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FRSRIDMY DQG EDQW SXEDKHG B\ JHHD® DFFHSWG UMY  DIHQARY
61QPH UMY DI HQFLHY DUH H SHAMG VR SURMPWIQYHRLY DQG KHS WHP 1Q\WHU
IQHWF HON \WH  KDYH DQ [P SRUMUQVURG! 1Q IQRP Q) WH SXETGF DQG
SIRYIAQ) FRQICHIH \R \KH [ICDQRDOP DUIHW 7 KHHRUH UMD DQDOVHY DUH
YHY 1P SRUBQWRUWH Z HOIXQPURQQ) R FDSMICP DUNHW

7KH ZIGHVSBHDG XVH R DIV 1Q IQMEDURDOP DUNHWV KDV DOR
IGXKFHG BHIXOWRY DXWRIMA R XVH IDWQIV IRU BHIXOMRQ DQG DXQUDY
SXUBRVHV 7 KH QHZ HWWADQG P RAAIQUSILIQ) XVH R DIV LV 1Q \H DWHWP HQW
of the adequacy of banks' capital. The decision of the Bank for International
6HWBP HOV %6 %DVHO&RP P IMWWH RQ YDQNQJ 6 XSHYMRQ R IGFGCH
borrowers' credit ratings in assessments of the adequacy of banks' capital
KDV P DGH WH UDWQIV DQ [P SRUBQAFRP SRCHOAR \WH P DUHW/RXQERHW DQG
SURYHG \R EH D JRRG HYICHGFH Rl IW ICFUHDVHG [P SRUBIGFH

7KH HIIFHHQRA R FUHAWWIDWQ) DIHGARV 1Q SUHARY 1IDQADOFUIWVHY
EHFDP HDWWSIE R P DQ UAVHDURKHY |, Q \WH $ VIDQ FUMV R DQG \WH
DAYWAR HQNV P DAH 1Q VRYHIHIQ DIV 1Q HP HJIQ) P DUNHW KDYH WDIVHG
FROFHWV DERXWAWWH DFFXUDR DQG WBEIDV R WH DI SIRFHW  $ GKRXIK
P DRUFUHAWIDIGY DI HQAHV ICHQMHG Z HONGHWHY 1Q \WWH [LCDQADOA WP V R
VRP H $MDQ FRXQMHYV EHRUH \WH FUMV 1Q REHUWR VKRZ WDWWH UMNV DUH
serious, they lowered the ratings of Asian countries with “investment grade”
DWUWH RIMV 7Kl FHDWMG SUR R FrDOWV DQG IQGXFHG GHWURIDURQ 1Q \WH

[y



FROMQPMH WH WKDLS GRZQIWDGHY FUDIMG SDQF DPRQY) IQYHVRY DQG
ZRVHHG WH FUMV +RZHYHU DIWU WH $VDQ FUMV DM DI HGAHV
IP SURYHG \WHUVRRY [Q VRYHUHL Q DQG RKHUUDII V

61QFH EDQW DWH DPRQ \WH P RW/IP SRUBQNVIQAMAMRY/ R \WH
HARQRP\ DQ SUREGP V \KDAVDUMH IURP EDQNV Z LOICHYMIE® IQFBHDVH WH
IICDQFIDOEXWEHQ R WH HRRGRP . 7KDY Z K\ EDQN UDIIV DUH IQAFDRY IRU

the banks' ability to meet their obligations. Therefore bank ratings are very

[P SRUBQNRUKH ILQDGRIDOA WP \R I XGPURQ SURSHUD

7KH IIWAWSDWZ I AVFXW \WH CHIQURQ R DY W [P SRUBGRH
KMRUEDOCHYHEBSP HOMARKRMUH DQG SHURWP DQFH R UDIQ) DIHQAHY \WH XVH
R DM [RUWH SXIBRVH R VXSHYIMRQ DQG \WH DWHWP HQW R \KH DGHTXDR
R banks' capital by the Basel Committee and whether or not ratings predict
IIQDQAIDCRUMHY 7 KH VHFRQG SDWZ L@QAVFXW WH FUMUD | RUWH DWHWP HQWV
R EDQW E\ (DM DIHGAHY ,Q\WH WILG VHRIRQ IICDCQAIDCDCDOMY R EDQWV
1Q \WH 7XUNVK EDCONQI VHRRU IV SHURWP HG EDVHG RQ \WH P DIQ UDIRV \WDW

UMY DIHQAHY XVH | RUEDQN DQDOMY

. HZRWGV 5DM) %DVH], Y%OQN5 N

[YL



* & al

' +QDON. JEEDGUPH VUL 1B EINM PDD S\ DVDOUED
NDUP DUAING @@ YH ERGWO@UD) oHIMIIQQ ] DP DQ lolQCH DWW DVOO® JHUHN
\D@P F@U JHHWH UHWP L RRUMWBU NHAL GHUHFHBIQALP H  NXUXGUIOUD®
J| WIGUQH KD 1D @ | P YHUWP H H EDIOP GO

" HHFHBIQAWP H  Do@FDN NHAGIR ] DP DQOED YH \BP ROWDN JHUWL
| GHQP HWL IKWP DD NRQXVXQED XCVDUDUIDVOVHUIP D\ H S\ DVDOUGGEDN. NUMABLH
X\ IXQ YH REMNW EIU| @ VD:=O@P DN DP DFO®@ EIUERGAQXQ IKUDD HWE-LP HQNXO
NOP HBIH \ D@ \ DS@ DVOKDIGH \ DV FOX@ EXQEDQ GRO\ O WBICHH:L
UMNQ EXEQPDV@D \DWBEP FO RDQ | GHP @ EU IDNMEB U $\ Q0 ] DP DQED
S\ DVDOUWED J+ YHQQ RGP DMOED & HMORE DNEGYY

" HHFHBIQAWP H DQDQ G VHP DH S DVDOWOX® Wi Wil Do&@EDQ
olduk a b y k ElU] GHP \mu@® DNBGD 96X DQDO GU P HQNXONDP VB DAYS
VDV® DVOYH D P XKDID] D HA® HVICH LINQ NDUDUDLED DAYP DV@ED X\ JXQ ElU
WHHDYY RPDW ERWAOU YH EXQDU® IKWo HWMFL PHQNXO NOP HBU
EDND @EDQ P XNDIHWH [P NDQD \VD:=0P DVO GHHBIQALP HRUQ JHQU ElU
\DiI FO NVeMCH \D@DVO \R\ @ ERWOOWD) JWHEIGFH-L VHP D H
SADVWDOWO YH GRDAOO 1IC0QP DQ NDCONDUDD DUN@P DVWO  \ D@P
NDUDUDUD GDKD  Je YHQM) EIU \WP HBI GD\ DQGIDIDN P HONXO NDP HVBIUD
1\ DMLY GDKD MINIDUBR® DVEDo(@EDQ | QHP @alU

" HHFHBIQAWP H LGP GUQIQ XGMVDUWDUDVO S DVDOWED \ D\J@ RODUDN
NX@QP O GHHVEA IFLYH G ] HQBA IFL RRUMMBIIQ EX DUDFO SI\ DVDOUED GHOHWP L
YH G ]HIBP HL IolQ NX@QP D\D EDIOP DOWD GHGHQ R® XUWU ) IQDQVDO
S\ DVDOWED GHQHWP  YH G ] HQBP HQQ DP DFO EDQNDOU VI RWD GLUNAVEL J IEL
ILDQVDO NXUXGUIOU | GHP H ] RBEXQD G UP HBUQGHQ ND\ CONDQDEIGHRHN
] DUIDULD| QBP HN YH EDQNDF@N VIVMP 1QQ VIVIMP IN DBNIDUONRUKP DN 96X
WGP IQ ElU SDWDVO RDUIDN D G ] HQBA IHGU EX U5 NXUXCUOUED HMIUQGH



EXGQGEXUGNDD NDP HBUQ UWNBUQL VODDP DN MMP IGLEU %4 \GFH UWN
SRRID\IP RODWDN EH® RP D\DQ \D@P DIDo@d@® S\ DVD\D NP DVOEWU
| © GH HQHBIQP ItI R® DNBGL %D $9% R® DNe«]HMH KHP HQhement m
JHWP 111 S\ DVDDUED ELUP HINXONDP HWKWDo HGHEI® HN lolQ EHRDG | H GH EIU
GHUHFH QRXCD LKW Do YDUBD)

" HIHFHBIQALP HYQ XGVOUDUDVO S DVDOWEDNL | QHP 1L DU@IDQ G=HU
EU QHGHQ RXXQ ILQDQVDO SIDWDOU® GHHWP  YH G ] HQBIQP HVIQCH
NX@QEP D\ D EDIOP DVOO® RE XGWU 8 GVDUDIDVOg GHP HBIU YDQNDMO %DQN
|RU, QMEDMRQDOS HWBP HQW %6 E» Q HMQGHN YDVHOYDQNDF@N YH ' HOHWP
. RPMWMQQ GHHHBIQEWPHL EDQDOW WHPDH  \ HWMEINDUQQ
d zenlenmesinde bir ara olarak kullanma karar® RQXQ S\ DVDOWE) D\ W@ D}
ElU SDDVORGX+XQXQ YH KHUJHOHQ J Q | QHP IQIQ GDKD GD DUBFD:-@@ HQ
| HP @ NDQAD RP XUWU <HQL %6 G ]HIBP HBW Gl JHBRQ DIMODWBLGHQ
RIDQ 6\BQEDW <DNDU® @ WHPDH \HMEOBL KHDSOP DOW lolQ
X\ IXOQP DVO GXUXP XQED EDQNDOU QR ol YH GO YDUNDUED UMN
DB @0 DAOI HoHQ YDUONDU® UMN GH:-HUERHICH J | UH KHVDS@P D\ DSDFDN I\ L
GHUHFH H VKIS RDQDUIOIQ GKD D) VHP DLH G (e N GHUHFH H VKIS NIHAGU
i in daha fazla sermaye tahsisi yoluna gidecek®EU %X \ R® EDQNDOUD UMNL
\ e NVHN NIIL YH NXOP @UD ND\ QDN DNMBUP DOUDXD | QBIQP ML\R @ GRQXN
NUHGL BUDUOX® G ] H\ LD} DD D\ D oDAY@® DN YH EDQN\D LLOVDUID | @ CH
JHol® H H oD@ DNBGY

. AL GHHFHBIQALP IMQQ ROVO N G | QFHGHQ  WDUHW HW HGHN\L
HMQEL EllRN DUDIV@P DQ) NRQXVX R XO\WU $VD N GUQEH
GHHFHBIQAWP H NXXXOUOUW® ElU oRN JHEP HNM RDQ « OH CRMUEED
D DWWP DOU \ DSP DO GHHHBIQAWP H IKGP IQQ GR-KE=X YH DMINDD
KDNNG@AED HQAUH \ DIDW GV g QHP @ GHUHFHBIQAWP H NXUXGUOWD $\A D NUJ L
| FHVL EDJ O $MID « GHBUQQ 11ICDQVDO IMIMP GUIQGHNL | D\ GONDUD EHOW L
RODOU GD 3\ D@ \ DS@MEIM) GHHHCH VKIS RDQ $\VA D « GHBUQQ N
VRQDVO oRN AGA. UMNBURQ ROX:XQX J|VWMPHN DPDFOO® QRO
GUWi0EU %X IMH DQ \|QH oHYUWPL SWRRAFEDOW \DIDW @
NRQRQNAY Q GDKD GD G 1P HMCH CHGHQ RP Xt QRALED G GP KWL\ DVl FaDU
DM SDQN \DIDW @ YH NUL KD GD N'W ElU KDBI JHWP W) 96X



oD@P DD GHHFHBIQAWP H NXUXGUOUR® NUJ Gl KDEHU YHP HGH HMD R3S
RE® DENDUDYH NU| GULMBNGA IFLHM\ H VDKIS RS RE DANDUOIQFHBICP HNMAU

YDQNDDU \ DS@MD JHH:-L ELWRN UM\L E» Q HBUQEH EDUCHmU
YDQNDDLED [LDQVDOMMAMP  101QGH oRN | GHP @\ HH VKIS RE DOWDGRD D@
|DDQ HVBIUQGH RUIA D o®DFDN KHUKDQIL EIU DNVDNGN \ D GD NI GXUXP XQaD
UHHON-MP  GR:IXGDQ HWMBIP HNWMW YH DNVDNG@ KO \ D @ DMOD QHGQ
RGP DNBGD 6DKIS RGXNDWD RGP & SLDVD MEDD YH Je YHH GD\ DO RDUDN
| DDQ HVBIUQL Ve L& UHQ EDQNDOUD UHHONHMP 1B MMGBHILP BIUIQIQ EX GHQD\ R-XQ
ROX+X Je Q@ P+] NRIX@WOED UMN DQD@ L YH GHIHFHBIQAWE® HVAQQ \ Ds@® DVO
B! EILONM UMN \ | GHIP L SROIDOUDD X\ IXOQP DVOJ HIHNDE L RGBXNoD | HP
N DQP G\  $\ QO] DP DQED  XGVDUDIVOJ HoHER-H VKIS GHHFHBIQALP H
EDQNDQE XGVDUDUIDVEDUHCDEDNL » YHQMEIQ DVEDEI® HNWAU

d DA@P DQQ EIUGALE] ©P » QGH GHHRHBIQALP H NDYUDP OYH NXUKP OUD
GHD @ ElU GHN@H IFHBIQP I 11QDQVDO S\ DVDOWED N BHVHDBIP HVL VRQXFX
GHUHFHBIQALP HQQ DYEQ | QHP L YH JHUANTEL « ] HUIQGH GXUX@ XOWU $\ @D
GHHFHBIQAP H NXUKGUOUD \BUKVHO JHMIP L JHQHO\ DS SHURWP DQVO
GHQHMP DPDFOO® NX@Q® DOW YH GHHFHBIQAW HQQ %DOVHO . RP MMVL
\WDI@EDQ EDQNDOU® VHP DH \HMERL G ]HQBP HWL blQ NX@QP O EX
E ®P GH HBl DADQ Gx-HUNRXOWBED $\ WD EX E ©P GH GHHHBIAWP HQQ
H\RCRP IN YH 1LDQVDONU GIUQ EIU DWW RAS ROP D\ DFD-OMBNGP DV@D GD
\ HUYHU® G\

dDA@P DQD INCA. E|OP-QGH W GHHFHBEIQAWP H NXUXGUOUD)
EDQNDOU GHHFHBIQALP HL DIDP DMOGD | QFHING! HBI DGO NRQXQU YH
DDA GUQCH \MP HIRDQ NUIMMUBIU» ] HUQGH GXUX® XU\WU

dD@GPDQD *0r QFe E| OP« QCH WMH GHHFHBIQAWP H NXXGUOWOD®
EDQ\DODWDODQDD  HGHINHQ NX@QE QWP HOILQDQVDOUDV RDU GNNDW  DA@DUDN
7« N EDQ\DF@EN VHNWUY QGHNL DA EDQNDQE $ DA YH $WDbaN
q QP e DIDVOIDQVDODQD L\ DSE DNEGD) 6] ] NRQXVX EDQNDOUERWYDGD
WGP J| UHQ EDQ\DOWEDY YH KDOD Do WEGDDNX@Q® GV 6 SHN OM RQD
CHGHQ RPDPDN IblQ EX oD@P DD DQDO GIL \ DSQ EDQNDDE IMP GILL
YHUE HP HNMAU



Yeb A &a%gy/ hO
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\«]\@D $P HIND %LBIIN' HYBMBUQGH ERW \BBEIQGEH EXEQDQDU
1B EX NIGIBUH | RQ WP 1Q HEHQBIU DUDVEAEDNL IENGBIQ UHAVP LED] CD JHTP HMQL
\VD-@P DN DP DFO@ RUB\ D NRQXOQ EIU HQAY P DQ RDQ GHWFHBIQAP H o
S\ADVDOW®D JHBPHMCH YH ]DPDQD XGMDIDIWO DDQED WHPDH
SADVDOW® KPO® ElU E\ePH WHQAH JIPHMCH IPNDQ \BQ® OV
3\ DVDOWED R D odDQ oHIMBIP H GH GHHFHBIQAWP H WIGP 1IQQ JIGHHN
KD 1D @ NX@Q® DMED GHGHQ R® XUMU YDEXU0X

" HHFHBIQAWP H S\ DVDDU YH RQEDQ 1D CDOCDQ \ DV FaU olQ
KD\ DWINRD\ ©OMIDQ P DMIDIGYH YDNWDDQ oD@IP DDUVRQXFXQED HBH HABGKR
EIOI®GI S\ DVDOUD EDVWHP ERGABI VD=0 DQ EIUDUDoMEY < DQDU

' DQHO %HQ$P L ElU GILNAMD VKIS ROX+X GHHAHQQ VHP D FMQL
DY@ D Je F Q@ J| VWP VL Do@EDQ | GHP QURGIUs WBIQE:IQL EHDWY HNWM YH
DADQ GHIHFHBLL 01D GILUN-MD ERW NDOMMAQQ | © \» ROUDN \BQP @P DNEGWY
YDEXU0X

$\Q0 ] DP DQED GHHHBIQAWP H  IKWDoo@@ ERG | GPH JeFQQ
GILNAMD \DKYI®! LENQ \+ N P @@NBUQL ] DP DQOED \ HICH JHIWP HP H UMNL
DKYIMD [KWDo NRIXEUDYH GIUNAMD P DO\ DSAO LOVOYH D ICDQUDANU H J WP HWVL
KDOQGH \BKYIO VDKIEICQH VD-OQDQ KDNDU JIEL XQUXUWIDWD GD\ D@ RODUDN
GH-HBIQALP HMAU

. ODFD GHUHFHBIAWP H DI P HQNKOND P HWIKUDD HGHQ ELUGINAW
YH D NXUXGUXQ DCDSDWD YH 1D\« N P @@NBUQL ] DP DQOED \ HICH JHWMIS
JHWHP HA=IQQ ED-®PMV) HU HNOH GHHOBQEUE WL WGP IQL UDGH
HW HNWGAU ' HHFHBIQALP H 1GP L D QO] DP DQED 101D NXUXGUXQ IKWDo HWEAL

PHANXO NOPHWD | GPH DQOE R D olDEIGFHN JHANPH ROM@O
. o o an N



" HHFHBIQAWP H P HQNXOND P HVKDNNGYED YHUBQ EIUN D@ \BYW KWL
GHIOIU 6 3FH J| W NHA GHHFHBIQAWP HVL 6 3 1IQ EIUP HQNXONDP HW D
D KHKDQIL EIUP DD\ « N P @@NBI 101D Jo YHADM L KDNNGEDN UMN [ DNMUBIL
GN\DW DADUDN \ DSADQ J| W e G r. Moody's (Moody's Investors Service) i in
IWH GHHFHOIQAWP H EH® VDEIWJHMD ElU P HONXO NDP KM DQD SDUD YH
|D] BAUQL] DP DQEED | GH HEI® H NDSDVIWMQLJ | VAMUP HNWQEU

" HHFHBRQGALP H. XIXOU@UQ@ g QHP L

. UHAL GHHFHBIQALP H NXUXKGUOLWD \ XWGBIOSI\ DVDOWEDQ ERWY D® DN

DM HQ « OHAUQ \ D GD NXXXGUMWE) DD SDWD 1D | GHP HBUQL ] DP DQEOED
\HUICH JHMS JHWHP H HEHNBUQL DUIDOVERDU 9XQX \ DSDUHQ  ERWAQXQ
ERIFXQX | GHP H J* Fe (H VXIS RS RP D@\ DQOVAD ERWOUN) GP HH
MMND R3S RE D3 @O \WVSIMHEHBU ( GHUYH ( LER-DQ ,0)

5 HQKDW ' EFHU EU G WG GHHFHBIQAWP H NXUXKGUOWD  YHUENBAL
dereceleri bor luya ait g reli risklerin ileriye y nelik g stergesi olarak
g rmektedirler. Kredi dereceleQAUWPH NXXGUOW GHHHBUQ. EHOD ElU
ILDQVDO\ « N P ©®@++ Q \MP HW GH G P H ] DP DQ@OMIKP IQ W H \D @ EX
\ e N P ©@@-+H DMNAVIQ UMNIQ J| VMU HVL RDUDN GH-HBIQALP H BU 6 \BIQEDLG
Poor's, 1998; Standard & Poor's, 1999). Dereceler verilirken ekonoP IN
SROMN NHGE YH P DOoHYUP GlL GH GN\DWM D@P DNEGY . IDXWO

g HI1Q $% fDUED \ DIDQDQ Ee \ « N NUJ GH \ « NVHN GHUHFHBIH VKIS
GUNABUQ GH JHU | GHP HPH UMNIQQ G=HU G QHP BIH J| WH \  NVHN RTGX=X
JJU®+ (WU DQFDN  GHHFHBIQAWP H NXUKSUDUWD \ « N\HN GHHHBIH VKIS
NXUXP QU WP HW GH G GP H VNG @@ G G N GHIHFHBIH VDKIS NXUKP QWD
J| BH KD D] ROX-XQX NI G QHP BUQCH GDKL 1GAD HW HNMALBU % \ BFH
UHVHVL RQ KHU] DP DQ GHUHFH G G WP H\ LI HUHNWP HP HNWQAU

" HIHFHBIQALP H NXUXGUOWD\ HD YH \ DEDQFOSDUD AIQUQGEHQ NAD YH
X] XQ YDGHD\ « N P @@NBU\ | Q@ QGEHQ EDQNDOUD GILUNAVBIL 11QDQV NXUXGUOURD

ve lkeleri derecelendirmektedirler.

.« BHAVHBUP H Ve BHAQEH XCVODUWDWIDVOVHP D HJQ \ | @ @  EHQMBA HQ

XQUXUDWEDQ Elll GH NHA GHHFHBIQAP H NXUXXOUOUIDD  UDSRUDUERD)
'« Q DEDNLJBGED@IP H e UHFL I ELANM P DO S\ DVDOWE) NDUP DUdNG @@ YH



ERWAOUED oHIMIRIQQ ] DP DQ lolQcH DWW DVO@ JHHN \ DV FapU JHHNWH
UHVP L RRUMBIU NUHA GHUHFHBIQALP H NXUXGUOUD J| U GGUCH JIGHWHN GDKD
ID®| QP YHP H HEDIOP GO

. UHAL GHHFHBIQALP H NXUXGUOW@® R D o®P DVQGED EDMWIQDQY
SUREGP GLL HMD RP XOWU %Ré YHIHQBU ERGEOUED J« YHQOEIQ YH NIHAL
YHUGINMQ VRQD ERWCGOUWD) \VD:-OP DO GHYDP HAS HEHP H HRH:IQL
EHQ®P HN JIEL SUREGP BB NDWIONDWIOD NDG DNEGODU %ONDOU W RYD
GILNHAVBLL HP HNOIN IRQDWD YH IQDQV GIUNAVBIL JIEL X] P DQDUP @ DUDFO
NXUXP ©@U JHIHND EIOIGU NHQAGIL \ D &D X P DQ NHAL E» LRDUOEDQ \ DD
DDIN \VD:-:O\DEIGH 1P NDQDU@D VOKISWBU $\Q0 UHN@H NDP X ERW
S\ DVDOWEDQ ERW DOQ GILNHABU IoIQ \BKYIOIKWDD HGHQ GH JHUHND EIOIBUL
temin etmek m mk n olabilir. Ancak genel kamu gibi uzman olmayan
\D@P F@U YH KDW JHBICH\WHO ER® YHPH VOO GHA@D obdDQ
X| P DQDUP @ ERW YHHQ NXXP @U olQ \HQL\D & \BQGM RP D\ DQ KYIO
S\ DVDOUGD ERW YHP HBILJIEL EX NRQXGD \ DS@ @ DQDAQ YH ELOIGIH LKW Do
GX\ X® DNBGWY

' RDLOOO GHHHBIQAWP H DQDQ GIUL VHP D\ H S\ DVDOWOX® Wi Wil
DoQ@EDQ RGXNoD B+ \ « N | GHP \BI® DNBGD) 96X DDA BIU P HNXONDP VB
DS VDV DVO YH D P XKDID|D HA® FMCH IMINQ NDUDUDWED DA DVQGED
X\ IXQ EUHHDQV R DVO EROGOUYH EXQDUED [KWDo HWEEL P HONKOND P HVBU
EDNP @DQ P XNDI\HWH [P NDQO VD=OP DO GH-HBIQALP HBUD JHQG ElU
\DiI FO N\VBMCH XOuPDVWO \R\ @ ERWGOWE) JIHEIGFH:-L VHPDH
S\ DVDOUWO GRD\GO® IICDQWP DQ N\ CONDUDD DU@P DVO YH  E| \ GFH
EROWAOUED EX DQDO G NHQEL EDIOWED \ DSP DOWD KDEEH RUBA D oBDFDN
P DUDIOWEDQ NXWYE DOW \D@P NOWDDWO GOKD Je YHQM) EU \MP HB
CD\DQEADIDN P HQNXO NOP HBURQ [N D@D GKD MWD RGP DVO
Do |QHP@U 7&0% . XUXP \DO \ DV FE) IRQDP D
maliyetlerinde ve belirli enstr manlarOW\W DN MMP HBIUQGH GHUHFHBIQALP H
NXUXQGUXQXQ ORN J+ 0® HMML EXGQP DNBGD +DWB ( XURERQG IKWDFO « OH
NUHGL QR JHUHNIWP HNMAU  9XQXQ \DQO MID  ED) & NXWXP VDO \ DVl FaDuU
AD@EP \DS@EM GHHHMQQ DI EXGQ@DQ NOP HVELL \uuP D) OU
. IDXWO . BHEL GHHRHBIQAWP H NXUXGUOUWD® oRN VD\@D  \IKYIO
EDQ\D YE GHUHFHBIQALP HPLL \ DSP DOWDVRQXFX ND| DQENDUDWRY EH YH WN



ElU \BKYIOKDP IGIQ \ DV FQ@ \ DSDFD=-0 GHHFHBIQAWP HH NODVD oRN
KD )L ROFD-Q@ G SKH J| WP H R® DV ERGWOOE YH \ DV FAd
GHHFHBIQAP H NXUXXOUOUW®  YHENBUL NOWDWMDWD  Je YHQP HBUQL
\VD:- 0P DNEGD

%LORN 1IIQDQVDO NXIXQWU EDQNDDU JIEL YH SMDVDDU  ElH VHO
\ D@ FA@U@) oHIM2\ DV GUDDUDIVEP D ] DKP R D] DR DN YH \BVDULXI
VDKISBUQQ GH:IGIN \ DV OUDGHHBIALP HBUCH \ DUB® FOR® DN bolQ | ] HO
YH NDP X EIOQIBIL RGP DNBGDDU . DP XR X ElOIGIQAP HMQQ EDIND ElU
ND\ @D+ORDQ NIHAL GHHFHBIQALP H NXUXGUOWD DAMCDW \ D@ DUbo@W@@D DIW
JHIML YH UMNBUQ WBQEDWE] H GH-HUBIQALP HBUQL \ DSDUDU  DQFDN \BVDUIXI
VDKIEL KDQIL\ DV & WBIQHRH:LQH NHQAVLNDUDUYHP HNIMAU

" HHFHBIQALP H NXUXXOUOW® HQ | GHP @ 1D CDDUEEDQ EllL « OH H
VHPDH DNP @) VD-:0P DMBD h GHBU XGMDUWDUIVO SID DVDOWD  HOMI UH
RGXN\oD \ DV F@U \ D@® \ DSDFDNDLWD « GHBUWEH 1 \ DSP DN MMGANBLL
NXUKP @D NHA. GH-HMRHICH IKWDo GADMDU $\QO]DP DQED P DO HVBLL
D DABEI® HQQ FIU\RX GD ERWOQP DY) P DO HWQIQ G G- U ® HMAU gL ElU
derecelendirme notu bor lanP DQQ PDOHWL. LB ED SXDQ DIDVQD
D DWEI® HNMAU  9XQXQ  CHCHQBUQGHQ  EIU \BQHWL  \ D@ FX@®@ GDXD
| FHEHQ QRXMQX EI@=L EIU NXXP XQ WKYIO\D & EHJ HL ERWOQP D
HOWPDQGD \D@P \DSPDVO YH EXQX \DSDUNHQ GH NXUXXP XQ
GHHHBQAPH QRX YDVAilWVOO XavoWDUVO P XKDVHEH YH GHIDIAN
VBQEDUBUED X\ XP XQX | @HEI® FMAU ( NHYH1\H

" HHFHBIQAP H QRMCD VKIS NXWXP @U GDKD JHQG ElU \ D@ FO
NVBMOH XOU@DU GXD 1D @ 11IQOQVDO MEDUD YH GXD XFX] IRQDQP D
[P NDQ@D VKIS RGUDU ( NH YH 1\ H 6 D-0OP EIUNHALQRX [KUWDoo@@®
GXD G G N IICDQVP DQ P DO HWOH GDKD X] XQ ERWOQP D YDGH-MCH YH DUBQ
ILCDQVDCHVHNE-H VKIS ROFD+@@ J DUIDQIIGU

" HHFHBRQGLP H. XIXOUOU@® 7 DUKVHO: HIILP L

\¢]\ @D \ HQ®L RDUDN NDEXOHABR GHHHBIQAWP H 10! ROUDN
$% £H \D @HYGUQQ \D@P FWD WDUW 1P DO IICDQVDO GXUXP WD



KDONNOQGD HOL VWD:-OPDDWO® EDIOP GV 7DKYIO GHHHBIQAWP H
NXUKGUOUEDD | QP GLL H$% H \ DIDQDQ P DONU] 1Q KHP HQ DLEDEDQ
WFFDWDWE) PDQ \*NPOONBUQL | GPH NEOQHBUQ GHHHBIQAWHQ
P HODQIDAMNHAE. NXXCUODRE XU \ @CED 16! GHHH 1OQED NDGDU
\ DNDU@ IN_ \ « ]\ @NDGDU S\ DVDOU E| \ @ ElU IKWDo GX\ P DNVO@ YD @O
Vel WP« UBWEU ' DKD VRQD GHHFHBIQAWP H 1IQQ P HANXO NOP HBUQ
GHUHFHBIQAWP tMQL GH lolH DOFDN GUHN@H \ D J@DuP DvO D -RKQ
ORROIQ $% GP IV RMDWKYIGUQ. GHHFHBIQALP HWL IBI EDUOP @ GDKD
VRQD NDP X KI] P HVBIL YH HQG VAL GIUNHVBIUICH DIVABKYIEDU [B1 J HQUGP 10
7&0 %

) LICDQVDOS) VDO K@ JEEDGUP HWVL YH XCMVDUDUIDVO ERGOQP D
DUDo@UECDN. JHTP HBU GHHFHBIQAWP HLVRQ \ @lolQcH $%  GOAGEDN\L
GxHUJHT@P 10 S\ DVDOW®) GD ELU SDWDVOKDELH JHIWP MY 3 RRY 3 XEQKIQ
&RP SDny 1916'da, Standard Statistics Company 1922'de, Fitch Publishing
&RPSDQ H =™ & GHHHBAW HeUQL \ D & OP GOWGD =
6 \BIQEDUEG 6 \BAMYAIFV 1B 3 RRWY 3 XEQKIQ) &RP SDQ ELLBUHIHN 36 \BQEDUG DQG
3RRMK 6 3 NXUP XUWU' RGGYHG6HMW ,0) 7&0 %

0 RRO YWV \@D ' XQ  UDGAMHHWWRDIQGEDQ VDU DA G
\D@ED M ' XQ UDCMHHAW \ DWDED-@DP D D\ WDEIU GIUNAWKDIH
JHP LMY 0 RRA WV 11UP DVO GHIHFHBIQALP H NRQXVXQED 1DDO HWI | WMUHQ HQ
HVAL NXUKGUVMU YH GHUIHFHBIQALP H 1DD@ VB NRQXVXQD HQ 1D] @ \ R XQDUIDQ
GLLNHAY) \ @D NDGDU EIUNDP X NXIXGUX ROUDN 1DDQ HWBUQL Ve W& UHQ
6 3 Il DVOO F WDZ + Lo\ D\ @FE@H GILNHQIQ KMVHBILVDW) DB DVOVRQXFX EX
NXXGUXQ ElU WOWDNL ROUDN IDNDWABP DP HQ ED-® V) UHNGH oD@GP DD
EDIOP OV 6 31IQ NHAL GHUHHBIQAWP H IDDOH@IL WVH 6 3 \BDIAQEDQ
VD:-OCDQ 11QDQVDO EOL Kl P HBUQQ VDGHH ElU SDWWDVBLY ) WKS DIV
[P DVOIVH \ @CD EUAII@ 11 DVORDQ,%8$ 1BI ELLBUP i GDKD VRQD
),0$/$& P DVORDIQEDQ VDV DAP GVl ' RGG YH 6 HW KW

\@EQ EHUL NDP X Kl P HW GBI IQFHBA HQ & KIFDIR
PHMN @' X DQG3KH3V IWH HQ IMEDUHQ JHQG EIU\ HSD] H L REUWMUDQ
GILNAVBU LB \BKYIO GHUHFHBIQALP KWL\ DSP DD EDUOP GV + D) ILDQ =



) MK WP DVO' XII - 3KHSV 1P DVOVDV@® DB GV 1 XEDW DU ®1" X1
3KH3V ) MK lolQGH ElU « W Q DAORDWDN P XKDID| D HA® HNMAU $ DA
H ) MK 7KRP VRQ %DQN : DWKIKQ NROAROQ DB G\ 6]] NRQXVX
GHHFHBIQALP H NXXGUOUDS P HUNDQ 6 HWP D\ H 3 1\ DVDVOB HEXUMAV ( [ FKDQIH
&RPIWRQ 6( & \BUDIQGEDQ \ HMO NIDP OV 7&0 % 6\BQAD\G
3RRY ORRA Y YH) MK5 DIV G Q D GHHFHBIQALP H HQG WIMQQ EDI@O

ekmektedirler.

8]XQ \@MED faaliyet g steren s z konusu derecelendirme
NXUKQUDWD | JHONB \« N\VHBIQ SADVDDWED GKD X|PDQUP @ YH \HQL
GHHFHBIQAP H N GUOUW® RMMD o®dPDVWO ELNM  WHNDEHV®
NDWIAIP GOWBLY %D O\« NVHBIQ S\ DVDDUED \ XW\IoL P HONXOND P HAIKUDFOIolQ
JRXQX GHHFHEIQAWPH JHHNDRL EXGCPDNEGY (N £H \«NVHBRQ
S\ DVDOUWED EXGQDQ GHHFHBIQALP H NXUXCUOUED OAMVL EXGQP DNBGD (N
= MW GHHFHEIQAWP H NXXXGUOU® oDGDQ VDGO YHENBUL GHBHH
VD@D VIXISEIL GHHHBUQQ FR-WIL CD=@» OYH JGEDO \ HHOoD@P D
GUPOWD \HU DPDNEGY =DPDQD CGHHHBIQAWPH NXUXGUOUDD)
GHUHFHBIQALGEINGLHLCDQVDCHQAY P DQDUD) WIBILDWY @ YH GHUHAH UDSRUDLUE0
GDKD VAN \ D\ @ ©P D\ D EDUOP GOWBD ( N M GHHFHBIQAWP H NXUKGUOUNXD
VRQ \ S0 DOHOD WK JHHO P HINH BUQJIQ EXAQGEX+X « OHBU YH
GHUHFHBIQALGEINGLL s Y QBUQ \WBLL HUDE DNBGL

@bl DIDP DA VDGHAH NHQE. GHUHFHBUQL SD] DUD\ DUDN D\ DN GXUDQ
GHUHHBIQAP H NXXXGUDWD BLEHQ VRAD GHHFHBIQALP H\ L \BBIS HGHQ
YH EROWOQP D VHHBILL [KIDo HGHQ GILNHWYH Ke N P HVBLEHQ « FUHW\BIBIS
HF HH EDIOGDU 0 X DQED GHHFHBIQAWP H NXUXXGUOUWIO® JHRGUQ Eo\ « N
| @ GH EX + FUAV®IU ROUWUP DNBGD <DQDU (N M GHHHEIAW H
NXUKGUOUED \ DSADQ | GHP H GHND YH KDQIL GHHFHBIQAWP H NXUXGUOUDED
\BIBIS « ] HUICH GHUHFHBIQAWP H LGP 1QQ\ DS@S \ DS@ DA\ HUDE DNEGD

" HHFHBRQGLP H. XIXOUOUQ® * HOHO< DSGO

$9% fH \WKYIOYH ERCR S\ DVDMOED GHIHFHBIQAWP H\ DSDQ » 0 E=\ « N
GILNHVWEXGQP DNBGIY 9XQDUO RRG WV 6\BQEDWGDQG3RRY 6 3 YH) MKAU



T$% 2 022'<% 6 39(),7&+M %$=,9=(//2/ (50

Moody's
Yilhk gelir B0Z milyon daolar (2000}, %70 ABD : %6304 tahvil derecelendirmesinden

Yillk wergi sonrasi net kar 158 milyon dolar (2000}
Aktifler $300 milyon (2000)
Personel Sayis 1.500 (700 tanesi analist)
Kapsar (coverage)
$30 trilyonun dstinde barg ihrac) (debt issuance)
143.000 tane sirket, dlke, kamu finansman ihract (issuances)
4.200 girket iligkileri
100 dlke (14 Glkede ofisleri bulumakta)

S&pP
Kapsarm
511 trilyonun Ozerinde borg ihraci
35.000'den fazla girket, devlet, belediye ve finansal kurum ihraggilan (issuer)
93.000'den fazla ihrag
Ulke sayisi 86'dan fazla (16 ilkede ofisi bulunmaktadir).
Fitch
Yilhk gelir 5260 milyon (2000)
Personel 1.100
Kapsarm

75 llke (16 dlkede ofis)

7TDER BRI U@+ «]HHV] NRQXVX «0 $P HINDQ 1P DVO
$% GO D YDUNDUOW & P HNWWGALBIU 0 RRdy's ve S&P'nin analizleri
$YXSDIED \ DL J@ ROWDN NX@Q®P DNBANHQ O RRA W $SMDED 6 3§H J| WH
daha b y k bir kapsama sahiptir, S&P ise Latin Amerika'da Moody's'den
daha b y k bir kapsama sahiptir (White, 2001).

%X «0 NXXQU GO@ED $% GOAQED IDD@et g steren en az 35
NHGL GHHFHBIQAP H NXUXGUX VDIPDN P+PNQE U 7DE®R  H JHQHO
PHMN GW $% GO ROQ GHHHBIQAWP H NXXCUOUDD EXGQGXNNDUD
+ OHBUYH \D\ @MOYHUIE HNMAU

7$% 2 $% '0,1'$. 2 5(' 2.858/80/$5,1,1 *(1(/ 0(5.(=/(5dd

%8/81' 8./%$5,h/. (/(59( 6$<,/%$5,
$ UBQWC 1 ) LDQVC 1 3 DNMMIG 2
%DQI MGH 1 $®DQC 2 3HX 1
%H LOC 1 + QGG 3 5XWC 1
. DQDGC 1 (QGRQH\LC 1 * o QH $IUNC 1
ula 2 AROLC 1 A/YHo 2
dig 2 DU 1 7D\ YDQ 1
. RRPELLC 1 -DSRQ C 3 7XQXV 1
. B 1 . RWH 3 9 HOH| XHD 1
0 & 1 0DB|\C 1




%6 YHUBUCH J|W J-QP-]CH AYD@E GHHFHBIQALP H
NXUXOGX G Q DQAD oHIM2 \ HBUQEH 1DDO HWJ | MP HNMAU 9XQDUEDQ HQ

Ee\*N NXUXA * Ikelerinde kuruludur. ABD mevcut 3 \BCH JHCHO
DP Do@WWKYIOGHHFHBIQALP H NXUKGUXCD VDKISMWYH EX VD OKIoEIU] DP DQ 1
JHOHP HP WY : KWW +1IQAVMBQ -DSROQDYH. RHVDGHH  ulh dIQ

$®@DQAD 3DNVBQ YH ato IWH INL JHIL NDOQ « GHBU  GHHFHBIQALP H
NXIXOUXCQD VDKISW 7 DE® 8 GMDUDUDVOIICDQY P HINH LR® DMED NDWI@
AQIMHEH NXUKE XU YH EX «OHJIQ NRQUWR® D@D EXGDQ EU
GHUFHBIAP H  NXUXXGUX  EXQPDPDNBGD  <DQU el
GHHFHBIQAWP H NXUXGUOUDD® VD @U@ EX NDGDU O R® DVO oRN GIN\DW
ekicidir.

* HIP HNM RDQ « OHBLEH ERQR IKUDFO\ R\ @ ERWOQP D S\ DVDOLWD
\HMICFH JHIIP HP L0 ROX+XQEDQ ERQR SADVDOUWED |]HO IKWDV
NXXPOWD GXD O KWDo DB YH GRODAOD EX -« OHPAEH
GHIHFHBIQALP H 1DDO HUZIQ YH NXXXGUOUED D] RE DVOGR:-DO

$QFDN JHOIP 10 HNRQRP IGWEH EIQRIFH ERYD YH P HQNXO NDP HW
DDA P HQONXO NOP HWUILNAVBL \BUDIA@GEDQ WiH DAYONHQ YH EX DCDOABU
GLNHBULD  KMWHBUQQ JHBFRHN ILDWWD KDNNOQGED \RXP  \ DSDUNHQ
GHUHFHBIQAWP H NXUXGUOUID® EXGQP D @@ P DNXCEIUDoNDP DV@O\ DSP DN
] RWBXU $® DQ D - DSRQ D JIELED] QIHTIP L « GHEUR \ DS@MUDI HUH:-L EDQNDOU
NDCDO©® H\RGRP IQQ 11DQV IKWDF@® NDW@QP DN RB DVO EX NRQX\ D
NGB EIU 1] DK JHWP HNWAU A@E=L JIEL $QI® 6 DNVRQ » GHBUQGHQ |IDIND
olarak, s z konusu Ikelerin ekonomik sistemleri i inde bankalar likit rol
R QDP DN YH « GHBUQQ KHP HQ KHUULLNAMGH RUBNGN SD\ OUDEXGQP DNEGD
<DQU

. AL GHHFHBIQALP H NXUXXGUOUD® D) Re DMOD EIU EDAND QHGHQL
\@D $% WHPDH SADDVO NP X 6(& 6HRXUW ( [ FKDQIH
&RPWRQ EDO GHHHBIEAWP H NXUXXGUOUWDD 3XG\VDO RDUDN  \BQODQ
CGHHHBQAWP H RUDQIDARQDWD 15652 RODWDN \BQP OPDD EDIORD
. KW @D \BQP® OP D] DP DQQXED O RRA YV 6 3 YH) MK \ HUDORGX




' DKD VRQID ' XII DQG 3KH3V YH O R&.DW &UVDQWN 0 DIIH. 0 &0

6(& \BDQDQ 15652 ROWN \BQ® O GV YH ,%8$ YH
7KRP VRQYDQN  DIRK EDQ\D YH ILCDQUDONXUXGUI@UIIQ 1 5652 ROWDN
J| VVMUP IGBU YH KD VRQD 6( & KIOEIU EDGYXUA X EX WMWAH X\ JIXQ
JJWPHP LW : KIM % \®FH 6(& SHN ORN SADVD G]HQBPH YH
GHQHUP L IolQ EHR®IG:LNXUD@WED VDGHH 15652 \BQP OP DMID VDKIS RDQ
NXUXGUOU® GHHFHBUGQL NIWU RDUDN NDEXOHW HNMAU 96X V@QAODP D EX
\BQ® OP D\D VDKIS RDQDU GBHAQCEDNL \ HL NXUXXGUOUW® S\ DVD\ D JILP HBIL
NRQXVXQED ElU HQIHORGUWUP DNBGY + DA 6 ( &1Q ,%&$ 4§ D VDGHRH EDQN\D
GHUHHBIQAWP KWL I0lQ 15652 \BQ® @P DVOYHP HWL \ @D %= $ W
) MKY.D® DMOEDNLHQ E \ « N VHEHSW White, 2002). Sonu olarak, piyasada
|DDD HWI | WWMUHQ NXUXGUIOLED GD EILBUP HVL B (X DQED 15652 AW CH
VDKIS VDGHRH « 0 GHHFHBIQALP H NXUXGUX NDB @Vl 7DE® £H \ HUDDQ IO
«0 DI NXXQWUX 15652 BN CH VDKISW 96X NXUXGUOUVDGHH $%  GH
GH-103 Q DQE@ KHP HQ KHU\ HUQGH \WNHONRQXP GDGDDU

7$% 2  8/86/$5$5%$6,)$%/ &(7*g67(5(1gl(0/d (5(&(/ (1" &0

. 858/8u/ $5,
ik Rating
Rating Sayisi )
Tarihi Derecelendirme Kurumu (1998) Ulke
1909 Moody's Investor Services (Moady's) 4860 ABD
1923 Standard and Poor's Cooperation (S&F) 4282 ABD
1922 Fitch Investor Sewices (Fitch) 2400 ABD
1972 Canadian Bond Rating Agency - Kanada
1975 Japanese Bond Rating Institute (JBR) - Japaonya
1977 Dominion Bond Rating Service (DBERS) - Kanada
19858  Japanese CREDIT Rating Agency (JSR) - Japaonya
1985  Nippon Investor Service Inc. (Mippon) - Japonya

6]] NRQXVX 6( &1Q G ] HQBP HVLNUHAL GHUHFHBIQALP H NXUXGUIOWOX®
VDL OO D) R DMOODoM@RUDNcak 1975 ncesi de kredi derecelendirme
NXUXCUOU® VD @) D) Re DVO AN\DWoH\P HNIMAU 9XQXQ VHEHEL IWH
\DEP F@W@ WIQADWEIH R X0 GHHFHBIQAWP HQQ YH GHUHFHBIQAWP H
NXUXQUOUW® D REDV@O \WMHAK HW HBUQEHQ ND QDNDQDEI@)  E| \ GFH
WP HISGH G UPH IKWP DD SUREDEIMW R GHDX®V NRQXVXQED NDUIEO\Vi» D



\ DSDEIM®IU $ QFDN KIWH  VHQHAL HOAY P DQDUD VRQXFXQX \BKP 1Q HW HN
CDKD NDUDB®A YH \ RXP D GD\ DORGX-XQADQ \ DV FEdU EX NRQXGD EIU oRN
ND\ QDNVBIQ GH: LGN T INLBIUH LKW Do GX\ P DNBGDDU @ KI\M

dHIM2 «OHBWEH XGVDO GHHFHBIQAWP H NXXAUIOWD NXX® XU
RGP DV@D WP HY EX NXXXGUOWD) NHQA. « GHBIL G GHHHBLL \ HMD
NDEX® J| WP HP HNWQAU g WHHIQ - DSRQ D S\ DVDOUDXGMDUDUIDVONXIXGUOUIG!
XVDO GHHHBIQAWP H NXUXXGUOWD DIVOGED VOO ElU oHNUP HVH  VDKCH
RE DNBGD - DSRQ D WHVP L NXXXP O YH GIUNAVELL NHQABUQQ  XCVDUWDIDVO
CHHHBIQAWP H NXUKP OUWFD KDNVD RDWIDN G G« N QRW YHUO=IQ 1GAD
HF HNWGALBU 1 MNP XGVDO- DSRQ GHUHFHBIQALP H NXUXP QU)X ® GHUHRHBIL
EX 1GAD OGR:-XOP DNBGD 8 GVDONXXP @U NHQGAL « GHBUCH YH GLUNAVBIUICH
XCVDUDUIDVONXXGUOUIINQGEHQ GKD \ « NvHN GHUHFHBIU YHUP HNWMAU $ QFDN EX
GHUHHBUR XG\VOWDIDVO S\ DVDOWED SHN JHOHWMEL EXGQP DP DN JHCH
byk © GHDQNXIUOME® UMW | @ P GUCH MFDU HA® HNMAU 6 RQX0
RODWDN GHHFHBIQAP H NXUXGUOU®  VHNDEHWNXUD@UED \DP  ROUDN KDNP
ROX+X EU RYIP G IDDOHW J| VWMP HNM  RGXNDUE0O V| \ GP HN ] RGBXU
8 VOIDIMVO DUHDAD Ee\eN $PHINDQ UGlLNAérinin+ nemli bir rekabet
DYDQEMID VDKIS RGXNDUDOYH | ] HANBI $\V D YH 5 XM D NIl GUQGHQ YH VRQ
ROWDN $% S\ DVDOWGED Je YHQ EXQD@ @) GHUQBKIP FMCH QGHGHQ RDQ
(QRQ YH : RISRP LOVOWJIIEL VRQ RGP VX JHWIP HBUH
UD=P HQ EX GXXP XQGDKD X] XQ Ve UH GHYDP  HGHAH:LDQDUI@® DNEGWY

%HARQ: RRGV . XIXOXUMWOYH' HHFHBIQGLP H. XWIXOXu@WD

8 GMDUDUDVA IQDQVDONXUIXUOU GHUHAHBIQAELP H WGP 1QGH \ D\ J@ EILUHWM H
VDKISWUBIU 8 VDUDIDVO3 DD ) RXIXQ ,0) \ DSADOSWRIWDP @ve bildirileri  Ike
WHQGEL KDNNOQGD | GHP @ VIQ DU YHULNHQ G- HU NXUXGUOUD ERW YHUWP H NDUDUDLD
XCMOUDDVO\ D@ FOO\ | QBIQAP HNWAU * HHN ,0) JHIHNWH GH ' « Q D %DQ\DVO
NUHGE. GH-HUBIQALP HBUQL NDP X\ D GX\ XUP DP DNEGDDU 0° Q\  + GHBU \BWDIAQEDQ
YHUBKQ EIOIBUQ J[ G&L NDUEND J» YHQ YH L L IOIN. VD-OP DN Do@EDQ JHUHND
g r Imektedir (Murphy, 1999).




