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1 Baz� bankac�lar hala risk ve kulland�r�lan kredi miktar�n� e�  anlaml� olarak kullanmaktad�rlar. 



 13


 � ��	�	4� � � � � 
 � � � �
 	
 4� � N� 8� 0�3�4� �3�� 1� � � 	�� � � 
 � ��	� � 4�� 8�	�� 	*� � � � �
 	� � 2	
 � 2� �
 S� A7B� 	�� 4� �

 	
 J2�24=� A9B� ��4�8��� � � � 
 	
 J2�24� 1� � A<B� 1
 8� � � � 
 	
 J2�24� H� � 4� �� � � �
 	282	9*� � � � � � � � �
?
 � 4
 �
 	2� 2� � 823
 � 4
 O
 �2� ?�	� � 4� � � � �8� � � � �� 
 8� � � �� � �
 	
 	
 � 2� 
 	� � 
 8
 � � � 0� � � H
 
 ��� � ��

 � � �� 	� � �� 	�� ��
 1� �?�	� 
 	
 J2�24�H� � 4� �� � � � �8
 5
 � � � 	�� � � 
 � ��	� � �� 	�� � � � � 8� � � � �� 
 4�
 82	*� � � �
H� � 4� �� � � �8� 1�� � �
 	
 J2�24��3�� 1�8�	*�

�
#�� 4� � 
 	
 J2�24� � 8� 	� 4� ?
 � 4
 �
 	� � $	� 8�� #�� 4�� � � � � � 
 	� � � 4
 �� 
 4�
 82	�
 	*� � �4�8��� � � � 
 	
 J2�24�
H� � 4� �� � � �
 	2� 2� � ?�	� � � � � J� � � �
 	
 4� ?
 � 4
 �
 	� � ��4�8��� � 	�� 4�� � � � � 
 	� � � 4
 �� 
 4�
 82	�
 	*�
� 
 � 4
 �
 	2� � 
 	
 J2�24� �3�� 1�� 	�� � � � � J� � � � 	�� � � 
 � ��	8�4�� 	�� � N� � J� �H� � 4� �� � � �1
 8� � � � 
 	
 J2�24�2	*�
� 
 � 4
 �
 	� ?� � H� � 4� �� � � � � � � 	�� � � 
 � ��	�	4� � � � H
 �� � � 	
 � 2� 	�� 4�� � � � � 
 	� � � 4
 �� 
 4�
 82	�
 	*� � � � �
� �
 	
 4=� � 0� 	� ?
 � 4
 �
 	� � �� � �
 	
 	
 � 2�H
 
 ��� � ��� 	8� � ?� �� � � � � 	� 
 � 1� � 
 � ?�	8� � �H
 � �
 �O
 	
 � ?�	�� ��
J�� � �� 8� � � ?� 	N�
 � 2O� ?�	8� � �H
 � �
 �O
 	
 � ?�	�� �� J�� � �� 8� � � 4	� 8�� 1� 	�� � 	�
 	� 
 =� � � � 
 � 
 � � � 8� 1�� �
4� 	� �	�� 4�� � � �8� �� 
 	� � �4
 �� 
 4�
 82	�
 	*�

�
� 
 � 4
 �
 	2� � � 
 	� � � 4
 �824�
 	2� H�� 
 � � 
 �� 	�� 4�� 	� � � 
 � � ���?
 	2� �
 � ?� � 8� 	�� 	�� 4�� � � � �� 3� 
 4�
 82	*�
� � � �
 	2� �8232� 8
 �4
 �
 � �	�� 4�� 	�AO�� 
 � 
 �	�� 4�=�� �4� �	�� 4��1� *B�?� �8� 	��	�� 4�� �?�	�1� � 
 �?�	�4
 N2� 2� �
?�	� ?��� 34� � �� � �
 	
 4� � � � 8
 � 
 � 
 � �� ?��� � 4�� 8�	*� � � � � � 8� � �� � ?� � 8� 	�� 	�� 4�� �� �� �
 � 2� 
 � � 1� �
� � � � �� � �?
 � 4
 �
 	�	
 4�O�� 	�� � �� � �� � �� 4�� 
 0�
 � 
 ?��� J� 4�� 	8�	*�

�
� � �	�� 4�� 	�?
 � 4
 �
 	2� �4
 	�2�24�
 	2�� � � 	�� 8� �8�	� 4��?�	�� �4�� � �� 
 5�O��	�� 	*�� � 	� 
 � � �� � �� 	����0��1� �
O�� 
 � 
 �O
 � �
 	2� � � � 	�� 8� � �� � � 8� �
 � �2� ?�	� � �4�� � � � 
 5�O��	�� 	*�W� � �� � 4�=�?�	� ?
 � 4
 � ?� � 	�� 4�� 	�� �� ��
?�	� 3� 4��8� � � � � � ��	� 1� � 4
 	�2�202� 2� � � 4� � 4� 8� � � � �� 	8� � �� �
 	� 
 =� 4
 	2� 2� � ?�	� ?� �� � � � � �
� � 	� 
 � � � �� � � � 4�� 	� 1� � ?� � �� J� � � 
 ��� � 
 O2� 2� 2� 
 � N�� � 8�	� 	� 4�?��
 � N� � � � � � � � 	� 
 � � � � � �� 	����0���
��� ���� 	�� �N� 	�� �� 8� � ?� � � �� ?��� J� 4� 1� � 8� �
 � 2� 2� �
 � O�� 
 � 
 � O
 � 2� 2� 
 	��2	
 ?��� J� 4��	*<� � � 	� �� � =�
� 0� 	� ?�	� ?
 � 4
 � ?� � 	�� 4�� 	�� � � � � �� � 8� � ?
 3
 	2� 2� � � �� 	� 
 =� � 
 	
 	� � 8� J� 4=� ?� � � 
 	
 	�
 	�
� � 	� 
 � � � �� 8� � � 8� 3� �� J� 0�� �N�� � 8� � ?��
 � N� � � � 1� � O�� 
 � 
 � O
 � 2� 8
 � � 
 � 
 � � �N� 	�� �� 8� �

 � 
 �
 J
 4�2	*� � � � � � 8� � �� =� 4
 	�2�202� 2� 
 	��2	� 
 =� � � 	� 
 � � � � � �� 	����0�� �� 
 � N�� � 8�	� � � 1� � O�� 
 � 
 �
O
 � 2� 2� 
 	��2	� 
 � 
 � 
 J2� �
 32� 
 � � ?
 � 4
 �
 	2� � 	�� 4� � � � � ��� �� � � 
 � 	� 4� � � � � � � �� 1� 	� � �� 	���
?
 3
 	2� 
 �� �
 3� 
 �
 	2� 2�4� �
 � �
 3�2	
 J
 4�2	*�
�
9*9*9*9*9*�� � ��	9*�� � ��	9*�� � ��	9*�� � ��	����� 
 ?�� � � �1� �� 
 � 4
 �
 	8
 �#�� 4�%� � � ��� �� 
 ?�� � � �1� �� 
 � 4
 �
 	8
 �#�� 4�%� � � ��� �� 
 ?�� � � �1� �� 
 � 4
 �
 	8
 �#�� 4�%� � � ��� �� 
 ?�� � � �1� �� 
 � 4
 �
 	8
 �#�� 4�%� � � ��� �����

