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H 21 27 8 4 28 4 8
0 47?7 4 28034 4 8 HA42 4 32 3 2N 4
N 3 2 8 4 8 * $ 2 Z 8034 4 84
4 8 5 8 O 4 H 8 J4 2 3 ?
O O4H 50 O 4 22 N 4 8 * J4=$ =
% 01 ? 4 8 A / O 4 28 85
42 8 408 480 8 ? 4 4 8 *
$ 4 8 8 80 7 8 8
8D2 34 82* J4= 4 8 ? ( 8 47 4
2.1 ( 427?24 3 2N3 28 7 8
8 4 = 2 ? 4J22 H 8 ? 8 2
? 4 2 J5 8 ? 5 $ 8
2 0 3 348 J022 ? 3 4
80 8 4 8 *
$ 7GD 28 ? N 3 22 2 ?3 B2
$ 2 N 3 2 0 ?3 31 24
81 4 8 * 0 2 2 7G& 2 2 8 ?
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4 2= 5 7?2 1 8 =? 4 07 4 2 A 4
N 3 8 ? 31 ? N3 22 2 32 J4 ?
$ ? 4 2 8 H O 2 0 1 1 ?
0 50 2N N3 8 ? 4 1 ? N3 4
80 8 84 2 4 82*
Lo LINGUS
o Training & Consulting
7r<* M % 4Q 2
) P 8 1 J H O 8 O 8 8@
#1 8 . L 4 A &N 1 8 22 2
3 @ 8 N 3 N1B N 3 2 766G 228
? 3 3 0?7 N3 + 9FFC 228 5 32" 1J 8 8
M 9FF, 227 328 4 8 1 85 80 4 8
NJOO 32(5 1 N3 5 N8H
8 8 N3 =4 H 1 3 81 0
22 ? 4 85 5 O J 42*
$ 4 4 0 A 8 7TCRR 228
Nd 2 1 7G84 ?3 1 0O 48 4
5 O O J 8 A ( 4B 8 g8* 8
6% 28 4 8 N 31 40 24 8 4 1 40 4
8 0O 5 O 2 85 8J4348 3 3 *
$ ? J 8 N 4N 803 4 8 * S
7> " 1J 8 ? 4 2 8 382 2 4
2847?70 22 180 ? 348 4 4 82*
9> 1 8 O 8 O 82 4 8 *
<> 1 8 H O 8 3 8
J O 3 8*
$ 4 B H8 8 4N 8 47 4N8H 4 4
N 3 22 8 3* J4 @ ? 80344 N 8 5 JJ1O
1 5 80 8 ¢ ? 8 3 *
7*C* M $0 2
$2 J 4 8 8 21 + O 22
2 3 8 $ 28 T7TGRR 28
Nd 2 1 766 28 40 2 3 2 8 ? 81 2 4
2 4 82* 4 4 7GCG 8 2 1 8 7 8
N B2 8 =? 4J22 4 1 H42 4 8
3 80 8 N8 H 8 03 31 + 9FFC 5 8 5
2 32 N3 2 9FF6 22 8 81 58H 4 ? ? =



? 8 8 ? 24 32 2 4 22 OFF, 22
?2 42 4 82*

+ 4 TARR>IGXH% 228 8 HA42 4 4 4 8

0 5 O 28 4 2
5 O 85 4 8* 4]
7TCRR1 7G36 8 8 ?

488 J 8 4 32 22 4

1 82 &N 4 ? 0 5 O 2
O O4HS8 4 18 22 2 4 #A 40 27
58H 4 8 *

+

48 4 8
4322 4 0 1 1 ? @
4 2 3 *&J48 ? J

4 323028 3 4 4 = 8 8 ? 1 4
2 4 824 2 4 :

2 0 Jo0283 4 8 * 4 2 4 4 3
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83 4 8 * N 4 2?7 4 2 3B2 2
02 45 O J4z

4 N 8 85 2 4 2 28 8 =+
? 4 2 N 485 834 J418 22 85

5 N8 4 = 2351 501 4 2734 ? ? 4

85 H 5 N8 J42*%( 22 = 4 ? 4 85

N3B3D2N 85 4 4? 48N 50 J41 ? J 85 4 4

4 22 2 50 ? J4 ~* 8 ? 4 2 4 H

314 8J ? N 4 $ 28 4 2J 42 o? 314

7CG36 8 8 42 4 7?7 ? = g ? 310 4 ?

348 J 028 3 4 8 *

8 8 ? TRW 2Z
O 21 4 27 2
8* J4HA42 4= ? 4 28
0 N 0 5 O 28 4
48 4 1 4 8 *7G% 8 8J O 4
= ? 1 448 41 O 4 N

: 4 8 ? 8 J4a2r % ? 4 2 3
3 4 H 8 ? 4 27?7 N 28 4 8 8 44 7?7 482N
N N32J42 1J 8 8 4 8 @
4 8 N3 J 4 N 22 1 J4* J4= 2 J2
4 80 N = 8J ? 4 2 ? 228 4
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4 N422 8 3 4 82 AB' 4 0=

AB ( 2 J J 1 AKB/ ( O ?7324 2 28
O 4 82 N3 8 81 4 0 8 42 4
8 4 82*
7*Cr*! 40 + O 2
? 8 48 4=0 41 O 4 N 4
4 25 O 2] 4 8 * % 4) 24 27
4 0222 4 H 234 8 5 O 4 82* TR 21 9
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Lo LINGUS
o Training & Consulting
H A 422 308 H8 8 3 *
7> $ 8 4 4 0 2N 7CGRR 8 8 422
4 3 *
9> < 8 ? ?7J 7?23 XN18 9
2 4 48* 3 N18 D 28 H
? ? N 9 8 4 81 8J4 *
<> < 4 2 O 1 O 4 4 0 8
4 2J 4 7 H TO9DFM 4 8 4 82*
(O < 8J O 1 O 4 4 0 8
4 27?7 J4 *
D> 9 40 8 < 2 TO9DF
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4J )0 4 022 22 ? ? 4 2 4 8 28 5 J 4
80 8 4 2 45 O 2 2 8 4 82* @) 28
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o Training & Consulting
1 5 8=? 4 5 J 80 8 ?24 422
34 8 J4 22 T7FF 022 82 7? J4 * N O
4 28228 8 = ? 4 2 2 4 322A 0 S 4 80 8
8 J 4 22 8 5N4 2 2 ?7B4 822 2 4 0 B2*
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4 8 5 4 H4 4 2 *# 4H4 O?? H8H A(B
8 83 2D2 1 8H A (B 5 8 =
0} 8H A (B 5 8 42 41 HJI1
A B H4HL88* 28 8=4 8 5 80 8 8 =