$\UWBD %HWRQ : RROV . XXXQUOW GHHBIQAWP HBUQ. NHA
GHHFHBIQALP H NXUXGUOUNGQGHY |DUND ELU GHNE@H \ DSP DNEGDDU ' « QD
YDONDVI® NUHG DQDOABL » GH NIHAGUCH EDNDUNHQ ERW YHUHQ NXUXGUXQ
J]*\®G EDNDWDU ' +QD %DQDMODOD VRXPAOG:EX I |QFH Y%DQ\D
KMWHADDWOD odDDW@O NRXPDNG . WA NDUDUDWWOGEDNL  UMN JHWMAL
GH-H®BIQAWP IMQL IFHBP HN IVH KD VRQUD JHP HNWMAU $\ QD] DP DQED
'« Q D %DQ\DVODDOABIL NP DQ \ DSOD VKIS YH NUJ H P H 1 RDQ » GHBLL
WQP OP DN DP DFO® «OH UMN DQDOL \DSPDNW YH RD J| WH | QBP GU
DE DNBGDDU 0 XUBK\

' «Q D YDANDVONHEL DCOOABIL. GHHFHBIQAP H NXUKGUIOUINQEHQ
@KD X] XQ EIUG QHP LAN\DW DADU %dLbRN SURIHVL RQHO\ DV FOHMUIQGHNL
P HONXONDP HVBLL S\ DVD 1)\ DD ] HIQEHQ KHU J» Q GH-HBIQALENBUQGEHQ
P DUN R P DUNHW NUHE. GHHFHBIQALP H NXUKGUOUDIGFHEP HBUQL HQ ID] @
B\ @@N EFIU] DP DQ DID@OIolQ \ DSDUDU ' « Q D “DQNDVOIVH  IGFHBP HBUIQL
« OHQQ WHQAQ. KD M LJ| WEIG HN Dod@EDQ 16 \ @ EUG QP IolQ
\ DSDU

6RQXo RDUDN ' « Q D ¥%DQNDVOD ElU+ GH H ERW YHP H NDUDDWIKYIO
DPDOG (e GHQ EWU | ] HO\ D@ FO lolQ \ DQO#O RDEIM) %D O GXXP OUED
XCVDUDIDVOIIQDQY NXUXP OUWDI®! | ] HO\ DV FAW® DP Do@UWEHY HU RDEIM)
O0)H JWH «OH ERIFXQXQ \ HIGR \ DS@QEE DVO VODVOED | ] HOBKYIO
KDP GUQQ SUYDW ERQKRCGHU DD SD@uP DVO 1DIDWD NDWB DOLWD
JHHNWL G 0+ Q@ @ HNMAU ,0) NI GXUP 0D RIP OVBEI H HW HGH
| GHP @ UROR QDG @GEDQ | GFHIND NHGMVU NRQXP XQD VDKISW YH EX \+] GHQ
| ] HOHNWUR XQRX@UDEDQ GDKD | QFH\BP RDUDN | GHQU

,0) '+ QD YDQDVOYH G:HJEHY HUNXXGUOU GDKD JHBIGH\WHOYH
\DBPD D DO RGBU « WBIQHBU GH RQDUD YHE:L VIQ DL GN\DW
yorumlamak gerekmektedir. rnek olarak, Inter American Development
YDQNDVO «\HBUQQ \VZDS S\DVDOWEDN. MDD [ &P HN DP DFO®
GHHFHBIQALP H NXUXGUOU® \ RXP OUOMENS HW HNWAU $ QFDN TIQDQVP DQ
IRQWP 1L M ] NRQXVX INHQ CHIHFHBIQALP H VRQXOOURCEIUNHQDUD EQDNS




SIRWGIL IICDQDO  NDSDVW  YH  NDOPD HVODVMD@D J| W
GH-HBIQAP HNMALBU g\W \DQADQ G:HU «\H «OGHBU GH ELELGUQQ
NHABGUIQGHQ WVRXPGGWMU (+HU BHU +OH |GPH \DSDPD WD
\* N P @@ONBUCQL G:-HU \ H  GHBIUs WBIQU %4 \ BFH NIHGLJ» YHQ D-ORGIUXUYH
bu da ke derecelendirmelerinin rol n s z konusu Bretton Woods
NXUXGUOUDDo@EDQ D DO

" HHFHBIQGLP H. XIXKOXUOUD@® h FUAVB ROANDDUD

YDIOQOW NHA GHHHBIQAWP H NXUXGUOWD GH-H®BIQALP HBIUQL
\ DSVBDUD P HONXONDP HWIKWDD HGHQ UILNHVEBAEHY « FUWW\BBIS HW HP UG
EXQXQ \ HICH \ DS\BIDIDGHHAHBIQALP H IGP GUQL \ D @FAWDQ ND| DQENDUD
JHRBUIG! [ICDQVH HW IGLEU $ QFDN XKD VRQD EX JHRGU\ WMW] R® D\D
EDI@\ @D GHHFHBIQAWP H NXUKGUOUDGH:-HBIQALP H \ DSVBDUONXXGUOUEDQ
» FUMIGBIS HW H H EDOOP GOWBED) 0 XUBK\ ,0)

\@DED ORRA Y YH ) MK EIUND \@WRQAD @ 6 3 P HAXO
NOP HWIKWDo HGHQ GIULNAVBLGHQ « FUWWWBIBIS HW HH EDUOP GOWBED) : KM
xJe Q GHHFHBIQAUBR NXXCQUOWD \DSW@O | GPHBU NHA
NXXGUOUE® JHRBUQQ \«]CGH {00 RSP DNEGY ,0) <DQDU
2002). 1970'lerde  FUWWEGBIS HA® HH EDIOQP DMOEDNL HQ Es\« N CHGHQ
CHHFHBIQALP H NXUXGUOUW® \ D @DU@ NRD\ FD EDVADUDN NRS\ D HAG HWL
VRQXFX \ R+XQ KDUFDP DOUWDNDWIA DFDN ElU JHD DNP @@ HQIH®IQP HVL YH
] DP DQ loHIMQGH GHHAHBIQALP H LGP IQH RDQ \BBEIQ YH UHNDEHID KOO
DU DVABQY YDEXU0X %XQD HN RDUDN \ @NGED 3 HYQ & HOADED
P IORQ GROWN \IFDUL VHQHAL ERIFXQX | GHHP HP VL YH EXQX (NG NUJ 1QQ
] ®P HVL 1B ElLORN GILNMD EDR DVO ERDOQEFMEDQ  IKWDoFO EHM ElU « FUHW
DAPDVO J| Wi Q@ GMMBP LW : KW OLEH\L BHVH RQ
q QP L\ D@ FaE) EILoRN NXIXGUXQ P DDJ e« o®UIQGEHQ Uie SKH HW HBIUCH YH
P HONXONDP MBI DB D\ QUHGGEHWW HBIUCH CHGHQ R® XU\MU YDEXU0X

" HIHFHBIQALP H WGP L JHQHORDUDN 1IQDQVP DQ IKW DFEGED RDQ GILHW
YH D NXXGUXQERGOQP DJe P Q@ J| VMUIHQ EIUQIWMIN VB DVMOCHGHQL B EX

cipal bond issuer) cret talep



NXUXGUMIQ JHBIQ \BESS « ] HUCH \ DS@ DNBEGD YH KI] P HWD NDWId@@ @D \BBIS
HAGFHN « FUHW ERWOQEFO NXUXGUOU \BUDIQGEDQ NDWIAQWY YDEXG0X
YXQXQ \ DQOVAD GHHFHBIQALP H NXUXGUOLD\ DV FAL) \BEISBUCH FHYDS
YHP HN DP DFO@ NHQEL IQV\ DWGIA ®f GH GHIHFHBIQALP H \ DSP DNEGDDU
+ DWB EX NXUKGU@USHN oRN » OHQQ GHHAHMVIQL KHIKDQI L EIV\BBIS RE DNV @
\DSPDN YH XGMVODUWDIDVO SLDVDOWD GXAXUWP DNBGL 0 XUBK\

. HAGIQEHD \ DS@Q GHHFHBIQAWP H WGP IQGH  GHUHRHBIQAWP H NXUKAUX
NDP XR\ XQD DoDQP @ GILNAVWHUBUIQGEHQ \ DUIDUDQINHQ \BESS « ] HUCH \ DS@MQ
GHHFHBIQAP H WGP L IVH NDSVDP @ ElU EIOL WP HIH GD\DQP DN YH
GHHFHBIQALP H NXIXGUX ULLUNAVBI LD 1D NDP XR\ XQD DoDQP DP @ YHUBIH GH
XOUDEI® HNWAU %DEX(0X ;KW

ORRGY YH 6 3 NXXQUODW 6(& \BDIQEDQ NDGE@ DAPr G
NXUXP QU (IKUDo HRBIL ERWOQP D VHCHVEIUIQIQ \BP DP @O IKUWDo HEHQ GILNHID
\BBEICH EDN® DNVP@ GHHFHBIQALP H H \DEL\MW DN YH EXQDUDS) DVDDUD
GX\ XUP DNIBGDDU : KW KUDoo@@ GHHFH \BBIS HW HP HVL KDIRGH
CHHFHBIQALP H  NXXQUX  GILUNHW \IDIAEDQ KD | FHEHQ  NDP XR\ XQD
DoDQP @ ROQ YHUBU | HIQEHQ GHUHFHBIQALP H WGP [QLJ HOHNBUMIP HNM
NXXGUXQ NDPXRXQD DoDQPDP @ YHUBUCQH X@UDP DP DNBGY YH
GHHFHBIQAWP H IGEP L 1olQ GRD\ @O® KHKDQIL ElU« FUWMBGEL V| ] NRQXVX
RE DP DNIIGY < DU

$\WD 6 3 $PHIND GHQCEDN GILNAVAEKYIEBL YH \ DSADOP HQNXO
NOP HBU 10lQ VDGHH \BBS «]HIH GHHFHBIQAWP H WGP L \ DSDUNHQ
ORRGY M] NRXVX PHIWONDP HBU olQ KHP \BBIS <] HUCH KHP  GH
NHQA®- IQGHQ GHUHFHBIQALP H LGGP L\ DSP DNEGD) :  KIM ORRGYW YH
S&P'nin talep zerine yaS@Q GHHAHBIQAWP H IGGP GLL olQ NR G+X OAM
« FURMBILL UX GHN@HAU P IORQ $ P HINDQ GRDU{ID NDEDURDQ IKWDo@UIolQ
ED SXDQO EDVIV SRQNV X\ JXOP DN P IQP XP « FUHW $P HUINDQ
GROWD HQ ID @ « FULAWIVH $PHINDQ GRDD 6 3 YHD
$P HINDQ GRODWD 0 RRA W  UHNIREHAU P IORQ GROU « | HIQGH\L IKUDo@U
MXHV bIQIVH  ED] SXDQOX\ IXOQP DNBGD) 6] ] NRQXVX KHUINLNXUXGWU GD
oRN VN GHHHBIQAWP H IGGP L \DSWWDQ ERWOQHF@MU IolQ | ] HO « FUAWBU
X\ IXOP DN\ D GD SD] DU\ DSP D\ CNDEXCHW HNMGALBU : KW



YXQD NDUIA ) WK YH ' XII DQG 3KHS3V ) MK LB EILBUP HGHQ | GFH
KHUWW® P H\WONDP HMoIQ GHHFHBIQALP H 1BP 1. VDGHRH \BBIS « ] HUCH
\ DSP DNGDDU  : K\ %X INL GILNAM  IKWDOF@U oR:X ]DPDQ
CHHHBQAWPH WEPL blQ 6 3 YH 0RRAMIQ \D @DANDD DY
VRQXo@UIED | DUNGEN RGX+X ] DP DQDUEDIYXUP DN YH NHQEL BKBUCH VRQX0
o®DFD=@0« P MHW HNMGLBU 0 XUBK\ : KO\M $\WD "' Xl DQG
3KHIV WM \ DSVEIDQ NXXGUXQ ML R DNVO@ GHHFHBIQAWP H LIGP
VRQXoOU@O NDP XR XCD GX\ XUP DP DNBGD YROOQF@U blQ X\ IXOQDFDN
« FUMADSAOO0 RRA YW YH 6 3 GILNVBIUQIQNCH EHJ HP HNWM ) MK ED)
SXDQO' Xl 3KHSVIWH ED] SXDQOX\ IXOP DNEGL : KW

DO SA\DVD NP Fd GHHFHBIQAWP H olQ « FUHAW DAP DVOQ0O
GHIHFHBIQALP H NXUXGUOU® IKUWDoo®D KDNNHWHLQGHQ GDKD \ « NVHN GHUHFH
YHUP FMCH \ | QHOWALQL LOUL Ve UP HNMALBU $ GFDN' GHUHFHBIQALP H NXUKGUOUD
MEDUDUEO NRXP DN 1ol \ « NVHN NDOMGH GR:+ X GHIHFHBIQALP H \ DSP DQ@
RQDUIbIQ HQ | GHP QIQW\ DWW RTX=XQX IGED HW HNMALBU ,0 ) (+HU
\DVDUXI VDKISGUL GHIHFHBIQALP H NXUXGUXQD NDWiQT « YHQBIUQL ND\ EHGHUBIYVH
IKWDooO @ GHHFHBIAWP H DOWDN IRQDP D P DR HIL G G WHRH:L ICDQFQD
ND EHGHFHNWY ' RDIAOO GHHHBIQAWP H NXUXXGUOW VHP DL HBIL RDQ
Je YHQOINBUQ NID G GHP QND| DQoOUD GH: P H LWUAK HW HP HNWGLBIU

" HHFHBIQGLP H. XUKOUIOUWQ@® . DSVDP @D

zellikle ke derecelendirmesi i in derecelendiP H NXXGUOWGD
RDQ \NGS DU VRQXQEDQ MFDUHQ DWW D\D EDUOP GV 0 RRA YV G
6 3700 JHEPHNM RDQ SADVDODU bIQ \DSWODW \DEDQFO SDWD
GHHFHBIQAWP H 0GP GUQGH  NDWDW@ J| U@ - 0WU 6 3 Q\ @D
lke derecelendiritken, 1 D EXWO HWH @ H\eNHP LW
$\Q0 (HNOH GHHFHEIQAUEBR GllvHwW VDLO@ED GO DM@ J| U @ HNMWAU
* HIIP HNW RDQ » OHBLEH VHUP D\ H KDUHNHVBIUIQIQ J| U @ HV\ Bi ELLANM GHYBW
BKYI@UQQ IKWDFO \ @ P IODU$ P HINDQ GRDIDINHQ =
P I®ODU $P HINDQ GROWD ROUDN JHOHNBUP IV ) HUL YH GHUBLL D
0 XUBK\



hOH GHHFHBIQAWP MMCH RDQ EX EHJHUL J|U@HPIWI \BOBS

GHHFHBIQALP H NXUXGUOU@ ND\ CONDURY)] RWDP D\ D EDIOP G\V@Y ()
VRQXQEDQ MEDUHQ ElU GHHFHBIQALP H NXUXAUX 10lQ RMBDP D RDUDN < WV
G]H DQDOAM < OH G P HNMAU 8 GMDUDUIDVOGHIHFHBIQAWP H NXUXGUOUD
JHIP HNM RDQ » GHALEHNL \ HIHOGHHFHBIQALP H NXUKGUOWDI®! RUWIN RODUDN
\D @ RQDWD \BPDPHQ VD@ DODWDN EX VRWinun stesinden gelmeye
oDGP GOWBD 0 XBK\ 8 VDWDIDVO GHIHFHBIQAWP H - NXUXGUIOLWD
eOHH VWPDH YH GHH [P JHMINHQ \ HUIHO RUBNDWD IMH « OH  IolQGHNL
NRIX@UD O W DNVB YH « OH H VB H NDQ J HMUP HNWALBU $ QFDN EIOIQQ YH
SHYRCHID DWW DVO GHHFHBIQALP H NXUXGUOUIDD 7HP P X HIUER
VHUP D\ H SDviaP DOWDYH S\ DVD GDODDQP DOUGD NDWiCKD] @D\ DP DP G\

hOH GHHHBIQAWPH WGP GUQGHN. JHWPHBWKH HN  RDUDN
PLEHQ EDN@ DN 1DV SADVDDUW® \HQL ERW  HQWY P DQDUD
o@D DVO GHIHFHBIQALWP H WGP IQQ NXUKP YH \ HIHO\ | GHUP  ERWBWOUIDD \ DQO
VID G=HU\ HQL HQAM P DQDUOGD NDSVDP DMOOVD:-0P GV g ] HGNBI N os N
NHGL GHHFHBIQAP H  GILNHAVBLL  NDSVDP QU0 JHQUGMW HNM GDKD  1GADO
g z kmektedirler (White,

) HUL YH GsH®BIUCH D J| W GHHFHBIQAWDR GILNHWYH EDQND
VD @OED | ] HAONB XQ INQAL\ DUQEDQ VRQAD DY@ J| VWMUP KWW $1UND
200 $PHIND 20 $WVD YH 20 ' R+X E| OHBWL HQ O] GHUHHBIQAWP H
\ R:XQO+XQD VKIS E| QHBLEU %4UoRN JHIP HNW RDQ « GHRAGH EDQ\D YH
GUNAWGHHFHBIQALP HBIULORN ID] @ R® DP DND EILNM . RH ( QGRCH\D dIQ
%H 1OD $UBQID YH U QI IELKPGE \ « \ HQ » GHBLEH GHIHFHBIQALKBIQ GILNAVWH
EDQ\D VD @O0 OCY ' HHFHBIQAWBIQ GILNHW EDQND YH GIUNHW VD @IDIBIH
EXGQEXNDUD « GHQAQ JHMJ VHYL VL EWLFILA G \ DNOGEDQ 10I0HU 7DER M
CHHFHBIQAWBIR NXUXXGUOUE VD @DI6GI 6 3 \BUIDIQGEDQ GHHFHBIQALWBR
DWW DMIRAH DWW @E «OCHBUQ PHADQ GHHFHBLL \HU DP DNBGD
" HHFHBIQAUBI NXUXXOUOUW VWD @D G e N JH G HICH DIWe GHBACH
D DO DNBGY *  » GHAUQGH GHHFHBIQAUBIQ NXXXGUOUE VDL @O HQ G Gs N
JHODJWXEXQ  NDWBDY e IN.JWXEXQ P HG DQ GHUHAHWL 3\ D@ \ DSAEIM)

derecesinin st nde iken, son iki grup spek latif dereceye sahiptir.



7$%W 2 * (/B 6(9e(6A( *g5( 6 37$5$),1' $1 ' (5(&(/(1' &4 (1
. 858/806$<,6,9( 0(' <$1 1278 . $6,0

" HHHFHBIQGLUIBQ
. XKouou 6 D @O 0 HG\ DQ 1 RW
UDONC %DOND' @(  %DONC %DQND" @i

* 478 3.712 80 60
* 2@ D DQ<e NVHN* HOLA 131 343 75 70
<+ NVHN2 U * HOLA 104 196 45 45
"o e N2 UB* HOLM 91 82 45 35

" HHFHBIQGLP H. XIXOXXU@UD® 3 HURWP DQVOILD

" HIHFHBIQAWP H NXUXGUOUD SHURWP DQUDLI0 NDUGHIN
SHURWP DODUD DKONL UMN GOYIDQBIA@D VDKIS R3S RE DANDWDO QRMP D
VWWP G WGYGWL YH [IQDQUDO SADVDDWD JHWENBIL \ HQINBU B
GHHBIQAWP HNP PN QG U

~

. DU

Tablo 1.5'de 1995 \ @UHODUIDVOED 0 RRG. 1A1Q NDUGIN YHUBIL\ HU
DO DNEGD adl NRBQED G QHP GU IMEFDU @1 11LUP D\ D DIWGHWNDU UDNDP LD
INCFL NRBQGD 1P DQ \RSOP  YDUNDID VRQ NREQED ElLFILICH RIDQDUD YH
WEGQXQ DID-MOED GO RDQDUD  \ @N RWBOP DVOEXGQP DNBGD ) 1P DQ®
GHW NDUDD) \RSOP DNWBUCH RIDQD \«] CGH 1Bl \+]CGH DUIDMOGD
GH-WIP HNMAUYH  \ @ RUBOP DVOIVH \ « ] GH ROUDN J HOHNBUP HNMAU
YUUMIND P XKDVHEH KDIBDUDROD GDKLEX UDNDP oRN Es \ « NWUYH 0 RRG MIQ
piyasag ¢ n eliQGHMWWXQXM\GP HNPPN Q> U




7$% 2 022 <%B)H0$6,1,11(7.$59( 723/$0 $.79 * (/ddps0d<21

"2/ %5
Net Kar /
Yillar Net Kar Toplam Aktifler Toplam Aktifler
1995 84,2 2178 % 405
1996 770 2718 283
1997 106 8 266 5 397
1998 1320 2596 2 44 B
1999 150 5 2748 54 8
2000 1568 5 393 .3 395
20Mm 2122 505.4 420
2002 233 9 G30.4 453
1995-2002 aras
ortalama = 2 41 9%

Kaynak: White, 2001 ve Moody's Corporation, 2002

"'DKD |QFH GH GHIQO:L JIEL ORRAY YH 6 3 GBI
GHHHBIAWP H \DS\DWD Nymetler b y d k e, daha fazla cret talep
HF HNMALBU +HU QH NDADU ED} O NOP HVBIU NDUBAN LaeP GU JHHNIWH GH
PDOH®IL oRN IDIN® RPDPDNU EX M GHHHBIQAWP H NXUXXCUOUWD
JHRAUQQND D-QCDo®DP DNEGD

$KONL5 IVN

AL GHHFHEIQAP H NXUKGUIOW® DKONL UN \D G 1avbad
OYWDQOOW PHI® RPDOW P«PNQEU ' HHFHBIQAWP H  NXUXGUXQXQ

IKUDOF@@ DI CRMQX \ « NVHIF HN NDUWI@B@E GKD \ » N\VHN « FUMWABBIS

HF HVL\ D & NHQA®IQGEHQ \ DSADQ MDY QRMQXQ \BIBIS « | HUCH \ DSEQEDQ
 FUAWM \BEL GDKD G (1e NR® DVODKONLUMWN | LHNBUIQGHQ ED) (MU

" HHFHBIQALP H NXUKGUOWD \BBIS JHD HAHQ NHQAGHQEHR \ DS@Q
CHHHBQAWP H WGP L VHHWIKIDD HEHQBIUR UMN \ DS@UEEDN. CGH:iLP GLUL
herhangi bir cret demek zoXXQ@D REPDN)@ \INS HEE® HBUQL
\VD:-OP DNBEGD EX & S\ DVvD NDWP FDIoIQ B+ \ « N| GHP \BU® DN ) DNDW
S\DVDEADQ ERWOMQ ENO IIWPDOU EX UHNGOH \DS@Q CGHHHBIQAW H
|DDO HIQIQ NHQEAGUQ. GHHFHBIQAWP H NXUXGUOWO ED-OQMNXUDIDN  crete
\DEL GHHRHBIQALP H \ DSV DOUWDNRQXVXQED ElU] RDP D VHEHEL R} XQX YH
GHHFHBIQAWP H NXUKGUOUWIOXD® S\ DVDEDQ ND QDNDQDQ J 0@ KDNV) ROUDN
NX@QEINDUY IGED HW HNMALBU <DQDU " XXP E\G RYGD HU
P HIDDW oDVidP DVO RAB\ D o®P DNBGD $QFDN GHHFHBIQAWP H NXUXXGUOUD



DUDVAED UHNDEHID \ R=XQ RE DVOYH Je YHQOMANBUG. | HGHBP HN MMP HP HBIL
o®DU oDViEP DV@) HYHBP HNMAU 0 XUBK\ $\WD GHHHBIQAWP H
NXUXGUOUID® MEDUDUEOO XIXQ G GHP @ NRXP DN MMP HBLL “ahlaki  risk”
\ DNDU® QU0 HIH®P HNMAU 3HN oRN SADVD J| ] P AML YH DNDGHP M HQ
\WDQEDQ KDON® RODUIDN UDGH HAGQE:L «]HH sMADU  GHHRHBIQAWP H
NXUGUOW® HVDV VHP D HMAU  <DQDU X CQHEHQBI GHHFHBIAW H
NXUKGUODV ] NRQXVX MEDUDUEIONRXP DN [0lQ oRN VADHUGMS®) YH G 1 HQ
i inde faaliyetlerini s rd rmektedirler. Piyasa g lerinin, derecelendirme
NXUKGUOUEIOREP DN RDUDN Ve UHND EIU GHQHP DI WWKNDLDV, \ GIGHEID)
8 G\VDUDDVO S\ DVDDWEDNL RGP VK|  JHTIP Her ve ABD'deki son iflaslar bu
MDD ElU| @ GH J| OH G G WP « 1 ROD D NHA. GHIHFHBIQALP H NXUKGUIOURD
piyasalar zerindeki nemi artarak devam etmektedir.

<D\J@2 MDN. XQGHADMW H:-HBIQGLP H1 RO

" HIHFHBIQALP H INL UHNG@H \ DS DNBEGY 9%XQDU ERDOQEO MWXHU
YH Koo MXH GHHHEIQAWPR HMAU YRWOQB@MU lQ \DSMQ
GHHFHBIQALWP HGH EROWOQEFQD 11IQDQVDO\ « N P @ @NBUQL ] DP DQIOYAED \ HUCH
JHWHEI® H NDSDVWML. YH QL HW | @ ®@ HNW RS EXQDU GILNHW NDUAO \BAUDI
FRXQMSEDW YH «®H Ke N P HW VRYHIHIQ NDWI RUBUQEH \ DSAP DNBGD
7&0 %

6|] NRQX\VX NDMIRUBIEH D 1B\ @DuipvOg QHP LNDSVD\ DQ NHAL
GHUHHMQQ KDQIL\ | QGH RDFD:-@AWEKP IQ W HN I0IQ J| UQ P RABRN QRN
verilmektedir. G r n m notu d WWVHOHHNWQ RGUPDNY SRIW J|UQP
NHEL GHHA-MQQ \ « VHBEIBFH:-L. CHIDW J|UQ P G UHEIBFH:-L DMINDUD
JJUQP DQ NOD:0 JHIHQ JJUQP IVH NHA GHHFHBIQAWP HVMQQ
\ DS@FD-@0I | WMUP HNMAU $QFDNJ| U Q P QRMQXQ YHUE HVLKHUGXXP GD
NUHEL. QRMQXQ GH:IIHEIBFH:-L\ D GD NHGL [] GP H QAMMCH  FUHAWZ DWK QAW
DADFD:-0 UHNIGH \RXP OQPDP DA 9XQXQD  EIANM KHIKDQIL EIU
NXUXAUXQ NHEL BP H QAMICH DAP DVO JHHANB  J« Q lolQGH NXIXBUXQ
NHEL. QRNQXQ GH:IIHEIBFH:L DQDP @D JHP HNIMWAU . WHAL [ BP H QAMCH
DADQ NXXGU@U 1olQ NOD G QHP @ JHIIP HBU « ] HIQGH \ R:-XQDU@ DNBGD
0) . IDXWO 780 %



KWDoOU) GHHFHBIQALP MWL VMH EHOM ElIU 11IQDQVDO VHHAQ NHAL
GH-HIQQ | © ® WL DP DFO®@ \ DS DNBGD . BHA. GHHIRHIQQ | © W IWH
\ IH EROOQEMUED GH-HBIQALIE HMQEH ROX-X JIEL IIQDQVDO\ * N P @@=+ Q
] DP DQQ@GED \ HUQH JHMIB FMAU 7&0 %

A GUHAHBIQAP H N U DO G VRXFXQED X XQ
d nemli kredi derecelendirmeleri alfabetik ya da n merik notlarla
J| VWWUB HNWAU ' HIHFHBIQAUHQ « OH \ D GD NXUXGIU KDNNQED D] | GHP HBUQL
]DPDQOXD \DSG \DSDPD DO \D @ DD SDIDO YDGMQGEH | GHIS
| AHPHHH:L NRXOUWE®D R D oB®DEIGFHN UMNBU KDNNOQGD HOL
YHUP HNMAU <Dl FbU EIRNHDU YH G=HU SADVD NDWER FAld JHCHOND!
ORRAY YH 6\WBQEDG DQG 3RRY \MDI@EDQ DodDQDQ GHIHFHBIUL GN\DM
DO DNEGIDU ) MK5 DUQJ V \BUDIQEDQ \ DSEQ GHHAHBIQALP HBUIVH GH:=GIN ElU
EDND Do@OVD-OP DN YH \ XNDUEED EDKVHAGKRQ IN-GHHFHBIQALP H NXUKGUXQXQ
GH-H®OP HRIL DIMVOCED  IDINGEIN o®@O ]DPDQDUED GHQYH L VD:-OP DN
Do®@EDQ NX@Q® DN %dU EROGQXQ 0 RRG AMQ DOEIGRH:L HQ \ « \VHN
GHHH 3$D0  INHQ 6\BQEDUG DQG 3RRVWANQ DOEIBFH:L GHBHH 3$$$° |
( BER-DQYH (QHU \Y} 6 \BQEDUEG DQG 3RRY YH 0 RRG W \BUIDIAQEDQ
\ DSAQ GHHAHBIQAWP H| © VBILHN  YHHN 2D\ HUD® DN

Ek 5 ve Ek 6'da yer alan GHHHBU 3\ D@P \ DSMEIM) YH 3VSHN QWY
DD JWEX GHNIRGH INVH D\ WD DNBGD) En y ksek d rt kategori (S&P'nin
AAA, AA, A ve BBB dereceleri ile Moody's'in Aaa, Aa, A ve Baa dereceleri)
3\D@P \DS@MER) GHHAHVL RDUDN ULDGH HAM®BU ' HU ElU GH Wi® 9%896%
6 3 YH¥DD ORRAY W \D@P \ DSMEM GHHHBLAEU %D OILQDQVDO
NXXGUOU | JHO\D G RDOQP @ \D@P® SIRIDP OWDGRD @O VDGHH
AD@P \DS@E® GHHHMCH VDKIS MBKYIO\D GD ERW HOMY P DQDUOD
\ D> \ DSDEIM®BU %XQDUD HN RDIDN $96 H HP HNDVDQE3OYH EXQD EHQ HU
NXUXGUOU | RQDUED EHRO FIU\ « ] GHEUQ 3\ DA@F \ DSEI®) KMH VHIHWBILUCH
\ D@ DN ] RXQEDGIDU 96X \Is \ DVDOEIU X\ JXOP D NXUXGUOWED GHIHH \BBIS
HR HBUQL WOYIN HE HNWM YH $ P HUNDQ GHUHRHBIQALP H NXUKGUIOUD [oHUEH YH
GODUWED HMEUQ. DVEP DNBGDY 0 XUBK\ "Wo % &&& && YH &
(Moody's i in Ba, B, Caa, Ca ve C) dereceleri ise nemli spek latif
karakterleri ifade ederler. Spek latif derecelendirme grubu i inde BB

(Moody's i in Ba) en az riskli ve C ise en fazla riskli olan notu temsil



HF HNMAU &URXK\  YH G=HBLL (N CTHORRG W YH 6 3 Gh@OEDN

CHHHBQAP H NXWUOUW® YHENBL QRO VHPERGIL YH QR@UWD
KHVDSOP DAD NXMQENDIEP HBRGRBRVEXGQP DNEGD

YHRBIHQ GH-HBIQALP H NDMBIUL\ DQOED EIUGH YH  WiDUHVBILL ©
ED O GHHHBIQAWP H  GILHVEIL UDIQY) NDWIRUBLL DUDVQGEDNL J| BHD GXUXP
VOQODP DNBGY . D @ GHP @ VODDQEP DAD IWMH 3$ DD @DQ 3&DD \ D No&@U
X DQDQ YH UHNIGH VD QDO EHR®A IAGUY GH NX@Q@DE 0 EHY HU BlU
VMAMP X\ IXOQP DNBGD 9XQDUED 3~ DM NDWIRIMAQQ HQ « WYXEXQEDNL
VADOP D\ OJ| WML 3~ RUD GHHFHGHNL MOGDP DO 3~ IVH HQ DOVXFXQEDNL
\VADOP D\ Q)| MU ( GHUYH ( lER:DQ

(Q Es\eN GHHHBIQAWPH NXXOUX\ @ ,0) \WD@EQ \ DS@Q
ankete g re, GHHFHBIQALP H NXUXGU@UD GH GHUHAHVL YHUP HN [olQ EH® ElU
P RGHONX@CP DP DNBGIIDU 9%XQXQ \HICQH JHW | GP HP H UMNIL. HWM®A HQ
NDOBW  XQUXWMDU 161 NDQBW  J| WMUHBLR NOW® @EDQ RAUDQ
GH-HWBIQAWP HBU \ DSP DNEGDDU $QFDN (X DD NDADU GHUHFHBIQAWP H
NXUXGUOUD NDSVDP @VHQDWY R DQDA) GUL YH VWHY W@\ DSP DP G@U GHHH
YHP HN YH [ ®P HN 1olQ VDGHH ED] HQ EH@® UMN XQUXUDED YH VHQDY RDUD
ROM@ENDUX\ JIXOP GOB ,0)

. AL GHHFHBQAWP H NXOXQGUOW EHQHU \| QMP YH \ DNDU® QU
NX@QP DOWD WD:PHQ GHWIN VRXoOW YDUDEIR HNMALBU &DQRU YH
3DANHU WD @QEDQ \ DS@Q ElU oD@P DD J| W \ @ \VRQXQED
ORRAY YH6 3 \BUD@EQ CHHHBIQAWBR IWPD lolQ $$ YWD $D YH
$$$ YH D $DD GHNIH GHUHFHBIQAWD I (WP DO VDGHH \]GH  § M]
NRQVX INL GHHFHBIQAWP H NXUXXGUX \BIDIAQEDQ D QD GHHFHH VKIS
RO XUOWGEL * HILNDDQ \ D@ \ DS@EM GHHHBUL blQ VDGHH \«]JcH 1O
D QO UHNCH CGHHHBIQAUDNQ \D@P» \ DS(E®) GHHHMQQ DIBED NDDQ
GHHFHBUQ\ « ] GH 1.0\ QOGHWHAHBIH VDKISWW & URXK\  YH G+ HUBLL

*WIN  H ORRAY 1B GHHHBQAWP H NXXXGUX GHHHBLL

DUDVAGEDN. RMBOP D IDUN\ HUD® DNBGY 0 RRA W YH6 3 DUDVQGED IDUN oRN D)
INHQ G=-HUGHIHFHBIQALP H NXUKGUDUDIDIQEX GXUXP M ] NRQXVX GH:LOIU



DEEDWH |

* DN 0 RRG WV YH' I=HU' HIHFHBIQGLP H. XXQXI@UCH UDVAGDNL2 WBMP D' HHFH
) DIND

AGYRLL

0 RGHD 11QDQVDOS\ DVDOUED GHHFHBIQALP H NXWXXGUOWRI | ] GHQ X DN
RO DOWD YH GN\DWoH\P HP HBICH UD+P HQ HWM®GIL J| ] DBOHAGP H HAHN
NDGDU Ee\eNAU ' HHHBIQAPH NXUXOUOUW®D UMN YHD \D&P
GHUHFHBIQAWP HAUL GILNHWGHYBMW\ HIHO | GHWP YH G- HU GHYBMINXUKGIU DU
VHIP D\ H DU GUED YH NUHAGIH | GHP HN ] RXQED RGXNDUDID]  RIDQDU0
EHOOP HGH B\ N | P \WBU® DNBGD) ' 1-HJ GHYGMARKYIEBL lolQ ElU | @ W
ROUDN NDEXCHAGIQ $ P HUNDQ KD IQH \BKYIGBUIQQ J HMWKBIL EIB! GHHFHBIQALP H
NXUXCUOU®D GHYGMD P DD GHQIHMV] &L YH D FDUL DoOUW@OIQDQWH HWE HVL
JIEL NRQXOUEDNL J| W aGUCH J| WH GCDODOQP D J| VWWUP HNMWAU 0 XLBK\

YXQD NDWI@ \ DSAQ GHHFHBIQAWP H IiGP GUQQ [1QDQY S DVDDWED
\ HQLYH HN\WAD EIOLVD:-@\ G VD=-0OP DA AVH \BN@P D NRQXVXGXU

. XXP QU GILNA@LN veya Ikelerin kredi derecelendirmesi almadan
@ \IKYIO o®DWP DOWD PPN Q3 U DFDN ElU EROX RDUDN Je YHQOML
\VD:-@P DN [olQ GHHH DO D O WK HWF HNMALBU 0 XUSK\ + DWW




GG N GHUHH DPDN Ko GHHH DPDPDNEBQ KD LIGU o Q\
CHHFHBIQAWP H NXUXXOUOLWD « GHQQ EDQNDOU® \D D GINHEBUR 11QDQVDO
GUP OWD® H\RERP IGUQQ GHDWDN. \ D@ FAUD QD J| ] NAk Q
DQDW DAD \ DUBP FORGX+X JIEL EX P DI JHmWP HN [olQ QH JIEL | QPP GU
DAP DVO JHIHNIL NRQXVXQED GD \ RO J| VWMP HNMAU $\ QO ] DP DQED EIU
« OHQQ \ D GD NXIXAUXQ NHAL GHHFHMQQ \ « \VHP MLV ] NRQXVX « BHQQ
| ]HONBI GXUXQ\D GD LHRP ED] @« OHBUWH \ DEDQGFOVHIP D\ H oH\P HMICH
\ DEP FOR® DNIGY ' HIHFHVL RDQ ElUs GH YH D NXWXGU GHHFHVLR® D\ DQD
g re uluMDUDUDVOS) DVD LB GDKD E» WQBLIP L GXUXP CDGD

' HHH QR YHUGINAMQ VRQUD EHM] DP DQ DIDANDU@ED HNRQRP IN YH
Q= HUJHEP HBH J| UWH NRQILP H HA@\ D GD J| ] GHQ JHollm) ' HHFHBIQALP H
NXUKGUOUDWIUDI @CEDQ YHUBIQ GHIHFHBULBUA H \ | QHIN UMKleri belirlemek i in
ROD D GHHHBIAWP H NXUXGUOUWD JHBFH:L \BKP 1Q HW HH oD@P D] @U
0 XK\ " HHFHBIQALP H NXUKGUOLD \ DSVDUD GHIHFHBIQALP HBLL
ERWAQXQ DQDSDUD YH 1D | GHP HBUQL ] DP DQEYED \ DSG \ DSDP D\ DFDNDUGD
DIW P XK\WP HO UMNBIL | @@ HN DP DFO®@ IBUWAH \| GHIN J| WMJH RDUDN
\RXP OP DNBGIDU  9%X NXXOQUOU \DSW@DW GHHHBQAW HBIL H
WPHWGQ JHL|GPHPH \BP RDUDN JHOHNBUHAH:L ] DP DQOQH GH EHRM
ElU 1ICDQVDO\ « N P ®®+H DIWUMN VHYL HMQL EI@GILP HN DP DFOO® NX@QIDU
0 QN JHU| GHP HP HUMNL 1 YH NIHGLoHYUP BUIQGHQ HWMBIGP HNWAU

9YXQDUD HN RDUDN GHIHFHBIQALP H NXUXGUOURX® S\ DVDDU- ] HUIQGHNL
HMQINBLL S\ DVDOWEDNL MFDUDIDIB! GR- (X RIDQEID <DQDU g WH:1Q
genel kabul g ren NHAL NXXXGUOWD WWDIQEQ YHUBRQ GHHH QRO
HMQINBILGDKD 1D} ©GW 0 RRA IV 6\BQEDG 3RRY YH ) WK5 DIQIV $9%  YH
Q= HUXGVDUDUIDVOSL, DVDOUED HQ oRN MFDUHAGIQ GHHFHBIQAWP H NXUKGUOLD
olarak g r Imektedirler. Standard&Poors ile MoRG VIQ UDWQ G DUDMOEDNL
IDIN \+]CH 1Q ElGI DO <DQDU %X NRUHOM RQ EX INLNXIXP D
J| VIMUBIQ MEDUED HQ E» \ « N J| WMUIHMAU $\ WD V| ]+ JHoHQ GHUHFHBIQALP H
NXUKGUDWDERFIFXQ JHUL | GHQHP HP HVL IKWP DAL G ] HQD RODUDN \ D\ @DP DN
7DER YH EX YHUBUQ JHOHNBLP H RIDQDUO GD NDP XR XQD G ] HQD
DUIDANDUD GX\ XUP DNBGDY



7$942  7h0 3x$6$/$5 ald 257$/$0$ %25d g' (<(0(0( #7®$// (5%

6 3

Rating / ¥l 1 2z 3 4 5 10

ANA o,0a 0,00 o.o? 0,15 024 1,40
Al o,0a o0z 012 025 043 1,24
A 0,08 0,16 027 044 067 217
BBB 0,18 0,44 0,72 127 1,74 434
BB 106 348 B,12 868 1097 17,73
B 520 11,00 15,95 19,40 21,88 202
CCC 19,79 26 92 31 63 35 597 40,15 45,10

7DE®R D J U@+ o ]HH $$$ G]HIQGH GHHHH VKIS ElU
NXUKP XQ ERUFXQX \BNS HEHQ ELU\ @IolQGH | GH HP HP H IKWP DO VAW |DNDW
\ @ FlUG QP IoIQ EX RIDQ\ « | GH B ' EHUEULDGH ®f P HINKONDP HWY
HIDGH EXGQEXDQ EIUNP VH \ « ] GH IKWP D@ \ D@ @OJ HUL DOEIGFHNW
nceden yap@@Q UMN GHHBIQALP HBIL 1B JHOHNBUIHQ VRQXoO@U DUIDVOEDNL
IDIN oRN G (s N G ]H GLEH JHOHNBUP HNW oR:X ]DPDQ IMH \+]GH 1Q
DOMED NDG DNEGY ' HHFHBIQALP HBUR GR-IXOXQX HQ EDVWIHND G ILDGH
HGHQ EX YHUWBU Sk VDO GHHFHBIQALWP H NXUXGUOUID GX\ GXNDUDIMEDLID)
HVDVEOOWINCHR HNWMAU $\ WD GHUHFHBIUS D@ \ DSTELDR) NDWI RIMQGHQ
3VSHN @W GHUHH  NDWJ RIMQH KDUHNHWHMOH  JHUL | GHP HP H RIDQDUGD
QXD 1D @ R QOONDN J| U ®@ HNWAU * WDIIN * DIINGH J| WOV ] NRQXVX
JHL |GPHPH @ Q@ RWOPD PHDQ YH GHWINHQIN YDUDQRH
|  HONBAL GILNHW ND-GBUD 1) D@QP DVA0 GO HWMGP HNMAU ' HHFHQQ
QRMQ GUUEHL YH GHHFHGH\L GHWIPIQ EHNBIQP HP ML DNIMBUQ
I\ DVQP DVAOEs \ « N | @ GH HM®BP HNMAU & DQRU 0) * DN
QO EH I U@+ «]HH GHHHOU | ]HENBI G G N GHHHD SRW \ BU
i in EHNBIQP H\HQ] DD E» \ « N®©++ KDNNOGD EIOLIoHP HNMGLBU
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20 @ Ortalama
m Standart Sapma

15

10
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A Baa Ba B

*WDIIN  2Q<@d. + P+ ®AN * HILg GHP HP H2 IDQMWOYH'  H: LONHQINGAL

A GHHHBIQAWP H - NXUXXOUOW VDGHRH WP HU W« ] HUQGH
GWPD OU $\Q0]DPDQED EHRM DIDANDUD  GILAHWEKYIAUQQ GHIHFHBIUQL
J|]GHQ JHolllBU 96X NHA NDOMIQGHNL JHIIP H \ DV FAuD \ DNOEDQ
OIBAW . DV WORRAY O0D& YH +DULDQ DIVO
d nemleri kapsayan 4.700 uzun d nemli bor derecelendirmesini

\ D @OP O\ \BUKGLL DIV GILHBIUQ \+]GH ¢ EU\@
bIQCH GHHFHBUL GH-IOMUP lHBGAAU %X y zde i inde derecesi y kselen
GUNHBU \e]CH GHHHWL G UHQ UlNHBLEHQ \e]CH QXD

y ksektir. 1980 \ @O DIMOED IVH GILHBUQ \«]GH K GHIHFHBUQL
GH-IOWWP 10 DQFDN EX VHHU GHHAHWL G GHQ GILNHVBIUR RIDQO\ DNDUT  NDW
DUBADN\+]GH  fH\+ N\VHE LMW & URXK\

7DE®R  H JHoli P DM NX@Q@UDN \ @EDIMOD

YH  \@lolQCH EIUUMN NDMI RIMQGEHQ G=HUUMN NDWI RUBIICH J Holi®U
g sterilmektedir. Tablonun Ab | m nde Aaa derecesi alan tahvilleriny zde
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Tarafindan Tarafina

A (%) Baa (%) Ba (%) B (%) Caa (%) Temerrut (%) GC

Aaa (%)  Aa (%)
Baliim Az 1 yillik gecis matrisi
Aaa g9 B 72
Aa 1.1 88 g
A, 0,1 25
Baa oo nz
Ba o0 0,1
B o0 0,1
Cas 0.0 04
Baliim B: 2 yillik gecis matrisi
Aaa 80 9 126
Aa 2 78 b
A, 01 449
Baa 01 05
Ea 01 01
=i o0 0z
Caa oo n4
Baliim C: 5 yilhik gecis matrisi
Aaa B2 5 218
g 55 529
A, a7 99
Baa nz 18
Ba 0z 05
B 0,1 0,1
Caa oo oo
Baoliim D: 10 wilhik gecis matrisi
Az 471 35
Aa g4 336
A, 08 148
Baa n3 47
Ba 0.4 1.7
B 08 o0
Caa (] 07

o7
g9
83,0
52
04
0,1

04

15
121
796
9.8
05
0z
0.4

44
223
=
18,58

3k

a7

05

=R
306
430
254
10,0
49
4.3

0.0
03
52
85,3
47
05
05

01

1.1

=N
733
8.4
1.0
22

04
34
15,0
487
13,6
31

7.0

35
95
179
299
186
6.1
14 6

0.0
0z
05
583
80,1
55
23

0.1
08
15
=
B4 4
8.2
3

a7
1.4
34
1256
a7 d
10,3
5.4

1.7
33
59
132
198
1B
6.9

o0
o0
02
0a
B9
a7
54

o0
o0
05
16
105
8.8
8,7

0.2
045
1.1
32
12,8
B
14,0

0z
0a
25
42
104
165
g5

o0
o0
o0
0.1
0.4
20
821

o0
o0
0.1
0z
o7
24
44 5

0,1

oo
02
0.3
08
i
199

0.1
02
0.4
0.4
06
1.4
g5

0.0
0.0
0.0
01
15
8.2
203

0.0
01
01
04
43
147
27

02

04

04

1.7

10,1
248
35,1

1.0
13
1.1
4.0
139
302
48,7

25
24
25
30
58
7.
g4

4.8
54
4 B
55
107
146
135

21

12,7
23
11,8
212
.
17.0

&0
12,1
139
17,0
24 B
285
8.5

O \ @VRQD D\ QOGHHH NDWIRIMQGH ND® OB <« ]GH  WML$DID

\e]GH LI $9D G UP« UWU %DD GHHFesine sahip bir firma
$QH % OP %
N ElULKWP D@ $ NDWIRUMCH \ « NVHP 10 YH %DD GHUIHFHD \BKYIAUQ

\e]CH

rneklerin

\ @VRQD D\ QOUVN NDWIRIMQGH ND® @\« ] GH

\@

VRQD WP HIS GH G GPH iDQUDWDIVH \«]GH WU 3* d”° DAONRBQD IWH
ekilmelerini g stermektedir (Crouhy ve

d nem sonunda derecelerden geri

G=H®BIL



YDIOQY O GHHHVL&DD ROQ GILNHABUD  \ @IolQGH | WHNBUQ \ « ] GH
1CH WPHWGH GUOWNBLL J| UOUHQ  \@ IolQCH \«] CH 1
WP HU GH G GMNBULI| U ® « (WU $DD GHHFHMCH VKIS \BKYIAUIQ YH \@
lolQ \MP HWY GH G (P HBWL VODVOO \ « ] GH YH\«]&GH QUGN \@
VRQD $DD GHUHFHD WKLMUY VDGHRH \ ] GH 1. GH=0P H NHQ \ DNDU@®
\e]GH TQQGHHHBUQGHG (e U J| U @ HNMAU

<XNDUWIDNL JHold PDWM. | JH@IQHRHN RAUD $DD  GHHFHD
ERGOQEF@MU GHHAHBUQL \D NRXRDU\D @D G Us W\RDU &DD GHHHD
tahviller ise derecelerini ya koruyorlar ya y kseltiyorlar ya da temerr de
G (e \ RIDU %DD GHHFHD\IKYIUQ VH - YH  \ @lolQGH GHIHFHBUQQ G GP H
YH\« \VHP H iDQUDIOD QONDANHQ  YH  \ @@ G QHP GUIbIlQ GHHFHBUQQ
\ « \VHP H IKWP DQG UP H IKWP DEGEHQ GDKD | D] OGL

'RDLOOO GHHHBQEWPH \D@P GHHBPH W BHAQEHQ IKWDo
HAGR P HQNXONDP HEBUR |1\ DAQP DV@D NRRUECDV RQ P H\DQ] P DVORDUDN
J| U® HVQEHQ NDP X GHQHWP  DP DFO®@ NX@Q@® DV@D NDADU HNRQRP IN YH
ILDQVDOG | HQ LolQGH SHN oRN IRQWI RQX EXGQP DN . @DFDVOERWOQP D
YH ER® YHPH IDDQHIJQ EXGQEXX KHU RMIP D EU UMNQ EXGXQP DVO
NDo@@® D] ROX-XQEDQ NHA GHHFHBIQAWP ML GH NDo@@® O ElU KD®I
JHP LUW <DbU

)L DNYH %RWOQP D 0 DO HFMQL %HIWOBP H ) RO\ RQX
AGVOLL

%XJe Q DB XGMDUDUIDVO S\ DVDOLEDQ P HNXONDP HMKUDFO\ RO\ @
ND\ QDN VD=@P DN MM HQ EIU IKWDoFONXXP XQ HQ D)  ElU NHE. GHUHFHMICH
VIXIS R DGDQ SADVD\D JIHEIP VL P+ PN Q GHI@U . ®P HWIKIDD HEHQ
NXUXP XQ S\ DVDDUED JHQHO NDEXO J| WP+ i NXUXQUOWEDQ  DOFD:0O GHIHFH
Ee\eN | © GH IKWDo HAGRQ NOP HMD P DO HWYH GRD\GO® SMDVD 1 D@0
EHROP HNWMAU 96X GHEHQB! NDP HAIKWDo HGHFHN NXUKP @U3\ D> \ DSEEL@)
d zeyde bir derece edinebilmek ve daha sonra da bunu koruyabilmek i in
ORN E¢ \ « N oDEDODU VDUHW HNMALBU =ILD NOP HUD) IKUIDFOI®! GHIHFHQQ UIR®
EMY HP HNM NOP HMD YDGHMICH NDGDU JHOHFHN Ve UH [0IQGHNL GH: LOILININBA®
GHUHFHQQ IMDVP D IRQNWL RQX GHYUH H JILP HNMAU 9XQXQ \ DQOED  YDGH



OIQCH JHWHQ UMN GHUININBAL \ HQL IRQ VD-OP DGD P DQHW EHQ®P H

fonksiyonunu g rmeye devam etmektedir (Yanar, 2001).

