVWHPLQLQ� LVWLNUDUÕQD� LOLúNLQ� HQGLúHOHULQL� � DUWÕUDQ� ELU� XQVXU�
ROPXúWXU��

�����\ÕOÕ�VRQXQGD�������PLO\RQ�86'�RODQ�ELODQoR�GÕúÕ�G|YL]�YDUOÕN�YH�
\�N�PO�O�NOHULQLQ� GDKLO� HGLOGL÷L� EDQNDFÕOÕN� VHNW|U�� \DEDQFÕ� SDUD� QHW� JHQHO�
SR]LV\RQX� ����� \ÕOÕ� $÷XVWRV� D\Õ� VRQXQGD� ������ PLO\RQ� 86'¶\H� D]DOPÕúWÕU��
$QFDN�� EDQNDODU� SR]LV\RQ� DoÕNODUÕQÕ� ����� \ÕOÕ� 0D\ÕV� D\ÕQGDQ� LWLEDUHQ�
D]DOWDELOPLúOHUGLU�� %X� D]DOPDGD� VHQGLNDV\RQ� JHUL� |GHPHOHULQLQ� \DQÕ� VÕUD��
0D\ÕV� D\ÕQGD� 706)� EDQNDODUÕQD� \DEDQFÕ� SDUD� 'ø%6¶OHULQ� YHULOPHVL� YH�
������������������������������ ������������������â �.ÕVD�YDGHGH�\R÷XQODúDQ�WDVDUUXIODUÕQ�GDKD�X]XQ�YDGH\H�\|QHOPHVLQL�WHúYLN�HWPHN�
DPDFÕ\OD�����$÷XVWRV������WDULKLQGH�7/�PHYGXDW�IDL]OHULQLQ�VWRSDM�RUDQÕ����D\�YH��]HUL�
YDGHOHUGH�D]DOWÕOÕUNHQ��UHSR�LúOHPOHULQGH�YH�G|YL]�WHYGLDW�KHVDSODUÕQGD�VWRSDM�RUDQODUÕ�
\�NVHOWLOPLúWLU��
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+D]LUDQ�D\ÕQGD�JHUoHNOHúWLULOHQ� Lo�ERUo� WDNDVÕ� LúOHPL� LOH�7/�'ø%6¶OHULQ�G|YL]H�
HQGHNVOL�ND÷ÕWODUOD�GH÷LúWLULOPHVL�HWNLOL�ROPXúWXU��

<XNDUÕGD� GH÷LQLOHQ� JHOLúPHOHULQ� KLo� ú�SKHVL]� UHHO� VHNW|U� �]HULQGHNL�
ROXPVX]�HWNLOHUL��NUHGL�ULVNLQLQ�GH�DUWPDVÕQD�QHGHQ�ROPXúWXU��%DQNDODUÕQ�NUHGL�
YHUPHGHNL� LVWHNVL]OLNOHULQLQ� \DQÕ� VÕUD� YHULOHQ� NUHGLOHULQ� JHUL� oD÷UÕOPDVÕ� \D� GD�
JHUL� G|QPHPH� ULVNLQLQ� RUWD\D� oÕNPDVÕ� PHYFXW� GXUXPX� N|W�OHúWLULFL� HWNLGH�
EXOXQPXúWXU�� /LNLGLWH� VRUXQX� VLVWHPLQ� ELU� VRUXQX� ROPXú� YH� HWNLQ� ELU� OLNLGLWH�
ULVNL� \|QHWLPLQLQ� ROPD\ÕúÕ� JHUHN� EDQNDODUÕ� JHUHN� VLVWHPL� ]RUD� VRNPXúWXU��
.DVÕP�YH�ùXEDW�NUL]OHUL�ELU�\DQGDQ�\�NVHOHQ�NUHGL� IDL]OHUL�VRQXFX�UHHO�VHNW|U�
ILQDQVPDQ� PDOL\HWOHULQL� DUWWÕUÕUNHQ�� GL÷HU� \DQGDQ� HNRQRPLGHNL� GDUDOPD\D�
SDUDOHO� RODUDN� UHHO� VHNW|U�Q� N�o�OPHVL� ILUPDODUÕQ� ERUo� |GHPH� NDSDVLWHOHULQL�
ROXPVX]�úHNLOGH�HWNLOHPLúWLU��

Gelecek dönemlerde sektör kredi portföylerinin problemli krediler 

KDOLQH�JHOHUHN�DNWLI� NDOLWHVL� �]HULQGHNL� ROXPVX]OXNODUÕQÕQ� JLGHULOPHVL� LoLQ� UHHO�
VHNW|U� ILUPDODUÕQÕQ� ERUo� |GHPH� NDSDVLWHVLQLQ� DUWWÕUÕOPDVÕ� JHUHNPHNWHGLU��
(NRQRPLGHNL� GDUDOPDQÕQ� UHHO� VHNW|U� NUHGLOHULQLQ� SUREOHPOL� KDOH� G|Q�úPHVL�
VXUHWL\OH� EDQNDODUÕQ� DNWLI� NDOLWHVLQGH� QHGHQ� RODELOHFH÷L� � ER]XOPDQÕQ�
|QOHQHELOPHVL� ILQDQVDO� ND\QDNODUÕQ� UHHO� VHNW|U� FDQODQPDVÕQÕ� GHVWHNOH\HFHN�
YH� ILUPDODUÕQ� �UHWLP� NDSDVLWHOHULQL� DUWWÕUDFDN� úHNLOGH� NXOODQGÕUÕOPDVÕQÕ�
JHUHNWLUPHNWHGLU���

%DQNDODUÕQ� IDDOL\HWOHULQL� V�UG�U�UNHQ�PDUX]� NDOGÕNODUÕ�ELU� GL÷HU� ULVN� GH�
RSHUDV\RQHO� ULVN� ROXS�� oRN� JHQHO� DQODPGD� NUHGL� YH� SL\DVD� ULVNOHUL� GÕúÕQGD�
NDODQ� ULVNOHU� RODUDN� WDQÕPOD\DELOLUL]�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� \DNÕQ� JHoPLúWH�
\DúDQDQ� 0DUPDUD� GHSUHPL�� ELOJL� LúOHP� VLVWHPOHULQGH� PH\GDQD� JHOHELOHFHN�
E�\�N�ER\XWOX�DUÕ]DODU�YH�LúOHPOHUGH�\DSÕODELOHFHN�XVXOV�]O�NOHUL�RSHUDV\RQHO�
ULVN� ED÷ODPÕQGD� VD\DELOLUL]�� %XQODUÕQ� GÕúÕQGD� 706)� QH]GLQGH� EXOXQDQ� YH�
GDKD� VRQUD� ELUOHúWLULOPH� NDUDUÕ� DOÕQDQ� EDQNDODUÕQ� ELUOHúPH� V�UHoOHULQGHQ�
GR÷DELOHFHN�VRUXQODU�GD�EX�NDSVDPGD�GH÷HUOHQGLULOHELOLU��

�
�
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�����8OXVODUDUDVÕ�1RUPODUD�8\XPGD�<DúDQDQ�6RUXQODU�
6HNW|UGHNL� ED]Õ� EDQNDODUÕQ� XOXVODUDUDVÕ� LKWL\DWL� QRUPODUD� X\XPXQGD�

JHFLNPHOHU� YH� VRUXQODU� \DúDGÕNODUÕ� J|U�OPHNWHGLU�� %X� QRUPODUGDQ� HQ�
|QHPOLOHUL� NRQVROLGH� VWDQGDUW� UDV\RODUD�� NUHGL� VÕQÕIODPDVÕ� YH� NDUúÕOÕN� D\ÕUPD�
LOH� JUXS� ULVNOHULQLQ� VÕQÕUODQGÕUÕOPDVÕQD� LOLúNLQ� QRUPODUGÕU�� 5LVN� \|QHWLPL� YH�
NXUXPVDO� \|QHWLP� NRQXODUÕQGD� EDQNDODUÕPÕ]ÕQ� \HWHULQFH� \DSÕODQPDPDODUÕ� YH�
IDDOL\HW�VWUDWHMLOHULQL�EX�GR÷UXOWXGD�EHOLUOH\HUHN�X\JXODPDPDODUÕ��EDQNDODUÕPÕ]Õ�
N�UHVHO� EDQNDFÕOÕN� DODQÕQGD� GH]DYDQWDMOÕ� GXUXPD� JHWLUPHNWHGLU�� %X� QHGHQOH�
söz konusu alanlarda daha fazla ilerleme kaydedilmesi gerekmektedir. �

�
����� 0DNURHNRQRPLN� 'HQJHVL]OLNOHULQ� YH� 8OXVODUDUDVÕ� 6HUPD\H�

$NÕPODUÕQÕQ�6HNW|UGH�<DUDWPÕú�2OGX÷X�6RUXQODU��
����¶OÕ� \ÕOODUGD� V�UHNOLOLN� DU]HGHQ� \�NVHN� HQIODV\RQ� YH� IDL]� RUDQODUÕ�

RUWDPÕ��EDQNDODUÕQ�ELODQoR��JHOLU�JLGHU�YH�ND\QDN�SODVPDQ�\DSÕODUÕQGD�|QHPOL�
GH÷LúLPOHUH� \RO� DoPÕúWÕU�� $UWDQ� NDPX� ERUoODQPD� JHUH÷LQH� ED÷OÕ� RODUDN�
\�NVHOHQ� UHHO� IDL]OHU�� JHWLULVL� \�NVHN� YH� ULVNL� EXOXQPD\DQ� NDPX� ND÷ÕWODUÕQÕQ�
�'ø%6�� PHQNXO� GH÷HUOHU� LoLQGHNL� SD\ÕQÕQ� DUWPDVÕQD� QHGHQ� ROPXúWXU��
%DQNDFÕOÕN�VLVWHPLQLQ�EXJ�QH�NDGDU�\�NVHN�NDPX�ERUoODQPDVÕQÕQ�JHWLUGL÷L�ELU�
\DSÕ� LoLQGH�DUDFÕOÕN� IDDOL\HWOHULQH�GHYDP�HWPHVL� ILQDQVDO�GDYUDQÕúODUGD�NDPX�
ND÷ÕWODUÕQD� \DWÕUÕP� \DSPDN� \|Q�QGH� ELU� ]RUXQOXOXN� \DUDWPÕú�� NUHGLOHQGLUPH�
V�UHFL� LVWHQLOHQ� |Oo�OHUGH� JHOLúHPHPLú� YH� NUHGLOHULQ� EDQND� DNWLIOHUL� LoLQGHNL�
SD\Õ� D]DOPÕúWÕU� �FURZGLQJ�RXW� HIIHFW�� EDQNDFÕOÕN� VHNW|U�Q�Q� D÷ÕUOÕNOÕ� RODUDN�
NDPX� NHVLPLQH� ILQDQVPDQ� VD÷ODPDVÕ� QHGHQL\OH� |]HO� VHNW|UH� \HWHULQFH�
ND\QDN�DNWDUÕODPDPDVÕ�HWNLVL����

.DPX� ERUoODQPDVÕQÕQ� V�UG�U�OHELOPHVL� LoLQ� L]OHQHQ� SROLWLNDODU� VRQXFX�
RUWD\D� oÕNDQ� \�NVHN� UHHO� IDL]� RUWDPÕQGD�� X]XQ� \ÕOODU� ER\XQFD� VLVWHP� VÕFDN�
SDUD� RODUDN� DGODQGÕUGÕ÷ÕPÕ]� oRN� NÕVD� YDGHOL� VHUPD\H� DNÕPODUÕQÕQ� WHUFLKOHUL�
GR÷UXOWXVXQGD� GHQJHOHUL� NXUPD\D� oDOÕúPÕúWÕU�� 0DOL� VLVWHPGHNL� GH÷LúNHQOL÷LQ�
\�NVHN� ROGX÷X� E|\OHVL� ELU� RUWDPGD� EDQNDODUÕPÕ]ÕQ� PDOL� VLstemde görülen 

EDúOÕFD�ULVNOHUH�YH�|]HOOLNOH�GH�VLVWHPLN�ULVNOHUH�NDUúÕ�NHQGLOHULQL�NRUX\DELOHFHN�
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PHNDQL]PDODUÕ� JHOLúWLUPHOHUL�� XOXVODUDUDVÕ� QRUPODUD�X\JXQ� Lo�GHQHWLP�YH� ULVN�
\|QHWLPL�VLVWHPOHULQL�KÕ]OD�WHVLV�HWPHOHUL�YH�X\JXODPDODUÕ�JHUHNOLGLU��

Birçok ülkH� |UQH÷LQGH� J|U�OG�÷�� JLEL� oÕNÕú� \|Q�QGHNL� NÕVD� YDGHOL�
VHUPD\H�KDUHNHWOHUL�NUL]OHU�EDúODGÕNWDQ�VRQUD�PH\GDQD�JHOHELOGL÷L�JLEL�EL]]DW�
NUL]� QHGHQL� GH� RODELOPHNWHGLU�� $\UÕFD� V|]� NRQXVX� NÕVD� YDGHOL� YH� GH÷LúNHQ�
VHUPD\H�KDUHNHWOHUL��JHQHOGH�,0)�WDUDIÕQGDQ�WDYVL\H�HGLOHQ�\DSÕVDO�UHIRUP�YH�
\HQLGHQ� \DSÕODQPD� SURJUDPÕ� X\JXOD\DQ� JHOLúPHNWH� RODQ� �ONHOHUGH�PH\GDQD�
JHOPHNWHGLU�� 6HUPD\H� KDUHNHWOHULQLQ� EX� |]HOOL÷L� J�Q�P�]GH� GH� NHQGLQL�
J|VWHUPHNWH� ROXS� XOXVODUDUDVÕ� NXUXPVDO� \DWÕUÕPFÕODU�� ,0)� ND\QDNOÕ� SURJUDP�
uygulayan ülkelHUL� \DNÕQGDQ� L]OHPHNWH� YH� EX� SL\DVDODUGD� DNWLI� ROPD\Õ� ELU� Lú�
VWUDWHMLVL� KDOLQH� JHWLUPHNWHGLUOHU�� 'ROD\ÕVÕ\OD�� VHUPD\H� KDUHNHWOHULQLQ� \�NVHN�
GH÷LúNHQOL÷L�� ����� \ÕOÕQGD� WHFU�EH� HGLOGL÷L� �]HUH� NÕUÕOJDQOÕ÷Õ� \�NVHN� ILQDQVDO�
VLVWHPOHUH� VDKLS� JHOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQGHNL� VRUXQODUÕQ� NUL]OHUH�
G|Q�úPH�HWNLVLQL�KÕ]ODQGÕUDELOPHNWHGLU��

�
����� 6HNW|U� øoLQGH� 5HNDEHW� 2UWDPÕQÕQ� 6D÷OÕNOÕ� %LU� <DSÕGD�

6�UG�U�OPHVLQGH�<DúDQDQ�6RUXQODU�
.DPX� EDQNDODUÕ� LOH� 7DVDUUXI� 0HYGXDWÕ� 6LJRUWD� )RQX¶QD� �706)��

GHYUHGLOHQ� EDQNDODUÕQ� VHNW|UGH� VHUEHVW� UHNDEHWL� HQJHOOH\LFL� YDUOÕNODUÕ� YH�
QHGHQ� ROGXNODUÕ� ROXPVX]OXNODU� EX� NRQXGDNL� HQ� WHPHO� VRUXQGXU�� 'ROD\ÕVÕ\OD��
VHNW|U� LoLQGH� EDQNDODUDUDVÕ� UHNDEHWLQ� VD÷OÕNOÕ� ELU� ELoLPGH� V�UG�U�OPHVLQLQ�
VD÷ODQPDVÕ�YH�HWLN�LONHOHULQ�EHOLUOHQHUHN�X\JXODQDELOLU�ELU�\DSÕ�WHVLV�HGLOPHVLQL�
JHUHNPHNWHGLU��

�
������ùHIIDIOÕN�8\JXODPDODUÕQGDNL�=D\ÕIOÕN��
%DQNDFÕOÕN� VLVWHPLQGH� KHVDS� YH� ND\ÕW� G�]HQLQH� LOLúNLQ� XOXVODUDUDVÕ�

normlara büyük ölçüde uygun kurallar bulunmakla birlikte, özellikle donuk 

NUHGLOHULQ� WDVQLIL� YH� EXQODUD� NDUúÕOÕN� D\UÕOPDVÕ� X\JXODPDODUÕQGD� DNVDPDODU�
PH\GDQD� JHOPHNWHGLU�� 0HYGXDW� VDKLSOHULQH� YH� GL÷HU� \DWÕUÕPFÕODUD� PDOL�
GXUXPODUÕQÕQ� GR÷UX� YH� JHUoH÷L� \DQVÕWDFDN� ELU� ELoLPGH� VXQXOPDVÕ� VLVWHPH�
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GX\XODQ� J�YHQL� DUWWÕUÕFÕ�ELU� oDED�RODUDN�G�ú�Q�OPHOLGLU��%X� \|QGH�HNVLNOLNOHUL�
RODQ� EDQNDODUÕQ� HQ� NÕVD� V�UHGH� GXUXPODUÕQÕ� J|]GHQ� JHoLUPHOHUL� YH� JHUHNOL�
oDEDODUÕ�J|VWHUPHOHUL�]RUXQOXGXU��

�
������ 6LVWHPLQ� (WNLQOL÷LQLQ� $UWWÕUÕOPDVÕQÕ� (QJHOOH\LFL� <DSÕQÕQ�

<HQLGHQ�'�]HQOHQPHVL�YH�.RQVROLGDV\RQ�øKWL\DFÕ��
7�UN�EDQNDFÕOÕN� VHNW|U�QGH�YHULPOLOL÷LQ� YH�HWNLQOL÷LQ�DUWWÕUÕOPDVÕ�EXJ�Q�

YH�JHOHFHN�G|QHPOHU�DoÕVÕQGDQ�E�\�N�|QHP�DU]HWPHNWHGLU�������\ÕOÕ�$÷XVWRV�
G|QHPL� YHULOHUL� LWLEDUL\OH�� VLVWHPGH� ��� EDQND� EXOXQPDVÕQD� UD÷PHQ�
EDQNDODUÕPÕ]ÕQ�DNWLI�WRSODPÕ�������PLO\DU�86'�FLYDUÕQGDGÕU��%XQD�ELODQoR�GÕúÕ�
\�N�PO�O�NOHUL� GH� LODYH� HWWL÷LPL]GH� EX� KDFLP� ���� PLO\DU� 'RODU¶Õ�
JHoPHPHNWHGLU�� *HOLúPLú� PDOL� VLVWHPOHUH� EDNWÕ÷ÕPÕ]GD� EX� KDFPLQ� ROGXNoD�
N�o�N�ROGX÷XQX�J|UPHNWH\L]���

%DQNDODUÕPÕ]ÕQ� IDDOL\HWOHULQLQ� HWNLQOL÷LQL� YH� YHULPOLOL÷LQL� DUWWÕUDUDN��
XOXVODUDUDVÕ� DODQGDNL� UHNDEHW� J�oOHULQL� YH� SD]DU� SD\ODUÕQÕ� JHQLúOHWHELOPHOHUL�
LoLQ�VLVWHPGHNL�EDQNDODUÕQ�RODQDNODUÕQÕ�ELUOHúWLUHUHN��JHUHNHQ�VLQHUML�YH�NDWPD�
GH÷HUL� \DUDWPDODUÕ� \|Q�QGH� ELUOHúPH� oDEDODUÕQD� JLUPHOHUL� EHNOHQPHNWHGLU��
$\UÕFD��\|QHWLPL�706)¶GH�EXOXQDQ�EDQNDODUÕQ�VRUXQODUÕQÕQ�HQ�NÕVD�]DPDQGD�
o|]�POHQPHVL� YH� NDPX� EDQNDODUÕQÕQ� |]HOOHúWLULOPHVL�� VHUEHVW� SL\DVD�
NRúXOODUÕQGD� IDDOL\HW� J|VWHUHQ� ILQDQVDO� NXUXOXúODU� KDOLQH� JHWLULOPHOHUL� YH�
E|\OHFH� PDOL� SL\DVDODU� �]HULQGHNL� ROXPVX]� HWNLOHULQLQ� JLGHULOPHVL� KXVXVODUÕ�
büyük önHP�DU]�HWPHNWHGLU��

�
�
�
�
�
�
�
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'g5'h1&h�%g/h0�

7h5.�)ø1$16$/�6ø67(0ø1ø1�ø67ø.5$5�$1$/ø=ø�
0HUNH]� %DQNDVÕ¶QÕQ� GD� JHOLúPLú� �ONH� PHUNH]� EDQNDODUÕQÕQ� ILQDQVDO�

LVWLNUDUÕQ�VD÷ODQPDVÕ�DPDoODUÕQD�\|QHOLN��VWOHQGLNOHUL�J|UHY�YH�VRUXPOXOXNODU�
LOH� JHUoHNOHúWLUGLNOHUL� IDDOL\HWOHUH� SDUDOHO� úHNLOGH�� EDQNDFÕOÕN� VHNW|U�� D÷ÕUOÕNOÕ�
ROPDN� �]HUH� �ONHPL]� ILQDQVDO� VLVWHPL� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQD� YH�
NRUXQPDVÕQD�\|QHOLN�DNWLI�úHNLOGH�oDOÕúPDODUGD�EXOXQPDVÕ�JHUHNPHNWHGLU��

%DQNDFÕOÕN� YH� )LQDQVDO� .XUXOXúODU� *HQHO� 0�G�UO�÷�� E�Q\HVLQGH�
“FinDQVDO� VLVWHP� LVWLNUDUÕQÕQ� DQDOL]L´� DGÕ� DOWÕQGD� ELU� SURMH� EDúODWÕOPÕúWÕU��
dDOÕúPDQÕQ� EX� E|O�P�� JHOHFHN� G|QHPOHUGH� 0HUNH]� %DQNDVÕ� E�Q\HVLQGH�
\DSÕODFDN� RODQ� 7�UN� ILQDQVDO� VLVWHPLQLQ� LVWLNUDUÕ� DQDOL]LQH� D\UÕOPÕúWÕU�� %X�
amaca yönelik olarak söz konusu projenin ELU�GH÷HUOHQGLUPHVL�\DSÕOPÕúWÕU����

�
�����)LQDQVDO�6LVWHP�øVWLNUDUÕ�$QDOL]L�YH�0HWRGRORMLVL�
7�UN� ILQDQVDO� VLVWHPL� LVWLNUDUÕQÕQ� DQDOL]L�� JHUHN� HNRQRPLN� E�\�PH��

|GHPHOHU� GHQJHVL�� HQIODV\RQ�� NUHGL� JHQLúOHPHVL�� YDUOÕN� IL\DWODUÕ� GH÷LúLPL�� Lo�
borç stoku ve konsolLGH� E�WoH� YE�� PDNUR� E�\�NO�NOHUGH� RODQ� JHOLúPHOHUL�
JHUHN� GL÷HU� �ONH� SL\DVDODUÕQGDNL� JHOLúPHOHULQ� \D\ÕOPD� HWNLOHULQL�
GH÷HUOHQGLUPH\H� DOPDNWDGÕU�� $QDOL]LQ� WHPHOLQL� PDOL� VLVWHP� LOH� LOLúNLOL�
makroekonomik ve finansal piyasa göstergelerinin belirlenmesi 

ROXúWXUPDNWDGÕU�� %X� GH÷LúNHQOHULQ� VHNW|U� ELODQoRODUÕ� LOH� LOLúNLOHULQLQ�
ekonometrik testlerle desteklenerek seçilmesi, periodik olarak izlenmesi ve 

GH÷HUOHQGLULOPHVL�SODQODQPDNWDGÕU���
)LQDQVDO�VLVWHP�LVWLNUDUÕ�DQDOL]LQLQ�DPDFÕ��0HUNH]�%DQNDVÕ�.DQXQXQGD�

|QJ|U�OG�÷���]HUH� IL\DW� YH� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕQ�VD÷ODQPDVÕQD�\|QHOLN�
RODUDN��

L�� )LQDQVDO� VLVWHPLQ� ELU� E�W�Q� RODUDN� L]OHQPHVL�� EDQNDFÕOÕN�
VHNW|U�Q�Q�WDúÕGÕ÷Õ�ULVNOHULQ�VDSWDQPDVÕ��
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LL�� 6LVWHPLQ�NÕUÕOJDQOÕ÷ÕQÕQ�EDQND�ED]ÕQGD�YH�NRQVROLGH�VHNW|U�RODUDN�
|Oo�OHUHN�X\DUÕ�UDSRUODUÕQÕQ�KD]ÕUODQPDVÕ��

LLL�� �0DNURHNRQRPLN� NRúXOODUGDNL� GH÷LúPHOHULQ� YH� RODVÕ� úRNODUÕQ�
ILQDQVDO�VLVWHP�LVWLNUDUÕ��]HULQGHNL�HWNLOHULQLQ�GH÷HUOHQGLULOPHVLGLU��

)LQDQVDO�VLVWHP�DQDOL]OHULQGH�NXOODQÕOPDVÕ�X\JXQ�RODELOHFHN�YHUL�WDEDQÕ�
oDOÕúPDQÕQ�VRQXQGD�(N��¶GH�VXQXOPXúWXU��7�UN�EDQNDFÕOÕN�VHNW|U��YH�ILQDQV�
VLVWHPLQLQ� LVWLNUDUÕ�DQDOL]LQGH�NXOODQÕOPDVÕ� WDVDUODQDQ�YHULOHU���DQD�E|O�PGHQ�
ROXúPDNWDGÕU�� øON��o�E|O�PGH�EDQNDODU��|]HO� ILQDQV�NXUXOXúODUÕ�YH�EDQND�GÕúÕ�
ILQDQVDO� NXUXPODUÕQ� ELODQoRODUÕ� L]OHQHUHN�� PLNUR� ED]OÕ analize yönelik olarak, 

KHP� NXUXP� ED]ÕQGD�� KHP� GH� NRQVROLGH� ED]GD� VHNW|U�Q� PDOL� \DSÕVÕQÕQ� YH�
ULVNOHULQLQ� GH÷HUOHQGLULOPHVL� DPDFÕ\OD� EDQNDFÕOÕN� VHNW|U�� ELOJLOHUL� LOH� VHUPD\H�
\HWHUOLOL÷L�� DNWLI� NDOLWHVL�� \|QHWLP�� NDUOÕOÕN�� OLNLGLWH� YH�SL\DVD� ULVNL� NRQXODUÕQGDNL�
ELOJLOHU�\HU�DOPDNWDGÕU��LoVHO�IDNW|UOHULQ�GH÷HUOHQGLULOPHVL����

5HHO� VHNW|U�Q� ILQDQVDO� SL\DVDODUOD� RODQ� LOLúNLVL� J|]|Q�QH� DOÕQGÕ÷ÕQGD��
E�\�N�|OoHNOL�YH�ULVNOL�ILUPDODUÕQÕQ�ERUo�|GHPH�NDSDVLWHOHUL��ERUo�|]ND\QDN�YH�
NUHGL�\DSÕODUÕ�EDQNDFÕOÕN�VHNW|U��ELODQoRODUÕQGDQ�L]OHQPH\H�oDOÕúÕODFDN��D\UÕFD�
|GHPH� VLVWHPOHULQGHNL� JHOLúPHOHU� L]OHQHFHNWLU�� 'ÕúVDO� IDNW|UOHULQ� ILQDQVDO�
VLVWHP��]HULQGHNL�HWNLOHULQLQ�GH÷HUOHQGLULOPHVLQGH�LVH�GL÷HU�LNL�E|O�PGH��(N����
Bölüm IV ve V) yer alan makroekonomik faktörler ve piyasa göstergelerine 