? 4 80 7?7 2 4422 224 ? *
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7*C<*9* / # 4 &N
$ 28 7Gx% 28 2 8 5 O JJ 8
J O "4 # 4 N3 2 O 4 4 348
5 O ? 48* 2 2 AB 8 1 AB( 5 "' 8 % 22
' 8 4 8 4 8 *
8 O 4 N ?3 3 8 ?3H42 4 4 N 4
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9> + 81/ # 4
<>$ # 4
C ! # 4
D>)O # 4
80 ? H 2 47?2 4 2 7?7 N1 4 4
? 47322 H 1 8 4 2> 2 H 1
4 4 8 * ?7324 28 H 2 4 8 4 84 4
2 4 82* 4 8 4 H 40 28 ? N
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8 8 03 8 4 8*3 ? 803 ? 4 N N O
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4 0 5 O 28 4 2 O 4 N 4 N
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%4 32 28 85 4 04 1 4 3 22 4 OH ? 4 32
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8 3 3# 4 4 J 4 8 @) 22 ? 42 2
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4 5 O J4 8210 4 ? 28
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$ 48 4N # 1 O 4 N ' 224 ? 4 N

9FFR 228 5 2 ? 22 4 222 J 022
83 4 8* % ? N3 J ? 4 N = 3 3

2 4 22 #A H 0 1 2 22 4 N
4 B 2 ? 22 2 81 8

? 34 2 8=29 7CRR 8 5 O 1
4 2 ? ? 22 H8 2 0 JO 83 4=
5 ? 4 N 27 ? 225 O 22 85 2 J022
83 48*+ ?2 4 N5 O J4 ? 2 7?2 4 2 # 11
4 N 8 J 4 8D2 8 8 45 O 7?7 J4 ~*

%% &, @ $ #( # $W!

o¥7* 3
4 54 O o) 1?2 O 2 2202 4 4 3 4
2 ? 48 *(0 ? 8 3 ? 4 H 50 22 J2
4 ] 28 O J J2 8 4 3 82*( 5 3?2 ? 4
221 4 4 2 4 48 1 5 J22 8 4=
8 47?2 8 =H 2 1 O08Mm? 4 4 2AB 43 8
H J 48 4=9B N4352 J 1 4 J4 8 4 4
1 AB42 1 18 81 51 4 51 2 480 8
H 4 3 4 2 ? 48 *
4 80 2 04 0 50 * SAB? N ? 4 4
4 22 N44 N4 21 AB 40 H NO o)
880 48 57? 8 48 8 B2* 4 47 4
N N4 ? 4 3 4 8S,"l * 4 J4 O 8 ?
1 8?84 4 8 5 4 18 O ? 4 1 O ?
18 2 ? ? 8 2 48*+ 42 1 4 278 2 72 4
8 8 50 80 18 ? 224 ? 4 4 R4 3R
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4 507 4 H 4 8 4 H4 4 8 *
SAB4 8 O 1 ABH J22 3 18 * 4 480
40 22A71 '9B 4 4 =4 J H4 2 J2»2 8 J2a
1 4 o) 4 4 84 H 4 7
4 8 * 4 =H 4 8 80 J2 H 4

1 Baz bankac lar halarisk ve kulland r lan kredi miktar n e anlaml olarak kullanmaktad rlar.
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4 4 N803431 4 8 * 2 2 SAB 4

J22= MB 48 J2 1 AB 18 J2 H 4 B2
? 4 22 88 4027 4 8 8 2 8 0 H
1 ? J2H 4 85 8 4 82*
H 4 81 J22 3 18 *
# 4 J2a 8 47 4 $ 8 # 4 4 4 8 * 48 J22
H 4 22 2 J 4 ? 4 48 4 4 4 8 *
4 2 J2A31 J 84 N J H4 18 J22 2*
4 7?2 H4 4 H 2 4 4 4 8 *
4= 0 ? 4 2H 8 ? 1 28 H O =2
J 8 ? N D»?8 H O =2 J 8 481 = 81
4 4 8 4 4 8 *
4 2 4 82 2H 4 22 ? 8 4 3 4 82*
2 8328 4 4 O 4= 4 41*B? 8 4 21 2 4N2
?2 2 34 4 8 ? 4 8* 8 ? 8 4 2 1
? 4 40 4 0 2 J4 8*
4 ? 4 24 224 2 8 8 4?2 4 50 * 01
o) O 2 8 8 2?7 4 50 *W 4=? ? 4 ? 4
? 348 1 4 2022 4 4 8 8 =4 22 ? ?
4 1?2 J @22 N 8 4? N 0
N 8 ? 2 J41 8 22 O 022 22 J4 % =
0 2?2 2?2 4 ? 4 8 72322 = 8J4=7
8 83 JON 8 ? N 1 O O 28 N 8
J 42* 8 =4 2022 2 = 0 N 8 1 0
022 2 2 R 2?2 4 2 4 4 1
232 3 224 32 J 42*
9*g* ?2 1 4 8 # 4%
# 4 8 23 2 4 ?2 2 4 2= 4B 2 ? C 4 2
2= 4 803 8 ? 4 ? 220 1 O 2
1 N 22 10 21 21 N 8 H ? o) 2
4 4 4 4 8 2 2 4 48* 1 o) 2 N 2z
1

2 Bak n z Sinkey (1989) s.35. Sinkey finansal risk do urucu bu 3 arac | ki levinin yan sra, dordiincii olarak bir
miktar arac| i levinden de bahsetmektedir. Finansal risk do urucu bir etkisi olmamas nedeniyle bu arac | k
fonksiyonunabu ¢cal mada yer verilmemektedir.