X NRQUO@ 010 \DS@MQ DNDGHP IN oD@P DD Do®FD RUA D
NR GX JIEL EIUNXUKP XQ IKWDo HW 10 RGXX NOP HBIR 11\ DA HIU | DUNDUD
DIMOED Je 0@ EIUQHIDW \| Q® IMN. EXGQP DNBGD %DAND EU ILIDGH I3
GHHFHGHNLEIU\ « N\VHP H V| ] NRQXVX IDUND D] DB DVQD GHHFHGHNL G GP H
IVH IDIND GDKD D Do@® DMOD CHGHQ RO DNIGD +DWS VSHN QW UDIY)
GHHFHMCH VDKIS P HONXOND P HMBLEH EX | DUNGIN oRN GDKD EH@JLQ EIUGHNCH
RUM D o®P DNBCQD) 7DER  |CH P HNXONDP HBIUQ GHUHFH G ] H GUCH J| BH
RAIDQ INDWWD IBI $% KD ICH ERQRVX 1\ DVIud DUV ROWDQ |DUNDU
g r Imektedir.

7$% 2 UB. (79%212/$5,8( $% +$e1( %212/$5,$5%$6,1' $. 2) $5. / $5

257%$/%$0%
Rating Fiyat Farlka (%)
AAA, 43
AAA, 73
AAA, 99
BEE 166
BEE 299
EBE 404
CCC 724
. RRUGLODW\ RQ d1BIYBRAL

31 DvD NDWiEl» FADLEX® | GHP @ EIUNOP @@ NHGEL UDIQY)  GH=LGINGHQH
MFDU HWWHWL G:HU NP F G EX \| QGH OOYIDQP DV@@D QHGHQ
R® DNIGD) <DQDU . DP F® D) @D NDDQ E| OP+ M ] NRQXVX
GHUHH H MEDUHW HVH ElB! oR-XQBN COYIDQOIOD® S\ DVD 11\ DD\ HQGHQ
UHNGICHH:LIoIQ WP NDWEP FEDUEX YDW/D\ &  DO@GD KDUHNHWHW HN | RXQED
ND@EI® HNMAU ' I-HUEIULDGH B NHE. GHUHAHVL S\ DVDDUED G | HQBA LIFL EIU
URO W@IP HNWM S\ DVDGD GMSED YH J» YHQQ GHYDP @B @D | GHP QEIUNDWED
EXQQP DNBGY



9 H\DBWM6 RIXQX $JHOR\ 3WREGP YH' HHFHBIQGLP H

31\ DVDOUED GHUHFHBIQAP H ROXVXQXQ YDU RE DVO LIGMY HBLEHN\L
UILUNHVWWDKISBLL LB \ | GHWAGIL DIDMOXED J| U GIQ o(BDU oHNIP HMQL D] DR D\ D
D NDWED EXGQP DNBGD g WH-IQ EIU GILHW | GRAMAMAQQ \ D@  NDUDUDLD
DANHQ EHM GHHH QRMQD VKIS \D@® DUDoD IBGI VEODQP DVD RXQ
MMP HHQ UN G ]H GUQGHNL \D@P» DWo@WD ND\ QDN DN DVQO YH
GRD OO RIBNDUE) |RQDUETO UMNH DWW DV@O HQH®P i ROFDN@® ' 1-HU
\BDI\EQ S\ DVDOUED WGP J| WP HNM RDQ\ DV DUDo@UQ)D) Ee \ » N| © GH HQ
D EU GHHFH QRXQD VXIS RP DODWD S\DVDDWE) UMNBU EDNE @EQ
UHIDI@UP DVGD GRD\ OO \ DWEP FAE) YH G=HUNDWEP FaW) GDKD GR+ X
YH HIMQ NDUDUWDUD® DOWOVD:- O\ DFDNG@

< HQLONGBAL YH < DIDE@ImLD

3HURWP DQV J| VWM HRUIQGHQ EIUGHUL GH NXUXGGXQ S DVD\ D NDW2 O
\HQAIN YH \DID@@W® +HU QH NDGADU ElU HQG WAL IolQ QH\VIQ \HJAON YH
\DIDE@ ROXXQX J| WMHQ ElU WBQCDW RPDW @ GHHFHBIQAWP H
LGP GUQQ JHBIGH\WHOR® D\ DQ HQWY P DQDU IolQ \ DS@ DVO\D GD GDKD L\ L
QRUP DO YHD GHIWIN GHHHBUQ HNBIQP HML NHAL GHUHFHBIQAWP H
S DVDVOlolQ ElU\ HJMN ROUDN NDEXOHAGEID) * HQHGNGI EX JIEL \ HQONBL
k k derecelendirme kurulXi@®d EDIOW® YH QKD VRQD Es\¢N
GHHFHBIQALP H NXXXGUOWD | JHANBI 6 3 YH 0 RRG WV X\ JXOP D\ D EDIOUDU
o KM

" HIHFHBIQALP H NXUXGUOURX® VDKIS RGXNDUD\ DUIDUDAD WD:P HQ ED} O
DUV DFOYH DNDGHP IV HQBIU GHUHFHBIQALP H NXUKGUOUE® ERQR YH BKYIO
S\ADVDOW@{@D HWWD HOL VWD-:O\G@ WD-OP DO NRQXWXQED \BUW@P D
\ DUDWW DNEGDDU * HQHANG! \ « NVHN GHUHFHBUH VDKIS NXXGUOUD | GHP H
Jeo@++H GXD O VOOW GUPHBL CGHHHBIQAWPH NXXXGUOWODm
piyasalara ekstra ve nemli bilgiler VD-OG3@0I| WMP HP HNW  EXQXQ\ HUCH
1LDQVDO S\ DVDOUEDNL VRQXoOWD J| WM RU RDEIPH  ED] OERQR YH KDJ ICH
\ e« N P @@NBIUDIDVQGEDNLID] VSUHDGBULILEL [KWP DOYDURD : KM



: KW HJ W DD GPQRDQ GHHH QRXQED PH @D
JHPQ GHIWIINEHQ 11QDQV S DVDVQGEDNL VSUWHDGBIEH | QHP @ ElIU GH=IGININ
\DIDG \DIDW D@D WD) CRXQEDNL GHWINEIQ IQDQV S\ DVDOWGD
| GHP @ BIU EQL VD=0P DVOJIEL ' I-HJ ElU ROMEN IVH S\ DVDOUED GILN-MD
GHHFH QRMQX GHIWHHN GXUXP X |DMQ E® HBW KDICH  1IQDQV
S\DVDOWOGED ElU GHUWINEIQ JJU@HPHVAU <DS@Q VRQ oD@P DOU
GHHFHBLEH P H DD JHBIQ GH:IININBUQ 11QDQV S\ DVDOUWID VRQ GHUHH
| GHP @\ HQL EIOIGU VD=0 @O0 I | WMP HNMAU KM YXCD NDUI@
IDQV S\ DVDOUW® GKD VRQDNL Je QBIEH GHHFH QRMQX GH:OWWP H H
VHEHS RDQ EION L | +UHQP HBUL KDEGH GHUHFHBIQALP H NXUXGUOUDD 11QDQV
S\DVDOU@D VD-OGNDWD HN EIOL blQ \ DS\DWD P DO HVBU KDUFDP DDU
JHHWM] NDODFDN@® SMLDVDDWED EX EIONL [DWQ | +UHQHFHNBIL YH UWN
I\ DVP DOURORQD J| UWH GH=LIMBHRHNBIL IolQ  96XQDUD HN RDUDN  GHUHFHBIUQ
XCVDUDIDVO S\ DVDOWED NX@QP @@ JIGHHN \ D J@QDUP DN RE DVO NDP X
RRUMMBUQQ NHAL NXUXGUOUDD \ DSVBDILD GHHFHBIQAWP HBIL S\ DVDODLED
GHQHWP L YH G ]HQBP WL DP DFO® GD NX@QP D\D EDIOP DDWD CHAHQ
RE XGWU 6 RQXo RDUDN EIUERCRQXQ GHUHFHMQGHNL GHIGININ ERQRQXQ \ DVDO
HilLJHoP FMQL 3\ D@P \ DS@MEI®) GHHFHMICH VKIS RB DVOJIEL \VD:-OUYH
b ylece bankalar, sigor\ GIUN-VBLYH HP HNETIN | RQDUDJ IEL IQDQV GILUNAVBIQQ
E| \® EIUERQR X CH GHNGH GN\DW DO DOWDJIHHNWIQ. | UMW | WHIQ CQH
NDGDU VHIP D\ H EXGQGXUP DADU\ D GD EX ERQR X HBUQGH \WM\W D\ D GHYDP
HW HOBU P L JIEL VRXOUD\ DQI®P D\ D \ DIEP FORGU ' RD\ OO GHIHHEH
P H QD JHBR ElUGH:IWININ ERQR EROOQFOQD | GPH Je 0@+ H G (e S
G UP H HFH:-L KDNNQGD EIOL YHP HNMQ oRN ERQRQXQ \ DVDO VAWANe QGHN\L
GH=LGININ KDNNOYED EIOLYHP HNMAU KW

6RQX0 RODWDN 0X DQEDNL GHHFHBIQAWP H NXUXXCUOUD 110DV
S\ DVDOWD NDEP FAD 1olQ GHHD YH JHHND RS RE DANDWD \BUGP D
NRQXVXGXU $QFDN X D ElU JHOHNW NL 11QDQV NXUXP Ui GHQHIP L YH
G ] HQBP HVLIolQ GHIHFHBUQ NX@Q@® DVO 1ICDQV NXUKP QU@ GH-HUBIQALKBIQ
ERQR YH \BKYI@®L VDV D& DO DP D \D GD HB®WQEH MW D\D GHYDP HAS
HF HP H NRQXVXQEDN_NDUDUDUGED GHHAFHBIQALP H CRUCHMORE DNEGD



" HHFHBRQGLP H. XIXOXU@UOD® + XNXNVDO< DSGO

" HHFHBIQAWP H  NXUKGUOWD  IWNQ G HQPHRU  $% fH
‘lardan itibaren g r Imektedir. ABD'deki uygulamada, Amerikan
6HPDH . RPMRQX 383VDO RDUDN \BQUDQ GHHFHBIQAWP H NXUXGUOD
15652 AW\ JHIP 10 YH EX VAW 1BI $% H GHUHFHBIQALP H | DDQ HWGH
EXGQP DN M HQ GHIHFHBIQALP H NXUXGUOWITD DIMNUIMGU EHRBIP HNMAU
%X G ] HQBP HBU G (e N GHUHFH H VDKIS  JHQHGNBI 9%8/9%6 DID-Q0 \BKYIABUQ
DAP DVMOO VOQODQGEIDDN \D GD \ DVDND\ DUDN VDGHRH EDQNDOU « | HUQGH
GH10 DQD] DP DQED WRWY GIUNAEAL HP HNEIN IRQDUD \ D@P 1RQDUD YH
P HONXOND P HWILLNHVBIL ] HUQGH GH HWMOR® DNGD

$QDN $% GH QXKIO KioEIU « OHGH GHHFHBIQAWP H NXUXXAIOLD
«] HUIQGH oHOHYHVL \BP RODWDN EHOBIQP I ElU G1HQBPH YH GHQHWP
EXGQP DP DNIGDY + loEIU« GHGH GHHFHBIQALP H NXUKGUIOUDIDQ HMNBL UMN
GH-HUBIQALP HBUQEHQ KXNNHQ VRUXP X GH-I@ILBU 01X DQ I0lQ GHQHWP
S\ADVD DNMBUH EQDND O $QDN 8 avODIDVO S DVDODUWEDNL VRQ
JHWP HBUYH $% GHNLEXJ* QH NDGDUHIICH IDWBQP DP @ VRQ GILNAWILOVOUD
GHHFHBIQAWP H NXUXXGUOUD® \ R+XQ HBUWAL DO DOWWD GHEHQ RP XU EX
NXXQUOUED) D IDQ HMNBL UMN GHHUBIQALP HBUQGHR KXANXNHQ VRUXP X
Re DOWD YH KDWB \» UHND ElU GHQHWP DO@GED EXGQEXXE® DOUWD JHHNW-L
VDYXQX® DNBGD) ' HYDP HWHNM RDQ V] NRQXVX IGADDWD YDUBR@D
WD+P HQ GHIHFHBIQALP H NXUXGUOUID® EXJ« CH NDGDUIDQ HANBIL GHHFHBIUD
\DQAGO NRXVWXQED DOAKBUH VRXoOQP@ KHKDQIL EU GDYD
EXGQP DP DNBGD % \ « N $ P HINDQ GHUHFHBIQALP H NXUXGU@UD] DP DQ] DP DQ
UHNDEHWNXUD@UGO IKOOHMNBLL JHHNHA BF GDYD NRQXVX RB XUOU DQFDN
DO\ KBUCH VRQXoOQP @ ELUNDUDUEXG(QP DP DNBIGD < DQDU

" HHFHBIQAWP HQQ SADVDDE) GHHWPL YH G HQBIPHWL bolQ
NX@QP 0$% EHNLNDGDU\ D\ J@ R® DP DND ELLANM ELLORN $YIXSD » GHVL LG
ED| & DID$P HUND YH $\Ma Ikelerinde g r Imektedir. Hangi derecelendirme
NXXGUOUQD VHOIBFH:L NRXVXQED $% fH 15652 \BQ® @P DVO olQ
NX@QDQ NMGBIH EHJHU NMABU <HL %DVHO $Q@IP DV @D
NX@Q® DNEGYY



7+ U\ HEH IVH GHUHFHBIQALP H NXUKGU@UED IWINQ G ] HIBP H 63.
\BUDI@GEDQ \ DS@ DNECDY $QFDN X DQAED VWWON KDIGH RDQ % ' . @
3, UHAL . XXXOUOWD. DQXQXTXQ \+ U ®+H JILP I\ B EILAINM GHIHFHBIQALP H
NXUXGUOUEEX NDQXQ I\ HMBIQALBFHNIY

' HHFHBIQGILP H 31\ DVD @i LiLYH' HOHVBIQP HVL

" HHFHBIQALP H liGP GUIQQ XGMDUDUDVO S\ DVDDUED \ D\ J@ RDUDN
NX@QP O GHHVEA IFLYH G ] HQBA IFL RRUIMBIIQ EX DUDFO S\ DVDOLED GHHWP L
YH G]HQBP HL olQ NX@CP D\D EDIOP DOWD QHGHQ RE XUWU ) IQDQVDO
piyasalarda denetim ve d zenlemeQQ DP DFO EDQ\NDOU VLI RUW GLILN-VBIL J LIEL
IIQDQVDO NXXGUOUD | GPH JRBEXQD G GP HBUQGHQ ND\ CONDQDEIGRHN
] DUIDUDILD| QBP HN YH EDQNDF@N VIMMP 1QQ VIMMP IN DMABNDURONRIXP DN 96X
WGP IQ ElU SDWDVO RDIDN G G ] HQBA IHGU EX B NXUXOUOUE) HMBUGH
EXQQXGNDD NDP HBIUQ UMNBUQ. VOODP DN MMP WIBLEU % \ GFH UWN
SURIOQ \BP ROWDN EH® RP D\DQ \D@P» DboO@® S\ DVD\D NDvie DVOEIU
| © GH HQHBIQP I1i RE DNBGLY YD $% RE® DN« ] HH KHP HQ KHP HQ WP
JHEP 1 S\ DVDOUED EIUP HNXONDP HWKUDo HGHEL® HN [olQ EHRMG | H GH ElU
GHUHH QRWQD KW Do YDUBD g WH:1Q$% H 3\ D@ \ DSME@) G | H GH ElU
GHHFHH VXIS ROQP DVO GXUXP XQED P HINXO NDP HWIKWDo HGHFHN RDQ
GILNAMD 6( & \BUDIAQEDQ NDIGD DA@P D \« N P @@+« RUNGDQ NDOP DNEGY
. XXP VDO \ D Fad) VSHY OW \ D@P® DUDo@U@D \ | GHE HBUQIQ NDP X
RRUMMBIL \BADI @GEDQ \ DVONDQP @ RP DVOGD \ DV FOONRXXP DD \ | GHIN ElU
G]H®PHAU %X JIEL ]RXQEONDU NHAL GHHERL BE@AQ. DN@P DO
KWDM) OOOVDQHO VOQODQEE®P DO YH SADW auvsmiqQ. VWoD:=oPD O
DP Do@P DNEGW ,0) <DQDU

¥ HHFHBIQAWP H . XKOUOW® * HHO <D E OP-QaH CH
EHOM@O=L JIEL 6( & 38GVDO RDUDN \BQQDQ GHHFHBIQAP H NXUXXGUOLD
(NRSRO) stat s ne VDKIS GHHFHBIQAWP H 1P DOW® GHHH VRQXoOU0O
AN\DW DO DNEGD 94U GHHFHBIQALP H NXUKGUXQXQ 15652 \BIQ® @D VKIS
R® DVAoIQ

¥ $9% H\L P HONXONDP HWEHUIHRH QRBIGGDQ \ DUIDUDCDQ \ DV FaU
\BUDIAEDQ  GHUHFHBIQALP H NXUXGUOUD \ DSVINDLD GHIHFHBIQALP H



WWEP GUCH Je YHQ® KL YH MP DAVHA® HWVL G5-HU ElU GH\ Gl XBVDO
RCD JHH\P KWL

¥ <HM@ VD@D H-MPQ YH \MFUY EHD SHYRCHIDQ Re® DVO YH P DD
ND\ CONDWD 161 RUDQ] DV RQ \ DS&@® J» YHQ@) YH WP DWHABEID)
GHHHBIQAWP H  iGP G \ DSP DV@O \VD=0P DVO YH JHHN SR
JHHWH GH GHHRHBIAWP H \DSV@O GBI EDWNED \ HQAN
G UP HGHQED:-® W oDGDEI® H NDSDVWMCH VKIS RB DVO

¥, Sistemik derecelendirme prosed rleri kullanabilmesi,

% ' HHFHBIQAWP H \ DS\@OERWOQB@MUY « W\seviyedeki y neticileriyle
IGMLP NXUDEL® HVL

% " HHFHBIQALWP H \ DS@Q GILUN-MD NDP XR\ XQD DodDQP DP @ EIOIBUIQ.
N WA HNX@QP DP DVO

UHNTRGHNLQUMINBIH VDKIS R® DOWR) HIH\P HNWAU : KW

WO EHL 6(& WDI@E®DQ 15652 RN \WQP OQDQ ElU

CHHFHBIQAP H  NXUXGUX  EXGQP DP DNBGD  : KO 2 (D OQYQ
GHHFHBIQALP H NXUXXGUOUE® EX NDGDUD] RGX+X EIURMEP GD 0 RRG WIQ EX
NDGDU oRN NDU HW HWL Klo GH uDu@@0 GH10lU  7DE® uX DQED

~ o~ o~

CGHHHBQAP H  NXXXoUuoW® WO DN@pDW YH  DOMIDW
GHHFHBIQALWP H P RGHBUQQ \WMIYIN HA® HVLNRQXOUED 6 ( & ] HUQGH E\ « N
ElU NDP XR X EDVWWRO EXGQP DNBGD $% Go@ED GHH P @ ELLORN NHAL
GHHFHBIQAWP H NXXGUX EXGCQP DNBGD DQFDN $%  \BUDI@EDQ 15652
\BQP OP DV@D VKIS RP DANDUEDQ S\ DVDDWED NDEXOJ| WP HP HNWGLBU
94U GIUNAMD « VWW | GFMAML  GILNAMCH  GHUHFHBIQAWP H \ DSAP DVOolQ 15652
QP @ GHHFHBIQAWP H NXUXGUXQX \MUFIK HW HNWMAU EX IVH N oe N oDS@
GHHFHBIQALP H NXUXGUIOUWEDED Sk DVD\ D JILGIQ HQIH®BP HNMAU

" HHFHBIQAWP HJQ G JHQBPH DPDFO® NX@Q® DVO HQ \DJ@
RDWDN $% £H J| U @ HNMAU % OQNDOUWQ \ D@ \ DSMEIM) GHHAHWL DI@ED
NDDQ P HQNXO NOP HVBIH \DVi@® \DSPDVO 3DWD . RQARO2 M. 21IIFH R
SROMRBU R WH &XUHRA  YH $PHIND OHMNH DDV \BDIAEQ
\DVDNDQP MY $\QD 1DPDQED HP HNIIN IRQDUWD \D@P» IRQDWD WRWW



GILUNHVBLL YH P HQNXO NOP HWOINAVBL GH \ D> \ DS@E@ GHHHWL 1B

\@ED $% \WMDIQEQ NDEXO HAGR 6HPDH <HWMERL
"IHNMQCH &$' G UGN GHHFHH VKIS P HONXO NDP HBIL EXGQGXDQ
\D@EP GINHBIUQQ YH NHA NXIXGUOUED GKD 1D] @ VHIP D\ H EXGQEXWP DVO
WWIH HA® HNMAU ) QDD &$' A0 \@E> NDEXO HA®G HW\ ¢
birlikte, Bankalar Kanunu'nun 95 — 2 maddesine g re, yeterli seviyede an az
INGHHFH H I DINOGHHFHBIQAWP H NXUKGUX \BIDIAXEDQ VKIS P HONXOND P HWY
EXQQGXUDQ EDQNDDUGKD D) VHIP D\ H EXGQGXWDEIGFHNBLUEU . DQXQ LB
GHHFHBIQALP H NXXGUX NDEXO HA® HNM YH KHU NXUXGU olQ P IQP XP
GHHHQIQ QH R® DVOJHUHNW-L EHDME HNAMAU 9 DGHMVL INL \ @DQ X XQ RDQ
| ] HOHNWUMBKYIOKUWDo @U@  YDUE D GD\ DOP HQNXONDP HBUIQ YH WP EDQND
P HYGXDW VHMNDODWO® GHIHFHBIQAUE VL JHH\P HNMAU  $\ WD ) IbQVD
YRYDVO ERYD. D NRM RDQ WP ERWOQB@U IolQ GHHH \BBIS HGHEIQ YH
JHQH@NBI \ DEDGFAKUDoo@MUEDQ GHUHAH \BBIS HW HNWAU ,0 )

ANODD \@)D &$' UIQ NDEXOHA® HI\ Bl EILUNM  INL D\ WD
GHUHFHBIQALP H NXUXGUX \BUDI @GDQ YHUWB \ MU VHY HGHNL GHUHRH H VKIS
PHOWXO NOPHBUW EXGQXDQ EDQDOU GXD D WWPDH
EXGQGXDEIBGFHNBLEU 0 HQONXO NOP HVBUMUP H NDQXQXQD J| WH  EDQNDDLED
P HQNXONDP HBMIBIQ DNWBUIQQ GHIHFHBIQAWE HL JHHNP HNMAU $\ WD
3DWD 31\ DVDVO) RQXQXQ 3\ D> \ DSMEIR) GHHAHVL DERED NDOQ ND=-QWUD
\Di® \DSPDVO \DVDNDQP OV aBODED GHHFHBIQAWP H NXUKGUX  [olQ
NRQXOQ NAMBU Je YHQOIN \BIDIVP@ GHIDIAN YH aBODQ S\ DVDVAOGEDNL
URGBUAU %6 0)

AV NIAMHTEH &3 \ @D NDEXOHA® Wiy ¥DQNDOU YH P HQNXO
NOP HAGLLNAVBAL 3\ D@ \ DS@EIM) QRMQD VDKIS P HONKONDP HBUIolQ GDKD
D VHP D'H EXGQGXDEIBGFHNBLEU 31\ DVD \BDI@EDQ \BQOP D &) IGMHIIQ
CGHHFHBIQAP H  NXXAUX  olQ NRGEX NAMMEU $O@DQDED W
CHHHBQAWP H G HQBP H RRUBLL \BADIQGEDQ NX@QID DP DNEUGD %6
0)



NMOHEH IWH =+ UK YRYDMOD EU PHNXO NOPHMD IGGP
J| WEIG MLIIQHQ D] 3\ DV \ DSEEIM) QRMCD VKIS RE DVOIHIH\P HNMWAU
$\QO UHNCH \D@P» IRQDD blQ GH 3\D@P \DS@E@) GHHHWL UDW
NRIXE® DNBGD) $\WBD NHE UMNL IolQ UMN D+QONDUD EHRBIQP HVIQGH GH
NX@Q®D DNEGY  ¢/MoUHIQ CGHHFHBIQAWP H  NXIXGUXQX  \aQ® DVO  olQ
GHIHFHBIQALWP H NXUKGUXQXQ \BWDIV) WY EHD MDD ED=® P YH $YIXSD
. X]H $P HIND YH - DSRQ DIED GHUHFHBIQAP H \ DSORURE DVOI HIHNP HNMWAU
%6 0)

-DSRQ DD 0 DO H ¥DNDQBO ElU GIUNAD | ] HOVHNWU \BKYID IKUDo
HGHEI® HVL 101Q NDEXOHA®IQ HQ O] IN. GHUHFHBIQALP H NXUXGUXQEDQ 3\ DWii>
\ DS@DEIN) QRWQX D® DV GDWNRIP DNBGD) $\ WD VD) DAIDQ P HQNXO
NOP HBID ERWOQIDQ \BKYIUD YH WHSRAD WP ICDW RDUDN NX@QDQ
ILQDQVDOHQMWY P DQDU® X] XQ G QHP @ GHHFHBUIQQ HQ \« NVHN «0 CHIHFH
VOOOEQ EHUH VKIS ReDW JHHPHNMAU  <HMOQAWBFHN
GHHFHBIQALP H NXUKGUXQXQ LML SHURPDWD \| QW YH RUDQ]IDWRQ
\ DS&D YH GHIHFHBIQALP H P HRGRENMCH VKIS RE DVOIHIH\P HNMAU %6

0)

+1QAWEQ 0 HNH %DQ\DVO NHAL YH \ D@ dll\HBUQQ P HYGDW
RSO\ DEI® HWL olQ HQ D) EU3 D@ \ DSE@EIM) GHIHAHMCH VKIS R® DV@D
UDWANRIP DNBGY D\ GDQ X] XQ YDGH H VKIS RDQ WP \BKYIOIKUDo@WDIolQ
GHHHBIQAWP H | RXQOIGU $\QO]DPDQED HP HNEIN IRQDWDWGD HQ O INL
GHHFH H  IDINOGHHFHBIQALP H NXUXGUOUDWMDI @GDQ  VDKIS ND-GUD \ D>
\ DSDEIM®U . RHEH 0 DOH YH ( NRQRP L %DNDQBO GHWVHIP DLH NXUIDA0
EHQ®P HN blQ P HINXONDP HMIILNHWEBIUIQO \BKYIOGHHFHBIUCH EDNP DNBGD
7D\ YDQED IVH GILNHWBKYIBIUQQ HQ D) EIUGHHAH H VXIS R® DVO] RXQBGU
%6 0)

$UBQIDEH EDQND YH [IQDQVDONXXGUOUE) VIRWY GIUNAVBAL KDUD
GHHH VIXIEL RPDOW (DW® $\WWD EDQ\NDDU ONGW ] RXQUGNDLD
GO OO $ GHUHHMGH VXIS GILNHM D GD IIQDQUDONXIXGUIOIED [KUD HWEFL
P HONXOND P HBIUL EXGQGXUIDEIR®BU $\ QO] DP DQED $ UBQIDIEH EDQNDOLED %86
GHUHFHVL DORGEDNL VBKYICUL VDV DB DVO\ DVDNEY $ UBQUIDIEH GHUHRHBIQALP H
NXUXGUOUO@ P HNH EDQNDV@D ND\ QVRDEI® HWL blQ HQ D) « OHGH



GHHFHBIQAW H \ DSORURE DVOYH EX » GHBLGHQ  \BCHMQQ / DUD $P HIND
o OGHVLR® DVOIHUH\P HNWAU %6 ,0)

UlOEH $P HUNDQ 0 HYGXDWS HIMNDV@GD hisse senedi ihra eden
GUHBUD \HMD G]HGH GUFHH VXIS RODWO JHHP HNMAU UlD
NXUKQUOUED \ XWAGGHAQGEDN. P HQNXONDP HV@UH \ D> \ DSDEI® HBLL IblQ V| ]
NRQXVX P HONXOND P HBIUQ 3\ D@ \ DSADEIM) GHHFHVICH VKIS RE DVOIDWW
%6 0)

0 HMNDIED IVH | ] HOHP HNBIN IRQDWD HQ O $$ GHHAHMCH MVIXIS
P HONXONDP HvBH \ D@® \ DSDEI@®U 0 WNHABUQ ERW IKUWDo HGHEL® HBLL lolQ
3\ D@ \ DSDEIM) GHHAHVICH VDKIS R DOWDI HIH\P HNMAU ,0 )

" HHFHBIQAWP HYQ  SADVWDOW GJHEAEL \DSO  loHIMQEH
NX@Q DV MMQP HWL ED] O oHTINGIH \ RODoP DNGD.  zellikle, kredi
GHHHBUQQ UMNBIL CH NDADU GR:WX \ DQVAMBO NRQXVXQED  HQAHBU
EXGQP DNBGD 9%6XQXQ \ DQOQED  \ DVDO JHUHNTINBU 161 GHUHFH  GH:LOP HBLL
DIMOEDN. ED-OQEDE) S\DVD GQOP INBUL «JHIQEH NAWNQ  HMOGLL
EXGQPDNBGY g WH1IQ H\RGRPIN NI} DQOXED «OH GHHHWL 3\ D@
\ DSDEIQ) GHHFHMQGHQ 3VSHN QW GHHFHMCH G G W @WH  ELLORN NXXP VDO
\D@i® FO\D GOKD 1D @ VHP D'H EXGQGEXWP DN \D (D R « ©OHQQ D=0

EXGQEXUP D NRQXVXQED VODDP DDUJ HMWP HN ] RXQED NDOFDN@ ,0 )

*HoP W GHHFHBIQAP H  NKUKGUOWD  GHHRHBUR G | HQBP H
DP DFOO NX@Q@® DVGD NDWiGo®P DNV GIDU Y/aXQXQ CHEHQBIUIQGHQ EIUMBCHWL
NHA. GHHHBIQAWP H NXUXGUOWD 1Bl P« (VUL DIDVOXED VRXQ odP D
KW DIQ RPDVMBD gUHIQ GHHHBUR G]HQPHBIH ED-OP DVO
KDOGH [KUDoo@UYH DUDFONXUXGU@UGHUHRH DA YHWILGH EDNO\ DEIQ®U ' 1-HU
EU GA G EROOQFO HQ XFX] RDQ YH KHU G-\ YH EIONL MMP HHQ
GHHFHBIQAWP H NXUXGUX DU @OIolQH JILHU $\ WD \ D@ @D \ D Ga ihra
WGP GUQQ GHHHBIQAWPH WGP ICH G HQBP HBWB \BEL \WWX® DVO
GHHFHBIQAWP H NXUXOUOW@D ElIU DQDP AD ] NRQXVX \ D@ O \D GD
GOP GIH \ WM. YHP H VRXXP BO:XQX VD=OU %X G ] HQBP HBUR JHWE:L

senedi almak i i



\ HIMGHQ JHIUVD:-O\ DQ GHIHFHBIQALP H NXUXGUIOUDDV@DP DoOUDRDQ \BVDULXI
VIXISBUQQ HOL KWDoOWD KJPHNV HFHNMQ X DNDUDEIRGU
" HHFHBIQALP H NXUXGUOU® G=HU EIU HQAHWL IVH GHHFHBIUR G ] HQBP H
WGP L lolQGH NX@Q® DVO UKW L J|JHWPL YH  YHD GHHHBIQALENBIL
HQG VWIQIQ G | HQBP HVIQEHQ VRXP (X RB DO HIHNWHFHNWY ,0 )

" HHFHBIQAWP H  NXOGUoOWm® \DQO VA  GHHFHBIQAWP H
NXUOXCUOUWO® GHHBAIFL YH GIHEBAA WegH Nowd odDQDU @D
EXQQP DNBGD g WHIQ : KO HJI| W G ] HYBA IAGUQ GHHHBIQALP H
NXUXCUOU® CROUGD WP DWHWE HBUQIQ \ HICH  1IDQVDONXIXGU@LED DNWY
UMBUQL. SMDVD ED] @ EIOIBU JHMIBIHN NRQURO DD DO DN JHUHNMIQL
G e PHNMAU g WQH-IQ DNW VDKISBUCH \OQODP DOU JHWMEB HWVL \D @D
VHUP D\ H EXGQGXUP DQE) GHHFHBIQALP H IG®GP GUICH GH:LOGH YDUONDUD) J L
VSUHDGBIUCH GD\ DORE DVOJIEL G ] HQBP HBU | GHUE® HNMAU %4 \ GFH 6( &
15652 \WQP OP DVOlolQ CHHFHBIQAWP H NXUXGUIOUOVIVANBP HN ] RXQGED
ND® D\DFDN@® $NL \BNALEH 6( &1Q 1RSRO  kriterlerini  d zeltmesi
JHUH\P HNWAU 0e QN EX GHND GBI N 00 N GHUHFHBIQALP H NXUXGUOUD\ HQL YH
\ DIDFOCHHFHBIQALP H \WNQRBUBIUICH VDKIS RODOUELG! VHol® H GtDOVDUDORN
D G

3HN oRN DNDGPMHQ YH DDV DFQ® UDGH HWL JIEL
GHHHBNdirme bir fikir ve potansiyel riskleri tahmin etme s recidir, bu
QHGEHQB! EX | ] HEFH VKIS EIUIGGP 1Q S DVDQ® RRP DU GHQHIP L\ DQOYAaD
EIUGH NDP X HDY B GHQHVBIQP H\ H oD@ DVOCHUHGH VH [P NDQUP QY

7+ UNA HIGH" HHFHBIQGLLP H) DDD HW

SPK'Q® \BUK  YH VD@ 5HWPL * D] HWEH
\D® OQDUIN\« Y ®+HJIWHQ6HL 9,,, 1R  VD@*6HP D'H 31\ DVDMOED
" HHFHBIQAWP H ) DD HW YH ' HIHFHBIQAWP H . XUXGUOWWD aliNg ( VDVDU
\MEQ-L GHUHAHBIQAUP H 1DDQ HW NHA_GHIHFHBIQAUNesi ve Kurumsal Y netim
@HBUCH 8\ XP GHHFHBIQAWP HVLIDDO MV NDSVDP DNBGDY 7 HE®-5H NUHGL
GHUHFHBIQALP HVL3RWENDUED) YH VHUP D\ H S\ DVDVONXUXP O UMN GXUXP OLD
YH | GAAHEIQINBUQQ YHD ERWAG:X WP MO HGHQ WHPDH S\DWDVO
ara la@@® DPSDWD D] YH EHJHL \+NPOONBUQQ YDGHRUQEH



NDW@DPDEG H UNQQ GHHFHBIQAWP H NXUXXGUOWD \BIDIAQEDQ  ED-®
WDV YH DAO RDIDN GH-H®IQEUWP HL YH \OQODQEDEP DVO 1DDO HWY
XUXP VDO <| GHMP @DHBIUKCH X\ XP  GHUHFHBIQALP WL IVH  3RUBNGNDU  YH
VHIP D\ H S DVDVONXXP QU@ 6 3. \BUDIAQEDQ\ D @DQDQ. XWXP VDO<| QGHP
ADHBUCH X\ XP XQ GHIHFHBIQALP H NXUXGUOUDWAD @AEDQ ED-® ) \BDIV) YH
DAO RDIN GHHOQQEUWPHWL YH VOIDQGEL® DWW IDDOHKY  RODWUN
WP OQP OV 6] NRQXVX WEG-H J| UH GHUHFHBIQALP H IDDQ HW 7+ UN\ HEH
NXXOQ YH GHHFHBIQAWP H IDDOHWOGH EXGQP DN «JHH 63.  \BDI@EQ
\ HMOIQAUWBIR GHHFHBIQAP H NXWXXGUOWD (BI 7+ W\HEH  GHUHFHBIQAWP H
IDDO HCH EXGQPDVO 63.  WDI@EQ NEXO HAGR XGvVOWDVO
CHHHBIQAWP H NXXGUOWD W@ \Ds@ 7HEGGH CGHHAHBIQAW H
NXUGUOW@® EDGYXX  1DDOHW ED-® VH@ HVDVOLD YH GHHFHBIQALP H
NXXGUOWD 1B oDADQDUD odDU oD@P DOUWEDQ X DN \MXE DV
VD:OP DD \| GHIN HVDVOU EXGQP DNBGY $UD-GDN. \BERD 7+ U\ HEH
NXXOQ YH 63. \BUDIQGEDQ \ HWGIQAUBI GHHFHBIQAWP H NXUXGUOUWD YH
7+ N\ HEH GHUHFHBIQEWP H IDDD HIGH EXGQP DVO 63, \BUIDIAQEDQ NDEXO
HAGIQ XGVDUDUDVOGHIHFHBIQALP H NXUXGUOUD, HUD® DNEIGWY

7$9% 2  7h5. &(1 ("' (5(&(/(1' H0( .858/8u/$5,

Tiirkiye'de Kurulan ve | Tiirkiye'de Derecelendirme
SPK Tarafindan Faaliyetinde Bulunmasi SPK
Yetkilendirilen Tarafindan Kahul Edilen
Derecelendirme Uluslararasi Derecelendirme
Kuruluglan Kuruluglan
Fitch Ratings Finansal 1. Standard and Foor's Corp.
Derecelendirme Hizmetleri |2, Moody's Investor Service Inc.
Kredi Derecelendirmesi A 3. Fitch Fatings Ltd.
Furumsal Yanetim llkelerine
Uyum Derecelendirmesi - Deminar Ratings =.A.

UX DQED \* U BNM RDQ 63. YO 6HL 9,,, 1R  \VD@*6HPDH
30 DVDMOED ' HHFHBIQAWP H ) DDOHW YH ' HHFHBIQAWP H . XUKGUOUWGD
@iNQ ( VDVOU WEGHIQH J| WH GHHAHBIQALP H \ DS\ DVOIKWDUAU $ QFDN
63. \BUDIQEQ JHH\D J| UG GXUXP QWD GHHHBIQAW H \ DS\Vie DVO
JRXQX WWMOEID) <IQgH EX WEGH J|WH GHHFHBIQAWP H  NXUXGUOUWD
RUDNGMDUE YH WHPDH SADDVW NXXP O \BESEIL RO DNV
GHUHFHBIQAWP H \ DSDEIM®IU $QFDN V| | NRQXVX GHHFHBIQALP H VRQXoDU®)



GHIHFHBIQALP H NXXGUX \BUDIAQGEDQ NDP X\ D Do®DQP DVO 1010 RUINGN YH
VHPDH SADDW NXUPXQXQ RD@D ED-@L 9XQXQ \DQOED
GHHFHBIQAWP H NXUXXOUOWD 1B GHIHFHBIQAWP H X] P DQDUD GHIHFHBIQAWP H
oD@P DODWED ED-®V) YH REMNW REDN [RXQEDGIDU  $\WBD
GHHHBIQAWP H NXXXOUOUW® \@N P DD WEGDUWDD 63. RO ED:-® VO
GHHP H IINQ G ] HQBP HBUQGH EHDWMBRQ HVDVOU GXKIGGEH VHP DH
SADDVOQED ED-@V) GHHIP G \HMD NXUXGUOU OMMQGH EXGQDQ
ED-GVD) GHHP NXQUOWEQ EU \BMDIQEDQ CGHCH®IQP VL (DWW
' HHFHBIQAWP H IDDO HWQIQ EX 7HEGGH EHOMBIQ HVDVDUD X\ JXQ ROUDN
\DS@® DVOEDQ GRDVO P+ (MMUBU YH c0eQ~ UDKADWE® X+UD\ DEIGFHNBIL
] DUDUDLED KXNXNLVRUKP GG X GHUHFHBIQALP H NXUXGUXQD DWW 63 .

63. V] NRQXVX WEGH J| WH GHUHFHBIQAWP H 1DDQ HW\ DSDEIGFHN
XGMDUDUIDVONDEXOJ| WP « i GHHFHBIQALP H NXUXGUOUI0 QAMBIU KDEGH 1OQ
HW H\WQAr.  Derecelendirme  faaliyetinde  bulunmak  zere T rkiye'de
NXUKOFDN  GHHFHBIQAP H  NXUXKOUOU@® EDAYXUIK NRIUXAD M ] NRQXVX
WEGQ PDEGHMQEH \HU DB DNBGD 9@ J|WH GHHHBIQAW H
NXUXGUOU® DORQAP  GIUNHAWIHNTIDGEH NXUX® XU R DVOYH KIMWH VHOHWBUIQIO
@PD \D@ REDVW WDUWHW « QYDQDUIOGED GHHHBIQAWP H  IEDBHMAQQ
EXGQP DVO VM ] GIP HAH GHUHFHBIQALP H 1DD@ HW \ DSDFD-@D GDIU Ke NP« Q
EXGQP DVO | GHQP I VHIP D\ HBUQIQ HQ O P I®ODU7+ N @DVORE DVO KHU
EU GHUHHBAWP H IDDOHQ ED-®MU) RODUDN \ > U GEI® KWL olQ
EIUFILIQGHQ D\ WOROUWDN \ HMDRU DQ] DV RQ P HNDQ \WNQIIN GRQDQP®  EHOH YH
ND VG ] HQQH VDKIS RE DVO KHU ELU GHIHFHBIQALP H 1DDO HWIo1Q VWP DUiN
GHHHBIQAWP H P HRGRBML YH NDP XD Do(®DQP D\DQ EOIBUD k t ye
NX@QP @O| QP H H IWNQ SROMKDOWDWEHRGP V. RUWINDLD \ | QGHMAGIL YH
GHQHWIBW. GHHFHBIQAWP H X] P DQDUWD B GG W] HO NIOL  RUINDUOYXD
\| GMP  NXUXOX «\ HRUQIQ EHOMD | | HONBUH VKIS RE DODWD  JHUHNP HNWAU
63.

$\QD |DPDQAED M] NRXVX WEEBIQ PDEGHVL X\ D@D
GHHFHBIQAWP H NXUXGUOWE® 1DDD HBUQQ VU G 1Y @ HMQGEH KDQI L IOHBIH




X\ PDN ]RXQED RGXNDWD GAR @ ElU GHNCH \ HU DB DN 9XQD J| WH
GHHFHBIQALP H NXUKGUOUDP « GNMUBIICH EHED EIU GHUHAH\ L YHUHFHNBUCH GDIU
WWDKKe Wt EXG(CDP D] @U GHIHFHBIQALP H NXUKGUOUDKHUGHHAHQQ QH DQDP D
JHOICQH IWNQ NDP X\ D Do@DP D \ DSP DN ] RXQEDGODU GHHFHBIQALP H
NXXXOUOUWD® GHHFHBIQAWP H \DS\V@DIWD RWINGN YH VHPDIH SLDWDVWO
NXUP QU P DD GXUXP OO YH IDDOHBUQ. ERGAG=X \WMP MO HGHQ
VHPDH S\DVDVO D@ UMNQ. SHA RGN RDUDN \INS HW HBAWL YH
JHHNWIQEH GHIHFH GH=WING-L \ DSP DOWD ] RXQBGXU YH \HQL GHUHH LB
EIWNM ElU | GFHNL GHUHAFHQQ YH GHHFHQQ GHIOWAP e gerek esini kamuya
DoDP DN ] RXQEDADU GHHAHBIQAWP H M ] GUP FMQQ ITHVK  HA® HWL
KDOGH NDP X\ D GX\ XU DD | RXQBEGXU YH GHUHFHBIQALP H NXUKGUIOU)D®
CHHHBQAWP H  IDDOHBUQL \ e WWUINHQ ED-® V) GHQHP GHQ JHOP L
[LCDQVDCELO LB NX@QP DOWDI HIHNP HNMGAU

YDQNDF@D ' «]HQBPH YH ' HHVBPH . XUP XYXQ % ' . 3. WAL
XKD . DXQXXQ \eUWB+H JIWPHAM Gl EILONM  GHHFHBIQAP H
NXUXGUOWD EX . DQXQ 1B \ HMBIQAUWBFHNBLED 3. UBHAL . XUXGUIOWD . DQXQX
7DVDR0 7DVD-0O  KDNNOQGD *|]GHQ * HollPH olQ KD @DCDQ P HIQ
c0rQ~ EOP-QQ P DGGHVL GHHFHBIQAWP H YH GHHUWBP H NXUKGUOLD
KD\NNOGDGD 7DVON 1B \HQL RDWDN NDQXQ NDSVDP @GDNL  NXUXGUOUD
GHHHBIQAWP H GHHW®BP H\ DS@ DV RXQEOEX JHIMAP MW <HQ.. DQXQ I
GHHFHBIQAWP H GIP GNL X\ JXOP DQ® 63. \BDIQGEDQ RDQ DNMCH ] RXQX
ROFDN@ <HQL \BMD:D J|WH . BHAL . XXXOUDWD . DQXQX NDSVDP @GDNL
NXUXGUOUED NHA GH-HEB-L YH 1IGDQVDQ] » o®IL B! NXUKP VDO | GHWP LOHBIUCH
XXP G]HGW 1DDOHW\DS@WD YH | OHNBUL GN\DW DAP DN VXUHW G
GHHFHBIQAWP HH IINQ % ' .  \BUDIQEDQ EHRGICHHN XVXO YH HVDVOU
OHWDHYHMQEH EX . DQXQD J| KH \ WGBIQAUKP 111 GHHFHBIQALP H NXUKGUOLD
\BADIQEDQ GH-HBIQAUM) YH VOIOQEMY . XIXOUOU NHA GH-H@RL YH
IICDQVDOJ+ 0@®N B NXUKP VDO\ | GHIP GIUCH I@WNQ ROUDN DD GHHH
QRXQD YH Do®DP DV@D NDP X\ D Do®D\ DFONDLD | lQDQVDOREGDUD LB \ CEN
| DD HAUDSRUDLEED \ HUYHIP HN | RXQEDGDDU <IQH V| ] NRQXVX \BMD:D J| WH
GHHFHBIQALP H NXUXGUOLD IDSRMWGED \ HU DOQ \ DQ@ YH DODWOEIOL YH
J WieUQEHQ GRD\O 0 QP NOIBGUH YHENBIL ] DIDUDEDQ VRXP GGXUIDU
% ' . F



%DVHO, LB ELLINM GHIHFHBIQALP HQQ | GHP 1QQ DR DVOYH 7+ UN\ HIGH
CHHFHBIQAWP HQQ oRN JHTP I R® DP DVQEDQ GRDVO \HQL G JHQYBP H
GHHFHBIQAWP H NXUXXOUOUW@ 7+ UN\ HGH HWQ ElU GHN@GH oD@P DV@O YH
JHWP MQ. VD-@\DFDN  HVDMDU  loHP HIBU  9XQXQ 1olQ  GHIHFHBIQALP H
NXUXGUOUGED oD@DFDN RDQ SHYRGHID QWIND RE DVOYH JHUHN P DNUR YH
JHHWH GH PINR DQDD GLL \ DSDEIP H NDSDVWMWML RP DA $ CDDABUD
» GHQOQ 11CDQVDCS DVDOUD YH EDQNDF@N VVMP 1QQ JHoP il oRN 1\ LEI® HWVL
YH LML GHHBQEWP HVL JHH\P HNNWAU ' «]HQBPH  1BI GHUHFHBIQALP H
NXUKGUXQXQ ED:=® VOGO VD-OQP DABY < HMBIQAUGFHN GHHHBIQALP H
NXUXGUOUO® WDV RE DMOD  X] XQ WFY EH H VDKIS RP DV@D VDKISGUQQ
Je YHQ@ YH MEDUORE DVGD AN\DWHA® HIBU < HIMGIQAUBFHN XGMDUDIDVO
GHHFHBIQAWP H NXUXGUOUD IVH S\ DVDGED IMFDU J | BHQ Je YHQM) \BADI\
JHOP IO SHURP DQWO ML YH GHID RE D NG HVDV DA DAY $\ WD
CHHFHBIQAWP H NXUXGUOUGD YHENBLL ] DIDUWDU olQ FD\ GUiFO \ DSV ou
X\ XOQP DAsD

6HP D\ H<HMU@D:-L" ] HQ®P HVL %DVvHO RP W YH' HIHFHBIQGLP H

" HHFHBIQALP HAQ HQ \ HL YH SRS BU NK@QP OEDQNDOWE) VHP DL H
\ HMEINBLQQ KHVDSDQP DD NX@Q@® DD EDIOQP @ RE DUBD ) IGDQVDO
S\ DVDOUD) JEEDGUMAQ. YH EDQNDF@N 1DD0 HEBUQQ « OH QOO Div@ @O
| DUN HGHQ 8 GVDUDUDVGy GHP HBIUYDQNDVO %DQN | RU, QMEDIRGDC6 HWBP HQW —
%6 E»QHVQEH\L YDVHO YDQNDFEN * |JHMP YH ' HOHWP . RP WML
\@ed \ D ® 03038 DSMIOSFRE 6HPDH 8\XP X DGONIDUD « GHOU
DUDVAQGEDNL IDINGINDWD | QBP HN «JHH VHPDH \ HMIBIQGH XGMOWDIDVO
G | H GH \IIQEDWLOEHREGP UMY . DUDU EDQND VHUP D HMCH \BDQE QU HIWP 1]
EDQ\D DNIBLL UMN D=QONDIED J| W G WIS \RSOQP @ VHIP DL HJQ UWN
D-QNO\RSOP DNIBUH RIDQOD \+]GH  DOWQONO0 JHWP KWW * « ] HQBP H
HOVHQ * 10 INHBIL G VD RE DOD NDWI@ EllNDo \ @IolQEH ] RXQEGN
RP DP DV@D WP HQ \+ ] GHQ 1D @ « ®H \BUDIQEDQ EHJP VHP i YH EIU\BND
IDAHDD X\ IXOP DD EDNOP O 7-P G QDD EDQ\DFAN YH 11ICDQV
G ] HQBP HBUQQ WBQEDIE] DM RQX EDNP @GEDQ oRN | GHP QEIUDGP RDQ EX
G ] HQBP HBU YH \ @D \ DS@mQ HVDVO GH=IGININBUB! VRQ
UHNIL DB GV 6]] NRQXVX + 0 \BUK\W \ DS@Q \BMDNDUD \ | GHIXBIQ HBUMUWBU