�
#�� 4� � � � � ��� �� 8� � ?
 3
 	2�2� � �� 
 4� �� �� � � � � ?�	� ?
 � 4
 � 2� =� � � 4
 	28
 � 
 � 2�
 � � ?� � C� 	�� 4�� � � 
 � 2�
� 2	
 =�?� � 	�� 4�� 	�� �8� 0� 3� � 
 �� � 8� � �� �
 � �?
 � 4
 �� 
 ����
 ?�� �
 	2� 2=�O
 	
 �1� �� � 	� 
 � � �O�� 
 � 
 �
 	2�
1� � 
 	
 N�
 	2� 2=� �� 	� 1� O�� 
 � 
 �
 	2� 1� � � � � �	� � 
 � �
 	2� 1� � �N�� 8� � H
 
 ��� � ��� � ?� �� � � �
 � � O�� 
 � 
 � 2� �
4
 	
 4�� 	�� ��4�� � � ���4�� 	�� ��8� ��� ���
 � 2� 
 � 2�
 � 	� 4� � 4�� 8�	*�/ 
 	
 �1� �� � 	� 
 � � �O�� 
 � 
 � 2�
 	
 N�
 	2=�
�� 	� 1��
�

�
�

                                                        
2 Bak�n�z Sinkey (1989) s.35. Sinkey finansal risk do� urucu bu 3 arac�l�k i� levinin yan� s�ra, dördüncü olarak bir 
miktar arac�l�� � i� levinden de bahsetmektedir. Finansal risk do� urucu bir etkisi olmamas� nedeniyle bu arac�l�k 
fonksiyonuna bu çal��mada yer verilmemektedir. 
3 Basel Committe’nin %8’ lik minimum sermaye yeterlili� i oran�n�n tersi 100/8=12.5 kat olmaktad�r. Yani teorik 
olarak bankalar gözetim sermayelerinin 12.5 kat� kadar bir aktif büyüklü� üne ula�abilmektedirler. 



 14

� � � �	� � 
 � �
 	� 1� � O�� 
 � 
 � 
 � � � 	�� 
 � �8�0�� 8� � 8� 0�� � � 4� 5
 442� 2� � � 
 4�2� 4
 �� 
 4� � � � 	� �
?
 � 4
 �
 	2� �� 
 ����
 ?�� �
 	2� 
 �42� 
 J
 �?
 4
 �2� *�

�
� 
 ?�� �6@�� � ��	�� 
 ?�� �6@�� � ��	�� 
 ?�� �6@�� � ��	�� 
 ?�� �6@�� � ��	�� 
 ?�� � �� 
 ?�� � �� 
 ?�� � �� 
 ?�� � � CCCC����

�
7>�� � . 
 �� �� � ��	��
9>�� � . 
 �� �� �8� 	��
<>�A7>9B� � � ��. 
 �� �� � ��	��
C>� � � 
 �24�$	� 8��� 	��N�� � � 	2�
 � �$
 	32�24�
 	�
D>�A<>CB� $
 	32�24�
 	�� � � 	
 � 2�� � ��. 
 �� �� � ��	��
6>� � . 
 �� �( 232�� � ��	�� 	�
; >� � . 
 �� �( 232�� �8� 	�� 	�
R>�A6>; B� � � ��. 
 �� �( 232�� � ��	�
G>ADURB� " � 	
 ��&� J� � ��� � ��	�
" � 	
 ��
77>AG>7FB� � � ��. 
 
 ��� � ��$
 	2�
79>� � ' � � 4� ��$2� � � ��$
 	2�" � � 
 �Q
 	
 	2�
7<>A77U79B� � � ��$
 	�
7C>� � � � � � ��� �
7D>A7<U7CB� &� � � 	� 
 � � � � �%
 O2�
 � �! 4�� � ���
�
�
%� 4
 	28
 4�� �
 ?�� 8
 � 
 � 	� �8� 0� � 
 �?�=� 7� 1� � 9� � � � 
 	
 �2� H�
 � 	�� 	�� � H
 	42� � �
 � � 1� � <� � � � 
 	
 �2�
H�
 � 	8� � 
 � � �� 	��� � � � � � �� . 
 �� � � � ��	�� � ?
 � 4
 �
 	2� � �� � � �� 
 � ��	� 4
 � � 
 0282	*� � 
 �24� 4	� 8��� 	� �N�� �

 � 	2�
 � �1� �C�� � � 
 	
 �2�H�
 � 	8� �
 � � �� 	��� � �4
 	32�24�
 	�<�� � � 
 	
 �2�H�
 � 	8� � �8� 3� �8� 4�� � �� � � 	
 �
D�� � � 
 	
 �2�4
 	32�24�
 	�� � � 	
 � 2�� � ��H
 �� �
 � ��	��H�
 � 	� � � �� �
 32�� 
 4�
 82	*��
�
� � � 
 � ��	� 4
 � � 
 02� � � 4
 	28
 � � 2	
 �
 � 
 � � 8� 	�� 	�� 4�� � �
 � 
 � 2� 
 � � 
 	� � 8� 	*� � � � �
 	8
 � � ��4�S�4	� 8��

 �
 � � � � 3�� 	�� �� � 4	� 8�� �� 
 � 	�� � 8� � � � � � � � 	�� 4�� � 
 � �� 4	� 8�� 	�� 4�8�	*� $	� 8�� 	�� 4�� �� � � � �� H
 �� �

 � ��	�� ��� �4��� � � � ���4��3� 4��8� �� �
 ?��� � 4�� 8�	*� ��4�� �
 	
 4�?
 � 4
 �1� 	8�0��?�	�4	� 8�� ��� 
 � 
 � 2� 8
 �
H
 �� �� �� � ?� 	
 ?� 	� �
 5� ��� � 8� � � 8�0�� 8� � ?�	� H
 �� � 
 � ��	�� 4
 � ?2� 
 � � 0	
 � 
 4�
 82	*� � � � 4
 � 2O�
?
 � 4
 � 2� � �
 ?�� � 7� 8� 4�� 
 � ��	>
 �8� 	� �
 ?�� � � � � � � <� � � � 
 	