¥ Basdl Committe' nin %8’ lik minimum sermaye yeterlili i oran n n tersi 100/8=12.5 kat olmaktad r. Yani teorik
olarak bankalar gozetim sermayeerinin 12.5 kat kadar bir aktif blyUkl( Une ula abilmektedirler.

13



1 O 80 8 80 4 5442 2 424 4
? 4 2 ? 2 423 7?74 2

? 6@ 2 C

7> .

9> . 8

<>A9B )

C 2% 8 N 2 $ 322

D>ACB $ 322 2

6> (B

: > . (3B 8

R>/A> B (B

GAHOURB " & J

175G/ FB . $ 2

79> 4 P2 $ 2" Q 2

T<AX7U79B $

7C

TDA<U7CB & %® 14

%4 B4 ? 8 80 ?2=71 9 2H H 42 1 < 2

H 8 . ? 4 2 4 0B2* 24 8 N

2 1¢C 2H 8 4 3224 < 2H 8 83 84

D 24 322 2 H H 32 4 82
4 02 483 2 8 4 2 8 * 8 4S4 8
3 4 8 8 4 48 48*3% 8 4 H
4 4348 ? 4 8* 4 472 4 1 807 4 8 28

H ? ? 5 8 80 8 ? H 4 7?2 0 4 82* 4 D

? 4 2 ? 784 > 8 ? < 2H 4 4 8* J4

4 D? 222 4 82*Q ? 4=41 4 O 4 7?22 0 8D2N

? 4 3224 2 4 8 4 4 1 ? 4 D 2 ? D 2H
4 82*% 8 4 8 ? JOH 1 O 4 7222

4 ? 48 4 4 ? J4 H 4 44 8 4=
? 5? 1 H @ 8 484 822 3 22 @)

5 8 H ? 4 1 ?2 J4 *& 8 ? 5?

1 H J 8 72 4 8 4 822 3 2 ? 4 2

? 28 8D2 8 = 0 ? 4

1 ? J4 = 8 =4 8 4 5 H 15 8 O

? ? 4 N 5 ? 32 4 82*

“ Bu tablo Eken (1994)'tena nm tr.
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$ 322 2 H 4 4 4 J H 4 48 48 *
48 4 7?2 7?7 4 2 18 N4 3 1 48 O 28 1

4 4 4 3 8 8 N2t 4 82* 4 48 4

348 8? 48 * J 4

4 ? 4 21 80 ? 4 84

B2* J5 8 ? 7 =

4= 5NH 8 8 J

4 8 4 1 D2 A
=42 18 ? 1*B? N
1 24 22 7?7 42 22 4 2
4

8 4
8 8
?
8 N48347?7 H 8
8
1

O
4

N 00

O

8

8 47 H D 2 8 2 B4 4 8

4 J42x NA247? 4 =? N 28 48 N4 41 2 = 48

4 22 28 4 A 8 48 4 4 7 H

4 J 4 82*

4 2 4 ? J4 4 J 48 4 02 O H 8 8

48 4 0B2* N ? 4 = 48 5 N8 84N O 8 ?

48 2 4 82 * J5 8 ? ? 4=8034 O 4

28 5 H 8 HA42? 4 3237 J4 *& 8 82

4=? 4 2 O 8 48 2 4 7? 1 48 8

O 84 ? 2 80 2 4 82* ( 22 =41 48
? 4 2 0 ? 348 4 :

? 4 5 4 48 4 0224 4 82 *

48 4 82 2 ? 1 0 84 ? 2

8*

2
4

+
w o
N

0

8 4= J8 8 41 ? 4
2 4 2 4 R2 N4

1 O 8 AN 4 32D2 4

H 5 4H °®H 5 o) 2

? 3 4= HO H 8 2 80 ?2 4

230 8 2 4 H 28 28
8 =O H? 230 50? ? 4 2 H H
8 4 4 =H 833 8 8 4

4= H? 230 50? ? 4 2 H H 8 28

4 O H? 230 507 ? 4 2 JAa2x# 4

? 4= H 2 = 50 80 H ?

8 4
? 4 2
3

®>Bo lu un élciilmesinde iki metot kullan Imaktad r. Bu metotlar n ilki vadeyi esas alan metottur. Bu metot igin
bak n z Clifford (March 1975), Binder (December 1980) ve Stigum and Branch (1983). kinci metot ise duration
(stire)’i esas alan metottur. Bu metot icin bak n z Toevs (1983), Kaufman (1984). Her iki metodun mukayesesi
icin bak n z Eken (1992).

® Gendllikle vadesi 1y Idan k sa olan hilanco kalemleri faize hassas kalemler olarak tan mlanmaktad r. Buradaki
hassasiyet kavram faiz oran riskinin gdir riski unsurunu kapsamaktad r. Oysa bilinmektedir ki vadesi 1y Idan
uzun olan bilanco kalemleri de faiz dalgalanmaar ndan piyasa de erleri yoluyla yada fiyat riski unsurundan
dolay etkilenmektedir.
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H8 O H 2?30 50 NBJA42x# 4 2 1
5 O Nd O 4 J4= 8 8 O 4
? 4 4 80 J ?

4 H 4 81 4 4 G 4 NAO

4 21 81 4 4 28 4 H4 4 N 4 8 * DI2H

80 7?=NaO 8 HO H1 ? 80 ? 4 8*

4 3 O H? NAO A O B 50? ? 4 25
= H? N2O 50? ? 4 2 4 4 8 *Wob

? 0 50? 4 4 8 28 4 J4 8*

2 4 H? N&O N3 2?7 4 N4 @2 4
17 ? 34 245 3 8*+ A B O
02227 47 4 4 4 83824 428

8

o
N
0
o
[}
9
Z
=
N
[}
[
N
o
N
® ]
© N
N
0
N
0
*
P
—~
I %

N
IN
N

N
IN
IN
IN
[EEY

8348 22 1 3 8 2 2

4 2 H H 40 8 =61 ; 28 0 284 HA4
1R 2H 8 80 H 832 4 2 4 82*
N H? 80 38D2 N 4 4 8
8

T
ol
ol
N)
N

8 4 1 ?