GR-UXAMVXQED %DVHO. RP WM %DVHO,, § H + D] ILDQ \BUKL IMFDUL B VRQ
GHNIZL YHP 10 YH \ HQL VHP DV H \ FWUEB L VABQEDUIUEO\ D & OP G\ 9%6X3+ Q
\¢]GRID DO« OHH HQ 1D @ EDQ\D \BUDIAQEDQ %6 VHP DV H \ HAMMOEL
G ] HQBP HBIL X\ IXOQP DNBGY ( Q VRQ $YIXSD %LirL GH \ DS\@ O SDUDGIORU
d zenleme (Capital $GHDXDR ' IBHAWYH  &$' 1B UWN D-QNO VHP D H
KHVDSOP D XVX@Q EHQPWHP I YH X\IXOP DD NRPXIWU %6 YH &$'

G ] HQBP HBLL DIV GHBOWED HU \BNP J| Wi D @D EXEQP DND
EILONM HVDWE KHIKDQIL ElU IDWEN EXGCP DP DNIB KHU INVL GH \ DVDORDUDN
EXGQEXX® DVO JHIHNHQ VHIP D HJQ EDQNDQD YDUONDUOD UMN D-QONDIED
J| WH KHVDSOQP DVCHVDVOD) HIUP HNAMAU < DQDU

YOVHO. RP MMTIQ \BUKQ [®! VHP D' H \ HMER-L G | HQBP KWL
EDQ\D VWPDHMQQ \WSOP PINRD «]HKH ROONDQP G GRDAOOOD
EDQ\DOWD L@V UNCQL YH P HYGXDWVDKISEIL lolQ RSUDELBIFHN P DO HWHQ D D
IOAWP H\ L DP Do®@\ DQ EIUG | HQBP HAU 8 GVOWDIDVODDQED 1DD0 | MIHQ
bankalar i in uygun sermayenin belirlenmesine y nelik tek bir y ntem
g stelP HNM RDQ G ] HQBP HMIQEH \ @D \ DS@Q ElUGH: WILNING
bankalara piyasa risklerini kendi y ntemleri ile | ebilmeleri i in kendi
VIVIMP GG NXEQDEL® HBILIP NDQOI HWAKD' LMY 7 98%

UDVHO,, FoH EDQNDDLED VD= @B YH HMQ RDUDN oD@P DVOIolQ NHQGL Io
NRQUROYH \ | GHMP  VIMIMP GBI 1B GHQHWP  IG®IYL YH S\ DVD GMSTL NRQXOWGD
\HU YHU® HNMAU %OQNDOWE) DVIDW VHP DIH  JHUHNBUQL KHVDSOP DGD
GN\DW DOFDNDUWD NHGE. YH  1DDO HW UMNBUQL | OHEI® HBLL 1olQ EDVIWHQ
JHOP IOH GR:X EU @IL P HRGRBIQQ NX@MQDEI® KL | Q| U @ HNMAU
Bankalar denetim otoritesinin g zetiminde olmak zere kendi risk profillerine
YH IDDQHW NRQXOUDD NOWP DING@D J| K X\JIXQ \DNIN® O WK
HGHEIGFHNBLAEU ' « ] HQBP HJ+ 0® YH GR+X UMN\ | QHIP ICH VKIS EDQNDOAE)
| G @QAWE MWL WP HIgH GD\DQP DNBGD ' RD\AOO \HQL GHQBP H G
EDQ\DDUE) G ] HQBA IFL VHP D'H JHH-IQL \MARKUP DN 1olQ UMNBIUH NDWiO oRN
CGDKD GX\ DUWBR® DOWGOVD:=O\ DFDN\ DNDUE® QOUIHME HNMAU 7%8%



<HQL' *]HQ®P H 1HZ Y%DVHOS.DSMICH FFRUG

6HP DH \ HMEDR L KHVDEQGED NHA. GHHFHBIQAP FMQQ (RO | ]
NRQXVX UMN D+-Q@ND ) KHVDSOQP DVQGED GHYUH H JILP HNWAU 6 HP D H
\ MUEBE-ICH \ HQL\ DNDU®  ERFFXQ | GHQP HP HVLIKWP DQIGI VHIP D\ H \ HWAGE-L
DM VOO EIU BN RGX+X YDWD @ O« ] HICH IQUD HA® HNM YH \ DVDO
ROWDN EXEQEXXXE DVOIJHIHNHQ VHIP D\H 1B HNRCRP IN VHWP D\H DUDVAQGDN\L
IDIN HQ DD QAU HH oD@ DNBGD <HQ %6 G ]HBP HBLW G JHBRQ
DAMDWOLEHQ ROGDQ 6 \BQEDWE DNDU® @ VHP D\ H \ WMUER L KHVDSOP DOLWD
IolQ X\ IXOQP DVOGXXP XQED EDQNDOU EIMQR oL YH GHO YD UN
DG @O DAOI HoHQ YDUONDU®) UMN GH+HUMRICH J| UH KHVDS@P D\ DSDFDN 1\ L
dereceye sahip olanlar i in daha az sermaye, de Ge N GHUH-H H VDKIS NIHAGBU
[0lQ GDKD 1D} @ VHIP D\ H \BKMM.\ R(QD JIGHFHNBLEU 96X \ R EDQNDOUED UMNL
\ e NVHN NIiL YH NXUXP @UD ND\ DN DNVBUP DOUDYD | QBIP FML\R\ @ GRQXN
NUHGEL ABLDUOXD G | H\ L D] DA D\ D oD@ DN YH EDQN\D LOMDUDYD | n ne
JHol® H H oD@&@® DNEGWY %6 G ]HQBP HAUQEH RGX+X JIEL Klo ElU
H\RCRP IN GD\ DQD=OR® D\ DQ UMN JIXSOP DO\ HICH EDQ\D EIDQoRODUEND
JHDHN UMN\ DSRED GDKD X\ IXQ UHNGH D=-QaNDQEHED DVOVXUHW G VHIP D H
\ HWMUEE L KHVDS@QP DVO\ DNDU® @O IJHIWHQ \ HQL G ] HQBP HBU 1 HZ %DVB
$FRG - ¥DVWHO ,, SADVDDU \BDI@EDQ RGP EU JHHPH RODUWDN
\ RXP OQP DNBIGWY < DQDU

WKQ G]HQPH 1B \HQ DQDUPDED IDINO | QFHINBU
EXGQP DNIGD %X | DUINDUDID:=GEDNLWERGD \ HUD® DNBGD

7$% 2 %b6(/ ,, )$5./,91&(/@/(5
1988 Tarihli Antlasma Yeni Antlasma
Tek bir risk algdm ydntemine Bankalann kendi ig risk yonetimi
odaklanma metotlanndan, dst denetim kontrolinden

ve piyasa disiplininden daha iyi risk yénetimini
dzendirici sermaye tegvikler

Her banka igin ayni dlgitlerin Dedigik yaklagimlan uygulayabilme alanadi, daha
kullarlmas iyi tisk yonetimini dzendirirci sermaye tegvikleri
(5enig tabanl uygulama alan Riske daha duyarl élgim

metotlan




<HQL DQDUP DAD \BUKQ X\ IXOP DAD EXQDQ G ] HQBP HAQ
DP DoOW NRXQP DND EILONM %DVHO . RP MM DID-@D  YHUBIQ KHCH®WL
NDWIADP D\ D NDUDUEBD) 9XQD J| WH\ HQLDQDUIP D

¥ 1 IQDQUDOVIMMP GHNLJ» YHQO® L VD:-OP GOYH WBEIOM L DUN@P D\ OYH
b ylece yeni sermaye er evesi sistemdeki sermayenin mevcut

JHQHOZ | H IQLHQD @EQNRXP DO
% UHNDEHWAUIMEIQL DWEP D\ D GHYDP HW H\ L
¥ UMNBULEDKD GA DU OHEI® H L

¥ XGMDUDUIDVOIDDQ HAJ | VWMUHQ EDQNDDU- ] HIQGH \ R-XQDXP D\ O IDNDW
WP HOLBHBU I DUNGONDUP DU YH JHOIP WiaN G | H GUQGHN. EDQNDOU
lolQ GH JHOHWDWR® DV@O

¥  KHUEIUEDQNDQ@ UMN SIR LARIQ D\ LEEHD®IQP FMQL
¥ o WY | QGHIP H G UHQ VRUXP GGINDLED D@D DV@D
¥ 1\QDQVDODSRUDP DQ@ DIUQ | QHP 1QQNDYUDQP DM@

KHGH®P HNMWQAU 7%% 3 UFHZ DWMUKRXVHFRRSHY

"+ | HQBP HAQ 3 IHMSGLL

<HQL G ] HQBP HEH \WP HORDIDN UMN GX\ DB OGDKD 1D @ RDQ YH
AKD HVCHN ELU\ DS@® REUMX® DVO VHP D\ H JHMH:L KHVDSOP DD UWN
ANDUBOQD) DNMEPDVW GIHIAIFEL \«NPOONBIEH \MIYINBUQ YH
X\ XP GG XQ DUi® DVEDP DoOQP GV 79%8%

'« ] HQBP HQJQ* 0 \MP HOSUIHQVEL EXOIQP DNBGDY




$ VI DULVHIP D\ H JHUH-L NDQMAY
6 HUP D\ H\ HAMEE- IQQ GHQHVP L NDOBAWY
31\ DvD GMIS@L S DvD NXYYHVBIL

<HQ. G ] HQPP HQQ X\ JXOP D NDSVDP @D EDN@® ) | P @ ElU
| |H®L EDQ\DOWD ELFEILGUCH WOWDNBUL Gf RIDQ EDQND JXXSOUW) @D
D WD HBI DO DV %DIND ElU GA WG \HQL ElU | GHIL JWIXEX ROUMIDQ
EDQ\DDWDWKHP D DD\ WWYH KHP GH JUXEXQ WP« RDUWDN HBI DAP DV@QOYH
VHP D H JHHNBUQQ EXQD J| WH \BQ® OQP DVQD Je QGGHP H JHWP HNWAU
7%%

YDOQNDOUD G+HU P DO DDQDUEDN. VJRWY YW RUDNGOWD IB1 \IFDUL
GIUNAVBLEHN. RUBNGDDIVH D\ WBD J| ]| @ QH DAYDFDNGY 9XUDCD IGH EX WU
RUDNGDUD NXUXOQ LINGU\ R\ @ EDQNDOWED \ DSD. VHP D\ H JHQAU®P HMICH
JIR HOUQL HQIHBP HNW) 798%

Bu er eve iinde iki yol nerilmektedir: Bunlar@Q IBOL EDQN\D
JUKSOUONRQUREEH HGHUHN HBI DB DN@ NGAMLIVH  ELUEDQNDQD WP ED-@
NXUKP @UECDNL. VXEMADY  \ DV OWDI®! | GHP @ D] @GN SD i@ VWENAV
CHWU G+=HUA Gl ERRN YDOH EDQ\DQ@® VHIP D HMQGHQ G G BN XOU@Q
\DAWP & WBQGDBH EDQND\OHVDV DB DN@ 96X \ | QP GLEHQ KHUKDQIL
EIUMQ VHoP HN [olQ« o \ GN FIUJ Holti Ve UHFL| QHUB HNWMAU

$VIDW6HP D H* HH-L

' ]HPPHQQ EUQFL SWHMEIQEH DWIDL VHPDH  JHBEL
QP OQP OV 7RSOP VHP DVHQQ NUHAL S\ DVD YH RSHUIDVM RCHOUMNBIUCH
E] ®P + QGHQ HCH HAGKQ VHP D\ H \ HM@IN DM RIXQXQHQ D] \+]GH R®DWO
JHUH\P HNNWAU

<HQL G ] HQBP HGH DVIDUW VHP D H RIDQOYD) KHVDSOQP DMOD LWNGQ
VOHQHNBU7DE®R  BH YHUP [0\



7$% 2 $6* $506(50%$<( 25$1,1,1 +(6$3/$10$6,1$da. d
6(d(1(./(5

Risk Olciim Yontemleri

Dahili Derecelendirmeye Dayal Yaklagim

{Internal Ratings Based Approach-IRE)
Kredi Riski Standart Yaklagim Termel Yaklagim ileri Yaklagim
[Standardized Approach)
Piyasa Riski Standart Yaklagim Dahili Madeller Yaklagim
[Standardized Approach) iInternal Models Approach)
Faaliyet Riski Temel Gasterge Yaklagim Standart Yaklagim Dahili Qlgiim ¥ aklagimi

{Basic Indicator Approach)| (Standardized Approach)  (Internal Measurement Approach)

7DER G GH J|U@+ JIEL \WBQEDW\DNDU® YH GKID
GHUHFHBIQALP HBIH GD\ DO\ DNDU® @UR® DN« ] HIH NUHGLUMNL| @+ P » QGH INL
|DUNG\ DNDU® | CHUE HNMWAU

6\BQEDW \DNDU® @ EIH WO UN D-QGDD XvowvO ElU
GHUHFHBIQAWP H NXUXAUXQXQ NIMABUICH J| UH EHR®IHHN  YH UWN D-QaONDLD
| DUNGNDWI RUBIH J | UH\ HUDDFDN@ 9XQDUWBE®R  .H\ HUD® DNBIGD

7$% 2 5. $6,5/,0,1,9/d(167%$1"' $57<g17(0
Kredilendirme Derecelendirme (%)
AbLrdan A+'dan BEB+'dan BB+'dan  B+'dan B- "Deracesiz”
Ablye A'ye BBEB-ve  BB-'ye B-'ye alti
Ulkeler n 20 50 100 100 160 100
Bankalar Opsiyan 1 (3] 20 a0 100 100 100 150 100
Opsivon 2 (b 20 50 a0 100 100 180 a0
Opsiyon 2 () 20 20 (k) 20 (b} 50 A0 (k) 160 20 (k)
Kurumlar (= 3 ay) 20 =] 100 100 180 150 100
Riskli atinmlar” 350
Tuketici Kredileri ™ 75
ipatek / Konut ™ 35

OECD Ikesi ancak

y k ml | kleri ise OECD Ikesi olmayan lkelerde bul



<XNDUEDNL \REGGDQ GD DQDU@FD:-O+ | HIH EDQNDODLED UMN D= QaNDUD
1olQ IN_ D\ lDVHOHQHN EXGCQP DNBGD) 2 SMRQ  {£H ElUs GHGHNL WP EDQ\DDU
« OH UMN D@0 @EDQ EIUNDWMI RULGDKD DUD+@D GHHBIQALE HNWA NHQ INGAL
RS\ RQED UMN D+-@QONDUD EDQNDODUED GHIHFHBIQALP H NXUXGUOWEDQ DORO
GHHFHBIQAP H QRMQD CD DQEOfY %XQDWD HN RODWDN %DVHO ,,AQ
X\JIXOP DD JHOP HVL Bl EWONM . 2 %PIH YH WNHWABH NX@QEEDQ
NHAGUQ \+] GH UN D-:@B@D YH INDP HADK DP Do@ NRQXWNHABUQIO
\e]GH UWN D@D WEL Re DVO EX WU NHAGWL. GKD FDJ IS KD®I
JHWHHNW $\ Q) DP DQED %DVHO, VABIQEDWY DNDU® GD\ « ] GH YH\¢]GH
UWN D=Q3 ONDWI RUBIL \BQ® OQP @ YH NDSVDP QJHQUGM® LW $\ WD
NUHGL DDQ NXUXP XQ SHN oRN G NUHAL GHHFHBIQALP H NXUXP X \BUDI@EDQ
GH-HBIQAUWE HVLP « P N QG U %X GXUXP GD | DUNOUMN D= QENGIN_UMN GHUHFHWL
YDUD GKD \« \VHN UN D:-@30 GN\DW DAP DNBGD ) DINO UN D=-0ihd
INGHQ 1D} @ UMN GHIHFHVLYDWD HQ G (e N INLD=-@3 @ D\ QOR® DVOGXXP XQ&D
G N GHHOIQEWPH \RWD IN. GHHEHQ HQ \+NHN RDQD GN\DW
DAP DNBGD 3 UFHZ DIMKRXVHARRSHY

%U | FH\L X\ JXODQP DA RDQ G ]HIBP HAH B WQ ULNHWNHAGIL
DQ\+]CH UWN D-@B@D UWNH D\DWDQP @ YDURDU olQ  VDKISWBIU YH
GRD\ @O® D QODVIDUWVHP DI H JHIHNBRHICH \«]GH  \DEL \WWE DNEGDDU
<HQLGHBPHEHM 6 3 WDIOQEQ$SS BI1$$ DIDVMOED GHHFHBIQALKPIQ
GILNHVBU LolQ \ e ] CH UWN D@30 JHHMEU GHU NIHAL GHHFHBIQAW H
GILNHBUQ0 HI GH-HU QRWD 7 DER = YHUP HNMAU 94 \GFH \ « NvHN
kalitede bulunan krediler i in sermaye rasyosu, eski uygulamada olan
VHIP D\ H UDV RVXQEDQ oRN KD G (e N RDUDN JHHNBUP HNIMGU
y zde 1,6).

7$% 2 "(5(&(/ (1" H0( .858/80/%$5,1,1 8d7$2/%$1 . $/d(
.$7(* 254 (50
ok yiksek kalite ok digdk kalite
Kredi Derecelendirme Kurulusu dederlendirmesi dederlendirmesi
Fitch Ratings AA- ve dstd B- alti
hMoody's Aa3ve (st B3 alt
SaP AA-ve 0stl B- alti




94U EDQNDQD \« \VHN NDUEBD VDKIS ROX+X \D @D WilQL JHJAIGMEFL
qQPOeUQEH EHNBIPHHQ NDGOU biQ DWDQ VHPDH NOW@NDUOD
EIUNP ML EHNBIP HNMAU  YDQNDOWE) JHCHONDT NDWDUYD G (e N ROX+X
] DP DQDUED \D D H\RQRP IN GXUXQN G GHP GUQGEH VHIP DVH NDW@ENDU0
DR DOWDIP NDQUP GHHHN NDEDU | RBXU %X \ « ] GHQ EDQNDOUED \MP HUY CH
GUPHEHQ \D D | DIDD@O® DWW DVQEQ | GFH \ HMD NDW@ob VKIS
RO DOWoRN | GHP @AU <HQLG | HQBP H IBI NP OWED GILNABIEH Dy UDUMWN
D-:O30 NDMIRIM. J|UGHNMAU %\GFH G]HIB\IFL \DVDO WHPDH
DUEMD@®D | QBIP WML YH G ] HQBA IEL VHP D HIQ H\RQRPIN VHP DIHH
\DNDUP DVO EHNBIQP HNMAU ' I5HU EIU GAAlGGI JHOHN DU YH UWN
NDWJ RUBIICH \ DNDUAD @ ROFDN $ G DQ YH 6 DXQEHY

+ DQIL GHUHFHBIQALP H NXUXGUOUD VHolGFH:L NRQXVXQED $% H
15652 \BQ® OP DVO lolQ NX@QDQ NAMM®BIH EHY HU NIMABU <HQLL %DVHO
$Q@PDVOED D NX@QPDNBAY $QDN EDO «-OHBUQ RO OB0
GHUHFHBIQALP H NXXGUIOU® VD @0 $% BN NDADU D] GH-IOIU g WHIQ
$YXWDOD YH aQIGMHEH  GHUHFHBIQAWP H NXIXGWUX 1DDQ HWJI | WWUILNHQ
) IDQWD YH + RDQEDTD  GHHFHBIQALP H NXUKGUX 1DDO HWI | VWP HNIMAU

o KM

%6 G ]HYBP HBI G JHBIQ 6 \BQEDW\ DNDU® @ VHP D\ H \ HWEB-L
KHVDSOP DOWDI0IQ » GHBUQ EDQND GHGHP  YH J| ] HUP 1QGHQ VRXP (X RUDQDU
BDIQEDQ WHolBFHN CGHHFHBIQAWP H NXUKGUOUDD VHOIBEI® H - NUMABIL
DUD+-@DNLUHN@HAU %6

% 7DDIVO@I 0 HRGRBMQQ VD=OP YH JHoP W \DSV@O NHAL
GH-HBIQALP HBUQQ J HOHUMRIQIQ YH GR- IXGXQXQRE DVO

Y% YD-®@ VO ( NRQRP IN YH SROMN EDVNTIUEDQ X] DN

% 8 GQVDUWDVOHWIIP YH GHIDIAN ' H-HWBIQALP HBIU JHUHN \ XUBLOGHNL
JHUHNVH GH \ XUBB@EDNNXUXSUOULIQ HOH HAGEIRR® DO




¥ * HHN NDOBW JHHNVH GH NDQIWY YHUBUD DoMDQDEIM) RE DVO
| WH1Q JHWL | GH HP HP HQQ WP & KHU GHHBIQALP H NDWMIRUML
lolQJHU| GHP HP H RIDQDUD

Y2 <HMAOND (D-D VOKIS RB DN Y ksek kalitede kredL GH-H®IQAUP H\VL
lolQ \ MM ND\ DN RE DVO GH-HBIQALIBIQ NXUXP QU \ | GHMFGIL B
WP DV YH GHHOQGEW, HAUQ NDOBW YH NDQIWY \ DNDU® O
ELLBULP 1QGHQ RXUDQ P HRGRBABIH GD\ DP DVO

¥ * « YHQOAN * ] QEIOIBUQ N WA H NX@QP @O| QB Ici i prosed r ve

NXUD@UE) R® DVO
nerilen kredi risk | m y ntemleri zetlenecek olursa, Standart
<DNDU® = \ D @DCDQ P HWYIQ GHYDP ORAS HN UM\H GX\ DI GDKD

JHQO NDSVDP @3 YH NHAGIQALP H NXUXGUOUW® YHE=L GHHFHBIH GD\ DO
UMN D+ QENDUD NXA@QP OVRQXFX HOH HAM 7HP HO DKIQ' HHAHBIQAWP H H
D\ DO\ DNDU® D IVH NXUXP QU SR \ GIUL EDVIWUMN - NDWJ RUGBICH J| UH
D UWDFONG® . XXP QU MG WP HIWW G UPH IKWPDH 3'  J| W
EHQBA HFHNWY ' 1= HUP RGHQJ IWEGULIVH « WCHQHIP  \BUDI @)CDQ EHOMBIGHRHNIY
@l ' DKID ' HHHBKAW HH ' DD® <DNDU® @ M WP HO GXID
GHHHBIQAWP H \DNDU® @D ROX+X JIEL 3' QQ | © ® AMQQ \ DQOD
NXUXP @QU WP HU WKDTIGH ND@ /* ' YH \MP HU WKDERGH UMNAMNL GH-HUL
($' NHQAGUEHD®N HFHNBUEU

6HP D\ H* HHNGUQQ' HOHWP L

' HQHWP GH DP Do EDQDOU) GR-X EIU GHNOH GH-HBIQAUP L
UMNBUCH NDUWIA®™ \wWw DOWD JHUHNHQ VHWP DLH L EHRA HFHN  ElLHU GOKID
\| QP H VKIS RGXNDUEDQ HPIQ RDEI® HNW ' HQHWP AGU EDQNDOUD)
UMNBILL RUIDQEGED VHUIP D\ H MR DOLDNRQXVXQED VRXP X GXUXP GDGDDU ' DKIM
\| QMP B NXQD DVO JHHNMIQEH GHQHMPH YH P G@KDBAH NRQX
ROEIBFHNBLAU 7 %%




Yeni d zenlemede g zetim ve denetim s reci i in be@Q®BICHQ IGHBU
DUD=-@DAY

Y2 YOQNDOU VHP DH VHYL HOUQL NRU\ DFDN VAADWNBU J HIMP HN YH
UN SIRIGW 16 VHPDH \ HMEGINBUQL IENGQAUHQ EU Ve Wb
JHOMP HNBi\« N P @G WBU

Y% ' HQAMP RRUMLEX V& Uo YH WDWIBIL LOFHBP HD GH-HWBIQALP HD
1} ®P HRYH JHUHNM-IQGH P + GDKDG! Y HIEU

Y% ' HHWP RRUL EDQ\DOW® DVIDW VHP DIH \ HMEBBICH VOKIS
RE DMOOVD-0P DAY

¥ ' HQAP RRUML VHP DLH \ W@ DVIDUL RIDQED DAD 1P HGHQ
| QFH HINHQP « GOKDBIGH EXQIQP DAX

Bu nelBUQ X\ JXOPDVOED SHN oRN GXXP @ GHHUAGI®!
EDQNDOU DIV G\ RB:D JHHN GX\ XOFDN@ $\ WD GHQHWP AGUQ CH
NRQX\ @ IO H-MP D® DOWDI HIHNHQ GXUXP OU R\ D oBDEIBFHNW . RP W
YH %6 (Q ) LQDQVDO AAMDU ( QAN GCDQIIP DQAN NRQXVXQED \ DUB® FO
ROEIBFHNW 7%%

Dahili y ntemde denetime gerek duyulurken, derecelendirme
NXOCUOWOD \DS@DW GHHFHBIQAWP HBU bl CGHHMPH  IKWDo
GX\ X® DP DNBGD ' HHFHBIQAWP H NXUXGUOUDD MEDUDWD GHIHFHBIQALP H
NXUXGUOU® GR:+X 3JHUL | GHP HP H \BKP IQBL \ DSP DDU0OVD-OP DNEGYY
9% \®GFH NDP XR XQD Do®DP @ GHHHBILEH P H GDQD JHBR ElU GH:WiIP
UGN VHPDH PDOHIH |QGHPQ |QPM] EU HM \DID@RYD
GHHFHBIQAP H NXXGIUXQXQ MEDU GHHUL \«NVHN O] GP HNW ' IHJU ElU
ILDGH ® GHIHFHBUQ SI\ DVDGED NDEXQ | WP HVLIbIQ GHUIHFHBIUR DV@ GHP QRDQ
JHSHNEION L\ DQVAR DOWDI HH\P HNMAU . IDKQHQYH: HEHU

%L GHHFHBIQAP H NXUXGUXQXQ SADVD GHHUWL IUDQRKIVH GH-HUL
NP GHHHBUQGHQ NDIQODNDQDQ VHPDIH P DO HBUQQ HMGUL 1B
\DNOQEDQ 10163V O ILHBU Je YHQAM) GHHFHBIQAWP H  NXUXGUOW0 \MUAK
HEGH®BU \DQdy GHHHBIH VKIS GHUHFHBIQAP H NXUKGUOD IVH  TUDQRKIVH
GHHBUQL |HGHEP Il RAWDU . UDKQHQ YH : HEHU 6RQX0 RDUDN



CGHHHBIQAP H NXXXOUOUED GR:WX YH WD) GHIFHBIQAWP H \DSP D
H-P L EXGQPDNBGD YH GHHHBIQAWP H NXUXXOUOUWDD GRO:=X ElU

DQDP & Sh DvD \BUD @EDQ GHHVBIQP HNMAU

3MDVD' IMS@L

<HQL \DS@D S\DWD GMSE)L EDQNDOW GXD GHID EU \DsO
VHU IGP HBLL 1B VD-OCQDFDN@ 31\ DVD NDWIEP FEudo)) EDQNDOLED UMN \ DSALD
YH VWPDH \HMEEL SR M RQDD NRQXVXQED GKD ID@ EIOL VDKIEL
RDEI® HBLL olQ GHID EU \DSO JHH\P HNMAU <HQ \DSO EDQNDOLED
NDP XR XD Do(NDP DDA NX@Q® DN «]HH WHPDH \ HMERIQQ
KHVDS@QP DVO YH UMNBURQ GH-H®BIQAWE VL. GH GXKIOR® DN <] HH ElLND
DOQED JHHNHQ GDWD YH | QHUGBLL R D NR P DNBEGD . UHAL UMNL NJHAL
UMNIQIQ D DO DVOWNQINBLL YH DNW P HQNXOND P HVBMUP HBUIQIQ GHQHIP VHO
NDEX® lolQ JHHNHQ GDKD GHW\ @ uDMWD EHDEHU DQD JIXS GHIDAN
DoDP D WBQEDUMD WP  EDQNDOU lQ JHOHED RO DNBGY $o®DP D
WIQEDUDUW® \HMY] REDVO KHP SMLDVW GMS@IQ. KHP GH EDQ\D
\ | QAP 1QIQ GR+X NDUDUDU YHP HMQL RGP VY] HM®BP HNWAU =D\ @ DoDP D
WBQEDWBLED VKIS EDQNDOUD \ WAL 1o \ | GHMP  EIOL VMMP GIUCH VKIS
ROGNDWD J| U@« (WU / IQQHO 9 IWH EDQNDOWD KHU VHYLN HMQGH
DADQ NDUDUDUIDD GR+ XG:XQX HWMGBP HNWMAU

* HALIQ g QHULYH ( GUMUIGBU

%6 EQHMQEH\L %DVHO YDQDF@ YH ' HQHWP . RP MWMQQ
GHHFHBIQALP H L EDQNDOUE) VHP D H \ HM@INBUQQ G | HQBIQP HMQGH ElU
Do RDWDN NX@QP D NDIDWD RQXQ S\ DVDOWE) D\ WP O ElU SDWbDVO KDIH
JHIP WY $ QDN KHU JHOHQ Je Q GHUHFHBIQALP HQQ | QHP IQQ DWW DV@D
NUW@ GHHHBIQAWPHIQ WPDH \HMOIRQQ G ]HYBIQP HMQGH
NX@QP DVOEIVEND  HBUMUKBAL GH EHUDEHUQGH J WP HNMAU

<HQLG ] HQBP H 1B XGVDUDUIDVOEDQNDOUD \ » | GUIHAH:LI HdHN UVMNBU
NDUGMGED \ HWMUD \ DVDO G | HQBA IFL VHUP D\ H L MWW DOWD DP Do@QP DNBGD
UX X\JIXOPDQ® HQ oDEXN HMOBUQEHQ HU %61IQ DI@ED EXAQDQ
GHUIHFHBIH VKIS ERWG@UED GDKD ID] @ \ DVDOVHUP D\ H EXGQGXUP DN | RXQED



RP DO %X GXUP IWVH XCVOUDIDVO EDQNDOU) NHA. YHP H NDUDUDUO
HMGP HNMAU

Profes r Stephany Griffith - RGHV YH DUDAEIOWD \BADI @EDQ
\ DSADQ MEMYARN. NRUHDM RQ oD@P DOWWD J| WH JHTP It YH JHIP HNM RDQ
KHUs OH DUDVMOEDN-NUHGLUMN NRUHDM RQX VDGHRH JHIIP 11 « GHBIUDUDVEOGDNL
NHGEL UMN NRUHDM RXQEDQ GKD G G NAU % \GFH L L oHIMBIQAULP i
XOVODUDIDVONHGLSRW \ »  JHTIP 1 YH JHIP HNWM RDQ SI\ DVDOUDNDSVD: DQ
EHQ HU SADVDOWD VOODQSH® @ SRUW\GUWH NOIDVD GKD G e N UMNL
\ DQVAR DN 6| ] NRQXVX oHIMBIQALIP 111 SR \ H VDKIS EIUEDQND olQ D\ QO
DQED E» WQ S\ DVDDUED VRXQDUD NDUIADIP DVON o0 N EIUIKWP DGIU 3 URIHV| U
6WSKDQ * WIMN -RCHV YH DUNDCDIOUDD \ DSVDWD DUDIV@P DD “DVHO
. RPIMWMTIQ | HE:L VHPDH JHHNGRHQQ JHOHN UMNL \BP  RDUDN
\ DQVAR D30 JHIIP HNM RDQ » GHBIH YHUBIRQ NJHAGUolQ D\ P DVOIHIHNHQ
VHIP D\ HQQ YHUBIQ NHAQQ UMNQ. DEDUBFD-OYH KDNVD RODUDN JHIIP HNWM
RDQ «OH ERWOOUOD FH DOQGIDFD:-0 VRQXKFXQD YDUP OV . ODFD EIU
EDQ\DQDY VDGHH JHIP IO « OHBUWH NHA. YHP HML \HICH JHTP 10 YH
JHEP HNM RDQ +GHRIL NDSVDIDQ XGMVODWDIDVO oHIMBIQAWP I NHAL
SR \ » GH VXIS RP DVO\RSOP SRWY\ UMNQQ GDKD G G N R® DVODQDP @D
JHP HNWAU * WM - RQHV YH G HBIL

Yine Profes r Stephany Griffith -RQHV YH DUNDEIOWD
\BADI @GEDQ \ DS@Q VIP XOM RQ oD@P DMOD J| WH JHOIP LI « GH ERGEOUEDQ
ROUDQ SRWY\ [olQ EHNBIQP H\ HQ ] DIDUDU XGVOUDIDVO oHIMBIQALID L NUHGL
portf y ne sahip olanlara (O] DUDQ RYUOP D ROWDN \ ¢ | CH CGDKD 1D OGY
6 HWP D\H JHHNIE-IQQ EHNBIGP H\ HQ ] DUDUDU LolQ \MX® DVOJ HUHNIL GINNDW
DADFDN ROWD EDQNDOW® Nowid NDWwdD NoOMDUWD JHOHN  UMNBUQ
\ DO DVOLolQ %DOVHO,, TIQ EX HM\ L GN\DW DB DVOJHHNP HNMAU * HUHN
MRV NRUHODM RQ  oD@P DO JHHWH GH VP XOMRQ oD@GP DOWD
J| VWMP HNMAU NL JHIP HNM RDQ » GH YH S\ DVDOUWD YHUBIQ NHG\ @i 101D
UMNL\ DQ@ | ©HWHN EX S\ DVDOUWDFH| DOQEDP DP DN IolQ %DVHO. RP MWMIQQ
yeni d zenlemeslQGH XGMDWDIDVO oHIMBIQAWP HL GN\DM D® DV
JHH\P HNWMAU $\QO 1DPDQED E|\GI ElU XDWPD JHWP HNM RDQ YH
\eNVHBQ SADVDDIWED Ee\ePH YH JHEPHL VD-O\DQ |]HO VHPDH
DNE ouCDu@ D\ D &\ DB FORODFDNA * LW - RQHV YH G HUBLL



" 1+ HU EIU HBUMAL IVH JHDIP HNM RDQ « GHOLEH GHIHFHBIQALP HAQ O]
\DS@ DVOYH \ D J@ RE DP DVOVRQXFX GINAVBUQ VHP DVH JHUHNTINGAL YH
GRD\ @OO® D NHGE. P DO HBUQQ GILNAMGD NDUGR@QD EDN® DNVP@ DIBFDN
RE DB ¥DVHOX IXOP DVOIB! JHTP HNWM RDQ « BHBAEH EXCDQ EDQNDDLED
VHP D'H JHHNIRIQQ R CONGQ@ JHWP i « OHRUH J| WH DUBFD-OYH | ]
NRQXVX « GHBLEH L\ L SHURWP DQVD VKIS GILNAVBUQ VHP DH P DO HBUQIQ
JHEP 0 » OHBLEHNCH J| UH GKD 1D @ ROFD:=0G i+ @ ® HNMAU $] JHTIP I
YH JHTP HNM RDQ « GHRAGHN. EDQ\D YH GILNAVBU olQ GHUHFHBIQALP H
XJIXOPDVWO \DJ@ RPDEAQEQ WWDOW JHH\HQ \DVDO VHP D H
DUDFDN@ * HIIP 10 RDQ » OHALEH IVH EXQXQ WL EIUGXUP M ] NRQXVX
ROFDN@ $\ QO] DP DQED JHWIP HNWM RDQ » GHBUQ G e N GHHFHBUH VKIS
ROX+X YH « OH GHHFHBUQQ \BYDQ ROUMGK=X J|] | @ QH DAYER@ED EX
GXXP D JHTP i YH JHTP HNM RDQ « GHBUQ EDQND VHP DI H \ HMER Q.
&3$5 ROPVX HMEO\HHNW 9XQXQD EILONM D] JHMP 10 YH JHDP HNW
ROQ + OHBLEHN. EDQN\D YH GILNAWGHUHFHBLL « OH GHUHFH GH-=IIP BUCH GDKD
GADUBY EX G JHWP I YH JHIP HNM RDQ « GHBLEHNL EDQND VHP DLH
\HMOBL JHHNGRL &$5 XJIXOPDVWO lolQ DVPHAL \ DIDW DNEGD
* HIP HNM RDQ ElUs OHQQ GHIHFFMQQ G (P HVL\ « \VHBE HMQGHQ GDKD 1D @
VHIP D\H @@ OJHHNMHHN YH E| \ BFH EX « OHBLEH EXGQDQ NXXGUOU
VHPDH S\DVDODW@D JIP HJQ HQ JRU RB¥:X G QP GLEH XD D)@
VHUP D\ H EXGQGXUP DN ] RXQED NDOFDNDUED) ) HUll YH G+ HUBIL D )HIL
YH G HUBLL E

" HHFHBIQAP H NXUGUOD \BIDIQEDQ « BB GHHFHQQ VHP D H
\HMEBIQCH HVDV DA@PDVW EU DQDP @D NP X RRUMBIL \BUDIQGEDQ
EHROQHAHN WHPDH \HMENBUQQ GHHHBQAWPH — NXUXXGUOWD
EHR®IQP ML DQDP @D Jelmektedir. Yeni d zenlemeler ile derecelendirme
NXUKGUOUE® NDP X G ] HQBA IFL YH GHQHIABGUQQ FlU | © CH \ HICH JHoP L
RD DVOYH DM NXIXGUX VHOP HN 1olQ \ XNDUED Do@DCDQ NMMBID 6( &1Q
NR GX NIMBU JIEL Ee\eN GHHFHBIQAWP H NXUXGUOWED GDKD  DYDQINMD
GXXP D VRNM:-X 163D HA® HNMAU <HQ G | HQBP HBU EX Do@DQ SHN oRN
HBUMAH PDX ND®DNBGD +HJU QH NDGDU \HQL JGEDO GHHFHBIQAWP H




NXUXGUOUED NXXE@ D IKWP DR G GsN ROD @ \ HHON oo N CHIHFHBIQAW H
NXUKGUOLD NXXXOEID) $QFDN V] NRQXVX \ HQL GHHFHBIQAWP H NXUKGUOLD
oD@P D UDMBEO0RN | RUEXCEIM®IU EXQDUDUDVOED oRN EDUDUHROQDU IVH
VRXQAD 3% \*Nho® ORRAY 6 3 YH) MK \BUDQEQ VDV DAYIDU %X
durum, “B'y k | ™n n tekel konumunu daha GD DUM#S 3% \+N ho® YH
S\ DVDEDNL. G HU GHHAHBIQALP H NXUXXGUOUD DUDMOEDNL XoXIXP XQ GKD @D
Do@ DV@D QHEHQ ROEIM)

%OVHO. RP MWMTIQ GHIHFHBIQAWP H NXUXGUOWDVHOP HN LolQ NR GXNDLD
NGB GHHFHBIQAWP H NXUXGUOUID YH RSHUIDV RQDUEN® EDQNDF@N J| | HWP
RUDQDUD\BD @EDQ G | HIBIQP HL YH GHQHMP 1. EHUDEHUIQGH J HMUHAHNIY 96K
XJIXOPD I®l 6 3 ORRAYV YH ) MK CGHHHBIQEAWP H NXUXGUOWWD \M\HO
NRQXP QLD ElLoRN GHHFHBIQALP H NXUXGIUXQXQ S DVD\ D N DVOYH UHNDEHID
DUR DVOIB! VRQD HBHAHN DQFDN F1IUoRN HQANHBIL GH EHIDEHUQGH J HMBHAHNIY
6 3 YH ORRAYV NUXGUOW M] NRQVX GHHP YH G]HIBPHQQ
GHHRHBIQAWP H HQG VMMQIQ GHHAHBIUCH ] DUDU YHUHAHEIQL YH GHBHRHBIQALP H
NXUXGUOUD ED-® VOG@ Q@D \BIDIVOG@OYH Je YHAO®IQ ] HGHBA HFH:IQL YH
GHHHBIQAWP H DAYYHWIQ. DI VKRSSIQ)  DMEIDFD-@0 G e QP HNIMALBU
B ylece, s z konusu d zenleme, iyi bir analiz yerine daha y ksek derece
DD G@D NDDE@M 6 3 GHHHBQAWP H NXXOUOWD YH EX GHHHBLL
NX@®QDQ PO SADVDDW) EDQNDF@N G HQBPH YH GHCH®BPH
RU DQDUEAEDQ | DINOURGIH VKIS RGXNDUOYH S\ DVD GMSEIQQ VD=0 DVWO
blQ G]HIB\IAGUR YH GHHHBIQAWP H NXUXGUOUW® ED-® V) oD@P DOWD
JHHNMIQ VDYXQP DNBGD * UHS YH 6\MDQR " @ \D @D lo GHHFHBUR
UMN D\ DUDP DOWDI0IQ NX@Q® DVOEDQNDDLED \ « NvHN GHUHRH D=0\ DQ P HVRW D
D NXXXGUX \MAK HW HBUQL D=0\ DFDN YH EDQNDF@N G ] HQBP H RIRUAMBIL
IVH WHN\DEHWN GD\DQDQ VHIP D\H DYDQEMDLEO IDUNAR HBLL ile  birlikte y ksek
GHHH YHHQ \| QMP  YH NXUXGUOWD \WMIAK HEHHNBLAU $\ QO ] DP DQED
Ke N P HWRRUMML \BUDIQEDQ \BQEDQ ElU GHHRHBIQALP H NXUKBUXQXQ  GHYBW
NXUKP QU E= \ « NEDQ\DOUED YH » BHQQ CRMQX G (e P HMLORN | RURDFDN@

6 3 YHORRAY %DWHO. RP MWMMQQ CHHHBIQA, H NXUXGUOUID
\BQOP DVO 1blQ NAMM®U NRPDW \HIH SADWDQD WowlL GHHH YH
GHHFHBIQAWP H NXUKCUOUWD \BQGP DMO0| GHP HNMALBU 31\ DVD \BUDIQEDQ
NDEXOHA®R YH \ DU @MQDQ GHIHFHBIQALP H NXUXGUOW s z konusu  nerilen



PIQP XP NAM®LIL] DMQ VD:-@\ DFD-OG e @ ® HNMAU $\ WD GHHFHBIQAWP H
NXXOQUOUWD YHENBIL CGHHHBIR NPXRXQD GAXxeDvW YH
GHHRHBIQALP H NXUXGIUX VHOL@NHQ J HoP 1 SHURWP DQVO@ GN\DM DA DV
UDWV NRIXE DVO | GHUIB HNAMAU  9DVHO |, eH GHUHFHBIQAP H - NXUKGUIOURED
GHHHRQAUBR NXUP O \|QGHWAG B \DN® WPDWU RO DOW
| HIP HNMAU EX MW EROOQFO oBDDWO® \D@PFO YH EDQD
G ] HQB\ IRGUQQ oBDUDUEEQ « WAQ WG DV@D RDCDN YHWEIR) &DQRU

<HQL YDVHOS QDUP DVOIB! « GHBUH YHUBR D-QOINDIEDY GHIHFHBIQALKBRQ
EDQ\D YH GUWUNABIH J|WH &OKD O ReDVW IRQ DNO@O ER DEIGAHN YH
EDQNDODUD OV \ | GHIBFH:-L NRQXVXQED DKONL UMN \ DIDBEIGRHNY $\ QO
] DP DQED <HQL %DOVHOS QDUIP DV NAID G QP UMNBUIoIQ GDKD O  D-@aN
YHUD HVL GH HBIIMUL NRQXVXGXU + HUCQH NDADUNID G QHP lQ X XQ § GHP H
NODVD JHUL| GPHPHUMNLAXD O ROD G GHHH MINDDOYH NUHA NDOML
3\SHN QW JIELEXKD G e N GHBHFHBLEH NOD @ GHP GH @XLR (DN RP DNBGD
$\QO] DP DQED EX X\JIXOP D NID G GHP @ IRQDP D\ OWIYIN HAS NXUXGUXQ
NG SR] IM RQXQX ] D\ GDWELE H HQAHWL\ DUDW DN

' EHU ElU HBOWW. 7 DE® T I UG+ +]HH GU N GHHHH
sahip ke, banka ve kurumlar@ UMN D-QB3 @@ 3GHHHM] * RDQDUWD J| UH GDKD
\eN\VHN REDVBY g HIQ RSMRQ TH 3%3 GHHHWL DICD EXGQQ
EDQ\DOU 3GHHAM]® RDQDWD J|WH  NDWQAEXD ID)@ UMN D-QB@D VKIS
EXAPDNEGY %X OGP  GHHHBQAUWBR NP OW KDN\WM) ROWDN
FH DDQGIP DN DQDP @D JHE HNMAU YH | ] HAGNBI \ « N\VHBIQ S\ DVDDWED NHAL
GHHFHBQAW HQQ  JHIIP fMQ. HQJHGA HEIJ 3 HBHRHM]LY NP 0D DV
D@0 YHUB HVLNRQXVXQED \ LEIUO| ]+ P\ RX EX® DN] RUROD @ HQ O @EQ
“derecesiz” kurumlar, “%3 GHHFHWL DIBCD EXGQDQ NXUXP QWD D QD UWN
D=3 @D VXIS RE DAXMDU

%DOVHO, § H J FMUIBIQ G HUEIUHBUMULIVH  EDQNDOLED GHUHAH YHUWP HN lolQ
NHGEL P RGH®P H VMAMP IGH JHoP HBILL G ELANM  GHUHFHBIQALP H NXUKGUIOUD
ROQ Q D) DOFD:-O\ | @ QGHAU +HUQH NDADUEX GXXP GR+X ROD D NHAL




P RGH®P FMQQ NX@Q® DMOS\ DVD Do®@EDQ RGP & ROFDN@ 6] NRQXVX
P RGH®P HBIUEDQNDOUDUMN SUR AL NRQXVXQED EIOIBIQALHAHN YH E| \ BFH UMN
y netim sistemleri g lenecektir. Buna ek olaraN EDQNDOUEX VD HGH VD:-@GO
YHUL \BEDQD RGUWUDEIGFHNBLAEU $QFDN NUHAL P RGH®P HBLL NXUWP DN oRN
P DO H@ ROXXQEDQ VDGHH E\eN JHmP I EDQNDOWD NHEL P RGH®P H
VIVWP IQGHQ  \DIDWDQDD:-0 G U Q@ HNMAU $\WD EDQ\D G ] HQBP H
RRUMBUAIQ D QD+ GH olQEH D\ DNXXP O \ DS\V@O P RGHBIL NDWi@i\@P D
[P NDQDUD] RURDFDN@ YH E| \ BFH P RGHOWMBWP G ORIM D o®DFDN@® $ QFDN
EDQ\DOUED S\ DVD UMNBU | @+ P ®P HN I0lQ NX@QDQ 9$5 P RGH®P HMQQ CH

\ @D RMGX J| ] | @ HDAGE3@ED ElUVe UH VRQUD NHALP RGH®P HWLIoIQ
GH P RGHOMBGE CROUDFDNAY

" HHFHBUR G ] HQBA IFL LROH NDWiO GHIHFHBIQALP H NXUXGUOLED

HQAUHVL EXGQWD @D ED O GHHHBIQAWP H NXUXXGUOUD YOVHO G | HQBP HMQIQ
ROP X HWMGUL RDFD-@D ICDQP DNBAY g WHIQ 0 RRA YV %DVHO| GHIHMQQ
EDQ\DDUD) EROGC YH NDWIO \BUDIAD NDOMBUCH | QHP YHUP HBLL NRQXVXQED
HND WGYIN HAFL | | HBH VKIS RDFD=-@OIGAD HW HNKMAU $\ WD EDQNDDU
NDWIAN D @INHQ NHAL IINGUQIQ VRQ DIDP DO\ HUCH EDGQED NIHA. UMNICH
\ REXQDUG GH-HBIQAHAHNBLEU 9XQDUD HN RDUDN EDQNDDU \ « NVHN UMND
NHAL YHULNHQ Y%DVHO G | HQBP tMQQ FD\ GiFO HML. ROFDN@ ,0)
9YXQDUD HN RDUDN GHUHFHBIQALP H NXUXGUOLD NIMWBIUQQ P HRGCREABIUQO
WGP GUQQ YH NHAL NDUDUDLED NDP XR\ XD G XIX@X+X GN\DW DA @cD
CHHHBIQAWP H NXUXGUOUWD GH-H®GIQAWP HAIWL UMN D\DUDP D WGP GUGH
CGDKD 10 @ GHIDIA YH NDUWi@a\i@P D 1P NoQOVD-@\ DFDN@

o KW NUHA. UMNBIL YH EDQND Vermayelerinin d zenlenmesi
blQ CGHHFHBIQAWPH NXXGUOWDm GHHHBIQAWP HBWL \HUCH EDAND
DEMCDWOU VXCP DNBGD 9XQDUEDQ IBL SADVD EIQIBUQQ GKD D@
NX@Q@® DVO S DVD VSWHDGBUQQ EDQNDDWED DNW UMNBUQIQ EU J| VWMJI HWVL
RPDVO JHHNWL JHQHO NDEXO J| WPl P XKDVHEH \WBQEDUNWD \ HUCH
EDQ\DDUE) WP DNW SDML YH EIODQR GO NDBP GIL olQ SADVD GH-HD
P XKDVHEH VIMMP [QQ X\ IXOQP DVO EDQND GHQHMP  YH J| | HIP  RU DQDUEYD
EDQ\DDUE) EXGQEWP DO JHH\HQ VHPDH lQ IBWMH y nelik stres
WMBUQQ \ DS@ DVOO GHGHWIGU \BIDIQEDQ MMP HWVL YH VHIP DH EHQ HUL
NHAGUQ VHP DH \ DSA@@ EU SDWDVO KDOH JHWMAP HWVL | GHUE HNMWAU



. KW .ODFD GHHHBQAWPH NUXXOUOW® WeQeQ \HQL
GHIHFHBIQALP H NXUXGU@UE® S\ DVD\ D JIUGIQL HQIH®A IFLHN G | HQBP HBA®
GO GH SADW NP F@DW WDIQEDQ EHROQPHL  JHUHNML
VDYXQX® DNBGD ' 1-HU VXQX@Q EIU DAMCDW IVH  CDKID GHHFHBIQALP H
VIV 1QGH GHHFHBIQALP H NXUXGUOU® QRAYHUP HVL\ D GD EDQNDDLE) GDKID
GHHFHBIQAWP H VIMMP BIUQLRQD\ OP DOWDYH \ DUDW DOWDIHNIGHAU

. U] GUYH' HHFHBIQGILP H. XIXOXmWD

" HHFHBIQAWP H  NXUXXGUOWD \BIDI@QEDQ  YHUBRQ GHHHBIR RODVO
NI GUL | FHGHQ  WIDUWHW HW HGHNL HMQBL SHN oRN DUDAMEP DQD  NRQXVX
RE XOWU $QFDN GHUHFHBUR 11QDQVDOYH HNRQRP IN N G lolQ EIU EHD®A IFL
ROX+X NRQXVXQED \BP  EIUDo®@N V| ] NRQXVX GH:I@IU ,0) 5 HQKDW
,0) \BDIQGEDQ \DS@MQ DM@ DD J| WH GHUHFHBIAW H
NXUOXCUOWO® YHE:L QR@U SDID N GUQL \BKPIQ HWHEH \HMW]
ND® DNIGD ' HIHFHBIQAWP H NXUKGUOUDKHUCQH NDGDU$ M D NUJ IQEHQ
RAP VX HMGBIQUHBIUGH NUJ 1Q AIGEER XWIUD XOUP MDD GD IRGIULRE XU
.Ul Es\+G NoH RD O] GP HBULYH DQDP DO RGP G\V@ ' DKD VRQD IVH
oRN FIGGE. UMNBIQ ROX:XQX J| VMWP HN DP DFO@ $\A D « GHRUQIQ R0
GuW.-00lEU % IMH DQQ\|QH oHYUPL SWRAFEDOV \DIDW @
NRQRQNAY Q GDKD GD G 1P HMCH CHGHQ RP Xt QRALED G GP KWL\ DVl FaDU
DUDVAGD SDQN \ DUIDW @ YH NU L GDKD GD N W EIUKD®! JHIWP W . UIDXWO
HJ|WH EDIOQOW N o N VHP D\ H odOHIOWD VSUHDGBUY ElU« GHJAQ
( XGRERQGIDWD 161 $PHINDQ +DJIQH  7DKYIO JHMUM. DUDVM@GDNL  IDUN
JHUIEGP IMCH  CHGHQ REDNW YH EXQXQ  VROXFXQED  GHHRHBIQAWP H
NXUXGUOUD OH QRBUEOG G WP H H EDOOP DNEGDDU %6 IVH \ DV Fad) HN
VHP D\ HBUQL J HILoHNP HBUICH VHEHS RP DN YH VSUHDGBIUL LIFH J HQUGP HNM
YH GHHFHOIQAWP H NXUXGUOWD EXQXQ VRQXFXQED « OH RO GDKD GD
G e P HNMABU ' RDLAOO NI VRADVO GHHFHBIGHNL G UGPH N G

tetiklemekte ve maliyetleriy kseltmektedir.

