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0HUNH]L�NDUúÕ�WDUDI�NXUXOXúODUÕ�SL\DVDODUGDNL�LúOHYOHUL�JHUH÷L�PRGHUQ�ILQDQVDO�VLV-
WHPLQ�HQ�|QHPOL�\DSÕ� WDúODUÕQGDQ�ELULQL�ROXúWXUPDNWDGÕU��$QFDN� ILQDQVDO�SL\DVD-
ODUGD�\DúDQDQ�E�\�N�NUL]OHU�EX�NXUXOXúODUÕQ�GD�VRUJXODQPDVÕQD�QHGHQ�ROPXúWXU��
%X� NDSVDPGD� |]HOOLNOH�PHUNH]L� NDUúÕ� WDUDI� NXUXOXúODUÕQÕQ� |GHPH� J�F�� \HWHUOLOL÷L�
YH�EX�\HWHUOLOL÷LQ�ND\EÕ�QHGHQL�LOH�RUWD\D�oÕNDFDN�WHPHUU�W�GXUXPX�\DVD�\DSÕFÕODUÕQ�
GLNNDWLQL�oHNPLú��NRQX�|]HO�RODUDN�G�]HQOHPH�DOWÕQD�DOÕQPÕúWÕU��hONHPL]GH�PHUNH-
]L�NDUúÕ� WDUDI�NXUXOXúODUÕQD� LOLúNLQ� WHPHO�G�]HQOHPHOHULQ�\DSÕOGÕ÷Õ�NDQXQ�YH� LNLQ-
FLO�PHY]XDWWD�EX�\|QGH�ELU�K�NPH�\HU�YHULOPHGL÷L�J|U�OP�ú��EX�NDSVDPGD�(60$�
E�Q\HVLQGHQ� VHoLOHQ�PHUNH]L� NDUúÕ� WDUDI� NXUXOXúODUÕQÕQ� SURVHG�UOHUL� LQFHOHQHUHN�
|QHULOHU�JHWLULOPLúWLU��
$QDKWDU�.HOLPHOHU��0HUNH]L� .DUúÕ� 7DUDI� .XUXOXúX��0HUNH]L� 7DNDV� .XUXOXúX��
.DUúÕ� 7DUDI�5LVNL��0HUNH]L�.DUúÕ� 7DUDI�.XUXOXúX¶QXQ�7HPHUU�G���0HUNH]L�.DUúÕ�
7DUDI�.XUXOXúX¶QXQ�øIODVÕ��(60$��(0,5�

ABSTRACT

%\�YLUWXH�RI�WKHLU�IXQFWLRQV�LQ�PDUNHWV��FHQWUDO�FRXQWHUSDUWLHV�KDYH�EHHQ�FRQVLGH-
UHG�DV�DQ�LQWHJUDQW�SDUW�RI�PRGHUQ�ILQDQFLDO�V\VWHP��7KRXJK�PDMRU�ILQDQFLDO�FULVHV�
JDYH�ULVH�WR�TXHVWLRQV�DERXW�VWUXFWXUH�RI�WKHVH�LQVWLWXWLRQV��%DVHG�RQ�WKLV�TXHVWLRQV��
WKH�VROYHQF\�RI�FHQWUDO�FRXQWHUSDUWLHV�DQG�GHIDXOW�VLWXDWLRQ�ZKLFK�DULVHV�GXH�WR�WKH�
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ORVV�RI�VROYHQF\�KDV�GUDZQ�WKH�DWWHQWLRQ�RI�ODZPDNHUV�DQG�WKH�LVVXH�KDV�EHHQ�SDUWL-
FXODUO\�UHJXODWHG��+RZHYHU�LW�LV�SHUFHLYHG�WKDW�QRW�VXFK�SURYLVLRQV�KDYH�EHHQ�WRRN�
SODFH�LQ�WKH�ODZ�DQG�VHFRQGDU\�OHJLVODWLRQ�LQ�ZKLFK�WKH�EDVLF�UHJXODWLRQV�UHJDUGLQJ�
FHQWUDO�FRXQWHUSDUW\�RUJDQL]DWLRQV�LQ�7XUNLVK�OHJDO�V\VWHP��,Q�WKLV�IUDPHZRUN�WKH�
GHIDXOW�VLWXDWLRQ�RI�FHQWUDO�FRXQWHUSDUWLHV�LV�DVVHVVHG�LQ�WKH�OLJKW�RI�FHQWUDO�FRXQ-
WHUSDUW\�LQVWLWXWLRQV�VHOHFWHG�IURP�(60$��
.H\ZRUGV��&HQWUDO�&RXQWHUSDUW\�,QVWLWXWLRQV��&HQWUDO�&OHDULQJ�,QVWLWXWLRQV��&R-
XQWHUSDUW\�&UHGLW�5LVN��'HIDXOW�RI�&HQWUDO�&RXQWHUSDUW\�,QVWLWXWLRQV��,QVROYHQF\�RI�
&HQWUDO�&RXQWHUSDUW\�,QVWLWXWLRQV��(60$��(0,5�

Giriş 
.DUúÕOÕNOÕ� RODUDN� ERUoODUÕQ� LIDVÕQÕ� �VWOHQGLNOHUL� V|]OHúPHVHO� LOLúNLOHUGH� WD-

UDIODU��NDUúÕ�WDUDIÕQ�V|]OHúPHGHQ�GR÷DQ�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHPHVL�
RODVÕOÕ÷Õ�QHGHQL\OH�KHU�GDLP�NDUúÕ�WDUDI�ULVNL�LOH�\�]�\�]H�NDOPÕú��RUWD\D�oÕNDQ�
EX�ULVN�V�UHo�LoHULVLQGH�PHUNH]L�WDNDV�PHNDQL]PDVÕ�\ROX\OD�\|QHWLOPH\H�oDOÕ-
úÕOPÕúWÕU��

)LQDQVDO�SL\DVDODUGD�GD� D\QÕ� DQOD\Õú�EHQLPVHQPLú��PHUNH]L� WDNDV� VLVWHPL�
LoHULVLQGH� LúOHP� WDUDIODUÕQÕQ�PDUX]�NDOGÕ÷Õ� NDUúÕ� WDUDI� ULVNLQL� D]DOWPDN�YH� IL-
QDQVDO�SL\DVDODUGD�úHIIDIOÕ÷Õ�DUWÕUDELOPHN�DGÕQD�0HUNH]L�.DUúÕ�7DUDI��0.7��NX-
UXOXúODUÕQÕQ�WHúHNN�O��VD÷ODQPÕúWÕU��7DUDIODUÕQ�DNGHWPHN�LVWHGLNOHUL�V|]OHúPH-
OHUGH�DUD\D�JLUHUHN�WDUDIODUÕQ�W�P�KDN�YH�\�N�PO�O�NOHULQL��VWHOHQHQ�0.7¶OHU��
WDUDIODUÕQ� WHPHUU�W� QHGHQL\OH�PDUX]� NDOGÕ÷Õ� ULVNOHUL� RUWDGDQ� NDOGÕUDUDN� W�P�
ULVNL�NHQGL��]HULQGH�WRSODPÕúWÕU���

%X� LúOHYOHUL� VD\HVLQGH� WH]JDK� �VW�� SL\DVDODUGD�� PHQNXO� NÕ\PHWOHULQ� GHY-
UHGLOPHVLQH�� W�UHY�DUDoODUÕQ� LúOHP�J|UPHVLQH� VHUPD\HQLQ�GRODúÕPÕQD�RODQDN�
VD÷OD\DQ�WDNDV�NXUXOXúODUÕ�YH�0.7¶OHU��JHoWL÷LPL]�LNL�\�]\ÕO�ER\XQFD�PRGHUQ�
ILQDQVDO�SL\DVDODUÕQ�HQ�WHPHO�\DSÕ�WDúODUÕQGDQ�ELUL�RODUDN�NDUúÕPÕ]D�oÕNPÕúWÕU���

$QFDN������\ÕOÕQGD�\DúDQDQ�NUL]��ILQDQVDO�SL\DVDODUÕQ�W�P�DODQODUÕQGD�ROGX-
÷X�JLEL��0.7¶OHULQ�GH�PHYFXW�\DSÕODUÕQÕQ�VRUJXODQPDVÕQD�QHGHQ�ROPXú��WH]JDK�
�VW��SL\DVDODUGD�JHUoHNOHúWLULOHQ�LúOHPOHULQ�\DUDWWÕ÷Õ�ULVNOHUL�D]DOWDQ�EX�NXUX-

�� 0.7¶OHUH�LOLúNLQ�JHQHO�ELOJL�LoLQ�EN]��,�QR¶OX�E|O�P�
�� 2UJDQL]H�SL\DVDODU��DOÕFÕ�LOH�VDWÕFÕ\Õ�EHOLUOL�ELU�¿]LNVHO�DODQGD�EXOXúWXUDQ�YH�LúOHPOHULQL�JHUoHN-

OHúWLUPHVL�LoLQ�EHOLUOL�NXUDO�YH�G�]HQOHPHOHU�LoHUHQ�SL\DVDODU�RODUDN�WDQÕPODQÕUNHQ��WH]JkK��VW��
SL\DVDODU�LVH��G�]HQOL�ELU�ERUVD�GÕúÕQGD�\DSÕODQ�LúOHPOHUL�NDSVD\DQ��LúOHP�NXUDOODUÕQÕQ�WDUDÀDU�
DUDVÕQGD�VHUEHVWoH�EHOLUOHQGL÷L��|GHPH�YH�WHVOLPDWÕQ�JHQHOOLNOH�LOHULNL�ELU�WDULKWH�EHOLUOL�úDUWODUD�
ED÷OÕ�RODUDN�\DSÕOGÕ÷Õ�SL\DVDODU�RODUDN�WDQÕPODQPÕúWÕU���(UNDQ�(UHQ��7�UN�+XNXNXQGD�0HUNH]L�
7DNDV�.XUXOXúODUÕ��0HUNH]L�.DUúÕ�7DUDI�8\JXODPDVÕ�YH�7H]JkK�hVW��7�UHY�$UDoODUÕQ�0HUNH]L�
7DNDVÕ��2QLNLOHYKD��øVWDQEXO��������V�������

�� 5XEHQ� /HH��5XQQLQJ� 7KH�:RUOG¶V� 0DUNHWV�� 7KH� *RYHUQDQFH� 2I� )LQDQFLDO� ,QIUDVWUXFWXUH��
3ULQFHWRQ�8QLYHUVLW\�3UHVV��������V������3DROR��6DJXDWR��³7KH�8Q¿QLVKHG�%XVLQHVV�RI�5HJXODWLQJ�
&OHDULQJKRXVHV´��&ROXPELD�%XVLQHVV�/DZ�5HYLHZ��&�������6�����������V������

Türk Hukukunda Merkezi Karşı Taraf Kuruluşlarının Temerrüt Haline İlişkin Düzenleme İhtiyacı ve Örnekler Işığında Öneriler



Journal of İstanbul Medipol University School of Law 8 (2), Autumn 2021

537

OXúODUÕQ�WHPHUU�GH�G�úPHVL�GXUXPXQGD�RUWD\D�oÕNDELOHFHN�RODQ�HWNLOHU�\R÷XQ�
ELU�úHNLOGH�WDUWÕúÕOPÕúWÕU���

%X�WDUWÕúPDODU�QHWLFHVLQGH�0.7¶OHUH�LOLúNLQ�K�N�POHUH�\HU�YHULOHQ�SHN�oRN�
XOXVDO�YH�XOXVODUDUDVÕ�G�]HQOHPHGH�GH÷LúLNOL÷H�JLGLOPLú��0.7¶OHULQ�WHPHUU�G�-
QH�YH�PHYFXW�V|]OHúPHOHU��]HULQGHNL�HWNLOHULQH�LOLúNLQ�|]HO�YH�GHWD\OÕ�K�N�P-
OHUH�\HU�YHULOPLúWLU���

0.7¶OHUH�LOLúNLQ�KXNXNXPX]GDNL�WHPHO�G�]HQOHPHOHU������VD\ÕOÕ�6HUPD\H�
3L\DVDVÕ�.DQXQX��6HU3.��LOH�\DSÕOPÕú�EX�G�]HQOHPHOHUL�³���0D\ÕV������WDULK-
OL�YH�������VD\ÕOÕ�5HVPv�*D]HWH¶GH�\D\ÕPODQDQ�0HUNH]L�7DNDV�.XUXOXúODUÕQÕQ�
.XUXOXú�YH�dDOÕúPD�(VDVODUÕ�+DNNÕQGD�*HQHO�<|QHWPHOLN´�YH�³���$÷XVWRV������
WDULKOL�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�øVWDQEXO�7DNDV�YH�6DNODPD�
%DQNDVÕ�$QRQLP�ùLUNHWL�0HUNH]L�.DUúÕ�7DUDI�<|QHWPHOL÷L´�WDNLS�HWPLúWLU��$Q-
FDN�V|]�NRQXVX�PHY]XDW�K�N�POHULQLQ�KLoELULQGH�PXDGLO�NXUXOXú�K�N�POHULQ-
GH�\DSÕODQ�GH÷LúLNOLNOHUH�EHQ]HU�ELU�úHNLOGH�0.7¶OHULQ�WHPHUU�G�QH�YH�|]HOOLNOH�
WHPHUU�W�KDOLQLQ�WHVSLWLQH�LOLúNLQ�|]HO�ELU�G�]HQOHPH\H�\HU�YHULOPHPLúWLU��

%X�DPDoOD�NDOHPH�DOÕQDQ�oDOÕúPDPÕ]GD�|QFHOLNOH�0.7¶OHULQ�WHPHUU�GH�G�ú-
PHVLQLQ�SL\DVDODUGD�\DUDWDFD÷Õ�ULVNOHUH�GLNNDW�oHNLOPLú��GHYDPÕQGD�0.7�LúOHYL�
J|UHQ�NXUXOXúODUÕQ�WHPHUU�G��KDOLQGH�KXNXNXPX]GD�X\JXODPD�DODQÕ�EXODFDN�
RODQ� WHPHO�G�]HQOHPHOHUH�GH÷LQLOPLúWLU�� 6RQUDVÕQGD�0.7¶OHULQ� WHPHUU�W�KD-
OLQLQ�WHVSLWLQH�LOLúNLQ�RODUDN�|UQHN�G�]HQOHPHOHU�LQFHOHQPLú��EX�LQFHOHPHOHUH�
ED÷OÕ�RODUDN�NRQX\D�\HU�YHULOHQ�PHY]XDW�K�N�POHULQGH�\DSÕOPDVÕ�|QHULOHQ�GH-
÷LúLNOLNOHU�RNX\XFXODUÕQ�GLNNDWLQH�VXQXOPXúWXU��

I. Merkezi Karşı Taraf Kuruluşlarının Temerrüdü ve 
Mevcut Sözleşmeler Üzerindeki Etkileri

)LQDQVDO�VLVWHPLQ�LúOH\LúLQGH�|QHPOL�J|UHYOHU��VWOHQHQ�0.7¶OHU�LOJLOL�SL\DVD-
GD�JHUoHNOHúWLULOHQ�LúOHPOHUGH�³KHU�DOÕFÕ\D�NDUúÕ�VDWÕFÕ��KHU�VDWÕFÕ\D�NDUúÕ�DOÕFÕ´�
VÕIDWÕQÕ��VWOHQPHNWH��V|]OHúPH�WDUDIODUÕQÕQ�DUDVÕQGD�\HU�DODUDN�LúOHP�J�YHQOL÷L-
QL�YH�D\QÕ�]DPDQGD�úHIIDIOÕ÷ÕQÕ�WHPLQ�HWPHNWHGLU���

1RUPDO� úDUWODUGD� V|]OHúPHVHO� ULVNOHULQ� \|QHWLOHELOPHVL� YH� WHPLQDW� VD÷OD-
QDELOPHVL�DGÕQD�V|]OHúPH�NRQXVX�HGLPOHULQ�\|QHWLPLQL�YH�]LO\HWOL÷LQL��o�QF��
NLúLOHUH�EÕUDNPDVÕ�JHUHNHQ� LúOHP�WDUDIODUÕ��0.7� LOH�JLULúLOHQ�KXNXNL� LOLúNLOHUH�

�� 7DUWÕúPDODU�LoLQ�EN]��,�QR¶OX�E|O�P��
�� '�]HQOHPHOHU�KDNNÕQGD�GHWD\OÕ�ELOJL�LoLQ�EN]��,,,�QR¶OX�E|O�P�
�� $QJXV� $UPVWURQJ� �� ³(8�0HPEHUVKLS�� )LQDQFLDO� 6HUYLFHV� $QG� 6WDELOLW\´��1DWLRQDO� ,QVWLWXWH�

(FRQRPLF�5HYLHZ��6�������������V����
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GD\DOÕ�RODUDN�\HQLOHPH��\ROXQD�JLWPHNWH�YH�LúOHPOHUL�PHUNH]LOHúWLUPHNWHGLU���

%X�\|QWHPOH�\HQLOHQHQ�V|]OHúPHOHUGHQ�GR÷DQ�ULVNOHU�0.7�WDUDIÕQGDQ��VWOH-
QLOPHNWH�YH��\HOHUGHQ�ELULQLQ�WHPHUU�G��GXUXPXQGD�RUWD\D�oÕNDQ�NDUúÕ�WDUDI�
ULVNL��0.7�WDUDIÕQGDQ�RUWDGDQ�NDOGÕUÕOPDNWDGÕU�����6|]�NRQXVX�ULVNLQ�EHUWDUDI�
HGLOPHVL�\DOQÕ]FD�V|]OHúPHQLQ� WDUDIÕ�RODQ��\H�DoÕVÕQGDQ�GH÷LO��D\QÕ�]DPDQGD�
SL\DVDODU� EDNÕPÕQGDQ� GD� E�\�N� |QHP� DU]� HWPHNWHGLU�� )LQDQVDO� SL\DVDODUGD�
IDDOL\HW�J|VWHUHQ� LúOHPFLOHU�DUDVÕQGDNL�ED÷ODQWÕ�GL÷HU�SL\DVDODUD�QD]DUDQ�oRN�
GDKD�JLULIW�ROXS��EDúODQJÕoWD�\DOQÕ]FD�VÕQÕUOÕ�VD\ÕGD�LúOHPFL�EDNÕPÕQGDQ�VRUXQ�
WHúNLO�HGHQ�ND\ÕSODU�VRQUDVÕQGD�W�P�VLVWHPL�WHKGLW�HGHQ�VLVWHPVHO�ULVNOHUL���GH�
EHUDEHULQGH�JHWLUHELOPHNWHGLU����0.7¶OHU�WDUDIÕQGDQ��VWOHQLOHQ�EX�URO�LVH�RODVÕ�
ND\ÕSODUÕQ�W�P�SL\DVD\D�\D\ÕOPDVÕQÕ�|QOHPHVL�EDNÕPÕQGDQ�|QHP�DU]�HWPHNWH-
GLU����g]HOOLNOH�SL\DVDGD�IDDOL\HW�J|VWHUHQ�LúOHPFLOHULQ�VLVWHPVHO�ULVNOHUH�NDUúÕ�
WHGELU� DOPDGD� J|VWHUGL÷L� LVWHNVL]OLN� J|]� |Q�QH� DOÕQGÕ÷ÕQGD��0.7¶OHULQ� VDKLS�
ROGX÷X�|QHP�GDKD�GD�DUWPDNWDGÕU���

%X�\|Q��LOH�|QHPOL�ELU�J|UHY��VWOHQHQ�0.7�NXUXOXúODUÕ��SL\DVDODUGD�]LQFLU-
OHPH�UHDNVL\RQD�\RO�DoPD�ULVNL�EXOXQDQ�WHPHUU�W�WHKOLNHOHULQL�EHUWDUDI�HGHUHN�
SL\DVDQÕQ�NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ�ULVNOHUL�D]DOWÕUNHQ��GL÷HU�WDUDIWDQ�W�P�ULVNL�NHQ-
GL��]HULQGH�WRSOD\DUDN�ILQDQVDO�VLVWHPGHNL�RODVÕ�ELU�o|N�ú�Q�GH�PHUNH]��VV��
KDOLQH�JHOPHNWHGLUOHU����%|\OHVL�ELU� ULVN� LOH�EDú�HGHELOPHN� LoLQVH�0.7¶OHU�SL-

�� <HQLOHPH�DUDFÕOÕ÷Õ\OD��DOÕFÕ�YH�VDWÕFÕ�DUDVÕQGDNL�HVDV�V|]OHúPH�VRQD�HUPHNWH�YH�\HULQL�ELULVL�0.7�
LOH�DOÕFÕ��GL÷HUL�0.7�LOH�VDWÕFÕ�DUDVÕQGD�RODQ�LNL�\HQL�V|]OHúPH�DOPDNWDGÕU���(UNDQ�(UHQ��V����

�� 6HDQ�-���*UL̇WK��³&OHDULQJKRXVH�+RSH�2U�+\SH��:K\�0DQGDWRU\�&OHDULQJ�0D\�)DLO�WR�&RQWD-
LQ�6\VWHPLF�5LVN´�+DUYDUG�%XVLQHVV�/DZ�5HYLHZ��2QOLQH�����������������V�����

�� .DUúÕ�WDUDI�ULVNL��ELU�V|]OHúPHQLQ�KHU�ELU�WDUDIÕ�LoLQ�GL÷HU�WDUDIÕQÕQ�V|]OHúPHGHQ�GR÷DQ�\�N�P-
O�O�NOHULQL�\HULQH�JHWLUHPHPHVL�QHGHQL�LOH�PDUX]�NDODFD÷Õ�ULVNWLU���%UXQR��%LDLV�)ORULDQ��+H-
LGHU�0DULH��+RHURYD��³&OHDULQJ��&RXQWHUSDUW\�5LVN�DQG�$JJUHJDWH�5LVN´��,0)�(FRQRPLF�5H�
YLHZ��&�����6�����������V������

��� 6DJXDWR��V�������
��� 6LVWHPVHO� ULVNOHU� SL\DVDODUGD� RUWD\D� oÕNDQ� HNRQRPLN� úRNXQ� VHUPD\H� PDOL\HWLQGH� DUWÕúODUD�

XODúÕODELOLUOL÷LQGH�D]DOPDODUD�\RO�DoDUDN�PDOL�SL\DVDODUGD�ROXúDQ�GDOJDODQPD�úHNOLQGH�WDQÕP-
ODQPDNWDGÕU���6WHYHQ�/��6FKZDUF]��³6\VWHPLF�5LVN´��7KH�*HRUJHWRZQ�/DZ�-RXUQDO��&���������
������V�������

��� *UL̇WK��V������
��� 6DJXDWR��V�������
��� 5REHUW�2��.HRKDQH��³$IWHU�+HJHPRQ\��&RRSHUDWLRQ�DQG�'LVFRUG�LQ�WKH�:RUOG�3ROLWLFDO�(FRQ�

RP\´��3ULQFHWRQ�8QLYHUVLW\�3UHVV��1HZ�-HUVH\��������V���������*UL̇WK��V�������%UXQR��%LDLV�
)ORULDQ��+HLGHU�0DULH��+RHURYD��V�������0HUNH]L�NDUúÕ�WDUDI�X\JXODPDVÕQÕQ�SL\DVDGD�IDDOL\HW�
J|VWHUHQ� LúOHPFLOHULQ� KLVVHGDUODUÕQÕQ� NDUOÕOÕ÷ÕQÕ� DUWÕUDELOPHN� DGÕQD� GDKD� ULVNOL� LúOHPOHUH� \|-
QHOWHELOHFH÷L�KXVXVXQGD�EN]��5LFKDUG�6TXLUH��³6KDUHKROGHU�2SSRUWXQLVP�LQ�D�:RUOG�RI�5LVN\�
'HEW´��+DUYDUG�/DZ�5HZLHY��&�����������������V�������

��� 1RUPDQ��V���*UL̇WK��V�������&KULVWLDQ��&KDPRUUR�&RXUWODQG��³%UH[LW�6FHQDULRV��7KH�)XWXUH�RI�&OH-
DULQJ�LQ�(XURSH´��&ROXPELD�-RXUQDO�RI�(XURSHDQ�/DZ��&������6�����������V�������0.7�WDUDIÕQGDQ�
NDUúÕODQPDVÕ�WDDKK�W�HGLOHQ�EX�ULVNOHULQ������\ÕOÕQGD�\DúDQDQ�NUL]LQ�|]��ROGX÷X�KXVXVXQGD�EN]��
0DUN�-���5RH���³&OHDULQJKRXVH�2YHUFRQ¿GHQFH´��&DOLIRUQLD�/DZ�5HYLHZ��&������6�����������V��������
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\DVDGDNL�GL÷HU�DNW|UOHUH�QD]DUDQ�GDKD�\�NVHN�VHUPD\H�YH�UH]HUYH�LKWL\Do�GX\-
PDNWDGÕU����1LWHNLP�0.7¶OHU�WDUDIÕQGDQ��VWOHQLOHQ�ULVNOHULQ�WDPDPÕ�0.7¶QLQ�
VHUPD\HVL�YH�IRQODUÕQGDQ�NDUúÕODQPDNWDGÕU����

øOJLOL�IRQODUÕQ�YH�VHUPD\HQLQ�\HWHUOL�ROPDPDVÕ�GXUXPXQGD�LVH�0.7¶QLQ�WH-
PHUU�G��YH� LIODVÕ�J�QGHPH�JHOPHNWHGLU��0.7¶OHU�GL÷HU�VHUPD\H�úLUNHWOHUL�YH�
ILQDQVDO�NXUXPODUGDQ�IDUNOÕ�RODUDN�GR÷UXGDQ�OLNLGLWH�SUREOHPL�LOH�NDUúÕ�NDUúÕ-
\D�NDOPDPDNWDGÕU��0.7¶QLQ�KHU�W�UO��|GHPH�J�F��\HWHUOLOL÷L��WHPHUU�W�GXUX-
PXQXQ�YDUOÕ÷Õ�LOH�ELUOLNWH�NHQGLOL÷LQGHQ�RUWDGDQ�NDONPDNWDGÕU��%X�NXUXOXúODU�
EDNÕPÕQGDQ�LIODV�|QFHVL�³OLNLGLWH�HNVLNOL÷L´�DúDPDVÕ�KLoELU�]DPDQ�J�QGHPH�JHO-
PHPHNWHGLU���

%X� \|Q�� LOH� GL÷HU� ILQDQVDO� NXUXOXúODUGDQ� D\UÕODQ� 0.7¶OHU�� /HKPDQ�
%URWKHUV¶ÕQ����.DVÕP������WDULKLQGH�o|N�ú��LOH�ELUOLNWH�WDULKLQGHNL�HQ�E�\�N�
WHPHUU�W�ULVNL�LOH�NDUúÕ�NDUúÕ\D�NDOPÕú��EX�GXUXP�W�P�ILQDQVDO�NXUXOXúODU�JLEL�
0.7¶OHULQ�PHYFXW�\DSÕVÕQÕQ�YH�|]HOOLNOH�E�\�N�LúOHP�KDFPLQH�VDKLS��\HOHULQ�
WHPHUU�G�� GXUXPXQGD�0.7¶OHULQ� V�UHFL� \|QHWPH� NDELOL\HWOHULQLQ� VRUJXODQ-
PDVÕQD�YH�LIODV�ULVNOHULQLQ�\R÷XQ�ELU�úHNLOGH�WDUWÕúÕOPDVÕQD�QHGHQ�ROPXúWXU����

��� %UXQR��%LDLV�)ORULDQ��+HLGHU�0DULH��+RHURYD��V�������0.7¶OHU�NHQGL�JLGHUOHULQL�LNL�DQD�\ROOD�
NDUúÕODUODU��%XQODUGDQ�LONL�\DSÕODQ�KHU�LúOHP�EDúÕQD�WDKDNNXN�HWWLULOHQ��FUHWOHUGLU��h\HOHUGHQ�
DOÕQDQ��FUHWOHU�EX�VDYXQPD�KDWWÕQÕQ�LON�D\D÷ÕQÕ�ROXúWXUXU��<LQH�PHQNXO�NÕ\PHW�KHVDSODUÕ� � LOH�
JDUDQWL�IRQXQD��\HOHU�WDUDIÕQGDQ�\DWÕUÕODQ�GH÷HUOHUGHQ�HOGH�HGLOHQ�IDL]�JHOLUOHUL�ELU�GL÷HU�D\D÷ÕQÕ�
WHúNLO�HGHU��&KULVWLDQ��&KDPRUUR�&RXUWODQG��³7KH�7ULOOLRQ�'ROODU�4XHVWLRQ��&DQ�D�&HQWUDO�%DQN�
%DLO�2XW�D�&HQWUDO�&RXQWHUSDUW\�&OHDULQJ�+RXVH�:KLFK�,V�7RR�%LJ�WR�)DLO´��%URRNO\Q�-RXUQDO�RI�
&RUSRUDWH��)LQDQFLDO��	�&RPPHUFLDO�/DZ��6�����&�����������V�������1RUPDQ��V�������+HUKDQJL�ELU�
�\HQLQ�WHPHUU�GH�G�úPHVL�GXUXPXQGD�LOJLOL�0.7¶QLQ�WHPHUU�W�SURVHG�UOHUL�GHYUH\H�JLUPHN-
WHGLU��%X�SURVHG�UOHUH�X\JXQ�RODUDN�LOJLOL��\HQLQ�DoÕN�SR]LV\RQODUÕQÕQ�WDPDPÕ�0.7�WDUDIÕQGDQ�
NDSDWÕOÕU�� %X� SURVHG�UOHU� WHPHUU�W� KDOLQL� |÷UHQHQ�0.7¶QLQ� DoÕN� SR]LV\RQODUÕ� NDSDWDELOPHN�
DGÕQD�HPULQGH�RODQ�W�P�PDOL�ND\QDNODUD�HULúLP�V�UHFLQL�LoHUPHNWHGLU��6|]�NRQXVX�SURVHG�U-
OHU�WDNDV��\HOHUL�WDUDIÕQGDQ�0.7�LOH�LP]DODQDQ�V|]OHúPHGH�\HU�DOPDNWD�YH�0.7¶GHQ�0.7¶\H�
IDUNOÕOÕN�DU]�HWPHNWHGLU��$QFDN�KHU�KDO�NDUGD�0.7¶QLQ�WHPHUU�W�SR]LV\RQODUÕQÕ�WDV¿\H�HGHELO-
PHN�DGÕQD�JHUHNOL�WDNDV�PHNDQL]PDVÕQÕ�ROXúWXUPDVÕ�EHNOHQPHNWHGLU��-RVHSK��7DQHJD�$QGUHD��
6DYL��³&HQWUDO�&OHDULQJ�&RXQWHUSDUWLHV�IRU�27&�8VHUV��$�7KHRUHWLFDO�)UDPHZRUN´��1HZ�<RUN�
8QLYHUVLW\�-RXUQDO�2I�/DZ�	�%XVLQHVV��&�����6�����������V������

��� &KDPRUUR�&RXUWODQG��7RR�%LJ�WR�)DLO��V�������gWH�\DQGDQ�YXUJXODPDN�JHUHNLU�NL��V|]�NRQXVX�
ULVNOHU�IRQODU�DUDFÕOÕ÷Õ�LOH�GL÷HU��\HOHUH�E|O�úW�U�OHUHN�D]DOWÕOPDNWDGÕU��*UL̇WK��V��������%XQXQ�
QHGHQL��0.7¶ODU�DoÕVÕQGDQ�ELUOHúLN�ELU��\H�SRUWI|\��ULVNLQLQ��SRUWI|\��ROXúWXUDQ��\HOHULQ�D\UÕ�
D\UÕ�KHVDSODQDQ�ULVNLQGHQ�GDKD�D]�ROPDVÕGÕU��/HH��V��������gWH�\DQGDQ�EX�ULVNOHULQ�G�ú�U�OPH-
VL�DGÕQD�%$6(/�NULWHUOHUL�oHUoHYHVLQGH�HN�ELU�WDNÕP�ND\QDNODUÕQ�GD�EXOXQGXUXOPDVÕ�JHUHNWL÷L�
VDYXQXOPDNWDGÕU��&OL̆RUG�&KDQFH��³(8�5HJXODWRU\�'HYHORSPHQWV´��/DZ�DQG�)LQDQFLDO�0DU�
NHWV�5HYLHZ��&����6�����������V�������%$6(/�NULWHUOHULQLQ�0.7¶ODU�NDSVDPÕQGD�GH÷HUOHQGLULOPHVL�
KXVXVXQGD�EN]��+DVDQ�<DúDU��ùDEDER÷OX��³�����.�UHVHO�)LQDQVDO�.UL]L�6RQUDVÕ�7H]JDK�hVW��
7�UHY�3L\DVDODUD�<|QHOLN�'�]HQOHPHOHU´��%DQNDFÕODU�'HUJLVL��7�UNL\H�%DQNDODU�%LUOL÷L��&�����
6�����������V������YG��

��� &KDPRUUR�&RXUWODQG��7RR�%LJ�WR�)DLO��V�������
��� &KDPRUUR�&RXUWODQG��7RR�%LJ� WR�)DLO�� V�������6HDQ�-��*UL̇WK�� ³6XEVWLWXWHG�&RPSOLDQFH�DQG�

6\VWHPLF�5LVN��+RZ�WR�0DNH�D�*OREDO�0DUNHW�LQ�'HULYDWLYHV�5HJXODWLRQ´��0LQQHVRWD�/DZ�5H�
YLHZ��&�����������V��������

HARUN ERYİĞİT
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<DSÕODQ� WDUWÕúPDODU�QHWLFHVLQGH�0.7¶OHULQ�V�UHFL�\|QHWPH�NDELOL\HWLQL�JH-
OLúWLUPHVL�� OLNLGLWH� \|QHWLPLQL� VD÷OD\DELOPHVL� YH� E|\OHFH� NHQGL� WHPHUU�G�Q��
|QOH\HELOPHVL�LoLQ��\HOHUL�LOH�DUDVÕQGD�VWDQGDUW��FUHW�LOLúNLVLQLQ�|WHVLQH�JHoHQ�
ELU�LúELUOL÷L�YH�VRUXPOXOXN�SD\ODúÕPÕ�\ROXQD�JLWPHVL�JHUHNWL÷L�NDQDDWLQH�YDUÕO-
PÕú��|]HOOLNOH�PHUNH]�EDQNDODUÕQÕQ�EX�V�UHoOHUGH�DNWLI�URO�R\QDPDVÕ�JHUHNWL÷L�
EHOLUWLOPLúWLU����$\QÕ�úHNLOGH�0.7�NXUXOXúODUÕQÕQ�JHUoHN�DQODPGD�G�]HQOHQPH�

��� 1RUPDQ��V�����������N�UHVHO�PDOL�NUL]LQGHQ�VRQUD�\DSÕODQ�GH÷HUOHQGLUPHOHUGH�PHUNH]�EDQNDOD-
UÕQÕQ�LÀDV�HGHPH\HFHN�NDGDU�E�\�N�0.7¶OHUL�NXUWDUPDN�LoLQ�P�GDKDOH�HWPHN�]RUXQGD�ROGXNODUÕ��
OLNLGLWH�YH�|GHPH�J�F��VRUXQODUÕ�\DúD\DQ�0.7¶OHULQ�LÀDVÕQÕ�HQJHOOHPHN�YH�VLVWHPVHO�ULVNOHULQ�GDKD�
JHQLú�ELU�DODQD�\D\ÕOÕPÕQÕ�GXUGXUDELOPHN�DGÕQD�0.7¶OHULQ�PHUNH]�EDQNDVÕ�OLNLGLWHVLQH�HULúLPLQH�
RODQDN�VD÷ODQPDVÕ�JHUHNWL÷L�GLOH�JHWLULOPLúWLU��%XQD� LVWLQDGHQ�PHUNH]�EDQNDODUÕQÕQ��EDúDUÕVÕ]OÕ÷Õ�
KDOLQGH�E�W�Q�¿QDQVDO�SL\DVDODUÕ�]LQFLUOHPH�ELU�UHDNV\RQ�LOH�VDUVDFDN�NDGDU�E�\�N�ROGX÷X�G�ú�Q�-
OHQ�0.7¶OHUH�ELU�DFLO�GXUXP�NUHGLVL�VD÷ODPDN�LoLQ�\DVDO�\HWNL\H�VDKLS�ROXS�ROPD\DFD÷Õ�VRUXVX�J�Q-
GHPH�JHOPLúWLU��&KDPRUUR�&RXUWODQG��7RR�%LJ�WR�)DLO��V���������/LNLGLWH�VRUXQODUÕ�\DúD\DQ�0.7¶OHUH�
JHUHNHQ�OLNLWLQ�VD÷ODQDELOPHVL�LoLQ�\HQLOLNoL�\ROODUÕQ�WDUWÕúÕOGÕ÷Õ�EX�G|QHPGH�PHUNH]�EDQNDODUÕ�LOH�
LúELUOL÷LQLQ� NDoÕQÕOPD]� ROGX÷X� NDEXO� HGLOPLú�� EXQX�P�WHDNLS�$OPDQ\D� YH� )UDQVDµGD�0.7¶OHULQ�
PHUNH]�EDQNDVÕ�UH]HUYHUOHULQH�HULúLPLQH�LPNDQ�WDQÕQPÕúWÕU��)UDQVD¶GD�0RQHWDU\�	�)LQDQFLDO�&RGH�
$UW��/������LOH�0.7¶OHULQ�NUHGL�NXUXOXúX�ROPDVÕ�]RUXQOXOX÷X�JHWLULOPLú�YH�EX�\ROOD�PHUNH]�EDQ-
NDVÕ� OLNLGLWHVLQH�HULúLP�LPNDQÕ�WDQÕQPÕúWÕU��$OPDQ\D¶GD� LVH�)HGHUDO�%DQNDFÕOÕN�.DQXQX�P���� LOH�
VÕQÕUOÕ�ELU�DPDoOD� IDDOL\HW�J|VWHUPHVL�PDNVDGÕ� LOH�EDQNDFÕOÕN� OLVDQVÕ� VDKLEL�ROPDODUÕQD� L]LQ�YHULO-
PLúWLU��&KDPRUUR�&RXUWODQG��7RR�%LJ�WR�)DLO��V��������.RQX�$YUXSD�3DUODPHQWRVX�YH�.RQVH\L¶QLQ�
����������QR¶OX�GLUHNWL¿�LOH�NXUXODQ�$YUXSD�%LUOL÷L�6HUPD\H�3L\DVDVÕ�2WRULWHVL��(60$�¶QÕQ�GD�J�Q-
GHPLQGH�|QHPOL�ELU�\HU�WHúNLO�HWPLú��$%�LoHULVLQGH�0.7�KL]PHWL�VXQPDN�LVWH\HQ�W�P�NXUXPODUÕQ�
$YUXSD� 3L\DVD� $OW\DSÕODUÕQD� øOLúNLQ� 7�]�N� �(0,5�� NDSVDPÕQGD� PHUNH]� EDQNDVÕ� UH]HUYOHULQH�
XODúDELOPHVLQLQ�|Q��DoÕOPÕúWÕU��%X�G�]HQOHPHOHU�LOH�KHU�QH�NDGDU�ELU�0.7¶QÕQ�WHPHUU�W�ULVNL�LOH�
NDUúÕ� NDUúÕ\D� NDOPDVÕ� KDOLQGH�PDOL� VRUXPOXOX÷XQ� YH� GROD\ÕVÕ� LOH� GHQHWLP� \�N�PO�O�÷�Q�Q� �\H�
GHYOHWWH�ROGX÷X�EHOLUWLOPLúVH�GH��D\QÕ�G�]HQOHPH�LOH�ELU�EDúND��\H�GHYOHW�VÕQÕUODUÕ�LoHULVLQGH�NXUX-
ODQ�0.7¶QÕQ�WHPHUU�G�Q�Q�GL÷HU��\H�GHYOHWOHUGH�EXOXQDQ��\HOHUL�GH�HWNLOHWHFH÷L�EHOLUWLOHUHN��\H�
GHYOHWOHUGHNL�\HWNLOL�PDNDPODUÕQ�\HWNLOHQGLUPH�YH�GHQHWLP�V�UHoOHULQGH�NDoÕQÕOPD]�RODUDN�LúELUOL÷L�
LoHULVLQGH�EXOXQPDVÕ�JHUHNWL÷L�YXUJXODQPÕúWÕU��KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7
�"XUL &(/(;������3&����	FRRNLHV GLVDEOHG����������������(60$�W�P�EX�V�UHoOHULQ�\�U�W�O-
PHVLQGH�PHUNH]�NXUXP�RODUDN�KDUHNHW�HWPHNWHGLU��.RQX\D�LOLúNLQ�RODUDN�oÕNDUÕODQ�����0D\ÕV������
WDULKOL�YH����������VD\ÕOÕ�W�]�NWH�LVH�(60$¶QÕQ�W�P�EX�V�UHoOHUGHNL�\HJDQH�\HWNLOL�PHUFL�ROGX÷X�
DoÕNoD�K�N�P�DOWÕQD�DOÕQPÕúWÕU��KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7�"XUL &(/(;��
����5����	FRRNLHV GLVDEOHG���������������

� 'L÷HU�WDUDIWDQ�|÷UHWLGH�0.7¶OHULQ�WHPHUU�G�Q��|QOHPHN�DGÕQD�GR÷UXGDQ�PHUNH]�EDQNDVÕ�UH]HUY-
OHULQH�HULúLP�VD÷ODQPDVÕ�\HULQH��UH]HUYOHULQ�GR÷UXGDQ�WHPHUU�W�QHGHQL�LOH�DODFDNOÕ�NRQXPD�JHoHQ�
�\HOHULQ�HULúLPLQH�DoÕOPDVÕ�YH�E|\OHFH�0.7¶OHUH�GROD\OÕ�RODUDN�ERUo�YHULOPHVL�\|QHWLPLQLQ�GH�NXO-
ODQÕODELOHFH÷L�GLOH�JHWLULOPLúWLU����-HUHP\�&��.UHVV��³&UHGLW�'HIDXOW�6ZDS�&OHDULQJKRXVHV�DQG�6\VWH-
PLF�5LVN��:K\�&HQWUDOL]HG�&RXQWHUSDUWLHV�0XVW�+DYH�$FFHVV�WR�&HQWUDO�%DQN�/LTXLGLW\´��+DUYDUG�
-RXUQDO�RQ�/HJLVODWLRQ��&�����������V������)DNDW�EX�\DNODúÕPÕQ�0.7¶QLQ�WHPHO�LúOH\LúLQH�YH�DOÕFÕ\D�
NDUúÕ�VDWÕFÕ��VDWÕFÕ\D�NDUúÕ�DOÕFÕ�VÕIDWÕQD�D\NÕUÕ�G�úHFH÷L�\|Q�QGH�DoÕNODPDODU�LoLQ�EN]��&KULVWLDQ�&KD-
PRUUR�&RXUWODQG��³&RXQWHUSDUW\�6XEVWLWXWLRQ�LQ�&HQWUDO�&RXQWHUSDUW\��&&3��6\VWHPV´��%DQNLQJ�
	�)LQDQFH�/DZ�5HYLHZ��&����� 6�� ��� ������ V�� ����� � �%X� LúOHPOHU� HVQDVÕQGD�NRQX\D� LOLúNLQ�RODUDN�
\DSÕODFDN� W�P�G�]HQOHPHOHULQ�¿QDQVDO�SL\DVDODUÕQ�\DQÕ� VÕUD�YHUJL�P�NHOOHÀHULQLQ�PHQIDDWOHULQL�
NRUXPDVÕ�YH�NXUWDUÕODQ�0.7¶QLQ�\DUDWWÕ÷Õ�PDOL\HWLQ�HQ�D]�úHNLOGH�EX�JUXED�\DQVÕWÕOPDVÕ�GD�D\UÕFD�
|QHPOL�ELU�KHGHI�RODUDN�EHOLUOHQPLúWLU���&KDPRUUR�&RXUWODQG��7RR�%LJ�WR�)DLO��V��������7DUWÕúPDOD-
UÕQ�oÕNÕú�QRNWDVÕ�RODQ������NUL]LQGH�YHUJL�P�NHOOHÀHULQLQ�GXUXPXQD�GLNNDW�oHNHQ�*UDHEHU������
NUL]LQLQ�WHPHO�RODUDN�DúÕUÕ�|Oo�GH�VRUXPVX]FD�ERUo�YHUHQ�¿QDQVDO�NXUXOXúODUÕQ�KDWDVÕ�ROGX÷XQX�YH�
EX�úLUNHWOHULQ�YHUJL�|GH\HQOHULQ�SDUDVÕ\OD�NXUWDUÕOGÕ÷ÕQÕ�GLOH�JHWLUPLúWLU��'DYLG��*UDHEHU��³%RUo�øON�
�����<ÕO´��dHYLUL��0XDPPHU�3HKOLYDQ��(YHUHVW�<D\ÕQODUÕ��øVWDQEXO��������V�������
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DPDFÕQD� KL]PHW� HGHELOPHVL� YH� \HN�Q� RODUDN� ILQDQVDO� SL\DVDODUGDNL� J�YHQLQ�
NRUXQDELOPHVL�LoLQ�EX�NXUXOXúODUÕQ�WHPHUU�G�QH�GDLU�W�P�ú�SKHOHULQ�RUWDGDQ�
NDOGÕUÕOPDVÕ� JHUHNWL÷LQH� GLNNDW� oHNLOPLú�� EX� JHUHNOLOL÷H� LVWLQDGHQ�0.7¶OHULQ�
WHPHUU�G�QH�LOLúNLQ�GHWD\OÕ�WDQÕPODPDODUD�\HU�YHULOPHVL�LKWL\DFÕQD�YXUJX�\D-
SÕOPÕúWÕU����

<LQH�EX� WDUWÕúPDODU� HVQDVÕQGD�0.7¶OHULQ� WHPHUU�G��KDNNÕQGD�\HWHUOL� KX-
NXNL�G�]HQOHPHQLQ�EXOXQPDPDVÕ�\DKXW�LOJLOL�G�]HQOHPHOHULQ�LKWL\Do�GX\XODQ�
DoÕNOÕNWD� ROPDPDVÕ� GXUXPXQGD�0.7� VLVWHPLQH� GX\XODQ� J�YHQ� D]DOGÕ÷Õ�� EX�
GXUXPXQ��\HOHULQ��0.7¶OHULQ�YH�GDKD�JHQLú�SHUVSHNWLIWH�ILQDQVDO�VLVWHPLQ�WH-
PHUU�W�ULVNLQL�DUWÕUGÕ÷Õ�GLOH�JHWLULOPLúWLU����%X�ULVNLQ�D]DOWÕODELOPHVL�DGÕQD�EDúWD�
(60$�E�Q\HVLQGH�IDDOL\HW�J|VWHUHQ�0.7¶OHU�ROPDN��]HUH�SHN�oRN��ONHGH�0.7�
WHPHUU�G�QH�LOLúNLQ�|]HO�G�]HQOHPHOHUH�\HU�YHULOPLúWLU��

II. Ülkemizdeki Mevcut Düzenlemeler Kapsamında MKT’lerin Temerrüt 
Halinin ve Temerrüdün Mevcut Sözleşmelere Etkisinin Tespiti

6HU3.�X\DUÕQFD�0HUNH]v�7DNDV�.XUXOXúODUÕ� �07.���ERUVDODUGD�YH� WHúNLODW-
ODQPÕú�GL÷HU�SD]DU�\HUOHULQGH�LúOHP�J|UHQ�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�WHVOLPL��
EHGHOOHULQLQ�|GHQPHVL�YH�EX�LúOHPOHUH�LOLúNLQ�WHPLQDW�\�N�PO�O�NOHULQLQ�LIDVÕ�
LOH� LOJLOL� LúOHPOHUL�\�U�WHQ�DQRQLP�RUWDNOÕN�úHNOLQGHNL�|]HO�KXNXN�W�]HO�NLúLOL-
÷LQL�KDL]�NXUXPODU�RODUDN�WDQÕPODQPÕú�ROXS��EX�ED÷ODPGD��ONHPL]GH�WHN�\HW-
NLOL�07.�RODUDN�NDEXO�HGLOHQ�7DNDVEDQN¶ÕQ�DQD�J|UHYL�� WDNDV�|QFHVL� LúOHPOHU�
GH�GDKLO��%RUVD�øVWDQEXO�$QRQLP�ùLUNHWL¶QLQ��%ø67��LOJLOL�SL\DVDODUÕQGD�YH�\LQH�
KL]PHW�VXQGX÷X�GL÷HU�27&�SL\DVDODUÕQGD�JHUoHNOHúHQ�SD\�VHQHGL��ERUoODQPD�
DUDoODUÕ��\XUW�GÕúÕ�VHUPD\H�SL\DVDVÕ�DUDoODUÕ��W�UHY�DUDoODU�YH�NÕ\PHWOL�PDGHQOHU�
LOH�LOJLOL�LúOHPOHU�YH�GL÷HU�SL\DVDODUGD�VXQXODQ�KL]PHWOHU�NDSVDPÕQGD�PHUNH]L�
WDNDV�VLVWHPLQL��LúOHWPHN�YH�WDNDV�VLVWHPLQLQ�GHQHWLP�J|]HWLPLQL�VD÷ODPDNWÕU��

$QD�KDWODUÕ� LOH�6HU3.�P����YG��K�N�POHUL� LOH�G�]HQOHQHQ�07.�WDUDIÕQGDQ�
JHUoHNOHúWLULOHQ�PHUNH]L� WDNDV� X\JXODPDVÕ�� ILQDQVDO� SL\DVDODUGD� WDNDV� LúOHP-
OHULQLQ�WHN�ELU� WDNDV�NXUXPX�WDUDIÕQGDQ�JHUoHNOHúWLULOPHVL�DQODPÕQD�JHOPHN-
WHGLU�� 0HUNH]L� WDNDVÕQ� X\JXODQPDGÕ÷Õ� SL\DVDODUGD� LúOHP� \DSDQ� WDUDIODU�� V|]�

��� 1RUPDQ��V������*UL̇WK��V�������7�P�¿QDQVDO�VLVWHPLQ�o|N�ú�QH�QHGHQ�RODELOHFHN�WHN�ELU�QRN-
WD\Õ�WHPVLO�HGHQ�0.7¶ODUÕQ�NXUúXQ�JHoLUPH]�ROPDVÕ�JHUHNPHNWHGLU���$QGUHZ��+DOGDQH��³6PDOO�
/HVVRQV� IURP�D�%LJ�&ULVLV´��5HPDUNV�DW� WKH�)HGHUDO�5HVHUYH�%DQN�RI�&KLFDJR���WK�$QQXDO�
&RQIHUHQFH��&KLFDJR���������ZZZ�ELV�RUJ�UHYLHZ�U������H�SGI����������������

��� &KULVWLDQ�&KDPRUUR�&RXUWODQG��³&HQWUDO�&RXQWHUSDUWLHV��&&3��DQG�WKH�1HZ�7UDQVQDWLRQDO�/H[�
0HUFDWRULD´��)ORULGD�6WDWH�8QLYHUVLW\�%XVLQHVV�5HYLHZ��&�����������V���������øQJLOWHUH�+D]LQH�
%DNDQOÕ÷Õ�WDUDIÕQGDQ�\DSÕODQ�ELU�DUDúWÕUPD�QHWLFHVLQGH�$PHULND�%LUOHúLN�'HYOHWOHUL��.DQDGD��øV-
YHo��$OPDQ\D��)UDQVD�YH�$%¶GH�NRQX\D�LOLúNLQ�RODUDN�JHWLULOHQ�G�]HQOHPHOHULQ�0.7¶OHULQ�J|UHY�
YH�\HWNLOHULQLQ�\DQÕ�VÕUD�WHPHUU�W�KDOL�GH�GDKLO�ROPDN��]HUH�SHN�oRN�NRQXGD�\DVDO�ERúOXN�ROGX÷X�
NDQDDWLQH�XODúÕOPÕúWÕU��&KDPRUUR�&RXUWODQG��7RR�%LJ�WR�)DLO��V�������
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NRQXVX�LúOHPGHQ�ND\QDNODQDQ�KDN�YH�\�N�PO�O�NOHUL�GR÷UXGDQ�LúOHPLQ�NDUúÕ�
WDUDIÕQD� LOHWPHNWH� YH�EX�KDN�YH� \�N�PO�O�NOHULQ�NDUúÕOÕNOÕ� RODUDN�GH÷LúLPLQL�
VD÷ODPDNWDGÕU�� øúWH� EX� GH÷LúLPLQ� VD÷ODQPDVÕQGD� URO� R\QD\DQ�07.�� VXQPXú�
ROGX÷X�EX�KL]PHW�NDUúÕOÕ÷ÕQGD�LúOHPLQ�WDUDIODUÕQGDQ�YH�SL\DVDGD�LúOHP�\DSDQ�
W�P��\HOHUGHQ�EHOLUOL�ELU�NRPLV\RQ��FUHW�DODFD÷Õ�ND]DQPDNWD��W�P�EX�DODFDN-
ODU�WHPHO�RODUDN�LOJLOL��\HQLQ�NDWÕOÕPFÕQÕQ�SL\DVDGD�LúOHP�\DSDELOPHVL�LoLQ�VX-
QXODQ�KL]PHWOHU�NDUúÕOÕ÷ÕQGD�07.¶\D�WDDKK�W�HGLOPHNWHGLU���

07.¶ODUGDQ� IDUNOÕ�RODUDN�0.7¶OHU� LVH� LúOHPLQ� WDUDIODUÕ� LOH�D\UÕFD� V|]OHúPH�
DNGHWPHNWH�YH�WDUDIODUÕQ�SL\DVDGD�JHUoHNOHúWLUGLNOHUL�LúOHPOHU�HVQDVÕQGD�NDUúÕ�
NDUúÕ\D�NDOGÕNODUÕ� WHPHUU�W� ULVNLQL�GR÷UXGDQ��]HULQH�DOPDNWDGÕU�%X�ED÷ODP-
GD� WDUDIODUGDQ� ELULQLQ� V|]OHúPHOHUGHQ�LúOHPOHUGHQ� GR÷DQ� \�N�PO�O�NOHULQL�
\HULQH�JHWLUPHPHVL�GXUXPXQGD�0.7�EDKVL�JHoHQ�\�N�PO�O�÷��EL]]DW�NHQGL�
ND\QDNODUÕ\OD�\HULQH�JHWLUPHNWH��E|\OHFH�0.7�SL\DVD\D�V|]�NRQXVX�WDNDV�LúOH-
PLQLQ�JHUoHNOHúWLULOHFH÷L�YH�LúOHPLQ�KHU�GXUXPGD�QLKD\HWH�HUHFH÷L�QRNWDVÕQGD�
ELU� WDDKK�W�YHUPHNWH��EX�GXUXP�LVH�0.7¶QLQ�HQ� WHPHO� ULVNL�RODQ�NDUúÕ� WDUDI�
ULVNLQL�\DUDWPDNWDGÕU���

$VÕO� RODUDN� LúOHPLQ� WDUDIÕ� RODQ��o�QF��NLúLOHUH� DLW� RODQ�EX� ULVNOHULQ� W�P���
0.7�X\JXODPDVÕ�NDSVDPÕQGD�7DNDVEDQN�WDUDIÕQGDQ��VWOHQLOPHNWH���VWOHQLOHQ�
EX�ULVNOHULQ�JHUoHNOHúPHVL�VRQXFXQGD�LVH�7DNDVEDQN�|GHPH�\DSPD�\�N�PO�-
O�÷�� DOWÕQD� JLUPHNWHGLU��g]HOOLNOH� ILQDQVDO� SL\DVDODUGD� WHPHUU�W� ULVNLQLQ� \R-
÷XQODúWÕ÷Õ�NUL]�G|QHPOHULQGH��0.7¶QLQ�NDUúÕ� WDUDI�RODUDN��VWOHQGL÷L�HGLPOHUL�
LID�HGHELOPHVL�LoLQ�\HWHUOL�YH�OLNLW�J�YHQFH\H��\LQH�OLNLW�|]�YDUOÕNODUD�YH�\�N�PO�-
O�÷�Q�IDUNOÕ�SDUD�ELULPOHUL��]HULQGHQ�JHUoHNOHúPHVL�KDOLQGH��IDUNOÕ�ELULPOHUGHQ�
QDNGH�LKWL\Do�GX\PDVÕ�V|]�NRQXVX�ROPDNWDGÕU����%X�LKWL\DFÕQ�NDUúÕODQDPDPD-
VÕ�KDOLQGH�LVH�0.7¶QLQ�WHPHUU�G��J�QGHPH�JHOPHNWHGLU��$QFDN�JHUHN�6HU3.�
JHUHNVH�LOJLOL�0.7�<|QHWPHOL÷L�NDSVDPÕQGD�7DNDVEDQN¶ÕQ�WHPHUU�G�QH�\DKXW�
EX�GXUXPGD��\HOHULQ� VDKLS� ROGX÷X�KDNODUD� LOLúNLQ� |]HO� ELU� G�]HQOHPH\H� \HU�
YHULOPHPLúWLU����

��� .DUúÕ�WDUDI�ULVNLQLQ�LVH�DQDSDUD�ULVNL�YH�\HULQH�NR\PD�ULVNL�RODUDN�LNL\H�D\UÕOGÕ÷Õ�J|U�OPHNWHGLU���
�KWWSV���ZZZ�VSN�JRY�WU�6LWH$SSV�<D\LQ�<D\LQ*RVWHU���������������������<HULQH�NR\PD�ULV-
NL��NXUXODQ�V|]OHúPH�QHGHQL\OH�NÕ\PHW�YH\D�PHQNXO�NÕ\PHWL�WHVOLP�HWPH�\�N�PO�O�÷��EXOXQDQ�
�\HQLQ�EX�\�N�PO�O�÷�Q��\HULQH�JHWLUPHPHVL�QHGHQL\OH�WDNDV�NXUXPXQXQ�V|]�NRQXVX�YDUOÕ-
÷Õ�WHPLQ�HGLS�DODFDNOÕ\D�WHVOLP�HWPHVLQH�NDGDU�JHoHQ�V�UHGH�\DúDQDELOHFHN�GH÷HU�ND]DQFÕQÕQ��
0.7¶\L� ]DUDUD� X÷UDWPDVÕ� ULVNLGLU�� 7DUDÀDUGDQ� ELULQLQ� LúOHPLQ� NDUúÕ� WDUDIÕQGDQ� DODFD÷ÕQÕ� DO-
PDGDQ�NHQGL�\�N�PO�O�÷�Q��\HULQH�JHWLUPHVL�GXUXPXQGD��LúOHPLQ�NDUúÕ�WDUDIÕQÕQ�WHPHUU�GH�
G�úPHVL�YH�\�N�PO�O�÷�Q��\HULQH�JHWLUPHPHVL�VRQXFXQGD�ROXúDQ�ULVN�LVH�NDUúÕ�WDUDI�ULVNLQLQ�
ELU�GL÷HU�J|U�Q�P��RODQ�DQDSDUD�ULVNLQL�ROXúWXUPDNWDGÕU�

��� (UNDQ��(UHQ��³0HUNH]L�.DUúÕ�7DUDI�8\JXODPDVÕ�YH�0HUNH]L�.DUúÕ�7DUDI�h\HOLN�6|]OHúPHVLQLQ�
+XNXNL�1LWHOL÷L´��7LFDUHW�YH�)LNUL�0�ONL\HW�+XNXNX�'HUJLVL��&����6�����������V�������

��� h\HOHULQ�WHPHUU�G�QH�LOLúNLQ�RODUDN�LVH�SHN�oRN�GHWD\OÕ�G�]HQOHPHQLQ�PHYFXW�ROGX÷X�J|U�O-
PHNWHGLU��7DNDVEDQN¶ÕQ��JHUHN�0HUNH]L�7DNDV�JHUHNVH�GH�0.7�KL]PHWL�VXQGX÷X�SL\DVDODUGD�WH-
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%X� WDU]�|]HO�G�]HQOHPHOHULQ�\HU�DOPDPDVÕQÕQ�ELU� VRQXFX�RODUDN�0.7¶QLQ�
WHPHUU�G��KDOLQGH������VD\ÕOÕ�7�UN�%RUoODU�.DQXQX��7%.��P�����YG��K�N�P-
OHUL�YH�\LQH��\HOHU�LOH�LP]DODQDQ�V|]OHúPHOHUGH�\HU�DODQ�G�]HQOHPHOHU�X\JXOD-
PD�DODQÕ�EXOPDNWDGÕU����%X�K�N�POHULQ�X\JXODPD�DODQÕ�EXOPDVÕQÕQ�ELU�VRQXFX�
RODUDN�LVH��0.7�WDUDIÕQGDQ�G�ú�OHFHN�RODQ�WHPHUU�W�KDOL�KHU��\H�EDNÕPÕQGDQ�
D\UÕ�D\UÕ� VRQXo�GR÷XUPDNWD��KHQ�]�PXDFFHO�ROPD\DQ�\�N�PO�O�NOHU�EHOLUVL]�
KDOH�JHOPHNWH��WHPHUU�G�Q�JHUoHNOHúPH�DQÕ��úDUWODUÕ�YH�NRúXOODUÕ�EDNÕPÕQGDQ�
LVH�7%.¶QÕQ�JHQHO�K�N�POHUL�WDWELN�HGLOPHNWHGLU��+DOEXNL�úX�DQD�NDGDU�GHWD\OÕ�
RODUDN�L]DK�HGLOGL÷L��]HUH��WHPHUU�W�GXUXPXQGD�0.7¶QLQ�EDúYXUDELOHFH÷L�J�-
YHQFHOHU��|]�ND\QDNODU�YH\D�ERUoODQPD�ND\QDNODUÕ��0.7¶QLQ��VWOHQGL÷L�ULVNOHUL�
NDUúÕODPD\D�\HWHFHN�NDSVDPGD�ROPDOÕ�YH�0.7�X\JXODPDVÕQÕQ�J�YHQOL�LúOH\HELO-
PHVL���\HOHULQ�YDUOÕNODUÕQÕQ�YH�J�YHQFHOHULQ�KXNXNL�NRUXPD�DOWÕQD�DOÕQPDVÕ�YH�
GL÷HU�ILQDQVDO�NXUXOXúODUGDQ�IDUNOÕ�RODUDN�WHPHUU�G��LOH�ELUOLNWH�LIODV�GXUXPX�
RUWD\D�oÕNDQ�0.7¶QLQ� WHPHUU�W�KDOLQLQ� WHVSLWLQGH�YH�VRQUDVÕQGD�NXOODQDFD÷Õ�
ND\QDNODUD�HULúLPGH�JHQHO�K�N�POHUGHQ�IDUNOÕ�G�]HQOHPHOHULQ�PHYFXW�ROPD-
VÕ�JHUHNPHNWHGLU��0.7¶QLQ�WHN�ELU��\H\H�NDUúÕ�WHPHUU�GH�G�úPHVL�KDOLQGH�EX�
GXUXPXQGD�NDoÕQÕOPD]�RODUDN�0.7�YDVIÕQÕ��VWOHQGL÷L�W�P�V|]OHúPH�LOLúNLOHULQL�
HWNLOH\HFH÷L�G�ú�Q�OG�÷�QGH�WHPHUU�W�KDOLQLQ�WHVSLWLQH�LOLúNLQ�G�]HQOHPHOHUH�
GX\XODQ�LKWL\Do�NHQGLVLQL�GDKD�ID]OD�KLVVHWWLUPHNWHGLU�����

PHO�YD]LIHOHULQGHQ�ELUL�GH��\H�WHPLQDWODUÕQÕQ�\HWHUOLOLN�G�]H\LQL�L]OHPHNWLU��øúOHP�WHPLQDWODUÕ-
QÕQ�SL\DVDGD�JHUoHNOHúWLULOHQ�LúOHPOHU��WHPLQDW�GH÷HUOHULQGH�JHUoHNOHúHQ�GH÷LúLNOLNOHU��WHPLQDW�
NRPSR]LV\RQXQXQ�GH÷LúPHVL� YH\D�GL÷HU�QHGHQOHUOH�7DNDVEDQN� WDUDIÕQGDQ�EHOLUOHQHQ� WXWDUÕQ�
DOWÕQD�G�úPHVL�GXUXPXQGD��7DNDVEDQN�WDUDIÕQGDQ�WHPLQDW�WDPDPODPD�oD÷UÕVÕ�\DSÕOÕU��7HPL-
QDW�WDPDPODPD�\�N�PO�O�÷�Q�Q��LOJLOL�SL\DVDODU�LWLEDUL\OH�EHOLUOHQHFHN�V�UHGH�\HULQH�JHWLULO-
PHPHVL� GXUXPXQGD��\HQLQ� WHPHUU�GH�G�úW�÷��NDEXO� HGLOHFHNWLU��%X�GXUXPGD��7DNDVEDQN��
h\H¶QLQ� \�N�PO�O�NOHULQL� NÕVPHQ� YH\D� WDPDPHQ� LID� HWPHPHVLQGHQ� GROD\Õ� WHPHUU�W� IDL]LQL�
DúDQ�ELU�]DUDUD�X÷UDPÕúVD��h\H�EX�]DUDUODUÕ�GD�NDUúÕODPDNOD�\�N�PO�G�U��7DNDVEDQN��h\H¶QLQ�
PXDFFHO�KDOH�JHOHQ�ERUoODUÕ��EX�ERUoWDQ�ND\QDNODQDQ�KHU�W�UO��IDL]�YH�GL÷HU�PDVUDÀDU�YH�WHPHU-
U�W�IDL]LQL�DúDQ�]DUDUODUÕ�LoLQ�h\H¶QLQ�7DNDVEDQN�QH]GLQGHNL�YDUOÕNODUÕ�LOH�GL÷HU�KHU�W�UO��KDN�YH�
DODFDNODUÕ��]HULQGH�WDNDV��PDKVXS�YH�KDSLV�KDNNÕQD�VDKLSWLU���0.7�7HPHUU�W�<|QHWLPL�*HQHO�
8\JXODPD� (VDVODUÕ��KWWSV���ZZZ�WDNDVEDQN�FRP�WU�WU�KL]PHWOHU�YHULOHQ�KL]PHWOHU�PHUNH]L�
NDUVL�WDUDI�PNW���VRQ�HULúLP�WDULKL������������

��� 'RNWULQGH�0.7�LOH��\HOHUL�DUDVÕQGD�LP]DODQDQ�V|]OHúPHOHU��WDP�LNL�WDUDID�ERUo�\�NOH\HQ��NHQ-
GLQH�|]J���VXL�JHQHULV��YH�JHQHO�LúOHP�úDUWODUÕQD�GD\DOÕ�ELU�oHUoHYH�V|]OHúPH�RODUDN�QLWHOHQGL-
ULOPHNWH��EX�NDSVDPGD�|]HO�K�N�POHU�GÕúÕQGD�NDODQ�KDOOHUGH�7%.�K�N�POHULQLQ�X\JXODQDFD÷Õ�
NDEXO�HGLOPHNWHGLU���(UHQ��0DNDOH��V�������

��� g÷UHWLGH�ED]Õ�\D]DUODUFD�0.7¶QLQ�NHQGLVLQLQ�WHPHUU�GH�G�úPHVL�GXUXPXQGD�0.7��\HVLQLQ�
P�úWHULVLQH�NDUúÕ�|GHPH�\DSPDNOD�VRUXPOX�WXWXOXS�WXWXOPD\DFD÷Õ�NRQXVXQGD�KXNXNL�EHOLUOLOL-
÷LQ�VD÷ODQPDVÕ�DPDFÕ\OD�\|QHWPHOLNOHUOH�YH\D�07.�G�]HQOHPHOHULQGH�DoÕNOÕ÷D�NDYXúWXUXOPD-
VÕ�JHUHNWL÷L�LOHUL�V�U�OP�úW�U��%OLVV��5REHUW��3DSDWKDQDVVLRX��&KU\VVD��³'HULYDWLYHV�&OHDULQJ��
&HQWUDO� &RXQWHUSDUWLHV� $QG� 1RYDWLRQ�� 7KH� (FRQRPLF� ,PSOLFDWLRQV´�� &RQIHUDQFH� RQ� ,VVXHV�
5HODWHG� 7R� &HQWUDO� &RXQWHUSDUW\� &OHDULQJ�� ������ �KWWSV���ZZZ�HFE�HXURSD�HX�SXE�FRQIH-
UHQFHV�VKDUHG�SGI�FFS�%OLVV3DSDWKDQDVVLRX��SGI����������������%X�G�ú�QFHQLQ��ONHPL]�X\-
JXODPDVÕ�EDNÕPÕQGDQ�VDYXQXODELOLU�ROPDGÕ÷ÕQÕ�GLOH�JHWLUHQ�(UHQ��NRQX\D�LOLúNLQ�W�P�G�]HQOH-
PHOHUGH��0.7¶ÕQ�PXKDWDEÕQÕQ�VDGHFH��\HOHUL�RODUDN�WHVSLW�HGLOGL÷LQL�YH��\HOHULQ�P�úWHULOHULQH�
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III. ESMA Bünyesindeki Örnek MKT Uygulamaları Çerçevesinde 
Temerrüt Halinin ve Mevcut Sözleşmelere Etkisinin Tespiti 

(60$��NHQGL�E�Q\HVL�YH�$%� LoHULVLQGH�0.7�KL]PHWL� VXQPDN� LVWH\HQ� W�P�
NXUXPODUÕQ�(0,5�NDSVDPÕQGD�\HWNLOHQGLULOPHVLQL�ELU�úDUW�RODUDN�WHVSLW�HWPLú��
XOXVDO�PHUFLOHULQ�EX�\HWNLOHQGLUPH�LoLQ�JHUHNOL�G�]HQOHPHOHUL�\DSPDVÕ�JHUHN-
WL÷LQH� LúDUHW� HWPLúWLU����(60$�E�Q\HVLQGH� YH�$%� LoHULVLQGH� IDDOL\HW� J|VWHUHQ�
HQ�\�NVHN�KDFLPOL�0.7¶OHU�RODQ�/&+��&ODUQHW�6$��(85(;�&OHDULQJ�$*��%0(�
&OHDULQJ�6$�YH�&&	*¶QLQ�WHPHUU�W��WDVIL\H�YH�LIODVD�LOLúNLQ�G�]HQOHPHOHUL�NÕVD-
FD�DúD÷ÕGDNL�úHNLOGHGLU�

$��/&+��&ODUQHW�6$
)LQDQV�WDULKLQLQ�HQ�E�\�N�YH�NDUPDúÕN�LIODVÕ�RODUDN�QLWHOHQGLULOHQ�/HKPDQ�

%URWKHUV¶ÕQ�LIODVÕ�V�UHFLQGH��EX�úLUNHWLQ�WDUDIÕ�ROGX÷X�V|]OHúPHOHUGH�0.7�J|UH-
YLQL��VWOHQHQ�/&+�&ODUQHW�WRSODP�E�\�NO�÷�����WULO\RQ�86'¶\H�YDUDQ�DoÕN�SR-
]LV\RQXQ�NDSDWÕOPDVÕQÕ�VD÷ODPDN�]RUXQGD�NDOPÕúWÕU��øQJLOWHUH�D\D÷ÕQGD�N|NHQL�
/RQGUD�NDKYH�YH�úHNHU�SD]DUODUÕQGD�YDGHOL�LúOHPOHUGH�JDUDQW|UO�N�J|UHYLQL��VW-
OHQPHN��]HUH�����¶GH�NXUXODQ�/RQGUD�3URGXFH�&OHDULQJ�+RXVH�NDGDU�X]DQDQ�
EX� úLUNHW�� ����¶WH�%LUOHúLN�.UDOOÕN¶WDNL� /RQGUD�7DNDV�'DLUHVL� LOH� )UDQVD¶GDNL�
&OHDUQHW�6$¶QÕQ�ELUOHúPHVL�VRQXFX�WHúHNN�O�HWPLúWLU����0HYFXW�\DSÕVÕ�YH�LúOHP�
KDFPL�LOH�$YUXSD¶QÕQ�HQ�E�\�N�0.7¶VL�VÕIDWÕQÕ�KDL]GLU����

/&+¶QLQ�WHPHUU�G�QH�LOLúNLQ�WHPHO�G�]HQOHPH�/&+�7DNDV�<|QHWPHOL÷L¶QLQ�
��������� QXPDUDOÕ� K�NP�QGH� \HU� DOPDNWD� YH� PHY]XDWWD� |QJ|U�OHQ� LVWLVQDODU�
VDNOÕ�ROPDN��]HUH���L��NDUúÕ�WDUDI�HGLPLQLQ�PXDFFHO�ROGX÷X�WDULKWHQ�LWLEDUHQ����
J�Q�LoLQGH�LID�HGLOPHPHVL�\D�GD��LL��/&+¶QLQ��$&35��)UHQFK�3UXGHQWLDO�&RQWURO�
$XWKRULW\��WDUDIÕQGDQ�XVXO�QH�X\JXQ�RODUDN�RQD\ODQDQ�LIODV�SURVHG�U�QH�WDEL�
WXWXOPDVÕ�KDOOHULQGH�WHPHUU�GH�G�úW�÷��NDEXO�HGLOPLúWLU��øOJLOL�XVXO�LVH�)UDQVÕ]�

NDUúÕ�0.7�RODUDN�7DNDVEDQN¶ÕQ�KLoELU�VRUXPOXOX÷XQXQ�EXOXQPDGÕ÷ÕQÕ�DoÕN�ELU�úHNLOGH�K�NPH�
ED÷ODQGÕ÷ÕQÕ�YH�\LQH�0.7�VLVWHPLQH�GkKLO�RODQ��\HOHULQ�P�úWHULOHULQLQ�VLVWHPLQ��\HVL�RODQ�NX-
UXOXúODU�LOH�LP]DODGÕNODUÕ�oHUoHYH�V|]OHúPHOHUGH�EX�NRQX\D�LOLúNLQ��7DNDVEDQN¶WDQ�KHUKDQJL�ELU�
NRQXGD�KDN�YH�WDOHS�HWPH�\HWNLOHULQLQ�EXOXQPDGÕ÷ÕQD�YH�PXKDWDSODUÕQÕQ�VDGHFH��\HOHU�ROGX÷X-
QD�LOLúNLQ��DoÕN�K�N�POHUH�\HU�YHUGL÷LQL�EHOLUWPLúWLU���(UHQ��0DNDOH��V�������

��� dDOÕúPD�NDSVDPÕQGD�(60$�E�Q\HVLQGHNL�|UQHN�0.7¶OHU�LQFHOHQPLúWLU��%XQXQ�VHEHEL�PHYFXW�
VHUPD\H�SL\DVDODUÕPÕ]ÕQ�KHP�PHY]XDWVDO�RODUDN�KHP�GH�HNRQRPLN�RODUDN�EX�DNW|UOHU�LOH�ELUOLNWH�
KDUHNHW�HGL\RU�ROPDVÕGÕU��%X�KXVXV�6HUPD\H�3L\DVDVÕ�.XUXOX�WDUDIÕQGDQ�(60$¶\D�LOHWLOHQ�X\XP�
GH÷HUOHQGLUPH�WDOHEL�LOH�GH�DoÕNoD�GLOH�JHWLULOPLúWLU���KWWSV���ZZZ�HVPD�HXURSD�HX�SUHVV�QHZV�
HVPD�QHZV�HVPD�DVVHVVHV�WXUNLVK�ODZV�DQG�UHJXODWLRQV�SURVSHFWXVHV"FRRNLHV GLVDEOHG��
��������������gWH�\DQGDQ�EHOLUWPHN�JHUHNLU�NL��EXJ�QH�NDGDU�$YUXSD¶GD�IDDOL\HW�J|VWHUHQ�KLo-
ELU�0.7�V�UHoOHULQ�\�U�W�OPHVLQGH�EDúDUÕVÕ]�ROPDPÕú�YH�WHPHUU�W�KDOLQH�G�úPHPLúWLU��$PH-
OLH��/DEEH��³)DLOXUH�,V�1RW�DQ�2SWLRQ´��,QWHUQDWLRQDO�)LQDQFLDO�/DZ�5HYLHZ��&�����6�����������V��
�����'ROD\ÕVÕ�LOH�X\JXODPDGD�EDúDUÕ�VD÷OD\DQ�EX�G�]HQOHPHOHULQ�|UQHN�DOÕQPDVÕ�SHN�WDELGLU���

��� 1RUPDQ��V������
��� &KDPRUUR�&RXUWODQG��%UH[LW�6FHQDULRV��V�������
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)LQDQV�YH�3DUD�3L\DVDODUÕ�.DQXQX¶QD�WDEL�WXWXOPXúWXU����

%X�NDQXQXQ�/��������QR¶OX�PDGGHVLQGH�)UDQVÕ]�%DQNDFÕOÕN�.RPLV\RQX¶QXQ�
NUHGL�NXUXOXúXQD�\|QHWLFL�WD\LQ�HGHELOHFH÷L��WD\LQ�ROXQDQ�EX�\|QHWLFLOHU�HOL\OH�
\�U�W�OHFHN�RODQ�WDVIL\H�V�UHFLQGH�NXUXPXQ�PHYFXW�YH�\DNÕQ�JHOHFHNWHNL�ERUo-
ODUÕQÕ�LID�HGHFHN�PLNWDUGD�DNWLIH�VDKLS�ROPDPDVÕ�GXUXPXQGD�)UDQVÕ]�7LFDUHW�
.DQXQX¶QGD�\HU�DODQ�G�]HQOHPHOHULQ�LVWLVQDVÕ�RODUDN�P�IOLV�NDEXO�HGLOPHVL�JH-
UHNWL÷L�EHOLUWLOPLúWLU��/��������������%X�NXUXPODUD�NDUúÕ�\�U�W�OHFHN�RODQ�DGOL�
WDVIL\H� V�UHFL� LVH� V|]�NRQXVX�NXUXPXQ�$&35�WDUDIÕQGDQ� OLVWH�GÕúÕ�EÕUDNÕOPÕú�
ROPDVÕ�KDOLQGH�J�QGHPH�JHOPHNWHGLU��/�����������

<XNDUÕGD�|QJ|U�OHQ�WHPHUU�W�KDOOHULQLQ�0.7�LoLQ�RUWD\D�oÕNPDVÕ�KDOLQGH��
WHPHUU�GH�G�úPHPLú�RODQ��\HOHUGHQ�KHU�ELUL�DoÕN�RODQ�W�P�SR]LV\RQODUÕQ�ND-
SDWÕOPDVÕQÕ�WDOHS�HGHELOPHNWH��/&+�LVH�W�P�EX�SR]LV\RQODUÕ�NDSDWDUDN�EX�GX-
UXPX�GHUKDO�LQWHUQHW�VLWHVLQGH�LODQ�HWPHNWHGLU����

%��(85(;�&OHDULQJ�$*
(60$�E�Q\HVLQGH� IDDOL\HW�J|VWHUHQ�ELU�GL÷HU�|QHPOL�0.7�LVH�(85(;¶WLU��

$YUXSD�3L\DVD�$OW\DSÕODUÕQD�øOLúNLQ�7�]�N�K�N�POHUL�X\DUÕQFD�0.7�RODUDN�\HW-
NLOHQGLULOPLú�ROXS��WDEL�ROGX÷X�G�]HQOHPHOHUGH�\LQH�EX�7�]�÷H�DWÕI�\DSÕOPÕúWÕU��

6|]�NRQXVX�DWIÕQ�\DSÕOGÕ÷Õ�(0,5¶LQ�DoÕNODPDODU�NÕVPÕQGD�ELU�0.7¶QLQ� LI-
ODV�LOH�NDUúÕ�NDUúÕ\D�NDOPDVÕ�GXUXPXQGD�PDOL�VRUXPOXOX÷XQ�E�\�N�RUDQGD��\H�
GHYOHWH�DLW�ROGX÷X�YXUJXODQPÕú��EX�ED÷ODPGD�\HWNLOHQGLULOPH�YH�GHQHWLP�J|-
UHYLQLQ�\HWNLOL�LGDUHOHUFH�\�U�W�OPHVL�JHUHNWL÷L�EHOLUWLOPLúWLU��$QFDN��SL\DVDOD-
UÕQ�ELUELUL�LOH�RODQ�LOLúNLVL�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�GL÷HU��\H�GHYOHWOHULQ�\DQÕ�VÕUD�
(60$¶QÕQ�GD�EX�\HWNLOHQGLUPH�YH�GHQHWLP�V�UHFLQLQ�ELU�SDUoDVÕ�KDOLQH�JHWLULO-
PHVL�JHUHNWL÷L�LIDGH�HGLOPLúWLU��$YUXSD�0HUNH]�%DQNDODUÕ�6LVWHPL¶QLQ��(6&%��
LVH� �\H� GHYOHWOHU� QH]GLQGH� WDQÕPODQDQ� EX� \HWNLOL� LGDUHOHU� DUDVÕQGD� NRRUGL-
QDV\RQX�VD÷ODPDVÕ�DU]XODQPÕúWÕU��<LQH�D\QÕ� W�]�÷�Q�����PDGGHVLQGH� LVH�ELU�
0.7¶QLQ� W�P��\HOHULQ�DQOD\DELOHFH÷L�YH�JHUHNOL�|QOHPOHUL�DODELOHFH÷L�GHWD\OÕ�
ELU�WHPHUU�W�SURVHG�U��KD]ÕUODPDVÕ�JHUHNWL÷L�DoÕNoD�K�N�P�DOWÕQD�DOÕQPÕúWÕU��

%X�NDSVDPGD�WDQ]LP�HGLOHQ�(85(;�7DNDV�3URVHG�U��*HQHO�+�N�POHUL�LOH�
LIODV� \DKXW� LIDQÕQ� JHUoHNOHúPHPHVL� KDOLQGH� ED]Õ� |]HO� K�N�POHU� |QJ|U�OP�ú��
LIODV�\DKXW�LIDQÕQ�JHUoHNOHúPHPHVL�GXUXPODUÕQGD�WHPHUU�G�Q�RUWD\D�oÕNDFD÷Õ�
NDEXO�HGLOPLúWLU��(85(;�7DNDV�3URVHG�U���P������YG����7HPHUU�W�KDOLQGH�WD-
UDIODUFD�LP]DODQDQ�V|]OHúPHOHUGHQ�GR÷DQ�HGLPOHULQ�ELU�NÕVPÕ�WHPHUU�W�KDOLQLQ�

��� KWWSV���ZZZ�DQWL�PRQH\ODXQGHULQJ�RUJ�'RFXPHQW�'HIDXOW�DVS["'RFXPHQW8LG ������('�
�)�(����(��%�����(&%&��%�&���������������

��� 0DKNHPHOHUFH�YHULOHQ�YH�7LFDUHW�.DQXQX¶QGD�|QJ|U�OHQ�WDV¿\H�SURVHG�U��DQFDN�$&35�WDUD-
IÕQGDQ�YHULOHQ�RQD\Õ�P�WHDNLS�X\JXODQDELOHFHNWLU��/����������

��� /&+�7DNDV�<|QHWPHOL÷L�P��������

HARUN ERYİĞİT



İstanbul Medipol Üniversitesi Hukuk Fakültesi Dergisi 8 (2), Güz 2021

546

YXNXX�LOH�NHQGLOL÷LQGHQ�VRQD�HUPHNWH��JHUL�NDODQ�ELU�NÕVÕP�ERUo�LVH�JHQHO�K�-
N�POHUGH�|QJ|U�OHQ�úDUWODU�LOH�PXDFFHO�KDOH�JHOPHNWHGLU�����

'�]HQOHPHOHU�NDSVDPÕQGD� WHPHUU�W�KDOLQLQ�RUWD\D� oÕNPDVÕQD�QHGHQ�RODQ�
LON�KDO� LIODVWÕU��0.7¶QLQ��$OPDQ�)HGHUDO�)LQDQVPDQ�*|]HWLP�0DNDPÕ� �%XQ-
GHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW��WDUDIÕQGDQ�EDúODWÕODFDN�RODQ�LIODV�
SURVHG�U��VRQXFXQGD�LIODV�HWPLú�VD\ÕODFD÷Õ�K�N�P�DOWÕQD�DOÕQPÕúWÕU��øNLQFL�WH-
PHUU�W�KDOL�RODQ�LIDQÕQ�JHUoHNOHúWLULOPHPHVL�KDOL�LVH���L��gGHPHGH�7HPHUU�W��
�LL�� 7HVOLPGH� 7HPHUU�G�� 0�WHDNLS� 1DNLW� gGHPHQLQ� *HUoHNOHúWLULOPHPHVL��
�LLL��<HQLGHQ�7HVOLPGH�7HPHUU�W�ROPDN��]HUH���DQD�EDúOÕN�DOWÕQGD�G�]HQOHQ-
PLú��KHU�ELU�EDúOÕN�GHWD\OÕ�RODUDN�L]DK�HGLOPLúWLU���

&��%0(�&OHDULQJ�6$
(60$�E�Q\HVLQGH� IDDOL\HW�J|VWHUHQ�ELU�GL÷HU�0.7��øVSDQ\RO�0HQNXO�.Õ\-

PHWOHU�.DQXQX¶QXQ������PDGGHVL�YG��YH�\LQH�(0,5�K�N�POHULQH�GD\DQÕODUDN�
NXUXOPXú�RODQ�%0(�&OHDULQJ�6$¶GÕU��0HUNH]L�.DUúÕ�7DUDI�'�]HQOHPHVL����P�����
0HUNH]L�.DUúÕ�7DUDI�'�]HQOHPHVL�X\DUÕQFD�8OXVDO�0HQNXO�.Õ\PHWOHU�3L\DVDVÕ�
.RPLV\RQX��&109�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV���øVSDQ\D¶GD�
WHúNLO�HGHQ�0.7¶OHULQ�NXUXOXú��\HWNLOHQGLULOPHVL�YH�GHQHWLPL�QRNWDVÕQGD�\HWNLOL�
NXUXP�RODUDN�WD\LQ�HGLOPLúWLU��

%0(�&OHDULQJ¶LQ�WHPHUU�G��KDOL�WDUDIÕPÕ]�LOH�SD\ODúÕODQ�G�]HQOHPHQLQ�����
PDGGHVLQGH�WDQÕPODQPÕú���L�WHVOLPL�JHUoHNOHúPHVLQH�UD÷PHQ�LúOHPGHQ�GR÷DQ�
QDNLW�|GHPH�\�N�PO�O�÷�Q�Q�EHú�Lú�J�Q��LoHULVLQGH�\HULQH�JHWLULOPHPHVL���LL��
LOJLOL�PHY]XDW�NDSVDPÕQGD�|QJ|U�OHQ�NRúXOODUD�X\JXQ�RODUDN�PDUMLQ�LDGHOHUL-
QLQ�JHUoHNOHúPHPHVL�YH�VRQ�RODUDN��LLL��0.7¶QLQ�DoÕN�SR]LV\RQODUD�LOLúNLQ�WDNDV�
LúOHPLQH�GDLU�\�N�PO�O�NOHULQL�JHUH÷L�JLEL�LID�HWPHGL÷L�KDOOHUGH�WHPHUU�W�GXUX-
PXQXQ�RUWD\D�oÕNDFD÷Õ�EHOLUWLOPLúWLU��%|\OHVL�ELU�KDOLQ�YXNXX�KDOLQGH�WHPHUU�-
GH�G�úPHPLú�RODQ��\HOHUGHQ�KHU�ELUL��KHVDSODUGD�\HU�DODQ�W�P��\H�SR]LV\RQOD-
UÕQÕQ�YDGHVLQGHQ�|QFH�NDSDWÕOPDVÕQÕ�WDOHS�HGHELOPHNWHGLU��

7HPHUU�W�KDOLQH�LOLúNLQ�ELU�GL÷HU�G�]HQOHPH�%0(¶QLQ�LIODVÕ�KDOLQL�NRQX�DODQ�
����PDGGHGLU��%XQD�J|UH��%0(¶QLQ�LIODVÕQÕQ�DoÕNODQPDVÕ�\DKXW����������VD\ÕOÕ�
YH������������WDULKOL�(0,5�X\DUÕQFD�|QJ|U�OHQ�LIODV�KDOOHULQGHQ�ELULQLQ�JHU-
oHNOHúPHVL�GXUXPXQGD�%0(�LIODV�GXUXPX�LODQ�HWPHNOH�\�N�PO�G�U�YH�EX�GX-
UXPGD��WHPHUU�GH�G�úPHPLú��\HOHUGHQ�KHU�ELUL��\HOHUH�DLW�W�P�SR]LV\RQODUÕQ�
YDGHVLQGHQ�|QFH�NDSDWÕOPDVÕQÕ�WDOHS�HGLOHELOPHNWHGLU����

��� KWWSV���ZZZ�HXUH[�FRP�UHVRXUFH�EORE�������������������D���������I�IFI���E�E��
GDWD����������IFP�UHJXODWLRQ�NDSLWHO���SGI���������������

��� KWWSV���ZZZ�EPHFOHDULQJ�HV�GRFV�LQJ�QRUPDWLYD�FLUFXODUHV������������B�B5XOHB%RRNB
%0(B&/($5,1*�SGI��������������

��� øVSDQ\RO�0HQNXO�.Õ\PHWOHU�.DQXQX¶QXQ������PDGGHVLQGH��8OXVDO�0HQNXO�.Õ\PHWOHU�3L\DVDVÕ�
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%X�WDOHEL�DODQ�%0(��W�P�SR]LV\RQODUÕ�G�]HQOHPHGH�|QJ|U�OHQ�NXUDOODUD�X\-
JXQ�RODUDN�NDSDWPDN�LOH�\�N�PO��WXWXOPXúWXU��%X�QRNWDGDQ�VRQUD�%0(¶QLQ�
W�P� IDDOL\HWOHUL� \DOQÕ]FD� LOJLOL�SR]LV\RQODUÕQ�NDSDWÕOPDVÕ� LOH� VÕQÕUOÕ�RODUDN�GH-
YDP� HGHFHNWLU�� .DSDQÕú� KHVDEÕQÕQ� \DSÕOPDVÕQÕQ� DUGÕQGDQ� �\HOHUH� \DSÕODFDN�
RODQ�|GHPHOHULQ� WDNYLPL�QRNWDVÕQGD�%0(¶QLQ�³øIODV� øGDUHVLQL´�ELOJLOHQGLUPH�
\�N�PO�O�÷��EXOXQPDNWDGÕU�

'��&&	*
&&	*�&DVVD�GL�&RPSHQVD]LRQH�H�*DUDQ]LD�¶\H�DLW�RODQ�YH�0.7�RODUDN�\�-

N�PO�O�NOHULQ� EHOLUOHQGL÷L� G�]HQOHPH��� ³$YUXSD� 3L\DVD� $OW\DSÕODUÕQD� øOLúNLQ�
7�]�N��(0,5��(XURSHDQ�0DUNHW�,QIUDVWUXFWXUH�5HJXODWLRQ�´���³)LQDQVDO�$UDo�
3L\DVDODUÕ�7�]�÷���0L),5��0DUNHWV�LQ�)LQDQFLDO�,QVWUXPHQWV�5HJXODWLRQV�´�YH�
³.RQVROLGH� )LQDQVDO� $UDFÕOÕN� .DQXQX� �&/)�� &RQVROLGDWHG� /DZ� RQ� )LQDQFLDO�
,QWHUPHGLDWLRQ�´�PHY]XDWODUÕ� HVDV� DOÕQDUDN� oÕNDUWÕOPÕúWÕU� �$UWLFOH�$�������� ����
6|]�NRQXVX�G�]HQOHPH�LQFHOHQGL÷LQGH��øWDO\DQ�)LQDQV�3L\DVDODUÕ¶QÕQ�UHJ�ODV-
\RQX�QRNWDVÕQGD�\HWNLQLQ�øWDO\DQ�0HUNH]�%DQNDVÕ�YH��8OXVDO�%RUVD�YH�ùLUNHWOHU�
.RPLV\RQX¶QGD��&2162%��ROGX÷X�J|U�OPHNWHGLU��

'�]HQOHPHQLQ�%�������K�NP��LOH�0.7¶QLQ�WHPHUU�W�KDOL�G�]HQOHQPLú��KHU-
KDQJL�ELU�P�FELU� VHEHS�ROPDNVÕ]ÕQ�NDUúÕ� WDUDI� \�N�PO�O�÷�Q�����J�Q� LoHUL-
VLQGH�NÕVPHQ�\D�GD�WDPDPHQ�LID�HWPHPHVL�GXUXPXQGD�&&	*¶QLQ�P�WHPHUULW�
NDEXO�HGLOHFH÷L�EHOLUWLOPLúWLU��'HYDPÕQGD� LVH�&/)�P����S���K�NP��X\DUÕQFD�
]RUXQOX�RODUDN�WDVIL\H�V�UHFLQH�JLULOPHVL�KDOLQGH�GH�\LQH�WHPHUU�W�GXUXPXQXQ�
RUWD\D�oÕNDFD÷Õ�K�N�P�DOWÕQD�DOÕQPÕúWÕU��

=RUXQOX�WDVIL\H�V�UHFLQLQ�G�]HQOHQGL÷L�øWDO\DQ�.RQVROLGH�)LQDQVDO�$UDFÕOÕN�
.DQXQX��&/)��P���������NDSVDPÕQGD�LVH��&2162%�YH�øWDO\D�0HUNH]�%DQNDVÕ-
QÕQ�NXUXOXúXQGD��\HWNLOHQGLULOPHVLQGH�YH�GHQHWLPLQGH�\HWNLOL�XOXVDO�PHUFLLOHU�
ROGX÷X�GLOH�JHWLULOPLú��\|QHWPHOLN�LOH�DWÕI�\DSÕODQ�P����S���G�]HQOHPHVLQLQ�\H-
ULQL�DODQ���������K�NP��LOH�|QHPOL�ELU�KXNXND�D\NÕUÕOÕN�KDOLQGH�&2162%�YH\D�
øWDO\DQ�0HUNH]�%DQNDVÕ¶QÕQ� WHNOLIL� �]HULQH�(NRQRPL�YH�)LQDQV�%DNDQOÕ÷Õ¶QÕQ�
NXUXPXQ�\|QHWLPLQH�HO�NR\DFD÷ÕQÕ�YH�LIODVD�ED÷OÕ�RODUDN�]RUXQOX�LGDUL�WDVIL\H\H�
NDUDU�YHUHFH÷L�EHOLUWLOPLúWLU����

.RPLV\RQX¶QXQ�\DWÕUÕP�NXUXOXúODUÕQÕQ�LÀDVÕ�LVWHPH\H�\HWNLOL�ROGX÷X�EHOLUWLOPLúWLU��$QFDN��EX�
GXUXP�PDKNHPHOHUFH�LÀDV�NDUDUÕQÕQ�YHULOPHVLQL�HQJHOOHPHPHNWH��PDKNHPHOHUFH�YHULOHFHN�
RODQ�NDUDU�D\QÕ�NDQXQXQ������PDGGHVL�X\DUÕQFD�\DWÕUÕP�NXUXOXúXQXQ�\HWNLOHULQLQ�VÕQÕUODQGÕ-
UÕOPDVÕ�LoLQ�ELU�QHGHQ�RODUDN�]LNUHGLOPHNWHGLU�

��� KWWSV���ZZZ�OVHJ�FRP�VLWHV�GHIDXOW�ILOHV�FRQWHQW�GRFXPHQWV������5HJXODWLRQV���
&&*B��������BZLWK���HYLGHQFH�SGI��������������

��� $\QÕ�NDQXQXQ�����PDGGHVLQGH�LVH�&2162%¶D�GDQÕúWÕNWDQ�VRQUD�øWDO\D�0HUNH]�%DQNDVÕ¶QÕQ�]R-
UXQOX�LGDUL�WDV¿\H�V�UHFLQGH�JHUHNOL�WD]PLQ�SURVHG�UOHULQL�KD]ÕUODPD\D�\HWNLOL�ROGX÷X�G�]HQ-
OHQPLúWLU�
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%X�V�UHoWH� LIODV�SURVHG�U��D\QHQ�X\JXODQPD\DFDN��X\JXQ�G�úW�÷��|Oo�GH�
YH�&/)¶GH�EHOLUWLOHQ�NDSVDPGD�J�QGHPH�JHOPHNWHGLU��&/)�P�������X\DUÕQFD�
LVH�JDUDQWL�IRQODUÕQÕQ�\DOQÕ]FD�(0,5�G�]HQOHPHOHUL�GR÷UXOWXVXQGD�NXOODQÕOD-
ELOPHNWHGLU�

(��gUQHN�'�]HQOHPHOHULQ�'H÷HUOHQGLULOPHVL�
<XNDUÕGD�]LNUHGLOHQ�|UQHN�G�]HQOHPHOHU�YH�(0,5�W�]�÷��ELUOLNWH�GH÷HUOHQ-

GLULOGL÷LQGH�|]HWOH���L��(0,5¶LQ�W�P��\H�GHYOHWOHU�DoÕVÕQGDQ�ED÷OD\ÕFÕ�ROGX÷X��
�LL��0.7¶OHULQ�GHQHWLP�YH�\HWNLOHQGLULOPHVL�QRNWDVÕQGD�IDUNOÕ�DQOD\ÕúODUÕQ�EH-
QLPVHQGL÷L��ED]Õ��\H�GHYOHWOHUGH�ELUGHQ�oRN�NXUXPXQ�VLVWHPLQ�LoHULVLQH�GDKLO�
HGLOGL÷L���LLL��LQFHOHQHQ�W�P�|UQHNOHUGH�0.7¶QLQ�WHPHUU�G��KDOLQLQ�D\UÕFD�YH�
GHWD\OÕ�RODUDN�G�]HQOHQGL÷L���LY��WHPHUU�GH�LOLúNLQ�G�]HQOHPHOHU�NDSVDPÕQGD�
IDUNOÕ� \DNODúÕPODUÕQ� EHQLPVHQGL÷L� DQFDN�0.7¶QLQ� LIODVÕ� KDOLQLQ� KHU� ELU� �\H�
GHYOHW�X\JXODPDVÕQGD�DoÕNoD�ELU�WHPHUU�W�KDOL�RODUDN�|QJ|U�OG�÷��YH�\LQH�WH-
PHUU�W�KDOLQGH�WHPHUU�GH�G�úPH\HQ��\HOHUGHQ�KHU�ELULQLQ�W�P�SR]LV\RQODUÕQ�
NDSDWÕOPDVÕQÕ�WDOHS�HWPH�\HWNLVLQL�KDL]�ROGX÷X���Y��0.7¶QLQ�LIODVÕQÕ�LVWHPH�YH�
WDVIL\H\L�\�U�WPH�KXVXVXQGD�\HWNLOL�PDNDPÕQ�ROD÷DQ�LIODV�V�UHFLQGHQ�D\UÕ�ROD-
UDN�G�]HQOHQGL÷L�YH�ROD÷DQ�LIODV�V�UHFLQH�QD]DUDQ�SURVHG�UGH�IDUNOÕOÕNODUD�JL-
GLOGL÷L���YL��EXQD�ED÷OÕ�RODUDN�LIODV�HGHQ�\D�GD�WHPHUU�GH�G�úHQ�0.7¶QLQ�LúOHP�
\DSPD�\HWNLVLQLQ�LOJLOL�KHVDSODUÕQ�NDSDWÕOPDVÕ�LOH�VÕQÕUOÕ�RODUDN�GHYDP�HGHFH÷L�
YH�YDUOÕNODUÕQ�|QFHOLNOH�EX�KHVDSODUÕQ�NDSDWÕOPDVÕ�DPDFÕ�LOH�NXOODQÕOPDVÕ�JHUHN-
WL÷L�J|U�OP�úW�U��

IV. Ülkemizdeki MKT’lerin Temerrüt Halinin Tespitine ve 
Mevcut Sözleşmelere Etkisine İlişkin Değişiklik Önerileri 

$��*HQHO�7HPHUU�W�3URVHG�U�Q�Q�'�]HQOHQPHVL
%LU�|QFHNL�E|O�PGH�LQFHOHQHQ�G�]HQOHPHOHU�LOH��ONHPL]�PHY]XDW�K�N�POHUL�

PXND\HVH� HGLOGL÷LQGH� EX�G�]HQOHPHOHULQ� KLoELU� úHNLOGH� LúOHPLQ� WDUDIÕ� ROPD-
\DQ��\HOHUH�HUNHQ� IHVLK�\DKXW� W�P�SR]LV\RQODUÕQ�QHWOHúWLULOPHVL���JLEL�KDNODU�
WDQÕPDGÕ÷Õ�DoÕNWÕU��'L÷HU� WDUDIWDQ��7DNDVEDQN¶ÕQ� WHPHUU�GH�G�ú�OPHVL�KDOLQ-
GH��LúOHPLQ�NDUúÕ�WDUDIÕ�RODQ��\HQLQ�WHPHUU�GH�NRQX�LúOHP�LOH�ED÷ODQWÕOÕ�ROPDVD�

��� 7DDKK�WO��øúOHPOHU�3D]DUÕ�YH�8OXVODUDUDVÕ�7DKYLO�3D]DUÕQGDNL�LúOHPOHU�KDULo�3L\DVD¶GD�JHUoHN-
OHúWLULOHQ�LúOHPOHUGH�QHW�ERUo�YH\D�DODFDN�WXWDUÕQÕQ�KHVDSODQPDVÕQGD��PHQNXO�NÕ\PHW�ED]ÕQGD�
P�úWHUL�SRUWI|\�D\ÕUÕPÕ�GD�J|]HWLOHUHN��\HOHULQ�3L\DVDGD�JHUoHNOHúWLUGLNOHUL�LúOHPOHUGHQ�ND\-
QDNODQDQ� DODFDN� YH� ERUoODUÕQÕQ� NDUúÕOÕNOÕ�PDKVXS� HGLOHUHN� WHN� ELU� DODFDN� YH\D� ERUFD� G|Q�ú-
W�U�OPHVL� LúOHPLGLU��1HWOHúWLUPH� VRQXFXQGD� ROXúDQ� QHW�PHQNXO� NÕ\PHW� ERUo� YH\D� DODFDNODUÕ�
NDUúÕOÕ÷ÕQGD�QDNLW�DODFDN�YH\D�ERUoODU�ROXúWXUXOXU���øVWDQEXO�7DNDV�YH�6DNODPD�%DQNDVÕ�$ú�%RU-
VD�øVWDQEXO�$�ù��%RUoODQPD�$UDoODUÕ�3L\DVDVÕ�7DNDV�YH�0HUNH]L�.DUúÕ�7DUDI�+L]PHWL�(VDVODUÕ�
3URVHG�U���P����YG����1HWOHúWLUPH�V�UHFL��0.7¶QLQ�WHPHUU�GH�G�úHQ��\H\H�DLW�W�P�SR]LV\RQ-
ODUÕ�NDSDWDELOPHVL�LoLQ�JHUHNOLGLU��$\UÕFD�EX�LúOHP�0.7¶QLQ�NDUúÕ�NDUúÕ\D�NDODFD÷Õ�ULVNOHUL�|QOH-
\HELOPHVL�DGÕQD�DWÕODFDN�LON�DGÕPÕ�WHúNLO�HWPHNWHGLU��%X�ED÷ODPGD�LOJLOL�SURVHG�UOHU�|QHP�DU]�
HWPHNWHGLU���&KDPRUUR�&RXUWODQG��7RR�%LJ�WR�)DLO��V�������
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GDKL�W�P�SR]LV\RQODUÕQÕQ�NDSDWÕOPDVÕQÕ�WDOHS�HWPH�LPNDQÕ�GD�DoÕN�ELU�úHNLOGH�
|QJ|U�OPHPLúWLU��

hONHPL]�PHY]XDWÕQGD� ROXúDQ� EX� GXUXP�� \XNDUÕGD� ]LNUHGLOHQ� |UQHN�0.7�
SURVHG�UOHULQH� YH� (0,5� G�]HQOHPHOHULQH� NÕ\DVHQ� |QHPOL� ELU� ERúOXN� \DUDW-
PDNWDGÕU��1LWHNLP�(0,5� G�]HQOHPHOHUL� X\DUÕQFD� JHUHN� �\HOHULQ� JHUHNVH� GH�
0.7¶QLQ�WHPHUU�G�QH�LOLúNLQ�SURVHG�U�Q�DoÕN��GHWD\OÕ�YH�DQODúÕOÕU�ELU�úHNLOGH�
G�]HQOHQPHVL�JHUHNPHNWHGLU��P��������

.DQDDWLPL]FH� EX� G�]HQOHPHQLQ� \DSÕOPDVÕ� LoLQ� KHUKDQJL� ELU� NDQXQL� GH÷L-
úLNOL÷H�LKWL\Do�EXOXQPDPDNWDGÕU��1LWHNLP�6HU3.�P�������K�NP��LOH�WHPHUU�W�
\|QHWLPLQH�LOLúNLQ�XVXO�YH�HVDVODUÕQ�WDNDV�NXUXOXúXQXQ�|QHULVL��]HULQH�.XUXO�
WDUDIÕQGDQ�EHOLUOHQHFH÷L�EHOLUWLOPLúWLU����'�]HQOHPH�EX�KDOL\OH�KHU�ELU�0.7¶QLQ�
�VWOHQGL÷L�\�N�PO�O�NOHUL�X\JXQ�J|UG�÷��DUDo�YH�SURVHG�UOHU�YDVÕWDVÕ�LOH�\HUL-
QH�JHWLUHELOPHVL�LoLQ�P�PN�Q�ROGX÷XQFD�HVQHN�YH�GL÷HU�SRWDQVL\HO�o|]�POHUH�
DoÕN�ELU�úHNLOGH�NDOHPH�DOÕQPÕúWÕU���

%XQD�J|UH��|]��LWLEDUL�LOH�WHPHUU�W�\|QHWLPLQH�LOLúNLQ�RODQ�EX�KXVXVXQ�63.�
WDUDIÕQGDQ�oÕNDUÕODFDN�RODQ�D\UÕ�ELU� \|QHWPHOLN� LOH�EHOLUOHQPHVL�P�PN�Q�RO-
GX÷X� JLEL�� WÕSNÕ� GL÷HU� |UQHNOHUGH� ROGX÷X� �]HUH� EX� \|QWHPLQ�0.7¶QLQ� JHQHO�
HVDVODUÕQD� LOLúNLQ� G�]HQOHPHOHU� LoHULVLQH� GHUo� HGLOPHVL� GH� P�PN�QG�U�� %X�
GR÷UXOWXGD��HNOHQPHVL�JHUHNHFHN�RODQ�SURVHG�U�Q��0.7�<|QHWPHOL÷L�P����YG��
K�N�POHULQH�HN�RODUDN�WHVSLW�HGLOPHVL�YH�D\UÕ�ELU�PDGGH�RODUDN�NDOHPH�DOÕQPD-
VÕ�\HULQGH�RODFDNWÕU��'�]HQOHPH�\DSÕOÕUNHQ�|]HOOLNOH��0.7¶QLQ�WHPHUU�W�KDOLQLQ�
DoÕN�ELU�úHNLOGH�WDQÕPODQPDVÕ��úDUWODUÕQÕQ�YH�LVWLVQDODUÕQÕQ�DoÕNoD�EHOLUWLOPHVL�
JHUHNPHNWHGLU�� <LQH� EX� GXUXPXQ� YXNXX� KDOLQGH� JHUHN� WHPHUU�G�Q� JHUoHN-
OHúWL÷L�LúOHPLQ�NDUúÕ�WDUDIÕ�RODQ��\HQLQ�JHUHNVH�GL÷HU��\HOHULQ�KDNODUÕ�LOH��DoÕN�
SR]LV\RQODUÕQ�DNÕEHWL�\LQH�GHWD\OÕ�RODUDN�YH�\XNDUÕGD�]LNUHGLOHQ�G�]HQOHPHOHUH�
X\JXQ�RODUDN�HOH�DOÕQPDOÕGÕU��

%��øIODV�YH�7DVIL\H�3URVHG�U�Q�Q�'�]HQOHQPHVL

0.7¶QLQ� WHPHUU�G�� LOH� ELUOLNWH� NDoÕQÕOPD]� RODUDN� J�QGHPH� JHOHFHN� RODQ�
ELU�GL÷HU�SURVHG�U�KLo�ú�SKHVL]� LOJLOL�0.7¶QLQ� LIODV�YH� WDVIL\HVLGLU����0.7¶OHU�

��� KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7�3')�"XUL &(/(;������5����	IURP 
(1��������������

��� 6HU3.�P�������³%X�PDGGH�NDSVDPÕQGD�\�U�W�OHFHN�WHPHUU�W�\|QHWLPLQH�LOLúNLQ�XVXO�YH�HVDV�
ODU�LOH�WDNDV�NXUXOXúODUÕQÕQ�PHUNH]v�NDUúÕ�WDUDI�KL]PHWL�QHGHQL\OH��\HOHULQGHQ�DODFD÷Õ�WHPL�
QDWODU�YH�E�Q\HOHULQGH�\HU�DODFDN�JDUDQWL�IRQODUÕQD�LOLúNLQ�XVXO�YH�HVDVODU�WDNDV�NXUXOXúXQXQ�
|QHULVL��]HULQH�.XUXO�WDUDIÕQGDQ�EHOLUOHQLU�´

��� 0.7�X\JXODPDVÕQÕQ�\XNDUÕGDQ�DúD÷Õ\D�GD\DWÕODQ�WHN�G�]H�NXUDOODU�\HULQH�GDKD�HVQHN�K�N�P-
OHU�LOH�G�]HQOHQPHVL�JHUHNWL÷L�KXVXVXQGD�JHQHO�RODUDN�EN]��'DYLG��)HOVHQWKDO��/LO\��&KX��³5H-
JXODWLRQ�2I�&URVV�%RUGHU�6ZDSV´��+DUYDUG�%XVLQHVV�/DZ�5HYLHZ�2QOLQH��&����������&KDPRU-
UR�&RXUWODQG��7RR�%LJ�WR�)DLO��V������

��� &KDPRUUR�&RXUWODQG��7RR�%LJ�WR�)DLO��V������

HARUN ERYİĞİT
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EDNÕPÕQGDQ�EX�V�UHoWH�VHUPD\H�SL\DVDODUÕ�YH�LIODV�KXNXNXQD�LOLúNLQ�G�]HQOH-
PHOHUH�X\JXQ�DQFDN�0.7¶QLQ�DPDFÕ� LOH�|UW�úHQ�ELU�SURVHG�U�EHQLPVHQPHVL�
JHUHNPHNWHGLU���

07.¶ODU�YH�0.7¶OHU�ERUVDODUGD�YH�WHúNLODWODQPÕú�GL÷HU�SD]DU�\HUOHULQGH�Lú-
OHP�J|UHQ�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�WHVOLPL��EHGHOOHULQLQ�|GHQPHVL�YH�EX�
LúOHPOHUH� LOLúNLQ� WHPLQDW� \�N�PO�O�NOHULQLQ� LIDVÕ� LOH� LOJLOL� LúOHPOHUL� \�U�WHQ�
DQRQLP� RUWDNOÕN� úHNOLQGHNL� |]HO� KXNXN� W�]HO� NLúLOL÷LQL� KDL]� NXUXPODUGÕU�� %X�
NXUXOXúODUÕQÕQ�NXUXOXúXQD�63.¶QÕQ�WHNOLIL��]HULQH�LOJLOL�%DNDQ�WDUDIÕQGDQ�L]LQ�
YHULOPHNWHGLU����

%X�NXUXOXúODUÕQ�VHUPD\HVLQH��6HU3.�NDSVDPÕQGDNL�IDDOL\HWOHUL� LOH�IDDOL\HW-
OHULQLQ� JHoLFL� YH� V�UHNOL� GXUGXUXOPDVÕQD�� GHQHWLPLQH�� J|]HWLPLQH�� ILQDQVDO�
UDSRUODPD�VWDQGDUWODUÕQD��ILQDQVDO�WDEORODUÕQÕQ�ED÷ÕPVÕ]�GHQHWLPLQH�YH�GL÷HU�
NXUXP�YH�NXUXOXúODUOD� Lú�ELUOL÷LQH� LOLúNLQ�XVXO�YH�HVDVODU�63.� WDUDIÕQGDQ�EH-
OLUOHQPHNWHGLU��7DNDVEDQN¶ÕQ�0.7�KL]PHWLQH�LOLúNLQ�IDDOL\HWOHUL�ILLOLQ�|QHP�YH�
PDKL\HWL�GLNNDWH�DOÕQDUDN�63.�WDUDIÕQGDQ�NÕVPHQ�YH\D� WDPDPHQ�JHoLFL�YH\D�
V�UHNOL�RODUDN�GXUGXUDELOLU��6HU3.�P��������$QFDN��V|]�NRQXVX�GXUGXUPD�ND-
UDUÕ�WHNQLN�DQODPGD�LIODV�\DKXW�WDVIL\H�DQODPÕQD�JHOPHPHNWH�ROXS��NXUXOXúXQ�
6HU3.�NDSVDPÕQGDNL�LOJLOL�IDDOL\HWOHULQH�LOLúNLQGLU��

hONHPL]GHNL�WHN�0.7�RODQ�7DNDVEDQN¶ÕQ�WDEL�ROGX÷X�WDVIL\H�YH�LIODV�G�]HQ-
OHPHOHUL� LVH� HVDV� RODUDN� %DQNDFÕOÕN� .DQXQX¶QGD� NHQGLVLQH� \HU� EXOPDNWDGÕU��
%DQ..�P���H� �J|UH�GHQHWOHPHOHU�VRQXFXQGD�ELU�EDQND\OD�LOJLOL�RODUDN��L��\�-
N�PO�O�NOHULQL�YDGHVLQGH�\HULQH�JHWLUHPHGL÷LQLQ�WHVSLW�HGLOPHVL��LL��\�N�PO�-
O�NOHULQLQ�WRSODP�GH÷HULQLQ�YDUOÕNODUÕQÕQ�WRSODP�GH÷HULQL�DúPDVÕ��KkOOHULQGHQ�
ELU� YH\D� ELUNDoÕQÕQ� YDUOÕ÷Õ� GXUXPXQGD�%DQNDFÕOÕN�'�]HQOHPH� YH�'HQHWOHPH�
.XUXPX��%''.���HQ�D]�EHú��\HVLQLQ�D\QÕ�\|QGHNL�R\X\OD�DOÕQDQ�NDUDUOD�EDQND-
QÕQ�IDDOL\HW�L]QLQL�NDOGÕUPD\D�\D�GD�NUHGL�NXUXOXúXQXQ�WHPHWW��KDULo�RUWDNOÕN�
KDNODUÕ� LOH� \|QHWLP�YH�GHQHWLPLQL�� ]DUDUÕQ�PHYFXW�RUWDNODUÕQ� VHUPD\HVLQGHQ�
LQGLULOPHVL� ND\GÕ\OD� NÕVPHQ� YH\D� WDPDPHQ� GHYUL�� VDWÕúÕ� YH\D� ELUOHúWLULOPHVL�
DPDFÕ\OD�7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQX��706)�¶QD�GHYUHWPH\H�\HWNLOLGLU����

<LQH�D\QÕ�NDQXQXQ������PDGGHVL�X\DUÕQFD�ELU�EDQNDQÕQ�%DQ..�K�N�POH-

��� &KDPRUUR�&RXUWODQG��/H[�0HUFDWRULD��V������
��� øOJLOL�%DNDQ��&XPKXUEDúNDQÕ�WDUDIÕQGDQ�J|UHYOHQGLULOHQ�&XPKXUEDúNDQÕ�\DUGÕPFÕVÕ�YH\D�

%DNDQÕ�LIDGH�HWPHNWHGLU��6HU3.�P�����Õ��
��� %DQNODUÕQ�¿QDQVDO�\DSÕODUÕQGD�PH\GDQD�JHOHQ�ER]XOPD�VRQXFXQGD�DWÕOPDVÕ�JHUHNHQ�DGÕPODUD�

LOLúNLQ�GHWD\OÕ� ELOJL� LoLQ�EN]��6H]D��5H÷LVR÷OX��%DQNDFÕOÕN�.DQXQX�ùHUKL��<DNODúÕP�<D\ÕQODUÕ��
&����$QNDUD��������V�������YG���$VOÕ��<�NVHO��hON���<�NVHO��$OL�6DLW��<�NVHO��%DQNDFÕOÕN�+XNXNX�
YH�øúOHWPHVL��%HWD�����%DVÕ��øVWDQEXO��������V������YG��øOJLOL�KDOLQ�ELU�GR÷UXGDQ�LÀDV�KDOL�ROXS�
ROPDGÕ÷Õ�QRNWDVÕQGDNL�WDUWÕúPD�LoLQ�EN]��+DPGL��<DVDPDQ��%DQND�+XNXNX�LOH�LOJLOL�0DNDOHOHU��
0�WDODDODU��%LOLUNLúL�5DSRUODUÕ��9HGDW�.LWDSoÕOÕN��øVWDQEXO�������V�������
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ULQH�J|UH� IDDOL\HW� L]QLQLQ�NDOGÕUÕOPDVÕ�KkOLQGH�\|QHWLP�YH�GHQHWLPL�706)¶\H�
LQWLNDO�HWPHNWHGLU��ø]QLQ�NDOGÕUÕOPDVÕQD�LOLúNLQ�%''.�NDUDUÕQÕQ�5HVPv�*D]H-
WHGH�\D\ÕPODQGÕ÷Õ�WDULKWHQ�LWLEDUHQ��EDQND�KDNNÕQGDNL�LKWL\DWv�WHGELU�GDKLO�KHU�
W�UO��LFUD�YH�LIODV�WDNLEDWÕ�GXUXU�YH�\HQL�LFUD�YH�LIODV�WDNLEL�\DSÕODPD]��%DQND�
KDNNÕQGD�706)�KDULFLQGH��o�QF��NLúLOHU�WDUDIÕQGDQ�DoÕOPÕú�W�P�GDYD��LFUD�YH�
LIODV�WDNLSOHUL�PDKNHPH��LFUD�YH�LIODV�GDLUHVL�WDUDIÕQGDQ�GHUKDO�706)�ELOGLULOLU�

<|QHWLP�YH�GHQHWLPL�706)¶\H�LQWLNDO�HGHQ�EDQND�KDNNÕQGD�LIODV�NDUDUÕ�YH-
ULOPHVL�KkOLQGH�)RQ��LIODV�PDVDVÕQD������VD\ÕOÕ�øFUD�YH�øIODV�.DQXQXQXQ�����
QFÕ�PDGGHVLQGH� \HU� DODQ��o�QF�� VÕUDGDNL� W�P� LPWL\D]OÕ� DODFDNOÕODUGDQ�|QFH��
DQFDN�GHYOHWLQ�YH�VRV\DO�J�YHQOLN�NXUXOXúODUÕQÕQ������VD\ÕOÕ�.DQXQ�NDSVDPÕQ-
GDNL�DODFDNODUÕQGDQ�VRQUD�JHOPHN��]HUH�LPWL\D]OÕ�DODFDNOÕ�VÕIDWÕ\OD�LúWLUDN�HGHU��
)RQ��EX�.DQXQXQ�X\JXODQPDVÕ�LOH�VÕQÕUOÕ�ROPDN��]HUH������VD\ÕOÕ�øFUD�YH�øIODV�
.DQXQXQXQ�����QFÕ������LQFL������XQFX�������QF��������QF�������QFÕ������XQFX��
����LQFL�YH������QF��PDGGHOHULQGHNL�\HWNL�YH�J|UHYOHU�KDULo�ROPDN��]HUH�LIODV�
GDLUHVL��DODFDNOÕODU�WRSODQWÕVÕ�YH�LIODV�LGDUHVL�J|UHY�YH�\HWNLOHULQH�VDKLS�RODUDN�
EDQND\Õ�WDVIL\H�HGHU��øIODV�NDUDUÕ�YHULOPH\HQ�KDOOHUGH�EDQNDQÕQ�LUDGL�WDVIL\HVL��
EDQND�JHQHO� NXUXO� NDUDUÕ� DUDQPDNVÕ]ÕQ�YH�7�UN�7LFDUHW�.DQXQXQXQ�DQRQLP�
úLUNHWOHULQ�LQILVDK�YH�WDVIL\H\H�LOLúNLQ�K�N�POHULQH�WkEL�ROPDNVÕ]ÕQ�WDVIL\H�NX-
UXOX��\HOHULQLQ�706)�WDUDIÕQGDQ�DWDQPDVÕ�VXUHWL\OH�JHUoHNOHúWLULOLU��

7�P� EX� KXVXVODU� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH�� �ONHPL]GH� 0.7� J|UHYL-
QL��VWOHQHQ�7DNDVEDQN¶ÕQ�LIODVÕQD�LOLúNLQ�\HWNLOL�PDNDPÕQ�706)�RODUDN�WHVSLW�
HGLOGL÷L��EX�\HWNLQLQ�J�QGHPH�JHOPHVLQH�GD\DQDN�RODQ�LúOHPOHULQ�LVH�%''.�WD-
UDIÕQGDQ�LFUD�HGLOPHVL�JHUHNWL÷L�J|U�OPHNWHGLU��gUQHN�VLVWHPOHUGH�ROGX÷X�JLEL�
0.7�VÕIDWÕQÕ�KDL]�NXUXOXúXQ�LIODVÕ�KDOL�D\UÕ�ELU�LGDUH�WDUDIÕQGDQ�YH�J|]HWLPLQGH�
JHUoHNOHúWLULOPHNWHGLU��

$QFDN�EX�QRNWDGD�GLNNDW�oHNLOPHVL�JHUHNHFHN�LON�QRNWD��0.7¶QÕQ�LIODVÕ�KD-
OLQGH�6HU3.�YH�%DQ..�DUDVÕQGD�oÕNDELOHFHN�\HWNL�oDWÕúPDODUÕGÕU��+HU�QH�NDGDU�
%DQ..�NDSVDPÕQGD�0.7¶QLQ�LIODVÕ�QRNWDVÕQGD�\HWNLOL�LGDUL�PHUFLOHULQ�%''.�
YH� 706)� ROGX÷X� VRQXFXQD� XODúÕOPÕúVD� GD�� 6HU3.� WDUDIÕQGDQ� IDDOL\HWOHULQLQ�
GXUGXUXOPDVÕ� KDOLQLQ� LIODV� GXUXPX� \DKXW� EHQ]HUL� ELU� WHPHUU�W� KDOL� RODUDN�
NDEXO�HGLOLS�HGLOPH\HFH÷L�KXVXVXQXQ�GL÷HU�|UQHNOHUGH�ROGX÷X�JLEL�DoÕNoD�EH-
OLUWLOPHVL�GDKD�GR÷UX�RODFDNWÕU��0HYFXW�G�]HQOHPHOHU�GLNNDWH�DOÕQGÕ÷ÕQGD�EX�
KXVXVXQ�LOJLOL�NDQXQODUD�YH�0.7�<|QHWPHOL÷LQH�GHUo�HGLOPHVL�JHUHNPHNWHGLU��

gWH�\DQGDQ��EX�QRNWDGD�GLNNDW�oHNLOPHVL�JHUHNHQ�ELU�GL÷HU�NRQX�LVH�WDVIL\H�
HVQDVÕQGD�DODFDNODUÕQ�GXUXPXGXU��1LWHNLP�LIODV�LOH�ELUOLNWH�\DOQÕ]FD�YDGHVL�JHO-
PHPLú�RODQ�DODFDNODU�GH÷LO��W�P�DODFDNODU�PXDFFHO�KDOH�JHOHFH÷LQGHQ�0.7¶QLQ�
W�P�DODFDNOÕODUÕ�EDNÕPÕQGDQ�ELU�VÕUD�FHWYHOL�ROXúWXUXOPDNWDGÕU��øOJLOL�VÕUD�FHWYH-
OLQGH�LVH�%DQ..�P������K�NP��X\DUÕQFD�GHYOHW�YH�VRV\DO�J�YHQOLN�NXUXOXúODUÕ��
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706)�YH�VRQUDVÕQGD�LPWL\D]OÕ�DODFDNOÕODU�JHOPHNWHGLU��0.7�KL]PHWL�VXQXODQ�
SL\DVDODUGDNL�DODFDNOÕODUÕQ�GXUXPXQD�LOLúNLQVH�|]HO�ELU�G�]HQOHPH�%DQ..¶GD�
\HU�DOPDPDNWDGÕU��)DNDW�6HU3.�NRQX\D�LOLúNLQ�|]HO�G�]HQOHPHOHU�LoHUPHNWHGLU��
6HU3.�P������X\DUÕQFD�ERUVDODU�YH�WDNDV�NXUXOXúODUÕ�QH]GLQGH�.XUXOFD�\DSÕODQ�
G�]HQOHPHOHU�X\DUÕQFD�WDNDV�ULVNOHULQLQ�|QOHQPHVL�DPDFÕ\OD�WXWXODQ�WHPLQDW-
ODU�LOH�ROXúWXUXODQ�JDUDQWL�IRQXQGDNL�YDUOÕNODU��DPDoODUÕ�GÕúÕQGD�NXOODQÕODPD]��
NDPX� DODFDNODUÕ� LoLQ� ROVD� GDKL� KDF]HGLOHPH]�� UHKQHGLOHPH]�� LGDUL�PHUFLOHULQ�
WDVIL\H�NDUDUODUÕQGDQ�HWNLOHQPH]��LIODV�PDVDVÕQD�GkKLO�HGLOHPH]�YH��]HUOHULQH�
LKWL\DWL�WHGELU�NRQXODPD]��$\QÕ�.DQXQ¶XQ��������PDGGHVLQH�J|UH�LVH�0.7¶OHU�
WDUDIÕQGDQ�0.7�KL]PHWL�VXQGXNODUÕ�KHU�ELU�SL\DVD�LoLQ�WDKVLV�HGLOHQ�VHUPD\H�
YH\D�VHUPD\H�EHQ]HUL�ND\QDNODU��DOÕQDQ�WHPLQDWODU�YH�ROXúWXUXODQ�JDUDQWL�IRQ-
ODUÕ�DPDoODUÕ�GÕúÕQGD�NXOODQÕODPD]��

7�P�EX�G�]HQOHPHOHU�ELUOLNWH�GH÷HUOHQGLULOGL÷LQGH�� LIODV�GXUXPXQGD�ROVD�
GDKL��706)�WDUDIÕQGDQ�WDVIL\H�HGLOHFHN�RODQ�PDOYDUOÕ÷ÕQGD�\HU�DODQ�YH�0.7�Lú-
OHPOHUL�NDSVDPÕQGD�DOÕQDQ�WHPLQDWODU�LOH�JDUDQWL�IRQXQXQ�\DOQÕ]FD�WHPHO�DPD-
FÕ�RODQ�SR]LV\RQODUÕQ�NDSDWÕOPDVÕ�LoLQ�NXOODQÕOPDVÕ�JHUHNPHNWHGLU��%X�NDSVDP-
GD�WHPLQDWODU�YH�JDUDQWL�IRQX�LOH�VÕQÕUOÕ�ROPDN�ND\GÕ\OD��706)�WDUDIÕQGDQ�LFUD�
HGLOHFHN�WDVIL\H�LúOHPLQGH�6HU3.�LOJLOL�K�N�POHULQLQ�GLNNDWH�DOÕQPDVÕ�YH�0.7�
KL]PHWL�DODQ��\HOHULQ�|QFHOLNOL�DODFDNOÕ�RODUDN�QLWHOHQGLULOPHVL�ELU�]DUXUHW�ROD-
UDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��$QFDN��NRQXQXQ�|QHPL�YH�|UQHN�X\JXODPDODUGDNL�
DoÕN�G�]HQOHPHOHU�GLNNDWH�DOÕQGÕ÷ÕQGD��0.7�\|QHWPHOL÷LQH�LIODV�SURVHG�U�QH�
LOLúNLQ�DoÕN�ELU�K�N�P�HNOHQPHVL�\LQH�%DQ..�����PDGGHVLQH�0.7�KL]PHWL�VX-
QDQ�NXUXPODU�\DKXW�EHQ]HU�6HU3.�NXUXPODUÕ�LoLQ�DoÕN�ELU�LVWLVQD�JHWLULOPHVL�YH�
øø.�77.�NDSVDPÕQGD�WDQÕQDQ�PXDIL\HWOHULQ�EX�G�]HQOHPH�X\DUÕQFD�\HQLGHQ�
J|]GHQ�JHoLULOPHVL�GDKD�GR÷UX�ELU�G�]HQOHPH�úHNOL�RODFDNWÕU���

6RQ� RODUDN� \LQH� YXUJXODPDN� JHUHNLU� NL�� 6HU3.� LOH� JHWLULOHQ� LVWLVQD�� NXUDO�
RODUDN�\DOQÕ]FD�0.7�LúOHPOHUL�NDSVDPÕQGD�HOGH�HGLOHQ�WHPLQDW�LOH�JDUDQWL�IR-
QXQX�NDSVDPDNWD�ROXS��0.7�NXUXOXúXQXQ�EX�PLNWDUÕ�DúDQ�YDUOÕNODUÕQÕQ�RODVÕ�
ELU�LIODV�GXUXPXQGD�0.7�KL]PHWL�DODQ��\HOHUH�WDKVLVL�P�PN�Q�ROPD\DFDNWÕU��
%XQXQ�LoLQ�6HU3.�P������LOH�|QJ|U�OHQ�LVWLVQDQÕQ�0.7¶QLQ�EX�PLNWDUÕ�DúDQ�
YDUOÕNODUÕQÕ�NDSVD\DFDN�úHNLOGH�JHQLúOHWLOPHVL�YH�\LQH�EX�GH÷LúLNOLNOHULQ�6HU3.���
%DQ..�YH�0.7�<|QHWPHOL÷L�K�N�POHULQH�\DQVÕWÕOPDVÕ�JHUHNPHNWHGLU��

Sonuç
6RQ� G|QHPGH� G�Q\DGD� \DúDQDQ� N�UHVHO� ILQDQV� NUL]OHUL�� SL\DVDODUÕQ� W�P�

DODQODUÕQGD�ROGX÷X�JLEL�0.7¶OHULQ�GH�PHYFXW�\DSÕODUÕQÕQ�VRUJXODQPDVÕQD�YH��
WHPHO�RODUDN�SL\DVDGDNL�ULVNOHUL�D]DOWPDN� LoLQ� WHúHNN�O�HGHQ�EX�NXUXOXúODUÕQ�
EHUDEHULQGH�JHWLUGL÷L�ULVNOHULQ�GDKD�|Q�SODQD�oÕNPDVÕQD�QHGHQ�ROPXúWXU��

7�P�ULVNL�NHQGL��]HULQGH�WRSOD\DUDN�ILQDQVDO�VLVWHPGHNL�RODVÕ�ELU�o|N�ú�Q�
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GH�PHUNH]��VV��KDOLQH�0.7¶OHULQ�WHPHUU�G��GL÷HU�ILQDQVDO�NXUXOXúODUGDQ�IDUN-
OÕ�RODUDN�JHUoHNOHúPHNWH��0.7¶QLQ�KHU�W�UO��|GHPH�J�F��\HWHUOLOL÷L� WHPHUU�W�
RUWDGDQ�NDONPDNWD�YH�LIODV�|QFHVL�³OLNLGLWH�HNVLNOL÷L´�DúDPDVÕ�EX�NXUXPODU�ED-
NÕPÕQGDQ�KLoELU�]DPDQ�J�QGHPH�JHOPHPHNWHGLU��

%XQD�ED÷OÕ�RODUDN�0.7�NXUXOXúODUÕQÕQ�JHUoHN�DQODPGD�G�]HQOHQPH�DPDFÕ-
QD�KL]PHW�HGHELOPHVL�YH�\HN�Q�RODUDN�ILQDQVDO�SL\DVDODUGDNL�J�YHQLQ�NRUXQD-
ELOPHVL�LoLQ�EX�NXUXOXúODUÕQ�WHPHUU�G�QH�LOLúNLQ�W�P�ú�SKHOHULQ�RUWDGDQ�NDOGÕ-
UÕOPDVÕ�YH�0.7¶OHULQ�WHPHUU�G�QH�LOLúNLQ�GHWD\OÕ�WDQÕPODPDODUD�\HU�YHULOPHVL�
JHUHNPHNWHGLU��

%X�JHUHNOLOL÷H�X\JXQ�RODUDN�(60$�E�Q\HVLQGH�YH�$%�LoHULVLQGH�IDDOL\HW�J|V-
WHUHQ�W�P�07.¶OHULQ�WHPHUU�W�SURVHG�UOHULQGH�LOJLOL�07.¶OHULQ�WHPHUU�G��KD-
OLQLQ�QH�]DPDQ�RUWD\D�oÕNDFD÷Õ�YH�EX�GXUXPXQ�PHYFXW��\HOHU� LOH�DNGHGLOPLú�
RODQ�V|]OHúPHOHU��]HULQGHNL�HWNLOHULQLQ�D\UÕFD�G�]HQOHQGL÷L��\LQH�LIODV�YH�WDVIL\H�
LúOHULQLQ�LVH�EX�NDSVDPGD�0.7¶QLQ�\DSÕVÕQD�X\JXQ�úHNLOGH�P�VWDNLO�G�]HQOH-
PHOHUH�NRQX�HGLOGL÷L�J|U�OP�úW�U��

<DSÕODQ� JHQHO� DoÕNODPDODU� YH� PXND\HVHOL� GH÷HUOHQGLUPHOHU� QHWLFHVLQGH�
0.7� NXUXOXúXQXQ� WHPHUU�G�QH� LOLúNLQ� |]HO� ELU� G�]HQOHPHQLQ� EXOXQPDGÕ÷Õ�
�ONHPL]GH��0.7�NXUXOXúODUÕQÕQ�WHPHUU�G��KDOLQH�YH�EX�GXUXPXQ�V|]OHúPHOHU�
�]HULQGHNL�HWNLOHULQH�LOLúNLQ�0.7�<|QHWPHOL÷L�P����YG��K�N�POHULQH�HN�RODFDN�
úHNLOGH�D\UÕ�ELU�PDGGH\H�\HU�YHULOPHVL�JHUHNWL÷L�WHVSLW�HGLOPLúWLU��

7HPHUU�W�KDOLQH�ED÷OÕ�RODUDN�J�QGHPH�JHOHFHN�RODQ�LIODV�YH�WDVIL\H�SURVHG�-
U��EDNÕPÕQGDQ�LVH�%''.��706)�YH�63.�DUDVÕQGD�\HWNL�LKWLODIODUÕQÕQ�J�QGHPH�
JHOHELOHFH÷L��EX�LKWLODIODUÕQ�JLGHULOPHVL�DGÕQD�DoÕN�K�N�POHUH�\HU�YHULOPHVL�JH-
UHNWL÷L��\LQH�GL÷HU�ILQDQVDO�NXUXOXúODUGDQ�IDUNOÕ�RODUDN�VDKLS�ROGX÷X�W�P�VHU-
PD\H\L�DoÕN�SR]LV\RQODUÕQ�NDSDWÕOPDVÕ�LoLQ�NXOODQPDVÕ�JHUHNHQ�0.7¶OHULQ�VD-
KLS�ROGXNODUÕ�ND\QDNODUÕ�EX�\|QGH�NXOODQDELOPHVL�DGÕQD�6HU3.¶GD�YH�%DQ..¶GD�
DoÕN�G�]HQOHPHOHUH�JLGLOPHVLQLQ�EX�NXUXOXúODUD�RODQ�J�YHQL�DUWWÕUDFD÷Õ��NDQD-
DWLQH�XODúÕOPÕúWÕU��
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KAYNAKLAR
��$PHOLH�� /DEEH�� ³)DLOXUH� ,V� 1RW� DQ� 2SWLRQ´�� ,QWHUQDWLRQDO� )LQDQFLDO� /DZ� 5HYLHZ��
&�����6�����������V��������

��$QJXV�$UPVWURQJ���³(8�0HPEHUVKLS��)LQDQFLDO�6HUYLFHV�$QG�6WDELOLW\´��1DWLRQDO�,QV�
WLWXWH�(FRQRPLF�5HYLHZ��6�������������V��������

��$VOÕ��<�NVHO��hON���<�NVHO��$OL�6DLW��<�NVHO��%DQNDFÕOÕN�+XNXNX�YH�øúOHWPHVL��%HWD�����
%DVÕ��øVWDQEXO�������

��%UXQR��%LDLV�)ORULDQ��+HLGHU�0DULH��+RHURYD��³&OHDULQJ��&RXQWHUSDUW\�5LVN�DQG�$JJ-
UHJDWH�5LVN´��,0)�(FRQRPLF�5HYLHZ��&�����6�����������V����������

��%OLVV��5REHUW��3DSDWKDQDVVLRX��&KU\VVD��³'HULYDWLYHV�&OHDULQJ��&HQWUDO�&RXQWHUSDU-
WLHV�$QG�1RYDWLRQ��7KH�(FRQRPLF� ,PSOLFDWLRQV´��&RQIHUDQFH�RQ� ,VVXHV�5HODWHG�7R�
&HQWUDO�&RXQWHUSDUW\�&OHDULQJ�������

��&KULVWLDQ��&KDPRUUR�&RXUWODQG��³%UH[LW�6FHQDULRV��7KH�)XWXUH�RI�&OHDULQJ�LQ�(XUR-
SH´��&ROXPELD�-RXUQDO�RI�(XURSHDQ�/DZ��&������6�����������V����������

��&KULVWLDQ��&KDPRUUR�&RXUWODQG��³7KH�7ULOOLRQ�'ROODU�4XHVWLRQ��&DQ�D�&HQWUDO�%DQN�
%DLO�2XW�D�&HQWUDO�&RXQWHUSDUW\�&OHDULQJ�+RXVH�:KLFK�,V�7RR�%LJ�WR�)DLO´��%URRNO\Q�
-RXUQDO�RI�&RUSRUDWH��)LQDQFLDO��	�&RPPHUFLDO�/DZ��6�����&�����������V����������

��&KULVWLDQ�&KDPRUUR�&RXUWODQG��³&RXQWHUSDUW\�6XEVWLWXWLRQ�LQ�&HQWUDO�&RXQWHUSDUW\�
�&&3��6\VWHPV´��%DQNLQJ�	�)LQDQFH�/DZ�5HYLHZ��&�����6�����������V����������

��&KULVWLDQ�&KDPRUUR�&RXUWODQG��³&HQWUDO�&RXQWHUSDUWLHV��&&3��DQG�WKH�1HZ�7UDQV-
QDWLRQDO�/H[�0HUFDWRULD´��)ORULGD�6WDWH�8QLYHUVLW\�%XVLQHVV�5HYLHZ��&�����������V��
�������

��&OLIIRUG�&KDQFH��³(8�5HJXODWRU\�'HYHORSPHQWV´��/DZ�DQG�)LQDQFLDO�0DUNHWV�5HYL�
HZ��&����6�����������V��������

��'DYLG��)HOVHQWKDO��/LO\��&KX��³5HJXODWLRQ�2I�&URVV�%RUGHU�6ZDSV´��+DUYDUG�%XVLQHVV�
/DZ�5HYLHZ�2QOLQH��&����������V����������

��'DYLG��*UDHEHU��³%RUo�øON������<ÕO´��dHYLUL��0XDPPHU�3HKOLYDQ��(YHUHVW�<D\ÕQODUÕ��
øVWDQEXO�������

��(UNDQ��(UHQ��³0HUNH]L�.DUúÕ�7DUDI�8\JXODPDVÕ�YH�0HUNH]L�.DUúÕ�7DUDI�h\HOLN�6|]OHú-
PHVLQLQ�+XNXNL�1LWHOL÷L´��7LFDUHW�YH�)LNUL�0�ONL\HW�+XNXNX�'HUJLVL��&����6�����������
V����������

��(UNDQ�� (UHQ�� 7�UN� +XNXNXQGD� 0HUNH]L� 7DNDV� .XUXOXúODUÕ�� 0HUNH]L� .DUúÕ� 7DUDI�
8\JXODPDVÕ�9H�7H]JkK�hVW��7�UHY�$UDoODUÕQ�0HUNH]L�7DNDVÕ��2QLNLOHYKD�øVWDQEXO��
������

��+DPGL��<DVDPDQ��%DQND�+XNXNX�LOH�LOJLOL�0DNDOHOHU��0�WDODDODU��%LOLUNLúL�5DSRUOD�
UÕ��9HGDW�.LWDSoÕOÕN��øVWDQEXO�������

��+DVDQ�<DúDU��ùDEDER÷OX��³�����.�UHVHO�)LQDQVDO�.UL]L�6RQUDVÕ�7H]JDK�hVW��7�UHY�3L-
\DVDODUD�<|QHOLN�'�]HQOHPHOHU´��%DQNDFÕODU�'HUJLVL��7�UNL\H�%DQNDODU�%LUOL÷L��&�����
6������������V��������

��-HUHP\�&��.UHVV��³&UHGLW�'HIDXOW�6ZDS�&OHDULQJKRXVHV�DQG�6\VWHPLF�5LVN��:K\�&HQW-
UDOL]HG�&RXQWHUSDUWLHV�0XVW�+DYH�$FFHVV�WR�&HQWUDO�%DQN�/LTXLGLW\´��+DUYDUG�-RXU�
QDO�RQ�/HJLVODWLRQ��&�����������V�������

��-RVHSK�� 7DQHJD�$QGUHD�� 6DYL�� ³&HQWUDO� &OHDULQJ� &RXQWHUSDUWLHV� IRU� 27&�8VHUV�� $�
7KHRUHWLFDO�)UDPHZRUN´��1HZ�<RUN�8QLYHUVLW\�-RXUQDO�2I�/DZ�	�%XVLQHVV��&�����6��
���������V����������
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��0DUN�-���5RH���³&OHDULQJKRXVH�2YHUFRQILGHQFH´��&DOLIRUQLD�/DZ�5HYLHZ��&������6�����
������V������������

��3DROR��6DJXDWR��³7KH�8QILQLVKHG�%XVLQHVV�RI�5HJXODWLQJ�&OHDULQJKRXVHV´��&ROXPELD�
%XVLQHVV�/DZ�5HYLHZ��&�������6�����������V���������

��5LFKDUG�6TXLUH��³6KDUHKROGHU�2SSRUWXQLVP�LQ�D�:RUOG�RI�5LVN\�'HEW´��+DUYDUG�/DZ�
5HZLHY��&�����������������V������������

��5REHUW�2��.HRKDQH��³$IWHU�+HJHPRQ\��&RRSHUDWLRQ�DQG�'LVFRUG�LQ�WKH�:RUOG�3ROLWL�
FDO�(FRQRP\´��3ULQFHWRQ�8QLYHUVLW\�3UHVV��1HZ�-HUVH\�������

��5XEHQ�/HH��5XQQLQJ�7KH�:RUOG¶V�0DUNHWV��7KH�*RYHUQDQFH�2I�)LQDQFLDO�,QIUDVWUXF�
ture��3ULQFHWRQ�8QLYHUVLW\�3UHVV�������

��6HDQ�-��*ULIILWK��³6XEVWLWXWHG�&RPSOLDQFH�DQG�6\VWHPLF�5LVN��+RZ�WR�0DNH�D�*OREDO�
0DUNHW�LQ�'HULYDWLYHV�5HJXODWLRQ´��0LQQHVRWD�/DZ�5HYLHZ��&�����������V������������

��6HDQ�-���*ULIILWK��³&OHDULQJKRXVH�+RSH�2U�+\SH��:K\�0DQGDWRU\�&OHDULQJ�0D\�)DLO�
WR�&RQWDLQ�6\VWHPLF�5LVN´�+DUYDUG�%XVLQHVV�/DZ�5HYLHZ��2QOLQH�����������������V��
��������

��6H]D��5H÷LVR÷OX��%DQNDFÕOÕN�.DQXQX�ùHUKL��<DNODúÕP�<D\ÕQODUÕ��&����$QNDUD�������

��6WHYHQ�/��6FKZDUF]��³6\VWHPLF�5LVN´��7KH�*HRUJHWRZQ�/DZ�-RXUQDO��&�����������V��
��������
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