 �2� H�
 � 	� � � � � �4��� � � 4�� 8�	*�  � J
 4�
4
 � 2O�?� � � � �
 �� 2� 2	�2�� �� 
 � 
 4�
 82	*�Q�	
 �?
 � 4
 =��4�� J��� �
 	
 4�
 � 
 O
 	
 �4
 � ?2� 
 �� 0	
 8202��N�� �
?�	� 4
 	32�24� 
 � 2	� 
 4� � � 	� � 8
 � 4
 �� 
 4�
 � 1� � ?� � 4
 � 2O� �
 � 
 � � 2� �
 ?�� � � � � D� � � � 
 	
 �2� H�
 � 	� � � �

 � 
 ��� 
 4�
 82	*� $	� 8�� 	�� 4�� �� � � � 8� � � � �
 ?��� J� 0�� H
 �� � 
 � ��	�� 1� � 
 � 
 O
 	
 � 4
 � ?2� 2� � � � �� � � � � ��
� �4�� �?�	�4	� 8�� 	�� 4�� � � � � ��� �� ��� � � � � 4� � � � �
 ?��� J� 4��	*� � �	�H�� 
 � � 
 �� 	�� 4� � �
 	
 4�4	� 8�� 	�� 4�=�
� � �� 	��� ?�	� �� ��5?
 	
 �� 1� � H�� 
 � � 
 �� 
 � 
 ��� � � 
 O2�� 
 8
 � � 4	� 8�� 4� ��
 � 82	2� � 3
 	��
 	2� 2� � �� � O����
5
 ��� 8� � H�� 
 � � 
 �� � � � � � �� � ?
 � 4
 �
 	
 � � 
 	
 	� 1� 	� ?��� J� 4��	*� &�� � � 
 � 8
 � � � � �� 	��� ?�	� �� ��5?
 	
 ��
1� � H�� 
 � � 
 �� 
 � 
 ��� � � � ��J� � �� 8� � ?� ��	�� � � � � 4	� 8�� 4� ��
 � 82	2� � 3
 	��
 	2� 
 � ?
 � 4
 �
 	2� � ��
 ����
?�	�� �� 	�� �
 	
 H2� 8
 � � � � � �� 
 8202� � 
 � 
 � �
 	8
 � �� � =� � O� 	
 � � � � � �� � � � � � �� � ?
 � 4
 �
 	
 � � 
 	
 	�
1� 	� ?��� J� 4��	*� � � � � � 8� � �� =� 4	� 8�� 	�� 4�� �� � 5� � � H�� 
 � � 
 �� � � � � � �� � 1� � 5� � � 8� � � O� 	
 � � � � � ��
?� � � �� � �
 �� � � � ���� � � ��?
 � 4
 �
 	��N�� �5
 � 
 ���?�	�� � � � ��
 32� 
 4�
 82	*�
�
�

                                                        
4 Bu tablo Eken (1994)’ ten al�nm�� t�r. 



 15

�
�
�
$
 	32�24�
 	� � � � 	
 � 2� � � �� H
 �� � 
 � ��	�� 4
 �� � �� �� � �4��� � � � � �4�� J�� H�� 
 � � 
 �� 	�� 4� ��4�8��� � 	�� 4�8�	*�
� �4�8��� � 	�� 4�� ?�	� ?
 � 4
 � 2� � � � 18� 
 �� N� 4���3�� 	�� � � 1� � 4	� 8�� �
 �� O�� 	�� � � � 
 � 
 � 2� 8
 � 1� � �
 � �
� �
 	
 4� 4
 � � 
 4� � � ��3��	� � � � � � �� 8� 	� � � � 8
 � � 	�
 � 
 � N24� 
 4�
 82	*� � 
 � 4
 �
 	� ��4�8��� � �� �4��
3� 4��8� � �� � �� � � 8� ?��� � 4�� 8�	�� 	*� � �	�� J�� ��4�8��� � �� � �� � � � �� � � � �� 	��4
 8
 	� ��4���1
 	�202� �A� 
 4��=�
� � 	4� � � ?
 � 4
 � 2� 1� � 8�0� 	� ?
 � 4
 �
 	8
 4�� 8� O� �
 	=� 42� 
 � 1
 8� ��� ?� � � �
 	� 1� *B� ?��
 � N� 8
 �
8� O� �
 � � 
 � 282	*� � � � � � �� � �� 	J�5� � 8� � � ?�	� ?
 � 4
 =� 1
 	�24�
 	2� 2� � ?�	� 42� � 2� 2� ��4��� �� �� 
 � 2� � ?�	�
?� 8� ��� � �
 	
 4=� � 
 � 5�N� H
 �� � 
 � ��	�� � �8� � � 8� � � � � J� 4� � 
 � 8
 � N� 4� 8� 3� 4� ?�	� H
 �� � 
 � ��	�� � �8� �
� 8� 	� 4� ?�	� 
 ��� 	� 
 ��H� � 
 ��� � �� � AO
 	
 � 2� � �8� � �� �� 
 � 2� � � 
 ��� � ��B� 4
 ��
 � � 
 4� 8� 	� � � � 8
 �
4
 �
 J
 4�2	*� N24�2	�4��?
 � 4
 �
 	=�?��
 � N� �
 	2� 8
 �� � �4
 8
 	�N� 4���4���1
 	�24��� �
 	�
 	� 
 =���4�8��� �1� �
4
 	�2�24� 
 	
 � 2� 8
 4�� �� 	� � ���34�� � � 8� � �� �� � � � 4
 8
 	� � � 4� � 4� ?�	� 
 ��� 	� 
 ��H� � 
 ��� � �� �
4
 ��
 � 
 J
 4�
 	82	*��

�
� 
 � 4
 �
 	2� � 4� ��
 � 
 ?��� J� 4�� 	�� �4�� J�� ��4�8��� � 4
 � � 
 02� �� � � O
 � �H� � � � � ��� �� ��� � � �8� � � 8��� ?��� � �
��4�8��� � 4
 � � 
 0282	*� � � � � � �� � � � N� � � ?
 � 4
 �
 	=� ��4�8��� � � � �5��� 
 N� 8� � 8� 4N
 � O�� 
 � 
 8
 � � ?� �
��4�8��� � �� � 
 �2� � 
 �� 
 4�
 82	�
 	*� � � � � � �� � �� 	J�5� � 8� � � ?�	� ?
 � 4
 =� 8� 0�34� � � O�� 
 � 
 � 4� 3� ��
 	2�

 ��2� 8
 �5� 	� � � H� 	�� 8� �H
 	4�2�?�	� � 
 ��� � �� ��� �4
 	32�
 3
 ?��� J� 4��	*�&�� � � 
 � 8
 � � � � � �� �� 
 � 
 �282	�
4�=� ?
 � 4
 �
 	2� � O�� 
 � 
 8
 � � ��4�8��� � � 
 �2� � 
 �� 
 � 4
 ?���� � ��� 	�� 1� � � � ��4�8��� � �� � 8�� � � � � 
 ��� � ��� 	��
� � �
 	2� � O�� 
 � 
 8
 4�� ���?
 	�
 	2� �
 � 8� 0	� � � 	
 � �2�2� � �� 
 4�
 82	*� ( � �
 � 2� 2� �
 =� �4�� J�� �� 	� ��4�8��� � ��

 � J
 4� � 
 ��� ?� � � � � �� 
 � N�� � ?
 � 4
 �
 	2� � � � 0� � � ?�	� 3� 4��8� � 4� ��
 � 
 ?��� J� 4�� 	��
8� 3� � � �� � 4�� 8�	*� � � � � � � � 8� � ?
 � 4
 �
 	� 5� 	� �4�� �� 	� ��4�8��� � 4
 � � 
 02� 2� 4� ��
 � � 
 4�
 82	�
 	*�
+
 � 
 �� �� 	� ��4�8��� � �� � � � 4
 8
 	� 4� ��
 � 824�
 	2� �� � � � 
 ��� ?� � � � �� 	�� 1� � O�� 
 � 
 8
 4�� ���?
 	�
 	2�
�
 	
 H2� 8
 � �?� ��	�� � � � 4�� 8�	*�

�
$
 	� � 
 	P2� 2�� �4��� � � � � � N� � J� � 	�� 4�H
 �� � �5
 � � 
 � � 
 4��H�� 	�� � 
 � ��	�� 	�� ��� �H
 �� � �5
 � � 
 � �O
 � �H�� 	�� �
� 
 ��� � ��� 	�� �� � 8� 0�3� � � �� � � � � 8� � � � �
 � � H
 �� � � 	
 � 2� 	�� 4�8�	*� � � ��	� 	�� 4�=� H�� 
 �� 	�� 4�=� � 	4� � �
� 8� � � � 	�� 4�=� � � J� 8� � � � 8� � � � � 	�� 4�� 1� � ?
 � � 	�� 4�� � �� 
 4� � � � 	� � D� 	�� 4� � � � � 	� � 8
 � � � �� 3
 � �
H
 �� � � 	
 � 2� 	�� 4�� ?
 � 4
 �
 	2� � 4
 	� � 
 	P2� 2� � � � N� 4� � �4��� � � � � ?�	� H�� 
 � � 
 �� 	�� 4� � �
 	
 4� �H
 8� �
� 8��� � 4�� � 1� � � 
 
 O� � � 
 8
 � � � 	4N� � 4
 	32�202� � �
 	
 4� � ?� 3�� 4� � 1
 � 2�
 � 2� �
 � � �N� �� � 4�� 8�	*D� � �	�
?
 � 4
 � 2� �H
 �� � �5
 � � 
 � �
 4��H�� 	�� �� 6�H
 �� � �5
 � � 
 � �O
 � �H�� 	��
 	
 � 2� 8
 4��H
 	4�� �
 	
 4�� �N� �� � 4�� �
� �
 � � ?� 3�� 4=� � � 
 
 ��H=� O� � ���H� � 
 8
 � � � �	� ?�	� 8� 0� 	� 
 �
 ?��� � 4�� 8�	*� � 2H2	� 8� 0� 	� � � 
 5�O� ?�	�
?� 3�� 0� � �� � �� � � 8� � � ?
 � 4
 �
 	� H
 �� � � 	
 � 2� 8
 �
 
 �
 � � 
 �
 	2� 8
 � � � �4��� � � � � � J� 4��	*� &�� �
� 
 � 8
 � =� O� � ���H� ?�	� ?� 3�� 0
 � � 
 5�O� ?�	� ?
 � 4
 � 2� � � � �� H
 �� � 
 � ��	�� H
 �� � � � 4� � ��3�� 	�� 8� � � � �� � �� �
� � � 8� � � �4��� � �	4� � =� H
 �� � 8� 3� 3�� 	�� 8� � � �� � � � �� � � � � � � � � 8� � � �4��� � � J� 4��	*� � � � � � � �� 	� ��
� �
 	
 4=� � � 
 
 ��H� ?�	� ?� 3�� 0
 � � 
 5�O� ?�	� ?
 � 4
 � 2� � � � �� H
 �� � 
 � ��	�� �� � H
 �� � 8
 �
 
 �
 � � 
 �
 	2� 8
 � �
� �4��� � � � � �� O� � ���H� ?�	� ?� 3�� 0
 � � 
 5�O� ?�	� ?
 � 4
 � 2� � �� 	� �� � �
 J
 4�2	*� #�� 4� 
 �� 
 � 2� � � 1� � � ?�	�
?
 � 4
 =� � � �� H
 �� � 
 � ��	�� �� 
 	��2	� 
 � 
 
 � � � �� �� =� � 
 5�O� � �8� 0� � H
 �� � ?� 4�� � ���� 	�� � � ?
 0�2� � �
 	
 4=�
                                                        
5 Bo� lu� un ölçülmesinde iki metot kullan�lmaktad�r. Bu metotlar�n ilki vadeyi esas alan metottur. Bu metot için 
bak�n�z Clifford (March 1975), Binder (December 1980) ve Stigum and Branch (1983). �kinci metot ise duration 
(süre)’ i esas alan metottur. Bu metot için bak�n�z Toevs (1983), Kaufman (1984). Her iki metodun mukayesesi 
için bak�n�z Eken (1992). 
6 Genellikle vadesi 1 y�ldan k�sa olan bilanço kalemleri faize hassas kalemler olarak tan�mlanmaktad�r. Buradaki 
hassasiyet kavram� faiz oran� riskinin gelir riski unsurunu kapsamaktad�r. Oysa bilinmektedir ki vadesi 1 y�ldan 
uzun olan bilanço kalemleri de faiz dalgalanmalar�ndan piyasa de� erleri yoluyla yada fiyat riski unsurundan 
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7 Bankalar genellikle kambiyo gelir ve giderlerini faiz d�� � gelir ve gider diye s�n�fland�rmaktad�rlar. Ancak, 
unutulmamal�d�r ki, döviz pozisyonunda aç�k yada fazla yaratan her operasyon ayn� zamanda bir faiz riski de 
yaratmaktad�r. Bu nedenle, kambiyo i� lemlerinden kaynaklanan gelir-giderin içerisinde faiz riskinden 
kaynaklanan kazanç ve kay�plar da yer almaktad�r. Bunun için, kur riski de net faiz gelirini azaltan bir risk olarak 
de� erlendirilmektedir. 