4 8* ? 4 4 H 8 4 8 58H 8 *
4 7 8 32802 ?=7 4 H 4 8 * 8 =
47?7 4 4 ? 348 ? 4 ? H 4 22 8

8?2 J4 *& 8 = 4 2 4 J 4

83
& J
J

" Bankalar genellikle kambiyo gelir ve giderlerini faiz d  gdir ve gider diye sn fland rmaktad rlar. Ancak,
unutulmamal d r ki, doviz pozisyonunda a¢ k yada fazla yaratan her operasyon ayn zamanda bir faiz riski de
yaratmaktadr. Bu nedenle, kambiyo i lemlerinden kaynaklanan gedlir-giderin icerisinde faiz riskinden
kaynaklanan kazang ve kay plar da yer almaktad r. Bunun icin, kur riski de net faiz gdirini azaltan bir risk olarak
de erlendirilmektedir.
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? 44 7?2 H 80 8 8 ? 4 = 4 8 4
?

27?2 =2 4 4 3237? 48 * 322 4 8 2 J4?
0? 4 = 4 84723222 22 H? 4 8

N3 4 8 * N=? 2 4 4 4 ? 4H 8% 4

4 H? 348 2 NB 4 1 ? 4H 83 8
4 o) 8 8 H? 348 N3 48 * 5
8 2 JO0 ?2=5 02 @ 2 H5 4 2 4 2 3 34
8 4 3 4 722 10 N3 314

42 44 H 3 J 4 72 8 ? J4 8 = 4 8J
4 8 ?3 22 8 8 80= ?3 2
8 8 8 J 1 4 4 4 27?2 7?7 8 8 2
N 32 B2* 4 4 4 = 4 847?73 2224 22 4
4 4 B2 *7F1 79 H 2 2 1 1 4
42 4 1 22 4 4 8 *| H ? 4 2
4 80 4 2 4 8 * H 2?2 4 27 0
4 4 2 8 N4? 4 32 4 82* + 5 5 ? 4 2
J28 ? 80 4 4 *
O*<* N1 4 8 # 4%
4 2 H 4 5 2 8 45 2 4 B4 7
? N8 ?J0 ?=? 4 2 4H1 O H5 O 2 1 (& Q 4
4 ? 2 32 4H KRS8 ? 5 280 48 5 J22
8 ? J2 ? 4 28 4 28 8 4 ? 4 2 88
4 1 4 ? 1 2 8 3 4 82* 1 2 2 48 5 J22
4 32 28 8 ? 4 ? 48 0O 7? 4 324 322 4 ? J41
81 51 ?4 J 48 8 3 ? 80 1 &2 22 48 5 J2N
4 8 4 7?7 J4 8* ? 38 8 ? 4 J 88
4 3237? 48 * 48 4 ? 8
4 82*
4H 8 4 8 ? 43J48 =J 48 =573 48 =5
4 8 1*4 8 3 4 82 N&247? 4 8 22 8 N4
8 4 ? 4 82* 8 ? ? N ? 4 8 4
4 4 82*% 8 4 22=42 18 48 H 2 4 4
42 28 4 4 = > 18 4 8 H 2 4 H 4
42 28 8 4 4 8 *
‘4 42 ??2 4 20 H 8 ? 81 51 =5 ? z
4 51 1 7 2 80 4 42 8 3 482*% 8 4
? O 2 8 H 2 4 8 J88 ? 348
4 4 82 * . 28 8 8 ? 4 O
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4H 8 ? J20 4 = 43 2 4 22 d 4
4 8 8 * 8 8 ? 4 O
80 8 1 8 ? 4 8 4 1 N ? 4 2
4 22 4 4 8 *
N O H 28 =352 =H 1 81 28 N2
18 5 0 22 218 8 J N4 4 8 * %
4 48 4 8 * 48 4 22=42 18 8 H
2 4 4 1 > 18 18 H 4
8 *' 18 H zZz? 4 20 8 8 H = 4

1* ?2 80 8 3 2 2 H 8 H 2 4
8 *( 1 ? 24 ? 4 1 4 2 81 4
4 8 */ H H 4 0 4
8 *(0 4 8 4 4 8 8380 N
8 2 4 4 B 2 ? 4 8 4 4 8¢ 8
4 B 2 4 4 2 4 2 2
248 4 8 ?2 J4 R
?2 ;@ N°
$ . 1#
+ 2(0 48 # 4
$ 8
$2 " 8 # 4
)y > "8 . # 4
C4$2 $ 8# 4
$2 " 8 # 4
)y > " 8 # 4
(&" Q —
$ 8
$2 " 8 # 4
) > "8 # 4 (1% #4
4 $2 $ 8# 4
$2 " 8 # 4
)y > " 8 . # 4
/ | # !

8 Tirkiye de ya anan 1994 ve 2000 y | ekonomik krizlerinde baz bankalar yilklendikleri a r faiz ve kur riski
ve en nihayetinde bu risklerin likidite riskine dénii mesi nedeniyle batm lard r.
° Bu tablo Eken (1994)'tena nm tr.
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' 18
"8 ' 18 48 # 4
$2 "8 ' 18 # 4
) > "8 ' 18 # 4 48 # 4
(0 $ 4
$2 " 8 # 4
) > "8 # 4
(& Q
' 18
"8 ' 18 48 # 4
$2 "8 ' 18 # 4
) > "8 ' 18 . #4 (1$ #4
(0 $ 4 48 # 4
$2 " 8 # 4
) > "8 # 4
4 % % O# 4=$ 8 # 4=
48 # 4= ) 2# 44 1 $ # 4
) (W$ 1" 1# $ 8 4=H 2 4=81 4 4=
48 4%
N 8324 =4H =L0-= 1 = 4 8 H =
47 1* 4 8 3 4 8 N 832 4 8 4
4 B 2 48 2?2 8 7? 4N 4 48*& 0 2
48 4 R4 =0 81J 8 2 8 4 4 J 42
2348 0 7 48 8 3 1 47?2 48 5 J28
80 J42r N4? 4 ? N 8 85 2?2 4?2 2?2 N 8&R1 2 2
508 88,4 8 1 2 2D 28D20 2 4 2
4?2 4 227 NB8BR1L 21 4 4 8 4 4?2  J4 %
9*C* 4 8 . # 4% J
(5 J 8 80 80 ?2= 4B 2 4 ? 348
? 4 2°?231222 5 2 48* ? 4 4 2 4
J 4 48* 4 2 4 J C 3 8 3 2

1 8 4 8*F

7>  # 4 35 18
9> # 4 &N
<> #4 %
(O 1 #0

19 Bak n z Bergendahl (1989).
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O*CT*# 4 3H !8

' 4 82 2 4 35 8 4 ? 4 H 84 O =
3 14 82 2 34 8 27? 5 N8 4 82 *
?70 8=? J ? 4 2 4 8D2 4 ? 2 ? 4 22

4 8D2 4 HA42 J 42 2348 = ?? 4 2 4 @2 27?

