
�
�
�
�

%$1.$/$5,1�5ø6.�'(5(&(/(1'ø50(6ø�
�
�
�
�
�
�
�
�
�

3HOLQ�d(/ø.�
�
�
�
�
�
�
�

'DQÕúPDQ�
Yrd. Doçent Dr. Timur Han GÜR�

�
�
�
�
�

8]PDQOÕN�<HWHUOLOLN�7H]L�
�
�
�
�
�
�
�

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

$QNDUD��.DVÕP������



�

� L

g16g=�

%DQNDODU� ILQDQV� VHNW|U�Q�Q� WHPHO� NXUXPODUÕQGDQ� ELULGLU� YH� \DSÕODUÕ�
JHUH÷L� ELUoRN� ULVNL� E�Q\HOHULQGH� EDUÕQGÕUÕUODU�� %DQNDODUÕQ� ILQDQVDO� VLVWHP�
LoLQGH� oRN� |QHPOL� \HUH� VDKLS� ROPDODUÕ� GROD\ÕVÕ\OD� IDDOL\HWOHULQGH� RUWD\D�
oÕNDFDN� KHUKDQJL� ELU� DNVDNOÕN� \D� GD� NUL]� GXUXPXQGD�� UHHO� NHVLP� GR÷UXGDQ�
HWNLOHQPHNWH� YH� DNVDNOÕ÷ÕQ� KÕ]OD� \D\ÕOPDVÕQD� QHGHQ� ROPDNWDGÕU�� 6DKLS�
ROGXNODUÕ�ROXPOX�SL\DVD� LWLEDUÕ�YH�J�YHQH�GD\DOÕ�RODUDN� IDDOL\HWOHULQL�V�UG�UHQ�
EDQNDODUÕQ� UHHO� NHVLP� LOH� HWNLOHúLPOHULQLQ� EX� GHQOL� \R÷XQ� ROGX÷X� J�Q�P�]�
NRúXOODUÕQGD� ULVN� DQDOL]L� YH� GHUHFHOHQGLULOPHVLQLQ� \DSÕOPDVÕ� LOH� ELUOLNWH� ULVN�
\|QHWLPL� SROLWLNDODUÕQÕQ� X\JXODQPDVÕ� JHUHNOLOL÷L� ROGXNoD� |QHP� ND]DQPÕúWÕU��
$\QÕ� ]DPDQGD�� XOXVODUDUDVÕ� JHoHUOLOL÷H� VDKLS� GHUHFHOHQGLUPH�� EDQNDQÕQ�
XOXVODUDUDVÕ� DUHQHGDNL� J�YHQLOLUOL÷LQL� DUWÕUDELOPHNWHGLU�� %,6� E�Q\HVLQGHNL�
%DVHO� %DQNDFÕOÕN� YH� 'HQHWLP� .RPLWHVLQLQ� GHUHFHOHQGLUPH\L� EDQNDODUÕQ�
VHUPD\H� \HWHUOLOLNOHULQLQ� G�]HQOHQPHVLQGH� ELU� DUDo� RODUDN� NXOODQPD� NDUDUÕ��
RQXQ�SL\DVDODUÕQ�D\UÕOPD]�ELU�SDUoDVÕ�ROGX÷XQXQ�YH�KHU�JHoHQ�J�Q�|QHPLQLQ�
GDKD�GD�DUWDFD÷ÕQÕQ�HQ�|QHPOL�NDQÕWÕ�ROPXúWXU��%X�ED÷ODPGD��EX�oDOÕúPDGD��
EDQNDODUÕQ�ULVN�GHUHFHOHQGLUPHVL�NRQXVX�GHWD\OÕ�ELU�úHNLOGH�LQFHOHQPLúWLU���

%X�oDOÕúPDQÕQ�JHUoHNOHúWLULOPHVLQGHNL�GH÷HUOL�NDWNÕODUÕQGDQ�GROD\Õ�WH]�
GDQÕúPDQÕP� VD\ÕQ� KRFDP� <UG�� 'Ro�� 'U�� 7LPXU� +DQ� *�U¶H� oRN� WHúHNN�U�
HGHULP�� $\UÕFD� EX� WH]L� \D]PDP� NRQXVXQGD� GH÷HUOL� ILNLUOHUL\OH� EDQD� GHVWHN�
YHUHQ� %DQNDFÕOÕN� YH� )LQDQVDO� .XUXOXúODU�*HQHO� 0�G�UO�÷��*HQHO�0�G�U�� ø��
+DNNÕ� $UVODQ¶D�� oDOÕúPD� VÕUDVÕQGD� \DUGÕPODUÕQÕ� HVLUJHPH\HQ� *HQHO� 0�G�U�
<DUGÕPFÕP� 5LIDW� *�QD\¶D�� 0DOL� 6HNW|U� 'H÷HUOHQGLUPH� 0�G�UO�÷�� 0�G�U��
dL÷GHP�.R÷DU¶D�YH�oDOÕúPD�DUNDGDúODUÕPD�WHúHNN�U�HGHULP���

3HOLQ�d(/ø.�

�



�

� LL

ødø1'(.ø/(5�

6D\ID�1R�
ÖNSÖZ.................................................������������������������������������������������������������ø�
ødø1'(.ø/(5���������������������������������������������������������������������������������������������������LL�
7$%/2�/ø67(6ø���������������������������������������������������������������������������������������������9ø�
*5$)ø.�/ø67(6ø��������������������������������������������������������������������������������������������ø;�
.,6$/70$�/ø67(6ø����������������������������������������������������������������������������������������;�
(.�/ø67(6ø���������������������������������������������������������������������������������������������������;øø�
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%ø5ø1&ø�%g/h0�
'(5(&(/(1'ø50(�.$95$0,�9(�.8580/$5,�������������������������������������������
�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�gQHPL��������������������������������������������������������
�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�7DULKVHO�*HOLúLPL����������������������������������������
�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�*HQHO�<DSÕVÕ���������������������������������������������
���������%UHWWRQ�:RRGV�.XUXOXúODUÕ�YH�'HUHFHOHQGLUPH�.XUXOXúODUÕ���������������
���������'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�hFUHW�3ROLWLNDODUÕ�������������������������������
���������'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�.DSVDPODUÕ���������������������������������������

�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�3HUIRUPDQVODUÕ������������������������������������������
���������.DUODUÕ������������������������������������������������������������������������������������������������
���������$KODNL�5LVN�����������������������������������������������������������������������������������������
���������<D\JÕQ�2ODUDN�.XOODQGÕNODUÕ�'H÷HUOHQGLUPH�1RWODUÕ���������������������������
���������øúOHYOHUL�����������������������������������������������������������������������������������������������
��������1.4.4.1. Fiyat ve Borçlanma Maliyetini Belirleme .............................���
������������������.RRUGLQDV\RQ�øúOHYOHUL�����������������������������������������������������������
������������������9HNDOHW�6RUXQX��$JHQF\�3UREOHP��YH�'HUHFHOHQGLUPH���������

���������<HQLOLNOHUL�YH�<DUDWÕFÕOÕNODUÕ�����������������������������������������������������������������
�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�+XNXNVDO�<DSÕVÕ���������������������������������������
���������'HUHFHOHQGLUPH��3L\DVD�øúOH\LúL�YH�'HQHWOHQPHVL�����������������������������



�

� LLL

���1.5.2. Türkiye’de Derecelendirme Faaliyeti.....�������������������������������������������
�����6HUPD\H�<HWHUOLOL÷L�'�]HQOHPHVL���%DVHO�.RPLWH�YH�'HUHFHOHQGLUPH�������
����������<HQi Düzenleme (New Basel Capital Accord)...............................���
���������1.6.1.1. Düzenlemenin Prensipleri...................................................���
�����������������$VJDUL�6HUPD\H�*HUH÷L������������������������������������������������������
�����������������6HUPD\H�*HUHNOHULQLQ�'HQHWLPL�����������������������������������������
�����������������3L\DVD�'LVLSOLQL�������������������������������������������������������������������

����������*HWLULOHQ�gQHUL�YH�(OHúWLULOHU��������������������������������������������������������������
�����.UL]OHU�YH�'HUHFHOHQGLUPH�.XUXOXúODUÕ�������������������������������������������������������
����������<DúDQDQ�.UL]OHUGH�'HUHFHOHUGH�*|U�OHQ�'HUHFH�'H÷LúLPOHUL�����������
����������'HUHFHOHQGLUPHQLQ�)LQDQVDO�.UL]OHUL�+DEHU�9HUPHGHNL�
��������������<HWHUVL]OL÷LQLQ�6HEHSOHUL������������������������������������������������������������������

ø.ø1&ø�%g/h0�
%$1.$&,/,.7$�'(5(&(/(1'ø50(�0(727/$5,�9(�g1&h�*g67(5*(/(5����������������������������������������������������������������������������������������������
�����%DQNDFÕOÕNWD�5LVN���������������������������������������������������������������������������������������
2.2. Derecelendirme Yöntemleri....................................................................���
��2.2.1. Borçlu DHUHFHOHQGLUPHVL��������������������������������������������������������������������
��2.2.2. Borç Derecelendirmesi...................................................................���

�����'HUHFHOHQGLUPH�6�UHFLQLQ�$úDPDODUÕ��������������������������������������������������������
2.4. Banka Derecelendirme Göstergeleri..........������������������������������������������������
����������*HOLúPLú�YH�*HOLúPHNWH�2ODQ�3L\DVDODU�$UDVÕQGDNL�2UWDN�<|QOHU�����
��������. Geleneksel Göstergeler.................................................................���
���2.4.3. Alternatif Göstergeler.....................................................................���

�����%DQND�'HUHFHOHQGLUPHVLQGH�(VDV�$OÕQDQ�7HPHO�.ULWHUOHU�������������������������
����������)DDOL\HW�2UWDPÕ���������������������������������������������������������������������������������
������������������(NRQRPLQLQ�*HQHO�<DSÕVÕ������������������������������������������������������
������������������6HUPD\H�3L\DVDODUÕQGDNL�(÷LOLPOHU�YH�%DQNDFÕOÕN�
���������������������6HNW|U�Q�Q�*HQHO�<DSÕVÕ�������������������������������������������������������
�������������������<DVDO�(WNLQOLN������������������������������������������������������������������������
�������������������'Õú�3ROLWLND�(WNLOHULQLQ�gQHPLQLQ�'H÷HUOHQGLULOPHVL��������������
�������������������ùHIIDIOÕN���������������������������������������������������������������������������������
�������������������<DVDO�6LVWHP�������������������������������������������������������������������������

����������0�ONL\HW�YH�<|QHWLúLP�����������������������������������������������������������������������
���������2.5.2.1. Kamu MüONL\HWL�YH�g]HOOHúWLUPH��������������������������������������������
���������2.5.2.2. Özel Mülkiyet......................................................................���
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������������������<|QHWLúLPLQ�gQHPL����������������������������������������������������������������
����������)DDOL\HW�'H÷HUL��)UDQFKLVLQJ�'H÷HUL�������������������������������������������������
�����������������9HULPOLOLN���������������������������������������������������������������������������������
�����������������3L\DVD�3R]LV\RQX�YH�6WUDWHMLVL������������������������������������������������
�����������������3L\DVD�3D\Õ�����������������������������������������������������������������������������

����������.DUOÕOÕN�����������������������������������������������������������������������������������������������
�����������������.DUOÕOÕ÷Õ�gOoPHN�LoLQ�.XOODQÕODQ�5DV\RODU��������������������������������
�����������������)DL]�'ÕúÕ Gelirin Önemi.....................................................����
�����������������<HQL�øú�'DOODUÕ������������������������������������������������������������������������
�����������������øú�'DOODUÕ�$QDOL]L���������������������������������������������������������������������

���2.5.5. Risk Profili ve Yönetimi.............�������������������������������������������������������
�����������������.UHGL�5LVNL�����������������������������������������������������������������������������
���������������������������.UHGL�5LVNLQL�(WNLOH\HQ�8QVXUODU�������������������������������
����������������2.5.5.1.2. Kredi Riski Ölçümü...............................��������������������

�����������������3L\DVD�5LVNL���������������������������������������������������������������������������
��������2.5.5.3. Likidite Yönetimi................................................................����
��������2.5.5.4. Aktif Pasif Yönetimi............................................................����
�����������������2SHUDV\RQHO�YH�'L÷HU�5LVNOHU������������������������������������������������

����������6HUPD\H�$QDOL]L�������������������������������������������������������������������������������
��������2.5.6.1. Sermayenin Önemi............................................................����
��������2.5.6.2. Sermaye Yeterlilik Rasyosunun Yönetim Önemi...............����
�����������������(NRQRPLN�6HUPD\H���������������������������������������������������������������

���2.5.7. Yönetim Stratejileri ve Yönetim Kalitesi�������������������������������������������
���������2.5.7.1. Yönetim KDOLWHVLQLQ�'H÷HUOHQGLULOPHVL����������������������������������
������������������<DEDQFÕ�<DWÕUÕPFÕODU�������������������������������������������������������������
������������������6WUDWHMLOHU������������������������������������������������������������������������������
������������������%LUOHúPH�YH�'HYUDOPDODU������������������������������������������������������

hdh1&h�%g/h0�
7h5.ø<(¶'(�%$1.$&,/,.�9(�*h9(1ø/ø5/ø.�������������������������������������������
�����7�UN�%DQNDFÕOÕN�6HNW|U�Q�Q�$UDOÕN������–������*HQHO�
��������'H÷HUOHQGLUPHVL���������������������������������������������������������������������������������������
�����6HoLOPLú�%DQNDODU�%D]ÕQGD�)LQDQVDO�$QDOL]�'H÷HUOHQGLUPHVL������������������
����������6HoLOPLú�%DQNDODUÕQ�/LNLGLWH�$QDOL]L�������������������������������������������������
����������6HoLOPLú�%DQNDODUÕQ�.UHGL�.DOLWHOHULQLQ�$QDOL]L���������������������������������
����������6HoLOPLú�%DQNDODUÕQ�3L\DVD�5LVNL�$QDOL]L�����������������������������������������
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����������6HoLOPLú�%DQNDODUÕQ�9HULPOLOLN�$QDOL]L����������������������������������������������
����������6HoLOPLú�%DQNDODUÕQ�6HUPD\H�<HWHUOLOL÷LQLQ�$QDOL]L��������������������������
����������$OWHUQDWLI�*|VWHUJHOHULQ�8\JXODQPDVÕ����������������������������������������������
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KAYNAKÇA............�����������������������������������������������������������������������������������������
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%XOXQGXNODUÕ�hONHOHU�YH�6D\ÕODUÕ�������������������������������������������������������

7DEOR������8OXVODUDUDVÕ�)DDOL\HW�*|VWHUHQ�gQHPOL�'HUHFHOHQGLUPH�
.XUXOXúODUÕ���������������������������������������������������������������������������������������

7DEOR������*HOLU�6HYL\HVLQH�*|UH�6	3�7DUDIÕQGDQ�'HUHFHOHQGLULOHQ��
�����������������.XUXOXú�6D\ÕVÕ�YH�0HG\DQ�1RWX��.DVÕP��������������������������������������
7DEOR������0RRG\¶V�)LUPDVÕQÕQ�1HW�.DU�YH�7RSODP�$NWLI�*HOLúLPL��

�0LO\RQ�'RODU�����������������������������������������������������������������������������������
Tablo 1.6. Tüm PiyasaODU�øoLQ�2UWDODPD�%RUo�gGH\HPHPH�øKWLPDOOHUL�
������������������6	3��������������������������������������������������������������������������������������������
7DEOR�������������YH����<ÕOOÕN�7DKYLO�'HUHFHOHUL�øoLQ�*HoLú�0DWULVOHUL�����������������

7DEOR������ùLUNHW�%RQRODUÕ�LOH�$%'�+D]LQH�%RQRODUÕ�$UDVÕQGDNL�)DUNODU�����������

7DEOR������7�UNL\H¶GH�'HUHFHOHQGLUPH�.XUXOXúODUÕ��������������������������������������������
7DEOR�������%DVHO�,,��)DUNOÕ�gQFHOLNOHU���������������������������������������������������������������
7DEOR�������$VJDUL�6HUPD\H�2UDQÕQÕQ�+HVDSODQPDVÕQD�øOLúNLQ��

Seçenekler..................................................................................48�
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6D\ID�1R�
*UDILN������0RRG\¶V�YH�'L÷HU�'HUHFHOHQGLUPH�.XUXOXúODUÕ�$UDVÕQGDNL�

2UWDODPD�'HUHFH�)DUNÕ����������������������������������������������������������������
*UDILN������2Q�<ÕOOÕN�.�P�ODWLI�*HUL�gGHPHPH�2UDQODUÕ�YH��'H÷LúNHQOLNOHUL��

����������������������������������������������������������������������������������������������
*UDILN������*OREDO�%DQNDFÕOÕN�)LQDQVDO�6D÷ODPOÕN�'HUHFHOHQGLUPHVL����������������

*UDILN������hONHOHU�øWLEDUL\OH�%DQNDFÕOÕN�6HNW|U�Q�Q�$NWLI�.DUOÕOÕ÷Õ���������������������

*UDILN������hONHOHU�øWLEDUL\OH�2UWDODPD�%DQND�)LQDQVDO�6D÷ODPOÕN��
�'HUHFHOHUL��0D\ÕV����������������������������������������������������������������������

*UDILN������hONHOHU�øWLEDUL\OH�8]XQ�'|QHP�%DQND�0HYGXDW�'HUHFHOHUL�
�7DYDQÕ��0D\ÕV�����������������������������������������������������������������������������

*UDILN������hONHOHU�øWLEDUL\OH�2UWDODPD�8]XQ�'|QHP�%DQND�0HYGXDW�
'HUHFHOHUL��0D\ÕV�����������������������������������������������������������������������

*UDILN������/LNLW�9DUOÕNODUÕQ�7RSODP�$NWLIOHUH�2UDQÕ����������������������������������������

*UDILN������.UHGLOHULQ��%U�W��7RSODP�$NWLIOHUH�2UDQÕ��������������������������������������

*UDILN������.UHGLOHULQ�7DNLSWHNL�$ODFDNODUD�'|Q�ú�P�2UDQÕ��������������������������

*UDILN������%DQNDFÕOÕN�6HNW|U�Q�Q�.DUOÕOÕN�*HOLúLPL���������������������������������������

*UDILN������%DQNDODU�øWLEDUL\OH�.DUOÕOÕN�5DV\RODUÕ������$UDOÕN������������������������

*UDILN������%DQNDODU�øWLEDUL\OH�)DDOL\HW�*LGHUOHUL���)DDOL\HW�*HOLUOHUL���������������

*UDILN�������g]ND\QDNODUÕQ�7RSODP�$NWLIOHUH�2UDQÕ���������������������������������������
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6	3��� � � ��6WDQGDUG�DQG�3RRUV�
)LWFK��� � � ��)LWFK�,QYHVWRUV�6HUYLFH��
,0)�� � � � ��,QWHUQDWLRQDO�0RQHWDU\�)XQG��8OXVODUDUDVÕ�3DUD�)RQX��
$%'��� � � ��$PHULND�%LUOHúLN�'HYOHWOHUL�
6(&��� � � ��6HFXULWLHV�([FKDQJH�&RPPLVVLRQ��$PHULNDQ�6HUPD\H�.RPLV\RQX��
*����� � � ��*URXS�RI�7HQ��*UXS�����
15652� �1DWLRQDOO\� 5HFRJQL]HG� 6WDWLVWLFDO� 5DWLQJ� 2UJDQL]DWLRQV� �8OXVDO�

2ODUDN�7DQÕQDQ�'HUHFHOHQGLUPH�2UJDQL]DV\RQODUÕ��
0&0��� � ��0F&DUWK\��&ULVDQWL�	�0DIIHL�
63.� � � � ��6HUPD\H�3L\DVDVÕ�.XUXOX�
%,6��� � � � ��%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV��8OXVODUDUDVÕ�gGHPHOHU�

%DQNDVÕ��
&$'��� � � ���&DSLWDO�$GHTXDF\�'LUHFWLYH��6HUPD\H�<HWHUOLOL÷L�'LUHNWLIL��
3'�� � � � � ���3UREDELOLW\�RI�'HIDXOW��<�N�PO�O�÷�Q��<HULQH�*HWLUHPHPH�

2ODVÕOÕ÷Õ��
/*'��� � �  : Loss Given Default (Borcun Geri Dönmemesi Durumunda�

2OXúDFDN�.D\ÕS��
($'��� � � ���([SRVXUH�DW�'HIDXOW��%RUFXQ�*HUL�'|QPHPHVLQH�.DUúÕ�

.RUXQPDVÕ]OÕN��
/7&0�� � ��/RQJ�7HUP�&DSLWDO�0DQDJHPHQW�
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'%56�� � � ��'RPLQLRQ�%RQG�5DWLQJ�6HUYLFH�
'	3��� � � � ��'XII�DQG�3KHOSV�&UHGLW�5DWLQJV�
&%56�� � � ���&DQDGLDQ�%RQG�5DWLQJ�6HUYLFH�
1,6��� � � � � � ��1LSSRQ�,QYHVWRU�6HUYLFH�
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6D\ID�1R�
Ek 1. Yükselen Piyasalarda Bulunan Derecelendirme �

.XUXOXúODUÕQÕQ�/LVWHVL�����������������������������������������������������������������������������
(N����'HUHFHOHQGLUPH�.XUXOXúODUÕ��%�\�NO�N��0�ONL\HW��'HUHFHOHULQ�

&R÷UDIL�'D÷ÕOÕPÕ��*OREDO�YH\D�<HUHO�2GDNODQPD�����������������������������������
(N����'HUHFHOHQGLUPH�.XUXOXúODUÕ��gQ�%LOJL�����������������������������������������������������
(N����3L\DVD�8\JXODPDVÕ���������������������������������������������������������������������������������
(N����6	3�'HUHFHOHQGLUPH�7DQÕPODUÕ��������������������������������������������������������������
Ek 6. Moody’s Derecelendirme TDQÕPODUÕ��������������������������������������������������������
(N����'HUHFHOHQGLUPH�.XUXOXúODUÕ��6HPEROOHU�YH�0HWRGRORML����������������������������
(N����0RRG\¶V�7�UNL\H�'HUHFH�*HoPLúL�����������������������������������������������������������
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KüreseOOHúPH� V�UHFLQGH�� XOXVODUDUDVÕ� VHUPD\HQLQ� \|Q�Q�� EHOLUOH\HQ�
XQVXUODUGDQ� ELUL� GH� NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� UDSRUODUÕGÕU��
'�Q\DGDNL� JOREDOOHúPH� V�UHFL� LOH�ELUOLNWH�PDOL� SL\DVDODUÕQ� NDUPDúÕNOÕ÷ÕQÕQ� YH�
ERUoOXODUÕQ� oHúLWOLOL÷LQLQ� ]DPDQ� LoLQGH�DUWPDVÕ\OD�� JHUHN� \DWÕUÕPFÕODU�� JHUHNVH�
UHVPL�RWRULWHOHU��NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�J|U�úOHULQH�JLGHUHN�GDKD�
ID]OD� |QHP� YHUPH\H� EDúODPÕúODUGÕU�� )LQDQV� SL\DVDODUÕ�� JHQHO� NDEXO� J|UHQ�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�� NXUXPODU� YH� EDQNDODU� KDNNÕQGD� \D\ÕQODGÕNODUÕ�
NUHGL� QRWODUÕQÕQ� LQLú� YH� oÕNÕúODUÕQÕ� E�\�N� ELU� LOJL� LOH� L]OHPHNWHGLUOHU��
'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \DWÕUÕPFÕ\Õ� NRUXPDVÕ� YH� ELULNLPOHULQL�
GH÷HUOHQGLUPHGH�\DUGÕPFÕ�ROPDVÕ��NDPX\X�D\GÕQODWPDGD�|QHPOL�URO�DOPDVÕQÕ�
YH� ILQDQV� SL\DVDODUÕQGD� J�YHQ� XQVXUXQXQ� \HUOHúPHVLQL� VD÷ODPDNWDGÕU��
'ROD\ÕVÕ\OD�� GHUHFHOHQGLUPH� DQDOL]OHUL� VHUPD\H� SL\DVDODUÕQÕQ� LúOH\LúL�
DoÕVÕQGDQ�ROGXNoD�E�\�N�|QHP�WDúÕPDNWDGÕU���

'HUHFHOHQGLUPH� LúOHPOHULQLQ� XOXVODUDUDVÕ� SL\DVDODUGD� \D\JÕQ� RODUDN�
NXOODQÕPÕ��GHQHWOH\LFL�YH�G�]HQOH\LFL�RWRULWHOHULQ�EX�DUDFÕ��SL\DVDODUÕQ�GHQHWLPL�
YH� G�]HQOHPHVL� LoLQ� NXOODQPD\D� EDúODPDODUÕQD� QHGHQ� ROPXúWXU��
'HUHFHOHQGLUPHQLQ� HQ� \HQL� YH� SRS�OHU� NXOODQÕPÕ� EDQNDODUÕQ� VHUPD\H�
\HWHUOLOLNOHULQLQ� KHVDSODQPDVÕQGD� NXOODQÕOPD\D� EDúODQPÕú� ROPDVÕGÕU��
8OXVODUDUDVÕ� gGHPHOHU� %DQNDVÕ� �%,6�� E�Q\HVLQGHNL� %DVHO� %DQNDFÕOÕN� YH�
'HQHWLP� .RPLWHVLQLQ� GHUHFHOHQGLUPH\L� EDQNDODUÕQ� VHUPD\H� \HWHUOLOLNOHULQLQ�
G�]HQOHQPHVLQGH�ELU� DUDo�RODUDN�NXOODQPD�NDUDUÕ��RQXQ�SL\DVDODUÕQ�D\UÕOPD]�
ELU� SDUoDVÕ� ROGX÷XQXQ� YH� KHU� JHoHQ� J�Q� |QHPLQLQ� GDKD� GD� DUWDFD÷ÕQÕQ� HQ�
|QHPOL�NDQÕWÕ�ROPXúWXU���

.UHGL� GHUHFHOHQGLUPHVLQLQ� RODVÕ� NUL]OHUL� |QFHGHQ� LúDUHW� HWPHGHNL�
HWNLQOL÷L�ELUoRN�DUDúWÕUPDQÕQ�NRQXVX�ROPXúWXU�������YH������$V\D�NUL]OHULQGH��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ELU� oRN� JHOLúPHNWH� RODQ� �ONH� QRWODUÕQGD�
D\DUODPDODU� \DSPDODUÕ� GHUHFHOHQGLUPH� LúOHPLQLQ� GR÷UXOX÷X� YH� LVWLNUDUÕ�
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KDNNÕQGD� HQGLúH� \DUDWPÕúWÕU�� %�\�N� GHUHFHOHQGLUPH� NXUXOXúODUÕ�� $V\D� NUL]L�
|QFHVL� ED]Õ� $V\D� �ONHOHULQLQ� ILQDQVDO� VLVWHPOHULQGHNL� ]D\ÕIOÕNODUÕ� EHOLUWPLú�
ROVDODU� GD�� ³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVLQH� sahip olan Asya ülkelerinin, kriz 

VRQUDVÕ� oRN� FLGGL� ULVNOHULQ� ROGX÷XQX� J|VWHUPHN� DPDFÕ\OD� QRWODUÕQÕ�
G�ú�UP�úOHUGLU�� %X� LVH� D\QÕ� \|QGH� oHYULPL� \DUDWPÕú�� NRQMRQNW�U�Q� GDKD� GD�
G�úPHVLQH� QHGHQ� ROPXú�� QRWODUÕQ� G�úPHVL� \DWÕUÕPFÕODU� DUDVÕQGD� SDQLN�
\DUDWPÕú� YH� NUL]L� GDKD� GD� N|W�� ELU� KDOH� JHWLUPLúWLU�� $QFDN� $V\D� NUL]LQGHQ�
VRQUD� GHUHFHOHQGLUPH� NXUXOXúODUÕ� DQDOL]OHULQL� GDKD� JHOLúWLUPLúOHU� YH� HNVLN�
\|QOHULQL�JLGHUPH\H�oDOÕúPÕúODUGÕU��

%DQNDODUÕQ� HNRQRPLQLQ� HQ� |QHPOL� \DSÕVDO� NXUXPODUÕQGDQ� ELUL� ROPDVÕ�
QHGHQL\OH�� RQODUGDQ� JHOHFHN� KHUKDQJL� ELU� ROXPVX]OXN�� HNRQRPLQLQ� PDOL�
\�N�Q�Q�DUWPDVÕQD�QHGHQ�RODFDNWÕU��%X�\�]GHQ�EDQNDODUÕQ�GHUHFHOHQGLUPHVL��
EX� NXUXOXúODUÕQ� \�N�PO�O�NOHULQL� WDP� RODUDN� YH� ]DPDQÕQGD� \HULQH� JHWLUPH�
J�F�Q�Q�ELU�J|VWHUJHVL�ROPDNWDGÕU��%X�QHGHQOH��EDQNDODUÕQ�GHUHFHOHQGLUPHVL�
PDOL� VLVWHPLQ� LúOHYLQL� VD÷OÕNOÕ�ELU� úHNLOGH�\HULQH�JHWLULOHELOPHVLQLQ� LQFHOHQPHVL�
DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU��

%X� ED÷ODPGD�� oDOÕúPDQÕQ� ELULQFL� E|O�P�QGH�� JHQHO� RODUDN�
GHUHFHOHQGLUPH� NDYUDPÕ�� GHUHFHOHQGLUPHQLQ� |QHPL� YH� JHUHNOLOL÷L��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� WDULKVHO� JHOLúLPL�� JHQHO� \DSÕVÕ� YH� SHUIRUPDQVÕ�
\HU�DOPDNWDGÕU��$\UÕFD�EX�E|O�PGH��GHUHFHOHQGLUPHQLQ�GHQHWLP�DPDFÕ\OD�YH�
%DVHO� .RPLWHVL� WDUDIÕQGDQ� EDQNDODUÕQ� VHUPD\H� \HWHUOLOL÷L� G�]HQOHPHVL� LoLQ�
NXOODQÕPÕ� NRQXODUÕQD� GH÷LQLOPHNWH� YH� GHUHFHOHQGLUPHQLQ� HNRQRPLN� YH�
ILQDQVDO� NUL]OHULQ� ELU� LúDUHWL� ROXS� RODPD\DFD÷Õ� WDUWÕúPDVÕQD� GD� \HU�
YHULOPHNWHGLU�� dDOÕúPDQÕQ� LNLQFL� E|O�P�QGH� LVH�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ�EDQNDODUÕQ�GHUHFHOHQGLUPHVL�DúDPDVÕQGD�|QFHOLNOH�HOH�DOGÕNODUÕ�
NRQXODU� YH� DQDOL]OHULQGH� WHPHO� RODQ� NULWHUOHU� �]HULQGH� GXUXOPXúWXU��
dDOÕúPDQÕQ� �o�QF�� E|O�P�QGH� LVH�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� EDQNDODUÕ�
DQDOL]� HGHUNHQ� NXOODQGÕ÷Õ� WHPHO� ILQDQVDO� UDV\RODU� GLNNDWH� DOÕQDUDN� 7�UN�
EDQNDFÕOÕN�VHNW|U�QGHNL�DOWÕ�EDQNDQÕQ�ILQDQVDO�DQDOL]L�\DSÕOPÕúWÕU���

$QDKWDU�.HOLPHOHU��'HUHFHOHQGLUPH��%DVHO�,,��%DQNDFÕOÕNWD�5LVN��
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,Q�JOREDOL]DWLRQ�� WKH� UHSRUWV�RI� FUHGLW� UDWLQJ� DJHQFLHV� DUH� RQH�RI� WKH�
PDMRU� IDFWRUV� LQ� GHWHUPLQLQJ� WKH� GLUHFWLRQ� RI� LQWHUQDWLRQDO� FDSLWDO��
*OREDOL]DWLRQ� LQ� ILQDQFLDO� PDUNHWV� FRQWULEXWHG� WR� WKH� FRPSOH[LW\� LQ� ILQDQFLDO�
PDUNHWV�DQG�HQKDQFHG� WKH�GLYHUVLW\�RI�GHEWRUV�� LQGXFLQJ�ERWK� LQYHVWRUV�DQG�
RIILFLDO�DXWKRULWLHV� WR�JLYH�PRUH�LPSRUWDQFH�WR�WKH�UHSRUWV�RI�UDWLQJ�DJHQFLHV��
)LQDQFLDO� PDUNHWV� FORVHO\� ZDWFK� WKH� FKDQJHV� LQ� FUHGLW� UDWLQJV� DERXW�
FRUSRUDWHV� DQG� EDQNV� SXEOLVKHG� E\� JHQHUDOO\� DFFHSWHG� UDWLQJ� DJHQFLHV��
6LQFH�UDWLQJ�DJHQFLHV�DUH�H[SHFWHG�WR�SURWHFW�LQYHVWRUV�DQG�KHOS�WKHP�LQ�WKHLU�
LQYHVWPHQWV�� WKH\� KDYH� DQ� LPSRUWDQW� UROH� LQ� LQIRUPLQJ� WKH� SXEOLF� DQG�
SURYLGLQJ�FRQILGHQFH�WR�WKH�ILQDQFLDO�PDUNHWV��7KHUHIRUH��UDWLQJ�DQDO\VHV�DUH�
YHU\�LPSRUWDQW�IRU�WKH�ZHOO�IXQFWLRQLQJ�RI�FDSLWDO�PDUNHWV��

7KH� ZLGHVSUHDG� XVH� RI� UDWLQJV� LQ� LQWHUQDWLRQDO� PDUNHWV� KDV� DOVR�
LQGXFHG� UHJXODWRU\� DXWKRULWLHV� WR� XVH� UDWLQJV� IRU� UHJXODWLRQ� DQG� DXGLWLQJ�
SXUSRVHV��7KH�QHZHVW�DQG�PRVW�LQVSLULQJ�XVH�RI�UDWLQJV�LV�LQ�WKH�DVVHVVPHQW�
of the adequacy of banks’ capital. The decision of the Bank for International 

6HWWOHPHQWV� �%,6�� %DVHO� &RPPLWWHH� RQ� %DQNLQJ� 6XSHUYLVLRQ� WR� LQFOXGH�
borrowers’ credit ratings in assessments of the adequacy of banks’ capital 

KDV�PDGH�WKH�UDWLQJV�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKH�PDUNHW�VRXQGQHVV�DQG�
SURYHG�WR�EH�D�JRRG�HYLGHQFH�RI�LWV�LQFUHDVHG�LPSRUWDQFH���

7KH� HIILFLHQF\� RI� FUHGLW� UDWLQJ�DJHQFLHV� LQ� SUHGLFWLQJ� ILQDQFLDO� FULVHV�
EHFDPH�D�WRSLF�RI�PDQ\�UHVHDUFKHV��,Q�WKH�$VLDQ�FULVLV�RI������DQG�������WKH�
DGMXVWPHQWV� PDGH� LQ� VRYHUHLJQ� UDWLQJV� LQ� HPHUJLQJ� PDUNHWV� KDYH� UDLVHG�
FRQFHUQV� DERXW� WKH� DFFXUDF\� DQG� VWDELOLW\� RI� WKH� UDWLQJ� SURFHVV�� $OWKRXJK�
PDMRU�FUHGLW�UDWLQJ�DJHQFLHV�LGHQWLILHG�ZHDNQHVVHV�LQ�WKH�ILQDQFLDO�V\VWHPV�RI�
VRPH�$VLDQ� FRXQWULHV� EHIRUH� WKH� FULVLV�� LQ� RUGHU� WR� VKRZ� WKDW� WKH� ULVNV� DUH�
serious, they lowered the ratings of Asian countries with “investment grade” 

DIWHU� WKH� FULVLV�� 7KLV� FHDWHG� SUR�F\FOLFDOLW\� DQG� LQGXFHG� GHWHULRUDWLRQ� LQ� WKH�
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FRQMXQFWXUH�� WKH� VKDUS� GRZQJUDGHV� FUHDWHG� SDQLF� DPRQJ� LQYHVWRUV� DQG�
ZRUVHQHG� WKH� FULVLV�� +RZHYHU�� DIWHU� WKH� $VLDQ� FULVLV�� UDWLQJ� DJHQFLHV�
LPSURYHG�WKHLU�WRROV�LQ�VRYHUHLJQ�DQG�RWKHU�UDWLQJV���

6LQFH� EDQNV� DUH� DPRQJ� WKH� PRVW� LPSRUWDQW� LQVWLWXWLRQV� RI� WKH�
HFRQRP\�� DQ\� SUREOHPV� WKDW� DULVH� IURP� EDQNV� ZLOO� LQHYLWDEO\� LQFUHDVH� WKH�
ILQDQFLDO�EXUGHQ�RI� WKH�HFRQRP\��7KDW� LV�ZK\�EDQN�UDWLQJV�DUH� LQGLFDWRUV�IRU�
the banks’ ability to meet their obligations. Therefore bank ratings are very 

LPSRUWDQW�IRU�WKH�ILQDQFLDO�V\VWHP�WR�IXQFWLRQ�SURSHUO\���

7KH� ILUVW� SDUW� ZLOO� GLVFXVV� WKH� GHILQLWLRQ� RI� UDWLQJ�� LWV� LPSRUWDQFH��
KLVWRULFDO�GHYHORSPHQW��VWUXFWXUH�DQG�SHUIRUPDQFH�RI�UDWLQJ�DJHQFLHV��WKH�XVH�
RI�UDWLQJ�IRU�WKH�SXUSRVH�RI�VXSHUYLVLRQ�DQG�WKH�DVVHVVPHQWV�RI�WKH�DGHTXDF\�
RI banks’ capital by the Basel Committee and whether or not ratings predict 

ILQDQFLDO�FULVHV��7KH�VHFRQG�SDUW�ZLOO�GLVFXVV�WKH�FULWHULD�IRU�WKH�DVVHVVPHQWV�
RI�EDQNV�E\�UDWLQJ�DJHQFLHV��,Q�WKH�WKLUG�VHFWLRQ��ILQDQFLDO�DQDO\VLV�RI���EDQNV�
LQ� WKH� 7XUNLVK� EDQNLQJ� VHFWRU� LV� SHUIRUPHG� EDVHG� RQ� WKH� PDLQ� UDWLRV� WKDW�
UDWLQJ�DJHQFLHV�XVH�IRU�EDQN�DQDO\VLV���

.H\ZRUGV��5DWLQJ��%DVHO�,,��%DQN�5LVN�
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'�Q\DGDNL� JOREDOOHúPH� V�UHFL� LOH� ELUOLNWH� PDOL� SL\DVDODUÕQ�
NDUPDúÕNOÕ÷ÕQÕQ� YH� ERUoOXODUÕQ� oHúLWOLOL÷LQLQ� ]DPDQ� LoLQGH� DUWPDVÕ\OD�� JHUHN�
\DWÕUÕPFÕODU�� JHUHNVH� UHVPL� RWRULWHOHU� NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
J|U�úOHULQH�GDKD�ID]OD�|QHP�YHUPH\H�EDúODPÕúODUGÕU��

'HUHFHOHQGLUPH�� DoÕODFDN� NUHGLOHULQ� ]DPDQÕQGD� YH� WDP� RODUDN� JHUL�
|GHQPHVL� LKWLPDOL� NRQXVXQGD�XOXVODUDUDVÕ� VHUPD\H� SL\DVDODUÕQGDNL� NULWHUOHUH�
X\JXQ�YH�REMHNWLI�ELU�|Oo��VD÷ODPDN�DPDFÕ\OD�ELU�ERUoOXQXQ�LKUDo�HWWL÷L�PHQNXO�
NÕ\PHWOHUH� \DWÕUÕP� \DSÕOPDVÕ� KDOLQGH� \DWÕUÕPFÕQÕQ� EXQGDQ� GROD\Õ� �VWOHQHFH÷L�
ULVNLQ� EXOXQPDVÕQD� \DUGÕPFÕ� RODQ� |QHPOL� ELU� IDNW|UG�U�� $\QÕ� ]DPDQGD�
SL\DVDODUGD�J�YHQLQ�ROXúPDVÕQGD�GD�HWNLOL�ROPDNWDGÕU���

'HUHFHOHQGLUPH� DQDOL]OHUL� VHUPD\H� SL\DVDODUÕQÕQ� LúOH\LúL� DoÕVÕQGDQ�
oldukça büyük�ELU�|QHP�WDúÕPDNWDGÕU��%X�DQDOL]OHU��PHQNXO�NÕ\PHWOHULQ�DOÕQÕS�
VDWÕOPDVÕ�YH\D�PXKDID]D�HGLOPHVLQH� LOLúNLQ�NDUDUODUÕQ�DOÕQPDVÕQGD�X\JXQ�ELU�
UHIHUDQV� ROPDVÕ�� ERUoOXODU� YH� EXQODUÕQ� LKUDo� HWWL÷L� PHQNXO� NÕ\PHWOHU�
EDNÕPÕQGDQ� PXND\HVH� LPNDQÕ� VD÷ODPDVÕ�� GH÷HUOHQGLUPHOHULQ� JHQLú� ELU�
\DWÕUÕPFÕ� NLWOHVLQH� \D\ÕOPDVÕ� \ROX\OD� ERUoOXODUÕQ� JLUHELOHFH÷L� VHUPD\H�
SL\DVDODUÕQÕ� YH� GROD\ÕVÕ\OD� ILQDQVPDQ� ND\QDNODUÕQÕ� DUWÕUPDVÕ�� \DWÕUÕP�
NDUDUODUÕQÕ� GDKD� J�YHQLOLU� ELU� WHPHOH� GD\DQGÕUDUDN� PHQNXO� NÕ\PHWOHULQ�
IL\DWODUÕQÕQ�GDKD�LVWLNUDUOÕ�ROPDVÕ�DoÕVÕQGDQ�|QHPOLGLU��

'HUHFHOHQGLUPH� LúOHPOHULQLQ� XOXVODUDUDVÕ� SL\DVDODUGD� \D\JÕQ� RODUDN�
NXOODQÕPÕ��GHQHWOH\LFL�YH�G�]HQOH\LFL�RWRULWHOHULQ�EX�DUDFÕ��SL\DVDODUÕQ�GHQHWLPL�
YH� G�]HQOHPHVL� LoLQ� NXOODQPD\D� EDúODPDODUÕQD� QHGHQ� ROPXúWXU�� )LQDQVDO�
SL\DVDODUGD�GHQHWLP�YH�G�]HQOHPHQLQ�DPDFÕ��EDQNDODU��VLJRUWD�úLUNHWOHUL�JLEL�
ILQDQVDO� NXUXOXúODUÕQ� |GHPH� ]RUOX÷XQD� G�úPHOHULQGHQ� ND\QDNODQDELOHFHN�
]DUDUODUÕ�|QOHPHN�YH�EDQNDFÕOÕN�VLVWHPLQLQ�VLVWHPLN� LVWLNUDUÕQÕ�NRUXPDNWÕU��%X�
LúOHPLQ� ELU� SDUoDVÕ� RODUDN� GD� G�]HQOH\LFLOHU� EX� WLS� NXUXOXúODUÕQ� HOOHULQGH�
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EXOXQGXUGXNODUÕ� NÕ\PHWOHULQ� ULVNOHULQL� VÕQÕUODPDN� LVWHPLúOHUGLU�� %|\OHFH�� ULVN�
SURILOL� WDP� RODUDN� EHOOL� ROPD\DQ� \DWÕUÕP� DUDoODUÕQÕQ�� SL\DVD\D� NDWÕOPDVÕ� ELU�
|Oo�GH�HQJHOOHQPLú�ROPDNWDGÕU��%DúWD�$%'�ROPDN��]HUH��KHPHQ�hemen tüm 

JHOLúPLú�SL\DVDODUGD�ELU�PHQNXO�NÕ\PHW�LKUDo�HGHELOPHN�LoLQ�EHOLUOL�G�]H\GH�ELU�
GHUHFH�QRWXQD�LKWL\Do�YDUGÕU���

'HUHFHOHQGLUPHQLQ� XOXVODUDUDVÕ� SL\DVDODUGDNL� |QHPLQL� DUWÕUDQ� GL÷HU�
ELU� QHGHQ�� RQXQ� ILQDQVDO� SL\DVDODUÕQ� GHQHWLP� YH� G�]HQOHQPHVLQGH�
NXOODQÕOPD\D� EDúODPDVÕ\OD� ROPXúWXU�� 8OXVODUDUDVÕ� gGHPHOHU� %DQNDVÕ� �%DQN�
IRU�,QWHUQDWLRQDO�6HWWOHPHQWV�%,6��E�Q\HVLQGHNL�%DVHO�%DQNDFÕOÕN�YH�'HQHWLP�
.RPLWHVLQLQ� GHUHFHOHQGLUPH\L� EDQNDODUÕQ� VHUPD\H� \HWHUOLOLNOHULQLQ�
düzenlenmesinde bir araç olarak kullanma kararÕ��RQXQ�SL\DVDODUÕQ�D\UÕOPD]�
ELU� SDUoDVÕ� ROGX÷XQXQ� YH� KHU� JHoHQ� J�Q� |QHPLQLQ� GDKD� GD� DUWDFD÷ÕQÕQ� HQ�
|QHPOL� NDQÕWÕ� ROPXúWXU�� <HQL� %,6� G�]HQOHPHOHUL\OH� JHOHQ� DOWHUQDWLIOHUGHQ�
ROXúDQ� 6WDQGDUW� <DNODúÕPÕQ� VHUPD\H� \HWHUOLOL÷L� KHVDSODPDODUÕ� LoLQ�
X\JXODQPDVÕ� GXUXPXQGD�� EDQNDODU� ELODQoR� LoL� YH� GÕúÕ� YDUOÕNODUÕQÕQ� ULVN�
D÷ÕUOÕ÷ÕQÕ��DGÕ�JHoHQ�YDUOÕNODUÕQ�ULVN�GH÷HUOLOL÷LQH�J|UH�KHVDSODPD�\DSDFDN��L\L�
GHUHFH\H�VDKLS�RODQODU� LoLQ�GDKD�D]�VHUPD\H��G�ú�N�GHUHFH\H�VDKLS�NUHGLOHU�
için daha fazla sermaye tahsisi yoluna gidecekOHUGLU��%X�\ROOD��EDQNDODUÕQ�ULVNL�
\�NVHN� NLúL� YH� NXUXPODUD� ND\QDN� DNWDUPDODUÕQÕQ� |QOHQPHVL� \ROX\OD�� GRQXN�
NUHGL� WXWDUODUÕQÕQ�G�]H\L�D]DOWÕOPD\D�oDOÕúÕOPDNWD�YH�EDQND� LIODVODUÕQÕQ�|Q�QH�
JHoLOPH\H�oDOÕúÕOPDNWDGÕU��

.UHGL� GHUHFHOHQGLUPHVLQLQ� RODVÕ� NUL]OHUL� |QFHGHQ� LúDUHW� HWPHGHNL�
HWNLQOL÷L� ELUoRN� DUDúWÕUPDQÕQ� NRQXVX� ROPXúWXU�� �������� $V\D� NUL]OHULQGH��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ELU� oRN� JHOLúPHNWH� RODQ� �ONH� QRWODUÕQGD�
D\DUODPDODU� \DSPDODUÕ� GHUHFHOHQGLUPH� LúOHPLQLQ� GR÷UXOX÷X� YH� LVWLNUDUÕ�
KDNNÕQGD� HQGLúH� \DUDWPÕúWÕU�� gQHPOL� GHUHFHOHQGLUPH� NXUXOXúODUÕ�� $V\D� NUL]L�
|QFHVL� ED]Õ� $V\D� �ONHOHULQLQ� ILQDQVDO� VLVWHPOHULQGHNL� ]D\ÕIOÕNODUÕ� EHOLUWPLú�
ROVDODU� GD�� ³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVLQH� VDKLS� RODQ� $V\D� �ONHOHULQLQ�� NUL]�
VRQUDVÕ� oRN� FLGGL� ULVNOHULQ� ROGX÷XQX� J|VWHUPHN� DPDFÕ\OD� QRWODUÕQÕ�
G�ú�UP�úOHUGLU�� %X� LVH� D\QÕ� \|QGH� oHYULPL� �SUR�F\FOLFDOLW\�� \DUDWPÕú��
NRQMRQNW�U�Q�GDKD�GD�G�úPHVLQH�QHGHQ�ROPXú��QRWODUÕQ�G�úPHVL�\DWÕUÕPFÕODU�
DUDVÕQGD� SDQLN� \DUDWPÕú� YH� NUL]L� GDKD� GD� N|W�� ELU� KDOH� JHWLUPLúWLU�� %X�
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oDOÕúPDGD�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� NUL]OHUL� KDEHU� YHUPHGH� HWNLOL� ROXS�
ROPDGÕNODUÕ�YH�NUL]OHUL�WHWLNOH\LFL�HWNL\H�VDKLS�ROXS�ROPDGÕNODUÕ�LQFHOHQPHNWHGLU��

%DQNDODU�� \DSÕODUÕ� JHUH÷L� ELUoRN� ULVNL� E�Q\HOHULQGH� EDUÕQGÕUÕUODU��
%DQNDODUÕQ� ILQDQVDO� VLVWHP� LoLQGH�oRN�|QHPOL�\HUH�VDKLS�ROPDODUÕ�GROD\ÕVÕ\OD�
IDDOL\HWOHULQGH� RUWD\D� oÕNDFDN� KHUKDQJL� ELU� DNVDNOÕN� \D� GD� NUL]� GXUXPXQGD��
UHHO� NHVLP� GR÷UXGDQ� HWNLOHQPHNWH� YH� DNVDNOÕ÷ÕQ� KÕ]OD� \D\ÕOPDVÕQD� QHGHQ�
ROPDNWDGÕU�� 6DKLS� ROGXNODUÕ� ROXPOX� SL\DVD� LWLEDUÕ� YH� J�YHQH� GD\DOÕ� RODUDN�
IDDOL\HWOHULQL�V�UG�UHQ�EDQNDODUÕQ�UHHO�NHVLP�LOH�HWNLOHúLPOHULQLQ�EX�GHQOL�\R÷XQ�
ROGX÷X�J�Q�P�]�NRúXOODUÕQGD� ULVN�DQDOL]L� YH�GHUHFHOHQGLULOPHVLQLQ� \DSÕOPDVÕ�
LOH� ELUOLNWH� ULVN� \|QHWLPL� SROLWLNDODUÕQÕQ� X\JXODQPDVÕ� JHUHNOLOL÷L� ROGXNoD� |QHP�
ND]DQPÕúWÕU�� � $\QÕ� ]DPDQGD�� XOXVODUDUDVÕ� JHoHUOLOL÷H� VDKLS� GHUHFHOHQGLUPH��
EDQNDQÕQ�XOXVODUDUDVÕ�DUHQDGDNL�J�YHQLOLUOL÷LQL�DUWÕUDELOPHNWHGLU���

dDOÕúPDQÕQ�ELULQFL�E|O�P�QGH��GHUHFHOHQGLUPH�NDYUDPÕ�YH�NXUXPODUÕ�
GHWD\OÕ� ELU� úHNLOGH� LQFHOHQPLú�� ILQDQVDO� SL\DVDODUÕQ� N�UHVHOOHúPHVL� VRQXFX�
GHUHFHOHQGLUPHQLQ� DUWDQ� |QHPL� YH� JHUHNOLOL÷L� �]HULQGH� GXUXOPXúWXU�� $\UÕFD��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� WDULKVHO� JHOLúLPL�� JHQHO� \DSÕVÕ�� SHUIRUPDQVÕ��
GHQHWLP� DPDFÕ\OD� NXOODQÕOPDODUÕ� YH� GHUHFHOHQGLUPHQLQ� %DVHO� .RPLWHVL�
WDUDIÕQGDQ� EDQNDODUÕQ� VHUPD\H� \HWHUOLOL÷L� G�]HQOHPHVL� LoLQ� NXOODQÕPÕ� EX�
E|O�PGH�HOH� DOÕQDQ�GL÷HU� NRQXODUGÕU��$\UÕFD�� EX� E|O�PGH�GHUHFHOHQGLUPHQLQ�
HNRQRPLN� YH� ILQDQVDO� NUL]OHULQ� ELU� LúDUHWL� ROXS� RODPD\DFD÷Õ� WDUWÕúPDVÕQD� GD�
\HU�YHULOPLúWLU��

dDOÕúPDQÕQ� LNLQFL� E|O�P�QGH� LVH�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
EDQNDODUÕQ� GHUHFHOHQGLUPHVL� DúDPDVÕQGD� |QFHOLNOH� HOH� DOGÕNODUÕ� NRQXODU� YH�
DQDOL]OHULQGH�WHPHO�RODQ�NULWHUOHU��]HULQGH�GXUXOPXúWXU��

dDOÕúPDQÕQ� �o�QF�� E|O�P�QGH� LVH�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
EDQNDODUÕ� DQDOL]� HGHUNHQ� NXOODQGÕ÷Õ� WHPHO� ILQDQVDO� UDV\RODU� GLNNDWH� DOÕQDUDN�
7�UN� EDQNDFÕOÕN� VHNW|U�QGHNL� DOWÕ� EDQNDQÕQ� $UDOÕN� ����� YH� $UDOÕN� �����
G|QHPOHUL�DUDVÕ�ILQDQVDO�DQDOL]L�\DSÕOPDNWDGÕU��6|]�NRQXVX�EDQNDODU�ERUVDGD�
LúOHP� J|UHQ� EDQNDODUGÕU� YH� KDOND� DoÕN� WDEORODUÕ� NXOODQÕOPÕúWÕU�� 6SHN�ODV\RQD�
QHGHQ� ROPDPDN� LoLQ� EX� oDOÕúPDGD� DQDOL]OHUL� \DSÕODQ� EDQNDODUÕQ� LVLPOHUL�
YHULOPHPHNWHGLU���
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����\�]\ÕOGD��$PHULND�%LUOHúLN�'HYOHWOHULQGH�ERUo�WDOHELQGH�EXOXQDQODU�
LOH�EX�NLúLOHUH�IRQ�WHPLQ�HGHQOHU�DUDVÕQGDNL�LOLúNLOHULQ�UHVPL�ED]GD�JHOLúPHVLQL�
VD÷ODPDN� DPDFÕ\OD� RUWD\D� NRQXODQ� ELU� HQVWU�PDQ� RODQ� GHUHFHOHQGLUPH�� Lo�
SL\DVDODUÕQ� JHOLúPHVLQH� YH� ]DPDQOD� XOXVODUDUDVÕ� DODQGD� VHUPD\H�
SL\DVDODUÕQÕQ� KÕ]OÕ� ELU� E�\�PH� WUHQGLQH� JLUPHVLQH� LPNDQ� WDQÕPÕúWÕU��
3L\DVDODUGD� RUWD\D� oÕNDQ� oHúLWOHQPH� GH� GHUHFHOHQGLUPH� LúOHPLQLQ� JLGHUHN�
GDKD�ID]OD�NXOODQÕOPDVÕQD�QHGHQ�ROPXúWXU��%DEXúoX����������

'HUHFHOHQGLUPH�� SL\DVDODU� YH� RQGDQ� ID\GDODQDQ� \DWÕUÕPFÕODU� LoLQ�
KD\DWÕ�NROD\ODúWÕUDQ��PDVUDIOÕ�YH�YDNLW�DODQ�oDOÕúPDODU�VRQXFXQGD�HOGH�HGLOHQ�
ELOJLOHUL�SL\DVDODUD�EDVLW�VHPEROOHUOH�VD÷OD\DQ�ELU�DUDoWÕU��<DQDU���������

'DQLHO� %HQ�$PL� ELU� úLUNHWLQ� VDKLS� ROGX÷X� GHUHFHQLQ� VHUPD\HVLQL�
DUWÕUPD�J�F�Q��J|VWHUPHVL�DoÕVÕQGDQ�|QHPOL�UROOHU��VWOHQGL÷LQL�EHOLUWPHNWH�YH�
DOÕQDQ� GHUHFHOHUL� LOJLOL� úLUNHWLQ�ERUo� NDOLWHVLQLQ� |Oo�V�� RODUDN� WDQÕPODPDNWDGÕU�
�%DEXúoX���������

$\QÕ� ]DPDQGD� GHUHFHOHQGLUPH�� LKUDooÕQÕQ� ERUo� |GHPH� J�F�Q�Q��
úLUNHWLQ� WDKYLOH� LOLúNLQ� \�N�PO�O�NOHULQL� ]DPDQÕQGD� \HULQH� JHWLUPHPH� ULVNL��
WDKYLOLQ�LKUDo�NRúXOODUÕ�YH�úLUNHWLQ�PDOL�\DSÕVÕ��LIODVÕ�YH\D�ILQDQVDO�NUL]H�JLUPHVL�
KDOLQGH� WDKYLO� VDKLELQH� VD÷ODQDQ� KDNODU� JLEL� XQVXUODUD� GD\DOÕ� RODUDN�
GH÷HUOHQGLUPHVLGLU���

.ÕVDFD��GHUHFHOHQGLUPH� �UDWLQJ���PHQNXO�NÕ\PHW� LKUDo�HGHQ�ELU�úLUNHW�
YH\D� NXUXOXúXQ�� DQDSDUD� YH� IDL]� \�N�PO�O�NOHULQL� ]DPDQÕQGD� \HULQH� JHWLULS��
JHWLUHPHGL÷LQLQ� ED÷ÕPVÕ]� ELU� úHNLOGH� GH÷HUOHQGLULOPHVL� LúOHPLQL� LIDGH�
HWPHNWHGLU��'HUHFHOHQGLUPH� LúOHPL�� D\QÕ� ]DPDQGD� LOJLOL� NXUXOXúXQ� LKUDo�HWWL÷L�
PHQNXO� NÕ\PHWLQ� |GHPH� DQÕQGD� RUWD\D� oÕNDELOHFHN� JHFLNPH� RODVÕOÕ÷Õ�
DoÕVÕQGDQ�VÕQÕIODGÕUÕOPDVÕQÕ�GD�NDSVDPDNWDGÕU���
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'HUHFHOHQGLUPH��PHQNXO�NÕ\PHW�KDNNÕQGD�YHULOHQ�ELU�\DWÕUÕP�WDYVL\HVL�
GH÷LOGLU��6	3¶\H�J|UH��NUHGL�GHUHFHOHQGLUPHVL��6	3¶QLQ�ELU�PHQNXO�NÕ\PHW�\D�
GD� KHUKDQJL� ELU�PDOL� \�N�PO�O�NOH� LOJLOL� J�YHQLOLUOL÷L� KDNNÕQGDNL� ULVN� IDNW|UOHUL�
GLNNDWH�DOÕQDUDN�\DSÕODQ�J|U�ú�Gür. Moody’s (Moody’s Investors Service) için 

LVH� GHUHFHOHQGLUPH�� EHOOL� VDELW� JHWLULOL� ELU� PHQNXO� NÕ\PHWLQ� DQD� SDUD� YH�
IDL]OHULQL�]DPDQÕQGD�|GH\HELOPH�NDSDVLWHVLQL�J|VWHUPHNWHGLU���

�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�gQHPL�
.UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕ�� \XUW� GÕúÕ� SL\DVDODUGDQ� ERUo� DOPDN�

LVWH\HQ� �ONHOHULQ� \D� GD� NXUXOXúODUÕQ� DQD� SDUD�� IDL]� |GHPHOHULQL� ]DPDQÕQGD�
\HULQH� JHWLULS� JHWLUHPH\HFHNOHULQL� DUDúWÕUÕUODU�� %XQX� \DSDUNHQ�� ERUoOXQXQ�
ERUFXQX�|GHPH�J�F�QH�VDKLS�ROXS�ROPDGÕ÷ÕQÕQ�\DQÕ�VÕUD��ERUoODUÕQÕ�|GHPH\H�
LVWHNOL�ROXS�ROPDGÕ÷ÕQÕ�GD� WHVSLW�HGHUOHU��(QHU�YH�(UGR÷DQ��������,0)��������
5HLQKDUW�� ������� 'L÷HU� ELU� GH\LúOH�� GHUHFHOHQGLUPH� NXUXOXúODUÕ�� YHUGLNOHUL�
dereceleri borçluya ait göreli risklerin ileriye yönelik göstergesi olarak 

görmektedirler. Kredi dereceleQGLUPH� NXUXOXúODUÕ�� GHUHFHOHULQL� EHOLUOL� ELU�
ILQDQVDO� \�N�PO�O�÷�Q� WHPHUU�GH� G�úPH� ]DPDQÕQÕ� WDKPLQ� HWPH� \D� GD� EX�
\�N�PO�O�÷H�DLW�NHVLQ�ULVNLQ�J|VWHUJHVL�RODUDN�GH÷HUOHQGLUPH]OHU��6WDQGDUG�	�
Poor’s, 1998; Standard & Poor’s, 1999). Dereceler verilirken ekonoPLN��
SROLWLN�� NUHGL� YH� PDO� oHYULPOHUL� GH� GLNNDWH� DOÕQPDNWDGÕU� �.UDXVVO�� �������
gUQH÷LQ��$%'¶GH�����¶ODUGD�\DúDQDQ�E�\�N�NUL]GH��\�NVHN�GHUHFHOHUH�VDKLS�
úLUNHWOHULQ� GH� JHUL� |GHPHPH� ULVNLQLQ� GL÷HU� G|QHPOHUH� J|UH� \�NVHN� ROGX÷X�
J|U�OP�úW�U�� DQFDN�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� \�NVHN� GHUHFHOHUH� VDKLS�
NXUXPODUÕQ� WHPHUU�GH� G�úPH� VÕNOÕ÷ÕQÕQ� G�ú�N� GHUHFHOHUH� VDKLS� NXUXPODUD�
J|UH�GDKD�D]�ROGX÷XQX��NUL]�G|QHPOHULQGH�GDKL��LGGLD�HWPHNWHGLUOHU��%|\OHFH��
UHVHV\RQ�KHU�]DPDQ�GHUHFH�G�ú�UPH\L�JHUHNWLUPHPHNWHGLU���

'HUHFHOHQGLUPH� NXUXOXúODUÕ� \HUOL� YH� \DEDQFÕ� SDUD� FLQVLQGHQ�� NÕVD� YH�
X]XQ�YDGHOL�\�N�PO�O�NOHU�\|Q�QGHQ�EDQNDODUÕ��úLUNHWOHUL�� ILQDQV�NXUXOXúODUÕQÕ�
ve ülkeleri derecelendirmektedirler. �

.�UHVHOOHúPH� V�UHFLQGH�� XOXVODUDUDVÕ� VHUPD\HQLQ� \|Q�Q�� EHOLUOH\HQ�
XQVXUODUGDQ� ELUL� GH� NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� UDSRUODUÕGÕU��
'�Q\DGDNL� JOREDOOHúPH� V�UHFL� LOH�ELUOLNWH�PDOL� SL\DVDODUÕQ� NDUPDúÕNOÕ÷ÕQÕQ� YH�
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ERUoOXODUÕQ� oHúLWOLOL÷LQLQ� ]DPDQ� LoLQGH�DUWPDVÕ\OD�� JHUHN� \DWÕUÕPFÕODU�� JHUHNVH�
UHVPL�RWRULWHOHU��NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�J|U�úOHULQH�JLGHUHN�GDKD�
ID]OD�|QHP�YHUPH\H�EDúODPÕúODUGÕU��

.UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� RUWD\D� oÕNPDVÕQGD� EDVLW� ILQDQV�
SUREOHPOHUL� HWNLOL� ROPXúWXU�� %RUo� YHUHQOHU� ERUoOXODUÕQ� J�YHQLOLUOL÷LQL� YH� NUHGL�
YHULOGLNWHQ� VRQUD� ERUoOXODUÕQ� VD÷ODPOÕNODUÕQÕQ� GHYDP� HGLS� HGHPH\HFH÷LQL�
EHOLUOHPHN� JLEL� SUREOHPOHUOH� NDUúÕ� NDUúÕ\D� NDOPDNWDGÕUODU�� %DQNDODU�� VLJRUWD�
úLUNHWOHUL�� HPHNOLOLN� IRQODUÕ� YH� ILQDQV� úLUNHWOHUL� JLEL� X]PDQODúPÕú� DUDFÕ�
NXUXPODU�� JHUHNOL� ELOJLOHUL� NHQGLOHUL� \D� GD� X]PDQ� NUHGL� E�URODUÕQGDQ� \DUGÕP�
DODUDN� VD÷OD\DELOPH� LPNDQODUÕQD� VDKLSWLUOHU�� $\QÕ� úHNLOGH�� NDPX� ERUo�
SL\DVDODUÕQGDQ� ERUo� DODQ� úLUNHWOHU� LoLQ� �WDKYLO� LKUDo� HGHQ�� GH� JHUHNOL� ELOJLOHUL�
temin etmek mümkün olabilir. Ancak genel kamu gibi uzman olmayan 

\DWÕUÕPFÕODU� YH� KDWWD� JHOHQHNVHO� ERUo� YHUPH� VÕQÕUODUÕ� GÕúÕQD� oÕNDQ�
X]PDQODúPÕú� ERUo� YHUHQ� NXUXPODU� LoLQ� �\HQL� \D� GD� WDQÕGÕN� ROPD\DQ� WDKYLO�
SL\DVDODUÕQD�ERUo�YHUPHOHUL�JLEL��EX�NRQXGD�\DSÕOPÕú�DQDOL]�YH�ELOJLOHUH�LKWL\Do�
GX\XOPDNWDGÕU���

'ROD\ÕVÕ\OD�� GHUHFHOHQGLUPH� DQDOL]OHUL� VHUPD\H� SL\DVDODUÕQÕQ� LúOH\LúL�
DoÕVÕQGDQ�ROGXNoD�E�\�N�|QHP�WDúÕPDNWDGÕU��%X�DQDOL]OHU��PHQNXO�NÕ\PHWOHULQ�
DOÕQÕS� VDWÕOPDVÕ� YH\D� PXKDID]D� HGLOPHVLQH� LOLúNLQ� NDUDUODUÕQ� DOÕQPDVÕQGD�
X\JXQ�ELU�UHIHUDQV�ROPDVÕ��ERUoOXODU�YH�EXQODUÕQ� LKUDo�HWWL÷L�PHQNXO�NÕ\PHWOHU�
EDNÕPÕQGDQ� PXND\HVH� LPNDQÕ� VD÷ODPDVÕ�� GH÷HUOHQGLUPHOHULQ� JHQLú� ELU�
\DWÕUÕPFÕ� NLWOHVLQH� XODúPDVÕ� \ROX\OD� ERUoOXODUÕQ� JLUHELOHFH÷L� VHUPD\H�
SL\DVDODUÕQÕ� GROD\ÕVÕ\OD� ILQDQVPDQ� ND\QDNODUÕQÕ� DUWÕUPDVÕ� YH� E|\OHFH�
ERUoOXODUÕQ� EX� DQDOL]OHUL� NHQGL� EDúODUÕQD� \DSPDODUÕ� KDOLQGH� RUWD\D� oÕNDFDN�
PDVUDIODUGDQ� NXUWXOPDODUÕ�� \DWÕUÕP� NDUDUODUÕQÕ� GDKD� J�YHQLOLU� ELU� WHPHOH�
GD\DQGÕUDUDN� PHQNXO� NÕ\PHWOHULQ� IL\DWODUÕQÕQ� GDKD� LVWLNUDUOÕ� ROXúPDVÕ�
DoÕVÕQGDQ� |QHPOLGLU� �7&0%�� ������� .XUXPVDO� \DWÕUÕPFÕODUÕQ� IRQODPD�
maliyetlerinde ve belirli enstrümanlarÕ� WXWPDN� LVWHPHOHULQGH� GHUHFHOHQGLUPH�
NXUXOXúXQXQ� oRN� J�oO�� HWNLVL� EXOXQPDNWDGÕU�� +DWWD�� (XURERQG� LKUDFÕ�� �ONH�
NUHGL� QRWX� JHUHNWLUPHNWHGLU�� %XQXQ� \DQÕ� VÕUD�� ED]Õ� NXUXPVDO� \DWÕUÕPFÕODU�
³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVLQLQ� DOWÕQGD� EXOXQDQ� NÕ\PHWOHUL� WXWDPD]ODU�
�.UDXVVO�� ������� .UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� oRN� VD\ÕGD� WDKYLO��
EDQND�� YE� GHUHFHOHQGLUPHOHUL� \DSPDODUÕ� VRQXFX� ND]DQGÕNODUÕ� WHFU�EH� YH� WHN�
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ELU� WDKYLO� KDPLOLQLQ� �\DWÕUÕPFÕQÕQ�� \DSDFD÷Õ� GHUHFHOHQGLUPH\H� NÕ\DVOD� oRN�
GDKD� L\L� RODFD÷ÕQÕQ� ú�SKH� J|W�UPH]� ROPDVÕ�� ERUoOXODUÕQ� YH� \DWÕUÕPFÕODUÕQ�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� YHUGLNOHUL� NDUDUODUD� J�YHQPHOHULQL�
VD÷ODPDNWDGÕU��

%LUoRN� ILQDQVDO� NXUXOXú� �EDQNDODU� JLEL�� YH� SL\DVDODU�� ELUH\VHO�
\DWÕUÕPFÕODUÕQ� oHúLWOL� \DWÕUÕPODUÕ� DUDúWÕPD� ]DKPHWOHULQL� D]DOWPDNWD� YH� WDVDUUXI�
VDKLSOHULQLQ� GH÷LúLN� \DWÕUÕPODUÕ� GH÷HUOHQGLUPHOHULQH� \DUGÕPFÕ� ROPDN� LoLQ� |]HO�
YH� NDPX� ELOJLOHUL� ROXúWXUPDNWDGÕUODU�� .DPXR\X� ELOJLOHQGLUPHVLQLQ� EDúND� ELU�
ND\QD÷Õ�RODQ�NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕ��DOWHUQDWLI�\DWÕUÕP�DUDoODUÕQD�DLW�
JHWLUL� YH� ULVNOHULQ� VWDQGDUGL]H� GH÷HUOHQGLUPHOHULQL� \DSDUODU�� DQFDN� WDVDUUXI�
VDKLEL��KDQJL�\DWÕUÕPÕ��VWOHQHFH÷LQH�NHQGLVL�NDUDU�YHUPHNWHGLU��

'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� HQ� |QHPOL� ID\GDODUÕQGDQ� ELUL� �ONH\H�
VHUPD\H� DNÕPÕQÕ� VD÷ODPDVÕGÕU�� hONHOHU� XOXVODUDUDVÕ� SLD\DVDODUD� HQWHJUH�
ROGXNoD�� \DWÕUÕPFÕODU� \DWÕUÕP� \DSDFDNODUÕ� �ONHOHUGH� Lú� \DSPDN� LVWHGLNOHUL�
NXUXPODUÕQ� NUHGL� GH÷HUOLOL÷LQH� LKWL\Do� GX\DUODU�� $\QÕ� ]DPDQGD�� PDOL\HWOHUL�
D]DOWDELOPHQLQ� ELU� \ROX� GD� ERUoODQPDQÕQ� PDOL\HWLQLQ� G�ú�U�OPHVLGLU�� ø\L� ELU�
derecelendirme notu borçlanPDQÕQ�PDOL\HWLQL� ��� LOH� ���� ED]� SXDQ�DUDVÕQGD�
D]DOWDELOPHNWHGLU�� %XQXQ� QHGHQOHULQGHQ� ELU� WDQHVL�� \DWÕUÕPFÕQÕQ� GDKD�
|QFHGHQ� QRWXQX� ELOGL÷L� ELU� NXUXPXQ� WDKYLO� \D� GD� EHQ]HUL� ERUoODQPD�
HQVWU�PDQÕQD� \DWÕUÕP� \DSPDVÕ� YH� EXQX� \DSDUNHQ� GH� NXUXPXQ�
GHUHFHOHQGLUPH� QRWX� YDVÕWDVÕ\OD� XOXVODUDUDVÕ� PXKDVHEH� YH� úHIIDIOÕN�
VWDQGDUWODUÕQD�X\XPXQX�|OoHELOPHVLGLU��(NH�YH�1\H����������

'HUHFHOHQGLUPH� QRWXQD� VDKLS� NXUXPODU� GDKD� JHQLú� ELU� \DWÕUÕPFÕ�
NLWOHVLQH� XODúÕUODU�� GDKD� ID]OD� ILQDQVDO� LWLEDUD� YH� GDKD� XFX]� IRQODQPD�
LPNDQÕQD�VDKLS�ROXUODU��(NH�YH�1\H���������6D÷ODP�ELU�NUHGL�QRWX��LKUDooÕQÕQ�
GDKD�G�ú�N� ILQDQVPDQ�PDOL\HWLQH�� GDKD� X]XQ�ERUoODQPD�YDGHVLQH� YH� DUWDQ�
ILQDQVDO�HVQHNOL÷H�VDKLS�RODFD÷ÕQÕQ�JDUDQWLVLGLU��

�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�7DULKVHO�*HOLúLPL�
���� \�]\ÕOÕQ� \HQLOL÷L� RODUDN� NDEXO� HGLOHQ� GHUHFHOHQGLUPH�� LON� RODUDN�

$%'¶GH� \D\ÕQHYOHULQLQ� \DWÕUÕPFÕODUD�� WLFDUL� ILUPDODUÕQ� ILQDQVDO� GXUXPODUÕ�
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KDNNÕQGD� ELOJL� VD÷ODPDODUÕ\OD� EDúODPÕúWÕU�� 7DKYLO� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ�|QF�OHUL������¶GH�$%'¶GH�\DúDQDQ�PDOL�NUL]LQ�KHPHQ�DUGÕQGDQ�
W�FFDUODUÕQ� PDOL� \�N�PO�O�NOHULQL� |GHPH� NDELOL\HWOHULQL� GHUHFHOHQGLUHQ�
PHUNDQWLOLVW� NUHGL� NXUXOXúODUÕ� ROPXúWXU�� ����� \ÕOÕQGD� LON� GHUHFH� LODQÕQD� NDGDU�
\DNODúÕN� LNL� \�]\ÕO� NDGDU� SL\DVDODU� E|\OH� ELU� LKWL\Do� GX\PDNVÕ]ÕQ� YDUOÕ÷ÕQÕ�
V�UG�UP�úOHUGLU�� 'DKD� VRQUD� GHUHFHOHQGLUPH� LúLQLQ� PHQNXO� NÕ\PHWOHULQ�
GHUHFHOHQGLUPHVLQL� GH� LoLQH� DODFDN� úHNLOGH� \D\JÕQODúPDVÕ�� ����¶GD� -RKQ�
0RRG\¶QLQ� $%'� GHPLU\ROODUÕ� WDKYLOOHULQL� GHUHFHOHQGLUPHVL� LOH� EDúODPÕú� GDKD�
VRQUD� NDPX� KL]PHWOHUL� YH� HQG�VWUL� úLUNHWOHULQH� DLW� WDKYLOOHU� LOH� JHQLúOHPLúWLU�
�7&0%���������

)LQDQVDO� SL\DVDODUÕQ� KÕ]OD� JOREDOOHúPHVL� YH� XOXVODUDUDVÕ� ERUoODQPD�
DUDoODUÕQGDNL� JHOLúPHOHU�� GHUHFHOHQGLUPH\L� VRQ� ��� \ÕO� LoLQGH� $%'� GÕúÕQGDNL�
GL÷HU�JHOLúPLú�SL\DVDODUÕQ�GD�ELU�SDUoDVÕ�KDOLQH�JHWLUPLúWLU��3RRU¶V�3XEOLVKLQJ�
&RPSDny 1916’da, Standard Statistics Company 1922’de, Fitch Publishing 

&RPSDQ\� GH� ����¶GH� LON� GHUHFHOHQGLUPHOHULQL� \D\ÕPODPÕúODUGÕU�� ����¶GH�
6WDQGDUG�6WDWLVWLFV� LOH�3RRU¶V�3XEOLVKLQJ�&RPSDQ\�ELUOHúHUHN� ³6WDQGDUG�DQG�
3RRU¶V¶X��6	3��NXUPXúWXU��'RGG�YH�6HWW\��,0)��������7&0%����������

0RRG\¶V� ����� \ÕOÕQGD� 'XQ� 	� %UDGVWUHHW� WDUDIÕQGDQ� VDWÕQ� DOÕQPÕú��
����� \D]ÕQGD� LVH� 'XQ� 	� %UDGVWUHHW¶H� \DUÕ� ED÷OÕ� DPD� D\UÕ� ELU� úLUNHW� KDOLQH�
JHOPLúWLU�� 0RRG\¶V� ILUPDVÕ� GHUHFHOHQGLUPH� NRQXVXQGD� IDDOL\HW� J|VWHUHQ� HQ�
HVNL� NXUXOXúWXU�YH�GHUHFHOHQGLUPH� IDDOL\HWOHUL� NRQXVXQD�HQ� ID]OD�\R÷XQODúDQ�
úLUNHWWLU�� ����� \ÕOÕQD� NDGDU� ELU� NDPX� NXUXOXúX� RODUDN� IDDOL\HWOHULQL� V�UG�UHQ�
6	3�ILUPDVÕ�0F*UDZ�+LOO�\D\ÕQFÕOÕN�úLUNHWLQLQ�KLVVHOHUL�VDWÕQ�DOPDVÕ�VRQXFX�EX�
NXUXOXúXQ� ELU� LúWLUDNL� RODUDN� IDNDW� WDPDPHQ� ED÷ÕPVÕ]� úHNLOGH� oDOÕúPD\D�
EDúODPÕúWÕU�� 6	3¶QLQ� NUHGL� GHUHFHOHQGLUPH� IDDOL\HWOHUL� LVH�� 6	3� WDUDIÕQGDQ�
VD÷ODQDQ� ILQDQVDO� ELOJL� KL]PHWOHULQLQ� VDGHFH� ELU� SDUoDVÕGÕU�� )LWFK5DWLQJV�
ILUPDVÕ�LVH�������\ÕOÕQGD�ELU�øQJLOL]�ILUPDVÕ�RODQ�,%&$�LOH�ELUOHúPLú��GDKD�VRQUD�
),0$/$&� ILUPDVÕ� WDUDIÕQGDQ� VDWÕQ� DOÕQPÕúWÕU� �'RGG� YH� 6HWW\�� ������ :KLWH��
���������

����� \ÕOÕQGDQ� EHUL� NDPX� KL]PHW� úLUNHWOHULQL� LQFHOH\HQ� &KLFDJR�
PHUNH]OL�'XII�DQG�3KHOSV� LVH�����¶GHQ� LWLEDUHQ�JHQLú�ELU�\HOSD]H\L�ROXúWXUDQ�
úLUNHWOHU� LOH� WDKYLO� GHUHFHOHQGLUPHVL� \DSPD\D� EDúODPÕúWÕU�� +D]LUDQ� ����¶GH�
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)LWFK�ILUPDVÕ��'XII�	�3KHOSV�ILUPDVÕQÕ�VDWÕQ�DOPÕúWÕU��ùXEDW������LWLEDUL\OH�'XII�
	� 3KHOSV�� )LWFK� LoLQGH� ELU� �U�Q� DGÕ� RODUDN� PXKDID]D� HGLOPHNWHGLU�� $UDOÕN�
����¶GH� )LWFK�� 7KRPVRQ� %DQN� :DWFK¶XQ� NRQWURO�Q�� DOPÕúWÕU�� 6|]� NRQXVX�
GHUHFHOHQGLUPH�NXUXOXúODUÕ�$PHULNDQ�6HUPD\H�3L\DVDVÕ�6HFXULWLHV�([FKDQJH�
&RPLVVLRQ� �6(&�� WDUDIÕQGDQ� \HWNLOL� NÕOÕQPÕúWÕU� �7&0%�� ������� 6WDQGDUG� 	�
3RRU¶V��0RRG\¶V� YH� )LWFK5DWLQJV� G�Q\D� GHUHFHOHQGLUPH� HQG�VWULVLQLQ� EDúÕQÕ�
çekmektedirler. �

8]XQ� \ÕOODUGÕr faaliyet gösteren söz konusu derecelendirme 

NXUXOXúODUÕ�� |]HOOLNOH� \�NVHOHQ� SL\DVDODUGD�� GDKD� X]PDQODúPÕú� YH� \HQL�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� RUWD\D� oÕNPDVÕ\OD� ELUOLNWH� UHNDEHWOH�
NDUúÕODúPÕúODUGÕU��%D]Õ�\�NVHOHQ�SL\DVDODUGD�\XUW�LoL�PHQNXO�NÕ\PHW�LKUDFÕ�LoLQ�
]RUXQOX� GHUHFHOHQGLUPH� JHUHNOLOL÷L� EXOXQPDNWDGÕU�� (N� �¶GH� \�NVHOHQ�
SL\DVDODUGD� EXOXQDQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� OLVWHVL� EXOXQPDNWDGÕU�� (N�
�¶GH� LVH� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� oDOÕúDQ� VD\ÕVÕ�� YHUGLNOHUL� GHUHFH�
VD\ÕODUÕ�� VDKLSOHUL�� GHUHFHOHULQLQ� FR÷UDIL� GD÷ÕOÕPÕ� YH� JOREDO� �� \HUHO� oDOÕúPD�
GXUXPODUÕ� \HU� DOPDNWDGÕU�� =DPDQOD� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
GHUHFHOHQGLUGLNOHUL�ILQDQVDO�HQVWU�PDQODUÕQ�W�UOHUL�DUWPÕú�YH�GHUHFH�UDSRUODUÕQÕ�
GDKD�VÕN� \D\ÕPODPD\D�EDúODPÕúODUGÕU��(N��¶WH�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�
VRQ� \DSÕODUÕQÕ� DOGÕNODUÕ� WDULK�� JHQHO� PHUNH]OHULQLQ� EXOXQGX÷X� �ONHOHU� YH�
GHUHFHOHQGLUGLNOHUL��U�QOHULQ�W�UOHUL�\HU�DOPDNWDGÕU���

øON� DúDPDGD� VDGHFH� NHQGL� GHUHFHOHULQL� SD]DUOD\DUDN� D\DNWD� GXUDQ�
GHUHFHOHQGLUPH� NXUXOXúODUÕ�� ����¶OHUGHQ� VRQUD� GHUHFHOHQGLUPH\L� WDOHS� HGHQ�
YH� ERUoODQPD� VHQHWOHUL� LKUDo� HGHQ� úLUNHW� YH� K�N�PHWOHUGHQ� �FUHW� WDOHS�
HWPH\H� EDúODGÕODU�� ùX� DQGD� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� JHOLUOHULQL� E�\�N�
|Oo�GH� EX� �FUHWOHU� ROXúWXUPDNWDGÕU� �<DQDU�� ������� (N� �¶WH� GHUHFHOHQGLUPH�
NXUXOXúODUÕQD� \DSÕODQ� |GHPH� úHNOL� YH� KDQJL� GHUHFHOHQGLUPH� NXUXOXúODUÕQGD�
WDOHS��]HULQH�GHUHFHOHQGLUPH�LúOHPLQLQ�\DSÕOÕS�\DSÕOPDGÕ÷Õ�\HU�DOPDNWDGÕU��

�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�*HQHO�<DSÕVÕ�
$%'¶GH� WDKYLO� YH�ERQR�SL\DVDVÕQGD�GHUHFHOHQGLUPH�\DSDQ��o�E�\�N�

úLUNHW�EXOXQPDNWDGÕU��%XQODU�0RRG\¶V��6WDQGDUG�DQG�3RRUV��6	3��YH�)LWFK¶GLU����
�



�
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7DEOR����¶GHQ�GH�J|U�OG�÷���]HUH� V|]�NRQXVX��o�$PHULNDQ� ILUPDVÕ��
$%'�GÕúÕQGD�GD�YDUOÕNODUÕQÕ�V�UG�UPHNWHGLUOHU��0RRdy’s ve S&P’nin analizleri 

$YUXSD¶GD� \D\JÕQ� RODUDN� NXOODQÕOPDNWD\NHQ�� 0RRG\¶V� $V\D¶GD� 6	3¶\H� J|UH�
daha büyük bir kapsama sahiptir, S&P ise Latin Amerika’da Moody’s’den 

daha büyük bir kapsama sahiptir (White, 2001). �

%X� �o� NXUXOXú� GÕúÕQGD�� $%'� GÕúÕQGD� IDDOLyet gösteren en az 35����
NUHGL� GHUHFHOHQGLUPH� NXUXOXúX� VD\PDN� P�PN�QG�U�� 7DEOR� ���¶GH� JHQHO�
PHUNH]OHUL� $%'� GÕúÕQGD� RODQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� EXOXQGXNODUÕ�
�ONHOHU�YH�VD\ÕODUÕ�YHULOPHNWHGLU����

7$%/2������$%'�',ù,1'$.ø�.5('ø�.858/8ù/$5,1,1�*(1(/�0(5.(=/(5ø1ø1�%8/81'8./$5,�h/.(/(5�9(�6$<,/$5,�
$UMDQWLQ 1 )UDQVD 1 3DNLVWDQ 2
%DQJODGHú 1 $OPDQ\D 2 3HUX 1
%UH]LO\D 1 +LQGLVWDQ 3 5XV\D 1
.DQDGD 1 (QGRQH]\D 1 *�QH\�$IULND 1
ùLOL 2 øWDO\D 1 øVYHo 2
dLQ 2 øVUDLO 1 7D\YDQ 1
.RORPEL\D 1 -DSRQ\D 3 7XQXV 1
.ÕEUÕV 1 .RUH 3 9HQH]XHOD 1
0ÕVÕU 1 0DOH]\D 1 �������������	�
��� � �����������



�

� ��

%,6� YHULOHULQH� J|UH� J�Q�P�]GH� ���� FLYDUÕQGD� GHUHFHOHQGLUPH�
NXUXOXúX� G�Q\DQÕQ� oHúLWOL� \HUOHULQGH� IDDOL\HW� J|VWHUPHNWHGLU�� %XQODUGDQ� HQ�
E�\�N� ��� NXUXOXú� *�� �  ülkelerinde kuruludur. ABD mevcut 3� WDQH� JHQHO�
DPDoOÕ� WDKYLO�GHUHFHOHQGLUPH�NXUXOXúXQD�VDKLSWLU�YH�EX�VD\Õ�KLoELU�]DPDQ��¶L�
JHoHPHPLúWLU��:KLWH���������+LQGLVWDQ��-DSRQ\D�YH�.RUH�VDGHFH����ùLOL��dLQ��
$OPDQ\D�� 3DNLVWDQ� YH� øVYHo� LVH� LNL�� JHUL� NDODQ� �ONHOHU� �� GHUHFHOHQGLUPH�
NXUXOXúXQD�VDKLSWLU��7DEOR�������8OXVODUDUDVÕ�ILQDQV�PHUNH]L�ROPDVÕQD�NDUúÕQ��
øQJLOWHUH¶GH� NXUXOPXú� YH� EX� �ONHQLQ� NRQWURO�� DOWÕQGD� EXOXQDQ� ELU�
GHUHFHOHQGLUPH� NXUXOXúX� EXOXQPDPDNWDGÕU� �<DQDU�� ������� .UHGL�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� VD\ÕODUÕQÕQ� EX� NDGDU� D]� ROPDVÕ� oRN� GLNNDW�
çekicidir. �

*HOLúPHNWH� RODQ� �ONHOHUGH� ERQR� LKUDFÕ� \ROX\OD� ERUoODQPD� SL\DVDODUÕ�
\HWHULQFH� JHOLúPHPLú� ROGX÷XQGDQ�� ERQR� SL\DVDODUÕQGD� |]HO� LKWLVDV�
NXUXPODUÕQD� GDKD� D]� LKWL\Do� YDUGÕU� YH� GROD\ÕVÕ\OD� EX� �ONHOHUGH�
GHUHFHOHQGLUPH�IDDOL\HWLQLQ�YH�NXUXOXúODUÕQÕQ�D]�ROPDVÕ�GR÷DOGÕU���

$QFDN�� JHOLúPLú� HNRQRPLOHUGH� ELQOHUFH� ERUVD� YH� PHQNXO� NÕ\PHW�
DQDOLVWL� PHQNXO� NÕ\PHW� úLUNHWOHUL� WDUDIÕQGDQ� LúH� DOÕQÕUNHQ� YH� EX� DQDOLVWOHU�
úLUNHWOHULQ� KLVVHOHULQLQ� JHOHFHN� IL\DWODUÕ� KDNNÕQGD� \RUXP� \DSDUNHQ��
GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�EXOXQPD\ÕúÕQÕQ�PDNXO�ELU�DoÕNODPDVÕQÕ�\DSPDN�
]RUGXU��$OPDQ\D��-DSRQ\D�JLEL�ED]Õ�JHOLúPLú��ONHOHULQ�\DSÕODUÕ�JHUH÷L�EDQNDODU�
NDQDOÕ\OD� HNRQRPLQLQ� ILQDQV� LKWL\DFÕQÕQ� NDUúÕODQPDNWD� ROPDVÕ� EX� NRQX\D�
NÕVÕWOÕ� ELU� L]DK� JHWLUPHNWHGLU�� %LOLQGL÷L� JLEL� $QJOR� 6DNVRQ� �ONHOHULQGHQ� IDUNOÕ�
olarak, söz konusu ülkelerin ekonomik sistemleri içinde bankalar likit rol 

R\QDPDNWD�YH��ONHOHULQLQ�KHPHQ�KHU�úLUNHWLQGH�RUWDNOÕN�SD\ODUÕ�EXOXQPDNWDGÕU�
�<DQDU���������

.UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� D]� ROPDVÕQÕQ� ELU� EDúND� QHGHQL��
����� \ÕOÕQGD� $%'� VHUPD\H� SL\DVDVÕ� NXUXPX� 6(&� �6HFXULW\� ([FKDQJH�
&RPLVVLRQ��� ED]Õ� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕ� ³XOXVDO� RODUDN� WDQÕQDQ�
GHUHFHOHQGLUPH� RUJDQL]DV\RQODUÕ´� �15652�� RODUDN� WDQÕPODPD\D� EDúODGÕ�
�:KLWH���������øON�WDQÕPODPD�]DPDQÕQGD�0RRG\¶V��6	3�YH�)LWFK�\HU�DOÕ\RUGX��
�������������������������������������������������������������� ��� ��! "$#�! #�% &�'(#�! )�& "�*�+�,-*/.�*�0�*�+�1�% */.�2�*�+�34! 56*/.�7�*�+�8 9 *�! 7�*�+�:�*�;�<�.�7�*�+�=�</! ! */.�0�*�+/8 2�>�#�)/+�8 2�>�& )�% #(+�8 .�?�& ! 9 #�% #@>�#63A'�B�C 0�& % D
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'DKD� VRQUD�'XII� DQG�3KHOSV� ������� YH�0F&DUWK\��&ULVDQWL�	�0DIIHL� �0&0��
������� 6(&� WDUDIÕQGDQ� 15652� RODUDN� WDQÕPODQPÕúWÕU� YH� ,%&$� ������� YH�
7KRPVRQ�%DQN:DWFK��������EDQND�YH�ILQDQVDO�NXUXOXúODU�LoLQ�15652�RODUDN�
J|VWHULOPLúOHU� YH� GDKD� VRQUD� 6(&� KLoELU� EDúYXUX\X� EX� VWDW�\H� X\JXQ�
J|UPHPLúWLU� �:KLWH�� ������� %|\OHFH�� 6(&�� SHN� oRN� SL\DVD� G�]HQOHPH� YH�
GHQHWLPL�LoLQ�EHOLUOHGL÷L�NXUDOODUGD�VDGHFH�15652�WDQÕPODPDVÕQD�VDKLS�RODQ�
NXUXOXúODUÕQÕQ� GHUHFHOHULQL� NULWHU� RODUDN� NDEXO� HWPHNWHGLU�� %X� VÕQÕUODPD� EX�
WDQÕPODPD\D� VDKLS� RODQODU� GÕúÕQGDNL� \HQL� NXUXOXúODUÕQ� SL\DVD\D� JLUPHOHUL�
NRQXVXQGD� ELU� HQJHO� ROXúWXUPDNWDGÕU�� +DWWD�� 6(&¶LQ� ,%&$¶\D� VDGHFH� EDQND�
GHUHFHOHQGLUPHVL� LoLQ� 15652� WDQÕPODPDVÕ� YHUPHVL�� ����� \ÕOÕQGD� ,%&$¶QÕQ�
)LWFK¶L�DOPDVÕQGDNL�HQ�E�\�N�VHEHSWLU��White, 2002). Sonuç olarak, piyasada 

IDDOL\HW� J|VWHUHQ� NXUXOXúODUÕQ� GD� ELUOHúPHVL\OH�� úX� DQGD� 15652� VWDW�V�QH�
VDKLS�VDGHFH��o�GHUHFHOHQGLUPH�NXUXOXúX�NDOPÕúWÕU��7DEOR����¶GH�\HU�DODQ�LON�
�o� UDWLQJ�NXUXOXúX�15652�VWDW�V�QH�VDKLSWLU��%X�NXUXOXúODU�VDGHFH�$%'
GH�
GH÷LO�G�Q\DQÕQ�KHPHQ�KHU�\HULQGH�WHNHO�NRQXPGDGÕUODU���

7$%/2������8/86/$5$5$6,�)$$/ø<(7�*g67(5(1�g1(0/ø�'(5(&(/(1'ø50(�
.858/8ù/$5,�

����������(��	�EF�-����GH���������

6|]�NRQXVX�6(&¶LQ�G�]HQOHPHVL�NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�
VD\ÕVÕQÕQ� D]� ROPDVÕQÕ� DoÕNOÕ\RU� Dncak 1975 öncesi de kredi derecelendirme 

NXUXOXúODUÕQÕQ� VD\ÕODUÕQÕQ� D]� ROPDVÕ� GLNNDW� oHNPHNWHGLU�� %XQXQ� VHEHEL� LVH��
\DWÕUÕPFÕODUÕQ�� VWDQGDUGL]H� ROPXú� GHUHFHOHQGLUPHQLQ� YH� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� D]� ROPDVÕQÕ� WHUFLK� HWPHOHULQGHQ� ND\QDNODQDELOLU�� E|\OHFH�
WHPHUU�GH� G�úPH� LKWLPDOL� �SUREDELOLW\� RI� GHIDXOW�� NRQXVXQGD� NDUúÕODúWÕUPD�
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\DSDELOLUOHU�� $QFDN� KLVVH� VHQHGL� HQVWU�PDQODUÕQÕQ� VRQXFXQX� WDKPLQ� HWPHN�
GDKD� NDUÕúÕN� YH� \RUXPD� GD\DOÕ� ROGX÷XQGDQ�� \DWÕUÕPFÕODU� EX� NRQXGD� ELU� oRN�
ND\QDNWDQ�GH÷LúLN�ILNLUOHUH�LKWL\Do�GX\PDNWDGÕUODU��:KLWH����������

dHúLWOL� �ONHOHUGH�� XOXVDO� GHUHFHOHQGLUPH� NXUXOXúODUÕ� NXUXOPXú�
ROPDVÕQD� UD÷PHQ�� EX� NXUXOXúODUÕQ� NHQGL� �ONHOHUL� GÕúÕQGD� GHUHFHOHUL� \HWHUOL�
NDEXO��J|UPHPHNWHGLU��gUQH÷LQ�-DSRQ\D�SL\DVDODUÕ�XOXVODUDUDVÕ�NXUXOXúODU�LOH�
XOXVDO� GHUHFHOHQGLUPH� NXUXOXúODUÕ� DUDVÕQGD� VÕNÕ� ELU� oHNLúPH\H� VDKQH�
ROPDNWDGÕU�� -DSRQ\D� UHVPL� NXUXPODUÕ� YH� úLUNHWOHUL� NHQGLOHULQLQ�� XOXVODUDUDVÕ�
GHUHFHOHQGLUPH� NXUXPODUÕQFD� KDNVÕ]� RODUDN� G�ú�N� QRW� YHULOGL÷LQL� LGGLD�
HWPHNWHGLUOHU�� 1LWHNLP� XOXVDO� -DSRQ� GHUHFHOHQGLUPH� NXUXPODUÕQÕQ� GHUHFHOHUL�
EX� LGGLD\Õ� GR÷UXODPDNWDGÕU�� 8OXVDO� NXUXPODU� NHQGL� �ONHOHULQH� YH� úLUNHWOHULQH�
XOXVODUDUDVÕ�NXUXOXúODUÕQNLQGHQ�GDKD�\�NVHN�GHUHFHOHU�YHUPHNWHGLU��$QFDN�EX�
GHUHFHOHULQ� XOXVODUDUDVÕ� SL\DVDODUGD� SHN� JHoHUOLOL÷L� EXOXQPDPDNWD�� JHQH�
büyük öOo�GH� D\QÕ� NXUXOXúODUÕQ� ULVN� |Oo�POHULQH� LWLEDU� HGLOPHNWHGLU�� 6RQXo�
RODUDN�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�� UHNDEHW� NXUDOODUÕQÕQ� WDP�RODUDN�KDNLP�
ROGX÷X� ELU� RUWDPGD� IDDOL\HW� J|VWHUPHNWH� ROGXNODUÕQÕ� V|\OHPHN� ]RUGXU��
8OXVODUDUDVÕ� DUHQDGD� E�\�N� $PHULNDQ� úLUNHWlerinin önemli bir rekabet 