 17

?� � � 4�� 4�� � ?�	� � � �� H
 �� � 
 � ��	�� 8� 0� 	�� � �8� � � 8� � � � � � � ?
 � 4
 �
 	=� � � 4� � � 8� � � �� � � � � � � �4�� ��
� � ?� ?�� �� =�?� � � 4�� 
 	
 	�
 	�
 �4
 	32�
 3
 ?��� � 4�� 8�	�� 	*�� 
 3
 	2� 2� �� �
 	
 4�� ��� �� � 8�	��� ?��� J� 4�?� �
��O�?
 � 4
 �
 	=� 	�� 4� � � � � ��� �� 8� 4��?
 3
 	2� 2� �24�
 	2� 2� 
 
 	� � �H�?�	� � � 4� � � � � ��� �� �� � 8� � 
 � �� � � � � �
N
 �23� 
 4�
 82	�
 	*� � � � 
 � 
 N�
 =� ?� � ?
 � 4
 �
 	� ��4� � �
 	
 4� � � � ?� � � 4� H
 �� � 8232� 
 � ��	� 4
 �� � �� � �
 � �
4� � �� � � � � 
 � ��	�� 	�� �� 
 
 	� � �H� ?�	� 3� 4��8� � 
 	��2	� 
 � 
 � N
 �23� 
 4�
 � 1� � � � � ?� � � 4� H
 �� � 8232� 
 �8� 	�
4
 �� � �� � �
 � �O� 	� � � � �� 
 �8� 	�� 	�� ��8� � 
 
 	� � �H�?�	�3� 4��8� � 
 � 
 ��� 
 � 
 �N
 �23� 
 4�
 82	�
 	*� � 
 5� �� �
� 8��� ?��� J� 0�� 
 �?�=� 5� � 
 O� 2� J
 � � 
 O2�
 � � ?� � 
 
 	� � �H� 5
 	� 4� ��� 	� ?
 � 4
 �
 	2� � � � 3�� 	�� ���34��� 	�� ��
� � 8� �� � � 	� 4�� � 3�� 	��4
 � ?2� 
 �1� �O� 	� � � � ��� �N
 �23� 
 �3� 14�� ���

�
�
�
42	
 	
 4� 4
 ��H�� � � �3
 � J� � 4
 � ?2� 
 � � � 8� � � � �
 ?��� J� 4��	*� � � � � � 8� � �� =� � � 4� � � � � ��� �� � � � 
 8� J� �
	�� 4� � � � � ��� �� 8� � ?
 3
 	2� 2� � � �� � 
 � � 8� � � � �� 	8� � 8� 0��=� �
 � � �� 	� �� � � ?
 3
 	2�2� � �� � 
 � �
8� � � � �� 	8� � 8� � � � �� 	�� J� � � � � � � 1� 	��� 	� 4� � � 4� � � 4
 ��
 � 2�
 ?���	� ?�	� 8� � � � 8� � � �� 
 � 2� 
 �
N
 �232�� 
 �282	*� � 
 � 4
 �
 	�4� � �� ��4�� =� 	�� 4� � � � � ��� �� 8� 4��?
 3
 	2� 2� �24�
 	2� 2� � �
 � � �� � � � �� � � �
 	
 4�
� � 4� � � � � ��� �� �� 4� ��
 � � 
 � 
 �282	�
 	*� 7F� 1� � 79� � � �� � H�
 � 	�� 	� � 2	
 � 2� �
 � 1� 	
 �� �� � 1� � � � � 4� ��
42� � � ��4
 	�1� � � 
 	
 	�
 	2� 2� � � �4�� �� �� 
 � � �� 	� � 4�� 8�	*� ! � � � � � �H�
 � 	� �� � �?
 � 4
 � 2� � � � � � 	� 
 � � � � �
� 4�� 8�0�� � � �� 4
 	2� 
 � � �� 	� � 4�� 8�	*� � � � H�
 � 	� ?
 � 4
 � 2� � ?� � � � � � �� �� � 
 0�
 � 
 � � � � � � � � � ���
4
 � � 
 4� � �� 
 � 2� � � 8� � �� �� � N� 4� ?� � � 4� � � � � � �
 32� 
 4�
 82	*� +� � � � � 5� � � � � 5� 	� ?
 � 4
 � 2� �

 � 
 J2�8
 �?� �8� 0� 	��� 
 4� �� �� � �� �� � 4��	*�
�
9*9*9*9*<*�� ��
 � N� �1� �� 
 � 4
 �
 	8
 �#�� 4�%� � � ��� �<*�� ��
 � N� �1� �� 
 � 4
 �
 	8
 �#�� 4�%� � � ��� �<*�� ��
 � N� �1� �� 
 � 4
 �
 	8
 �#�� 4�%� � � ��� �<*�� ��
 � N� �1� �� 
 � 4
 �
 	8
 �#�� 4�%� � � ��� �����
�
� 
 � 4
 �
 	2� � H�� 
 � � 
 �� 	�� 4� 5
 	��
 �
 	2� 
 � � � � � � � 8� � �� �� �
 	
 4� 5
 � 2	�
 � 
 � � � � 4
 	28
 4�� ?
 � ���
?��
 � N� 8
 � � 
 � 	� �� ?��� J� 0�� 
 �?�=� ?
 � 4
 �
 	2� � 
 4��H� 1� � O
 � �H� 5� � 
 O�
 	2� � � � 1� � ( &" �Q� � �� 
 4�
� � � 	� � �4�� 
 	� ?
 � 
 � 	2�� 23�2	*�  4��H� �
 	
 H2� 8
 � ?� �� � 
 � � 5
 � 2	� 8� 0� 	�� 	� ��4�8��� � �5��� 
 J2� 2� � �� � �� �
� 8��� ?��� � � �� 
 � 
 J2� �
 � ?
 � 4
 �
 	� �
 	
 H2� 8
 � � 4
 � 
 �
 	2� 8
 � � 
 8
 � � � 	4� � � ?
 � 4
 � 2� � � � 8�� 8� �
�� �� �
 � � � 
 4��� 1� � � 
 4��� ?� � � � 	�� 1
 	�24�
 	8
 � � � �� 3� 
 4�
 82	*� � � � 1
 	�24�
 	2� � ��4�8��� � �5��� 
 J2� 2�
4
 	32�
 � 
 � 
 � 2� 8� 	� � � � 8
 � ?
 � 4
 �
 	� ?�	� ��4�8��� � O	� ?�� � �� ��� � 4
 	32� 4
 	32� 
 � 4
 �
 ?��� J� 4� 1� �
8� 1�� �� �
 51���� 
 �?�� 4� �
 � J
 � � 
 48� � 8� � � 3�� 	� �� ?���	� 8�0� 	� 1
 	�24�
 	2� 2� ��4�8��� � �5��� 
 J2� �N�� �
� 
 �� 
 4� � � 	� � 8
 � 4
 �
 ?��� J� 4�� 	8�	*� � � � �� � ?�	� � � 	� � �� � � 
 �23� 8� 	� � � � 8
 � ?
 � 4
 �
 	� J�88��
� 
 	