? 4 2 4 @28 H42 J 42 O J2? 4 2 45 2 O 4 81

? ? 4 2 45 28 H42 J42* 4 ?2 ?2 4 25 ? 8034

1 3 O H 50 O H42 O 8 H

? 4 82 *

# 4 J ? 4 3 28 =? 4 ? N 2 az2 4 4
4 3 80 J 2D 8 J =7 4 A N 1

H ?3 B2 *# 4 N 4 2D 32 ? ? 4 2 650
84 20 4 2224 4 82* 8 =7 4 4

N 1 884 O N4 ? 4 0 22 0 B2 *
J4? 348 ? 4 7?2 N 2 az2 4 4 2 4

? J4 8* 4 ?2 43224 4 N 8 4N ? 4 4
8§ ?73 22 2N 47 4 22 N4? 47?7 H H
434 *
N N 4 2 =H 80 O 24 4 4 4 N 4
D 8 1 3 5 N1 7?4 D

H 8 ? ? 4=80 ? 4 85 1 PR J 42

? 4= 4 85 D ?J41 N 4 2D22 2 4
@2 N 8 ? J41 5 8 8 O 022 27?7 J4*

# 4 J ? 4 3 28=7? 4 2 5 22 22 348
O Z 40 8 3 8 5221 80 5 4 4 1 ? J4 *

' 4 8D2 4 2 17 4 284 34 85 5 5 ? 4
3 8 ? 348 4=7 4 Nd 22 28 H

? 4 2 1 ? J4 4 1 4 284 A ? 348

41 30 50?7 ? 4 7 4 N = 1 4 8

o7 4 3237 J4 * ? 4 2 O 28 4 5 2
N ?2J0 ? 234 8? 8 4 ? J4 8 4
J ? 4 3 28 ? 4 2 ? 5 22 O 21 O 8 ?

8 1 8 4 8*
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4 ?7 N 221 4 224 2
?74 4 8 * SAB? ?
O 1 8* O
5

4
0 H
O H
4
4
H

T
N
(o]

4
8 ?
4= 7 4
803 ? 4 8 *# 4
4 4 32 224 = 4
J 42*

4 5 N
N 3 = ? N

? 50 J 42* 8

8034 4 4 325
8 8 82 W 4SH 2
4=5H 2= 21

5 ? ? 4 2
24 8828 ?

4
4

?
O 4 2 28 ? 4
O 4 D 27?2 4

J 4=3 4
? 84 85
5 4 8 ?

22 822 3 4

8
N2i2 JO2N=? 4 J8 ? 4
N 22803 4=4 224 22 322 4

8 =2 4 2

1 Bak n z Bessis (1998).

2 4 4 N 4
4 5 1 AB?

4 72 4 A4H4 272 A

2 4 5 2

4

77

2
2 4 3
8*

4 2 4
2 H 5

284 H4 8 ?73 4 N 4 =48 4
N ? 4 8* 2348 81 4 4

28 ? ? J20

4 H ? J2
? 4

24 84 28 82* N 4

2
N
N2t O 4 N 4 8 *
4
2

4 5 N

22 1 4 4 H

8 ? ? J4 1

4 28 2 0
4 82*% 1 O

28 ?

4 J41 45 O 28 4 ? 4

3

4 82 *
47 4 82 N 4

12 Bu perspektiften bak Id  nda, hassasiyet CAPM’ de ifade edilen sistemik olmayan risk ve volatilite de

sistemik risk olarak tan mlanabil ecektir.
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J4348 2 4 82 *% 2=7 8 8 4 2 1 ? 4

1 1 8 22 2?14 8 4 4 22 4 7
4 82 N 4 ? J4 8*
4 4 824 2 4 4 N N 48 * J
1 J4 O 25 2 2 J22 32 4 82*W 4= 5 ? 4
N ? 4 2 37?2 J4 4 8 ? 4 1 7 4 4
N 8 ?2 4 8 O 84 2 @] 4 8 *# 4 N 8 4
4 J N ? 4 2 28 O 8 32 4 5
4 22= 01 O O 2 28 ? H#A 4 B2* J
? 4 = 382 2 4 441 M5 8H 28 1 A
87?7 4 158H 3 8 4 87 02?7 ? 48 *
OC<*# 4 %
4 =72 N 2 as2a H 4 2 DO N4 =
58H 4 22=0 O 21 @2 ? 47228 8 2
22 0 4 J2 2 4 4 ? 348 14
5 2 J4 82 # 4 J OH 2 ? N
? 4 2 4 22 =? 4J22 8 = 3 A =0 2
4 1 4802222 2 1 8 4 8*
O*C*7*$ 221 % 0
? 4 N= 4 J2 8J 4 R 24 Zz? 2
2 ? 8 50 28 4 58H 8
? B2*Q ? 4 J =H 2 28 4>
A 22 =7 473228 4> 8 A 8
5 O 28 B2* M =7G DM ?
8 H ? J 4 3 1 7 8 2 4 4
? 47224 4 8 8 @ 8 = ? 4 2
327?34 48 4 4 0 21 8 22 @] 2
85 ? 5 58H 4 8 * 4 2 327? J4 48
5 O 28 8 4 2 4 ? 4 2 50 84 2 <
3 Yeni getirilen “sermaye yeterlili i yonetmeli i” ile, sermaye yeterlili i oranlar n n hesaplanmas nda kredi

riskinin yan sra, di er finansa risklerin bir bile kesi olan “piyasa riskinin” de dikkate al nmas zorunlu hae
gdmi  bulunmaktad r. Sermaye yeterlili i hesaplamalar nda kullan lan sermaye kalemleri de; (1) esas olarak
Odenmi sermayeveda tImam karlardan olu an “ana sermaye’, (2) kar | klar ve sermaye benzeri borclardan
olu an “katk sermaye’ ve (3) ana sermaye ile sermaye benzeri borclardan olu an “Uclncl ku ak” olarak
belirlenmi tir.
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4 82* 8 ? 4 4 84 4 48 4 7?74 84 A
5 O 2 04 =7 4 32 4 N 4 4 2 50 O
82 228 B2 *