%dloRN DUDIVEP DR \ DS\V@ O oDdiP DOU VRQXKFXQED NUHAL QRXQED
GUPHBU NII |QFHML. GHIO &GH NI VRQDVWO J|UEHNMAU . AL




GHHFHBIQALWP HMQQ NUI LEHR®P HGH \ il ND©@E0 S DVD YHUBIUCH GD\ DO
EIOIBUQ EX NRQXAD GDKD | GHP @ NDWIDU VD:-OG3OIGAD HA® HNMAU %6

0 XUBK\ ,0) Reinhart, 2002). Reinhart (2001)'e g re,
GHUHFHBU EDQNDF@N YH SDUD N B \BKP [Q HWY HGH \ WM RE DN INHQ
| ] HONB! JHOIP HNM RDQ « GHBLEH  SDUD NUj GUQIQ DIEOEDQ QRBUED G (P H
P H QD JHE HNMAU * HIP i « GHRAGH IMH E| \ Gl EUGXUXP V] NRQXWX
GHIOIU * HIP HNM RDQ « GHBULIQ 7DE®R MO RRG WV YH6 3TIQ$WD
Krizi QFHVLCRW@P DD HUD® DNBGD

7$% 2 ' (5(&(/(1' &0( .858/80/$5,1,1 $6<$ . 5809 1&( 60
3(5)250%$16/$5, 022' <P 9( 6 37 d 8=81"'g1(0/e%25d"' (5(&(/ (58

15 Ocak 1996 2 Aralik 1996 24 Haziran 1997 12 Aralik 1997
Derece  Giriiniim Derece Giriiniim Derece  Gariiniim Derece  Giriiniim
MOODY'S - Yabanci Para Borg
Endonezya Baa3 Baa3 Baas Baa3
halezya Al Al Al Al
MWeksika Ba2 Ba2 BaZ Ba2
Filipinler Ba2 Ba2 BaZ Ba2
Giiney Kare Al Al Duradan Baa2 negatif
Tayland A2 A2 A2 Baal negatif
STANDARD AND POORS - S&P Ekim 1997
Endonezya Yabanci Para Borg BBB Duragan | BBB | Durafjan | BBB | Durajan | BBB negatif
Ulke igi Barg At At A negatif
Malezya Yabanc Para Borg At Duradan At Durafan At Pozitif At negatif
Ulke igi Barg Adt Abt Aht At | negatif
Filipinler Yahanci Para Borg BB pozitif BB Pozitif BB+ Pozitif BB+ duradan
Ulke igi Barg BB+ BEE+ A A duradjan
Gliney Kare  |Yabanci Para Borg Ab Duradan Ab Duradan
Ulke igi Barg
Tayland Yahanci Para Borg A Duragan A Duradan A Duragan | BEB negatif
Ulke igi Barg AR Abt A negatif
Meksika Yahanci Para Borg BB Megatif BB BB
Ulke ici Barg BEE+ BBEB+ |Durafan | BBB+ |Pozitif

$\A D NUJ IQGHQ ElLND D\ VRQUD GHUHFHBIQALP H NXUXGUOUER® NUJ L YH
ERXMQX \DQ@ GHHOQAIENBIL DQN@® G\ 6HPDIHJAQ Ee\<N
ER XVBUED JHTIP HNW RDQ S DVDOWEDQ oS $ P HUNDQ KD IQH \BKYIABAL J IEL
QKD Je YHQ@\ HBIUH ND\ P DVOYH * « GH . R 1B E| OHGHNL G-HU* OHBLEH
J| WO MNGW NI ICH UD=P HQ EX « GHAUR H\RQRP IBUQQ VD:-:OP RE DO
URNDUWD GDKD NRD\ DWW DOUOVD:-0P GV VHP D\H HQWINWV RQ HA® HWVL
JHQO oDs® H\RRPIN WHRP YH \HQGHQ \DS@QE»PD G NRD
DWW DOUNED HMOR® XOWU . IDXWO 0 XK\



Moody's, S&3 YH ) MK5 DIV JIELJ REDOGHIHFHBIQALP H NXUXGUOLD
JHOP 10 YH JHEP HNM RDQ « GHBLEHNL. EROOQDQDID JHOHNKMQ \ « NVHN
NDOMCH EIOLVD-@RUP X' 96X VRXX | ] HONBI' R+X $ A DIEDNLILQDQVDONU] BAEH
GHHFHBIQAP H XXX DOGEO HBIMABLEHQ VRQD KD D \ HUQGH
RO X0WU $\ WD DM NXXGUOWDVRQ NI GU GG@ED D QO\ | Q&GH oHYUP @
GHHHBIQAWP H | ] HAGNBU GBI GH EIU oRN HBUWW. DB GO . W VRQIDVO
GHHFHBU IQFHBIQA:IQGH GHHFHBLEHN. G GPH IKWP DD YH EX G e e Q
by kl+« JHIPHNWM RDQ SLDVDOWED JHOIP IO Sh DVDOUWNQGHQ GXKD
\ « \VHN 0P DNECQD 7DER %X GXXP D\ QO\ | QGH oHYUP LJ| VAMUP H\B
ELLONM JHDP HNWM RDQ SI\ DVDOWED \WP HWY GH G GP H ROV @@ DN @0
g stermektedir. Reinhart (2002)'ye g re GHHFHOU N GUL \BKP 1Q HW HNWM

yetersiz kalmakta ancak, temerr d (default) tahmin edebilmektedir.

7$% 2 " (5(&(/(5' (.2 hao( '2: 1*5$' ( 2/$6,.,0,9( %<h./hoh

Olasihk (")

Krizden 12 Krizden 12 Ay
Krizden 6 Ay Ay Sonra Sonra 1'den

Sonra Diigiis Diigiis Fazla Diisiis
(ke Grubu {Downgrade) (Downgrade} {Downgrade)
Yiikselen 39,0 793 37
Geligmis 35 4 731 J03
Fark 0f& B2 039

Diigiisteki (Downgrade) Biyiikliik (% Dedisim)]
Krizden 12  HKrizden 12 Ay
Krizden 6 Ay Ay Sonra Sonra 1'den

Sonra Diigiis Diigiis Fazla Diigiis
llke Grubu {Downgrade) {(Downgrade} {Downgrade)
Yiikselen 4.3 B9 109
Gelismis 14 04 19
Fark 28 6 4 g9

Y ksek derecelere sahip Ikeler finansal kriz yauDP D] QUJIEL\ DQ@Gh
EU\RXP \DS@® DP DABL <+ NVHN GHUHFHBUH VKIS « OHBUQ GOKD D) N
\ DUDP DVO EHNBIP HNIWMAU YH \ e NVHN Je YHQQ@H VKIS « GHBUQ NUJ GLL
\| CHW HCH GDKD J+ 0© SROM HNRQRP IN YH VR DONDSDVWBIH VDKIS RGX+-X
G G Q@ ® HNMAU




<DIDQDQ . UGWGH ' HHFHBLGH * |UGR ' HHFH
' H:LILP GAL

D EDLQED \« N\VHBIQ S\ DVDQD® * GH GHHFHBIQALWP HWL
EXGQP DN\ GO 96X +OHQQ \BQMQ. $VD « GHBUL REUWUP DN QO
DU ED@GED $VD « OHBUQQ 0 RRA W \BUDIAQEDQ YHUBRQ RUBOP D
GHHHBIL S  INHQ VRXQED $ FH \« N\VHP MW $QFDN $\VA D NI IQQ
Es\ePHV\. G EILANM VRQDUIOGD RWUOP D GHHFHGH Ee\*N G el
\DIDQP @ YH DD KDD 3\ D@P \ DSMEI®) GHHFH ROUDN JHOHNBUP WY
$V D « GHBU G NDOQ G+HU GHHFHBIQALBR » GHBLEH IWH L ) {0)
EDOQCED RMWDOP D GHIHH % VSHN OW GHUHFH INHQ 5 XV D YH % LODED
J| W ®GRQ NI GIH NDGDU NDGHP H NDGHP H L IBHUHN %D §H NDGDU\ « \VHP L1
ancak Rusya ve Brezilya'daki belirsizliklerle birlikte %D  VHYL HMCH
JHUBP [K\WY) g ] HW RDUDN D) RIMOED GHHFHBIQAUBIR « GHBUR
QRO A\ D@P> \DS@E® NDWMRIMQQ HQ G ie N GHHHMQGHQ %D
EDIOP DNE YH $\ D NI IQQ GHUQBUP HMQH NDGDUORN O DY@ J| MU 0w
0)

o VHQD \*NHBQ SA\DVDOWEDN. «OH  GHHHBIL
IQFHBIQA:IQGH  « OH QROUE® VDEIW VH WL GNNDW oH\P HNWAU - $\ LD
GHHFHBIQAWP H NXUXGUOWD GHHFHBIQAWP H \ DSDUDUNHQ  HNRCRP IN -SRI
NHA. YH P DO oHYUP GUICH EDNENDUIG0 VDYXQGXNDUGEDQ  GHHFHBIQAW H

WN EDI@D +OH QRXQX GuUWPHN blQ \HM® HU VWHEHS RODUDN
J| WP HP HNMALBU %X \ ] GHQ GHWHFH CRW GHIIP B G Q D \WHQGEBIUCH
YH D EHNBIQP H HQ SROMD FHYDSOUD JIEL \MP HO IDNYWBIH GD\ DQP DN
0) 7DE® D + OH GHHFHBUQQ IAWB\ HQ G QP BLEH GH DL Q@D
ND@3O J| UG HNM YH GHHFH P HAYHAQEHQ DiD:0 IQANoH GHUHRHBUR
GH:WGIP H GDKD P H\ I@ROXX J| W @ HNWAU



7$9% 2 <$%$1&, 3$5$ /. (' (5(&(/(1' B0(686 3 ' (5(&
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Yilin Bagindaki Derece

" AAA AA A BBB BB B CCC D
Yilin Sonundaki Derece

AAA 97 3 27 oo on 0o oo nn o0
AA 0a 85 5 0a on ng 0a nn o0
A o0 4R 923 3l oo o0 nn o0
BBB on nn 5.1 88,1 a1 1.7 nn on
BB o0 nn on B0 85,1 B0 15 15
B on nn on on 200 a0 nn 50
CCC o0 nn o0 on no o0 nn o0
.DICDN ,0)

$VMD NIIQEHQ | FH\L § QP GH GHUHAHBIEH GHAWIININ oRN O
J| U® HNMAUYH oR:+X $VA D » GHBIL3\ DV \ DSDEIM) GHHAHMICH VDKISW)
gWHIQ UXEDW  HO RRA W 7D Q0] GP H H D® @ YH DUBOGEDQ 1 MDQ
1997'de derecesini $ 'den $ H GUWe+0WU ' -HU EIU GHHHBIQAWP H
H GP L MH VDGHH ) IGSIQBIUD QRMQX \ « \VHIR HN 0 D\ & T H
Vietnam'a derece (%D YHP H HEDIOP DNR® XU ,0)

6 3 W QO I3l \DROED Ko ElU $MAD + OHMQGH GHBHFH
G e WP HMLIHOHNBUMP HP Il DQFDNIQ 0 D & ©H %98 'ya), Filipinler
UXEDW  H %% YD YH +RQ . RQKQ 0D & ™H$ 1D QDD
\ « NVHIF [tMY %dUoRN SI\ DVD NDWP» FOEX GHUHFHBIQALP H H GP GUQIQ \BNS
HEHQ SADVW NDWABO YH KD VRQIMVOGD JHBRQ GHHH X\ DUDP DOWD
KDNNOGED oRN VOO0 ElU X\ DO JHEIQ IGAD HW GWEU $\ WD ElU oRN
S\ADW ND@EPFAO YH J|]GPAVL GHHFHBIQAWP H NXUXXGUOUD® $W D
HNRQRP LB KDNNOGDNL UIDSRMUED EX « GHBIH 3\ D@ \ DSMEIM) GHHHBL
YHP HRUQQ $ W D HNRGRP 1BUQIQ | D @& @O\ DOVER DA3@IIGAD HW HNM YH
YHUBQ GHHH 161 H\RQRP 1B DUIMOGED DQDP @ EU IWN. R® D@0
VDYXQP DNIBGDDU ,0 )
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Tayland '
Dereceler Faiz Spreadleri
Moody's  Subat 1997 Misan 1997 Ekim 1997 Kasim 1997 Aralik 1997 Ocak 1993 Subat 1998
A2 Al Baal Baad Bal 500 bp 300 by
S&p Eyliil 1997 24 Ekirm 1997
A BEB
Endonezya '
Moody's Avalik 1997 Ocak 1998 Mart 1999
Bal B2 Odeme Gogligu
S&p Ekim 1997 Aralk 1997 Ocak 1933 Mart 1959
BBB- BB+ BB Odeme Gigligi Ocak 1998 itibariyle spreadler cok fazla artmisti
Kore "
Moody's  Haziran 1997 Kagim 1997 10 Aralk 87 21 Aralik 97
"Megatif Gardnim" Al BaaZ Bat
S&p Hazitan 1937 Ekim 1997 Kasin 97 1 Avalik 87 22 Aralik 97
Ad At Al BEE- B+ 1997 sonu itibaiyle spreadlerds cak fazla arhg giniimekiedir
Rusya®
Moody's  Adustos 1997 Wart 1993 Mayis 1998 13 Adustos 1998 21 Adustos 1998
BaZ Ba3 Bl B2 B3
S&p Afustos 1957 Aralk 1997 Haziran 1986 13 Ajustos 1998 Eylal 1998 Ocak 1999
BB- "Negatif Garlinim" B+ B- CCC- Bdere Gigligi Spreadler 2,500 bp've kadar yikseldi
Brezilya ®
Moody's  Ocak 1988 Eylal 1996 Afustos 1995'e 1.500 bp'ye cikmig, Ekim ve Kasim aylannda
B B cumhurbagkan Cardosonun yeniden secilmesi ve IMF ile yapilan
s&p Ocak 1958 Ocak 1969 anlagma ile dismis, ancak Aralikta sermaye gikislanyle tekrar
BB- B+ yitkselmistir.
" HIHFHBU MIINDUD ELU JHOP iH VDKIS RODDUGD 7HP P X YH
. DV \BUKGUL DUV \ » \VHBIQ $M D S DVDDWED J| U ®1Q GHHH

GHIWININBLL  GIP G\H NDGDU JHOHNBUHQ HQ Es\eN YH HQ DQL GHUHH
GUPHBIL RODIN \RXPOPDNEGY (QRH\D .RH 0DB|\D YH
DO GHHHBL GHHH QRRK ELlGHQ G UP«UWU %X GHUHH
G UP HBIKGH 0 RRA WV NXXOUX ( QGRH\D . RWH YH 7D OQED VSHN QW
GHHHH GG WP+l 6 3 IVH (QGRQH\D YH . RIHL VSH\ OW GHHFH H
0 D®J\ D YH 7D OQGHIVH HQ G (e N\ D@ \ DSMEIMGHHMCH G e WP « (WU
7DE® 9YXCD NDWI@ 2 FDN MFDU Gl . RH 6 3 \BADIQGEDQ \MNLDU
\D@P \DSEM %06 GHHHMGH \« N\VHIP WY ' HHFHBIQALP HBLEH
JJUGR V] NRQXVX GH:WIP HBWB! EILANM 1D RIDQO VSUHDABPUIQGH GH DU
JJU®@- WU

0 DB \DIolQ YH

EDO@uda spreadler, Temmuz 1997 seviyesine g re 2
( QGRCH \ D lolQ NDWDWW @G\@ ,0)

&DQRU YH 3DANHU DD @EDQ \ DS@Q ElU oD@P DD J| WA
GHHFHBIQALP H NXUKGUOD\RADI @GDQ DoMDQDQ CHHAHBIUR RGP & RP DVO
\BKYIQJ Hirilerinin hareketlerini de olumlu etkilemekte fakat negatif y nde olan
NUHEL QRBUED | GHP @ HWMML EXGQP DP DNBEGDY $\ WD DodDQDQ GHUHAHBU
VSHN OW GHHFHVH VKIS ROQ « GHBUR VSUHDGBUQGH GRDU ED| @ GHYBW



( XURERQEDWD IB1 $P HINDQ KD ICH \BKYIEBIL. DUDMOGEDNL JHML IDUND \ DV
\ DSEEIMJGHHHMCH VKIS « GHBUH J| UH GDKD 1D} @ HMOR® DNBGLY

" HIHFHBIQAWP H NXUXQUOUWED J| BH V] NRQXVX QRAG G UP HBIL\ HQL
EIOLBUQ J+ QGHP H JHP H\ Bl JHOHNBUP MW 0 RRA WV 6 3 YH) WRK5 DUQIV
NXXQUOWD J|W $WMD NIL GQPIQGH PHAED JHBQ GHHH
GH=IWIININBIUCH QHGHQ RDQ IDNMBU 7D\ @QG 0 HINH - %DQNDVE® \ DEDQFO
SDD IRZDWG SR MRXQXQ Es\eN®+e . RH OHMN %DOQDVEID G Y]
WH HY®UQL. RH RIVKRH EDQNDOUID \ HBUWP Hsi ve Endonezya'daki politik

NDLBOGOEY |0 )

$V D « CHBUL GHAQED NDOQ  GHBU CH-HBIQAWMIQEH IVH 5XW D
NUL YH /7&0 (WP DVOQ@® \DN® o NGe KHU QH NDGDU JBEDO IICDQVDO
S\ DVDOUWEDNL NG ODWE@D YH 1D VSUHDGBIUQGHNL \ « N\VHE H\ L \WMNBWVH
CGH EX E| OHAWEHNL NJHAL QROUEED oRN 10 @ ElU GH:WIININ J| U @ HP IGWW
%H IODED SDUIDQD GHHU ND\EHW HVL VRQUDVO GHIHFH G UP WL oRN OO0
RP X0WU 0 RRA WV %H 1ODF O( \ @O ™% YHYH6 3 IWH2FDN
MEDW ® % §D G e WH GH G:HJ  JHTP HNM RDQ S\ DVD GHUHRHBUQCH
( NP YH 0D & DIMO®D VDGHH  GHHFHIN ElU GHLP
JHOHNBUP MY

$\ Q0] DP DQE G:xHUSI DVD DQDOAGAL YH DNW 11\ DD DWHASUFHY
G \DNDUDQ $VD NI L KDNNOQED X\ DD YHP HP IGGWEU . WIQ KHP HQ
| FFMQGH \D @DQDQ WP Es\« N XGMODIDVO WD YH \D@®» EDQNDOUWD
WWSROWDE@D ORRA YV YH 6 3 \BDI@QEDQ \ D@ \ DSMEI@ CRX¥ DDQ $\A D
« QHBLL [01Q \ « \VHN J¢ YHQ@AN GHWHHWL YHIP LIBLWEU 7DER H SADWD
DCDOABLVBADI @EDQ YHUBIQ GHIHFHBIU HUD® DNBGL
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9(540a17H
Institutional Investor Euromoney
Kriz Oncesi ' Kriz Sonrasi |Kriz Oncesi' Kriz Sonrasi®
Tayland B3 43 a0 49
Kore 72 54 aa 56
Endonezya o2 33 73 34
Rusya 28 20 53 15
Brezilya 40 37 ab 24

Asya Ikelerii in Eyl | 1996; Rusya ve Brezilyai in Eyl 11997.
Asya Ikelerii in Eyl |11998; Rusya ve Brezilyai in Mart 1999

,QAMMRDO, QYHRU. NXIXBGX NI | GR-MLG QP RDQ (\@0
D@ 7D O YH . RHIH WQEHQ WH \ e \VHN QRWYHWP H H
GHYDP HW L0 ( QGRH\DYD IVH EILD] GKD G Ge N CRAYHIP W . Ul
VRQIDVOIVH QRE@IUED oRN Es\+N G (e (OUJ| U ® HNMAU 5 XM D YH %H 1OD
NIl | FHML G QP GUQGH $WVID « OHBUCH J| WH EILlD GDKD G Ge N QGRAD
VIXISBLEU  VADVO @ « WWQGEHQ YH . AL GHHRHBIQAWP H
NXUXOUOU® GHHFHBUOGH RGX+X JIEL ,QAMMRQDO , QYHRU GHUHRHWL GH
5XVMDIIQG GP « (i %H IOD lolQ KHP HQ KHP HQ D\ QNDE G\

( XURP RQH  NXIXQWIX GD EHQ HUSXDQDUYHWP MY 7 DE® (\@0

MFDUA B . RH $\A D « OHBLL lolQGH HQ \ « \vHN QR DB G\l v
VRQIDVO IVH $M D « OHBUQQ QRAED Eo\+N G (e 1GU \ DIDP OV $\ QO
UHN@H 5 XV D YH %H 10D NI} | GFHVL G (e N QR VIKISNHQ NI VRQIDVO
QREBUDEDKD GD G UP « WU %4H L DI QRYMQADNLG G 1 (\@O  TH5XWD
NI IQQ odPDVO® JHOHNBUP LMW GDKD VRQD %H IODED J|r len
CHYD® DV RQXQ DUEIADQ IVH QRMQED GDKD GD G GP H JHOHNBUP MW $\ QO
GXP  GHHFHBIQAP H NXUXXOUOWD WD @EDQ YHUBIQ GHIHFHBLEH CGH V| ]
NRQXVXGXU ,0 )

edilerin geri denmemesi ihtimalini

de zellikle

edilmektedir (G r, 2000).
u garantili  zel



7DER 6 3 0ORRAYV YH ) MK5 DIV \BAUDIQGEDQ 7+ U\ HY H
YHUBIQ GHHHBU \ HU DB DNEGD 7+ UN\ HIJQ \@ncd \ Duba30 N
IQFHBIQA:IQEH 6 3 NI | FFMLE QP GH %986 0 DL &Y YH %86 2 FDN

RDQ 7+ UN\ HIQ QRMQX NIl VRAIDVO% §D Gl WP+ ORRA YV IWH

\@0CD ¥DD  YH 2 FDN WD RDQ 7+ UN\ HIIQ QRXMQX NI} VRAIDVO
YD HG G P WU . DVP YHOXEDW  foH \ DUDQDQ INLEe \ « N N GH
M 6 3 $WDAN VBUKIQGHQ EDG@\ DUDN 7+ UN\ HIJQ QRMQX G e P HH
EDIOP OV . Ul VRQIDVOGE QP RDQ 1 MDQ ©H 7+ U\ HIOQ NIHAL QRW
KD G GUP+0WU 0RROVIQ YH@E:L «OH GHHAMQEH HU GH:IGININ
RPDP@G DYDN JJUQP VRQX MEDUA GBI SR MNHQ 1 1VDQ
IMZEDUA Bf GHI DI RDUDN JHOHNBUP MY ) IWRKS DMV NXUKGUX IVH N | QFHML
MDD J| UQP® %% olan T rkiye'nin notunu, kriz d neP IQGH QHIDW
grnm BBpPH GG W0 NI VRADVO $-XWRV MEDU @ (IVH
T rkiye'nin notu daha da gerileyerek negatif g r n ml B olarak
JHOHNBEP MY (N B4 VH O RRA W \BWIDIAQGEDQ YHUBIQ 7« WN\H GHUHH
JHoP ILGDKD G GEIUGHNGH \ HUD® DNBGLY

7$% 2 7h5. &(Md "' (5(&( *(d0dig

S&P I Moody's | FITCH
Tarih  Derece Gorimiim| Tarih  Derece Goriiniim; Tarih  Derece Goriinim; Tarih  Derece Gériiniim
01.05.92 BBB 110701 B negatif  101.0592  Baal I
01.05.93 BBB 301101 B stikrad : 13.01.94  Bal : 26.09.95 BB
01.01.94 BBE- 20102 B pozitif 1060494  Bal 1261095 BB
01.03.94 BB 260602 B istikear : 02.06.94  Bad : 290796 BB negatif
01.04.94 B+ 09.07.02 B negatf | 09.0197 Bald 201296 B+
01.08.94 B+ 07.11.02 B istikrarh 1130397  B1  istkearh 1100400 B+ pozitif
01.07.95 B+ 28.07.03 B istikrar : 30.11.9%9 BT poxtif : 270400 BB
011095 B+ 16.10.03 B+  istikrarh 1 240700 B! pozitf 1210900 BB istikrarh
01.07.96 B+ 08.03.04 B+  pozitif : 211200 BT poztif : 220201 BB negatf
01129 B 21,0201 Bl istikrarh 1020401 B+ negatif
250400 B+ pozitf : 06.04.01 BT  negatif : 020801 B  negatif
051200 B+ istikrarl 150102 B istikrarh | 05.0202 B istikrarl
210201 B+  negatif [ 1007.02 Bl negatf 1250303 B negatif
230201 B negatif : 211003 B1 istikrarl : 06.08.03 B pozitif
16.0401 B  negatif 1011203 B istkrarh 1250903 B pozitif
200401 B istikrarl 13,0204 BT istkean 109.0204 B+ istikrar

$ WA D NUJ LQGH RGX+X JIEL 7+ UN\ HIQQ\ DUDGE ONU] GLEH GH QRELEDNL
G UP HBUNU VRQIDVOI| U ® « GWU 7+ UN\ HIQQ | ] HAN®! NUJ LG QHP IQCH
GHHA-MQEH Ee\eN G G0 \DIDPDVO NI IQ DWDVMOD YH P DQHEBUQ



\e \VHP FMQH QHEHQ REXGWU $\QD 1DPDQE QREIEDN. Es\eN G (e U
\ DEDQFO\ D> @ D] DB DMOGED G=HU IDNMBLBI EILINM HMD RP XOWU $\ QO
UHNCH . DVP NI IQGHQ VRQD GHBHFHBIAWP H - NXUKGUOUDYXD
T rkl HRIQ CRWMQX G e WP HVL NI I GH RGP VX HWMGP LW O XEDW
KOG G\ ' RD\@OOQ GHHFHBLEHNLG P HBIU7+ UN\ HIGH NUJ. L \MWIKBA LFL
HM\ HVDKIS RP X(1\WU

' HHFHOQGILP HQLQ ) LODQVDO . U] BAL +DEHU 9HP HGHNL
<HM] @ LQLQ 6 HEHSBAL

<DS@Q EU oRN oD@PD GH GHHHBUQQ EDQNDF@ YH SDUD
N GUQLVIKP 1Q W HGH EDUDU) RGX+XQX J| VIMUP HNWAU ,0 )

" HIHFHBIQALP H NXUXXOUOUDD® oR-XQOND KDBD GX\ XUXOQ EHOIGIH
CO\DQON UN |@POGPHL \DSPDODW NI GUW EHRGP HGH \ W]
ND® DOWIEDNL HQ Es\« N HMHQAU ' HIHFHBIQALP H NXUXGUOUIDD \ DS\@IDLD
GH-HWBIQAWP HBUQ VDGHAH NHQABUH YH NDPX\D DoIDQP @ EIOIBAH
ADPDVO NHEL GHHHBQEWP HMQQ HQ E\eN D OGO RDUDN
\ R)P OGP DN <DQDU ' RO\AOO GHHAHBIAWP H NXUXGUOUED
GHHFHBQALENBUL R KDNNGXED ] DP DD X\ IXQ GR:X YH NDSVDP GEIOIBIH
VDKIS RP DP DVO N GLL \BKP 1Q HF FMQ. HQH®P HNMAU g WQHIQ $W D
NI IQEH NDP XR\ XQEDQ JI1 BIQP I YH EIDQR GBONDBP GUDIMID VDNDQP G
7D OQG 0 HI\H ¥DQ\DVED DIW GHP QEIOIBURNE D ofP @\ $\ QO] DP DQED
7DOQG . RH YH ( QGCRH \ DD \BKVQ JHANP 111 DOFDNDUED | @+ P +\ @ 101D

SUIREGP GBUo®P G\ ,0) %X ] D @G @ JIGHIP HV. DQFDN XGVOUDIDVO
muhasebe ve kamuyu bilgilendirme y k ml | klerinin standart hale
JHMPB WL IBI P+PN Q ROFDN@® <DQDU * GEDQ DV RQD ELLANM

ILDQVDO S DVDOUD KPO@ JHQAUGP HVL YH GDKD NDUP DU KD®! JHP HWL GH
CGHHHBQAP H  NXUXGUOW@® JHHND YHUBWH ]DPDQOED  HUWP HVIQL
HIHBP HNWMAU %X \«]GHQ GHHFHBIQAP H NXUXXOUOWD DQDD GUQEH
EHOV] &L GN\DWM DDQ \WMNINBU NX@®QP DABIDU 6\WHY \WMABLL VHQDUR
DQDO GAL \ DSDUDN EHNBIGP H HQ RD\ @U NDUWIR@ED JHUHN « OH JHHNWH GH
banka risklerini | ebilirler.



" HIHFHBIQAWP HQQ  NUJ GUL \BKP 1Q HGHP HP FMQIQ G=HU EIU GHGHQL
ROUDN DKONL UMN SUREGP LJ| WWMUIE HNWQU ( +HUGHIHFHBIQALP H NXUKGUOLD
[ICQDQVDO NXUXKGUOWED GHYBW Je YHOFHWL 1BI NRXQDFD-O EHNBIQIVL.  LolQGH
ROUDWD  GHHFHBIQALP HBU JHBFHN GHMM:H ED=@ RDIDN UMNBLEH G (- U
loHIWBU g WH-IQ $\\ DD N L| QFHVL 1IQDQUVDONXUXGIU@LED Do \ D
@ J]Q ROWN JDWDQN EHNBQIL blQGH RE DOWD YH GXUXP @0 P DD
SR M RQDUD VD-OP QNP DOUD DKONL UMN \ DUDW G\ NUJ LQGH
Meksika'da ve 1998'de Rusya ve Ukrayna'da da ahlaki risk bir fakt r olarak
g r Imektedir (IMF, 2003).

<XNDUEDN. CHGHQBIH HN RDUDN GHUHFHBIQALP H NXUXGUOU@ N
| GFFMQEH M ] NRQXVX « BHQQ GHHFHBUQ G e WP HP HBUIQCH EX » GHBLGHQ
CGHHHBQAWP H NU@@D «AHW DPDDW D HU GHGHQ RODUN
g sterilmektedir (IMF, 1999; IMF, 2003; Takan, 2002). Bu arg mana g re,
GHIHFHBIQALP H NXUKGUOUDI HRBUQIQ ND\ QD+ @ORSUWUDR [0 NG ER| P D
NRINVX @ QRW G e WP HCH DMMM]  GDYUDQP DNBGIDU  $\ QO ] DP DQED
GHHHBIQAWP H NXUXXOUOD \BIDIA)EDQ QRW G G P HQQ NIl L EDGOWFD:0
G QOHNWM YH E \GFH CQRWGH:IWIININBLL NJJ GAL \ DOV DD JHANP HD
ROUDN JHP HNWQU

$ QDN GHIHFHBIQALP H NXUXGUOU® HQ | GHP @ VHP DL FMQQ ] DP DQ
lolQGH S\ DVDOLED ND} DQENDUDJI« YHQ RBYEX G e @ ©WH CRWDWED DO DQD)
NRD RP D3O NDEXO HAPHIEU * «YHQQ REPDPDW GHHHBIQAW H
NXOGUOWD ROQ \BBEL G G BHFH-IQEHQ GHHFHBIQAWP H NXUGUOWD NID
dQPQ NU blQ S\DWED NJDEERODWD JeYHL IHD HEHL J|]H
D® DP DNBGODU

" EFHUEIWUHBIMAL VH  GHHFHBIQALP H NXUKGUXQED oDAIDQ DCDOABID
\HMWM] ROX:X \| Q@ QGHAU ' HHFHBIQAP H NXUKGUOU® 3 DO 6 \Wet”
GULAHBUQQ YHENBUL « FUWBLL | G HP HANBUQGHQ \WWFYEHD YH NDOMD
SHYRGHD oH\P HNWM ] RDQEINDWD IGAD HA® HNMAU ,0) g ] HGNGI
EDQNDFA@D VIMAMP IQGHNL ] D\ GANDUE) DV UMNQ ND\ QD@0 ROUMUBEX=X J| ]
|QH D@D GHHFHBIAWPH NXXQUOW DQDOABUQQ  EDQNDFEN
NRQXVXQED \ WD EIOIBUQIQ YH \WMAY EHBUQIQ RE DA3O\ DIDQDQ NU GLB! WAV
HAE W $\QD ]DPDQED GHHHBIQAWP H NXXXOUOW JHIP HNM RDQ



«OHALEH PDNR J| WMJHBU « ] HIQGH GXUWP DNEGIDU GRD\ @@ EDQND
DQDQ L olQ JHIHND RDQ P INR DQDAQ) L IKP DOHWW HNMALBU $\ QOJ| VWM HBUQ
KHU « OHCGH DLQOVRQX0 YHWP HA=L J|] | Q CH DAG3@ED GHHHBIQAUBQ
«OHJQ JHOPWIQL ML EIBQ YH LL DQDQ \ DSDEIGIQ QWIND HBP DQDUED
oDAMIB DVOI HIH\P HNMGU

" HIHFHBIQAP H NXUXGUOWD NHQABUWH \ | GHRBQ HBUMUWBIH N IQ
odPD IKWPDEL GHO EROGXQ WHBEH GUPH ROMBQO
GHHBIQALENBUQL IGAD HGHHN FHYDS YHUP HNMALBU ,0) ' RD\@OO
derecelendirmelerinde, temerr dH G 0P H ROM@QOHM®G\ HQ SADVD ONGWM
SDUD YH WDOQU HUUMNBIUGQ GN\DW DB DNBGDDU

$\QD 1 DP DQED GHHHBIQAWP H NXXXCUOWD) GHCHVBIQP HP WL YH
YHENBUL. CHHHBU blQ KXNXNL VRXP GGNDUD EXGQP DP DVO YHGINBAL
GHUIHFHBIU NRQXVXQED VRUXP GIGIN' GX\ P DD HQI HBP HNWAU %X\« ] GHQ
GHHFHBIQAP H NXUXGUOWD YHENBUL [ DIDUDUEDQ VRXP & \WMGS EHM
G | HQBP HBH \BEL\MWXGUDLYD DQDAD) GUQGH GDKD EDIDUEBRMUMU

T VRQD \DIDQDQ JHWPHBU YH GHGHIPGU NHA
GHHFHBIQALP H NXUX GO « OH UVNBUQ GH-HBIQALP HGHN\LUR® KDNNQED
\BNEP DOWE@ EHDEHUIQGEH JHIWP MY . BHAL GHHFHBIQALP H NXUXGUIOWD®
N GU | GFHVL oRN NYG®DHINHQ X\ DUDYHP HVL YH N VRQUDVOIVH DUQDWSNL
J| WMHIN « OH QR®UD oRN IDj@ G e WP HBLL oRN 1D @ HBUMAP LW
gUHIQ. RH$$ )MKYH6 3 YH$S ORRAYW JIELORN\ e« NHN 3\ D@P
\ DS@EIM) GHIHFHMCQH VDKISNHQ NI} 1DPDQO% % )MK YH6 3 YH DD
ORRGY GHHHBUH G U UE®HL NHAL GHHHBIQAWP H NXUXGUOUDD
GH-H®BIQAWP HBWQGH \D EDNOQIOW NJ | FHML \D D GDKD VRQUIDVQGED
NI YH NJ VRQIDVO ElU\ DQOY@N \ DSVBDUEODo®bD J| WP HNWWAU 31\ DVD
NOWP> FADLO \WWID@EDQ GHHFHBIQAWP H NXUXXGUOWWD YHUBIRQ HQ Es\e¢N
HBUMABLEHQ ElLL EX NXUXGUOUD « OH GHUHFHBIQL \ « NVHIR HGH oRN 3WAXFX
ROXNDUBD

X JIEL HBUMABU NHA GHHHBIQAWPH — NXUXGUOW®

SHURP DO VD GHHBIQAWD VL JHHNWL VRXVXQX Je QGHP H
JHWP IOMY $ QFDN GHUHFHBIQALP H NXUXAEUIOWD GHHFHBIQALP HQn bor lunun



| GPH Je0®++QH G UHH:L ]|DPDQO \WP RDUN \BKPIQ HWWHN \D @D
ERWBWAQXQ 1IGDQVDONU L CH ] DP DQ \ DUD\ DFD-@OVIKP IQ HW HNBI \« N P ®
RE DG @O VDYXQP DNBGIDU 9XQXQD ELLANM  GHHFHBIQALP H NXUKGUOLD
$VD NJIQGHQ VRQAD GHHHBIKQEAW H P Hodolojilerini  tekrar g zden
JHolP iAEU YH ED} O\ HQONBU \ DSP OB $\V D N IQQ EDI@EDQ EHW
JHWP HBUL GH-HBIQALHQ NHA. GHIHFHBIQALP H NXUXGUOLD. OH J+ YHQOEQ
GH-HBIQAUNAQ EIU oRN HNRQRP IN XQUXU ] HUQGH GDKD 1D @ GXXX®@ DVO
JHHNIL NDUIDUOD  YDUWP GOWGD ) ICDQVDOVIMAMP GHNL — | ] HEONBI EDQNDF@
VVWWP IQGHNL.  [DODU DV UMNQ NDLQD+@0 RBUMAGKX  J| W le CH
YDUD G\ $\ WD NID @ QHP @G ERFD YH | JHO\D GD NDP X VHNWUY QGHQ
JHBIQ VHP D'H DNP OU@@D oRN ID) @ EHOED=@P DN GD S\ DVD JIWIQ M ]
NRQXVX « OH H ND\ EHWMP HNMAU 9XQXQD ELINM  GHHFHBIQALP H NXUXGUOUD
ElU « ®HCH \ DIDQDQ IIQDQVDONU IQ NRP GXOWD \ D@ D IKWP DB GH DU
GH-HBIQALP HBUQGH GN\DWM DB DNEGDDU $\ WD « GHBIUQ GH JHUHN YHUBLL
YH JHIHNWH GH SROMDOWD NRQXVXQED G@KD GHIDI R® DOWD JHHNW-L EX
NU| GBI GDKD |\ LDQDUd® GV
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HOWM] GlQ REMNWY | © W RDUDN \BQP OQDEIGFHN UMN  EDQNDFA
IDDQ HIQIQ D\ WP O ElU SDbDVMGBD ( VDVOGED WP H\RQRP IN | DDO HV@U EH®
RIDQDUED UMN XQUXIXQX IoHWJ 0)H J|WH VRQ  \@IolgcH G Q DAD
EDQ\DF@N NI LPH GDQD JHP Il EXQDMEDQ L2 (&' * GHBUQEH YH
tanesi y kselen piyasalarda g r IP<0WU %X [DPDQ IloHIMQGEH Nl
\ DIDP D\ DQ ElUe ®H J| WP HN ] RGXU 0 DKRGH $ UD=@DNLJ WD INMQ
H JJU@+ JEL ORRGWMIQ JEBEDO EDQD IIQDQVDO \VD:-@P @\
GHHHBIQAWP tMQQ &O+@ @D J|WH G QDA  E\+«N EDQ\D EROOUDD
deyememe (insolvHQR  UM\L U@ DNBGD YH \ DNDU@d! EDQ\DQ®
EROOUED |GAHEI®H JeF+ oRN |DO@ * WIN OXQEDQ @D
DQDNIE@ DNEGINEDQNDFEIN RGXNoD UMNDELULIWY)

* DN * (REDO/DQNDF@N ) LQDQVDOS D-@P @' HIHFHBIQGILP HVL
. DLQDN 0 DKRCGH

almadany k ml | klerini yerine getirebilme kapasitesini | mektedir



%DONDFADMD 5 LN

0\ @@ INGAL \ DD KPODQ HNRRP INE=\+PH YH G QD
MFDUHAWKDAP IQGHNL JHQUGP H | ] HANBI JHTP HNM RDQ « GHBUQ | GHP HBU
GHQIHVLIICDQWP DQQD \ | QHIN |RQ\BGELQ DY@ G\V@ 6 D\ @) IGHUHN DUBQ YH
bilan R KDFIP G K@ Es\ «\ HQ XGVDUDIDVOUILNAVBIU [LDQVDONXUXP @U YH
EDQ\DOU IDINO SDUD HUP GUQCHQ RAUDQ IRQDWD IDIND P HINH GLEHQ
\| W H H EDIOP GO %X d QHP GH XGVDWDUIDVO SDUD EIUP L« ] HIQGHQ
\ DS@MQ WGP BUNRQXVXQED SDUD RRUMBIURH J HIMBIRQ VHEEHMBIU EDQNDOLED)
\HQL i ROCONDUO DM@ G EXQD ED-@RDUWDN NDWGIN YH UMN DOQDUD D
JHQUIGP MW YDEXAFX

YDQNDFAN VIMMP L NHQGL\ DSM@EDQ ND CONDQDQ UMNBIUEDIWY R® DN
zere genel ekonomik riskler, piyasa riskleri ve bir ok riski b nyesinde
W@ DNBGD “DQNDOU GDOD GDOD \ DL @UDN IIQDQVDOVIVMP 1Q E» WQ Q@
HM®\ HQ YH ElU oRN LiGW H L QNGW VOD@TOD G G WHEIBQ Es\+ N oDSO
VIVMP IN UMNBURQ \ DQOMOD  NHQE. RSHIDV RCHOI DDO HVBUIQGEHQ ND CONDQDQ

GDUNDSVDP QUMNBIH GH P DY NDDELR®GU 7DQ

OHN %DOQ\DOWD B SDID RRIWWBILQQ XCVOUDIDVO SDWD  EUP L
o] HIQGHQ \DS@Q WGP G FOIS KDBI JHWP HH \| GHIN X\ JXOP DOWD
EDQNDOWD \ DEDQFO SDID FAIAMQEHQ P HYGXDWARSOP DD YH NHA. YHP HH
WMGYIN HW L0V YDEXAFX

=DP DQ loHIMQGH  EIOQuROUDIOHIMQCEH \ DEDFOSDIDOIL®P GUQ SD\ O
DUBQ EDQNDOU G Y] NXUDWOGEDNL GH:LiiP HBIH ED+-@ROUDN | GHP @ ER X\V@WD
XOUDQ | DIDUDUD NDWIADIP QOB < ICH JIGHHN DUBQ EIUUHNDERMD \ DUDQE30
YH ND\ QDN WP 1QQQ | ROV Gs DVDDUEDQ 1RQ\ DUDVED DVOYH NX@QRLED DVO
XCVDUDIDVOSDUD AIQUQGHQ \ DUIDEDQ YH NX@QMDQ ND\ QDNDUD INGW YH 1D}
UMNIQIQ GH DY DMOD CHGHQ RE XUMU YDEXUFX

) D] RWDQOCGDNL GH:WIP HBKin olumsuz etkilerinin en az d zeyde
WWYOEI® HL 1olQ EDQNDDU DNW SDML YDGH \DSO@® X\ XP XQD | QP
YHP IGGWAEU %X JHIP HBU CONWYH NDVQDN \ | GHVP 1QQ | QHP 1L DN GV
YDEXUFX



' FHU \MDIBQ EDQNDOWE) VDEIWID] @ ND\CDN NX@QP @D NDun@
GHWINHQ 1D @ ND DN NX@QGDP DOWDAD 1D H GO DOUWNQ DY DMOIED HMD
R XU\WU %OQR \ DSGO@@ DHBQ NDWP DUNGO DNW 1B SDMLIQ \ DEDQFOSDUD
AQUQEHQ IDINGDAP DVO YH 1D} RDQUD RDQ GX\ DGO NDMN \ DSGDNL
EDQ\DF@N UMNBUIQGHQ oRN IDIND YH \« \MHN G ] H\GH UMNBUR GR:P DV@D
QHEHQRP XUWU YDEXIFX

' HIHFHOQGILP H<| QMP GLL

" HIHFHBIQALP H NXUKGUOWDNID YH X] XQ YDGHCH ERWA\ X YH ERUFX
GH-HUBIQALP HNWAU YROA CHHFHBIQAUMNHQ KHP D@D SDWD YH D] JHWL
deme riski olan kredi riski hem de bor lunun performans riski g z n ne
DAP DNBGD %R CGHHFHBIQAUMNAQ WH GDKD oRN NHGL UMNL YH ERUFX
| GPHL JHH\NHQ ERoGQXQ QRX | GHP i@ DNEGD %R6o YH ERGX
GHH®BIQAWP MMLD QO] DPDQED G Y] YH \ HD SDUD AIQMQGHQ \ DSAP DN
" HIHFHEIQALP H P HRVBDDoMOEDQ GHIHFHBIQALP H NXUKGUOWEE ElLFILGIUCH
\ DND\ | QP BUNX@QEE ONDEXCHA® HNMAU 7 DNDQ " HIHFHBIQAWP H
NOGQUOWD EDQNDOW  GHHBQAUWNAQ IN.  GHHHBIAWP H  VHW
NX@QP DNEGODU @bl VHWEDQNDOWD) NHQAL EDIDUED VD:-OP @O0 G+HUEIU
GH WG GHDEQ \DBEP DPDAQ \«NPOONBUQL \HIKH JHWEG H
NOSDUWWMQ. |OPHNKMAU ORRAY EBEXQX  0DOQDOUE ) IQbQVDO
6 D-0OP DU ' HHFHBIAWP HV. %N ) LIQDQADO6 WHQIWK 5 DM  RDUDN
NX@QP DNB ) M5 DIV IVH 39DQNDQD 7HN vDu@D ' HIHFHBIQALP HWV
%OQN ,QAYIGXDO5 DY  RDWDN NX@MQP DNBGDY MNGQAL VHWIVH - EDQNDDLED
\e N P @@ONBUQL JHUL | GH HEI® HBALL [0lQ GAMM:IQ JHUHND RGOS R® D@0
| mektedir. Moody's buna 2Bor /Mevduat (Debt/Deposit)” olarak
nitelendirirken, FitchRatings ise 2Destek Derecelendirmesi (Support Rating)”
WUP 1L NXADQP DN ) MRKS DIV F ORRAWV D 5RDV 6 XDUH
7TDE®R  HVM ] NRQXVX INVHVWKDNNIGD Do@DP D YHUP HNWAU
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Borg / Mevduat Derecesi Banka Finansal Saglamhk Derecesi
Bankanin harici destekler dikkate alinmadan
Bankanin geri ddeme kapasitesini dlger. bireysel risk dederliligini dlgmektedir.

"Banka borg yakdmlolaklerini yerine
getirebilecek mi?" veya "Bankaya

yatirdifim 1 dolan geri alabilecek miyim?*  ["Bankanin gelecekte digardan destede ihtiyac
sorulanni yanitlamakiadir, olacak mi?" sorusunu yantlamaktadir,

A (en ylksek) ve E arasindaki semballer
kullanilmaktadir. B, ©, D, E semballer "+"
Eullanilan semboller Aaa ile C arasindadir. |igareti de alabilmektedir.

Kaynak: Moody's, 1999a
YRWBOX " HHFHBIQGELP HVL

%ROX \ D D EROWOQFOGHHFHBIQAP VL MXHUWDIY  JHCHORDUDN

Ike (sovereign rating) ve kurum (corporate) derecelendirmesini i erir.

ke derecelendirmesinde ekonomik ve politik risk incelenmektedir.