LOLúNLQ�YHULOHU�NXOODQÕODFDNWÕU��%XQODUGDQ�G|UG�QF��E|O�PGH�IDL]�RUDQODUÕ��G|YL]�
NXUODUÕ� GH÷LúLPL�� GÕú� NUHGL� GHUHFHOHQGLUPHOHUL� JLEL� oHúLWOL� SL\DVD� J|VWHUJHOHUL�
EXOXQPDNWDGÕU�� %HúLQFL� E|O�P� LVH� HNRQRPLN� E�\�PH�� |GHPHOHU� GHQJHVL��
HQIODV\RQ� GH÷LúNHQOL÷L� YH� GL÷HU� \DSÕVDO� IDNW|UOHULQ� GH÷HUOHQGLULOGL÷L�
PDNURHNRQRPLN�IDNW|UOHUH�LOLúNLQ�ELOJLOHUL�LoHUPHNWHGLU��

3URMH� LOH� EDQNDFÕOÕN� VHNW|U�QGHNL� \DSÕVDO� NÕUÕOJDQOÕ÷ÕQ� VDSWDQPDVÕ��
PHYFXW�YH�SRWDQVL\HO�ULVNOHULQ�EHOLUOHQPHVL�YH�VHNW|U�Q�úRNODUÕ�NDUúÕODPDGDNL�
\HWHUOLOL÷LQLQ� LQFHOHQPHVL� P�PN�Q� RODFDNWÕU�� )LQDQVDO� VLVWHP� LVWLNUDUÕ�
DQDOL]OHUL�� VLVWHPGHNL� \DSÕVDO� YH� G|QHPVHO� GX\DUOÕOÕNODUÕQ� EHOLUOHQPHVLQH� YH�
EXOJXODUÕQ� VLVWHPLN� ULVN� DoÕVÕQGDQ� GH÷HUOHQGLULOPHVLQH� RODQDN� WDQÕPDNWD� YH�
PDOL� VLVWHP� LVWLNUDUÕQÕ� WHKGLW� HGHELOHFHN�XQVXUODU�NRQXVXQGD�X\DUÕ�QLWHOL÷LQGH�
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LúDUHWOHU� YHUHELOPHNWHGLU�� %X� GR÷UXOWXGD�� EDQNDFÕOÕN� VHNW|U�� LOH� HWNLOHúLP�
DOWÕQGD�ROGX÷X�GL÷HU�VHNW|UOHU�PHUFHN�DOWÕQD�DOÕQPDNWDGÕU���

)LQDQVDO� VLVWHP� LVWLNUDUÕQÕQ� ELU� E�W�Q� RODUDN� GH÷HUOHQGLULOHFH÷L�
DQDOLzlerde “mikro�prudential analiz”, “makro�prudential analiz” ve “stress 

WHVWOHUL´�RODUDN�DGODQGÕUÕODQ��o�WHPHO�E|O�P�EXOXQPDNWDGÕU���
�
������0LNUR�SUXGHQWLDO�DQDOL]OHU��
0LNUR�SUXGHQWLDO� DQDOL]OHU� ILQDQVDO� VLVWHP� LVWLNUDU� DQDOL]LQLQ� WHPHO�

SDUoDVÕQÕ� ROXúWXUPDNWDGÕU�� 0LNUR� DQDOL]OHU� WHNHU� WHNHU� EDQND� ED]ÕQGDQ�
KDUHNHWOH� PDOL� VHNW|U� LoLQGH� LVWLNUDUVÕ]OÕ÷D� QHGHQ� RODELOHFHN� SUREOHPOHULQ��
EDQNDFÕOÕN� VLVWHPLQLQ� LVWLNUDUÕQÕ� YH� JHQHO� GHQJHOHULQL� ER]DELOHFHN� YH\D�
GÕúDUÕGDQ�JHOHFHN� úRNODUD�GDKD�NÕUÕOJDQ�KDOH�JHWLUHELOHFHN� WHPHO� ULVNOHULQ� YH�
]DDIL\HWOHULQ��EDQND�ELODQoRODUÕ�YH�UDV\RODU�\DUGÕPÕ�LOH�VDSWDQPDVÕGÕU��(.������

%DQNDFÕOÕN� YH� )LQDQVDO� .XUXOXúODU� *HQHO� 0�G�UO�÷�� E�Q\HVLQGH�
YDURODQ� DOW\DSÕ� YH� GHYDP� HWWLULOHQ� oDOÕúPDODU� oHUoHYHVLQGH�� XOXVODUDUDVÕ�
VWDQGDUWODUGD�WDNLS�HGLOHQ�&$0(/6�UDV\RODUÕQD�X\JXQ�RODUDN��|]ND\QDN��DNWLI�
QLWHOL÷L�� NDUOÕOÕN�� OLNLGLWH� YH� SDVLI� \DSÕVÕ� UDV\RODUÕ�� EDQND�� JUXS� YH� VHNW|U�
ED]ÕQGD� LQFHOHQPHNWH� YH� HUNHQ� X\DUÕ� DQDOL]OHUL� \DSÕOPDNWDGÕU��'L÷HU� \DQGDQ�
HUNHQ�X\DUÕ�DQDOL]OHUL� OLNLGLWH� ULVNL�� IDL]� ULVNL��NUHGL� ULVNL�YH�NXU� ULVNL�JLEL�oHúLWOL�
ULVN�DQDOL]OHUL�LOH�GHVWHNOHQPHNWHGLU��

)LQDQVDO� VLVWHP� LVWLNUDU� DQDOL]OHULQGH� NXOODQÕODQ� EDQNDFÕOÕN� VHNW|U��
NRQVROLGH� YHULOHUL� VDGHFH� ELUH\VHO� NXUXP� ED]ÕQGDNL� YHULOHULQ� NXOODQÕOPDVÕ�
KDOLQGH�HOGH�HGLOHPH\HFHN�ILQDQVDO�VLVWHP�SUREOHPOHULQLQ�|QHPOL�HUNHQ�X\DUÕ�
J|VWHUJHOHUL� RODUDN� GH÷HUOHQGLULOHELOLU�� .RQVROLGH� ED]GD� YHULOHU� oRN� GLNNDWOL�
DQDOL]� HGLOPHOL�� VSHVLILN� NRQXODUGD� PLNUR� ED]GD� YHUL� YH� DQDOL]OHUOH�
GHVWHNOHQPH\HQ� PDNUR� G�]H\GH� ILQDQVDO� VLVWHP� DQDOL]OHULQLQ� \DQÕOWÕFÕ�
RODELOHFH÷L� J|]� |Q�QGH� EXOXQGXUXOPDOÕGÕU�� 'L÷HU� \DQGDQ� NRQVROLGH� ED]GDNL�
YHULOHULQ�VLVWHPLN�ULVN�DoÕVÕQGDQ�E�\�N�|QHPH�VDKLS�ED]Õ�NXUXPODUGDNL�ULVNOHUL�
GH÷HUOHQGLUPHGH� \HWHUVL]� NDODELOHFH÷L� XQXWXOPDPDOÕGÕU�� %X� QHGHQOH�� PDNUR�
düzeydeki analizlerin belirleyHPHGL÷L� V|]� NRQXVX� ULVNOHULQ�� ELUH\VHO� NXUXP�
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ED]ÕQGD� \DSÕODFDN� PLNUR� DQDOL]OHUOH� EHOLUOHQPHVL� YH\D� GHVWHNOHQPHVL�
JHUHNHELOPHNWHGLU��

�
������0DNUR�SUXGHQWLDO�DQDOL]OHU��
0DNUR�prudential analizler, makroekonomik göstergeler ve finans 

SL\DVDODUÕ� J|VWHUJHOHUL� \DUGÕPÕ\OD� HNRQRPLGHNL� GH÷LúLNOLNOHULQ� PDOL� VLVWHPH�
RODQ� HWNLVLQLQ� PRGHOOHU� DUDFÕOÕ÷Õ� LOH� EHOLUOHQHQ� HWNLOHúLP� PHNDQL]PDODUÕ�
oHUoHYHVLQGH� GH÷HUOHQGLULOPHVLGLU� �EDQNDFÕOÕN� VLVWHPL� GÕúÕQGDQ�
ND\QDNODQDELOHFHN� SRWDQVL\HO� UDKDWVÕ]OÕNODUÕQ� EDQND� GÕúÕ� ILQDQVDO� NHVLP� YH�
reel sektör bilgileri ile piyasa göstergeleri ve makroekonomik göstergelerin 

\HU�DOGÕ÷Õ�GÕúVDO�IDNW|UOHU�NXOODQÕODUDN�EHOLUOHQPHVL���(.�����
+HU� QH� NDGDU� DQDOLWLN� ELU� oHUoHYH\H� G|Q�úW�U�OP�ú� ROVD� ELOH� PDNUR�

G�]H\GHNL� J|VWHUJHOHULQ� EDQNDFÕOÕN� VHNW|U�Q�Q� LVWLNUDUÕQÕ� YH�PDOL� GHQJHOHULQL�
ER]XFX� QLWHOLNWHNL� ROD\ODUÕQ� YH� JHOLúLPOHULQ� HWNLOHULQL� |OoPH\H� \|QHOLN�
NXOODQÕOPDODUÕ� V|]� NRQXVX� GH÷LOGLU�� %X� QHGHQOH�� PDNURHNRQRPLN� RUWDPGDNL�
]DDIL\HWOHU� YH� NÕUÕOJDQOÕNODU� EHOLUOHQGLNWHQ� VRQUDNL� DúDPD�� EX� GH÷LúLPOHULQ�
EDQNDFÕOÕN� VHNW|U�� �]HULQGHNL� HWNLVLQL� |OoHELOHFHN� ELU� DQDOLWLN� VLVWHPLQ�
JHOLúWLULOPHVLGLU�� %X� DQODPGD� oHúLWOL� PDNURHNRQRPLN� VHQDU\RODU� DOWÕQGD� VWUHV�
WHVWOHUL�NXOODQÕOPDNWDGÕU��

�
������6WUHV�WHVWOHUL��
6WUHV�WHVWOHUL�PLNUR�YH�PDNUR�DQDOL]OHULQ�WDPDPOD\ÕFÕ�ELU�XQVXUXGXU��%X�

WHVWOHU�LOH�PLNUR�prudential analizlerle ortaya konan mali sistem üzerindeki risk 

XQVXUODUÕQÕQ��oHúLWOL� VHQDU\RODU�YH�GX\DUOÕOÕN�DQDOL]OHUL�DOWÕQGD�PDNURHNRQRPLN�
HWNLOHULQLQ� VDSWDQPDVÕ� DPDoODQÕU�� 0LNUR� ED]GD� YHULOHU� YH� PDNURHNRQRPLN�
GH÷LúNHQOHU� NXOODQÕODUDN� \DSÕODFDN� DQDOL]� LOH� VHNW|UGHNL� ]DDIL\HWOHU� YH�
NÕUÕOJDQOÕNODU� EHOLUOHQGLNWHQ� VRQUD�� EX� GH÷LúLPOHULQ� EDQNDFÕOÕN� VHNW|U��
ELODQoRODUÕ��]HULQGHNL�HWNLVLQL�|OoHELOHFHN�ELU�DQDOLWLN�VLVWHPLQ�JHOLúWLULOPHVL�GH�
gereklidir. Stress testleri, “portföy�VWUHVV� WHVWL´� LOH�EDQND�ED]ÕQGD�� ³DJJUHJDWH�
stress testi” ile de toplam sektör üzerinde meydana gelebilecek herhangi bir 

úRN�NDUúÕVÕQGD�VHNW|U�Q�NÕUÕOJDQOÕN�DQDOL]LQH�LPNDQ�VD÷ODPDNWDGÕU���
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6WUHVV� WHVWOHUL� IDL]�� SL\DVD�� NXU�� NUHGL�� OLNLGLWH� JLEL� ULVN� PRGHOOHUL�
�]HULQGH�� WHN� ELU� IDNW|UGH� PH\GDQD� JHOHQ� GH÷LúLNOL÷LQ� J|]|Q�QH� DOÕQGÕ÷Õ�
GX\DUOÕOÕN� WHVWL�� ELUGHQ� ID]OD� IDNW|U�Q� D\QÕ� DQGD� GH÷LúLP� J|VWHUGL÷L� VHQDU\R�
DQDOL]OHUL�\D�GD�Xo�GH÷HU��PDNVLPXP�]DUDU�DQDOL]OHULQH�LPNDQ�VD÷ODPDNWDGÕU��
.ÕUÕOJDQOÕ÷ÕQ� |Oo�OHELOPHVL� LoLQ� VDSWDQDQ� ELU� YDUOÕN� NDOHPLQH�� IL\DW� \DGD� IDL]�
JLEL� SL\DVD� YHULVL�� YRODWLOLWH� \D� GD� NRUHODV\RQ� NXOODQÕODUDN� úRN� X\JXODQÕU��
Sonuçlar, tarihsel, hipotetik yada Monte�&DUOR� VLPXODV\RQODUÕ� oHUoHYHVLQGH�
GH÷HUOHQGLULOLU���

%LU� E�W�Q� RODUDN� GH÷HUOHQGLULOGL÷LQGH�� 0HUNH]� EDQNDVÕ� WDUDIÕQGDQ�
\DSÕODFDN� RODQ� ILQDQVDO� LVWLNUDU� DQDOL]OHUL�� %''.� WDUDIÕQGDQ� \DSÕODQ� J|]HWLP�
YH� GHQHWLP� IDDOL\HWOHULQLQ� ELU� WHNUDUÕ� QLWHOL÷LQGH� GH÷LOGLU�� Mali Sektör 