. 2 o O 8 7 4> #A 8*%4 80 4 48
H =?4 8 N 8 4 4 B2* % 22 @? J4
4> A 5 48 H422 8= 22 @? J4
47?2 1 24 8034 2H 27?7 J4 *1 4
? 0 8 H 1 2 2 4 5 2 7?7 42802 = 2 4

8 ? ? 21 24 2 HA42 50 80 ? J4
48 = 2 4 2 50 41 2Z2H42 48 50 ? 4 8*

8 =7 4 22 4 28 22 @? J41 24 2 4>
A 8 2?7 348 8 *

e
ISEIS]
NN
I
[EEY

w o

, O H N2 8 4> 5 22 42 22

3 1 2 4 O H CN 8 4 8214 O H 8

8 o) ’8 1

?2 1 D 22

4 8 * 1 O H 0 4

o 280 A I'M O ' 4 B 4 H8 8

0 8 1 2 4> 34 NN1 38 2 @2

1 2 4472 8 48 * 80 28 2 1 D 22 (»8D28 =
22 J2 08 H 4 3 J421 4 2 4 8
85 2 4 N 8 8J4 * 8 = 232 22 4 28 844

4 5 o) 28 0 8 4 2%

4322 N28 4 ? 428D2 =H 8 47 7?2 41 4 4

? 0?4 5 N48 348 8 4 82*% ? 4 7
@22 348 803 3 47?7 ? 4 5 8
8 3 * ? 4= J
? 3 1
? 4 27?7 N ?
4 8 O 8D2 27 2 434~

2 58H N 8 3 J42
1 1

+ 48 ? 4 8347 4 A4 5 ? B 50 8=7480 8
85 H ? 0O 2?2 J4* 4 4 4 1 8
4 4 4 8 4 8 85 H 0 ? 4 27 N =
@22? J41 4 2D22 J 42* 8§ =1 4 4 80
? 2 ? N 22 4 8 N? 2 84N
N3 4 8* 4 =? N 22 4 8 N? 2 2?02 4=

14 Etkin setin tan m ve hesaplanmas icin bak n z; Haugen (1990) ve Sharpe and Alexander (1990).

23



4H O H 4 5 47 LY 11 B 28 34

4 7 8 * 4H1 O H H J N :

O H A 4 O 1 ? H ? ? 3 227 4
J N 388 1 8 0

4 ?? 82 8 1 2

? 4 27?2 N 24 4 3

9ICKiO* 4 J22(

+ 48 ? 412 4 8 4 ? 4 82* C<RG 22
4 % 0J 4 1 <7T*FROFFF 5 8 17?3 4 )22
( 1 ( $ 4 N ? 43228 18 3
4 g *

4 ? 4 2 4 82 2 4
N 8 22 42 4 82 *
8 ? 884 2N=85 4N47?
? 4 4 8 ? 4 4 3R 1 2 22
O J 4 82* 8 ? 4 2 4 2D A 58H
N4 3 15 8 32 4 82 4 =
O 834 H4 4 44 8 B34 4Bl 2 22
O 2 8 ? 4 2 314 4 1 ? 4 2 4 44 82 N2? N
50 22 4 85 ozaz 7 O 50 22
58H 48 *

J8 ? 3
=? 4 =27 22 2
50 4 82 *% =

O~ MO

#4 1 ?2 ?2 485 4 44 N? 4 2 22 4 4
0J 42 1 2 2 4 8 84 221 48 5="
$ X 0 ? 8 A4 4 4 ? B J 42 8 4 =
4? 87 J0 48 N 4 8 ? J4 8
4 1 ? ? 4= 38D21 32 4 80 4 4 22
4 ?

8?2 JO 48 8 J 422 g 3%
24 1 4 22 228 83 J4

* |l

= 4 1 ? ? 4 22 4 228 34 4> 8 8
1 2 58 4 J4a2*% 2?2 ? 4 4 4 4 4 H 22
O 48347 4 J 2 J4z ? 4 2 3BD2 4 7?7 45

? 80 85 8 4 J42

> Bankalar nta yabildikleri risk diizeyinin onlar n sahip olduklar sermaye miktar ilebelirlendi ini hat rlarsak,
sahip olunan sermaye miktar n n en kuvvetli zorlama faktorii oldu u gor Ul ebilecektir.
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4320 A 4 @ 8 4 O O4HS Q@ 4
o) 4 1 5N844 2 4 82x'®

. . o) 4 4 22 8 ?
4 4 ’8 8 4 4 8 * 8 =
80 NN1 8 4 0=? 4 258H84

4 22 8 4 4 4 4 N4 3 4 2 4 82*
. J 485 834 J485 4 2 1 85
8347 4 R 5 22 8 4 8 4 4 18 22 =? 4
N P 2?4 R2 4 21 22 2N 3 25 ?

4 322 8 4 4 418 22 4 4 22 4 22
8D2 8 58H 8 4 22 8 8 4
4 N 4 ? 50 4 N 4 8*14 ? 4
2 4 H 4 8

8
4
?7 4 =14 P 2
4 ? 84 N8 =4 224 22 27?2 J
0 32 J 4=5 8 O O 22 2
4 50 ? 4 H
8 4N J 4 82 N 4
8 J4 1 8?2 J4 8* 8 84 ?
2 1:1 H 832 8
348 0224 1 5 4 8 * J ? O? 4 4 N2 4
3 1 O 3 5 4 8 * 1
4=7 8 8 4 -
4N J41 N 4= 3 1
4027 J4 1 5 8 O 8 NA

O C*<*' 3 A

14 ? 4 J 4 4 4 28 7?7 8 7
A 44 322 NA 4 82 ? 47?7 N 2 az2 H
4 4 N ? O 52 2?34 *10
? 4 1 5 N 224 32 28 N =? ? 4 8 8
3 ? 42 3 J41 5
?

