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Merkeziyetsiz finans (DeFi), miisteri varliklarini elinde tutan bir araci olmaksizin
acik defterlerdeki akilli sozlesmeler araciligiyla sunulan finansal hizmetlerin ortak
adidir. Kullanicilar s6zlesmelerle dogrudan kendi ciizdanlarindan etkilesime girer.
Sozlesmeler, yayimlanmis koda gore varliklar: tutar, emirleri eslestirir, kredi verir,
teminatlar tasfiye eder ve 6diil 6der. 2026 ortasinda DeFi protokollerinde kilitli
toplam deger 100 ila 150 milyar ABD dolar: araligindaydi. Bu deger kredilendirme,
merkeziyetsiz borsa, likit staking ve stablecoin ihracinda yogunlasiyordu.!

Her iki merkezdeki finansal diizenleme de bir hizmetin bir kisi tarafindan
sunuldugunu varsayar. Kara Paranin Aklanmasinin Onlenmesi Kanunu (GwG/
AMLA) finansal aracilara uygulanir. Odeme Hizmetleri Kanunu (Payment Services
Act, PSA), 6deme hizmeti sunan kisileri lisanslar. Bankacilik Kanunu, mevduat
kabul eden kisileri lisanslar. DeFi ise arkasinda belirgin bir kisi bulunmayan bir
hizmet sunar. Her iki diizenleyici de 2020’den bu yana gecen yillar1 boyle bir kisi
bulup bulmamaya karar vermekle gecirmistir. Bu boliim, her bir temel DeFi

mekanizmasini hukuki sorunun ortaya c¢iktig1 noktaya kadar aciklar. Ardindan
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Federal Konsey'in ve Singapur Para Otoritesinin (MAS) tutumlarini ortaya koyar.
Her iki merkezdeki diizenleyici sonugclar E. Kisim, IX. Bolim ve K. Kisim, IX.

Boliim'de yer alir.

Notlar

1. DefiLlama’dan alinan Haziran 2026 itibariyla kilitli toplam deger rakamlar1
yaklasiktir. Federal Konsey'in 16 Aralik 2022 tarihli DeFi raporu ve FSB'nin 16

Subat 2023 tarihli raporu, sektoriin kurumsal tanimlarini sunar. <

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Law and regulation change frequently, so the content may be incomplete or outdated.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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