'H÷HUOHQGLUPH� 0�G�UO�÷�� E�Q\HVLQGH� KD]ÕUODQDFDN� RODQ� ILQDQVDO� VHNW|U�
LVWLNUDU� GH÷HUOHQGLUPH� UDSRUODUÕ�� ILQDQVDO� NXUXOXúODUÕQ� PHYFXW� YH� SRWDQVL\HO�
ULVN� NRQVDQWUDV\RQ� \DSÕODUÕQÕ�� HWNLOHúLP� LoLQGH� EXOXQGXNODUÕ� IDNW|UOHUL�
L]OH\HUHN��PDOL�VLVWHPGHNL�GHQJHVL]OLNOHUL�RUWD\D�NR\DELOHFHNWLU��$\UÕFD��HUNHQ�
X\DUÕ� QLWHOL÷L� WDúÕ\DFDN� RODQ� EX� DQDOL]OHU� VLVWHPLQ� úRNODUÕ� NDUúÕODPDGDNL�
\HWHUOLOL÷L�NRQXVXQGD�ELOJLOHU�YHUHFHNWLU���

%X� ED÷ODPGD�� 0HUNH]� %DQNDVÕQÕQ� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕQ�
VD÷ODQPDVÕ� YH� NRUXQPDVÕQÕ� VD÷ODPD\D� \|QHOLN� �VWOHQHFH÷L� VRUXPOXOXN� YH�
IRQNVL\RQODUÕ� DúD÷ÕGDNL� DODQODUGD� WRSODPDk mümkündür: Sistemik risk 

DoÕVÕQGDQ� ILQDQVDO� VLVWHPLQ� J|]HWLPL�� ILQDQVDO� LVWLNUDUÕ� HWNLOH\HELOHFHN�
IDNW|UOHULQ�G�]HQOL�ELU�úHNLOGH�L]OHQPHVL�

�L�� 2ODVÕ� LoVHO� YH� GÕúVDO� úRNODU� NDUúÕVÕQGD� EDQNDFÕOÕN� VHNW|U��
D÷ÕUOÕNOÕ� ROPDN� �]HUH� JHQHO� RODUDN� ILQDQVDO� VLVWHPLQ�
NÕUÕOJDQOÕ÷ÕQÕQ�� VLVWHPLQ� KDVVDVL\HWOHULQLQ� EHOLUOHQPHVL� YH� EX�
VRUXQODUÕQ� JHUHNOL� |QOHPOHU� DOÕQDUDN� FLGGL� VRUXQODU� YH� QLKDL�
RODUDN�NUL]�RUWDPÕQD�G|Q�úPHGHQ�|QFH�o|]�POHQPHVL��VLVWHPLQ�
J�oO��YH�]D\ÕI�\|QOHULQLQ�EHOLUOHQPHVL���

�LL�� 8\JXODQDQ� SDUD� SROLWLNDVÕ� YH� JHQHO� HNRQRPLN� SROLWLNDODUÕQ�
ILQDQVDO�VLVWHP��]HULQGHNL�HWNLOHULQLQ�GH÷HUOHQGLULOPHVL�
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�LLL�� 0LNUR�SUXGHQWLDO� YH� PDNUR�SUXGHQWLDO� DQDOL]OHU� NXOODQÕODUDN�
\DSÕODFDN�ILQDQVDO�LVWLNUDU�GH÷HUOHQGLUPHOHUL�LOH�\XUWLoL�YH�\XUGÕúÕ�
SL\DVD� NDWÕOÕPFÕODUÕQÕQ� YH� \DWÕUÕPFÕODUÕQÕQ� 7�UN� PDOL� SL\DVDODUÕ�
KDNNÕQGD� úHIIDI�� J�YHQLOLU�� G�]HQOL� ELOJL� VDKLEL� RODELOPHVLQLQ�
VD÷ODQPDVÕ� DPDFÕ\OD� G|QHPVHO� UDSRUODU� \D\ÕPODQPDVÕ� YH�
GH÷HUOHQGLUPHOHU�\DSÕOPDVÕ�

�LY�� 6LVWHPH� ROD÷DQ� YH� ROD÷DQ�VW�� KDOOHUGH� OLNLGLWH� VD÷ODQPDVÕ�
IRQNVL\RQX��

�Y�� Ödemeler sisteminin soUXQVX]� YH� VD÷OÕNOÕ� ELU� úHNLOGH� LúOH\LúLQLQ�
VD÷ODQPDVÕ�

�YL�� +�N�PHW� YH� GL÷HU� RWRULWHOHUOH� \DSÕODQ� SURWRNRO� oHUoHYHVLQGH�
ILQDQVDO� VLVWHPLQ� G�]HQOHQPHVL� YH� JHOLúWLULOPHVL� \|Q�QGHNL�
oDOÕúPDODU�NRQXVXQGD�J|U�ú�DOÕúYHULúL��ELOJL�DNÕúÕQÕQ�VD÷ODQPDVÕ��

�YLL�� 8OXVODUDUDVÕ� NXUXOXúODUOD� ILQDQVDO� LVWLNUDU� NRQXODUÕQGD� LúELUOL÷L�
\DSÕOPDVÕ�
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�����\ÕOÕQÕQ�.DVÕP�D\ÕQGD�7�UNL\H� ILQDQVDO�SL\DVDODUÕQGD�FLGGL�ELU�NUL]�
\DúDQPÕúWÕU��6|]�NRQXVX�G|QHPGH�IDL]�RUDQODUÕ�|QHPOL�|Oo�GH�\�NVHOPLú��\XUW�
GÕúÕQD�E�\�N�ER\XWOX�VHUPD\H�oÕNÕúODUÕ�\DúDQPÕú��0HUNH]�%DQNDVÕ� UH]HUYOHUL�
KÕ]OD� JHULOHPLú� YH� KLVVH� VHQHGL� IL\DWODUÕQGD� NHVNLQ� G�ú�úOHU� JHUoHNOHúPLúWLU��
)LQDQVDO� SL\DVDODUGD� |QHPOL� oDONDQWÕODUD� QHGHQ� RODQ� EX� NUL]LQ� ROXúXPXQGD�
ú�SKHVL]� PDNURHNRQRPLN� IDNW|UOHU�� EDQNDFÕOÕN� VLVWHPLQGH� X]XQ� \ÕOODUGÕU�
ELULNHQ� YH� JLGHULOHPH\HQ� VRUXQODU� YH� \DEDQFÕ� \DWÕUÕPFÕODU� LoLQ� EHOLUVL]OL÷L� YH�
J�YHQVL]OL÷L� DUWÕUDQ� HNRQRPLN�� VL\DVL� YH� XOXVODUDUDVÕ� SL\DVDODUGD� \DúDQDQ�
ROXPVX]�JHOLúPHOHU�HWNLOL�ROPXúWXU��dDOÕúPDQÕQ�EX�E|O�P�QGH��.DVÕP�D\ÕQGD�
\DúDQDQ� NUL]� |QFHVLQGH� NUL]OHULQ� WHPHO� |QF�� J|VWHUJHOHUL� LOH� NUL]� |QFHVL�
G|QHPGH�RUWD\D�oÕNDQ�ULVN�XQVXUODUÕ�GH÷HUOHQGLULOPLúWLU���

�
�����.UL]�gQFHVL�'|QHPGH�0DNURHNRQRPLN�*HOLúPHOHU�
7�UNL\H������\ÕOÕ�EDúÕQGD�RUWD�YDGHOL�YH�NDSVDPOÕ�ELU�HNRQRPLN�LVWLNUDU�

SURJUDPÕQÕ�X\JXODPD\D�NR\PXúWXU��%X�SURJUDPÕQ�WHPHO�DPDoODUÕ���o�\ÕOOÕN�ELU�
dönem sonunda enflasyonu tek haneli rakamlara indirmek, reel faizleri 

V�UDWOH� DúD÷Õ� oHNPHN�� NDPX� ILQDQVPDQ� GHQJHVLQL� VD÷OÕNOÕ� ELU� \DSÕ\D�
NDYXúWXUPDN�� HNRQRPLGH� V�UG�U�OHELOLU� ELU� E�\�PH� RUWDPÕQÕ� WHVLV� HWPHN� YH�
HNRQRPLQLQ� HWNLQ�� HVQHN� YH� YHULPOL� ELU� \DSÕ\D� NDYXúPDVÕQÕ� VD÷OD\DFDN�
\DSÕVDO� UHIRUPODUÕ� V�UDWOH� JHUoHNOHúWLUPHN� RODUDN� EHOLUOHQPLúWLU� �,0)� 1L\HW�
0HNWXSODUÕ��������������

�����\ÕOÕ�LON�\DUÕVÕQGD�X\JXODPDQÕQ�ROXPOX�VRQXoODU�YHUPH\H�EDúODGÕ÷Õ�
J|U�OPHNWHGLU�� 3URJUDPÕQ� ROXPOX� HWNLOHUL� \XUW� LoL� YH� \XUW� GÕúÕ� SL\DVDODUGD�
J|U�OPH\H� EDúODQPÕú�� GÕú� ILQDQVPDQ� LPNDQODUÕ� DUWPÕú�� Lo� ERUoODQPD��
PHYGXDW� YH� NUHGL� IDL]� RUDQODUÕ� KÕ]OD� JHULOHPLúWLU�� ùXEDW� D\ÕQGDQ� LWLEDUHQ�
HQIODV\RQ�RUDQODUÕQGD�GD�EHOLUJLQ�ELU�\DYDúODPD�H÷LOLPL�RUWD\D�oÕNPÕú�YH�UHHO�
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VHNW|UGH� FDQODQPD� EDúODPÕúWÕU�� (NRQRPLGH� ����� \ÕOÕQÕQ� LNLQFL� oH\UH÷LQGHQ�
LWLEDUHQ� EDúOD\DQ� \DYDúODPD� YH� GDUDOPD� H÷LOLPL�� ����� \ÕOÕQGD� \HULQL�
FDQODQPD\D� EÕUDNPÕúWÕU�� 1LWHNLP�� ����� \ÕOÕ� RQ� LNL� D\OÕN� G|QHPLQGH� �����
RUDQÕQGD� JHULOH\HQ� *D\UL� 6DIL� 0LOOL� +DVÕOD� �*60+��� ����� \ÕOÕQGD� �����
RUDQÕQGD� E�\�P�úW�U�� ����� \ÕOÕQGD� *60+¶GD� ND\GHGLOHQ� E�\�PH� \XUW� LoL�
WDOHSWHNL� FDQODQPDGDQ� ND\QDNODQPÕúWÕU�� )DL]� RUDQODUÕQÕQ� KÕ]OD� G�úPHVL�
HUWHOHQPLú� W�NHWLP� WDOHELQLQ� FDQODQPDVÕQGD� YH� |]HO� W�NHWLPLQ� DUWPDVÕQGD�
HWNLOL� ROPXúWXU�� 'L÷HU� \DQGDQ�� SL\DVDODUGD� J�YHQ� RUWDPÕQÕQ� ROXúPD\D�
EDúODPDVÕ� YH� JHOHFH÷H� \|QHOLN� EHOLUVL]OLNOHULQ� D]DOPDVÕ� W�NHWLFLOHU� DoÕVÕQGDQ�
da güvenL� \�NVHOWPLú� YH� W�NHWLFL� NUHGLOHUL� NXOODQÕPÕQGD� |QHPOL� DUWÕúODU�
JHUoHNOHúPLúWLU��7DEOR�������

�
7DEOR�����0DNURHNRQRPLN�*|VWHUJHOHULQ�*HOLúLPL�
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)DL]� RUDQODUÕQGD� \DúDQDQ� D]DOÕúODUD� NÕ\DVOD� G�ú�N� NDOPDNOD� ELUOLNWH��

����� \ÕOÕQGD� HQIODV\RQ� RUDQODUÕQÕQ� VRQ� ��� \ÕOÕQ� HQ�G�ú�N� RUDQODUÕQD� XODúWÕ÷Õ�
J|U�OPHNWHGLU�� 8\JXODQDQ� SURJUDPÕQ� HQ� VRPXW� EDúDUÕVÕ� NDPX� ILQDQVPDQÕ�
DODQÕQGD� RUWD\D� oÕNPÕúWÕU�� )DL]� GÕúÕ� E�WoH� GHQJHVLQGHNL� L\LOHúPH� YH� GÕú�
ILQDQVPDQ�LPNDQODUÕQGDNL�ROXPOX�JHOLúPHOHU�VRQXFXQGD��+D]LQH�Lo�ERUoODQPD�
SL\DVDODUÕQGD� QHW� JHUL� |GH\LFL� KDOH� JHOPLú� YH� ILQDQVDO� SL\DVDODU� �]HULQGHNL�
ERUoODQPD�JHUH÷L�EDVNÕVÕ�|QHPOL�|Oo�GH�D]DOPÕúWÕU��1LWHNLP��Lo�ERUoODQPD�IDL]�
RUDQODUÕQGD�|QHPOL�RUDQODUGD�D]DOPD�\DúDQPÕúWÕU���

�
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����� .UL]� gQFHVL� '|QHPGH� 2UWD\D� dÕNDQ� 5LVNOHU� YH� gQF��
*|VWHUJHOHU�

.UL]� |QFHVL� G|QHPGH�� E�\�PH�� HQIODV\RQ� YH� NDPX� ILQDQVPDQÕ�
DODQÕQGDNL� \XNDUÕGD� GH÷LQLOHQ� ROXPOX� JHOLúPHOHUH� NDUúÕQ�� FDUL� LúOHPOHU�
DoÕ÷ÕQÕQ� KÕ]ODQGÕ÷Õ�� VHUPD\H� KDUHNHWOHULQLQ� NRPSR]LV\RQXQXQ� NÕVD� YDGHOL�
VHUPD\H� JLULúOHUL� \|Q�QGH� JHOLúWL÷L�� HQIODV\RQ� KHGHILQGHNL� VDSPD� QHGHQL� LOH�
7�UN� /LUDVÕQÕQ� UHHO� RODUDN� GH÷HU� ND]DQGÕ÷Õ� YH� EDQNDFÕOÕN� NHVLPL� ELODQoR�
\DSÕODUÕQGD� ED]Õ� ULVNOHULQ� EHOLUJLQOLN� ND]DQGÕ÷Õ� J|U�OPHNWHGLU�� %X� ULVNOHU�
oDOÕúPDQÕQ� �o�QF�� E|O�P�QGH� D\UÕQWÕOÕ� úHNLOGH� GH÷HUOHQGLULOGL÷L� LoLQ� EXUDGD�
\HQLGHQ�HOH�DOÕQPDPÕúWÕU��

�
������)DL]�2UDQODUÕ�'H÷LúNHQOL÷L�
8\JXU� ������� .DVÕP� ����� NUL]LQLQ� ELU� DQGD� RUWD\D� oÕNDQ� ELU� NUL]�

ROPDGÕ÷ÕQÕ�YH�ELU�NUL]�RUWDPÕQD�GR÷UX�JLGLOGL÷LQL�J|VWHUHQ�oHúLWOL�J|VWHUJHOHULQ�
YDU� ROGX÷XQX� EHOLUWPHNWHGLU�� .UL]OHULQ� |QF�� J|VWHUJHOHUL� LOH� LOJLOL� RODUDN� ED]Õ�
HNRQRPLN� GH÷LúNHQOHUL� LQFHOH\HQ� 8\JXU�� .DVÕP� NUL]L� |QFHVLQGH� ILQDQVDO�
VLVWHPGH� ELU� EDVNÕQÕQ� YDUOÕ÷ÕQÕ� YXUJXODPDNWDGÕU�� *HFHOLN� IDL]� RUDQODUÕQGD�
����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� DUWDQ� GDOJDODQPD� $÷XVWRV� YH� (\O�O� D\ODUÕQGD�
NHQGLQL� GDKD� GD� J|VWHUPLúWLU� �7DEOR� ������ 1LWHNLP�� \DSÕVDO� UHIRUPODUÕQ�
WDPDPODQPDVÕQGDNL� JHFLNPH� YH� |GHPHOHU� GHQJHVL� DoÕNODUÕQÕQ� VLQ\DO�
YHUPHVL�� SL\DVDODUGD� JHQHO� ELU� WHGLUJLQOL÷H� QHGHQ� ROPXú� YH� (\O�O� D\ÕQGD�
LQWHUEDQN�YH�$3ø�IDL]�RUDQODUÕ�KÕ]OD�\�NVHOPLúWLU��

7�UNL\H¶GH� ����� \ÕOÕQGD� G|YL]� NXUXQXQ� oÕSD� RODUDN� NXOODQÕOGÕ÷Õ� LVWLNUDU�
SURJUDPÕQGD� OLNLGLWH� \DUDWÕP� PHNDQL]PDVÕQÕQ� V�UHNOL� GÕú� ND\QDN� JLULúLQH�
GD\DQGÕUÕOPDVÕ�� \ÕOÕQ� VRQ� oH\UH÷LQGH� JHUoHNOHúHQ� KÕ]OÕ� VHUPD\H� oÕNÕúODUÕ�
QHWLFHVLQGH� SL\DVD� OLNLGLWHVLQLQ� |QHPOL� |Oo�GH� GDUDOPDVÕQD� QHGHQ� ROPXúWXU��
.DPX� YH� 706)� E�Q\HVLQGHNL� EDQNDODUÕQ� JHFHOLN� IRQODQPD� JHUHNVLQLPOHUL�
QHGHQL\OH� SDUD� SL\DVDODUÕQGD� ROXúWXUGXNODUÕ� EDVNÕODU� VRQXFX� DUWDQ� OLNLGLWH�
GDUDOPDVÕ�� NÕVD� YDGHOL� IDL]� RUDQODUÕQÕ� \�NVHOWLUNHQ�� X]XQ� V�UHGLU� IDL]� YH� NXU�
ULVNL�WDúÕ\DQ�EDQNDFÕOÕN�VHNW|U�Q��GDKD�NÕUÕOJDQ�KDOH�JHWLUPLúWLU��
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7DEOR�����)DL]�RUDQODUÕ�JHOLúLPL�
Dönem� ,QWHUEDQN�2�1�������� $3ø��UHSR�����
�����2FDN� ����� �����
0DUW� ����� �����
+D]LUDQ� ����� �����
7HPPX]� ����� �����
$÷XVWRV� ����� �����
Eylül� ����� �����
(NLP� ����� �����
.DVÕP� ����� �����
���.DVÕP� ����� �����
���.DVÕP� ����� �����
���.DVÕP� ����� �����
���.DVÕP� ������ ������
��$UDOÕN� ������ ������

� �������������<ÕOOÕN�JHFHOLN�RUWDODPD�IDL]OHU�
� ���������.D\QDN��7&0%�

'L÷HU� \DQGDQ�� ���.DVÕP� ����� WDULKL� VRQUDVÕQGD�G|YL]� UH]HUYOHULQGHNL�
|QHPOL�D]DOÕúODUÕQ�GD�ILQDQVDO�SL\DVDODUGDNL�EDVNÕQÕQ�YH�JHUJLQOL÷LQ�GHUHFHVLQL�
J|VWHUGL÷L� LIDGH� HGLOPHNWHGLU� %X� G|QHPGH� EDQNDODUÕQ� DoÕN� SR]LV\RQODUÕQÕ�
kapatmaya yönelmelerine� ED÷OÕ� RODUDN� G|YL]H� RODQ� \R÷XQ� WDOHS� LOH� ELUOLNWH��
\DEDQFÕODUÕQ� VLVWHPGHQ� IRQODUÕQÕ� oHNPHOHUL� YH� NUHGL� LPNDQODUÕQÕ� NDSDWPDODUÕ�
VRQXFXQGD� G|YL]� NXUX� ��� ùXEDW� ����� WDULKLQGH� \HQLGHQ� GDOJDODQPD\D�
EÕUDNÕOPÕúWÕU��8\JXU�������V�����

������&DUL�øúOHPOHU�'HQJHVL�YH�6HUPD\H�+DUHNHWOHUL�'H÷LúNHQOL÷L�
����� \ÕOÕQÕQ� RQ� LNL� D\OÕN� G|QHPLQGH� PDO� LKUDFDWÕQGDNL� DUWÕú� ���

G�]H\LQGH� LNHQ�� WRSODP� LWKDODWWDNL� DUWÕú� ���� RODUDN� JHUoHNOHúPLúWLU�� %X�
JHOLúLP� VRQXFXQGD� ����� \ÕOÕ� $UDOÕN� G|QHPLQGH� GÕú� WLFDUHW� DoÕ÷Õ� �����PLO\DU�
GRODUD�� FDUL� LúOHPOHU� DoÕ÷Õ� LVH� ���� PLO\DU� GRODUD� \�NVHOPLúWLU�� &DUL� LúOHPOHU�
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����� \ÕOÕ� VRQ� oH\UH÷LQGH� \DEDQFÕ� VHUPD\H� DNÕúÕ� WHUVLQH� oHYULOPLú� YH�
G|YL]� NXUXQXQ� DúÕUÕ� GH÷HUOHQGL÷LQLQ� EHOLUOHQPHVL� YH� SL\DVDODUD� GX\XODQ�
J�YHQLQ� ND\EROPDVÕ� VRQUDVÕQGD� KÕ]OÕ� úHNLOGH��ONH� GÕúÕQD� oÕNPÕúWÕU��%|\OH� ELU�
RUWDPGD�0HUNH]�%DQNDVÕ��,0)¶\H�YHULOHQ�WDDKK�WOHU�YH�X\JXODQDQ�G|YL]�NXUX�
SROLWLNDVÕ� KHGHIOHUL� GR÷UXOWXVXQGD� OLNLGLWH� VÕNÕQWÕVÕ� LoHULVLQGH� EXOXQDQ�
EDQNDODUD� VDGHFH� G|YL]� NDUúÕOÕ÷ÕQGD� OLNLGLWH� VD÷ODPDN� GXUXPXQGD� NDOPÕúWÕU��
7�UN� PDOL� SL\DVDODUÕQD� RODQ� J�YHQLQ� D]DOPDVÕ� YH� JHOHFHNWHNL� LVWLNUDU�
NRQXVXQGD� KLVVHGLOHQ� HQGLúHOHU� VRQUDVÕ� \DEDQFÕ� VHUPD\HQLQ� �ONH\L� KÕ]OD�
WHUNHWPHVL� VRQXFX� UH]HUYOHULQ� |QHPOL� |Oo�GH� D]DOPDVÕ�� ,0)� GHVWHNOL� G|YL]�
NXUX�LVWLNUDU�SROLWLNDVÕ�X\JXODPDVÕQÕ�WHKGLW�HGHU�GXUXPD�JHOPLúWLU��

6HUPD\H� KDUHNHWOHULQLQ� ELOHúLPLQGHNL� JHOLúPHOHU� XOXVODUDUDVÕ�
SL\DVDODUGD� HQGLúH\L� DUWÕUDQ� ELU� GL÷HU� XQVXU� ROPXúWXU�� 1LWHNLP�� 2FDN� �����
$UDOÕN������G|QHPLQGH�WRSODP������PLO\DU�GRODU�RODUDN�JHUoHNOHúHQ�UH]HUYOHU�
GDKLO� QHW� VHUPD\H�JLULúL� D÷ÕUOÕNOÕ� RODUDN�+D]LQH¶QLQ� \XUW� GÕúÕQGD� \DSWÕ÷Õ� WDKYLO�
LKUDoODUÕQGDQ� ND\QDNODQPÕú�� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕQGD� QHW�
ED]GD�oÕNÕúODU�\DúDQPÕúWÕU��6HUPD\H�KDUHNHWOHUL�GHQJHVLQGH�GLNNDW�oHNLFL�ELU�
GL÷HU�JHOLúPH� LVH������\ÕOÕ� VRQ�oH\UH÷LQGH�QHW�VHUPD\H�JLULúOHULQLQ������\ÕOÕ�
+D]LUDQ�D\ÕQD�J|UH�JHULOHPH\H�EDúODPDVÕ�YH�(\O�O�D\ÕQGD�����PLO\RQ�GRODUOÕN�
oÕNÕúOD�VRQXoODQPDVÕGÕU���

8\JXU� ������ V����� FDUL� DoÕ÷ÕQ� GÕú� ERUoODQPD� LOH� V�UG�U�OHELOPHVL�
NRQXVXQGDNL� HQGLúHOHULQ� ����� \ÕOÕ� ��oH\UH÷LQGHQ� LWLEDUHQ� \�NVHOPH\H�
EDúODGÕ÷ÕQÕ� YH� JHOHFHN� G|QHPOHUGH� GÕú� ERUoODQPDQÕQ� V�UG�U�OHELOLUOL÷L�
NRQXVXQGDNL� ú�SKHOHULQ� \R÷XQOXN� ND]DQGÕ÷ÕQÕ� LIDGH� HWPHNWHGLU�� %X� ROXPVX]�
JHOLúPHOHU�SDUDOHOLQGH�7�UNL\H¶QLQ�GÕú�ERUoODQPDGDNL� ULVN�SULPL� \�NVHOPLú�YH�
NUL]�RUWDPÕQD�L\LFH�JLULOPLúWLU��%X�RUWDPGD�NDPX�EDQNDODUÕQÕQ�YH�'HPLUEDQNÕQ�
Lo� SL\DVDGD� NÕVD� YDGHOL� ERUoODQPD� LKWL\DFÕ�� ED]Õ� EDQNDODUÕQ� DoÕN�
SR]LV\RQODUÕQÕ�NDSDWPD\D�\|QHOPHOHUL��GÕú�ERUoODQPD�LPNDQODUÕQÕQ�GDUDOPDVÕ��
NUL]H�]HPLQ�KD]ÕUOD\DQ�GL÷HU�IDNW|UOHUGLU���
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������'Õú�7LFDUHW�+DGOHUL�
����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� \�]GH� ���� VHYL\HVLQLQ� �]HULQH� oÕNDUDN�

LKUDFDW� OHKLQH� ELU� J|U�QW�� YHUHQ� GÕú� WLFDUHW� KDGGLQLQ�� ����� \ÕOÕ� 2FDN� D\ÕQGD�
������ G�]H\LQH� NDGDU� \�NVHOGL÷L�� DQFDN� EX� \�NVHOLú� WUHQGLQLQ� ����� \ÕOÕ�
+D]LUDQ� D\ÕQGDQ� LWLEDUHQ� D]DODQ� ELU� H÷LOLPH� G|Q�úW�÷�� J|U�OPHNWHGLU�� 6|]�
NRQXVX�GÕú�WLFDUHW�KDGGL�H÷LOLPL�.DVÕP������G|QHPL�|QFHVLQGH�����GH÷HULQLQ�
DOWÕQGD� GH÷LúLP� J|VWHUHUHN� LWKDODW� OHKLQH� ELU� SR]LV\RQ� \DUDWÕUNHQ��(\O�O� �����
G|QHPL�LWLEDUL\OH����VHYL\HVLQH�NDGDU�JHULOHPLúWLU��
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'Õú� WLFDUHW� PLNWDU� HQGHNVOHULQLQ� JHOLúLPL� LQFHOHQGL÷LQGH�� GÕú� WLFDUHW�

KDGGLQLQ� LWKDODW� OHKLQH� JHOLúPHVLQH� ED÷OÕ� RODUDN� ����� \ÕOÕ� .DVÕP� D\Õ�
|QFHVLQGH� LWKDODW� PLNWDU� HQGHNVLQLQ� LKUDFDW� PLNWDU� HQGHNVLQH� NÕ\DVOD� oRN�
GDKD�ID]OD�DUWÕú�J|VWHUGL÷L�DQODúÕOPDNWDGÕU��
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*UDILN�����'Õú�WLFDUHW�PLNWDU�HQGHNVOHUL