4 2872 J4 * 8 =2

4 H 4 4 H N 221 8 4 8J 4 224

U1 0,
ny
N
0
w
N)
N
0

16 BDDK taraf ndan yay nlanan risk yonetim yonetmeli inde kaynak da | m ndarisk-getiri ili kisinin de
dikkate @ nmas tavsiye edilmektedir.
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4 2 4 34 2 4 3 0 J4

4 50 B2( 5 4 44 N?4 ?

34 8 8 * 2 81 B4 18
4 8272 J4* Ji4= 188 3
? 4
J
8

0

? J4 N = 3 2734 7?7 4
O 22 802 35 42* 4 2 1 2
?3 2 80 B2*

4 322 H 8 4 4 H 4 4 8 1
80 ? 4 5N B2 * 4 ? 4 =
487 N 28 3 3 32 4 84 4
H 0 2 4 4 8 17? 4 32028
4 8 * 4 2 H 50 ? N 28 J22

? O 4 H 4 4 824 225 2 4= 72
3 80 28 4 4 ? 4 8 3

10 =7 4 84 1 4 4N82A 2?7 4 72 348
H 50 1 2?2 N 2 8 22 42 = =2 4 2 = 4
N 4 ? 18 2 50 3 =2 4 8
J4 8¢+ N=42 18 4 038 43 ?2 4= 0 422 4
3 2 D2H 4 8 3 4 28 4
oD2 3 2 N2 J 42¢ 8 ? 3
2 4 4N B2 *I10 ? 4 N 3 2 . 22 O0D2 ?
?2 4 3 22 = 3 A 8 J4

1
4
?

8 47 4 2H ? ? 47322 28 2 3224 =

22 4H 128 8 O H H 80 ? 84N 4 4 3 3

N 4 8 * 3 NO ? N OH 128 ?
H 50 ? N 4H R28 4 J 8 3 4 82 4 =7
48 N4 B 3 4 ?J4* J4&= 4

N28 4 328D2 =0 ? 4 =0 4 22 3
8 8 45 2 1 ? N 5 H 8 = 3

2 8 ? 472 7 1 5 H
2 N8

? N
A

5 1 SH 42 8 ? 4 3 4 47 8
0 N 32 B2* 4 3 =H O =4 4 3 =

" Baz Tirk bankalar faizlerin dii ik oldu u zamanlarda kulland r lan kredileri, faizler yikseldi i zamanlarda
vadesinden 6nce geri ¢ca rmakta, yada faiz oran n yiksetilmesini art ko arak kredinin geri ¢a r Imas ndan
vazgecmektedir. Bu davran ta bulunan bankalar, faiz oran riskini etkin bir ekilde yonetemedikleri icin bdyle
bir yola bavurmaktad rlar. Bankdar bu davran lar nda, mi terilerinin mutabakat n  aramamakta ve
bankacl n do asna ve eti e aykr olarak faiz oran riskini mu terilerine yans tmaktad rlar. Gegmi te bu
davran larn tim kredi gruplar nda yapan bankalar tiketici yasasnn ¢kmasyla tiketici kredilerinde
yapamamaktalar.
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80 ? 4 =N8 H O 2 5 4 g*14 7
O 8 =0 8 7?2 H 21 81 4 ? 0 2

4 8 8 ? 84 21 2 4 82* ? 0O
50?7 4 =7 N 28 HA424 ? 8 85
?4 J4*r J4 4 ? O 8 2 4
50? 4 2H42 4 8 4 N 8 ?

a
~Q-
=

5
5 4 47
: ? 34 * J4=
4 ? 0O 8 2 ? 4 ? 5 8 ? 4
43 O 27?74 8 ? 4 N8 87?7 J41 7? J 4 Z2D22
2 4 @22 N 8 ? J4 1 40 ? NB ? 4
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J 4=3 4 4 4=7? 4 8 ?78 * 8 =

20 2 5 4 8 4 4 2 347 8 ?
NN1 8 4 28D2 J 4 8 * 80 ?=5 7 4 N 7
2 2 O 8 4 17?2 J ?2 4 27?2 N 2285 1

2 N3B2 4 82*

/ ? 4 5 4 47 4
4 82 32 J 8

8 8 ? ? 4 H 8

0 = 4 28

8 8 58H 284 3#A 8 4

2 20 44 32028 8 8 J ?

? 3 @ 2 1 8 *

@? J4 8 : ?

3 8 ? N8 4 ? J4 1 8 22 ?3 2
27?7 J4 8*

?
8

T D 4 (022 2

# 4 8 2J4 5 4 8022 B2' 8 O H
42 2 4 82* SAB 4 41 PAB 4
4 40 24 88 4 8 4 4 4 1
2 O 4 22 J2 7 4 32 4 8
8 4 4 = 22 @ ? 1 D2
4 821 7?7 4 4N 4 4 4 82*

2

O H J N 4 802 2?78 H 1 D AFD48 B 2
8 22 O 4 ? 84N ? ? 3 N43 ?2 48*% 2
8 84 8 4 4 = 22 @ ?21 2 2 2 4 28
4 B2*10 4 1 =2 4 8 4802 31
4 3 J42

4 N28 H 4 8 022 2?7 N 5 4H1L 5 8
O H R 2 4844 2 B2 N=4 81 4 1 3
222 2 4 4H 284 4 8 4 8 022 2 41 J4~* 2
348=0 H 128 88 5 0O 22 22 21 ?734J H 4 4 22
4 2 2H 4 802 B3 J42*% A4 48 022 2N N1 8 ?
3 4 4 4 4 8 844 ? 348 8 8 *
9*CC*# O 1%

8 8 3? 4 J O 14 J4 = 4
4 8 8 4 O 25 2 221 4

40 ND 413 B2 *$ A ? O ?

H 4 40 J4348 7 8 *
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O ? 4 2 4> A OH 80 8
? 2 41 ? J4 ~* 2 :
58H 4 22= ? 1 0O O = 32 N480 28
? ? J4H4 2 8 8 R J4 B 4 27 J42*