Ike yerel para notunu belirleyen unsurlar, h k metin i bor geri

| P HEUQL JHOHNBUWP H JeFe YH QUHW YHUL VWP IQQ HMQBL

h k metin mali sistemi kontrol g ¢ olmak\WBGW 6 D\ @Q XQUXUDEDQ VRQ INVL

h k metini bor geri deme g ¢ n belirleyen ya da destekleyen unsurlar

RGP DN YH EX oHoHYHGH ERW VHYA HMQL VD-OP DN DP DFO@ Ke N P HID lo

S\ DVDADNL ND\CDNDWD V@) EIU GHNOH EDOYXWIDEI@I=IQQ | © W RDUDN

JJUO®HNMIU <DEDGFO SDID (RMQX EHRBAHQ HQ | GHP @ XQUXU IWH

KeN PHID G EROOUO JHL | GAHEI®PH JeF \D GD NDSDVWMVL RODUDN
NDWI® D oBP DNBGDL 7 DNDQ 780 %

* HQHANGB! » GHBIUQ \ DEDGFOSDID QRE@UD\ HIHOSDUD QR ® D\ @O\ D
@ A@XKD G 0N RP DNBAY $\ QQUHNGCH EDQNDOUD GD \ HIHOSDID CR®LD
\ DEDQFOSDUD QRIUED J| WH GDKD \ « NvHN JHOHNBIP HNMAU  Ikeye verilen
GHHH « OH VOQIODD blQGHNL B WQ NXUXXGUOU « ] HIQGH HMEAU h OH CRW
kurum ve bor derecelendirmeMQGH JHHTCH \WWYDQ RBAUMEGK-XQEQ Eo\*N
| P \I® DNBGD d R-XQAND \ DEDQFOSDUD ED] @ERWOQP DDUED NXIXP XQ
ERWY CRX » OH QRMQXQ « ] HICH o(BDP DP DNBGY %HJ HUUHNGH EDQNDODLED
H\RQRP IN YH VADVL JHTP HBAWEHQ GR-XGADQ HMBIQP HVL « OH QRMQXQ
EDQNDQE DOEIBFH:-L HQ \ « NVHN QRAVRE DVOVRQXFXQX GR+XP DNIBGD h OH



QR | ] HONBI JH@P HNM RDQ « GHBUEH GDKD GD | GHP ND| DQP DNBGD) ) HUIL
YH/ IX \BUD @GEDQ \ DSADQ DUV D\ D J| UH JHWP HNW RDQ » GHBLEH
+OH QRMQXQ GUPHVL NXXXP EDQD QRWQXQ @D G UPHMQH QHEHQ
RPDNBGD %X HWM. D QO ]DPDQE DVP HUNIW oe QF NXUXP  QROUEND
GUPHL RWOPD JHHMNB +OH QRMXQ GUPHMQ \ENEHQ
JHOHNBULLNHQ + OH CRMQXQ\ « \VHE VL RMBOP D KHU] DP DQ WP D EDQ\D
notunun y kselmesine nc | k etmemektedir. Bu durum zellikle Asya
NU 1QQ DEOEDQ J| W @ « (WU <« NVHBIQ S\ DVDDUED JHQHANB EDQND YH\ D
GIUNHWED] @GDNL DoDP DD YH EIOIBIQALP HJAQ \HMW] RE DVO YH EX
NRQXGDNL\ DVDOG | HQBP HBIUR GH ] D\ @ R DVOGHHFHBIQALP H NXUKGUOUED
EDQND YHD NXXPFD DoDQDQ EHOIBUWH Je YHQHP HP HBUGH QHGHQ
RP DNEGY ' RD\ QOO GHHFHBIQALP H NXUKGUOUDI HIP HNWM RDQ « GHPAEH
EDQ\D YH GLUNHWGH:-HBIQALP HBUQGH « GH CRXQX NIV ROUDN DB DNEGDDU
0 XUBK\ ) HULYH/ IX 7DNDQ 7&0 %

+eN P HW P+ GDKDOM. GH EDQNDOUE) NHA. GH-HERIQ. HMGA HQ
XQUXUDU DUIDVAGD \ HUD® DNBGY 0 « GOKDB! UMNL Ke N P HWD oHM2 DOQDUED
P « GDKD®! HW H ROV ORDUDN J| W @ HNMAU 9XQDUQG Yl NRQARMIL EDQND
PHYGODW@OD® GCOBXUXEeDW 0H GO WXOQ IRQDUE JHL
QUEH. VHPDH JiWi odHoW® NP DVO EROOUED Ke N P HW
JoGPeQH JHL |GHPHHHIQO YHD \HAGHQ \ DS@QRDFD-O®
Je QGP H JHP H ROVANDUBDY $QFON Je Q@ P+] NRIX@UED VHEHW\S) DVD
RuIP @@ HIHP HQ RP DMOYH EX oH@WHYHGH | ] HBUMP HBIUQ K ND| DQP DVO
EDQ\D GHUHFHBIQALP HBUQGH + OH CRWQXQ HWMQL D] DO DNBGY 7&0 %

YDQAND\ D Je 0® KMVHEDDE) VKIS RE DVOEIU DYDQEVRDUDN NDEXO
HA® HNMAU ' =HU EIU NWU IVH - EDQNDQED \ | QHUP L YH  SHWRQHO NDOAML
RP DNEGY YDQNDQD JHRMBIUL DN NDOML ONGW GXUXP X YH VHIP DV HWL
CHHHBIQAWP H QRMQX HMOP HNMAU  * HRBU Dod@EDQ EDNIDE QD
VDGHH QGHW NDU VHPDH YDUNDWD RDQO GO0 UG GEOE®L GH
IQFHBIQP HNMAU ' HIHFHBIQALP H NXUXGUOWD YDUONDLD ROUVUDQ NDBP GBI
NHGL SRW\+Q JHL G QP HHQ NHGE P INBAE0D | | HANB! IGFHBIQP HNMAU
YDQNDOUE) MNGW SR M RQX GD GHUHFHBUGL B\ + N | @« GH HWGP HNWAU
6 HP D\ H WEDQ@® J* 0® RE DVOYH E+ \ « P H LBl GR+(X RIDQEDROUDN DWW DVO



GHUHAH L RGP & WG\ HQ ElU Gs-HU IDNWVU RDUDN NDEXOHA® HNMAU 7 DNDQ

YRW ' HHFHBIQGLP HWVL

Bor derecelendirmesi (debt veya issue rating) bir ke veya kuruma

ait biry k P @@+ QGHUHFHBIQALP HVAU

YR GHHHBIQAWP VL ERFXQ DD SDWD YH D] 1QQ ] DP DQOED
denip denmemesinin derecelendirmesidir. Derecelendirilen sadece kredi
UMNGU $QFDN EROOQDQD QRM ERIFXQ G \BYDQ CRXQX ROUWUP DNBGD
Bor lunun deme g ce YH JHoP L0 \WWRY EHBIUGHIH-HBIQAWP H LHM®P HNMAU
7DNDQ

" HHFHBRQGLP H6+» UIHFIQIQ $ G4DP DD

ORRAYV IIWPDW GHHFHBIQAWPH Ve UHACH WBQA®@ \RSOQEOD
EDUOP DNEGY 5 HVP LR® D\ DQ ElUIoHIN \BI®DQ YH GHHFHBIQAP H Ve UHAIQL
\BWE@P DN DP DFOO \BBIS HAGKR \BQOP \RSOQSHO DEEDQ GHHFHBIQALP H
\DS@MFDN RDQ NXXGUXQ EDIYXWP DVd® EHDEHU WHWWPL \V» Wb EDIOU
) W5 DUQJV 1P DVOVH QB \WSOQMEDQ | GFH GHIHFHBIQAWP H WBEIQEH
EXGQDQ EDQNDQD HNRGRP IN YH 1DDO HWRWIP @O DD HGHU YH EDQND\ D
DDA 1Q oHWHYHMQL REUMUDFDN VRXOUEDQ RAUDQ EIU DQNHWYHUL YH \ D} @
ROUDN FHYDSOQP DV@OMMU ) HULYH / IX ) MRK5 DIV F 7D\NDQ

" HHFHBIQAWP H GBI GH=HWBP HL \DSDFDN X]PDQ JWXEX
REOWXUDU YH \ | GRMAGUB! \ DS@Q \RSOQ@® DUBEOEDQ EDQNDQD DQDA L
\DS@ ' DKD oRN EDQNDQ@ UMNBAL « ] HUIQEH \ ReXQDUAD ) MWK5 DIV

F 7D\DQ

" HHHBIQAWP H \BBEIQGH EXAQDQ NXXQU@ \DS@Q \ | QHIAGU
\RSOQEQOWNEHQ GHUHFHBIQALP H 11LP D@ YHUHRH: L QRMQ EHRBICP HVICH
NDGDUJ HoHQ Ve UH JHGHANB! » 0 1BI § WAKDIVB DUDMOEDGAD) ) IWWK5 DUQIV 1P DVO
DD QL EMENMQ VRAUD ElU| Q UDSRUKD] ODU YH IQFHBIHQ EDANDQ® QRMQX

yazmadan, bu raporu bankaya g nderir. Buradaki ama , banka y netiminin



UDSRED NX@QIMDQ YHUBIR GR+XGXQX RQDOP DVOYH WDSRUD \ | GHIP IQ
NDP XR XQD GX\ X® DVA@0 MMP HE=L JI1 @ EIOL EXGQXW RYD WDSREDQ EX
EIOIBIW o®DUP DN@ ) HULYH/ [X ) WRKS DIV F 7DNDQ

<XNDUEDNL  [GGP GU  JHOHNBUMNMQ VRQD WDSRXQ VRQ  KDD
KD @DCQDIDN G WWH « WY VDL @DNL VANMUEH X] P DQ RDQ NUIBAEHQ RBUDQ
GHHFHBIQAP H NRPIMRIXQD WXQXQU $\Q0 WDSRU JHUHN P HINH GH\L
DQDOABIUFH JHIHNWVH GH GsHU+ GH E» IRDUEQED 1DDO HWI | VWMUHQ DQDOABIFH
IQFHBIQU <DS@MQ EX NRP W \RSOQAOVRXFXQED GHHFHBIQAWP H EHRBIQU
Sonu ncelikle bankaya bildirilir. Yasal konulardaki incelemeyi takiben,
YHIP IO RDQ EX GHHHBU EDVM@® \RWO® NP XRXD G XXOU
" HHFHBIQAWP H NXUXGUOW® \ D@P Fawb Nowid EROOQP D Ve BMQEH CGH
GHYDP  HEHQ VRUXP QG=X VHEHEL ®f EDQND CRW NDP XR XQD VXQXGXNIQ
VRQUD G NXUXGX 1] BIQP H\H GHYDP HAMJ 7DNDQ

YDOND' HHFHBIQGLP H* | VWML HBAL

6RQ \@ED EDQNDF@EN VIWAMP IQQ NDWIAiV@ O NIl GUQ P DO HWBIL
NRQXVXQED \ DSADQ DUDIVEP DU J| VWMUP HNIMGU NL HNRQRP IN E# \ « P H \MP HO
DAGS@E JHWP HNWM RDQ SADVDOWED V] NRQXVX NAMGBUD P DO HW
JHIP 10 RDQ « OHBUH J| WH oRN GDKD E» \ « NWU $\ QOUHNCH JHTP HNM RDQ
S\ DVDOUWED EDQNDDUEDQ EIUQIQ VMMP IN UMN SRIEQU\ HR JHTIP LG ElUs OHQQ
S\ DVDV@QAD 1DDO KA | VWMUHQ WIN| ELU EDQNDQE@ VIVP [N UMN SRV HERGHQ
GKD 1D OGDY %X QHEHQBI EDQNDFA@® NU GUQQ | ] HANBI JHTP HNM RDQ
« OHALEH \ DIDWEIGFH:L ] DD | FHGHQ \IKP IQ HGlebilmesine y nelik
J| WMJHBUQ GR:+X EWU ElolP GH EHRBIQP AWML YH GRD\ @OO GR:+X RODUDN
GHHBQAUP HVL E+\«N |QGHP NDDQPDNBGD %XJ+Q JHWP HNM RDQ
« OHBUQ EDQNDFEN VIMMP 1QQ SHURWP D0 ©P HNM NX@QIDQ J| VAWMU HBIL
JUKSWWSOP DNm mk nd r (Rojas 6 XDUH|

L Makro fakt rler
L Mikro fakt rler

* HP HNM RDQ « OHBU HBI DAE@ED PDNR IDNMBIH G\ DO
EDQ\DF@EN VMAMP L GHH®BIQAP HBIUQQ P INR IDNMBIUH RIDQD oRN G@XD



DQDU@ ROEIGFH:L G e @ ® HNMAU %X GAUP DV@®D JHETP HNM RDQ
« OHBLEH EDQDF@N VWP 1IQQ J| WME=L KDUHNHBID P DNR  JHTP HRL®
ED-OQ&®OQ® oRN Je0® REPDVOQEQ B JHPHNMAU 1MNP  JHEP I
« OHBILEH EDQ\DF@N VMAMP 1QQ SHURP DOV@O| ©P HNM P DNIR J| VWM HBIQ
mikro g steWHBUNDADU| GHP  \B® D30 EI@P HNMAU ) ICDQUDOMMAP [Q
VD=G@O | OP HNM NX@QDQ J| WMJIHBU S\ DVDOWD) I0GIA:L HNRQRP LBAEH
DQDP NDj DQP DNBGY ,QAFDRY ZRIN ZKHH PDUHW ZRIN ) HUL YH / IX
5 RV 6 XDUH

Moody's'in (1998 UDSRXQED IIQDQDO MBAVAINBU YH RIDQDIED
EDQ\DOW \VD:-0P GQO YH EUAGIL G NDW@mi\ViP Do) | OP HN  1olQ
NX@QP DD oRN LML VR0 YHP HE=IQGHQ EDKVHAMG HNM  EXQXQ \ HUCH
EDQNDOUE DD HWJI | WME:L HNRQRP L YH RUIP @ ICDQVDOVMAP 1Q VD@0
Do®@EDQ GOKD EHDR®A IFL ROXX VDYXQX® DNBGD $\ QD] DP DQED DV RDU
GH-HBQAUMNAQ EDQNDQDY DQD 111 @D UMN SURID YH \ | QAP NDOMA GH
GN\DM D@P D@D 5DAROU WN EDNQD GHHOBQAUOEIQEH HU \BNP
ED-OQMDU J|] DEOHAP Il ROU g WH-IQ GHWID] P DU@@ DWW DvO NDUKER
Do@OEDQ REP & EUJHEP H RDUDN GH-HWBIQAWE HNMAUDQFDN EX DY@ DL QO
] DP DQGED EDQ\D \ | GHIP IQQ GDKD \» NVHN UMN LNBK@D \ « NVHN J HMUD DNWY
SRMY\ e (H VDKIS RGX+-XQX D J| WMUHEL® HNAYdir (Moody's, 1998).

3 ROMD EHQMBA IFGIUL DDOABIU YH GHHFHBIQALP H NXUXGUOUDEDQND
VD:0P G@O GHHEBQAUNAQ DVMPHE QVSHM]ON RUAD odP DNBGD
* HIP HNM RDQ * GHBEH EDQND SHURWP DOVOHWM®BA HQ P DNIR HNRGQRP IN
GHIINHQRUY  EHR®BIQP HMQH IKWDo RE DVO@ EWLINM  JHTEP i« OHOWEH
J| WMJH QWMEIQGH ROQ 1 IQDQVDOUDV RDUW® JH@P HNM RDQ « GHBU lolQ GH
X IXQ RGX+X G e Q@ ® HNMAU 5 RIV 6 XDUH| $ QFDN DV®\ Ds@® DVO
JHHNHQ JHIP HNM RDQ « BHBALEH |ICDQVDOMMP 1Q VD:=@ OlolQ JHHNDEION L
VD@ DQEDQ\D\ D | ] J* 3GR+X J| VWMJ HBLL\BQ® OP DNRP DABL

* HIP W YH * HIP H\WM 20)123BD\/[ID1J$LD\/C(~)IJJ\L2UM\I
<| Qeu

0 RRG W WP DVQ@ JHTP i YH JHWIP HNM RDQ S\ DVDDWED EXGCDQ
EDQ\DOWD DDQ  \ DNDG® O D QG g WHN YHP HN JHBHNUH  INL Sk DVDAD



EXG(QDQ EDQ\DOUE) GD X| XQ § QHP GH NDUHTH HGHEI® HBWL lolQ J+ 0® 1DDD HW
\DSMED BEXMHW DKW VKIS R DODW JHH\P HNMAU +HU INL
S\DVDEDN. EDQNDOUE) GO LML HU \| QML NDGRWXQ@D VKIS RPe DD
EHNBIP HNIMAU <ICH KHU IN. GXOP D @D 0RRA Y HNRGRP IN NRIXA@UEDNL
ERX® D YH \ DVDO RWMIP GCDNL GH:IIININBIH NDWiO EDQNDDED  NDED DQAXDU0
GHHBIQAWP HNMAU $\ QD 1DPDQED EDQDDWE) P DD GXUXP QU G=HU
EDQ\DOUD NDWI@iviP DV@0 DSP DNIGIDU

$QDN EDO XQuXU YD N JHIPWK YH JHTPHNM ROQ
S\ DVDOWEDN. EDQNDOWD GH-HBIQAULNAQ  IDUNGER J| WMBEID) +DWB  IDIND
JHIP 10 « OHBLEHN. EDQNDOWD GH-HBIQAUWNHQ EIBI ED) O XQUXUDWED | DUNGERI
g r lebilmektedir. WHN YHP HN JHIHNWH BIEH | ] HBUMP H YH NYOD
UDLKILED NDGDER DV YIXSD » GHBUQGEH EDQNDOUDGH:- HBIQAULNAQ GIN\DWM
DA@P DVO JHIHNHQ | QP @ ElU XQUXBX $QDN DQOQE @GP GH  EX XQUXUDU
$P HINDQ EDQ\DOU® NUHE. NDOAMMQ. HM®BP iyordu  (Moody's, 1999b). Bu
\e]GHQ \eNVHBQ SADVDOUEDN. EDQDOW DD HEHMNHQ  JHOEP L
S\ DVDOWEDNGH J| W EDJO NRQXQU ] HIQEH GXD IDO GAXXGUWHQ EDO
NRQX@Ur | HUIQGH GDKD O GXX® DNBGY

* HOIQHNVHO® | WML HBU

YOQ\DFA@N IMMMP IQQ geleneksel g stergeleri herkes e bilinen ve
temel olarak mikro g stergelerin bir zeti olan CAMEL sistemidir. Bu sistemde
& VHPDH\HM@EL $ DNVNDOML O \|GHP ( NDWENYH / ONGW
olarak bilinmektedir. Bunlar i inde en nemli g stergeler (C) sermaye
\HMEBL $ DNYNDOMAYH / ONGWAU

ORRAYV E WSRXQED JHWP HNM RDQ S\ DVDDWEDN. EDQND
DO GUQEH VHPDIH YH NDU@DU) NX@Q® DV JHTP L0 « OHBLGHNL
EDQND DQDOQGUQEH N@QBPDOEDQ oRN GXD |GPQ ROGEXKX
VDYXQP DNIDGLY

&$0 (/ GHWINHQBUCH HN RDUDN DUDiVEP DF@US) DVD J| WM HBUQIQ
GH N@QP DO JHHNMIQ. VDYXQPDNEGDDU g WHN RODWDN  EDQNDQQ



| INDQ@O YHD WPDH EHJQHL NHAGW JHHN G4 XOXXQD
GHIHFHBIQALP H NXUKGUOUDEUDI @EDQ NX@QEP DNBGL 5 RV 6 XDUH|

o O Qv X PDQDWD IVH \BVDUXI P HYGDW VI RIVOQD S\ DVD
GH-HBQAWP tMQL \ DI @O VDYXQP DNEGIDU ' HYBMD P HYGDI WRWY
X\ IXOP DVO EDQ\DOWED VHIP D HBWH GRD\ @\ | QGHQ NDWD VD:=OP DN YH
VRQXo RDUDN EDQNDOWD) UMN DOUDN IGGP \ DSP DOWOMIYIN HE HNMAU 5 RV
6 XDH

* HBIGH\VHOJ | VMU HBIY oD@DEIGFH:L HU S\ DVD RE DVOIolQ NDOMD
YHUBIH XQU@E® KWL J| ] HIP  DAVDSA@D NXUX® X0 RE DVOYH L\ L IG®h HQ ElU
S\ DVDQQ YD @D IKW Do YOUBD ) HULYH / IX 5 RV 6 XD

6]] NRQXVX UDMBUJHIP 11 « GHBUEH YDURDY:XQEDQ GRD\ O\ XNDUED
EDKVHAGR P INR ED) @ J| WMJHBU EX « GHRLEH DQDP @ VRQX0OU YHHEID)
$ QFDN JHIP HNW RDQ » GHBUH EDNGBG@CED VRQ | DP DQDUEDN. AGA. oDEDDUWD
D=PHQKHQ ] QHJ+0® EIUJ| | HIP YH GHOHP VMNP IQQ NXUXDEICEL CH CH
YHUP @ GG\ HQ P DD S\ DVDDUWD VKIS REQ@EITGEIQ M \GP HN P« P N Q3 U %X
GXXP @ JHTP HNM RDQ S\ DVDOUED P DD MM 1Q SHURWP DQU@O| ©P H H
\DUD\DFDN EDAND J| WMJHBIH [KWDo RGX:X RMBAD o®P DNBGY 5RWV

6 XDUH

$QDN P XKDWEH WBQEDUMWD YH WSRDPD VIWAMP GLL \ M)
ROX+XQED GRQXN DOFDNDU\ DOy MOODQEIEBE@ED YH NIHAL NDWIANDIDHNVN
VD:-0QE3 @D VHP D HAQ UMN D-QONGYDUUBHDUD RIDQAJ [ELJ HBIGHNWHOUDMV RDU
EDQ\D VD-@P @@ | ©P HGH \ WY ND® DN 9XQDUD HN RDUDN \ DVDO
GIHBPHBULR HWMN RPDVW EDQDQD SHIRPDQOD LL RP D3O
]DPDQDUED GHHEBP HIQ GRWXX \DS@PDPDVW JIEL VRXQDU EDQ\D
WDV RDUE® HMQE-IQ HQI HBP HNIMAU 5 RDV 6 XDUH

Ancak muhasebe, raporlama ve yasal d zenlemeler gibi her t rl
oHYHYH \BP ROD DKL INGAOERGOU YH G-HUEDQN\D YDUIN YH \ « N P @ ®NBIL
EDQN\D VHP D HMQQ JHoHN GHHIQ | emiyorsa veya banka sermayesinin
JHOHN GH-HUL P XKDWEHBIMUBP L RYD NX@QMDQ EDQND DV RDUID ElU
DQDP GRB O



1H \DO®& N KHU IN. NRIXO @ JHBPHWM RDQ S\ DVDDUED
JJUEGHP HNMAU 5DSROPD YH PXKDWEH uDU@d \DYDa \DYD4 \ HUCH
JHMP H H EDIOQVD E®I \ DVDOMMMP GHN\L H\VININBIU VRXQ RDUDN Noui® D
o®P DNIBGLY <DVDOYH G | HQBA [FL VIMMP BIUJ HIMUWOH ElGI 11ICDQVDOSI DVDOLED
|DDO HAJ | VMENBLL RMBP  YH NRUIXA@U INCAL VHWNRIX@ILED \ HICH JHWE HMQL
HQH®P HNMAU 9 DANDUED D\ QO VDKISBLEH \ R-XQDIP DVO YH ONWWVHP D H
S\ DVDOW® HWNEL JIEL HMHQBU JHTP IO » GHBUR EDQND DV RDIEXD
JHTIP HNM RDQ » GHBLEH NX@Q® DVOQEHQI H® IFLHQ | GHP @I DNMUBLEHQGEU

$ OMODW * | VWML HBU

3ROMXD EHQGAIAGL GHHFHBIQAWP H NXUXXGUOW YH S\ DVDDU
JHIP HNM RDQ S\ DVDOUWEDNL AIGE. EDQND VRXQDUO\ DNDD\ DP DP (OB
<DVDO oHéHYH YH VWP DH S\DVDOW JHIHH NDGDU GHUHRHBIQAWP H
NXUXGUOURE® EDQND SUREGP GIUGQLGDKD |\ LNRQARCDAUEZD D@ DN lolQ\ DSP DO
JHHNHQ o ]+ P GLEHQ EUQQ H\RQRPIQQ D AW HAFL | ] HONBUGL GN\DWM
DO DOWDWRE DAY %\ ® ElUVMMP VDGHFH EDQND NHAGUQQ NDOMIQL YH
EDQ\D VHP D HBUQQ WHY\HBUQL ED] DOQ J| WMJHBU RPDPDO® DQD
]DPDQED EDQND faaliyetlerinin  2ger ek® risklerini | ebilen g stergeler
R® DAL 5 RV 6 XDUH|

$AMCDW J| WMIHBIQ QHBU ROX=XQXQ EXAQP DVO\ RIQED WP HO
DAP DVOJHIHNHQ QRN 1 ICDQVDOMEHDD DV RQ Ve UHFL YH EXQXQ JHIP HNWM
RDQ + OHBLEH GR-XUBX=X P XK\WP HOKDWDM\ HB1U RB DAXY 5 RV 6 XDUH|

1 MNP DAMCDW J| VWM HBAEHQ IBL P HYGXDWYH NUHGL 1D P DU
* HOIP HNM RDQ S\ DVDOWED UHNDEHW DU@P DN [0lQ EDQND Do@® DVA@D 1] 1Q
YHUIDNHQ \ HMW] RDQ EDQNDOUDOVMMP GHQ o®DUWP D JIELd zenlemelere yer
YHUE HP [0M) ' R+X $ A DIED SUREGP QI IQDQVDONXUXGUOLED WGP GUCH GHYDP
HF FMCH J|] \XP X® DVO E| OHGH\L 11QDQVDO NUJ BUQ  QHGHQBUIQEHQ ElLL
olarak g sterilmektedir (Rojas 6 XDUH %X HN\RQRP IOWEH \ DUDDQ
[LDQVDOTEHD@IP H VADVGGED NIHGEL YH P HYGXDWD X\ IXOQDQ 1D G« | HIQGEH
CHYBWNRQAR® \BP DP HQ NDOMP @ DQFDN JHUHND \ DVDO YH NXUXP VDO
DAVDS@@ KD @DQP DP DVOVRQXFX EX GXUXP GDQ \ DUDUDQP DN MM HQ ElLORN
\ HQL EDQ\DQ® S\ DVD\D JILE=L YH EXQDUE P « G\WUL VD @10 DU@P DN 1olQ
riski y ksek krediler verdikleri, bunun i in de mevduata daha y ksek faiz



| GHANPL J| U® HNMAU %DOQNDOU P HYGXDW D] GUQ. DUGDDUNHQ  UMND
P« GWUBUQQ JHL | GAHP HP H IKWP DOGHQ GRD\ O NHAGBIH X\ IXOGCHDUD
|DI] G D\ QORIDQED DY@P DP GOWED %4 \ BFH NHA. P HYGXDWID] P DU® UMND
NXUXGUOUED G e N NDB @ YH KDWB oRN 1D] @ UMN DGMDD] DP DQDUED GDKD
GG G0 0 J| VIMP IO 5 RV 6 XDUH|

$VAED \WN ELUJ| WMJIH JIELJ| ]« NHQ NUHAL P HYGXDWID] P DUEGEDQ
INL\ HQLI | VWMUJ H H GKD XOU@ELD) YXQDUNHA_SRWY \ * Q@ QEs\« P H KPOYH
\« \VHN P HYGXDWIDI] IGQU . WA P HYGXDWID] P DU@® GDUR® DVOJHTIP HNWM
RDQ YH JHTP IO 1QDQVDO S\ DVDDUED IDUING \ RXP OQP DNBGD * HIP L
SADVDDWED EX VSUHDG [IQDQVDO VHYIVBRLR HMQ oD@GVE @0 J| WMULNAQ
JHIP HNM RDQ SADVDDUD EX GXXP EDQ\DQD Du@d UMN Dae@O
g stermektedir (Rojas 6 XDUH

<XNDUEED VADDGE® § « 0 DAMCDW J| VWMJI H H EDQNDOUED) IQMIEDQN
S\ DVDOUWGEDN. EDQNDOUWDIDVO S VD H=1aP G GH HNBP HN P+ P N QG U
10MNP  UMN SREQU HIDQ 1D @ RGX=X G e Q@ GIQ EDQNDOU lolQ IQMEDN
S\ DVDOURED MNGW EX® DQD | RURDFD:-CEIRP HNWAU 96X QHGHQB! E| \ G EIU
g sterge hem hangi banka veya bankalara sistemin genelinde bor verPH
H:-IIP 1QQ G e N ROX+X KHP GH KDQIL EDQNDQ@ QH RUDQGED ONGIWA H IKW Do
GX\ GX=XQXQ EHRBIQP HVLDoMO)EDQ | GHP GEU 5 RV 6 XDUH|

%DOND" HHFHBIQGLLP HVIQGH ( VDV $@DQ 7HP HO UWLBU

YDQNDOUE GHHFHBIQALE HV_oD@P DVO ELLEIL®IA @ [o loH JHoP I ElU
@] LIDNYWUY Q I DUDP DAD D\ DD\ ODQDA) HA® HBAL INGQALDAIDP DAD IVH QVSL
| GHP GINBIL EDNP @QGDQ  D-QINDQEDMMUDN EDQNDQE JHOHN UMN \ DSO@O
LDGH HGHEIGFHN WIN EIUVHP ERBIG Q (e P \e WHFIAU 6] ]« HAGIQ UMN D=
RIDQDUD NXXP GDQ NXUXP D GH-IIHEIGFH:L JIEL ] DP DQ lolQGH GH 1DUNGINDU
J| WMUIHELD 94U 1IDNYWUY Q QKDL EDQND GHHFHMICH RDQ HWMWL KHUNRIX@D D\ QO
GHIOIU \ HQL NRIX@UWD J| W EXQDU @D GH-IGININ J| WMIL < DQDU

YOQN\DOWD GHHHBIQAWP H\ DSANHQ DD XQUXUGN\DW DAP DNBGD

) DD@ HARNEP O

0 « B HWH\ | GHWIP



) DDQ HAGH-HUW. UWDQRKIVH YDAH

. DD
SIWNSWRILD

( NRQRP INVHUP D\ HDQD@ L

Y netim ncelikleri ve stratejileri

<XNDUWED EDKVHAGBR — XQUXWEDQ VDGHH NDU@N YH UMN SIRID
EDQ\DQ@D 11QDQVDO GXXP X KDNNGXED EIOL YHUIU 9%6XJ+ Q IolQ ElU EDQNDQED
IIDQVDOGXXP X GIXD 1D @ | GHP DY HGHINHQ X XQ G QP I0lQ EDQNDQ@
IDDQ HGH:HULYH \ | GHMP NDOMVLJ LIEL XQUXUDU 1ICDQVDOVD: 0P @ CDoM@EQ
daha b y k | P Wu® DNBGY %U EDQNDQD 1IQDQVDOUDM RVX ElU G+HU
EDQ\DQD) WDV RVXQEDQ GDKD I\ L RGX+X KD@H QKD G e N GHIHAH H VIKIS
RPDVOP«PN Q& U $\ QQUHNGCH ] D @ UDV R D VKIS EIUEDQND GDKD \ « NvVHN
derece alabilir, bu durumda Kkalitatif fakt rler etkilL R® DNBGD 0 RRG WV

E

6]] NRQXVX  XQUXU GN\DW D@DUDN GHHFHBIQAWP H \ DS DV@D

WD+P HQ EX NUAMBIURQ D+ B3 CEDQNDGDQ EDQND\ D GH: LAHEL® HNMAU

) DD@ HW2 WP O

* HIP HNW RDQ « GHALEHN\L EDCNDDU LolQ 1DD@ HWRWEP O JHTIP 1t
lkelHEHQ GDKD G s N GHUHFH D@ DDUIEDNLHQ | GHP QQHGEHQAU Y%DQNDDUD
bir piyasada g | ve savunabilir kar profiline sahip olabilmeleri i ing |,
JHQU YH JHTP IO S\ DVDOWED 1DDQ HWJ| VWMUP HOIUL JHUHNP HNWMAU  d R-X
y kselen ekonomiler yeterince b y k R DOWD WP HQ JHTIP I GH:-I@AEU
DA\MCH  JHQHONB! EIUNDo0 VHNWUH \ D GD Ke N P HMD | GHP H J Fe CH ED-@B0mU
(Moody's, 1999b).

( NRQRP LQIQ* HQHO<DS®0

¥OQA\NDQD 1DDQHW J| WME=L » OHIQ JHHO H\NRGRP IN \ DSOO®
GH-HWBIQAUBEI® HWL 1olQ P DNIR HNRGRP L YHUBUIQIQ DQD@ L JHUHNP HNMAU
YXQDUEs\+ P HRDQO G Y] NXIXQXQ MINDUD HIOM RQ P I@KDVDQD) WD
G WADUHAWWYHUBLL + GHQQ YH EDQNDFA@N VHNMWY Q@ Q \RSOP \ DEDGFOND QDN



UH HYY®LL NDP XQXQ YH | ] HOWHN\WUY Qo YH G ERr v kleri ve bor  servisinde
VRXQD NDWId@® Nowidmid@® D30 JIEL IDNMBLAU ) VK5 DIQIV F
Moody's, 1999Db).

%dU EDQNDQD HN\RQRP IN GXUXQBN RuP @D Je0® R® DVO oRN
JRBXU ( XUR  » OHBULIGB! 5 XM D NDU@OWBEDAFDN ROUWD ( XUR 15 IKHEUQQ
DQL ElU HQOM RQ SDvWP DVO\ D GD GHYD® DVl RQD NDUI@DUP D IKWP DAL oRN
Dl G DQFDN 5 XV D [0lQ H\NRQRP IN XQUXUDU oRN RGP X R® DA@GEDQ EIU
EHOVMI QN M ] NRQXWXGXU ( XUR DDQEED  HQ@W RQEDNL EHNBIQP H HQ DU
enflasyonun y zde 4 5'e \+« N\V\HP HVL DQDP @D JHRNHQ 5XM DD \«] CH

fBIH \ « \VHE HVLDQDP @D JH® HNWMAU

%XQDUD HN RDUDN H\NRQRP 1QQ oHIMERL YH GHIQBL GH | GHP DY
HF HNWMAU ' HU BEIU GA G H\RGRP IQQ NHQA. IolQGH GHIGIN HNRQRP IN
DNIYIMMBL®! X=UDIDQ oRN VD @D VD:-@OIGW H EDEGHS EDUEGDR DA GoRN
| QHP @EU % \ BFH EIUVHNWUL LSHURWP DQV J| VWMUP HVH GH G HUVHNMBIUL L
performansa sahip olabilirler.  zellikle zel sekt r faaliyetlerinin h k met
NRQAD@UGD GD\ DORGXX « OHRLEH HNRQRP IN GXUXQOXQ WP VHNMUBLL
HM®BP HVLNDo@@® D] G 0 RRG W E

6HPDH 30LDDODUMGDNL (AP GU YH Y%DQNDF@N
6 HWU Q@ Q* HOHO<DSGO

) IQDQVDO VMMP  [0lQCH EDQNDDUD (ROQ  DQDP DN oRN | QHP @@U

zellikle, y kselen piyasalarda, bankalar@ IICDQUDOMAMP  [olQGHNL D=-QaDLD
oRN 1D} O g QFHINBI EDQNDF@N VIMMP IQIQ ElU E» WQ RODUDN IQFHBIQP KWL
JHUH\P HNWQAU 96X \ « ] GHQ VHUP D\ H S\ DVDDU@® GHUQEL| GHP \Bu® DNGD

* HIP HNWAM RDQ » GHRAEH EDQNDDWE 11QDQVDO SADVD IolQGH  INL
DYDQED EXG(QP DNEGY 9XQDUWEDQ ElUL IMDWEHRBP H JeF G U ' HU ElU
GG PHYGDW YH NHAGU ] HIQGHN. RIDQO YH 1ICDQVDO Ki] P H@U
NDWIA® @GED DADQ NRP M RQ YH « FUVBLL oR:-XQBND EDQNDODUEHR®BU ' 1-HU
DYDQED IVH NDP XQXQ DNW NRP SR M RQX GHIVH ElBl EDQNDDU EXQEDQ
\ DIDUVD:=OU g WH-1Q JHIP HNW RDQ ElUs GHCH \ D@ FA®) P HYGXDWWLUE0

oHNS \ D@ 1RQXQD JHoP HBILEDQ\DOWDRGP VX] HMGBP H  * HIIP HNW RDQ



« GHBLCH JHCHAGND! \ D@ IRQX HQG WML EDQNDOUE) NRQUR®  DEREDAD
$QFDN [ICDQVDOSA DVDOUJHTMIOH \ HYL R XQRX@URWB D o®DU YH EDQNDDU
EX IN. DYDQEMO NDEHWHH EDIOWDMU YDQNDDED EX  DYDQEMDED
NDEHWHH EDIOP DOUW® oDEXN3:=X \DWDO G ]HQYBAIFAGUQ \HQL
NXIXGUOUD \ HM_YHUP HVLJ [EL ELLORN | DNVUH GD\ DGP DNBGD

'RDOGOO EHU EDQD DO HAONQ EDQNDOUD  1ICDQVDO
S\ DVDOUEDNL | DDO HAGH:-HUBIL YH EX |DDQ FWGH:HBUQQ GHIGP H (KW DABLL
H AN\DW DAP DAY dHIMERL DW @ YH JHTP I 11CDQVDO S DVDDU
JHOP 10 1DDQ HRWEP @@ EIUSDWDMBWY ED) OEDQNDDU 3ZIQQHY  E| \ Gl ElU
RUIP GDQ \ DIDWDWQONHQ ED] @MUDIVH JIXS RDUDN RGP VX] HMGIHEI® HNMAU
(Moody's, 1999b).

YDOQNDFAN VIMMP L EIU E» WQ RDUDN IQFHBIQANMQ VRQD EDQNDOD)
DW DWW EDQOF@N SADMDVOD \DSOOEDN. GHWPGHR OV
HMOICHFHNBUQQ  ICFHBIQP ML JHIHN\P WAL $\ WD GHUHFHBIQALP H
NXUXGUOUD \ DVDOG | HQBP HBUQ UHNDEHW DW@P DN DP DFO® \ HQL EDQNDDAD
\ HWWL YHUP WML ELLBUP H YH GAVUID® DOUOWIYIN HWW HVLYH S\ DVDOLED \ DEDQFO
\D@P FD Do@ DV VWD:-:OPDVO JIEL NRQXOW loHIS loHP HA=IQL
IQFHEP HNMALBU 5 HNDEHWD R® D3O YH NRQAROQ VDD RGX+X EDQNDF@N
VIVMP [QGH N o N EDQNDOU YDUDUWOD GHYDP  HGHEI@®U DGFDN S DVDOU
GEHD®IMOH GXKD Jeo® EDQ\DDU DIWML INDW@QGDPD  \AMDWMUBLL
X\ JXO\ DEIQ®GU

(MWL 6RAHBU %L YH ' R=X $YIXSD « OHAUQQ EDQNDFEN
VIVIMP BUQIQ \ DSEIEED E» \ « N GH-IIININBUJ | U @ « (WU 9XQDU| | HBUWWP H
E» \ « N EDQ\DOWE) CD+@ DVO \ DEDQFOYH \ HIHO, HQL EDQNDOWED Do@® DV@D ] 1Q
YHUE HVL JIEL GHGHQBLGHQ ND\ CONDCP DNBGD 96XUEDQ DQDIE® DN N
BEXJeQ | QP+ NRQXP GD RDQ EIU EDQ\D \ DU D\ QD GXXP GD ROP D\ DEI@J
¥DQ\DOUE) G ]HYBIQP HVL SROMIN NRQXOUWD \DNOEDQ 101D RGX=XQEDQ
EDQ\DF@N S\ DVDVO® \ DSA@OEKP 1Q HW HN \ DUHDQ SROMN J IXSOLED SRIMMD
SOMRP OUODQDP DND @& \ DNOAEDQ 101GHU ) IWK5 DMV F ORRAQ YW

E



<DVDQ( \WWLQIN

" HHFHBIQAWP H  NXUKQUOU® \ DS\Vmubd EDQND DDA IQQ G:HU
XQUXIX EDQNDDUD 1DDM HWJI| WM@EKkleri yasal  er evenin incelenmesidir.
h GHQJQ P DOH YH YHUJL SRMMDVO EDQNDF@EN P HY] XDW EDQNDOU « | HUQGHNL
NDP X GHQHWP 1QQ NDOMAL YH HMQE-L 1B NDP ENR P HY] XDvi\ DVvDODQDA IQ
| GHP QSDWDDUBD) * HOIP 1 « GHPAEH RGX+X JIEL JHIP HNWM olan  Ikelerde
GH GJH®\AGUD WM GHINL EDQDOWD \VD:-OP G@O VDS DEI® H
NDEI® HVEUL YH NUJ H \ RODoDFDN SUREGP GLUL | QBP H L EDIDUP D NDSDVIMBIL
GH-H®BIQAUP HNWMAU 0 RRA E <DQDU

%DQND\ O GHIHFHBIQAUHFHN DQDOABU P HINH| - EDQNDOUE® CH NDGDU
VMW EDQNDOWD GHOHVBIGINDUQL YH EX GHCHVBP HBIUQ CH NDGDU GHIA @
ROX+XQX EI® HN MM®BU D] O CHBLEHNL G | HQBA IFBU VDGHH  EDQNDL O
GHHVBP HNM EX IWH \HMWM] No® DNBGY ED) O « GHBUEH WH ED=®
GHQHWP  GIUNHVBIUIQGHQ EDQN\D |DDO HVBLL KDNNGED UDSRUDP D MMQP HNIMAU
$\WD DOOABIRQ GHHHBIQAWP HRUQL GKD LML \DSDEI® HBUWL lolQ
G ] HQBA IAGUQ EDQNDOWE NoWwid NowidD NGO NDWP DU NRP SBNV
UMNBILL QH NDGDU I\ L DQDGINDUDKDNNGGD @D [INLBUL RE DAY g WHIQ ED O
« OHRAGHN. G ] HQBA IFIGU EDQNDDWED KDQIL UMNBLL | ©P HBUL JHUHNWL
KDNNQGD EIU IINWBLWL RPDCDQ  EDQ\DDUED UWN \ | QP L EIUP GUQIQ
NXX® DVOQIDWWRRIP XUOWBD) 0 RRG IV E

%4UEDQNDQD NXUD@MUDIKOGOHR HVLGXUXP XQED G | HQB\ IAQIQ QDVOEIU
\ RO} G1G:L GH DCDDAR IQFHBP HBIL Do@GEDQ | GHP @ %DQND DADDAIQ EX
JIEL GXUXP @D DQD)\ DEI® HVL 10lQ EDQNDFAUD YH G | HQBA IELGL®! \RSOQADU
\ DSP DVOYH EXQDUD HN ROUDN \ HHOEDM® UDSRUDLO\ DNOGEDQ \INS HW HVL
JD] HMAGIU DYXNDWBU YH GDQIP DQDUIGH IBGMAIP NXUP DVO| GHP W@ DG
(Moody's, 1999b).

' @ 3ROAD ( WIBUQQ g QHP LQIQ" H: HBIQGLU® HVL

'+ Q D YDQDVOYH $ YIXSD &P DUYH. DO@P DYDQDVO ( %6'  JIELGD
akt rler, bir OGHIQ EDQNDFEN VIMMP IQQ JIANDVED YH EDQNDF@N N LV ]
NRQXVX ROX+XQED » OH \ HMOBUQIQ COMOKDUHNHWHWR HBILNRQXVXQED | GHP @



HMBIL EXGQP DNEGL d RN \BUDI ONXUXCUOUED YH « CHBUY $9% JIEL SROMMD
WUAKGUQ. DQDP DN D | P \BU@® DNBGD) 0e Q¥  EXQDU JHTP HNM RDQ
H\RQRP lBU 1B EDQ\DDWD \ DS@MQ GHVMEIQ X] DB DD IMINGQ  NRIX@UD
belirlemektedirler (Moody's, 1999b).

UHID@N

* HIP HNM ROQ SLDVD EDQNDOW EDQNDF@EN VIVMP GLL JHTIP 1)
Ikelerinkine g re daKD D] GHIDMBDUYH EX \+] GHQ GDKD G (e N GHHFHBIH
VXIS RWDU YDQNDFE@N VMMP IQCH tHIDG@ \BP R® DP DVO KD 1D] ©@
EDQ\DF@N SUREGP BUCH QHGHQ R DN o Q¥ V] NRQXVX SI\ DVDOUEDNL
EDQ\DOU 1t NDUDUDUEOHNMVIN \ D GD \ DQ@y EIOIBIH GD\ DQDUDN YHUHFHNBU YH
E[\GFH O UHID@GD VKIS EDQ\NDDU \ DQGy NDUDUWDU DB DD GDKD P H\ I
GXXP GD ROFDNDWED) 0 RRA W E $\WD (HID@® HWMN Re DO
\ | GHMAGUQ SUREGP GBI \ « | BLIP HBUQL HIMBIUYH Klo EIUVRXQ \ R\P XU JIEL
GDYUDQP D\ D GHYDP HW¥ HBUIGH GHEHQROU

<DVDG6 \MMP

Bir lkenin yasal sistemini anlamak y kselen piyasalardaki banka
DQDQ GULDoQ@EDQ Es \ e N| GHP \WBU® DNBGD) * « YHQG H X\ IXODP D YH
ER] X® X0 \ DVDOMMMP H VKIS « OHBLEH EDQNDFEN VHNIWUIY Q@ Q SHURWP DQVWO
da bozuk olur. Yasal sistemde uygulama ve karar verme prosed rlerinin
GR:X oD@PDVW |QGPQ RPDND EHUNM EX 0DUM@BU VD-OQD HGI
VRQXo@QP VO @UDORYD EDQNDFEN VWP 1QQ VD@ CDo@EDQ oRN 1D] @
GHHILR® DO $\ Q) DP DQGED \ DVDOUMMP [Q VHIP D\ H S\ DVDOUO) HIWIEL P L
\R\WD NGO\ GOEIU WM\ H P L VKIS ROX+XQXQ DQDU@® DVO GD EDQNDF@H
VIVWP L Do@EQ Ee\eN | P \BU® DNBGDY g WH-IQ O EDIOQD
0 0D H\RRPIN GEHDODVRQ SIRIWP @D ElU JHWPH V] NRQXVX
RP D3 @EDQ Ko N P HWSURIUDP QLA | ] HBUWUP HQJQ \ HUD® DP DVA@D W
edilmemekteydi (Moody's, 1999b).



0 « OL HAYH <| QHAILP

%DQ\D VDKISBUQQ IICDQVDO | Q@GHR ] D@\ D GD J» 0® R® DDWDEDQ\D
derecelendirmesinde  nemli role sahiptir. G | vH ED+:@ KMWHEDU
EDQ\DOU) ERD P HYGXDAGHHFHBUQGEH RGP X EIUHNM H VDKISWBU o° Q\
EX KWHEDWDU EDQNDDUWO NI ] DP DQDUXED GHMMNBIBU  ( +HU EX
KIMVHEDUDU EDQNDQE 10 GH=HUQL YH 1IQDQVDOGXUXP XQX D J+ oBIQALLGBIVH
ILDQVDOVD:-OP @N GHUHFHBIUCH GH RGP & NDWOVD:=OP @ ROWDU $QFDN
KMVHEDUDUE) DP DFOGEHU\ DSVDUOIIEIH 1RQ VD-OP DNVD EX GXUXP 1ICDQVDO
VD:-OP @GN GHHFHBIQALP HMCH RGP VX] HW.\ DSDU 0 RRG E <DQDU

YDQND KMVHEDU\ DSAO@® MINIDUDIBI EDQND sahiplerinin ve h k metin
EDQNDQD IKWDo GX\ G+ XQED GAMMN VD= G VD@ DP D\ FDNDUWD @ Es\*N
| P W@ DNBGD %DOQ\D | JHO\D GD DI P« G\ 2 VH EDQNDQE) D30
NDUDUDUED HIMBUQQ RES R DA AQFHBIP HNMAU ) WKS DIV F

. DP X0+ Ol HAYH g ] HIDLIWP H

* HIP HNM RDQ « GHBLEH NDP X EDQNDOURX®) GHUHFHBLL « OH ERW
P HYGXDW GHHFHBUICH \DN@ \D @ D QO GHHHBIL DADU oe Q  NDP X
EDQ\DDUW® NIl ]DPDQOGED GHYGMHMQ GHVMN DO DOWD Ee\+N ROVEN
W@ DNBGD) $QFDN NDP X EDQDODWD  JHGHONBT YHIPM] YH D@
SHURWP DQVD VKIS NDP X GIUNHVBIL \BAUDI@EDQ E\ « N UMNBIUH P DY NDQIDU
%X JIEL GXXPOU NP X EDQ\DOW® G ueN GHHFH DO DODW@D VHEHS
R® DNBGLY

"« Q DCDONL JHQHOH-I@P EDCQND VDKISGUQQ Es\e N | @ GH  zel sekt r
HIRGH EXAQP DVOUHNIREHAU . DP X VHP DL HREDQ\DOUGD VRQ  \ @lolQGH
Ee\eN | @ GH |]HBUMAP KWW 6RADO SADWD H\RQRP M. X\ IXD GO0
ANDQACDY « GHBUQGH ElBI NDP XQXQ EDQNDFEN VHN\WU  IolQGHNL SD\ QJ IGHUHN
k Imektedir (Yanar, 7« UN\ HEH NDP X EDQNDDUE® VHNWU Q \RSOP
DNWGBLL lolQGHNL SD\ O DiD+-@DNL \WWEGED YHUP HNMAU  7DER . DPX
EDQ\DOUED VD @QX® D ROX+X GN\DM DAGE@ED VHNWU SD @@ Eo\*N
NP @ONDSOGEQA)| U @ HNMAU



7$% 2 . $08 UB1. $/$5,%h<h./h./(5dd 6(.7g5 @d’ (. 23$<,

Ara99 Aral0 Ara.l Ara.02 Eyl .03
Kamu Bankalan 35 34 31 32 33

. DQDN 79%%

. DP X EDQ\DDUOD® | ] HBUMAP HL GXXP XQED  GHYBW \BUDIAEDQ
YHUPE HVL EHNBIGHQ GHMMN D] DDFD-@GDQ ERW P HYGXDWGHUHHBIL « OH
\BYDQ GHIHFHMQGHQ G (i N RDFDN DQFDN X] XQ G QHP GH GDXD YHUP QYH NDVi
NHGL NRQAR®IL X\ IXOQDFD-@EDQ  11DQVDO VD=0P @ GHHFHBUQEH EIU
\e N\VHP H J| U GFHNW 9%X VHQDUR DORAD L IGIP i ElU [IQDQUDOVD:-OP @
GHUHHMQH VXIS ElU EDQNDQ@ ERW P HYGXDWGHUHAHBIUL GH \ « \WHE H H
EDI@\ DFDN@

. DP X EDQ\DOUDGHYBMD) ED) O\ D> OUaDQ YH D GHYBMARUDIQEDQ
\e WWOERQ HPHNEN IRQDD YH GxHU GHYBW NXUXGUOWD VDLHMQGH Ee\eN
P HYGXD/®U ND| DQDEIMBU 94U EDQND DQDQAITIQ EXUDGD \ DSP DVOJHIHNHQ EX
WIQ NDUBR@OYH o UINIBRIQ. IQFHBP HNIY 96X« Q NDUDRDQ ElU NRQADWEKD
VRQD Ke N P HUQ 1\ DVP D\ DSQ@OGH- VWP H\ Bl ] DIDID G Q@ UHEI@)

. DPX P+®lHQ GRXDAD-ORIP VX VROOUEDQ Ell IVH NDP X
EDQ\DOWD JHHO P« G WUQQ D Do) VMDVL HMBIH Do®l R DB
3UWRH RGHO EDQDF@ME@ DBQPDVO DPDo RGX=X KD@H EDO \« NVHBRQ
S\ DVDDUED Ke N P HBIU GH-1MKOH  DIBQDQ JHQHOP « G WBU GH GH:IGP HNMAU
ORRA WV E 9X IVH MDY@ \ DID@ YH EDQ\D JHHOP-G UQ Q
EDQ\DQD oBDDUO G G CHH:ICH Ke N P HID oBDUDID GRXAMVXQED KDUHNHW

HEF H ROVE® @D\
g ] HOD « O\ HW

$YIXSDED EDQNDOUE | ] HBUMUWE KM EDQNDDUD GKD \ « \VHN ERW
P HYGXDWYH [IQDQVDOJ» 0@©N GHHFHBIL VD:-0OU $\ QOGP JHIIP HNM RDQ
S\ DVDOU IolQ GH JHOHEEU g ] HO EDQNDOU) KIWHEDDWD COKD 1D} @ JHML
EHNDIGIQEHQ EDQND \| GHMP L NDWN YH YHUP @IN «]HUQGH QXD ID @
\ R=XQDU® 0 RRA WV D ORRAYV E



%DQ\D DQDOAMQ | ] HBUMP H JHOHNBUMINAMQ VRQD EDQND KMVHEDU
\ DSA@O DQDP DVO YH | +WHQP HML JHH\P HNMAU $NIV YH ELFILCH  ED-@
KMHEDUDU EDQNDQE \ | QAP IGH GDKD 1D @ P » GDKDBI HGHINAQ  ELEILIQGHQ
ED-:® V) KIWHEDWDU IVH EDQND \| GHMPICH KD ID @ | ]J+ N \BQODU
(Moody's, 1999b).