Ö�×�×
Ö�Ø$×
ÖÚÙ�×
Ö�Û$×
Ö�Ü�×
Ø$×�×
Ø�Ø$×
Ø�Ù�×
Ø�Û$×
Ø$Ü�×
Ý�×�×

Oca.98 Ara.98 Oca.99 Haz.99 Eyl.99 Ara.99 Oca.00 Mar.00 Haz.00 Eyl.00
Þ ß�à ákâHákã�ä�å æ�ã á�à�ç�èHé�ê�æÚë�å Þ ã ßHá�ì ákã�ä�å æ�ã á�à�ç�èHé�ê�æÚë�å
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�
������(QIODV\RQ�'H÷LúNHQOL÷L�YH�5HHO�'|YL]�.XUODUÕ�
����� \ÕOÕQGD� D\OÕN� HQIODV\RQ� JHUoHNOHúPHOHUL� IDL]� RUDQODUÕQGDNL� KÕ]OÕ�

G�ú�úOHU� YH� JHOHFH÷H� \|QHOLN� ROXPOX� EHNOHQWLOHU� QHWLFHVLQGH� \DYDúOD\DQ� ELU�
H÷LOLP� L]OHPLúWLU��%XQXQOD�ELUOLNWH��HQIODV\RQGDNL�D]DOPD�SURJUDP�KHGHIOHULQLQ�
JHULVLQGH�NDOPÕúWÕU��1LWHNLP�������\ÕOÕ�VRQX�LWLEDUL\OH����D\OÕN�7()(�YH�7h)(�
JHOLúLPOHUL� KHGHIOHQHQ� G�]H\LQ� ��� SXDQ� GDKD� �]HULQGH� JHUoHNOHúPLúWLU�
�SURJUDP�KHGHIL������JHUoHNOHúHQ�������'|YL]�NXUX�JHOLúLPOHUL� LVH�SURJUDP�
KHGHIOHULQH�X\XPOX�ELU�\DSÕGD�JHOLúLP�J|VWHUPLúWLU���

$QFDN�� HQIODV\RQ� KHGHILQGHNL� VDSPD� G|YL]� NXUXQXQ� GH÷HUOHQPHVLQH�
QHGHQ� ROPXúWXU�� $UDOÕN� �����.DVÕP������G|QHPLQGH� UHHO� HIHNWLI� G|YL]� NXUX�
HQGHNVL� JHOLúLPL� 7�UN� /LUDVÕQÕQ� ����� RUDQÕQGD� UHHO� GH÷HU� ND]DQGÕ÷ÕQÕ�
J|VWHUPHNWHGLU� �7DEOR� ������ 7�UN� /LUDVÕQÕQ� UHHO� GH÷HU� ND]DQFÕ� LKUDFDW�
SHUIRUPDQVÕQÕ� ROXPVX]� \|QGH� HWNLOHPLúWLU�� '|YL]� NXUXQXQ� GD� |QJ|U�O�U�
QLWHOLNWH�ROPDVÕ�QHGHQL\OH�LWKDODW�V�UHNOL�DUWÕú�J|VWHUPLú�YH�GÕú�WLFDUHW�DoÕ÷ÕQÕQ�
E�\�PHVLQGH�HWNLOL�ROPXúWXU��'L÷HU�\DQGDQ��EX�J|VWHUJHOHULQ�GÕú�SL\DVDODU�YH�
\DWÕUÕPFÕODU� WDUDIÕQGDQ�DOJÕODQPDVÕ��X\JXODQDQ�NXU�VLVWHPLQLQ�V�UG�U�OHELOLUOL÷L�
NRQXVXQGDNL�VSHN�ODV\RQODUÕ�YH�HQGLúHOHUL�DUWÕUPÕúWÕU��
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7DEOR�����'|YL]�.XUX�YH�(QIODV\RQ�2UDQÕ�*HOLúPHOHUL�
� $UDOÕN������ .DVÕP������ ���GH÷LúLP��

Reel efektif döviz kuru
í î�ï � ������ ������ �����

7()(������ ����� �������� �������� �����
TÜFE (1994=100)� �������� �������� �����
����7h)(�ED]OÕ�KHVDSODQDQ�UHHO�HIHNWLI�G|YL]�NXUX�HQGHNVL������ �����
.D\QDN��7�&�0HUNH]�%DQNDVÕ�

�

������%DQND�%LODQoRODUÕQGD�9DGH�YH�'|YL]�&LQVL�8\XPVX]OXNODUÕ�
.DVÕP������NUL]L�|QFHVLQGH�EDQND�ELODQoRODUÕQGDNL�YDGH�X\XPVX]OX÷X�

QHGHQL\OH� �VWOHQLOHQ� IDL]� YH� OLNLGLWH� ULVNOHULQLQ� JHoPLú� G|QHPOHUH� J|UH� DUWWÕ÷Õ�
GLNNDW�oHNPHNWHGLU�������\ÕOÕQGD�EDQNDFÕOÕN�VHNW|U�Q�Q�SDVLI�\DSÕVÕ�oRN�NÕVD�
YDGHGH� \R÷XQODúPÕú�� EXQD� NDUúÕOÕN� JHWLULOL� DNWLIOHULQLQ� YDGH� \DSÕVÕ� GDKD�
X]DPÕú� YH� ELODQoRODUGDNL� YDGH� X\XPVX]OX÷X� GDKD� GD� GHULQOHúPLúWLU�� %X�
JHOLúLPLQ� WHPHO� QHGHQL� ����� \ÕOÕ� EDúODUÕQGD�EDQNDODUÕQ� IDL]�RUDQODUÕQÕQ� GDKD�
GD� G�úHFH÷L� EHNOHQWLVL� oHUoHYHVLQGH� \�N�PO�O�NOHULQLQ� GDKD� NÕVD��
YDUOÕNODUÕQÕQ�LVH�GDKD�X]XQ�YDGHOL�ELU�\DSÕ\D�G|Q�úW�UPH\L�WHUFLK�HWPHOHULGLU���

Özellikle 1��� D\� DUDVÕ� YDGH� JUXEXQGD� IDL]H� GX\DUOÕ� SDVLIOHULQ�
\R÷XQOX÷XQXQ� oRN� \�NVHN�ROGX÷X� J|U�OPHNWHGLU�� ����� \ÕO� VRQX� LWLEDUL\OH� ����
D\�DUDVÕ� YDGHGH� IDL]H�GX\DUOÕ�DNWLIOHULQ� IDL]H�GX\DUOÕ�SDVLIOHUL�NDUúÕODPD�RUDQÕ�
������ LNHQ��EX�RUDQ�(\O�O������G|QHPLQGH������¶D�JHULOHPLúWLU� �7DEOR�������
'L÷HU�\DQGDQ����D\�YH�GDKD�NÕVD�YDGHOL�IDL]H�GX\DUOÕ�DNWLIOHULQ�WRSODP�YDUOÕNODU�
LoLQGHNL�SD\Õ����� LNHQ�� IDL]H�GX\DUOÕ�SDVLIOHULQ� WRSODP�\�N�PO�O�NOHU� LoLQGHNL�
SD\Õ����¶H�XODúPÕúWÕU�� %X� \DSÕ�EDQNDFÕOÕN� NHVLPLQL� OLNLGLWH� VÕNÕúÕNOÕNODUÕQD� YH�
NÕVD� YDGHOL� IDL]� RUDQODUÕ� GH÷LúLPLQH� GDKD� NÕUÕOJDQ� KDOH� JHWLUPLúWLU�� 6HNW|UGH�
UHSR� KDFPLQLQ� |QHPOL� ER\XWWD� ROXúX� YH� EX� LúOHPOHULQ� oRN� NÕVD� YDGHOHUGH�
\R÷XQODúPÕú�ROPDVÕ�VHNW|U�Q�OLNLGLWH�LKWL\DFÕQÕ�GDKD�GD�\�NVHOWPLúWLU��
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<HOGDQ�������������\ÕOÕQGD�G|YL]�NXUXQXQ�|QJ|U�OHELOLU�ROPDVÕQÕQ��NÕVD�
YDGHOL� GÕú� ND\QDN� NXOODQÕPÕQÕQ� DUWPDVÕQGD� |QHPOL� URO� R\QDGÕ÷ÕQÕ� YH� IDL]�NXU�
PDNDVÕQD�GD\DOÕ�VSHN�ODWLI�QLWHOLNL�XOXVODUDUDVÕ�VHUPD\H�DNÕPODUÕQÕQ�SL\DVDODUÕ�
ROGXNoD�NÕUÕOJDQ�KDOH�JHWLUGL÷LQL�EHOLUWPHNWHGLU��1LWHNLP� Grafik 5.4’de yer alan 

NÕVD�YDGHOL�GÕú�ERUo�VWRNXQXQ�0HUNH]�%DQNDVÕ�XOXVODUDUDVÕ�UH]HUYOHULQH�RUDQÕ�
EX� NÕUÕOJDQOÕ÷ÕQ� HQ� WHPHO� J|VWHUJHOHULQGHQ� ELULVLGLU�� 8\JXU� ������� EX� RUDQÕQ�
\�NVHN� ROPDVÕQÕQ� GÕú� ND\QDN� \DSÕVÕQÕQ� QH� GHUHFH� NÕVD� YDGHOL� ROGX÷XQX��
GH÷LúNHQ� VHUPD\H� KDUHNHWOHUL� NDUúÕVÕQGD� �ONHQLQ� PDUX]� NDODFD÷Õ� ULVNOHUL��
DUWDQ�NÕVD�YDGHOL�GÕú�ND\QDN�JLULúLQLQ�V�UG�U�OHELOLUOL÷L�NRQXVXQGDNL�HQGLúHOHULQ�
\DEDQFÕ� \DWÕUÕPFÕODUÕQ� �ONH� SL\DVDODUÕQD� RODQ� \DNODúÕPÕQÕ� ROXPVX]�
HWNLOH\HFH÷LQL� J|VWHUGL÷LQL� EHOLUWPHNWHGLU�� 7DEOR� ����$¶� GD� VRQ� ��� \ÕOOÕN�
G|QHPGH�ILQDQVDO�NUL]H�V�U�NOHQPLú�RODQ��ONHOHUGHQ�0HNVLND�YH�*�QH\�'R÷X�
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$V\D� �ONHOHULQGH� EX� RUDQÕQ� NUL]� |QFHVLQGH� DOGÕ÷Õ� GH÷HUOHU� \HU� DOPDNWDGÕU��
7�UNL\H¶GH� LVH� V|]� NRQXVX� RUDQ� ����� \ÕOÕ� +D]LUDQ� D\ÕQGDQ� LWLEDUHQ� |QHPOL�
ölçüdH�\�NVHOPLúWLU��
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7DEOR�����$��.ÕVD�9DGHOL�'Õú�%RUo�0HUNH]�%DQNDVÕ�5H]HUYOHUL������
0HNVLND� ����
(QGRQH]\D� ����
7D\ODQG� ����
)LOLSLQOHU� ���
0DOH]\D� ���
Türkiye

í tkï �� ��� í î�ï �
Kaynak: Erinç Yeldan�
���������\ÕOÕ�(NLP�D\Õ�GH÷HULGLU��.DVÕP�GH÷HUL�LVH������JHUoHNOHúPLúWLU��
����7&0%�YHULOHULQGHQ�KHVDSODQPÕúWÕU��
�
$úD÷ÕGD�\HU�DODQ�GÕú�ERUoODUOD� LOJLOL� UDV\RODU�GD��7DEOR�����%��VLVWHPLQ�

VHUPD\H� KDUHNHWOHULQGHNL� GH÷LúNHQOLN� NDUúÕVÕQGD� NÕUÕOJDQ� KDOH� JHOGL÷LQL�
J|VWHUPHNWHGLU�� %LU� GL÷HU� LIDGH\OH�� 7�UNL\H¶QLQ� |GHPHOHU� GHQJHVLQGHQ�
ND\QDNODQDELOHFHN�ELU�G|YL]�NUL]LQH�KD]ÕU�KDOH�JHOGL÷L�J|U�OPHNWHGLU��
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borçlar�
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�
øVWLNUDU� SURJUDPÕQGD� |QJ|U�OHQ� \DSÕVDO� WHGELUOHULQ� JHFLNPHVL� YH� GL÷HU�

JHOLúHQ� SL\DVDODUGD� \DúDQDQ� ROXPVX]� JHOLúPHOHU� ³GÕúVDO� úRNODU´� RODUDN�
GH÷HUOHQGLULOHELOLU�� %X� úRNODU� GD� |QHPOL� WXWDUODUGD� VHUPD\H� oÕNÕúODUÕQD� \RO�
DoPÕú� YH� JHUHN� \XUW� LoLQGH� JHUHN� \XUW� GÕúÕQGD� SURJUDPÕQ� V�UG�U�OHELOLUOL÷L�
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NRQXVXQGDNL� HQGLúHOHUL� DUWÕUPÕúWÕU�� *HOLúHQ� SL\DVDODUGD� ����¶OÕ� \ÕOODUGD�
JHUoHNOHúHQ� ILQDQVDO�NUL]OHU��]HULQGH�\DSÕODQ�oDOÕúPDODU��G|YL]�NXUXQD�GD\DOÕ�
LVWLNUDU� SURJUDPÕ� X\JXODPDODUÕ� VÕUDVÕQGD�� �ONH� SDUDODUÕQÕQ� UHHO� GH÷HU�
ND]DQGÕ÷ÕQÕ�� HNRQRPLQLQ� KÕ]OÕ� ELU� FDQODQPD� V�UHFLQGHQ� VRQUD� GDUDOPD�
H÷LOLPLQH� JLUGL÷LQL� YH� |GHPHOHU� GHQJHVLQLQ� |QHPOL� |Oo�GH� ER]XOGX÷XQX�
göstermektedir. �

(GZDUGV� ������������¶OÕ� \ÕOODUGD�JHOLúHQ�SL\DVDODUGD�\DúDQDQ� ILQDQVDO�
krizlerin ortak özellikleriQL� ú|\OH� DoÕNODPDNWDGÕU�� .XUD� GD\DOÕ� LVWLNUDU�
SURJUDPODUÕQÕQ� LON� DúDPDVÕQGD�� |QHPOL� WXWDUODUGD� \DEDQFÕ� VHUPD\H� JLULúL�
ROPDNWD�� FDUL� LúOHP� DoÕNODUÕ� ILQDQVH� HGLOPHNWH� YH� PHQNXO� NÕ\PHW� SL\DVDODUÕ�
FDQODQPDNWDGÕU�� %X� JHOLúPHOHU� \DúDQÕUNHQ�� X\JXODPDGD� RUWD\D� oÕNDQ�
DNVDNOÕNODU� YH� FDUL� DoÕNODUÕQ� KÕ]OD� \�NVHOPHVL� VRQUDVÕQGD� SURJUDPÕQ�
V�UG�U�OHELOLUOL÷L� NRQXVXQGDNL� HQGLúHOHU� DUWPDNWD� YH� EXQD� ED÷OÕ� RODUDN�
VHUPD\H� JLULúOHUL� D]DOPDNWD� YH\D� oÕNÕúODU� EDúODPDNWDGÕU�� *HUHNOL� WHGELUOHULQ�
DOÕQPDVÕQGD� \DúDQÕODQ� JHFLNPHOHU� �ONH� ULVN� SULPLQL� DUWÕUÕUNHQ�� SL\DVDODUGD�
JHQHO� ELU� J�YHQVL]OLN� YH� EHOLUVL]OLN� ROXúPDNWDGÕU�� $]DODQ� G|YL]� UH]HUYOHUL�
VRQXFXQGD� DUWÕN� NXU� UHMLPL� WHUN� HGLOHUHN� GDOJDOÕ� NXU� X\JXODPDVÕQD�
JHoLOPHNWHGLU�� $oÕNODQDQ� EX� VLVWHPDWL÷LQ� 7�UNL\H¶GH� \DúDQDQ� .DVÕP� NUL]L�
öncesLQGH�GH�JHUoHNOHúWL÷L�J|U�OPHNWHGLU���

g]PHQ��������G|YL]�NXUXQD�GD\DOÕ�SROLWLNDODUÕQ�NUL]OHUH�JHEH�SROLWLNDODU�
ROGX÷XQX� YH� VDELW� NXU� UHMLPOHULQLQ� ����� VRQUDVÕ� \�NVHOHQ� SL\DVDODUGD�
\DúDQDQ�NUL]OHULQ�RUWDN�QRNWDVÕ�ROGX÷XQX�EHOLUWPHNWHGLU��6DELW�G|YL]�NXUX�YH\D�
G|YL]� NXUXQX� oÕSD� RODUDN� NXOODQDQ� �ONHOHUGH�� O�NV� W�NHWLPH� GD\DOÕ� Lo� WDOHS�
DUWÕúÕ� LOH� RUWD\D� oÕNDQ� KÕ]OÕ� E�\�PH� HYUHVLQL�� ]DPDQ� LoLQGH� ER]XODQ� FDUL�
LúOHPOHU� GHQJHVL� VRQXFXQGD� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� HQGLúHVLQLQ� DUWWÕ÷Õ��
VHUPD\H�oÕNÕúODUÕQÕQ�YH�VSHN�ODWLI�KDUHNHWOHULQ�\DúDQGÕ÷Õ�ELU�G|QHP�L]OHPHNWH�
YH�VRQXoWD�|GHPHOHU�GHQJHVL�YH�EDQNDFÕOÕN�NUL]OHUL�PH\GDQD�JHOPHNWHGLU��

g]PHQ� 7�UNL\H¶GH� \DúDQDQ� VRQ� NUL]OHU� �]HULQH� \DSWÕ÷Õ�
GH÷HUOHQGLUPHGH�� Lo� ERUoODQPDQÕQ� EDQNDFÕOÕN� VLVWHPL� DUDFÕOÕ÷Õ\OD�
\DSÕOPDVÕQÕQ� SDUD�DU]ÕQÕ� HWNLOHGL÷LQH�� EX� GXUXPXQ� SDUD�SROLWLNDVÕ� DUDoODUÕQÕQ�
HWNLQOL÷LQL�D]DOWWÕ÷ÕQD��ILQDQVDO�LVWLNUDU�X÷UXQD�IL\DW�LVWLNUDUÕQGDQ�YD]JHoLOGL÷LQH�
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YH� EDQNDFÕOÕN� VLVWHPLQLQ� V�UHNOL� IRQODQPDVÕ� JHUH÷LQLQ� RUWD\D� oÕNWÕ÷ÕQD�
GH÷LQPHNWHGLU�� g]PHQ� D\UÕFD�� 7�UNL\H¶GH� HQIODV\RQ� KHGHIOHPHVLQH�
JHoLOHELOPHVL�� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQDELOPHVL� YH� EX� SROLWLNDODUÕQ� ILQDQVDO�
LVWLNUDU� SROLWLNDODUÕ� YH� KHGHIOHUL� LOH� oHOLúPHPHVL� LoLQ� VD÷OÕNOÕ� ELU� PDOL� YH�
EDQNDFÕOÕN�VLVWHPLQLQ�EXOXQPDVÕQÕQ�úDUW�ROGX÷XQX�EHOLUWPHNWHGLU���
�

7DEOR�����SeçiOPLú�.ÕUÕOJDQOÕN�*|VWHUJHOHUL�LOH��
.DVÕP������.UL]L�'H÷HUOHQGLUPHVL�

*|VWHUJH� .DVÕP�NUL]L�|QFHVL� 'H÷HUOHQGLUPH�
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<XNDUÕGDNL� E|O�POHUGH� D\UÕQWÕOÕ� úHNLOGH� \HU� DODQ� YH� NUL]OHULQ� |QF��
J|VWHUJHOHUL�RODUDN�ELOLQHQ�ED]Õ�GH÷LúNHQOHULQ�7�UNL\H�úDUWODUÕ�GLNNDWH�DOÕQDUDN�
\DSÕODQ� GH÷HUOHQGLUPHVL�� .DVÕP� ����� NUL]LQLQ� DQL� RUWD\D� oÕNPDGÕ÷ÕQÕ� YH�
|QFHVLQGH� oHúLWOL� |QF�� J|VWHUJHOHULQ� YDU� ROGX÷XQD� LúDUHW� HWPHNWHGLU��
0DNURHNRQRPLN� NRúXOODUGDNL� GH÷LúNHQOLN� YH� EDQNDFÕOÕN� VHNW|U�QGH� ELULNHQ�
ULVNOHU� QHGHQL\OH� RUWD\D� oÕNDQ� NÕUÕOJDQ� \DSÕ�� SRWDQVL\HO� ELU� ILQDQVDO� NUL]LQ�
JHUoHNOHúPH�RODVÕOÕ÷ÕQÕ�DUWÕUPÕúWÕU��1LWHNLP��DúD÷ÕGD�VXQXODQ�7DEOR����¶GD�\HU�
alan öncü göstergelHULQ�GH� LúDUHW�HWWL÷L�EX�NÕUÕOJDQ�\DSÕ�QHWLFHVLQGH������\ÕOÕ�
.DVÕP�YH������\ÕOÕ�ùXEDW�D\ODUÕQGD�FLGGL�ER\XWWD�LNL�NUL]�\DúDQPÕúWÕU���
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6218d�9(�'(ö(5/(1'ø50(�
øVWLNUDUOÕ� ELU� EDQNDFÕOÕN� YH� JHQHO� DQODPGD� ILQDQVDO� VLVWHP�� SDUD�

SROLWLNDODUÕQÕQ� HWNLQOL÷L� YH� HNRQRPLQLQ� LVWLNUDUOÕ� ELU� úHNLOGH� oDOÕúDELOPHVL� LoLQ�
E�\�N� |QHP� DU]HWPHNWHGLU�� *�Q�P�]GH�� PHUNH]� EDQNDODUÕ� SDUDVDO� LVWLNUDU�
KHGHIOHULQLQ� \DQÕ� VÕUD�� ILQDQVDO� VLVWHPOHULQLQ� LVWLNUDUÕQÕ� VD÷ODPDGD� YH�
VD÷ODPOÕ÷ÕQÕ� JHOLúWLUPHGH� VRUXPOXOXN� VDKLELGLUOHU�� )LQDQVDO� VLVWHPLQ�
LVWLNUDUÕQÕQ� VD÷ODQDELOPHVL� LoLQ�� PHUNH]� EDQNDODUÕQÕQ� KHP� SDUDVDO� \|QHWLP�
KHP� GH� SL\DVDODUÕQ� L]OHQPHVL� IRQNVL\RQODUÕQD� VDKLS� ROPDODUÕ� JHUHNPHNWHGLU��
%X� LNL� IRQNVL\RQXQ� ELUOLNWH� NXOODQÕOPDVÕQD� |]HOOLNOH� ILQDQVDO� NUL]� YH� VLVWHPLN�
NUL]�G|QHPOHULQGH�E�\�N�LKWL\Do�GX\XOPDNWDGÕU��

%DQND� J|]HWLP� YH� GHQHWLPLQGH� GR÷UXGDQ� \HU� DOPDPDODUÕQD� NDUúÕOÕN��
PHUNH]� EDQNDODUÕ� JHQHO� RODUDN� EDQNDFÕOÕN� VHNW|U�� JHOLúLPOHULQL� YH� WHPHO�
VLVWHPLN� ULVNOHULQL� L]OHPH\H�GHYDP�HWPHNWHGLUOHU��)LQDQVDO� VLVWHP� LVWLNUDUÕQÕQ�
VD÷ODQPDVÕ�YH�NRUXQPDVÕQGDQ�VRUXPOX�WXWXODQ�SHN�oRN��ONH�PHUNH]�EDQNDVÕ��
JHQHO� HNRQRPLN� SHUIRUPDQVÕ� YH� ILQDQVDO� DUDFÕOÕN� V�UHFLQL� ROXPVX]� HWNLOH\HQ�
XQVXUODUÕQ� \RN� HGLOPHVL� YH\D� HWNLOHULQLQ� HQ� D]D� LQGLULOPHVL� DPDFÕ\OD� ILQDQVDO�
VLVWHP�LVWLNUDU�DQDOL]OHULQGH�EXOXQPDNWDGÕU���

6RQ� \ÕOODUGD� SHN� oRN� �ONHGH� \DúDQÕODQ� EDQNDFÕOÕN� NUL]OHUL�� PHUNH]�
EDQNDODUÕQÕQ� ILQDQVDO� VLVWHP� LVWLNUDUÕ� DQDOL]LQH� \DSDELOHFHNOHUL� NDWNÕODUÕQÕQ�
|QHPOL�|Oo�GH�DUWPDVÕQD�QHGHQ�ROPXúWXU��.UL]OHU�|QHPOL�HNRQRPLN�YH�VRV\DO�
PDOL\HWOHUL� EHUDEHUOHULQGH� JHWLUPHNWH� ROXS�� JHQHO� DQODPGD� ILQDQVDO� VLVWHPLQ�
L]OHQPHVL�� PXKWHPHO� ]DDIOÕNODUÕQ� YH� WHKGLWOHULQ� EHOLUOHQPHVL� PHUNH]�
EDQNDODUÕQÕQ� VRUXPOXOX÷X� DOWÕQGD� EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD�� PHUNH]�
EDQNDODUÕ� DoÕVÕQGDQ� ILQDQVDO� VLVWHPGHNL� SRWDQVL\HO� ]DDIL\HWOHULQ� YH�
NÕUÕOJDQOÕNODUÕQ� EHOLUOHQPHVL� |QHPOLGLU�� gGHPHOHU� VLVWHPLQLQ� DNVDPDGDQ�
oDOÕúPDVÕQÕQ� YH� SDUD� SROLWLNDVÕQÕQ� HWNLQ� ELU� úHNLOGH� X\JXODQDELOPHVLQLQ�
VD÷ODQPDVÕ� DoÕODUÕQGDQ�� PHUNH]� EDQNDVÕQÕQ� ILQDQVDO� VLVWHPGHNL� ULVNOHUL�
L]OHPHVL�YH�GH÷HUOHQGLUPHVL�JHUHNPHNWHGLU��
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%''.¶QÕQ� IDDOL\HWH� JHoPHVL� YH� VRQ� \DúDQDQ� NUL]OHU� VRQUDVÕQGD�
0HUNH]� %DQNDVÕQÕQ� ILQDQVDO� VLVWHP� LVWLNUDUÕ� YH� RQXQ� WHPHO� XQVXUX� RODQ�
EDQNDFÕOÕN� VHNW|U�� LVWLNUDUÕ� NRQXVXQGDNL� |QHPL� GDKD� GD� DUWPÕúWÕU�� 1LWHNLP��
����� \ÕOÕ� 0D\ÕV� D\ÕQGD� GH÷LúWLULOHQ� 0HUNH]� %DQNDVÕ� .DQXQX�� %DQND\D�
ILQDQVDO�LVWLNUDU�NRQXVXQGD�GDKD�ID]OD�\HWNL�YH�VRUXPOXOXN�YHUPHNWHGLU��

%X� oDOÕúPDGD�|QHULOHQ�� ILQDQVDO� LVWLNUDU� DQDOL]L� LOH�0HUNH]�%DQNDVÕQÕQ�
ILQDQVDO� VLVWHP� NÕUÕOJDQOÕ÷ÕQÕ� PLNUR� YH� PDNUR� G�]H\GH� DQDOL]OHUOH�
GH÷HUOHQGLUPHVi, finansal sisteminin bütününü tehdit eden bir sorunu veya 