DYDQWDMÕQD� VDKLS� ROGXNODUÕ� YH� |]HOOLNOH� $V\D� YH� 5XV\D� NUL]OHULQGHQ� YH� VRQ�
RODUDN� $%'� SL\DVDODUÕQGD� J�YHQ� EXQDOÕPÕQÕQ� GHULQOHúPHVLQH� QHGHQ� RODQ�
(QURQ� ������� YH� :RUOG&RP� ������� LIODVODUÕ� JLEL� VRQ� ROXPVX]� JHOLúPHOHUH�
UD÷PHQ�EX�GXUXPXQ�GDKD�X]XQ�V�UH�GHYDP�HGHFH÷L�DQODúÕOPDNWDGÕU��

�������%UHWWRQ�:RRGV I �.XUXOXúODUÕ�YH�'HUHFHOHQGLUPH�.XUXOXúODUÕ��
8OXVODUDUDVÕ�ILQDQVDO�NXUXOXúODU��GHUHFHOHQGLUPH�LúOHPLQGH�\D\JÕQ�ELU�HWNL\H�

VDKLSWLUOHU�� 8OXVODUDUDVÕ�3DUD�)RQX¶QXQ� �,0)�� \DSÕVDO� SURJUDPODUÕ ve bildirileri ülke 

WUHQGL� KDNNÕQGD� |QHPOL� VLQ\DOOHU� YHULUNHQ�� GL÷HU� NXUXOXúODUÕQ� ERUo� YHUPH� NDUDUODUÕ�
XOXVODUDUDVÕ� \DWÕUÕPFÕ\Õ� \|QOHQGLUPHNWHGLU�� *HUHN� ,0)� JHUHNVH� GH� '�Q\D� %DQNDVÕ�
NUHGL� GH÷HUOHQGLUPHOHULQL� NDPX\D� GX\XUPDPDNWDGÕUODU�� o�QN�� �ONHOHU� WDUDIÕQGDQ�
YHULOHQ� ELOJLOHULQ� JL]OLOL÷L� NDUúÕOÕNOÕ� J�YHQ� YH� L\L� LOLúNL� VD÷ODPDN� DoÕVÕQGDQ� JHUHNOL�
görülmektedir (Murphy, 1999).�
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$\UÕFD�� %UHWWRQ� :RRGV� .XUXOXúODUÕ�� GH÷HUOHQGLUPHOHULQL� NUHGL�
GHUHFHOHQGLUPH� NXUXOXúODUÕQNLQGHQ� IDUNOÕ� ELU� úHNLOGH� \DSPDNWDGÕUODU�� '�Q\D�
%DQNDVÕ¶QÕQ� NUHGL� DQDOLVWOHUL� �ONH� NUHGLOHULQH� EDNDUNHQ� ERUo� YHUHQ� NXUXOXúXQ�
J|]�\OH� EDNDUODU�� '�Q\D� %DQNDVÕQÕQ� VRUXPOXOX÷X� LON� |QFH� %DQND�
KLVVHGDUODUÕQÕQ� oÕNDUODUÕQÕ� NRUXPDNWÕU�� .UHGL� NDUDUODUÕQGDNL� ULVN�JHWLUL ` �
GH÷HUOHQGLUPHVLQL� LQFHOHPHN� LVH� GDKD� VRQUD� JHOPHNWHGLU�� $\QÕ� ]DPDQGD�
'�Q\D�%DQNDVÕ� DQDOLVWOHUL� NÕUÕOJDQ� \DSÕ\D� VDKLS� YH� NUL]H�PH\LOOL� RODQ��ONHOHUL�
WDQÕPODPDN� DPDFÕ\OD� �ONH� ULVN� DQDOL]L� \DSPDNWD� YH� RQD� J|UH� |QOHPOHU�
DOPDNWDGÕUODU��0XUSK\���������

'�Q\D� %DQNDVÕ� NUHGL� DQDOLVWOHUL�� GHUHFHOHQGLUPH� NXUXOXúODUÕQNLQGHQ�
GDKD�X]XQ�ELU�G|QHPL�GLNNDWH�DOÕUODU��%LUoRN�SURIHV\RQHO�\DWÕUÕPFÕ�HOOHULQGHNL�
PHQNXO� NÕ\PHWOHUL� SL\DVD� IL\DWODUÕ� �]HULQGHQ� KHU� J�Q� GH÷HUOHQGLUGLNOHULQGHQ�
�PDUN� WR�PDUNHW��� NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕ� LQFHOHPHOHULQL� HQ� ID]OD� ��
LOH��� \ÕOOÕN�ELU� ]DPDQ�DUDOÕ÷Õ� LoLQ�\DSDUODU��'�Q\D�%DQNDVÕ� LVH�� LQFHOHPHOHULQL�
�ONHQLQ� WUHQGLQL� GDKD� L\L� J|UHELOPHN� DoÕVÕQGDQ� �� LOH� ��� \ÕOOÕN� ELU� G|QHP� LoLQ�
\DSDU��

6RQXo� RODUDN�'�Q\D�%DQNDVÕQÕQ� ELU� �ONH\H� ERUo� YHUPH�NDUDUÕ� WDKYLO�
DOPD\Õ� G�ú�QHQ� ELU� |]HO� \DWÕUÕPFÕ� LoLQ� \DQÕOWÕFÕ� RODELOLU�� %D]Õ� GXUXPODUGD�
XOXVODUDUDVÕ� ILQDQV� NXUXPODUÕ� LOH� |]HO� \DWÕUÕPFÕODUÕQ� DPDoODUÕ� EHQ]HU� RODELOLU��
,0)¶H� J|UH� �ONH� ERUFXQXQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� VÕUDVÕQGD� |]HO� WDKYLO�
KDPLOOHULQLQ� �SULYDWH� ERQGKROGHU�� ]DUDUÕ� SD\ODúPDVÕ� �]DUDUD� NDWÕOPDODUÕ��
JHUHNWL÷L� G�ú�Q�OPHNWHGLU�� ,0)� NUL]� GXUXPODUÕQGD� RUWDPÕ� VWDELOL]H� HWPHGH�
|QHPOL� URO� R\QDGÕ÷ÕQGDQ� |QFHOLNOL� NUHGLW|U� NRQXPXQD� VDKLSWLU� YH� EX� \�]GHQ�
|]HO�VHNW|U�R\XQFXODUÕQGDQ�GDKD�|QFH�WDP�RODUDN�|GHQLU��

,0)��'�Q\D�%DQNDVÕ�YH�GL÷HU�EHQ]HU�NXUXOXúODU�GDKD�JHOHQHNVHO� YH�
\DUGÕPD� GD\DOÕ� UROOHU� �VWOHQVHOHU� GH� RQODUÕQ� YHUGL÷L� VLQ\DOOHUL� GLNNDWOL�
yorumlamak gerekmektedir. Örnek olarak, Inter American Development 

%DQNDVÕ�� �\HOHULQLQ� VZDS� SL\DVDODUÕQGDNL� LVWLNUDUÕQÕ� L]OHPHN� DPDFÕ\OD�
GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�\RUXPODUÕQÕ�WDNLS�HWPHNWHGLU��$QFDN�ILQDQVPDQ�
�IRQ�WHPLQL��V|]�NRQXVX�LNHQ�GHUHFHOHQGLUPH�VRQXoODUÕQÕ�ELU�NHQDUD�EÕUDNÕS��
�����������������������������������������������������������a/bAced f g f�h�cji f k lScjm�cjn\o�prq�n�peo�i pen�pen\o�pes$pen�tji peg�u�i peg peo[n�f d cji cen�m�f g f i lSceo�d cjm�f gwv
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SURMHOHUL� ILQDQVDO� NDSDVLWH� YH� NDONÕQPD� HVDVODUÕQD� J|UH�
GH÷HUOHQGLUPHNWHGLUOHU�� gWH� \DQGDQ� GL÷HU� �\H� �ONHOHU� GH� ELUELUOHULQLQ�
NUHGLOHULQGHQ� VRUXPOXGXUODU�� (÷HU� ELU� �ONH� |GHPH� \DSDPD]VD��
\�N�PO�O�NOHULQL�GL÷HU��\H��ONHOHU��VWOHQLU��%|\OHFH�NUHGL�J�YHQ�D÷Õ�ROXúXU�YH�
bu da ülke derecelendirmelerinin rolünü söz konusu Bretton Woods 

NXUXOXúODUÕ�DoÕVÕQGDQ�D]DOWÕU���

�������'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�hFUHW�3ROLWLNDODUÕ�
%DúODQJÕoWD�� NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕ� GH÷HUOHQGLUPHOHULQL�

\DSWÕNODUÕ� PHQNXO� NÕ\PHW� LKUDo� HGHQ� úLUNHWOHUGHQ� �FUHW� WDOHS� HWPHPLúOHU��
EXQXQ� \HULQH�\DSWÕNODUÕ�GHUHFHOHQGLUPH� LúOHPOHULQL�� \D\ÕQFÕOÕNWDQ�ND]DQGÕNODUÕ�
JHOLUOHU� LOH� ILQDQVH�HWPLúOHUGLU��$QFDN�GDKD�VRQUD�EX�JHOLUOHU� \HWHUVL]�ROPD\D�
EDúOD\ÕQFD�GHUHFHOHQGLUPH�NXUXOXúODUÕ�GH÷HUOHQGLUPH�\DSWÕNODUÕ�NXUXOXúODUGDQ�
�FUHW�WDOHS�HWPH\H�EDúODPÕúODUGÕU��0XUSK\��������,0)���������

����� \ÕOÕQGD� 0RRG\¶V� YH� )LWFK�� ELU� NDo� \ÕO� VRQUD� GD� 6	3 R � PHQNXO�
NÕ\PHW� LKUDo� HGHQ� úLUNHWOHUGHQ� �FUHW� WDOHS� HWPH\H� EDúODPÕúODUGÕU� �:KLWH��
������� %XJ�Q� GHUHFHOHQGLULOHQ� NXUXOXúODUÕQ� \DSWÕ÷Õ� |GHPHOHU�� NUHGL�
NXUXOXúODUÕQÕQ� JHOLUOHULQLQ� \�]GH� ��¶ÕQÕ� ROXúWXUPDNWDGÕU� �,0)�� ������ <DQDU��
2002). 1970’lerde �FUHW� WDOHS� HGLOPH\H� EDúODQPDVÕQGDNL� HQ� E�\�N� QHGHQ��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \D\ÕQODUÕQÕQ� NROD\FD� EDVÕODUDN� NRS\D� HGLOPHVL�
VRQXFX� \R÷XQ� KDUFDPDODUÕ� NDUúÕOD\DFDN� ELU� JHOLU� DNÕPÕQÕQ� HQJHOOHQPHVL� YH�
]DPDQ� LoHULVLQGH� GHUHFHOHQGLUPH� LúOHPLQH� RODQ� WDOHELQ� YH� UHNDEHWLQ� KÕ]OD�
DUWPDVÕGÕU��%DEXúoX���������%XQD�HN�RODUDN�������\ÕOÕQGD�3HQQ�&HQWUDO¶ÕQ����
PLO\RQ� GRODUOÕN� WLFDUL� VHQHGL� ERUFXQX� |GH\HPHPHVL� YH� EXQX� OLNLGLWH� NUL]LQLQ�
L]OHPHVL� LOH� ELUoRN� úLUNHWLQ� EDWPDVÕ�� ERUoODQÕFÕODUGDQ� �LKUDoFÕ�� EHOOL� ELU� �FUHW�
DOÕQPDVÕ� J|U�ú�Q�� GHVWHNOHPLúWLU�� �:KLWH�� ������� ����OHUGHNL� UHVHV\RQ�
G|QHPL��\DWÕUÕPFÕODUÕQ�ELUoRN�NXUXOXúXQ�PDOL�J�oOHULQGHQ�ú�SKH�HWPHOHULQH�YH�
PHQNXO�NÕ\PHWOHULQL�DOPD\Õ�UHGGHWPHOHULQH�QHGHQ�ROPXúWXU��%DEXúoX����������

'HUHFHOHQGLUPH�LúOHPL��JHQHO�RODUDN�ILQDQVPDQ�LKWL\DFÕQGD�RODQ�úLUNHW�
YH\D�NXUXOXúXQ�ERUoODQPD�J�F�Q��J|VWHUHQ�ELU�QLWHOLN�WDúÕPDVÕ�QHGHQL\OH�EX�
�����������������������������������������������������������x�y�z�{ +���V�|/}@7�O ! O .�0/*�+�7�#�% #�!Y7�~�.�#�9 & 5�"�P/% P/! P�N�! *�% O$9 *�% *�_ O .�0�*/.L& �/% *�)F#/0�& ! #�.F9 *���>�& ! ! #�% 0�#�.L� 5LP/./&

cipal bond issuer) ücret talep #�9 5@#�7�#W^�*�N�! *�5WO N�9 O % D
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NXUXOXúWDQ� JHOHQ� WDOHS� �]HULQH� \DSÕOPDNWDGÕU� YH� KL]PHWLQ� NDUúÕOÕ÷ÕQGD� WDOHS�
HGLOHFHN� �FUHW�� ERUoODQÕFÕ� NXUXOXúODU� WDUDIÕQGDQ� NDUúÕODQÕU� �%DEXúoX�� �������
%XQXQ� \DQÕ� VÕUD� GHUHFHOHQGLUPH� NXUXOXúODUÕ� \DWÕUÕPFÕODUÕQ� WDOHSOHULQH� FHYDS�
YHUPHN� DPDFÕ\OD� NHQGL� LQLVL\DWLIOHUL\OH� GH� GHUHFHOHQGLUPH� \DSPDNWDGÕUODU��
+DWWD�EX�NXUXOXúODU�SHN�oRN��ONHQLQ�GHUHFHVLQL�KHUKDQJL�ELU� WDOHS�ROPDNVÕ]ÕQ�
\DSPDNWD� YH� XOXVODUDUDVÕ� SL\DVDODUD� GX\XUPDNWDGÕU� �0XUSK\�� �������
.HQGLOL÷LQGHQ� \DSÕODQ� GHUHFHOHQGLUPH� LúOHPLQGH�� GHUHFHOHQGLUPH� NXUXOXúX�
NDPXR\XQD�DoÕNODQPÕú�úLUNHW�YHULOHULQGHQ�\DUDUODQÕUNHQ��WDOHS��]HULQH�\DSÕODQ�
GHUHFHOHQGLUPH� LúOHPL� LVH�� NDSVDPOÕ� ELU� ELOJL� WHPHOLQH� GD\DQPDNWD� YH�
GHUHFHOHQGLUPH� NXUXOXúX� úLUNHWOH� LOLJLOL� NDPXR\XQD� DoÕNODQPDPÕú� YHULOHUH� GH�
XODúDELOPHNWHGLU��%DEXúoX��������:KLWH���������

0RRG\¶V� YH� 6	3� NXUXOXúODUÕ�� 6(&� WDUDIÕQGDQ� ND\GD� DOÕQPÕú�
NXUXPODUÕQ�LKUDo�HWWLNOHUL�ERUoODQPD�VHQHWOHULQLQ�WDPDPÕQÕ��LKUDo�HGHQ�úLUNHWLQ�
WDOHELQH�EDNÕOPDNVÕ]ÕQ��GHUHFHOHQGLUPH\H�WDEL�WXWPDNWD�YH�EXQODUÕ�SL\DVDODUD�
GX\XUPDNWDGÕUODU� �:KLWH�� ������� øKUDooÕQÕQ� GHUHFH� WDOHS� HWPHPHVL� KDOLQGH��
GHUHFHOHQGLUPH� NXUXOXúX� úLUNHW� WDUDIÕQGDQ� GDKD� |QFHGHQ� NDPXR\XQD�
DoÕNODQPÕú�RODQ�YHULOHU��]HULQGHQ�GHUHFHOHQGLUPH� LúOHPLQL�JHUoHNOHúWLUPHNWH��
NXUXOXúXQ� NDPXR\XQD� DoÕNODQPDPÕú� YHULOHULQH� XODúDPDPDNWDGÕU� YH�
GHUHFHOHQGLUPH� LúOHPL� LoLQ� GROD\ÕVÕ\OD� KHUKDQJL� ELU� �FUHW� WDOHEL� V|]� NRQXVX�
ROPDPDNWDGÕU��<DQDU���������

$\UÕFD�� 6	3�� $PHULND� GÕúÕQGDNL� úLUNHW� WDKYLOOHUL� YH� \DSÕVDO� PHQNXO�
NÕ\PHWOHU� LoLQ� VDGHFH� WDOHS� �]HULQH� GHUHFHOHQGLUPH� LúOHPL� \DSDUNHQ��
0RRG\¶V�� V|]� NRQXVX� PHQNXO� NÕ\PHWOHU� LoLQ� KHP� WDOHS� �]HULQH� KHP� GH�
NHQGLOL÷LQGHQ� GHUHFHOHQGLUPH� LúOHPL�\DSPDNWDGÕU� �:KLWH���������0RRG\¶V� YH�
S&P’nin talep üzerine yaSÕODQ� GHUHFHOHQGLUPH� LúOHPOHUL� LoLQ� NR\GX÷X� OLVWH�
�FUHWOHUL�úX�úHNLOGHGLU������PLO\RQ�$PHULNDQ�GRODUÕQD�NDGDU�RODQ� LKUDoODU� LoLQ�
�����ED]�SXDQÕ��EDVLV�SRLQWV��X\JXODPDNWD��PLQLPXP��FUHW��������$PHULNDQ�
GRODUÕ�� HQ� ID]OD� �FUHW� LVH� �������� $PHULNDQ� GRODUÕ� �6	3�� YH\D� ��������
$PHULNDQ�GRODUÕ��0RRG\¶V��úHNOLQGHGLU������PLO\RQ�GRODUÕQ��]HULQGHNL�LKUDoODU�
�LVVXHV��LoLQ�LVH���ED]�SXDQÕ�X\JXODQPDNWDGÕU��6|]�NRQXVX�KHU�LNL�NXUXOXú�GD�
oRN� VÕN� GHUHFHOHQGLUPH� LúOHPL� \DSWÕUDQ� ERUoODQÕFÕODU� LoLQ� |]HO� �FUHWOHU�
X\JXODPDNWD�\D�GD�SD]DUOÕN�\DSPD\Õ�NDEXO�HWPHNWHGLUOHU��:KLWH���������
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%XQD�NDUúÕQ��)LWFK�YH�'XII�DQG�3KHOSV� �)LWFK� LOH�ELUOHúPHGHQ�|QFH���
KHU� W�UO�� PHNXO� NÕ\PHW� LoLQ� GHUHFHOHQGLUPH� LúOHPLQL�� VDGHFH� WDOHS� �]HULQH�
\DSPDNWDGÕUODU� �:KLWH�� ������� %X� LNL� úLUNHWH�� LKUDoFÕODU�� oR÷X� ]DPDQ�
GHUHFHOHQGLUPH� LúOHPL� LoLQ� 6	3� YH� 0RRG\¶V¶LQ� \D\ÕQODGÕNODUÕ� UDWLQJ�
VRQXoODUÕQGD�IDUNOÕOÕN�ROGX÷X�]DPDQODU�EDúYXUPDNWD�YH�NHQGL�OHKOHULQH�VRQXo�
oÕNDFD÷ÕQÕ� �PLW� HWPHNWHGLUOHU� �0XUSK\��������:KLWH���������$\UÕFD�'XII�DQG�
3KHOSV�� UDWLQJ� \DSWÕUDQ� NXUXOXúXQ� LVWH÷L� ROPDNVÕ]ÕQ�� GHUHFHOHQGLUPH� LúOHP�
VRQXoODUÕQÕ� NDPXR\XQD� GX\XUPDPDNWDGÕU�� %RUoODQÕFÕODU� LoLQ� X\JXODQDFDN�
�FUHW� \DSÕVÕ� 0RRG\¶V� YH� 6	3� úLUNHWOHULQLQNLQH� EHQ]HPHNWH�� )LWFK� ���� ED]�
SXDQÕ��'XII�	�3KHOSV�LVH������ED]�SXDQÕ�X\JXODPDNWDGÕU��:KLWH����������

%D]Õ� SL\DVD� NDWÕOÕPFÕODUÕ�� GHUHFHOHQGLUPH� LoLQ� �FUHW� DOÕQPDVÕQÕ�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� LKUDooÕ\D� KDNNHWWL÷LQGHQ� GDKD� \�NVHN� GHUHFH�
YHUPHVLQH�\|QHOWWL÷LQL� LOHUL�V�UPHNWHGLUOHU��$QFDN��GHUHFHOHQGLUPH�NXUXOXúODUÕ��
LWEDUODUÕQÕ� NRUXPDN� LoLQ� \�NVHN� NDOLWHGH� GR÷UX� GHUHFHOHQGLUPH� \DSPDQÕQ�
RQODU� LoLQ�HQ�|QHPOL� LQVL\DWLI�ROGX÷XQX� LGGLD�HWPHNWHGLUOHU� �,0)���������(÷HU�
WDVDUUXI�VDKLSOHUL�GHUHFHOHQGLUPH�NXUXOXúXQD�NDUúÕ�J�YHQOHULQL�ND\EHGHUOHUVH��
LKUDooÕ� GD� GHUHFHOHQGLUPH� DODUDN� IRQODPD� PDOL\HWLQL� G�ú�UHFH÷L� LQDQFÕQÕ�
ND\EHGHFHNWLU�� 'ROD\ÕVÕ\OD� GHUHFHOHQGLUPH� NXUXOXúODUÕ� VHUPD\HOHUL� RODQ�
J�YHQLOLUOLNOHULQL�NÕVD�G|QHPOL�ND]DQoODUOD�GH÷LúPH\L�WHUFLK�HWPHPHNWHGLUOHU���

�������'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�.DSVDPODUÕ�
Özellikle ülke derecelendirmesi için derecelendiUPH� NXUXOXúODUÕQD�

RODQ� WDOHS� ����¶ODUÕQ� VRQXQGDQ� LWLEDUHQ� DUWPD\D� EDúODPÕúWÕU�� 0RRG\¶V� LOH�
6	3¶QLQ� JHOLúPHNWH� RODQ� SL\DVDODU� LoLQ� \DSWÕNODUÕ� \DEDQFÕ� SDUD�
GHUHFHOHQGLUPH� LúOHPOHULQGH���NDW�DUWÕú�J|U�OP�úW�U��6	3������OL�\ÕOODUGD����
ülke derecelendirirken, 1���¶GD� EX� VD\Õ� ��¶H� YH� ����¶GD� ��¶H� \�NVHOPLúWLU��
$\QÕ� úHNLOGH� GHUHFHOHQGLULOHQ� úLUNHW� VD\ÕVÕQGD� GD� DUWÕú� J|U�OPHNWHGLU��
*HOLúPHNWH�RODQ��ONHOHUGH�VHUPD\H�KDUHNHWOHULQLQ�J|U�OPHVL\OH�ELUOLNWH�GHYOHW�
WDKYLOOHULQLQ� LKUDFÕ������\ÕOÕQGD�����PLO\DU�$PHULNDQ�GRODUÕ� LNHQ�����¶GH�����
PLO\DU� $PHULNDQ� GRODUÕ� RODUDN� JHUoHNOHúPLúWLU� �)HUUL� YH� GL÷HUOHUL�� ����D��
0XUSK\���������
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hONH� GHUHFHOHQGLUPHVLQH� RODQ� EX� EHQ]HUL� J|U�OPHPLú� WDOHS��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ND\QDNODUÕQÕ� ]RUODPD\D� EDúODPÕúWÕU�� ����ODUÕQ�
VRQXQGDQ� LWLEDUHQ� ELU� GHUHFHOHQGLUPH� NXUXOXúX� LoLQ� RUWDODPD� RODUDN�� �� �VW�
G�]H\� DQDOLVWH� �� �ONH� G�úPHNWHGLU�� 8OXVODUDUDVÕ� GHUHFHOHQGLUPH� NXUXOXúODUÕ��
JHOLúPHNWH� RODQ� �ONHOHUGHNL� \HUHO� GHUHFHOHQGLUPH� NXUXOXúODUÕ� LOH� RUWDN�RODUDN�
\D� GD� RQODUÕ� WDPDPHQ� VDWÕQ� DODUDN� EX� VRUunun üstesinden gelmeye 

oDOÕúPÕúODUGÕU� �0XUSK\�� ������� 8OXVODUDUDVÕ� GHUHFHOHQGLUPH� NXUXOXúODUÕ��
�ONH\H� VHUPD\H� YH� GHQH\LP� JHWLULUNHQ�� \HUHO� RUWDNODUÕ� LVH� �ONH� LoLQGHNL�
NRúXOODUD�ÕúÕN�WXWPDNWD�YH��ONH\H�WD]H�NDQ�JHWLUPHNWHGLUOHU��$QFDN�ELOJLQLQ�YH�
SHUVRQHOLQ� DUWPDVÕ�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕ�� 7HPPX]� ����¶GH� J|U�OHQ�
VHUPD\H�SDWODPDODUÕ�YH�SL\DVD�GDOJDODQPDODUÕQD�NDUúÕ�KD]ÕUOD\DPDPÕúWÕU���

hONH� GHUHFHOHQGLUPH� LúOHPOHULQGHNL� JHOLúPHOHUH� HN� RODUDN��
����¶OHUGHQ� EDúOD\DUDN� ILQDQV� SL\DVDODUÕQÕQ� \HQL� ERUo� HQVWU�PDQODUÕ�
oÕNDUPDVÕ��GHUHFHOHQGLUPH�LúOHPLQLQ�NXUXP�YH�\HUHO�\|QHWLP�ERUoODUÕQÕQ�\DQÕ�
VÕUD�� GL÷HU� \HQL� HQVWU�PDQODUÕ� GD� NDSVDPDVÕQÕ� VD÷ODPÕúWÕU�� g]HOOLNOH�� N�o�N�
NUHGL� GHUHFHOHQGLUPH� úLUNHWOHUL�� NDSVDPODUÕQÕ� JHQLúOHWPHNWH� GDKD� LGGLDOÕ�
gözükmektedirler (White,��������

)HUUL� YH� GL÷HUOHULQH� �����D�� J|UH�� GHUHFHOHQGLULOHQ� úLUNHW� YH� EDQND�
VD\ÕODUÕ�GD�|]HOOLNOH�����¶XQ� LNLQFL�\DUÕVÕQGDQ�VRQUD�DUWÕú�J|VWHUPLúWLU��$IULND��
2UWD� $PHULND�� 2UWD� $V\D� YH� 2UWD� 'R÷X� E|OJHOHUL� HQ� D]� GHUHFHOHQGLUPH�
\R÷XQOX÷XQD� VDKLS� E|OJHOHUGLU�� %LU� oRN� JHOLúPHNWH� RODQ� �ONHOHUGH�� EDQND� YH�
úLUNHW�GHUHFHOHQGLUPHOHUL�oRN�ID]OD�ROPDPDNOD�ELUOLNWH��.RUH��(QGRQH]\D��dLQ��
%UH]LO\D��$UMDQWLQ�YH�ùLOL�JLEL�KÕ]OÕ�E�\�\HQ��ONHOHUGH�GHUHFHOHQGLULOHQ�úLUNHW�YH�
EDQND� VD\ÕODUÕ� ID]ODGÕU�� 'HUHFHOHQGLULOHQ� úLUNHW� �EDQND� YH� úLUNHW�� VD\ÕODUÕ� LOH�
EXOXQGXNODUÕ� �ONHQLQ� JHOLU� VHYL\HVL� ELUELUL\OH� \DNÕQGDQ� LOJLOLGLU�� 7DEOR� ���¶WH�
GHUHFHOHQGLULOHQ� NXUXOXúODUÕQ� VD\ÕODUÕ� LOH� 6	3� WDUDIÕQGDQ� GHUHFHOHQGLULOHQ� ��
D\UÕ� NDWHJRUL\H� D\UÕOPÕú� �ONHOHULQ� PHG\DQ� GHUHFHOHUL� \HU� DOPDNWDGÕU��
'HUHFHOHQGLULOHQ� NXUXOXúODUÕQ� VD\ÕODUÕ�� G�ú�N� JHOLU� G�]H\LQH� DLW� �ONHOHUGH�
D]DOPDNWDGÕU��*����ONHOHULQGH�GHUHFHOHQGLULOHQ�NXUXOXúODUÕQ� VD\ÕVÕ��HQ�G�ú�N�
JHOLUOL� JUXEXQ� ��� NDWÕGÕU�� øON� LNL� JUXEXQ�PHG\DQ� GHUHFHVL� ³\DWÕUÕP� \DSÕODELOLU´�
derecesinin üstünde iken, son iki grup spekülatif dereceye sahiptir. �
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7$%/2������*(/ø5�6(9ø<(6ø1(�*g5(�6	3�7$5$),1'$1�'(5(&(/(1'ø5ø/(1�.858/8ù�6$<,6,�9(�0('<$1�1278��.$6,0�������

%DQND %DQND�'ÕúÕ %DQND %DQND�'ÕúÕ
*�� 478 3.712 80 60
*���2OPD\DQ�<�NVHN�*HOLUOL 131 343 75 70
<�NVHN�2UWD�*HOLUOL 104 196 45 45
'�ú�N�2UWD�*HOLUOL 91 82 45 35

'HUHFHOHQGLULOHQ�
.XUXOXúODUÕQ�6D\ÕVÕ 0HG\DQ�1RWX

�������������	��(��G G ���/�T�-� �(�-G � �-G � ���(�(���/�

�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�3HUIRUPDQVODUÕ�
'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� SHUIRUPDQVODUÕQÕ�� NDUOÕOÕN�

SHUIRUPDQVODUÕ�� DKODNL� ULVN� GDYUDQÕúÕQD� VDKLS� ROXS� ROPDGÕNODUÕ�� QRWODPD�
VLVWHPOHUL�� LúOHYOHUL� YH� ILQDQVDO� SL\DVDODUD� JHWLUGLNOHUL� \HQLOLNOHU� LOH�
GH÷HUOHQGLUPHN�P�PN�QG�U��

�������.DUODUÕ�
Tablo 1.5’de 1995������\ÕOODUÕ�DUDVÕQGD�0RRG\¶V¶LQ�NDUOÕOÕN�YHULOHUL�\HU�

DOPDNWDGÕU�� � � øON� NRORQGD� G|QHPOHU� LWLEDUL\OH� ILUPD\D� DLW� QHW� NDU� UDNDPODUÕ��
LNLQFL� NRORQGD� ILUPDQÕQ� WRSODP� YDUOÕNODUÕ�� VRQ� NRORQGD� ELUELULQH� RUDQODUÕ� YH�
WDEORQXQ�DúD÷ÕVÕQGD�GD�RUDQODUÕQ���\ÕOOÕN�RUWDODPDVÕ�EXOXQPDNWDGÕU��)LUPDQÕQ�
QHW� NDUÕQÕQ� WRSODP� DNWLIOHULQH� RUDQÕ� \�]GH� ��� LOH� \�]GH� ��� DUDVÕQGD�
GH÷LúPHNWHGLU�YH���\ÕOOÕN�RUWDODPDVÕ�LVH�\�]GH������RODUDN�JHUoHNOHúPHNWHGLU��
%LU� WDNÕP�PXKDVHEH�KDWDODUÕ�ROVD�GDKL�EX�UDNDP�oRN�E�\�NW�U�YH�0RRG\¶V¶LQ�
piyasa gücünü eliQGH�WXWWX÷XQX�V|\OHPHN�P�PN�QG�U��
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�
Kaynak: White, 2001 ve Moody’s Corporation, 2002

'DKD� |QFH� GH� GH÷LQLOGL÷L� JLEL�� 0RRG\¶V� YH� 6	3� úLUNHWOHUL��
GHUHFHOHQGLUPH� \DSWÕNODUÕ� NÕymetler büyüdükçe, daha fazla ücret talep 

HWPHNWHGLUOHU�� +HU� QH� NDGDU� ED]Õ� NÕ\PHWOHU� NDUÕúÕN� LúOHPOHU� JHUHNWLUVH� GH�
PDOL\HWOHUL� oRN� IDUNOÕ� ROPDPDNWD�� EX� LVH� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
JHOLUOHULQLQ�ND\QD÷ÕQÕ�DoÕNODPDNWDGÕU��

�������$KODNL�5LVN��
.UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� DKODNL� ULVN� \D� GD� IÕUVDWoÕ�

GDYUDQÕúODUD� PH\LOOL� ROPDODUÕ� P�PN�QG�U�� 'HUHFHOHQGLUPH� NXUXOXúXQXQ�
LKUDoFÕQÕQ� UDWLQJ� QRWXQX� \�NVHOWPHN� NDUúÕOÕ÷ÕQGD� GDKD� \�NVHN� �FUHW� WDOHS�
HWPHVL� \D� GD� NHQGLOL÷LQGHQ� \DSÕODQ� UDWLQJ� QRWXQXQ� WDOHS� �]HULQH� \DSÕODQGDQ�
��FUHWH�WDEL��GDKD�G�ú�N�ROPDVÕ�DKODNL�ULVN�|UQHNOHULQGHQ�ED]ÕODUÕGÕU���

'HUHFHOHQGLUPH� NXUXOXúODUÕQFD� WDOHS� JHOPHGHQ� NHQGLOL÷LQGHQ� \DSÕODQ�
GHUHFHOHQGLUPH� LúOHPL�� VHQHW� LKUDo� HGHQOHULQ� ULVN� \DSÕODUÕQGDNL� GH÷LúLPOHUL�
herhangi bir ücret ödemek zoUXQGD� ROPDNVÕ]ÕQ� WDNLS� HGHELOPHOHULQL�
VD÷ODPDNWDGÕU��EX�GD�SL\DVD�NDWÕOÕPFÕODUÕ�LoLQ�E�\�N�|QHP�WDúÕPDNWDGÕU��)DNDW��
SL\DVDGDQ� ERUoODQDQ� ED]Õ� ILUPDODU� EX� úHNLOGH� \DSÕODQ� GHUHFHOHQGLUPH�
IDDOL\HWLQLQ� NHQGLOHULQL� GHUHFHOHQGLUPH� NXUXOXúODUÕ\OD� ED÷ODQWÕ� NXUDUDN ücrete 

WDEL� GHUHFHOHQGLUPH� \DSWÕUPDODUÕ� NRQXVXQGD� ELU� ]RUODPD� VHEHEL� ROGX÷XQX� YH�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� SL\DVDGDQ� ND\QDNODQDQ� J�oOHULQL� KDNVÕ]� RODUDN�
NXOODQGÕNODUÕQÕ� LGGLD� HWPHNWHGLUOHU� �<DQDU�� ������� 'XUXP� E|\OH� ROXQFD� ELU�
PHQIDDW� oDWÕúPDVÕ� RUWD\D� oÕNPDNWDGÕU�� $QFDN� GHUHFHOHQGLUPH� NXUXOXúODUÕ�
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DUDVÕQGD� UHNDEHWLQ� \R÷XQ� ROPDVÕ� YH� J�YHQLOLUOLNOHULQL� ]HGHOHPHN� LVWHPHPHOHUL�
oÕNDU� oDWÕúPDVÕQÕ� HQJHOOHPHNWHGLU� �0XUSK\�� ������� $\UÕFD� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� LWLEDUODUÕQÕ� X]XQ� G|QHPOL� NRUXPDN� LVWHPHOHUL� “ahlaki risk” 

\DNODúÕPODUÕQÕ� HQJHOOHPHNWHGLU�� 3HN� oRN� SL\DVD� J|]OHPFLVL� YH� DNDGHPLV\HQ�
WDUDIÕQGDQ� KDNOÕ� RODUDN� LIDGH� HGLOGL÷L� �]HUH� ³LWLEDU�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� HVDV� VHUPD\HVLGLU´� �<DQDU�� ������� %X� QHGHQOH� GHUHFHOHQGLUPH�
NXUXOXúODUÕ� V|]� NRQXVX� LWLEDUODUÕQÕ� NRUXPDN� LoLQ� oRN� VÕNÕ� ELU� GLVLSOLQ� YH� G�]HQ�
içinde faaliyetlerini sürdürmektedirler. Piyasa güçlerinin, derecelendirme 

NXUXOXúODUÕQÕ� RWRPDWLN� RODUDN� V�UHNOL� ELU� GHQHWLP� DOWÕQGD� WXWWXNODUÕ� V|\OHQHELOLU��
8OXVODUDUDVÕ� SL\DVDODUGDNL� ROXPVX]� JHOLúPHOer ve ABD’deki son iflaslar bu 

LWLEDUD�ELU�|Oo�GH�J|OJH�G�ú�UP�ú�ROVD�GD�NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�
piyasalar üzerindeki önemi artarak devam etmektedir. �

�������<D\JÕQ�2ODUDN�.XOODQGÕNODUÕ�'H÷HUOHQGLUPH�1RWODUÕ�
'HUHFHOHQGLUPH� LNL� úHNLOGH� \DSÕOPDNWDGÕU�� %XQODU� ERUoODQÕFÕ� �LVVXHU��

YH� LKUDo� �LVVXH�� GHUHFHOHQGLUPHVLGLU�� %RUoODQÕFÕODU� LoLQ� \DSÕODQ�
GHUHFHOHQGLUPHGH� ERUoODQÕFÕQÕQ� ILQDQVDO� \�N�PO�O�NOHULQL� ]DPDQÕQGD� \HULQH�
JHWLUHELOPH� NDSDVLWHVL� YH� QL\HWL� |Oo�OPHNWH� ROXS�� EXQODU� úLUNHW�� NDUúÕ� WDUDI�
�FRXQWHUSDUW\�� YH� �ONH� �� K�N�PHW� �VRYHUHLJQ�� NDWHJRULOHULQGH� \DSÕOPDNWDGÕU�
�7&0%���������

6|]�NRQXVX�NDWHJRULOHUGH����D\�LOH���\ÕO�DUDVÕ�G|QHPL�NDSVD\DQ�NUHGL�
GHUHFHVLQLQ�KDQJL�\|QGH�RODFD÷ÕQÕ�WDKPLQ�HWPHN�LoLQ�J|U�Q�P��RXWORRN��QRWX�
verilmektedir. Görünüm notu döUW� VHoHQHNWHQ� ROXúPDNWD�� SR]LWLI� J|U�Q�P�
NUHGL� GHUHFHVLQLQ� \�NVHOHELOHFH÷L�� QHJDWLI� J|U�Q�P� G�úHELOHFH÷L�� LVWLNUDUOÕ�
J|U�Q�P� D\QÕ� NDODFD÷Õ�� JHOLúHQ� J|U�Q�P� LVH� NUHGL� GHUHFHOHQGLUPHVLQLQ�
\DSÕODFD÷ÕQÕ�J|VWHUPHNWHGLU��$QFDN�J|U�Q�P�QRWXQXQ�YHULOPHVL�KHU�GXUXPGD�
NUHGL� QRWXQXQ� GH÷LúHELOHFH÷L� \D� GD� NUHGL� L]OHPH� OLVWHVLQH� �FUHGLW� ZDWFK� OLVW��
DOÕQDFD÷Õ� úHNOLQGH� \RUXPODQPDPDOÕGÕU�� %XQXQOD� ELUOLNWH� KHUKDQJL� ELU�
NXUXOXúXQ��NUHGL�L]OHPH�OLVWHVLQH�DOÕQPDVÕ��JHQHOOLNOH����J�Q�LoLQGH�NXUXOXúXQ�
NUHGL� QRWXQXQ� GH÷LúHELOHFH÷L� DQODPÕQD� JHOPHNWHGLU�� .UHGL� L]OHPH� OLVWHVLQH�
DOÕQDQ� NXUXOXúODU� LoLQ� NÕVD� G|QHPOL� JHOLúPHOHU� �]HULQGH� \R÷XQODúÕOPDNWDGÕU�
�,0)��������.UDXVVO��������7&0%���������



�

� ��

øKUDoODUÕQ� GHUHFHOHQGLUPHVL� LVH� EHOLUOL� ELU� ILQDQVDO� VHQHGLQ� NUHGL�
GH÷HULQLQ� |Oo�OPHVL� DPDFÕ\OD� \DSÕOPDNWDGÕU�� .UHGL� GH÷HUOLOL÷LQLQ� |Oo�W�� LVH��
\LQH� ERUoODQÕFÕODUÕQ� GH÷HUOHQGLULOPHVLQGH� ROGX÷X� JLEL�� ILQDQVDO� \�N�PO�O�÷�Q�
]DPDQÕQGD�\HULQH�JHWLULOPHVLGLU��7&0%����������

.UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� DQDOL]OHUL� VRQXFXQGD� X]XQ�
dönemli kredi derecelendirmeleri alfabetik ya da nümerik notlarla 

J|VWHULOPHNWHGLU��'HUHFHOHQGLUHQ��ONH�\D�GD�NXUXOXú�KDNNÕQGD�IDL]�|GHPHOHULQL�
]DPDQÕQGD� \DSÕS� \DSDPD\DFD÷Õ� \D� GD� DQD� SDUD\Õ� YDGHVLQGH� |GH\LS�
|GH\HPH\HFH÷L� NRQXODUÕQGD� RUWD\D� oÕNDELOHFHN� ULVNOHU� KDNNÕQGD� ELOJL�
YHULOPHNWHGLU�� <DWÕUÕPFÕODU�� EURNHUODU� YH� GL÷HU� SL\DVD� NDWÕOÕPFÕODUÕ� JHQHOOLNOH�
0RRG\¶V� YH� 6WDQGDUG� DQG� 3RRUV� WDUDIÕQGDQ� DoÕNODQDQ� GHUHFHOHUL� GLNNDWH�
DOPDNWDGÕUODU��)LWFK5DWLQJV�WDUDIÕQGDQ�\DSÕODQ�GHUHFHOHQGLUPHOHU�LVH�GH÷LúLN�ELU�
EDNÕú�DoÕVÕ�VD÷ODPDNWD�YH�\XNDUÕGD�EDKVHGLOHQ�LNL�GHUHFHOHQGLUPH�NXUXOXúXQXQ�
GH÷HUOHPHOHUL� DUDVÕQGD� IDUNOÕOÕN� oÕNWÕ÷Õ� ]DPDQODUGD� GHQJH\L� VD÷ODPDN�
DoÕVÕQGDQ� NXOODQÕOPDNWDGÕU�� %LU� ERUoOXQXQ� 0RRG\¶V¶WHQ� DODELOHFH÷L� HQ� \�NVHN�
GHUHFH� ³$DD´� LNHQ� 6WDQGDUG� DQG� 3RRUV¶WDQ� DODELOHFH÷L� GHUHFH� ³$$$´� µGÕU�
�(UGR÷DQ�YH�(QHU��������V���������6WDQGDUG�DQG�3RRUV�YH�0RRG\¶V�WDUDIÕQGDQ�
\DSÕODQ�GHUHFHOHQGLUPH�|Oo�WOHUL�HN���YH�HN��¶GD�\HU�DOPDNWDGÕU���

Ek 5 ve Ek 6’da yer alan GHUHFHOHU�� ³\DWÕUÕP�\DSÕODELOLU´�YH�³VSHN�ODWLI�
UDWLQJ� JUXEX´� úHNOLQGH� LNL\H� D\UÕOPDNWDGÕU��En yüksek dört kategori (S&P’nin 

AAA, AA, A ve BBB dereceleri ile Moody’s’in Aaa, Aa, A ve Baa dereceleri) 

³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVL� RODUDN� LIDGH� HGLOLUOHU�� 'L÷HU� ELU� GH\LúOH�� %%%��
�6	3�� YH�%DD�� �0RRG\¶V�� �VW�� \DWÕUÕP� \DSÕODELOLU� GHUHFHOHUGLU��%D]Õ� ILQDQVDO�
NXUXOXúODU�� |]HO� \D� GD� RQD\ODQPÕú� \DWÕUÕP� SURJUDPODUÕ� GROD\ÕVÕ\OD�� VDGHFH�
³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVLQH� VDKLS� WDKYLO� \D� GD� ERUo� HQVWU�PDQODUÕQD�
\DWÕUÕP�\DSDELOLUOHU��%XQODUD�HN�RODUDN��$%'¶GH�HPHNOL�VDQGÕ÷Õ�YH�EXQD�EHQ]HU�
NXUXOXúODU� IRQODUÕQÕQ� EHOLUOL� ELU� \�]GHOHULQL� ³\DWÕUÕP� \DSÕODELOLU´� KLVVH� VHQHWOHULQH�
\DWÕUPDN� ]RUXQGDGÕUODU�� %X� WLS� \DVDO� ELU� X\JXODPD� NXUXOXúODUÕQ� GHUHFH� WDOHS�
HWPHOHULQL�WHúYLN�HWPHNWH�YH�$PHULNDQ�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�LoHUGH�YH�
GÕúDUÕGD� HWNLOHULQL� DUWÕUPDNWDGÕU� �0XUSK\�� ������� %%�� %�� &&&�� &&� YH� &�
(Moody’s için Ba, B, Caa, Ca ve C) dereceleri ise önemli spekülatif 

karakterleri ifade ederler. Spekülatif derecelendirme grubu içinde BB 

(Moody’s için Ba) en az riskli ve C ise en fazla riskli olan notu temsil 
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HWPHNWHGLU� �&URXK\� YH� GL÷HUOHUL�� ������� (N� �¶GH� 0RRG\¶V� YH� 6	3� GÕúÕQGDNL�
GHUHFHOHQGLUPH� NXUOXúODUÕQÕQ� YHUGLNOHUL� QRWODUÕQ� VHPEROOHUL� YH� QRWODUÕ�
KHVDSODPDGD�NXOODQGÕNODUÕ�PHWRGRORML�EXOXQPDNWDGÕU��

%HOLUOHQHQ�GH÷HUOHQGLUPH�NULWHUOHUL�\DQÕQGD�ELU�GH�����YH�����LúDUHWOHUL\OH�
ED]Õ� GHUHFHOHQGLUPH� úLUNHWOHUL� UDWLQJ� NDWHJRULOHUL� DUDVÕQGDNL� J|UHOL� GXUXP�
VÕQÕIODPDNWDGÕU�� .ÕVD� G|QHPOL� VÕQÕIODQGÕUPDGD� LVH�� ³$DD´� GDQ� ³&DD´� \D� NDGDU�
X]DQDQ� YH� ������ úHNOLQGH� VD\ÕVDO� EHOLUOH\LFLOHULQ� GH� NXOODQÕOGÕ÷Õ� EHQ]HU� ELU�
VLVWHP� X\JXODQPDNWDGÕU�� %XQODUGD� ³�´� UDWLQJ� NDWHJRULVLQLQ� HQ� �VW� XFXQGDNL�
VÕUDODPD\Õ� J|VWHULU�� ³�´� RUWD� GHUHFHGHNL� VÕQÕIODPD\Õ�� ³�´� LVH� HQ� DOW� XFXQGDNL�
VÕUDODPD\Õ�J|VWHULU��(QHU�YH�(UGR÷DQ����������

(Q� E�\�N� �� GHUHFHOHQGLUPH� NXUXOXúX\OD� ,0)� WDUDIÕQGDQ� \DSÕODQ�
ankete göre,� GHUHFHOHQGLUPH� NXUXOXúODUÕ� �ONH� GHUHFHVL� YHUPHN� LoLQ� EHOOL� ELU�
PRGHO� NXOODQPDPDNWDGÕUODU�� %XQXQ� \HULQH�� JHUL� |GHPHPH� ULVNLQL� HWNLOH\HQ�
NDOLWDWLI� XQVXUODU� LOH� NDQWDWLI� J|VWHUJHOHULQ� NDUÕúÕPÕQGDQ� ROXúDQ�
GH÷HUOHQGLUPHOHU� \DSPDNWDGÕUODU�� $QFDN�� úX� DQD� NDGDU� GHUHFHOHQGLUPH�
NXUXOXúODUÕ��NDSVDPOÕ�VHQDU\R�DQDOL]OHUL�YH�VWUHV�WHVWOHUL�\DSPDPÕúODU��GHUHFH�
YHUPHN� YH� L]OHPHN� LoLQ� VDGHFH� ED]HQ� EHOOL� ULVN� XQVXUODUÕQD� YH� VHQDU\RODUD�
RODVÕOÕNODU�X\JXODPÕúODUGÕU��,0)���������

.UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕ�� EHQ]HU� \|QWHP� YH� \DNODúÕPODU�
NXOODQPDODUÕQD� UD÷PHQ�� GH÷LúLN� VRQXoODUD� YDUDELOPHNWHGLUOHU�� &DQWRU� YH�
3DFNHU� ������� WDUDIÕQGDQ� \DSÕODQ� ELU� oDOÕúPD\D� J|UH�� ����� \ÕO� VRQXQGD��
0RRG\¶V� YH�6	3� WDUDIÕQGDQ�GHUHFHOHQGLULOHQ������� ILUPD� LoLQ��$$�YH\D�$D�YH�
$$$� YH\D� $DD� úHNOLQGH� GHUHFHOHQGLULOPLú� ILUPDODUÕQ� VDGHFH� \�]GH� ��¶��� V|]�
NRQXVX� LNL� GHUHFHOHQGLUPH� NXUXOXúX� WDUDIÕQGDQ� D\QÕ� GHUHFH\H� VDKLS�
ROPXúODUGÕU�� *HUL� NDODQ� \DWÕUÕP� \DSÕODELOLU� GHUHFHOHUL� LoLQ�� VDGHFH� \�]GH� ��¶VÕ�
D\QÕ� úHNLOGH� GHUHFHOHQGLULOLUNHQ�� \DWÕUÕP� \DSÕODELOLU� GHUHFHVLQLQ� DOWÕQGD� NDODQ�
GHUHFHOHULQ�\�]GH���¶L�D\QÕ�GHUHFHOHUH�VDKLSWLU��&URXK\�YH�GL÷HUOHUL����������

*UDILN� ���¶GH�� 0RRG\¶V� LOH� �� GHUHFHOHQGLUPH� NXUXOXúX� GHUHFHOHUL�
DUDVÕQGDNL�RUWDODPD�IDUN�\HU�DOPDNWDGÕU��0RRG\¶V�YH�6	3�DUDVÕQGD�IDUN�oRN�D]�
LNHQ��GL÷HU�GHUHFHOHQGLUPH�NXUXOXúODUÕ�LoLQ�EX�GXUXP�V|]�NRQXVX�GH÷LOGLU��



�

� ��

� � � �

� � � �

� � � �

� � �

� � �

� � �

� � �

� � �

���$� �j�j�r� � �e�r� �r�$� �H� � �H� �r�$� �Y�j�e� �j� �  H�j�j�

¡�¢j£ ¢e¤j¢(¥�£ ¦j§ ¨ ©e§ ¦Y£ ¨ª «w¬�j® ¤j¯Y¢e°Y« ±

�
*UDILN������0RRG\¶V�YH�'L÷HU�'HUHFHOHQGLUPH�.XUXOXúODUÕ�$UDVÕQGDNL�2UWDODPD�'HUHFH�)DUNÕ������� ² ����������(��	/³S�-��� ´-G ���(�(���

�������øúOHYOHUL�
0RGHUQ�ILQDQVDO�SL\DVDODUGD�GHUHFHOHQGLUPH�NXUXOXúODUÕ�J|]GHQ�X]DN�

ROPDODUÕQD� YH� GLNNDW� oHNPHPHOHULQH� UD÷PHQ� HWNLOHUL� J|]DUGÕ� HGLOHPH\HFHN�
NDGDU� E�\�NW�U�� 'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ULVN� YH\D� \DWÕUÕP�
GHUHFHOHQGLUPHOHUL�úLUNHW��GHYOHW��\HUHO�\|QHWLP�YH�GL÷HU�GHYOHW�NXUXOXúODUÕQÕQ�
VHUPD\H�DUWÕUÕPODUÕQGD�YH�NUHGLOHUH�|GHPHN�]RUXQGD�ROGXNODUÕ� IDL]�RUDQODUÕQÕ�
EHOLUOHPHGH� E�\�N� |QHP� WDúÕPDNWDGÕU�� 'L÷HU� GHYOHW� WDKYLOOHUL� LoLQ� ELU� |Oo�W�
RODUDN�NDEXO�HGLOHQ�$PHULNDQ�KD]LQH�WDKYLOOHULQLQ�JHWLULOHUL�ELOH�GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ�� GHYOHWLQ� PDOL� GHQJHVL]OL÷L� YH\D� FDUL� DoÕNODUÕQÕ� ILQDQVH� HWPHVL�
JLEL� NRQXODUÕQGDNL� J|U�úOHULQH� J|UH� GDOJDODQPD� J|VWHUPHNWHGLU� �0XUSK\��
������� %XQD� NDUúÕQ�� \DSÕODQ� GHUHFHOHQGLUPH� LúOHPOHULQLQ� ILQDQV� SL\DVDODUÕQD�
\HQL�YH�HNVWUD�ELOJL�VD÷OD\ÕS�VD÷ODPDGÕ÷Õ�LVH�WDUWÕúPD�NRQXVXGXU��

.XUXPODUÕQ��úLUNHWOHUin veya ülkelerin kredi derecelendirmesi almadan 

GD� WDKYLO� oÕNDUPDODUÕ� P�PN�QG�U� DQFDN� ELU� ERUoOX� RODUDN� J�YHQLOLUOL÷L�
VD÷ODPDN� LoLQ� GHUHFH� DOPD\Õ� WHUFLK� HWPHNWHGLUOHU� �0XUSK\�� ������� +DWWD�
�����������������������������������������������������������µ B�#�% #�Z�#T3A% *�! O "�! *�% O�� ¶ ·�<�9 Z���#/2�¸ ¹w+�0/#�% #�Z�#�! #�%�*�% *�2�O .�0�*/"�&�_ */% "�O�& _ *�0/#º#�9 5S#�"Y9 #/0�& % D�»S% .�#/]�& .Q3[� >�#T34`º*�% *�2�O .�0�*/"�&�*�% *�! O "W¼¶ .�<�9 Z���¸�N�#�"�! & .�0/#�0�& % D�½S% 9 *�! *�5@*@_ *�% "�! *�%��S<�0/0�7�C 2F>�#60�& ]/#�%�"�P/% P�! P�N�! *�%�9 */% *�_ O .�0�*�.F>�#�% & ! #�.6^�<�% )�! *�.�O Z/O�� & 2�2�P�#�% ¹�0/#�% #/Z�#�! #�% &�^�*�X*�! O .�*�% *�"F��#/2�*�;�! */./5WO N�9 O % D
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G�ú�N� GHUHFH� DOPDN� KLo� GHUHFH� DOPDPDNWDQ� GDKD� L\LGLU�� o�QN��
GHUHFHOHQGLUPH� NXUXOXúODUÕ� �ONHQLQ�� EDQNDODUÕQ� \D� GD� úLUNHWOHULQ� ILQDQVDO�
GXUXPODUÕQÕQ�� HNRQRPLOHULQLQ� GÕúDUÕGDNL� \DWÕUÕPFÕODUD� QDVÕO� J|]�NW�÷�Q��
DQODWPDGD� \DUGÕPFÕ� ROGX÷X� JLEL� EX� LPDMÕ� JHOLúWLUPHN� LoLQ� QH� JLEL� |QOHPOHU�
DOÕQPDVÕ� JHUHNWL÷L� NRQXVXQGD� GD� \RO� J|VWHUPHNWHGLU�� $\QÕ� ]DPDQGD� ELU�
�ONHQLQ� \D� GD� NXUXOXúXQ� NUHGL� GHUHFHVLQLQ� \�NVHOPHVL� V|]� NRQXVX� �ONHQLQ��
�|]HOOLNOH� GXUJXQ� \D� GD� UHIRUP� ED]OÕ� �ONHOHUH�� \DEDQFÕ� VHUPD\H� oHNPHVLQH�
\DUGÕPFÕ�ROPDNWDGÕU��'HUHFHVL�RODQ�ELU��ONH�YH\D�NXUXOXú�GHUHFHVL�ROPD\DQD�
göre uluVODUDUDVÕ�SL\DVD�LOH�GDKD�E�W�QOHúPLú�GXUXPGDGÕU��

'HUHFH�QRWX�YHULOGLNWHQ�VRQUD�EHOOL�]DPDQ�DUDOÕNODUÕQGD�HNRQRPLN�YH�
GL÷HU�JHOLúPHOHUH�J|UH�NRQILUPH�HGLOLU�\D�GD�J|]GHQ�JHoLULOLU��'HUHFHOHQGLUPH�
NXUXOXúODUÕ� WDUDIÕQGDQ� YHULOHQ� GHUHFHOHU� LOHUL\H� \|QHOLN� ULVkleri belirlemek için 

ROVD� GD� GHUHFHOHQGLUPH� NXUXOXúODUÕ� JHOHFH÷L� WDKPLQ� HWPH\H� oDOÕúPD]ODU�
�0XUSK\�� ������� 'HUHFHOHQGLUPH� NXUXOXúODUÕ� \DSWÕNODUÕ� GHUHFHOHQGLUPHOHUL�
ERUoOXQXQ�DQDSDUD�YH� IDL]�|GHPHOHULQL�]DPDQÕQGD�\DSÕS�\DSDPD\DFDNODUÕQD�
DLW� PXKWHPHO� ULVNOHUL� |OoPHN� DPDFÕ\OD� LOHUL\H� \|QHOLN� J|VWHUJH� RODUDN�
\RUXPODPDNWDGÕUODU�� %X� NXUXOXúODU� \DSWÕNODUÕ� GHUHFHOHQGLUPHOHUL�� QH�
WHPHUU�G�Q� �JHUL� |GHPHPH�� WDP�RODUDN�JHUoHNOHúHFH÷L� ]DPDQÕ�QH�GH�EHOLUOL�
ELU� ILQDQVDO� \�N�PO�O�÷H� DLW� ULVN� VHYL\HVLQL� ELOGLUPHN� DPDFÕ\OD� NXOODQÕUODU��
o�QN��JHUL�|GHPHPH�ULVNL��Lú�YH�NUHGL�oHYULPOHULQGHQ�HWNLOHQPHNWHGLU���

%XQODUD�HN�RODUDN��GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�SL\DVDODU��]HULQGHNL�
HWNLQOLNOHUL�SL\DVDODUGDNL� LWLEDUODUÕ� LOH�GR÷UX�RUDQWÕOÕGÕU��<DQDU���������gUQH÷LQ��
genel kabul gören NUHGL� NXUXOXúODUÕ� WDUDIÕQGDQ� YHULOHQ� GHUHFH� QRWODUÕQÕQ�
HWNLQOLNOHUL�GDKD�ID]ODGÕU��0RRG\¶V��6WDQGDUG	3RRUV�YH�)LWFK5DWLQJV��$%'�YH�
GL÷HU�XOXVODUDUDVÕ�SL\DVDODUGD�HQ�oRN� LWLEDU�HGLOHQ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�
olarak görülmektedirler. Standard&Poors ile MoRG\V¶LQ� UDWLQJOHUL� DUDVÕQGDNL�
IDUN� \�]GH� �¶LQ� ELOH� DOWÕQGDGÕU� �<DQDU�� ������� %X� NRUHODV\RQ� EX� LNL� NXUXPD�
J|VWHULOHQ�LWLEDUÕQ�HQ�E�\�N�J|VWHUJHVLGLU��$\UÕFD�V|]��JHoHQ�GHUHFHOHQGLUPH�
NXUXOXúODUÕ� ERUFXQ� JHUL� |GHQHPHPHVL� LKWLPDOLQL� G�]HQOL� RODUDN� \D\ÕQODPDNWD�
�7DEOR� ����� YH� EX� YHULOHULQ� JHUoHNOHúPH� RUDQODUÕQÕ� GD� NDPXR\XQD� G�]HQOL�
DUDOÕNODUOD�GX\XUPDNWDGÕU��
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7DEOR� ���¶GD� J|U�OG�÷�� �]HUH�� $$$� G�]H\LQGH� GHUHFH\H� VDKLS� ELU�
NXUXPXQ�ERUFXQX�WDNLS�HGHQ�ELU�\ÕO� LoLQGH�|GH\HPHPH�LKWLPDOL�VÕIÕU��IDNDW����
\ÕOOÕN�ELU�G|QHP�LoLQ�EX�RUDQ�\�]GH�����¶GÕU��'L÷HU�ELU�LIDGH\OH�PHQNXO�NÕ\PHWL�
HOLQGH�EXOXQGXUDQ�ELU�NLPVH�\�]GH������ LKWLPDOOH�\DWÕUÕPÕQÕ�JHUL�DODELOHFHNWLU��
Önceden yapÕODQ� ULVN� GH÷HUOHQGLUPHOHUL� LOH� JHUoHNOHúHQ� VRQXoODU� DUDVÕQGDNL�
IDUN� oRN� G�ú�N� G�]H\OHUGH� JHUoHNOHúPHNWH�� oR÷X� ]DPDQ� LVH� \�]GH� �¶LQ�
DOWÕQGD�NDOPDNWDGÕU��'HUHFHOHQGLUPHOHULQ�GR÷UXOX÷XQX�HQ�EDVLW� úHNOL\OH� LIDGH�
HGHQ� EX� YHULOHU�� SL\DVDODUÕQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQD� GX\GXNODUÕ� LWLEDUÕQ�
HVDVÕQÕ�WHúNLO�HWPHNWHGLU��$\UÕFD��GHUHFHOHU�³\DWÕUÕP�\DSÕODELOLU´�NDWHJRULVLQGHQ�
³VSHN�ODWLI� GHUHFH´� NDWHJRULVLQH� KDUHNHW� HWWLNoH�� JHUL� |GHPHPH� RUDQODUÕQGD�
GDKD�ID]OD�R\QDNOÕN�J|U�OPHNWHGLU� �*UDILN�������*UDILNGH�J|U�OHQ�V|]�NRQXVX�
JHUL� |GHPHPH� GD÷ÕOÕPÕQÕQ� RUWDODPD� �PHDQ�� YH� GH÷LúNHQOLN� �YDULDQFH��
|]HOOLNOHUL� úLUNHW� ND÷ÕWODUÕQÕQ� IL\DWODQPDVÕQÕ� GD� HWNLOHPHNWHGLU�� 'HUHFHQLQ�
�QRWXQ�� G�ú�U�OPHVL� YH� GHUHFHGHNL� GH÷LúLPLQ� EHNOHQPHPHVL� DNWLIOHULQ�
IL\DWODQPDVÕQÕ�E�\�N�|Oo�GH�HWNLOHPHNWHGLU���&DQWRU��������,0)���������*UDILN�
���¶GHQ� GH� J|U�OG�÷�� �]HUH�� GHUHFHOHU�� �� |]HOOLNOH� G�ú�N� GHUHFHOL� SRUWI|\OHU�
için ��EHNOHQPH\HQ�]DUDUODUÕQ�E�\�NO�÷��KDNNÕQGD�ELOJL�LoHUPHNWHGLUOHU���
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.UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕ� VDGHFH� WHPHUU�W� �]HULQGH�
GXUPD]ODU�� $\QÕ� ]DPDQGD�� EHOLUOL� DUDOÕNODUOD�� úLUNHW� WDKYLOOHULQLQ� GHUHFHOHULQL�
J|]GHQ� JHoLULUOHU�� %X� NUHGL� NDOLWHVLQGHNL� JHOLúPH�� \DWÕUÕPFÕODUÕ� \DNÕQGDQ�
LOJLOHQGLULU��.DVÕP�����¶WH�0RRG\¶V����0D\ÕV������YH����+D]LUDQ������DUDVÕ�
dönemleri kapsayan 4.700 uzun dönemli borç derecelendirmesini 

\D\ÕQODPÕúWÕU�� ����� �� ����� WDULKOHUL� DUDVÕQGD� úLUNHWOHULQ� \�]GH� ���¶�� ELU� \ÕO�
LoLQGH� GHUHFHOHULQL� GH÷LúWLUPLúOHUGLU�� %X� yüzde içinde derecesi yükselen 

úLUNHWOHU� �\�]GH� ������� GHUHFHVL� G�úHQ� úLUNHWOHUGHQ� �\�]GH� ������ GDKD�
yüksektir. 1980 �� ��� \ÕOODUÕ� DUDVÕQGD� LVH� úLUNHWOHULQ� \�]GH� ��¶X� GHUHFHOHULQL�
GH÷LúWLUPLú� DQFDN� EX� VHIHU�� GHUHFHVL� G�úHQ� úLUNHWOHULQ� RUDQÕ� \DNODúÕN� �� NDW�
DUWDUDN�\�]GH�����¶\H�\�NVHOPLúWLU��&URXK\���������

7DEOR����¶GH�JHoLú�PDWULVL�NXOODQÕODUDN��������������\ÕOODUÕ�DUDVÕQGD����
��� �� YH���� \ÕO� LoLQGH�ELU� ULVN� NDWHJRULVLQGHQ�GL÷HU� ULVN� NDWHJRULOHULQH�JHoLúOHU�
gösterilmektedir. Tablonun A bölümünde Aaa derecesi alan tahvillerin yüzde �

�
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����¶VÕ���\ÕO�VRQUD�D\QÕ�GHUHFH�NDWHJRULVLQGH�NDOPÕúODUGÕU��<�]GH����¶VL�$D¶\D��
\�]GH� ���¶VL� LVH� $¶\D� G�úP�úW�U�� %DD� GHUHFesine sahip bir firma örneklerin 

\�]GH�����¶�QGH��%|O�P�%�����\ÕO�VRQUD�D\QÕ�ULVN�NDWHJRULVLQGH�NDOPÕú��\�]GH�
���¶OLN� ELU� LKWLPDOOH�$� NDWHJRULVLQH� \�NVHOPLú� YH�%DD�GHUHFHOL� WDKYLOOHULQ���\ÕO�
VRQUD� WHPHUU�GH� G�úPH� úDQVODUÕ� LVH� \�]GH� ���¶W�U�� ³*d´� DGOÕ� NRORQGD� LVH�
dönem sonunda derecelerden geri çekilmelerini göstermektedir (Crouhy ve 

GL÷HUOHUL���������
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%DúODQJÕo�GHUHFHVL�&DD�RODQ�úLUNHWOHULQ����\ÕO� LoLQGH�|UQHNOHULQ�\�]GH�
����¶LQGH� WHPHUU�GH� G�úW�NOHUL� J|U�O�UNHQ�� �� \ÕO� LoLQGH� \�]GH� ����¶LQGH�
WHPHUU�GH�G�úW�NOHUL�J|U�OP�úW�U��$DD�GHUHFHVLQH�VDKLS�WDKYLOOHULQ���YH���\ÕO�
LoLQ� WHPHUU�GH� G�úPHOHUL� VÕUDVÕ\OD� \�]GH� ���� YH� \�]GH� ���¶GLU�� $QFDN� �� \ÕO�
VRQUD� $DD� GHUHFHOL� WDKYLOOHULQ� VDGHFH� \�]GH� ����¶L� GH÷LúPH]NHQ�� \DNODúÕN�
\�]GH���¶LQLQ�GHUHFHOHULQGH�G�ú�ú�J|U�OPHNWHGLU���

<XNDUÕGDNL� JHoLú� PDWULVL� |]HWOHQHFHN� ROXUVD�� $DD� GHUHFHOL�
ERUoODQÕFÕODU� GHUHFHOHULQL� \D� NRUX\RUODU� \D� GD� G�ú�U�\RUODU�� &DD� GHUHFHOL�
tahviller ise derecelerini ya koruyorlar ya yükseltiyorlar ya da temerrüde 

G�ú�\RUODU��%DD�GHUHFHOL� WDKYLOOHULQ� LVH���YH���\ÕO� LoLQGH�GHUHFHOHULQLQ�G�úPH�
YH�\�NVHOPH�úDQVODUÕ�D\QÕ�NDOÕUNHQ����YH����\ÕOOÕN�G|QHPOHU�LoLQ�GHUHFHOHULQLQ�
\�NVHOPH�LKWLPDOL�G�úPH�LKWLPDOLQGHQ�GDKD�ID]ODGÕU���

'ROD\ÕVÕ\OD�� GHUHFHOHQGLUPH�� \DWÕUÕP� GH÷HUOHPH� V�UHFLQGHQ� LKUDo�
HGLOHQ�PHQNXO� NÕ\PHWOHULQ� IL\DWODQPDVÕQD�� NRRUGLQDV\RQ�PHNDQL]PDVÕ�RODUDN�
J|U�OPHVLQGHQ� NDPX� GHQHWLP� DPDFÕ\OD� NXOODQÕOPDVÕQD� NDGDU�� HNRQRPLN� YH�
ILQDQVDO�G�]HQ�LoLQGH�SHN�oRN�IRQNVL\RQX�EXOXQPDNWDGÕU��.ÕVDFDVÕ�ERUoODQPD�
YH� ERUo� YHUPH� IDDOL\HWLQLQ� EXOXQGX÷X� KHU� RUWDPGD� ELU� ULVNLQ� EXOÕXQPDVÕ�
NDoÕQÕOPD]� ROGX÷XQGDQ�� NUHGL� GHUHFHOHQGLUPHVL� GH� NDoÕQÕOPD]� ELU� KDOH�
JHOPLúWLU��<DQDU���������

��������� )L\DW� YH� %RUoODQPD� 0DOL\HWLQL� %HOLUOHPH� )RQNVL\RQX�
øúOHYOHUL�

%XJ�Q� DUWÕN� XOXVODUDUDVÕ� SL\DVDODUGDQ� PHQNXO� NÕ\PHW� LKUDFÕ� \ROX\OD�
ND\QDN� VD÷ODPDN� LVWH\HQ� ELU� LKUDoFÕ� NXUXPXQ�� HQ� D]� ELU� NUHGL� GHUHFHVLQH�
VDKLS� ROPDGDQ� SL\DVD\D� JLUHELPHVL� P�PN�Q� GH÷LOGLU�� .Õ\PHW� LKUDo� HGHQ�
NXUXPXQ� SL\DVDODUGD� JHQHO� NDEXO� J|UP�ú� NXUXOXúODUGDQ� DODFD÷Õ� GHUHFH�
E�\�N� |Oo�GH� LKUDo� HGLOHQ� NÕ\PHWLQ� PDOL\HW� YH� GROD\ÕVÕ\OD� SL\DVD� IL\DWÕQÕ�
EHOLUOHPHNWHGLU��%X�QHGHQOH�NÕ\PHW�LKUDo�HGHFHN�NXUXPODU�³\DWÕUÕP�\DSÕODELOLU´�
düzeyde bir derece edinebilmek ve daha sonra da bunu koruyabilmek için 

oRN� E�\�N� oDEDODU� VDUIHWPHNWHGLUOHU�� =LUD�� NÕ\PHWLQ� LKUDFÕ� LOH� GHUHFHQLQ� URO��
ELWPHPHNWH�� NÕ\PHWLQ� YDGHVLQH� NDGDU� JHoHFHN� V�UH� LoLQGHNL� GH÷LúLNOLNOHUOH�
GHUHFHQLQ� IL\DWODPD� IRQNVL\RQX� GHYUH\H� JLUPHNWHGLU�� %XQXQ� \DQÕQGD� YDGH�



�

� ��

LoLQGH� JHOLúHQ� ULVN� GH÷LúLNOLNOHUL� \HQL� IRQ� VD÷ODPDGD� PDOL\HWL� EHOLUOHPH�
fonksiyonunu görmeye devam etmektedir (Yanar, 2001).�

%X� NRQX\OD� LOJLOL� \DSÕODQ� DNDGHPLN� oDOÕúPDODUÕQ� DoÕNFD� RUWD\D�
NR\GX÷X� JLEL�� ELU� NXUXPXQ� LKUDo� HWPLú� ROGX÷X� NÕ\PHWOHULQ� IL\DW�JHOLU� IDUNODUÕ�
DUDVÕQGD� J�oO�� ELU� QHJDWLI� \|QO�� LOLúNL� EXOOXQPDNWDGÕU�� %DúND� ELU� LIDGH� LOH�
GHUHFHGHNL� ELU� \�NVHOPH� V|]� NRQXVX� IDUNÕQ� D]DOPDVÕQD�� GHUHFHGHNL� G�úPH�
LVH� IDUNÕQ� GDKD� GD� DoÕOPDVÕQD� QHGHQ� ROPDNWDGÕU�� +DWWD� VSHN�ODWLI� UDWLQJ�
GHUHFHVLQH�VDKLS�PHQNXO�NÕ\PHWOHUGH�EX�IDUNOÕOÕN�oRN�GDKD�EHOLUJLQ�ELU�úHNLOGH�
RUWD\D�oÕNPDNWDGÕU��7DEOR����µGH�PHQNXO�NÕ\PHWOHULQ�GHUHFH�G�]H\OHULQH�J|UH�
ROXúDQ� IL\DWODUÕ� LOH� $%'� KD]LQH� ERQRVX� IL\DWODUÕ� DUDVÕQGD� ROXúDQ� IDUNODU�
görülmektedir. �
7$%/2������ùø5.(7�%212/$5,�ø/(�$%'�+$ø=1(�%212/$5,�$5$6,1'$.ø�)$5./$5����������257$/$0$��
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���������.RRUGLQDV\RQ�øúOHYOHUL�
3L\DVD� NDWÕOÕPFÕODUÕQÕQ� |QHPOL� ELU� NÕVPÕQÕQ� NUHGL� UDWLQJ� GH÷LúLNOL÷LQH�

LWLEDU� HWPHVL�� GL÷HU� NDWÕOÕPFÕODUÕQ� GD� EX� \|QGH� GDYUDQPDVÕQD� QHGHQ�
ROPDNWDGÕU� �<DQDU�� ������� .DWÕOÕPFÕODUÕQ� D]ÕQOÕNWD� NDODQ� E|O�P�� V|]� NRQXVX�
GHUHFH\H� LWLEDU�HWPHVH�ELOH��oR÷XQOXN�GDYUDQÕúODUÕ\OD�SL\DVD�IL\DWODUÕ�\HQLGHQ�
úHNLOOHQHFH÷L�LoLQ�W�P�NDWÕOÕPFÕODU�EX�YDUVD\ÕP�DOWÕQGD�KDUHNHW�HWPHN�]RUXQGD�
NDODELOPHNWHGLU��'L÷HU�ELU� LIDGH\OH�� NUHGL�GHUHFHVL�SL\DVDODUGD�G�]HQOH\LFL�ELU�
URO��VWOHQPHNWH��SL\DVDGD�GLVLSOLQ�YH�J�YHQLQ�GHYDPOÕOÕ÷ÕQD�|QHPOL�ELU�NDWNÕGD�
EXOXQPDNWDGÕU��
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���������9HNDOHW�6RUXQX��$JHQF\�3UREOHP��YH�'HUHFHOHQGLUPH�
3L\DVDODUGD� GHUHFHOHQGLUPH� ROJXVXQXQ� YDU� ROPDVÕ�� LúOHWPHOHUGHNL�

úLUNHW� VDKLSOHUL� LOH� \|QHWLFLOHUL� DUDVÕQGD� J|U�OHQ� oÕNDU� oHNLúPHVLQL� D]DOWPD\D�
GD� NDWNÕGD� EXOXQPDNWDGÕU�� gUQH÷LQ� ELU� úLUNHW� \|QHWLFLVLQLQ� \DWÕUÕP� NDUDUODUÕ�
DOÕUNHQ� EHOOL� GHUHFH� QRWXQD� VDKLS� \DWÕUÕP� DUDoODUÕ� LOH� VÕQÕUODQPDVÕ� RQXQ�
LVWHQPH\HQ� ULVN� G�]H\OHULQGHNL� \DWÕUÕP� DUDoODUÕQD� ND\QDN� DNWDUPDVÕQÕ� YH�
GROD\ÕVÕ\OD� RUWDNODUÕQ� IRQODUÕQÕ� ULVNH� DWPDVÕQÕ� HQJHOOHPLú� RODFDNWÕU�� 'L÷HU�
WDUDIWDQ��SL\DVDODUGD�LúOHP�J|UPHNWH�RODQ�\DWÕUÕP�DUDoODUÕQÕQ�E�\�N�|Oo�GH�HQ�
D]� ELU� GHUHFH� QRWXQD� VDKLS� ROPDODUÕ� SL\DVDODUÕQ� ULVNOHU� EDNÕPÕQGDQ�
úHIIDIODúPDVÕQD� GROD\ÕVÕ\OD� \DWÕUÕPFÕODUÕQ� YH� GL÷HU� NDWÕOÕPFÕODUÕQ� GDKD� GR÷UX�
YH�HWNLQ�NDUDUODU�DOPDODUÕQÕ�VD÷OD\DFDNWÕU��

�������<HQLOLNOHUL�YH�<DUDWÕFÕOÕNODUÕ�
3HUIRUPDQV�J|VWHUJHOHULQGHQ�ELU�GL÷HUL�GH�NXUXOXúXQ�SL\DVD\D�NDWWÕ÷Õ�

\HQLOLN� YH� \DUDWÕFÕOÕNWÕU�� +HU� QH� NDGDU� ELU� HQG�VWUL� LoLQ� QH\LQ� \HQLOLN� YH�
\DUDWÕFÕOÕN� ROGX÷XQX� J|VWHUHQ� ELU� VWDQGDUW� ROPDVD� GD�� GHUHFHOHQGLUPH�
LúOHPOHULQLQ� JHOHQHNVHO� ROPD\DQ� HQVWU�PDQODU� LoLQ� \DSÕOPDVÕ� \D� GD� GDKD� L\L�
QRWODPDODUÕQ� YH\D� GH÷LúLN� GHUHFHOHULQ� HNOHQPHVL�� NUHGL� GHUHFHOHQGLUPH�
SL\DVDVÕ� LoLQ� ELU� \HQLOLN� RODUDN� NDEXO� HGLOHELOLU�� *HQHOOLNOH� EX� JLEL� \HQLOLNOHUL��
küçük derecelendirme kurulXúODUÕ� EDúODWÕU� YH� GDKD� VRQUD� E�\�N�
GHUHFHOHQGLUPH�NXUXOXúODUÕ� �|]HOOLNOH�6	3�YH�0RRG\¶V��X\JXODPD\D�EDúODUODU�
�:KLWH���������

'HUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�VDKLS�ROGXNOODUÕ�\DUDUODUD�UD÷PHQ�ED]Õ�
DUDúWÕPDFÕ� YH� DNDGHPLV\HQOHU� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ERQR� YH� WDKYLO�
SL\DVDODUÕQD� HNVWUD� ELOJL� VD÷OD\ÕS� VD÷ODPDGÕ÷Õ� NRQXVXQGD� WDUWÕúPD�
\DUDWPDNWDGÕUODU�� *HQHOOLNOH� \�NVHN� GHUHFHOHUH� VDKLS� NXUXOXúODUÕQ� |GHPH�
J�oO�÷�QH� GDKD� D]� VÕNOÕNWD� G�úPHOHUL�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
piyasalara ekstra ve önemli bilgiler VD÷ODGÕ÷ÕQÕ�J|VWHUPHPHNWH��EXQXQ�\HULQH�
ILQDQVDO� SL\DVDODUGDNL� VRQXoODUÕ� J|VWHUL\RU� RODELPH� �ED]Õ� ERQR� YH� KD]LQH�
\�N�PO�O�NOHUL�DUDVÕQGDNL�IDL]�VSUHDGOHUL�JLEL��LKWLPDOL�YDUGÕU��:KLWH���������
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:KLWH� ������¶H� J|UH�� DVÕO� |QHPOL� RODQ�� GHUHFH� QRWXQGD� PH\GDQD�
JHOHQ� GH÷LúLNOL÷LQ� ILQDQV� SL\DVDVÕQGDNL� VSUHDGOHUGH� |QHPOL� ELU� GH÷LúLNOLN�
\DUDWÕS� \DUDWPDGÕ÷ÕGÕU� �UDWLQJ� QRWXQGDNL� GH÷LúLNOL÷LQ� ILQDQV� SL\DVDODUÕQD�
|QHPOL� ELU� ELOJL� VD÷ODPDVÕ� JLEL��� 'L÷HU� ELU� RODVÕOÕN� LVH�� SL\DVDODUÕQ� úLUNHWLQ�
GHUHFH� QRWXQX� GH÷LúWLUHFHN� GXUXPX� ]DWHQ� ELOPHOHUL� KDOLQGH� ILQDQV�
SL\DVDODUÕQGD� ELU� GH÷LúLNOL÷LQ� J|U�OPHPHVLGLU�� <DSÕODQ� VRQ� oDOÕúPDODU��
GHUHFHOHUGH� PH\GDQD� JHOHQ� GH÷LúLNOLNOHULQ� ILQDQV� SL\DVDODUÕQD� VRQ� GHUHFH�
|QHPOL� \HQL� ELOJLOHU� VD÷ODGÕ÷ÕQÕ� J|VWHUPHNWHGLU� �:KLWH�� ������� %XQD� NDUúÕQ��
ILQDQV� SL\DVDODUÕQÕQ� GDKD� VRQUDNL� J�QOHUGH� GHUHFH� QRWXQX� GH÷LúWLUPH\H�
VHEHS� RODQ� ELOJL\L� |÷UHQPHOHUL� KDOLQGH�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ILQDQV�
SL\DVDODUÕQD� VD÷ODGÕNODUÕ� HN� ELOJL� LoLQ� \DSWÕNODUÕ� PDOL\HWOHU� �KDUFDPDODU��
JHUHNVL]� NDODFDNWÕU� �SL\DVDODUÕQ� EX� ELOJL\L� ]DWHQ� |÷UHQHFHNOHUL� YH� ULVN�
IL\DWODPDODUÕQÕ� RQD� J|UH�GH÷LúWLUHFHNOHUL� LoLQ���%XQODUD� HN�RODUDN�� GHUHFHOHULQ�
XOXVODUDUDVÕ� SL\DVDODUGD� NXOODQÕPÕQÕQ� JLGHUHN� \D\JÕQODúPDNWD� ROPDVÕ�� NDPX�
RWRULWHOHULQLQ� NUHGL� NXUXOXúODUÕQÕQ� \DSWÕNODUÕ� GHUHFHOHQGLUPHOHUL� SL\DVDODUÕQ�
GHQHWLPL� YH� G�]HQOHPHVL� DPDFÕ\OD� GD� NXOODQPD\D� EDúODPDODUÕQD� QHGHQ�
ROPXúWXU��6RQXo�RODUDN�ELU�ERQRQXQ�GHUHFHVLQGHNL�GH÷LúLNOLN��ERQRQXQ�\DVDO�
HúL÷L� JHoPHVLQL� �³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVLQH� VDKLS�ROPDVÕ�JLEL�� VD÷ODU� YH�
böylece bankalar, sigorWD�úLUNHWOHUL�YH�HPHNOLOLN�IRQODUÕ�JLEL�ILQDQV�úLUNHWOHULQLQ�
E|\OH� ELU� ERQR\X� QH� úHNLOGH� GLNNDWH� DOPDODUÕ� JHUHNWL÷LQL� |÷UHWLU� �|UQH÷LQ� QH�
NDGDU� VHUPD\H� EXOXQGXUPDOÕODU� \D� GD� EX� ERQR\X� HOOHULQGH� WXWPD\D� GHYDP�
HWPHOLOHU� PL� JLEL� VRUXODUÕ� \DQÕWODPD\D� \DUGÕPFÕ� ROXU��� 'ROD\ÕVÕ\OD�� GHUHFHGH�
PH\GDQD� JHOHQ� ELU� GH÷LúLNOLN� ERQR� ERUoODQÕFÕVÕQÕQ� |GHPH� J�oO�÷�QH� G�ú�S�
G�úPH\HFH÷L� KDNNÕQGD� ELOJL� YHUPHNWHQ� oRN� ERQRQXQ� \DVDO� VWDW�V�QGHNL�
GH÷LúLNOLN�KDNNÕQGD�ELOJL�YHUPHNWHGLU��:KLWH���������

6RQXo� RODUDN�� úX� DQGDNL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ILQDQV�
SL\DVDODUÕ� NDWÕOÕPFÕODUÕ� LoLQ� GH÷HUOL� YH� JHUHNOL� ROXS� ROPDGÕNODUÕ� WDUWÕúPD�
NRQXVXGXU�� $QFDN� úX� GD� ELU� JHUoHNWLU� NL�� ILQDQV� NXUXPODUÕQÕQ� GHQHWLPL� YH�
G�]HQOHPHVL�LoLQ�GHUHFHOHULQ�NXOODQÕOPDVÕ��ILQDQV�NXUXPODUÕQÕQ�GH÷HUOHQGLULOHQ�
ERQR� YH� WDKYLOOHUL� VDWÕQ� DOÕS� DOPDPD� \D� GD� HOOHULQGH� WXWPD\D� GHYDP� HGLS�
HWPHPH�NRQXVXQGDNL�NDUDUODUÕQGD�GHUHFHOHQGLUPH�QRWODUÕ�HWNLOL�ROPDNWDGÕU��
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�����'HUHFHOHQGLUPH�.XUXOXúODUÕQÕQ�+XNXNVDO�<DSÕVÕ�
'HUHFHOHQGLUPH� NXUXOXúODUÕQD� LOLúNLQ� G�]HQOHPHOHU� $%'¶GH�

����’lardan itibaren görülmektedir. ABD’deki uygulamada, Amerikan 

6HUPD\H� .RPLV\RQX�� ³8OXVDO� RODUDN� WDQÕQDQ� GHUHFHOHQGLUPH� NXUXOXúODUÕ´�
�15652��VWDW�V��JHWLUPLú�YH�EX�VWDW��LOH�$%'¶GH�GHUHFHOHQGLUPH�IDDOL\HWLQGH�
EXOXQPDN� LVWH\HQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQD� DLW� NULWHUOHU� EHOLUOHQPHNWHGLU��
%X� G�]HQOHPHOHU�� G�ú�N� GHUHFH\H� VDKLS� �JHQHOOLNOH� %%%� DúD÷ÕVÕ�� WDKYLOOHULQ�
DOÕQPDVÕQÕ� VÕQÕUODQGÕUDUDN� \D� GD� \DVDNOD\DUDN� VDGHFH� EDQNDODU� �]HULQGH�
GH÷LO�� D\QÕ� ]DPDQGD� VLJRUWD� úLUNHWOHUL�� HPHNOLOLN� IRQODUÕ�� \DWÕUÕP� IRQODUÕ� YH�
PHQNXO�NÕ\PHW�úLUNHWOHUL��]HULQGH�GH�HWNLOL�ROPDNWDGÕU��

$QFDN�� $%'� GH� GDKLO� KLoELU� �ONHGH� GHUHFHOHQGLUPH� NXUXOXúODUÕ�
�]HULQGH� oHUoHYHVL� WDP� RODUDN� EHOLUOHQPLú� ELU� G�]HQOHPH� YH� GHQHWLP�
EXOXQPDPDNWDGÕU�� +LoELU� �ONHGH� GHUHFHOHQGLUPH� NXUXOXúODUÕ� LODQ� HWWLNOHUL� ULVN�
GH÷HUOHQGLUPHOHULQGHQ� KXNXNHQ� VRUXPOX� GH÷LOGLUOHU�� ùX� DQ� LoLQ� GHQHWLP�
SL\DVD� DNW|UOHULQH� EÕUDNÕOPÕúWÕU�� $QFDN� 8OXVODUDUDVÕ� SL\DVDODUGDNL� VRQ�
JHOLúPHOHU�YH�$%'
GHNL�EXJ�QH�NDGDU�HúLQH�UDVWODQPDPÕú�VRQ�úLUNHW�LIODVODUÕ�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \R÷XQ� HOHúWLUL� DOPDODUÕQD� QHGHQ� ROPXú�� EX�
NXUXOXúODUÕQ� GD� LODQ� HWWLNOHUL� ULVN� GH÷HUOHQGLUPHOHULQGHQ� KXNXNHQ� VRUXPOX�
ROPDODUÕ� YH� KDWWD� V�UHNOL� ELU� GHQHWLP� DOWÕQGD� EXOXQGXUXOPDODUÕ� JHUHNWL÷L�
VDYXQXOPDNWDGÕU�� 'HYDP� HWPHNWH� RODQ� V|]� NRQXVX� LGGLDODUÕQ� YDUOÕ÷ÕQD�
UD÷PHQ��GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�EXJ�QH�NDGDU�LODQ�HWWLNOHUL�GHUHFHOHULQ�
\DQOÕúOÕ÷Õ� NRQXVXQGD� DOH\KOHULQH� VRQXoODQPÕú� KHUKDQJL� ELU� GDYD�
EXOXQPDPDNWDGÕU��%�\�N�$PHULNDQ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�]DPDQ�]DPDQ�
UHNDEHW� NXUDOODUÕQÕ� LKODO� HWWLNOHUL� JHUHNoHVL\OH� GDYD� NRQXVX� ROPXúODU� DQFDN��
DOH\KOHULQH�VRQXoODQPÕú�ELU�NDUDU�EXOXQPDPDNWDGÕU��<DQDU����������

'HUHFHOHQGLUPHQLQ� SL\DVDODUÕQ� GHQHWLPL� YH� G�]HQOHQPHVL� LoLQ�
NXOODQÕPÕ�$%'¶GHNL� NDGDU� \D\JÕQ� ROPDPDNOD� ELUOLNWH� ELUoRN�$YUXSD� �ONHVL� LOH�
ED]Õ�/DWLQ�$PHULND�YH�$V\a ülkelerinde görülmektedir. Hangi derecelendirme 

NXUXOXúODUÕQÕQ� VHoLOHFH÷L� NRQXVXQGD� $%'¶GH� 15652� WDQÕPODPDVÕ� LoLQ�
NXOODQÕODQ� NULWHUOHUH� EHQ]HU� NULWHUOHU� <HQL� %DVHO� $QWODúPDVÕQGD� GD�
NXOODQÕOPDNWDGÕU���
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7�UNL\H¶GH� LVH� GHUHFHOHQGLUPH� NXUXOXúODUÕQD� LOLúNLQ� G�]HQOHPH� 63.�
WDUDIÕQGDQ� \DSÕOPDNWDGÕU�� $QFDN�� úX� DQGD� WDVODN� KDOLQGH� RODQ�� %''.¶QÕQ�
³.UHGL� .XUXOXúODUÕ� .DQXQX´¶QXQ� \�U�UO�÷H� JLUPHVL\OH� ELUOLNWH� GHUHFHOHQGLUPH�
NXUXOXúODUÕ�EX�NDQXQ�LOH�\HWNLOHQGLULOHFHNWLU��

�������'HUHFHOHQGLUPH��3L\DVD�øúOH\LúL�YH�'HQHWOHQPHVL�
'HUHFHOHQGLUPH� LúOHPOHULQLQ� XOXVODUDUDVÕ� SL\DVDODUGD� \D\JÕQ� RODUDN�

NXOODQÕPÕ��GHQHWOH\LFL�YH�G�]HQOH\LFL�RWRULWHOHULQ�EX�DUDFÕ��SL\DVDODUÕQ�GHQHWLPL�
YH� G�]HQOHPHVL� LoLQ� NXOODQPD\D� EDúODPDODUÕQD� QHGHQ� ROPXúWXU�� )LQDQVDO�
piyasalarda denetim ve düzenlemeQLQ�DPDFÕ��EDQNDODU��VLJRUWD�úLUNHWOHUL�JLEL�
ILQDQVDO� NXUXOXúODUÕQ� |GHPH� ]RUOX÷XQD� G�úPHOHULQGHQ� ND\QDNODQDELOHFHN�
]DUDUODUÕ�|QOHPHN�YH�EDQNDFÕOÕN�VLVWHPLQLQ�VLVWHPLN� LVWLNUDUÕQÕ�NRUXPDNWÕU��%X�
LúOHPLQ� ELU� SDUoDVÕ� RODUDN� GD� G�]HQOH\LFLOHU� EX� WLS� NXUXOXúODUÕQ� HOOHULQGH�
EXOXQGXUGXNODUÕ� NÕ\PHWOHULQ� ULVNOHULQL� VÕQÕUODPDN� LVWHPLúOHUGLU�� %|\OHFH�� ULVN�
SURILOL� WDP� RODUDN� EHOOL� ROPD\DQ� \DWÕUÕP� DUDoODUÕQÕQ�� SL\DVD\D� NDWÕOPDVÕ� ELU�
|Oo�GH�HQJHOOHQPLú�ROPDNWDGÕU��%DúWD�$%'�ROPDN��]HUH��KHPHQ�KHPHQ�W�P�
JHOLúPLú�SL\DVDODUGD�ELU�PHQNXO�NÕ\PHW�LKUDo�HGHELOPHN�LoLQ�EHOLUOL�G�]H\GH�ELU�
GHUHFH�QRWXQD�LKWL\Do�YDUGÕU��gUQH÷LQ�$%'¶GH�³\DWÕUÕP�\DSÕODELOLU´�G�]H\GH�ELU�
GHUHFH\H� VDKLS� ROXQPDVÕ� GXUXPXQGD�� PHQNXO� NÕ\PHW� LKUDo� HGHFHN� RODQ�
úLUNHWLQ� 6(&� WDUDIÕQGDQ� ND\GD� DOÕQPD� \�N�PO�O�÷�� RUWDGDQ� NDONPDNWDGÕU��
.XUXPVDO� \DWÕUÕPFÕODUÕQ� VSHN�ODWLI� \DWÕUÕP� DUDoODUÕQD� \|QHOPHOHULQLQ� NDPX�
RWRULWHOHUL� WDUDIÕQGDQ�\DVDNODQPÕú�ROPDVÕ�GD�\DWÕUÕPFÕ\Õ�NRUXPD\D�\|QHOLN�ELU�
G�]HQOHPHGLU�� %X� JLEL� ]RUXQOXOXNODU�� NUHGL� GH÷HUOLOL÷L� ELOLQFLQL� DUWÕUPD\Õ��
LKWL\DWVÕ]� GDYUDQÕúÕ� VÕQÕUODQGÕUPD\Õ� YH� SL\DVD� GLVLSOLQLQL� VD÷ODPD\Õ�
DPDoODPDNWDGÕU��,0)��������<DQDU���������

³'HUHFHOHQGLUPH� .XUXOXúODUÕQÕQ� *HQHO� <DSÕVÕ´� E|O�P�QGH� GH�
EHOLUWLOGL÷L� JLEL�� 6(&� ³8OXVDO� RODUDN� WDQÕQDQ� GHUHFHOHQGLUPH� NXUXOXúODUÕ´�
(NRSRO) statüsüne VDKLS� GHUHFHOHQGLUPH� ILUPDODUÕQÕQ� GHUHFH� VRQXoODUÕQÕ�
GLNNDWH�DOPDNWDGÕU��%LU� GHUHFHOHQGLUPH�NXUXOXúXQXQ�15652�WDQÕPÕQD�VDKLS�
ROPDVÕ�LoLQ��

¾�$%'¶GHNL�PHQNXO� NÕ\PHW� GHUHFH� QRWODUÕQGDQ� \DUDUODQDQ� \DWÕUÕPFÕODU�
WDUDIÕQGDQ�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \DSWÕNODUÕ� GHUHFHOHQGLUPH�
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LúOHPOHULQH� J�YHQLOPHVL� YH� LWLPDW� HGLOPHVL�� GL÷HU� ELU� GH\LúOH� XOXVDO�
RQD\�JHUHNPHVL��

¾�<HWHUOL� VD\ÕGD� H÷LWLPOL� YH� WHFU�EHOL� SHUVRQHOLQLQ� ROPDVÕ� YH� PDOL�
ND\QDNODUÕ� LOH� RUJDQL]DV\RQ� \DSÕVÕQÕQ�� J�YHQLOLU� YH� LWLPDW� HGLOHELOLU�
GHUHFHOHQGLUPH� LúOHPOHUL� \DSPDVÕQÕ� VD÷ODPDVÕ� YH� JHUHN� SROLWLN�
JHUHNVH� GH� GHUHFHOHQGLUPH� \DSWÕ÷Õ� úLUNHWOHULQ� EDVNÕVÕQD� \HQLN�
G�úPHGHQ�ED÷ÕPVÕ]�oDOÕúDELOPH�NDSDVLWHVLQH�VDKLS�ROPDVÕ��

¾�Sistemik derecelendirme prosedürleri kullanabilmesi,�

¾�'HUHFHOHQGLUPH� \DSWÕ÷Õ� ERUoODQÕFÕODUÕQ� �VW seviyedeki yöneticileriyle 

LOHWLúLP�NXUDELOPHVL��

¾�'HUHFHOHQGLUPH�\DSÕODQ�úLUNHWLQ� NDPXR\XQD�DoÕNODQPDPÕú�ELOJLOHULQL�
N|W�\H�NXOODQPDPDVÕ��

úHNOLQGHNL�QLWHOLNOHUH�VDKLS�ROPDODUÕ�JHUHNPHNWHGLU��:KLWH����������

����¶WHQ� EHUL� 6(&� WDUDIÕQGDQ� 15652� RODUDN� WDQÕPODQDQ� ELU�
GHUHFHOHQGLUPH� NXUXOXúX� EXOXQPDPDNWDGÕU� �:KLWH�� ������� 2QD\ODQDQ�
GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�EX�NDGDU�D]�ROGX÷X�ELU�RUWDPGD�0RRG\¶V¶LQ�EX�
NDGDU� oRN� NDU� HWPHVL� KLo� GH� úDúÕUWÕFÕ� GH÷LOGLU� �7DEOR� ������ ùX� DQGD��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� VD\ÕVÕQÕQ� DUWÕUÕOPDVÕ� YH� DOWHUQDWLI�
GHUHFHOHQGLUPH�PRGHOOHULQLQ�WHúYLN�HGLOPHVL�NRQXODUÕQGD�6(&��]HULQGH�E�\�N�
ELU� NDPXR\X� EDVNÕVÕ� EXOXQPDNWDGÕU�� $%'� GÕúÕQGD� GHQH\LPOL� ELUoRN� NUHGL�
GHUHFHOHQGLUPH� NXUXOXúX� EXOXQPDNWDGÕU� DQFDN� $%'� WDUDIÕQGDQ� 15652�
WDQÕPODPDVÕQD� VDKLS� ROPDGÕNODUÕQGDQ� SL\DVDODUGD� NDEXO� J|UPHPHNWHGLUOHU��
%LU� úLUNHWLQ� �VW� \|QHWLFLVL�� úLUNHWLQH� GHUHFHOHQGLUPH� \DSÕOPDVÕ� LoLQ� 15652�
WDQÕPOÕ� GHUHFHOHQGLUPH� NXUXOXúXQX� WHUFLK� HWPHNWHGLU�� EX� LVH� N�o�N� oDSOÕ�
GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�SL\DVD\D�JLULúLQL�HQJHOOHPHNWHGLU���

'HUHFHOHQGLUPHQLQ� G�]HQOHPH� DPDFÕ\OD� NXOODQÕOPDVÕ� HQ� \D\JÕQ�
RODUDN� $%'¶GH� J|U�OPHNWHGLU�� %DQNDODUÕQ� \DWÕUÕP� \DSÕODELOLU� GHUHFHVL� DOWÕQGD�
NDODQ� PHQNXO� NÕ\PHWOHUH� \DWÕUÕP� \DSPDVÕ� 3DUD� .RQWURO� 2ILVL� �2IILFH� RI�
&RQWUROOHU� RI� WKH� &XUUHQF\�� YH� $PHULND� 0HUNH]� %DQNDVÕ� WDUDIÕQGDQ�
\DVDNODQPÕúWÕU�� $\QÕ� ]DPDQGD�� HPHNOLOLN� IRQODUÕ�� \DWÕUÕP� IRQODUÕ�� VLJRUWD�
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úLUNHWOHUL� YH� PHQNXO� NÕ\PHW� úLUNHWOHUL� GH� \DWÕUÕP� \DSÕODELOLU� GHUHFHVL� LOH�
VÕQÕUODQGÕUÕOPDNWDGÕU��

����� \ÕOÕQGD� $%� WDUDIÕQGDQ� NDEXO� HGLOHQ� 6HUPD\H� <HWHUOLOL÷L�
'LUHNWLILQGH� �&$'��� G�ú�N� GHUHFH\H� VDKLS� PHQNXO� NÕ\PHWOHUL� EXOXQGXUDQ�
\DWÕUÕP�úLUNHWOHULQLQ�YH�NUHGL�NXUXOXúODUÕQÕQ�GDKD�ID]OD�VHUPD\H�EXOXQGXUPDVÕ�
WDYVL\H� HGLOPHNWHGLU�� )UDQVD¶GD� &$'¶QLQ� ����� \ÕOÕQGD� NDEXO� HGLOPHVL\OH�
birlikte, Bankalar Kanunu’nun 95 –��2 maddesine göre, yeterli seviyede an az 

LNL�GHUHFH\H��IDUNOÕ�GHUHFHOHQGLUPH�NXUXOXúX�WDUDIÕQGDQ��VDKLS�PHQNXO�NÕ\PHWL�
EXOXQGXUDQ� EDQNDODU� GDKD� D]� VHUPD\H� EXOXQGXUDELOHFHNOHUGLU�� .DQXQ� LOH� ���
GHUHFHOHQGLUPH� NXUXOXúX� NDEXO� HGLOPHNWH� YH� KHU� NXUXOXú� LoLQ� PLQLPXP�
GHUHFHQLQ� QH� ROPDVÕ� JHUHNWL÷L� EHOLUWLOPHNWHGLU�� 9DGHVL� LNL� \ÕOGDQ� X]XQ� RODQ�
|]HO�VHNW|U�WDKYLO�LKUDoODUÕQÕQ��YDUOÕ÷D�GD\DOÕ�PHQNXO�NÕ\PHWOHULQ�YH�W�P�EDQND�
PHYGXDW� VHUWLILNDODUÕQÕQ� GHUHFHOHQGLULOPHVL� JHUHNPHNWHGLU�� $\UÕFD� )UDQVD�
%RUVDVÕ�� ERUVD\D� NRWH� RODQ� W�P� ERUoODQÕFÕODU� LoLQ� GHUHFH� WDOHS� HGHELOLU� YH�
JHQHOOLNOH�\DEDQFÕ�LKUDooÕODUGDQ�GHUHFH�WDOHS�HWPHNWHGLU��,0)����������

øWDO\D¶GD� ����� \ÕOÕQGD� &$'¶QLQ� NDEXO� HGLOPHVL\OH� ELUOLNWH�� LNL� D\UÕ�
GHUHFHOHQGLUPH�NXUXOXúX�WDUDIÕQGDQ�YHULOHQ�\HWHUOL�VHYL\HGHNL�GHUHFH\H�VDKLS�
PHQNXO� NÕ\PHWOHUL� EXOXQGXUDQ� EDQNDODU�� GDKD� D]� VHUPD\H�
EXOXQGXUDELOHFHNOHUGLU�� 0HQNXO� NÕ\PHWOHúWLUPH� NDQXQXQD� J|UH�� EDQNDODUÕQ�
PHQNXO� NÕ\PHWOHúWLULOHQ� DNWLIOHULQLQ� GHUHFHOHQGLULOPHVL� JHUHNPHNWHGLU�� $\UÕFD��
3DUD� 3L\DVDVÕ� )RQXQXQ� ³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVL� DOWÕQGD� NDODQ� ND÷ÕWODUD�
\DWÕUÕP� \DSPDVÕ� \DVDNODQPÕúWÕU�� øWDO\D¶GD� GHUHFHOHQGLUPH� NXUXOXúX� LoLQ�
NRQXODQ� NULWHUOHU�� J�YHQLOLUOLN�� WDUDIVÕ]OÕN�� úHIIDIOÕN� YH� øWDO\DQ� SL\DVDVÕQGDNL�
UROOHULGLU��%,6��������,0)����������

øQJLOWHUH¶GH� &$'�� ����� \ÕOÕQGD� NDEXO� HGLOPLúWLU�� %DQNDODU� YH�PHQNXO�
NÕ\PHW�úLUNHWOHUL�³\DWÕUÕP�\DSÕODELOLU´�QRWXQD�VDKLS�PHQNXO�NÕ\PHWOHU� LoLQ�GDKD�
D]� VHUPD\H� EXOXQGXUDELOHFHNOHUGLU�� 3L\DVD� WDUDIÕQGDQ� WDQÕQPD�� øQJLOWHUH¶QLQ�
GHUHFHOHQGLUPH� NXUXOXúX� LoLQ� NR\GX÷X� NULWHUGLU�� $OPDQ\D¶GD� LVH�
GHUHFHOHQGLUPH�� G�]HQOHPH� RWRULWHOHUL� WDUDIÕQGDQ� NXOODQÕOPDPDNWDGÕU� �%,6��
������,0)���������
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øVYLoUH¶GH� LVH�� =�ULK� %RUVD¶VÕQGD� ELU� PHQNXO� NÕ\PHWLQ� LúOHP�
J|UHELOPHVL�LoLQ�HQ�D]�³\DWÕUÕP�\DSÕODELOLU´�QRWXQD�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��
$\QÕ� úHNLOGH� \DWÕUÕP� IRQODUÕ� LoLQ� GH� ³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVL� úDUW�
NRúXOPDNWDGÕU�� $\UÕFD�� NUHGL� ULVNL� LoLQ� ULVN� D÷ÕUOÕNODUÕQÕQ� EHOLUOHQPHVLQGH� GH�
NXOODQÕOPDNWDGÕU�� øVYLoUH¶QLQ� GHUHFHOHQGLUPH� NXUXOXúXQX� WDQÕPDVÕ� LoLQ��
GHUHFHOHQGLUPH� NXUXOXúXQXQ� WDUDIVÕ]�� WHFU�EHOL�� LWLEDUOÕ�� ED÷ÕPVÕ]� YH�$YUXSD��
.X]H\�$PHULND�YH�-DSRQ\D¶GD�GHUHFHOHQGLUPH�\DSÕ\RU�ROPDVÕ�JHUHNPHNWHGLU�
�%,6��������,0)���������

-DSRQ\D¶GD� �� 0DOL\H� %DNDQOÕ÷Õ�� ELU� úLUNHWLQ� |]HO� VHNW|U� WDKYLOL� LKUDo�
HGHELOPHVL� LoLQ� NDEXO� HGLOHQ�HQ�D]� LNL� GHUHFHOHQGLUPH�NXUXOXúXQGDQ� ³\DWÕUÕP�
\DSÕODELOLU´� QRWXQX� DOPDVÕQÕ� úDUW� NRúPDNWDGÕU�� $\UÕFD�� VDWÕQ� DOÕQDQ� PHQNXO�
NÕ\PHWOHULQ�� ERUoODQÕODQ� WDKYLOOHULQ� YH� UHSRGD� WHPLQDW� RODUDN� NXOODQÕODQ�
ILQDQVDO� HQVWU�PDQODUÕQ� X]XQ� G|QHPOL� GHUHFHOHULQLQ� HQ� \�NVHN� �o� GHUHFH�
VÕQÕIÕQGDQ� ELULQH� VDKLS� ROPDVÕ� JHUHNPHNWHGLU�� <HWNLOHQGLULOHFHN�
GHUHFHOHQGLUPH� NXUXOXúXQXQ� L\L� SHUIRUPDVD�� \|QHWLP� YH� RUJDQL]DV\RQ�
\DSÕVÕQD�YH�GHUHFHOHQGLUPH�PHWRGRORMLVLQH�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��%,6��
������,0)���������

+LQGLVWDQ� 0HUNH]� %DQNDVÕ�� NUHGL� YH� \DWÕUÕP� úLUNHWOHULQLQ� PHYGXDW�
WRSOD\DELOPHVL� LoLQ� HQ� D]� ELU� ³\DWÕUÕP� \DSÕODELOLU´� GHUHFHVLQH� VDKLS� ROPDVÕQÕ�
úDUW� NRúPDNWDGÕU�� ���D\GDQ�X]XQ�YDGH\H�VDKLS�RODQ� W�P� WDKYLO� LKUDoODUÕ� LoLQ�
GHUHFHOHQGLUPH� ]RUXQOXGXU�� $\QÕ� ]DPDQGD�� HPHNOLOLN� IRQODUÕ� GD� HQ� D]� LNL�
GHUHFH\H��IDUNOÕ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�WDUDIÕQGDQ��VDKLS�ND÷ÕWODUD�\DWÕUÕP�
\DSDELOLUOHU�� .RUH¶GH� 0DOL\H� YH� (NRQRPL� %DNDQOÕ÷Õ�� QHW� VHUPD\H� NXUDOÕQÕ�
EHOLUOHPHN� LoLQ� PHQNXO� NÕ\PHW� úLUNHWOHULQLQ� WDKYLO� GHUHFHOHULQH� EDNPDNWDGÕU��
7D\YDQ¶GD� LVH�úLUNHW� WDKYLOOHULQLQ�HQ�D]�ELU�GHUHFH\H�VDKLS�ROPDVÕ�]RUXQOXGXU�
�%,6��������,0)����������

$UMDQWLQ¶GH�� EDQND� YH� ILQDQVDO� NXUXOXúODUÕQ� �VLJRUWD� úLUNHWOHUL� KDULo��
GHUHFH� VDKLEL� ROPDODUÕ� úDUWWÕU�� $\UÕFD�� EDQNDODU� OLNLGLWH� ]RUXQOXOXNODUÕ�
GROD\ÕVÕ\OD��$�GHUHFHVLQH�VDKLS� úLUNHW� \D�GD� ILQDQVDO�NXUXOXúODUÕQ� LKUDo�HWWL÷L�
PHQNXO�NÕ\PHWOHUL�EXOXQGXUDELOLUOHU��$\QÕ�]DPDQGD��$UMDQWLQ¶GH�EDQNDODUÕQ�%%�
GHUHFHVL�DOWÕQGDNL� WDKYLOOHUL� VDWÕQ�DOPDVÕ� \DVDNWÕU��$UMDQWLQ¶GH�GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� PHUNH]� EDQNDVÕQD� ND\ÕW� RODELOPHVL� LoLQ� HQ� D]� ��� �ONHGH�
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GHUHFHOHQGLUPH� \DSÕ\RU� ROPDVÕ� YH� EX� �ONHOHUGHQ� �� WDQHVLQLQ� /DWLQ� $PHULND�
�ONHVL�ROPDVÕ�JHUHNPHNWHGLU��%,6��������,0)���������

ùLOL¶GH�� $PHULNDQ� 0HYGXDW� 6HUWLILNDVÕQGD Ä  hisse senedi ihraç eden 

úLUNHWOHULQ� \HWHUOL� G�]H\GH� GHUHFH\H� VDKLS� ROPDVÕ� JHUHNPHNWHGLU�� ùLOL�
NXUXOXúODUÕQÕQ�\XUW�GÕúÕQGDNL�PHQNXO�NÕ\PHWOHUH�\DWÕUÕP�\DSDELOPHOHUL� LoLQ�V|]�
NRQXVX�PHQNXO�NÕ\PHWOHULQ�³\DWÕUÕP�\DSÕODELOLU´�GHUHFHVLQH�VDKLS�ROPDVÕ�úDUWWÕU�
�%,6��������,0)���������

0HNVLND¶GD� LVH� |]HO� HPHNOLOLN� IRQODUÕ�� HQ� D]� $$� GHUHFHVLQH� VDKLS�
PHQNXO�NÕ\PHWOHUH�\DWÕUÕP�\DSDELOLUOHU��ùLUNHWOHULQ�ERUo� LKUDo�HGHELOPHOHUL� LoLQ�
³\DWÕUÕP�\DSDELOLU´�GHUHFHVLQH�VDKLS�ROPDODUÕ�JHUHNPHNWHGLU��,0)����������

'HUHFHOHQGLUPHQLQ�� SL\DVDODUÕ� G�]HQOH\LFL� \DSÕ� LoHULVLQGH�
NXOODQÕOPDVÕQÕQ� LVWHQPHVL� ED]Õ� oHOLúNLOHUH� \RO� DoPDNWDGÕr. Özellikle, kredi 

GHUHFHOHULQLQ�� ULVNOHUL� QH� NDGDU� GR÷UX� \DQVÕWWÕ÷Õ� NRQXVXQGD� HQGLúHOHU�
EXOXQPDNWDGÕU�� %XQXQ� \DQÕQGD�� \DVDO� JHUHNOLOLNOHU� LOH� GHUHFH� GH÷LúPHOHUL�
DUDVÕQGDNL� ED÷ODQWÕODUÕQ� SL\DVD� GLQDPLNOHUL� �]HULQGH� NHVNLQ� HWNLOHUL�
EXOXQPDNWDGÕU�� gUQH÷LQ�� HNRQRPLN� NUL]� DQÕQGD� �ONH� GHUHFHVL� ³\DWÕUÕP�
\DSDELOLU´�GHUHFHVLQGHQ� ³VSHN�ODWLI´�GHUHFHVLQH�G�ú�U�O�UVH��ELUoRN�NXUXPVDO�
\DWÕUÕPFÕ� \D� GDKD� ID]OD� VHUPD\H� EXOXQGXUPDN� \D� GD� R� �ONHQLQ� ND÷ÕWODUÕQÕ�
EXOXQGXUPD�NRQXVXQGD�VÕQÕUODPDODU�JHWLUPHN�]RUXQGD�NDODFDNWÕU��,0)���������

*HoPLúWH�� GHUHFHOHQGLUPH� NXUXOXúODUÕ�� GHUHFHOHULQ� G�]HQOHPH�
DPDFÕ\OD�NXOODQÕOPDVÕQD�NDUúÕ�oÕNPDNWD\GÕODU��%XQXQ�QHGHQOHULQGHQ�ELU�WDQHVL�
NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕ� LOH� P�úWHULOHUL� DUDVÕQGD� VRUXQ� oÕNPD�
LKWLPDOLQLQ� ROPDVÕGÕU�� gUQH÷LQ�� GHUHFHOHULQ� G�]HQOHPHOHUH� ED÷ODQPDVÕ�
KDOLQGH��LKUDooÕODU�YH�DUDFÕ�NXUXOXúODU�GHUHFH�DOÕúYHULúLQH�EDúOD\DELOLUOHU��'L÷HU�
ELU� GH\LúOH�� ERUoODQÕFÕ� HQ� XFX]� RODQ� YH� KHU� GHWD\� YH� ELOJL\L� LVWHPH\HQ�
GHUHFHOHQGLUPH� NXUXOXúX� DUD\ÕúÕ� LoLQH� JLUHU�� $\UÕFD�� \DWÕUÕPODUÕQ� \D� Ga ihraç 

LúOHPOHULQLQ� GHUHFHOHQGLUPH� LúOHPLQH� G�]HQOHPHOHUOH� WDEL� WXWXOPDVÕ��
GHUHFHOHQGLUPH� NXUXOXúODUÕQD� ELU� DQODPGD� V|]� NRQXVX� \DWÕUÕPODUD� \D� GD�
LúOHPOHUH� \HWNL� YHUPH� VRUXPOXOX÷XQX� VD÷ODU�� %X� G�]HQOHPHOHULQ� JHWLUGL÷L�
�����������������������������������������������������������Å�ÆAÇSÈ�É Ê Ë�Ì/Í Î�Ì�Í�Ë�Ì�Ï Ì�É Ð�Ñ Ì�É Ì�Ò Ð Í�Ó�Ì/ÍLÔ/Ð Ë�Ì�É Ð Ï Ì�Í Î�Ê É(Ç@È�Í/Ë�Õ/Ï�Ë�Ð Ö�ÇSÈ�Ñ�Ñ ×�É ×�Ó�×�É Ø�Ù-Õ ÇSÈ�Í/Ë�Õ/Ï�Ë�Ð Ö�Ç@È�Ñ Ï È�É�Ú Í�Û�Ê Ï Ê ÜFÝ�Ê É Ë$È�Ñ Ï È�É Ê Í�Ó�È�ÍLÞ�Ê ß�ß�È
senedi almak içi

Í6Ë�Õ/Ï Ï Ì�Í�Ð Ï Ð É Ø�Ù-ÕSÓ�ÌFÆAÇSÈ�É Ê Ë�Ì/Í6Î�à�É ß�Ì�Ï Ì�É Ð Í�Ó�ÌWÚ Í�Û�Ê Ï Ê Ü\Ý�Ê É Ë$È�Ñ Ï È�É Ê Í�Ê Í6Þ/Ê ß�ß�È@ß�È�Í�È�Ñ Ï È�É Ê Í�Ê Í\Ñ Ê á�Ì�É È�Ñ Ê Í/Ê Í\Ö�Ì�â�Ð Ï Ç6Ì�ß�Ð Í�ÐÇ6×/ÇLË�×/Í6Ë�Ð Ï Ì�ÍLÎ�Ê É(Õ�Ö�Û�Õ�Ï Ì�Ç6Ì�Ó�Ð É Ø
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\HWNLGHQ�JHOLU�VD÷OD\DQ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�DVÕO�DPDoODUÕ�RODQ�WDVDUUXI�
VDKLSOHULQLQ� ELOJL� LKWL\DoODUÕQD� KL]PHW� HWPHNWHQ� X]DNODúDELOLUOHU��
'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� GL÷HU� ELU� HQGLúHVL� LVH� GHUHFHOHULQ� G�]HQOHPH�
LúOHPL� LoLQGH� NXOODQÕOPDVÕ�� UHVPL� J|]HWLPL� YH� �� YH\D� GHUHFHOHQGLUGLNOHUL�
HQG�VWULQLQ�G�]HQOHPHVLQGHQ�VRUXPOX�ROPDODUÕQÕ�JHUHNWLUHFHNWLU��,0)����������

'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \DQÕ� VÕUD�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� GHQHWOH\LFL� YH� G�]HQOH\LFL� URO�QH� NDUúÕ� oÕNDQODU� GD�
EXOXQPDNWDGÕU��gUQH÷LQ��:KLWH�������¶H�J|UH�G�]HQOH\LFLOHULQ�GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� QRWODUÕQD� LWLPDW� HWPHOHULQLQ� \HULQH�� ILQDQVDO� NXUXOXúODUÕQ� DNWLI�
ULVNOHULQL�� SL\DVD� ED]OÕ� ELOJLOHU� JHWLULOHUHN� NRQWURO� DOWÕQD� DOPDN� JHUHNWL÷LQL�
G�ú�QPHNWHGLU�� gUQH÷LQ�� DNWLI� VDKLSOHULQH� VÕQÕUODPDODU� JHWLULOPHVL� \D� GD�
VHUPD\H�EXOXQGXUPDQÕQ�GHUHFHOHQGLUPH�LúOHPOHULQH�GH÷LO�GH�YDUOÕNODUÕQ�JHWLUL�
VSUHDGOHULQH� GD\DOÕ� ROPDVÕ� JLEL� G�]HQOHPHOHU� |QHULOPHNWHGLU�� %|\OHFH� 6(&��
15652� WDQÕPODPDVÕ� LoLQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕ� WDVGLNOHPHN� ]RUXQGD�
NDOPD\DFDNWÕU�� $NVL� WDNGLUGH� 6(&¶LQ� 1RSRO kriterlerini düzeltmesi 

JHUHNPHNWHGLU�� o�QN�� EX� úHNOL\OH� N�o�N� GHUHFHOHQGLUPH� NXUXOXúODUÕ� \HQL� YH�
\DUDWÕFÕ�GHUHFHOHQGLUPH�WHNQRORMLOHULQH�VDKLS�ROVDODU�ELOH�VHoLOPH�úDQVODUÕ�oRN�
D]GÕU���

3HN� oRN� DNDGHPLV\HQ� YH� DUDúWÕUPDFÕQÕQ� LIDGH� HWWL÷L� JLEL��
GHUHFHOHndirme bir fikir ve potansiyel riskleri tahmin etme sürecidir, bu 

QHGHQOH� EX� |]HOOL÷H� VDKLS� ELU� LúOHPLQ�� SL\DVDQÕQ� RWRPDWLN� GHQHWLPL� \DQÕQGD��
ELU�GH�NDPX�HOL\OH�GHQHWOHQPH\H�oDOÕúÕOPDVÕ�QHUHGH\VH�LPNDQVÕ]GÕU��

�������7�UNL\H¶GH�'HUHFHOHQGLUPH�)DDOL\HWL�
SPK’QÕQ� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH�

\D\ÕPODQDUDN�\�U�UO�÷H�JLUHQ�6HUL��9,,,��1R�����VD\ÕOÕ� ³6HUPD\H�3L\DVDVÕQGD�
'HUHFHOHQGLUPH� )DDOL\HWL� YH� 'HUHFHOHQGLUPH� .XUXOXúODUÕQD� øOLúNLQ� (VDVODU´�
WHEOL÷L��GHUHFHOHQGLUPH�IDDOL\HWL��NUHGL�GHUHFHOHQGLUmesi ve Kurumsal Yönetim 

øONHOHULQH�8\XP�GHUHFHOHQGLUPHVL�IDDOL\HWOHULQL�NDSVDPDNWDGÕU��7HEOL÷¶GH�NUHGL�
GHUHFHOHQGLUPHVL�³RUWDNODUÕQ�YH�VHUPD\H�SL\DVDVÕ�NXUXPODUÕQÕQ�ULVN�GXUXPODUÕ�
YH� |GH\HELOLUOLNOHULQLQ� YH\D� ERUoOXOX÷X� WHPVLO� HGHQ� VHUPD\H� SL\DVDVÕ�
araçlaUÕQÕQ� DQDSDUD�� IDL]� YH� EHQ]HUL� \�N�PO�O�NOHULQLQ� YDGHOHULQGH�
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NDUúÕODQDELOPH� ULVNLQLQ�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� ED÷ÕPVÕ]��
WDUDIVÕ]� YH� DGLO� RODUDN� GH÷HUOHQGLULOPHVL� YH� VÕQÕIODQGÕUÕOPDVÕ� IDDOL\HWL´��
.XUXPVDO� <|QHWLP� øONHOHULQH� X\XP� GHUHFHOHQGLUPHVL� LVH�� ³RUWDNOÕNODU� YH�
VHUPD\H�SL\DVDVÕ�NXUXPODUÕQÕQ�63.�WDUDIÕQGDQ�\D\ÕQODQDQ�.XUXPVDO�<|QHWLP�
øONHOHULQH�X\XPXQ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�WDUDIÕQGDQ�ED÷ÕPVÕ]��WDUDIVÕ]�YH�
DGLO� RODUDN� GH÷HUOHQGLULOPHVL� YH� VÕQÕIODQGÕUÕOPDVÕ� IDDOL\HWL´� RODUDN�
WDQÕPODQPÕúWÕU��6|]�NRQXVX� WHEOL÷H�J|UH�GHUHFHOHQGLUPH� IDDOL\HWL��7�UNL\H¶GH�
NXUXODQ� YH� GHUHFHOHQGLUPH� IDDOL\HWLQGH� EXOXQPDN� �]HUH� 63.� WDUDIÕQGDQ�
\HWNLOHQGLULOHQ� GHUHFHOHQGLUPH� NXUXOXúODUÕ� LOH� 7�UNL\H¶GH� GHUHFHOHQGLUPH�
IDDOL\HWLQGH� EXOXQPDVÕ� 63.� WDUDIÕQGDQ� NDEXO� HGLOHQ� XOXVODUDUDVÕ�
GHUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� \DSÕOÕU�� 7HEOL÷GH�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� EDúYXUX�� IDDOL\HW�� ED÷ÕPVÕ]OÕN� HVDVODUÕ� YH� GHUHFHOHQGLUPH�
NXUXOXúODUÕ� LOH� oDOÕúDQODUÕQÕQ� oÕNDU� oDWÕúPDODUÕQGDQ� X]DN� WXWXOPDVÕQÕ�
VD÷ODPD\D� \|QHOLN� HVDVODU� EXOXQPDNWDGÕU�� $úD÷ÕGDNL� WDEORGD� 7�UNL\H¶GH�
NXUXODQ� YH� 63.� WDUDIÕQGDQ� \HWNLOHQGLULOHQ� GHUHFHOHQGLUPH� NXUXOXúODUÕ� YH�
7�UNL\H¶GH� GHUHFHOHQGLUPH� IDDOL\HWLQGH� EXOXQPDVÕ� 63.� WDUDIÕQGDQ� NDEXO�
HGLOHQ�XOXVODUDUDVÕ�GHUHFHOHQGLUPH�NXUXOXúODUÕ�\HU�DOPDNWDGÕU��

7$%/2������7h5.ø<(¶'(�'(5(&(/(1'ø50(�.858/8ù/$5,�

�ã�ä�å�æ�ä�ç�è�éSê[ãMëHì�í í î�è ï ï ðFð\ðUñ ò�î�ç�ñ ó�ô�õ�ñ í ö ï ÷Uò/ø�ï ø(ù-ö ç�ú�ö ï ø(ù�ö û ä�ä-ü ý�ø(ù�ö ç�ú�öHñ ì�í ÷Tþ

ùX� DQGD� \�U�UO�NWH� RODQ�63.¶QÕQ�6HUL�� 9,,,�� 1R�� ��� VD\ÕOÕ� ³6HUPD\H�
3L\DVDVÕQGD� 'HUHFHOHQGLUPH� )DDOL\HWL� YH� 'HUHFHOHQGLUPH� .XUXOXúODUÕQD�
øOLúNLQ� (VDVODU´� WHEOL÷LQH� J|UH� GHUHFHOHQGLUPH� \DSWÕUÕOPDVÕ� LKWL\DULGLU�� $QFDN��
63.� WDUDIÕQGDQ� JHUHNOL� J|U�OHQ� GXUXPODUGD� GHUHFHOHQGLUPH� \DSWÕUÕOPDVÕ�
]RUXQOX� WXWXODELOLU�� <LQH� EX� WHEOL÷H� J|UH� GHUHFHOHQGLUPH� NXUXOXúODUÕ��
RUWDNOÕNODUÕQ� YH� VHUPD\H� SL\DVDVÕ� NXUXPODUÕQÕQ� WDOHSOHUL� ROPDNVÕ]ÕQ�
GHUHFHOHQGLUPH� \DSDELOLUOHU�� $QFDN� V|]� NRQXVX� GHUHFHOHQGLUPH� VRQXoODUÕQÕQ�
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GHUHFHOHQGLUPH� NXUXOXúX� WDUDIÕQGDQ� NDPX\D� DoÕNODQPDVÕ�� LOJLOL� RUWDNOÕN� YH�
VHUPD\H� SL\DVDVÕ� NXUXPXQXQ� RQD\ÕQD� ED÷OÕGÕU�� %XQXQ� \DQÕQGD��
GHUHFHOHQGLUPH� NXUXOXúODUÕ� LOH� GHUHFHOHQGLUPH� X]PDQODUÕ�� GHUHFHOHQGLUPH�
oDOÕúPDODUÕQGD� ED÷ÕPVÕ]� YH� REMHNWLI� ROPDN� ]RUXQGDGÕUODU ÿ �� $\UÕFD��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \ÕOOÕN� PDOL� WDEORODUÕQÕQ�� 63.¶QÕQ� ED÷ÕPVÕ]�
GHQHWLPH� LOLúNLQ� G�]HQOHPHOHULQGH� EHOLUWLOHQ� HVDVODU� GDKLOLQGH�� VHUPD\H�
SL\DVDVÕQGD� ED÷ÕPVÕ]� GHQHWLPOH� \HWNLOL� NXUXOXúODU� OLVWHVLQGH� EXOXQDQ�
ED÷ÕPVÕ]� GHQHWLP� NXUXOXúODUÕQGDQ� ELUL� WDUDIÕQGDQ� GHQHWOHQPHVL� úDUWWÕU��
'HUHFHOHQGLUPH� IDDOL\HWLQLQ� EX� 7HEOL÷GH� EHOLUWLOHQ� HVDVODUD� X\JXQ� RODUDN�
\DSÕOPDVÕQGDQ� GROD\Õ�� P�úWHULOHU� YH� �o�QF�� úDKÕVODUÕQ� X÷UD\DELOHFHNOHUL�
]DUDUODUÕQ�KXNXNL�VRUXPOXOX÷X�GHUHFHOHQGLUPH�NXUXOXúXQD�DLWWLU��63.��������

63.� V|]� NRQXVX� WHEOL÷H� J|UH� GHUHFHOHQGLUPH� IDDOL\HWL� \DSDELOHFHN�
XOXVODUDUDVÕ� NDEXO� J|UP�ú� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕ� OLVWHOHU� KDOLQGH� LODQ�
HWPHNWHGLr. Derecelendirme faaliyetinde bulunmak üzere Türkiye’de 

NXUXODFDN� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� EDúYXUX� NRúXOODUÕ� V|]� NRQXVX�
WHEOL÷LQ� ��� PDGGHVLQGH� \HU� DOPDNWDGÕU�� %XQD� J|UH�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� DQRQLP� úLUNHW� úHNOLQGH� NXUXOPXú� ROPDVÕ� YH� KLVVH� VHQHWOHULQLQ�
QDPD� \D]ÕOÕ� ROPDVÕ�� WLFDUHW� �QYDQODUÕQGD� GHUHFHOHQGLUPH� LEDUHVLQLQ�
EXOXQPDVÕ�� V|]OHúPHGH� GHUHFHOHQGLUPH� IDDOL\HWL� \DSDFD÷ÕQD� GDLU� K�NP�Q�
EXOXQPDVÕ��|GHQPLú�VHUPD\HOHULQLQ�HQ�D]�����PLO\DU�7�UN�OLUDVÕ�ROPDVÕ � ��KHU�
ELU� GHUHFHOHQGLUPH� IDDOL\HWLQLQ� ED÷ÕPVÕ]� RODUDN� V�UG�U�OHELOPHVL� LoLQ�
ELUELULQGHQ�D\UÕ�RODUDN�\HWHUOL�RUJDQL]DV\RQ��PHNDQ��WHNQLN�GRQDQÕP��EHOJH�YH�
ND\ÕW� G�]HQLQH� VDKLS� ROPDVÕ�� KHU� ELU� GHUHFHOHQGLUPH� IDDOL\HWL� LoLQ� VLVWHPDWLN�
GHUHFHOHQGLUPH� PHWRGRORMLVL� YH� NDPX\D� DoÕNODQPD\DQ� ELOJLOHULQ� kötüye 

NXOODQÕPÕQÕ� |QOHPH\H� LOLúNLQ� SROLWLNDODUÕ� EHOLUOHPHVL�� RUWDNODUÕ�� \|QHWLFLOHUL� YH�
GHQHWoLOHUL�� GHUHFHOHQGLUPH� X]PDQODUÕ� LOH� úLUNHWLQ� W�]HO� NLúL� RUWDNODUÕQÕQ�
\|QHWLP� NXUXOX� �\HOHULQLQ� EHOLUOL� |]HOOLNOHUH� VDKLS� ROPDODUÕ ��� � JHUHNPHNWHGLU�
�63.����������

$\QÕ� ]DPDQGD�� V|]� NRQXVX� WHEOL÷LQ� ���� PDGGHVL� X\DUÕQFD�
GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�� IDDOL\HWOHULQLQ�V�U�G�U�OPHVLQGH�KDQJL� LONHOHUH�
����������������������������������������������������������������
	�� ���� ��� � ���������� �
����� �
��� � ���
� � �
� � �! #"�� "� ��$���� �%� �
� �� ���#"�� "�� "�� �!���� ������
	#� �&����'
�%�)(�� �*�%��� �&��� +,$��- ��
$#� �%��� +�� �%�.(�"�� "���"� #"���/
0 ���
� � � � � � �%�!1� ��%����� +2��%� ���&����3��%�.��� ��45�
� � �����-�%���%��� � 	�� ��'
�6� � �%�!�
 �� � �%�)���%���  ��%�! ��
	#�
� � �%���-7�� �%���� �� �#���%� �-�
� � ���%� �%��8�9;:<� �%� �
� � �� ��
�
���%���  ��%�=(��
� � � � �%��� ��/
> ?�Ù-ÕA@�Ü�È�Ï Ï Ê Ë�Ï È�É;B(È�Î�Ï Ê C�Ó/ÈWÇ@Ì�Ó/Ó/È�Ï È�É(Þ�Ì/Ï Ê Í�Ó/È6Ö�È�É�Ì�Ï Ç6Ì/ËYÑ Ì�Ó(Ð É Ø



�

� ��

X\PDN� ]RUXQGD� ROGXNODUÕ� GHWD\OÕ� ELU� úHNLOGH� \HU� DOPDNWDGÕU�� %XQD� J|UH��
GHUHFHOHQGLUPH� NXUXOXúODUÕ�P�úWHULOHULQH� EHOOL� ELU� GHUHFH\L� YHUHFHNOHULQH�GDLU�
WDDKK�WWH�EXOXQDPD]ODU��GHUHFHOHQGLUPH�NXUXOXúODUÕ�KHU�GHUHFHQLQ�QH�DQODPD�
JHOGL÷LQH� LOLúNLQ� NDPX\D� DoÕNODPD� \DSPDN� ]RUXQGDGÕUODU�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� GHUHFHOHQGLUPH� \DSWÕNODUÕ� RUWDNOÕN� YH� VHUPD\H� SL\DVDVÕ�
NXUXPODUÕQÕQ� PDOL� GXUXPODUÕQÕ� YH� IDDOL\HWOHULQL�� ERUoOXOX÷X� WHPVLO� HGHQ�
VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� ULVNLQL� SHUL\RGLN� RODUDN� WDNLS� HWPHOHUL� YH�
JHUHNWL÷LQGH� GHUHFH� GH÷LúLNOL÷L� \DSPDODUÕ� ]RUXQOXGXU� YH� \HQL� GHUHFH� LOH�
ELUOLNWH� ELU� |QFHNL� GHUHFHQLQ� YH� GHUHFHQLQ� GH÷LúWLULOPe gerekçesini kamuya 

DoÕNODPDN� ]RUXQGDGÕUODU�� GHUHFHOHQGLUPH� V|]OHúPHVLQLQ� IHVK� HGLOPHVL�
KDOLQGH� NDPX\D� GX\XUPDODUÕ� ]RUXQOXGXU� YH� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ��
GHUHFHOHQGLUPH� IDDOL\HWOHULQL� \�U�W�UNHQ� ED÷ÕPVÕ]� GHQHWLPGHQ� JHoPLú�
ILQDQVDO�ELOJLOHUL�NXOODQPDODUÕ�JHUHNPHNWHGLU��

%DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX¶QXQ� �%''.�� ³.UHGL�
.XUXOXúODUÕ� .DQXQX´¶QXQ� \�U�UO�÷H� JLUPHVL\OH� ELUOLNWH� GHUHFHOHQGLUPH�
NXUXOXúODUÕ� EX� .DQXQ� LOH� \HWNLOHQGLULOHFHNOHUGLU�� ³.UHGL� .XUXOXúODUÕ� .DQXQX�
7DVDUÕVÕ� 7DVOD÷Õ´� KDNNÕQGD� ��� *|]GHQ� *HoLUPH� LoLQ� KD]ÕUODQDQ� PHWQLQ�
�o�QF�� E|O�P�Q�Q� ���� PDGGHVL� GHUHFHOHQGLUPH� YH� GH÷HUOHPH� NXUXOXúODUÕ�
KDNNÕQGDGÕU�� 7DVODN� LOH� \HQL� RODUDN� NDQXQ� NDSVDPÕQGDNL� NXUXOXúODUD�
GHUHFHOHQGLUPH��GH÷HUOHPH�\DSÕOPDVÕ�]RUXQOXOX÷X�JHWLULOPLúWLU��<HQL�.DQXQ�LOH�
GHUHFHOHQGLUPH� úLPGLNL� X\JXODPDQÕQ� �63.� WDUDIÕQGDQ� RODQ�� DNVLQH� ]RUXQOX�
RODFDNWÕU�� <HQL� WDVOD÷D� J|UH�� .UHGL� .XUXOXúODUÕ� .DQXQX� NDSVDPÕQGDNL�
NXUXOXúODUÕQ�NUHGL�GH÷HUOLOL÷L�YH�ILQDQVDO�J�oOHUL�LOH�NXUXPVDO�\|QHWLP�LONHOHULQH�
X\XP� G�]H\OHUL�� IDDOL\HW� \DSÕODUÕ� YH� |OoHNOHUL� GLNNDWH� DOÕQPDN� VXUHWL\OH��
GHUHFHOHQGLUPH\H� LOLúNLQ� %''.� WDUDIÕQGDQ� EHOLUOHQHFHN� XVXO� YH� HVDVODU�
oHUoHYHVLQGH�� EX� .DQXQD� J|UH� \HWNLOHQGLULOPLú� GHUHFHOHQGLUPH� NXUXOXúODUÕ�
WDUDIÕQGDQ� GH÷HUOHQGLULOLU� YH� VÕQÕIODQGÕUÕOÕU�� .XUXOXúODU�� NUHGL� GH÷HUOLOL÷L� YH�
ILQDQVDO� J�oO�O�N� LOH� NXUXPVDO� \|QHWLPOHULQH� LOLúNLQ� RODUDN� DOGÕNODUÕ� GHUHFH�
QRWXQD� YH� DoÕNODPDVÕQD�� NDPX\D� DoÕNOD\DFDNODUÕ� ILQDQVDO� WDEORODUÕ� LOH� \ÕOOÕN�
IDDOL\HW�UDSRUODUÕQGD�\HU�YHUPHN�]RUXQGDGÕUODU��<LQH�V|]�NRQXVX�WDVOD÷D�J|UH�
GHUHFHOHQGLUPH� NXUXOXúODUÕ� UDSRUODUÕQGD� \HU� DODQ� \DQOÕú� YH� DOGDWÕFÕ� ELOJL� YH�
J|U�úOHULQGHQ� GROD\Õ� �o�QF�� NLúLOHUH� YHUGLNOHUL� ]DUDUODUGDQ� VRUXPOXGXUODU�
�%''.������F���
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%DVHO�,,�LOH�ELUOLNWH�GHUHFHOHQGLUPHQLQ�|QHPLQLQ�DUWPDVÕ�YH�7�UNL\H¶GH�
GHUHFHOHQGLUPHQLQ� oRN� JHOLúPLú� ROPDPDVÕQGDQ� GROD\Õ�� \HQL� G�]HQOHPH��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� 7�UNL\H¶GH� HWNLQ� ELU� úHNLOGH� oDOÕúPDVÕQÕ� YH�
JHOLúPHVLQL� VD÷OD\DFDN� HVDVODU� LoHUPHOLGLU�� %XQXQ� LoLQ� GHUHFHOHQGLUPH�
NXUXOXúODUÕQGD� oDOÕúDFDN� RODQ� SHUVRQHOLQ� QLWHOLNOL� ROPDVÕ� YH� JHUHN�PDNUR� YH�
JHUHNVH� GH� PLNUR� DQDOL]OHUL� \DSDELOPH� NDSDVLWHVL� ROPDOÕGÕU�� $QDOLVWOHULQ��
�ONHQLQ��ILQDQVDO�SL\DVDODUÕQ�YH�EDQNDFÕOÕN�VLVWHPLQLQ�JHoPLúLQL�oRN�L\L�ELOPHVL�
YH� L\L� GH÷HUOHQGLUPHVL� JHUHNPHNWHGLU�� '�]HQOHPH� LOH� GHUHFHOHQGLUPH�
NXUXOXúXQXQ� ED÷ÕPVÕ]OÕ÷Õ� VD÷ODQPDOÕGÕU�� <HWNLOHQGLULOHFHN� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ�WDUDIVÕ]�ROPDVÕQD��X]XQ�WHFU�EH\H�VDKLS�ROPDVÕQD��VDKLSOHULQLQ�
J�YHQLOLU� YH� LWLEDUOÕ� ROPDVÕQD� GLNNDW� HGLOPHOLGLU�� <HWNLOHQGLULOHFHN� XOXVODUDUDVÕ�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� LVH�� SL\DVDGD� LWLEDU� J|UHQ�� J�YHQLOLU�� WDUDIVÕ]��
JHoPLú� SHUIRUPDQVÕ� L\L� YH� úHIIDI� ROPD� NULWHUOHUL� HVDV� DOÕQPDOÕGÕU�� $\UÕFD�
GHUHFHOHQGLUPH� NXUXOXúODUÕQD� YHUGLNOHUL� ]DUDUODU� LoLQ� FD\GÕUÕFÕ� \DSWÕUÕPODU�
X\XODQPDOÕGÕU���

�����6HUPD\H�<HWHUOLOL÷L�'�]HQOHPHVL���%DVHO�.RPLWH�YH�'HUHFHOHQGLUPH��
'HUHFHOHQGLUPHQLQ� HQ� \HQL� YH� SRS�OHU� NXOODQÕPÕ� EDQNDODUÕQ� VHUPD\H�

\HWHUOLOLNOHULQLQ� KHVDSODQPDVÕQGD� NXOODQÕOPD\D� EDúODQPÕú� ROPDVÕGÕU�� )LQDQVDO�
SL\DVDODUÕQ� JOREDOOHúWL÷LQL� YH� EDQNDFÕOÕN� IDDOL\HWOHULQLQ� �ONH� VÕQÕUODUÕQÕ� DúWÕ÷ÕQÕ�
IDUN�HGHQ�8OXVODUDUDVÕ�gGHPHOHU�%DQNDVÕ��%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV�–�
%,6�� E�Q\HVLQGHNL� %DVHO� %DQNDFÕOÕN� *|]HWLP� YH� 'HQHWLP� .RPLWHVL� �����
\ÕOÕQGD� \D\ÕPODGÕ÷Õ� ³&DSLWDO� $FFRUG´� �6HUPD\H� 8\XPX�� DGOÕ� NDUDUOD�� �ONHOHU�
DUDVÕQGDNL� IDUNOÕOÕNODUÕ� |QOHPHN� �]HUH� VHUPD\H� \HWHUOLOL÷LQGH� XOXVODUDUDVÕ�
G�]H\GH�VWDQGDUWODUÕ�EHOLUOHPLúWLU��.DUDU��EDQND�VHUPD\HVLQH�WDQÕPODU�JHWLUPLú��
EDQND� DNWLIOHUL� ULVN� D÷ÕUOÕNODUÕQD� J|UH� G|UW� JUXSWD� WRSODQPÕú�� VHUPD\HQLQ� ULVN�
D÷ÕUOÕNOÕ� WRSODP� DNWLIOHUH� RUDQÕQD� \�]GH� �� DOW� VÕQÕUÕQÕ� JHWLUPLúWLU�� '�]HQOHPH�
HVDVHQ� *�10 ülNHOHUL\OH� VÕQÕUOÕ� ROPDVÕQD� NDUúÕQ�� ELUNDo� \ÕO� LoLQGH� ]RUXQOXOXN�
ROPDPDVÕQD� UD÷PHQ� \�]GHQ� ID]OD� �ONH� WDUDIÕQGDQ� EHQLPVHQPLú� YH� ELU� WDNÕP�
IDUOÕOÕNODUOD� X\JXODQPD\D� EDúODQPÕúWÕU�� 7�P� G�Q\DGD� EDQNDFÕOÕN� YH� ILQDQV�
G�]HQOHPHOHULQLQ� VWDQGDUGL]DV\RQX� EDNÕPÕQGDQ� oRN� |QHPOL� ELU� DGÕP� RODQ� EX�
G�]HQOHPHOHU� ������ ����� YH� ����� \ÕOÕQGD� \DSÕODQ� HVDVOÕ� GH÷LúLNOLNOHUOH� VRQ�
úHNOLQL� DOPÕúWÕU�� 6|]� NRQXVX� �o� WDULKWH� \DSÕODQ� WDVODNODUD� \|QHOWLOHQ� HOHúWLULOHU�



�

� ��

GR÷UXOWXVXQGD�� %DVHO� .RPLWHVL� %DVHO� ,,¶\H� +D]LUDQ� ����� WDULKL� LWLEDUL\OH� VRQ�
úHNOLQL� YHUPLú� YH� \HQL� VHUPD\H� \HWHUOLOL÷L� VWDQGDUWODUÕQÕ� \D\ÕPODPÕúWÕU�� %XJ�Q�
\�]GHQ�ID]OD��ONHGH�������¶GHQ�ID]OD�EDQND�WDUDIÕQGDQ�%,6�VHUPD\H�\HWHUOLOL÷L�
G�]HQOHPHOHUL� X\JXODQPDNWDGÕU�� (Q� VRQ�� $YUXSD� %LUOL÷L� GH� \DSWÕ÷Õ� SDUDOHO� ELU�
düzenleme (Capital� $GHTXDF\� 'LUHFWLYH� �� &$'�� LOH� ULVN� D÷ÕUOÕNOÕ� VHUPD\H�
KHVDSODPD� XVXO�Q�� EHQLPVHPLú� YH� X\JXODPD\D� NR\PXúWXU�� %,6� YH� &$'�
G�]HQOHPHOHUL� DUDVÕQGD�� GHWD\ODUGD� ELU� WDNÕP� J|U�ú� D\UÕOÕNODUÕ� EXOXQPDNOD�
ELUOLNWH�� HVDVWD� KHUKDQJL� ELU� IDUOÕOÕN� EXOXQPDPDNWD�� KHU� LNLVL� GH� \DVDO� RODUDN�
EXOXQGXUXOPDVÕ� JHUHNHQ� VHUPD\HQLQ� EDQNDQÕQ� YDUOÕNODUÕQÕQ� ULVN� D÷ÕUOÕNODUÕQD�
J|UH�KHVDSODQPDVÕ�HVDVÕQÕ�JHWLUPHNWHGLU��<DQDU����������

%DVHO� .RPLWHVL¶QLQ� ����� WDULKOL� LON� VHUPD\H� \HWHUOLOL÷L� G�]HQOHPHVL�
EDQND� VHUPD\HVLQLQ� WRSODP� PLNWDUÕ� �]HULQH� RGDNODQPÕú�� GROD\ÕVÕ\OD�
EDQNDODUÕQ� LIODV�ULVNLQL�YH�PHYGXDW�VDKLSOHUL� LoLQ�ROXúDELOHFHN�PDOL\HWL�HQ�D]D�
LQGLUPH\L� DPDoOD\DQ�ELU� G�]HQOHPHGLU��8OXVODUDUDVÕ� DODQGD� IDDOL\HW�J|VWHUHQ�
bankalar için uygun sermayenin belirlenmesine yönelik tek bir yöntem 

gösteUPHNWH�RODQ������G�]HQOHPHVLQGH������ \ÕOÕQGD� \DSÕODQ�ELU�GH÷LúLNOLNOH�
bankalara piyasa risklerini kendi yöntemleri ile ölçebilmeleri için kendi 

VLVWHPOHULQL�NXOODQDELOPHOHUL�LPNDQÕ�JHWLULOPLúWLU��7%%����������

%DVHO� ,,¶GH�EDQNDODUÕQ�VD÷OÕNOÕ�YH�HWNLQ�RODUDN�oDOÕúPDVÕ� LoLQ�NHQGL� Lo�
NRQWURO� YH� \|QHWLP�VLVWHPOHUL� LOH�GHQHWLP� LúOHYL�YH�SL\DVD�GLVLSOLQL� NRQXODUÕQD�
\HU� YHULOPHNWHGLU�� %DQNDODUÕQ� DVJDUL� VHUPD\H� JHUHNOHULQL� KHVDSODPDGD�
GLNNDWH� DODFDNODUÕ� NUHGL� YH� IDDOL\HW� ULVNOHULQL� |OoHELOPHOHUL� LoLQ� EDVLWWHQ�
JHOLúPLúH� GR÷UX� ELU� GL]L� PHWRGRORMLQLQ� NXOODQÕODELOPHVL� |QJ|U�OPHNWHGLU��
Bankalar denetim otoritesinin gözetiminde olmak üzere kendi risk profillerine 

YH� IDDOL\HW� NRQXODUÕQÕQ� NDUPDúÕNOÕ÷ÕQD� J|UH� X\JXQ� \DNODúÕPODUÕ� WHUFLK�
HGHELOHFHNOHUGLU��'�]HQOHPH�J�oO��YH�GR÷UX�ULVN�\|QHWLPLQH�VDKLS�EDQNDODUÕQ�
|G�OOHQGLULOPHVL� WHPHOLQH� GD\DQPDNWDGÕU�� 'ROD\ÕVÕ\OD� \HQL� G�]HQOHPH� LOH�
EDQNDODUÕQ� G�]HQOH\LFL� VHUPD\H� JHUH÷LQL� WXWWXUPDN� LoLQ� ULVNOHUH� NDUúÕ� oRN�
GDKD�GX\DUOÕ�ROPDODUÕQÕ�VD÷OD\DFDN�\DNODúÕPODU�JHWLULOPHNWHGLU��7%%����������
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�������<HQL�'�]HQOHPH��1HZ�%DVHO�&DSLWDO�$FFRUG��
6HUPD\H� \HWHUOLOL÷L� KHVDEÕQGD�� NUHGL� GHUHFHOHQGLUPHVLQLQ� URO��� V|]�

NRQXVX� ULVN� D÷ÕUOÕNODUÕQÕQ� KHVDSODQPDVÕQGD� GHYUH\H� JLUPHNWHGLU�� 6HUPD\H�
\HWHUOLOL÷LQH�\HQL�\DNODúÕP��ERUFXQ�|GHQPHPHVL�LKWLPDOL�LOH�VHUPD\H�\HWHUOLOL÷L�
DUDVÕQGD� VÕNÕ� ELU� LOLúNL� ROGX÷X� YDUVD\ÕPÕ� �]HULQH� LQúD� HGLOPHNWH� YH� \DVDO�
RODUDN� EXOXQGXUXOPDVÕ� JHUHNHQ� VHUPD\H� LOH� HNRQRPLN� VHUPD\H� DUDVÕQGDNL�
IDUN� HQ� D]D� LQGLULOPH\H� oDOÕúÕOPDNWDGÕU�� <HQL� %,6� G�]HQOHPHOHUL\OH� JHOHQ�
DOWHUQDWLIOHUGHQ�ROXúDQ�6WDQGDUW�<DNODúÕPÕQ�VHUPD\H�\HWHUOLOL÷L�KHVDSODPDODUÕ�
LoLQ� X\JXODQPDVÕ� GXUXPXQGD�� EDQNDODU� ELODQoR� LoL� YH� GÕúÕ� YDUOÕNODUÕQÕQ� ULVN�
D÷ÕUOÕ÷ÕQÕ��DGÕ�JHoHQ�YDUOÕNODUÕQ�ULVN�GH÷HUOLOL÷LQH�J|UH�KHVDSODPD�\DSDFDN��L\L�
dereceye sahip olanlar için daha az sermaye, d�ú�N�GHUHFH\H�VDKLS�NUHGLOHU�
LoLQ�GDKD�ID]OD�VHUPD\H�WDKVLVL�\ROXQD�JLGHFHNOHUGLU��%X�\ROOD��EDQNDODUÕQ�ULVNL�
\�NVHN� NLúL� YH� NXUXPODUD� ND\QDN� DNWDUPDODUÕQÕQ� |QOHQPHVL� \ROX\OD�� GRQXN�
NUHGL� WXWDUODUÕQÕQ�G�]H\L�D]DOWÕOPD\D�oDOÕúÕOPDNWD�YH�EDQND� LIODVODUÕQÕQ�|nüne 

JHoLOPH\H� oDOÕúÕOPDNWDGÕU�� ����� %,6� G�]HQOHPHOHULQGH� ROGX÷X� JLEL�� KLo� ELU�
HNRQRPLN� GD\DQD÷Õ� ROPD\DQ� ULVN� JUXSODPDODUÕ� \HULQH�� EDQND� ELODQoRODUÕQÕQ�
JHUoHN�ULVN�\DSÕVÕQD�GDKD�X\JXQ�úHNLOGH�D÷ÕUOÕNODQGÕUÕOPDVÕ�VXUHWL\OH�VHUPD\H�
\HWHUOLOL÷L� KHVDSODQPDVÕ� \DNODúÕPÕQÕ� JHWLUHQ� \HQL� G�]HQOHPHOHU� �1HZ� %DVOH�
$FFRUG� –� %DVHO� ,,�� SL\DVDODU� WDUDIÕQGDQ� ROXPOX� ELU� JHOLúPH� RODUDN�
\RUXPODQPDNWDGÕU��<DQDU���������

����� WDULKOL� G�]HQOHPH� LOH� \HQL� DQODúPDGD� IDUNOÕ� |QFHOLNOHU�
EXOXQPDNWDGÕU��%X�IDUNODU�DúD÷ÕGDNL�WDEORGD�\HU�DOPDNWDGÕU��

7$%/2�������%$6(/�,,��)$5./,�g1&(/ø./(5�
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<HQL� DQODúPDGD� ����� WDULKOL� X\JXODPDGD� EXOXQDQ� G�]HQOHPHQLQ�
DPDoODUÕ� NRUXQPDNOD� ELUOLNWH� %DVHO� .RPLWHVL�� DúD÷ÕGD� YHULOHQ� KHGHIOHUL�
NDUúÕODPD\D�NDUDUOÕGÕU��%XQD�J|UH�\HQL�DQODúPD��

¾�ILQDQVDO�VLVWHPGHNL�J�YHQLOLUOL÷L��VD÷ODPOÕ÷Õ�YH�VWDELOLWH\L�DUWÕUPD\Õ�YH�
böylece yeni sermaye çerçevesi sistemdeki sermayenin mevcut 

JHQHO�G�]H\LQL�HQ�D]ÕQGDQ�NRUXPD\Õ���

¾�UHNDEHW�HúLWOL÷LQL�DUWÕUPD\D�GHYDP�HWPH\L���

¾�ULVNOHUL�GDKD�GX\DUOÕ�|OoHELOPH\L���

¾�XOXVODUDUDVÕ�IDDOL\HW�J|VWHUHQ�EDQNDODU��]HULQGH�\R÷XQODúPD\Õ��IDNDW�
WHPHO�LONHOHU�IDUNOÕ�NDUPDúÕNOÕN�YH�JHOLúPLúOLN�G�]H\OHULQGHNL�EDQNDODU�
LoLQ�GH�JHoHUOL�ROPDVÕQÕ��

¾�KHU�ELU�EDQNDQÕQ�ULVN�SURILOLQLQ�D\UÕ�EHOLUOHQPHVLQL��

¾��VW�\|QHWLPH�G�úHQ�VRUXPOXOXNODUÕQ�DUWÕUÕOPDVÕQÕ��

¾�ILQDQVDO�UDSRUODPDQÕQ�DUWDQ�|QHPLQLQ�NDYUDQPDVÕQÕ�

KHGHIOHPHNWHGLU��7%%��������3ULFHZDWHUKRXVHFRRSHUV���������

���������'�]HQOHPHQLQ�3UHQVLSOHUL�
<HQL� G�]HQOHPHGH� WHPHO� RODUDN� ULVN� GX\DUOÕOÕ÷Õ� GDKD� ID]OD� RODQ� YH�

GDKD� HVQHN� ELU� \DSÕQÕQ� ROXúWXUXOPDVÕ�� VHUPD\H�JHUH÷L� KHVDSODPDVÕQGD� ULVN�
GX\DUOÕOÕ÷ÕQÕQ� DUWÕUÕOPDVÕ�� G�]HQOH\LFL� \�N�PO�O�NOHUGH� WHúYLNOHULQ� YH�
X\XPOXOX÷XQ�DUWÕUÕOPDVÕ�DPDoODQPÕúWÕU��7%%����������
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���$VJDUL�VHUPD\H�JHUH÷L��NDQWLWDWLI��

���6HUPD\H�\HWHUOLOL÷LQLQ�GHQHWLPL��NDOLWDWLI��

���3L\DVD�GLVLSOLQL��SL\DVD�NXYYHWOHUL��

<HQL� G�]HQOHPHQLQ� X\JXODPD� NDSVDPÕQD� EDNWÕ÷ÕPÕ]GD�� |QHPOL� ELU�
|]HOOL÷L� EDQNDODUÕQ� ELUELUOHULQH� LúWLUDNOHUL\OH� ROXúDQ� �EDQND� JUXSODUÕQÕ�� GD�
D\UÕFD� HOH� DOPDVÕGÕU�� %DúND� ELU� GH\LúOH�� \HQL� ELU� |QHUL� JUXEX� ROXúWXUDQ�
EDQNDODUÕ� KHP� D\UÕ� D\UÕ� YH� KHP� GH� JUXEXQ� W�P�� RODUDN� HOH� DOÕQPDVÕQÕ� YH�
VHUPD\H� JHUHNOHULQLQ� EXQD� J|UH� WDQÕPODQPDVÕQÕ� J�QGHPH� JHWLUPHNWHGLU�
�7%%���������

%DQNDODUÕQ� GL÷HU� PDOL� DODQODUGDNL� �VLJRUWD� YV��� RUWDNOÕNODUÕ� LOH� WLFDUL�
úLUNHWOHUGHNL� RUWDNOÕNODUÕ� LVH� D\UÕFD� J|]|Q�QH� DOÕQDFDNWÕU�� %XUDGD� LONH�� EX� W�U�
RUWDNOÕNODUOD�NXUXODQ�LOLúNLOHU�\ROX\OD�EDQNDODUÕQ�\DSD\�VHUPD\H�JHQLúOHPHVLQH�
JLWPHOHULQL�HQJHOOHPHNWLU��7%%���������

Bu çerçeve içinde iki yol önerilmektedir: BunlarGDQ� LONL� EDQND�
JUXSODUÕQÕ� NRQVROLGH�HGHUHN� HOH�DOPDNWÕU�� øNLQFLVL� LVH�� ELU� EDQNDQÕQ� W�P�ED÷OÕ�
NXUXPODUÕQGDNL� �VXEVLGLDU\�� \DWÕUÕPODUÕ� LOH� |QHPOL� D]ÕQOÕN� SD\ODUÕQÕQ� �VWDNHV���
GHIWHU� GH÷HUL\OH� �ERRN� YDOXH�� EDQNDQÕQ� VHUPD\HVLQGHQ� G�ú�OHUHN� XODúÕODQ�
\DOÕWÕOPÕú� �VWDQG�DORQH�� EDQND\Õ� HVDV� DOPDNWÕU�� %X� \|QWHPOHUGHQ� KHUKDQJL�
ELULVLQL�VHoPHN�LoLQ��o�\ÕOOÕN�ELU�JHoLú�V�UHFL�|QHULOPHNWHGLU��

�����������$VJDUL�6HUPD\H�*HUH÷L��
'�]HQOHPHQLQ� ELULQFL� SUHQVLELQGH� DVJDUL� VHUPD\H� JHUH÷L�

WDQÕPODQPÕúWÕU�� 7RSODP� VHUPD\HQLQ�� NUHGL�� SL\DVD� YH� RSHUDV\RQHO� ULVNOHULQH�
E|O�P�QGHQ�HOGH�HGLOHQ�VHUPD\H�\HWHUOLOLN�UDV\RVXQXQ�HQ�D]�\�]GH���ROPDVÕ�
JHUHNPHNWHGLU���

<HQL� G�]HQOHPHGH� DVJDUL� VHUPD\H� RUDQÕQÕQ� KHVDSODQPDVÕQD� LOLúNLQ�
VHoHQHNOHU�7DEOR�����¶GH�YHULOPLúWLU���

�
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7$%/2�������$6*$5ø�6(50$<(�25$1,1,1�+(6$3/$10$6,1$�ø/øù.ø1�6(d(1(./(5�

�ã�ä�å�æ�ä�ç�è�p=q)q)I�JLK*K*J

7DEOR� ����¶GHQ� GH� J|U�OG�÷�� JLEL�� VWDQGDUW� \DNODúÕP� YH� GDKLOL�
GHUHFHOHQGLUPHOHUH�GD\DOÕ�\DNODúÕPODU�ROPDN��]HUH��NUHGL�ULVNL�|Oo�P�QGH�LNL�
IDUNOÕ�\DNODúÕP�|QHULOPHNWHGLU���

6WDQGDUW� \DNODúÕPGD� ELUH\VHO� ULVN� D÷ÕUOÕNODUÕ� XOXVODUDUDVÕ� ELU�
GHUHFHOHQGLUPH�NXUXOXúXQXQ�NULWHUOHULQH�J|UH�EHOLUOHQHFHN ��r �YH�ULVN�D÷ÕUOÕNODUÕ�
IDUNOÕ�NDWHJRULOHUH�J|UH�\HU�DODFDNWÕU��%XQODU�WDEOR�����¶GH�\HU�DOPDNWDGÕU���

7$%/2�������5ø6.�$ö,5/,ö,1,�g/d(1�67$1'$57�<g17(0�
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���[ù�æ/ù�í D ÷ ô�í ô�ö D í ù�ò*D æ�ùQåS����ø(ùb�;�*Kºö D ò�ç6ä*v[w ö ü w v[w�ú�å�ó�ú�ü ä�÷TäUô�î�òSD å/ô-æ�ú í ä-æ,w æ�÷<w ��í�w öHñ
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OECD ülkesi ancak
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yükümlülükleri ise OECD ülkesi olmayan ülkelerde bul
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<XNDUÕGDNL� WDEORGDQ� GD� DQODúÕODFD÷Õ� �]HUH� EDQNDODUÕQ� ULVN� D÷ÕUOÕNODUÕ�
LoLQ� LNL� D\UÕ� VHoHQHN�EXOXQPDNWDGÕU��2SVL\RQ� �¶GH�ELU� �ONHGHNL� W�P�EDQNDODU�
�ONH�ULVN�D÷ÕUOÕ÷ÕQGDQ�ELU�NDWHJRUL�GDKD�DúD÷ÕGD�GH÷HUOHQGLULOPHNWH\NHQ��LNLQFL�
RSVL\RQGD�� ULVN� D÷ÕUOÕNODUÕ�� EDQNDODUÕQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQGDQ� DOGÕ÷Õ�
GHUHFHOHQGLUPH� QRWXQD� GD\DQGÕUÕOÕU�� %XQODUD� HN� RODUDN� %DVHO� ,,¶QLQ�
X\JXODPD\D� JHoPHVL� LOH� ELUOLNWH� .2%ø¶OHUH� YH� W�NHWLFLOHUH� NXOODQGÕUÕODQ�
NUHGLOHULQ� \�]GH� ��� ULVN� D÷ÕUOÕ÷ÕQD� YH� LNDPHWJDK� DPDoOÕ� NRQXW� NUHGLOHULQLQ�
\�]GH� ��� ULVN� D÷ÕUOÕ÷ÕQD� WDEL� ROPDVÕ�� EX� W�U� NUHGLOHUL� GDKD� FD]LS� KDOH�
JHWLUHFHNWLU��$\QÕ�]DPDQGD��%DVHO�,,�VWDQGDUW�\DNODúÕPGD�\�]GH�����YH�\�]GH�
���� ULVN�D÷ÕUOÕ÷Õ� NDWHJRULOHUL� WDQÕPODQPÕú�YH� NDSVDPÕ�JHQLúOHWLOPLúWLU��$\UÕFD��
NUHGL� DODQ� NXUXPXQ� SHN� oRN� GÕú� NUHGL� GHUHFHOHQGLUPH� NXUXPX� WDUDIÕQGDQ�
GH÷HUOHQGLULOPHVL�P�PN�QG�U��%X�GXUXPGD�IDUNOÕ�ULVN�D÷ÕUOÕNOÕ�LNL�ULVN�GHUHFHVL�
YDUVD�� GDKD� \�NVHN� ULVN� D÷ÕUOÕ÷Õ� GLNNDWH� DOÕQPDNWDGÕU�� )DUNOÕ� ULVN� D÷ÕUOÕNOÕ�
LNLGHQ�ID]OD�ULVN�GHUHFHVL�YDUVD��HQ�G�ú�N�LNL�D÷ÕUOÕ÷ÕQ�D\QÕ�ROPDVÕ�GXUXPXQGD�
G�ú�N� GH÷HUOHQGLUPH�� \RNVD� LNL� GH÷HUGHQ� HQ� \�NVHN� RODQÕ� GLNNDWH�
DOÕQPDNWDGÕU��3ULFHZDWHUKRXVHFRRSHUV���������

%LU� |QFHNL� X\JXODQPDGD� RODQ� G�]HQOHPHGH�� E�W�Q� úLUNHW� NUHGLOHUL�
D\QÕ� \�]GH� ���� ULVN� D÷ÕUOÕ÷ÕQD� �ULVNH� D\DUODQPÕú� YDUOÕNODU� LoLQ�� VDKLSWLUOHU� YH�
GROD\ÕVÕ\OD� D\QÕ� DVJDUL� VHUPD\H�JHUHNOLOL÷LQH� �\�]GH� ��� WDEL� WXWXOPDNWDGÕUODU��
<HQL�G�]HQOHPHGH�LVH��6	3�WDUDIÕQGDQ�$$$�LOH�$$��DUDVÕQGD�GHUHFHOHQGLULOHQ�
úLUNHWOHU� LoLQ� \�]GH� ��� ULVN� D÷ÕUOÕ÷Õ� JHoHUOLGLU� �GL÷HU� NUHGL� GHUHFHOHQGLUPH�
úLUNHWOHULQLQ� Hú� GH÷HU� QRWODUÕ� 7DEOR� ����¶GH� YHULOPHNWHGLU��� %|\OHFH�� \�NVHN�
kalitede bulunan krediler için sermaye rasyosu, eski uygulamada olan 

VHUPD\H� UDV\RVXQGDQ� oRN� GDKD� G�ú�N� RODUDN� JHUoHNOHúPHNWHGLU� �������  �
yüzde 1,6).�

7$%/2�������'(5(&(/(1'ø50(�.858/8ù/$5,1,1�8d7$�2/$1�.$/ø7(�.$7(*25ø/(5ø�
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%LU� EDQNDQÕQ� \�NVHN� NDUOÕOÕ÷D� VDKLS� ROGX÷X� \D� GD� LúLQL� JHQLúOHWWL÷L�
G|QHPOHULQGH�� EHNOHQPH\HQ� ND\ÕSODU� LoLQ� D\UÕODQ� VHUPD\H� NDUúÕOÕNODUÕQÕQ�
ELULNPHVL� EHNOHQPHNWHGLU�� %DQNDODUÕQ�� JHQHOOLNOH�� NDUODUÕQÕQ� G�ú�N� ROGX÷X�
]DPDQODUGD� \D� GD� HNRQRPLN� GXUJXQOXN� G|QHPOHULQGH� VHUPD\H� NDUúÕOÕNODUÕQÕ�
DUWÕUPDODUÕ� LPNDQVÕ]� GHQHFHN� NDGDU� ]RUGXU�� %X� \�]GHQ� EDQNDODUÕQ� WHPHUU�GH�
G�úPHGHQ� \D� GD� ]DUDUODUÕQÕQ� DUWPDVÕQGDQ� |QFH� \HWHUOL� NDUúÕOÕNODUD� VDKLS�
ROPDODUÕ�oRN�|QHPOLGLU��<HQL�G�]HQOHPH� LOH�NXUXPODUGD��úLUNHWOHUGH����D\UÕ�ULVN�
D÷ÕUOÕ÷Õ� NDWHJRULVL� J|U�OPHNWHGLU�� %|\OHFH�� G�]HQOH\LFL� �\DVDO�� VHUPD\H�
DUELWUDMÕQÕQ� |QOHQPHVL� YH� G�]HQOH\LFL� VHUPD\HQLQ� HNRQRPLN� VHUPD\H\H ��� �
\DNODúPDVÕ� EHNOHQPHNWHGLU�� 'L÷HU� ELU� GH\LúOH� JHUoHN� ]DUDU� YH� ULVN�
NDWHJRULOHULQH�\DNODúÕOPÕú�RODFDNWÕU��$OWPDQ�YH�6DXQGHUV����������

+DQJL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� VHoLOHFH÷L� NRQXVXQGD� $%'¶GH�
15652� WDQÕPODPDVÕ� LoLQ� NXOODQÕODQ� NULWHUOHUH� EHQ]HU� NULWHUOHU� <HQL� %DVHO�
$QWODúPDVÕQGD� GD� NXOODQÕOPDNWDGÕU�� $QFDN� ED]Õ� �ONHOHULQ� RQD\ODGÕ÷Õ�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� VD\ÕVÕ� $%'¶GHNL� NDGDU� D]� GH÷LOGLU�� gUQH÷LQ��
$YXVWUDO\D� YH� øQJLOWHUH¶GH� ��� GHUHFHOHQGLUPH� NXUXOXúX� IDDOL\HW� J|VWHULUNHQ��
)UDQVD� YH� +ROODQGD¶GD� �� GHUHFHOHQGLUPH� NXUXOXúX� IDDOL\HW� J|VWHUPHNWHGLU�
�:KLWH����������

%,6� G�]HQOHPHOHUL\OH� JHOHQ� 6WDQGDUW� <DNODúÕPÕQ� VHUPD\H� \HWHUOLOL÷L�
KHVDSODPDODUÕ�LoLQ��ONHOHULQ�EDQND�GHQHWLP�YH�J|]HWLPLQGHQ�VRUXPOX�RUJDQODU�
WDUDIÕQGDQ� VHoLOHFHN� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� VHoLOHELOPH� NULWHUOHUL�
DúD÷ÕGDNL�úHNLOGHGLU��%,6���������

¾�7DUDIVÕ]OÕN�� 0HWRGRORMLVLQLQ� VD÷ODP� YH� JHoPLúWH� \DSWÕ÷Õ� NUHGL�
GH÷HUOHQGLUPHOHULQLQ�JHoHUOLOL÷LQLQ�YH�GR÷UXOX÷XQXQ�ROPDVÕ�

¾�%D÷ÕPVÕ]OÕN��(NRQRPLN�YH�SROLWLN�EDVNÕODUGDQ�X]DN�

¾�8OXVODUDUDVÕ� HULúLP� YH� úHIIDIOÕN��'H÷HUOHQGLUPHOHU��JHUHN� \XUWLoLQGHNL�
JHUHNVH�GH�\XUWGÕúÕQGDNL�NXUXOXúODU�LoLQ�HOGH�HGLOHELOLU�ROPDOÕ�

�����������������������������������������������������������> � ��Ë$à�Í�à�Ç6Ê ËTß�È�É Ç6Ì�Ö�È Î�Ì�Í/Ë�Ì�Ï Ì�É Ð Í ×�ß�Ñ Ï È�Í�Ó�Ê Ë�Ï È�É Ê,��È Î�È�Ë�Ï È�Í/Ç@È�Ö�È�Í É Ê ß�Ë�Ï È�É È Ë$Ì�É Ý�Ð�Î/Õ/Ï Õ�Í�Ó�Õ/É Ó�Õ/Ë�Ï Ì�É Ð�ß�È�É Ç6Ì�Ö�È/Ó�Ê É ØLB(Ì�Þ�ß�Ê Ï ÊÛ/È/á�Ê Ë�ÇLÊ Ý Ì�Ï Ì/á�Ì�Ë�Ï Ì�É\Ê Ô�Ê Í Ì�Ö�É Ð Ï Ì�Í Ë�Ì�É Ý�Ð Ï Ð Ë�Ï Ì�É=� Ï à�Ì�Í Ï à�ß�ß É È/ß�È�É ��È/ß�����Î�È�Ë�Ï È�Í�È�ÍºÜ�Ì/É Ì�É Ï Ì/É Ð�Ë�Ì�â�Ì�Ñ Ð É Ë$È�Í.��È�Ë�à�Í�à�Ç6Ê ËTß�È�É Ç6Ì�Ö�ÈË�Ì�É Ý�Ð Ï Ð Ë�Ï Ì�É Ð�Î�È�Ë�Ï È�Í�Ç@È�Ö�È�ÍFÜ�Ì�É Ì�É Ï Ì�É Ð�Ë�Ì/â�Ì�Ñ Ç@Ì�ËFÌ�Ç@Ì/á/Ð Ö�Ï Ì Ë�Õ�Ï Ï Ì/Í�Ð Ï Ð É Ø
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¾�*HUHN� NDOLWDWLI� JHUHNVH� GH� NDQWDWLI� YHULOHULQ� DoÕNODQDELOLU� ROPDVÕ�
�|UQH÷LQ� JHUL� |GH\HPHPHQLQ� WDQÕPÕ�� KHU� GH÷HUOHQGLUPH� NDWHJRULVL�
LoLQ�JHUL�|GHPHPH�RUDQODUÕ��

¾�<HWHUOL� ND\QD÷D�VDKLS�ROPDN� Yüksek kalitede kredL�GH÷HUOHQGLUPHVL�
LoLQ� \HWHUOL� ND\QDN� ROPDVÕ�� GH÷HUOHQGLULOHQ� NXUXPODUÕQ� \|QHWLFLOHUL\OH�
WHPDV� YH� GH÷HUOHQGLUPHOHULQ� NDOLWDWLI� YH� NDQWDWLI� \DNODúÕPODUÕQ�
ELUOHúLPLQGHQ�ROXúDQ�PHWRGRORMLOHUH�GD\DQPDVÕ��

¾�*�YHQLOLUOLN��*L]OL�ELOJLOHULQ�N|W�\H�NXOODQÕPÕQÕ�|QOH\Lci iç prosedür ve 

NXUDOODUÕQ�ROPDVÕ��

Önerilen kredi risk ölçüm yöntemleri özetlenecek olursa, Standart 

<DNODúÕP�� ����¶GH� \D\ÕQODQDQ�PHWQLQ� GHYDPÕ� ROXS� HN� ULVNH� GX\DUOÕOÕN� GDKD�
JHQLú� NDSVDPOÕGÕU� YH� NUHGLOHQGLUPH� NXUXOXúODUÕQÕQ� YHUGL÷L� GHUHFHOHUH� GD\DOÕ�
ULVN�D÷ÕUOÕNODUÕQÕQ�NXOODQÕPÕ�VRQXFX�HOGH�HGLOLU��7HPHO�'DKLOL�'HUHFHOHQGLUPH\H�
GD\DOÕ� \DNODúÕPGD� LVH� NXUXPODUÕQ� SRUWI|\OHUL� EDVLW� ULVN� NDWHJRULOHULQH� J|UH�
D\UÕODFDNWÕU�� .XUXPODU� UDWLQJOHUL� WHPHUU�WH� G�úPH� LKWLPDOLQH� �3'�� J|UH�
EHOLUOH\HFHNWLU��'L÷HU�PRGHO�JLUGLOHUL�LVH��VW�GHQHWLP�WDUDIÕQGDQ�EHOLUOHQHFHNWLU��
øOHUL� 'DKLOL� 'HUHFHOHQGLUPH\H� 'D\DOÕ� <DNODúÕPGD� LVH�� WHPHO� GDKLOL�
GHUHFHOHQGLUPH� \DNODúÕPÕQGD� ROGX÷X� JLEL�� 3'¶QLQ� |Oo�OPHVLQLQ� \DQÕQGD��
NXUXPODU� WHPHUU�W� KDOLQGH� ND\ÕS� �/*'�� YH� WHPHUU�W� KDOLQGH� ULVNWHNL� GH÷HUL�
�($'��NHQGLOHUL�EHOLUOH\HFHNOHUGLU� ��� �

�����������6HUPD\H�*HUHNOHULQLQ�'HQHWLPL�
'HQHWLPGH� DPDo�� EDQNDODUÕQ� GR÷UX� ELU� úHNLOGH� GH÷HUOHQGLULOPLú�

ULVNOHULQH� NDUúÕOÕN� WXWPDODUÕ� JHUHNHQ� VHUPD\H\L� EHOLUOH\HFHN� ELUHU� GDKLOL�
\|QWHPH� VDKLS� ROGXNODUÕQGDQ� HPLQ� RODELOPHNWLU�� 'HQHWLPFLOHU� EDQNDODUÕQ�
ULVNOHUL�RUDQÕQGD�VHUPD\H�WXWPDODUÕ�NRQXVXQGD�VRUXPOX�GXUXPGDGÕUODU��'DKLOL�
\|QWHPOHULQ� NXOODQÕOPDVÕ� JHUHNWL÷LQGH� GHQHWLPH� YH� P�GDKDOH\H� NRQX�
RODELOHFHNOHUGLU��7%%����������
�����������������������������������������������������������> � ��Ì�Þ�ÌQÓ/È�Ñ Ì�Ö�Ï Ð�Î�Ê Ï Û�Ê Ï È�É ÈºÙ-Ì/Í/ËSÒ à�É�� Í�Ñ È�É Í�Ì�Ñ Ê à�Í�Ì�Ï��-È�Ñ Ñ Ï È�Ç@È�Í�Ñ ß�� Ð Íy� Ù-� �[��Ê Í�Ñ È�É Í�È�Ñ-×�Ü�È�É Ê Í�Ó�È�Ë�Ê/Þ�Ñ Ñ âS� � � �����SØ Î/Ê ß�Ø à�É Û�� �[Í�È��FØ Þ�Ñ ÇÌ�Ó�É È/ß�Ê Í�Ó�È�ÍLÕ/Ï Ì�Ý/Ð Ï Ì�Î/Ê Ï Ê Í/Ç@È�ËYÑ È/Ó�Ê É Ø
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Yeni düzenlemede gözetim ve denetim süreci için beOLUOHQHQ� LONHOHU�
DúD÷ÕGDGÕU��

¾�%DQNDODU�� VHUPD\H� VHYL\HOHULQL� NRUX\DFDN� VWUDWHMLOHU� JHOLúWLUPHN� YH�
ULVN� SURILOOHUL� LOH� VHUPD\H� \HWHUOLOLNOHULQL� LOLúNLOHQGLUHQ� ELU� V�UHo�
JHOLúWLUPHNOH�\�N�PO�G�UOHU���

¾�'HQHWLP�RWRULWHVL�EX�V�UHo�YH�VWUDWHMLOHUL� LQFHOHPHOL��GH÷HUOHQGLUPHOL��
L]OHPHOL�YH�JHUHNWL÷LQGH�P�GDKDOH�HWPHOLGLU���

¾�'HQHWLP� RWRULWHVL� EDQNDODUÕQ� DVJDUL� VHUPD\H� \HWHUOLOL÷LQH� VDKLS�
ROPDVÕQÕ�VD÷ODPDOÕGÕU��

¾�'HQHWLP� RWRULWHVL� VHUPD\H� \HWHUOLOL÷L� DVJDUL� RUDQÕQ� DOWÕQD� LQPHGHQ�
|QFH�HUNHQ�P�GDKDOHGH�EXOXQPDOÕGÕU���

Bu öneULOHULQ� X\JXODQPDVÕQGD�� SHN� oRN� GXUXPGD� GHQHWLFLOHUOH�
EDQNDODU� DUDVÕQGD� GL\ROR÷D� JHUHN� GX\XODFDNWÕU�� $\UÕFD�� GHQHWLPFLOHULQ� GH�
NRQX\OD� LOJLOL� H÷LWLP� DOPDODUÕ� JHUHNHQ� GXUXPODU� RUWD\D� oÕNDELOHFHNWLU�� .RPLWH�
YH� %,6� µLQ� )LQDQVDO� øVWLNUDU� (QVWLW�V�� GDQÕúPDQOÕN� NRQXVXQGD� \DUGÕPFÕ�
RODELOHFHNWLU��7%%���������

Dahili yöntemde denetime gerek duyulurken, derecelendirme 

NXUXOXúODUÕQÕQ� \DSWÕNODUÕ� GHUHFHOHQGLUPHOHU� LoLQ� GHQHWLPH� LKWL\Do�
GX\XOPDPDNWDGÕU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� LWLEDUODUÕ�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� GR÷UX� ³JHUL� |GHPHPH� WDKPLQOHUL´� \DSPDODUÕQÕ� VD÷ODPDNWDGÕU��
%|\OHFH�� NDPXR\XQD� DoÕNODQPÕú� GHUHFHOHUGH� PH\GDQD� JHOHQ� ELU� GH÷LúLP��
úLUNHWLQ� VHUPD\H� PDOL\HWLQH� |QHPOL� �|QHPVL]�� ELU� HWNL� \DUDWÕ\RUVD��
GHUHFHOHQGLUPH� NXUXOXúXQXQ� LWLEDU� GH÷HUL� \�NVHN� �D]�� GHPHNWLU�� 'L÷HU� ELU�
LIDGH\OH��GHUHFHOHULQ�SL\DVDGD�NDEXO�J|UPHVL�LoLQ��GHUHFHOHULQ�DVÕO�|QHPOL�RODQ�
JHUoHN�ELOJL\L�\DQVÕWPDODUÕ�JHUHNPHNWHGLU��.UDKQHQ�YH�:HEHU���������

%LU� GHUHFHOHQGLUPH� NXUXOXúXQXQ� SL\DVD� GH÷HUL�� IUDQFKLVH� GH÷HUL��
NXUXP� GHUHFHOHULQGHQ� ND\QDNODQDQ� VHUPD\H� PDOL\HWOHULQLQ� HWNLOHUL� LOH�
\DNÕQGDQ� LOJLOLGLU�� ùLUNHWOHU� J�YHQLOLU� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕ� WHUFLK�
HGHUOHU�� \DQOÕú� GHUHFHOHUH� VDKLS� GHUHFHOHQGLUPH� NXUXOXúODUÕ� LVH� IUDQFKLVH�
GH÷HUOHULQL� ]HGHOHPLú� ROXUODU� �.UDKQHQ� YH� :HEHU�� ������� 6RQXo� RODUDN��
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GHUHFHOHQGLUPH� NXUXOXúODUÕQGD�� GR÷UX� YH� WDUDIVÕ]� GHUFHOHQGLUPH� \DSPD�
H÷LOLPL� EXOXQPDNWDGÕU� YH� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� GR÷UXOX÷X� ELU�
DQODPGD�SL\DVD�WDUDIÕQGDQ�GHQHWOHQPHNWHGLU���

�����������3L\DVD�'LVLSOLQL�
<HQL� \DSÕGD� SL\DVD� GLVLSOLQL� EDQNDODUÕQ� GDKD� úHIIDI� ELU� \DSÕ�

VHUJLOHPHOHUL� LOH�VD÷ODQDFDNWÕU��3L\DVD�NDWÕOÕPFÕODUÕQÕQ�EDQNDODUÕQ�ULVN�\DSÕODUÕ�
YH� VHUPD\H� \HWHUOLOL÷L� SR]LV\RQODUÕ� NRQXVXQGD� GDKD� ID]OD� ELOJL� VDKLEL�
RODELOPHOHUL� LoLQ� úHIIDI� ELU� \DSÕ� JHUHNPHNWHGLU�� <HQL� \DSÕ� EDQNDODUÕQ�
NDPXR\XQD� DoÕNODPDODUÕQGD� NXOODQÕOPDN� �]HUH� VHUPD\H� \HWHUOLOL÷LQLQ�
KHVDSODQPDVÕ� YH� ULVNOHULQ� GH÷HUOHQGLULOPHVL� GH� GDKLO� ROPDN� �]HUH� ELUNDo�
DODQGD� JHUHNHQ� úDUWODUÕ� YH� |QHULOHUL� RUWD\D� NR\PDNWDGÕU�� .UHGL� ULVNL�� NUHGL�
ULVNLQLQ�D]DOWÕOPDVÕ�WHNQLNOHUL�YH�DNWLI�PHQNXO�NÕ\PHWOHúWLUPHOHULQLQ�GHQHWLPVHO�
NDEXO�� LoLQ� JHUHNHQ� GDKD� GHWD\OÕ� úDUWODUOD� EHUDEHU�� DQD� JUXS� úHIIDIOÕN� ��
DoÕNODPD� VWDQGDUWODUÕ� W�P� EDQNDODU� LoLQ� JHoHUOL� ROPDNWDGÕU�� $oÕNODPD�
VWDQGDUWODUÕQÕQ� \HWHUVL]� ROPDVÕ� KHP� SL\DVD� GLVLSOLQLQL� KHP� GH� EDQND�
\|QHWLPLQLQ�GR÷UX�NDUDUODU�YHUPHVLQL�ROXPVX]�HWNLOHPHNWHGLU��=D\ÕI�DoÕNODPD�
VWDQGDUWODUÕQD� VDKLS� EDQNDODUÕQ�� \HWHUVL]� Lo� \|QHWLP� ELOJL� VLVWHPOHULQH� VDKLS�
ROGXNODUÕ� J|U�OP�úW�U� �/LQQHO�� ������� %X� LVH�� EDQNDODUÕQ� KHU� VHYL\HVLQGH�
DOÕQDQ�NDUDUODUÕQÕQ�GR÷UXOX÷XQX�HWNLOHPHNWHGLU��

�������*HWLULOHQ�gQHUL�YH�(OHúWLULOHU�
%,6� E�Q\HVLQGHNL� %DVHO� %DQNDFÕOÕN� YH� 'HQHWLP� .RPLWHVLQLQ�

GHUHFHOHQGLUPH\L� EDQNDODUÕQ� VHUPD\H� \HWHUOLOLNOHULQLQ� G�]HQOHQPHVLQGH� ELU�
DUDo� RODUDN� NXOODQPD� NDUDUÕ�� RQXQ� SL\DVDODUÕQ� D\UÕOPD]� ELU� SDUoDVÕ� KDOLQH�
JHWLUPLúWLU�� $QFDN�� KHU� JHoHQ� J�Q� GHUHFHOHQGLUPHQLQ� |QHPLQLQ� DUWPDVÕQD�
NDUúÕQ�� GHUHFHOHQGLUPHQLQ� VHUPD\H� \HWHUOLOL÷LQLQ� G�]HQOHQPHVLQGH�
NXOODQÕOPDVÕ�ELU�WDNÕP�HOHúWLULOHUL�GH�EHUDEHULQGH�JHWLUPHNWHGLU��

<HQL�G�]HQOHPH�LOH�XOXVODUDUDVÕ�EDQNDODUÕQ�\�]OHúHFH÷L�JHUoHN�ULVNOHU�
NDUúÕVÕQGD� \HWHUOL� \DVDO� �G�]HQOH\LFL�� VHUPD\H\L� WXWPDODUÕ� DPDoODQPDNWDGÕU��
%X� X\JXODPDQÕQ� HQ� oDEXN� HWNLOHULQGHQ� ELUL� �%%�¶QLQ� DOWÕQGD� EXOXQDQ�
GHUHFHOHUH�VDKLS�ERUoOXODUÕQ��GDKD�ID]OD�\DVDO�VHUPD\H�EXOXQGXUPDN�]RUXQGD�



�

� ��

ROPDODUÕGÕU�� %X� GXUXP� LVH� XOXVODUDUDVÕ� EDQNDODUÕQ� NUHGL� YHUPH� NDUDUODUÕQÕ�
HWNLOHPHNWHGLU���

Profesör Stephany Griffith �� -RQHV� YH� DUNDGDúODUÕ� ������� WDUDIÕQGDQ�
\DSÕODQ� LVWDWLVWLNL�NRUHODV\RQ�oDOÕúPDODUÕQD�J|UH��JHOLúPLú�YH�JHOLúPHNWH�RODQ�
KHU��ONH�DUDVÕQGDNL�NUHGL�ULVN�NRUHODV\RQX��VDGHFH�JHOLúPLú��ONHOHU�DUDVÕQGDNL�
NUHGL� ULVN� NRUHODV\RQXQGDQ� GDKD� G�ú�NW�U�� %|\OHFH�� L\L� oHúLWOHQGLULOPLú�
XOXVODUDUDVÕ�NUHGL�SRUWI|\���JHOLúPLú�YH�JHOLúPHNWH�RODQ�SL\DVDODUÕ�NDSVD\DQ���
EHQ]HU� SL\DVDODUOD� VÕQÕUODQGÕUÕOPÕú� SRUWI|\OHUH� NÕ\DVOD� GDKD� G�ú�N� ULVNL�
\DQVÕWPDNWDGÕU��6|]�NRQXVX�oHúLWOHQGLULOPLú�SRUWI|\H�VDKLS�ELU�EDQND�LoLQ�D\QÕ�
DQGD�E�W�Q�SL\DVDODUGD�VRUXQODUOD�NDUúÕODúPDVÕ�N�o�N�ELU�LKWLPDOGLU��3URIHV|U�
6WHSKDQ\� *ULIILWK�-RQHV� YH� DUNDGDúODUÕQÕQ� \DSWÕNODUÕ� DUDúWÕUPDGD�� %DVHO�
.RPLWHVL¶QLQ� |QHUGL÷L� VHUPD\H� JHUHNOLOL÷LQLQ� JHUoHN� ULVNL� WDP� RODUDN�
\DQVÕWPDGÕ÷Õ��JHOLúPHNWH�RODQ��ONHOHUH�YHULOHQ�NUHGLOHU�LoLQ�D\UÕOPDVÕ�JHUHNHQ�
VHUPD\HQLQ� YHULOHQ� NUHGLQLQ� ULVNLQL� DEDUWDFD÷Õ� YH� KDNVÕ]� RODUDN� JHOLúPHNWH�
RODQ� �ONH� ERUoOXODUÕQÕ� FH]DODQGÕUDFD÷Õ� VRQXFXQD� YDUÕOPÕúWÕU�� .ÕVDFD�� ELU�
EDQNDQÕQ�� VDGHFH� JHOLúPLú� �ONHOHUH� NUHGL� YHUPHVL� \HULQH�� JHOLúPLú� YH�
JHOLúPHNWH� RODQ� �ONHOHUL� NDSVD\DQ� XOXVODUDUDVÕ� oHúLWOHQGLULOPLú� NUHGL�
SRUWI|\�QH�VDKLS�ROPDVÕ��WRSODP�SRUWI|\�ULVNLQLQ�GDKD�G�ú�N�ROPDVÕ�DQODPÕQD�
JHOPHNWHGLU��*ULIILWK���-RQHV�YH�GL÷HUOHUL���������

Yine Profesör Stephany Griffith�-RQHV� YH� DUNDGDúODUÕ� �������
WDUDIÕQGDQ�\DSÕODQ�VLPXODV\RQ�oDOÕúPDVÕQD�J|UH��JHOLúPLú��ONH�ERUoOXODUÕQGDQ�
ROXúDQ� SRUWI|\� LoLQ� EHNOHQPH\HQ� ]DUDUODU�� XOXVODUDUDVÕ� oHúLWOHQGLULOPLú� NUHGL�
portföyüne sahip olanlara� QD]DUDQ��RUWDODPD�RODUDN� \�]GH����GDKD� ID]ODGÕU��
6HUPD\H� JHUHNOLOL÷LQLQ� EHNOHQPH\HQ� ]DUDUODU� LoLQ� WXWXOPDVÕ� JHUHNWL÷L� GLNNDWH�
DOÕQDFDN� ROXUVD�� EDQNDODUÕQ� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ� JHUoHN� ULVNOHULQ�
\DQVÕWÕOPDVÕ� LoLQ� %DVHO� ,,¶QLQ� EX� HWNL\L� GLNNDWH� DOPDVÕ� JHUHNPHNWHGLU�� *HUHN�
LVWDWLVWLNL� NRUHODV\RQ� oDOÕúPDODUÕ� JHUHNVH� GH� VLPXODV\RQ� oDOÕúPDODUÕ�
J|VWHUPHNWHGLU� NL�� JHOLúPHNWH� RODQ� �ONH� YH� SL\DVDODUD� YHULOHQ� NUHGL\OH� LOJLOL�
ULVNL� \DQOÕú� |OoHUHN� EX� SL\DVDODUÕ� FH]DODQGÕUPDPDN� LoLQ� %DVHO� .RPLWHVL¶QLQ��
yeni düzenlemesLQGH�� XOXVODUDUDVÕ� oHúLWOHQGLUPH\L� GLNNDWH� DOPDVÕ�
JHUHNPHNWHGLU�� $\QÕ� ]DPDQGD� E|\OH� ELU� X\DUODPD�� JHOLúPHNWH� RODQ� YH�
\�NVHOHQ� SL\DVDODUGD�� E�\�PH� YH� JHOLúPH\L� VD÷OD\DQ� |]HO� VHUPD\H�
DNÕPODUÕQÕ�DUWÕUPD\D�GD�\DUGÕPFÕ�RODFDNWÕU��*ULIILWK�-RQHV�YH�GL÷HUOHUL���������
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'L÷HU�ELU� HOHúWLUL� LVH�JHOLúPHNWH�RODQ��ONHOHUGH�GHUHFHOHQGLUPHQLQ�D]�
\DSÕOPDVÕ� YH� \D\JÕQ� ROPDPDVÕ� VRQXFX� úLUNHWOHULQ� VHUPD\H� JHUHNOLOLNOHUL� YH�
GROD\ÕVÕ\OD� GD� NUHGL� PDOL\HWOHULQLQ� úLUNHWLQ� NDUOÕOÕ÷ÕQD� EDNÕOPDNVÕ]ÕQ� DUWDFDN�
ROPDVÕGÕU��%DVHO�X\JXODPDVÕ�LOH�JHOLúPHNWH�RODQ��ONHOHUGH�EXOXQDQ�EDQNDODUÕQ�
VHUPD\H� JHUHNOLOL÷LQLQ� R\QDNOÕ÷ÕQÕQ� JHOLúPLú� �ONHOHUH� J|UH� DUWDFD÷Õ� YH� V|]�
NRQXVX� �ONHOHUGH� L\L� SHUIRUPDQVD� VDKLS� úLUNHWOHULQ� VHUPD\H� PDOL\HWOHULQLQ�
JHOLúPLú��ONHOHUGHNLQH�J|UH�GDKD�ID]OD�RODFD÷Õ�G�ú�Q�OPHNWHGLU��$]�JHOLúPLú�
YH� JHOLúPHNWH� RODQ� �ONHOHUGHNL� EDQND� YH� úLUNHWOHU� LoLQ� GHUHFHOHQGLUPH�
X\JXODPDVÕ� \D\JÕQ� ROPDGÕ÷ÕQGDQ�� WXWPDODUÕ� JHUHNHQ� \DVDO� VHUPD\H�
DUWDFDNWÕU�� *HOLúPLú� RODQ� �ONHOHUGH� LVH� EXQXQ� WHUVL� ELU� GXUXP� V|]� NRQXVX�
RODFDNWÕU�� $\QÕ� ]DPDQGD� JHOLúPHNWH� RODQ� �ONHOHULQ� G�ú�N� GHUHFHOHUH� VDKLS�
ROGX÷X� YH� �ONH� GHUHFHOHULQLQ� WDYDQ� ROXúWXUGX÷X� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� EX�
GXUXP� D]� JHOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHULQ� EDQND� VHUPD\H� \HWHUOLOL÷LQL�
�&$5�� ROXPVX]� HWNLOH\HFHNWLU�� %XQXQOD� ELUOLNWH�� D]� JHOLúPLú� YH� JHOLúPHNWH�
RODQ� �ONHOHUGHNL� EDQND� YH� úLUNHW� GHUHFHOHUL�� �ONH� GHUHFH� GH÷LúLPOHULQH� GDKD�
GX\DUOÕGÕU� ��� � EX� GD� JHOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHUGHNL� EDQND� VHUPD\H�
\HWHUOLOL÷L� JHUHNOLOL÷L� �&$5�� X\JXODPDVÕ� LoLQ� DVLPHWUL� \DUDWPDNWDGÕU��
*HOLúPHNWH�RODQ�ELU��ONHQLQ�GHUHFHVLQLQ�G�úPHVL�\�NVHOPHVLQGHQ�GDKD�ID]OD�
VHUPD\H� GD÷ÕOÕPÕ� JHUHNWLUHFHN� YH� E|\OHFH� EX� �ONHOHUGH� EXOXQDQ� NXUXOXúODU��
VHUPD\H� SL\DVDODUÕQD� JLUPHQLQ� HQ� ]RU� ROGX÷X� G|QHPOHUGH� GDKD� ID]OD�
VHUPD\H�EXOXQGXUPDN�]RUXQGD�NDODFDNODUGÕU��)HUUL�YH�GL÷HUOHUL������D����)HUUL�
YH�GL÷HUOHUL������E���

'HUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� �UHWLOHQ� GHUHFHQLQ� VHUPD\H�
\HWHUOLOL÷LQGH� HVDV� DOÕQPDVÕ� ELU� DQODPGD�� NDPX� RWRULWHOHUL� WDUDIÕQGDQ�
EHOLUOHQHFHN� VHUPD\H� \HWHUOLOLNOHULQLQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQFD�
EHOLUOHQPHVL� DQODPÕQD� Jelmektedir. Yeni düzenlemeler ile derecelendirme 

NXUXOXúODUÕQÕQ� NDPX� G�]HQOH\LFL� YH� GHQHWLFLOHULQLQ� ELU� |Oo�GH� \HULQH� JHoPLú�
ROPDVÕ� YH� UDWLQJ� NXUXOXúX� VHoPHN� LoLQ� \XNDUÕGD� DoÕNODQDQ� NULWHUOHULQ�� 6(&¶LQ�
NR\GX÷X� NULWHUOHU� JLEL�� E�\�N� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕ� GDKD� DYDQWDMOÕ�
GXUXPD� VRNWX÷X� LGGLD� HGLOPHNWHGLU�� <HQL� G�]HQOHPHOHU� EX� DoÕGDQ� SHN� oRN�
HOHúWLUL\H� PDUX]� NDOPDNWDGÕU�� +HU� QH� NDGDU�� \HQL� JOREDO� GHUHFHOHQGLUPH�
�����������������������������������������������������������>   Æ�ÜFÛ/È�Ï Ê Ý�Ç6Ê Ý=��ÈLÛ/È�Ï Ê Ý�ÇSÈ�ËYÑ È à/Ï Ì�ÍL×/Ï Ë$È6Ó/È�É È/á�È�Ï È�É Ê Í�Ó�ÈLÓ�×�Ý�×�ÝA� Ó�à#�\Í�Û�É Ì�Ó�È;��Ö�Ì�Ý�Ì�Í�Ó(Ð C�Ð Í�Ó�Ì*��Ì�É Ó(Ð Í�Ó�Ì�ÍSß�@�ÜSË�à�Í/Õ�ß�Õ6×/Ï Ë$È/Ó/ÈÎ/Õ�Ï Õ/Í�Ì�ÍºÝ�Ê É Ë$È�Ñ6��ÈMÎ�Ì�Í/Ë�Ì�Ï Ì�É Ð Í Í�à�Ñ Ï Ì/É Ð�Ó�Ì Ó�×�Ý�ÇSÈ�ËYÑ È Ì�Í�á�Ì/Ë��-Û�È�Ï Ê Ý�ÇLÊ Ý ×/Ï Ë$È�Ï È�É Ó/È Î/ÕºÓ�Õ/É Õ/Ç Û.@�É ×/Ï Ç@È�ÇSÈ�ËYÑ È/Ó�Ê ÉP� ¡/È�É É ÊS��ÈÓ�Ê C�È�É Ï È�É Ê � r.�;�*� Ì��wØ
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NXUXOXúODUÕQÕQ� NXUXOPD� LKWLPDOL� G�ú�N� ROVD� GD�� \HUHO� N�o�N� GHUHFHOHQGLUPH�
NXUXOXúODUÕ� NXUXODELOLU�� $QFDN�� V|]� NRQXVX� \HQL� GHUHFHOHQGLUPH� NXUXOXúODUÕ�
oDOÕúPD� úDUWODUÕQÕ� oRN� ]RU� EXODELOLUOHU�� EXQODU� DUDVÕQGD� oRN� EDúDUÕOÕ� RODQODU� LVH�
VRQXQGD� ³%�\�N�hoO�´� �0RRG\¶V�� 6	3� YH� )LWFK�� WDUDIÕQGDQ� VDWÕQ� DOÕQÕUODU�� %X�
durum, “Büyük Üçlü”’nün tekel konumunu daha� GD� DUWÕUÕS�� ³%�\�N� hoO�´� YH�
SL\DVDGDNL� GL÷HU� GHUHFHOHQGLUPH� NXUXOXúODUÕ� DUDVÕQGDNL� XoXUXPXQ� GDKD� GD�
DoÕOPDVÕQD�QHGHQ�RODELOLU��

%DVHO� .RPLWHVL¶QLQ� GHUHFHOHQGLUPH� NXUXOXúODUÕ� VHoPHN� LoLQ� NR\GXNODUÕ�
NULWHUOHU��GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�YH�RSHUDV\RQODUÕQÕQ�EDQNDFÕOÕN�J|]HWLP�
RUJDQODUÕ� WDUDIÕQGDQ� G�]HQOHQPHVL� YH� GHQHWLPLQL� EHUDEHULQGH� JHWLUHFHNWLU�� %X�
X\JXODPD� LOH� 6	3�� 0RRG\¶V� YH� )LWFK� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� WHNHO�
NRQXPODUÕ��ELUoRN�GHUHFHOHQGLUPH�NXUXOXúXQXQ�SL\DVD\D�NDWÕOPDVÕ�YH�UHNDEHWLQ�
DUWPDVÕ� LOH� VRQD�HUHFHN�DQFDN�� ELU� oRN�HQGLúHOHUL� GH�EHUDEHULQGH�JHWLUHFHNWLU��
6	3� YH� 0RRG\¶V� NXUXOXúODUÕ�� V|]� NRQXVX� GHQHWLP� YH� G�]HQOHPHQLQ�
GHUHFHOHQGLUPH�HQG�VWULVLQLQ�GHUHFHOHULQH� ]DUDU�YHUHFH÷LQL� YH�GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕ�� WDUDIVÕ]OÕ÷ÕQÕ� YH� J�YHQLOLUOL÷LQL� ]HGHOH\HFH÷LQL� YH�
GHUHFHOHQGLUPH� DOÕúYHULúLQL� �UDWLQJ� VKRSSLQJ�� DUWÕUDFD÷ÕQÕ� G�ú�QPHNWHGLUOHU��
Böylece, söz konusu düzenleme, iyi bir analiz yerine daha yüksek derece 

DUD\ÕúÕQD� ND\DELOLU�� 6	3�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� YH� EX� GHUHFHOHUL�
NXOODQDQ� ILQDQVDO� SL\DVDODUÕQ�� EDQNDFÕOÕN� G�]HQOHPH� YH� GHQHWOHPH�
RUJDQODUÕQGDQ� IDUNOÕ� UROOHUH� VDKLS� ROGXNODUÕQÕ� YH� SL\DVD� GLVLSOLQLQLQ� VD÷ODQPDVÕ�
LoLQ� G�]HQOH\LFLOHULQ� YH� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ED÷ÕPVÕ]� oDOÕúPDODUÕ�
JHUHNWL÷LQL� VDYXQPDNWDGÕU� �*ULHS� YH�6WHIDQR�� �������'Õú� \D� GD� Lo�GHUHFHOHULQ�
ULVN�D\DUODPDODUÕ�LoLQ�NXOODQÕOPDVÕ�EDQNDODUÕQ�\�NVHN�GHUHFH�VD÷OD\DQ�PHWRW�\D�
GD� NXUXOXúX� WHUFLK� HWPHOHULQL� VD÷OD\DFDN� YH� EDQNDFÕOÕN� G�]HQOHPH� RWRULWHOHUL�
LVH� UHNDEHWH� GD\DQDQ� VHUPD\H� DYDQWDMODUÕQÕ� IDUNHWPHOHUL ile birlikte yüksek 

GHUHFH� YHUHQ� \|QWHP� YH� NXUXOXúODUÕ� WHUFLK� HGHFHNOHUGLU�� $\QÕ� ]DPDQGD��
K�N�PHW� RWRULWHVL� WDUDIÕQGDQ� WDQÕQDQ� ELU� GHUHFHOHQGLUPH� NXUXOXúXQXQ�� GHYOHW�
NXUXPODUÕQÕQ��E�\�N�EDQNDODUÕQ�YH��ONHQLQ�QRWXQX�G�ú�UPHVL�oRN�]RU�RODFDNWÕU���

6	3� YH� 0RRG\¶V�� %DVHO� .RPLWHVLQLQ�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
WDQÕQPDVÕ� LoLQ� NULWHUOHU� NR\PDVÕ� \HULQH� SL\DVDQÕQ� VHoWL÷L� GHUHFH� YH�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� WDQÕQPDVÕQÕ� |QHUPHNWHGLUOHU�� 3L\DVD� WDUDIÕQGDQ�
NDEXO�HGLOHQ�YH�\DUJÕODQDQ�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ söz konusu önerilen 
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PLQLPXP�NULWHUOHUL�]DWHQ�VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU��$\UÕFD��GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� YHUGLNOHUL� GHUHFHOHULQ� NDPXR\XQD� GX\XUXOPDVÕ� YH�
GHUHFHOHQGLUPH�NXUXOXúX�VHoLOLUNHQ�JHoPLú�SHUIRUPDQVÕQÕQ�GLNNDWH�DOÕQPDVÕQÕQ�
úDUW� NRúXOPDVÕ� |QHULOPHNWHGLU�� %DVHO� ,,¶GH� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
GHUHFHOHQGLULOHQ� NXUXPODUÕQ� \|QHWLFLOHUL� LOH� \DNÕQ� WHPDVWD� ROPDODUÕ�
|QHULOPHNWHGLU�� EX� LVH� ERUoODQÕFÕ� oÕNDUODUÕQÕQ� \DWÕUÕPFÕ� YH� EDQND�
G�]HQOH\LFLOHULQLQ� oÕNDUODUÕQGDQ� �VW�Q� WXWXOPDVÕQD� RODQDN� YHUHELOLU� �&DQWRU��
��������

<HQL�%DVHO�$QODúPDVÕ� LOH��ONHOHUH� YHULOHQ� D÷ÕUOÕNODUÕQ�� GHUHFHOHQGLULOHQ�
EDQND� YH� úLUNHWOHUH� J|UH� GDKD� D]� ROPDVÕ�� IRQ� DNÕúÕQÕ �#¢ � ER]DELOHFHN� YH�
EDQNDODUÕQ� QDVÕO� \|QHWLOHFH÷L� NRQXVXQGD� DKODNL� ULVN� \DUDWDELOHFHNWLU�� $\QÕ�
]DPDQGD�� <HQL� %DVHO� $QODúPDVÕQGD�� NÕVD� G|QHP� ULVNOHU� LoLQ� GDKD� D]� D÷ÕUOÕN�
YHULOPHVL� GH� HOHúWLUL� NRQXVXGXU��+HU� QH� NDGDU� NÕVD� G|QHP� LoLQ� X]XQ� G|QHPH�
NÕ\DVOD��JHUL�|GHPHPH�ULVNL�GDKD�D]�ROVD�GD��GHUHFH�LVWLNUDUÕ�YH�NUHGL�NDOLWHVL��
³VSHN�ODWLI´�JLEL�GDKD�G�ú�N�GHUHFHOHUGH�NÕVD�G|QHPGH�GDKL�R\QDN�ROPDNWDGÕU��
$\QÕ� ]DPDQGD� EX� X\JXODPD�� NÕVD� G|QHPOL� IRQODPD\Õ� WHúYLN� HGLS�� NXUXOXúXQ�
OLNLGLWH�SR]LV\RQXQX�]D\ÕIODWDELOPH�HQGLúHVL�\DUDWPDNWDGÕU��

'L÷HU� ELU� HOHúWLUL�� 7DEOR� ����¶GH� J|U�OG�÷�� �]HUH�� G�ú�N� GHUHFH\H�
sahip ülke, banka ve kurumlarÕQ�ULVN�D÷ÕUOÕ÷ÕQÕQ�³GHUHFHVL]´�RODQODUD�J|UH�GDKD�
\�NVHN� ROPDVÕGÕU�� gUQH÷LQ� RSVL\RQ� �¶GH�� ³%�³� GHUHFHVL� DOWÕQGD� EXOXQDQ�
EDQNDODU�� ³GHUHFHVL]´� RODQODUD� J|UH� �� NDW� GDKD� ID]OD� ULVN� D÷ÕUOÕ÷ÕQD� VDKLS�
EXOXQPDNWDGÕU�� %X� GXUXP�� GHUHFHOHQGLULOHQ� NXUXPODUÕ� KDNVÕ]� RODUDN�
FH]DODQGÕUPDN� DQODPÕQD� JHOPHNWHGLU� YH� |]HOOLNOH� \�NVHOHQ� SL\DVDODUGD� NUHGL�
GHUHFHOHQGLUPHQLQ� JHOLúPHVLQL� HQJHOOH\HELOLU�� ³'HUHFHVL]´� NXUXPODUD� QDVÕO�
D÷ÕUOÕN�YHULOPHVL�NRQXVXQGD�L\L�ELU�o|]�P�\ROX�EXOPDN�]RU�ROVD�GD��HQ�D]ÕQGDQ�
“derecesiz” kurumlar, “%�³� GHUHFHVL� DOWÕQGD� EXOXQDQ� NXUXPODUOD� D\QÕ� ULVN�
D÷ÕUOÕ÷ÕQD�VDKLS�ROPDOÕGÕUODU���

%DVHO�,,¶\H�JHWLULOHQ�GL÷HU�ELU�HOHúWLUL�LVH��EDQNDODUÕQ�GHUHFH�YHUPHN�LoLQ�
NUHGL�PRGHOOHPH�VLVWHPLQH�JHoPHOHUL\OH�ELUOLNWH��GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�
URO�Q�Q� D]DODFD÷Õ� \|Q�QGHGLU�� +HU� QH� NDGDU� EX� GXUXP� GR÷UX� ROVD� GD�� NUHGL�
�����������������������������������������������������������> £!¤ Ï Ë$È Î�Ì/Í/Ë�Ì�Ï Ì�É Ó/Ì�ÍºË$È�Í�Ó�Ê Í�È É Ì�Þ�Ì�Ñ Ï Ð Ë�Ï ÌQÒ à�ÍQß�Ì�C�Ï Ì�É Ë$È�Í.�(Ì�Ö�Í�Ð�Î�@/Ï Û/È/Ó/È Î/Õ/Ï Õ�Í�Ì�ÍQÓ/È�É È/á�È�Ï È�Í�Ó�Ê É Ê Ï È�ÍºÎ�Ì�Í/Ë�ÌºÊ Ô�Ê ÍºÎ�ÕUÓ�Õ/É Õ/Çß�@�Ü Ë�à�Í/Õ�ß�Õ à�Ï Ç6Ì�Ö�Ì/á�Ì�ËYÑ Ð É Ø6Ù-Õ/Í/Õ/Í ß�à�Í/Õ�á�Õ/Í�Ó�Ì*�S×/Ï Ë$È,�SÎ�Ì�Í/Ë�Ì�Ö�Ð\Ó/È/ß�Ñ È�Ë�Ï È�Ç@È�Ë Ì�Ç6Ì/á/Ð Ö�Ï Ì ß�@�Ü Ë�à/Í/Õ�ß�Õ Î�Ì�Í/Ë�Ì�Ö�Ì�Î�à�É Ô
��È�É È�Î/Ê Ï Ê É.��ÈWÎ�@�Ö�Ï È�á�È@Ò à�Í@Ì�Ë�Ð Ý�Ð�Î�à�Ü�Õ/Ï Õ/É Ø
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PRGHOOHPHVLQLQ� NXOODQÕOPDVÕ� SL\DVD� DoÕVÕQGDQ� ROXPOX� RODFDNWÕU�� 6|]� NRQXVX�
PRGHOOHPHOHU�EDQNDODUÕ�ULVN�SURILOOHUL�NRQXVXQGD�ELOJLOHQGLUHFHN�YH�E|\OHFH�ULVN�
yönetim sistemleri güçlenecektir. Buna ek olaraN��EDQNDODU�EX�VD\HGH�VD÷OÕNOÕ�
YHUL� WDEDQÕ� ROXúWXUDELOHFHNOHUGLU�� $QFDN�� NUHGL� PRGHOOHPHOHUL� NXUPDN� oRN�
PDOL\HWOL� ROGX÷XQGDQ�� VDGHFH� E�\�N�� JHOLúPLú� EDQNDODUÕQ� NUHGL� PRGHOOHPH�
VLVWHPLQGHQ� \DUDUODQDFD÷Õ� G�ú�Q�OPHNWHGLU�� $\UÕFD�� EDQND� G�]HQOHPH�
RWRULWHOHULQLQ� D\QÕ� �ONH� LoLQGH� D\UÕ� NXUXPODUÕQ� \DSWÕ÷Õ� PRGHOOHUL� NDUúÕODúWÕUPD�
LPNDQODUÕ� ]RU�RODFDNWÕU� YH�E|\OHFH�PRGHO� WXWDUVÕ]OÕ÷Õ� RUWD\D�oÕNDFDNWÕU��$QFDN��
EDQNDODUÕQ�SL\DVD�ULVNOHULQL�|Oo�POHPHN�LoLQ�NXOODQÕODQ�9$5�PRGHOOHPHVLQLQ�GH�
���\ÕOGD�RWXUGX÷X�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��ELU�V�UH�VRQUD�NUHGL�PRGHOOHPHVL�LoLQ�
GH�PRGHO�WXWDUOÕOÕ÷Õ�ROXúDFDNWÕU��

'HUHFHOHULQ� G�]HQOH\LFL� URO�QH� NDUúÕ� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
HQGLúHVL� EXOXQVD� GD�� ED]Õ� GHUHFHOHQGLUPH� NXUXOXúODUÕ� %DVHO� G�]HQOHPHVLQLQ�
ROXPOX� HWNLOHUL� RODFD÷ÕQD� LQDQPDNWDGÕU�� gUQH÷LQ�� 0RRG\¶V�� %DVHO� |QHUJHVLQLQ�
EDQNDODUÕQ� ERUoOX� YH� NDUúÕ� WDUDIÕQ� NDOLWHOHULQH� |QHP� YHUPHOHUL� NRQXVXQGD�
HNVWUD� WHúYLN� HGLFL� |]HOOL÷H� VDKLS� RODFD÷ÕQÕ� LGGLD� HWPHNWHGLU�� $\UÕFD�� EDQNDODU�
NDUúÕOÕN� D\ÕUÕUNHQ�� NUHGL� LOLúNLOHULQLQ� VRQ� DúDPDODUÕ� \HULQH� EDúÕQGD�NUHGL� ULVNLQH�
\R÷XQODúÕS� GH÷HUOHQGLUHFHNOHUGLU�� %XQODUD� HN� RODUDN�� EDQNDODU� \�NVHN� ULVNOL�
NUHGL� YHULUNHQ� %DVHO� G�]HQOHPHVLQLQ� FD\GÕUÕFÕ� HWNLVL� RODFDNWÕU� �,0)�� �������
%XQODUD�HN�RODUDN��GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�NULWHUOHULQLQ��PHWRGRORMLOHULQLQ��
LúOHPOHULQLQ�YH� NUHGL� NDUDUODUÕQÕQ� NDPXR\XQD�GX\XUXOGX÷X�GLNNDWH�DOÕQGÕ÷ÕQGD��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� GH÷HUOHQGLUPHOHUL�� ULVN� D\DUODPD� LúOHPOHULQGH�
GDKD�ID]OD�úHIIDIOÕN�YH�NDUúÕODúWÕUPD�LPNDQÕ�VD÷OD\DFDNWÕU���

:KLWH� �������� NUHGL� ULVNOHUL� YH� EDQND� Vermayelerinin düzenlenmesi 

LoLQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� GHUHFHOHQGLUPHOHUL� \HULQH� EDúND�
DOWHUQDWLIOHU� VXQPDNWDGÕU�� %XQODUGDQ� LONL� SL\DVD� ELOJLOHULQLQ� GDKD� ID]OD�
NXOODQÕOPDVÕ�� SL\DVD� VSUHDGOHULQLQ� EDQNDODUÕQ� DNWLI� ULVNOHULQLQ� ELU� J|VWHUJHVL�
ROPDVÕ� JHUHNWL÷L�� JHQHO� NDEXO� J|UP�ú� PXKDVHEH� VWDQGDUWODUÕ� \HULQH�
EDQNDODUÕQ� W�P� DNWLI�� SDVLI� YH� ELODQoR� GÕúÕ� NDOHPOHUL� LoLQ� SL\DVD� GH÷HUOL�
PXKDVHEH� VLVWHPLQLQ� X\JXODQPDVÕ�� EDQND� GHQHWLP� YH� J|]HWLP� RUJDQODUÕQÕQ�
EDQNDODUÕQ� EXOXQGXUPDODUÕ� JHUHNHQ� VHUPD\H� LoLQ� LOHUL\H� yönelik stres 

WHVWOHULQLQ� \DSÕOPDVÕQÕ� �GHQHWoLOHU� WDUDIÕQGDQ�� LVWHPHVL� YH� VHUPD\H� EHQ]HUL�
NUHGLOHULQ�� VHUPD\H� \DSÕVÕQÕQ� ELU� SDUoDVÕ� KDOLQH� JHWLULOPHVL� |QHULOPHNWHGLU�
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�:KLWH�� ������� .ÕVDFD�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� URO�Q�Q� \HQL�
GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�SL\DVD\D�JLULúLQL�HQJHOOH\LFL�HN�G�]HQOHPHOHUOH�
GH÷LO� GH�� SL\DVD� NDWÕOÕPFÕODUÕ� WDUDIÕQGDQ� EHOLUOHQPHVL� JHUHNWL÷L�
VDYXQXOPDNWDGÕU�� 'L÷HU� VXQXODQ� ELU� DOWHUQDWLI� LVH�� GDKLOL� GHUHFHOHQGLUPH�
VLVWHPLQGH�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�QRW�YHUPHVL�\D�GD�EDQNDODUÕQ�GDKLOL�
GHUHFHOHQGLUPH�VLVWHPOHULQL�RQD\ODPDODUÕ�YH�\DUDWPDODUÕ�úHNOLQGHGLU���

�����.UL]OHU�YH�'HUHFHOHQGLUPH�.XUXOXúODUÕ�
'HUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� YHULOHQ� GHUHFHOHULQ� RODVÕ�

NUL]OHUL� |QFHGHQ� LúDUHW� HWPHGHNL� HWNLQOL÷L� SHN� oRN� DUDúWÕUPDQÕQ� NRQXVX�
ROPXúWXU�� $QFDN�� GHUHFHOHULQ� ILQDQVDO� YH� HNRQRPLN� NUL]OHU� LoLQ� ELU� EHOLUOH\LFL�
ROGX÷X�NRQXVXQGD�WDP�ELU�DoÕNOÕN�V|]�NRQXVX�GH÷LOGLU�� �,0)��������5HLQKDUW��
������ ,0)� ������� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPD\D� J|UH� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� YHUGL÷L� QRWODU� SDUD� NUL]OHULQL� WDKPLQ� HWPHGH� \HWHUVL]�
NDOPDNWDGÕU��'HUHFHOHQGLUPH�NXUXOXúODUÕ�KHU�QH�NDGDU�$V\D�NUL]LQGHQ� �������
ROXPVX]�HWNLOHQVHOHU�GH�NUL]LQ�FLGGL�ER\XWODUD�XODúPDVÕQGD�GD�UROOHUL�ROPXúWXU��
.UL]�E�\�G�NoH��ROD\ODUÕ�L]OHPHOHUL�YH�DQODPDODUÕ�]RUODúPÕúWÕU��'DKD�VRQUD�LVH�
oRN� FLGGL� ULVNOHULQ� ROGX÷XQX� J|VWHUPHN� DPDFÕ\OD�� $V\D� �ONHOHULQLQ� QRWODUÕQÕ�
G�ú�UP�úOHUGLU�� %X� LVH� D\QÕ� \|QGH� oHYULPL � Ä � �SUR�F\FOLFDOLW\�� \DUDWPÕú��
NRQMRQNW�U�Q�GDKD�GD�G�úPHVLQH�QHGHQ�ROPXú��QRWODUÕQ�G�úPHVL�\DWÕUÕPFÕODU�
DUDVÕQGD� SDQLN� \DUDWPÕú� YH� NUL]L� GDKD� GD� N|W�� ELU� KDOH� JHWLUPLúWLU�� .UDXVVO�
������¶H� J|UH�� EDúODQJÕoWD� N�o�N� VHUPD\H� oÕNÕúODUÕ�� VSUHDGOHULQ� �ELU� �ONHQLQ�
(XURERQG¶ODUÕ� LOH� $PHULNDQ� +D]LQH� 7DKYLO� JHWLULVL� DUDVÕQGDNL� IDUN��
JHQLúOHPHVLQH� QHGHQ� ROPDNWD� YH� EXQXQ� VRQXFXQGD� GHUHFHOHQGLUPH�
NXUXOXúODUÕ��ONH�QRWODUÕQÕ�G�ú�UPH\H�EDúODPDNWDGÕUODU��%X�LVH�\DWÕUÕPFÕODUÕQ�HN�
VHPD\HOHULQL�JHUL�oHNPHOHULQH�VHEHS�ROPDNWD�YH�VSUHDGOHU�L\LFH�JHQLúOHPHNWH�
YH� GHUHFHOHQGLUPH� NXUXOXúODUÕ� EXQXQ� VRQXFXQGD� �ONH� QRWODUÕQÕ� GDKD� GD�
G�ú�UPHNWHGLUOHU�� 'ROD\ÕVÕ\OD�� NUL]� VRQUDVÕ� GHUHFHOHUGHNL� G�úPH�� NUL]OHUL�
tetiklemekte ve maliyetleri yükseltmektedir.�

%LUoRN� DUDúWÕUPDFÕQÕQ� \DSWÕ÷Õ� oDOÕúPDODU� VRQXFXQGD� NUHGL� QRWXQGD�
G�úPHOHU� NUL]� |QFHVL� GH÷LO� GH� NUL]� VRQUDVÕ� J|U�OPHNWHGLU�� .UHGL�
������������������������������������������������������������ ¥
�
Æ�Ö�Í�Ð-Ö�@/Í�Ó/ÈMÔ�È���É Ê Ç_�-Ò Ê Í�Ì�Í�ß�Ì�Ï(Ò Ì/Ì�Ï Ê Ö�È�Ñ Ï È�É Ê Íi� Ö�È�Í/Ê�Ñ Ì�Þ��/Ê Ï-Ê Þ/É Ì/á/Ð�Ö�Ì Ó�Ì Î�Ì�Í/Ë�Ì/Í�Ð Í Ë�É È�Ó�Ê,��È�É Ç@È�ß�Ê�Û�Ê Î�Ê �\È�Ë�à�Í�à/ÇLÊ Í/Ê Í Ê Ö�Êà�Ï Ó�Õ�C�Õ@Ó;@�Í�È�Ç6Ï È�É Ó/È É È/ß�È/ß�Ö�à/Í@Ó.@�Í�È�ÇLÏ È�É Ê Í�ÈLÛ.@/É È Ì�É Ñ Ç6Ì�ß�Ð�Ì�Í/Ï Ì�Ç Ð Í�Ì6Û�È�Ï Ç@È�ËYÑ È/Ó�Ê É Ø
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GHUHFHOHQGLUPHVLQLQ�NUL]L�EHOLUOHPHGH�\HWHUVL]�NDOGÕ÷Õ��SL\DVD�YHULOHULQH�GD\DOÕ�
ELOJLOHULQ� EX� NRQXGD� GDKD� |QHPOL� NDWNÕODU� VD÷ODGÕ÷Õ� LGGLD� HGLOPHNWHGLU� �%,6��
������ 0XUSK\�� ������ ,0)�� ������ Reinhart, 2002). Reinhart (2001)’e göre, 

GHUHFHOHU��EDQNDFÕOÕN�YH�SDUD�NUL]OHULQL� WDKPLQ�HWPHGH�\HWHUVL]�ROPDNWD� LNHQ��
|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH��SDUD�NUL]OHULQLQ�DUGÕQGDQ�QRWODUGD�G�úPH�
PH\GDQD� JHOPHNWHGLU�� *HOLúPLú� �ONHOHUGH� LVH� E|\OH� ELU� GXUXP� V|]� NRQXVX�
GH÷LOGLU��*HOLúPHNWH�RODQ��ONHOHU�LoLQ�7DEOR�����¶WH�0RRG\¶V�YH�6	3¶QLQ�$V\D�
Krizi öQFHVL�QRWODPDODUÕ�\HU�DOPDNWDGÕU��

7$%/2�������'(5(&(/(1'ø50(�.858/8ù/$5,1,1�$6<$�.5ø=ø�g1&(6ø�3(5)250$16/$5,��022'<¶6�9(�6	3¶1ø1�8=81�'g1(0/ø�%25d�'(5(&(/(5ø������������

�ã�ä�å�æ�ä(ç�è*¦Aù[D æ(ì�ä-ö í�I�J,K,KSJ

$V\D�NUL]LQGHQ�ELUNDo�D\�VRQUD�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�NUL]L�YH�
ER\XWXQX� \DQOÕú� GH÷HUOHQGLUGLNOHUL� DQODúÕOPÕúWÕU�� 6HUPD\HQLQ� E�\�N�
ER\XWODUGD�JHOLúPHNWH�RODQ�SL\DVDODUGDQ�oÕNÕS�$PHULNDQ�KD]LQH�WDKYLOOHUL�JLEL�
GDKD�J�YHQLOLU� \HUOHUH� ND\PDVÕ� YH�*�QH\�.RUH� LOH�E|OJHGHNL�GL÷HU��ONHOHUGH�
J|U�OHQ� OLNLGLWH� NUL]LQH� UD÷PHQ� EX� �ONHOHULQ� HNRQRPLOHULQLQ� VD÷ODP� ROPDVÕ�
úRNODUÕ� GDKD� NROD\� DWODWPDODUÕQÕ� VD÷ODPÕúWÕU� �VHUPD\H� HQMHNVL\RQ� HGLOPHVL��
JHQLú� oDSOÕ� HNRQRPLN� UHIRUP� YH� \HQLGHQ� \DSÕODQGÕUPD� GD� NROD\�
DWODWPDODUÕQGD�HWNLOL�ROPXúWXU���.UDXVVO��������0XUSK\���������
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Moody’s, S&3�YH�)LWFK5DWLQJV�JLEL�JOREDO�GHUHFHOHQGLUPH�NXUXOXúODUÕ�
JHOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHUGHNL� ERUoODQDQODUD� JHUoHNWHQ� \�NVHN�
NDOLWHGH�ELOJL�VD÷OÕ\RU�PX"�%X�VRUX�|]HOOLNOH�'R÷X�$V\D¶GDNL�ILQDQVDO�NUL]OHUGH�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� DOGÕ÷Õ� HOHúWLULOHUGHQ� VRQUD� GDKD� GD� \HULQGH�
ROPXúWXU�� $\UÕFD� UDWLQJ� NXUXOXúODUÕ� VRQ� NUL]OHU� ÕúÕ÷ÕQGD�D\QÕ� \|QGH�oHYULPOL ��ÿ �
GHUHFHOHQGLUPH� |]HOOLNOHUL\OH� GH� ELU� oRN� HOHúWLUL� DOPÕúODUGÕU�� .UL]� VRQUDVÕ�
GHUHFHOHU� LQFHOHQGL÷LQGH�� GHUHFHOHUGHNL� G�úPH� LKWLPDOL� YH� EX� G�ú�ú�Q�
büyüklü÷�� JHOLúPHNWH� RODQ� SL\DVDODUGD�� JHOLúPLú� SL\DVDODUÕQNLQGHQ� GDKD�
\�NVHN�oÕNPDNWDGÕU� �7DEOR��������%X�GXUXP�D\QÕ�\|QGH�oHYULPL�J|VWHUPHNOH�
ELUOLNWH��JHOLúPHNWH�RODQ�SL\DVDODUGD�WHPHUU�GH�G�úPH�RODVÕOÕ÷ÕQÕQ�DUWWÕ÷ÕQÕ�GD�
göstermektedir. Reinhart (2002)’ye göre� GHUHFHOHU� NUL]OHUL� WDKPLQ� HWPHNWH�
yetersiz kalmakta ancak, temerrüdü (default) tahmin edebilmektedir. �
7$%/2�������'(5(&(/(5'(.ø�'hù0(��'2:1*5$'(��2/$6,/,ö,�9(�%h<h./höh�������������

�ã�ä/å�æ�ä(ç/è.¦Aù2D æ�ì�ä(ö í I�J*K*K.J

Yüksek derecelere sahip ülkeler finansal kriz yaúDPD]ODU�JLEL� \DQOÕú�
ELU� \RUXP� \DSÕOPDPDOÕGÕU�� <�NVHN� GHUHFHOHUH� VDKLS� �ONHOHULQ� GDKD� D]� NUL]�
\DúDPDVÕ� EHNOHQPHNWHGLU� YH� \�NVHN� J�YHQLOLUOL÷H� VDKLS� �ONHOHULQ� NUL]OHUL�
\|QHWPHGH�GDKD�J�oO��SROLWLN��HNRQRPLN�YH�VRV\DO�NDSDVLWHOHUH�VDKLS�ROGX÷X�
G�ú�Q�OPHNWHGLU���
�����������������������������������������������������������> § Ù�� �b� r.���;� � � ÈLÛ.@�É È,�/Ë�É È�Ó�Ê�Ó/È�É È�á�È�Ï È�Í�Ó�Ê É Ç@ÈWË�Õ/É Õ�Ï Õ�Ý�Ï Ì�É Ð Í�Ð Í É È�ß�È/ß�Ö�à�Í@Ó.@�Í�È�Ç6Ï È�É Ê Í�Ó�ÈA��È�É Ó�Ê Ë�Ï È�É Ê$Ó/È�É È�á�È�Ï È�É Ó/È�Ë�Ê$Ó�È;C�Ê Ý�Ê ÇLÏ È�ÉÓ�Ì/Þ�ÌMÔ�à�Ë Ì�Ý�Ì�C(Ð�Ö�@�Í�Ó/È¨� Ó�à��[Í�Û�É Ì�Ó/È;�Sà�Ï Ç6Ì�ËYÑ Ì�Ó(Ð É Ø�Æ�Ö�É Ð á�Ì Ó/È�É È/á�È/Ó/È�Ë�Ê-Ó�×�Ý�Ç@È�Ö�Ê-Û/È�Í�È�Ï Ï Ê Ë�Ï È Ö�×/Ë$ß�È�Ï Ê Ýi� Õ/â�Û�É Ì�Ó�È;�\Ö�È�É Ê Í�ÈÓ�×�Ý�×�ÝA� Ó/à��[Í�Û�É Ì�Ó/È;��Ñ Ì�Ë�Ê â@È�Ñ Ç@È�ËYÑ È/Ó�Ê É Ø



�

� ��

������� <DúDQDQ� .UL]OHUGH� 'HUHFHOHUGH� *|U�OHQ� 'HUHFH�
'H÷LúLPOHUL�

����¶ODUÕQ� EDúÕQGD�� ��� \�NVHOHQ� SL\DVDQÕQ� �ONH� GHUHFHOHQGLUPHVL�
EXOXQPDNWD\GÕ�� %X� ��� �ONHQLQ� �� WDQHVLQL� $V\D� �ONHOHUL� ROXúWXUPDNWD\GÕ��
����¶ODUÕQ� EDúÕQGD� $V\D� �ONHOHULQLQ� 0RRG\¶V� WDUDIÕQGDQ� YHULOHQ� RUWDODPD�
GHUHFHOHUL� $�� LNHQ� ����� VRQXQGD� $�¶\H� \�NVHOPLúWLU�� $QFDN�� $V\D� NUL]LQLQ�
E�\�PHVL\OH� ELUOLNWH� ����� VRQODUÕQGD� RUWDODPD� GHUHFHGH� E�\�N� G�ú�ú�
\DúDQPÕú� YH�%DD�� �KDOD� ³\DWÕUÕP� \DSÕODELOLU´� GHUHFH�� RODUDN� JHUoHNOHúPLúWLU��
$V\D� �ONHOHUL� GÕúÕQGD� NDODQ� GL÷HU� GHUHFHOHQGLULOHQ� �ONHOHUGH� LVH� ����¶ODUÕQ�
EDúÕQGD� RUWDODPD� GHUHFH�%�� �VSHN�ODWLI� GHUHFH�� LNHQ��5XV\D� YH�%UH]LO\D¶GD�
J|U�OHQ� NUL]OHUH� NDGDU� NDGHPH� NDGHPH� L\LOHúHUHN� %D�¶\H� NDGDU� \�NVHOPLú�
ancak Rusya ve Brezilya’daki belirsizliklerle birlikte %D�� VHYL\HVLQH�
JHULOHPLúWLU�� g]HW� RODUDN�� ����¶ODUÕQ� RUWDVÕQGD� GHUHFHOHQGLULOHQ� �ONHOHULQ�
QRWODUÕ� ³\DWÕUÕP� \DSÕODELOLU´� NDWHJRULVLQLQ� HQ� G�ú�N� GHUHFHVLQGHQ� �%DD���
EDúODPDNWD� YH� $V\D� NUL]LQLQ� GHULQOHúPHVLQH� NDGDU� oRN� D]� DUWÕú� J|VWHUPLúWLU�
�,0)����������

����¶ODUÕQ� VRQXQGD� \�NVHOHQ� SL\DVDODUGDNL� �ONH� GHUHFHOHUL�
LQFHOHQGL÷LQGH�� �ONH� QRWODUÕQÕQ� VDELW� VH\UL� GLNNDW� oHNPHNWHGLU�� $\UÕFD��
GHUHFHOHQGLUPH� NXUXOXúODUÕ� GHUHFHOHQGLUPH� \DSDUODUNHQ�� HNRQRPLN�� SROLWLN�
NUHGL� YH� PDO� oHYULPOHULQH� EDNWÕNODUÕQÕ� VDYXQGXNODUÕQGDQ�� GHUHFHOHQGLUPH�
NXUXOXúODUÕ��ELU�HNRQRPLN�EXQDOÕP�G|QHPLQLQ�\D�GD�JOREDO� OLNLGLWH�VÕNÕúÕNOÕ÷ÕQÕ�
WHN� EDúÕQD� �ONH� QRWXQX� G�ú�UPHN� LoLQ� \HWHUOL� ELU� VHEHS� RODUDN�
J|UPHPHNWHGLUOHU�� %X� \�]GHQ�� GHUHFH� �QRW�� GH÷LúLPOHUL� G�Q\D� WUHQGOHULQH�
YH\D� EHNOHQPH\HQ� SROLWLND� FHYDSODUÕ� JLEL� WHPHO� IDNW|UOHUH� GD\DQPDNWDGÕU�
�,0)�� ������� 7DEOR� ����¶GD� �ONH� GHUHFHOHULQLQ� LOHUOH\HQ� G|QHPOHUGH� GH� D\QÕ�
NDOGÕ÷Õ� J|U�OPHNWH� YH� GHUHFH� PHUGLYHQLQGHQ� DúD÷Õ� LQGLNoH� GHUHFHOHULQ�
GH÷LúLPH�GDKD�PH\LOOL�ROGX÷X�J|U�OPHNWHGLU���
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�
.D\QDN��,0)�������

$V\D� NUL]LQGHQ� |QFHNL� G|QHPGH�� GHUHFHOHUGH� GH÷LúLNOLN� oRN� D]�
J|U�OPHNWHGLU� YH�oR÷X�$V\D��ONHOHUL� ³\DWÕUÕP�\DSDELOLU´�GHUHFHVLQH�VDKLSWLU� ��� �
gUQH÷LQ��ùXEDW�����¶GH�0RRG\¶V�7D\ODQG¶Õ�L]OHPH\H�DOPÕú�YH�DUGÕQGDQ�1LVDQ�
1997’de derecesini $�’den $�¶H� G�ú�UP�úW�U�� 'L÷HU� ELU� GHUHFHOHQGLUPH�
H\OHPL� LVH� VDGHFH� )LOLSLQOHULQ� QRWXQX� \�NVHOWPHN� �0D\ÕV� ����¶GH�%D�¶H�� YH�
Vietnam’a derece (%D���YHUPH\H�EDúODPDN�ROPXúWXU��,0)����������

6	3� LVH� ����¶QLQ� LON� \DUÕVÕQGD� KLo� ELU� $V\D� �ONHVLQGH� GHUHFH�
G�ú�UPHVL�JHUoHNOHúWLUPHPLú��DQFDN�dLQ��0D\ÕV�����¶GH�%%%�’ya), Filipinler 

�ùXEDW� ����¶GH�%%�¶\D�� YH� +RQJ� .RQJ¶XQ� �0D\ÕV� ����¶GH�$�¶\D�� QRWODUÕQÕ�
\�NVHOWPLúWLU��%LU�oRN�SL\DVD�NDWÕOÕPFÕVÕ�EX�GHUHFHOHQGLUPH�H\OHPOHULQLQ� WDNLS�
HGHQ� SL\DVD� NDUÕúÕNOÕ÷Õ� YH� GDKD� VRQUDVÕQGD� JHOHQ� GHUHFH� X\DUODPDODUÕ�
KDNNÕQGD� oRN� VÕQÕUOÕ� ELU� X\DUÕ� JHWLUGL÷LQL� LGGLD� HWPLúOHUGLU�� $\UÕFD�� ELU� oRN�
SL\DVD� NDWÕOÕPFÕVÕ� YH� J|]OHPFLVL�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� $V\D�
HNRQRPLOHUL�KDNNÕQGDNL�UDSRUODUÕQGD�EX��ONHOHUH�³\DWÕUÕP�\DSÕODELOLU´�GHUHFHOHUL�
YHUPHOHULQLQ�$V\D�HNRQRPLOHULQLQ�]D\ÕIOÕ÷ÕQÕ� \DQVÕWPDGÕ÷ÕQÕ� LGGLD�HWPHNWH�YH�
YHULOHQ� GHUHFH� LOH� HNRQRPLOHUL� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� ROPDGÕ÷ÕQÕ�
VDYXQPDNWDGÕUODU��,0)����������

�
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�
�

�����������������������������������������������������������© ª[« Ê ÍS�2¬�à�Í�Ûb�à�Í�Û,�2�-Í�Ó�à�Í�È�Ü$Ö�Ì*�L®@Ì�Ï È�Ü$Ö�Ì*�*��Ê Í�Û�Ì�â�Õ/É �.B�Ì�Ö#�/Ì/Íy��È5B(Ì�Ö�Ï Ì�Í�Ó5B(È�Ç6ÇLÕ�Ü ���;� Ä Ê Ñ Ê Î�Ì/É Ê Ö�Ï Èg¯ Ö�Ì�Ñ Ð É Ð Ç Ö�Ì/â�Ì�Î/Ê Ï Ê É °Ó/È�É È�á�È�Ï È�É Ê Í�ÈLß�Ì/Þ/Ê â�Ñ Ê Ï È�É Ø
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�ã�ä�å�æ�ä(ç�è*s ±g²�I,��³,³*³
´ �@ò�å/äTç�ö D �*DS�;³*³,µWå*w ü w�ô�ö í ä�ò,w æ/ø�ä¶x�äS��ü ä(÷bw ��í�w öHñ
· ¦Sú/ò�å/äTç�ö D �*D
��v�ú/ò�í ô�ò|��³,³,¸*¹ ø(ù|x�ä*��ü ä(÷bw ��í�w ö ñº qAö ùS�,D ü å/äTç�ö D �,DS��³,³,µWå*w ü w�x�äS�,w æ�ø(ä¶x�äS��ü ä�÷<w ��í w öHñ

'HUHFHOHU� LVWLNUDUOÕ� ELU� JHoPLúH� VDKLS� ROVDODU� GD�� 7HPPX]� ����� YH�
.DVÕP� ����� WDULKOHUL� DUDVÕQGD� \�NVHOHQ� $V\D� SL\DVDODUÕQGD� J|U�OHQ� GHUHFH�
GH÷LúLNOLNOHUL�� úLPGL\H� NDGDU� JHUoHNOHúHQ� HQ� E�\�N� YH� HQ� DQL� GHUHFH�
G�úPHOHUL� RODUDN� \RUXPODQPDNWDGÕU�� (QGRQH]\D�� .RUH�� 0DOH]\D� YH�
7D\ODQG¶ÕQ� GHUHFHOHUL� �� GHUHFH� �QRWFK�� ELUGHQ� G�úP�úW�U�� %X� GHUHFH�
G�úPHOHULQGH�� 0RRG\¶V� NXUXOXúX�� (QGRQH]\D�� .RUH� YH� 7D\ODQG¶Õ� VSHN�ODWLI�
GHUHFH\H� G�ú�UP�ú�� 6	3� LVH� (QGRQH]\D� YH� .RUH¶\L� VSHN�ODWLI� GHUHFH\H��
0DOH]\D�YH�7D\ODQG¶Õ�LVH�HQ�G�ú�N�\DWÕUÕP�\DSÕODELOLU�GHUHFHVLQH�G�ú�UP�úW�U�
�7DEOR��������%XQD�NDUúÕQ��2FDN������ LWLEDUL\OH�.RUH��6	3� WDUDIÕQGDQ� WHNUDU�
\DWÕUÕP� \DSÕODELOLU� �%%%��� GHUHFHVLQH� \�NVHOWLOPLúWLU�� 'HUHFHOHQGLUPHOHUGH�
J|U�OHQ� V|]� NRQXVX� GH÷LúPHOHUOH� ELUOLNWH� IDL]� RUDQÕ� VSUHDGOHULQGH� GH� DUWÕú�
J|U�OP�úW�U�� ����� EDúÕQda spreadler, Temmuz 1997 seviyesine göre 2 

�0DOH]\D�LoLQ��YH����(QGRQH]\D�LoLQ��NDW�DUWPÕúWÕU��,0)����������

&DQWRU� YH� 3DFNHU� ������� WDUDIÕQGDQ� \DSÕODQ� ELU� oDOÕúPD\D� J|UH��
GHUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� DoÕNODQDQ� GHUHFHOHULQ� ROXPOX� ROPDVÕ��
WDKYLO�JHtirilerinin hareketlerini de olumlu etkilemekte fakat negatif yönde olan 

NUHGL� QRWODUÕQÕQ� |QHPOL� HWNLVL� EXOXQPDPDNWDGÕU�� $\UÕFD� DoÕNODQDQ� GHUHFHOHU�
VSHN�ODWLI� GHUHFH\H� VDKLS� RODQ� �ONHOHULQ� VSUHDGOHULQGH� �GRODU� ED]OÕ� GHYOHW�



�
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(XURERQGODUÕ� LOH� $PHULNDQ� KD]LQH� WDKYLOOHUL� DUDVÕQGDNL� JHWLUL� IDUNÕ�� \DWÕUÕP�
\DSÕODELOLU�GHUHFHVLQH�VDKLS��ONHOHUH�J|UH�GDKD�ID]OD�HWNLOL�ROPDNWDGÕU��

'HUHFHOHQGLUPH�NXUXOXúODUÕQD�J|UH� V|]� NRQXVX� QRW� G�ú�UPHOHUL� \HQL�
ELOJLOHULQ�J�QGHPH�JHOPHVL\OH�JHUoHNOHúPLúWLU��0RRG\¶V��6	3�YH�)LWFK5DWLQJV��
NXUXOXúODUÕQD� J|UH� $V\D� NUL]L� G|QHPLQGH� PH\GDQD� JHOHQ� GHUHFH�
GH÷LúLNOLNOHULQH� QHGHQ� RODQ� IDNW|UOHU�� 7D\ODQG� 0HUNH]� %DQNDVÕ¶QÕQ� \DEDQFÕ�
SDUD� IRUZDUG� SR]LV\RQXQXQ� E�\�NO�÷��� .RUH� 0HUNH]� %DQNDVÕ¶QÕQ� G|YL]�
UH]HUYOHULQL�.RUH�RIIVKRUH�EDQNDODUÕQD�\HUOHúWLUPHsi ve Endonezya’daki politik 

NDUÕúÕNOÕNODUGÕU��,0)���������

$V\D� �ONHOHUL� GÕúÕQGD� NDODQ� �ONHOHU� GH÷HUOHQGLULOGL÷LQGH� LVH�� 5XV\D�
NUL]L� YH� /7&0� ILUPDVÕQÕQ� \DNÕQ� o|N�ú�� KHU� QH� NDGDU� JOREDO� ILQDQVDO�
SL\DVDODUGDNL� NDUÕúÕNOÕ÷Õ� DUWÕUVD� YH� IDL]� VSUHDGOHULQGHNL� \�NVHOPH\L� WHWLNOHVH�
GH� EX� E|OJHOHUGHNL� NUHGL� QRWODUÕQGD� oRN� ID]OD� ELU� GH÷LúLNOLN� J|U�OPHPLúWLU��
%UH]LO\D¶GD� SDUDQÕQ� GH÷HU� ND\EHWPHVL� VRQUDVÕ� GHUHFH� G�úPHVL� oRN� VÕQÕUOÕ�
ROPXúWXU�� 0RRG\¶V� %UH]LO\D¶\Õ� (\O�O� ����¶GH� %�¶\H� YH� 6	3� LVH� 2FDN� �����
LWLEDUL\OH� %�¶\D� G�ú�UVH� GH�� GL÷HU� ��� JHOLúPHNWH� RODQ� SL\DVD� GHUHFHOHULQGH�
(NLP� ����� YH� 0D\ÕV� ����� DUDVÕQGD� VDGHFH� �� GHUHFHOLN� ELU� GH÷LúLP�
JHUoHNOHúPLúWLU���

$\QÕ�]DPDQGD��GL÷HU�SL\DVD�DQDOLVWOHUL�YH�DNWLI� IL\DWODUÕ��DVVHW�SULFHV��
GD� \DNODúDQ� $V\D� NUL]L� KDNNÕQGD� X\DUÕ� YHUPHPLúOHUGLU�� .UL]LQ� KHPHQ�
|QFHVLQGH� \D\ÕQODQDQ� W�P� E�\�N� XOXVODUDUDVÕ� WLFDUL� YH� \DWÕUÕP� EDQNDODUÕ�
UDSRUODUÕ� GD� 0RRG\¶V� YH� 6	3� WDUDIÕQGDQ� \DWÕUÕP� \DSÕODELOLU� QRWX� DODQ� $V\D�
�ONHOHUL� LoLQ� \�NVHN� J�YHQLOLUOLN� GHUHFHVL� YHUPLúOHUGLU�� 7DEOR� ����¶GH� SL\DVD�
DQDOLVWOHUL�WDUDIÕQGDQ�YHULOHQ�GHUHFHOHU�\HU�DOPDNWDGÕU���

�
�
�
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�
�
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�ã�ä�å�æ�ä(ç�èSs ±g²�I*�;³,³*³
´
 Asya ülkeleri için Eylül 1996; Rusya ve Brezilya için Eylül 1997.·
 Asya ülkeleri için Eylül 1998; Rusya ve Brezilya için Mart 1999

,QVWLWXWLRQDO� ,QYHVWRU r.� � NXUXOXúX�� NUL]� |QFHVL� G|QHP� RODQ� ����� (\O�O�
D\ÕQGD� 7D\ODQG� YH� .RUH¶\H� ����� �VW�QGHQ� ��� YH� ���� \�NVHN� QRW� YHUPH\H�
GHYDP� HWPLú�� (QGRQH]\D¶\D� ����� LVH� ELUD]� GDKD� G�ú�N� QRW� YHUPLúWLU�� .UL]�
VRQUDVÕ� LVH� QRWODUGD� oRN� E�\�N� G�ú�úOHU� J|U�OPHNWHGLU�� 5XV\D� YH� %UH]LO\D�
NUL]� |QFHVL� G|QHPOHULQGH� $V\D� �ONHOHULQH� J|UH� ELUD]� GDKD� G�ú�N� QRWODUD�
VDKLSOHUGLU� �VÕUDVÕ\OD� ���� �VW�QGHQ� ��� YH� ����� .UHGL� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� GHUHFHOHULQGH� ROGX÷X� JLEL� ,QVWLWXWLRQDO� ,QYHVWRU� GHUHFHVL� GH�
5XV\D�LoLQ�G�úP�ú��%UH]LO\D�LoLQ�KHPHQ�KHPHQ�D\QÕ�NDOPÕúWÕU���

(XURPRQH\ r,� �NXUXOXúX�GD�EHQ]HU�SXDQODU�YHUPLúWLU��7DEOR��������(\O�O�
����� LWLEDUL\OH��.RUH��$V\D� �ONHOHUL� LoLQGH� HQ� \�NVHN� QRWX� DOPÕúWÕU� ������.UL]�
VRQUDVÕ� LVH� $V\D� �ONHOHULQLQ� QRWODUÕQGD� E�\�N� G�ú�úOHU� \DúDQPÕúWÕU�� $\QÕ�
úHNLOGH� 5XV\D� YH� %UH]LO\D� NUL]� |QFHVL� G�ú�N� QRWODUD� VDKLSNHQ�� NUL]� VRQUDVÕ�
QRWODUÕ�GDKD�GD�G�úP�úW�U��%UH]L\D¶QÕQ�QRWXQGDNL�G�ú�ú�(\O�O�����¶GH�5XV\D�
NUL]LQLQ� oÕNPDVÕ\OD� JHUoHNOHúPLúWLU�� GDKD� VRQUD� %UH]LO\D¶GD� J|rülen 

GHYDO�DV\RQXQ� DUGÕQGDQ� LVH� QRWXQGD� GDKD� GD� G�úPH� JHUoHNOHúPLúWLU�� $\QÕ�
GXUXP�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� YHULOHQ� GHUHFHOHUGH� GH� V|]�
NRQXVXGXU��,0)���������
�����������������������������������������������������������» ?)B-Þ�È�� Í�ß�Ñ Ê Ñ Õ�Ñ Ê à�Í�Ì�Ï-� Í���È/ß�Ñ à/É ��Ë�É È/Ó�Ê�Í�à�Ñ Ï Ì�Ç6Ì�ß�Ð Í�Ð Ä ��¼��#�;� Õ/Ï Õ�ß�Ï Ì�É Ì/É Ì�ß�Ð�Î�Ì/Í/Ë$È�É Ê Í Ë�É

edilerin geri ödenmemesi ihtimalini Ó/È�C/È�É Ï È�Í�Ó�Ê É Ó�Ê Ë�Ï È�É Ê4Û.@�É ×�Ý�Ï È�É ÊAÔ�È�É Ô�È���È/ß�Ê Í�Ó/È Ö�Ì�â�Ç6Ì�ËYÑ Ì�Ó(Ð É ØSÙ-Õ Î�Ì�Í/Ë$È�É Ï È�É Ê Í Ê ß�Ê Ç6Ï È�É Ê4ß�Ì�Ë�Ï Ð4Ñ Õ�Ñ Õ/Ï Ç6Ì/ËYÑ Ì¨��È Û;@�É ×�Ý�Ï È�É�B-Þ�È
� Í�ß�Ñ Ê Ñ Õ�Ñ Ê à�Í�Ì/ÏS� Í���È�ß�Ñ à�É � Ð Í à�Ï Õ�Ý�Ñ Õ�É Ó�Õ�C�ÕQÎ/Ê É�Ò à�É ÇL×/Ï ÈWÛ.@�É ÈQÌ�C(Ð É Ï Ð Ë�Ï Ì�Í�Ó(Ð É Ð Ï Ç6Ì/ËYÑ Ì�Ó(Ð É Ø�Ù-ÕQÉ Ì�Ñ Ê Í�Û ß�Ê ß�Ñ È�ÇLÊ�Ô$È�É Ô�È���È�ß�Ê Í

de özellikle Û/È�Ï Ê Ý�ÇSÈ�ËYÑ ÈUà�Ï Ì�ÍQ×/Ï Ë$È�Ï È�É�Ê Ï ÈºÎ�à�É Ô ¼ Ì/Ï Ì/á�Ì�Ë Ê Ï Ê Ý�Ë�Ê ß�Ê�Ê Ô�È�É Ê ß�Ê Í�Ó/ÈUà�Ï Ì�ÍQÎ�Ì�Í/Ë�Ì/Ï Ì�É Ð ÍLÛ.@�É ×�Ý�Ï È�É Ê�Ó�Ì�Þ�ÌWÌ�C(Ð É Ï Ð Ë�Ï Ð�à�Ï Ì�É Ì�Ë6Ì/Í�Ì�Ï Ê Ü�ÈQÓ�Ì/Þ/Ê Ï
edilmektedir (Gür, 2000).»�>*B�Þ�È¶�-Õ/É à�Ç6à�Í�È�Ö É Ê ß�Ë\Ñ Ì�Î/Ï à�Ï Ì�É Ð�Ê ß�È ß�Ì�Ó/È�á�È5½.� ÙL��¾M×�Ü�È�É Ê�Ì�Ï Ð Í�Ì/ÍA��È �;��� ×/Ï Ë$È/Ó/È�Ë�Ê�Ë�Ì�ÇLÕ Ë$È/ß�Ê ÇLÊ#��ÈUË�Ì�Ç

u garantili özel Ë�É È/Ó�Ê Ï È�É Ê�Ë�Ì�â�ß�Ì�Ö�Ì�Í Î/Ê ÉFÌ�Í�Ì�Ï Ê Ü�Ê Í ß�à�Í�Õ�á�Õ/Í�Ó�Ì à�É Ñ Ì�Ö�ÌMÔ�Ð Ë�Ì�É Ð Ï Ç@Ì�ËYÑ Ì�Ó(Ð É ØAÙ-Õ Ì�Í�Ì�Ï Ê Ü Ê Ô�È�É Ê ß�Ê Í�Ó�È É Ê ß�Ë�Ï Ê Ï Ê ËºÈ�Í�Ó/È�ËYß�Ê �4Ë�É È/Ó�Ê Ï È�É Ê Í
½.� Ù2��¾M×�ß�Ñ ×6Ò Ì�É Ë�Ï Ð Ï Ð Ë@Ô�Ì�É â�Ð ÇLÏ Ì�É Ð�Ñ à�â/Ï Ì/ÇLÏ Ì�É Ð ÍQÎ/×�Ö/×�Ë�Ï ×�C�×/Í�×/Íy� ß�â/É È�Ì�Ó;��Ñ Þ�È¶�-Õ/É à�Ç6à�Í�È�Ö Ê Í�Ó/È�¿ Ê Ï ÈUÎ�@/Ï ×�ÇL×/Í/×�ÍLß�@�Ü�×6Û/È�Ô�È�ÍË�É È/Ó�Ê Ï È�É Ê Í!�/Ì�Ó/ÈWÊ Ï ÈLÔ�Ì�É â�Ð ÇLÏ Ì�É Ð Í�Ð ÍSÑ à/â/Ï Ì�ÇLÏ Ì�É Ð Í�Ì Î�@�Ï ×/ÇL×�Í�Ó/È�ÍSÈ�Ï Ó/ÈLÈ�Ó�Ê Ï Ç@È�ËYÑ È�Ó�Ê É,� ÀF×/É � r;�;�;� �HØ
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7DEOR� ����¶GD� 6	3�� 0RRG\¶V� YH� )LWFK5DWLQJV� WDUDIÕQGDQ� 7�UNL\H¶\H�
YHULOHQ� GHUHFHOHU� \HU� DOPDNWDGÕU�� 7�UNL\H¶QLQ� ����� \ÕOÕQGD� \DúDGÕ÷Õ� NUL]�
LQFHOHQGL÷LQGH��6	3��NUL]�|QFHVL�G|QHPGH�%%%��0D\ÕV�������YH�%%%���2FDN�
������ RODQ� 7�UNL\H¶QLQ� QRWXQX� NUL]� VRQUDVÕ� %�¶\D� G�ú�UP�ú�� 0RRG\¶V� LVH�
�����\ÕOÕQGD�%DD��YH�2FDN�����¶WH�%D��RODQ�7�UNL\H¶QLQ�QRWXQX�NUL]�VRQUDVÕ�
%D�¶H�G�ú�UP�úW�U��.DVÕP������YH�ùXEDW�����¶GH�\DúDQDQ�LNL�E�\�N�NUL]GH�
LVH�� 6	3�� $UDOÕN� ����� WDULKLQGHQ� EDúOD\DUDN� 7�UNL\H¶QLQ� QRWXQX� G�ú�UPH\H�
EDúODPÕúWÕU�� .UL]� VRQUDVÕ� G|QHP� RODQ� 1LVDQ� ����¶GH� 7�UNL\H¶QLQ� NUHGL� QRWX�
GDKD� GD� G�úP�úW�U�� 0RRG\V¶LQ� YHUGL÷L� �ONH� GHUHFHVLQGH� ELU� GH÷LúLNOLN�
ROPDPÕú�� DQFDN�� J|U�Q�P� ����� VRQX� LWLEDUL\OH� SR]LWLINHQ�� 1LVDQ� �����
LWLEDUL\OH�QHJDWLI�RODUDN�JHUoHNOHúPLúWLU��)LWFK5DWLQJV�NXUXOXúX� LVH�NUL]�|QFHVL�
LVWLNUDUOÕ� J|U�Q�PO�� %%� olan Türkiye’nin notunu, kriz dönePLQGH� QHJDWLI�
görünümlü BB�µ\H� G�ú�UP�ú�� NUL]� VRQUDVÕ� �� $÷XVWRV� ����� LWLEDUL\OH� LVH�
Türkiye’nin notu daha da gerileyerek negatif görünümlü B olarak 

JHUoHNOHúPLúWLU�� (N� �¶GH� LVH� 0RRG\¶V� WDUDIÕQGDQ� YHULOHQ� 7�UNL\H� GHUHFH�
JHoPLúL�GDKD�GHWD\OÕ�ELU�úHNLOGH�\HU�DOPDNWDGÕU��

7$%/2�������7h5.ø<(¶1ø1�'(5(&(�*(d0øùø�

�ã�ä�å�æ�ä�ç�èSG=HfÁ ò�í ä�æ*x�ú�ü I�J,K,K.t

$V\D�NUL]LQGH�ROGX÷X�JLEL��7�UNL\H¶QLQ�\DúDGÕ÷Õ�NUL]OHUGH�GH�QRWODUGDNL�
G�úPHOHU�NUL]�VRQUDVÕ�J|U�OP�úW�U��7�UNL\H¶QLQ�|]HOOLNOH������NUL]L�G|QHPLQGH�
GHUHFHVLQGH� E�\�N� G�ú�ú� \DúDPDVÕ�� NUL]LQ� DUWPDVÕQD� YH� PDOL\HWOHULQ�
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\�NVHOPHVLQH� QHGHQ� ROPXúWXU�� $\QÕ� ]DPDQGD�� QRWODUGDNL� E�\�N� G�ú�ú�
\DEDQFÕ� \DWÕUÕPÕQ� D]DOPDVÕQGD� GL÷HU� IDNW|UOHUOH� ELUOLNWH� HWNLOL� ROPXúWXU�� $\QÕ�
úHNLOGH�� .DVÕP� ����� NUL]LQGHQ� VRQUD�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
TürkL\H¶QLQ� QRWXQX� G�ú�UPHVL� ����� NUL]LQL� GH� ROXPVX]� HWNLOHPLúWLU�� ùXEDW�
�����NUL]L�LOH�7�UNL\H¶QLQ�QRWXQXQ�GDKD�GD�G�úPHVL��\DEDQFÕ�\DWÕUÕPFÕ�oÕNÕúÕQÕ�
KÕ]ODQGÕUPÕúWÕU��'ROD\ÕVÕ\OD��GHUHFHOHUGHNL�G�úPHOHU�7�UNL\H¶GH�NUL]L�WHWLNOH\LFL�
HWNL\H�VDKLS�ROPXúWXU��

������� 'HUHFHOHQGLUPHQLQ� )LQDQVDO� .UL]OHUL� +DEHU� 9HUPHGHNL�
<HWHUVL]OL÷LQLQ�6HEHSOHUL�

<DSÕODQ� ELU� oRN� oDOÕúPD� �ONH� GHUHFHOHULQLQ� EDQNDFÕOÕN� YH� SDUD�
NUL]OHULQL�WDKPLQ�HWPHGH�EDúDUÕVÕ]�ROGX÷XQX�J|VWHUPHNWHGLU��,0)���������

'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� oR÷XQOXNOD� KDOND� GX\XUXODQ� ELOJLOHUH�
GD\DQDUDN� ULVN� |Oo�POHPHVL� \DSPDODUÕ�� NUL]OHUL� EHOLUOHPHGH� \HWHUVL]�
NDOPDODUÕQGDNL� HQ� E�\�N� HWNHQGLU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \DSWÕNODUÕ�
GH÷HUOHQGLUPHOHULQ� VDGHFH� NHQGLOHULQH� YH� NDPX\D� DoÕNODQPÕú� ELOJLOHUH�
GD\DQPDVÕ�� NUHGL� GHUHFHOHQGLUPHVLQLQ� HQ� E�\�N� ]D\ÕIOÕ÷Õ� RODUDN�
\RUXPODQPDNWDGÕU� �<DQDU�� ������� 'ROD\ÕVÕ\OD�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ��
GHUHFHOHQGLUGLNOHUL�ERUoOX�KDNNÕQGD�]DPDQD�X\JXQ��GR÷UX�YH�NDSVDPOÕ�ELOJLOHUH�
VDKLS� ROPDPDVÕ� NUL]OHUL� WDKPLQ� HWPHVLQL� HQJHOOHPHNWHGLU�� gUQH÷LQ�� $V\D�
NUL]LQGH�� NDPXR\XQGDQ� JL]OHQPLú� YH� ELODQoR� GÕúÕ� NDOHPOHU� DUDVÕQD� VDNODQPÕú�
7D\ODQG�0HUNH]�%DQNDVÕQD� DLW� |QHPOL� ELOJLOHU� RUWD\D�oÕNPÕúWÕU��$\QÕ�]DPDQGD�
7D\ODQG�� .RUH� YH� (QGRQH]\D¶GD� WDKVLOL� JHFLNPLú� DODFDNODUÕQ� |Oo�P�\OH� LOJLOL�
SUREOHPOHU�oÕNPÕúWÕU��,0)���������%X�]D\ÕIOÕ÷ÕQ�JLGHULOPHVL��DQFDN�XOXVODUDUDVÕ�
muhasebe ve kamuyu bilgilendirme yükümlülüklerinin standart hale 

JHWLULOPHVL� LOH� P�PN�Q� RODFDNWÕU� �<DQDU�� ������� *OREDOL]DV\RQOD� ELUOLNWH��
ILQDQVDO� SL\DVDODUÕQ� KÕ]OD� JHQLúOHPHVL� YH� GDKD� NDUPDúÕN� KDOH� JHOPHVL� GH�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� JHUHNOL� YHULOHUH� ]DPDQÕQGD� HULúPHVLQL�
HQJHOOHPHNWHGLU�� %X� \�]GHQ�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� DQDOL]OHULQGH�
EHOLUVL]OL÷L� GLNNDWH� DODQ� WHNQLNOHU� NXOODQPDOÕGÕUODU�� 6WUHV� WHVWOHUL�� VHQDU\R�
DQDOL]OHUL� \DSDUDN� EHNOHQPH\HQ� ROD\ODU� NDUúÕVÕQGD� JHUHN� �ONH� JHUHNVH� GH�
banka risklerini ölçebilirler. �



�
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'HUHFHOHQGLUPHQLQ�� NUL]OHUL� WDKPLQ� HGHPHPHVLQLQ� GL÷HU� ELU� QHGHQL�
RODUDN�DKODNL�ULVN�SUREOHPL�J|VWHULOPHNWHGLU��(÷HU�GHUHFHOHQGLUPH�NXUXOXúODUÕ��
ILQDQVDO� NXUXOXúODUÕQ� GHYOHW� J�YHQFHVL� LOH� NRUXQDFD÷Õ� EHNOHQWLVL� LoLQGH�
ROXUODUVD�� GHUHFHOHQGLUPHOHU� JHOHFHN� GHVWH÷H� ED÷OÕ� RODUDN� ULVNOHUGH� G�ú�ú�
LoHULUOHU��gUQH÷LQ��$V\D¶GD���������NUL]L�|QFHVL�� ILQDQVDO�NXUXOXúODUÕQ�DoÕN�\D�
GD� JL]OL� RODUDN� JDUDQWL� EHNOHQWLVL� LoLQGH� ROPDODUÕ� YH� GXUXPODUÕQÕ� PDOL�
SR]LV\RQODUOD� VD÷ODPODúWÕUPDODUÕ� DKODNL� ULVN� \DUDWPÕúWÕU�� �������� NUL]LQGH�
Meksika’da ve 1998’de Rusya ve Ukrayna’da da ahlaki risk bir faktör olarak 

görülmektedir (IMF, 2003).�

<XNDUÕGDNL� QHGHQOHUH� HN� RODUDN�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� NUL]�
|QFHVLQGH�V|]� NRQXVX��ONHQLQ�GHUHFHOHULQL�G�ú�UPHPHOHULQGH�EX��ONHOHUGHQ�
GHUHFHOHQGLUPH� NDUúÕOÕ÷ÕQGD� �FUHW� DOPDODUÕ� GD� ELU� QHGHQ� RODUDN�
gösterilmektedir (IMF, 1999; IMF, 2003; Takan, 2002). Bu argümana göre, 

GHUHFHOHQGLUPH�NXUXOXúODUÕ�JHOLUOHULQLQ�ND\QD÷ÕQÕ�ROXúWXUDQ�Lú�LOLúNLOHULQL�ER]PD�
NRUNXVX\OD� QRW� G�ú�UPHGH� LVWHNVL]� GDYUDQPDNWDGÕUODU�� $\QÕ� ]DPDQGD��
GHUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� QRW� G�ú�UPHQLQ� NUL]L� EDúODWDFD÷Õ�
G�ú�Q�OPHNWH� YH� E|\OHFH� QRW� GH÷LúLNOLNOHUL� NUL]OHUL� \DQVÕWPDGD� JHFLNPHOL�
RODUDN�JHOPHNWHGLU���

$QFDN�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� HQ� |QHPOL� VHUPD\HVLQLQ� ]DPDQ�
LoLQGH� SL\DVDODUGD� ND]DQGÕNODUÕ� J�YHQ� ROGX÷X� G�ú�Q�O�UVH� QRW� VDWÕQ� DOPDQÕQ�
NROD\� ROPDGÕ÷Õ� NDEXO� HGLOPHOLGLU�� *�YHQLQ� ROPDPDVÕ�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQD� RODQ� WDOHEL� G�ú�UHFH÷LQGHQ�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� NÕVD�
G|QHPOL� NDU� LoLQ� SL\DVDGD� ND]DQGÕNODUÕ� J�YHQL� IHGD� HWPH\L� J|]H�
DOPDPDNWDGÕUODU��

'L÷HU�ELU�HOHúWLUL� LVH��GHUHFHOHQGLUPH�NXUXOXúXQGD�oDOÕúDQ�DQDOLVWOHULQ�
\HWHUVL]� ROGX÷X� \|Q�QGHGLU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� ³:DOO� 6WUeet” 

úLUNHWOHULQLQ� YHUGLNOHUL� �FUHWOHUL� |GH\HPHGLNOHULQGHQ� WHFU�EHOL� YH� NDOLWHOL�
SHUVRQHOL� oHNPHNWH� ]RUODQGÕNODUÕ� LGGLD� HGLOPHNWHGLU� �,0)�� ������� g]HOOLNOH�
EDQNDFÕOÕN� VLVWHPLQGHNL� ]D\ÕIOÕNODUÕQ� DVÕO� ULVNLQ� ND\QD÷ÕQÕ� ROXúWXUGX÷X� J|]�
|Q�QH� DOÕQGÕ÷ÕQGD�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� DQDOLVWOHULQLQ� EDQNDFÕOÕN�
NRQXVXQGD�\HWHUOL�ELOJLOHULQLQ�YH�WHFU�EHOHULQLQ�ROPDGÕ÷Õ�\DúDQDQ�NUL]OHUOH�WHVW�
HGLOPLúWLU�� $\QÕ� ]DPDQGD� GHUHFHOHQGLUPH� NXUXOXúODUÕ� JHOLúPHNWH� RODQ�
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�ONHOHUGH� PDNUR� J|VWHUJHOHU� �]HULQGH� GXUPDNWDGÕUODU�� GROD\ÕVÕ\OD� EDQND�
DQDOL]L� LoLQ� JHUHNOL� RODQ�PLNUR� DQDOL]L� LKPDO� HWPHNWHGLUOHU��$\QÕ� J|VWHUJHOHULQ�
KHU� �ONHGH� D\QÕ� VRQXo� YHUPHGL÷L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� GHUHFHOHQGLULOHQ�
�ONHQLQ� JHoPLúLQL� L\L� ELOHQ� YH� L\L� DQDOL]� \DSDELOHQ� QLWHOLNOL� HOHPDQODUÕQ�
oDOÕúWÕUÕOPDVÕ�JHUHNPHNWHGLU��

'HUHFHOHQGLUPH� NXUXOXúODUÕ� NHQGLOHULQH� \|QHOWLOHQ� HOHúWLULOHUH�� NUL]LQ�
oÕNPD� LKWLPDOLQL� GH÷LO�� ERUoOXQXQ� WHPHUU�GH� G�úPH� RODVÕOÕ÷ÕQÕ�
GH÷HUOHQGLUGLNOHULQL� LGGLD�HGHUHN�FHYDS�YHUPHNWHGLUOHU��,0)���������'ROD\ÕVÕ\OD�
derecelendirmelerinde, temerrüdH� G�úPH� RODVÕOÕ÷ÕQÕ� HWNLOH\HQ� SL\DVD�� OLNLGLWH��
SDUD�YH�WUDQVIHU�ULVNOHULQL�GLNNDWH�DOPDNWDGÕUODU��

$\QÕ� ]DPDQGD� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� GHQHWOHQPHPHVL� YH�
YHUGLNOHUL� GHUHFHOHU� LoLQ� KXNXNL� VRUXPOXOXNODUÕQÕQ� EXOXQPDPDVÕ� YHUGLNOHUL�
GHUHFHOHU� NRQXVXQGD� VRUXPOXOXN� GX\PDODUÕQÕ� HQJHOOHPHNWHGLU�� %X� \�]GHQ��
GHUHFHOHQGLUPH� NXUXOXúODUÕ� YHUGLNOHUL� ]DUDUODUGDQ� VRUXPOX� WXWXOXS� EHOOL�
G�]HQOHPHOHUH�WDEL�WXWXOXUODUVD�DQDOL]OHULQGH�GDKD�EDúDUÕOÕ�ROXUODU���

����¶GHQ� VRQUD� \DúDQDQ� JHOLúPHOHU� YH� GHQH\LPOHU� NUHGL�
GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ��ONH�ULVNOHULQL�GH÷HUOHQGLUPHGHNL�URO��KDNNÕQGD�
WDUWÕúPDODUÕ� GD� EHUDEHULQGH� JHWLUPLúWLU�� .UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
NUL]OHU� |QFHVL� oRN� NÕVÕWOÕ� HUNHQ� X\DUÕ� YHUPHVL� YH� NUL]� VRQUDVÕ� LVH� DúÕUÕ� WHSNL�
J|VWHUHUHN� �ONH� QRWODUÕQÕ� oRN� ID]OD� G�ú�UPHOHUL� oRN� ID]OD� HOHúWLULOPLúWLU��
gUQH÷LQ�.RUH�$$�� �)LWFK�YH�6	3�� YH�$�� �0RRG\¶V�� JLEL� oRN�\�NVHN� ³\DWÕUÕP�
\DSÕODELOLU´�GHUHFHVLQH�VDKLSNHQ��NUL]�]DPDQÕ�%���%���)LWFK�YH�6	3��YH�%DD��
�0RRG\¶V�� GHUHFHOHULQH� G�ú�U�OPHVL�� NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
GH÷HUOHQGLUPHOHULQGH� \D� EDúODQJÕoWD� �NUL]� |QFHVL�� \D� GD� GDKD� VRQUDVÕQGD�
�NUL]� YH� NUL]� VRQUDVÕ�� ELU� \DQOÕúOÕN� \DSWÕNODUÕQÕ� DoÕNoD� J|VWHUPHNWHGLU�� 3L\DVD�
NDWÕOÕPFÕODUÕ� WDUDIÕQGDQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQD� YHULOHQ� HQ� E�\�N�
HOHúWLULOHUGHQ� ELUL� EX� NXUXOXúODUÕQ� �ONH� GHUHFHOHULQL� \�NVHOWPHGH� oRN� ³WXWXFX´�
ROGXNODUÕGÕU���

%X� JLEL� HOHúWLULOHU� NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
SHUIRUPDQVODUÕQÕQ� QDVÕO� GH÷HUOHQGLULOPHVL� JHUHNWL÷L� VRUXVXQX� J�QGHPH�
JHWLUPLúWLU�� $QFDN� GHUHFHOHQGLUPH� NXUXOXúODUÕ�� GHUHFHOHQGLUPHQLn borçlunun 



�
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|GHPH� J�oO�÷�QH� G�úHFH÷L� ]DPDQÕ� WDP� RODUDN� WDKPLQ� HWPHN� \D� GD�
ERUoOXQXQ� ILQDQVDO� NUL]L� QH� ]DPDQ� \DúD\DFD÷ÕQÕ� WDKPLQ� HWPHNOH� \�N�PO��
ROPDGÕ÷ÕQÕ� VDYXQPDNWDGÕUODU�� %XQXQOD� ELUOLNWH�� GHUHFHOHQGLUPH� NXUXOXúODUÕ�
$V\D� NUL]LQGHQ� VRQUD� GHUHFHOHQGLUPH� PHtodolojilerini tekrar gözden 

JHoLUPLúOHUGLU� YH� ED]Õ� \HQLOLNOHU� \DSPÕúODUGÕU�� $V\D� NUL]LQLQ� EDúÕQGDQ� EHUL�
JHOLúPHOHUL�GH÷HUOHQGLUHQ�NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕ��ONH�J�YHQLOLUOL÷LQL�
GH÷HUOHQGLULUNHQ� ELU� oRN� HNRQRPLN� XQVXU� �]HULQGH� GDKD� ID]OD� GXUXOPDVÕ�
JHUHNWL÷L� NDUDUÕQD� YDUPÕúODUGÕU�� )LQDQVDO� VLVWHPGHNL� –� |]HOOLNOH� EDQNDFÕOÕN�
VLVWHPLQGHNL�� ]D\ÕIOÕNODU� DVÕO� ULVNLQ� ND\QD÷ÕQÕ� ROXúWXUGX÷X� J|U�ú�QH�
YDUÕOPÕúWÕU�� $\UÕFD� NÕVD� G|QHPOL� GÕú� ERUFD� YH� |]HO� \D� GD� NDPX� VHNW|U�QGHQ�
JHOHQ� VHUPD\H� DNÕPODUÕQD� oRN� ID]OD� EHO� ED÷ODPDN� GD� SL\DVD� JLULúLQL� V|]�
NRQXVX��ONH\H�ND\EHWWLUPHNWHGLU��%XQXQOD�ELUOLNWH��GHUHFHOHQGLUPH�NXUXOXúODUÕ�
ELU� �ONHGH� \DúDQDQ� ILQDQVDO� NUL]LQ� NRPúXODUÕQD� \D\ÕOPD� LKWLPDOLQL� GH� DUWÕN�
GH÷HUOHQGLUPHOHULQGH�GLNNDWH�DOPDNWDGÕUODU��$\UÕFD��ONHOHULQ�GH�JHUHN�YHULOHUL�
YH� JHUHNVH� GH� SROLWLNDODUÕ� NRQXVXQGD� GDKD� úHIIDI� ROPDODUÕ� JHUHNWL÷L� EX�
NUL]OHUOH�GDKD�L\L�DQODúÕOPÕúWÕU��
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*g67(5*(/(5�
%HOLUVL]OL÷LQ� REMHNWLI� |Oo�W�� RODUDN� WDQÕPODQDELOHFHN� ULVN�� EDQNDFÕOÕN�

IDDOL\HWLQLQ� D\UÕOPD]� ELU� SDUoDVÕGÕU�� (VDVÕQGD� W�P� HNRQRPLN� IDDOL\HWOHU� EHOOL�
RUDQODUGD� ULVN� XQVXUXQX� LoHULU�� ,0)¶H� J|UH� VRQ� ��� \ÕO� LoLQGH� G�Q\DGD� ���
EDQNDFÕOÕN� NUL]L� PH\GDQD� JHOPLú�� EXQODUGDQ� ��¶VL� 2(&'� �ONHOHULQGH� YH� ���
tanesi yükselen piyasalarda görülP�úW�U�� %X� ]DPDQ� LoHULVLQGH� NUL]�
\DúDPD\DQ�ELU��ONH�J|VWHUPHN�]RUGXU� �0DKRQH\���������$úD÷ÕGDNL�JUDILNWHQ�
GH� J|U�OG�÷�� JLEL�� 0RRG\¶V¶LQ� JOREDO� EDQND� ILQDQVDO� VD÷ODPOÕN�
GHUHFHOHQGLUPHVLQLQ Â�Â � GD÷ÕOÕPÕQD� J|UH� G�Q\DGD� ��� E�\�N� EDQND� ERUoODUÕQÕ�
ödeyememe (insolvHQF\�� ULVNL� WDúÕPDNWDGÕU� YH� \DNODúÕN� ��� EDQNDQÕQ�
ERUoODUÕQÕ� |GH\HELOPH� J�F�� oRN� ]D\ÕIWÕU� �*UDILN� ������ %XQGDQ� GD�
DQODúÕOPDNWDGÕU�NL�EDQNDFÕOÕN�ROGXNoD�ULVNOL�ELU�LúWLU���
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*UDILN������*OREDO�%DQNDFÕOÕN�)LQDQVDO�6D÷ODPOÕN�'HUHFHOHQGLUPHVL�

.D\QDN��0DKRQH\�������
�����������������������������������������������������������Ï Ï�ÐSÑ Ò�Ó;Ò�Ô�Ó.Õ�Ô�Ó�ÖSÕ Ó.×AÕ Ø ÙÛÚ;Ü.Ý Ü.Þ#Ü;Ô�Ñ ß_à�Ó.Ò�Ù#Ó.Õ Ó.Ý Ø ÒáÙ�Ü.Ò�ÚSÑ^à�Ó�â�Õ Ó.Ý Ø Ò�ÓeÔ�Ó�ÖSÕ Ó.×]Õ Ø Ù�Õ Ó;Ý Ø ÒSØ ß]ÚSÑ Ö;Ü.Ý<à�Ñ Ý¶Ú�Ü�ã�Ñ â�Õ Ü,ß]Ú*Ø â�Ó.Ý Ú;Ó.Òäã�Ó;Ý Ú,Ø ×
almadan yükümlülüklerini yerine getirebilme kapasitesini ölçmektedir å
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�����%DQNDFÕOÕNWD�5LVN�
����¶OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGD� KÕ]ODQDQ� HNRQRPLN� E�\�PH�YH�G�Q\D�

WLFDUHW� KDFPLQGHNL� JHQLúOHPH� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHULQ� |GHPHOHU�
GHQJHVL�ILQDQVPDQÕQD�\|QHOLN�IRQ�WDOHELQL�DUWÕUPÕúWÕU��6D\ÕODUÕ�JLGHUHN�DUWDQ�YH�
bilançR� KDFLPOHUL� KÕ]OD� E�\�\HQ� XOXVODUDUDVÕ� úLUNHWOHU�� ILQDQVDO� NXUXPODU� YH�
EDQNDODU� IDUNOÕ� SDUD� ELULPOHULQGHQ� ROXúDQ� IRQODUÕ� IDUNOÕ� PHUNH]OHUGHQ�
\|QHWPH\H� EDúODPÕúODUGÕU�� %X� G|QHPGH� XOXVODUDUDVÕ� SDUD� ELULPL� �]HULQGHQ�
\DSÕODQ�LúOHPOHU�NRQXVXQGD�SDUD�RWRULWHOHULQFH�JHWLULOHQ�VHUEHVWLOHU�EDQNDODUÕQ�
\HQL� Lú� RODQDNODUÕQÕ� DUWÕUPÕú�� EXQD� ED÷OÕ� RODUDN� NDUOÕOÕN� YH� ULVN� DODQODUÕ� GD�
JHQLúOHPLúWLU��%DEXúFX����������

%DQNDFÕOÕN�VLVWHPL�NHQGL�\DSÕVÕQGDQ�ND\QDNODQDQ�ULVNOHU�EDúWD�ROPDN�
üzere genel ekonomik riskler, piyasa riskleri ve bir çok riski bünyesinde 

WDúÕPDNWDGÕU�� %DQNDODU�� GDOJD� GDOJD� \D\ÕODUDN� ILQDQVDO� VLVWHPLQ� E�W�Q�Q��
HWNLOH\HQ� YH� ELU� oRN� LúOHWPH\L� OLNLGLWH� VÕNÕQWÕVÕQD� G�ú�UHELOHQ� E�\�N� oDSOÕ�
VLVWHPLN� ULVNOHULQ� \DQÕ� VÕUD�� NHQGL� RSHUDV\RQHO� IDDOL\HWOHULQGHQ� ND\QDNODQDQ�
GDU�NDSVDPOÕ�ULVNOHUH�GH�PDUX]�NDODELOLUOHU��7DQ���������

0HUNH]� %DQNDODUÕ� LOH� SDUD� RWRULWHOHULQLQ� XOXVODUDUDVÕ� SDUD� ELULPL�
�]HULQGHQ� \DSÕODQ� LúOHPOHUL� FD]LS� KDOH� JHWLUPH\H� \|QHOLN� X\JXODPDODUÕ��
EDQNDODUÕ� \DEDQFÕ� SDUD� FLQVLQGHQ� PHYGXDW� WRSODPD\D� YH� NUHGL� YHUPH\H�
WHúYLN�HWPLúWLU��%DEXúFX���������

=DPDQ�LoHULVLQGH��ELODQoRODUÕ�LoHULVLQGH�\DEDQFÕ�SDUDOÕ�LúOHPOHULQ�SD\Õ�
DUWDQ�EDQNDODU�� G|YL]�NXUODUÕQGDNL�GH÷LúPHOHUH�ED÷OÕ�RODUDN�|QHPOL�ER\XWODUD�
XODúDQ�]DUDUODUOD�NDUúÕODúPÕúODUGÕU��<LQH�JLGHUHN�DUWDQ�ELU�UHNDEHWLQ�\DúDQGÕ÷Õ�
YH�ND\QDN�WHPLQLQLQ�]RUODúWÕ÷Õ�SL\DVDODUGDQ�IRQ�\DUDWÕOPDVÕ�YH�NXOODQGÕUÕOPDVÕ��
XOXVODUDUDVÕ�SDUD�FLQVLQGHQ�\DUDWÕODQ�YH�NXOODQÕODQ�ND\QDNODUÕQ� OLNLGLWH�YH� IDL]�
ULVNLQLQ�GH�DUWPDVÕQD�QHGHQ�ROPXúWXU��%DEXúFX����������

)DL]� RUDQÕQGDNL� GH÷LúPHOHrin olumsuz etkilerinin en az düzeyde 

WXWXODELOPHVL� LoLQ� EDQNDODU� DNWLI� SDVLI� YDGH� \DSÕVÕQÕQ� X\XPXQD� |QHP�
YHUPLúOHUGLU�� %X� JHOLúPHOHU� QDNLW� YH� ND\QDN� \|QHWLPLQLQ� |QHPLQL� DUWÕUPÕúWÕU�
�%DEXúFX���������
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'L÷HU� WDUDIWDQ� EDQNDODUÕQ� VDELW� IDL]OL� ND\QDN� NXOODQÕPÕQD� NDUúÕOÕN�
GH÷LúNHQ� IDL]OL�ND\QDN�NXOODQGÕUPDODUÕ�GD� IDL]H�GD\DOÕ� ULVNLQ�DUWPDVÕQGD�HWNLOL�
ROPXúWXU�� %LODQoR� \DSÕVÕQÕQ� DUWDQ� NDUPDúÕNOÕ÷Õ�� DNWLI� LOH� SDVLILQ� \DEDQFÕ�SDUD�
FLQVLQGHQ� IDUNOÕODúPDVÕ� YH� IDL]� RUDQÕQD� RODQ� GX\DUOÕOÕ÷Õ�� NODVLN� \DSÕGDNL�
EDQNDFÕOÕN� ULVNOHULQGHQ� oRN� IDUNOÕ� YH� \�NVHN� G�]H\GH� ULVNOHULQ� GR÷PDVÕQD�
QHGHQ�ROPXúWXU��%DEXúFX����������

�����'HUHFHOHQGLUPH�<|QWHPOHUL�
'HUHFHOHQGLUPH� NXUXOXúODUÕ� NÕVD� YH� X]XQ� YDGHGH� ERUoOX\X� YH� ERUFX�

GH÷HUOHQGLUPHNWHGLU�� %RUoOX� GHUHFHOHQGLULOLUNHQ� KHP� DQD� SDUD� YH� IDL]� JHUL�
ödeme riski olan kredi riski hem de borçlunun performans riski gözönüne 

DOÕQPDNWDGÕU�� %RUo� GHUHFHOHQGLULOLUNHQ� LVH�� GDKD� oRN� NUHGL� ULVNL� YH� ERUFX�
|GHPHVL� JHUHNHQ� ERoOXQXQ� QRWX� |QHP� WDúÕPDNWDGÕU�� %RUo� YH� ERUoOX�
GH÷HUOHQGLUPHVL� D\QÕ� ]DPDQGD� G|YL]� YH� \HUOL� SDUD� FLQVLQGHQ� \DSÕOPDNWDGÕU��
'HUHFHOHQGLUPH�PHWRWODUÕ�DoÕVÕQGDQ�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�ELUELUOHULQH�
\DNÕQ�\|QWHPOHU�NXOODQGÕ÷Õ�NDEXO�HGLOPHNWHGLU��7DNDQ���������'HUHFHOHQGLUPH�
NXUXOXúODUÕ�� EDQNDODUÕ� GH÷HUOHQGLULUNHQ� LNL� GHUHFHOHQGLUPH� VHWL�
NXOODQPDNWDGÕUODU�� øON�VHW�EDQNDODUÕQ�NHQGL�EDúODUÕQD�VD÷ODPOÕNODUÕQÕ��GL÷HU�ELU�
GH\LúOH�� GÕúDUGDQ� \DUGÕP� DOPDGDQ� \�N�PO�O�NOHULQL� \HULQH� JHWLUHELOPH�
NDSDVLWHVLQL� |OoPHNWHGLU�� 0RRG\¶V� EXQX� ³%DQNDODUÕQ� )LQDQVDO�
6D÷ODPOÕNODUÕQÕQ� 'HUHFHOHQGLUPHVL´� �%DQN� )LQDQFLDO� 6WUHQJWK� 5DWLQJ�� RODUDN�
NXOODQPDNWD�� )LWFK5DWLQJV� LVH� ³%DQNDQÕQ� 7HN� %DúÕQD� 'HUHFHOHQGLUPHVL´�
�%DQN� ,QGLYLGXDO� 5DWLQJ�� RODUDN� NXOODQPDNWDGÕU�� øNLQFL� VHW� LVH�� EDQNDODUÕQ�
\�N�PO�O�NOHULQL� JHUL� |GH\HELOPHOHUL� LoLQ� GHVWH÷LQ� JHUHNOL� ROXS� ROPDGÕ÷ÕQÕ�
ölçmektedir. Moody’s buna “Borç/Mevduat (Debt/Deposit)” olarak 

nitelendirirken, FitchRatings ise “Destek Derecelendirmesi (Support Rating)” 

WHULPLQL�NXOODQPDNWDGÕU��)LWFK5DWLQJV������F��0RRG\¶V������D��5RMDV�6XDUH]��
�������7DEOR����¶GH�V|]�NRQXVX�LNL�VHW�KDNNÕQGD�DoÕNODPD�YHULOPHNWHGLU��

�
�
�
�
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�
Kaynak: Moody’s, 1999a�

�������%RUoOX�'HUHFHOHQGLUPHVL�
%RUoOX�\D�GD�ERUoODQÕFÕ�GHUHFHOHQGLUPHVL��LVVXHU�UDWLQJ��JHQHO�RODUDN�

ülke (sovereign rating) ve kurum (corporate) derecelendirmesini içerir. �

Ülke derecelendirmesinde ekonomik ve politik risk incelenmektedir. 