) O JHIP HNM RDQ «OHBICH DB P+ OGLH@ EDQNDOU GN\DW
oH\P HNWQAU $ 1B ELUHA GIULEDQND \ | GHMP 1QGH DNW URCDG@FD  EDQND DQDDAITIQ
\| QAP GA\L DBl ElUA GUQQ HQ D) GHDWEDN. SURH RQHO EDQ\DF@U NDGDU
EDQ\D O ML ICDBH HAS HWHE:IQ GH-HOQAWP WL JHH\P HNMAU $\ QD
] DP DQED UHIDIG@ CD DIGI P » Gl W EDQNDOUED VOOODRGXX J| W @ HNMAU
$\WD HUEDQND DDOMAQ ED) OEDQNDOLED VWIDMIBIUQQ VDKISBUQIQ NIIVHO
YHJL SOQDUEDQ HMBIQS HMGBIP HA1IQ. DQDP DVO D oRN Ee\+N | QP
i@ DNEGD) 0 RRG W E

<| QHWIIP IQg QHP L

<| GHNIP  NXUXQUOWD \ | QAL YH NRQUROHAME:L EIUVIVIMP QU 96X
sistem, belli sorumluluk ve g revlerin y netim kurulu, y neticiler ve hissedarlar
DUV =@ @OloHP HNMAU ) ( <| GHWAIP GHN\L] D\ GGNDUEDQ\D
SUREGP GUH QHEHQ RGP DNBGD D\ WD EDQ\D 1000 HBUQIQ GKD NRP SBNV
FIUKD®! JHP VL XGMDUDIDVODUHCDED %6 2 (&' JIEL \ | GHWP IQ GKD ID] @
o] HIQEH W@ DVO | ] HBUMWP HBU KWH  VHCHW®BIL S\ DVDVQXD JHmP HWL
NXUKP VDO, Dvii> FAapLd) DUBQ HMBILYH ( QIRQ : RWOFRP JIELEs \ « N GLUNAVBLEH
JJWUER \ | QIR VNDQEDMWEDQNDOWED \ | GHWIAP 1Q | QHP I DNEP GV 96X
\e]GHQ \| GHMIP  ElU EDQ\D\ O GH+HBIQAULNHY « VWQEH | GHP B GXUX@® DVO
JHIHNHQ EIU NRQXGU <| QAP NXXE YH KIMWHEDUDWED DP DoQUWD oRN Ee\« N
| P \BU® DN 96X NRQXEDN- HQAUHBLEHQ EIUBCHVL. KWVHEDUDLED 1 IDQVDO
Do@DQ \ HMUAH J+ 0® RP D\ DQ JXSOUWDYH D EDQNDOWDNHAL JIXSOWED 1RQ
\D:OP D DIDFORDUDN NX@CP D H:IIP IQCH RE DOWERY $\ WD EDQNDQE | RED
RDQ JXS GUWNABUCH NHA YHUS YHP HG:IQ DQDPDN GD Es\eN | QP
\BU® DNBGD %4 \ Bl GAXP OWED DQDOAID JIXS GILNABIUCH YHUBIQ NHAGIL HU
Ee WQ ROUDN GH-H®BIQAWP HVL JHIH\P HNIMGEU YH EDQ\D \BUDI@EDQ KDQIL JIXS
GIUNABUCH QH JIEL RDGONDUED YHUOL: L IGFHBIP HIBU $\ WD EDQDQD 1010
NXUXGUOUWD YHUBRQ NHAGIH I@NQ VOODP DU JIEL ED) O G | HYBP HBLL IKDO



HAS HWHA=IQ | ~UWHQP HN JHIH\P HNMAU @10 NXUXXGUOWD YHUBRQ NHAGIL
d zenleyicilerin ve y netimin denetlemesig t r, zellikle HNRQRP IN GXLIXQ3N

V] NRXVX RGX:X ] DP DQDUED GKD GD | RGP DNBEGD ) (! ORRA YW
E <DQDJ
7DE®R  H s I\MFDUL @1 7« U\ HEHNL ED) O | ] HO VHNWU

EDQ\DOUED LOID NXXGUOUD YHENBUL NHAGUQ \RSOP | ] ND\ QDNDWD RIDQD
B EX EDQ\DOUD 11QDQVDO VD:=OP @GN GHUHFHBIL YHUP HNWAU  ( NRQRP IN
GXUXQON ] DP DQDURED JIXS GILUNAVEL [LQDQVDO] RBINDU\ DUIDP DN YH JIXS
EDQ\DODUD 1ICDQVDO\ DBEP Do®O@EQ GXD 1D @ [KWDo GX\ P DNIBGDDU
$QFDN 1010 NXWXXGUOWD YHUBIQ NHAGU GHID RE DP DND EIINM EDQND\ D
| GHP QUMWN\ DUDW DN YH ] D\ O\ | QHWIP H IGDUAWHE HNMAU 96X\« ] GHQD QO
[IGDQVDOHVDVDUD VOKIS IDNDWDNW SRW \ GUQGH GKD D] 1010 NXUKEUIOUD
verilen kredilerden bulunduran bankalar daha y ksek finDQUDO VD-@P @\
GHUHFHBUCH VDXISW g IeHHQ $ DA G H Ve NWHN M | NROXVX RIDCD
VIXIS RDQ <.% YH .ROEDIN R QPG HQ Gl N GHHHH MVIXKIS
EDQNDOLEDY D\ QQUHNEGH HQ G (e NV ] NRQXVX RIDQD VKIS 2 \ DNEDQN IVH HQ
y ksek dereceye sahiptir. VerilHQ CR@ED G=HUIICDQVDOHVDMDU GD AIN\DWM
DAP DNEGD DQFDN 101D NXXGUOUD YHUBIQ NHAGUR | ] ND QDNDUD RIDQOLG
GHHFHBUDUIDVAQED EIUIMIN.RGX+X J| W @ HNMAU

7$%2 d*do 858/8U/$5$9(54(1.5(' 4(5 723/$0 g=. $<1$./$5
9( )A$16%$/ 636/$0/,. ' (5(&(/ (50

Arahk 2001 Aralik 2002
ilgili Kuruluglara Finansal
Verilen Krediler % Saglamhk
Toplam Ozkaynaklar Dereceleri
Oyakbank %1210 O (istikrarln
I3 Bankasi %2101 L' (negatif)
Akbank Ya26 95 D+ (pozitif)
Cighank %7 A4 O (istikrarln
Saranti Bankas %5l 50 O* [negatif)
TEE Y58 52 O (istikrarln)
Finansbank Y 27 23 O (negatif)
Kaogbank %248 37 0" ipozitif)
hll =] 354 96 E fistikrarl)

Kaynak: Moody's, 2003



YDQNDQED KIMHEDUDUWBUD @GEDQ VWDWN EIU\ D@ ROUDN J| U @ HWL
ROP &X EIUJHIP H RDUDN DO@QP DNBGD «3HDCEIU D> FOSUR IOR® DP DND
ELONM  KMVHEDUDW®) ED-ABROYH \ D@ DP Do@WOKHU EDQ\D lolQ D\ DD\ D
GH-HBIQALD HNWAU

%4U EDQ\D\ O\ | QAW HN EDQ\D VDKISBIL YH \ | QP NXUKBQXQ GHIO
\ | GMAGUR WL RE DABD %DQND VODKISBULYH \ | P NXUXX « \ HBLL\ | GHIP GHQ
P HP QXQ RP DANDWD] DP DQ \ | GHIP L GH:IiMP HD DQFDN NHQABILY netmeye
EDOOP DP DAXDDU %DQND VIKISBUL YH \| GHMP  NXUXGX «\ HBLWL \BUDIQEDQ
\| GMBRQ EU EDQDQY) GHHHBKQAWP HH RGP A HU NDOMYO RDAD:O
G QOPH %DQ\D VDKISBUQQ \MP VGIMROWDN J| UHY \ DSDQ EDQ\D \ | GHWP
NXUXGIQEDQ EDQNDQD KHAH YH DP DoQUOEHR®P L YH E» \oH L RQD OP DVO
beklenmektedir (FitchRatings, 2004c; Moody's, 1999a Moody's, 1999b).

Y%DQND VDKISBIL YH \ | GHMP NXUKQX » \ HBUIQIQ EDQND \ | QP ICH \VBbD
Pe@KDBI HWHBW JHHOND JHEPHNM RDQ «GHBIEH GXD DO
g r ImHNMAU 9XQXQ WHEHEL EDQNDDU) oR:XQED KWHADWE \D @D
KMWHEDDWE) KD EDWND EU WRBI VKIS RP DDWEEDQ ND CONDQP DNIBGD
(+MP YH N OUHOXQUXUDUD) R® GH oRN B\« NWU %D O JHIIP HNM RDQ
piyasalarda bulunan bankalardaki personel ok kaliteli ve kendine g venen
oD@DQDUEDQ RGP DA3OIQ \ | GFMAGULY NDUDUDLUI0 VRUXINMUP DOUWD N GVUHO
EDNE GDQ CHHGH VH IP NDQUW)PG) 0 RRA E

6HP D\'H S\ DVvDOWD GHUQBUMOH YH GDKD MNWKD®I JHTGINoH EDQND
sahiplerinin banka y netimine m dahale®U GH D) DOFDN@® $\ QO] DP DQED
\D@P FD O GHHP NJDPDOW V] NRQXVX P+ @OKDBIBUQ
Dl D® DV@GED HWMD ROFDNGR 96<QDUD HN RDUDN \ | GHUABUD VRXP GIONDUED
\ DVDOUYH D G | HQBP HBL®B! EHRBIP HVL\ DIDLOROFDN@

) DD@ HW H-HUL ) DDQFKIMQJ ' H-HWL

94U EDQNDQE 10D HW IWDQRFKIMQ)  GH-HUL EDQN\D 1ICDQVDOVD:=0P @O
DoM@EQ oRN Es\eN | GHP W@ DNBGY %DQ\D IDDQHW  1UDQFKIMQ)
EDQ\DQ@® X] XQ G QHP GH NDU\ DUDW D NDSDVMWMAU %DQNDQED S DVD SDLO
UN SWRID YH Mratejik se imleri gibi bir ok fakt rler bu kapasiteyi



Je 0BIQALP HNMAU %UEDQNDQE 1DDO HWY J HEFHNAMNLJ HIWDND QU)X alP GIN
GHHIL RDUDN QWBIQALBEID) %4U EDIND GH G EDQNDQRD J+ 0®  1DDD HW
\DSAM@D VKIS REDVO X]XQ @ GHP GH oRN ID) @ JHW \ DIDW D NDEI® HW
DQDP @D JHP HNWMAU ) IWK5 DUV F ORRA YW E

AL WU 1DDD HW\ DS EXGIQP DNEGDY 9XQDUEDQ DL MAMP  ED @
INQAM_ IVH EDQ\D ED] @3 6 MMP  ED] @RDQ 1DDO HWW DS  EDQNDF@EN
VIWMP 1QQ NDWRO ElU B WQ ROUDN GN\DW DAY YH EX NDWGR O UHNDEHW
GHHI» OV RQ YH G | HOBP HRAGHNL GH- IIININBUNDUWIAA)GED GHYDP  HWWHEL® H
NDSDVIMWM_ DQDD)  HAMJ < XNDWED 1DDQ HARWEP OF| ®P « QGH EX NRQXOWD \ HU
YHUE WM %DOQND ED] @1DD@ HAW DSAOIVH DID+EGDNL NDYUDP OUDIoHP HNWAU
(Moody's, 1999b).

9HUP XN

YOQNDOUED G U N P D@ HVB! oD@P DVO DUIBQ WHNDEHWRWIDP @GD ElG
EDQ\DODUED NDUEHENDUO Ve L& P HBIQL VD=@U ' « e N P DD MBI oD@DQ EIU
EDQ\DQE) YHUP @ \WNQRBM YH « W Q oHIMIER-\ B GDKD GD DU ' -HU ElU
GH GG EDQNDQE » W Q YH K1 P HBIUQL HWMD YH XFX] ROUDN oHIMBIQAUHEI® HVL
YH EXQDUDJ+ 0® SD| DUDP D WINQJINBUA G EILBUMP HVL YHUP @B DNEDQ HQ
| HP QXQXUDLEDQRD) 0 RRA W E 7DQ

rnek velP HN JHIHNWH 1D] RIDQDUE® NRQAROHA®E HVL. EDQNDDUD
JHQO 1D} P DUMUGD VKIS RE DOUWO \VD-OUHQ D] RDQDUO® GHIHI- ©
HA@P HVL 1Bl EILONM VDGHFH G (*N IRQDP D P DO HWH VOKIS EDQNDOU
NDUGINDUEOOV & WP H [P NDQED VDKIS RUMDU

<eN\VHBQ S\ DVDDWEDN. EDQ\DDU JHCHONBI G (N P DO HV@IUA
VDKISWBU oe Q¢ EX « OHBLEH Lol oRN 1D} @ VD @DGD YH P DDA VHYIL HRAL
JHTP [0 « OHGH\L WiolBUQ P DDUOUEDQ KD KP@ G GP HNIMAU 9 HUP @R L
DUEP DN \ | GHMP 1Q KD HWMQ oD@P DMOD \ DE® FORP DN YH oDGDQDLED
KD LML KJPHNYHP HBUQL VD-OP DN blQ Ee\+N \D@P ©OU \ Ds@® DVO
JHH\P HNMAU YH EX JIEL \ D\l ©U P DDBMVH EIU oRN \« N\VHBRQ SI\ DVD
EDQ\DOUO® J HRMBUQL YH [P NDQDUIDAP DNEGD 0 RRG IV E



31 DvD 3R] M RQX YH 6 WDWINA/L

%4U EDQ\D YHUP @ ROD ElBI DQD LI NR@UWD ] DUDU HW HWVL YH D \ HQL
IDWD GEHBEAWPHPHL VRXFX NDWGD EU DIDPD J|WPHN
PePNQU gWHIQ WNUD GINHBUQQ \DEDQFO WHNDEHW \«]+ QGHQ
S\ DVDADQ GHOQP DOWD GXXP XQAD \erel tekstil end strisinde g |  bir
SRIMR®D VKIS RBDN oRN ID@ | QP Wid DO <+ NVHBQ S\ DVDOUEDNL
IIDQVDO GEHDO DARQ  EDQNDOUD) VXQGX KIPHWV YH « 3 Q DDQDUO
JHQUOMY HNWM YH WINCREMIBI GDKD &D KPOQP DNIGD <HQL DOQDUED Je 0@
SR M RQD VXIS RDQ EDQNDDU X| XQ G CHP GH NDUHNDUI® NRXQGXXQX
g receklerdir (FitchRatings, 2004c; Moody's, 1999b; TCMB, 2003). zel
EDQNDOUD \ HQL IOVDMUDEKD |\ L GH-HBIQALENBIL J| U @ HNMAU oe Q¥ EX
JUXS\WINL EDQNDOUED NDUDU YHP H Ve WHo®IL GDKD KP@Y YH D\ QD] DP DQED
\| GHMP GLL\ HQL [ INUBIH GDKD Do®\M@ d HIMBIQALP H GH S\ DVD SR M RQXQX
EHQB\ HQ D\ LDEIUXQUXURDUDN NDWI® D o®P DNBGD * HIU\ DUDW DQQ EIU\ D
D IN. DD DD HWE@D G\ DQP DVO\ HICH GDKD JHQG EIWU\HSD HH 1
NR@DWD GD\ DQRLEP DVO \WMFAK HA® HIEU ) WK5 DUV F ORRO YW

E

9YXQDUD HN RDWDN EDQN\D \ | GHMP L KDQIL 1DDQ HWDOQDUR® X] XQ
q QP 1olQ NoU\ DUIDWE @OEHRGBP HIEUYH EX DOQDUED WHNDEHWDYDQUMDUNYXD)
CHBU ROX+XQX DoMD\ DEIG HOEU $NVL \BNGLEH S\ DVD SD\ QU0 UDNSGIUCH
NDSVE@P D WK@NHMLIG! NDUONDWI® D ND@DU 0 RRG W E

30Dw3D O

UDQNDQD SADVDADNL SDLO UHNDEHWL SR M RXQXQ  DQDi@® DvO
EDNE @CDQ | GHP @EU YDQNDFEN VHNIWUIY QGH E+ \ « N EDQNDDLED \ DQOVAD RYY
| ©HND YH E=\+ P HN\M RDQ EDQ\DOMD GD SO DUEDQ SD' D@ DD oD@P DVO
UHN\DEHW DY@P DNBGDY * +0® SMDVWD SD@D \VDKIS EDQNDDU U QBUGL
ILD@AHQ NHQA. IQVIDWBUQ. KD UDKDW NX@CQDEI® HNMALBU 96X
EDQ\DODUED NR GXNDUWD 1 DU SMDVDQ Ee\eN EHU NP @D X\ IXDQ30
\BNGLEH S\ DVD SD GUONRX DEIMGU . » o« N EDQNDOU JHQHINGI |1\ DVP D
\ DS JHEMP HN \HUCH Es\+ N UDNSGUQL \BNS HF H L WUHAK HGH®BU
(Moody's, 1999b; Tan, 2001).



WU EDQNDQD)  Ee\eNO-+e CHHHBIQAWP H  NXUX GO
GHHFHBIQAWP HMQL oRN 1D} @ HIMGP HP HNWAU 94U EDQNDQE@ S DVD 1 D@D
EHQOP AWML YH G:HU EDQ\DOU \BDIQEDQ [ GQPHWL YHD \HQL « U QBU
\ DIDW DVO Es \ » N9+« QGHQ GKD | GHP @EU <« N\VHBIQ S\ DVDOUWED JHCHONBI
b y k EDQ\DDU NDP X EDQNDOUED YH NOP X VHNWY N @V QH VDKISW 96X
bankalar genellikle verimsiz ve daha az dinamik olurlar. Bunun aksine k  k
EDQ\DOU UH\DEHWDYDQEMDUEDD) RGX+XQD ICDQENDUOGDKD NDUOW DOQDUGD
REDNDQODU 96X EDQNDOUED NDUDU D® D Ve UHo®UL GDKD K@D YH \ DUDVEEN
WIYIN HA@) $QFDN oRN Ee\+N EDQ\DOU |ICDQVDO RIRUMBU \BUDI@QGEDQ
SEDW DOUWD [1Q YHP HN olQ oRN Es\«N DQD\ GO® GN\DW DOIDU YH
EXQXQ VRQXFXQED  11QDQVDOVD:-0OP @D\ HMD RE DVD @ « OH \BYDQ@D

\DND \D D HIWGHHH DADU 0 DKRGH 0 RRO W E 7DE®
W $ DN IMEDUA ®f DNWY E»\+ Ne NBIUCH J| U1 LI EDQN\D YH DGOOWD
CR®U\ HUDE DNEGLY
T$W 2 $58%/ .. S5/ ( $. 79 %h<h./h./(54( *g5( 4. YB1l.$
9( 022'<PM 9(5' @@ (5(&(/(5
Derece
Toplam Borg /
Aktifler Mevduat| Finansal
Banka {Milyar TL) Goriiniim | Derecesi |Sadlamhk
Tarkive Cumhuriyeti Ziraat Bankasi A3, | 42550167 |Ayni (Stable) |B3 E+
Tlrkive ig Bankas A.S. 26.899.266 |[Megatif B3 D
Akhank T.AS. 26.774.578 [Pozitif B3 D+
Tirkive Garanti Bankas) AS. 19.758.181 |[Negatif B3 O+
Yapive Kredi Bankasi A3, 19.355.912 ||Ayni (Stable) |B3 E

Kaynak: Moody's (2003a) ve TBB

. DU

YAUNXIXGUXQ EDIDU@@ WP HQJ | VML WV RDQ NDU D\ QO DP DQED
JHI \DIDW D NDEIMHWY. GH RMWAD NRPDNBGD ' -HU EU IDGH®  ElU
EDQNDQED | DDO HAGHHUQL YH \ | GHFMAGIUQ YHUP @R 1QL HQ VRP XWIHNCH LLDCH
HFH GHNIGU . DD \DIDR D Je P Q@ Q MINDUD RE DVO EDQNDQD \ HQL
« Y QBIH YH \WNQRBABIUH \ D@ \ DSP DO KWHEDUDID NDUVD:=0P DVMOOYH
VHP D HL ] D @GOW DEDQ NHA YH SADVD ] DUDUDUEO NDSDW V@0 VD:-OU
YDEXUFX 0 RRA WV D Moody's, 1999b).



6 3 Ve UINDYH MINDUBERUNDD ED) OF QHP GUEH HGH HAGIQ \ « NVHN
karlara tercih etmektedir. Herhangi bir d nemde risk stlenilerek y ksek kar
\D @ DVO \ « NBIQBIQ UMNQ EDQND ONRXP DM E@akarak gelecekte nemli
]DIDWWWD \RO DoDEBFH-IQ. G Q@ WPHW EX OGP CGHHHAQ
EHRBICP MQGH HMO RE DNEGY ' RD\ OO | GHP @ RDQ P INBUEEDQ oRN
EDQ\DQD NDWEN SHURP DQAO® WHQE. W & WGEQEL YH JHRBUQ
NDOMIGU $\ WD EDQNDQ® JHBFHNM JHQJ\ DIDW D NDSDVWWVL GH GNNDWM
DA DNBGD) ) WRK5 DIV Fg]A <DQJ

" HHFHBIQALP H NXWXXGUOWD JHITIP 10 S DVDOWD NDWIAN\EEDE @D
y kselen piyasalarda sermayeye daha fazla nem vermektedirler. AncDN
VHP D'H ND] DQo@UD \ HIQLDOP O <+ NVHBIQ S\ DVDOUEDN EDNDDILED J+ 0®
NDUDUOD \ DQOED Je 0® VHP DIHH VKIS RE DOWD EHNBIQP HNMAU * « 0®
VHPDH EDQDDWNI G GHP GUQGH NRXU DFDN NI @ 1D d Re DVO
EDQN\DOUD \ D> \ DSP DVQOYH JHMIP HMQ. HQIH®IA=LJIEL X XQ § QGHP GH
N WA H JIW HBUICH GHGHQ RXUYH HUJHo EDQND Nl GBI P D] NDAY 0 RRG

E

9XQDUD HN RDUDN  EDQNDQD) NDUE® MINIDUOR® DVOYH EDQNDQD) DV
X PDQ@N DDQOD NRXOWD REANDP DVO| QP \mu® DNEGY G:HU ElU
GH GG EDQ\DQD JHRBUQQ NDOMA nem arz etmektedir (Moody's, 1999b).
g WHIQ P HNXOGH:-HBLEHQ HOH HAGKQ JHRGBIUKHUCH NDGCDU V- U 1Y GEIQY
ROD & NDOMD JHRGBUL UIDGH HFH  %DQND EX ND=GWUEDNL JHWWA L NRQARO
HGHP HAxL JIEL EX ND=GWUD 1\ DWiP DVO D KHU DQ GH-IGHEIM) 96X \ ] GHQ
DNMBU IQGH Ee\eN PINBAED VDEIW JHMD P HQNXO NOP HW \MX® DVO
GHHFHBIQALP H NXUXGUOUDWRADI @QGDQ LKW DD NDWIADQP DN 1D} RIDQEGDNL
| Q| UWOP H HQ GH:IIP HBIUQ EDQNDQD VHP D\H YH NDUAED FIGEL ND\ GOUWD
\ RODoDELBFH:- L GN\DW DAyP DNBGD) 7 UN EDQNDFAN VIVMP IQGH JHRMBIUGDKD
ORN ND\ G JIGHBU IVH QDNAL QUMINAMAU $NWMQ X] XQ YDGHD \ DSAOGHYDP @
UHHNRQM RO\ @ JHRMBUH \ DO DNBGD 7+ N EDQNDFA@N VIVMMP IQCH JIGHU
NP O GDKD oRN CDNGQ o@D @D\ DQP DNBGD DQFDN JHIW \BIDIA@ED EX
GXXP V] NRQXVX GHI@IU * HCHONBI X] XQ YDGHDR RDQ P HQNXO GH-HBU
WHANRQN ROIDN ND\GHA® HNAM  DQFDN QONW JIWL X XQ  YDGHGH
JHOHNBUP HNMAU 96X IVH EDQ\D J HRBUQQ NDOMQL G e P HNIMAU



YXQDUW HN RDUDN JHIW \ DUDW D 1DDO U oHIMBIQAW® HWVL CH
| GHP @AU g ] HANB! GEHUDD) DV RQ YH GHUHI* DM RQ G QHP BUQEH  JHOP LM
NDUO RDQ ED Ol CDADGEKD O NDU HGHU GXUXP D JHBEIM) 96X \«] GHQ
oHIMBIQALP e ile bu gibi riskleri azaltmak m mk nd r.

. DU Qy OP HNolQ . XE@QMDQ 5 DV ROU

~~ o~

%dU EDQ\DQDY NDWAB @O DQDP DN IolQ GHHFHBIQAWP H  NXUKGUOWD
ElLORN DV R X IQFHBP HNIWALBU $ GFDN UDV ROUD» GHBIUDUIDVONDUIGDANEP DN
oRN DQDP @GH-I@IU 96X \ » ] GHQ DQDOAID S\ DVD | ] HENBUQL DQDP DVO| QHP
\B® DNBGD 0 RRG W D ORRAYW E gWHIQ O\ @
VRQXQED 7+ UN\ HIEH \ DIDCDQ \ « \WHN HAIOM RQ QHGHQL B EDQNDDWED DNWY
NDUEINDUDORN \ « NVHN JHOHNBUL RGX JWDIIN YH \ @UOCD

7+ UN EDQNDFGER VHNMY @ Q DNW NDUERO 52 $ JHUHN JHWIP L YH JHUHNVH GH
JHTP HNW RDQ « GHBUQ UDVi RDUD oRN « | HIQGH A& ( ~HUHQOM RQ\ « ] GH

D\« ]GH 1P G iV A VRQX0 oRN KD | DINGoGDFDNGD $\ WD VHNWUY Q
DNW Es\ e N®+¢ Q@ Q SHNoRN * BH\ H J| UH N 0 NRE DVOGD V| ] NRQXVX RIDQIDD
Ee \ « N®++ GH NDIWMOVD-OP DN

3.0

2.0

1.0

0.0 iIL-Ii L=

-1.0—

-2.0

-3.0—

4.0

-5.0—

-6.0

OomOO®|O

*WDIIN  h OHBUSEDU G YDQNDFEDH 6 HNWU Q Q$NW . DUEH O



$QDN 9D $YXSD JIEL JHEPIWI SADVDOWED -« OHBU DIDVO
NDUWIEVEP D \DSPDN PPN Q3 U 0e Q% EX » GHBUQ S\ DVD | ] HGNBLL YH
\ DS@MWD ELEIUCH EHJ HU | ] HONBU J| WMP HNMAU ' RD\QOD@  \ « \VHERQ
S\DVDOWED JIXS NDW@ive DVO\D GO MIAMP GH\L EDQ\DOLD EILFILGI B
NDWIGDAV@P DN GDKD P DQAGOROFDNG

$ UD=@D HQ oRN NX@MQIDQ UDVi RDUYHUWE HNMAU

Ya 3URYI]\ RQ | GAHVL DNW NDUGEN 96X DVl R EIDQORQXQ \ DUIDW2O
JHDGUW J| WMIU G=HU EIU IIDGH ®f EDQ\DQQ YHUP @i+ | ©HU 3WRYJ\RQ
| GFHVL GHVNDUD EDN@D DV DVDCHGHQL EDQNDQED NUHGL YH SI\ DVD UMNBIUCH
NDWIO\ « NVHN NDWIARDU D\ @P DN ] RXQED NP @ RDEIBFH:IAU %X DM R 1B
EDQ\DQD DU DoDP DADQ EX SWRY\RQDWD D ADEIGH  NDSDVIWML
GH-HBIQALD HN MMCP HNWAU 0 RRG

Ya 1HWD] PDUD® 1,0 1HND] P DU® CHWD] JHRIQQ RYUOP D
JHUAD DNMBIH E| ©QP ML VRQXFX HOH HA@ ) D] JHQGBU EDQNDQD
JHROUQQ E» \ « N NIP @ORGUNMUP DNEGY 1 HWID] P DU® EIDQoRQXQ VDGHH
ID] JHMM. «WWQEH \R:XQDUDIDN SWRYJ\RQ | GFHVL DNW  NDUGB@
ELGUHQBUOGEHQ EIUBCHMIQL RGP DNBGD) ' 1-HU E» WQ [LQDQVDOUDV RDUED
ROX+X JIEL DQDOMD ElU EDQNDQED UV RVXQXQ G=HU EDQNDOUINQEHQ GDKD
\« \VHN YH\D G (e N RE D VHEHEIQL DQDP DVOJHUIHNP HNMAU g WOH=1Q \ « NvHN
QHWDI] P DU® EDQNDQD YDUBDIND E» \ » N ELUNIP @@ GHYBMRD-GIUD\ D GD
IQMUEDQN DOFDNDUD\ HUGH NHAGLEHQ RAGP DV@GEDQ ND QCDNDQORU RDEIM
96X GXXP @D EDQND GDKD \ » NVHN NUHGL UMNL YH GDKD G (ie N ONGIWM « WBICHUHN
daha y ksek kara sahip olabilir (FitchRatings, 2004c; Moody's, 199

Moody's, 1999Db).

) D] JHRGUQQ ID] JIGHOUQ. NDWI@P D RIDQOD \ « \VHE HVL EDQ\D
|DDO HWVBIUQGH | GHP @ EIUKDUHNHWDDQOYH HVGHNIN VD:=-OU YH D\ QO] DP DQED
UWHNDEHWP NDQDUQAJ » o®GIQALIL < DQDU

Ya ODOHW * HU DARVX O0DDHW * HIU DMRVX ID] GO
JIGH®UQ 1D} YH ID] GHd JHMBWH E| ©QPHM Gl HOH HAM %X UIDWMR
EDQ\DQD EU EIWP JHIJ HOH HWHWL 1olQ QH NDGEDU KDWDP D \ DSP DVO
JHHNMIQ J| VWML '« (e N P DO HWWMP HD EDQNDQ@ 1D P DUMUREDNL\ D GD



G HUJHRBUQGHNLD] DB D\ D NDwiOGED DP DMOOVD:-@UYH EDQND\ D\ HQL U Q

YH \WWNCREABIH \ D@ \ DSP DVOlolQ HVGHNIN YHUU %X | ] HONBI EDQNDDUED

NDLGENDUOX® oRN K@ GHIGWFL \ « N\VHBIQ S\ DVDOU olQ | GHP \Bid® DN

" HIHJ» OV RQ 1D} P DUMWQED GDUDE D \ DUIDANHQ TEHIDD) DV RQ SHYRQHOYH

WNQRBNM \ DV O JHUHNIWVHQ \ HQL 1DDO HW DOQDWD DoP DNBGD 0 RRG W
E

% g]\NDQ@N .DEBO 52( <eNvN |]NDIQDN NDUBO
EDQ\DQD VHP D FMQL KMWHEDUDID YH D P HQNXONDP H@U ERWVDV@D ED-@
kalmadan y kse@@ HMQLVD-@U 52 ( UV RVXQXQ Es\+ N RE DVO EDQ\NDQD)
VHUP D\ HMQL NHQEMAIQ \ DUDWE @0 G HUEIUGH Ii® EDQNDQE) NDUOGD:= @) DN
\HICH B QHEH EQDN@@O J| WMP HNMAU * 0@ lo VHPDIH \DID@ O
EDQNDQD) EIMQRVXQX E\ « \W FMQ. JHBFHN lolQ \ D> \ DSP DV@0 P DQ@AD
ElL®iP H YH GHYUD® DOU\ DSP DVGOYH Sk DVD SR] M RQXQX NRXXP DVi@OVD:-0U
(FitchRatings, 2004c; Moody's, 1998; Moody's, 1999b).

%  3HYWRQHOYH OXEH DARDWD +HU GXEHH G UHQ P (WL
P HYGXDW KHUGXEH EDU@D oD@DQ VD @OYH KHUoD@DQ EDU@D |DDQ HARDUD
JIEL D RDU EDQNDODU DUDVQGDNL VWDWY YH YHUP @IN  |DUNDUTO RUBA D
NR\ P DGD \ DUDUVD:@\ DFDN@ 0 RRG WV E

)0 @O HIUQg QP L

Finansal dereg lasyon ve liberalizasyonun tahmin edilebilir
VRQXo@UEDQ EIUWBGHWL D] P DUAGD GDUD® D EHNBIP HMAU %X GXUXP GD
EDQ\DOU \ D NHAL UMN SURIEBUQ. DNEDFDNDU  YDUONDU®D GDKD Ee\+ N EIU
NP ONIHABGLEHQ RIUWUDFDNDU \D GD 1D] GO 1DDQ HBLEHQ HOH HABGKR
JHOBWH D-Q0N YHHFHNBUEU ) MWK5 Diigs, 2004c; Moody's, 1999b).
<+ NVHBQ S\ DVDOWED  1ICDQVDOMIMIMP 1Q JHM@IP HWVL EDQNDDWD \ HQL ID] GO
JHIU NHELNDWE FUAVBL NRP M RQDUJLEL. \ DUDIEL® HBALIolQ ElUoRN | QVDVIBU
\VD:-OP DNEGIYH E| \ BFH ID] GBI HRBUEH GH UHNDEHWDLY DNBGLY

YDl GO0 JHa®BU SADVWD UMNBUKGHQ ED-® VPG 3LMDWD ID]
RIDQDUEDN. GHIGININBU  EDQNDQE ID] GO JHRKH SHN ID @  HWMGH
EXGQP D OU %X QHEHQBI EHOV] &IQ 1D @ ROX+X H\RQRP IBILEH 1D GO



JHRBUR YDUBO EDQNDQD YDUB @OV > BHEIME-1QQ ElU LIDUHIWROUDN NDEXO
HA®E HNMAU <DQDU ) D] JHRGUQQ ID] GHOIHRGIH RIDQDD ideal
DM R\ RNWU DQFDN oHIMBIQAWP I YH J+ 0@ 1D GBOJIHIU DNE OEDQNDQD)
NUHGL NDOMVQL DU@EB30 JIEL JHBFHNM \ DADQP DVO P XKWP HO 1D P DU®
CDUDE DOUED NDUWIENRXU

3HYRCHOJIGHBIL YH G:HU JIGHBLEHQ RAUDQ ID] GOJIGH®BIU CGH
NDUWGEN Do@QEDQ | P @EU ' HHAHBIQAWP H NXouowd 1D cod JigHU
VRO \WWSOP  JHRGA®! JHMD DNINGI®I YH EDQND oDGDQ VD AOD®
RUDQD\ DUDN DD GG\ DSP DNEGIDU ) IWK5 DUV F

<HQL4l' DO

*HOP IO S\DVDOWED EDQNDOW® IDDOHW DODQDUOD  EDQ\D
VIRWF@O YH YDUN \| Q-MP L JIEL \HQL 10 D@D HNBIANBUQL J| WP HN
m mk nd r (Moody's D %X EDQ\DOU |IDDQ HWoHIMER-L \ DUDMWADN
VDGHAH ID] JHRBIUCH ED=GND® D) @UYH E| \ BFH 1D UMNGH NDWIONRXQXUDU
<+ N\VHBIQ S\ DvD EDQNDOWD GD D QQUHNGH EX 6 JHQAUGP HAWGEHQ 1D\ QD
D=0\ DFDNDUED

4l ' DB QDA L

YDQND CHHFHBIQAP H DCDDABIL P« P N Q RUW/D EDQ\D ND| DQo@Uid
i DOQDURD J| WH DO HW HN MMBU %DQNDQD NDUOX® HOH HAMIL L
NRQD J| UH DQDD HA® HVEDQNDQD KDQJ LI DDO HAEDAGEDQ J HIUHTH HWALQL
g sterir ve b ylece y netim, hangi Wi NRXQXQ EDQ\D NDUIB@OGKD D] @
HM®BIG:L NRQXVXQED EIOIBIQU $QFDN \ « \VHBIQ S\ DVDOLED i D@D DIW
Do@MDP DO YH NDP X\ X D\ GOOW DQ@ \ HMW] R® DVOGRD\ @O EX WU
analizleri yapmak olduk a zordur (FitchRatings, 2004c; Moody's, 1 E

S5IWN3WRILQYH<| QHWP L

5IWN SUIRID \MMFX DIWHML \ D G EXQDU®) NDUi® @GDQ RAUDEIBFHN
y netim stratejilerinin bir r n d r. nemli olan nokta, banka y netiminin
UMNL DNW ElolP GH \ | GHWEL® BV YH VHOMYL UMN SURILAIL. QHGHQ WUALK HWRLQL



Do@D\ DEIG HVIAU D\ WD BEX VADWIGIQ S\ DVD NRIX@WED YH \ DUDWFD:-ONDUD
X\ IXQROX+XQX J| VWP HVLGH JHUHNP HNMGAU ) VK5 DUV F

5IWN <| G- L NDYUDP OEIU oRN | +HGHQ RGP DNBGD) EXQDUEDQ HQ

nemlisi kredi riski ve piyasa rivNGQU ' H®UW NGW UMNL RSHIDW RCHOUMN

YH MEDU BHSXVBMRQDO UMNAU 9XQDUGHAQED « OH YH EDQND NRIX@UED J| WH

GDKD ElUORN UMWN WY VODODP DN P«P N Q3 U 5IWN\ | GHMP L UNBUQ \BQ® O

YH NDWMIRUDWRXQX \DS\@EQ VRQD EXQDD WDWAN G (e QP H B

ELGUMHHN \ DIDUD EIU KDBI d Q@ UWWHEIMJ 0 RRA WV D ORRAYVW
E

" HIHFHBIQALP H NXUXGUOLD \ » NVHBIQ S\ DVDOUED GDKD oRN NUHGALUMNL
YH RSHIDV RGHOUMN ] HUQGH GXUP DNEGIIDU 96X UMNBU EDQNDQD | GHP H
g ¢ neen by NWKAGE RIIWP DNEGY * HIP I0 S\ DVDOUWED ROX+X JIEL
WUHY HQMWY P DQDUO) NX@Q@® DD EDI@QP DVO JIEL 1DDO HBQ  \WHDVXWY
DAY DWW DVOYH SLDVD R QODNG @@ \ « \vHN RP DVO S\ DVD UMNQIQ GH
| GHP IQLDU@P OV <+ NVHBIQ IICDQVDOSI Dvalar daha kompleks hale geldik e,
EDQ\DODUED P DY ND@E QUMNBIUGH oR-DE® DNBGD) 0 RRG IV E

. LHGL5 IVN\L

o4l EDQNDQE) NHAL SRWY\e NDOMMQQ DQDO) HA® HVL EDQND

P XKDVHEFMQQ Ve EMNWY \ DS&QEDQ GRD\ O RGXNoD JRGXU . BHA. YHP H
SURYI]\ RQ D\ @P D YH NIHAQQ ] DU\ D] @ DVONDUDUIDUDVXEMNIGU YH EXQDU
JHQHGNBI EDQ\D lolQGH ND@ YH EXQDU KDNNGQGED GDUW®D EHOL YHUB H 96X
\«] GHQ EDQ\D GH@GEDQ RDQ ElU NHA. DQDOAN VDGHRH NUHGL NDOMICH HIM_
HGHEIBFHN SMDVD H-I0P GUQ. WHQG ElU E-WQ RODWDN [ GU EDQNDQD
JHoP IiWM YHUE= L NUHAL NDUDUDUEE) EDGDURE@O GHHBIQALU YH JHBFHNM ElU
]DPDQED NHA. NDOMMQCH PHGDQD JHBEIBFHN EIU ER|X® DD NDwid
EDQ\DQ@® QOMDEIU\ ROI G\ HAH-IQL GH-HUWBIQALL YDEXIFX Moody's,
E $\UWWD EDQ\DQD NHE NDOML GH-HBIQAUMNAQ YDUON NDOML GH
AN\DW DA DNBGD %X DIDP DD EDQNDQ® JHHN EIMQOR oL YH JHUHNWH
EIOQR GHONHA UMNL IQFHBICP HNWAU $\ WD EDQNDQD EIDQR \ DSGOYH
G=HU DNW NDGBP GUQIQ EIDQR [olQGHNL SD @UD GH-HBIQALM) * HCHONG
EDQ\D DNMYBUIQIQ E» \ « N EIUE| @P « NUHGL SRV \ « QGHQ RGP DNBGD $QFDN



ED O JHWP HNM RDQ « GHBLEH EXQXQ D\MICH EIMQR NRP SR M RQDU@D
IDWBCP DNBGD ) MK5 DIV F ORRO YV E 7&0 % <DQDU

gWHIQ 7-U\HEH PHYGOW@ NHA\H @ QuUPH RIDQD RGXNoD
G (e NWU 7DE® $ UDGEDNL | DUN J HGHORDUDN NDP X ERWbWOCP D VHOHVBIUICH
WKWV HA@ Il RODEI® HNMAU 98X GXUXP GD P HQNXO NOP HVBIU F» | CDQOX®
DD LI HH\P HNWMAU

7$% 2  7h5. %$1.$&,/, 6(.795h1h10(9 8$7,1,1.5(" &( 9( 0(1. 8/
' (6(5/(5&h="$1,1$"' g1hu0( 25%$1,1,1 * (/ Aid o

Ara.00 Ara.l1 Ara.0? Ara.03
Krediler / Mevduat G0 3 46 0 431 43 2
MDC / Mevduat 31,4 54 3 B2 .4 Ea .8
. UHGL5 IVNLQL ( WLGBA HQ 8 QvXUDU

94U EDQNDQED NUHGL UMNQL HM®BA HQ XQUXUDU DUDMOED oHYUP VHOYH
VIVWMP IN UMNBU EDQNDQE NHAL SRW\e G HYBPHBU YH WP IQDVIBU
EXGQP DNBG

Y dHYUP VHOYH 6 DAMP IN 5IMWNBU Cevrimsel riskler, ekonomik
GXUXQN YH D \+«VHN ID] RDQDUDJIEL HNRQRP IN WHQEBU VRQXFX RUDQ
risklerdir. Bu riskler sistemiktir, nk sistemdeki b te Q EDQ\NDOU EIUGHNGH
HMBICP HNWGU 6 MMP IN UMNBILQ P XKDNNDN oHYUP VHOR® DVOIHIHNP H $ QL
NXUDLED J| W BIQ GHYD®DV RQDU\ D D SROMIN CHEHQRLEHQ GRD\ OIRQDP D
N LJIELGD URNDUGD HIMORODELD HNMAU d HYUP VHOUMNBU \ « NVHBIQ SI\ DVD
EDQ\DDWDI0IQ GDKD 10 @ WKAWXQUXX RDUDN NoWi® PD odP DNBGD 0° Q\e
EX S\ DVDOUWED oHYUP GU AGE. RDEIM) 9XQXQ DNMGH  JHTP 10 S\ DVDOUED
\DND ]DPDQE oHYUP VHO H:IIP BLEHQ ND\CDNDQDQ HU EDQND  ED@O
g r Imemektedir (Moody's, 1999h).

Y YDOQNDQD NIHAL SUIRID Bankalar, bir ok sekt re ve bor luya
NHGEL YHUHUHN oHIMBIQALP H \ DSDEIM®BU E| \GFH NHA. UMNBUQL D) DR @
ROUDU 9%XQXQ \ DQOED NMGE UMNL\ | Q-MP NDOML GH | QP \Bi@® DNBIGDY
. UHAL YHP H GGP GILUL NDOWMD YH X] P DQDUP @ SHYRQHOWMDI @AEDQ \ DS DO
YH ELUNRP W \BADI @EDQ RQD OQP DABWY oRN E» \ « N P INBAGDN_NHAGUIVH « WV
\ | GMAGILVEADI @EDQ RQD @OQP DAY 0 RRA W E 7&0 %



Ya "« ]HQBPH OHMN %DQDVO YHD EDQDF@N GHQHIP  YH
G ] HQBP H NXUXP OUDoADEHDIDG | HQBP HBL®! VMMP GHNL WP EDQNDDLED)
XPDVWO JHH\HQ KWD® GHHIP oHOHYHVL REOIMWXWDU 96X  JIEL
d zenlemeler, her ne kadar kredi kalitesi problemlerini engellemeye
\HW L RYD & Do YH GHWNXUD@U 1B HVCHN NUHAGIQAWP H SROIDVAD YH
SURY]\ RQ D\ @P D\ D VIQOMP DOUJHIWP H H \ DIE® FORE DNBGD g WH-IQ ElU
oRN « GHGH EDQ\DODU RWRP DUIN RDUDN NUHGL EH@ ElU Ve UHIN ] DP DQ Du® @D
JILENMQ VRQD NHAQQ EH®M EIU RIDQOED SR\ RQ D\ @P DN ] RXQEDGAIMU
(Moody's, 1999b).

Ya 7THPIQDWMU %DQDQD |GPH JeFQQ NRXPDW blQ
WP DU | GHPL Es\eNAU <<NVHBRQ S\DVDDWED \DVDO VIMAMP GH\L
H\VINDNBU YH HWWMBP HBIU GRD\ @0 O \MP ICDWMF DN RGXNoD | RGXU $\ WD
WP 1D GlP GNL GH-HUQQ QDVA EHR®IHRH:L YH \MP ICDV) KDQIL UHNGH
QONW HP ON YK D KMH ROFD:O NRQXOWD EDQNDQD DodGN JHWP HWVL
gerekmektedir (FitchRatings, 2004c; Moody's, 1999b).

. IHGL5IVMNLg @+ P »

%dU EDQNDQ@ DNW NDOMIQQ DQDD HAG HWL olQ | GFH JHOP I
WHQGBIUCH EDNTIP D@ GKD VRQD (X DQEDNL EIDQRVX IQFHBIP HD YH
JHBFHNM NUHELNDOMIQGH J| U @ HVLP XK\WP HOER] X® DOUD NDWIOQOMBEDID
o®DFD-OGHHWBIQALP HIEU

¥ *HOPII . BHAGUQ \BKMOQ JHANP I DOFDNDWD G Q Ge P RIDQO
EDQ\DQE) JHQHANB JHUL § QPHHQ NHAGU YHIS YHWP HA=IQ. DQDP DN
EDND @QGDQ | GHP @EU ' DKD VRQUD EDQNDQD) \WKMDQ.JHANP i DOFDNDUWD Nowid
\ HWMUD NDWI@AN D\ @S D @ DA3@D EDNP DN JHUHNP HNMAU  YDEXUFX
Bratanovic ve Greuning, 2000; FitchRatings, 2004c; Moody's, 1998; Moody®,
E

Y 9XJeQ YDQDQD) \BKMOD JHANP I DOFDNDWD 7* $  \RSOP
WKMDQ JHANP 11 DOFDN NDUWIEARDUD YH | ] ND\ QONDUWD RIDQODD \+] CGH %
DIP DVOYH KD VRQD EDQNDQE Es WQ \BKMVIQ JHANP I1i DOFDNDUWG0 | DUDU
\ D P DN ] RXQED ND® DVO EDQNDQQ | GP H J+ 0@+« C(H G s+ Q@ IQVROHQW



I WML 2 IDQEO)@ \ ] GH $Q +]HIQEH R® DVO GXXP XQED  EDQNDQD
| GPH JeF-Q JHL ND DQP DVOlolQ NDo \ @ SURYIJ\ RQ | GFHVL NDUD JHUHN
X\ X@X+X VDS\BQP DARD ( +HUORN D] @ \ @) HUHNWAL RYD  EDQNDQE) GBDUEDQ
VHP D'H HQWNW\ RQX VD-@P DVO JHIHNP HNMAU %DBICQRYIE YH * UHXQQ)
2000; FitchRating, 2003; Moody's, 1998; Moody's, 1999b).

¥% * HBFHN  %DQ\NDQD JHBFHNM PHGXQD JHBEIGFHN RDVO
SUREGP GUQ « WWMMQGHQ JHBEI® H NDSDVWML GH-HBIQALE HIAU 3 RYI\ RQ
| GFHVL NDUD CHWNUIHABIH E] ®P « P GHQ ROUDQ DM R 1Bl EDQNDQD FDQD
NUHAGUQQ \+]GH NDo@@ EDQNDQD NOW@ENDUED \D GD | ] ND\ CONDUGD
GR\XQP DEDQ ] DU \ D} @EIGFH:L | @ ® HNMAU %dU EDQNDQD \ @8N NUHAL
] D@0 JHRBIL G NoSDIDPDPDVO KHU ¢H NDAWU |GPH g c n
ND\ EHWIQLJ| VAMUP HVH GH EIUINL\ @8N QHW] DUDUEDQ VRQUD EDQND IMEDUROYH
SADWD SRIMRXQX NDEHWHH EDIO DFDN@ ) WWK5 DIV F
Moody's, 1999b).