RODVÕ�ELU�EDQNDFÕOÕN�NUL]LQL�RUWD\D�oÕNPDGDQ�|QFH�DOJÕOD\DUDN�JHUHNOL�|QOHPOHUL�
DOPDVÕGÕU�� $NVL� WDNGLUGH�� PDOL� E�Q\HOHUL� YH� ULVN� DOJÕODPDODUÕ� ]D\ÕIODPÕú��
|]ND\QDNODUÕQÕ�\LWLUPLú�YH�QRUPDO�DUDFÕOÕN� IDDOL\HWOHULQL�\HULQH�JHWLUHPH\HQ�ELU�
EDQNDFÕOÕN�VLVWHPLQLQ�HNRQRPLQLQ�LVWLNUDUOÕ�úHNLOGH�E�\�PHVLQL�ROXPVX]�\|QGH�
HWNLOH\HFH÷L�DoÕNWÕU��'ROD\ÕVÕ\OD��EDQNDFÕOÕN� VHNW|U�Q�Q�\HQLGHQ�\DSÕODQGÕUPD�
V�UHFL� WDPDPODQDUDN�� PHYFXW� VRUXQODUÕ� JLGHULOPHGHQ� YH� SL\DVDODUGDNL�
EHOLUVL]OLNOHU�\RN�HGLOHUHN�\HQLGHQ�J�YHQ�WHVLV�HGLOPHGHQ��0HUNH]�%DQNDVÕQÕQ�
WHPHO� DPDFÕ� RODQ� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕ� YH� EX� \|QGH� HWNLQ� ELU� SDUD�
SROLWLNDVÕ�L]OHPHVL�P�PN�Q�GH÷LOGLU��

����� \ÕOÕQGD� X\JXODQPDVÕ� SODQODQDQ� EDQNDFÕOÕN� VHNW|U�Q�Q� \HQLGHQ�
VHUPD\HOHQGLULOPHVL� RSHUDV\RQXQXQ� WHPHO� KHGHIOHULQGH� ELULVL� GH�� EDQNDFÕOÕN�
VHNW|U�Q�Q� \HQLGHQ� HWNLQ� úHNLOGH� IDDOL\HW� J|VWHUHQ� ELU� \DSÕ\D�
NDYXúWXUXOPDVÕGÕU�� <HQLGHQ� VHUPD\HOHQGLUPH� X\JXODPDVÕQÕQ� HWNLQOL÷L� YH�
EDúDUÕVÕ� DoÕVÕQGDQ�� 0HUNH]� %DQNDVÕ¶QÕQ� L]OH\HFH÷L� SROLWLNDODU� |QHPOLGLU��
<HQLGHQ� VHUPD\HOHQGLUPH� X\JXODPDVÕQD� \|QHOLN� RODUDN� 0HUNH]� %DQNDVÕ� LNL�
IDUNOÕ� SROLWLND� L]OHPHN� GXUXPXQGD� EXOXQPDNWDGÕU�� %LULQFLVL�� V|]� NRQXVX�
X\JXODPDQÕQ� DNVDPDGDQ� \�U�PHVLQL� VD÷OD\DFDN� úHNLOGH� GHQJHOL� NXU� YH� IDL]�
SROLWLNDODUÕ� L]OHPHVLGLU�� øNLQFLVL� LVH�� X\JXODPD� VÕUDVÕQGD� RUWD\D� oÕNDELOHFHN�
DNVDNOÕNODUÕ��VLVWHP�JHQHOLQH�\D\ÕOPDGDQ�JLGHUHFHN�SROLWLNDODU� L]OHPHVLGLU��%X�
SROLWLNDODU� .DVÕP� YH� ùXEDW� NUL]OHULQGH� \DúDQDQ� VRUXQODUÕQ� YH� \DSÕODQ� \DQOÕú�
X\JXODPDODUÕQ� WHNUDU� HGLOPHPHVL� DoÕVÕQGDQ� GD� |QHPOLGLU�� $\UÕFD�� \HQLGHQ�
VHUPD\HOHQGLUPH� X\JXODPDVÕQÕQ� 0HUNH]� %DQNDVÕ� SROLWLNDODUÕ� LOH�
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GHVWHNOHQPHVL� LKWL\DFÕ��%DQNDQÕQ� ILQDQVDO�SL\DVDODUÕ�YH�EDQNDFÕOÕN�VHNW|U�Q��
\DNÕQGDQ�L]OHPHVL�JHUH÷LQL�ELU�NH]�GDKD�RUWD\D�NR\PDNWDGÕU��

0DOL� E�Q\HVL� ]D\ÕI� EDQNDFÕOÕN� VLVWHPLQLQ� JHQLú� NDSVDPOÕ�
UHKDELOLWDV\RQD� WDEL� WXWXOGX÷X� YH� D÷ÕU� Lo� ERUo� \�N�Q�Q� ILQDQVDO� VLVWHPL�
]D\ÕIODWWÕ÷Õ� ELU� RUWDPGD�� oRN� DúÕUÕ� GDOJDODQPDODU� GÕúÕQGD� P�GDKDOHGH�
EXOXQPD\DQ� 0HUNH]� %DQNDVÕ� DoÕVÕQGDQ� G|YL]� NXUXQXQ� \|QHWLPL�� G|YL]�
rezervlerinin güoOHQGLULOPHVLQL� JHUHNWLUPHNWHGLU�� %X� GD� 0HUNH]� %DQNDVÕ�
UH]HUYOHULQH� G|YL]� JLULúL� LOH� P�PN�QG�U�� 3L\DVDODUÕQ� \HQLGHQ� LVWLNUDUD�
NDYXúWXUXOPDVÕ�� |QFHOLNOH� \XUW� LoL� \DWÕUÕPFÕODUÕQ� WDVDUUXIODUÕQÕQ� VLVWHPH�
çekerek, mevcut durumda yüksek oranda dolarizasyona maru]� NDODQ�
EDQNDFÕOÕN� VHNW|U�QGH� 7/� ND\QDNODUÕQ� SD\ÕQÕQ� DUWPDVÕ� VXUHWL\OH� ELODQoRODUÕQ�
E�\�PHVLQH�NDWNÕGD�EXOXQDFDNWÕU��6RQXoWD� LVH��X]XQ�\ÕOODUGÕU�VLVWHPLQ�PDUX]�
NDOGÕ÷Õ� WHPHO� VRUXQ� RODQ� NÕVD� YDGHOL� ELODQoR� SDVLI� \DSÕVÕ� YH� QHGHQ� ROGX÷X�
ULVNOHU�NRQWURO�DOWÕQD�DOÕQDELOHFHNWLU��

����� \ÕOÕ� .DVÕP� YH� ����� \ÕOÕ� ùXEDW� D\ODUÕQGD� EDQNDFÕOÕN� VHNW|U�QGH�
EDúOD\DQ� YH� HNRQRPLQLQ� JHQHOLQH� \D\ÕODQ� NUL]OHU� \�NVHN� PDOL\HWOHUH� QHGHQ�
ROPXúWXU�� 6|]� NRQXVX� DFÕ� WHFU�EHOHU� ILQDQVDO� VLVWHP� YH� WHPHO� XQVXUX� RODQ�
EDQNDFÕOÕN� VHNW|U�Q�Q� LVWLNUDUÕQÕQ� YH� VD÷ODPOÕ÷ÕQÕQ� \DNÕQGDQ� L]OHQPHVLQLQ�
|QHPLQL�DUWÕUPÕúWÕU��.DVÕP�YH�ùXEDW�NUL]OHUL�DQL�RODUDN�RUWD\D�oÕNPDPÕú�ROXS�
VLQ\DOOHULQL� |QFHGHQ� YHUPLúOHUGLU�� 'L÷HU� \DQGDQ�� V|]� NRQXVX� NUL]OHU�
]DPDQODPDODUÕ� DoÕVÕQGDQ� GD� KD\OL� LOJLQo� EXOXQPDNWDGÕU�� ����� \ÕOÕ� VRQXQGD�
X\JXODPD\D� NRQXODQ� LVWLNUDU� SURJUDPÕ� LOH� ELUOLNWH� SL\DVDODUD� EHOLUVL]OLNOHUL�
JLGHULFL�YH�J�YHQ�WHVLV�HGLFL�LúDUHWOHU�YHULOPLúWLU���

'|YL]� NXUXQX� oÕSD� RODUDN� NXOODQDQ�SURJUDPODUÕQ� JHQHOLNOH� ELU� ILQDQVDO�
NUL]OH� VRQXoODQGÕ÷Õ� ELOLQPHVLQH� NDUúÕOÕN�� 7�UNL\H� X\JXODPDVÕQGD� |QHPOL�
|Oo�GH� ,0)� GHVWH÷LQLQ� EXOXQPDVÕ� SURJUDPD� GX\XODQ� J�YHQL� DUWÕUPÕúWÕU��
$QFDN�� SL\DVDODUGD� V|]� NRQXVX� ROXPOX� JHOLúPHOHU� \DúDQÕUNHQ�� EDQNDFÕOÕN�
VLVWHPL� YH� HNRQRPLQLQ� JHQHOLQGH� ROXúDQ� ULVNOHU� GLNNDWH� DOÕQPDPÕú� YH�YH\D�
J|]DUGÕ� HGLOPLúWLU�� g]HOOHúWLUPH� YH� ED]Õ� \DSÕVDO� UHIRUPODUÕQ�
JHUoHNOHúWLULOPHVLQGH� \DúDQDQ� JHFLNPHOHUH� LODYH� RODUDN�� X]XQ� \ÕOODUGÕU�
EDQNDFÕOÕN� VLVWHPLQGH� YDU� RODQ� VRUXQODUÕQ� JLGHULOPHVLQH� \|QHOLN� |QOHPOHULQ�
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DOÕQPDPDVÕ�� EDQND� J|]HWLP� YH� GHQHWLPLQLQ� HWNLQ� ELU� úHNLOGH� \HULQH�
JHWLULOHPHPHVL�� NDPX� YH� 706)� E�Q\HVLQGHNL� EDQNDODUÕQ� EDQNDFÕOÕN�
VLVWHPLQGH� YH� PDOL� SL\DVDODUGD� QHGHQ� ROGXNODUÕ� ROXPVX]OXNODU� YH� EDVNÕODU�
NUL]OHUH�P�VDLW�ELU�]HPLQ�KD]ÕUODPÕúWÕU��

%X� JHOLúPHOHU� EDQNDODUÕQ� J|]HWLP� YH� GHQHWLPLQGHQ� VRUXPOX� \DVDO�
RWRULWH� RODQ� %''.� DoÕVÕQGDQ� \HQL� ELU� J|]HWLP� YH� GHQHWLP� \DNODúÕPÕQÕQ�
ROXúWXUXOPDVÕQÕ� JHUHNWLUPLúWLU�� 6DGHFH� \�U�UO�NWH� EXOXQDQ� NXUDOODU�
oHUoHYHVLQGH� EDQNDODUÕQ� J|]HWLP� YH� GHQHWLPLQGHQ� oRN�� EDQNDODUÕQ� ULVN�
\DSÕODUÕ�� IDDOL\HW� VWUDWHMLOHUL�� ULVN� \|QHWLP� VLVWHPOHUL� YH� HWNLQOL÷LQL� GLNNDWH�
DODFDN�\HQL�ELU�J|]HWLP�\DNODúÕPÕQÕQ�ROXúWXUXOPDVÕQD�LKWL\Do�EXOXQPDNWDGÕU�����

%X�oDOÕúPDGD�RUWD\D�oÕNDQ�JHQHO�QRNWDODU�GH÷HUOHQGLULOGL÷LQGH��0HUNH]�
%DQNDVÕQÕQ�EXJ�QH�NDGDU� ILQDQVDO� LVWLNUDUÕQ�VD÷ODQPDVÕ�V�UHFLQGH��VWOHQGL÷L�
öncü rolünü geleFHN� G|QHPOHUGH� V�UG�UPHVLQLQ� JHUHNOL� ROGX÷X� VRQXFXQD�
XODúÕOPDNWDGÕU�� %D÷ÕPVÕ]� ELU� RWRULWH� RODUDN� EDQNDFÕOÕN� J|]HWLP� YH�
GHQHWLPLQGHQ� VRUXPOX� RODQ� %''.¶QÕQ� NXUXOPDVÕQÕQ� YH� IDDOL\HWOHULQH�
EDúODPDVÕQÕQ� DUGÕQGDQ�� 0HUNH]� %DQNDVÕ¶QÕQ� LVWLNUDUOÕ� ELU� EDQNDFÕOÕN�
VHNW|U�Q�Q�YH�ILQDQVDO�VLVWHPLQ�VD÷ODQPDVÕQGDNL�KD\DWL�URO�Q��V�UG�UPHVLQH�
YH� EX� GR÷UXOWXGD� EDQNDFÕOÕN� VHNW|U�QGHNL� JHOLúPHOHUL� YH� WHPHO� VLVWHPLN�
ULVNOHUL�L]OHPHVLQH�LKWL\Do�EXOXQPDNWDGÕU���

7�&�0HUNH]� %DQNDVÕ¶QÕQ� JHOLúPLú� �ONH� PHUNH]� EDQNDODUÕQÕQ� ILQDQVDO�
LVWLNUDUÕQ�VD÷ODQPDVÕ�DPDoODUÕQD�\|QHOLN��VWOHQGLNOHUL�J|UHY�YH�VRUXPOXOXNODU�
LOH� JHUoHNOHúWLUGLNOHUL� IDDOL\HWOHUH� SDUDOHO� úHNLOGH�� EDQNDFÕOÕN� VHNW|U�� D÷ÕUOÕNOÕ�
ROPDN� �]HUH� ELU� E�W�Q� RODUDN� ILQDQVDO� VLVWHP� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQD� YH�
NRUXQPDVÕQD�\|QHOLN�DNWLI�úHNLOGH�oDOÕúPDODUGD�EXOXQPDVÕ�JHUHNPHNWHGLU��
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