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Merkez bankas: dijital parasi (CBDC), merkez bankasinin token bi¢cimindeki
yiikiimliiligiidiir. Iki tiirii vardir. Toptan CBDC yalnizca bankalar ve finansal piyasa
altyapilar1 tarafindan kullanilabilir ve bunlar arasindaki islemlerin takasini saglar.
Perakende CBDC ise dijital nakit olarak halkin kullanimina sunulacaktir. Isvicre de
Singapur da toptan pilot uygulamalar ylirtitmiistiir. Hicbiri perakende bir versiyon
icin taahhiitte bulunmamastir.

Isvicre Ulusal Bankas: (SNB), Aralik 2023’ten bu yana Project Helvetia kapsaminda
SIX Digital Exchange platformunda Isvicre frangi cinsinden toptan CBDC ihrag
etmektedir. Bunu kantonlar, sehirler ve federal hiikkiimetin dijital tahvil ihraclarinin
takasinda kullanmistir. SNB, Haziran 2025'te pilot uygulamayz iki yil uzatarak 2027
ortasina kadar siirdiirme karar1 aldi ve uygulamay1 daha genis bir islem yelpazesine
yaydi.! Bu kitap acisindan hukuki énemi sudur: SNB tarafindan ihrac edilen tokenize
Isvicre frangi, kayitsiz sartsiz merkez bankasi parasidir. Kredi riski tasimaz ve SDX
defteri kaydettigi anda kesin olarak takas edilir. Dolayistyla toptan CBDC
karsiliginda takas edilen tokenize bir tahvil, [svicre'de bugiine kadar ulasilmis en

temiz teslim karsilig1 6deme (DvP) bicimidir.
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Singapur Para Otoritesi (MAS), 2016’dan bu yana Project Ubin kapsaminda toptan
CBDClyi test etmektedir. 2024’ten itibaren de tokenizasyon programinin bir parcasi
olarak yerli bankalar arasinda bankalararas takas icin canli toptan CBDC ihrag¢
etmistir. MAS, perakende CBDC'ye siirekli olarak stipheyle yaklasmis ve mevcut
perakende 6demelerin verimliligi goz 6niine alindiginda Singapur’da buna duyulan
ihtiyacin zayif oldugunu belirtmistir.? Iki merkez bankas: boylece farkli cikss
noktalarindan ayni1 konuma ulasmistir: Tokenize piyasalar icin takas altyapis1 olarak
toptan CBDC, ufukta ise perakende CBDC yok.

Notlar

1. SNB, Helvetia pilot uygulamasinin uzatilmasina iliskin 30 Haziran 2025
tarihli basin biilteni (snb.ch, pre_20250630) ve SNB'nin Helvetia pilot bilgi

sayfasi. E. Kisim, XI. Bolim. <

2. MAS, A Retail Central Bank Digital Currency: Economic Considerations in
the Singapore Context, 9 Kasim 2021, ve 2024’te canli toptan CBDC ihracin1
duyuran 16 Kasim 2023 tarihli MAS basin biilteni. K. Kisim, VII. Boliim. <

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporelQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only on the basis of an express written letter of engagement. Corrections and updates:
contact@ressos.com.
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(SingaporelQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com/legal-terms
https://singaporeiq.com
https://www.ressos.com.sg

	Merkez bankası dijital parası
	Notlar
	Disclaimer