N oo
I
N)
O
N
=
N

# 4 J 4 8 ? 4 N 8 4N ? 4 8 *

4 N8 ? J 4 4 4 7?7 N8 3 8
8 ? 4 2 58H 4 8 8 8
? 80 8 4 2 ?J4?7 @ 1 3 3

N 8 4 2 50
? 4 8 4 7?7 348
4 8 =48 48
8 4 3 82 N8
8 4 2
8

8 =7 3 0=4
J47? O ? 4 2 22

ol
N

4 50
8 8 ? 4
2 J4* % = N

2
1 84 = 4 28 3
80 2 AO 1/ 80 2 :
0 24 =5 2 8 80 ? 4 87 J
8 2 ON2 4202 2 N1 838 N 12
H 8 8 8 8=

<, , , &, @ ! "l# $%®&! ' Vb
<*T* % 01 #4 HA
$ J27? 4 2 382 2 4 A 1 H

B ? 8 22 0 42 7TGRR 8 4 8
4 8 2 4 N 1 O ? 3 0O 40 2
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76 28 O 48 85 8 4 3 31 7GCG 28 4 02
H O 48 5 O 85 8 4 340 2
3342 J 4=7

H 5 O 85 8 4 22 4 80 H 8 ? 4
? 4 N 8 85 4 22 4 21 4 45 4 8 *

4 ? 40 1 28 ? 4 2 4
8 4 *(0 ? 8 3= ? 4 2 4 H 80 8
80 4 3 4 J 4 2 4 4 8 3 314
4 8*W 4=0 ? ? 4 4 802 4 4 ? 348
? 4 2 4 8D2 2 4 4 ? 348 ? ? 4
4 J 02 28 N4834 J42*% A 4 ?
4 ? 4 4 44 2= 0 ? = 4 40
O21* 27?2 N4 1 P 50 J4z $ 4 ? 4
? 1 P 1 4 0 1 P 57? 2
8 2

8 8
4 4 8* J4? 1 R4 2285 8

# 4 8 H 8 4 4 4?7 4 2 8 8 =
8§ 7273 21 8 22 48347 4 2 85 24 2 2

0 2= 40 28 0 J2 8 4 42 4
85 N ? 4 8¢ 8 4  28D28

4 0 2  4.8+Q ?
2 4 022 224 4 82 * 8 8 ?2 4 2 2 N
2 4 284 3485 ? JA42# 4
0 0 2 2 J485 4 22
4 48*% ? 4 2?2 N4 O 22 22 = 4 82 2
05 O 28 85 ? ?

N
o™ ™ oo
N
N

4 0222 4 H * J ? ? 4 1 4 8
4 22 4 3 J422(0 ? 8 3 ? 4 2 4
?J 8 8 3 J4z

J 4=5 48 ? 4 2 4 4 8 8 8 =7?
8 8 ? 22 ? 28

47?2 ?2 4 2 4 NB? J4~* 8 8

H 4 J02 4 0222 4H 8 22 J
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0 J 42* 8 84 ? 7?7 4 7?7 N ?
22 44 81 8 =7 7?7 4

4 2 50 J 42* 4 4= 4
? N 8 8 ? ? J4 * ? 8 8 ? 4 2 4 8N
4 228 8 8 ? ? J4 *
=4 2] 4 4 28 ? 44 32 2
N4 J 4210 2 ? 3 4 =? 8 8 2 4 24 8=0 1
@) 4 4 7?2 ? 22?2 47?2 N 1 ? ?2 02 3224 N4
4 ? 4 )22 4 2 NA? J4 *%
A B 4 7?2 ? ? NS8 0
? N4 ? 3?2 J4 ~
<*Q* 1 N
40 28 ?5 8 8 * 80 ?7?
41 2 22 ? ? N4 322 ? 5 ? 4 0
N 28 80 4 8 N 4 1 ? 4 28
0 5 O 28 4 80 8 4 8 *
1 ? 8 ? N 28 4 H 4202 22
N 4 ? 4 82* 832734 4 8
N8O N ? N 8 N485 4 4 ? 4 8 *
? 4= 4 4N48 347 4 0222 4 H 2 50 ? J4 *
8 8 ? ? 4 N4834°? 5 N8 J42* 4 4
TDFM ? N 48 3 80 8 ? ? 4 85
8 8347? ? N 1 8 22 ? 4 8 N485 4 4 7
4 82 N4 22 50 ? J4 *
<R 1% 3 32
4 880 7GGG 8 ? HA42 8 H424
28 40 2?7 348 322 4 82 4 M 8 ? 4 8 N4 3
32 =0 = @) 1 4 H 8 3~ 47?2 28 1 4
80 3 4 28 8 80 J 8 3038 4
A 4 47?2 2 3 2 4 82*
7> 4 ?2 4 2 3148 85 8 422 4 82*
9> 4 3 B2*
<> 4 ? 4 2 4 A 72734 ? 3
@) 2 47 4 82*

c $) 1 4 8 4 J45 8 Ja *
D> 48 H J ? 4 N8 803 J4 *
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6> 0O 8088 J 8 34 3 48
1 J4 * 8 5 4 38 J 8 02 B2
- > ?2 4 24 84 2 8 85 8J4+
<ICH# 4% 1% 3 3R
4 H 4 25 58H 4 N2 2 C<RG
2? 4 4 $ 1 0844 8 2 4
52 31 0 k8 766G 28 4?2 8 3 * 4
8 4?2 4 4
Ra 4 8 4 B 8*$ J4 4 34
g8 2 85 9FF7 228 = 24 8 2 44 4 322
( 1 ( $ A(($B R8 N 2 2 4 2 4322
4 278 3 *% J4a1l (($M O J4a 4 2 4
8 822 B2*
4 =7 0 8 4 4 4 NB32 25 8
308 H8 8 3 4 323 B3 82 3 %4
4N ?328 4?2 4 28 N 328 4 4
J 1 3 2 8 ?2 4 8 ? 8 ? 4 3 3
2 4 8 * o) 4= @ N3 28 81
O O4H 8 24 ] 4N 44 22 N& 4 82* 4=
J ? 328 4 H 50 ? 4 27?223 5
8 3 28 3 8 N J 4N 4
83 4 8* 308 O 8 3 D ?32 28
2 B 2*
<HCHT* J% 3B @ 4% # # 0 42
N4 4?2 42 4 4% N3 22 Q@
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