 	�
 	�
 � 4
 	32�
 3
 ?��� � 4�� 8�	�� 	*� � �4�8��� � 	�� 4�� �� � �� �� � � � � ���� � � �� �� � � � � � �� ?� 	
 8
 �
� 
 �� 
 4�
 82	*�
�
 4��H�� 	8� � � � 	� 
 �
 � �4	� 8��� 	� 
 	� ?� � �� 4� ��J��4	� 8��� 	�=� ��J
 	��4	� 8��� 	=� �5	
 J
 ��4	� 8��� 	�=� ��5
 �
 ��
4	� 8��� 	��1� *�4
 �� � �� 	8� � �� �� 3� 
 4�
 82	*� N24�2	�4��?� �4	� 8��� 	�� ��
 � 
 � 2� 2� �
 � �� 
 8
 �N� 4�
 � 	��
� 8� � � � � � � 	�� 4�� ?� �� � � 
 4�
 82	*� � � � � � 8� � �� � ?� � ?��
 � N� � 
 	� ?� � 4	� 8�� 	�� 4�� � � � 
 	� � �
4
 �� 
 4�
 82	*� $	� 8�� 	�� 4�� �� � � 
 � 2� � 2	
 =� 42� 
 � 1
 8� ��� 4	� 8��� 	� H
 �� � � 	
 � 2� 	�� 4�� �� � � 
 � ��	� 	�� 4�� �
42� � 2� 8
 � � � �4��� � �	4� � =� � 	�
 >� � � � � 1
 8� ��� 4	� 8��� 	� �� � � H
 �� � � 	
 � 2� 	�� 4�� �� � � H�� 
 �� 	�� 4�� �
42� � 2� 8
 � �8
 �� �4��� � � � 4�� 8�	�� 	*�
�
' � � 4� ��42� � � ��� 	� 
 	� ?� �?
 � 4
 �
 	2� �O� 	�H� � �� 	�� 8� �?� �� � 
 � �8� 1�� �� �
 51���=�5
 � �� � �?� � � �
 	2=�
� � � �� � � 4�� 	� �
 51��� 1� � ?� � � �
 	2� ��� � 8�0� 	� � � � 4� �� 42� � � ��� 	8� � � � �� 3� 
 4�
 82	*� $	� 8�� 	�� 4�� � �
� 
 	� � � � �
 � � ?� � 
 	� O� 
 � � 2� � 
 � 
 � 8
 � H
 �� � � 	
 � 2� 	�� 4�� � � 8� � J�88�� ?�	� 3� 4��8� � � 
 	� � �
4
 �� 
 4�
 82	�
 	*� . 
 �� � � 	
 � �
 	2� 8
 � � � � 8
 � 
 � 
 � �� � � 8
 �
 
 �
 � � 
 �
 	� ?� � 4
 �� � �� 	�� � O�� 
 � 
 �
8� 0� 	�� 	�� 8� �� � � � ���� � � 
 � 
 �
 	
 �� � 8� � �� �� 
 4�
 82	*�



 18

�
 4��H�� 	8� � � � 	� 
 �
 � � � 
 ?
 � J2�O
 	
 �4
 �� � �� 	=� � � 4
 	28
 � � 2	
 �
 � 
 � � 	�� 4�� 	�� � � 
 � 2� � 2	
 � 
 � 	2J
 �4� 	�
	�� 4�� � � 8� � � 
 	� � 8� 	�
 	*� / 
 	��� �� 	8� � � � � 8
 � 
 � 
 � �� � � � � � 
 � 
 �
 	� ?� � 4
 �� � �� 	�� � O�� 
 � 
 �
8� 0� 	�� 	�� 8� � 1� � 
 � ��	�� 	�� 8� � ?� � � 4� � � � 
 � 
 �
 	
 � � � 8� � � � �� 
 4�
 � 1� � � � � � N�
 � ?
 � 4
 � 2� � � � ��
4
 	2� 2�� �4��� � � 4�� 8�	*�
�
� ��
 � N� � � � � O
 � �H� �
 	
 H2� 8
 � � � 	� 
 �
 � =� 3
 52� �
 	=� H�	� 
 �
 	� 1� � 8� 1�� �� �
 	
 H2� 8
 � � 
 N2�
 � �
� � 18� 
 �� 5� � 
 O�
 	2� 2� � �
 � 
 � 2� 1
 8� � �� 8� � � � � J� � N� 4��� � � 	�� 4�� � � � 
 	� � 8� 	�
 	*� %
 � �� ?� �
4
 �� � �� 	� ��4�8��� � 	�� 4�� � � � 
 	� � 8� 	�
 	*� � �4�8��� � 	�� 4�� �� � � 
 � 2� � 2	
 =� 42� 
 � 1
 8� ��� � � 18� 
 �� H
 �� �
� 	
 � 2� 	�� 4�� �� � 
 � ��	� 	�� 4�� � � � � 	� � 
 � 1� � � 	�
 >� � � � � 1
 8� ��� � � 18� 
 �� �� � � H�� 
 �� 	�� 4�� � � � � 	� � 
 �
� 
 	� � 8� 	�
 	*� ' � 18� 
 �� � � 	��H�4
 �
 	2=�?
 � 4
 �
 	� 
 	
 � 2�O�� 
 � 
 8
 � � �� � �� � � 8��� � �H� � �
 	=� � � 	4� � �
?
 � 4
 � 2� 8
 � �
 �2� 
 � �4	� 8��� 	��

�
�
1� *� 
 �?�� 8� 0� 	�� 	8� � � � �� 3
 � � � 
 �2� � 
 �2� 
 � � H� � �
 	� 8
 � � �� � � H
 �� � � 	
 � 2� 	�� 4�� �� � 
 � ��	� 	�� 4��
� � � � 	� � 
 � � 
 	� � 8� 	*� ( � 1�� � ?
 � �2� 4
 �� � �� 	� �� � � ?� � 	�� 4�� 	� � ��
 1� � � �
 	
 4� 
 � 	2J
 � 8� 1�� � 4� 	� �
	�� 4�� � � � 
 	� � 8� 	�
 	*� / 
 � �H� �
 	
 H�
 � � � 	� 
 �
 � � � � 	� 
 � � � 4
 �� � �� �� � � � � 	� 
 � � � � � �� 	����0�� 	�� 4�� � �
� 
 	� � 8� 	*� ( �0� 	� 	�� 4�� 	8� � � 4
 � � 
 4�
 � 
 � � � 
 	