Ülke yerel para notunu belirleyen unsurlar, hükümetin iç borç geri 

|GHPHOHULQL� JHUoHNOHúWLUPH� J�F�� YH� QL\HWL�� YHUJL� VLVWHPLQLQ� HWNLQOL÷L��
hükümetin mali sistemi kontrol gücü olmakWDGÕU��6D\ÕODQ�XQVXUODUGDQ�VRQ�LNLVL�
hükümetin iç borç geri ödeme gücünü belirleyen ya da destekleyen unsurlar 

ROPDNWD� YH� EX� oHUoHYHGH� ERUo� VHYL\HVLQL� VD÷ODPDN� DPDFÕ\OD�� K�N�PHWLQ� Lo�
SL\DVDGDNL� ND\QDNODUD� VÕQÕUVÕ]� ELU� úHNLOGH� EDúYXUDELOGL÷LQLQ� |Oo�W�� RODUDN�
J|U�OPHNWHGLU�� <DEDQFÕ� SDUD� QRWXQX� EHOLUOH\HQ� HQ� |QHPOL� XQVXU� LVH�
K�N�PHWLQ� GÕú� ERUoODUÕQÕ� JHUL� |GH\HELOPH� J�F�� \D� GD� NDSDVLWHVL� RODUDN�
NDUúÕPÕ]D�oÕNPDNWDGÕU��7DNDQ��������7&0%���������

*HQHOOLNOH��ONHOHULQ�\DEDQFÕ�SDUD�QRWODUÕ�\HUHO�SDUD�QRWODUÕ\OD�D\QÕ�\D�
GD� GDKD� G�ú�N� ROPDNWDGÕU�� $\QÕ� úHNLOGH� EDQNDODUÕQ� GD� \HUHO� SDUD� QRWODUÕ�
\DEDQFÕ� SDUD� QRWODUÕQD� J|UH� GDKD� \�NVHN� JHUoHNOHúPHNWHGLU��Ülkeye verilen 

GHUHFH�� �ONH� VÕQÕUODUÕ� LoLQGHNL� E�W�Q� NXUXOXúODU� �]HULQGH� HWNLOLGLU�� hONH� QRWX�
kurum ve borç derecelendirmeVLQGH� JHQHOGH� WDYDQ� ROXúWXUGX÷XQGDQ� E�\�N�
|QHP�WDúÕPDNWDGÕU��dR÷XQOXNOD��\DEDQFÕ�SDUD�ED]OÕ�ERUoODQPDODUGD�NXUXPXQ�
ERUo�QRWX��ONH�QRWXQXQ��]HULQH�oÕNDPDPDNWDGÕU��%HQ]HU�úHNLOGH��EDQNDODUÕQ�
HNRQRPLN� YH� VL\DVL� JHOLúPHOHUGHQ� GR÷UXGDQ� HWNLOHQPHVL�� �ONH� QRWXQXQ�
EDQNDQÕQ� DODELOHFH÷L� HQ� \�NVHN� QRW� ROPDVÕ� VRQXFXQX� GR÷XUPDNWDGÕU�� hONH�
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QRWX�|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH�GDKD�GD�|QHP�ND]DQPDNWDGÕU��)HUUL�
YH�/LX� ������� WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPD\D�J|UH�JHOLúPHNWH�RODQ��ONHOHUGH�
�ONH� QRWXQXQ� G�úPHVL�� NXUXP� �EDQND�� QRWXQXQ� GD� G�úPHVLQH� QHGHQ�
ROPDNWDGÕU�� %X� HWNL� D\QÕ� ]DPDQGD� DVLPHWULNWLU�� o�QN�� NXUXP� QRWODUÕQÕQ�
G�úPHVL� �RUWDODPD�� JHQHOOLNOH� �ONH� QRWXQXQ� G�úPHVLQL� WDNLEHQ�
JHUoHNOHúLUNHQ���ONH�QRWXQXQ�\�NVHOPHVL��RUWDODPD��KHU�]DPDQ�ILUPD��EDQND��
notunun yükselmesine öncülük etmemektedir. Bu durum özellikle Asya 

NUL]LQLQ� DUGÕQGDQ� J|U�OP�úW�U�� <�NVHOHQ� SL\DVDODUGD� JHQHOOLNOH� EDQND� YH\D�
úLUNHW� ED]ÕQGDNL� DoÕNODPDODUÕQ� YH� ELOJLOHQGLUPHQLQ� \HWHUVL]� ROPDVÕ� YH� EX�
NRQXGDNL�\DVDO�G�]HQOHPHOHULQ�GH�]D\ÕI�ROPDVÕ�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�
EDQND� YH\D� NXUXPFD� DoÕNODQDQ� ELOJLOHUH� J�YHQHPHPHOHULQH� QHGHQ�
ROPDNWDGÕU��'ROD\ÕVÕ\OD��GHUHFHOHQGLUPH�NXUXOXúODUÕ�JHOLúPHNWH�RODQ��ONHOHUGH�
EDQND�YH�úLUNHW�GH÷HUOHQGLUPHOHULQGH��ONH�QRWXQX�NÕVWDV�RODUDN�DOPDNWDGÕUODU�
�0XUSK\��������)HUUL�YH�/LX��������7DNDQ��������7&0%���������

+�N�PHW� P�GDKDOHVL� GH� EDQNDODUÕQ� NUHGL� GH÷HUOLOL÷LQL� HWNLOH\HQ�
XQVXUODU� DUDVÕQGD�\HU�DOPDNWDGÕU��0�GDKDOH� ULVNL� K�N�PHWLQ�oHúLWOL� DODQODUGD�
P�GDKDOH�HWPH�RODVÕOÕ÷Õ�RODUDN�J|U�OPHNWHGLU��%XQODU�G|YL]�NRQWUROOHUL��EDQND�
PHYGXDWODUÕQÕQ� GRQGXUXOPDVÕ�� �ONH� GÕúÕQGD� WXWXODQ� IRQODUÕQ� JHUL�
G|QG�U�OPHVL�� VHUPD\H� JLULú� oÕNÕúODUÕQÕQ� NÕVÕWODQPDVÕ�� ERUoODUÕQ� K�N�PHW�
J�G�P�QGH� JHUL� |GHQPH\HFH÷LQLQ� YH\D� \HQLGHQ� \DSÕODQGÕUÕODFD÷ÕQÕQ�
J�QGHPH�JHOPH�RODVÕOÕNODUÕGÕU��$QFDN�� J�Q�P�]�NRúXOODUÕQGD�VHUEHVW�SL\DVD�
RUWDPÕQÕQ� HJHPHQ� ROPDVÕ� YH� EX� oHUoHYHGH�|]HOOHúWLUPHOHULQ� KÕ]� ND]DQPDVÕ�
EDQND� GHUHFHOHQGLUPHOHULQGH� �ONH� QRWXQXQ� HWNLVLQL� D]DOWPDNWDGÕU� �7&0%��
��������

%DQND\D� J�oO�� KLVVHGDUODUÕQ� VDKLS� ROPDVÕ� ELU� DYDQWDM� RODUDN� NDEXO�
HGLOPHNWHGLU�� 'L÷HU� ELU� NULWHU� LVH�� EDQNDQÕQ� \|QHWLPL� YH� SHUVRQHO� NDOLWHVL�
ROPDNWDGÕU�� %DQNDQÕQ� JHOLUOHUL�� DNWLI� NDOLWHVL�� OLNLGLWH� GXUXPX� YH� VHUPD\HVL�
GHUHFHOHQGLUPH� QRWXQX� HWNLOHPHNWHGLU�� *HOLUOHU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD��
VDGHFH� QHW� NDUÕQ� VHUPD\H� YDUOÕNODUD� RUDQÕ� GH÷LO�� V�U�G�OHELOLUOL÷L� GH�
LQFHOHQPHNWHGLU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕ� YDUOÕNODUÕ� ROXúWXUDQ� NDOHPOHUL��
NUHGL� SRUWI|\�Q��� JHUL� G|QPH\HQ� NUHGL� PLNWDUÕQÕ� |]HOOLNOH� LQFHOHQPHNWHGLU��
%DQNDODUÕQ� OLNLGLWH� SR]LV\RQX� GD�� GHUHFHOHULQL� E�\�N� |Oo�GH� HWNLOHPHNWHGLU��
6HUPD\H�WDEDQÕQÕQ�J�oO��ROPDVÕ�YH�E�\�PH�LOH�GR÷UX�RUDQWÕOÕ�RODUDN�DUWPDVÕ��
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GHUHFH\L� ROXPOX� HWNLOH\HQ� ELU� GL÷HU� IDNW|U� RODUDN� NDEXO� HGLOPHNWHGLU� �7DNDQ��
�������

�������%RUo�'HUHFHOHQGLUPHVL�
Borç derecelendirmesi (debt veya issue rating) bir ülke veya kuruma 

ait bir yüküPO�O�÷�Q�GHUHFHOHQGLUPHVLGLU��

%RUo� GHUHFHOHQGLUPHVL�� ERUFXQ� DQD� SDUD� YH� IDL]LQLQ� ]DPDQÕQGD�
ödenip ödenmemesinin derecelendirmesidir. Derecelendirilen sadece kredi 

ULVNLGLU�� $QFDN�� ERUoODQDQÕQ� QRWX� ERUFXQ� GD� WDYDQ� QRWXQX� ROXúWXUPDNWDGÕU��
Borçlunun ödeme güc��YH�JHoPLú�WHFU�EHOHU�GHUHFHOHQGLUPH\L�HWNLOHPHNWHGLU�
�7DNDQ���������

�����'HUHFHOHQGLUPH�6�UHFLQLQ�$úDPDODUÕ�
0RRG\¶V� ILUPDVÕ� GHUHFHOHQGLUPH� V�UHFLQH� WDQÕWÕP� WRSODQWÕVÕ\OD�

EDúODPDNWDGÕU��5HVPL�ROPD\DQ�ELU� LoHULN� WDúÕ\DQ�YH�GHUHFHOHQGLUPH�V�UHFLQL�
WDUWÕúPDN� DPDFÕ\OD� WDOHS� HGLOHQ� WDQÕWÕP� WRSODQWÕVÕ� DUGÕQGDQ� GHUHFHOHQGLUPH�
\DSÕODFDN� RODQ� NXUXOXúXQ� EDúYXUPDVÕ\OD� EHUDEHU� UHVPL� V�UHo� EDúODU��
)LWFK5DWLQJV�ILUPDVÕ�LVH�WDQÕWÕP�WRSODQWÕVÕQGDQ�|QFH�GHUHFHOHQGLUPH�WDOHELQGH�
EXOXQDQ� EDQNDQÕQ� HNRQRPLN� YH� IDDOL\HW� RUWDPÕQÕ� DQDOL]� HGHU� YH� EDQND\D�
DQDOL]LQ� oHUoHYHVLQL� ROXúWXUDFDN� VRUXODUGDQ� ROXúDQ� ELU� DQNHW� YHULU� YH� \D]ÕOÕ�
RODUDN�FHYDSODQPDVÕQÕ�LVWHU��)HUUL�YH�/LX��������)LWFK5DWLQJV������F���7DNDQ��
�������

'HUHFHOHQGLUPH� úLUNHWOHUL� GH÷HUOHPH\L� \DSDFDN� X]PDQ� JUXEX�
ROXúWXUXUODU� YH� \|QHWLFLOHUOH� \DSÕODQ� WRSODQWÕQÕQ� DUGÕQGDQ� EDQNDQÕQ� DQDOL]L�
\DSÕOÕU�� 'DKD� oRN� EDQNDQÕQ� ULVNOHUL� �]HULQGH� \R÷XQODúÕOÕU� �)LWFK5DWLQJV��
����F��7DNDQ���������

'HUHFHOHQGLUPH� WDOHELQGH� EXOXQDQ� NXUXOXúOD� \DSÕODQ� \|QHWLFLOHU�
WRSODQWÕVÕQÕ� WDNLEHQ�GHUHFHOHQGLUPH�ILUPDVÕQÕQ�YHUHFH÷L�QRWXQ�EHOLUOHQPHVLQH�
NDGDU�JHoHQ�V�UH�JHQHOOLNOH��o�LOH�G|UW�KDIWD�DUDVÕQGDGÕU��)LWFK5DWLQJV�ILUPDVÕ�
DQDOL]LQL� ELWLGLNWHQ� VRQUD�ELU� |Q� UDSRU�KD]ÕUODU� YH� LQFHOHQHQ�EDQNDQÕQ�QRWXQX�
yazmadan, bu raporu bankaya gönderir. Buradaki amaç, banka yönetiminin 
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UDSRUGD� NXOODQÕODQ� YHULOHULQ� GR÷UXOX÷XQX� RQD\ODPDVÕ� YH� UDSRUGD� \|QHWLPLQ�
NDPXR\XQD� GX\UXOPDVÕQÕ� LVWHPHGL÷L� JL]OL� ELOJL� EXOXQX\RUVD�� UDSRUGDQ� EX�
ELOJLOHUL�oÕNDUPDNWÕU��)HUUL�YH�/LX��������)LWFK5DWLQJV������F��7DNDQ���������

<XNDUÕGDNL� LúOHPOHU� JHUoHNOHúWLNWHQ� VRQUD� UDSRUXQ� VRQ� KDOL�
KD]ÕUODQDUDN�� G|UW� YH� �VW�� VD\ÕGDNL� VHNW|UGH� X]PDQ� RODQ� NLúLOHUGHQ� ROXúDQ�
GHUHFHOHQGLUPH� NRPLV\RQXQD� VXQXOXU�� $\QÕ� UDSRU� JHUHN� PHUNH]GHNL�
DQDOLVWOHUFH� JHUHNVH� GH� GL÷HU� �ONH� E�URODUÕQGD� IDDOL\HW� J|VWHUHQ� DQDOLVWOHUFH�
LQFHOHQLU�� <DSÕODQ� EX� NRPLWH� WRSODQWÕVÕ� VRQXFXQGD� GHUHFHOHQGLUPH� EHOLUOHQLU��
Sonuç öncelikle bankaya bildirilir. Yasal konulardaki incelemeyi takiben, 

YHULOPLú� RODQ� EX� GHUHFHOHU� EDVÕQ� \ROX\OD� NDPXR\XQD� GX\XUXOXU��
'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \DWÕUÕPFÕODUD� NDUúÕ� ERUoODQPD� V�UHVLQGH� GH�
GHYDP� HGHQ� VRUXPOXOX÷X� VHEHEL\OH� EDQND� QRWX� NDPXR\XQD� VXQXOGXNWDQ�
VRQUD�GD�NXUXOXú�L]OHQPH\H�GHYDP�HGLOLU��7DNDQ����������

�����%DQND�'HUHFHOHQGLUPH�*|VWHUJHOHUL���
6RQ� \ÕOODUGD� EDQNDFÕOÕN� VLVWHPLQLQ� NDUúÕODúWÕ÷Õ� NUL]OHULQ� PDOL\HWOHUL�

NRQXVXQGD� \DSÕODQ� DUDúWÕUPDODU� J|VWHUPHNWHGLU� NL� HNRQRPLN� E�\�PH� WHPHO�
DOÕQGÕ÷ÕQGD� JHOLúPHNWH� RODQ� SL\DVDODUGD� V|]� NRQXVX� NULWHUOHULQ� PDOL\HWL�
JHOLúPLú�RODQ��ONHOHUH�J|UH�oRN�GDKD�E�\�NW�U��$\QÕ�úHNLOGH�JHOLúPHNWH�RODQ�
SL\DVDODUGD� EDQNDODUGDQ� ELULQLQ� VLVWHPLN� ULVN� SRWDQVL\HOL� JHOLúPLú� ELU� �ONHQLQ�
SL\DVDVÕQGD� IDDOL\HW� J|VWHUHQ� WHN� ELU� EDQNDQÕQ� VLVWHPLN� ULVN� SRWDQVL\HOLQGHQ�
GDKD� ID]ODGÕU�� %X� QHGHQOH� EDQNDFÕOÕN� NUL]OHULQLQ� |]HOOLNOH� JHOLúPHNWH� RODQ�
�ONHOHUGH� \DUDWDELOHFH÷L� ]DUDUODUÕQ� |QFHGHQ� WDKPLQ� HGLlebilmesine yönelik 

J|VWHUJHOHULQ� GR÷UX� ELU� ELoLPGH� EHOLUOHQPHVL� YH� GROD\ÕVÕ\OD� GR÷UX� RODUDN�
GH÷HUOHQGLULOPHVL� E�\�N� |QHP� ND]DQPDNWDGÕU�� %XJ�Q� JHOLúPHNWH� RODQ�
�ONHOHULQ�EDQNDFÕOÕN�VLVWHPLQLQ�SHUIRUPDQVÕQÕ�|OoPHNWH�NXOODQÕODQ�J|VWHUJHOHUL�
��JUXSWD�WRSODPDN�mümkündür (Rojas�6XDUH]���������

L��Makro faktörler�

LL��Mikro faktörler�

*HOLúPHNWH� RODQ� �ONHOHU� HOH� DOÕQGÕ÷ÕQGD� PDNUR� IDNW|UOHUH� GD\DOÕ�
EDQNDFÕOÕN� VLVWHPL� GH÷HUOHQGLUPHOHULQLQ� PLNUR� IDNW|UOHUH� RUDQOD� oRN� GDKD�
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DQODúÕOÕU� RODELOHFH÷L� G�ú�Q�OPHNWHGLU�� %X� GXUXP� DVOÕQGD� JHOLúPHNWH� RODQ�
�ONHOHUGH� EDQNDFÕOÕN� VLVWHPLQLQ� J|VWHUGL÷L� KDUHNHWOHULQ� PDNUR� JHOLúPHOHUOH�
ED÷ODQWÕVÕQÕQ� oRN� J�oO�� ROPDVÕQGDQ� LOHUL� JHOPHNWHGLU�� 1LWHNLP� JHOLúPLú�
�ONHOHUGH� EDQNDFÕOÕN� VLVWHPLQLQ� SHUIRUPDQVÕQÕ� |OoPHNWH� PDNUR� J|VWHUJHOHULQ�
mikro gösteUJHOHU� NDGDU� |QHP� WDúÕPDGÕ÷Õ� GD� ELOLQPHNWHGLU�� )LQDQVDO� VLVWHPLQ�
VD÷OÕ÷ÕQÕ� |OoPHNWH� NXOODQÕODQ� J|VWHUJHOHU� SL\DVDODUÕQ� LúOHGL÷L� HNRQRPLOHUGH�
DQODP� ND]DQPDNWDGÕU� �,QGLFDWRUV� ZRUN� ZKHUH� PDUNHWV� ZRUN�� �)HUUL� YH� /LX��
������5RMDV�6XDUH]���������

Moody’s’in (1998�� UDSRUXQGD�� ILQDQVDO� LVWDWLVWLNOHU� YH� RUDQODUÕQ��
EDQNDODUÕQ� VD÷ODPOÕ÷ÕQÕ� YH� ELUELUOHUL\OH� NDUúÕODúWÕUPDODUÕQÕ� |OoPHN� LoLQ�
NXOODQPDQÕQ� oRN� L\L� VRQXo� YHUPHGL÷LQGHQ� EDKVHGLOPHNWH�� EXQXQ� \HULQH�
EDQNDODUÕQ� IDDOL\HW� J|VWHUGL÷L� HNRQRPL� YH� RUWDPÕQ� ILQDQVDO� VLVWHPLQ� VD÷OÕ÷Õ�
DoÕVÕQGDQ� GDKD� EHOLUOH\LFL� ROGX÷X� VDYXQXOPDNWDGÕU�� $\QÕ� ]DPDQGD� UDV\RODU�
GH÷HUOHQGLULOLUNHQ�� EDQNDQÕQ� DQD� Lú� GDOODUÕ�� ULVN� SURILOL� YH� \|QHWLP� NDOLWHVL� GH�
GLNNDWH� DOÕQPDOÕGÕU�� 5DV\RODU� WHN� EDúÕQD� GH÷HUOHQGLULOGL÷LQGH� ELU� WDNÕP�
ED÷ODQWÕODU� J|]� DUGÕ� HGLOPLú� ROXU�� gUQH÷LQ� QHW� IDL]� PDUMÕQÕQ� DUWPDVÕ� NDUOÕOÕN�
DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPH�RODUDN�GH÷HUOHQGLULOPHNWHGLU� DQFDN�EX�DUWÕú�D\QÕ�
]DPDQGD� EDQND� \|QHWLPLQLQ� GDKD� \�NVHN� ULVN� LúWDKÕQD� �\�NVHN� JHWLULOL� DNWLI�
SRUWI|\�QH��VDKLS�ROGX÷XQX�GD�J|VWHUHELOPHNWedir (Moody’s, 1998).�

3ROLWLND� EHOLUOH\LFLOHUL�� DQDOLVWOHU� YH� GHUHFHOHQGLUPH� NXUXOXúODUÕ� EDQND�
VD÷ODPOÕ÷ÕQÕ� GH÷HUOHQGLULUNHQ� DVLPHWUL� �QLVSHWVL]OLN�� RUWD\D� oÕNPDNWDGÕU��
*HOLúPHNWH� RODQ� �ONHOHUGH� EDQND� SHUIRUPDQVÕQÕ� HWNLOH\HQ� PDNUR� HNRQRPLN�
GH÷LúNHQOHULQ� EHOLUOHQPHVLQH� LKWL\Do� ROPDVÕ\OD� ELUOLNWH�� JHOLúPLú� �ONHOHUGH�
J|VWHUJH� QLWHOL÷LQGH� RODQ� ILQDQVDO� UDV\RODUÕQ� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� GH�
X\JXQ� ROGX÷X� G�ú�Q�OPHNWHGLU� �5RMDV�6XDUH]�� ������� $QFDN� DVÕO� \DSÕOPDVÕ�
JHUHNHQ��JHOLúPHNWH�RODQ��ONHOHUGH�ILQDQVDO�VLVWHPLQ�VD÷OÕ÷Õ�LoLQ�JHUHNOL�ELOJL\L�
VD÷OD\DQ�EDQND\D�|]J��³GR÷UX´�J|VWHUJHOHUL�WDQÕPODPDN�ROPDOÕGÕU���

������� *HOLúPLú� YH� *HOLúPHNWH� 2ODQ� 3L\DVDODU� $UDVÕQGDNL� 2UWDN�
<|QOHU�

0RRG\¶V� ILUPDVÕQÕQ� JHOLúPLú� YH� JHOLúPHNWH� RODQ� SL\DVDODUGD� EXOXQDQ�
EDQNDODUÕ� DQDOL]� \DNODúÕPÕ� D\QÕGÕU�� gUQHN� YHUPHN� JHUHNLUVH�� LNL� SL\DVDGD�
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EXOXQDQ�EDQNDODUÕQ�GD�X]XQ�G|QHPGH�NDU�HOGH�HGHELOPHOHUL� LoLQ�J�oO��IDDOL\HW�
\DSÕODUÕQD� �EXVLQHVV� IUDQFKLVH�� VDKLS� ROPDODUÕ� JHUHNPHNWHGLU�� +HU� LNL�
SL\DVDGDNL� EDQNDODUÕQ� GD� L\L� ELU� \|QHWLFL� NDGURVXQD� VDKLS� ROPDODUÕ�
EHNOHQPHNWHGLU�� <LQH� KHU� LNL� GXUXPGD� GD� 0RRG\¶V�� HNRQRPLN� NRúXOODUGDNL�
ER]XOPD� YH� \DVDO� RUWDPGDNL� GH÷LúLNOLNOHUH� NDUúÕ� EDQNDODUÕQ� NÕUÕOJDQOÕNODUÕQÕ�
GH÷HUOHQGLUPHNWHGLU�� $\QÕ� ]DPDQGD� EDQNDODUÕQ� PDOL� GXUXPODUÕQÕQ� GL÷HU�
EDQNDODUOD�NDUúÕODúWÕUPDVÕQÕ�\DSPDNWDGÕUODU��

$QFDN� ED]Õ� XQVXUODU� YDUGÕU� NL�� JHOLúPLú� YH� JHOLúPHNWH� RODQ�
SL\DVDODUGDNL� EDQNDODUÕ� GH÷HUOHQGLULUNHQ� IDUNOÕOÕN� J|VWHUHELOLU�� +DWWD�� IDUNOÕ�
JHOLúPLú� �ONHOHUGHNL� EDQNDODUÕ� GH÷HUOHQGLULUNHQ� ELOH� ED]Õ� XQVXUODUGD� IDUNOÕOÕN�
görülebilmektedir. ÖUQHN� YHUPHN� JHUHNLUVH�� ����¶OHUGH� |]HOOHúWLUPH� YH� NÕVÕWOÕ�
úDUWODUÕQ�NDOGÕUÕOPDVÕ�%DWÕ�$YUXSD��ONHOHULQGH�EDQNDODUÕ�GH÷HUOHQGLULUNHQ�GLNNDWH�
DOÕQPDVÕ� JHUHNHQ� |QHPOL� ELU� XQVXUGX�� $QFDN� D\QÕ� G|QHPGH�� EX� XQVXUODU��
$PHULNDQ� EDQNDODUÕQÕQ� NUHGL� NDOLWHVLQL� HWNLOHPiyordu (Moody’s, 1999b). Bu 

\�]GHQ�� \�NVHOHQ� SL\DVDODUGDNL� EDQNDODUÕ� DQDOL]� HGHUNHQ� JHOLúPLú�
SL\DVDODUGDNLQH� J|UH� ED]Õ� NRQXODU� �]HULQGH� GDKD� ID]OD� GXUXOXUNHQ�� ED]Õ�
NRQXODU��]HULQGH�GDKD�D]�GXUXOPDNWDGÕU���

�������*HOHQHNVHO�*|VWHUJHOHU�
%DQNDFÕOÕN� VLVWHPLQLQ geleneksel göstergeleri herkesçe bilinen ve 

temel olarak mikro göstergelerin bir özeti olan CAMEL sistemidir. Bu sistemde 

�&��VHUPD\H�\HWHUOLOL÷L���$��DNWLI�NDOLWHVL� ���0��\|QHWLP���(��NDUOÕOÕN�YH��/��OLNLGLWH�
olarak bilinmektedir. Bunlar içinde en önemli göstergeler (C) sermaye 

\HWHUOLOL÷L���$��DNWLI�NDOLWHVL�YH��/��OLNLGLWHGLU���

0RRG\¶V� �����E�� UDSRUXQGD�� JHOLúPHNWH� RODQ� SL\DVDODUGDNL� EDQND�
DQDOL]OHULQGH� VHUPD\H� YH� NDUúÕOÕNODUÕQ� NXOODQÕOPDVÕQÕQ�� JHOLúPLú� �ONHOHUGHNL�
EDQND� DQDOL]OHULQGH� NXOODQÕOPDVÕQGDQ� oRN� GDKD� |QHPOL� ROGX÷XQX�
VDYXQPDNWDGÕU���

&$0(/�GH÷LúNHQOHULQH�HN�RODUDN�DUDúWÕUPDFÕODU�SL\DVD�J|VWHUJHOHULQLQ�
GH� NXOODQÕOPDVÕ� JHUHNWL÷LQL� VDYXQPDNWDGÕUODU�� gUQHN� RODUDN�� EDQNDQÕQ�
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|]ND\QD÷Õ� YH\D� VHUPD\H� EHQ]HUL� NUHGLOHUL� JHUHN� GX\XOGX÷XQGD�
GHUHFHOHQGLUPH�NXUXOXúODUÕ�WDUDIÕQGDQ�NXOODQÕOPDNWDGÕU��5RMDV�6XDUH]���������

%D]Õ� ILQDQV� X]PDQODUÕ� LVH� WDVDUUXI� PHYGXDW� VLJRUWDVÕQÕQ� SL\DVD�
GH÷HUOHQGLUPHVLQL� \DQÕOWWÕ÷ÕQÕ� VDYXQPDNWDGÕUODU�� 'HYOHWLQ� PHYGXDWD� VLJRUWD�
X\JXODPDVÕ� EDQNDODUÕQ� VHUPD\HOHULQH� GROD\OÕ� \|QGHQ� NDWNÕ� VD÷ODPDNWD� YH�
VRQXo�RODUDN�EDQNDODUÕQ�ULVN�DODUDN�LúOHP�\DSPDODUÕQÕ�WHúYLN�HWPHNWHGLU��5RMDV�
6XDUH]����������

*HOHQHNVHO� J|VWHUJHOHULQ� oDOÕúDELOHFH÷L� ELU� SL\DVD� ROPDVÕ� LoLQ� NDOLWHOL�
YHULOHUH� XODúÕODELOPHVL�� J|]HWLP�DOW\DSÕVÕQÕQ� NXUXOPXú� ROPDVÕ� YH� L\L� LúOH\HQ� ELU�
SL\DVDQÕQ�YDUOÕ÷ÕQD�LKWL\Do�YDUGÕU��)HUUL�YH�/LX��������5RMDV�6XDUH]���������

6|]�NRQXVX�úDUWODU�JHOLúPLú��ONHOHUGH�YDU�ROGX÷XQGDQ�GROD\Õ��\XNDUÕGD�
EDKVHGLOHQ� PLNUR� ED]OÕ� J|VWHUJHOHU� EX� �ONHOHUGH� DQODPOÕ� VRQXoODU� YHUHELOLU��
$QFDN� JHOLúPHNWH�RODQ��ONHOHUH�EDNÕOGÕ÷ÕQGD�VRQ�]DPDQODUGDNL�FLGGL� oDEDODUD�
UD÷PHQ�KHQ�]�QH�J�oO��ELU�J|]HWLP�YH�GHQHWLP�VLVWHPLQLQ�NXUXODELOGL÷L�QH�GH�
YHULPOL� LúOH\HQ�PDOL� SL\DVDODUD� VDKLS� ROXQDELOGL÷LQL� V|\OHPHN�P�PN�QG�U�� %X�
GXUXPGD� JHOLúPHNWH� RODQ� SL\DVDODUGD� PDOL� VLVWHPLQ� SHUIRUPDQVÕQÕ� |OoPH\H�
\DUD\DFDN� EDúND� J|VWHUJHOHUH� LKWL\Do� ROGX÷X� RUWD\D� oÕNPDNWDGÕU� �5RMDV�
6XDUH]���������

$QFDN�� PXKDVHEH� VWDQGDUWODUÕ� YH� UDSRUODPD� VLVWHPOHUL� \HWHUVL]�
ROGX÷XQGD��GRQXN�DODFDNODU�\DQOÕú�VÕQÕIODQGÕUÕOGÕ÷ÕQGD�YH�NUHGL�NDUúÕOÕNODUÕ�HNVLN�
VD÷ODQGÕ÷ÕQGD�VHUPD\HQLQ�ULVN�D÷ÕUOÕNOÕ�YDUOÕNODUD�RUDQÕ�JLEL�JHOHQHNVHO�UDV\RODU�
EDQND� VD÷ODPOÕ÷ÕQÕ� |OoPHGH� \HWHUVL]� NDOPDNWDGÕU�� %XQODUD� HN� RODUDN� \DVDO�
G�]HQOHPHOHULQ� HNVLN� ROPDVÕ�� EDQNDQÕQ� SHUIRUPDQVÕQÕQ� L\L� ROPDGÕ÷Õ�
]DPDQODUGD� GHQHWOHPHQLQ� GR÷UX� \DSÕODPDPDVÕ� JLEL� VRUXQODU� EDQND�
UDV\RODUÕQÕQ�HWNLQOL÷LQL�HQJHOOHPHNWHGLU��5RMDV�6XDUH]����������

Ancak muhasebe, raporlama ve yasal düzenlemeler gibi her türlü 

oHUoHYH� WDP�ROVD� GDKL�� LNLQFLO� ERUoODU� YH�GL÷HU� EDQND�YDUOÕN� YH� \�N�PO�O�NOHUL�
EDQND� VHUPD\HVLQLQ� JHUoHN� GH÷HULQi ölçemiyorsa veya banka sermayesinin 

JHUoHN� GH÷HUL� PXKDVHEHOHúWLULOHPL\RUVD�� NXOODQÕODQ� EDQND� UDV\RODUÕQÕQ� ELU�
DQODPÕ�ROPD]���
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1H� \D]ÕN� NL� KHU� LNL� NRúXO� GD� JHOLúPHNWH� RODQ� SL\DVDODUGD�
J|U�OPHPHNWHGLU�� 5DSRUODPD� YH� PXKDVHEH� úDUWODUÕ� \DYDú� \DYDú� \HULQH�
JHWLULOPH\H� EDúODQVD� ELOH� \DVDO� VLVWHPGHNL� HNVLNOLNOHU� VRUXQ� RODUDN� NDUúÕPÕ]D�
oÕNPDNWDGÕU��<DVDO�YH�G�]HQOH\LFL�VLVWHPOHU�JHOLúWLULOVH�ELOH� ILQDQVDO�SL\DVDODUÕQ�
IDDOL\HW� J|VWHUGLNOHUL� RUWDP� YH� NRúXOODU� LNLQFL� VHW� NRúXOODUÕQ�\HULQH�JHWLULOPHVLQL�
HQJHOOHPHNWHGLU�� 9DUOÕNODUÕQ� D\QÕ� VDKLSOHUGH� \R÷XQODúPDVÕ� YH� OLNLW� VHUPD\H�
SL\DVDODUÕQÕQ� HNVLNOL÷L� JLEL� HWNHQOHU� JHOLúPLú� �ONHOHULQ� EDQND� UDV\RODUÕQÕQ�
JHOLúPHNWH�RODQ��ONHOHUGH�NXOODQÕOPDVÕQÕ�HQJHOOH\LFL�HQ�|QHPOL�IDNW|UOHUGHQGLU��

�������$OWHUQDWLI�*|VWHUJHOHU�
3ROLWLND� EHOLUOH\LFLOHUL�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� YH� SL\DVDODU��

JHOLúPHNWH� RODQ� SL\DVDODUGDNL� FLGGL� EDQND� VRUXQODUÕQÕ� \DNDOD\DPDPÕúODUGÕU��
<DVDO� oHUoHYH� YH� VHUPD\H� SL\DVDODUÕ� JHOLúHQH� NDGDU�� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ�EDQND�SUREOHPOHULQL�GDKD�L\L�NRQWURO�DOWÕQD�DOPDN�LoLQ�\DSPDODUÕ�
JHUHNHQ� o|]�POHUGHQ� ELULQLQ� HNRQRPLQLQ� D\ÕUW� HGLFL� |]HOOLNOHULQL� GLNNDWH�
DOPDODUÕ� ROPDOÕGÕU�� %|\OH� ELU� VLVWHP� VDGHFH� EDQND� NUHGLOHULQLQ� NDOLWHVLQL� YH�
EDQND� VHUPD\HOHULQLQ� VHYL\HOHULQL� ED]� DODQ� J|VWHUJHOHU� ROPDPDOÕ�� D\QÕ�
]DPDQGD� EDQND� faaliyetlerinin “gerçek” risklerini ölçebilen göstergeler 

ROPDOÕGÕU��5RMDV�6XDUH]���������

$OWHUQDWLI� J|VWHUJHOHULQ� QHOHU� ROGX÷XQXQ� EXOXQPDVÕ� \ROXQGD� WHPHO�
DOÕQPDVÕ� JHUHNHQ� QRNWD� ILQDQVDO� OLEHUDOL]DV\RQ� V�UHFL� YH� EXQXQ� JHOLúPHNWH�
RODQ� �ONHOHUGH� GR÷XUGX÷X� PXKWHPHO� KDVVDVL\HWOHU� ROPDOÕGÕU� �5RMDV�6XDUH]��
������� 1LWHNLP� DOWHUQDWLI� J|VWHUJHOHUGHQ� LONL� PHYGXDW� YH� NUHGL� IDL]� PDUMÕGÕU��
*HOLúPHNWH� RODQ� SL\DVDODUGD� UHNDEHWL� DUWÕUPDN� LoLQ� EDQND� DoÕOPDVÕQD� L]LQ�
YHULOLUNHQ�� \HWHUVL]�RODQ�EDQNDODUÕ� VLVWHPGHQ�oÕNDUPD�JLEL�düzenlemelere yer 

YHULOPHPLúWLU��'R÷X�$V\D¶GD�SUREOHPOL�ILQDQVDO�NXUXOXúODUÕQ�LúOHPOHULQH�GHYDP�
HWPHVLQH� J|]� \XPXOPDVÕ� E|OJHGHNL� ILQDQVDO� NUL]OHULQ� QHGHQOHULQGHQ� ELUL�
olarak gösterilmektedir (Rojas�6XDUH]�� ������� %X� HNRQRPLOHUGH� \DúDQDQ�
ILQDQVDO�OLEHUDOOHúPH�VÕUDVÕQGD�NUHGL�YH�PHYGXDWD�X\JXODQDQ�IDL]OHU��]HULQGH�
GHYOHW� NRQWURO�� WDPDPHQ� NDOGÕUÕOPÕú�� DQFDN� JHUHNOL� \DVDO� YH� NXUXPVDO�
DOW\DSÕQÕQ� KD]ÕUODQPDPDVÕ� VRQXFX�EX�GXUXPGDQ�\DUDUODQPDN� LVWH\HQ�ELUoRN�
\HQL� EDQNDQÕQ� SL\DVD\D� JLUGL÷L� YH� EXQODUÕQ� P�úWHUL� VD\ÕODUÕQÕ� DUWÕUPDN� LoLQ�
riski yüksek krediler verdikleri, bunun için de mevduata daha yüksek faiz 
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|QHUGLNOHUL� J|U�OPHNWHGLU�� %DQNDODU� PHYGXDW� IDL]OHULQL� DUWÕUÕUODUNHQ� ULVNOL�
P�úWHULOHULQLQ� JHUL� |GH\HPHPH� LKWLPDOLQGHQ� GROD\Õ� NUHGLOHUH� X\JXODGÕNODUÕ�
IDL]OHUL�D\QÕ�RUDQGD�DUWÕUPDPÕúODUGÕU��%|\OHFH�NUHGL�PHYGXDW� IDL]�PDUMÕ�� ULVNOL�
NXUXOXúODUGD�G�ú�N�NDOPÕú�YH�KDWWD�oRN� ID]OD� ULVN�DOGÕNODUÕ� ]DPDQODUGD�GDKD�
GD�G�ú�ú�J|VWHUPLúWLU���5RMDV�6XDUH]����������

$VOÕQGD� WHN� ELU� J|VWHUJH� JLEL� J|]�NHQ� NUHGL�PHYGXDW� IDL]�PDUMÕQGDQ�
LNL�\HQL�J|VWHUJH\H�GDKD�XODúÕODELOLU��%XQODU�NUHGL�SRUWI|\�Q�Q�E�\�PH�KÕ]Õ�YH�
\�NVHN�PHYGXDW� IDL]LGLU�� .UHGL�PHYGXDW� IDL]�PDUMÕQÕQ�GDU�ROPDVÕ� JHOLúPHNWH�
RODQ� YH� JHOLúPLú� ILQDQVDO� SL\DVDODUGD� IDUNOÕ� \RUXPODQPDNWDGÕU�� *HOLúPLú�
SL\DVDODUGD� EX� VSUHDG� ILQDQVDO� VHUYLVOHULQ� HWNLQ� oDOÕúWÕ÷ÕQÕ� J|VWHULUNHQ��
JHOLúPHNWH� RODQ� SL\DVDODUGD� EX� GXUXP� EDQNDQÕQ� DúÕUÕ� ULVN� DOGÕ÷ÕQÕ�
göstermektedir (Rojas�6XDUH]���������

<XNDUÕGD� VÕUDODGÕ÷ÕPÕ]� �o� DOWHUQDWLI� J|VWHUJH\H� EDQNDODUÕQ� LQWHUEDQN�
SL\DVDODUÕQGDNL� �EDQNDODUDUDVÕ� SL\DVD�� H÷LOLPOHULQL� GH� HNOHPHN� P�PN�QG�U��
1LWHNLP� ULVN� SRWDQVL\HOLQLQ� ID]OD� ROGX÷X� G�ú�Q�OHQ� EDQNDODU� LoLQ� LQWHUEDQN�
SL\DVDODUÕQGD�OLNLGLWH�EXOPDQÕQ�]RU�RODFD÷Õ�ELOLQPHNWHGLU��%X�QHGHQOH�E|\OH�ELU�
gösterge hem hangi banka veya bankalara sistemin genelinde borç verPH�
H÷LOLPLQLQ�G�ú�N�ROGX÷X�KHP�GH�KDQJL� EDQNDQÕQ�QH�RUDQGD� OLNLGLWH\H� LKWL\Do�
GX\GX÷XQXQ�EHOLUOHQPHVL�DoÕVÕQGDQ�|QHPOLGLU��5RMDV�6XDUH]����������

�����%DQND�'HUHFHOHQGLUPHVLQGH�(VDV�$OÕQDQ�7HPHO�.ULWHUOHU�
%DQNDODUÕQ�GHUHFHOHQGLULOPHVL�oDOÕúPDVÕ��ELUELUOHUL\OH�Lo�LoH�JHoPLú�ELU�

GL]L� IDNW|U�Q� LON�DúDPDGD�D\UÕ�D\UÕ�DQDOL]�HGLOPHOHUL�� LNLQFL�DúDPDGD�LVH�QLVSL�
|QHPOLOLNOHUL� EDNÕPÕQGDQ� D÷ÕUOÕNODQGÕUÕODUDN� EDQNDQÕQ� JHUoHN� ULVN� \DSÕVÕQÕ�
LIDGH�HGHELOHFHN�WHN�ELU�VHPEROH�G|Q�ú�P��V�UHFLGLU��6|]��HGLOHQ�ULVN�D÷ÕUOÕN�
RUDQODUÕ� NXUXPGDQ� NXUXPD� GH÷LúHELOHFH÷L� JLEL� ]DPDQ� LoLQGH� GH� IDUNOÕOÕNODU�
J|VWHUHELOLU��%LU� IDNW|U�Q�QLKDL�EDQND�GHUHFHVLQH�RODQ�HWNLVL�KHU�NRúXOGD�D\QÕ�
GH÷LOGLU�� \HQL� NRúXOODUD� J|UH� EXQODU� GD� GH÷LúLNOLN� J|VWHULU� �<DQDU�� �������
%DQNDODUD�GHUHFHOHQGLUPH�\DSÕOÕUNHQ����DQD�XQVXU�GLNNDWH�DOÕQPDNWDGÕU��

��� )DDOL\HW�RUWDPÕ�
��� 0�ONL\HW�YH�\|QHWLúLP�
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��� )DDOL\HW�GH÷HUL��IUDQFKLVH�YDOXH��
��� .DUOÕOÕN�
��� 5LVN�SURILOL�
��� (NRQRPLN�VHUPD\H�DQDOL]L�
��� Yönetim öncelikleri ve stratejileri�
<XNDUÕGD� EDKVHGLOHQ� �� XQVXUGDQ� VDGHFH� NDUOÕOÕN� YH� ULVN� SURILOL�

EDQNDQÕQ� ILQDQVDO� GXUXPX� KDNNÕQGD� ELOJL� YHULU�� %XJ�Q� LoLQ� ELU� EDQNDQÕQ�
ILQDQVDO� GXUXPX� GDKD� ID]OD� |QHP� DU]� HGHUNHQ�� X]XQ� G|QHP� LoLQ� EDQNDQÕQ�
IDDOL\HW�GH÷HUL�YH�\|QHWLP�NDOLWHVL�JLEL�XQVXUODU��ILQDQVDO�VD÷ODPOÕ÷Õ�DoÕVÕQGDQ�
daha büyük� |QHP� WDúÕPDNWDGÕU�� %LU� EDQNDQÕQ� ILQDQVDO� UDV\RVX� ELU� GL÷HU�
EDQNDQÕQ� UDV\RVXQGDQ� GDKD� L\L� ROGX÷X� KDOGH�� GDKD� G�ú�N� GHUHFH\H� VDKLS�
ROPDVÕ�P�PN�QG�U��$\QÕ�úHNLOGH�]D\ÕI�UDV\R\D�VDKLS�ELU�EDQND�GDKD�\�NVHN�
derece alabilir, bu durumda kalitatif faktörler etkilL� ROPDNWDGÕU� �0RRG\¶V��
����E���

6|]� NRQXVX� �� XQVXU� GLNNDWH� DOÕQDUDN� GHUHFHOHQGLUPH� \DSÕOPDVÕQD�
UD÷PHQ�EX�NULWHUOHULQ�D÷ÕUOÕ÷Õ�EDQNDGDQ�EDQND\D�GH÷LúHELOPHNWHGLU��

�������)DDOL\HW�2UWDPÕ�
*HOLúPHNWH� RODQ� �ONHOHUGHNL� EDQNDODU� LoLQ� IDDOL\HW� RUWDPÕ� JHOLúPLú�

ülkelHUGHQ�GDKD�G�ú�N�GHUHFH�DOPDODUÕQGDNL�HQ�|QHPOL�QHGHQGLU��%DQNDODUÕQ�
bir piyasada güçlü ve savunabilir kar profiline sahip olabilmeleri için güçlü, 

JHQLú� YH� JHOLúPLú� SL\DVDODUGD� IDDOL\HW� J|VWHUPHOHUL� JHUHNPHNWHGLU�� dR÷X�
yükselen ekonomiler yeterince büyük ROPDODUÕQD�UD÷PHQ��JHOLúPLú�GH÷LOOHUGLU��
DNVLQH��JHQHOOLNOH�ELUNDo� VHNW|UH� \D�GD�K�N�PHWLQ�|GHPH�J�F�QH�ED÷OÕGÕUODU�
(Moody’s, 1999b).�

���������(NRQRPLQLQ�*HQHO�<DSÕVÕ�
%DQNDQÕQ� IDDOL\HW� J|VWHUGL÷L� �ONHQLQ� JHQHO� HNRQRPLN� \DSÕVÕQÕQ�

GH÷HUOHQGLULOHELOPHVL� LoLQ� PDNUR� HNRQRPL� YHULOHULQLQ� DQDOL]L� JHUHNPHNWHGLU��
%XQODU�E�\�PH�RUDQÕ��G|YL]�NXUXQXQ�LVWLNUDUÕ��HQIODV\RQ��PLOOL�KDVÕODQÕQ�WXWDUÕ��
GÕú� WLFDUHW� YHULOHUL�� �ONHQLQ� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� WRSODP�\DEDQFÕ� ND\QDN�
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UH]HUYOHUL��NDPXQXQ�YH�|]HO�VHNW|U�Q�Lo�YH�GÕú�ERrç yükleri ve borç servisinde 

VRUXQOD� NDUúÕODúÕOÕS� NDUúÕODúÕOPDGÕ÷Õ� JLEL� IDNW|UOHUGLU� �)LWFK5DWLQJV�� ����F��
Moody’s, 1999b).�

%LU� EDQNDQÕQ� HNRQRPLN� GXUJXQOXN� RUWDPÕQGD� J�oO�� ROPDVÕ� oRN�
]RUGXU��(XUR�����ONHOHUL�LOH�5XV\D�NDUúÕODúWÕUÕODFDN�ROXUVD��(XUR�15 ülkHOHULQLQ��
DQL� ELU� HQIODV\RQ� SDWODPDVÕ� \D� GD� GHYDO�DV\RQOD� NDUúÕODúPD� LKWLPDOOHUL� oRN�
D]GÕU�� DQFDN� 5XV\D� LoLQ� HNRQRPLN� XQVXUODU� oRN� ROXPOX� ROPDGÕ÷ÕQGDQ�� ELU�
EHOLUVL]OLN� V|]� NRQXVXGXU�� (XUR� DODQÕQGD�� HQIODV\RQGDNL� EHNOHQPH\HQ� DUWÕú��
enflasyonun yüzde 4 � 5’e� \�NVHOPHVL� DQODPÕQD� JHOLUNHQ�� 5XV\D¶GD� \�]GH�
���¶OHUH�\�NVHOPHVL�DQODPÕQD�JHOPHNWHGLU��

%XQODUD� HN� RODUDN�� HNRQRPLQLQ� oHúLWOLOL÷L� YH� GHULQOL÷L� GH� |QHP� DU]�
HWPHNWHGLU�� 'L÷HU� ELU� GH\LúOH�� HNRQRPLQLQ� NHQGL� LoLQGH� GH÷LúLN� HNRQRPLN�
DNWLYLWHOHUOH�X÷UDúDQ�oRN�VD\ÕGD�VD÷OÕNOÕ�LúOHWPH�EDUÕQGÕUÕS�EDUÕQGÕUPDGÕ÷Õ�oRN�
|QHPOLGLU��%|\OHFH��ELU�VHNW|U�L\L�SHUIRUPDQV�J|VWHUPHVH�GH�GL÷HU�VHNW|UOHU�L\L�
performansa sahip olabilirler. Özellikle özel sektör faaliyetlerinin hükümet 

NRQWUDWODUÕQD� GD\DOÕ� ROGX÷X� �ONHOHUGH� HNRQRPLN� GXUJXQOX÷XQ� W�P� VHNW|UOHUL�
HWNLOHPHVL�NDoÕQÕOPD]GÕU��0RRG\¶V������E����

��������� 6HUPD\H� 3L\DVDODUÕQGDNL� (÷LOLPOHU� YH� %DQNDFÕOÕN�
6HNW|U�Q�Q�*HQHO�<DSÕVÕ�

)LQDQVDO� VLVWHP� LoLQGH� EDQNDODUÕQ� URO�Q�� DQODPDN� oRN� |QHPOLGLU��
Özellikle, yükselen piyasalarda, bankalarÕQ�ILQDQVDO�VLVWHP�LoLQGHNL�D÷ÕUOÕNODUÕ�
oRN� ID]ODGÕU�� gQFHOLNOH� EDQNDFÕOÕN� VLVWHPLQLQ� ELU� E�W�Q� RODUDN� LQFHOHQPHVL�
JHUHNPHNWHGLU��%X�\�]GHQ�VHUPD\H�SL\DVDODUÕQÕQ�GHULQOL÷L�|QHP�WDúÕPDNWDGÕU��

*HOLúPHNWH� RODQ� �ONHOHUGH� EDQNDODUÕQ� ILQDQVDO� SL\DVD� LoLQGH� LNL�
DYDQWDMÕ� EXOXQPDNWDGÕU�� %XQODUGDQ� ELUL� IL\DW� EHOLUOHPH� J�F�G�U�� 'L÷HU� ELU�
GH\LúOH�� PHYGXDW� YH� NUHGLOHU� �]HULQGHNL� RUDQÕ� YH� ILQDQVDO� KL]PHWOHU�
NDUúÕOÕ÷ÕQGD�DOÕQDQ�NRPLV\RQ�YH��FUHWOHUL��oR÷XQOXNOD�EDQNDODU�EHOLUOHU��'L÷HU�
DYDQWDMÕ� LVH�� NDPXQXQ� DNWLI� NRPSR]LV\RQX� GH÷LúVH� ELOH� EDQNDODU� EXQGDQ�
\DUDU�VD÷ODU��gUQH÷LQ��JHOLúPHNWH�RODQ�ELU��ONHGH�\DWÕUÕPFÕODUÕQ�PHYGXDWODUÕQÕ�
oHNLS�\DWÕUÕP�IRQXQD�JHoPHOHUL�EDQNDODUÕ�ROXPVX]�HWNLOHPH]��*HOLúPHNWH�RODQ�



�

� ��

�ONHOHUGH� JHQHOOLNOH� \DWÕUÕP� IRQX� HQG�VWULVL� EDQNDODUÕQ� NRQWURO�� DOWÕQGDGÕU��
$QFDN�� ILQDQVDO� SL\DVDODU�JHOLúWLNoH��\HQL�R\XQFXODU�RUWD\D�oÕNDU�YH�EDQNDODU�
EX� LNL� DYDQWDMÕQÕ� ND\EHWPH\H� EDúODUODU�� %DQNDODUÕQ� EX� DYDQWDMODUÕQÕ�
ND\EHWPH\H� EDúODPDODUÕQÕQ� oDEXNOX÷X�� \DVDO� G�]HQOH\LFLOHULQ� \HQL�
NXUXOXúODUD�\HWNL�YHUPHVL�JLEL�ELUoRN�IDNW|UH�GD\DQPDNWDGÕU���

'ROD\ÕVÕ\OD�� ELU� EDQND� DQDOL]� HGLOLUNHQ�� EDQNDODUÕQ� ILQDQVDO�
SL\DVDODUGDNL� IDDOL\HW�GH÷HUOHUL�YH�EX�IDDOL\HW�GH÷HUOHULQLQ�GH÷LúPH�LKWLPDOOHUL�
GH� GLNNDWH� DOÕQPDOÕGÕU�� dHúLWOLOL÷L� DUWPÕú� YH� JHOLúPLú� ILQDQVDO� SL\DVDODU��
JHOLúPLú� IDDOL\HW�RUWDPÕQÕQ�ELU� SDUoDVÕGÕU�� ED]Õ�EDQNDODU� �³ZLQQHUV´��E|\OH�ELU�
RUWDPGDQ�\DUDUODQÕUNHQ��ED]ÕODUÕ� LVH�JUXS�RODUDN�ROXPVX]�HWNLOHQHELOPHNWHGLU�
(Moody’s, 1999b).�

%DQNDFÕOÕN� VLVWHPL� ELU� E�W�Q� RODUDN� LQFHOHQGLNWHQ� VRQUD�� EDQNDODUÕQ�
D\UÕ� D\UÕ� EDQNDFÕOÕN� SL\DVDVÕQÕQ� \DSÕVÕQGDNL� GH÷LúLPGHQ� QDVÕO�
HWNLOHQHFHNOHULQLQ� LQFHOHQPHVL� JHUHNPHNWHGLU�� $\UÕFD� GHUHFHOHQGLUPH�
NXUXOXúODUÕ�� \DVDO� G�]HQOHPHOHULQ� UHNDEHWL� DUWÕUPDN� DPDFÕ\OD� \HQL� EDQNDODUD�
\HWNL�YHUPHVL��ELUOHúPH�YH�GHYUDOPDODUÕ� WHúYLN�HWPHVL�YH�SL\DVDODUÕQ�\DEDQFÕ�
\DWÕUÕPFÕODUD� DoÕOPDVÕQÕ� VD÷ODPDVÕ� JLEL� NRQXODUÕ� LoHULS� LoHUPHGL÷LQL�
LQFHOHPHNWHGLUOHU�� 5HNDEHWLQ� ROPDGÕ÷Õ� YH� NRQWURO�Q� VÕNÕ� ROGX÷X� EDQNDFÕOÕN�
VLVWHPLQGH� N�o�N� EDQNDODU� YDUOÕNODUÕQD� GHYDP� HGHELOLUOHU� DQFDN� SL\DVDODU�
OLEHUDOOHúWLNoH� GDKD� J�oO�� EDQNDODU� DJUHVLI� IL\DWODQGÕUPD� VWUDWHMLOHUL�
X\JXOD\DELOLUOHU���

(VNL� 6RY\HWOHU� %LUOL÷L� YH� 'R÷X� $YUXSD� �ONHOHULQLQ� EDQNDFÕOÕN�
VLVWHPOHULQLQ�\DSÕODUÕQGD�E�\�N�GH÷LúLNOLNOHU�J|U�OP�úW�U��%XQODU�|]HOOHúWLUPH��
E�\�N�EDQNDODUÕQ�GD÷ÕOPDVÕ��\DEDQFÕ�YH�\HUHO�\HQL�EDQNDODUÕQ�DoÕOPDVÕQD�L]LQ�
YHULOPHVL� JLEL� QHGHQOHUGHQ� ND\QDNODQPDNWDGÕU�� %XUGDQ� DQODúÕOPDNWDGÕU� NL��
EXJ�Q� |QF�� NRQXPGD� RODQ� ELU� EDQND� \DUÕQ� D\QÕ� GXUXPGD� RODPD\DELOLU��
%DQNDODUÕQ� G�]HQOHQPHVL� SROLWLN� NRQXODUOD� \DNÕQGDQ� LOJLOL� ROGX÷XQGDQ��
EDQNDFÕOÕN�SL\DVDVÕQÕQ�\DSÕVÕQÕ�WDKPLQ�HWPHN�\DUÕúDQ�SROLWLN�JUXSODUÕQ�SROLWLND�
SODWIRUPODUÕQÕ� DQODPDNOD� GD� \DNÕQGDQ� LOJLOLGLU� �)LWFK5DWLQJV�� ����F��0RRG\¶V��
����E���
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���������<DVDO�(WNLQOLN�
'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \DSWÕNODUÕ� EDQND� DQDOL]LQLQ� GL÷HU�

XQVXUX� EDQNDODUÕQ� IDDOL\HW� J|VWHUGikleri yasal çerçevenin incelenmesidir. 

hONHQLQ�PDOL\H� YH� YHUJL� SROLWLNDVÕ�� EDQNDFÕOÕN�PHY]XDWÕ�� EDQNDODU� �]HULQGHNL�
NDPX� GHQHWLPLQLQ� NDOLWHVL� YH� HWNLQOL÷L� LOH� NDPEL\R� PHY]XDWÕ� \DVDO� DQDOL]LQ�
|QHPOL�SDUoDODUÕGÕU��*HOLúPLú��ONHOHUGH�ROGX÷X�JLEL��JHOLúPHNWH�olan ülkelerde 

GH� G�]HQOH\LFLOHULQ�� VLVWHPGHNL� EDQNDODUÕQ� VD÷ODPOÕ÷ÕQÕ� VDSWD\DELOPH�
NDELOL\HWOHUL� YH� NUL]H� \RO� DoDFDN� SUREOHPOHUL� |QOHPH\L� EDúDUPD� NDSDVLWHOHUL�
GH÷HUOHQGLULOPHNWHGLU��0RRG\¶V�����E��<DQDU���������

%DQND\Õ� GHUHFHOHQGLUHFHN� DQDOLVWOHU�� PHUNH]� EDQNDODUÕQÕQ� QH� NDGDU�
VÕNOÕNWD� EDQNDODUÕ� GHQHWOHGLNOHULQL� YH� EX� GHQHWOHPHOHULQ� QH� NDGDU� GHWD\OÕ�
ROGX÷XQX�ELOPHN� LVWHUOHU��%D]Õ� �ONHOHUGHNL� G�]HQOH\LFLOHU�� VDGHFH����EDQND\Õ�
GHQHWOHPHNWH� EX� LVH� \HWHUVL]� NDOPDNWDGÕU�� ED]Õ� �ONHOHUGH� LVH� ED÷ÕPVÕ]�
GHQHWLP� úLUNHWOHULQGHQ� EDQND� IDDOL\HWOHUL� KDNNÕQGD� UDSRUODPD� LVWHQPHNWHGLU��
$\UÕFD�� DQDOLVWOHULQ� GHUHFHOHQGLUPHOHULQL� GDKD� L\L� \DSDELOPHOHUL� LoLQ�
G�]HQOH\LFLOHULQ� EDQNDODUÕQ� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ� NDUPDúÕN� �NRPSOHNV��
ULVNOHUL� QH� NDGDU� L\L� DQODGÕNODUÕ� KDNNÕQGD� GD� ILNLUOHUL� ROPDOÕGÕU�� gUQH÷LQ�� ED]Õ�
�ONHOHUGHNL� G�]HQOH\LFLOHU�� EDQNDODUÕQ� KDQJL� ULVNOHUL� |OoPHOHUL� JHUHNWL÷L�
KDNNÕQGD� ELU� ILNLUOHUL� ROPDGDQ�� EDQNDODUGD� ULVN� \|QHWLPL� ELULPOHULQLQ�
NXUXOPDVÕQÕ�úDUW�NRúPXúODUGÕU��0RRG\¶V������E����

%LU�EDQNDQÕQ�NXUDOODUÕ�LKODO�HWPHVL�GXUXPXQGD�G�]HQOH\LFLQLQ�QDVÕO�ELU�
\RO�L]OHGL÷L�GH�DQDOLVWLQ�LQFHOHPHOHUL�DoÕVÕQGDQ�|QHPOLGLU��%DQND�DQDOLVWLQLQ�EX�
JLEL� GXUXPODUÕ� DQOD\DELOPHVL� LoLQ� EDQNDFÕODUOD� YH� G�]HQOH\LFLOHUOH� WRSODQWÕODU�
\DSPDVÕ�YH�EXQODUD�HN�RODUDN�\HUHO�EDVÕQ� UDSRUODUÕQÕ� \DNÕQGDQ� WDNLS�HWPHVL��
JD]HWHFLOHU��DYXNDWODU�YH�GDQÕúPDQODU� LOH� LOHWLúLP�NXUPDVÕ�|QHP�WDúÕPDNWDGÕU�
(Moody’s, 1999b). �

���������'Õú�3ROLWLND�(WNLOHULQLQ�gQHPLQLQ�'H÷HUOHQGLULOPHVL�
'�Q\D�%DQNDVÕ�YH�$YUXSD�øPDU�YH�.DONÕQPD�%DQNDVÕ��(%5'��JLEL�GÕú�

aktörler, bir üONHQLQ� EDQNDFÕOÕN� VLVWHPLQLQ� JLGLúDWÕQGD� YH� EDQNDFÕOÕN� NUL]L� V|]�
NRQXVX�ROGX÷XQGD��ONH�\HWNLOLOHULQLQ�QDVÕO�KDUHNHW�HWPHOHUL�NRQXVXQGD�|QHPOL�
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HWNLOHUL�EXOXQPDNWDGÕU��dRN�WDUDIOÕ�NXUXOXúODUÕQ�YH��ONHOHULQ��$%'�JLEL��SROLWLND�
WHUFLKOHULQL� DQODPDN� GD� |QHP� WDúÕPDNWDGÕU� o�QN�� EXQODU�� JHOLúPHNWH� RODQ�
HNRQRPLOHU� LOH� EDQNDODUD� \DSÕODQ� GHVWH÷LQ� X]DWÕOPDVÕQD� LOLúNLQ� NRúXOODUÕ�
belirlemektedirler (Moody’s, 1999b). �

���������ùHIIDIOÕN�
*HOLúPHNWH� RODQ� SL\DVD� EDQNDODUÕ�� EDQNDFÕOÕN� VLVWHPOHUL� JHOLúPLú�

ülkelerinkine göre daKD�D]� úHIIDIWÕUODU� YH�EX� \�]GHQ�GDKD�G�ú�N�GHUHFHOHUH�
VDKLS� ROXUODU�� %DQNDFÕOÕN� VLVWHPLQGH� úHIIDIOÕ÷ÕQ� WDP� ROPDPDVÕ� GDKD� ID]OD�
EDQNDFÕOÕN� SUREOHPOHULQH� QHGHQ� ROPDNWDGÕU� o�QN�� V|]� NRQXVX� SL\DVDODUGDNL�
EDQNDODU� Lú� NDUDUODUÕQÕ� HNVLN� \D� GD� \DQOÕú� ELOJLOHUH� GD\DQDUDN� YHUHFHNOHU� YH�
E|\OHFH� D]� úHIIDIOÕ÷D� VDKLS� EDQNDODU� \DQOÕú� NDUDUODU� DOPD\D� GDKD� PH\LOOL�
GXUXPGD� RODFDNODUGÕU� �0RRG\¶V�� ����E��� $\UÕFD�� úHIIDIOÕ÷ÕQ� HNVLN� ROPDVÕ�
\|QHWLFLOHULQ�SUREOHPOHUOH� \�]OHúPHOHULQL� HUWHOHU�YH�KLo�ELU� VRUXQ�\RNPXú�JLEL�
GDYUDQPD\D�GHYDP�HWPHOHULQH�QHGHQ�ROXU��

���������<DVDO�6LVWHP�
Bir ülkenin yasal sistemini anlamak yükselen piyasalardaki banka 

DQDOL]OHUL�DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU��*�YHQLOPH]��X\JXODQDPD]��YH�
ER]XOPXú� \DVDO� VLVWHPH� VDKLS� �ONHOHUGH� EDQNDFÕOÕN� VHNW|U�Q�Q� SHUIRUPDQVÕ�
da bozuk olur. Yasal sistemde uygulama ve karar verme prosedürlerinin 

GR÷UX� oDOÕúPDVÕ� |QHPOL� ROPDNOD� ELUOLNWH�� EX� úDUWODU� VD÷ODQVD� ELOH�
VRQXoODQPDVÕ�\ÕOODU�DOÕ\RUVD��EDQNDFÕOÕN�VLVWHPLQLQ�VD÷OÕ÷Õ�DoÕVÕQGDQ�oRN�ID]OD�
GH÷HUL�ROPD]��$\QÕ�]DPDQGD�\DVDO�VLVWHPLQ�VHUPD\H�SL\DVDODUÕQÕ�JHOLúWLULFL�PL�
\RNVD� NÕVÕWOD\ÕFÕ� ELU� HWNL\H� PL� VDKLS� ROGX÷XQXQ� DQODúÕOPDVÕ� GD� EDQNDFÕOÕN�
VLVWHPL� DoÕVÕQGDQ� E�\�N� |QHP� WDúÕPDNWDGÕU�� gUQH÷LQ�� ����ODUÕQ� EDúÕQGD��
0ÕVÕU¶GD� HNRQRPLN� OLEHUDOL]DV\RQ� SURJUDPÕQGD� ELU� JHOLúPH� V|]� NRQXVX�
ROPDGÕ÷ÕQGDQ�K�N�PHW�SURJUDPODUÕQGD�|]HOOHúWLUPHQLQ�\HU�DOPDPDVÕQD�LWLUD]�
edilmemekteydi (Moody’s, 1999b). �



�

� ��

�������0�ONL\HW�YH�<|QHWLúLP�
%DQND�VDKLSOHULQLQ� ILQDQVDO�\|QGHQ�]D\ÕI�\D�GD�J�oO��ROPDODUÕ�EDQND�

derecelendirmesinde önemli role sahiptir. Güçlü vH� ED÷OÕ� KLVVHGDUODU�
EDQNDODUÕQ�ERUo� ��PHYGXDW� GHUHFHOHULQGH�ROXPOX�ELU�HWNL\H�VDKLSWLUOHU�� o�QN��
EX� KLVVHGDUODU� EDQNDODUÕQÕ� NUL]� ]DPDQODUÕQGD� GHVWHNOHUOHU�� (÷HU� EX�
KLVVHGDUODU� EDQNDQÕQ� Lú� GH÷HULQL� YH� ILQDQVDO� GXUXPXQX� GD� J�oOHQGLULUOHUVH�
ILQDQVDO� VD÷ODPOÕN� GHUHFHOHULQH� GH� ROXPOX� NDWNÕ� VD÷ODPÕú� ROXUODU�� $QFDN��
KLVVHGDUODUÕQ�DPDFÕ�GL÷HU�\DSWÕNODUÕ�LúOHUH�IRQ�VD÷ODPDNVD��EX�GXUXP�ILQDQVDO�
VD÷ODPOÕN� GHUHFHOHQGLUPHVLQH� ROXPVX]� HWNL� \DSDU� �0RRG\¶V�� ����E�� <DQDU��
�������

%DQND�KLVVHGDU�\DSÕVÕQÕQ�LVWLNUDUÕ�LOH�EDQND sahiplerinin ve hükümetin 

EDQNDQÕQ� LKWL\Do� GX\GX÷XQGD� GHVWHN� VD÷OD\ÕS� VD÷OD\DPD\FDNODUÕ� GD� E�\�N�
|QHP� WDúÕPDNWDGÕU�� %DQND� |]HO� \D� GD� DLOH� P�ONL\HWOL� LVH� EDQNDQÕQ� DOGÕ÷Õ�
NDUDUODUGD�HWNLOHULQLQ�ROXS�ROPDGÕ÷Õ�LQFHOHQPHNWHGLU��)LWFK5DWLQJV������F���

���������.DPX�0�ONL\HWL�YH�g]HOOHúWLUPH�
*HOLúPHNWH�RODQ��ONHOHUGH��NDPX�EDQNDODUÕQÕQ�GHUHFHOHUL��ONH�ERUo� ��

PHYGXDW� GHUHFHOHULQH� \DNÕQ� \D� GD� D\QÕ� GHUHFHOHUL� DOÕUODU�� o�QN�� NDPX�
EDQNDODUÕQÕQ� NUL]� ]DPDQÕQGD� GHYOHWWHQ� GHVWHN� DOPDODUÕ� E�\�N� RODVÕOÕN�
WDúÕPDNWDGÕU�� $QFDN�� NDPX� EDQNDODUÕ�� JHQHOOLNOH� YHULPVL]� YH� ]D\ÕI�
SHUIRUPDQVD� VDKLS� NDPX� úLUNHWOHUL� WDUDIÕQGDQ� E�\�N� ULVNOHUH� PDUX]� NDOÕUODU��
%X� JLEL� GXUXPODU�� NDPX� EDQNDODUÕQÕQ� G�ú�N� GHUHFH� DOPDODUÕQD� VHEHS�
ROPDNWDGÕU���

'�Q\DGDNL�JHQHO�H÷LOLP�EDQND�VDKLSOHULQLQ�E�\�N�|Oo�GH�özel sektör 

HOLQGH�EXOXQPDVÕ�úHNOLQGHGLU��.DPX�VHUPD\HOL�EDQNDODU�GD�VRQ����\ÕO� LoLQGH�
E�\�N� |Oo�GH� |]HOOHúWLULOPLúWLU�� 6RV\DO� SL\DVD� HNRQRPLVL� X\JXOD\ÕFÕVÕ�
øVNDQGLQDY��ONHOHULQGH�ELOH�NDPXQXQ�EDQNDFÕOÕN�VHNW|U��LoLQGHNL�SD\Õ�JLGHUHN�
küçülmektedir (Yanar, �������7�UNL\H¶GH�NDPX�EDQNDODUÕQÕQ�VHNW|U�Q� WRSODP�
DNWLIOHUL� LoLQGHNL� SD\Õ� DúD÷ÕGDNL� WDEORGD� YHULOPHNWHGLU� �7DEOR� ������ .DPX�
EDQNDODUÕQÕQ� VD\ÕVÕQÕQ� D]� ROGX÷X� GLNNDWH� DOÕQGÕ÷ÕQGD�� VHNW|U� SD\ÕQÕQ� E�\�N�
NÕVPÕQÕ�NDSODGÕ÷Õ�J|U�OPHNWHGLU��
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.DPX� EDQNDODUÕQÕQ� |]HOOHúWLULOPHVL� GXUXPXQGD�� GHYOHW� WDUDIÕQGDQ�
YHULOPHVL� EHNOHQHQ� GHVWHN� D]DODFD÷ÕQGDQ� ERUo� �� PHYGXDW� GHUHFHOHUL� �ONH�
WDYDQ�GHUHFHVLQGHQ�G�ú�N�RODFDN�DQFDN��X]XQ�G|QHPGH�GDKD�YHULPOL�YH�NDWÕ�
NUHGL� NRQWUROOHUL� X\JXODQDFD÷ÕQGDQ� ILQDQVDO� VD÷ODPOÕN� GHUHFHOHULQGH� ELU�
\�NVHOPH� J|U�OHFHNWLU�� %X� VHQDU\R� DOWÕQGD�� L\LOHúPLú� ELU� ILQDQVDO� VD÷ODPOÕN�
GHUHFHVLQH� VDKLS� ELU� EDQNDQÕQ� ERUo� �� PHYGXDW� GHUHFHOHUL� GH� \�NVHOPH\H�
EDúOD\DFDNWÕU���

.DPX� EDQNDODUÕ� GHYOHWLQ� ED]Õ� \DWÕUÕPODUÕQGDQ� YH\D� GHYOHW� WDUDIÕQGDQ�
\�U�W�OHQ� HPHNOLOLN� IRQODUÕ� YH� GL÷HU� GHYOHW� NXUXOXúODUÕ� VD\HVLQGH� E�\�N�
PHYGXDWODU� ND]DQDELOLUOHU�� %LU� EDQND� DQDOLVWLQLQ�� EXUDGD� \DSPDVÕ� JHUHNHQ� EX�
LúLQ� NDUOÕOÕ÷ÕQÕ� YH� V�UHNOLOL÷LQL� LQFHOHPHNWLU�� %XJ�Q� NDUOÕ� RODQ� ELU� NRQWUDW� GDKD�
VRQUD�K�N�PHWLQ�IL\DWODPD�\DSÕVÕQÕ�GH÷LúWLUPHVL\OH�]DUDUD�G|Q�úHELOLU���

.DPX� P�ONL\HWLQLQ� GR÷XUDFD÷Õ� ROXPVX]� VRQXoODUGDQ� ELUL� LVH�� NDPX�
EDQNDODUÕ� JHQHO� P�G�UOHULQLQ� DWDPDODUÕQÕQ� VL\DVL� HWNLOHUH� DoÕN� ROPDVÕGÕU��
3URIHV\RQHO� EDQNDFÕODUÕQ� DWDQPDVÕ� DPDo� ROGX÷X� KDOGH�� ED]Õ� \�NVHOHQ�
SL\DVDODUGD� K�N�PHWOHU� GH÷LúWLNoH�� DWDQDQ� JHQHO� P�G�UOHU� GH� GH÷LúPHNWHGLU�
�0RRG\¶V�� ����E��� %X� LVH� LVWLNUDUVÕ]OÕN� \DUDWÕU� YH� EDQND� JHQHO� P�G�U�Q�Q�
EDQNDQÕQ� oÕNDUODUÕQÕ� G�ú�QHFH÷LQH� K�N�PHWLQ� oÕNDUODUÕ� GRUXOWXVXQGD� KDUHNHW�
HWPH�RODVÕOÕ÷ÕQÕ�DUWÕUÕU���

���������g]HO�0�ONL\HW�
$YUXSD¶GD� EDQNDODUÕQ� |]HOOHúWLULOPHVL�� EDQNDODUD� GDKD� \�NVHN� ERUo� ��

PHYGXDW� YH� ILQDQVDO� J�oO�O�N� GHUHFHOHUL� VD÷ODU�� $\QÕ� GXUXP� JHOLúPHNWH� RODQ�
SL\DVDODU� LoLQ� GH� JHoHUOLGLU�� g]HO� EDQNDODUÕQ� KLVVHGDUODUÕ� GDKD� ID]OD� JHWLUL�
EHNOHGL÷LQGHQ�� EDQND� \|QHWLPL� NDUOÕOÕN� YH� YHULPOLOLN� �]HULQGH� GDKD� ID]OD�
\R÷XQODúÕU��0RRG\¶V������D����0RRG\¶V������E���



�
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%DQND� DQDOLVWLQLQ� |]HOOHúWLUPH� JHUoHNOHúWLNWHQ� VRQUD� EDQND� KLVVHGDU�
\DSÕVÕQÕ� DQODPDVÕ� YH� |÷UHQPHVL� JHUHNPHNWHGLU�� $NWLI� YH� ELUELULQH� ED÷OÕ�
KLVVHGDUODU�� EDQNDQÕQ� \|QHWLPLQH� GDKD� ID]OD� P�GDKDOH� HGHUNHQ�� ELUELULQGHQ�
ED÷ÕPVÕ]� KLVVHGDUODU� LVH� EDQND� \|QHWLPLQH� GDKD� ID]OD� |]J�UO�N� WDQÕUODU�
(Moody’s, 1999b). �

%D]Õ� JHOLúPHNWH� RODQ� �ONHOHUGH�� DLOH� P�ONL\HWOL� EDQNDODU� GLNNDW�
oHNPHNWHGLU��$LOH�ELUH\OHUL�EDQND�\|QHWLPLQGH�DNWLI�URO�DOÕQFD��EDQND�DQDOLVWLQLQ�
\|QHWLPGHNL� DLOH� ELUH\OHULQLQ� HQ� D]� GÕúDUÕGDNL� SURIHV\RQHO� EDQNDFÕODU� NDGDU�
EDQND\Õ� L\L� LGDUH� HGLS� HWPHGL÷LQL� GH÷HUOHQGLUPHVL� JHUHNPHNWHGLU�� $\QÕ�
]DPDQGD��úHIIDIOÕ÷ÕQ�GD�DLOH�P�ONL\HWOL�EDQNDODUGD�VÕQÕUOÕ�ROGX÷X�J|U�OPHNWHGLU��
$\UÕFD�� ELU� EDQND� DQDOLVWLQLQ� ED]Õ� EDQNDODUÕQ� VWUDWHMLOHULQLQ� VDKLSOHULQLQ� NLúLVHO�
YHUJL� SODQODUÕQGDQ� HWNLOHQLS� HWNLOHQPHGL÷LQL� DQODPDVÕ� GD� oRN� E�\�N� |QHP�
WDúÕPDNWDGÕU��0RRG\¶V������E����

���������<|QHWLúLPLQ�gQHPL�
<|QHWLúLP�� NXUXOXúODUÕQ� \|QHWLOGL÷L� YH� NRQWURO� HGLOGL÷L� ELU� VLVWHPGLU�� %X�

sistem, belli sorumluluk ve görevlerin yönetim kurulu, yöneticiler ve hissedarlar 

DUDVÕQGD�GD÷ÕOÕPÕQÕ� LoHUPHNWHGLU� �)('���������<|QHWLúLPGHNL� ]D\ÕIOÕNODU�EDQND�
SUREOHPOHULQH� QHGHQ� ROPDNWDGÕU�� D\UÕFD�� EDQND� IDDOL\HWOHULQLQ� GDKD� NRPSOHNV�
ELU�KDOH�JHOPHVL��XOXVODUDUDVÕ�DUHQDGD��%,6��2(&'�JLEL��\|QHWLúLPLQ�GDKD�ID]OD�
�]HULQGH� GXUXOPDVÕ�� |]HOOHúWLUPHOHU�� KLVVH� VHQHWOHUL� SL\DVDVÕQÕQ� JHOLúPHVL��
NXUXPVDO�\DWÕUÕPFÕODUÕQ�DUWDQ�HWNLOHUL�YH�(QURQ��:RUOGFRP�JLEL�E�\�N�úLUNHWOHUGH�
J|U�OHQ� \|QHWLúLP� VNDQGDOODUÕ� EDQNDODUGD� \|QHWLúLPLQ� |QHPLQL� DUWÕUPÕúWÕU�� %X�
\�]GHQ� \|QHWLúLP�� ELU� EDQND\Õ� GH÷HUOHQGLULUNHQ� �VW�QGH� |QHPOH� GXUXOPDVÕ�
JHUHNHQ� ELU� NRQXGXU�� <|QHWLP� NXUXOX� YH� KLVVHGDUODUÕQ� DPDoODUÕ� oRN� E�\�N�
|QHP�WDúÕPDNWDGÕU��%X�NRQXGDNL�HQGLúHOHUGHQ�ELU�WDQHVL��KLVVHGDUODUÕQ�ILQDQVDO�
DoÕGDQ� \HWHULQFH� J�oO�� ROPD\DQ� JUXSODUÕ� YH\D� EDQNDODUÕ� NHQGL� JUXSODUÕQD� IRQ�
VD÷ODPD� DUDFÕ� RODUDN� NXOODQPD�H÷LOLPLQGH� ROPDODUÕGÕU��$\UÕFD� EDQNDQÕQ� ]RUGD�
RODQ� JUXS� úLUNHWOHULQH� NUHGL� YHULS� YHUPHGL÷LQL� DQODPDN� GD� E�\�N� |QHP�
WDúÕPDNWDGÕU�� %|\OH� GXUXPODUGD�� DQDOLVWLQ� JUXS� úLUNHWOHULQH� YHULOHQ� NUHGLOHUL� ELU�
E�W�Q� RODUDN� GH÷HUOHQGLUPHVL� JHUHNPHNWHGLU� YH� EDQND� WDUDIÕQGDQ� KDQJL� JUXS�
úLUNHWOHULQH� QH� JLEL� RODQDNODUÕQ� YHULOGL÷L� LQFHOHQPHOLGLU�� $\UÕFD� EDQNDQÕQ� LOJLOL�
NXUXOXúODUD� YHULOHQ� NUHGLOHUH� LOLúNLQ� VÕQÕUODPDODU� JLEL� ED]Õ� G�]HQOHPHOHUL� LKODO�
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HGLS� HWPHGL÷LQL� |÷UHQPHN� JHUHNPHNWHGLU�� øOJLOL� NXUXOXúODUD� YHULOHQ� NUHGLOHUL�
düzenleyicilerin ve yönetimin denetlemesi güçtür, özellikle�HNRQRPLN�GXUJXQOXN�
V|]�NRQXVX�ROGX÷X�]DPDQODUGD�GDKD�GD�]RUODúPDNWDGÕU��)('��������0RRG\¶V��
����E��<DQDU����������

7DEOR� ���¶GH� $UDOÕN� ����� LWLEDUL\OH� 7�UNL\H¶GHNL� ED]Õ� |]HO� VHNW|U�
EDQNDODUÕQÕQ� LOJLOL� NXUXOXúODUD� YHUGLNOHUL� NUHGLOHULQ� WRSODP� |]ND\QDNODUD� RUDQÕ�
LOH� EX� EDQNDODUÕQ� ILQDQVDO� VD÷ODPOÕN� GHUHFHOHUL� YHULOPHNWHGLU�� (NRQRPLN�
GXUJXQOXN�]DPDQODUÕQGD�JUXS�úLUNHWOHUL� ILQDQVDO� ]RUOXNODU� \DúDPDNWD�YH�JUXS�
EDQNDODUÕQD� ILQDQVDO� \DUGÕP� DoÕVÕQGDQ� GDKD� ID]OD� LKWL\Do� GX\PDNWDGÕUODU��
$QFDN� LOJLOL� NXUXOXúODUD� YHULOHQ� NUHGLOHU� úHIIDI� ROPDPDNOD� ELUOLNWH� EDQND\D�
|QHPOL�ULVN�\DUDWPDNWD�YH�]D\ÕI�\|QHWLúLPH�LúDUHW�HWPHNWHGLU��%X�\�]GHQ�D\QÕ�
ILQDQVDO� HVDVODUD� VDKLS� IDNDW� DNWLI� SRUWI|\OHULQGH� GDKD� D]� LOJLOL� NXUXOXúODUD�
verilen kredilerden bulunduran bankalar daha yüksek finDQVDO� VD÷ODPOÕN�
GHUHFHOHULQH� VDKLSWLU�� gUQH÷LQ�� $UDOÕN� ����¶GH� HQ� \�NVHN� V|]� NRQXVX� RUDQD�
VDKLS� RODQ� <.%� YH� .RoEDQN�� R� G|QHPGH� HQ� G�ú�N� GHUHFH\H� VDKLS�
EDQNDODUGÕU��D\QÕ�úHNLOGH�HQ�G�ú�N�V|]�NRQXVX�RUDQD�VDKLS�2\DNEDQN�LVH�HQ�
yüksek dereceye sahiptir. VerilHQ�QRWODUGD� GL÷HU� ILQDQVDO� HVDVODU� GD� GLNNDWH�
DOÕQPDNWDGÕU� DQFDN�� LOJLOL� NXUXOXúODUD� YHULOHQ� NUHGLOHULQ�|]ND\QDNODUD�RUDQÕ� LOH�
GHUHFHOHU�DUDVÕQGD�ELU�LOLúNL�ROGX÷X�J|U�OPHNWHGLU��
7$%/2������ø/*ø/ø�.858/8ù/$5$�9(5ø/(1�.5('ø/(5���723/$0�g=.$<1$./$5�9(�)ø1$16$/�6$ö/$0/,.�'(5(&(/(5ø�
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Kaynak: Moody’s, 2003
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%DQNDQÕQ�KLVVHGDUODU�WDUDIÕQGDQ�VWUDWHMLN�ELU�\DWÕUÕP�RODUDN�J|U�OPHVL�
ROXPOX�ELU�JHOLúPH�RODUDN�DOJÕODQPDNWDGÕU��øGHDO�ELU�\DWÕUÕPFÕ�SURILOL�ROPDPDNOD�
ELUOLNWH�� KLVVHGDUODUÕQ� ED÷OÕOÕ÷Õ� YH� \DWÕUÕP� DPDoODUÕ� KHU� EDQND� LoLQ� D\UÕ� D\UÕ�
GH÷HUOHQGLULOPHNWHGLU���

%LU� EDQND\Õ� \|QHWPHN� EDQND� VDKLSOHUL� YH� \|QHWLP� NXUXOXQXQ� GH÷LO��
\|QHWLFLOHULQ�LúL�ROPDOÕGÕU��%DQND�VDKLSOHUL�YH�\|QHWLP�NXUXOX��\HOHUL�\|QHWLPGHQ�
PHPQXQ� ROPDGÕNODUÕ� ]DPDQ� \|QHWLPL� GH÷LúWLUPHOL� DQFDN� NHQGLOHUL yönetmeye 

EDúODPDPDOÕGÕUODU�� %DQND� VDKLSOHUL� YH� \|QHWLP� NXUXOX� �\HOHUL� WDUDIÕQGDQ�
\|QHWLOHQ� ELU� EDQNDQÕQ� GHUHFHOHQGLUPH\H� ROXPOX� ELU� NDWNÕVÕ� RODFD÷Õ�
G�ú�Q�OHPH]��%DQND�VDKLSOHULQLQ�WHPVLOFLVL�RODUDN�J|UHY�\DSDQ�EDQND�\|QHWLP�
NXUXOXQGDQ�� EDQNDQÕQ� KHGHI� YH� DPDoODUÕQÕ� EHOLUOHPHVL� YH� E�WoH\L� RQD\ODPDVÕ�
beklenmektedir (FitchRatings, 2004c; Moody’s, 1999a� Moody’s, 1999b). �

%DQND� VDKLSOHUL� YH� \|QHWLP� NXUXOX� �\HOHULQLQ� EDQND� \|QHWLPLQH� VÕNoD�
P�GDKDOH� HWPHOHUL� JHQHOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� GDKD� ID]OD�
görülmHNWHGLU�� %XQXQ� VHEHEL� EDQNDODUÕQ� oR÷XQGD� KLVVHGDUÕQ� \D� GD�
KLVVHGDUODUÕQ� GDKD� EDVNÕQ� ELU� UROH� VDKLS� ROPDODUÕQGDQ� ND\QDNODQPDNWDGÕU��
(÷LWLP� YH� N�OW�UHO� XQVXUODUÕQ� URO�� GH� oRN� E�\�NW�U�� %D]Õ� JHOLúPHNWH� RODQ�
piyasalarda bulunan bankalardaki personel çok kaliteli ve kendine güvenen 

oDOÕúDQODUGDQ� ROXúPDGÕ÷Õ� LoLQ� \|QHWLFLOHULQ� NDUDUODUÕQÕ� VRUXúWXUPDODUÕ� N�OW�UHO�
EDNÕPGDQ�QHUHGH\VH�LPNDQVÕ]GÕU��0RRG\¶V������E���

6HUPD\H� SL\DVDODUÕ� GHULQOHúWLNoH� YH� GDKD� OLNLW� KDOH� JHOGLNoH� EDQND�
sahiplerinin banka yönetimine müdahaleOHUL� GH� D]DODFDNWÕU�� $\QÕ� ]DPDQGD�
\DWÕUÕPFÕODUÕQ� GD� GHQH\LP� ND]DQPDODUÕ�� V|]� NRQXVX� P�GDKDOHOHULQ�
D]DOPDVÕQGD�HWNLOL�RODFDNWÕU��%XQODUD�HN�RODUDN�\|QHWLFLOHULQ�VRUXPOXOXNODUÕQÕQ�
\DVDODU�YH\D�G�]HQOHPHOHUOH�EHOLUOHQPHVL�\DUDUOÕ�RODFDNWÕU���

�������)DDOL\HW�'H÷HUL��)UDQFKLVLQJ�'H÷HUL���
%LU� EDQNDQÕQ� IDDOL\HW� �IUDQFKLVLQJ�� GH÷HUL�� EDQND� ILQDQVDO� VD÷ODPOÕ÷Õ�

DoÕVÕQGDQ� oRN� E�\�N� |QHP� WDúÕPDNWDGÕU�� %DQND� IDDOL\HWL� �IUDQFKLVLQJ���
EDQNDQÕQ� X]XQ� G|QHPGH� NDU� \DUDWPD� NDSDVLWHVLGLU�� %DQNDQÕQ� SL\DVD� SD\Õ��
ULVN� SURILOL� YH� Vtratejik seçimleri gibi birçok faktörler bu kapasiteyi 
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J�oOHQGLUPHNWHGLU��%LU�EDQNDQÕQ�IDDOL\HWL��JHOHFHNWHNL�JHOLU�DNÕPODUÕQÕQ�úLPGLNL�
GH÷HUL� RODUDN� QLWHOHQGLULOHELOLU�� %LU� EDúND� GH\LúOH�� EDQNDQÕQ� J�oO�� IDDOL\HW�
\DSÕVÕQD� VDKLS� ROPDVÕ�� X]XQ� G|QHPGH� oRN� ID]OD� JHOLU� \DUDWPD� NDELOL\HWL�
DQODPÕQD�JHOPHNWHGLU��)LWFK5DWLQJV������F��0RRG\¶V������E����

øNL� W�U� IDDOL\HW� \DSÕVÕ� EXOXQPDNWDGÕU�� %XQODUGDQ� LONL�� VLVWHP� ED]OÕ�
LNLQFLVL� LVH� EDQND� ED]OÕGÕU�� 6LVWHP� ED]OÕ� RODQ� IDDOL\HW� \DSÕVÕQGD�� EDQNDFÕOÕN�
VLVWHPLQLQ� NDUOÕOÕ÷Õ� ELU� E�W�Q� RODUDN� GLNNDWH� DOÕQÕU� YH� EX� NDUOÕOÕ÷Õ� UHNDEHW��
GHUHJ�ODV\RQ�YH�G�]HQOHPHOHUGHNL�GH÷LúLNOLNOHU�NDUúÕVÕQGD�GHYDP�HWWLUHELOPH�
NDSDVLWHVL� DQDOL]� HGLOLU��<XNDUÕGD� IDDOL\HW� RUWDPÕ� E|O�P�QGH�EX� NRQXODUD� \HU�
YHULOPLúWLU�� %DQND� ED]OÕ� IDDOL\HW� \DSÕVÕ� LVH� DúD÷ÕGDNL� NDYUDPODUÕ� LoHUPHNWHGLU�
(Moody’s, 1999b).�

���������9HULPOLOLN�
%DQNDODUÕQ� G�ú�N� PDOL\HWOH� oDOÕúPDVÕ�� DUWDQ� UHNDEHW� RUWDPÕQGD� ELOH�

EDQNDODUÕQ� NDUOÕOÕNODUÕQÕ� V�UG�UPHOHULQL� VD÷ODU�� '�ú�N� PDOL\HWOH� oDOÕúDQ� ELU�
EDQNDQÕQ� YHULPOLOL÷L� WHNQRORML� YH� �U�Q� oHúLWOLOL÷L\OH� GDKD� GD� DUWDU�� 'L÷HU� ELU�
GH\LúOH�EDQNDQÕQ��U�Q�YH�KL]PHWOHULQL�HWNLOL�YH�XFX]�RODUDN�oHúLWOHQGLUHELOPHVL�
YH� EXQODUÕ� J�oO�� SD]DUODPD� WHNQLNOHUL\OH� ELUOHúWLUPHVL� YHULPOLOL÷L� DUWÕUDQ� HQ�
|QHPOL�XQVXUODUGDQGÕU��0RRG\¶V������E��7DQ����������

Örnek veUPHN�JHUHNLUVH�� IDL]�RUDQODUÕQÕQ�NRQWURO�HGLOPHVL�EDQNDODUÕQ�
JHQLú� IDL]� PDUMODUÕQD� VDKLS� ROPDODUÕQÕ� VD÷ODUNHQ�� IDL]� RUDQODUÕQÕQ� GHUHJ�OH�
HGLOLPHVL� LOH� ELUOLNWH� VDGHFH� G�ú�N� IRQODPD� PDOL\HWLQH� VDKLS� EDQNDODU�
NDUOÕOÕNODUÕQÕ�V�UG�UPH�LPNDQÕQD�VDKLS�ROXUODU��

<�NVHOHQ� SL\DVDODUGDNL� EDQNDODU� JHQHOOLNOH� G�ú�N� PDOL\HWOHUH�
VDKLSWLUOHU�� o�QN�� EX� �ONHOHUGH� LúoL� oRN� ID]OD� VD\ÕGDGÕU� YH� PDDú� VHYL\HOHUL�
JHOLúPLú� �ONHGHNL� LúoLOHULQ� PDDúODUÕQGDQ� GDKD� KÕ]OÕ� G�úPHNWHGLU�� 9HULPOLOL÷L�
DUWÕUPDN�� \|QHWLPLQ� GDKD� HWNLQ� oDOÕúPDVÕQD� \DUGÕPFÕ� ROPDN� YH� oDOÕúDQODUÕQ�
GDKD� L\L� KL]PHW� YHUPHOHULQL� VD÷ODPDN� LoLQ� E�\�N� \DWÕUÕPODU� \DSÕOPDVÕ�
JHUHNPHNWHGLU� YH� EX� JLEL� \DWÕUÕPODU� PDDOHVHI� ELU� oRN� \�NVHOHQ� SL\DVD�
EDQNDODUÕQÕQ�JHOLUOHULQL�YH�LPNDQODUÕQÕ�DúPDNWDGÕU��0RRG\¶V������E���



�

� ��

���������3L\DVD�3R]LV\RQX�YH�6WUDWHMLVL�
%LU� EDQND� YHULPOL� ROVD� ELOH� DQD� Lú� NROODUÕQÕQ� ]DUDU� HWPHVL� YH\D� \HQL�

IÕUVDWODUÕ� GH÷HUOHQGLUHPHPHVL� VRQXFX� NDUÕQGD� ELU� D]DOPD� J|UPHN�
P�PN�QG�U�� gUQH÷LQ�� WHNVWLO� úLUNHWOHULQLQ� \DEDQFÕ� UHNDEHW� \�]�QGHQ�
SL\DVDGDQ� GÕúODQPDODUÕ� GXUXPXQGD�� \erel tekstil endüstrisinde güçlü bir 

SR]LV\RQD� VDKLS� ROPDN� oRN� ID]OD� |QHP� WDúÕPD]�� <�NVHOHQ� SL\DVDODUGDNL�
ILQDQVDO� OLEHUDOL]DV\RQ�� EDQNDODUÕQ� VXQGX÷X� KL]PHW� YH� �U�Q� DODQODUÕQÕ�
JHQLúOHWPHNWH� YH� WHNQRORML� LOH� GDKD� GD� KÕ]ODQPDNWDGÕU�� <HQL� DODQODUGD� J�oO��
SR]LV\RQD� VDKLS� RODQ� EDQNDODU� X]XQ� G|QHPGH� NDUOÕOÕNODUÕQÕQ� NRUXQGX÷XQX�
göreceklerdir (FitchRatings, 2004c; Moody’s, 1999b; TCMB, 2003). Özel 

EDQNDODUÕQ� \HQL� IÕUVDWODUÕ� GDKD� L\L� GH÷HUOHQGLUGLNOHUL� J|U�OPHNWHGLU�� o�QN�� EX�
JUXSWDNL� EDQNDODUÕQ� NDUDU� YHUPH� V�UHoOHUL� GDKD� KÕ]OÕGÕU� YH� D\QÕ� ]DPDQGD�
\|QHWLPOHUL� \HQL� ILNLUOHUH� GDKD� DoÕNWÕU�� dHúLWOHQGLUPH� GH� SL\DVD� SR]LV\RQXQX�
EHOLUOH\HQ�D\UÕ�ELU�XQVXU�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��*HOLU�\DUDWPDQÕQ�ELU�\D�
GD� LNL� DQD� IDDOL\HW� GDOÕQD� GD\DQPDVÕ� \HULQH� GDKD� JHQLú� ELU� \HOSD]H\H� �Lú�
NROODUÕQD�� GD\DQGÕUÕOPDVÕ� WHUFLK� HGLOPHOLGLU� �)LWFK5DWLQJV�� ����F�� 0RRG\¶V��
����E����

%XQODUD� HN� RODUDN�� EDQND� \|QHWLPL� KDQJL� IDDOL\HW� DODQODUÕQÕQ� X]XQ�
G|QHP�LoLQ�NDU�\DUDWWÕ÷ÕQÕ�EHOLUOHPHOLGLU�YH�EX�DODQODUGD�UHNDEHW�DYDQWDMODUÕQÕQ�
QHOHU� ROGX÷XQX� DoÕNOD\DELOPHOLGLU�� $NVL� WDNGLUGH� SL\DVD� SD\ODUÕQÕ� UDNLSOHULQH�
NDSWÕUPD�WHKOLNHVL�LOH�NDUúÕ�NDUúÕ\D�NDOÕUODU��0RRG\¶V������E���

���������3L\DVD�3D\Õ�
%DQNDQÕQ� SL\DVDGDNL� SD\Õ� UHNDEHWoL� SR]LV\RQXQXQ� DQODúÕOPDVÕ�

EDNÕPÕQGDQ�|QHPOLGLU��%DQNDFÕOÕN�VHNW|U�QGH�E�\�N�EDQNDODUÕQ�\DQÕ�VÕUD�RUWD�
|OoHNOL� YH� E�\�PHNWH� RODQ� EDQNDODUÕQ� GD� SD]DUGDQ� SD\� DOPD\D� oDOÕúPDVÕ�
UHNDEHWL� DUWÕUPDNWDGÕU�� *�oO�� SL\DVD� SD\ÕQD� VDKLS� EDQNDODU� �U�QOHULQL�
IL\DWODUNHQ� NHQGL� LQLVL\DWLIOHULQL� GDKD� UDKDW� NXOODQDELOPHNWHGLUOHU�� %X�
EDQNDODUÕQ� NR\GXNODUÕ� IL\DWODU� SL\DVDQÕQ� E�\�N� ELU� NÕVPÕQGD� X\JXODQGÕ÷Õ�
WDNGLUGH� SL\DVD� SD\ODUÕQÕ� NRUX\DELOLUOHU�� .�o�N� EDQNDODU� JHQHOOLNOH� IL\DWODPD�
\DSÕODUÕQÕ� JHOLúWLUPHN� \HULQH� E�\�N� UDNLSOHULQL� WDNLS� HWPH\L� WHUFLK� HGHUOHU�
(Moody’s, 1999b; Tan, 2001).�
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%LU� EDQNDQÕQ� E�\�NO�÷�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
GHUHFHOHQGLUPHVLQL� oRN� ID]OD� HWNLOHPHPHNWHGLU�� %LU� EDQNDQÕQ� SL\DVD� IL\DWÕQÕ�
EHOLUOHPHVL� YH� GL÷HU� EDQNDODU� WDUDIÕQGDQ� L]OHQPHVL� YH\D� \HQL� �U�QOHU�
\DUDWPDVÕ� E�\�NO�÷�QGHQ� GDKD� |QHPOLGLU�� <�NVHOHQ� SL\DVDODUGD� JHQHOOLNOH�
büyük EDQNDODU� NDPX� EDQNDODUÕGÕU� YH� NDPX� VHNW|U�� N�OW�U�QH� VDKLSWLU�� %X�
bankalar genellikle verimsiz ve daha az dinamik olurlar. Bunun aksine küçük 

EDQNDODU� UHNDEHW� DYDQWDMODUÕQÕQ� ROGX÷XQD� LQDQGÕNODUÕ� GDKD�NDUOÕ� Lú� DODQODUÕQD�
RGDNODQÕUODU�� %X� EDQNDODUGD� NDUDU� DOPD� V�UHoOHUL� GDKD� KÕ]OÕGÕU� YH� \DUDWÕFÕOÕN�
WHúYLN� HGLOLU�� $QFDN� oRN� E�\�N� EDQNDODU�� ILQDQVDO� RWRULWHOHU� WDUDIÕQGDQ�
³EDWPDODUÕQD� L]LQ� YHUPHN� LoLQ� oRN� E�\�N´� DQOD\ÕúÕ\OD� GLNNDWH� DOÕQÕUODU� YH�
EXQXQ� VRQXFXQGD�� ILQDQVDO� VD÷ODPOÕNODUÕ� \HWHUOL� ROPDVD� GD� �ONH� WDYDQÕQD�
\DNÕQ� \D� GD� HúLW� GHUHFH� DOÕUODU� �0DKRQH\�� ������ 0RRG\¶V�� ����E��� 7DEOR�
���¶WH� $UDOÕN� ����� LWLEDUL\OH� DNWLI� E�\�N�NOHULQH� J|UH� LON� �� EDQND� YH� DOGÕNODUÕ�
QRWODU�\HU�DOPDNWDGÕU���
7$%/2������$5$/,.������ø7ø%$5ø</(�$.7ø)�%h<h./h./(5ø1(�*g5(�ø/.���%$1.$�9(�022'<¶6¶ø1�9(5'øöø�'(5(&(/(5�

�
Kaynak: Moody’s (2003a) ve TBB 

�������.DUOÕOÕN�
%LU�NXUXOXúXQ�EDúDUÕVÕQÕQ�WHPHO�J|VWHUJHVL�RODQ�NDUOÕOÕN�D\QÕ�]DPDQGD�

JHOLU� \DUDWPD� NDELOL\HWLQL� GH� RUWD\D� NR\PDNWDGÕU�� 'L÷HU� ELU� LIDGH\OH�� ELU�
EDQNDQÕQ�IDDOL\HW�GH÷HULQL�YH�\|QHWLFLOHULQ�YHULPOLOL÷LQL�HQ�VRPXW�úHNLOGH�LIDGH�
HWPH� úHNOLGLU�� .D]DQo� \DUDWPD� J�F�Q�Q� LVWLNUDUOÕ� ROPDVÕ�� EDQNDQÕQ�� \HQL�
�U�QOHUH�YH� WHNQRORMLOHUH�\DWÕUÕP�\DSPDVÕQÕ��KLVVHGDUODUD�NDU�VD÷ODPDVÕQÕ�YH�
VHUPD\H\L� ]D\ÕIODWPDGDQ� NUHGL� YH� SL\DVD� ]DUDUODUÕQÕ� NDSDWPDVÕQÕ� VD÷ODU�
�%DEXúFX��������0RRG\¶V������D� Moody’s, 1999b).�
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6	3�V�UHNOL�YH�LVWLNUDUOÕ�ELU�NDUÕ��ED]Õ�G|QHPOHUGH�HOGH�HGLOHQ�\�NVHN�
karlara tercih etmektedir. Herhangi bir dönemde risk üstlenilerek yüksek kar 

\D]ÕOPDVÕ�� \�NOHQLOHQ� ULVNLQ� EDQND\Õ� NRUXPDVÕ]� EÕrakarak gelecekte önemli 

]DUDUODUD� \RO� DoDELOHFH÷LQL� G�ú�QG�UPHNWH�� EX� GXUXP� GHUHFHQLQ�
EHOLUOHQPHVLQGH� HWNLOL� ROPDNWDGÕU�� 'ROD\ÕVÕ\OD� |QHPOL� RODQ� PLNWDUÕQGDQ� oRN�
EDQNDQÕQ� NDUOÕOÕN� SHUIRUPDQVÕQÕQ� WUHQGL�� V�UG�U�OHELOLUOL÷L� YH� JHOLUOHULQ�
NDOLWHVLGLU�� $\UÕFD�� EDQNDQÕQ� JHOHFHNWH� JHOLU� \DUDWPD� NDSDVLWHVL� GH� GLNNDWH�
DOÕQPDNWDGÕU��)LWFK5DWLQJV������F��g]GLQo��������<DQDU���������

'HUHFHOHQGLUPH� NXUXOXúODUÕ�� JHOLúPLú� SL\DVDODUOD� NDUúÕODúWÕUÕOGÕ÷ÕQGD��
yükselen piyasalarda sermayeye daha fazla önem vermektedirler. AncDN��
VHUPD\H��ND]DQoODUÕQ�\HULQL�DODPD]��<�NVHOHQ�SL\DVDODUGDNL�EDQNDODUÕQ�J�oO��
NDUODUÕQÕQ� \DQÕQGD� J�oO�� VHUPD\H\H� VDKLS� ROPDODUÕ� EHNOHQPHNWHGLU�� *�oO��
VHUPD\H�� EDQNDODUÕ� NUL]� G|QHPOHULQGH� NRUXU� DQFDN� NDUOÕOÕ÷ÕQ� ]D\ÕI� ROPDVÕ�
EDQNDODUÕQ� \DWÕUÕP� \DSPDVÕQÕ� YH� JHOLúPHVLQL� HQJHOOHGL÷L� JLEL� X]XQ� G|QHPGH�
N|W�\H�JLWPHOHULQH�QHGHQ�ROXU�YH�HU�JHo�EDQND��NUL]OHUH�PDUX]�NDOÕU��0RRG\¶V��
����E���

%XQODUD�HN�RODUDN��EDQNDQÕQ�NDUÕQÕQ�LVWLNUDUOÕ�ROPDVÕ�YH�EDQNDQÕQ�DVÕO�
X]PDQOÕN� DODQÕQD� �NRQXODUÕQD�� RGDNODQPDVÕ� |QHP� WDúÕPDNWDGÕU�� GL÷HU� ELU�
GH\LúOH��EDQNDQÕQ�JHOLUOHULQLQ�NDOLWHVL önem arz etmektedir (Moody’s, 1999b). 

gUQH÷LQ��PHQNXO� GH÷HUOHUGHQ�HOGH� HGLOHQ�JHOLUOHU� KHU� QH� NDGDU� V�UG�U�OHELOLU�
ROVD� GD� NDOLWHOL� JHOLUOHUL� LIDGH� HWPH]�� %DQND� EX� ND÷ÕWODUGDNL� JHWLUL\L� NRQWURO�
HGHPHGL÷L� JLEL� EX� ND÷ÕWODUÕQ� IL\DWODPDVÕ� GD� KHU� DQ� GH÷LúHELOLU�� %X� \�]GHQ�
DNWLIOHU� LoLQGH� E�\�N� PLNWDUGD� VDELW� JHWLULOL� PHQNXO� NÕ\PHW� WXWXOPDVÕ�
GHUHFHOHQGLUPH�NXUXOXúODUÕ� WDUDIÕQGDQ� LKWL\DWOD�NDUúÕODQPDNWD�� IDL]�RUDQÕQGDNL�
|QJ|U�OHPH\HQ� GH÷LúPHOHULQ� EDQNDQÕQ� VHUPD\H� YH� NDUÕQGD� FLGGL� ND\ÕSODUD�
\RO�DoDELOHFH÷L�GLNNDWH�DOÕQPDNWDGÕU��7�UN�EDQNDFÕOÕN�VLVWHPLQGH�JHOLUOHU�GDKD�
oRN� ND\GL�� JLGHUOHU� LVH� QDNGL� QLWHOLNWHGLU�� $NWLILQ� X]XQ� YDGHOL� \DSÕVÕ� GHYDPOÕ�
UHHVNRQW� \ROX\OD� JHOLUOHUH� \DQVÕPDNWDGÕU�� 7�UN� EDQNDFÕOÕN� VLVWHPLQGH� JLGHU�
NÕVPÕ� GDKD� oRN� QDNGLQ� oÕNÕúÕQD� GD\DQPDNWDGÕU� DQFDN� JHOLU� WDUDIÕQGD� EX�
GXUXP� V|]� NRQXVX� GH÷LOGLU�� *HQHOOLNOH� X]XQ� YDGHOL� RODQ� PHQNXO� GH÷HUOHU�
UHHVNRQW� RODUDN� ND\GHGLOPHNWH� DQFDN� QDNLW� JLULúL� X]XQ� YDGHGH�
JHUoHNOHúPHNWHGLU��%X�LVH��EDQND�JHOLUOHULQLQ�NDOLWHVLQL�G�ú�UPHNWHGLU��
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%XQODUD� HN� RODUDN�� JHOLU� \DUDWPD� IDDOL\HWOHULQLQ� oHúLWOHQGLULOPHVL� GH�
|QHPOLGLU�� g]HOOLNOH� OLEHUDOL]DV\RQ� YH� GHUHJ�ODV\RQ� G|QHPOHULQGH�� JHoPLúWH�
NDUOÕ� RODQ� ED]Õ� Lú� GDOODUÕ� GDKD� D]� NDU� HGHU� GXUXPD� JHOHELOLU�� %X� \�]GHQ��
oHúLWOHQGLUPe ile bu gibi riskleri azaltmak mümkündür.�

���������.DUOÕOÕ÷Õ�gOoPHN�LoLQ�.XOODQÕODQ�5DV\RODU�
%LU� EDQNDQÕQ� NDUOÕOÕ÷ÕQÕ� DQODPDN� LoLQ� GHUHFHOHQGLUPH� NXUXOXúODUÕ�

ELUoRN�UDV\R\X�LQFHOHPHNWHGLUOHU��$QFDN�UDV\RODUÕ��ONHOHU�DUDVÕ�NDUúÕODúWÕUPDN�
oRN� DQODPOÕ� GH÷LOGLU�� %X� \�]GHQ�DQDOLVWLQ�SL\DVD�|]HOOLNOHULQL� DQODPDVÕ�|QHP�
WDúÕPDNWDGÕU� �0RRG\¶V�� ����D��� �0RRG\¶V�� ����E��� gUQH÷LQ�� ����OÕ� \ÕOODUÕQ�
VRQXQGD� 7�UNL\H¶GH� \DúDQDQ� \�NVHN� HQIODV\RQ� QHGHQL\OH� EDQNDODUÕQ� DNWLI�
NDUOÕOÕNODUÕ� oRN� \�NVHN� JHUoHNOHúL\RUGX� �JUDILN� ������ ����� YH� ����� \ÕOODUÕQGD�
7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q�DNWLI�NDUOÕOÕ÷Õ��52$��JHUHN�JHOLúPLú�YH�JHUHNVH�GH�
JHOLúPHNWH�RODQ��ONHOHULQ�UDV\RODUÕQÕQ�oRN��]HULQGH\GL��(÷HU�HQIODV\RQ�\�]GH�
��¶GDQ�\�]GH���¶D�G�úVH\GL�VRQXo�oRN�GDKD�IDUNOÕ�oÕNDFDNWÕ��$\UÕFD�VHNW|U�Q�
DNWLI�E�\�NO�÷�Q�Q�SHN�oRN��ONH\H�J|UH�N�o�N�ROPDVÕ�GD�V|]�NRQXVX�RUDQÕQ�
E�\�NO�÷�QH�NDWNÕ�VD÷ODPDNWDGÕU���
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$QFDN�� %DWÕ� $YUXSD� JLEL� JHOLúPLú� SL\DVDODUGD� �ONHOHU� DUDVÕ�
NDUúÕODúWÕUPD� \DSPDN� P�PN�QG�U�� o�QN�� EX� �ONHOHULQ� SL\DVD� |]HOOLNOHUL� YH�
\DSÕODUÕ� ELUELULQH� EHQ]HU� |]HOOLNOHU� J|VWHUPHNWHGLU�� 'ROD\ÕVÕ\OD�� \�NVHOHQ�
SL\DVDODUGD� JUXS� NDUúÕODúWÕUPDVÕ� \D� GD� VLVWHPGHNL� EDQNDODUÕ� ELUELUOHUL\OH�
NDUúÕODúWÕUPDN�GDKD�PDQWÕNOÕ�RODFDNWÕU��

$úD÷ÕGD�HQ�oRN�NXOODQÕODQ�UDV\RODU�YHULOPHNWHGLU���

¾� 3URYL]\RQ� |QFHVL� DNWLI� NDUOÕOÕN�� %X� UDV\R� ELODQoRQXQ� \DUDWWÕ÷Õ�
JHOLUOHUL� J|VWHULU� GL÷HU� ELU� LIDGH\OH� EDQNDQÕQ� YHULPOLOL÷LQL� |OoHU�� 3URYL]\RQ�
|QFHVL�QHW�NDUD�EDNÕOPDVÕQÕQ�DVÕO�QHGHQL�EDQNDQÕQ�NUHGL�YH�SL\DVD�ULVNOHULQH�
NDUúÕ� \�NVHN� NDUúÕOÕNODU� D\ÕUPDN� ]RUXQGD� NDOPÕú� RODELOHFH÷LGLU�� %X� UDV\R� LOH�
EDQNDQÕQ� ]DUDU� DoÕNODPDGDQ� EX� SURYL]\RQODUÕ� D\ÕUDELOPH� NDSDVLWHVL�
GH÷HUOHQGLULOPHN�LVWHQPHNWHGLU��0RRG\¶V����������

¾� 1HW� IDL]�PDUMÕ� �1,0���1HW� IDL]�PDUMÕ��QHW� IDL]�JHOLULQLQ�RUWDODPD�
JHWLULOL� DNWLIOOHUH� E|O�QPHVL� VRQXFX� HOGH� HGLOLU�� )DL]� JHOLUOHUL�� EDQNDQÕQ�
JHOLUOHULQLQ�E�\�N�NÕVPÕQÕ�ROXúWXUPDNWDGÕU��1HW� IDL]�PDUMÕ��ELODQoRQXQ�VDGHFH�
IDL]� JHWLULVL� �VW�QGH� \R÷XQODúDUDN�� SURYL]\RQ� |QFHVL� DNWLI� NDUOÕOÕ÷ÕQ�
ELOHúHQOHULQGHQ� ELU� WDQHVLQL� ROXúWXUPDNWDGÕU��'L÷HU� E�W�Q� ILQDQVDO� UDV\RODUGD�
ROGX÷X� JLEL� DQDOLVWLQ�� ELU� EDQNDQÕQ� UDV\RVXQXQ� GL÷HU� EDQNDODUÕQNLQGHQ� GDKD�
\�NVHN�YH\D�G�ú�N�ROPD�VHEHELQL�DQODPDVÕ�JHUHNPHNWHGLU��gUQH÷LQ��\�NVHN�
QHW�IDL]�PDUMÕ��EDQNDQÕQ�YDUOÕNODUÕQÕQ�E�\�N�ELU�NÕVPÕQÕQ�GHYOHW�ND÷ÕWODUÕ�\D�GD�
LQWHUEDQN� DODFDNODUÕ� \HULQH� NUHGLOHUGHQ� ROXúPDVÕQGDQ� ND\QDNODQÕ\RU� RODELOLU��
%X�GXUXPGD�EDQND�GDKD�\�NVHN�NUHGL�ULVNL�YH�GDKD�G�ú�N�OLNLGLWH��VWOHQHUHN�
daha yüksek kara sahip olabilir (FitchRatings, 2004c; Moody’s, 199���
Moody’s, 1999b).�

)DL]� JHOLUOHULQLQ� IDL]�JLGHUOHULQL� NDUúÕODPD�RUDQÕQÕQ�\�NVHOPHVL� EDQND�
IDDOL\HWOHULQGH� |QHPOL� ELU� KDUHNHW� DODQÕ� YH� HVQHNOLN� VD÷ODU� YH� D\QÕ� ]DPDQGD�
UHNDEHW�LPNDQODUÕQÕ�J�oOHQGLULU��<DQDU���������

¾� 0DOL\HW� �� *HOLU� UDV\RVX�� 0DOL\HW� �� *HOLU� UDV\RVX� IDL]� GÕúÕ�
JLGHUOHULQ� IDL]� YH� IDL]� GÕúÕ� JHOLUOHUH� E|O�QPHVL\OH� HOGH� HGLOLU�� %X� UDV\R�
EDQNDQÕQ� ELU� ELULP� JHOLU� HOGH� HWPHVL� LoLQ� QH� NDGDU� KDUFDPD� \DSPDVÕ�
JHUHNWL÷LQL� J|VWHULU��'�ú�N�PDOL\HW� WHPHOL�� EDQNDQÕQ� IDL]�PDUMODUÕQGDNL� \D� GD�
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GL÷HU�JHOLUOHULQGHNL�D]DOPD\D�NDUúÕ�GD\DQPDVÕQÕ�VD÷ODU�YH�EDQND\D�\HQL��U�Q�
YH� WHNQRORMLOHUH� \DWÕUÕP� \DSPDVÕ� LoLQ� HVQHNOLN� YHULU�� %X� |]HOOLNOH� EDQNDODUÕQ�
NDUOÕOÕNODUÕQÕQ� oRN� KÕ]OÕ� GH÷LúWL÷L� \�NVHOHQ� SL\DVDODU� LoLQ� |QHP� WDúÕPDNWDGÕU��
'HUHJ�ODV\RQ�IDL]�PDUMODUÕQGD�GDUDOPD�\DUDWÕUNHQ��OLEHUDOL]DV\RQ�SHUVRQHO�YH�
WHNQRORML� \DWÕUÕPÕ� JHUHNWLUHQ� \HQL� IDDOL\HW� DODQODUÕ� DoPDNWDGÕU� �0RRG\¶V��
����E���

¾� g]ND\QDN� .DUOÕOÕ÷Õ� �52(��� <�NVHN� |]ND\QDN� NDUOÕOÕ÷Õ��
EDQNDQÕQ� VHUPD\HVLQL�� KLVVHGDUODUD� YH\D� PHQNXO� NÕ\PHWOHU� ERUVDVÕQD� ED÷OÕ�
kalmadan yükseOWPHVLQL� VD÷ODU�� �52(�� UDV\RVXQXQ� E�\�N� ROPDVÕ�� EDQNDQÕQ�
VHUPD\HVLQL�NHQGLVLQLQ�\DUDWWÕ÷ÕQÕ��GL÷HU�ELU�GH\LúOH�EDQNDQÕQ�NDUÕQÕ�GD÷ÕWPDN�
\HULQH� E�Q\HGH� EÕUDNWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� *�oO�� Lo� VHUPD\H� \DUDWÕPÕ�
EDQNDQÕQ� ELODQoRVXQX�E�\�WPHVLQL�� JHOHFHN� LoLQ� \DWÕUÕP� \DSPDVÕQÕ��PDQWÕNOÕ�
ELUOHúPH�YH�GHYUDOPDODU�\DSPDVÕQÕ�YH�SL\DVD�SR]LV\RQXQX�NRUXPDVÕQÕ�VD÷ODU�
(FitchRatings, 2004c; Moody’s, 1998; Moody’s, 1999b). �

¾� 3HUVRQHO� YH� úXEH� UDV\RODUÕ�� +HU� úXEH\H� G�úHQ� P�úWHUL�
PHYGXDWÕ��KHU�úXEH�EDúÕQD�oDOÕúDQ�VD\ÕVÕ�YH�KHU�oDOÕúDQ�EDúÕQD�IDDOL\HW�NDUÕ�
JLEL� UDV\RODU� EDQNDODU� DUDVÕQGDNL� VWUDWHML� YH� YHULPOLOLN� IDUNODUÕQÕ� RUWD\D�
NR\PDGD�\DUDU�VD÷OD\DFDNWÕU��0RRG\¶V������E����

���������)DL]�'ÕúÕ�*HOLULQ�gQHPL�
Finansal deregülasyon ve liberalizasyonun tahmin edilebilir 

VRQXoODUÕQGDQ� ELU� WDQHVL� IDL]�PDUMÕQGD� GDUDOPD� EHNOHQPHVLGLU�� %X� GXUXPGD�
EDQNDODU� \D� NUHGL� ULVN� SURILOOHULQL� DUWÕUDFDNODU� �YDUOÕNODUÕQÕQ� GDKD� E�\�N� ELU�
NÕVPÕ� NUHGLOHUGHQ� ROXúWXUDFDNODU�� \D� GD� IDL]� GÕúÕ� IDDOL\HWOHUGHQ� HOGH� HGLOHQ�
JHOLUOHUH� D÷ÕUOÕN� YHUHFHNOHUGLU� �)LWFK5DWings, 2004c; Moody’s, 1999b). 

<�NVHOHQ� SL\DVDODUGD�� ILQDQVDO� VLVWHPLQ� JHOLúPHVL� EDQNDODUD� \HQL� IDL]� GÕúÕ�
JHOLU��NUHGL�NDUWÕ��FUHWOHUL��NRPLV\RQODU�JLEL��\DUDWDELOPHOHUL�LoLQ�ELU�oRN�IÕUVDWODU�
VD÷ODPDNWDGÕU�YH�E|\OHFH�IDL]�GÕúÕ�JHOLUOHUGH�GH�UHNDEHW�DUWPDNWDGÕU���

)DL]� GÕúÕ� JHOLUOHU� SL\DVD� ULVNOHULQGHQ� ED÷ÕPVÕ]GÕU�� 3L\DVD� IDL]�
RUDQODUÕQGDNL� GH÷LúLNOLNOHU�� EDQNDQÕQ� IDL]� GÕúÕ� JHOLULQH� SHN� ID]OD� HWNLGH�
EXOXQPD]ODU�� %X� QHGHQOH� EHOLUVL]OL÷LQ� ID]OD� ROGX÷X� HNRQRPLOHUGH� IDL]� GÕúÕ�
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JHOLUOHULQ� YDUOÕ÷Õ�� EDQNDQÕQ� YDUOÕ÷ÕQÕ� V�UG�UHELOLUOL÷LQLQ� ELU� LúDUHWL� RODUDN� NDEXO�
HGLOPHNWHGLU� �<DQDU���������)DL]�JHOLUOHULQLQ� IDL]�GÕúÕ�JHOLUOHUH�RUDQÕQGD�“ideal 

UDV\R´� \RNWXU� DQFDN�� oHúLWOHQGLULOPLú� YH� J�oO�� IDL]� GÕúÕ� JHOLU� DNÕPÕ� EDQNDQÕQ�
NUHGL� NDOLWHVLQL� DUWÕUGÕ÷Õ� JLEL� JHOHFHNWH� \DúDQPDVÕ� PXKWHPHO� IDL]� PDUMÕ�
GDUDOPDODUÕQD�NDUúÕ�NRUXU��

3HUVRQHO� JLGHUOHUL� YH� GL÷HU� JLGHUOHUGHQ� ROXúDQ� IDL]� GÕúÕ� JLGHUOHU� GH�
NDUOÕOÕN� DoÕVÕQGDQ� |QHPOLGLU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕ�� IDL]� GÕúÕ� JLGHU�
WXWDUODUÕQÕ� WRSODP� JHOLUOHUOH�� JHWLULOL� DNWLIOHUOH� YH� EDQND� oDOÕúDQ� VD\ÕVÕ\OD�
RUDQOD\DUDN�DQDOL]OHULQL�\DSPDNWDGÕUODU��)LWFK5DWLQJV������F���

���������<HQL�øú�'DOODUÕ�
*HOLúPLú� SL\DVDODUGD�� EDQNDODUÕQ� IDDOL\HW� DODQODUÕQD�� EDQND�

VLJRUWDFÕOÕ÷Õ� YH� YDUOÕN� \|QHWLPL� JLEL� \HQL� Lú� GDOODUÕ� HNOHGLNOHULQL� J|UPHN�
mümkündür (Moody’s�� ����D��� %X� EDQNDODU� IDDOL\HW� oHúLWOLOL÷L� \DUDWDUDN�
VDGHFH�IDL]�JHOLUOHULQH�ED÷OÕ�NDOPD]ODU�YH�E|\OHFH�IDL]�ULVNLQH�NDUúÕ�NRUXQXUODU��
<�NVHOHQ� SL\DVD� EDQNDODUÕ� GD� D\QÕ� úHNLOGH� EX� WLS� JHQLúOHPHOHUGHQ� ID\GD�
VD÷OD\DFDNODUGÕU��

���������øú�'DOODUÕ�$QDOL]L��
%DQND�GHUHFHOHQGLUPH�DQDOLVWOHUL��P�PN�Q�ROXUVD�EDQND�ND]DQoODUÕQÕ�

Lú� DODQODUÕQD� J|UH� DQDOL]� HWPHN� LVWHUOHU�� %DQNDQÕQ� NDUÕQÕQ� HOGH� HGLOGL÷L� Lú�
NROXQD�J|UH�DQDOL]�HGLOPHVL�EDQNDQÕQ�KDQJL�IDDOL\HW�GDOÕQGDQ�JHOLU�HOGH�HWWL÷LQL�
gösterir ve böylece yönetim, hangi Lú� NROXQXQ� EDQND� NDUOÕOÕ÷ÕQÕ� GDKD� ID]OD�
HWNLOHGL÷L� NRQXVXQGD� ELOJLOHQLU�� $QFDN�� \�NVHOHQ� SL\DVDODUGD� Lú� GDOODUÕQD� DLW�
DoÕNODPDODUÕQ� YH� NDPX\X� D\GÕQODWPDQÕQ� \HWHUVL]� ROPDVÕ� GROD\ÕVÕ\OD� EX� W�U�
analizleri yapmak oldukça zordur (FitchRatings, 2004c; Moody’s, 1���E����

�������5LVN�3URILOL�YH�<|QHWLPL�
5LVN�SURILOL�� WXWXFX��DJUHVLI� \D�GD�EXQODUÕQ�NDUÕúÕPÕQGDQ�ROXúDELOHFHN�

yönetim stratejilerinin bir ürünüdür. Önemli olan nokta, banka yönetiminin 

ULVNL� DNWLI� ELoLPGH� \|QHWHELOPHVL� YH� VHoWL÷L� ULVN� SURILOLQL� QHGHQ� WHUFLK� HWWL÷LQL�



�

� ���

DoÕNOD\DELOPHVLGLU��D\UÕFD�EX�VWUDWHMLQLQ�SL\DVD�NRúXOODUÕQD�YH�\DUDWDFD÷Õ�NDUD�
X\JXQ�ROGX÷XQX�J|VWHUPHVL�GH�JHUHNPHNWHGLU��)LWFK5DWLQJV������F����

5LVN� <|QHWLPL� NDYUDPÕ� ELU� oRN� |÷HGHQ� ROXúPDNWDGÕU�� EXQODUGDQ� HQ�
önemlisi kredi riski ve piyasa riVNLGLU��'L÷HUOHUL� OLNLGLWH� ULVNL�� RSHUDV\RQHO� ULVN�
YH�LWLEDU��UHSXWDWLRQDO��ULVNLGLU��%XQODU�GÕúÕQGD��ONH�YH�EDQND�NRúXOODUÕQD�J|UH�
GDKD�ELU� oRN� ULVN� W�U�� VÕUDODPDN�P�PN�QG�U��5LVN�\|QHWLPL�� ULVNOHULQ� WDQÕPÕ�
YH� NDWHJRUL]DV\RQXQX� \DSWÕNWDQ� VRQUD� EXQODUÕ� VWUDWHMLN� G�ú�QPH� LOH�
ELUOHúWLUHUHN� \DUDUOÕ� ELU� KDOH� G|Q�úW�UHELOLU� �0RRG\¶V�� ����D��� �0RRG\¶V��
����E���

'HUHFHOHQGLUPH�NXUXOXúODUÕ��\�NVHOHQ�SL\DVDODUGD�GDKD�oRN�NUHGL�ULVNL�
YH� RSHUDV\RQHO� ULVN� �]HULQGH� GXUPDNWDGÕUODU�� %X� ULVNOHU� EDQNDQÕQ� |GHPH�
gücüne en büyüN� WHKGLGL� ROXúWXUPDNWDGÕU��*HOLúPLú� SL\DVDODUGD� ROGX÷X� JLEL��
W�UHY� HQVWU�PDQODUÕQÕQ� NXOODQÕOPD\D� EDúODQPDVÕ� JLEL� IDDOL\HWOHULQ� �WUHDVXU\�
DFWLYLW\�� DUWPDVÕ� YH� SL\DVD� R\QDNOÕ÷ÕQÕQ� \�NVHN� ROPDVÕ�� SL\DVD� ULVNLQLQ� GH�
|QHPLQL�DUWÕUPÕúWÕU��<�NVHOHQ�ILQDQVDO�SL\DValar daha kompleks hale geldikçe, 

EDQNDODUÕQ�PDUX]�NDOGÕ÷Õ�ULVNOHU�GH�oR÷DOPDNWDGÕU��0RRG\¶V������E���

���������.UHGL�5LVNL�
%LU� EDQNDQÕQ� NUHGL� SRUWI|\�� NDOLWHVLQLQ� DQDOL]� HGLOPHVL� EDQND�

PXKDVHEHVLQLQ� V�EMHNWLI� \DSÕVÕQGDQ� GROD\Õ� ROGXNoD� ]RUGXU�� .UHGL� YHUPH��
SURYL]\RQ� D\ÕUPD� YH� NUHGLQLQ� ]DUDU� \D]ÕOPDVÕ� NDUDUODUÕ� VXEMHNWLIGLU� YH� EXQODU�
JHQHOOLNOH� EDQND� LoLQGH� NDOÕU� YH� EXQODU� KDNNÕQGD� GÕúDUÕ\D� ELOJL� YHULOPH]�� %X�
\�]GHQ� EDQND� GÕúÕQGDQ� RODQ� ELU� NUHGL� DQDOLVWL� VDGHFH� NUHGL� NDOLWHVLQH� HWNL�
HGHELOHFHN� SL\DVD� H÷LOLPOHULQL� �WUHQG�� ELU� E�W�Q� RODUDN� L]OHU�� EDQNDQÕQ�
JHoPLúWH� YHUGL÷L� NUHGL� NDUDUODUÕQÕQ� EDúDUÕVÕQÕ� GH÷HUOHQGLULU� YH� JHOHFHNWH� ELU�
]DPDQGD� NUHGL� NDOLWHVLQGH� PH\GDQD� JHOHELOHFHN� ELU� ER]XOPD\D� NDUúÕ�
EDQNDQÕQ� QDVÕO� ELU� \RO� L]OH\HFH÷LQL� GH÷HUOHQGLULU� �%DEXúFX�� ������ Moody’s, 

����E��� $\UÕFD�� EDQNDQÕQ� NUHGL� NDOLWHVL� GH÷HUOHQGLULOLUNHQ� YDUOÕN� NDOLWHVL� GH�
GLNNDWH� DOÕQPDNWDGÕU�� %X� DúDPDGD� EDQNDQÕQ� JHUHN� ELODQoR� LoL� YH� JHUHNVH�
ELODQoR� GÕúÕ� NUHGL� ULVNL� LQFHOHQPHNWHGLU�� $\UÕFD� EDQNDQÕQ� ELODQoR� \DSÕVÕ� YH�
GL÷HU� DNWLI� NDOHPOHULQLQ� ELODQoR� LoLQGHNL� SD\ODUÕ� GH÷HUOHQGLULOLU�� *HQHOOLNOH�
EDQND� DNWLIOHULQLQ� E�\�N� ELU� E|O�P�� NUHGL� SRUWI|\�QGHQ�ROXúPDNWDGÕU��$QFDN�
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ED]Õ� JHOLúPHNWH� RODQ� �ONHOHUGH� EXQXQ� DNVLQH� ELODQoR� NRPSR]LV\RQODUÕQD�
UDVWODQPDNWDGÕU� �)LWFK5DWLQJV������F��0RRG\¶V������E��7&0%��������<DQDU��
������� gUQH÷LQ� 7�UNL\H¶GH� PHYGXDWÕQ� NUHGL\H� G|Q�úPH� RUDQÕ� ROGXNoD�
G�ú�NW�U� �7DEOR�������$UDGDNL� IDUN�JHQHO�RODUDN�NDPX�ERUoODQPD�VHQHWOHULQH�
WDKVLV� HGLOPLú� RODELOPHNWHGLU�� %X� GXUXPGD� PHQNXO� NÕ\PHWOHU� F�]GDQÕQÕQ�
DQDOL]L�JHUHNPHNWHGLU��
7$%/2������7h5.�%$1.$&,/,.�6(.7g5h1h1�0(9'8$7,1,1�.5('ø<(�9(�0(1.8/�'(ö(5/(5�&h='$1,1$�'g1hù0(�25$1,1,1�*(/øùø0ø�����

�
������������� �!�"


�����������.UHGL�5LVNLQL�(WNLOH\HQ�8QVXUODU�
%LU� EDQNDQÕQ� NUHGL� ULVNLQL� HWNLOH\HQ� XQVXUODU� DUDVÕQGD� oHYULPVHO� YH�

VLVWHPLN� ULVNOHU�� EDQNDQÕQ� NUHGL� SRUWI|\��� G�]HQOHPHOHU� YH� WHPLQDWODU�
EXOXQPDNWDGÕU��

¾� dHYULPVHO� YH� 6LVWHPLN� 5LVNOHU�� Çevrimsel riskler, ekonomik 

GXUJXQOXN� YH\D� \�VHN� IDL]� RUDQODUÕ� JLEL� HNRQRPLN� WUHQGOHU� VRQXFX� ROXúDQ�
risklerdir. Bu riskler sistemiktir, çünkü sistemdeki büt�Q�EDQNDODU� ELU� úHNLOGH�
HWNLOHQPHNWHGLU��6LVWHPLN�ULVNOHULQ�PXKDNNDN�oHYULPVHO�ROPDVÕ�JHUHNPH]��$QL�
NXUODUGD� J|U�OHQ� GHYDO�DV\RQODU� \D� GD� SROLWLN� QHGHQOHUGHQ� GROD\Õ� IRQODPD�
NUL]L�JLEL�GÕú�úRNODU�GD�HWNLOL�RODELOPHNWHGLU��dHYULPVHO�ULVNOHU��\�NVHOHQ�SL\DVD�
EDQNDODUÕ� LoLQ� GDKD� ID]OD� WHKGLW� XQVXUX� RODUDN� NDUúÕPÕ]D�oÕNPDNWDGÕU�� o�QN��
EX� SL\DVDODUGD� oHYULPOHU� FLGGL� RODELOLU�� %XQXQ� DNVLQH�� JHOLúPLú� SL\DVDODUGD�
\DNÕQ� ]DPDQGD� oHYULPVHO� H÷LOLPOHUGHQ� ND\QDNODQDQ� ELU� EDQND� EDWÕúÕ�
görülmemektedir (Moody’s, 1999b). �

¾� %DQNDQÕQ� NUHGL� SURILOL�� Bankalar, birçok sektöre ve borçluya 

NUHGL� YHUHUHN� oHúLWOHQGLUPH� \DSDELOLUOHU�� E|\OHFH� NUHGL� ULVNOHULQL� D]DOWPÕú�
ROXUODU�� %XQXQ� \DQÕQGD�� NUHGL� ULVNL� \|QHWLP� NDOLWHVL� GH� |QHP� WDúÕPDNWDGÕU��
.UHGL� YHUPH� LúOHPOHUL� NDOLWHOL� YH� X]PDQODúPÕú� SHUVRQHO� WDUDIÕQGDQ� \DSÕOPDOÕ�
YH�ELU�NRPLWH�WDUDIÕQGDQ�RQD\ODQPDOÕGÕU��oRN�E�\�N�PLNWDUGDNL�NUHGLOHU�LVH��VW�
\|QHWLFLOHU�WDUDIÕQGDQ�RQD\ODQPDOÕGÕU��0RRG\¶V������E��7&0%����������
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¾� '�]HQOHPH�� 0HUNH]� %DQNDVÕ� YH\D� EDQNDFÕOÕN� GHQHWLP� YH�
G�]HQOHPH� NXUXPODUÕ� oÕNDUGÕNODUÕ� G�]HQOHPHOHUOH� VLVWHPGHNL� W�P� EDQNDODUÕQ�
X\PDVÕ� JHUHNHQ� LKWL\DWOÕ� GHQHWLP� oHUoHYHVL� ROXúWXUXUODU�� %X� JLEL�
düzenlemeler, her ne kadar kredi kalitesi problemlerini engellemeye 

\HWPL\RUVD� GD� DoÕN� YH� QHW� NXUDOODU� LOH� HVQHN� NUHGLOHQGLUPH� SROLWLNDVÕQD� YH�
SURYL]\RQ�D\ÕUPD\D�VÕQÕUODPDODU�JHWLUPH\H�\DUGÕPFÕ�ROPDNWDGÕU��gUQH÷LQ��ELU�
oRN� �ONHGH� EDQNDODU�� RWRPDWLN� RODUDN�� NUHGL� EHOOL� ELU� V�UHOLN� ]DPDQ� DúÕPÕQD�
JLUGLNWHQ� VRQUD� NUHGLQLQ� EHOOL� ELU� RUDQÕQGD� SURYL]\RQ� D\ÕUPDN� ]RUXQGDGÕUODU�
(Moody’s, 1999b). �

¾� 7HPLQDWODU�� %DQNDQÕQ� |GHPH� J�F�Q�Q� NRUXQPDVÕ� LoLQ�
WHPLQDWODUÕQ� |QHPL� E�\�NW�U�� <�NVHOHQ� SL\DVDODUGD�� \DVDO� VLVWHPGHNL�
HNVLNOLNOHU� YH� HUWHOHPHOHU� GROD\ÕVÕ\OD� WHPLQDW� WXWPDN� ROGXNoD� ]RUGXU��$\UÕFD��
WHPLQDWÕQ� úLPGLNL� GH÷HULQLQ� QDVÕO� EHOLUOHQHFH÷L� YH� WHPLQDWÕQ� KDQJL� úHNLOGH�
�QDNLW�� HPODN� YH\D� KLVVH�� RODFD÷Õ� NRQXODUÕQD� EDQNDQÕQ� DoÕNOÕN� JHWLUPHVL�
gerekmektedir (FitchRatings, 2004c; Moody’s, 1999b).�

�����������.UHGL�5LVNL�gOo�P��
%LU� EDQNDQÕQ� DNWLI� NDOLWHVLQLQ� DQDOL]� HGLOPHVL� LoLQ� |QFH� JHoPLú�

WUHQGOHULQH� EDNÕOPDOÕ�� GDKD� VRQUD� úX� DQGDNL� ELODQoRVX� LQFHOHQPHOL� YH�
JHOHFHNWH�NUHGL�NDOLWHVLQGH�J|U�OPHVL�PXKWHPHO�ER]XOPDODUD�NDUúÕ�QDVÕO�EDúD�
oÕNDFD÷Õ�GH÷HUOHQGLULOPHOLGLU��

¾�*HoPLú�� .UHGLOHULQ� WDKVLOL� JHFLNPLú� DODFDNODUD� G|Q�ú�P� RUDQÕ�
EDQNDQÕQ� JHQHOOLNOH� JHUL� G|QPH\HQ� NUHGLOHU� YHULS� YHUPHGL÷LQL� DQODPDN�
EDNÕPÕQGDQ�|QHPOLGLU��'DKD�VRQUD�EDQNDQÕQ�WDKVLOL�JHFLNPLú�DODFDNODUD�NDUúÕ�
\HWHUOL� NDUúÕOÕN� D\ÕUÕS� D\ÕUPDGÕ÷ÕQD� EDNPDN� JHUHNPHNWHGLU� �%DEXúFX�� ������
Bratanovic ve Greuning, 2000; FitchRatings, 2004c; Moody’s, 1998; Moody's, 

����E����

¾�%XJ�Q�� %DQNDQÕQ� �WDKVLOL� JHFLNPLú� DODFDNODUÕ� �7*$�� �� WRSODP�
WDKVLOL� JHFLNPLú� DODFDN� NDUúÕOÕNODUÕ� YH� |]ND\QDNODUÕ�� RUDQÕQÕQ�� \�]GH� ���¶��
DúPDVÕ� YH� GDKD� VRQUD� EDQNDQÕQ� E�W�Q� WDKVLOL� JHFLNPLú� DODFDNODUÕQÕ� ]DUDU�
\D]PDN�]RUXQGD�NDOPDVÕ��EDQNDQÕQ�|GHPH�J�oO�÷�QH�G�úW�÷�Q���LQVROYHQW��
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J|VWHULU�� 2UDQÕQÕQ� \�]GH� ���¶�Q� �]HULQGH� ROPDVÕ� GXUXPXQGD�� EDQNDQÕQ�
|GHPH� J�F�Q�� JHUL� ND]DQPDVÕ� LoLQ� NDo� \ÕOOÕN� SURYL]\RQ� |QFHVL� NDUD� JHUHN�
GX\XOGX÷X�VDSWDQPDOÕGÕU��(÷HU�oRN�ID]OD�\ÕO�JHUHNWLUL\RUVD��EDQNDQÕQ�GÕúDUGDQ�
VHUPD\H� HQMHNVL\RQX� VD÷ODPDVÕ� JHUHNPHNWHGLU� �%UDWDQRYLF� YH� *UHXQLQJ��
2000; FitchRating, 2003; Moody’s, 1998; Moody’s, 1999b). �

¾�*HOHFHN�� %DQNDQÕQ� JHOHFHNWH� PH\GDQD� JHOHELOHFHN� RODVÕ�
SUREOHPOHULQ� �VWHVLQGHQ� JHOHELOPH� NDSDVLWHVL� GH÷HUOHQGLULOPHOLGLU��3URYL]\RQ�
|QFHVL� NDUÕQ� QHW� NUHGLOHUH� E|O�P�PGHQ� ROXúDQ� UDV\R� LOH� EDQNDQÕQ� FDQOÕ�
NUHGLOHULQLQ� \�]GH� NDoÕQÕQ� EDQNDQÕQ� NDUúÕOÕNODUÕQD� \D� GD� |]ND\QDNODUÕQD�
GRNXQPDGDQ� ]DUDU� \D]ÕODELOHFH÷L� |Oo�OPHNWHGLU�� %LU� EDQNDQÕQ� \ÕOOÕN� NUHGL�
]DUDUODUÕQÕ� JHOLUOHUL\OH� NDSD\DPDPDVÕ� KHU� QH� NDGDU� |GHPH� gücünü 

ND\EHWWL÷LQL�J|VWHUPHVH�GH�ELU� LNL�\ÕOOÕN�QHW�]DUDUGDQ�VRQUD�EDQND�LWLEDUÕQÕ�YH�
SL\DVD� SR]LV\RQXQX� ND\EHWPH\H� EDúOD\DFDNWÕU� �)LWFK5DWLQJV�� ����F��
Moody’s, 1999b).�

%DQNDQÕQ� UH]HUYOHULQLQ� YH�|]ND\QDNODUÕQÕQ� QHW� NUHGLOHUH bölümünden 

ROXúDQ� UDV\R� LOH� EDQND� |GHPH� J�F�Q�� \LWLUPHGHQ� FDQOÕ� NUHGL� SRUWI|\�Q�Q�
\�]GH� NDoÕQÕ� ]DUDU� \D]ÕODELOHFH÷LQL� |OoPHNWHGLU�� $\UÕFD� V|]� NRQXVX� EX� LNL�
UDV\RQXQ�JHOLúLPLQH�GH�EDNÕOPDOÕGÕU��0RRG\¶V������E���

���������3L\DVD�5LVNL�
3L\DVD� ULVNL�� EDQNDQÕQ� W�P� IDDOL\HW� DODQÕQGDNL� �ELODQoR� LoL� YH� GÕúÕ�

IDDOL\HWOHUL�GDKLO��\DSÕVDO�YH�WLFDUL�ULVNOHUL�NDSVDPDNWDGÕU��3L\DVD�ULVNLQL��G|YL]�
NXUODUÕ�� IDL]� RUDQODUÕ� YH� KLVVH� VHQHGL� GH÷HUOHUL� JLEL� SL\DVD� IL\DWODUÕQÕQ�
GH÷LúLPLQGHQ� ND\QDNODQDQ� ]DUDUODU� YH� DNWLI� �� SDVLI� \|QHWLPL� LOH� LOJLOL� ULVNOHU�
RODUDk iki bölümde ifade etmek mümkündür (Çelik, 2002; FitchRatings, 

����F� Moody’s, 1999b).�

$NWLI�SDVLI� \|QHWLPL�� HQ� EDVLW� OLNLGLWH� \|QHWLPLQGHQ� IDL]� RUDQODUÕQGDNL�
GH÷LúLPLQ�NDUOÕOÕ÷D�HWNLVLQH�NDGDU�JHQLú�ELU�DODQÕ�NDSVDPDNWDGÕU���

<�NVHOHQ� VHUPD\H� SL\DVDODUÕQÕQ� JHOLúPHVL� \HQL� IÕUVDWODU�
GR÷XUPDNWDGÕU� YH� EX� SL\DVDGDNL� EDQNDODU� IDDOL\HWOHULQL� NUHGL� YHUPH� GÕúÕQGD�
EDúND� DODQODUD� GR÷UX� oHúLWOHQGLUPHNWHGLUOHU�� %|\OHFH� GDKD� ID]OD� SL\DVD�
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ULVNLQH�PDUX]� NDOPDNWDGÕUODU�� $\UÕFD� \�NVHOHQ� SL\DVDODUGD� SL\DVD� ULVNL� GDKD�
FLGGL� ER\XWODUD� YDUDELOLU�� '|YL]� NXUXQGDNL� R\QDPDODU�� IDL]� RUDQODUÕQGDNL� VHUW�
\�NVHOLúOHU�YH�ERUVDGDNL�KDUHNHWOHU�SL\DVD�ULVNLQL�DUWÕUÕFÕ�|]HOOLNOHUGLU�YH�EXQODU�
\�NVHOHQ� SL\DVDODUGD� JHOLúPLú� SL\DVDODUD� J|UH� GDKD� ULVNOLGLU� �)LWFK5DWLQJV��
2004c; Moody’s, 1999b).�

6HUPD\H� SL\DVDODUÕ�� \�NVHOHQ� SL\DVDODUGD� JHOLúPLú� SL\DVDODUGD�
ROGX÷X� NDGDU� NDUÕúÕN� GH÷LOGLU�� DQFDN� JHOLúPHNWH� RODQ� �ONHOHUGHNL� EDQND�
yöneticileri piyasa riskini gerek yönetmede ve gerekse de ölçmede daha 

GHQH\LPVL]GLUOHU��<�NVHOHQ�SL\DVD�EDQNDODUÕ� LoLQ�HQ�Eüyük risk, deregülasyon 

sonucu yöneticilerin banka faaliyetlerini piyasa riski içeren (hiç tecrübelerinin 

EXOXQPDGÕ÷Õ��DODQODUD�GR÷UX�JHQLúOHWPH�oDEDODUÕGÕU��0RRG\¶V������E����

%DQNDODUÕQ� 5LVNH� 0DUX]� 'H÷HU� �9D5�� JLEL� \HQL� ULVN� \|QHWLPL�
WHNQLNOHULQL� ELOPHOHUL� |QHPOLGLU�� $QFDN�� \�NVHOHQ� SL\DVDODUGD� EDQNDODUÕQ�
|GHPH� J�F�QH� WHKGLW� ROXúWXUDELOHFHN� SL\DVD� ULVNOHUL� JHQHOOLNOH� OLNLGLWH�
\|QHWLPL��PHQNXO� NÕ\PHWOHUGHNL� ³PDUNHG�WR�market” sonucu zararlar ve kurla 

LOJLOL� LúOHPOHUGLU� YH\D� EXQODU� 9D5� \|QWHPL� LOH� |Oo�OHPH\HQ� DQFDN� VWUHVV�
VHQDU\RODUÕ�JHUHNWLUHQ�EHNOHQPH\HQ�ULVNOHUGLU��)LWFK5DWLQJV������F��0RRG\¶V��
����E����

���������/LNLGLWH�<|QHWLPL�
%DQNDODUÕQ� JHQHOOLNOH� ERUoODUÕQÕ� |GH\HPHGLNOHUL� LoLQ� GH÷LO�� OLNLW�

RODPDPDODUÕ�GROD\ÕVÕ\OD�EDWWÕNODUÕ�J|U�OPHNWHGLU��*�oO��OLNLGLWH��EDQNDODUÕQ�]RU�
G|QHPOHUGH�D\DNWD�NDOPDODUÕQÕ�VD÷ODU��gQHPOL�RODQ�EDQNDQÕQ�NUL]�DQÕQGD�ELOH�
NHQGLQL� IRQODPD� LPNDQÕQD� VDKLS� ROXS� ROPDGÕ÷ÕGÕU�� %DQNDQÕQ� IRQODPD� \DSÕVÕ�
YH� oHúLWOHQGLULOPLú� ROPDVÕ� OLNLGLWH� DoÕVÕQGDQ� oRN� E�\�N� |QHP� WDúÕPDNWDGÕU��
$NWLIWH� \HU� DODQ� |]HOOLNOH� X]XQ� YDGHOL� NUHGLOHULQ� QDVÕO� YH� KDQJL� ND\QDNODUOD�
ILQDQVH� HGLOGL÷L�� EX� ND\QDNODUÕQ� EDQNDGDQ� oHNLOPHVL� LKWLPDOL� GR÷GX÷XQGD�
DOWHUQDWLI� ND\QDNODUÕQ� YDUOÕ÷Õ� GHUHFHOHQGLUPH� NXUXOXúODUÕQFD� DUDúWÕUÕOÕU��
$OWHUQDWLI� IRQ� ND\QDNODUÕ� JHQHOOLNOH� SDUD� SL\DVDODUÕQGDQ� NÕVD� YDGHOL�
ERUoODQDELOPH�LPNDQODUÕGÕU���
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%DQNDQÕQ� IRQODPD� ND\QDNODUÕQÕ� LQFHOHPHN� DPDFÕ\OD� DúD÷ÕGDNL�
NRQXODU�LUGHOHQPHOLGLU��

¾� %DQNDQÕQ� E�\�N� PHYGXDWD� VDKLS� ROPDVÕ� YH� EXQXQ� oHNLOPHVL�
VRQXFX�EDQNDQÕQ�SUREOHP�\DúDPDVÕ��.DPX�EDQNDODUÕ��NDPX�NXUXOXúODUÕQGDQ�
GROD\Õ� E�\�N� PHYGXDWODUD� VDKLS� RODELOLUOHU�� $QFDN� NDPX� EDQNDODUÕQÕQ�
|]HOOHúWLULOPHVL� LOH� ELUOLNWH� NDPX� EDQNDODUÕ� V|]� NRQXVX� \�NO�� PHYGXDWODUÕ�
ND\EHGHELOLUOHU��$\QÕ�úHNLOGH�|]HO�VHNW|U�úLUNHWOHULQGHQ�HOGH�HGLOHQ�PHYGXDWODU�
GD�V|]�NRQXVX�úLUNHWLQ�J�oO�N�\DúDPDVÕ�VRQXFX�WHKOLNH\H�JLUHELOLU��%DQNDODUÕQ�
LVWLNUDUOÕ�ELU�PHYGXDW�WDEDQÕQD�VDKLS�ROPDODUÕ��QDNLW�JLULú�YH�oÕNÕúODUÕQÕ�]DPDQ�
GLOLPOHULQH� J|UH� SODQODPÕú� ROPDODUÕ� YH� HVDV� OLNLGLWH� ND\QDNODUÕ� GÕúÕQGD�
DOWHUQDWLI� ND\QDNODUÕ� NXOODQDELOPH� LPNDQODUÕQD� GD� VDKLS� ROPDODUÕ� JHUHNOLGLU��
$\UÕFD� PHYGXDWÕQ� NUHGL\H� G|Q�ú�P� RUDQÕ� GD� OLNLGLWH� DQDOL]LQGH� GLNNDWH�
DOÕQPDNWDGÕU� �)LWFK5DWLQJV�� ����F�� 0RRG\¶V�� ������ 0RRG\¶V�� ����E�� <DQDU��
�������

¾� .ÕVD� G|QHPOL� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� IRQODUÕQÕQ� YDUOÕ÷Õ��
%DQNDODUÕQ� OLNLGLWHVLQLQ� LQFHOHQPHVLQGH�XOXVODUDUDVÕ�SL\DVDODUGDQ�SDUD�EXOPD�
\HWHQH÷L� YH� JHoPLú� YHULOHUOH� QH� VÕNOÕNWD� XOXVODUDUDVÕ� SL\DVDODUGDQ� IRQ� WHPLQ�
HWWL÷L� HOH� DOÕQPDNWDGÕU�� 8OXVODUDUDVÕ� ELU� EDQNDQÕQ� OLNLGLWHVL� KHU� W�UO�� NRúXO�
DOWÕQGD�EDQNDQÕQ�XOXVODUDUDVÕ� SL\DVDODUGDQ� SDUD� EXOPD� \HWHQH÷L� LOH� LOLúNLOLGLU��
$QFDN�� �ONHGH� EDQNDFÕOÕN� NUL]LQLQ� J|U�OPHVL\OH� ELUOLNWH� �ONH� KDNNÕQGDNL�
XOXVODUDUDVÕ�J|U�ú�Q�GH÷LúPHVL\OH�ELUOLNWH�NÕVD�G|QHPOL�\DEDQFÕ�\DWÕUÕPFÕODUÕQ�
IRQODUÕQÕQ�oHNLOPH�ULVNL�YDUGÕU��0RRG\¶V������E��7DNDQ��������<DQDU����������

¾� 0HGXDW� VDKLSOHULQLQ� |]HOOLNOHUL�� %DQND� LOH� ED÷OÕOÕ÷Õ� EXOXQDQ�
PHYGXDW�VDKLELQLQ�NUL]�G|QHPLQGH�PHYGXDWÕQÕ�oHNPH�RODVÕOÕ÷Õ�D]GÕU��gUQH÷LQ�
ELU� .RUH� HQG�VWUL� ILUPDVÕQÕQ� .RUH� EDQNDVÕQÕQ� J�oO�÷H� G�úW�÷�� ]DPDQGD�
PHYGXDWÕQÕ�oHNPH�LKWLPDOL��IRQODPDVÕQÕ�DUWÕUPD�DPDFÕ\OD�PHYGXDW�\DWÕUDQ�ELU�
\DEDQFÕ� \DWÕUÕPFÕQÕQ� PHYGXDWÕQÕ� oHNPH� LKWLPDOLQGHQ� oRN� GDKD� D]GÕU�
(Moody’s, 1999b). �

¾� 0HYGXDWODUÕQ�DQD�ND\QD÷Õ�RODQ�\XUWLoL�SDUHNHQGH�PHYGXDWODUÕQ��
�GRPHVWLF� UHWDLO�GHSRVLWV��YDUOÕ÷Õ��<XUWLoL� WDVDUUXI�PHYGXDWODUÕ�� IRQODPDQÕQ�HQ�
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güYHQLOLU� \ROXGXU�� g]HOOLNOH�� NUL]� G|QHPOHULQGH� PHYGXDW� VDKLSOHUL� SDUDODUÕQÕ�
NR\DFDN�EDúND�\HU��\DVWÕN�DOWÕ�GÕúÕQGD��EXODPD]ODU��0RRG\¶V������E���

$\UÕFD�EDQNDQÕQ� OLNLGLWH�DQDOL]LQGH�DNWLIL�ROXúWXUDQ� W�P�NDOHPOHULQ�QH�
GHUHFHGH�OLNLW�ROGX÷X�GD�DQDOL]�NDSVDPÕQGDGÕU��%DQNDQÕQ�SL\DVD�LúOHP�KDFPL�
YH� PHYGXDWÕ� VD÷OD\DELOPH� NDELOL\HWL� GH� OLNLGLWH� ULVNL� DQDOL]L� LoLQ� |QHPOLGLU�
�)LWFK5DWLQJV������F��7DNDQ���������

���������$NWLI�3DVLI�<|QHWLPL�
%DQNDQÕQ� DNWLI�SDVLI� \|QHWLPLQLQ� GH÷HUOHQGLULOPHVLQGH� IDL]�� YDGH� YH�

döviz uyumuQX� HWNLOH\HQ� Lo� YH� GÕú� IDNW|UOHU� GLNNDWH� DOÕQPDNWDGÕU� �7DNDQ��
�������

9DGH�5LVNL��9DGH� ULVNL� DQDOL]L� LoLQ� GH÷LúLN� V�UHOHUGH� YDGHVL� GRODFDN�
RODQ�DNWLI�YH�SDVLILQ�\DSÕVÕQÕQ�LQFHOHQPHVLQLQ�\DQÕQGD��\|QHWLPLQ�QH�GHUHFH\H�
NDGDU� DNWLI�SDVLI� X\XúPD]OÕ÷ÕQÕ� NDEXO� HGHFH÷LQL� YH� EX� X\XúPD]OÕNODUÕQ� QDVÕO�
�VWHVLQGHQ�JHOHFH÷L�HOH�DOÕQPDNWDGÕU��7DNDQ����������

)DL]� 5LVNL�� %X� W�U� GHUHFHOHQGLUPH� DQDOL]LQGH� YDGH� ULVNL� LoLQ� \DSÕODQ�
X\JXODPD�IDL]�RUDQÕ�X\XúPD]OÕNODUÕ�LoLQ�GH�\DSÕOPDNWDGÕU��%XUDGD�|QHPOL�RODQ�
EDQNDQÕQ� PHYGXDW�NUHGL� IDL]L� D\DUODPDODUÕQÕ� QH� GHUHFH� EDúDUÕOÕ� \DSWÕ÷ÕGÕU�
�7DNDQ����������

.XU� ULVNL�� '|YL]� NXUXQGDNL� ELU� GH÷LúLNOLN� EDQND� DNWLI� YH� SDVLIOHULQLQ�
GH÷HUL��]HULQGH�IDUNOÕ�HWNLOHUGH�EXOXQXU��.XU�LQFHOHPHVLQGH�EDQNDQÕQ�\DEDQFÕ�
SDUD� LúOHPOHUL� LOH� QH� NDGDU� V�UHGLU� LOJLOHQGL÷L�� SR]LV\RQODUÕ� LoLQ� KDQJL�
SROLWLNDODUÕ� X\JXODGÕ÷Õ�� EX� SROLWLNDODUÕQ� ]DPDQ� LoLQGH� QDVÕO� GH÷LúWL÷L��
SR]LV\RQODUÕQ�QDVÕO�LIDGH�HGLOGL÷L�|QHPOLGLU��7DNDQ����������

%DQNDQÕQ� DNWLI� YH� SDVLIOHULQL� \|QHWLUNHQ� LON� RODUDN� DJUHVLI� ELU� SROLWLND�
L]OH\LS�L]OHPHGL÷LQL�GH÷HUOHQGLUPHN�JHUHNPHNWHGLU��gUQH÷LQ��EDQND�DNWLI�SDVLI�
\|QHWLPL�\DSDUNHQ�³NDUODUÕQÕ�PDNVLPL]H�HWPH\L�PL�DPDoOÕ\RU"´�YH�³EXQX�YDGH�
ULVNL� DODUDN� PÕ� \DSÕ\RU"´� VRUXODUÕQÕQ� FHYDSODQPDVÕ� JHUHNPHNWHGLU�� $JUHVLI�
VWUDWHML\OH� LOLúNLOL� ULVNOHU� DQFDN� VD÷ODP� ELU� yönetim, derin ve likit sermaye 

SL\DVDVÕQÕQ� YDUOÕ÷Õ� LOH� D]DOWÕODELOLU�� ø\L� \|QHWLOHQ� ELU� EDQNDQÕQ�� IDL]� YH� G|YL]�
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NXUXQGDNL�KDUHNHWOHULQ�NDUOÕOÕ÷Õ�QDVÕO�HWNLOH\HFH÷L�NRQXVXQGD�ELOJLVLQLQ�ROPDVÕ��
�VWOHQPH\H� KD]ÕU� ROGX÷X� ULVN� VHYL\HVLQL� DoÕNOD\DELOPHVL� YH� VHoLOHQ� ULVN�
SURILOLQLQ� \DUDWWÕ÷Õ� NDUÕQ�� �VWOHQLOHQ� ULVNOHUH� X\JXQ� ROGX÷XQX� J|VWHUPHVL�
gerekmektedir (Moody’s, 1999b). �

øNLQFL�RODUDN��SL\DVD�IL\DWODUÕQGDNL�GH÷LúLPLQ�EDQNDQÕQ�NDU�YH�VHUPD\H�
RUDQODUÕQÕ� QDVÕO� HWNLOH\HFH÷LQLQ� GH÷HUOHQGLULOPHVL� |QHP� WDúÕPDNWDGÕU��
<�NVHOHQ� SL\DVDODUGD� R\QDNOÕN� GDKD� ID]OD� ROGX÷XQGDQ�� JHOHFHN� DOWÕ� D\OÕN�
SRWDQVL\HO� ULVN� GH÷HUOHQGLUPHVL� \DSDUNHQ� JHoPLú� DOWÕ� D\OÕN� WUHQGH� EDNPDN�
\DQÕOWÕFÕ�RODELOLU��0RRG\¶V������E����

���������2SHUDV\RQHO�YH�'L÷HU�5LVNOHU�
2SHUDV\RQHO� ULVN��KDWD��KLOH�\D�GD�\HWHUVL]OLN�VRQXFX�ROXúDQ�]DUDUODU�

\D� GD� SL\DVD� UDKDWVÕ]OÕ÷ÕGÕU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕ� DQDOL]OHULQGH�
DúD÷ÕGDNL�NRQXODUÕ�LQFHOHUOHU��

¾� 7HFU�EHVL]OLNWHQ� ND\QDNODQDQ� \|QHWLP� KDWDODUÕ�� gUQH÷LQ�� \HQL�
GHUHJ�OH� HGLOPLú� SL\DVDODUGDNL� EDQND� \|QHWLFLOHUL�� oRN� L\L� ELOPHGLNOHUL� \HQL�
IDDOL\HW�DODQODUÕQD�JLUPHNWHGLUOHU��0RRG\¶V������E����

¾� <|QHWLúLPGHNL� ]D\ÕI� VWDQGDUW� YH� JHYúHN� NRQWUROOHUGHQ� GR÷DQ�
KLOH� YH� KDWDODU�� =D\ÕI� \DVDO� VLVWHP� YH� JHQHO� NDEXO� J|UP�ú� NXUDOODUÕQ�
X\JXODQPDPDVÕ�� KDWD� YH� KLOHOHULQ� PH\GDQD� JHOPHVLQL� NROD\ODúWÕUPDNWDGÕU��
gUQH÷LQ�5XV\D�RSHUDV\RQHO� ULVNL� \�NVHN�RODQ�ELU��ONHGLU��%XQODUD�HN�RODUDN��
]D\ÕI� Lo� GHQHWLP� VLVWHPL� GH� RSHUDV\RQHO� ULVNL� GR÷XUDQ� XQVXUODUGDQGÕU�
(FitchRatings, 2004c; Moody’s, 1999b).�

¾� <DQOÕú� YH� N|W�\H� NXOODQÕODQ� WHNQRORML� GH� RSHUDV\RQHO� ULVNL�
\DUDWÕU�� øúOHP� SR]LV\RQODUÕQÕQ� X\JXQVX]� L]OHQPHVL� �WHNQRORML� KDWDVÕQÕQ� \DQÕ�
VÕUD� LQVDQ� KDWDVÕ� GD� RODELOLU�� \D� GD� |GHPH� VLVWHPLQGHNL� KDWDODU� �(XURQXQ�
NXOODQÕOPD\D�EDúODQPDVÕ\OD�ED]Õ�$YUXSD�EDQNDODUÕQGD�PH\GDQD�JHOGL÷L�JLEL��
\DQOÕú�NXOODQÕODQ�WHNQRORMLye örnek olarak verilebilir (Moody’s, 1999b). �

'L÷HU� ULVNOHU� LoLQGH� LWLEDU� ULVNL� \HU�DOPDNWDGÕU�� øúOHP�]DUDUÕ� \�]�QGHQ�
JD]HWHOHUGH� JHQLú� \HU� YHULOPLú� EDQNDODU� \D� GD� SROLV� VRUXúWXUPDVÕQD� WDEL�
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bankalarda itibar riski görmek mümkündür. Yasal risk ise memnun oOPD\DQ�
P�úWHULOHU� \D� GD� oDOÕúDQODU� WDUDIÕQGDQ� EDQND\D� GDYD� DoÕOPDVÕ� JLEL� ROD\ODU�
VRQXFX�RUWD\D�oÕNDU��

�������6HUPD\H�$QDOL]L�
%LU�EDQNDQÕQ�GDKD�ID]OD�VHUPD\H\H�VDKLS�ROPDVÕ�EDQND\Õ�GDKD�J�oO��

\DSDU�YH�EXQXQ�VRQXFXQGD�GDKD�\�NVHN�GHUHFH\H�VDKLS�ROXU�úHNOLQGH�\DQOÕú�
ELU� NDQÕ�YDUGÕU��%LU�EDQNDQÕQ�\DVDO�VHUPD\HVL� LOH�GHUHFHVL�DUDVÕQGD�RWRPDWLN�
ELU� NRUHODV\RQ� \RNWXU�� 8]XQ� G|QHPGH� EDQNDQÕQ� NDUOÕOÕ÷Õ�� \DVDO�
VHUPD\HVLQGHQ� GDKD� J�oO�� ELU� ILQDQVDO� VD÷ODPOÕN� J|VWHUJHVLGLU�� 'L÷HU�
taraftan, sermaye, yükselen piyasalar içLQ�JHOLúPLú�RODQ�SL\DVDODUD�J|UH�GDKD�
ID]OD� |QHP� WDúÕPDNWDGÕU�� %XQXQ� VHEHEL�� \�NVHOHQ� SL\DVDODUGD� R\QDNOÕ÷ÕQ�
GDKD� ID]OD�ROPDVÕ� YH�EDQNDQÕQ�|GHPH�J�oO�÷�QH�G�úPHGHQ�|QFHNL�HQ�VRQ�
VDYXQPDVÕ� RODQ� VHUPD\H\H� LKWL\Do� GX\PDVÕQÕ� JHUHNWLUHQ� ROD\ODUÕQ� GDKD� VÕN�
görülPHVLGLU���

���������6HUPD\HQLQ�gQHPL�
6HUPD\H�� EDQNDQÕQ� EHNOHQPH\HQ� ]DUDUODUD� NDUúÕ� NRUXQPDVÕGÕU��

%HNOHQPH\HQ� ]DUDUODUD� NDUúÕ� NRUXPD� SURYL]\RQODUOD� JHOPHNWHGLU�� DQFDN��
VHUPD\H� EXQXQ� |WHVLQH� JHoPHNWHGLU�� %DQNDQÕQ� ELODQoRVX� �]HULQGH� NDOGÕUDo�
PHNDQL]PDVÕQÕ� GHYUeye sokar. Böylece güçlü sermaye rasyosu, banka 

\|QHWLPLQH� HVQHNOLN� ND]DQGÕUÕU�� %XQXQ� DNVLQH� G�ú�N� VHUPD\H� \HWHUOLOLN�
UDV\RVX� LVH� EDQND� ELODQoRVXQXQ� E�\�PHVLQL� HQJHOOH\HUHN�� EDQNDQÕQ� X]XQ�
dönemde piyasa pozisyonunu kaybetmesine neden olur (Moody’s, 1999b).�
$\UÕFD� VHUPD\HQLQ� NDOLWHVL� GH� GHUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� GLNNDWH�
DOÕQPDNWDGÕU�� 6HUPD\H� WDEDQÕQÕQ� ROXúWXUDQ� NDOHPOHU� LQFHOHQPHNWHGLU��
gUQH÷LQ��6	3��VHUPD\H�DQDOL]LQGH�|]�VHUPD\HGHQ�VHUPD\H�EHQ]HUL�NUHGLOHUH�
NDGDU�W�P�VHUPD\H�ELOHúHQOHULQL�HQ�J�oO�GHQ�HQ�]D\ÕID�NDGDU�LQFHOHPHNWHGLU�
(FitchRatings, 2004c; Moody’s, 1998��7&0%���������

6HUPD\H� \HWHUOLOL÷LQLQ� NRQWURO�� EDNÕPÕQGDQ� JHOLúPLú� �ONHOHUGHNL�
EDQNDODUÕQ� KHPHQ� KHSVL� %,6¶LQ� VHUPD\H� \HWHUOLOL÷L� LOH� LOJLOL� G�]HQOHPHOHULQL�
X\JXODPDNWDGÕUODU�� *HOLúPHNWH� RODQ� �ONHOHULQ� SHN� oR÷X� GD� EX� \ROGD�
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ilerlemeler kaydetmeye devam etmektedir. Bu düzenlemelere göre, en basit 

LIDGH\OH�� EDQNDODUÕQ� \�N�PO�O�NOHUL� NDUúÕOÕ÷ÕQGD� HQ� D]� \�]GH� �� RUDQÕQGD�
VHUPD\H� EXOXQGXUPDODUÕ� JHUHNPHNWHGLU�� $QFDN� �ONHOHULQ� NHQGL� NRúXOODUÕQÕ�
GLNNDWH� DODUDN� EXQGDQ� GDKD� \�NVHN� \DVDO� VHUPD\H� RUDQÕ� EHOLUOHPH� LPNDQÕ�
YDUGÕU�� gUQH÷LQ�� )LWFK5DWLQJV� NXUXOXúX� 7�UN� EDQNDODUÕQÕQ� \�]GH� �¶LQ� ELU� NDo�
SXDQ� �]HULQGH� VHUPD\H� EXOXQGXUPDODUÕ� JHUHNWL÷LQL� EHOLUWPHNWHGLU�� %XQXQ�
sebebi olarak da Türk sermaye ve para pL\DVDODUÕQÕQ�R\QDNOÕ÷ÕQÕQ�oRN�\�NVHN�
ROGX÷X�YH�EHOLUVL]OL÷LQ�GH�EXQD�ED÷OÕ�RODUDN�DUWWÕ÷Õ� LGGLD�HGLOPHNWHGLU� �<DQDU��
��������

%DQNDODUÕQ� GHUHFHOHQGLUPHVL� DoÕVÕQGDQ�� ³VHUEHVW´� VHUPD\H� RODUDN�
DGODQGÕUÕODQ� VHUPD\H� GLOLPLQLQ� DQDOL]L� GL÷HU� |QHPOL� ELU� IDNW|U� RODUDN� RUWD\D�
oÕNPDNWDGÕU��g]HOOLNOH�ELODQoRODUÕQGD�ID]ODVÕ\OD�GXUDQ�YDUOÕNODU��LúWLUDN�YH�ED÷OÕ�
RUWDNOÕNODU� EXOXQDQ� EDQNDODU� LoLQ� VHUEHVW� VHUPD\HQLQ� WXWDUÕ� ID]ODVÕ\OD� |QHP�
WDúÕPDNWDGÕU� �)LWFK5DWLQJV�� ����F�� <DQDU�� ������� $úD÷ÕGDNL� WDEORGD�
)LWFK5DWLQJV�WDUDIÕQGDQ�KHVDSODQDQ�|]HO�VHUPD\HOL�7�UN�EDQNDODUÕQÕQ�VHUEHVW�
VHUPD\H�DQDOL]L�EXOXQPDNWDGÕU��

7$%/2������g=(/�%$1.$/$5,1�6(50$<(�<$3,6,�

�
�������#���%$&�'���'( ���#�����

7DEOR� ���¶GD� 7�UN� EDQNDODUÕQÕQ� VHUPD\H� \DSÕODUÕQÕQ� VRQ� ELU� NDo� \ÕO�
LoLQGH� QDVÕO� DúÕQGÕ÷Õ� DoÕNoD� J|U�OPHNWHGLU�� øON� EDNÕúWD� VHUPD\H� \HWHUOL� JLEL�
J|]�NVH� GH� LúWLUDN� YH� GXUDQ� YDUOÕNODUÕQ� EDQND� ELODQoRODUÕQGD� |QHPOL� ELU�
D÷ÕUOÕ÷D�VDKLS�ROPDVÕ�EDQNDODUÕQ�VHUEHVW�VHUPD\H�WXWDUODUÕQÕ�VRQ�LNL�\ÕO� LoLQGH�
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QHUHGH\VH� \DUÕ� \DUÕ\D� D]DOWPÕúWÕU�� %X� GXUXP� EDQNDODUÕQ� ILQDQVDO� PDQHYUD�
NDELOL\HWOHULQLQ� GDUDOPDVÕQD� YH� HVQHNOLNOHULQLQ� JLGHUHN� \RN� ROPDVÕQD� \RO�
DoPDNWDGÕU���

��������� 6HUPD\H� <HWHUOLOLN� 5DV\RVXQXQ� <|QHWLP� $oÕVÕQGDQ�
gQHPL�

%LU� EDQNDQÕQ� VHUPD\H� \HWHUOLOLN� UDV\RVX�� EDQNDQÕQ� ULVN� WROHUDQVÕQÕ�
\DQVÕWPDOÕ� YH� EDQND� \|QHWLPLQLQ� VWUDWHMLN� WDUWÕúPDODUÕ� VRQXFXQGD�
EHOLUOHQPHOLGLU�� '�ú�N� VHUPD\H�� EDQNDQÕQ� DJUHVLI� ULVN� VWUDWHMLVLQL� J|VWHULUNHQ�
�\�NVHN� JHWLUL��� \�NO�� VHUPD\H��EDQNDQÕQ� ULVNWHQ�NDoÕQDQ� ELU� VWUDWHML\H� VDKLS�
ROGX÷XQX� J|VWHUPHNWHGLU�� *HUH÷LQGHQ� ID]OD� VHUPD\H� EXOXQGXUPDN� KHU�
]DPDQ�VD÷OÕNOÕ�ELU�\DNODúÕP�RODUDN�J|U�OPHPHNWHGLU��o�QN��EX�GXUXP��EDQND�
\|QHWLPLQLQ� E�\�PH� IÕUVDWODUÕQÕ� L\L� GH÷HUOHQGLUHPHGL÷LQL� YH� EX� ID]ODOÕ÷Õ�
KLVVHGDUODUD�JHUL�G|QG�UG�÷�Q��J|VWHUPHNWHGLU��

'HUHFHOHQGLUPH� NXUXOXúODUÕ� EDQNDODUÕQ� VHUPD\H� UDV\RODUÕQÕ� DQDOL]�
HGHUNHQ� \|QHWLPLQ� WXWXPXQD� GD� |QHP� YHUPHNWHGLUOHU�� gUQH÷LQ�� G�ú�N�
VHUPD\H\H�VDKLS�ELU�EDQNDQÕQ�\|QHWLPL��VHUPD\H�VHYL\HVLQLQ�VWUDWHMLOHULQH�YH�
ELODQoR� \DSÕVÕQD� QLoLQ� X\JXQ� ROGX÷XQX� DoÕNOD\DELOL\RUVD�� EXQXQ� DNVLQH�
\�NVHN�VHUPD\H\H�VDKLS�EDúND�ELU�EDQNDQÕQ yönetimi, herhangi bir sermaye 

VWUDWHMLVLQH�VDKLS�GH÷LOVH��GHUHFHOHQGLUPH�NXUXOXúODUÕ�LON�EDQND\Õ�GDKD�ROXPOX�
GH÷HUOHQGLUPHNWHGLUOHU��)LWFK5DWLQJV������F��0RRG\¶V������E���

���������(NRQRPLN�6HUPD\H�
(NRQRPLN� VHUPD\H�� V�UHNOL� RODQ� YH� DODFDNOÕODU� HWNLOHQPHGHn önce 

]DUDUODUÕ� DEVRUEH� HGHELOHQ� IRQODUGÕU�� %X� \�]GHQ�� GHUHFHOHQGLUPH� NXUXOXúODUÕ�
tier 1 sermayeye tier 2 sermayeden daha fazla önem vermektedirler. 

Ekonomik sermaye rasyosu, ekonomik sermaye ile bilançodaki gerçek riskler 

DUDVÕQGDNL�LOLúNLGLU���

�������<|QHWLP�6WUDWHMLOHUL�YH�<|QHWLP�.DOLWHVL�
%DQNDODUÕQ��VWOHQPLú�ROGXNODUÕ�\�N�PO�O�NOHU�QHGHQL\OH�WDúÕGÕ÷Õ�ULVNLQ�

GH÷HUOHQGLULOPHVLQGH� \|QHWLPLQ� NDOLWHVLQLQ� YH� VWUDWHMLOHULQLQ� DQDOL]� HGLOPHVL�
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|QHP� WDúÕPDNWDGÕU�� %X� XQVXUODUÕQ� DQDOL]H� GDKLO� HGLOPHVLQLQ� DPDFÕ� LVH��
EHNOHQPHGLN� GXUXPODU� NDUúÕVÕQGD� EDQNDQÕQ� EDúDUÕVÕQÕ� YH� SHUIRUPDQVÕQÕ�
GHYDP� HWWLUHELOPHVLQH� \|QHOLN� NDUDUODU� DOPDGD� \|QHWLPLQ� QH� GHUHFH� EDúDUÕOÕ�
ROGX÷XQXQ� RUWD\D� NRQXOPDVÕGÕU�� %X� DoÕGDQ� GHUHFHOHQGLUPH� ILUPDODUÕ� ELU�
EDQND\Õ� GH÷HUOHQGLULUNHQ� \|QHWLPLQ� JHoPLú� SHUIRUPDQVÕQÕ�� WHVSLW� HWWLNOHUL�
KHGHIOHUL��EX�KHGHIOHUL�JHUoHNOHúWLUPH\H�\|QHOLN�VWUDWHMLOHULQL�YH�SURJUDPODUÕQÕ�
GD�DQDOL]�HWPHNWHGLUOHU��7DNDQ���������

'HUFHOHQGLUPHQLQ� REMHNWLI� ROPDVÕ� YH� WDP� RODUDN� ELU� GH÷HU� WDúÕPDVÕ�
LoLQ� |QHPOL� RODQ� IDNW|U�Q� NDUúÕODúWÕUPDOÕ� DQDOL]� ROGX÷X� JHUoH÷LQGHQ� KDUHNHW�
HGHQ� ILUPDODU�� LQFHOHGLNOHUL� EDQNDQÕQ� \|QHWLPLQL� D\QÕ� VHNW|UGH� IDDOL\HW�
J|VWHUHQ�GL÷HU�EDQNDODUÕQ�\|QHWLPOHUL� LOH�NDUúÕODúWÕUPDN�VXUHWL\OH�DUWÕ� YH�HNVL�
\|QOHULQL� LQFHOH\HUHN�\|QHWLPLQ�EDúDUÕOÕ�ROPD�GHUHFHVLQL�GH�DQDOL]OHULQH�GDKLO�
HWPHNWHGLUOHU��7DNDQ���������

���������<|QHWLP�.DOLWHVLQLQ�'H÷HUOHQGLULOPHVL�
%DQND� \|QHWLPL� GH÷HUOHQGLUOLUNHQ� DúD÷ÕGDNL� NRQXODUD� GLNNDW�

HGLOPHNWHGLU��

¾� hVW� \|QHWLPLQ� JHUHNOL� WHFU�EH\H� VDKLS� ROPDVÕ� E�\�N� |QHP�
WDúÕPDNWDGÕU�� gUQH÷LQ�� \�NVHOHQ� SL\DVDODU� OLEHUDOOHúWLNWHQ� VRQUD� \HQL�
HNRQRPLGHNL� \|QWHP� YH� DUDoODU� IDUNOÕOÕN� J|VWHUPHNWHGLU� YH� EDQND�
\|QHWLFLOHULQLQ� \HQL� HNRQRPLGH� UHNDEHWLQ� ROGX÷X� ELU� EDQNDFÕOÕN� VLVWHPLQGH�
oDOÕúPD\D�EDúODPDODUÕ�WHFU�EHOHULQLQ�ROPDGÕ÷Õ�ELU�RUWDPGÕU��0RRG\¶V������E����

¾� 'HUHFHOHQGLUPH� NXUXOXúODUÕ�� EDQNDQÕQ� EDVNÕQ� ELU� EDúNDQ�
WDUDIÕQGDQ�PÕ� \RNVD� X\XPOX� YH� JHQLú� ELU� HNLS� WDUDIÕQGDQ�PÕ� \�U�W�OG�÷�Q��
LQFHOHPHNWHGLUOHU�� %DVNÕQ� ELU� EDúNDQ� WDUDIÕQGDQ� \�U�W�OPHVL� GL÷HU� �VW�
\|QHWLFLOHULQ� WHFU�EH� YH� ILNLUOHULQLQ� J|]� DUGÕ� HGLOPHVLQH� QHGHQ� RODELOLU� YH�
EXQXQ�VRQXFXQGD�GD�PRUDO�G�ú�NO�÷��PH\GDQD�JHOLU��$\UÕFD��V�UHNOL�VWUDWHMLN�
NDUDUODUÕ�YHUHQ�EDúNDQÕQ�J|UHYGHQ�D\UÕOPDVÕ�EDQND\Õ�]RU�GXUXPD�G�ú�UHELOLU��
%X� \�]GHQ� GHUHFHOHQGLUPH� NXUXOXúODUÕ� X\XPOX� YH� L\L� oDOÕúDQ� �VW�
\|QHWLFLOHUGHQ� ROXúDQ� ELU� HNLS� WDUDIÕQGDQ� \|QHWLOHQ� EDQND\Õ� WHUFLK�
etmektedirler (Moody’s, 1999b).�
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¾� %LU� EDQNDGD� �VW� \|QHWLFLOHU� V�UHNOL� GH÷LúL\RUVD� �LúWHQ� D\UÕOPD�
JLEL���EX�EDQNDQÕQ�WXWDUOÕ�ELU�VWUDWHML�L]OHPHVL�oRN�]RUGXU��%DQND�\|QHWLFLOHULQGH�
V�UHNOL� LúWHQ� D\UÕOPDQÕQ� J|U�OPHVL�� EDQND� \|QHWLúLPLQGH� ELU� SUREOHP�
ROGX÷XQX�� oDOÕúPD� NRúXOODUÕQÕQ� ]D\ÕI� ROGX÷XQX� YH� GL÷HU� GHULQ� SUREOHPOHULQ�
ROGX÷XQX� LúDUHW�HGHU��%|\OH�GXUXPODUGD��\|QHWLFLOHULQ�NXUXPODUÕQD�QLoLQ�ED÷OÕ�
ROPDGÕNODUÕ�DUDúWÕUÕOPDNWDGÕU��0RRG\¶V������E����

¾� Yönetim kurulu ve üst yönetLP�WDUDIÕQGDQ�EHOLUOHQHQ�VWUDWHMLOHUL�
X\JXOD\DFDN�RODQ�\|QHWLFLOHULQ�NDOLWHVL�VRUJXODQPDOÕGÕU��

¾� øo�GHQHWLPLQ�L\L�YH�VD÷ODP�ROPDVÕ�VRQ�GHUHFH�|QHPOLGLU���

¾� 'HUHFHOHQGLUPH� NXUXOXúODUÕ� WDUDIÕQGDQ� EDQND� \|QHWLFLOHULQLQ�
özgürlüklerini engelleyen unsurlar incelenmelidir. Bir çok yükselen piyasada, 

yöneticilerin özgürce hareket etmesi kültürel unsurlar ya da ülkedeki 

HNRQRPLN� NDONÕQPD� VHYL\HVL� GROD\ÕVÕ\OD� HQJHOOHQPHNWHGLU�� gUQH÷LQ�� ELU� oRN�
JHOLúPHNWH� RODQ� �ONHGH� LúWHQ� oÕNDUPD� QHUHGH\VH� LPNDQVÕ]GÕU�� E|\OHFH�
YHULPVL]� SHUVRQHO� \DSÕVÕ� GROD\ÕVÕ\OD� EDQNDQÕQ� JHUHN�PDOL\HWL� YH� JHUHNVH� GH�
YHULPOLOL÷L� ROXPVX]� HWNLOHQPHNWHGLU�� %XQXQ� \DQÕ� VÕUD�� \|QHWLFLOHULQ� LQVL\DWLILQL�
HQJHOOH\HQ� EDúND� XQVXUODU� GD� EXOXQPDNWDGÕU�� gUQH÷LQ�� ����OÕ� \ÕOODUÕQ�
RUWDVÕQGD�� /�EQDQ¶GD� VDYDú� VRQUDVÕ�� EDQNDFÕOÕN� IDDOL\HWOHUL� \HQLGHQ�
\DSÕODQGÕUÕOÕUNHQ�� úXEHOHUL� ELOJLVD\DU� RUWDPÕQGD� ELU� ELULQH� ED÷ODPDN� YH� $70�
PDNLQDODUÕQÕQ� NXUXOPDVÕ� WHOHIRQ� VLVWHPLQLQ� \HWHUVL]� ROXúXQGDQ� GROD\Õ�
JHUoHNOHúHPHPLúWLU��0RRG\¶V������E���

���������<DEDQFÕ�<DWÕUÕPFÕODU�
<DEDQFÕ� RUWDNOÕ� EDQNDODUÕQ� HNRQRPLGH� |QHPOL� ELU� SD\D� VDKLS� ROPDVÕ�

GHUHFHOHQGLUPH� NXUXOXúODUÕQFD� JHQHOOLNOH� ROXPOX� ELU� HWNHQ� RODUDN�
GH÷HUOHQGLULOPHNWHGLU�� <DEDQFÕ� \DWÕUÕPFÕODU� JHOLúPHNWH� RODQ� SL\DVDODUGDNL�
EDQNDODUD� GHQH\LP� YH� X]PDQOÕN� JHWLULUOHU�� <DEDQFÕ� \DWÕUÕPFÕODUÕQ� GDKD� LOHUL�
WHNQRORML�� GDKD� JHOLúPLú� �U�QOHU�� P�úWHUL� GDYUDQÕúÕ� YH� NUHGL� oHYULPOHUL�
KDNNÕQGD� JHQLú� WHFU�EHOHUL� EXOXQPDNWDGÕU�� %|\OHFH� \DWÕUÕPFÕODU� \�NVHOHQ�
SL\DVDODUGDNL�EDQNDODUÕQ�\|QHWLP�NDSDVLWHVLQL�J�oOHQGLUPH\H�\DUGÕPFÕ�ROXUODU�
�0RRG\¶V�� ����E��� $\UÕFD� GHUHFHOHQGLUPH� NXUXOXúODUÕ�� \DEDQFÕ� EDQNDODUÕQ�
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VHNW|UGH� UHNDEHWL� DUWWÕUDFD÷ÕQÕ� YH� D\UÕFD� ELU� NUL]� GXUXPXQGD�� HNRQRPLGH�
\DEDQFÕ� EDQNDODUÕQ� |QHPOL� ELU� SD\D� VDKLS� ROPDVÕQÕQ� NUL]LQ� GDKD� \XPXúDN�
DWODWÕODELOPHVLQL�VD÷OD\DFD÷ÕQÕ�G�ú�QPHNWHGLUOHU��<DQDU���������

���������6WUDWHMLOHU�
%DQND�DQDOL]LQLQ� HQ� |QHPOL� NÕVPÕ� EDQNDQÕQ� VWUDWHMLN� DPDoODUÕ� YH� EX�

DPDoODUÕ� JHUoHNOHúWLUPH� RODVÕOÕ÷ÕGÕU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕ� |]HOOLNOH�
\|QHWLPLQ� EX� DPDoODUÕQD� XODúDELOPHVL� LoLQ� NXOODQDFD÷Õ� DUDoODUÕ�
|QHPVHPHNWHGLUOHU�� $\UÕFD� GHUHFHOHQGLUPH� NXUXOXúODUÕ� LoLQ� \|QHWLP� N�OW�U���
\|QHWLPLQ�DPDoODUÕQÕQ�QHOHU�ROGX÷XQGDQ�oRN�GDKD�|QHPOLGLU��'R÷UX�N�OW�U�YH�
WHFU�EHOL� \|QHWLP�� GH÷LúHQ� NRúXOODUD� GDKD� oDEXN� FHYDS� YHUHELOLU� YH� EX�
NRúXOODUÕ�DYDQWDMODUÕQD�G|Q�úW�U�U��

���������%LUOHúPH�YH�'HYUDOPDODU�
%LUOHúPH� YH� GHYUDOPDODUÕQ� �0	$��� EDQND� GHUFHOHUL� �]HULQGHNL� HWNLVL��

ELUOHúPH�YH�GHYUDOPDODUÕQ�PRWLYDV\RQXQD��ELUOHúPH�VRQUDVÕ�VWUDWHMLN�SODQODUÕQ�
X\JXQOX÷XQD��N�OW�U�YH�Lú�GDOODUÕQÕQ�X\XPXQD�YH�ELUOHúHQ�NXUXPODUÕQ�D\UÕ�D\UÕ�
GHUHFHOHULQH�ED÷OÕGÕU��<|QHWLP��\HQL�ELUOHúHQ�NXUXPXQ�ELODQoR�\DSÕVÕ��NDUOÕOÕ÷Õ�
YH�\|QHWLP�\DSÕVÕ�KDNNÕQGD�DoÕNODPD�\DSDELOPHOLGLU��0RRG\¶V������E���

%LUOHúPH� \D� GD� GHYUDOPD�� |]HOOLNOH� JHOLúPHNWH� RODQ� SL\DVDODU� LoLQ�
E�\�N� |QHP� WDúÕPDNWDGÕU�� %LUOHúPHOHU�� \HUHO� EDQNDODUÕQ�� �ONHOHULQGH� IDDOL\HW�
J|VWHUHQ� \DEDQFÕ� VHUPD\HOL� EDQNDODUOD� UDNDEHW� HWPHOHUL� LoLQ� JHUHNOL� RODQ�
E�\�NO�÷��\DNDODPDODUÕQÕ� VD÷OD\DELOLU��<HQL� ILQDQVDO� IDDOL\HW� \DSÕODUÕ� �W�NHWLFL�
NUHGLOHUL��\DWÕUÕP�EDQNDFÕOÕ÷Õ��|QHP�ND]DQGÕNoD��ELUOHúPH�YH�GHYUDOPDODU�\HQL�
ROXúDQ�SL\DVDODUGD�SL\DVD�SD\Õ�\DNDODPD\D�RODQDN�VD÷ODU��
�

�
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hdh1&h�%g/h0�
7h5.ø<(¶'(�%$1.$&,/,.�9(�*h9(1ø/ø5/ø.�

%X�E|O�PGH��GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�EDQNDODUÕ�DQDOL]�HGHUNHQ�
NXOODQGÕ÷Õ� WHPHO� ILQDQVDO� UDV\RODU� GLNNDWH� DOÕQDUDN� 7�UN� EDQNDFÕOÕN�
VHNW|U�QGHNL� DOWÕ� EDQNDQÕQ� $UDOÕN� ����� YH� $UDOÕN� ����� G|QHPOHUL� DUDVÕ�
ILQDQVDO� DQDOL]L� \DSÕOPDNWDGÕU�� 6|]� NRQXVX� EDQNDODU� ERUVDGD� LúOHP� J|UHQ�
EDQNDODUGÕU� YH� KDOND� DoÕN� WDEORODUÕ� NXOODQÕOPÕúWÕU�� 6SHN�ODV\RQD� QHGHQ�
ROPDPDN� LoLQ� EX� oDOÕúPDGD� DQDOL]OHUL� \DSÕODQ� EDQNDODUÕQ� LVLPOHUL�
YHULOPHPHNWHGLU���

$úD÷ÕGD� \HU� DODQ� �o� JUDILNWH�� 0RRG\¶V� WDUDIÕQGDQ� 7�UN� EDQNDFÕOÕN�
VHNW|U�QH� YHULOHQ� GHUHFHOHULQ� GL÷HU� �ONHOHULQ� EDQNDFÕOÕN� VLVWHPOHULQH� YHULOHQ�
GHUHFHOHUL� LOH� NDUúÕODúWÕUPDVÕ� \HU� DOPDNWDGÕU�� *UDILN� ���¶GH� �ONHOHU� LWLEDUL\OH�
RUWDODPD�EDQND�ILQDQVDO�VD÷ODPOÕN�GHUHFHOHUL�\HU�DOÕUNHQ��JUDILN�����YH����¶WH�
X]XQ� G|QHP� EDQND� PHYGXDW� GHUHFH� WDYDQODUÕ� LOH� RUWDODPD� X]XQ� G|QHP�
EDQND� PHYGXDW� GHUHFHOHUL� EXOXQPDNWDGÕU�� 7�UNL\H¶QLQ� GL÷HU� �ONHOHU� LOH�
NDUúÕODúWÕUÕOGÕ÷ÕQGD��V|]�NRQXVX�GHUHFHOHULQLQ�G�ú�N�ROGX÷X�J|U�OPHNWHGLU��

�

*UDILN������hONHOHU�øWLEDUL\OH�2UWDODPD�%DQND�)LQDQVDO�6D÷ODPOÕN�'HUHFHOHUL��0D\ÕV�������
Kaynak: Moody’s, 2004a



�

� ���

�

*UDILN������hONHOHU�øWLEDUL\OH�8]XQ�'|QHP�%DQND�0HYGXDW�'HUHFHOHUL�7DYDQÕ��0D\ÕV�������
Kaynak: Moody’s, 2004a

�

*UDILN������hONHOHU�øWLEDUL\OH�2UWDODPD�8]XQ�'|QHP�%DQND�0HYGXDW�'HUHFHOHUL��0D\ÕV�������
Kaynak: Moody’s, 2004a



�

� ���

����� 7�UN� %DQNDFÕOÕN� 6HNW|U�Q�Q� $UDOÕN� ����� ±� ����� *HQHO�
'H÷HUOHQGLUPHVL�

.DVÕP������YH�ùXEDW������NUL]OHULQLQ�DUGÕQGDQ�\HQLGHQ�\DSÕODQGÕUÕODQ�
7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� ELODQoR� E�\�NO�÷�Q�Q� ����� \ÕO� RUWDODUÕQGDQ�
LWLEDUHQ� UHHO� RODUDN� DUWPD� H÷LOLPLQGH� ROGX÷X� J|U�OPHNWHGLU�� %X� DUWÕúWD�� ,UDN�
VDYDúÕQÕQ�DUGÕQGDQ�EHNOHQWLOHUGH�DUWDQ�L\LPVHUOLN��HQIODV\RQ�YH�IDL]�RUDQODUÕ�JLEL�
HNRQRPLN� J|VWHUJHOHUGHNL� ROXPOX� JHOLúPHOHUH� ED÷OÕ� RODUDN�� PHQNXO�
GH÷HUOHUGHNL� �0'&�� YH� |]HOOLNOH� ����� \ÕOÕQÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� EU�W�
NUHGLOHUGHNL� DUWÕú� HWNLOL� ROPXúWXU�� 'ROD\ÕVÕ\OD� ����� \ÕOÕQGD�� SODVPDQODUÕQ�
\DSÕVÕQGD�PHQNXO�NÕ\PHWOHU�YH�|]HOOLNOH�NUHGLOHU�OHKLQH�ELU�GH÷LúLP�J|]OHQLUNHQ��
QDNLW� GH÷HUOHU�� 0HUNH]� %DQNDVÕQGDQ� DODFDNODU�� SL\DVDODUGDQ� DODFDNODU� YH�
EDQNDODUGDQ� DODFDNODU� NDOHPOHULQGHQ� ROXúDQ� OLNLW� DNWLIOHU� NDOHPLQLQ� D]DOPÕú�
ROGX÷X� J|U�OPHNWHGLU�� $UDOÕN� ����� LWLEDUL\OH� ������ NDWULO\RQ� 7/� RODQ� 7�UN�
EDQNDFÕOÕN�VHNW|U�Q�Q�DNWLI�E�\�NO�÷��������\ÕOÕQGD�\�]GH������RUDQÕQGD��UHHO�
\�]GH����DUWÕú�J|VWHUHUHN�$UDOÕN������LWLEDUL\OH�������NDWULO\RQ�7/¶\H�XODúPÕúWÕU�
�7DEOR�������'RODU�ED]ÕQGD�LVH��7�UN�OLUDVÕQÕQ�\DEDQFÕ�SDUDODU�NDUúÕVÕQGD�GH÷HU�
ND]DQPDVÕQÕQ�GD�HWNLVL\OH�\�]GH������RUDQÕQGD�DUWDUDN�������PLO\DU�GRODUGDQ�
�����\ÕOÕ�VRQXQGD�������PLO\DU�GRODUD�\�NVHOPLúWLU��%''.������E���
7$%/2������$5$/,.�����������ø7ø%$5ø</(�%$1.$&,/,.�6(.7g5h1h1�$.7ø)�3$6ø)�<$3,6,1'$�*(/øù0(/(5�

�
������������� �!�"
*) +&+&+-, .�/�/'��, 0#1�2#, 3 ( 4

3DVLI� WDUDIÕQGDNL� JHOLúPHOHU� LQFHOHQGL÷LQde, mevduatlar sektörün en 

|QHPOL� IRQ� ND\QD÷Õ� ROPD\D� GHYDP� HWPHNWHGLU�� $UDOÕN� ����� LWLEDUL\OH� WRSODP�



�

� ���

PHYGXDWODU�\�]GH������RUDQÕQGD�DUWDUDN�������NDWULO\RQ�7/¶GHQ�������NDWULO\RQ�
7/¶\H�\�NVHOPLúWLU� �7DEOR�������$QFDN��|]HOOLNOH�G|YL]�NXUODUÕQÕQ�QRPLQDO�RODUDN�
JHULOHPHVLQLQ� HWNLVL\OH� PHYGXDWÕQ� WRSODP� SDVLIOHU� LoLQGHNL� SD\Õ� D]DOÕUNHQ��
NDUOÕOÕN� SHUIRUPDQVÕQÕQ� JHOLúPHVL\OH� |]ND\QDNODUÕQ� SD\Õ� YH� UHSRGDQ� VD÷ODQDQ�
IRQODU� LOH� \DEDQFÕ� SDUD� ND\QDNOÕ� EDQNDODUD� ERUoODU� NDOHPOHULQGHNL� DUWÕúÕQ�
HWNLVL\OH� PHYGXDW� GÕúÕ� ND\QDNODUÕQ� WRSODP� SDVLIOHU� LoLQGHNL� SD\Õ� DUWÕú�
J|VWHUPLúWLU�� $\QÕ� ]DPDQGD� DUWDQ� OLNLGLWHOHULQH� SDUDOHO� RODUDN�� NDPX�
EDQNDODUÕQÕQ� SL\DVDODUD� YH� EDQNDODUD� RODQ� ERUoODUÕ� D]DOPÕú� YH� GROD\ÕVÕ\OD�
EDQNDFÕOÕN� VLVWHPLQLQ� SDUD� SL\DVDODUÕQD� YH� EDQNDODUD� RODQ� ERUoODUÕQÕQ� SDVLI�
WRSODPÕ�LoLQGHNL�SD\Õ�G�úP�úW�U��7DEOR��������

7$%/2������%$1.$&,/,.�6(.7g5h�3$6ø)�<$3,6,1'$�*(/øù0(/(5�����3$<�

�
�������#����� �!�!
 �5�#�����'.