 	�
 	� � � 	� 
 � � 8� � � 8� 3� �8� 0� � �N�� � � � 	� 
 � � �
8� �
 � �2� � �
 	
 4� � � 4
 	28
 � � 2	
 �
 � 
 � � ?� �� � � 	�� 4�� 	� � 8� � � 
 	� � � 4
 �� 
 4�
 82	*� � � � � � 8� � �� �
� � 4
 	28
 � � 2	
 �
 � 
 � � 	�� 4�� 	�� � 4� �� � � � � � ���� � � �� ?
 � 4
 �
 	2� � � � 	� 
 � � �� 	�� �� � 
 � 
 �� 
 � 2� 
 � 1� �
?� �4��8� ��� 4� � � � � �� � �� � 8� � �� �
 ?��� J� 4��	*R�
�
� 
 ?�� �; @�� ��
 � N�� 
 ?�� �; @�� ��
 � N�� 
 ?�� �; @�� ��
 � N�� 
 ?�� �; @�� ��
 � N� GGGG����
�
 $� �. � ! #�
� � �
� +
 � 2	�( � 0� 	�� 	� � � � �4�8��� �#�� 4��
� $	� 8��� 	�
� � $2� 
 �" 
 8� ��� � � � � ��	�#�� 4��
� � ) 	�
 >� � � � �" 
 8� ��� � . �� 
 ��#�� 4��
� ' � � 4� ��$2� � � ��� 	� � � � � � $	� 8��#�� 4��
� � $2� 
 �" 
 8� ��� � � � � ��	�#�� 4��
� � ) 	�
 >� � � � �" 
 8� ��� � . �� 
 ��#�� 4��
( &" �Q�
� $	� 8��� 	�
� � $2� 
 �" 
 8� ��� � � � � ��	�#�� 4��
� � ) 	�
 >� � � � �" 
 8� ��� � . �� 
 ��#�� 4�� � ( � 1�� �$� 	� �#�� 4��
� ' � � 4� ��$2� � � ��� 	� � � � � � $	� 8��#�� 4��
� � $2� 
 �" 
 8� ��� � � � � ��	�#�� 4��
� � ) 	�
 >� � � � �" 
 8� ��� � . �� 
 ��#�� 4��
/  � �. � ! #�

                                                        
8 Türkiye’de ya�anan 1994 ve 2000 y�l� ekonomik krizlerinde baz� bankalar yüklendikleri a� �r� faiz ve kur riski 
ve en nihayetinde bu risklerin likidite riskine dönü�mesi nedeniyle batm�� lard�r. 
9 Bu tablo Eken (1994)’ ten al�nm�� t�r. 
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11 Bak�n�z Bessis (1998). 
12 Bu perspektiften bak�ld�� �nda, hassasiyet CAPM’de ifade edilen sistemik olmayan risk ve volatilite de 
sistemik risk olarak tan�mlanabilecektir. 



 22

� 
 	
 �
 J
 4� 3� 4��8� � 
 	��2	
 � 
 � 
 4�
 82	�
 	*� %
 �� 2�=� ?� � 8� 	� � 8
 � 	�� 4� 
 �� 
 � 2� � � 1� � � ?
 � 4
 �
 	�
1� �
 ������ � �� 1� � 8� �
 � 2� 2� �
 � ?� 4�� � � � � 
 � ��	�� �� 8� � � � 4� � 4� � �
 � � � 
 �2	2� �
 	
 � � � � � �� 	� 4� ?�	� �� 	�
4
 �82	
 N�� �4�� ��� 
 	
 �
 ?��� J� 4�� 	8�	*��

�
� 
 � 4
 �
 	� � 
 	� � � 4
 �824�
 	2� 	�� 4�� 	�� �4�� 
 � 
 N�
 � � �N� � 4�� 8�	�� 	*� � �	�� J�� �� 	� 
 � �
 �� 	�� 	� �
1� 	��� J� 4� 	
 O� 	�
 	2� � 5
 � 2	�
 � � 
 � 2� 
 � 
 J2� 2� �
 32� 
 4�
 82	*� W� � �� � 4�=� 	� 
 � �
 �� 	�� 	� 5� 	� ?�	� 	�� 4�
�N�� � ?
 � 4
 �
 	2� � �
 32� 
 ?��� J� 4�� 	�� � 
 4� �� � � � 8� � � � �� ?� ��	�� � � 4�� � 1� � ?� � � � 4� � �	� �� � �� � 4�
�N�� � 8� � ?
 � 4
 �
 	8
 � � O� 	�� � 8�4� 
 	
 �24�
 	�
 � 	
 O� 	�
 	� �� �� � � 4�� 8�	�� 	*� #�� 4�� � � �N� �� � � �� 8� 4��
�4�� J�� 
 � 
 N� �� � � ?
 � 4
 �
 	2� � � � � � ��� �� �
 	
 H2� 8
 � � �
 �� O� � 8��� � � �
 32� 
 � � 	�� 4� ��� � �
 5� �� ��
4
 	�2�24=� � � 	� 
 � � � � � �� 	����0�� 1� � O�� 
 � 
 � O
 � 2� 
 	
 � 2� 8
 � ?�	� ���34�� 4� 	� �� 
 � 282	*� � � � �� J� �
?
 � 4
 �
 	=� �
 32824�
 	2� 	�� 4� ��� � �
 4��4� 1� � � �	
 �� P�4� 5� 8� H�� 	�� 
 	
 � 2� 8
 � 1
 	� � �
 � � ���34��� 	�� 
 � 
 ��� �
� 8� ?��� � 4�� �1� �5� 8� H�� 	�� � �� �
 3� 
 8
 �
 � 	� 4����� 8?�	�� 	��
 �� 
 �� �
 � 
 02�?� �
 ?��� � 4�� 8�	�� 	*�

�
9*9*9*9*C*<*�#�� 4�� 	�� �%� � � ���� � � �C*<*�#�� 4�� 	�� �%� � � ���� � � �C*<*�#�� 4�� 	�� �%� � � ���� � � �C*<*�#�� 4�� 	�� �%� � � ���� � � �����
�
� 
 � 4
 �
 	=� ?��
 � N� �
 	2� 
 � � 
 O2324� � �
 � � H�� 
 � � 
 �� 	�� 4�� 	�� �
 � 2� �
 � 2O� � �N�� 4�� � � � � � 	
 =�
5� 8� H�� � � � �4
 	�2�24=�O�� 
 � 
 �O
 � 2�1� �� � 	� 
 � � �� 
 O2� 2���� �?
 � 4
 J2�24�8� � � � �� � � �� �
 � 8
 	��
 	2� 
 �
� � � � �
 	2� 2� � 
 0�
 � 
 4� 
 � 
 J2� �
 � ?� � 	�� 4�� 	�� � �4�� � ?�	� 3� 4��8� � � � � � �� � � � � 1� � 4� � �	� �� � �� � � � �
5
 � 2	� � �
 J
 4�
 	82	*� #�� 4� � � � � ��� � � � 	� J�� �� � �� �� � ��� � � O� 	H� 	� 
 � � 2� 
 � � �� 	� ?��� � � �� �N�� �
?
 � 4
 �
 	2� � 4
 	�2�24� � � � � 	� � � =� ?
 � 4
 J2�24� 8� � � � �� � � �� 	�� �=� � � 3�� 	�� ���34��� 	�� �=� O�� 
 � 
 �
 	2� �
� � � ���4�� 	�� ��1� �	�� 4�8
 02�2� 2� 2�
 � � �� � � � � �
 �� 
 �
 	2��
 1� �� � �� 8��� � 4�� 8�	*�
�
����
����
����

����
����
����
9*9*9*9*C*<*7*�$
 	�2�24�1� �� � 	� 
 � � �%� �� 	����0�C*<*7*�$
 	�2�24�1� �� � 	� 
 � � �%� �� 	����0�C*<*7*�$
 	�2�24�1� �� � 	� 
 � � �%� �� 	����0�C*<*7*�$
 	�2�24�1� �� � 	� 
 � � �%� �� 	����0�����
�
� �	� ?
 � 4
 � �N�� =� 	�� 4� � � � � ��� �� �� � 
 � 
 J2� � 
 8� J� �4
 	� � 
 	P2� 2�4� 	� � 
 � � �� 
 � 
 �2=�?� � � � � � 
 � 2�
� 2	
 � � � �� 	��� ?�	� � � 	� 
 � � � 8� � � � �� � � � 
 5�O� � �� � � 
 � 2� 8
 � � �� � � 	�� 4� � � � � ��� �� �� � 5� 8� H�� 	�� 8� � �
?�	�� � �� 
 �282	*�Q
 �� � ��� ��?�	� 	�� 4�� � � � ��J�� �=�H�� 
 � � � 
 � 2� ��� � � ��� � � � 	�
 	2� 8
 � �� �
 � � 	�� 4>
 � ��	��
���34�� �� �� � � 
 � 2� � 2	
 =�?
 � 4
 J2�24�8� � � � �� � � �� 	�� ��� � 
 � ��	��� � � 	�� 4>� � 	� 
 � � � 8� � � � �� ���34�� �� �� 8� �
5� � 
 O�
 � 
 �
 	2� 8
 � 
 � � � � � � � � � 
 �� 
 �282	*� � 
 � � �� � � � � ���� � M� �� =� 7G; DM�� � � ?� 	�� � � 	� � 
 � �� � �
8� � � � �� � � � H
 
 ��� � ��� 	�� �� � ?�	� � � � � J� � � �
 	
 4� 
 � ��3��	��� � � 1� � ?� � �
 	
 � 8
 � 
 � 2�
 	
 4� � � 	4�
?
 � 4
 J2�24� � � 4�� 	� � 8� � � � � � � 
 � 
 � �
 	8
 � � 
 O2�
 � � 8� � � � �� � � �� 	�� =� ?
 � 4
 �
 	2� �
�
 32� 
 ?��� J� 4�� 	�� 4
 8
 	� 	�� 4� � � 4�� � � � �� 	�� �� � � 
 0�
 � � 
 � 2� 1� � 8� �
 � 2� 2� �
 � � 
 ��� O�� 
 � 
 �
 	2� �
8
 5
 � � �
 ?��� 5
 �� � 
 � ��	��� � � �� 5� 8� H�� � � � 4�� 8�	*� � 
 � 4
 �
 	2� � �
 32� 
 ?��� J� 4�� 	�� 	�� 4�8� � � � �� �� �
5� � 
 O�
 � � 
 � 2� 8
 � 8
 � 4� ��
 � 2�
 � � �� 4� � � � � 	� �� � � ?
 � 4
 �
 	2� � � 
 5�O� � �8� 4�
 	2� � � 	� 
 � � 7<�

                                                        
13 Yeni getirilen “sermaye yeterlili� i yönetmeli� i”  ile, sermaye yeterlili� i oranlar�n�n hesaplanmas�nda kredi 
riskinin yan� s�ra, di� er finansal risklerin bir bile� kesi olan “piyasa riskinin”  de  dikkate al�nmas� zorunlu hale 
gelmi�  bulunmaktad�r. Sermaye yeterlili� i hesaplamalar�nda kullan�lan sermaye kalemleri de; (1) esas olarak 
ödenmi�  sermaye ve da� �t�lmam��  karlardan olu�an “ana sermaye” , (2) kar� �l�klar ve sermaye benzeri borçlardan 
olu�an “katk� sermaye”  ve (3) ana sermaye ile sermaye benzeri borçlardan olu�an “üçüncü ku�ak”  olarak 
belirlenmi� tir. 
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14 Etkin setin tan�m� ve hesaplanmas� için bak�n�z; Haugen (1990) ve Sharpe and Alexander (1990). 
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15 Bankalar�n ta� �yabildikleri risk düzeyinin onlar�n sahip olduklar� sermaye miktar� ile belirlendi� ini hat�rlarsak, 
sahip olunan sermaye miktar�n�n en kuvvetli zorlama faktörü oldu� u görülebilecektir. 
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16 BDDK taraf�ndan yay�nlanan risk yönetim yönetmeli� inde kaynak da� �l�m�nda risk-getiri ili� kisinin de 
dikkate al�nmas� tavsiye edilmektedir. 
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17 Baz� Türk bankalar� faizlerin dü�ük oldu� u zamanlarda kulland�r�lan kredileri, faizler yükseldi� i zamanlarda 
vadesinden önce geri ça� �rmakta, yada faiz oran�n� yükseltilmesini �art ko�arak kredinin geri ça� r�lmas�ndan 
vazgeçmektedir. Bu davran�� ta bulunan bankalar, faiz oran� riskini etkin bir � ekilde yönetemedikleri için böyle 
bir yola ba�vurmaktad�rlar. Bankalar bu davran�� lar�nda, mü� terilerinin mutabakat�n� aramamakta ve 
bankac�l�� �n do� as�na ve eti� e ayk�r� olarak faiz oran� riskini mü� terilerine yans�tmaktad�rlar. Geçmi� te bu 
davran�� lar�n� tüm kredi gruplar�nda yapan bankalar tüketici yasas�n�n ç�kmas�yla tüketici kredilerinde 
yapamamaktalar. 
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