6HNW|U�Q� ELODQoRVXQXQ� 73� �� <3� NRPSR]LV\RQXQXQ� GD� GH÷LúWL÷L�
J|U�OPHNWHGLU� �7DEOR� ������ ����� \ÕOÕ� VRQXQGD� 7/� DNWLIOHULQ� WRSODP� DNWLIOHU�
LoLQGHNL� SD\Õ� \�]GH� ����� LNHQ�� ����� \ÕOÕ� VRQXQGD� \�]GH� ����¶D� \�NVHOPLúWLU��
$\QÕ� úHNLOGH� \�]GH� ����� RODQ�7/� SDVLIOHULQ� WRSODP�SDVLIOHU� LoLQGHNL� SD\Õ� �����
\ÕOÕ� VRQXQGD� \�]GH� ����¶\H� XODúPÕúWÕU�� $QFDN� VHNW|U�Q� ���� PLO\DU� GRODU�
WXWDUÕQGDNL� G|YL]H� HQGHNVOL� YDUOÕNODUÕQÕQ� ELODQoRGD� 7/� RODUDN� VÕQÕIODQGÕUÕOGÕ÷Õ�
J|]GHQ� NDoPDPDOÕGÕU� �%''.�� ����D��� $\UÕFD�� EDQNDODUGDNL� \DEDQFÕ� SDUD�
PHYGXDWODUÕQGD� GRODUÕQ� |Q� VÕUDGD� \HU� DOPDVÕ� YH� \ÕO� LoHULVLQGH� 7/¶QLQ� GRODUD�
J|UH� GH÷HU� ND]DQPDVÕ�� VHNW|U�Q� 7/� FLQVLQGHQ� aktiflerinde reel olarak yüzde 

����E�\�PH\L�VD÷ODUNHQ��\DEDQFÕ�SDUD�DNWLIOHUL�\�]GH������D]DOPD�J|VWHUPLúWLU�
�$FWLYHOLQH���������

�
�
�
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7$%/2������%$1.$&,/,.�6(.7g5h1h1�73�<3�.2032=ø6<218�
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����¶\H� J|UH�� \�NVHN� RUDQOÕ� E�\�PHQLQ� YH� EDQNDODUÕQ� DNWLI� \DSÕVÕ�
LoLQGHNL�\DEDQFÕ�SDUD�FLQVLQGHQ�YDUOÕNODUÕQ�GH÷HULQLQ�G|YL]�NXUODUÕQGDNL�QRPLQDO�
G�ú�ú� QHGHQL\OH� D]DOPDVÕQÕQ� ELU� VRQXFX� RODUDN�� EDQNDFÕOÕN� VLVWHPLQLQ� DNWLI�
E�\�NO�÷�Q�Q� *6<ø+¶\H� �*D\UL� 6DIL� <XUW� øoL� +DVÕOD�� RUDQÕ� ���� SXDQ�
JHULOH\HUHN�� ����� \ÕO� VRQXQGD� \�]GH� ����� RODUDN� JHUoHNOHúPLúWLU� �%''.��
����E���
7$%/2������7h5.�%$1.$&,/,.�6ø67(0ø1'(�3(5621(/�9(�ù8%(/(5ø1�'$ö,/,0,�

�
�������#����� �!�!
 �5�#�����#�-2�67� �!�"
 ���#�����'.
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6HNW|U�Q�\HQLGHQ�\DSÕODQGÕUPD�NDSVDPÕQGD�\�U�WW�÷��YHULPOLOLN�RGDNOÕ�
oDOÕúPDODU� VRQXFX�� ����� \ÕOÕQGD� EDQND� YH� úXEH� VD\ÕODUÕ� JHULOHUNHQ�� SHUVRQHO�
VD\ÕVÕQGD� |QHPOL� ELU� GH÷LúPH� ROPDPÕúWÕU�� 7�UN� EDQNDFÕOÕN� VHNW|U�QGH� IDDOL\HW�
J|VWHUHQ� EDQND� VD\ÕVÕ� ����� \ÕOÕ� VRQXQGD� ��� LNHQ�� ����� \ÕO� VRQXQGD� ��¶\H�
JHULOHPLúWLU�� 6|]� NRQXVX� ��� EDQNDQÕQ� ��¶VÕ� PHYGXDW� EDQNDVÕ, 14’ü ise 

NDONÕQPD� YH� \DWÕUÕP� EDQNDVÕGÕU�� %DQND� VD\ÕVÕQGDNL� D]DOPD� LOH� ELUOLNWH�� WDVIL\H�
oDOÕúPDODUÕ� QHGHQL\OH� VHNW|UGHNL� úXEH� VD\ÕVÕ� GD� ���� DGHW� D]DOÕúOD� �����¶\D�
JHULOHPLúWLU�� (WNLQ� oDOÕúPD� SUHQVLSOHUL� oHUoHYHVLQGH� |]HO� EDQNDODU� úXEH�
NDSDWPÕú� ROVD� GD�� øPDU� %DQNDVÕ� KDULo� WXWXOGX÷XQGD� |]HO� EDQNDODU� JUXEXQGD�
úXEH� VD\ÕVÕQÕQ� ����¶\H� J|UH� ��� DGHW� DUWWÕ÷Õ� J|U�OPHNWHGLU� �%''.�� ����E���
�7DEOR��������

%DQNDODUÕQ�SHUVRQHO�VD\ÕVÕ������\ÕO�VRQXQD�J|UH�|QHPOL�ELU�GH÷LúLNOLN�
J|VWHUPH\HUHN� ����� \ÕO� VRQX� LWLEDUL\OH� �������� RODUDN� JHUoHNOHúPLúWLU�� øPDU�
%DQNDVÕ�SHUVRQHOL�GLNNDWH�DOÕQGÕ÷ÕQGD�LVH�SHUVRQHO�VD\ÕVÕQÕQ�������NLúL�DUWWÕ÷Õ�
J|U�OPHNWHGLU��3HUVRQHO�VD\ÕVÕ�LWLEDUL\OH��NDPX�YH�706)�EDQNDODUÕQGD�|QHPOL�
D]DOÕúODU� J|U�O�UNHQ�� |]HO� EDQNDODU� JUXEXQGD� �øPDU� %DQNDVÕ� KDULo�� SHUVRQHO�
VD\ÕVÕ�\�]GH�����RUDQÕQGD�DUWÕú�J|VWHUPLúWLU��%''.������E����7DEOR��������

%DQNDODUÕQ� \XUW� GÕúÕ� úXEHOHUL� LQFHOHQGL÷LQGH�� \XUW� GÕúÕ� úXEHOHULQ� VD\ÕVÕ�
�����\ÕO�VRQXQD�J|UH�$UDOÕN�����¶WH���DGHW�D]DOÕUNHQ�SHUVRQHO�VD\ÕVÕ����DGHW�
DUWÕú� J|VWHUPLúWLU�� ùXEH� VD\ÕVÕQÕQ� D]DOPDVÕQD� UD÷PHQ� SHUVRQHO� VD\ÕVÕQÕQ�
DUWPDVÕ�� \XUW� LoLQGH� \HQLGHQ� \DSÕODQGÕUÕODQ� NDPX�EDQNDODUÕQÕQ� \XUW� GÕúÕQGD� ���
DGHW� \HQL� LVWLKGDP�VD÷ODPDVÕQGDQ�ND\QDNODQPÕúWÕU��g]HO� EDQNDODU�KDULo�GL÷HU�
EDQND� JUXSODUÕQGD� úXEH� EDúÕQD� SHUVRQHO� VD\ÕVÕ� D]DOÕUNHQ�� úXEH� EDúÕQD�
SHUVRQHO�VD\ÕVÕQÕQ�����¶GH�����¶GDQ������$UDOÕN�D\ÕQGD�����¶H�\�NVHOPHVLQGH�
|]HO�EDQNDODUGDNL�DUWÕú�EHOLUOH\LFL�ROPXúWXU��7DEOR�������

ùXEH� EDúÕQD� DNWLI� E�\�NO�÷�� D\QÕ� G|QHPOHU� LWLEDUL\OH� ����� PLO\RQ�
GRODUGDQ� ������ WULO\RQ� 7/��� ����� PLO\RQ� GRODra (41.1 trilyon TL) yükselirken, 

SHUVRQHO� EDúÕQD� DNWLI� E�\�NO�÷�� GH� ����PLO\RQ� GRODUGDQ� ����� WULO\RQ� 7/��� ����
PLO\RQ�GRODUD����WULO\RQ�7/��\�NVHOPLúWLU��7DEOR�������



�
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�����6HoLOPLú�%DQNDODU�%D]ÕQGD�)LQDQVDO�$QDOL]�'H÷HUOHQGLUPHVL�
%X� NÕVÕPGD�� 7�UN� EDQNDFÕOÕN� VHNW|U�QGHNL� KDOND� DoÕN� �� EDQNDQÕQ�

UDV\R�DQDOL]L�\DSÕOPDNWDGÕU��%X�ED÷ODPGD��V|]�NRQXVX�EDQNDODUÕQ�OLNLGLWH�ULVNL��
NUHGL�ULVNL��SL\DVD�ULVNL��NDUOÕOÕN�SHUIRUPDQVÕ��YHULPOLOLNOHUL�YH�VHUPD\H�\HWHUOLOL÷L�
DQDOL]� HGLOPHNWHGLU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕ� EDQNDODUD� GHUHFH� YHULUNHQ�
%|O�P� ,,¶GH� EHOLUWLOHQ� IDDOL\HW� RUWDPÕ�� P�ONL\HW� YH� \|QHWLúLP�� IDDOL\HW� GH÷HUL��
NDUOÕOÕN�� ULVN� SURILOL�� HNRQRPLN� VHUPD\H� DQDOL]L� YH� \|QHWLP� |QFHOLNOHUL� YH�
VWUDWHMLOHUL� NULWHUOHULQL� NXOODQDUDN� GH÷HUOHQGLUPHOHULQL� \DSPDNWDGÕUODU�� %X�
yüzdHQ� WHN� EDúÕQD� ULVN� DQDOL]L�� YHULOHQ� GHUHFHOHUL� \DQVÕWPDPDNWDGÕU�� %LU�
EDQNDQÕQ� NUHGL� ULVNL� \�NVHN� RODELOLU�� DQFDN� \|QHWLP� NDOLWHVL� YH� GDKD� EDúND�
NULWHUOHUL� \HWHUOL\VH� GHUHFHOHQGLUPH� NXUXOXúX� EX� EDQND\D� GDKD� G�ú�N� NUHGL�
riskine sahip bankadan daha yüksek derHFH� YHUHELOLU�� $QFDN� EX� oDOÕúPDGD�
VDGHFH� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� NXOODQGÕNODUÕ� ILQDQVDO� UDV\RODU� KDOND�
DoÕN� YHULOHUGHQ� \DUDUODQDUDN� �� EDQND\D� X\JXODQDFDNWÕU�� 7DEOR� ���¶WH�
0RRG\¶V¶LQ� YH� 7DEOR� ���¶GD� )LWFK� GHUHFHOHQGLUPH� NXUXOXúXQXQ� 7�UN�
EDQNDODUÕQD� YHUGLNOHUL� GHUHFHOHU� \HU�DOPDNWDGÕU��7�UN�EDQNDODUÕQÕQ�GHUHFHOHUL�
JHUHN��ONH�QRWXQXQ�G�ú�N�ROPDVÕ�YH�JHUHNVH�GH�HNRQRPLN�RUWDPÕQ�R\QDNOÕ÷Õ�
QHGHQL\OH�G�ú�NW�U��

7$%/2������022'<¶6�7$5$),1'$1�%$1.$/$5$�9(5ø/(1�'(5(&(/(5��������+$=ø5$1�������

�
Kaynak: Moody’s, 2

�����8.
9 $!:��%;<68= 6'�?>�@ <��;<�'= �#( /#�A0#B#( :���:�CD��1�3 EF���#���5�G�8@ ���#��;<�'= H ��I8= ��C7= J �K� 68( 6#L56�;�@ �<6?0�B'( 6A2�6'( @ = CM6#�%3 68�

0�68= @ N�C�@ NO1'= �#�M>�@ <��;��#= �'( /#�P@ ;<67QSR�E��P� B'�<6'CT���#�����U�V6�2�/'E���3�� 6'( 6�L�6�;�@W/8@ �<�5��3 6U�'= J ��CU�#�%3 ��/8J (X,Y
Moody’s’in mevduat yükümlülük dereceleri borçlu (issuer) derecelerini ifad

6U6�3 CM6'�%3 6�/'@ (X,
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7$%/2������),7&+�7$5$),1'$1�%$1.$/$5$�9(5ø/(1�'(5(&(/(5��

�
�������#��� ��@ 3 L�Z#[ ��3 @ �<0�; � )XZ�3 3 >#� \ \ +&+&+-, ]X@ 3 L�Z�( ��3 @ ��0�;�, L�1#CV\ L<1#( >�1'( ��3 6�\X( ��3 @ ��0�;5\X@ ;<;�E�6'( ^�L<1'��3 68��3 4
9`_ a 6'= @ N�CM6'�%3 6b1#= �'�F:�= �%68= 6'( /�6c<��.��#��L�J!>��#( �?2�6c�68( 68=":�= �56b��1�3 = �#(XJ&/':�N�:��K1#= /8E<I8E���/��'���d.��#���5�'= �'( �A2�68( @ = 68�
/�68( 6#L�6'= 68(&/�6e/':�N�:��f1'= CU���%3 �'�S.#Ee@ ;�6e6�;���6#��= @ �g;���I8= �#CU��CU�#�%3 ��/�J ( ,h��B��= 6#L�68�SE�= E<;��'='/�68( 6�L�6i@ = 6j;���/�6#L56k;�B�R
��1#��E<;�El:�= �56m@ n�@ �</�6o.�E�= E����#�p/�6'( 6�L�68= 6'��/'@ ( @ = 6'�q��E�( E�= E<N�= �'( J �p0':<2�6'��@ = @ ( = @ ��= 68( @ ��@ �r��@ ;�>�@sB#= n�:�C�:
;���I8= �#��CU���%3 ��/8J (X,

�������6HoLOPLú�%DQNDODUÕQ�/LNLGLWH�$QDOL]L�
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/LNLGLWH�� QRUPDO� ]DPDQODUGD� NHQGLQL� J|VWHUPH\HQ�� RUWDOÕN�
NÕSÕUGDQPD\D� EDúODGÕ÷ÕQGD� LVH� EDQNDQÕQ� LIODV� HWPHVLQH� GDKL� \RO� DoDELOHQ�
NULWLN� ELU� GH÷HU� RODUDN� WDQÕPODQPDNWDGÕU� �$FWLYHOLQH�� �004). Nitekim Türk 

EDQNDFÕOÕN� VHNW|U�Q�Q� .DVÕP� ����¶GH� \DúDGÕ÷Õ� NUL]� G|QHPLQGH� WHPHO�
VRUXQODUGDQ�ELUL�GH� OLNLGLWH�ULVNL� LGL��9DGHOHU�\HWHUL�NDGDU�X]DPDGDQ��EDQNDODU�
�]HULQGHNL� OLNLGLWH� EDVNÕVÕQÕQ� WDP� DQODPÕ\OD� JHoPHVL� P�PN�Q�
gözükmemektedir. Grafik 3.4’te 7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q�YH�|]HO�EDQNDODU�
JUXEXQXQ� WRSODP� OLNLW� YDUOÕNODUÕQÕQ� �1DNLW� 'H÷HUOHU�� 0HUNH]� %DQNDVÕQGDQ�
$ODFDNODU�� 3DUD� 3L\DVDODUÕQGDQ� $ODFDNODU� YH�%DQNDODUGDQ�$ODFDNODU�� WRSODP�
DNWLIOHUH� RUDQÕQÕQ� JHOLúLPL� J|U�OPHNWHGLU�� .UL] ���  öncesi dönemde orDQÕQ�
G�ú�NO�÷��GLNNDW�oHNPHNWHGLU��

����� \ÕOÕQGD� HNRQRPLGH� ROXúDQ� J�YHQ� RUWDPÕ� YH� IDL]� RUDQODUÕQGDNL�
JHULOHPH� EDQNDFÕOÕN� VHNW|U�Q�Q� OLNLGLWH� ULVNLQL� D]DOWÕFÕ� HWNLGH� EXOXQPXúWXU��
øVWLNUDUOÕ� HNRQRPLN� RUWDP�� IDL]� RUDQODUÕQGDNL� JHULOHPH� YH� EDQNDFÕOÕN�
sektörünün� NÕVD� YDGHOL� ILQDQVPDQ� LKWL\DFÕQÕQ� D]DOPDVÕ\OD� ELUOLNWH� VHNW|U� OLNLW�
YDUOÕNODUÕQÕ� GDKD� \�NVHN� JHWLULOL� RODQ� NUHGLOHU� YH� PHQNXO� NÕ\PHWOHUH� SODVH�
HWPH\H�EDúODPÕú��EXQXQ�VRQXFXQGD�VHNW|U�Q�OLNLW�DNWLIOHULQLQ�WRSODP�DNWLIOHUH�
RUDQÕ�$UDOÕN������LWLEDUL\OH�\�]GH���¶\H�JHULOHPLúWLU��7DEOR�������$\QÕ�úHNLOGH��
|]HO� EDQNDODUÕQ� OLNLW� DNWLIOHULQLQ� ELODQoR� LoLQGHNL� SD\ODUÕ� GD� D]DOÕú�
J|VWHUPHNWHGLU�� 7DEOR� ���¶GH� EDQNDODUÕQ� HNRQRPLGHNL� E�\�PH� SRWDQVL\HOLQH�
ED÷OÕ�RODUDN�OLNLGLWH�ULVNL�DOPD\D�EDúODGÕNODUÕ�J|U�OPHNWHGLU��
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�¤�¥�¦�§�¥#¨�©�ª «!«!¤7¬<M®hª ª
¯±°�² ¨ ² ³ ¬�¥'´ µ ¶ ¨�µ ¥#´¸·m¹h¥�¨ ² ³ « �º�8´ µ 8´ »8¼V8´ ¨5�½rª�¥#§�¨�¥�¾�¶ §<¿#¥#§ÁÀOµ ¥�Â<¥�¨�µ ¥#´ »�Ã�¥'´ ¥oÃ ² ¦<¥�¾�¥#µ ¥'´ ¶ §�¿�¥'§
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YükümlülüklerØ

Brüt Krediler = Krediler+Takipteki Alacaklar

(� %DQNDVÕ� KDULFLQGH� W�P� EDQNDODU� OLNLW� YDUOÕNODUÕQÕQ� ELODQoR� LoLQGHNL�
SD\ODUÕQÕ� D]DOWPÕúWÕU�� øQFHOHQHQ� W�P� EDQNDODUÕQ� OLNLW� YDUOÕNODUÕQÕQ� WRSODP�
DNWLIOHUH� RUDQÕ� |]HO� VHNW|U� RUWDODPDVÕQÕQ� DOWÕQGDGÕU�� '� %DQNDVÕ� HQ� G�ú�N�
likiditeye sahip banka olarak görülmektedir. �

7�UN� EDQNDFÕOÕN� VLVWHPLQGH�� PHYGXDWÕQ� NUL]� G|QHPOHULQGH� GDKL� oRN�
önHPOL� ELU� NÕVPÕQÕQ�VLVWHPGHQ�oÕNPDPDVÕ�YH�0HUNH]�%DQNDVÕ¶QÕQ�EDQNDODUD�
SL\DVDODUGD� \DúDQDELOHFHN� ROD÷DQ�VW�� GXUXPODUGDQ� ND\QDNODQDQ� OLNLGLWH�
VÕNÕúÕNOÕ÷Õ� G|QHPOHULQGH� OLNLGLWH� VD÷OD\DELOPHVL� YH� +D]LQH� WDUDIÕQGDQ�
\DSÕOPDNWD� RODQ� GHYOHW� Lo� ERUoODQPD� VHQHWOHUL� JHUL� DOÕP� LKDOHOHUL� EDQNDODUÕQ�
OLNLGLWH� ULVNOHULQL� |QHPOL� |Oo�GH� VÕQÕUODQGÕUPDNWDGÕU� �$FWLYHOLQH�� �������
%DQNDODU� ����� \ÕO� VRQX� LWLEDUL\OH� PHYGXDWODUÕQÕQ� GDKD� E�\�N� ELU� NÕVPÕQÕ�
HNRQRPLGHNL� J�YHQ� RUWDPÕQÕQ� WHVLV� HGLOPHVL\OH� ELUOLNWH� NUHGLOHUH� D\ÕUPÕúWÕU��
7DEOR� ���¶GH� LQFHOHQHQ� W�P� EDQNDODUÕQ� PHYGXDWODUÕQÕQ� NUHGL\H� G|Q�ú�P�
RUDQÕQÕQ� $UDOÕN� ����� G|QHPLQGH� $UDOÕN� ����� G|QHPLQH� J|UH� \�NVHOGL÷L�
görülmektedir.�

6RQXo� RODUDN�� EDQNDFÕOÕN� VHNW|U�Q�Q� OLNLGLWHVLQLQ� D]DOGÕ÷Õ�
J|U�OPHNWHGLU�� DQFDN� R\QDN� IDDOL\HW� RUWDPÕQD� VDKLS� RODQ� 7�UN� EDQNDODUÕQÕQ�
OLNLGLWH�NRQXVXQGD�GDKD� LKWL\DWOÕ�ROPDODUÕ�JHUHNPHNWHGLU��%HOLUVL]OLN�RUWDPÕQGD�
\�NVHN� OLNLGLWHQLQ� HVQHNOLN� YH� WDPSRQ� J|UHYL� VD÷OD\DFD÷Õ� XQXWXOPDPDOÕGÕU��
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'ROD\ÕVÕ\OD�� E|\OH� ELU� RUWDPGD�� EDQNDODUÕQ� OLNLW� NDOPD� LOH� GDKD� ID]OD� JHWLULVL�
RODQ� DNWLIOHUH� \DWÕUÕP� \DSPD� DUDVÕQGD� GR÷UX� GHQJH\L� EXOPDODUÕ�
JHUHNPHNWHGLU���

�������6HoLOPLú�%DQNDODUÕQ�.UHGL�.DOLWHOHULQLQ�$QDOL]L�
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*UDILN������.UHGLOHULQ��%U�W��7RSODP�$NWLIOHUH�2UDQÕ�����
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*UDILN� ���¶WH� J|U�OG�÷�� �]HUH�� ����� YH� ����� \ÕOODUÕQGD� \DúDQDQ�
ILQDQVDO�NUL]OHULQ�DUGÕQGDQ�+D]LUDQ������LWLEDUL\OH�VHNW|U�Q�WRSODP�NUHGLOHULQLQ�
�EU�W��WRSODP�DNWLIOHUH�RUDQÕ�HQ�G�ú�N�VHYL\HVLQH�XODúPÕú��\�]GH��������GDKD�
VRQUDNL� G|QHPOHUGH� LVH�HNRQRPLN�DNWLYLWHGHNL�JHOLúPH\H�SDUDOHO� RODUDN�DUWÕú�
WUHQGLQH� JLUPLúWLU�� %DQNDODUÕQ� WRSODP� SODVPDQODUÕ� LoLQGH� NUHGLOHULQ� SD\ÕQÕQ�
KDOD� VÕQÕUOÕ� NDOPDVÕQÕQ� QHGHQOHULQGHQ� ELUL� EDQNDODUÕQ� \�NVHN� JHWLUL\H� VDKLS�
ROPDODUÕ�YH�³�´�ULVN�D÷ÕUOÕ÷Õ�WDúÕPDODUÕ�QHGHQL\OH�'ø%6¶OHUH�WHUFLKOHULQLQ�GHYDP�
HWPHVLGLU�� $QFDN�� VHNW|U�Q� DNWLIOHULQLQ� \�]GH� ��¶XQXQ� �$UDOÕN� ������ NUHGLOHUL�
ROXúWXUPDVÕ�� UHHO� NHVLPLQ� ILQDQVPDQÕQD� DUDFÕOÕN� IDDOL\HWLQGHNL� JHOLúPHQLQ�
\HWHUVL]�ROGX÷XQX�J|VWHUPHNWHGLU��
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*UDILN������.UHGLOHULQ�7DNLSWHNL�$ODFDNODUD�'|Q�ú�P�2UDQÕ�����
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.UHGL� ULVkinin göstergesi olarak incelenen kredilerin takipteki 

DODFDNODUD� G|Q�ú�P� RUDQÕ� VHNW|U� LWLEDUL\OH� +D]LUDQ� ����� G|QHPLQGH� \�]GH�
�����RODUDN�JHUoHNOHúHUHN�HQ�\�NVHN�GH÷HULQH�XODúPÕúWÕU��JUDILN�������.DVÕP�
YH� ùXEDW� NUL]OHULQLQ� DUGÕQGDQ� EDQNDFÕOÕN� VHNW|U�Q�Q� ����� \ÕOÕQGD� øVWDQEXO�
<DNODúÕPÕ� oHUoHYHVLQGH� NUHGLOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� ����� \ÕOÕQGD�
RUWD\D� oÕNDQ� ,UDN� VDYDúÕQÕQ� EHNOHQHQGHQ� NÕVD� V�UPHVL�� PDNURHNRQRPLN�
J|VWHUJHOHUGHNL� L\LOHúPH� YH� |]HOOLNOH� G|YL]� NXUODUÕ� YH� IDL]� RUDQODUÕQGDNL�
JHULOHPH� EDQNDFÕOÕN� VHNW|U�Q�Q� EU�W� NUHGLOHULQLQ� DUWPDVÕQÕ� VD÷ODPÕú�� D\QÕ�
]DPDQGD� EDQNDODUÕQ� NUHGL� NXOODQÕUNHQ� GDKD� |]HQOL� GDYUDQPDODUÕ�� D\UÕFD�
HNRQRPLGHNL� E�\�PH� SHUIRUPDQVÕQD� ED÷OÕ� RODUDN� NUHGL� NXOODQÕFÕODUÕQÕQ� JHUL�
|GHPH� NDELOL\HWOHULQLQ� JHoPLú� G|QHPOHUH� J|UH� DUWPDVÕ� V|]� NRQXVX� RUDQÕQ�
D]DOPDVÕQD�QHGHQ�ROPXúWXU��*UDILN����¶GDQ�GD�J|U�OG�÷���]HUH��VHNW|U�Q�V|]�
NRQXVX�RUDQÕ�$UDOÕN������LWLEDUL\OH�\�]GH������RODUDN�JHUoHNOHúPLúWLU��
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7DEOR����¶GH��ONHOHU�LWLEDUL\OH�WDNLEH�G|Q�ú�P�RUDQODUÕ��7*$���7RSODP�
.UHGLOHU�� YH� WDKVLOL� JHFLNPLú� DODFDNODUÕQD� D\UÕODQ� NDUúÕOÕN� RUDQODUÕ� \HU�
DOPDNWDGÕU�� 7�UN� EDQNDFÕOÕN� VHNW|U�Q�Q� WDNLEH� G|Q�ú�P� RUDQODUÕQÕQ� GL÷HU�
�ONHOHUOH�NÕ\DVODQGÕ÷ÕQGD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��

7$%/2������.5('ø�.$/ø7(6ø�*g67(5*(/(5ø�����

�¤�¥�¦�§�¥#¨�©%®hª ª

%DQNDODU�$UDOÕN������G|QHPLQGH�OLNLGLWHOHULQL�D]DOWDUDN�NUHGLOHUH�RODQ�
SODVPDQODUÕQÕ� DUWÕUPÕúODUGÕU�� 7DEOR� ���¶GDQ� GH� J|U�OG�÷�� JLEL� $UDOÕN� �����
LWLEDUL\OH� LQFHOHQHQ� W�P� EDQNDODUÕQ� WDNLEH� G|Q�ú�P� RUDQODUÕ� �EU�W� 7*$� ��
WRSODP� EU�W� NUHGLOHU�� JHUHN� 7*$� WXWDUODUÕQGDNL� G�ú�ú� YH� JHUHN� NUHGL�
SRUWI|\OHULQLQ� E�\�PHVL� VRQXFX� G�úP�ú� YH� WDKVLOL� JHFLNPLú� DODFDNODUÕQD�
D\ÕUGÕNODUÕ� NDUúÕOÕN� RUDQODUÕ� DUWÕú� J|VWHUPLúWLU�� %X� VRQXoODU�� EDQNDODUÕQ� NUHGL�
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ULVNLQL� L\L� \|QHWWLNOHULQL� YH� DNWLI� NDOLWHOHULQL� JHOLúWLUGLNOHULQL� J|VWHUPHNWHGLU��
$UDOÕN� ����� LWLEDUL\OH� EDQNDODU� G�ú�N� NDUOÕOÕN� SHUIRUPDQVODUÕQÕQ� GD� HWNLVL\OH�
\DVDO� \�N�PO�O�NOHULQLQ� JHUHNWLUGL÷L� NDGDU� NDUúÕOÕN� D\ÕUÕUNHQ�� ����� \ÕOÕQGD�
7*$¶ODUÕQGDNL� G�ú�úH� UD÷PHQ�� EDQNDODU� \�NVHN� NDU� \D]PDODUÕ� QHGHQL\OH�
\DVDO� \�N�PO�O�NOHULQLQ� JHUHNWLUGL÷LQGHQ� GDKD� ID]OD� NDUúÕOÕN� D\ÕUPÕúODUGÕU��
$\QÕ� ]DPDQGD� EDQNDODUÕQ� 7*$¶ODUÕQÕQ� D]DOPDVÕ� YH� G|QHP� QHW� NDUODUÕQÕQ�
DUWÕúÕQD�ED÷OÕ�RODUDN�|]ND\QDNODUÕQÕQ�DUWPDVÕ�1HW�7*$���g]ND\QDNODU�RUDQÕQÕQ�
G�úPHVLQL� VD÷ODPÕúWÕU��%XQXQOD�ELUOLNWH�� NUHGL� ULVNLQLQ�ELU�GL÷HU�J|VWHUJHVL�GH�
YHULOHQ� NUHGLOHULQ� NDOLWHVLGLU�� .UL]� G|QHPLQGH� JUXS� EDQNDODUÕQÕQ� NUHGL�
NRQVDQWUDV\RQODUÕQÕQ� DUWPDVÕ� EDQNDODUD� ILQDQVDO� ]RUOXNODU� \DúDWPÕúWÕU�� .UHGL�
GHUHFHOHQGLUPH� NXUXOXúODUÕ�� EDQNDODUÕQ� JUXSODUÕQD� NXOODQGÕUGÕNODUÕ� NUHGLOHUL�
\DNÕQGDQ� WDNLS�HWPHNWHGLUOHU��$UDOÕN� ����� LWLEDUL\OH� LQFHOHQHQ�EDQNDODUGDQ�&�
YH� '� EDQNDODUÕ� KDULo� W�P� EDQNDODUÕQ� ED÷OÕ� RUWDNOÕN� YH� LúWLUDNOHULQH� YHUGLNOHUL�
NUHGLOHULQ� WRSODP� |]ND\QDNODUÕQD� RUDQÕQGD� G�úPH� J|U�OPHVL� ROXPOX� ELU�
JHOLúPHGLU��

.DUúÕOÕN� D\UÕOPDPÕú� WDNLEH� G|Q�úHQ� NUHGLOHULQLQ� WRSODP�
|]ND\QDNODUÕQÕQ� QH� NDGDUÕQÕ� ROXúWXUGX÷XQD� EDNÕOGÕ÷ÕQGD�� %�� '� YH� )�
EDQNDODUÕQÕQ� 1HW� 7*$� �� 7RSODP� g]ND\QDNODU� RUDQÕQÕQ� \�NVHNOL÷L� GL÷HU�
incelenen bankalara göre bu baQNDODUÕQ�NUHGL�ULVNLQLQ�GDKD�\�NVHN�ROGX÷XQX�
J|VWHUPHNWHGLU�� *HUHN� NUHGLOHULQLQ� WRSODP� DNWLIOHU� LoHULVLQGHNL� SD\ÕQÕQ� GL÷HU�
EDQNDODUD� J|UH� \�NVHNOL÷L� YH� JHUHN� WDNLEH� G|Q�ú�P� RUDQODUÕQÕQ� \�NVHNOL÷L�
EXQD� NDUúÕOÕN�� NDUúÕOÕN� RUDQODUÕQÕQ� G�ú�NO�÷�� QHGHQL\OH� '� YH� )� EDQNDODUÕ��
incelenen bankalar içinde en fazla kredi riskine maruz bankalar olarak 

J|]�NPHNWHGLU�� %� %DQNDVÕ¶QÕQ� LVH�� NUHGLOHULQLQ� WRSODP� DNWLIOHU� LoHULVLQGHNL�
SD\ÕQÕQ�VDGHFH�\�]GH����ROPDVÕQD�UD÷PHQ�WDNLEH�G|Q�úHQ�NUHGLOHULQH�\HWHUOL�
NDUúÕOÕN� D\ÕUPDPDVÕ� EDQNDQÕQ� NUHGL� ULVNLQL� DUWÕUDQ� ELU� XQVXU�ROPDNWDGÕU��$\QÕ�
]DPDQGD��%�YH�'�EDQNDODUÕQÕQ�JUXSODUÕQD�NXOODQGÕUGÕNODUÕ�NUHGLOHULQ�\�NVHNOL÷L�
EX�EDQNDODUÕQ�NUHGL�ULVNOHULQL�DUWÕUPDNWDGÕU��7DEOR�������

�������6HoLOPLú�%DQNDODUÕQ�3L\DVD�5LVNL�$QDOL]L�
Kur riski, döYL]� NXUODUÕQGD� PH\GDQD� JHOHQ� GH÷LúLPOHUGHQ� GROD\Õ�

EDQNDODUÕQ�ELODQoRODUÕ��]HULQGH�NDU�YH\D�]DUDUD�QHGHQ�ROPDN�VXUHWL\OH�RUWD\D�
oÕNPDNWDGÕU��%DQNDODUÕQ�DoÕN�G|YL]�SR]LV\RQODUÕ�KHU�]DPDQ�EDQNDFÕOÕN�VHNW|U��



�

� ���

LoLQ�ELU� ULVN�ROXúWXUPDNWDGÕU��*HoPLú� \ÕOODUGD�� EDQNDODUÕQ�D÷ÕUOÕNOÕ� RODUDN�DoÕN�
G|YL]� SR]LV\RQ� VWUDWHMLVLQL� ELU� ILQDQVPDQ� úHNOL� RODUDN� WHUFLK� HWPHOHUL�� \�NVHN�
NXU� ULVNLQL� GH� EHUDEHULQGH� JHWLUPLúWLU�� ����� \ÕOÕ� ùXEDW� D\ÕQGD� 7/¶QLQ�
GHYDO�DV\RQX� LOH� ELUoRN� EDQNDQÕQ� NXU� ULVNL� UHDOL]H� ROPXú� YH� EDQNDODU� DoÕN�
dövi]� SR]LV\RQODUÕ� QHGHQL\OH� FLGGL� ]DUDUD� X÷UDPÕúODU� YH� VHUPD\H� \DSÕODUÕQÕQ�
SURILOLQH�J|UH�|QHPOL�VHUPD\H�ND\ÕSODUÕ�\DúDPÕúODUGÕU���

.UL]OHU� VRQUDVÕ� G|QHPGH� ùXEDW� ����¶GH� GDOJDOÕ� NXU� UHMLPLQLQ�
X\JXODQPD\D� EDúODQPDVÕ� LOH� ELUOLNWH�� G|YL]� NXUX� JHOLúLPLQGHNL� EHOLUVL]OLN�
QHGHQL\OH� UHHO� NXU� YH� G|YL]� SR]LV\RQX� DUDVÕQGDNL� LOLúNL� ]DPDQ� LoHULVLQGH�
D]DOPÕúWÕU��%DQNDODU�EX�G|QHPGHQ�VRQUD��G|YL]�NXUXQGDNL�GH÷LúLPOHUH� LOLúNLQ�
ULVN�DOJÕODPDODUÕQÕ�JHOLúWLUPLúOHU�YH�NXU�ULVNLQGHQ�ND\QDNODQDQ�ND\ÕSODUÕQ�KÕ]OD�
UHDOL]H� RODELOPH� RODVÕOÕ÷ÕQÕ� J|]� |Q�QH� DODUDN� SR]LV\RQODUÕQÕ� PXKDID]DNDU�
úHNLOGH� EHOLUOHPH\H� EDúODPÕúODUGÕU�� +D]LUDQ� ����¶GH� JHUoHNOHúWLULOHQ� Lo� ERUo�
WDNDVÕ� LOH� EDQNDODUÕQ� SRUWI|\OHULQGH� EXOXQDQ� 7/� FLQVLQGHQ� 'ø%6¶OHULQ� ELU�
NÕVPÕQÕQ� G|YL]H�HQGHNVOL� ND÷ÕWODUOD�GH÷LúWLULOPHVL�VRQXFXQGD�EDQNDODUÕQ�DoÕN�
SR]LV\RQODUÕ�KÕ]OD�NDSDQPÕúWÕU���

7$%/2�������%$1.$/$5�ø7ø%$5ø</(�%ø/$1d2�32=ø6<218�����
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$UDOÕN� ����¶GH� DoÕN� SR]LV\RQD� VDKLS� RODQ� |]HO� EDQNDODU� JUXEX� YH�
EDQNDFÕOÕN� VHNW|U�� $UDOÕN� ����� G|QHPLQGH� EXQX� X]XQ� SR]LV\RQD�
çevirmLúOHUGLU��7DEOR�����¶GD�$UDOÕN������ LWLEDUL\OH��$�YH�)�EDQNDODUÕQÕQ�X]XQ�
SR]LV\RQODUÕ�� %�� &�� '� YH� (� EDQNDODUÕQÕQ� LVH� NÕVD� �DoÕN�� SR]LV\RQODUÕ�
EXOXQPDNWDGÕU��'ROD\ÕVÕ\OD�� NXUODUGD�PH\GDQD�JHOHFHN�ELU�\�NVHOPH�%��&��'�
YH�(�EDQNDODUÕQÕ�ROXPVX]�HWNLOHUNHQ��NXUODUÕQ�G�úPHVL�LVH�$�YH�)�EDQNDODUÕQÕ�
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ROXPVX]�HWNLOH\HFHNWLU��$\UÕFD��%��'�YH�(�EDQNDODUÕQÕQ�SR]LV\RQ�DoÕNODUÕQÕ�ELU�
|QFHNL�VHQH\H�J|UH�G�ú�UPHOHUL� YH�)�%DQNDVÕ¶QÕQ�ELODQoR�SR]LV\RQXQX�NÕVD�
SR]LV\RQGDQ� X]XQ� SR]LV\RQD� oHYLUPHVL� ROXPOX� ELU� JHOLúPH� RODUDN�
görüOPHNWHGLU��

7$%/2�������%$1.$/$5�ø7ø%$5ø</(�)$ø=�5ø6.ø�*g67(5*(/(5ø�����

�¤�¥�¦�§�¥#¨�©�ª «!«!¤7¬<M®hª ª
9 Í#¥ ² ½<K«"É<¦<¥#´ µ ¶�À�¨ ³ ² × µ 8´ · ®hË �OË�¼V8´ ¨%�½jªS§�¨�Ë�»iª�¥'§�¨�¥#µ ¥'´ ¬�e« ² º�'´h¼M¥#µ ² ¤SÉ�´ É�µ É�Ê�µ ¥'´ ¿#¥'§-ÀOµ ¥�Â<¥�¨�µ ¥'´ »�ÀOµ ¶ È

Ì ¥ ³ ¶ È À È ¥�Ñ�µ ¶V¼V8§�¨�É�µ-« �º�'´XËV» Ã�¥'´ ¥TÃ ² ¦<¥�¾<¥'µ ¥'´ ¶ §�¿�¥'§KÀOµ ¥�Â<¥#¨<µ ¥'´P» Ì ¥ ³ ¶ µ È ¥�¦<¥��h¥�½#¶ ´P¼V8§�¨�É�µO« �º�8´P»
Å&'´ ² µ '§P¤S´ �¿ ² µ 8´#»-Å"¥�¿��¦�7¤�¥�¿�¥'´8ÔSµ ¿�-® É ³ É�µ ¥�Â<¥�¨O¼V8§�¨�É�µ�« �º�8´ µ 8´#»g« ² º�8´�Å"¥'´ µ ¶ ¨�µ ¥'´Y�_ Í#¥ ² ½� «&É<¦<¥#´ µ ¶dÃ�¥�¾ ² × µ '´V· ª�¥#§�¨�¥#µ ¥'´ ¥'´ ¥�¾�¶&¼-�¬�¿'É�¥ ³ » « ² º�'´V¼V�¬<¿8É�¥ ³ »bÃ�¥#´ ¥FÃ ² ¦<¥�¾�¥#µ ¥'´ ¶ §�¥Fª�Î'´ Ñ�µ ¥'´O»
¼UÉ�Ó ³ 8µ ² × ª�Î'´ Ñ�µ ¥'´!»FÒ Ó�´ ¥�ÑeÔ�¿ ² µ '§e¼V8§�¨�É�µ «S�º�8´ µ 8´!»?« ² º�'´!¼-¥'µ ² ¤SÉ�´ É�µ É�Ê�µ ¥#´ ¿�¥'§jÌ ¥�º8µ ¥#§�¥#§KÍ#Î'§�µ ¥'´"»c« ² º�8´
Yükümlülükler 	�_ ÀdÌk·OÀOµ ¶ È�
 Ì ¥ ³ ¶ È À È ¥�Ñ�µ ¶<¼V8§�¨�É�µ�« �º�8´ µ 8´ �<Ì�k·�Ì ¥ ³ ¶ µ È ¥�¦�¥��h¥�½#¶ ´#¼V8§�¨<É�µ�«S�º�8´ µ '´

7�UNL\H¶GHNL� YDGH� \DSÕVÕQÕQ� NÕVDOÕ÷Õ� QHGHQL\OH�� IDL]� ULVNLQLQ� ELU�
J|VWHUJHVL�RODQ���D\D�NDGDU� IDL]H�GX\DUOÕ�DNWLIOHULQ���D\D�NDGDU� IDL]H�GX\DUOÕ�
SDVLIOHUH�RUDQÕ�LQFHOHQGL÷LQGH��IDL]�RUDQODUÕ�G�úW�÷�QGH��IDL]H�GX\DUOÕ�DNWLIOHULQ�
IDL]H�GX\DUOÕ�SDVLIOHUGHQ�E�\�N�ROPDVÕ��RUDQÕQ�\�]GH����¶GHQ�E�\�N�ROPDVÕ���
EDQND\Õ�ROXPVX]�HWNLOHUNHQ��IDL]�RUDQODUÕ�\�NVHOGL÷LQGH�IDL]H�GX\DUOÕ�DNWLIOHULQ�
IDL]H�GX\DUOÕ�SDVLIOHUGHQ�G�ú�N�ROPDVÕ��RUDQÕQ�\�]GH����¶GHQ�N�o�N�ROPDVÕ���
EDQND\Õ�ROXPVX]�HWNLOH\HFHNWLU��$QFDN�EX�\RUXPGD����D\D�NDGDU�IDL]H�GX\DUOÕ�
DNWLI� LOH� IDL]H� GX\DUOÕ� SDVLIOHULQ� 7/� –� <3� D\UÕPÕQÕQ� NDPX\D� DoÕNODQPDPDVÕ�
nedeniyle söz NRQXVX� RUDQGD� 7/� –� <3� D\ÕUÕPÕ� \DSÕODPDPDNWDGÕU�� %X�
NDSVDPGD� LQFHOHQGL÷LQGH��$UDOÕN������ LWLEDUL\OH�7DEOR�����¶GH� LQFHOHQHQ�W�P�
EDQNDODUÕQ� V|]� NRQXVX� RUDQÕQÕQ� \�]GH����¶�Q� DOWÕQGD�ROGX÷X�J|U�OPHNWHGLU��
%X� GXUXPGD� IDL]� RUDQODUÕQÕQ� G�úW�÷�� RUWDPODUGD� EDQNDODUÕQ� QHW� IDL]�
JHOLUOHULQLQ� ROXPOX� HWNLOHQHFH÷L�� \�NVHOGL÷L� GXUXPODUGD� ROXPVX]� HWNLOHQHFH÷L�
EHNOHQPHNWHGLU��(Q�G�ú�N�RUDQD�&�%DQNDVÕ¶QÕQ� VDKLS�ROGX÷X�J|U�OPHNWHGLU��



�

� ���

$\UÕFD�� $� YH� &� EDQNDODUÕ� ELU� |QFHNL� VHQH\H� J|UH� V|]� NRQXVX� RUDQODUÕQÕ�
G�ú�U�UNHQ��GL÷HU�EDQNDODU�\�NVHOWPLúWLU���

0HQNXO� NÕ\PHWOHULQ� ELODQoR� LoLQGHNL� D÷ÕUOÕ÷ÕQÕQ� \�NVHN� ROPDVÕ� J|]�
|Q�QH� DOÕQGÕ÷ÕQGD�� UD\Lo� GH÷HUOH� GH÷HUOHQHQ� GROD\ÕVÕ\OD� IDL]� RUDQODUÕQGDNL�
GH÷LúPHOHU�NDUúÕVÕQGD�IL\DWODUÕ�GDOJDODQDELOHQ�DOÕP�VDWÕP�DPDoOÕ�YH�VDWÕOPD\D�
KD]ÕU� PHQNXO� NÕ\PHWOHULQ� WRSODP� PHQNXO� NÕ\PHWOHU� LoLQGHNL� SD\ÕQÕQ�
belirlenmesi faiz riskinin önemli göstergelerinden birisidir.�

7DEOR�����¶GHQ�GH�J|U�OG�÷���]HUH��$UDOÕN�����¶WH�ELU�|QFHNL�VHQH\H�
J|UH� PHQNXO� NÕ\PHWOHULQ� WRSODP� DNWLIOHUH� RUDQÕQGD� \�NVHOPH� J|U�OPHNWHGLU��
����� $UDOÕN� G|QHPL� LWLEDUL\OH� \HQLGHQ� \DSÕODQGÕUPD� NDSVDPÕQGD� 706)� YH�
NDPX� EDQNDODUÕQD� YHULOHQ� 'ø%6¶OHULQ� HWNLVL\OH� ]DWHQ� \�]GH� ����� JLEL� \�NVHN�
GH÷HUGH� RODQ�PHQNXO� GH÷HUOHULQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� LVH�� KHP� 6<5�
UDV\RVXQGD� ³�´� ULVN� JUXEXQGD� \HU� DOPDVÕ� KHP� GH� JHWLULVLQLQ� \�NVHNOL÷L�
QHGHQL\OH� EDQNDODUFD� GDKD� ID]OD� WHUFLK� HGLOPHVL� QHGHQL\OH� ����� \ÕO� VRQX�
LWLEDUL\OH�\�]GH�����¶H�\�NVHOPLúWLU��$QFDN�0'&¶OHULQ�SD\ÕQÕQ�EX�NDGDU�\�NVHN�
ROPDVÕ�ULVNOL�ELU�\R÷XQODúPD�\DUDWPDNWDGÕU���

����� \ÕO� VRQXQD� J|UH� ����� \ÕOÕQGD� PHQNXO� NÕ\PHW� F�]GDQÕQÕQ�
\DSÕVÕQÕQ� GH÷LúWL÷L� J|U�OPHNWHGLU�� 6HNW|U�Q� DOÕP� VDWÕP� DPDoOÕ� YH� VDWÕOPD\D�
KD]ÕU� PHQNXO� NÕ\PHWOHULQ� WRSODP� PHQNXO� NÕ\PHWOHU� LoLQGHNL� SD\Õ� \�]GH�
44,7’den yüzde 56,7’ye yükselirken, özel bankalar grubunun ise yüzde 

��¶VÕQÕQ�DOÕP�VDWÕP�DPDoOÕ�YH�VDWÕOPD\D�KD]ÕU�PHQNXO�NÕ\PHWOHUGHQ�ROXúWX÷X�
görülmektedir. �

6HoLOPLú�EDQND�ED]ÕQGD�LQFHOHQGL÷LQGH��$UDOÕN������G|QHPLQGH�$��%��
&� YH� )� EDQNDODUÕQÕQ� 0'&¶OHULQLQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ� \�NVHNWLU��
%XQXQOD� ELUOLNWH� $� YH� &� EDQNDODUÕQÕQ� PHQNXO� NÕ\PHW� SRUWI|\�Q�Q� \�]GH�
��¶GDQ� ID]ODVÕ� DOÕP� VDWÕP� DPDoOÕ� YH� VDWÕOPD\D� KD]ÕU� PHQNXO� NÕ\PHWOHUGHQ�
ROXúPDNWD��EX�NÕ\PHWOHU�UD\Lo�GH÷HUGH�GH÷HUOHQGL÷LQGHQ�EDQNDODUÕ�IDL]�ULVNLQH�
PDUX]� EÕUDNPDNOD� ELUOLNWH� OLNLGLWH� ULVNLQL� D]DOWDQ� ELU� IDNW|UG�U�� )� %DQNDVÕ¶QÕQ�
LVH�V|]�NRQXVX�NÕ\PHWOHULQLQ�SD\ÕQÕQ�G�ú�N�ROPDVÕ�EDQND\Õ�IDL]� ULVNLQH�NDUúÕ�
NRUXPDNWDGÕU��DQFDN�OLNLGLWHVLQL�G�ú�UPHNWHGLU��



�

� ���

�������6HoLOPLú�%DQNDODUÕQ�.DUOÕOÕN�$QDOL]L�
%DQNDFÕOÕN� VHNW|U�Q�Q� $UDOÕN� ����� G|QHPLQGHQ� LWLEDUHQ� NDUOÕOÕN�

SHUIRUPDQVÕ� LQFHOHQGL÷LQGH�� VHNW|U�Q� DNWLI� NDUOÕOÕ÷ÕQÕQ� �52$�� YH� |]ND\QDN�
NDUOÕOÕ÷ÕQÕQ� �52(��JLGHUHN�ER]XOGX÷X�J|U�OPHNWHGLU��.UL]�|QFHVL�G|QHP�RODQ�
$UDOÕN�����¶GD�VHNW|U�Q�DNWLI�YH�|]ND\QDN�NDUOÕOÕN�UDNDPODUÕQÕQ�QHJDWLI�RODUDN�
JHUoHNOHúPHVL� EXQXQ� DoÕN� ELU� J|VWHUJHVLGLU� �JUDILN� ������ .DUOÕOÕN� DoÕVÕQGDQ�
PHYFXW� ROXPVX]� GXUXPD� LODYH� RODUDN��(\O�O� ����¶GHQ� VRQUD� \DúDQDQ� NUL]OHU�
GH� EDQNDODUÕQ� G�ú�N� NDUOÕOÕ÷ÕQÕ�� WDúÕGÕNODUÕ� \�NVHN� ULVNOHULQ� UHDOL]H� ROPDVÕQD�
ED÷OÕ� RODUDN� \�NVHN� ]DUDUODUD� G|Q�úW�UP�úW�U�� +HPHQ� KHPHQ� W�P�EDQNDODU�
����� \ÕO� VRQXQGD� ]DUDU� \D]PÕúODU� YH� ELUoRN� EDQND� ����� \ÕOÕQGD� GD� ]DUDU�
\D]PD\D� GHYDP�HWPLúWLU�� .UL]� |QFHVL� G|QHPGH�7�UN�EDQNDODUÕQÕQ� NDUOÕOÕNODUÕ�
\�NVHN� DoÕN� SR]LV\RQODUD�� \�NVHN� PHQNXO� NÕ\PHW� SRUWI|\OHULQH� YH� IDL]�
ULVNOHULQH�PDUX]�NDOPDNWD\GÕ��+HU�QH�NDGDU�EX�X\JXODPDODU��G|YL]�NXUODUÕQÕQ�
YH�IDL]�RUDQODUÕQÕQ�WDKPLQ�HGLOHELOLU�ROGX÷X�G|QHPOHUGH�EDQNDODUÕQ�\�NVHN�NDU�
\D]PDODUÕQÕ� VD÷ODGÕ\VD� GD�� DOÕQDQ� ULVNOHU� R\QDNOÕ÷ÕQ� \�NVHN� ROGX÷X�
G|QHPOHUGH�EDQNDODUÕ�]RU�GXUXPD�G�ú�UP�úW�U��
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*UDILN������%DQNDFÕOÕN�6HNW|U�Q�Q�.DUOÕOÕN�*HOLúLPL�����
¤�¥�¦�§�¥�¨�©5®hª ª
+-,�.0/21&ÀA·g¹  ³ ¤�¥'´�3%1V´ ³ ¥#µ ¥ È ¥dÀ�¨ ³ ² × µ '´
(2) ROE = Net Kar / Ortalama Özkaynaklar
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$UDOÕN� ����� LWLEDUL\OH� EDQNDFÕOÕN� VHNW|U�Q�Q� NDUOÕOÕ÷ÕQGD� |QHPOL� ELU�
L\LOHúPH� H÷LOLPL� J|U�OPHNWHGLU�� 6HNW|U�Q� NDUOÕOÕN� UDV\RODUÕQD� EDNÕOGÕ÷ÕQGD��
NDUOÕOÕN� SHUIRUPDQVÕQGDNL� JHOLúPHQLQ� UDV\RODUD� GD� \DQVÕGÕ÷Õ� J|U�OPHNWHGLU�
�*UDILN� ������ $UDOÕN� ����� G|QHPLQGHQ� LWLEDUHQ� EDQNDFÕOÕN� VHNW|U�Q�Q� 52$�
�$UDOÕN������������$UDOÕN������������YH�52(��$UDOÕN�������������$UDOÕN�������
������ UDV\RODUÕ� SR]LWLI� RODUDN� JHUoHNOHúPLú� YH� $UDOÕN� ����� LWLEDUL\OH� DUWÕú�
J|VWHUPLúWLU��

7$%/2�������%$1.$&,/,.�6(.7g5h1h1�6(dø/0øù�*(/ø5�9(�*ø'(5�.$/(0/(5ø�

�¤�¥�¦�§�¥#¨�©%®hª ª7¬�7ª «!«!¤

$UDOÕN� �����G|QHPLQGH�J|U�OHQ� NDUOÕOÕN� SHUIRUPDQVÕQGDNL� L\LOHúPHGH�
|]HOOLNOH� VHUPD\H� SL\DVDVÕ� LúOHP� NDUODUÕQÕQ� DUWPDVÕ� YH� NDPEL\R� ]DUDUODUÕQÕQ�
NDUD�G|Q�úPHVL�HWNLOL� ROPXúWXU� �7DEOR��������6HUPD\H�SL\DVDVÕ� LúOHP�NDUODUÕ�
YH�NDPEL\R�NDUODUÕ�JLEL�KD]LQH�LúOHP�JHOLUOHULQGHNL�DUWÕúD�NDUúÕOÕN��VHNW|U�Q�QHW�
IDL]� JHOLUOHULQLQ� YH� IDL]� GÕúÕ� JHOLUOHULQLQ� JHULOHGL÷L� J|U�OPHNWHGLU�� %XQXQOD�
ELUOLNWH�� 706)� E�Q\HVLQGHNL� EDQNDODUÕQ� WDNLSWHNL� DODFDNODUÕQÕQ� WDKVLODW�
GDLUHVLQH� GHYUHGLOPHVL� YH� EDQNDODUÕQ� NUHGL� DoDUNHQ� GDKD� LKWL\DWOÕ�
GDYUDQPDODUÕ� VRQXFXQGD�� WDNLSWHNL� DODFDNODU� |]HO� SURYL]\RQXQXQ� |QHPOL�
RUDQGD�JHULOHPHVL�VHNW|U�Q�NDUOÕOÕN�SHUIRUPDQVÕQÕ�ROXPOX�HWNLOH\HQ�ELU�EDúND�
XQVXU�ROPXúWXU���

(QIODV\RQGDNL� G�ú�ú� H÷LOLPL� YH� EXQD� ED÷OÕ� RODUDN� IDL]� RUDQODUÕQGDNL�
G�ú�ú� |]HOOLNOH�PHQNXO� NÕ\PHWOHUGHQ� HOGH� HGLOHQ� IDL]� JHOLUOHULQLQ� D]DOPDVÕQD�
yol açarak, net faiz gelirlerinin gerilemesinde etkLOL� ROPXúWXU� �7DEOR� �������
'ø%6�IDL]�RUDQODUÕQÕQ�JHULOHPHVL�ELU�\DQGDQ�\HQL�oÕNDQ�ND÷ÕWODUÕQ�HVNLVL�NDGDU�
JHOLU� JHWLUPHPHVL� QHGHQL\OH� VHNW|U�� ROXPVX]� HWNLOHUNHQ�� IDL]� RUDQODUÕQGDNL�
G�ú�ú� D\QÕ� ]DPDQGD� VWRNODUÕQGD� E�\�N� PLNWDUGD� WDKYLO� WDúÕ\DQ� EDQNDODUÕQ�
VHUPD\H� SL\DVDVÕ� LúOHP� NDUODUÕ� \ROX\OD� HOOHULQGHNL� ND÷ÕWODUGDQ� HOGH� HWWLNOHUL�
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ID\GDODUÕQ� GHYDP� HWPHVLQL� VD÷ODPDNWDGÕU�� $\UÕFD�� 7�UN� OLUDVÕQÕQ� \DEDQFÕ�
SDUDODU� NDUúÕVÕQGD� GH÷HU� ND]DQPDVÕ� VRQXFXQGD� ���� NDWULO\RQ� 7/¶OLN� QHW�
NDPEL\R�]DUDUÕ�����NDWULO\RQ�7/¶OLN�NDUD�G|Q�úP�úW�U��
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ROA (Net Kar / Ortalama Aktif) ROE (Net Kar / Ortalama Özkaynak) NIM (Net Faiz Geliri / Ortalama Faiz Getirili Aktif)

�
*UDILN������%DQNDODU�øWLEDUL\OH�.DUOÕOÕN�5DV\RODUÕ������$UDOÕN�������

¤�¥�¦�§�¥�¨�©5®hª ª7¬�7ª «!«"¤

6HoLOPLú� EDQNDODUÕQ� 52$�� 52(� YH� 1,0� UDV\RODUÕ� LQFHOHQGL÷LQGH��
$UDOÕN� ����� LWLEDUL\OH�� $� %DQNDVÕ¶QÕQ� �o� RUDQÕQÕQ� GD� \�NVHN� ROGX÷X�
görülmektedir (grafik�������(�YH�)�EDQNDODUÕQÕQ�|]ND\QDNODUÕQÕQ�YH�DNWLIOHULQLQ�
GL÷HU� EDQNDODUD� J|UH� G�ú�N� ROPDVÕ� EX� EDQNDODUÕQ�52$� YH�52(� UDV\RODUÕQÕ�
\XNDUÕ�oHNPLúWLU��'�YH�)�EDQNDODUÕQGD�QHW�IDL]�JLGHUL�ROXúPDVÕ�VRQXFXQGD�EX�
EDQNDODUÕQ� 1,0� UDV\RODUÕ� QHJDWLI� RODUDN� JHUoHNOHúPLúWLU�� $�� &� YH� (�
EDQNDODUÕQÕQ�1,0�UDV\RODUÕQÕQ�GL÷HU�LQFHOHQHQ�EDQNDODUD�J|UH�\�NVHN�ROPDVÕ��
EX�EDQNDODUÕQ�WHPHO�EDQNDFÕOÕN�IDDOL\HWOHULQGHQ�HOGH�HWWLNOHUL�JHOLUOHULQLQ�NDUOÕOÕN�
SHUIRUPDQVÕ��]HULQGHNL�HWNLVLQLQ�GDKD�ID]OD�ROGX÷XQX�J|VWHUPHNWHGLU��

�
�
�
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7$%/2�������6(dø/0øù�.$5/,/,.�5$6<2/$5,1,1�*(/øùø0ø�����

�¤�¥�¦�§�¥#¨�©�ª «!«!¤7¬<M®hª ª
9 Í#¥ ² ½QP� ³ ² ´ ² µ ² À�¨ ³ ² × µ '´d·?¼V'´ ¨5�½iª�¥'§�¨�¥�¾�¶ §�¿�¥'§7ÀOµ ¥�Â<¥�¨�µ ¥'´ »�Ã�¥#´ ¥AÃ ² ¦<¥�¾<¥'µ ¥#´X¶ §<¿#¥'§7ÀOµ ¥�Â�¥#¨�µ ¥#´ »�ª�¥'§�¨�¥'µ ¥#´ ¿�¥'§

ÀOµ ¥�Â<¥#¨<µ ¥'´ »�ÀOµ ¶ È�
 Ì ¥ ³ ¶ È À È ¥�Ñ�µ ¶¸¼-'§�¨<É�µ « �º�'´ µ '´ »#Ì ¥ ³ ¶ µ È ¥�¦<¥R�h¥�½#¶ ´ ¼-'§�¨<É�µ « �º�'´ µ '´ »TSSÎ#´ É�§�µ É
¤�¥#´ Ê�¶ µ ¶ ¨�µ ¥'´ »�®�'´ ¾U/ %V�Î ÀOµ ¥�Â<¥�¨�µ ¥'´ ¶ »�ªS´ Ç�³ ¤S´ �¿ ² µ 8´ »�Í ² §�¥#§�¾�¥#µi¤ ² ´ ¥'µ ¥ È ¥ ÀOµ ¥�Â<¥#¨<µ ¥'´ ¶ »�Å"¥�¿��¦�D¤�¥�¿�¥'´GÔSµ ¿�
® É ³ É�µ ¥�Â<¥#¨�¼-'§�¨�É�µ�« �º�'´ µ '´Y�_ Í#¥ ² ½ ¼-¥'µ ² ¦� ³ µ ² Ã�¥�¾ ² × µ 8´&·e¼V�¬�¿'É�¥ ³ »8¼V'´ ¨5�½kª�¥'§�¨�¥�¾�¶ §�¥Kª�Î#´ Ñ�µ ¥#´ »�Ã�¥'´ ¥KÃ ² ¦<¥�¾�¥'µ ¥#´X¶ §�¥Kª�Î'´ Ñ�µ ¥#´ »�ª�¥'§�¨�¥'µ ¥#´ ¥
ª�Î#´ Ñ�µ ¥#´ »W/ XV�Î Ò Ê�µ  È µ 8´ ² §�¿�8§¸Ì ¥�º8µ ¥#§�¥#§ Í#Î'§�µ ¥#´ »�Í#Î'§�µ ¥'´ »�Ò Ó�´ ¥�Ñ¸Ô�¿ ² µ '§¸¼-'§�¨�É�µ ¤ ¶ ¦ È  ³ µ '´ »�Í ² §�¥#§�¾�¥#µ
¤ ² ´ ¥'µ ¥ È ¥�ª�Î#´ Ñ�µ ¥#´X¶ »#ÌS8´ È ¥�¦�7ª�8§�½�8´ ² ¤S´ �¿ ² µ '´	�_ ¹  ³ Í#¥ ² ½YP�'µ ² ´ ² ·fÍ#¥ ² ½YP�'µ ² ´ µ '´ ²

–
Í#¥ ² ½ZP ² ¿�8´ µ 8´ ²[�_ ¹  ³Y\ Â�´  ³ ¬<G¤�Î È7² ¾5¦<Î'§QP�'µ ² ´ µ '´ ² ·G¤S´ �¿ ² µ '´ ¿�'§*ÀOµ ¶ §�¥#§ \ Â�´  ³ ¬�G¤�Î È�² ¾�¦<Î'§�µ ¥'´�»Gª�¥#§�¨5¥�Â�¶ µ ¶ ¨Q� ² ½ È  ³Pd8µ ² ´ µ 8´ ²

–
Å&'´

ilen Ücret ve Komisyonlar] ¹  ³ ® ² Â<¥#´ ² ¤�¥#´#·f¹S ³ ÌS'´ È ¥�¦�gÃ ² ¦<¥�¾�¥�¾�¶�Ò Ê�µ  È ¤�¥#´ µ ¥'´ ¶<»g¹  ³ ¤�¥ È_^�² ¦<Î�¤�¥'´ µ ¥'´X¶`�_ ¤S´ �¿ ² ¬<b« ² º�8´hÀOµ ¥�Â�¥#¨�µ ¥#´M¤�¥#´ Ê�¶ µ ¶ ¨aP ² ¿�8´ µ 8´ ² ·A®S¥�¨ ² V ³ '¨ ² ÀOµ ¥�Â<¥�¨�µ ¥'´cbd½<8µ&ÃS´ Î�¬ ² ½<¦<Î#§�É�»�¤S´ �¿ ² µ 8´cP�'§�'µ
ÃS´ Î�¬ ² ½�¦<Î'§�É�»�¤ ¶ ¿� È ®S¥�½ È�² §�¥ ³ ¶"ÃS´ Î�¬ ² ½<¦�Î'§�É�»'¼-'§�¨�É�µ&« �º�'´ µ 8´ ÿ!Ò Ê ³ ² ´ ¥�¨�µ 8´"¬�Fª�¥�º8µ ¶M1-´ ³ ¥#¨�µ ¶ ¨e« �º�8´SÀ"½�¥'µ È ¥
ÃS´ Î�¬ ² ½�¦<Î'§�É�»�« ² º�'´8ÃS´ Î�¬ ² ½<¦<Î'§�µ ¥'´d

 Faaliyet Giderleri = Personel Giderleri + Amortisman Giderleri + Vergi, Resim, Harç ve Fonlar + « ² º�8´8Í#¥ ² ½U«!¶ Ê�¶�P ² ¿�8´ µ '´
7DEOR� ����¶WH� VHoLOPLú� EDQNDODUÕQ� NDUOÕOÕN� UDV\RODUÕQÕQ� JHOLúLPL�

J|U�OPHNWHGLU�������$UDOÕN�G|QHPLQGH�'�YH�(�EDQNDODUÕ�KDULo� LQFHOHQHQ�W�P�
EDQNDODUÕQ� DNWLI� YH� |]ND\QDN� NDUOÕOÕNODUÕQÕQ� $UDOÕN� ����¶\H� J|UH� DUWWÕ÷Õ�
J|U�OPHNWHGLU� DQFDN�� LQFHOHQHQ� W�P� EDQNDODUGD� QHW� IDL]� JHOLULQGHNL� D]DOÕú�
QHGHQL\OH� 1,0� UDV\RVX� D]DOÕú� J|VWHUPHNWHGLU�� '� YH� )� EDQNDODUÕQGD� LVH� V|]�
NRQXVX�UDV\R�QHJDWLI�RODUDN�JHUoHNOHúPLúWLU��%X�D]DOÕúWD�� IDL]�JHOLUOHULQLQ� IDL]�
JHWLULOL� DNWLIOHUH� RUDQÕQÕQ� IDL]� JLGHUOHULQLQ� IDL]� PDOL\HWOL� SDVLIOHUH� RUDQÕQGDQ�
GDKD� KÕ]OÕ� G�úPHVL� HWNLOL� ROPXúWXU� �7DEOR� ������� .Uedilerden ve MDC’den 

DOÕQDQ�IDL]OHUGHNL�G�ú�ú�'�%DQNDVÕ¶QGD��YDGH\H�NDGDU�HOGH�WXWXODFDN�PHQNXO�



�
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NÕ\PHWOHUGHNL� D]DOÕú� LVH� )� %DQNDVÕ¶QGD� 1,0� UDV\RVXQXQ� QHJDWLI�
JHUoHNOHúPHVLQGH�HWNLOL�ROPXúWXU��

52$� YH� 52(� UDV\RODUÕ� DUWDQ� $�� %�� &� YH� )� EDQNDODUÕQÕQ� QHW� IDL]�
JHOLUOHULQLQ� RUWDODPD� DNWLIOHUH� RUDQÕ� G�úP�ú�� QHW� �FUHW� YH� NRPLV\RQ� JHOLUOHUL�
VÕQÕUOÕ� DUWÕú� J|VWHUPLú� DQFDN� QHW� WLFDUL� NDUODUÕQÕQ� RUWDODPD� DNWLIOHUH� RUDQÕQÕQ�
|QHPOL�|Oo�GH�DUWPDVÕ�NDUOÕNODUÕQÕQ�DUWPDVÕQGD�HWNLOL�ROPXúWXU��$\QÕ�]DPDQGD�
V|]�NRQXVX�EDQNDODUÕQ�NUHGL� YH�GL÷HU�DODFDNODU�NDUúÕOÕN�JLGHUOHULQLQ�RUWDODPD�
DNWLIOHUH�RUDQÕQGD�|QHPOL�ELU�L\LOHúPH�ROPDGÕ÷Õ�J|U�OPHNWHGLU��7DEOR���������

52$�YH�52(�NDUOÕOÕN�UDV\RODUÕ�G�úHQ�'�YH�(�EDQNDODUÕ�LQFHOHQGL÷LQGH�
LVH�� QHW� IDL]� JHOLUOHULQLQ� RUWDODPD� DNWLIOHUH� RUDQÕ� �'�� $UDOÕN� ������ \�]GH� �����
$UDOÕN� ������ \�]GH� ����� YH� (�� $UDOÕN� ������ \�]GH� ������ $UDOÕN� ������ \�]GH�
����� D]DOPDNWD�� LQFHOHQHQ� GL÷HU� EDQNDODUÕQ� DNVLQH� QHW� �FUHW� YH� NRPLV\RQ�
JHOLUOHULQLQ� RUWDODPD� DNWLIOHUH� RUDQÕ� D]DOÕú� J|VWHUPHNWH�� DQFDN� QHW� WLFDUL�
NDUODUÕQÕQ� RUWDODPD� DNWLIOHUH� RUDQÕ� LVH� |QHPOL� |Oo�GH� \�NVHOPHNWHGLU�� 6|]�
NRQXVX� LNL� EDQNDQÕQ� PDOL\HWOHUL� LQFHOHQGL÷LQGH�� '� %DQNDVÕ¶QÕQ� NDUúÕOÕN�
JLGHUOHULQLQ� RUWDODPD�DNWLIOHUH� RUDQÕQGD� ������� \�]GH������ ������ \�]GH� � �����
|QHPOL�ELU�D]DOPD�J|U�O�UNHQ��(�%DQNDVÕ¶QÕQ�V|]�NRQXVX�RUDQÕ��������\�]GH�
�����������\�]GH������VÕQÕUOÕ�ELU�DUWÕú�J|VWHUPLúWLU��7DEOR��������

�������6HoLOPLú�%DQNDODUÕQ�9HULPOLOLN�$QDOL]L�
%DQNDFÕOÕN� VHNW|U�� PDOL\HWOHULQL� NÕVPDVÕQD� UD÷PHQ� EDQNDFÕOÕN�

IDDOL\HWOHULQL� DUWÕUPDVÕ� GR÷UXOWXVXQGD� IDDOL\HW� JLGHUOHUL� DUWPÕú�� DQFDN� IDDOL\HW�
JLGHUOHULQGHNL�DUWÕúÕQ�IDDOL\HW�JHOLUOHULQGHNL�DUWÕúWDQ�GDKD�D]�ROPDVÕ�VRQXFXQGD�
IDDOL\HW� JLGHUOHULQLQ� IDDOL\HW� JHOLUOHULQH� RUDQÕ� �FRVW� �� LQFRPH� UDWLR�� \�]GH�
����¶GDQ� \�]GH� ����¶\D� JHULOHPLúWLU�� g]HO� EDQNDODU� JUXEXQXQ� V|]� NRQXVX�
UDV\RVXQGD�LVH�IDDOL\HW�JHOLUOHULQLQ�YH�JLGHUOHULQLQ�D\QÕ�RUDQGD�DUWPDVÕ�VRQXFX�
V|]�NRQXVX� UDV\RGD��\�]GH�����ELU�GH÷LúLNOLN�J|U�OPHPHNWHGLU��g]HOOLNOH� IDL]�
RUDQODUÕQGDNL� G�ú�úH� ED÷OÕ� RODUDN� +D]LQH� LúOHPOHULQH� GD\DOÕ� RODQ� NDUODUÕQ�
DUWPDVÕ� YH� NXUODUÕQ� JHULOHPHVL� VRQXFX� NDPEL\R� ]DUDUÕ� \D]DQ� VHNW|U�Q� NDUD�
JHoPHVL�IDDOL\HW�JHOLUOHULQLQ�DUWPDVÕQD�QHGHQ�ROPXúWXU�YH�E|\OHFH�HOGH�HGLOHQ�
IDDOL\HW� JHOLUL� EDúÕQD� G�úHQ� IDDOL\HW� JLGHUOHULQGH� |QHPOL� ELU� GH÷LúLNOLN�
J|]OHQPHPLúWLU�� $QFDN�� EDQNDODUÕQ� PHQNXO� GH÷HUOHU� F�]GDQÕ� SRUWI|\�Q�Q�
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\�NVHN� ROGX÷X� YH� EXQXQ� \�NVHN� LúOHWPH� YH� \|QHWLP� JLGHUL� JHUHNWLUPHGL÷L�
GLNNDWH� DOÕQGÕ÷ÕQGD�� JHUHN� VHNW|U�Q� YH� JHUHN� |]HO� EDQNDODU� JUXEXQXQ� V|]�
NRQXVX�UDV\RVXQXQ�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��%XQD�HN�RODUDN�EDQNDODUÕQ�
ELUH\VHO� EDQNDFÕOÕN� IDDOL\HWOHULQH� D÷ÕUOÕN� YHUPH\H� EDúODPDODUÕ� GDKD� ID]OD�
SHUVRQHO� YH� úXEH� D÷Õ� JHUHNWLUHFH÷LQGHQ� V|]� NRQXVX� UDV\RQXQ� DUWPDVÕ�
JHUoHNOHúHELOLU�� $\QÕ� ]DPDQGD� ILQDQVDO� SL\DVDODUGD� R\QDNOÕ÷ÕQ� GDKD� GD�
G�úPHVL� GXUXPXQGD�� IDL]� RUDQODUÕQÕQ� G�ú�ú�QH� ED÷OÕ� RODUDN� HOGH� HGLOHQ�
JHOLUOHULQ�D]DOPDVÕ�QHW�IDL]�PDUMÕQÕ�GDKD�GD�GDUDOWDFDNWÕU��'DUDODQ�IDL]�PDUMODUÕ�
NDUúÕVÕQGD� EDQNDODU� \HQL� JHOLU� ND\QDNODUÕQD� LKWL\Do� GX\DFDNODU� YH� EXQXQ�
VRQXFXQGD� IDL]� GÕúÕ� JHOLUOHULQL� \�NVHOWLS� IDDOL\HW� JLGHUOHULQL� D]DOWPDODUÕ�
JHUHNHFHNWLU�� $\QÕ� ]DPDQGD�� 7HPPX]� ����� WDULKLQGH� .D\QDN� .XOODQÕP�
'HVWHNOHPH�)RQX� �..')�� X\JXODPDVÕQÕQ� WLFDUL� NUHGLOHUGH� NDOGÕUÕOPÕú� ROPDVÕ�
EDQNDODUÕQ�PDOL\HWOHULQL�D]DOWÕFÕ�\|QGH�HWNL�VD÷OD\DFDNWÕU�YH�EDQNDODU�DUDFÕOÕN�
faaliyetlerini yükseltmeye daha önem vereceklerdir.�

�
*UDILN������%DQNDODU�øWLEDUL\OH�)DDOL\HW�*LGHUOHUL e ���)DDOL\HW�*HOLUOHUL f �����

¤�¥�¦�§�¥�¨�©5®hª ª7¬�7ª «!«"¤
9`_ Í'¥�¥'µ ² ¦5 ³ P ² ¿�8´ µ 8´ ² ·kÃ�'´ ¾�Î#§�'µTP ² ¿�'´ µ 8´ ² »UÀ È Î#´ ³ ² ¾ È ¥#§_P ² ¿�8´ µ 8´ ² »7Å&'´ g ² ÿW/S�¾ ² È ÿO�h¥'´ Ñ-¬�jÍ#Î'§�µ ¥'´ »k« ² º�8´
Í#¥ ² ½U«!¶ Ê�¶�P ² ¿�8´ µ 8´Y�_
Faaliyet Gelirleri = Net Faiz Geliri+Net Üc

´  ³ ¬� ¤�Î È�² ¾�¦<Î#§hP�'µ ² ´ µ '´ ² »�¹  ³ ® ² Â<¥#´ ² ¤�¥'´ »<À�¨ ³ ² × µ '´ ² È�² ½ ² §
Ì ¥ ³ ¶ Ê�¶ §<¿#¥#§PÔSµ ¿�7Ô�¿ ² µ '§YPd8µ ² ´ µ 8´ »�« ² º�8´8Í#¥ ² ½U«!¶ Ê�¶�P�8µ ² ´ µ 8´
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øQFHOHQHQ� EDQNDODU� LoLQGH� '� YH� (� EDQNDODUÕ� KDULo� W�P� EDQNDODUÕQ�
$UDOÕN�����������G|QHPLQGH�IDDOL\HW�JLGHUOHULQLQ�IDDOL\HW�JHOLUOHULQL�NDUúÕODPD�
RUDQÕ� D]DOÕú� J|VWHUPLúWLU�� $� %DQNDVÕ¶QÕQ� V|]� NRQXVX� RUDQÕQGD� ELU� GH÷LúLNOLN�
J|U�OPH]NHQ��%�YH�&�EDQNDODUÕQGD�VÕQÕUOÕ�ELU�D]DOÕú�V|]�NRQXVXGXU��%X�VÕQÕUOÕ�
D]DOÕúWD� QHW� WLFDUL� NDUGDQ� ND\QDNODQDQ� IDDOL\HW� JHOLUOHULQGHNL� DUWÕú� HWNLOL�
ROPXúWXU�� )� %DQNDVÕ¶QÕQ� LVH� V|]� NRQXVX� RUDQÕQÕQ� \�]GH� �����¶GHQ� \�]GH�
����¶H�JHULOHPHVL�GLNNDW�oHNLFLGLU��*UDILN�������)�%DQNDVÕ¶QGD�QHW�WLFDUL�NDUGDQ�
ND\QDNODQDQ�IDDOL\HW�JHOLUOHULQLQ�DUWPDVÕ�YH�GL÷HU�IDL]�GÕúÕ�JLGHUOHULQGHNL�D]DOÕú�
VRQXFX� IDDOL\HW� JLGHUOHULQLQ� D]DOPDVÕ� V|]� NRQXVX� RUDQÕQ� G�úPHVLQGH� HWNLOL�
ROPXúWXU��

'� %DQNDVÕ¶QGD� IDDOL\HW� JHOLUOHULQGHNL� D]DOÕúÕQ� IDDOL\HW� JLGHUOHULQGHNL�
D]DOÕúWDQ� E�\�N� ROPDVÕ�� (� %DQNDVÕ¶QGD� LVH� IDDOL\HW� JLGHUOHULQGHNL� \�NVHOLúLQ�
IDDOL\HW� JHOLUOHULQGHNL� \�NVHOLúWHQ� E�\�N� ROPDVÕ� VRQXFX� KHU� LNL� EDQNDQÕQ� GD�
IDDOL\HW�JLGHUOHULQLQ�IDDOL\HW�JHOLUOHULQL�NDUúÕODPD�RUDQÕ�\�NVHOPLúWLU���

�������6HoLOPLú�%DQNDODUÕQ�6HUPD\H�<HWHUOLOL÷LQLQ�$QDOL]L�
7�UN�EDQNDFÕOÕN�VHNW|U�Q�Q�|]ND\QDN�\HWHUOLOL÷LQLQ�G|QHPVHO�JHOLúLPL��

�����\ÕOÕ�.DVÕP�D\ÕQGD�EDúOD\DQ�YH�ùXEDW������NUL]L�LOH�SHNLúHUHN�EDQNDODUÕQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕ\OD� VRQXoODQDQ� V�UHFLQ� HWNLOHULQL� EHOLUJLQ� ELU� úHNLOGH�
WDúÕPDNWDGÕU�� 6|]� NRQXVX� G|QHPGH� 706)
\H� GHYUHGLOHQ� EDQNDODUÕQ�
VD\ÕVÕQGDNL� DUWÕú� YH� EXQODUÕQ� JHUoHN� ]DUDUODUÕQÕQ� RUWD\D� NRQPDVÕ�� NDPX�
EDQNDODUÕ� YH� 706)� EDQNDODUÕQD� DNWDUÕODQ� 'ø%6
OHULQ� |]ND\QDNODU� LoHULVLQGH�
PXKDVHEHOHúWLULOPHVL�� |]HO� EDQNDODUÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� DúDPDVÕQGD�
%''.
\D� YHUGLNOHUL� WDDKK�WOHU� SDUDOHOLQGH� VHUPD\H� DUWÕUÕPÕ� \DSPDODUÕQÕQ�
VD÷ODQPDVÕ���oO��GHQHWLPOHU�DúDPDVÕQGD�|]HO�EDQNDODUÕQ�NDWODQGÕNODUÕ�JHUoHN�
]DUDUODUÕQ�EHOLUOHQPHVL�EX�HWNLOHULQ�WHPHO�XQVXUODUÕGÕU��

Eylül 2000 döneminde zaten yetersiz olan sektörün toplam 

|]ND\QDNODUÕQÕQ� DNWLIOHUH� RUDQÕ�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ�
DUGÕQGDQ�0DUW������LWLEDUL\OH�HQ�G�ú�N�VHYL\HVLQH�XODúPÕúWÕU��JUDILN��������(Q�
VRQ� +D]LUDQ� ����� G|QHPLQH� \DQVÕ\DQ� HQIODV\RQ� PXKDVHEHVL� X\JXODPDVÕ�
QHGHQL\OH� RUWD\D� oÕNDQ� YHUL� NUÕOPDVÕQÕQ� DUGÕQGDQ�� WRSODP� |]ND\QDNODUÕQ�
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DNWLIOHU� LoLQGHNL� SD\Õ� LYPH� ND]DQDUDN�� $UDOÕN� ����� LWLEDUL\OH� \�]GH� ��
�Q�
�]HULQH�oÕNPÕúWÕU��
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*UDILN�������g]ND\QDNODUÕQ�7RSODP�$NWLIOHUH�2UDQÕ�����

¤�¥�¦�§�¥#¨�©%®hª ª

2ODVÕ� ULVNOHUH� NDUúÕ� ELU� J�YHQ� J|VWHUJHVL� RODQ� |]ND\QDNODUÕQ� ULVN�
D÷ÕUOÕNOÕ�DNWLIOHUH�RUDQÕQGDQ�HOGH�HGLOHQ�VHUPD\H�\HWHUOLOL÷L� UDV\RVXQXQ��6<5��
JHOLúLPL� LQFHOHQGL÷LQGH�� VHNW|U�Q� UDsyosunun incelenen tüm dönemlerde 

\DVDO� VÕQÕU� RODQ� \�]GH� �¶LQ� �]HULQGH� ROGX÷X� J|U�OPHNWHGLU� �7DEOR� �������
%DQNDFÕOÕN� VHNW|U�Q�Q� DNWLIOHULQLQ� \�]GH� ��¶�Q�Q� �$UDOÕN� ������� PHQNXO�
GH÷HUOHUGHQ�ROXúPDVÕ�YH�EX�NDOHPOHULQ� \�]GH��� ULVN�D÷ÕUOÕNOÕ�DNWLIOHULQ� LoLQGH�
\HU� DOPDVÕ� ULVN� D÷ÕUOÕNOÕ� DNWLIOHUL� G�ú�UPHNWH� YH� EXQXQ� VRQXFXQGD� 7�UN�
EDQNDFÕOÕN� VHNW|U�Q�Q� VHUPD\H� \HWHUOLOL÷L� RUDQÕ� DUWPDNWDGÕU�� $QFDN� EDQNDODU�
EDúND� SODVPDQODUD� \|QHOPHOHUL� GXUXPXQGD�� VHUPD\H� UDV\RODUÕ� ROXPVX]�
yönde etkilenecektir.�
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�
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�
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7$%/2�������%$1.$/$5,1�6(50$<(�<(7(5/ø/øöø1(�ø/øù.ø1�25$1/$5,�����

�
¤�¥�¦�§�¥�¨�©�ª «"«!¤7¬�-®hª ª
� Ì Æ /e·�b!½�¨�¥�¦�§�¥�¨�µ ¥'´�30/ ² ¾�¨hÀ!º8¶ ´ µ ¶ ¨�µ ¶�À�¨ ³ ² × µ 8´�(�
Serbest Sermaye = Özkaynaklar –

Ò Ê ³ ² ´ ¥#¨�µ '´Xÿ!ª�¥�º8µ ¶�¬�Gª ² ´ µ ² ¨ ³ F¤�Î'§ ³ ´ Î#µ&Ô�¿ ² µ '§�1V´ ³ ¥�¨�µ ¶ ¨�µ ¥#´�+X¹  ³ . 
 Ì ¥ ^#² ³
¤ ¶ ¦ È  ³ µ 8´

–
¹  ³ ®�P&À� �

Maddi Özkaynaklar (Tangible Equity) = Özkaynaklar –
¼-¥�¿�¿ ² 1-µ È ¥�¦<¥#§U«"É�´ ¥'§dÅ"¥'´ µ ¶ ¨�µ ¥#´ �=��(� «"É�´ ¥'§dÅ"¥'´ µ ¶ ¨�µ ¥#´'·gÒ Ê ³ ² ´ ¥�¨�µ 8´ ÿ�ª�¥�º8µ ¶W¬�gª ² ´ µ ² ¨ ³ 7¤�Î'§ ³ ´ Î'µ�Ô�¿ ² µ 8§Z1-´ ³ ¥#¨<µ ¶ ¨�µ ¥'´X+X¹  ³ .8»PÌ ¥ ^�² ³ ¤ ¶ ¦ È  ³ µ 8´

6HNW|U�Q� GXUDQ� YDUOÕNODUÕQÕQ� WRSODP� |]ND\QDNODUÕ� LoLQGHNL� SD\Õ� GD�
D]DOÕú� WUHQGL�J|VWHUPHNWHGLU� �7DEOR��������+HU�QH�NDGDU��GXUDQ�YDUOÕNODU�7�UN�
OLUDVÕQÕQ� GHYDO�DV\RQX� JLEL� NUL]� DQÕQGD� KHGJLQJ� J|UHYL� J|UVH� GH� |GHQPLú�
VHUPD\H\L� HULWPHNWH� YH� JHOLUOHUL� G�ú�UPHNWHGLU�� %X� \�]GHQ� GXUDQ� YDUOÕNODUÕQ�
WRSODP�|]ND\QDNODUD�RUDQÕQÕQ�D]DOPDVÕ�ROXPOX�ELU�JHOLúPHGLU��%|\OHFH�GXUDQ�
DNWLIOHULQ�|]ND\QDNODUOD� ILQDQVH�HGLOPHVL�D]DOPDNWDGÕU��$\QÕ�]DPDQGD��GXUDQ�
YDUOÕNODUÕQ� $UDOÕN� ����¶GHQ� LWLEDUHQ� HQIODV\RQD� J|UH� GH÷HUOHQGLULOPHVL�
|]ND\QDNODUÕ�ROXPOX�HWNLOHPHNWHGLU��

$\QÕ� úHNLOGH�� VHNW|U�Q� VHUEHVW� VHUPD\HVLQLQ� WRSODP� DNWLIOHUH� RUDQÕ�
$UDOÕN� ����� G|QHPLQGH� $UDOÕN� ����¶\H� J|UH� DUWÕú� J|VWHUPLúWLU�� %X� ROXPOX�
JHOLúPH�� JHWLULOL� ROPD\DQ� GXUDQ� YDUOÕNODUD� YH� 7*$¶\D� ED÷ODQPDPÕú� VHUPD\H�
PLNWDUÕQÕQ� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %X� ROXPOX� JHOLúPHGH� EDQNDODUÕQ� NDUOÕOÕN�
SHUIRUPDQVODUÕQGDNL�L\LOHúPH�GH�HWNLOL�ROPXúWXU��%DQNDFÕOÕN�VHNW|U�Q�Q�WRSODP�
DNWLIOHULQLQ� \�]GH���¶�Q�Q�PHQNXO� GH÷HUOHUGHQ�ROXúPDVÕ�YH� VHNW|U�Q� WRSODP�
EU�W� NDUÕQÕQ� \DNODúÕN� \�]GH� ��¶VLQLQ� 0'&¶GHQ� DOÕQDQ� IDL]OHU� YH� QHW� WLFDUL�
NDUODUGDQ� ROXúPDVÕ� �$UDOÕN� ������ YH� GROD\ÕVÕ\OD� NDU� HGHQ� VHNW|U�Q� WDKVLOL�
JHFLNPLú� DODFDNODUÕQD� D\ÕUGÕ÷Õ� NDUúÕOÕNODUÕQ� DUWPDVÕ� YH� GXUDQ� YDUOÕNODUÕQÕQ�
SD\ÕQÕQ� D]DOPDVÕ� VHUEHVW� VHUPD\H� YH� VHUPD\H� \HWHUOLOL÷L� RUDQODUÕQÕ� ROXPOX�
������������������������������������������������������������=�
� ������������� �c������������� �������� � � ��� ��� �� �� �T� ¡�� ¢�£ ��¢���� �¥¤��� �� £������ � � ��� ��� ����� ��¤�� �����§¦���£ ¢���£ ��¦�¢�¡�£ ¢������ � � ����£ ¢�� � ¨�©�������� ��£ � ª���� ��� ¤�� �a��¢����� ����� ����«��  ��(¨ � ¬�� ���� �� ������� � � ��� ���� �����c�������c����ª�������¡�� � ��¢�£ ¢Z ���¬���©������ ����¤����� �������¥��¢Z ��§©������ ���T��¢���¢���� ��� ¢§¡�� � ��¢�£ � ��«�¢�� � �¢�� ��¢§¢�£ �¢�¤�� ��¢Z����£ ��� ���§ ���� ����������¢��¢�� � ¢�� ��� � ® �
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\|QGH� HWNLOHPLúWLU� �7DEOR� ������� $\QÕ� ]DPDQGD�� EDQNDODUÕQ� G�ú�N� PDGGL�
özkD\QDN� RUDQÕQD� VDKLS� ROPDODUÕ� EDQNDODUÕQ� SRWDQVL\HO� HN� ]DUDUODUÕ�
NDUúÕODPDODUÕQÕ�J�oOHúWLUGL÷LQGHQ��EX�RUDQ�|QHP�WDúÕPDNWDGÕU��

$UDOÕN� ����� LWLEDUL\OH�� NDUOÕOÕNWDNL� L\LOHúPHQLQ� HWNLVL\OH� LQFHOHQHQ� W�P�
EDQNDODUÕQ� 6<5¶OHUL� $UDOÕN� ����¶\H� J|UH� \�NVHOPLúWLU�� $� YH� &� EDQNDODUÕQÕQ�
6<5¶OHUL�|]HO�EDQNDODU�JUXEX�RUWDODPDVÕQÕQ��]HULQGH�\HU�DOÕUNHQ��%��'��(�YH�)�
EDQNDODUÕQÕQ� V|]� NRQXVX� UDV\RVX� RUWDODPDQÕQ� DOWÕQGD� EXOXQPDNWDGÕU�� $\QÕ�
]DPDQGD� $� %DQNDVÕ¶QÕQ� VHUEHVW� VHUPD\HVLQLQ� WRSODP� DNWLIOHUH� RUDQÕQÕQ� YH�
maddi özakynaklarÕQÕQ� WRSODP� DNWLIOHUH� RUDQÕQÕQ� \�NVHN� JHUoHNOHúPHVL�
EDQNDQÕQ� RODVÕ� ULVNOHUH� NDUúÕ� J�oO�� ELU� VHUPD\H� \DSÕVÕQD� VDKLS� ROGX÷XQX�
göstermektedir.�

&�%DQNDVÕ¶QÕQ�VHUPD\H�\HWHUOLOL÷L�UDV\RVX�LVH��LQFHOHQHQ�EDQNDODUGDQ�
$� %DQNDVÕ¶QGDQ� VRQUD� HQ� \�NVHN� RUDQD� VDKLS� EDQNDGÕU� YH� |]HO� EDQNDODU�
JUXEX�RUWDODPDVÕQÕQ��]HULQGHGLU��&�%DQNDVÕ¶QÕQ�J�oO�� NDUOÕOÕN� SHUIRUPDQVÕQD�
VDKLS� ROPDVÕ� EDQNDQÕQ� V|]� NRQXVX� UDV\RVXQXQ� \�NVHN� JHUoHNOHúPHVLQGH�
HWNLOL� ROPXúWXU�� %DQNDQÕQ� WRSODP� |]ND\QDNODUÕQÕQ� WRSODP� DNWLIOHULQH� RUDQÕ�
�$UDOÕN������� \�]GH� � ������ LVH�� LQFHOHQHQ�EDQNDODU� LoLQGH�HQ� \�NVHN�GH÷HUH�
VDKLSWLU� �7DEOR� ������� $\UÕFD�� &� %DQNDVÕ¶QÕQ� NDUOÕOÕ÷ÕQÕQ� DUWPDVÕ�� GXUDQ�
YDUOÕNODUÕQÕQ�WRSODP�|]ND\QDNODU�LoLGHNL�SD\ÕQÕQ�$UDOÕN�����¶\H�J|UH�D]DOPDVÕ�
YH� WDKVLOL� JHFLNPLú� DODFDNODUÕQD� \�]GH� ���� NDUúÕOÕN� D\ÕUPDVÕ� QHGHQL\OH�
VHUEHVW� VHUPD\H� RUDQÕ� $UDOÕN� ����� G|QHPLQGH� SR]LWLI� �$UDOÕN� ������ QHJDWLI�
yüzde 3,6�� $UDOÕN� ������ \�]GH� ����� RODUDN� JHUoHNOHúPLúWLU�� $\QÕ� ]DPDQGD��
%DQNDQÕQ� PDGGL� |]ND\QDNODUÕQÕQ� WRSODP� DNWLIOHULQH� RUDQÕQÕQ� \�NVHN�
JHUoHNOHúPHVL�ROXPOX�ELU�JHOLúPHGLU���

%�� '�� (� YH� )� EDQNDODUÕQÕQ� 6<5� UDV\RODUÕ� \DVDO� VÕQÕUÕQ� �VW�QGH�
ROPDNOD� ELUOLNWH� JHUHN� VHNW|U� YH� JHUHN� JUXS� RUWDODPDODUÕQÕQ� DOWÕQGD�
EXOXQPDNWDGÕU�� %� YH�'� EDQNDODUÕQÕQ� VHUEHVW� VHUPD\HOHULQLQ� WRSODP� DNWLIOHUH�
RUDQÕ�KHU�LNL�G|QHPGH�GH�QHJDWLI�RODUDN�JHUoHNOHúPHNWHGLU��%X�JHOLúPHGH�KHU�
LNL�EDQNDQÕQGD�GXUDQ�YDUOÕNODUÕQÕQ�WRSODP�|]ND\QDNODU�LoLQGHNL�SD\ÕQÕQ�\�NVHN�
ROPDVÕ� YH� %� %DQNDVÕ¶QÕQ� WDKVLOL� JHFLNPLú� DODFDNODUÕQD� D\ÕUGÕ÷Õ� NDUúÕOÕN�
RUDQÕQÕQ� oRN� G�ú�N� JHUoHNOHúPHVL� HWNLOL� ROPXúWXU�� $\QÕ� ]DPDQGD� '�
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%DQNDVÕ¶QÕQ� GL÷HU� EDQNDODUÕQ� DNVLQH� $UDOÕN� ����� G|QHPLQGH� NDUOÕOÕ÷ÕQÕQ�
D]DOPDVÕ�V|]�NRQXVX�VHUPD\H�UDV\RODUÕQÕ�ROXPVX]�HWNLOHPHNWHGLU���

(� YH� )� EDQNDODUÕQÕQ� VHUEHVW� VHUPD\H� RUDQODUÕ� $� %DQNDVÕ� GÕúÕQGD�
LQFHOHQHQ� GL÷HU� EDQNDODUÕQ� RUDQODUÕQÕQ� \XNDUÕVÕQGD� \HU� DOPDNWDGÕU�� (�
%DQNDVÕ¶QÕQ� 7*$¶ODUÕQD� \�]GH� ���� NDUúÕOÕN� D\ÕUPDVÕ� V|]� NRQXVX� UDV\R\X�
ROXPOX�RODUDN�HWNLOHUNHQ��)�%DQNDVÕ�LVH�$UDOÕN������LWLEDUL\OH�\�]GH�����RODQ�
GXUDQ�YDUOÕNODUÕQÕQ� WRSODP�|]ND\QDNODU� LoLQGHNL� SD\ÕQÕQ�$UDOÕN� ����¶WH� \�]GH�
22’ye gerilemesL�HWNLOL�ROPXúWXU��%X� LNL�EDQND��NDUOÕOÕNODUÕQÕ�DUWÕUPDODUÕ�YH� IDL]�
JHWLULOL� DNWLIOHUH� GDKD� ID]OD� \|QHOPHOHUL� LOH� |]ND\QDN� \DSÕODUÕQÕ� GDKD� ID]OD�
JHOLúWLUHELOHFHNOHUGLU�� %� YH� )� EDQNDODUÕQÕQ� PDGGL� |]ND\QDODUÕQÕQ� WRSODP�
DNWLIOHUH� RUDQÕQÕQ� G�ú�N� ROPDVÕ� EX� EDQNDODUÕQ� SRWDQVL\HO� HN� ]DUDUODUÕ�
NDUúÕODPDODUÕQÕ�J�oOHúWLUHFHNWLU��

øVLWLNUDUVÕ]� SL\DVDODUGD� YH� HQIODV\RQLVW� RUWDPGD� EDQNDFÕOÕN� NHVLPLQLQ�
HQ�|QHPOL� VRUXQODUÕQGDQ�ELUL�RODQ�|]ND\QDN�HULPHVL� YH� \HWHUVL]OL÷LQLQ� LVWLNUDU�
G|QHPLQGH� D]DODFD÷Õ� EHNOHQPHNWHGLU�� )DNDW� EDQNDODUÕQ� DNWLI� \DSÕVÕQGDNL�
GH÷LúLP�� GL÷HU� ELU� GH\LúOH�� ULVNVL]� NDEXO� HGLOHQ� YH� VHUPD\H� D\UÕOPDVÕQÕ�
JHUHNWLUPH\HQ� GHYOHW� ND÷ÕWODUÕQÕQ� D]DOPDVÕ�� EDQNDODUÕQ� VHUPD\H�
JHUHNVLQLPOHULQL� DUWÕUDFDNWÕU� �$FWLYHOLQH�� ������� 7�UN� HNRQRPLVL� JHOLúWLNoH��
EDQNDODUÕQ� NUHGLOHUL� YH� IDL]� GÕúÕ� JHOLUOHUL� DUWDFDN� YH� PHQNXO� GH÷HUOHUGHQ�
VD÷ODGÕNODUÕ� IDL]� JHOLUOHUL� G�úHFHNWLU�� 'L÷HU� ELU� GH\LúOH� HVDV� EDQNDFÕOÕN�
IDDOL\HWOHUL� \DSPD\D� EDúOD\DFDNODUGÕU�� .DOLWHOL� NDUOÕOÕN� YH� VHUPD\H� \DSÕVÕ�
E�\�PH� LoLQ�úDUWWÕU��=DWHQ� LOHUOH\HQ�G|QHPGH�SL\DVDQÕQ�UD\ÕQD�JLUPHVLQLQ�ELU�
JHUH÷L� GH� NDPX� NHVLPL� LoLQ� D\UÕFDOÕN� ROXúWXUDQ� EX� ND÷ÕWODUÕQ� LPWL\D]ODUÕQÕQ�
NDOGÕUÕOPDVÕQGDQ�JHoHFHNWLU��6RQXoWD� VHNW|U� NDU�PDUMODUÕQGDNL� G�ú�ú�GLNNDWH�
DOÕQÕUVD�� EDQNDODUÕQ� LOHUOH\HQ� G|QHPGH� |QHPOL� |]ND\QDN� LKWL\DFÕ� GR÷DFDNWÕU��
$\UÕFD�� %DVHO� ,,� NDSVDPÕQGD� GDKD� GD� VÕNÕúWÕUÕODFDN� RODQ� VHUPD\H� \HWHUOLOL÷L�
G�]HQOHPHVLQLQ� 7�UN� EDQNDODUÕ� �]HULQGH� |QHPOL� EDVNÕ� \DUDWPDVÕ�
PXKWHPHOGLU�� %DVHO� ,,¶QLQ� \�U�UO�÷H� JLUPHVLQLQ� DUGÕQGDQ�7�UNL\H¶QLQ� QRWXQXQ�
³\DWÕUÕP� \DSÕODELOLU´LQ� DOWÕQGD� ROPDVÕQÕQ� HWNLVL\OH� EDQNDODUÕQ� VHUPD\H� LKWL\DFÕ�
GR÷DFDNWÕU�� gUQH÷LQ�� 7�UN� KD]LQH� ND÷ÕWODUÕQD� \DSÕODQ� \DWÕUÕPODUÕQ� VHUPD\H�
KHVDEÕQGD� ULVN� D÷ÕUOÕ÷Õ� YHULOPHVL� |QJ|U�O�\RU�� %X� LVH�� ED]Õ� EDQNDODUÕQ�
VHUPD\H� \HWHUOLOLN� UDV\RODUÕQÕQ� ULVN� D÷ÕUOÕNODUÕQÕQ� DUWPDVÕQGDQ� GROD\Õ� \üzde 
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�¶LQ� DOWÕQGD� NDODFD÷ÕQÕ� J|VWHUL\RU�� 'ROD\ÕVÕ\D� 7�UN� EDQNDODUÕQÕQ� VHUPD\H�
LKWL\DFÕ�RODFDN��

�������$OWHUQDWLI�*|VWHUJHOHULQ�8\JXODQPDVÕ�
Tablo 3.15’te Rojas�6XDUH]� ������¶LQ� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ�

|QHUGL÷L�ILQDQVDO�UDV\RODU���EDQND\D�X\JXODQPDNWDGÕU���
7$%/2�������$/7(51$7ø)�*g67(5*(/(5�����

�¯0°�±�²�°�³�´Tµ·¶¶�¯�¸�¹Yº2µ·µ

)DL]OHULQ� G�úPHVL� YH� NDPX� ERUoODQPD� JHUH÷LQLQ� D]DOPDVÕ� VRQXFX�
EDQNDODU� DVÕO� EDQNDFÕOÕN� IDDOL\HWOHULQH� G|QPH\H� EDúODPÕúODUGÕU�� .DUOÕOÕNODUÕQÕ�
GHYDP� HWWLUPHN� DPDFÕ\OD� W�P� EDQNDODUÕQ� NUHGL� –� PHYGXDW� VSUHDGOHULQL�
GDUDOWWÕNODUÕ� J|U�OPHNWHGLU�� %DQNDODU� VSUHDGL� GDUDOWDUDN� NUHGL� YHUPH� V�UHFLQL�
DUWÕUPDNWDGÕUODU�� g]HOOLNOH� $� %DQNDVÕ¶QÕQ� NUHGL� E�\�PH� RUDQÕQÕQ� oRN� \�NVHN�
ROPDVÕ� YH� NUHGL� PHYGXDW� VSUHDGLQLQ� LQFHOHQHQ� W�P� EDQNDODU� LoLQGH� G�ú�N�
ROPDVÕ� DJUHVLI� VWUDWHML� L]OHGL÷LQL� J|VWHUPHNWHGLU�� $\QÕ� ]DPDQGD� LQFHOHQHQ�
EDQNDODUÕQ�oR÷XQGD�NUHGL� IDL]�RUDQÕQÕQ�ELU�|QFHNL�VHQH\H�J|UH�PHYGXDW� IDL]�
RUDQÕQD�J|UH�GDKD�KÕ]OÕ�G�úW�÷��J|U�OPHNWHGLU���

%DQNDODUÕQ� NÕVD� YDGHOL� RODQ� UHSR� YH� SDUD� SL\DVDODUÕQD� ERUoODU� JLEL�
NDOHPOHUOH� ERUoODQPDVÕ�� EX� EDQNDODUÕQ� OLNLGLWH� ULVNLQH� RODQ� GX\DUOÕOÕNODUÕQÕ�
DUWÕUPDNWDGÕU�� &�� '� YH� )� EDQNDODUÕQÕQ� JHUHN� JUXS� JHUHNVH� GH� VHNW|U�
RUWDODPDVÕQÕQ��]HULQGH�ROGX÷X�J|U�OPHNWHGLU��
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6|]� NRQXVX� UDV\RODU� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� NXOODQGÕ÷Õ�
UDV\RODUOD� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� oÕNDQ� VRQXoODU� ED]Õ� EDQNDODUGD� IDUNOÕOÕN�
J|VWHUPHNWHGLU��gUQH÷LQ�DOWHUQDWLI�J|VWHUJHOHUH�J|UH�$�%DQNDVÕ�DJUHVLI�NUHGL�
VWUDWHMLVLQH�VDKLS�J|]�NPHNWHGLU�� øQFHOHQHQ�EDQNDODUÕQ� OLNLGLWH�SR]LV\RQODUÕQD�
EDNÕOGÕ÷ÕQGD�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� LOH� DOWHUQDWLI� J|VWHUJH� RODUDN�
NXOODQÕODQ� 3DUD� 3L\DVDODUÕQD� %RUoODU� YH� 5HSR� �� 7RSODP� 3DVLIOHU� SDUDOHOOLN�
göstermektedir.�

<XNDUÕGD�\DSÕODQ�ILQDQVDO�DQDOL]OHU�VRQXFXQGD��$�%DQNDVÕ�� LQFHOHQHQ�
EDQNDODU� LoLQGH�HQ� L\L�DNWLI�NDOLWHVLQH�VDKLS�YH�WDNLEH�G|Q�úHQ�DODFDNODUÕ� LoLQ�
HQ� \�NVHN� NDUúÕOÕN� D\ÕUDQ� EDQNDGÕU�� $\QÕ� ]DPDQGD� EDQNDQÕQ� PDGGL�
|]ND\QDNODUÕQÕQ� �WRSODP�|]ND\QDNODU�PDGGL� ROPD\DQ�GXUDQ�YDUOÕNODU�� \�NVHN�
ROPDVÕ�YH�WDKVLOL�JHFLNPLú�DODFDNODUÕQÕQ�G�ú�N�ROPDVÕ�EDQNDQÕQ�DNWLI�NDOLWHVLQL�
yükselten bir unsur olDUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��%DQNDQÕQ�NUHGL�YHUPH�ULVN�
LúWDKÕQÕQ� G�ú�N�ROPDVÕ�VRQXFX�GDUDODQ� IDL]�PDUMÕ��EDQNDQÕQ�\�NVHN� OLNLGLWHVL�
LOH� ELUOHúLQFH� G�ú�N� ULVN� YH� G�ú�N� JHWLUL� \DUDWPDNWD� YH� EDQND� IDL]� JHOLUOHULQL�
0'&� JHOLUOHULQGHQ� HOGH� HWPHNWHGLU »�¼ �� $� %DQNDVÕ¶QÕQ� \�NVHN� VHUEHVW�
VHUPD\H\H� YH� PDGGL� |]ND\QDN� RUDQÕQD� VDKLS� ROPDVÕ�� EDQNDQÕQ� SRWDQVL\HO�
]DUDUODUÕ� NDUúÕODPDVÕQÕ� VD÷ODPDNWDGÕU�� $\QÕ� ]DPDQGD�� $� %DQNDVÕ¶QÕQ� L\L�
NDUOÕOÕN�YH�YHULPOLOLN�SHUIRUPDQVÕQD�VDKLS�ROGX÷X�J|U�OPHNWHGLU���

%� %DQNDVÕ¶QÕQ� G�ú�N� PDGGL� |]ND\QDNODUD� �WDQJLEOH� HTXLW\�� VDKLS�
ROPDVÕ� SRWDQVL\HO� HN� ]DUDODUÕ� NDUúÕODPDVÕQÕ�J�oOHúWLUPHNWHGLU��%�%DQNDVÕ¶QÕQ�
OLNLGLWHVL� G�ú�N� JHUoHNOHúPHNWH� DQFDN�� EDQNDQÕQ� L\L� ULVN� \|QHWLP� VLVWHPL�
GLNNDWH�DOÕQGÕ÷ÕQGD�OLNLGLWHVLQLQ�\HWHUOL�ROGX÷X�G�ú�Q�OPHNWHGLU��%XQD�NDUúÕOÕN��
EDQNDQÕQ�� NUHGL� ULVN� DOPD� LúWDKÕ� YH� WDNLEH� G|Q�ú�P� RUDQÕ� G�ú�N� ROPDVÕQD�
UD÷PHQ�� PHYFXW� WDKVLOL� JHFLNPLú� DODFDNODUÕQD� G�ú�N� NDUúÕOÕN� D\ÕUPDVÕ� NUHGL�
NDOLWHVLQL� ER]PDNWDGÕU�� %DQNDQÕQ� VHUPD\H� \HWHUOLOL÷L� UDV\RVX� \DVDO� VÕQÕUÕQ�
�VW�QGH� JHUoHNOHúPHNWH� DQFDN�� VHUEHVW� VHUPD\HVL� GXUDQ� YDUOÕNODUÕQÕQ�
\�NVHN�� NDUúÕOÕN� RUDQÕQÕQ� LVH� G�ú�N� ROPDVÕQD� ED÷OÕ� RODUDN� QHJDWLI� RODUDN�
JHUoHNOHúPHNWHGLU�� %� %DQNDVÕ¶QÕQ� QHW� WLFDUL� NDUÕQGDNL� DUWÕúD� SDUDOHO� RODUDN�
NDUÕQGD� L\LOHúPH� J|U�OPHNWHGLU�� %DQNDQÕQ� IDDOL\HW� JLGHUOHULQLQ� IDDOL\HW�
JHOLUOHULQL� NDUúÕODPD� RUDQÕQGD� J|U�OHQ� D]DOPD�� YHULPOLOL÷LQLQ� DUWWÕ÷ÕQÕ�
������������������������������������������������������������ ½
� ¾ � ��� � � »�¿�¿�À � £ �  ���� � ��� ¢����cÁWÂ�¨ ��� ¬¥«�¢�� � � � ¢�� �(ÃXÄ���� ¬Å2¢�� � � � ¢�� �(��Æ�¬���¢§Ç À ��� ��� ���2«�¢�� È�¢���� ¢�¡��c� ¡�£ � � ® �
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J|VWHUPHNWHGLU�� $\UÕFD�� %DQNDQÕQ� DoÕN� SR]LV\RQXQXQ� D]DOPDVÕ� SDUDOHOLQGH�
NXU�ULVNL�D]DOPÕúWÕU���

&� %DQNDVÕ�� \HWHUOL� OLNLGLWH\H� VDKLS� EXOXQPDNWDGÕU�� .UHGL� DoPD�
NRQXVXQGD� WHPNLQOL� ROPDNOD� ELUOLNWH�� &� %DQNDVÕ¶QÕQ� JUXSODUÕQD� NXOODQGÕUGÕ÷Õ�
NUHGLOHULQ� \�NVHNOL÷L� EDQND� LoLQ� ULVN� XQVXUX� WDúÕPDNWDGÕU�� $QFDN�� %DQNDQÕQ�
WDNLEH� G|Q�ú�P� RUDQÕQÕQ� \�NVHN� ROPDVÕQD� UD÷PHQ� \�]GH� ���� NDUúÕOÕN�
D\ÕUPDVÕ� NUHGL� NDOLWHVLQL� \�NVHOWPHNWH� YH� D\QÕ� ]DPDQGD� VHUPD\H� \HWHUOLOLN�
UDV\RVXQXQ�\DVDO�VÕQÕUÕQ��]HULQGH�NDOPDVÕ�DOGÕ÷Õ� ULVNOHUH�NDUúÕ�VHUPD\HVLQLQ�
\HWHUOL� ROGX÷XQX� J|VWHUPHNWHGLU�� 1HW� WLFDUL� LúOHPOHUGHQ� HOGH� HWWL÷L� JHOLUOHULQ�
DUWÕúÕ� VRQXFX� NDUOÕOÕ÷Õ� DUWPÕú� YH� YHULPOLOL÷L� \�NVHOPLúWLU�� %DQNDQÕQ� 0'&�
potföyünün y�NVHN�ROPDVÕ�YH�DUWPDVÕ�EDQND�LoLQ�ULVN�ROXúWXUPDNWDGÕU���

'� %DQNDVÕ¶QÕQ� OLNLGLWHVL� GL÷HU� EDQNDODUD� J|UH� G�ú�N� JHUoHNOHúPHNWH�
YH� ELU� |QFHNL� \ÕOD� J|UH� JHULOHPLúWLU�� %DQNDQÕQ� NUHGL� SRUWI|\�Q�Q� oRN� \�NVHN�
ROPDVÕ��NUHGLOHULQLQ�WDNLSWHNL�DODFDNODUÕQD�G|Q�ú�P�RUDQÕQÕQ�G�ú�N�YH�D\ÕUGÕ÷Õ�
NDUúÕOÕNODUÕQ� \�]GH� ��¶LQ� �]HULQGH� ROPDVÕ� EDQNDQÕQ� \HWHUOL� DNWLI� NDOLWHVLQH�
VDKLS�ROGX÷XQX�J|VWHUPHNWH�DQFDN�'�%DQNDVÕ¶QÕQ�JUXSODUÕQD�NXOODQGÕUGÕNODUÕ�
NUHGLOHULQ�WRSODP�|]ND\QDNODU�LoLQGHNL�SD\ÕQÕQ�$UDOÕN������LWLEDUL\OH�\�]GH�����
ROPDVÕ� EDQNDQÕQ� DNWLI� NDOLWHVLQL� ER]PDNWDGÕU�� '� %DQNDVÕ¶QÕQ� VHUPD\H�
\HWHUOLOL÷L� UDV\RVXQXQ� $UDOÕN� ����� LWLEDUL\OH�� \�NVHN� YH� \HWHUOL� G�]H\GH�
JHUoHNOHúPHVLQH� �\�]GH� ���� UD÷PHQ� VHUEHVW� VHUPD\H� RUDQÕ� QHJDWLIGLU��
%DQND¶QÕQ�� $UDOÕN� ����� LWLEDUL\OH�� QHW� IDL]� JLGHUL� \DUDWWÕ÷Õ� YH� NDUOÕOÕ÷ÕQÕQ�
G�úW�÷�� J|U�OPHNWHGLU�� '� %DQNDVÕ¶QÕQ� QHW� �FUHW� YH� NRPLV\RQ� JHOLUOHULQLQ�
SD\ÕQÕQ� GL÷HU� EDQNDODUÕQ� oRN� �]HULQGH� ROPDVÕ� %DQNDQÕQ� YHULPOLOL÷LQL� ROXPOX�
RODUDN� HWNLOHPHNWHGLU�� '� %DQNDVÕ� G�ú�N� IDL]� ULVNLQH� VDKLSWLU�� DQFDN�� 0'&�
porftfö\�Q�Q�SD\Õ�G�ú�N�ROPDNOD�ELUOLNWH�DUWÕú�H÷LOLPL�J|VWHUPHNWHGLU��

(� %DQNDVÕ¶QÕQ� LVH� OLNLW� YDUOÕNODUÕQÕQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\Õ�
yüksektir. Banka, iyi kredi kalitesine sahip olmakla birlikte, kredilerinin çok 

KÕ]OÕ� E�\�PHVL�� R\QDN� IDDOL\HW� RUWDPÕ� GLNNDWH� DOÕQGÕ÷ÕQGD� HQGLúH�
GR÷XUPDNWDGÕU�� %DQNDQÕQ�� NDUOÕOÕ÷Õ� DUWÕú� J|VWHUPLúWLU�� %DQNDQÕQ� QHW� IDL]�
PDUMÕQGDNL� GDUDOPD\D� UD÷PHQ�� QHW� �FUHW� YH� NRPLV\RQ� JHOLUOHUL� LOH� QHW� WLFDUL�
NDUÕQGDNL� DUWÕú� NDUOÕOÕ÷Õ� ROXPOX� \|QGH� HWNLOHPHNWHGLU�� øVWLNUDUOÕ� JHOLU� ND\QD÷Õ�
RODQ�QHW��FUHW�YH�NRPLV\RQ�JHOLUOHULQLQ�IDDOL\HW�JHOLUOHUL�LoLQGHNL�SD\ÕQÕQ�\�NVHN�
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ROPDVÕ� EDQNDQÕQ� YHULPOLOL÷LQL� DUWÕUPDNWDGÕU�� %DQNDQÕQ�� JHUHN� WRSODP�
|]ND\QDNODUÕQÕQ� WRSODP� DNWLIOHU� LoLQGHNL� SD\ÕQÕQ� DUWPDVÕ� YH� JHUHNVH� GH�
VHUPD\H� \HWHUOLOL÷L� YH� VHUEHVW� VHUPD\H� RUDQODUÕQGD� J|U�OHQ� DWÕú�� EDQNDQÕQ�
|]ND\QDN�NDOLWHVLQL�DUWÕUDQ�XQVXUODU�DUDVÕQGD�EXOXQPDNWDGÕU��

)� %DQNDVÕ�� G�ú�N� OLNLGLWH\H� VDKLS� EXOXQPDNWDGÕU�� %DQND¶QÕQ� WDNLEH�
G|Q�ú�P� RUDQÕQÕQ� \�NVHN� ROPDVÕ� YH� 7*$¶ODUÕQD� D\ÕUGÕ÷Õ� NDUúÕOÕ÷ÕQ� LVH� oRN�
G�ú�N� ROPDVÕ� EDQNDQÕQ� NUHGL� NDOLWHVLQL� ER]PDNWDGÕU�� %DQNDQÕQ� VHUPD\H�
\HWHUOLOL÷L� UDV\RVX� \HWHUOL� G�]H\GH� ROPDNOD� ELUOLNWH�� VHUEHVW� VHUPD\HVL� G�ú�N�
JHUoHNOHúPHNWHGLU�� %DQNDQÕQ� 52$� UDV\RVX� DUWÕú� J|VWHULUNHQ�� 52(� UDV\RVX�
G�ú�ú� ND\GHWPLú� YH� 1,0� UDV\RVX� LVH� QHJDWLI� RODUDN� JHUoHNOHúPLúWLU��
%DQNDQÕQ�� IDDOL\HW� JLGHUOHULQLQ� IDDOL\HW� JHOLUOHULQL� NDUúÕODPD� RUDQÕQGD� |QHPOL�
ELU�D]DOÕú�ROPDVÕ��EDQNDQÕQ�YHULPOLOL÷LQL�DUWÕUPÕúWÕU��%XQXQ�\DQÕ�VÕUD�%DQND�IDL]�
ULVNLQH�PDUX]�EXOXQPDNWDGÕU��
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6218d�9(�g1(5ø/(5�

'HUHFHOHQGLUPH� LúOHPL�� GHUHFHOHQGLUPH� NXUXOXúXQXQ�� ULVN� IDNW|UOHULQL�
GLNNDWH� DODUDN��PHQNXO� NÕ\PHW� \D� GD� KHUKDQJL� ELU� \�N�PO�O�÷�Q� J�YHQLOLUOL÷L�
KDNNÕQGD�\DSWÕ÷Õ�J|U�ú�G�U��$QFDN��GHUHFHOHQGLUPH��PHQNXO�NÕ\PHW�KDNNÕQGD�
YHULOHQ� ELU� \DWÕUÕP� WDYVL\HVL� GH÷LOGLU�� .UHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕ��
GHUHFHOHULQL� EHOLUOL� ELU� ILQDQVDO� \�N�PO�O�÷�Q� WHPHUU�GH� G�úPH� ]DPDQÕQÕ�
WDKPLQ� HWPH� \D� GD� EX� \�N�PO�O�÷H� DLW� NHVLQ� ULVNLQ� J|VWHUJHVL� RODUDN�
GH÷HUOHQGLUPH]OHU�� 'HUHFHOHU� YHULOLUNHQ� HNRQRPLN�� SROLWLN�� NUHGL� YH� PDO�
oHYULPOHUL�GH�GLNNDWH�DOÕQPDNWDGÕU��

.�UHVHOOHúPH� V�UHFLQGH�� XOXVODUDUDVÕ� VHUPD\HQLQ� \|Q�Q�� EHOLUOH\HQ�
XQVXUODUGDQ� ELUL� GH� NUHGL� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� UDSRUODUÕGÕU��
'�Q\DGDNL� JOREDOOHúPH� V�UHFL� LOH�ELUOLNWH�PDOL� SL\DVDODUÕQ� NDUPDúÕNOÕ÷ÕQÕQ� YH�
ERUoOXODUÕQ� oHúLWOLOL÷LQLQ� ]DPDQ� LoLQGH�DUWPDVÕ\OD�� JHUHN� \DWÕUÕPFÕODU�� JHUHNVH�
UHVPL�RWRULWHOHU��NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�J|U�úOHULQH�JLGHUHN�GDKD�
ID]OD� |QHP� YHUPH\H� EDúODPÕúODUGÕU�� )LQDQV� SL\DVDODUÕ�� JHQHO� NDEXO� J|UHQ�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� NXUXPODU� YH� EDQNDODU� KDNNÕQGD� \D\ÕQODGÕNODUÕ�
NUHGL� QRWODUÕQÕQ� LQLú� YH� oÕNÕúODUÕQÕ� E�\�N� ELU� LOJL� LOH� L]OHPHNWHGLUOHU��
'HUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� \DWÕUÕPFÕ\Õ� NRUXPDVÕ� YH� ELULNLPOHULQL�
GH÷HUOHQGLUPHGH�\DUGÕPFÕ�ROPDVÕ��NDPX\X�D\GÕQODWPDGD�|QHPOL�URO�DOPDVÕQÕ�
YH�ILQDQV�SL\DVDODUÕQGD�J�YHQ�XQVXUXQXQ�\HUOHúPHVLQL�VD÷ODPDNWDGÕU���

'ROD\ÕVÕ\OD�� GHUHFHOHQGLUPH� DQDOL]OHUL� VHUPD\H� SL\DVDODUÕQÕQ� LúOH\LúL�
DoÕVÕQGDQ�ROGXNoD�E�\�N�|QHP�WDúÕPDNWDGÕU��%X�DQDOL]OHU��PHQNXO�NÕ\PHWOHULQ�
DOÕQÕS� VDWÕOPDVÕ� YH\D� PXKDID]D� HGLOPHVLQH� LOLúNLQ� NDUDUODUÕQ� DOÕQPDVÕQGD�
X\JXQ�ELU�UHIHUDQV�ROPDVÕ��ERUoOXODU�YH�EXQODUÕQ� LKUDo�HWWL÷L�PHQNXO�NÕ\PHWOHU�
EDNÕPÕQGDQ� PXND\HVH� LPNDQÕ� VD÷ODPDVÕ�� GH÷HUOHQGLUPHOHULQ� JHQLú� ELU�
\DWÕUÕPFÕ� NLWOHVLQH� XODúPDVÕ� \ROX\OD� ERUoOXODUÕQ� JLUHELOHFH÷L� VHUPD\H�
SL\DVDODUÕQÕ� GROD\ÕVÕ\OD� ILQDQVPDQ� ND\QDNODUÕQÕ� DUWÕUPDVÕ� YH� E|\OHFH�
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ERUoOXODUÕQ� EX� DQDOL]OHUL� NHQGL� EDúODUÕQD� \DSPDODUÕ� KDOLQGH� RUWD\D� oÕNDFDN�
PDVUDIODUGDQ� NXUWXOPDODUÕ�� \DWÕUÕP� NDUDUODUÕQÕ� GDKD� J�YHQLOLU� ELU� WHPHOH�
GD\DQGÕUDUDN� PHQNXO� NÕ\PHWOHULQ� IL\DWODUÕQÕQ� GDKD� LVWLNUDUOÕ� ROXúPDVÕ�
DoÕVÕQGDQ� |QHPOLGLU�� 'ROD\ÕVÕ\OD�� \DEDQFÕ� VHUPD\HQLQ� J�YHQOL� ELU� úHNLOGH�
JHOPHVLQL� VD÷ODPDVÕ� DoÕVÕQGDQ� GHUHFHOHQGLUPH� NXUXOXúODUÕ� JHUHNOLGLU��
'HUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�WDVDUUXIXQ�PRELOL]H�ROPDVÕQÕ�YH�GDKD�HWNLQ�ELU�
úHNLOGH� \|QOHQGLULOHELOPHVLQL�� VHUPD\H� SLD\DVDODUÕQD� GDKD� ID]OD� úHIIDIOÕN��
GHULQOLN� YH� GLVLSOLQ� VD÷ODPDVÕ�� EHOLUVL]OL÷L� D]DOWDUDN�� ILQDQVDO� VLVWHPLQ� VD÷OÕNOÕ�
LúOHPHVLQH� \DUGÕPFÕ� ROPDVÕ�� SL\DVDGDNL� R\QDNOÕ÷Õ� D]DOWPDVÕ� QHGHQOHULQGHQ�
GROD\Õ�ILQDQVDO�VLVWHPLQ�JHOLúPHVLQGH�|QHPOL�URO�R\QDPDNWDGÕUODU��

'HUHFHOHQGLUPH� LúOHPLQH� LOLúNLQ� �ONH� X\JXODPDODUÕQD� EDNÕOGÕ÷ÕQGD�
JHQHO�\DNODúÕPÕQ�úLUNHWOHULQ�J|Q�OO�O�N�\DNODúÕPÕ�oHUoHYHVLQGH�EX�LONHOHUH�QH�
|Oo�GH� X\GXNODUÕQÕ� DoÕNODPDODUÕ� ROGX÷X�J|U�OPHNWHGLU��$QFDN��ED]Õ��ONHOHUGH�
LONHOHULQ�ELU�NÕVPÕQÕQ�ERUVDODU�WDUDIÕQGDQ�NRWDV\RQ�NRúXOX�KDOLQH�JHWLULOGL÷L��ELU�
NÕVPÕQÕQ� NXUXPVDO� \DWÕUÕPFÕODU� WDUDIÕQGDQ� \DWÕUÕP� NULWHUL� RODUDN� NDEXO� HGLOGL÷L�
YH\D�LOJLOL�RWRULWHOHU�WDUDIÕQGDQ�GHUHFHOHQGLUPHQLQ�WDOHS�HGLOGL÷L�J|U�OPHNWHGLU��
Ancak, ABD de dahil hiçbir ülkede derecelendirme kuUXOXúODUÕ� �]HULQGH�
oHUoHYHVL� WDP� RODUDN� EHOLUOHQPLú� ELU� G�]HQOHPH� YH� GHQHWLPLQ� EXOXQPDPDVÕ�
YH� KLoELU� �ONHGH� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� LODQ� HWWLNOHUL� ULVN�
GH÷HUOHQGLUPHOHULQGHQ�KXNXNHQ�VRUXPOX�ROPDPDODUÕ�E�\�N�ELU�HNVLNOLNWLU��

Genel kabul gören kredi kuUXOXúODUÕ� WDUDIÕQGDQ� YHULOHQ� GHUHFH�
QRWODUÕQÕQ� HWNLOHUL� GDKD� ID]ODGÕU�� 0RRG\¶V�� 6WDQGDUG	3RRUV� YH� )LWFK5DWLQJV��
$%'� YH� GL÷HU� XOXVODUDUDVÕ� SL\DVDODUGD� HQ� oRN� LWLEDU� HGLOHQ� GHUHFHOHQGLUPH�
NXUXOXúODUÕGÕU�� 'HUHFHOHQGLUPH� LúOHPOHULQLQ� XOXVODUDUDVÕ� SL\DVDODUGD� \D\JÕQ�
RODUDN� NXOODQÕPÕ�� GHQHWOH\LFL� YH� G�]HQOH\LFL� RWRULWHOHULQ� EX� DUDFÕ�� SL\DVDODUÕQ�
GHQHWLPL�YH�G�]HQOHPHVL�LoLQ�NXOODQPD\D�EDúODPDODUÕQD�QHGHQ�ROPXúWXU��

'HUHFHOHQGLUPHQLQ�HQ�\HQL�YH�SRS�OHU�NXOODQÕPÕ�EDQNDODUÕQ�VHUPD\H�
\HWHUOLOLNOHULQLQ�KHVDSODQPDVÕQGD�NXOODQÕOPD\D�EDúODQPÕú�ROPDVÕGÕU��)LQDQVDO�
SL\DVDODUÕQ� JOREDOOHúWL÷LQL� YH� EDQNDFÕOÕN� IDDOL\HWOHULQLQ� �ONH� VÕQÕUODUÕQÕ� DúWÕ÷ÕQÕ�
IDUN� HGHQ� 8OXVODUDUDVÕ� gGHPHOHU� %DQNDVÕ� �%,6�� E�Q\HVLQGHNL� %DVHO�
%DQNDFÕOÕN�*|]HWLP�YH�'HQHWLP�.RPLWHVL������\ÕOÕQGD�\D\ÕPODGÕ÷Õ�“Sermaye 
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8\XPX´� DGOÕ� NDUDUOD�� �ONHOHU� DUDVÕQGDNL� IDUNOÕOÕNODUÕ� |QOHPHN� �]HUH� VHUPD\H�
\HWHUOLOL÷LQGH�XOXVODUDUDVÕ�G�]H\GH�VWDQGDUWODUÕ�EHOLUOHPLúWLU��

+D]LUDQ� ����� LWLEDUL\OH� VRQ� KDOLQL�DODQ� \HQL�G�]HQOHPHGH�EDQNDODUÕQ�
VD÷OÕNOÕ�YH�HWNLQ�RODUDN�oDOÕúPDVÕ�LoLQ kendi iç kontrol ve yönetim sistemleri ile 

GHQHWLP� LúOHYL� YH� SL\DVD� GLVLSOLQL� NRQXODUÕQD� \HU� YHULOPHNWHGLU�� <HQL� %,6�
G�]HQOHPHOHUL\OH�JHOHQ�DOWHUQDWLIOHUGHQ�ROXúDQ�6WDQGDUW�<DNODúÕPÕQ�VHUPD\H�
\HWHUOLOL÷L�KHVDSODPDODUÕ� LoLQ�X\JXODQPDVÕ�GXUXPXQGD��EDQNDODU�bilanço içi ve 

GÕúÕ� YDUOÕNODUÕQÕQ� ULVN� D÷ÕUOÕ÷ÕQÕ�� DGÕ� JHoHQ� YDUOÕNODUÕQ� ULVN� GH÷HUOLOL÷LQH� J|UH�
KHVDSODPD�\DSDFDN��L\L�GHUHFH\H�VDKLS�RODQODU�LoLQ�GDKD�D]�VHUPD\H��G�ú�N�
dereceye sahip krediler için daha fazla sermaye tahsisi yoluna gideceklerdir. 

%X� \ROOD�� EDQNDODUÕQ� ULVNL� \�NVHN� NLúL� YH� NXUXPODUD� ND\QDN� DNWDUPDODUÕQÕQ�
|QOHQPHVL�\ROX\OD��GRQXN�NUHGL�WXWDUODUÕQÕQ�G�]H\L�D]DOWÕOPD\D�oDOÕúÕOPDNWD�YH�
EDQND�LIODVODUÕQÕQ�|Q�QH�JHoLOPH\H�oDOÕúÕOPDNWDGÕU��%X�GXUXP�LVH�XOXVODUDUDVÕ�
EDQNDODUÕQ�NUHGL�YHUPH�NDUDUODUÕQÕ�HWNLOH\HFHNWLU��%X�VD\HGH��EDQNDODU�NDUúÕOÕN�
D\ÕUÕUNHQ�� NUHGL� LOLúNLOHULQLQ� VRQ� DúDPDODUÕ� \HULQH� EDúÕQGD� NUHGL� ULVNLQH�
\R÷XQODúÕS� GH÷HUOHQGLUHFHNOHUGLU�� %XQODUD� HN� RODUDN�� EDQNDODU� \�NVHN� ULVNOL�
NUHGL� YHULUNHQ� %DVHO� G�]HQOHPHVLQLQ� FD\GÕUÕFÕ� HWNLVL� RODFDNWÕU�� $\UÕFD��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� NULWHUOHULQLQ�� PHWRGRORMLOHULQLQ�� LúOHPOHULQLQ� YH�
NUHGL� NDUDUODUÕQÕQ� NDPXR\XQD� GX\XUXOGX÷X� GLNNDWH� DOÕQGÕ÷ÕQGD��
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� GH÷HUOHQGLUPHOHUL�� ULVN� D\DUODPD� LúOHPOHULQGH�
GDKD�ID]OD�úHIIDIOÕN�YH�NDUúÕODúWÕUPD�LPNDQÕ�VD÷OD\DFDNWÕU���

<XNDUÕGD� VD\ÕODQ� DYDQWDMODUD� NDUúÕOÕN�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�
%DVHO� ,,� G�]HQOHPHVLQGH� \HU� DOPDVÕ� ELU� WDNÕP� HQGLúHOHUL� GH� EHUDEHULQGH�
JHWLUPHNWHGLU��%X�HQGLúHOHU�DúD÷ÕGDNL�úHNLOGH�|]HWOHQHELOLU��

L�� 'HUHFHOHQGLUPHQLQ� JHOLúPHNWH� RODQ� �ONHOHUGH� D]� \DSÕOPDVÕ� YH�
\D\JÕQ� ROPDPDVÕ� EDQND� YH� úLUNHWOHULQ� WXWPDODUÕ� JHUHNHQ� \DVDO� VHUPD\H� LOH�
NUHGL� PDOL\HWOHULQL� NDUOÕOÕNODUÕQD� EDNÕOPDNVÕ]ÕQ� DUWÕUDFDNWÕU�� $\QÕ� ]DPDQGD�
JHOLúPHNWH� RODQ� �ONHOHULQ� G�ú�N� GHUHFHOHUH� VDKLS� ROGX÷X� YH� �ONH�
GHUHFHOHULQLQ�WDYDQ�ROXúWXUGX÷X�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��EX�GXUXP�D]�JHOLúPLú�
YH� JHOLúPHNWH� RODQ� �ONHOHULQ� EDQND� VHUPD\H� \HWHUOLOL÷LQL� ROXPVX]�
HWNLOH\HFHNWLU���
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LL�� <HQL� G�]HQOHPH�� JHOLúPHNWH� RODQ� �ONHOHUH� \D� GD� EX� �ONHOHULQ�
NXUXPODUÕQD� NUHGL� YHULOPHVLQL� FD\GÕUÕFÕ� |]HOOL÷H� VDKLSWLU�� %X� \�]GHQ� \HQL�
G�]HQOHPH� LOH� VDGHFH� JHOLúPLú� �ONHOHUH� NUHGL� YHULOPHVL� \HULQH�� JHOLúPLú� YH�
JHOLúPHNWH� RODQ� �ONHOHUL� NDSVD\DQ� XOXVODUDUDVÕ� oHúLWOHQGLULOPLú� NUHGL�
SRUWI|\�Q�Q�\DUDWÕOPDVÕ�WHúYLN�HGLOPHOLGLU��

iii. Basel Komitesi’nin dHUHFHOHQGLUPH� NXUXOXúODUÕQÕ� VHoPHN� LoLQ�
NR\GXNODUÕ� NULWHUOHU�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� YH� RSHUDV\RQODUÕQÕQ�
EDQNDFÕOÕN� J|]HWLP� RUJDQODUÕ� WDUDIÕQGDQ� G�]HQOHQPHVL� YH� GHQHWLPLQL� GH�
beraberinde getirecektir. Bu uygulama ile S&P, Moody’s ve Fitch 

GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� WHNHO� NRQXPODUÕ�� ELUoRN� GHUHFHOHQGLUPH�
NXUXOXúXQXQ� SL\DVD\D� NDWÕOPDVÕ� YH� UHNDEHWLQ� DUWPDVÕ� LOH� VRQD� HUHFHN� DQFDN��
ELU�oRN�HQGLúHOHUL�GH�EHUDEHULQGH�JHWLUHFHNWLU��%X�X\JXODPD�LOH�GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕQ��WDUDIVÕ]OÕ÷ÕQÕQ�YH�J�YHQLOLUOL÷LQLQ�]HGHOHQPHVL�YH�
GHUHFHOHQGLUPH�DOÕúYHULúLQLQ�DUWPDVÕ�PXKWHPHOGLU��'Õú�\D�GD�Lo�GHUHFHOHULQ�ULVN�
D\DUODPDODUÕ� LoLQ�NXOODQÕOPDVÕ�EDQNDODUÕQ�\�NVHN�GHUHFH�VD÷OD\DQ�PHWRW�\D�GD�
NXUXOXúX� WHUFLK� HWPHOHULQL� VD÷OD\DFDN� YH� EDQNDFÕOÕN� G�]HQOHPH� RWRULWHOHUL� LVH�
UHNDEHWH�GD\DQDQ�VHUPD\H�DYDQWDMODUÕQÕ� IDUNHWPHOHUL� LOH�ELUOLNWH�\�NVHN�GHUHFH�
YHUHQ�\|QWHP�YH�NXUXOXúODUÕ�WHUFLK�HGHFHNOHUGLU��$\QÕ�]DPDQGD��GHYOHW�RWRULWHVL�
WDUDIÕQGDQ� WDQÕQDQ� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ�� GHYOHW� NXUXPODUÕ�� E�\�N�
EDQNDODU� YH� �ONHQLQ� QRWXQX� G�ú�UPHVL� oRN� ]RU� RODFDNWÕU�� %DVHO� .RPLWHVLQLQ��
GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�WDQÕQPDVÕ�LoLQ�NULWHUOHU�NR\PDVÕ�\HULQH�SL\DVDQÕQ�
VHoWL÷L�YH� LWLEDU�HWWL÷L�GHUHFH�YH�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�WDQÕQPDVÕ�GDKD�
GR÷UX�RODFDNWÕU��

LY�� '�ú�N� GHUHFH\H� VDKLS� �ONH�� EDQND� YH� NXUXPODUÕQ� ULVN� D÷ÕUOÕ÷ÕQÕQ�
³GHUHFHVL]´� RODQODUD� J|UH� GDKD� \�NVHN� ROPDVÕ�� GHUHFHOHQGLULOHQ� NXUXPODUÕ�
KDNVÕ]� RODUDN� FH]DODQGÕUPDN� DQODPÕQD� JHOPHNWHGLU� YH� |]HOOLNOH� \�NVHOHQ�
SL\DVDODUGD� NUHGL� GHUHFHOHQGLUPHVLQLQ� JHOLúPHVLQL� HQJHOOH\HELOLU�� %XQXQ�
yerine, “derecesiz” kurumlar, “B�³� GHUHFHVL� DOWÕQGD� EXOXQDQ� NXUXPODUOD� D\QÕ�
ULVN�D÷ÕUOÕ÷ÕQD�VDKLS�ROPDOÕGÕU��

Y�� <HQL� %DVHO� $QODúPDVÕQGD� �ONHOHUH� YHULOHQ� D÷ÕUOÕNODUÕQ��
GHUHFHOHQGLULOHQ�EDQND�YH�úLUNHWOHUH�J|UH�GDKD�D]�ROPDVÕ���ONHGHNL�IRQ�DNÕúÕQÕ�
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ER]PDVÕ� YH� EDQNDODUÕQ� QDVÕO� \|QHWLOHFH÷L� NRQXVXQGD� DKODNL� ULVN� \DUDWPDVÕ�
EDNÕPÕQGDQ�HQGLúH�GR÷XUPDNWDGÕU��

'HUHFHOHULQ�EDQNDFÕOÕN�YH�SDUD�NUL]OHULQL� WDKPLQ�HWPHGH�EDúDUÕOÕ�ROXS�
ROPDGÕNODUÕ�LQFHOHQGL÷LQGH�LVH��NUHGL�QRWXQGD�PH\GDQD�JHOHQ�G�úPHOHULQ�NUL]�
|QFHVL� GH÷LO� GH� NUL]� VRQUDVÕ� JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� $\QÕ� ]DPDQGD� NUL]�
VRQUDVÕ� GHUHFHOHU� LQFHOHQGL÷LQGH�� GHUHFHOHUGHNL� G�úPH� LKWLPDOL� YH� EX�
G�ú�ú�Q�E�\�NO�÷��JHOLúPHNWH�RODQ�SL\DVDODUGD��JHOLúPLú�SL\DVDODUGDQ�GDKD�
\�NVHN� oÕNPDNWDGÕU�� %X� GXUXP� D\QÕ� \|QGH� oHYULPL� J|VWHUPHNOH� ELUOLNWH��
JHOLúPHNWH� RODQ� SL\DVDODUGD� WHPHUU�GH� G�úPH� RODVÕOÕ÷ÕQÕQ� DUWWÕ÷ÕQÕ� GD�
göstermektedir. �

'HUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�\DQÕ�VÕUD��D\QÕ�]DPDQGD��GL÷HU�SL\DVD�
DQDOLVWOHUL� YH� DNWLI� IL\DWODUÕ� GD� \DNODúDQ� $V\D� NUL]L� KDNNÕQGD� X\DUÕ�
YHUPHPLúOHUGLU�� .UL]LQ� KHPHQ� |QFHVLQGH� \D\ÕQODQDQ� W�P� E�\�N� XOXVODUDUDVÕ�
WLFDUL� YH� \DWÕUÕP� EDQNDODUÕ� UDSRUODUÕ� GD� 0RRG\¶V� YH� 6	3� WDUDIÕQGDQ� \DWÕUÕP�
\DSÕODELOLU� QRWX� DODQ� $V\D� �ONHOHUL� LoLQ� \�NVHN� J�YHQLOLUOLN� GHUHFHVL�
YHUPLúOHUGLU�� %XUDGDQ� GD� DQODúÕOPDNWDGÕU� NL�� NUL]OHUL� |QFHGHQ� WDKPLQ� HWPHN�
ROGXNoD� ]RUGXU�� $\UÕFD�� GHUHFHOHQGLUPH� NXUXOXúODUÕ� NUL]LQ� oÕNPD� LKWLPDOL�
�]HULQGH� \R÷XQODúPD\ÕS�� ERUoOXQXQ� WHPPHUU�GH� G�úPH� RODVÕOÕ÷ÕQÕ�
GH÷HUOHQGLUGLNOHULQGHQ� GHUHFHOHQGLUPHOHULQGH� WHPHUU�GH� G�úPH� RODVÕOÕ÷ÕQÕ�
HWNLOH\HQ� SL\DVD�� OLNLGLWH�� SDUD� YH� WUDQVIHU� ULVNOHULQL� GLNNDWH� DOPDNWD� YH�
HNRQRPLN� EXQDOÕP� \D�GD�JOREDO� OLNLGLWH� VÕNÕúÕNOÕ÷ÕQÕQ� WHN�EDúÕQD� �ONH�QRWXQX�
G�ú�UPHN�LoLQ�\HWHUOL�ELU�VHEHS�RODUDN�J|UPHPHNWHGLUOHU���

Hangi ülke söz konusu olursa olsun, finans sektörü, ülke 

HNRQRPLOHULQLQ� JHOLúLPLQL� \|QOHQGLUHQ� KDVVDV� ELU� VHNW|UG�U�� %X� oHUoHYHGH��
finans sektörünün ana temsilcisi konumunda olan bankalar da ekonominin 

WHPHO� WDúODUÕQÕ� ROXúWXUPDNWDGÕU�� 7�UNL\H� HNRQRPLVLQLQ� HQ� |QHPOL� NXUXPVDO�
\DSÕODUÕQGDQ� ELUL� RODQ� 7�UN� EDQNDFÕOÕN� VLVWHPL�� HNRQRPL� LOH� NDUúÕOÕNOÕ� ELU�
HWNLOHúLP� LoLQGHGLU�� 7�UNL\H� HNRQRPLVLQGH� VRQ� ]DPDQODUGD� \DúDQDQ�
ROXPVX]OXNODU� EDQNDFÕOÕN� VLVWHPLQL� GH� HWNLOHPHNWHGLU�� %DQNDFÕOÕN� VLVWHPLQLQ�
VRUXQODUÕQÕQ� JLGHULOPHVL�� ILQDQVDO� \DSÕQÕQ� VD÷OÕNOÕ� \�U�PHVL� DoÕVÕQGDQ� GD�
|QHP� WDúÕPDNWDGÕU�� %X� ED÷ODPGD�� EDQNDODUÕQ� ULVNOHULQL� NDUúÕOD\DELOPH�
NDSDVLWHOHUL�NRQXVXQGD�SL\DVDQÕQ�]DPDQÕQGD�YH�GR÷UX�RODUDN�ELOJLOHQGLULOPHVL�
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E�\�N� |QHP� DU]HWPHNWHGLU�� 'HUHFHOHQGLUPH� NXUXOXúODUÕ� EX� ELOJLOHQGLUPH\L�
\DSDFDN� NXUXPODUÕQ� EDúÕQGD� JHOPHNWHGLU�� $\QÕ� ]DPDQGD�� 7HPPX]� ����¶WH�
PHYGXDWD� JHWLULOHQ� GHYOHW� J�YHQFHVLQH� VÕQÕU� JHWLULOPHVL� GHUHFHOHQGLUPH�
NXUXOXúODUÕQÕQ� |QHPLQL� GDKD� GD� DUWÕUPÕúWÕU�� $\UÕFD�� EDQNDODUÕQ�
GHUHFHOHQGLULOPHVL�� EDQNDODUÕQ� úHIIDIOÕ÷ÕQÕ� DUWÕUDFDN� YH� SL\DVD\D� GDKD� ID]OD�
GLVLSOLQ�ND]DQGÕUDFDNWÕU��

%X� oDOÕúPDGD�� GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� EDQNDODUÕ� DQDOL]�
HGHUNHQ� NXOODQGÕ÷Õ� WHPHO� ILQDQVDO� UDV\RODU� GLNNDWH� DOÕQDUDN� 7�UN� EDQNDFÕOÕN�
VHNW|U�QGHNL� DOWÕ� EDQNDQÕQ� $UDOÕN� ����� YH� $UDOÕN� ����� G|QHPOHUL� DUDVÕ�
ILQDQVDO� DQDOL]L� \DSÕOPÕúWÕU�� 6|]� NRQXVX� EDQNDODU� ERUVDGD� LúOHP� J|UHQ�
EDQNDODUGÕU� YH� KDOND� DoÕN� WDEORODUÕ� NXOODQÕOPÕúWÕU�� 6SHN�ODV\RQD� QHGHQ�
ROPDPDN� LoLQ� EX� oDOÕúPDGD� DQDOL]OHUL� \DSÕODQ� EDQNDODUÕQ� LVLPOHUL�
YHULOPHPLúWLU���

dDOÕúPDGD�EDQNDODUÕQ�OLNLW�YDUOÕNODUÕQÕQ�WRSODP�DNWLIOHU�LoLQGHNL�SD\ÕQÕQ�
JHULOHGL÷L� YH� G�ú�N� ROGX÷X� J|U�OPHNWHGLU�� øVWLNUDUOÕ� HNRQRPLN� RUWDP�� IDL]�
RUDQODUÕQGDNL� JHULOHPH� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� NÕVD� YDGHOL� ILQDQVPDQ�
LKWL\DFÕQÕQ�D]DOPDVÕ\OD�ELUOLNWH�VHNW|U�OLNLW�YDUOÕNODUÕQÕ�GDKD�\�NVHN�JHWLULOL�RODQ�
NUHGLOHU� YH� PHQNXO� NÕ\PHWOHUOH� SODVH� HWPH\H� EDúODPÕú�� EXQXQ� VRQXFXQGD�
EDQNDODUÕQ� OLNLW� DNWLIOHULQLQ� WRSODP� DNWLIOHUH� RUDQÕ� JHULOHPLúWLU�� $QFDN�� R\QDN�
IDDOL\HW� RUWDPÕQD� VDKLS� RODQ� 7�UN� EDQNDODUÕQÕQ� OLNLGLWH� NRQXVXQGD� GDKD�
LKWL\DWOÕ� ROPDODUÕ� JHUHNPHNWHGLU�� %HOLUVL]OLN� RUWDPÕQGD yüksek likiditenin 

HVQHNOLN�YH�WDPSRQ�J|UHYL�VD÷OD\DFD÷Õ�XQXWXOPDPDOÕGÕU��'ROD\ÕVÕ\OD�E|\OH�ELU�
RUWDPGD� EDQNDODUÕQ� OLNLW� NDOPD� LOH� GDKD� ID]OD� JHWLULVL� RODQ� DNWLIOHUH� \DWÕUÕP�
\DSPD�DUDVÕQGD�GR÷UX�GHQJH\L�EXOPDODUÕ�JHUHNPHNWHGLU��

.UHGL� NDOLWHVL� DQDOL]LQGH�� LQFHOHQHQ� EDQNDODUÕQ� oR÷XQGD� NUHGL�
SRUWI|\�QGH� DUWÕú� J|U�OPHNWHGLU�� $\QÕ� ]DPDQGD� LQFHOHQHQ� W�P� EDQNDODUÕQ�
WDNLEH� G|Q�ú�P� RUDQODUÕ� JHULOHPLú� YH� D\ÕUGÕNODUÕ� NDUúÕOÕNODU� DUWPÕúWÕU�� �����
\ÕOÕQGD� øVWDQEXO� \DNODúÕPÕ� oHUoHYHVLQGH� NUHGLOHULQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ��
����� \ÕOÕQGD� RUWD\D� oÕNDQ� ,UDN� VDYDúÕQÕQ� EHNOHQHQGHQ� NÕVD� V�UPHVL��
PDNURHNRQRPLN� J|VWHUJHOHUGHNL� L\LOHúPH� YH� |]HOOLNOH� G|YL]� NXUODUÕ� YH� IDL]�
RUDQODUÕQGDNL� JHULOHPH� EDQNDFÕOÕN� VHNW|U�Q�Q� EU�W� NUHGLOHULQLQ� DUWPDVÕQÕ�
VD÷ODPÕú�� D\QÕ� ]DPDQGD� EDQNDODUÕQ� NUHGL� NXOODQÕUNHQ� GDKD� |]HQOL�
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GDYUDQPDODUÕ�� D\UÕFD� HNRQRPLGHNL� E�\�PH�SHUIRUPDQVÕQD�ED÷OÕ� RODUDN� NUHGL�
NXOODQÕFÕODUÕQÕQ� JHUL� |GHPH� NDELOL\HWOHULQLQ� JHoPLú� G|QHPOHUH� J|UH� DUWPDVÕ�
EDQNDODUÕQ� NUHGLOHULQLQ� WDNLSWHNL� DODFDNODUD� RUDQÕQÕQ� D]DOPDVÕQD� QHGHQ�
ROPXúWXU�� 6|]� NRQXVX� JHOLúPHOHU� NUHGL� ULVNLQL� D]DOWÕUNHQ�� EDQNDODUÕQ� DNWLI�
NDOLWHVLQLQ�GH�JHOLúPHVLQL�VD÷ODPÕúWÕU��%X�ROXPOX�JHOLúPHOHUH� UD÷PHQ��R\QDN�
IDDOL\HW�RUWDPÕ�GLNNDWH�DOÕQGÕ÷ÕQGD��EDQNDODUÕQ�|]HOOLNOH�ELUH\VHO�NUHGLOHULQGHNL�
KÕ]OÕ�E�\�PH�HQGLúH�\DUDWPDNWDGÕU� Bu yüzden bankalar kredi verirken daha 

LKWL\DWOÕ� GDYUDQPDOÕ� YH� EDQND� J|]HWLP� RUJDQODUÕ� WDUDIÕQGDQ� GDKD� VÕNÕ� WDNLS�
HGLOPHOHUL�JHUHNPHNWHGLU��

øQFHOHQHQ� EDQNDODUÕQ� oR÷XQXQ� PHQNXO� GH÷HUOHULQLQ� DUWWÕ÷Õ� YH�
D÷ÕUOÕ÷ÕQÕQ� \�NVHN� ROGX÷X� J|U�OPHNWHGLU�� %X� LVH� IDL]� ULVNLQL� GH� EHUDEHULQGH�
JHWLUPHNWHGLU��$\QÕ�]DPDQGD�EDQNDODUÕQ���D\D�NDGDU�IDL]�JHWLULOL�DNWLIOHULQLQ���
D\D�NDGDU�IDL]�PDOL\HWOL�SDVLIOHULQH�RUDQÕ�\�]GH����¶�Q�DOWÕQGDGÕU��%X�GXUXPGD�
IDL]� RUDQODUÕQÕQ� G�úW�÷�� RUWDPODUGD� EDQNDODUÕQ� QHW� IDL]� JHOLUOHULQLQ� ROXPOX�
HWNLOHQHFH÷L�� \�NVHOGL÷L� GXUXPODUGD� ROXPVX]� HWNLOHQHFH÷L� EHNOHQPHNWHGLU��
%DQNDODUÕQ�DoÕN�SR]LV\RQODUÕQÕQ�D]DOPDVÕ�SDUDOHOLQGH�NXU�ULVNL�D]DOPDNWDGÕU��

%DQNDODUÕQ�NDUOÕOÕN�SHUIRUPDQVODUÕQGD�ELU� L\LOHúPH�V|]�NRQXVXGXU��%X�
L\LOHúPHGH� |]HOOLNOH� VHUPD\H� SL\DVDVÕ� LúOHP� NDUODUÕQÕQ� DUWPDVÕ� YH� NDPEL\R�
]DUDUODUÕQÕQ� NDUD� G|Q�úPHVL� HWNLOL� ROPXúWXU�� (QIOD\RQGDNL� G�ú�ú� H÷LOLPL� YH�
EXQD�ED÷OÕ�RODUDN�IDL]�RUDQODUÕQGDNL�G�ú�ú�|]HOOLNOH�PHQNXO�NÕ\PHWOHUGHQ�HOGH�
HGLOHQ� IDL]� JHOLUOHULQLQ� D]DOPDVÕQD� \RO� DoDUDN�� QHW� IDL]� JHOLUOHULQLQ�
JHULOHPHVLQGH� HWNLOL� ROPXúWXU�� $QFDN�� G�úHQ� IDL]� RUDQODUÕ� NRúXOODUÕQGD�� \HQL�
oÕNDQ� ND÷ÕWODUÕQ� HVNLVL� NDGDU� JHOLU� JHWLUPHPHVL� QHGHQL\OH� EDQNDODUÕQ� NDUOÕOÕN�
G�]H\OHULQL� NRUXPDN� LoLQ� JHUoHN� EDQNDFÕOÕN� IDDOL\HWOHULQH� \|QHOPHOHUL�
beklenmektedir. Böylece hazLQH� LúOHPOHULQH� GD\DOÕ� JHOLU� VWUDWHMLVL� ]DPDQOD�
|QHPLQL� \LWLUHFHNWLU�� *HUoHN� EDQNDFÕOÕN� \DSPDN� VXUHWL\OH� E�\�PHN�� P�úWHUL�
RGDNOÕ�EDQNDFÕOÕN�DQOD\ÕúÕQÕQ�KDNLP�ROPDVÕ\OD�P�PN�Q�RODFDNWÕU��0�úWHULOHUH�
DLW� |]HO� �U�QOHULQ� JHOLúWLULOPHVL�� úXEHOHULQ� VHJPHQWDV\RQD� WDEL� WXWXOPDVÕ�
VHNW|U�Q� E�\�PHVLQH� LPNDQ� WDQÕ\DFDNWÕU�� 7HNQRORMLN� DOW\DSÕVÕ� GDKD� L\L� RODQ��
P�úWHUL� VD\ÕVÕ� GDKD� ID]OD� RODQ�EDQNDODU� EX�G|QHPGH� UHNDEHW�\DUÕúÕQGD�|QH�
oÕNDFDNWÕU�� %|\OHFH� EDQNDODU� �FUHW� YH� NRPLV\RQ� JHOLUOHULQL� DUWÕUPD� LPNDQÕ�
EXODFDNODU�YH�EX�LVH��YHULPOLOLNOHULQH�ROXPOX�NDWNÕ�VD÷OD\DFDNWÕU���
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øQFHOHQHQ�EDQNDODUÕQ�E�\�N�NÕVPÕQGD�YHULPOLOLN�UDV\RODUÕQGD�L\LOHúPH�
J|U�OPHNWHGLU�� %XQD� NDUúÕOÕN�� EDQNDODUÕQ� PHQNXO� GH÷HUOHU� F�]GDQÕ�
SRUWI|\�Q�Q� \�NVHN� ROGX÷X� YH� EXQXQ� \�NVHN� LúOHWPH� YH� \|QHWLP� JLGHUL�
JHUHNWLUPHGL÷L� GLNNDWH� DOÕQGÕ÷ÕQGD�� EDQNDODUÕQ� IDDOL\HW� JHOLUL� EDúÕQD� G�úHQ�
IDDOL\HW�JLGHUOHULQLQ� \�NVHN�ROGX÷X�J|U�OPHNWHGLU��%XQD�HN�RODUDN�EDQNDODUÕQ�
ELUH\VHO� EDQNDFÕOÕN� IDDOL\HWOHULQH� D÷ÕUOÕN� YHUPH\H� EDúODPDODUÕ� GDKD� ID]OD�
SHUVRQHO� YH� úXEH� D÷Õ� JHUHNWLUHFH÷LQGHQ� V|]� NRQXVX� UDV\RQXQ� DUWPDVÕ�
JHUoHNOHúHELOLU�� $\QÕ� ]DPDQGD� ILQDQVDO� SL\DVDODUGD� R\QDNOÕ÷ÕQ� GDKD� GD�
G�úPHVL� GXUXPXQGD�� IDL]� RUDQODUÕQÕQ� G�ú�ú�QH� ED÷OÕ� RODUDN� HOGH� HGLOHQ�
JHOLUOHULQ�D]DOPDVÕ�QHW�IDL]�PDUMÕQÕ�GDKD�GD�GDUDOWDFDNWÕU��'DUDODQ�IDL]�PDUMODUÕ�
NDUúÕVÕQGD� EDQNDODU� \HQL� JHOLU� ND\QDNODUÕQD� LKWL\Do� GX\DFDNODU� YH� EXQXQ�
VRQXFXQGD� IDL]� GÕúÕ� JHOLUOHULQL� \�NVHOWLS� IDDOL\HW� JLGHUOHULQL� D]DOWPDODUÕ�
JHUHNHFHNWLU�� $\QÕ� ]DPDQGD�� 7HPPX]� ����� WDULKLQGH� .D\QDN� .XOODQÕP�
'HVWHNOHPH�)RQX� �..')�� X\JXODPDVÕQÕQ� WLFDUL� NUHGLOHUGH� NDOGÕUÕOPÕú� ROPDVÕ�
EDQNDODUÕQ�PDOL\HWOHULQL�D]DOWÕFÕ�\|QGH�HWNL�VD÷OD\DFDNWÕU�YH�EDQNDODU�DUDFÕOÕN�
faaliyetlerini yükseltmeye daha önem vereceklerdir.�

øQFHOHQHQ�W�P�EDQNDODUÕQ�VHUPD\H�\HWHUOLOL÷L�UDV\RODUÕQGD�ELU�JHOLúPH�
söz konusudur. Bu geliúPHGH�� ����� \ÕOÕQGD� X\JXODPD\D� NRQXODQ� %DQND�
6HUPD\HOHULQLQ� *�oOHQGLULOPHVL� 3URJUDPÕ� NDSVDPÕQGD�� EDQNDODUÕQ� NHQGL�
ND\QDNODUÕ\OD� VHUPD\HOHULQL� DUWÕUPDODUÕ�� NDUOÕOÕN� SHUIRUPDQVÕQGD� J|U�OHQ�
L\LOHúPH��IDL]OHUGHNL�G�ú�ú�LOH�ELUOLNWH�PHQNXO�GH÷HUOHUGHNL�DUWÕú�HWNLOL�ROPXúWXU��
$QFDN�� EDQNDFÕOÕN� VHNW|U�Q�Q� |]ND\QDN� \HWHUOLOL÷L� DoÕVÕQGDQ� HQ� |QHPOL�
VRUXQX� RODQ� ND\GL� QLWHOLNWHNL� ED]Õ� NDOHPOHU� |]ND\QDN� \DSÕVÕQÕ� HWNLOHPH\L�
V�UG�UPHNWHGLU�� %DQNDODUÕQ� VHUEHVW� VHUPD\H� RUDQODUÕQGD� DUWÕú� J|U�OVH� GH�
G�ú�N�JHUoHNOHúPHVL�� EDQNDODUÕQ� |]ND\QDNODUÕQÕQ� ULVN�SURILOOHULQL� NDUúÕODPDVÕ�
DoÕVÕQGDQ� \HWHUOL� ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� $\UÕFD�� VHNW|U�Q� IDDOL\HW� \DSÕVÕ�
GH÷LúLS��GDKD�oRN�NUHGL��GDKD�D]�PHQNXO�\DWÕUÕPÕQ�EHQLPVHQPHVL�GXUXPXQGD�
EDQNDODUÕQ� ULVNOHULQLQ� YH� GROD\ÕVÕ\OD� VHUPD\H� JHUHNVLQLPOHULQLQ� DUWPDVÕ� GD�
NDoÕQÕOPD]�RODFDNWÕU��$\QÕ�]DPDQGD��%DVHO�,,�NDSVDPÕQGD�GDKD�VÕNÕúWÕUÕODFDN�
RODQ�VHUPD\H�\HWHUOLOL÷L�G�]HQOHPHVLQLQ�7�UN�EDQNDODUÕ��]HULQGH�|QHPOL�EDVNÕ�
\DUDWPDVÕ�PXKWHPHOGLU��%DVHO�,,¶QLQ�\�U�UO�÷H�JLUPHVLQLQ�DUGÕQGDQ�7�UNL\H¶QLQ�
QRWXQXQ� ³\DWÕUÕP�\DSÕODELOLU´LQ�DOWÕQGD�ROPDVÕQÕQ�HWNLVL\OH�EDQNDODUÕQ�VHUPD\H�
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LKWL\DFÕ�GR÷DFDNWÕU��%DQNDODUÕQ�JHoLú�G|QHPLQGH�ULVN�\|QHWLPLQL�JHOLúWLUPHOHUL�
JHUHNHFHNWLU��

'HUHFHOHQGLUPH� NXUXOXúODUÕ� EDQNDODUÕ� GH÷HUOHQGLULUNHQ�� KHU� �ONHQLQ�
NRúXOODUÕQD� J|UH� DQDOL]� \DSPDOÕGÕUODU�� +HU� �ONHQLQ� NÕUÕOJDQOÕNODUÕ� YH� ULVN�
IDNW|UOHUL� IDUNOÕ� RODFD÷ÕQGDQ�� EDQNDFÕOÕN� VLVWHPLQLQ� L\L� DQDOL]� HGLOPHVL�
JHUHNPHNWHGLU��$\UÕFD��|]HOOLNOH�EDQNDFÕOÕN�VLVWHPLQGHNL�]D\ÕIOÕNODUÕQ�DVÕO�ULVNLQ�
ND\QD÷ÕQÕ� ROXúWXUGX÷X� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� GHUHFHOHQGLUPH� NXUXOXúODUÕ�
DQDOLVWOHULQLQ� EDQNDFÕOÕN� NRQXVXQGD� \HWHUOL� ELOJLOHULQLQ� YH� WHFU�EHOHULQLQ�
ROPDGÕ÷Õ� \DúDQDQ� NUL]OHUOH� WHVW� HGLOPLúWLU�� 'ROD\ÕVÕ\OD�� GHUHFHOHQGLUPH�
NXUXOXúODUÕ��JHOLúPHNWH�RODQ��ONHOHUL�DQDOL]�HGHUNHQ�PDNUR�J|VWHUJHOHU�NDGDU�
PLNUR�J|VWHUJHOHU��]HULQGH�GH�GXUPDOÕGÕUODU��

'HUHFHOHQGLUPH�VDGHFH�\DWÕUÕPFÕ�DoÕVÕQGDQ�GH÷LO�D\QÕ�]DPDQGD�ERUo�
WDOHELQGH�EXOXQDQ�NLúL�YH�NXUXOXúODU� LOH��ONHOHU�DoÕVÕQGDQ�GD�E�\�N�DYDQWDMODU�
JHWLUPHNWHGLU�� <DWÕUÕPFÕ� GHUHFHOHGLUPH� LúOHPL� LOH� JHUHNOL� ELOJL\L� HGLQHUHN��
�VWOHQPLú� ROGX÷X� ULVN� NDUúÕOÕ÷ÕQGD� \HWHUOL� JHWLUL\L� HOGH� HGLS� HGHPH\HFH÷L�
VRUXVXQD�FHYDS�EXOXUNHQ��ERUoODQDQ�WDUDI�GD� LKUDo�HWPLú�ROGX÷X�HQVWU�PDQÕ�
GDKD� JHQLú� ELU� SL\DVD\D� VXQDUDN� PDOL\HWOHULQL� PLQLPL]H� HWPH� úDQVÕ�
\DNDODPDNWDGÕU�� 'HUHFHOHQGLUPH� LúOHPLQLQ� D\QÕ� ]DPDQGD� SL\DVD\D� JHWLUGL÷L�
LVWLNUDU�� NUHGLELOLWH� YH� GHQHWLP� LPNDQODUÕ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� �ONH�
DoÕVÕQGDQ�GD�|QHPOL�\DUDUODU�VD÷ODGÕ÷Õ�J|U�OPHNWHGLU��%DEXúFX���������%DVHO�
,,¶QLQ� X\JXODQPD\D� EDúODQPDVÕ\OD� 7�UNL\H¶GH� |QHPL� GDKD� GD� DUWDFDN� RODQ�
GHUHFHOHQGLUPH� NXUXOXúODUÕQÕQ� GHQHWOHQPHVL�� \HWNLOHQGLULOPHVL� YH�
G�]HQOHPHVLQLQ� GH� XOXVODUDUDVÕ� VWDQGDUWODUD� X\JXQ� ROPDVÕ� YH� UHNDEHW�
HGHELOHFHN� G�]H\GH� ROPDODUÕ� YH� SL\DVD� WDUDIÕQGDQ� NDEXO� HGLOPHOHUL� YH�
güvenilmeleri gerekmektedir.�
�
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.$<1$.d$�
%DQNDFÕOÕN�$VOÕQD�'|QPH\H�%DúODGÕ���0DUW��������$FWLYHOLQH�$\OÕN�%DQNDFÕOÕN��

)LQDQV�� øQVDQ� .D\QDNODUÕ� YH� 7HNQRORML� *D]HWHVL�� $FWLYH� $FDGHP\�
$UDúWÕUPD�0HUNH]L�������������

(NH�� 6�� YH� 1\H�� 5�� 3�� �0D\ÕV� ������� 7�UNL\H¶GH� .UHGL� 'HUHFHOHQGLUPHVL��
$FWLYHOLQH� $\OÕN� %DQNDFÕOÕN�� )LQDQV�� øQVDQ� .D\QDNODUÕ� YH� 7HNQRORML�
*D]HWHVL��(ULúLP����0D\ÕV�������KWWS���ZZZ�PDNDOHP�FRP��

$OWPDQ� (�� ,�� YH� 6DXQGHUV�� $�� �������� $Q� $QDO\VLV� DQG� &ULWLTXH� RI� WKH� %,6�
3URSRVDO�2Q�&DSLWDO�$GHTXDF\�DQG�5DWLQJV��-RXUQDO�RI�%DQNLQJ�DQG�
)LQDQFH�������������

%DEXúFX�� ù�� �������� %DQNDFÕOÕNWD� 5LVN� 'HUHFHOHQGLUPHVL� �5DWLQJ�� YH� 7�UN�
%DQNDFÕOÕN� 6HNW|U�QH� 8\JXODPDVÕ�� $QNDUD�� 6HUPD\H� 3L\DVDVÕ�
.XUXOX���

%''.�� %DQNDFÕOÕN� '�]HQOHPH� YH� 'HQHWOHPH� .XUXPX�� �ùXEDW� ����D���
%DQNDFÕOÕN� 6HNW|U�� 'H÷HUOHQGLUPH� 5DSRUX�� (ULúLP�� ùXEDW� ������
KWWS���ZZZ�EGGN�RUJ�WU���

%''.�� %DQNDFÕOÕN� '�]HQOHPH� YH�'HQHWOHPH�.XUXPX�� �0D\ÕV� ����E���<ÕOOÕN�
5DSRU�������(ULúLP��+D]LUDQ�������KWWS���ZZZ�EGGN�RUJ�WU���

%''.��%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX���$÷XVWRV�����F���.UHGL�
.XUXOXúODUÕ� .DQXQX� 7DVDUÕVÕ� 7DVOD÷Õ� �ho�QF��*|]GHQ�*HoLUPH� øoLQ�
+D]ÕUODQDQ�0HWLQ���(ULúLP��$÷XVWRV�������KWWS���ZZZ�EGGN�RUJ�WU���

%DQNDFÕOÕN�6HNW|U�QH�øOLúNLQ�0DOL�7DEORODU�� �+D]LUDQ��������(ULúLP����+D]LUDQ�
������ %DQNDFÕOÕN� 6HNW|U�� 0DOL� 7DEORODUÕ�� %DQNDFÕOÕN� '�]HQOHPH� YH�
'HQHWOHPHD.XUXPX�DKWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�\D\LQODUYHUDSRUODU
�WDEORODU�

%,6�� %DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� %DVHO� &RPPLWWHH� RQ� %DQNLQJ�
6XSHUYLVLRQ�� �$÷XVWRV� ������� &UHGLW� 5DWLQJV� DQG� &RPOHPHQWDU\�
6RXUFHV�RI�&UHGLW�4XDOLW\�,QIRUPDWLRQ��:RUNLQJ�3DSHU�1R�����

%,6�� %DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� %DVHO� &RPPLWWHH� RQ� %DQN�
6XSHUYLVLRQ�� �2FDN� ������� 7KH� 6WDQGDUGLVHG� $SSURDFK� WR� &UHGLW�
5LVN�� 6XSSRUWLQJ�'RFXPHQW� WR� WKH�1HZ� %DVHO� $FFRUG�� &RQVXOWDWLYH�
'RFXPHQW��

%,6�� %DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� �ùXEDW� ������� $UH� &UHGLW� 5DWLQJV�
3URF\FOLFDO"��:RUNLQJ�3DSHU�1R�������
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%,6�� %DQN� IRU� ,QWHUQDWLRQDO� 6HWWOHPHQWV�� %DVHO�&RPPLWWHH�� ��������%DVHO� ,,��
,QWHUQDWLRQDO� &RQYHUJHQFH� RQ� &DSLWDO� 0HDVXUHPHQW� DQG� &DSLWDO�
6WDQGDUGV��(ULúLP��7HPPX]�������%,6��KWWS���ZZZ�ELV�RUJ��

%UDWDQRYLF�� 6�� %�� YH� *UHXQLQJ�� 9�� +�� �������� $QDO\]LQJ� %DQNLQJ� 5LVN��
:DVKLQJWRQ��'�&��7KH�:RUOG�%DQN��

Cantor, R. (2001). Moody’s Investors Service Response to the Consultative 
Paper Issued by the Basel Committee on Bank Supervision “A New 
Capital Adequacy Framework”��-RXUQDO�RI�%DQNLQJ�DQG�)LQDQFH������
���������

&DQWRU�� 5�� YH� 3DFNHU�� )�� �(NLP� ������� 'HWHUPLQDQWV� DQG� ,PSDFWV� RI�
6RYHUHLJQ�&UHGLW�5DWLQJV��(FRQRPLF�3ROLF\�5HYLHZ��)HGHUDO�5HVHUYH�
%DQN�RI�1HZ�<RUN�������������

&URXK\�� 0��� *DODL� '�� YH� 0DUN� 5�� �������� 3URWRW\SH� 5LVN� 5DWLQJ� 6\VWHP��
-RXUQDO�RI�%DQNLQJ�DQG�)LQDQFH�������������

dHOLN��)�� ��������7�UN�%DQNDFÕOÕ÷ÕQGD�5LVN�<|QHWLPL�<|QHWPHOL÷L�'|QHPL� YH�
3L\DVD�5LVNL�gOo�P�0HWRGODUÕ��øNWLVDW�'HUJLVL��������������

'RGG�5��YH�6HWW\�*�� �1LVDQ��������&UHGLW�5DWLQJ�$JHQFLHV��7KHLU� ,PSDFW�RQ�
&DSLWDO� )ORZV� WR� 'HYHORSLQJ� &RXQWULHV�� 6SHFLDO� 3ROLF\� 5HSRUW� ���
)LQDQFLDO�3ROLF\�)RUXP�'HULYDWLYHV�6WXG\�&HQWHU��

(UGR÷DQ�� (�� YH� (QHU� 0�� �0DUW� ������� .UHGL� 'HUHFHOHQGLUPH� .XUXOXúODUÕQÕQ�
Küresel Boyutlu Finansal Yönelimlerdeki Rolü ve Türkiye�
'H÷HUOHQGLUPHVL��øQFHOHPH�$UDúWÕUPD�'HUJLVL���������

)HGHUDO� 5HVHUYH� %DQN� RI� 1HZ� <RUN� �)('��� �������� 6SHFLDOL]HG� &RXUVH� LQ�
%DQN�6XSHUYLVLRQ��1HZ�<RUN��

Ferri G. ve Liu L. (Eylül 2001). +RZ�'R�*OREDO�&UHGLW�5DWLQJ�$JHQFLHV�5DWH�
)LUPV� IURP� 'HYHORSLQJ� &RXQWULHV"�� (ULúLP�� 0DUW� ������ $VLDQ�
'HYHORSPHQW�%DQN�,QVWLWXWH��KWWS���ZZZ��DGEL�RUJ���

)HUUL�*���/LX�/��YH�0DMQRQL�*�������D���+RZ�7KH�3URSRVHG�%DVHO�*XLGHOLQHV�
RQ� 5DWLQJ�$JHQF\� $VVHVVPHQW�:RXOG� $IIHFW� 'HYHORSLQJ� &RXQWULHV��
:RUOG�%DQN��8QLYHUVLW\�RI�%DUL���

)HUUL� *��� /LX� /�� YH� 0DMQRQL� *�� �����E��� 7KH� 5ROH� RI� 5DWLQJ� $JHQF\�
$VVHVVPHQWV� LQ�/HVV�'HYHORSHG�&RXQWULHV�� ,PSDFW�RI� WKH�3URSRVHG�
%DVHO�*XLGHOLQHV��-RXUQDO�RI�%DQNLQJ�DQG�)LQDQFH���������������

)LWFK5DWLQJV�� �ùXEDW� ������� 1DWLRQDO� 5DWLQJV�� (ULúLP�� +D]LUDQ� ������
KWWS���ZZZ�ILWFKUDWLQJV�FRP���

)LWFK5DWLQJV�� ���� 1LVDQ� ����D��� 7XUNLVK� %DQN� &DSLWDO� $GHTXDF\� �� 5HGX[��
(ULúLP��1LVDQ�������KWWS���ZZZ�ILWFKUDWLQJV�FRP��
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)LWFK5DWLQJV�� ���� 1LVDQ� ����E��� 7XUNLVK� %DQNV�� ����� 5HYLHZ� DQG�
2XWORRN�(ULúLP�����1LVDQ�������KWWS���ZZZ�ILWFKUDWLQJV�FRP��

)LWFK5DWLQJV�� ���� 0D\ÕV� ����F��� %DQN� 5DWLQJ� 0HWKRGRORJ\�� (ULúLP�� 0D\ÕV�
������KWWS���ZZZ�ILWFKUDWLQJV�FRP�

Griep C. ve Stefano M. (2001). Standard & Poor’s Official Response to the 
Basel Committee’s Proposal. Journal of Banking and Finance 
'HUJLVL���������������

*ULIILWK�-RQHV�� 6��� 6SUDWW� 6�� YH� 6HJRYLDQR� 0�� �ùXEDW� ������� %DVHO� ,,� DQG�
(PHUJLQJ� 0DUNHWV�� 7KH� &DVH� IRU� ,QFRUSRUDWLQJ� WKH� %HQHILWV� RI�
,QWHUQDWLRQDO� 'LYHUVLILFDWLRQ�� &HQWUDO� %DQNLQJ� 4XDUWHUO\� -RXUQDO��
(ULúLP�����1LVDQ�������KWWS���ZZZ�LGV�DF�XN�LQWILQDQFH��

Gür, Timur Han. (2000). Ülke Riskinin Belirlenmesinde Yöntemler. +�h��
øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��������������

+&� øVWDQEXO�� ���� 0DUW� ������� 7XUNH\�� 'DWD� :DWFK�� ,VWDQEXO�� +&� øVWDQEXO�
0HQNXO�'H÷HUOHU�$�ù���

IMF. (Eylül 199���� ,QWHUQDWLRQDO� &DSLWDO� 0DUNHWV�� 'HYHORSPHQWV�� 3URVSHFWV��
DQG�.H\�3ROLF\�,VVXHV��:DVKLQJWRQ��,QWHUQDWLRQDO�0RQHWDU\�)XQG���

,0)�� �+D]LUDQ� ������� 5DWLQJ� WKH� 5DWLQJ� DJHQFLHV�� $QWLFLSDWLQJ� &XUUHQF\�
&ULVHV� RU� 'HEW� &ULVHV"�� :DVKLQJWRQ�� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG��
(ULúLP��7HPPX]�������KWWWS���ZZZ�LPI�RUJ��

,0)���1LVDQ��������*OREDO�)LQDQFLDO�6WDELOLW\�5HSRUW�0DUNHW�'HYHORSPHQW�DQG�
,VVXHV�� :DVKLQJWRQ� '&�� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG�� :RUOG�
(FRQRPLF�DQG�)LQDQFLDO�6XUYH\V���

.UDKQHQ�-��3��YH�:HEHU�0����������*HQHUDOO\�$FFHSWHG�5DWLQJ�3ULQFLSOHV��$�
SULPHU��-RXUQDO�RI�%DQNLQJ�DQG�)LQDQFH������������

.UDXVVO�� 5�� �������� 6RYHUHLJQ� &UHGLW� 5DWLQJV� DQG� 7KHLU� ,PSDFW� RQ� 5HFHQW�
)LQDQFLDO�&ULVHV��&HQWHU�IRU�)LQDQFLDO�6WXGLHV���

/LQQHOO��,����������$�&ULWLFDO�5HZLHZ�RI�WKH�1HZ�&DSLWDO�$GHTXDF\�)UDPHZRUN�
3DSHU� ,VVXHG� E\� WKH�%DVOH�&RPPLWWHH� RQ�%DQNLQJ�6XSHUYLVLRQ�DQG�
,WV� ,PSOLFDWLRQV� IRU� WKH� 5DWLQJ� $JHQF\� ,QGXVWU\�� -RXUQDO� RI� %DQNLQJ�
DQG�)LQDQFH���������������

0DKRQH\��&���1LVDQ��������7KH�7UXWK�$ERXW�%DQN�&UHGLW�5LVN��(ULúLP��0D\ÕV�
2003, Moodys’s Investors Service, http://www.moodys.com. �

0RRG\¶V�,QYHVWRUV�6HUYLFH���$÷XVWRV��������5DWLRV�DQG�%DQN�5DWLQJV�:KDW¶V�
WKH�&RQQHFWLRQ"��(ULúLP��1LVDQ�������KWWS���ZZZ�PRRG\V�FRP��

Moody’s Investors Service. (Nisan 1999a). 5DWLQJ�0HWKRGRORJ\��%DQN�&UHGLW�
5LVN� �$Q� $QDO\WLFDO� )UDPHZRUN� IRU� %DQNV� LQ� 'HYHORSHG� 0DUNHWV���
(ULúLP��ùXEDW�������KWWS���ZZZ�PRRG\V�FRP�
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Moody’s Investors Service. (Temmuz 1999b). 5DWLQJ� 0HWKRGRORJ\�� %DQN�
&UHGLW�5LVN� LQ�(PHUJLQJ�0DUNHWV� �$Q�$QDO\WLFDO�)UDPHZRUN���(ULúLP��
ùXEDW�������KWWS���ZZZ�PRRG\V�FRP�

Moody’s Corporation. (2003). )LQDQFLDO� +LJKOLJKWV. Moody’s 2002 Annual 
5HSRUW�� (ULúLP�� 0DUW� ������
KWWS���FFEQ���PREXODU�QHW�FFEQ�������������

Moody’s Investor’s Service. (Mart 2003a). %DQNLQJ�6\VWHP�2XWORRN��7XUNH\��
(ULúLP��1LVDQ�������KWWS���ZZZ�PRRG\V�FRP��

0RRG\¶V� ,QYHVWRU¶V� 6HUYLFH�� �.DVÕP� ����E��� 7XUNH\�� (ULúLP�� 2FDN� ������
KWWS���ZZZ�PRRG\V�FRP��

0RRG\¶V�,QYHVWRU¶V�6HUYLFH���0D\ÕV�����D���%DQNLQJ�6\VWHP�2XWORRN��&KLQD��
(ULúLP��+D]LUDQ�������KWWS���ZZZ�PRRG\V�FRP��

Moody’s Investor’s Service. (Haziran 2004b). %DQN�&UHGLW�5HVHDUFK��0RQWKO\�
5DWLQJV� /LVW�� %DQNV�� 6HFXULWLHV� )LUPV�� &RXQWU\� &HLOLQJV�� (ULúLP��
+D]LUDQ�������KWWS���ZZZ�PRRG\V�FRP��

0RUJDQ�� '�� 3�� �1LVDQ� ������� 5DWLQJ� %DQNV�� 5LVN� DQG� 8QFHUWDLQW\� LQ� DQ�
2SDTXH� ,QGXVWU\�� )HGHUDO� 5HVHUYH� %DQN� RI�1HZ�<RUN��(ULúLP��0DUW�
������KWWS���ZZZ�Q\�IUE�RUJ��

0XUSK\�� %�� �������� &UHGLW� 5DWLQJV� DQG� (PHUJLQJ� (FRQRPLHV�� ,QWHUQDWLRQDO�
)LQDQFLDO�$UFKLWHFWXUH��(ULúLP��ùXEDW�������
KWWS���OLEUDU\�IHV�GH�IXOOWH[W�LH]�������WRF�KWP�����+D]LUDQ���������

g]GLQo�� g�� �0D\ÕV� ������� %DQNDODUÕQ� 'H÷HUOHQGLULOPHVLQGH� øVWDWLVWLN� %LU�
'HQHPH��øNWLVDW��øúOHWPH�YH�)LQDQV�'HUJLVL��������������

3ULFHZDWHUKRXVHFRRSHUV���1LVDQ��������%DVHO�,,�– Kredi Risklerinin Ölçülmesi 
ve Yönetimi.�øVWDQEXO��

5HLQKDUW�� &�� 0�� �ùXEDW� ������� 6RYHUHLJQ� &UHGLW� 5DWLQJV� %HIRUH� DQG� $IWHU�
)LQDQFLDO�&ULVHV��8QLYHUVLW\�RI�0DU\ODQG�DQG�1%(5���

5HLQKDUW��&��0���2FDN��������'HIDXOW��&XUUHF\�&ULVHV�DQG�6RYHUHLJQ�5DWLQJV��
1%(5�:RUNLQJ�3DSHU�1R�������:DVKLQJWRQ��'&��1DWLRQDO�%XUHDX�RI�
(FRQRPLF�5HVHDUFK���

5RMDV�6XDUH]�� /�� �������� 5DWLQJ� %DQNV� LQ� (PHUJLQJ� 0DUNHWV�� :KDW� &UHGLW�
5DWLQJ� $JHQFLHV� 6KRXOG� /HDUQ� )URP� )LQDQFLDO� ,QGLFDWRUV��:RUNLQJ�
SDSHU��,QVWLWXWH�IRU�,QWHUQDWLRQDO�(FRQRPLFV��

63.�� 6HUPD\H� 3L\DVDVÕ� .XUXOX�� ��� $UDOÕN� ������� 6HUPD\H� 3L\DVDVÕQGD�
'HUHFHOHQGLUPH� )DDOL\HWL� YH� 'HUHFHOHQGLUPH� .XUXOXúODUÕQD� øOLúNLQ�
(VDVODU� 7HEOL÷L� �6HUL�� 9,,,�� 1R������ 5HVPL� *D]HWH�� (ULúLP�� �� 0D\ÕV�
������KWWS���ZZZ�VSN�JRY�WU�LQGH[�4XHU\�OGT��
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6WDQGDUG� 	� 3RRU¶V�� �$UDOÕN� ������� 6RYHUHLJQ� &UHGLW� 5DWLQJV�� $� 3ULPHU��
6RYHUHLJQ�5DWLQJV�6HUYLFH��

6WDQGDUG�	�3RRU¶V���$UDOÕN��������6RYHUHLJQ�'HIDXOWV��+LDWXV�LQ�������&UHGLW�
:HHN��

7DNDQ��0����������%DQNDFÕOÕN��$QNDUD��1REHO�<D\ÕQHYL��
Tan, Ç. (2001). Bankalarda Risk Derecelendirmesi. Yüksek Lisans Tezi. 

øVWDQEXO��7�&��0DUPDUD�hLYHUVLWHVL��
7�UNL\H�%DQNDODU�%LUOL÷L�TBB. (Ekim 2002). Özet Sunum: Basel Komite Yeni 

6HUPD\H�<HWHUOLOL÷L�'�]HQOHPHVL��
0XKDVHEH� 8\JXODPD� <|QHWPHOL÷L� .DSVDPÕQGD� 0DOL� 7DEORODU� �.RQVROLGH�
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