YDQNDQD UH HYOUQQ YH | ] ND\ QDNDUR® GHAWNHABIH b | m nden
RXUDQ DM R 1B EDQN\D | GHP H Je - Q \ MUP HGHQ FDQONHA. SRW\+Q Q
\¢]GH NDo@O] DUDU \ D] @EIGFHIQ. | ©P HNWWMAU $\WBD V] NRQXVX EX IN
DV RXQJHmIP ICH GH EDNGP DABJ 0 RRG W E

3L DVD5 LVNL

30DVD M\ EDQNDQED WP 1DDO HWDDQQGEDNL EIMQR oL YH Gid
| DDO HVBIL GDKIO \ DSGDOYH WFDUL UMNBILNDSVDP DNEGD) 31\ DVD UMNQL G Y]
NXUDWD 1D] RDQDWD YH KMWH VHHAL GH-H®WL JIEL SADVD 11\ DV
GHWIIP 1QEHQ ND\ QDNDQDQ | DUIDUDU YH DNW  SDMIL \ | GHIP L LB 101D UMNBU
RODWX iki b | mde ifade etmek m mk nd r (Celik, 2002; FitchRatings,
F Moody's, 1999b).

$NAY SDML \ | QHMP L HQ EDVWINGM \ | GHMP IQGHQ 1DI]  RIDQDUIEDNL
GH: WP 1Q NDWGR D HMMCH NDGDUJ HQ EIUDDQONDSVDP DN

<eNVHBQ WPDH S\DWOWD JHEPHL \HL 1&DWU
GR=XUP DNBGD) YH EX S DVDGDINL EDQNDOU | DDO HVBIUQL NBHAL YHP H G@aD
EDIND DDQDID GR:+X oHIMBIQALP HNMALBU % \GFH GXD ID@ SLDWD



UMNCH P DY ND® DNEGDDU $\ UBD \ « NVHBRQ SI\ DVDDUED S DVD UMNL GDKD
FIGAL ER XVWD YDWDEIQY ' | Yl NXUXQEDNL R\ QDP DOU ID]  RIDQDUGDN. VHW
\ « NVHIIGU YH ERWDGDNLKDUHNHVBIUSI DVD UMNIQL DWE@FQ| | HANBLEUYH EXQDU
\ « N\VHBIQ S\ DVDOWED JHMIP i S\ DVDOW J| WH GDKD UMNTEU ) K5 DIV
2004c; Moody's, 1999b).

6HPDH SLDWDOWD \+NHBRQ S\DVDODWED JHOEP Wi S\ DVDOWED
ROX+X NDGDU NDUDAN GHI@IU DQFDN JHTP HNM RDQ « GHBLEHNL EDQ\D
y neticileri piyasa riskini gerek y netmede ve gerekse de | mede daha
GHQH 1P V] GLBU <« N\VHBIQ S\ DVD EDQNDDWDIDIQ HQE y k risk, dereg lasyon
sonucu y neticilerin banka faaliyetlerini piyasa riski i eren (hi tecr belerinin
EXGQP D30 DOQDUD GR:- X JHQUGMW H oDEDOUWBD 0 RRG W E

YDQNDODW 5MNH 0D ' H-HU 905  JIEL \HQL UWN \| QP L
WNQNBUQL. El® HBIWL | QP @EU $QFDN \« N\VHBIQ S\ DVDDWED  EDQNDOUED
| GPH JeFeQH WKAW ROUWWDEIBGFHN SADVD UWMNBIUL JHQHONBI ONGW
\| GHMP L P HONXONDP HVBLEHNL 3P DUNHG \R market® sonucu zararlar ve kurla
OO WEP GLEU YH D EXQDU 906 \| QMP L 1B | @ ®P H\HQ DQFDN VWMHW
VHQDY RDUDI HIHNWIHQ EHNBIGP H\ HQ UMNBUE ) IWWKS DUV F ORRAYW

E

/ INGIWM <| QHWP L

YOO JHHGND ERWOUEO | G HP HANBIL blQ GHI0 MNW
RDP DP DOUWWERD @O EDMBDUDI | U @ HNIMAU * « 0©@ INGW EDQ\DOUD | RU
G QP GLEH D\ DN ND® DOUROVD: QU g GHP QROQ EDQNDQE@ NI} D@D ElG
NHQAQL IRQDP D 1P NDQ@D VKIS RS RP D@D ¥DQ\DQD IRQDP D \ DSAO
YH oHIMBQAWP I RE DVOMNGW Do®@GEDQ oRN Ee\« N | P \Bi® DN
$NMAKM \ HUDDQ | ] HONBI X] XQ YDGHDR NHAGUQ DV YH KDQIL ND\ QDNDUD
IIQDQWH HA@IL EX ND\QDNDUW®) EDQNDGDQ oHNE HWL IKWP DD GR-GX+XQED
DAMCDW ND\QONDUED YDUBO GHHFHBIQAWP H  NXUKGUOUOD  DUDOVEDY
$AMCDW IRQ NDQONDW JHQHGNBI SDID SADVDOWWEDQ NID  YDGHD
ERWOCDELP H 1P NDQDUBL



YDQNDQD IRQDP D ND\CONDUDD IGFHBP HN DP DFO®@  DUD-@DN\L
NRQXQUILEHBIQP HIEU

Ya YDONDQD E+\ » N P HYGXDW \VDKIS R DVOYH EXQXQ oHN® HWL
VRQXFX EDQNDQE SUREGP \ DUDP DVO . DP X EDQNDOUD NDP X NXIXGUOUEEDQ
GRD\O E\eN PHGODWD VKIS RDEMGU $CQFDN NDP X  EDQNDDUD)
| ] HBUMAG KWL IBI EILANM NDP X EDQNDOUWD V] NRQXVX \ e N® P HYGXDWLD
ND\ EHGHEI@®U $\ QQUHNEH | ] HOVHNWUGILNAVBIUIQGHQ HBH HAGIQ P HYGXDWBU
DV ] NRQXVX GILND J+ 0®N\ DIDP DVOVRQXFX \WKONH H J IUHEID) %DQNDDLED)
DARNDUOELUP HYGXDWIEDQED VKIS R® DOWD CONWI LU YH oDBOWd] DP DQ
QAP GUH J|WH SOQDP G ReDODW YH HVDV ONGW ND QONDUWD GBQ@QcD
DEMCDW ND\ QONDUD NX@CDEI® H 1P NDQDUID & VKIS RP DOUWD J HHNTEU
$\UWBD PHGO® NHAAH GQueP RDQO @ MNGW DO IQGH GNNDWM
DAP DNBGD ) WK5 DIV F ORRQYV 0 RRAQ WV E <DQDU

Ya .00 gQPQ \DEDFO \D@P FMDE® IRQDUID YDUBO
YDOQNDOUD) MNGWMAQ IGFHBIP HMQGH XGMDUDUIDVOSI DVDOWEDQ SDUD EX® D
\ HWICH:L YH JHoP 10 YHUBI®B! QH VAWM XGMDUDUDVOSI DVDOLWEDQ IRQ WP 1Q
HWEL HBI DAP DNBGDY 8 GMVDIUDUDVO EIU EDQNDQE) MNGWML KHU WI®  NRIXO
DO@CED EDQNDQD XCMDUDUIDVOSE DVDOUEDQ SDUD EX® D \ HWWQH:L LB INGEU
$QFDN «OHGH EDQUDF@ NJIQQ J|U@HL Gl ELLONM « OH KDNNOGEDNL
XCVDUDIDVOI | U (e Q GH LGP HV GBI EILANKM NOD @ QHP @\ DEDQFO\ DV FAd®
| RQDUO® oHNG® H UMNLYDWED) 0 RRG W E 7D\DQ <DQDU

Ya 0 HeXDWVDKISBUQQ | JHANBIL %DQ\D 1B ED-@BO EXAQDQ
P HYGDWIKIEIQQ NJl G QHP IQGH P HYGXDVOoH\P H ROM@ OD) QY g WH+IQ
EU . RH HQG WL 11IP DV . RIH EDQ\NDMOXD Je 00+H G GWse ] DP DQED
P HYGXDVOoH\P H IKWP DD 1RQDP DMGODWEP D DP DFO® P HYGXDW DVDQ ElU
\ DEDQFO \ D@ FQ@ P HYGDW@O oH\PH KW DIGHQ oRN GDKD D G
(Moody's, 1999b).

Ya 0 HYGXDWLED DCD ND\ QD-ORDQ \ XL SDUHNHQGH P HYGXDVLD)
GRP HAIF UMIIOGHSRVW  YDUB O < XU \BVDUXI P HYGXDWBUD |RQDP DQED HQ



g YHQ@\ROGXU g]HANBI NI} G GHP GUQGH P HYGKDWAVDKISGIL SDUDOU0
NR\ DFDN EDAIND \ HU \ DW&I DRBGHIA)ED EXOP D) @U 0 RRG W E

$\ UWFD EDQ\DQ® NG DQDA@ LQGH DNV RXUMUDQ WP NDBP GUIQ QH
GHIHFHGH \WRGX+X GD DQDD NDSVDP @GDGY “DQNDQA Sl DVD Wi®P KDFP L
YH P HYGXDW VD= DEI® H NDEIM HW GH ONGW UMNL DDA L [olQ | QHP @RlU
) K5 DUV F 7DN\DQ

$NW 3DV <| QHWP L

DQNDQD DNW SDMIL \ | GHWP IQQ GHH®BIQAWP FMQGH ID]  YDGH YH
d viz uyumuQX HMGAHQ o YH GO IDNM®BIU GN\DW DAP DNBGD) 7DN\DQ

9DGH 5IMNL 9DGH UMNL DQDQ L IolQ GH:IGIN Ve WHBLEH YDGHML. GRDFDN
RDQ DNW YH SDVILIQ \ DS ICFHBIP FMQQ\ DQ@IED \ | QHWP 1Q CH GHUHRH H
NDGDU DNW SDVIL X\ X(P D] @ @ONDEXOHGHH:IQL YH EX X\ XUP D] @) CoVM@®
o WMMQGHQ J HBFH: LHBI DAP DNBGD) 7 DNDQ

YD 5IML %X WU GHHFHBIQALP H DCDO IQGH YDGH UMNL LolQ \ DS@Q
X\ IXOP D 1D] RIDQOX\ XiP D] @DWDIolQ GH \ DS@ DNBGD) 9%6XUDAD | GHP QRDQ
EDQ\DQ P HYGXDWNUHGL 1D L D\ DUDP DDWE0 QH GHHAH EDUDUD \ DS\V@ @D
7DN\DQ

CXUUMNL ' | YT NXUKQEDNL EIU GH=IGININ EDQND DNW YH SDMIBUIQIQ
GH=HUL | HUQGH | DINOHWMBLEH EXGQXU . XUIGFHBP HMQGEH EDQNDQ@ \ DEDQFO
SDID WGP G 1Bl QH NDGDU Ve BHAU 1I0IGIQE=L SR M RQDUWD IolQ KDQIL
SRAMDOD X\ IXOSRO EX SROMDODWE) ]DPDQ lolQGH OMD GH:IWL
SR| M RQDU®) QOV@ILDCH HA@I:L| QHP @EU 7 DNDQ

YDQNDQE) DNW YH SDVIGUQL \ | GHUNHQ (B RDIDN DI UAVIL EIU SRDIIKD
1] B\ IS 1] GP HA= IQL GH-HWBIQALP HN JHUH\P HNWAU g WQH:IQ EDGND DNWY SDMIL
\ | QAP L\ DSDUNHQ 3NDUDUOOP DNMP [} H HW H LP LDP Do@RUY ~ YH 3EXQX YDGH
UM\L DODUDN P O\ DSORYU - VRXOUD FHYDSOQP DVO JHH\P HNMAU $JUAML
VWDWMU G NG UMNBU DQFDN VD-OP  ElUy netim, derin ve likit sermaye
S\ DVDVOQ©@ YDUGBOI®G! D] DEIDEIQ) 4L\ | Q-MBIQ EIU EDQ\NDQ® 1D YH G Y]



NXUXQGEDNL KDUHNHWBIUIQ NDLEE OCOMHMBA HAH:-LNRQXVXQED EIOIMAQQ R DVO
*WBIP HH KDl @ ROX+X UMN VHYL HFMQL Do(D\ DEI® HVL YH \VHolBIQ UMN
SRIGIQ \DIDWEO NDUD « WBIQBR UMNBUH X\ JIXQ ROXXQX J| VWP HL
gerekmektedir (Moody's, 1999b).

ANCAL.RDUDN S\ DvD |1\ DUGEDNL GH: P 1Q EDQNDQE@ NDUYH VHP D\ H
RDQDUO VD HME\ HHIQQ GHHEBIQEUWP WL | P \Bud® DNEGY
< N\VHBQ S\ DVDOWED R QDN GDKD 1D @ ROX+XQEDQ JHBFHN DIl D\ @)
SREQ\ HOUMN GH-HBIQALP HVL \ DSDUNHQ JHoP L DA D\ @ \WHQGH EDNP DN
\ DQUFORDEI@) 0 RRG E

2 SHDW RQHOYH' [+HUS5 LVNBU

2 SHID RGHOUMN KDW KIBi \ D GD \ W] ON VRQXFX RUDQ | DUDUDU
\D @ S\DW WKDM)GGL ' HHFHBIAWP H NXWXXGUOWD DDO GUQEH
DAD: @GDN_NRQXOUOIQFHBLBIU

¥ 7THRY EHV] ONMQ NDQDNDQDQ \ | GHIP KDIBOWD g WCH:IQ \ HQL
GHHI- ® HA® [0 S\ DVDOUEDNL EDQND \ | GHMAGIL oRN 1\ L EI® HANBL \ HQL
| DDQ HDOQDUED JLLP HNMALBU 0 RRG E

Ys <] QWP GHNL ] D ® VWBIQEDWWVYH JHYGHN NRQRRGLEHQ GR:DQ
KB YH KDBODU =D'® \DVDO VMMP  YH JHCHO NDEXO J| WP« i NXUD@LED
X\ IXOQP DP DVO KDW YH KIBIBIUQ P H AOQD JHP HMQL NRD\ GUMV@P DNBGD
g WH-1Q 5 XM D RSHIDV RGHOUMNL\ « \VHN RDQ ElU GHAU %XQDUD HN RDUDN
]ID® o GHHMP VIWMMP L GH RSHIDV RGHO UMNL GR-XUDQ  XQUXUDWEDQGED)
(FitchRatings, 2004c; Moody's, 1999hb).

Y%  <DQ@® YH NWAH NX@QDQ WNREM GH RSHIDV RGHO UMNL
\DID@ @GP SR] M RQDUD X\ IXQUX] 1] BIP ML \WNQRBM KDEMOXD \ DQO
V@D 1Q/DQ KDMMO G RDEIM \D GD | GP H VWP IQGHNL KDBOU (| XURQXQ
NX@Q® D\ D EDIOQP DVO®@ ED| O$ YIXSD EDQNDOUGED P H GDQD JHG:L JIEL
\ DQG NX@QIDQWNRBNe rnek olarak verilebilir (Moody's, 1999b).

" [HUUMNBU I0lQGH IMEFDUUMNL\ HUD® DNBIGD @iGP ] DUDUD\ « ] » QGHQ
JD] HWBLEH JHQG \HU YHUP L0 EDQNDDU \D GD SRV VRXGWWUWP DV@D \BEL



bankalarda itibar riski g rmek m mk nd r. Yasal risk ise memnun o® D\ DQ
P« 0\WMUBU\ D & oD@DQDU \MIDIQGEDQ EDQND\ D GDYD Do@® DVOJIEL RD\ @U
VRQXFX RAmA D oBDU

6HWP D H$ QDD L

YUEDQNDQE GDKD 1D} @ VHIP D\ H H VKIS R® DVOEDQND OGDKD J» 0@
\ DSDUYH EXQXQ VRQXFXQGED GKD \ « \VHN GHUHAH H VDKIS RXUGHNTRGEH \ DQG)
EIUNDQOYDUBED) 94U EDQNDQD \ DVDOVHIP D\ HVL LB GHUHAHWL DUDVAQGED RWRP DU
EU NRHODMRQ \RNXMU 8]1XQ g QP EDQULQD NGO \DvDO
VHP D HMQGHQ GDKD Je0® EU 1IQDQVDO VD-OP N J| WMUHMAU ' I-HU
taraftan, sermaye, y kselen piyasalar i 1Q JHIP L1 RDQ S\ DVDOWD J| UH GOKD
DO | P \BI® DNBGD 9%XQXQ VHEHEL \« \VHBRQ S\ DVDDUED R QDNG@
GKD ID] @ RE DVOYH EDQ\DQD | GHP H J+ 0@+« CH G UP HGHQ | GFHNLHQ VRQ
VDYXQP DVORDQ VHP D\ H H IKWDo GX\ P DV@OJHIHNWHQ RD\ O GOKD VAN
g r IPHMAU

6HP D HJQg QHP L

6HPDH EDQ\DQD) EHNBIQPHHQ ]1DIDMD NDWi® NRXQP DB
Y%HNBIP HHQ [ DD NDWIO NRXP D SURY\ RQDUD JHE HNWWAU DQFDN
VHP D\H EXQXQ | WMCH JHoP HNMAU %DQNDQED EIMQRVX « | HUIQEH ND@Go
P H\DQ] P DMQO GHY@ye sokar. B ylece g | sermaye rasyosu, banka
\| QAP IH HVQHNIN ND DQROY  9XQXQ DNMICH G Ge N VHIP DVH \ HWMUBIN
WDV RVX IVH EDQND EIDQORVXQXQ Ee\ « P HMQL HQJH®A HIHN  EDQNDQ@D X] XQ
d nemde piyasa pozisyonunu kaybetmesine neden olur (Moody's, 1999b).
$\ UWBD VHUP D\ HIQ NDOMVL GH GHHFHBIQALP H NXUXGUOUDWIUD @XEDQ GINNDW
DA@PDNBGD 6HPDH \BEDQODD RAMDQ NDBP GU ICFHBIP HNMAU
gUWHIQ 6 3 VHP D\HDDOIQEH | ] VHP D\ HEHQ VHWP D\ H EHG HILNHAGIH
NDEDUWP VHUIP D\ H EIGUHQBIUQL HQ J+ 0@ GHQ HQ ] D\ @D NDADUIGRHBP HNMAU
(FitchRatings, 2004c; Moody's, 1998 7&0 %

6HPDH \HMIZIQQ NROWR® EDND @EDQ JHEPLI « GHBWEHNL
EDCGNDOUED KHP HQ KHSVL %46 9Q VHP DIH \ HMER-L 161 1010 G | HOBP HBUGQL
X\ JXOP DNEGIDU * HIP HNM RDQ + OHBUQ SHN oR:X @D EX \RTD



ilerlemeler kaydetmeye devam etmektedir. Bu d zenlemelere g re, en basit
IIDGH ® EDQ\DOUD \* N P @@NBIUL NDU@@GED HQ O \+]GH  RDQOED
VHP D'H EXGQGXWP DOWD JHH\P HNWAU $QFDN « GHBIUY NHQGEL NRIX@U0
GN\DW DOWDN EXQEDQ GDKD \ « NvHN \ DVDOVHIP D H RIDQOEHR®P H 1P NDQD
YD g WHIQ ) IMEKE DMV NXUXAUX 7« N EDQNDOUD \» ] GH 1Q EIUND
SXDQ ] HIQEH VHP DH EXGQGXUP DOWD JHIHNIMIQL EHDWY HNMAU  9XQXQ
sebebi olarak da T rk sermaye ve para pl\ DVDOUO® R CONG @@ oRN\ « NVHN
ROX+X YH EHOM] &-1Q GH EXQD ED+-@RDUDN DWW OIGED HA® HNWAU <DQDU

YOQNDOUWD) GHHFHBIQAWP WL Do@EDQ  3VHIEEHW VHP DLH RDUDN
DADQRMIMMQ VHP D\H QP 1QQ DQDO L GHU | QHP @ EIU IDNYVU RDUDN RUBA D
o®dP DNEGY g ] HONB! EIDQoROUNCED |0} OVO® GXUDQ YDUNDU [GWMVDN YH ED-@
RUDNGNDU EXEQDQ EDQNDOU lolQ VHEHWWHIP Dy HQQ WmLdID] ovO©@ | QP
Wu® DNBGD ) WK DIV F <DQU $UD-GDNL  WERGD
) MK5 DUV \BUD @EDQ KHVDSOQDQ | ] HOVHIP Dy HD 7 + UN EDQNDDUE® VHEEHWW
VHUP D\ H DQDQO) LEXGQP DNBGD

7$% 2 g=(/ %$1. $/$5,1 6(50$<( <$3,6,

Ozel Bankalar (Milyon ABD Dolar) Eyliil 2001 Haziran 2001 Mart 2000 Aralik 2000
Oz Sermaye 5.507 B.121 7.365 10289
Eksi
katkl Sermaye 521 937 1.1 2352
Istirakler 1.697 1692 1523 2708
Duran “arliklar 1.560 1779 1.817 2.600
Serhest Sermaye 1.435 1.513 2314 2.629
Eksi
llave Rezemler 519 526 400 427
Dizeltilmig Serbest Sermaye 916 987 1.914 2202
Toplam Aktifler 56354 89359  BO.804 73558
Sermaye % Toplam Aktifler 977 1032 12,11 1358
Serhest Sermaye % Toplam Aktifler 2.54 2.56 3.1 3.57
Doz, Sermave % Toplam Aktifler 162 1 BB 3,15 289
Yeniden Dederleme Fonlan % Ozsermaye 22 24 27 35

7DE®R D 7« W EDQ\DDUED VHP DH \ DS VRQ EIUND \ @
lolQGH DMODIQEEODo®LD J| W @ HNMAU @bl EDNBW VHP DVH \ WD JIEL
J|T*NH GH IIMDN YH GADQ YDURDUE) EDQND EIDQuROUED | GHP @ ElU
D-@BD VKIS R DVOEDQNDDLED VHIEEHVAVHIP D\ H WARUDLEOVRQ INL\ @lolQcH



CHHGH VH \ DD\ D®D D] DWF G\l %X GXXP  EDQNDOUED 1ICDQVDOP DQHYUWD
NDEIDY HBUQQ GDIDE DV@D YH HVGHNINBUQQ JIGHHN \RN RP DV@D \RO
DoP DNIBGD

6HPDH <HMMIN 5DV RVXQXQ <| QHMP  $oQ@GDQ
gQPL

%dU EDQ\NDQE VHP DH \ HMUIN UDV RVX  EDQNDQE UMN \RBIDQUOO
\DQUAWNDO® YH EDQ\D \|QGHWPIQQ VWMDWIN \BUEP DDWD VRQXFXQED
EHQBICP HIEU * « Ge N VHIP DIH  EDQNDQED DI UAMIL UMN VWDMIQ J | VAMULNHQ
\e NVHN JHWL \+N® VHP D'H EDQ\DQD) UMNIMQ NDo@DQ EIUMADMN H VKIS
ROX-XQX  J| WP HNWMAU  * HIHEIQEHQ ID@ VHP DH EXGQEXWP DN KHU
] DP DQ \VD:-@NOFEIU\ DNDU® RODUDN J| W ®@ HP HNIMAU oe Q¢ EX GXUKP EDQN\D
\| P IQQ Ee\ePH 1QVDWMEO ML GHHBQAWP HA:IQ. YH EX 1D 0@0
KMHEDUDWD JHLG QG B ++ Q@ J| AP HNWAU

" HHFHBIQAWP H NXUXGUOWD EDQNDOLE) VHP DH DV RGO DD
HGHIHQ \ | QHIPIQ WP XQD D | QP YHP HNMAWBU g W HIQ G G+ N
VHIP D\ H H VXIS EIUEDQNDQ@ \ | QAP L VHUIP D\ H VHYIN FMQIQ VIDWINBLICH YH
EOQR \DSA@D QolQ X\JIXQ ROX+XQX DoMD\DEIMRYD EXQXQ D\NMCH
\ e NVHN VHUP D\ H\ H VKIS EDAND EIUEDQNDQ@ Y  netimi, herhangi bir sermaye
VDWMMCH VDKIS GH-IOH GHHFHBIQALP H NXIXGUOUDIA EDQND\ OGDKD RGP X
GH-HBIQALP HNWALBU ) IWWK5 DUV F ORRA YWV E

( NRQRP IN6HP D\ H

(NRQRPIN VHPD'H Ve WND RDQ YH DOFDNGDU HMBIP HGHh  nce
] DIDMIDDEVRIEEH HGHEIBR IRQDUBDY %X \ ] GHQ GHHFHBIQAWP H NXUXGUOLWD

tier 1 sermayeye tier 2 sermayeden daha fazla nem vermektedirler.

Ekonomik sermaye rasyosu, ekonomik sermaye ile bilan odaki ger ek riskler
DUDVOEDNLImNGU
<| QHWP 6 WDWIMBALYH<| QHWP . DDMVL

YDNDOUD « WBICP 11l RBXNDUD\ « N P @ @ NBUCHEHQ\ B \BU@E OUMNQ
GH-HBIQALE HMQGH \ | QAP 1Q NDOMIQQ YH VADMMBUQQ DQDD HAG HWL



| P \mu® DNEGDY 96X XQUXUWDIE) DQDOH GKIO HAG RMQQ DP DFO IVH
EHNBIQP HAN GXUXP QU NDUIXOED EDQNDQE EDUDUR@O YH  SHURWP DOUOO
GHYDP  HWMHEL® HMCH \ | QHIN NDUDUDU D® DCD \ | QHP 1Q QH GHUHAH EDIDUD
ROX-XQXQ RMM D NRQX® DB %X Do@DQ GHHFHBIQAWP H 11WP DOWD EIU
EDQ\D\ O GH-H®BIQAUNAQ \ | QAP IQ JHOP 10 SHURWP DQATO WVSIVW HWINBLL
KHGH®GIL EX KHGH GIULJHOHNBUMP H H \ | GHIN VWDWBIGL YH SURIUDP U0
GD DQDAQ HW HNWALBU 7 DNDQ

" HIFHBIQAWP HQQ REMINW R® DVOYH \BP  RDUDN ElU GH-HU\BU® DvO
IolQ | GHP @ RDQ IDNYWUY Q NDUWE@mIVEP DODDD RGXX JHDH:IQGHQ KDUHNHW
HGHQ WP DDU IQFHBIANBL EDQNDQD \ | QP I D'QD VHNMEH  1DDD HW
J| VWWUHQ G+ HUEDQNDOUD \ | GHWP GIUL LB NDUIADNVEP DN VXUAW G DUKYH HNWL
\ | QBUQL IQFHBA HUHAN \ | GHIP 1Q EDUDUERE D GHUHAHMQL GH DQDQ BUCH GIKIO
HW HNWGALBIU 7 DNDQ

<| QHWP . DOMVIQIQ' H: HUBIQGLU® HVL

YDQND \| GHIWPL GHHOQAMMNQ DID-GDN. NRXOWD  GAN\DW
HA® HNAMAU

Y%  hWW| QMR 1Q JHHND WFYEHH VKIS R DVOE=\*N | QP
WO® DNBGD g WHIQ \«NVHBRQ SADVDOU EHDBUMNMQ VRQD \HQL
H\RQRPIGHN. \|QMP YH DWo@U IDING J| WMP HNMAU YH EDQ\D
\ | GRMAGUQIQ \ HQL HNRQRP IGH UHNDEHMD ROX+X EIU EDQNDF@EN IMMP 1QGH
oD@P D\ D EDIOP DOWMAY EHRUQQ RE DA3CEIURMEP G 0 RRA W E

Y% ' HHAHBIQAWP H NXUXKOUOWDW EDQNDQE EDWND EHU EDAINDQ
\BADIA@EDQ P O\R\WD X\ XP & YH JHQU EIUHNS \BIDIQGEDQ P O\« WWE ++ Q
IQFHEP HNMALBU YDV ElU EDINDQ \BADIQGEDQ \+ UWO HWVL G=HU « WV
\| GMAGUQ WFYEH YH [INLBUQIQ J|] DEO HA® HVIQH QHGHQ RDEIM YH
EXQXQ VRQXFXQED (D P RIDOG s N®++ P H DD JHIW $\ WBD Vo UHINDVDMUN
NDUDLUDLD YHUHQ EDINDQED J| WHYGHQ D\ Wi DVOEDQND\ O] RUGKUXP D G (e WHEI@)
X \e]GHQ GHUHHBAWPH NUXOUOW XXPX YH LML oD@DQ «WV
\| MAGIGHQ ROUDQ EIU HNS \BDIQEDQ \| GMBQ EDQND O WK
etmektedirler (Moody's, 1999b).



Y 94U EDQ\DGD « WM | GHMFGU Ve UHIND GH:1 RYD  LHWQ Dy WD D
JIEL EX EDQNDQED WARUGEIUMIDMYL GP HVLoRN ] RUGXU %DQND \ | QHFBUIGH
Ve UHND IIWQ DIUWPDQD) J|UE@HWLW EDQND \| QHWIIP IQGH ElU SUREGP
ROX+XQX oD@P D NRIX@UD ] D@ ROGX+XQX YH G:HU GHUQ SUREGP BUQ
ROX+XQX WIDUHWHGHU %4 \ B GXUP OLED \ | GHMIAGIIQ NXUXP OUWOD QolQ ED-@
RE DANDUEDUIDIVEED DNBGD 0 RRG W E

% Y netim kurulu ve sty netlP \BUDI@CEDQ EHRBIGHQ VDMUBLL
X\ IXO\ DFDN RDQ\ | GHUWAGUQ NDOMALVRU XOQP DAY

Y% @ GHQHVP IQL LYHVD-OP RB DVOVRQ GHUHFH | QHP @dU

Y% " HHFHBIQAWP H NXUGUOWD \BIDI@QEDQ EDQND \ | GHMABGUQIQ
zg rl klerini engelleyen unsurlar incelenmelidir. Bir ok y kselen piyasada,
y neticilerin zg rce hareket etmesi k It rel unsurlar ya da Ikedeki
H\RCRP IN NDOEGP D VHYIL ML GRD\ @O® HQIHBIQP HNMAU g WQH1Q  ElU oRN
JHTP HNM RDQ  OHGH LIWQ o®dDWP D CHHGHAWH 1P NDQUPGD E| \ BFH
YHIP V] SHYRCHO\ DSAOGRD @O @ EDQNDQD JHHN P DO HWYH JHIHNWH CGH
YHIP @&L RGP VX HMGIP HNMAU 9XQXQ \ DQOMID \ | GHMAGIR IO\ DWMQL
HUH®AHQ EDIND XQUXUWIDU D EXGQP DNECD g WH:IQ © \ i)
RWOCED /«EQDQED WOYDO VRQDVW EDQ\DF@D  1DDQ MBI \ HQGHQ
\ DSMQRIDNHQ  UXEHBLL ELOLVD, DU RMEP @GD ElU ElUCH ED+@P DN YH $70
P DNQDOUW® NXUX® DVO WRIRQ VIVAWP IQQ \HMW] RAUIXQEDQ GRDO

JHOHNBUHP HP IOWW 0 RRG W E

< DEDQFO< DU FA@U

< DEDGFORMINDEDQNDODUE) HNRQRP IGH | GHP QELUSD. D VXIS RP DVO
CGHHFHBIQAP H  NXXXGUOUWFD JHQHONB ROP X EU HMQ RDUN
GH-H®BIQAUWP HNMAU  <DEDGFO \ DV FaDU JHIP HNM RDQ S\ DVDOUEDNL
EDQ\DOUWD GHQH [P YH X] P DQON JHWWLBIU < DEDQFO\ DV FA@d) GOKD LBIL
WNCRBM GKD JHEP W +WQBU Pe Ol COYWQHO YH NHA oHYUP GLL
KDNNOGD JHQO \MFUY EHBLL EXGQP DNBGD %4 \ GFH \ D@ F@U \ « \VHBIQ
S\ DVDOUWEDN. EDQNDOUED \ | GHP NDSDVWMQL J» 0BIQALP H H \ DU FORXUDU
ORRA WV E $\WD GHHHBIEAWR H NXXGUOW \ DEDQFO EDQNDODUED)



VHNMEH UHNDEHW DIWIDFD-@O YH D\WFD ElU NIl GXUXP XQED HN\RQRP IGH
\ DEDQFO EDQNDOUEY | GHP @ ElU SD\D VKIS RE DV N IQ GDKD \ XP XUDN
DDEL® HMQ DO\ DFD-@0G (e QP HNMALBU < DQDU

6 WDWIMBIU

%DQ\D DDA [QQ HQ | GHP @ NIP OEDQNDQED VWDWMIN DP Do@UDYH EX
DP o@D JHOHNBUMP H ROMB @D ' HHFHBIQAP H NXUXGUOLD | ] HGNG
\|GMPIQ EX DPDoOWD XOUDE® HVL bl NP0 Do
| GHP VHP HNMALBU $\ UFD GHUHFHBIQALP H NXUKGUDWDoIQ \ | GHWP N GV
\ | G-V 1Q DP Do@U) CHRIURGX+XQEDQ oRN KD | HP @EU ' R=LX N VUYH
WFUEHD \ | GHMP  GHIGHQ NRIXA@WD GDKD oDEXN FHYDS YHUHEIQ YH EX

NRIX@UEDYDQEMDUOD G Q GWU U
%LBUP HYH' HYWD® DDU

%BUP H YH GMDB DO 0 $ EDQND GHUFHBLL « | HUQGHN. HMML
EILBP H YH GHYUD® DO P RIYDW RXQD LGP H VRQUDVOWDWIN SOQDLED
X IXQOEXQD N GVUYH L D@ X\ XP XCD YH EILBUHQ NXUXP O D\ DD\ LD
GHUHFHBUH ED-@XD <| QAP \ HQL ELLBUIHQ NXUXP XQ EIDQR \ DSAO NodiB O
YH\ | GHWP \ DSAOKDNNGGD DoMDP D\ DSDEI® HIAU 0 RRA W E

%LBUP H \D G GMID® D | ] HONBI JHIP HNWW RDQ S\ DVDOU lolQ
Ee\eN | QP W@ DNBGY %LBUP HBU \ HHHOEDQNDDUD + GHOUQGEH 1DDO HW
J| WMIHQ \ DEDQFO VHIP D\ HD EDQ\DDUD  UDNDEHWHW HBLL [0lQ JHIHND RDQ
Ee\ e N®++ \ DNDOP DOUOVD:O\ DEIQJ <HQL ILQDQVDOI DDA HAX DSTUD WNHUFL

NHAGLL \ D@ EDQNDF@O | GHP NDj DQEDLD  EILBIIP H YH GHYUD® DOU\ HQL
RAGDQ S\ DVDOUED S\ DvD SD & DNDOP D\ D RDCDN VD-@U



hdh1&h %g/hO

7h5. & (7 ( %$1. $&/, 9( *h9(1ld &/ o

%X E| ®P GH GHHFHBIQALP H NXUXGUIOW0X® EDQNDOWDDDD  HGHINAQ
NX@QGE3O WP HO 1ICDQVDO IDMRDU GIN\DWM  DA@DUDN 7« UN  EDQNDFQN
VHNMWY QGHNL Dafd EDQNDQED $ UDA YH $WaN g ¢ e DivO
ILDQVDODQDA L \ DS@ DNBGD) 6]] NRQXVX EDQNDOU ERYDAD WGP J| UHQ
EDQ\DOWBED YH KDOD Do®N \BEGODWD NX@Q® GV 6 SHY OMRD CHGHQ
RPDPDN blQ EX oD@PDED DQPOGI \DS@Q EDQDODWE) IMP GLL
YHUE HP HNMAU

$uD-@D \HUDDQ +0 JWINM 0 RRG YV \BDIQCEDQ 7+ N EDQN\DF@N
VHNWUY CH YHUBIQ GHUHFHBUR GHU « GHBIUQ EDQNDFEN VIIMP BUICH YHUBIQ
GHUHFHBIL 1B NDWi@A\@P DVO\ HU DB DNBGD) * WDIIN+ BH + OHBU MEDU B
RUNOP D EDQ\D IIQDQVDOVD:-OP @ GHHFHBPWL\ HUDAGNHQ JWDIIN YH M
X XQ § G EDQ\D P HYGXDWCHMHH \BYDQDWD IBI RUWBOP D X XQ G QP
EDQ\D P HYGXDW GHHFHBIL EXGQP DNBGDY 7« N\ HIIQ G:HU « GHBU LGB

~ o~ o~

NDUWIEDIVERDE @E M ] NRQXVX GHIHFHBUQQ G (s NRTX-X J| U @ HNMAU
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Kaynak: Moody's, 2004a
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I+

7N Y%DONDF@N 6HWU QG Q  $UDAN
' H: HUBIQGLLP HVL

* HQHO

. DWP YH 0 XEDW N GUQQ DLEREDQ \ HIGHQ \ DSMQEHIDQ
7+ N EDQDF@N VANMIQ Q EIDQR Ee\*No+Q Q \ @ RUBDUOEQ
MFDUHQ WHHORDUDN DWW D H:IIP IQGH ROX:X J| W @ HNMAU %X D@D DN
VDYDUQQ DUBGEDQ EHNBIQIBLEH DUEQ |\ IP VHAN HJOM RQ YH ID] RIDQDUJ IEL
H\RRPIN J| VMJHBIGHN. ROP QX JHIPHBUWH ED-:@ RODWIN P HNXO
GHEHOIEH\L 0' & YH |]H@NDI \ @ INGAL \ DIQEDQ MEDUHQ EWW
NHAGIEHN. DM@ HMO R XOWU ' RD\GOO \@> SOV DD
\ DS P HINXCNDP HBIUYH | ] HGNBI NJHABUGKICH EIUGHIIIP J| ] BIQLNHQ
ONWGHHBU 0 H\H  %DQDVEEDQ DOFDNDU S\ DVDDWEDQ DOFDNDU YH
EDQ\DOUEDQ DOFDNDU NDBP GUQGHQ RADQ MNWDNIBU NDBP 1IQQ D) DB @

ROX=X J| WO HNMAU $WDaN DU © NDWORQ 7/ RDQ 7+ WN
EDQNDFQ@N VHNIVY Q@ Q DNV E» \ « N®+-» \@D\]H RDQO®D WHO
\e]GH DU& J| WMUHBN $ DN DU B NDWDRQ 7/ § H XOUP O\

7DE® ' RDUED @D IVH 7+ N @DVO \ DEDQFOSDUDOUNDURQED GH-HU
NDJ DQP DM@ GD HMM\ B \ « ] GH RUDQOED DUTADN P (®DUGRDEDQ

\@/RQ(QGD P IODUGRDWD\ « \VHP lOMY % ' . E
7$% 2 $58%/,. IS5/ ( %$1l. $&,/,. 6(. 7g5h1hl1 $. 79 3%$69
<$3,6,1'$*(/a0(/(5

Trilyon TL Ara.02  Ara. 03 Fark %% Dedgigim
Likit Aktifler 28645 28.957 12 1.1
MOC 86.105 106.544  20.739 241
Brit krediler 53.411 74850  15.439 26,0
Duran Aktifler 16,360 17422 1.062 6.5
Diger Aktifler 28.851 29.267 416 14
Toplam Aktifler 212681 249.700 37.019 17 4
Mevduat 137.973 186312 17.339 126
Mevduat g Kaynaklar 37555 45534 7.979 M2
Ozkaynaklar 25699 35532 8.833 g3
Dianem Met Kan (Zaran) 2.883 5.681 2798 a7
Diger Pasifler 11.454 13322 1.868 16,3
Toplam Pasifler 212,681 249.700  37.019 17 .4

3DVl \BUDIQGEDNL JHImP HBU IFHBIQE:IQde, mevduatlar sekt r n en
| HP QIRQ \DQ@+ORP DD GHYDP HW HNMAU $ DA DU B \RSOP



P HYGXDVU\ « ] GH RUDQOED DUMADN NDWIDRQ 7/ 13Q NDWMDRQ
7/ YH\ « NVHP LWV 7DER $QDN | HENBI G Y NXAUDUED QRP IQDORDUDN
JHIBP tMQQ HMW\ GBI P HYGDW® \RSOP SDVIIBU IolQGHNL SD\ O D) DANHQ
NDWN SHURWP DO JHWIP HVA G | ] ND\ QDNDUED SD\ OYH BHSREDQ VD:-OQDQ
IRQDU B \ DEDQFO SDID ND\ QDNG EDQ\DDWD  ERWOU NDBP GUQEHN. DYG@
HMA ® P HYGXDW GO NDCDNDU) \RSOP SDMIGU IlQaHN. SDLO DY@
JIWMP LMY $\QD |DPDQED DUWBQ MNGWBICH SDIDBO0 RDIDN NP X
EDQ\DOUI® S\DVDDUWD YH EDQNDDUWD RDQ FROOW D DR @ YH GRD QOO
EDQNDFA@N VWP 1QQ SDUD S\ DVDDWED YH EDQNDOWD RDQ ERGOUD SDMVL
\RSOP QolQaHNLSD, 33 0P « WU 7DE®

7$% 2 UBl. $&/, 6(.795h 3$69 <$3,6,1' $* (/@O (/(5  3%$<

TCMB'ye, Para
Repodan Piyasalanna
Saglanan ve Bankalara
Mevduat Fonlar Borglar Ozkaynaklar | Diger Pasifler
Ara.02  Ara.03 [Ara. 02 Ara. 03!Ara. 02 Ara. 03!Ara. 02 Ara.03!Ara. 02 Ara. 03
Kamu Bankalan 715 720 14 1.2 70 45 8949 1146 1101 103
Ozel Bankalar 67 5 620 34 57 M7 130 127 147 1 4B 45
Yabanci Bankalar 465 452 0p 0.3 23 05205 2404102 107
Kalkinma ve Yatinm Bankalan oo oo 04 07 I3 7 N7 408 | 0B 2548
TMSF Bankalan 620 584 1Mo 286 ¢ 152 121 A7 120 186 128
Sektir 549 62,2 ey 45 118 113 ¢ 121 142 ¢+ 83 7.4

6HNWWYQ EDQPRXQXQ 73 <3 NRPSRMRXQXQ D GHINWL
J| UG HNNMAU 7DER \@ VRXQED 7/ DNAGUD \RSOP DNIBU
lolQGHN_ SDL O\ ] GH INHQ \@@WVRIQD \« ] &H D\« \VHP IiVW
$\QOUHN@H \+ ] CH RDQ 7/ SDVMIGUQ \RSOP SDVIGU olQGHN_SD\ O
\ @ VRQXQED \+] CH TH XouP GV $QDN VWNMIQ P 1ODU GRDU
VAREOGEDN. G Y H HQGH\MVD YDUONDUD EIMQRCED 7/ ROUDN VOQIDQRMDBE0
J|]GHQ NDoP DP D@ % ' . D $\UWD EDQ\DOWEDNL \ DEDQFO SDUD
P HYGDIUIOGED GROWD | Q MIDGED \ HJ DB DVOYH \ @IoHIMQCH 7/ 1IQ GRDWD
J| W GHHUND DQP DVO VNI Q 7/  AIQUQGEHQ aktiflerinde reel olarak y zde
Ee\+ P H LVD-@QUNHQ \ DEDQFOSDUD DNIBHL « ] GH D DB D J| VWP LW

$ AYHEH



7$% 2

%$1. $&/,. 6(.795h1h1 73<3.2032=6<218

% Ara.00 Ara.01 Ara.02 Ara. 03
TP Aktifler / Toplam Alktifler G477 542 a6 8 G20
¥P Aktifler / Toplam Aktifler 353 458 432 |0
TP Pasifler / Toplam Pasifler 532 44 7 49 B a6 7
¥P Pasifler / Toplam Pasifler 46 3 553 a0 .4 433

fH JJUWH \+ NN RDQOE\+ P HJQ YH EDQ\DODWD DNW \ D@0
lolQGHNL\ DEDQFOSDUD AQUQEHR YDUNDUE) GH-HUQIQ G Y1} NXUDWEEDNL QRP ICDO
GG 0 HEHQ G D) D DMO® FlU VRXKFX RDIDN EDQNDF@H VIVIMP 1QQ DNV
E\eN9++QQ * 6<zYH

*DUW 6DL <XW oL +DW®D RDPO

SXOQ

JHUBA HIHN \@VRQ(QGD \e]CH ROUDN JHOHNBUP UMW 96 ' .
E
7$% 2 7h5. %$1. $&,/, 667(0d' ( 3(5621(/ 9( u8% /(54 ' $6. .0,
Kalkinma ve
Dinem Kamu B. Ozel B. Yahanci B.  Yatnm B. TMSF B. Genel Toplam
Banka Sayis1 Ara. 02 g 20 15 14 2 54
Ara. 03 3 158 13 14 2 50
Konsolide Ara. 02 2088  3kBE3 206 36 203 B.21B
Sube Sayist Ara. 13 2057 3604 208 32 175 5.076
Konsolide
Personel Ara 02 40153 BG6.842 5.406 5717 5856 124003
Sayimi  Ara. 03 37952 70622 5.451 5457 4518 124.030
Yurtdigi Sube Ara. (2 12 24 4 o 1 4
Sayisi Ara. 03 12 22 4 1] 1 35
Yurtdisi
Personel Ara. 02 g2 B9 & 0 4 3B2
Sayist Ara. 03 124 302 29 0 3 453
Sube Bagina
Personel Ara. 02 192 18,1 262 1585 290 195
Sayist  Ara. 03 185 195 258 1565 258 204
Sube Bagina
Aktif Toplami Ara. (2 198 198 197 1604 281 209
{Milyon §)  Ara. 03 280 B3 2382 2298 290 284
Personel
Basina Aktif
Toplami  Ara 02 1.0 08 1.0 10 1.0
iMilyon $)  Ara. 03 15 09 1.3 1,1 1.4




6 HNWUY Q \ HQGHQ \ DS@MQEIP D NDSVDP @D \ « W W+ YHUP GIN RCDND
oD@P DOU VRQXFX \ @D EDQ\D YH UXEH VD @DIHIBINHQ SHYRCHO
VD @D | P QEIUGHIGP H R DP @\ 7+ UN EDQNDREN VHNMY QGH 1DD0 HW
J| VWMHQ EDQND WD\ @O \OVRXQ@ED INQ \OWVRXQED §H
JHIBP MY 6]] NRQXVX EDQ\DQD WO PHYGODWEDQIDVW) 14"  ise
NDOOP D YH \ D@ EDQ\DMBLY %OQ\D VD @@QEDNL D) D D 1B ELANM  \BML H
oD@P DOWD HEHQ B VWNMEHNL 0XEH VDL @O @D DGHWD DO D
JHIBP MY ( WQ oD@P D SUHMSBLWL oHOHYHMQEH | ] HO EDQNDOU  UXEH
NDSDW @ ROD D &P DU YDQNDVOKDUD \WMM@X-XQED | ] HOEDQNDDU J IKEXQED
UXEH VD Q@ fHJ W  DEAWDWEOJ| U® HNMAU % ' . E
7DE®

YDOQNDOUED SHYRGHOD @O \ @VRQXQD J| WH | QHP QEIUGH:IGININ
J| VIMP H HIHN \ @VRQX MEDUA G ROUDN JHSHNBLIP iYW P DU
YDQNDVOSHYRGHRGAN\DW DANGE @D IVH SHYRGHOVD M@ NUIL DWW O
J| U@ HNMAU 3 HYRGHOVD, @OMEDUA BF NDP X YH 70 6) EDQNDOUDED | GHP @
D DOUJ| YW OUNHQ | ] HOEDQNDDU JIXEXQED P DUYDQNDVOKDUD  SHYRQHO
WA ]G  RDQOED DY J| WMP IO 96 * . E 7DER

YDQNDOUD \ XWWEBOUXEHBIL IGFHBIQE:1QGH  \ XWEBIOUXEHBLR VD @0
\ @VRQXQD J| WH $ DA M DGHAD DANHQ SHYRGHOWD GO DaHW
DU@ J| VWMP MY uXEH VD@D DO DG D@D W:P HQ SHYRGHO VD @D
DU DVO \ XWIolQEH \ HAGHQ \ DS@MQEDEDQ NDP X EDQNDOWD \ XWWCSBAQGD
DGH HQL MIKEDP  VD:=OP DVQXEDQ ND\ QDNDQP GV g ] HOEDQ\DOUKDUD G+HU
EDQ\D JXSOUWED uXEH EDU@D SHYRGHO VDLGO D DANHQ  UXEH EDU@D
SHYRHOD @@ = ©XQ $WAD@D  H\e NVHD HVQH
| ] HOEDQ\DOWEDN_ D& EHQRMBA IFLR® XUWWU 7 DER

UXEH EDOQ@D DNW Ee\eNo++ DQO QG QHP GU MEDU G P IORQ
CRDUEDQ \WORQ 7/ PIORQ (RDra (41.1 trilyon TL) y kselirken,
SHYRCHOEDU@D DNWY Ee\ s N®+e GH P IORQ CRDWEDQ \WORQ 7/
PIORQGROW \WORQ7/ \«NHP WY 7DER



6 Hol® L1 YDQNDDUYD @GD) LQDQVDOS QDA ' H+- HUBIQGLLP HVL

oX NP CD 7+ EDQ\DFA@DN VHNMWY QGHNL KDBD Do EDQNDQED
UDV R DQDQ) L\ DS@ DNBIGD %X ED=OP GD M ] NRQXVX EDQNDDLED NGV UMNL
NUHGLUMNL S\ DVD UMNL. NDUGIN SHURUWP DQVO YHUP GINBLLYH VHUP D\ H \ HWAEE L
DD HA®G HNMAU ' HHFHBIQALP H NXUKGUOUWD EDQNDOUWD GHUHFH YHULNHQ
% OP ,, 5+ EHOWAQ 1DDO HAVRWEP O P« O HWYH \ | GHWIIP  1DDO HWGH:-HUL
NDUGEN UMN SIRID HN\RQRPIN VHIPDLH DQDOL YH \ | GHWP | GFHINBAL YH
VDWBLL NGB NXAQDUDN  GH-HWBIQALWP HBIUQL \ DSP DNBGDDU %X
y zdHQ WN EDI@D UMN DQDQL YHUBRQ GHHFHBLL \ DQ/AN DP DNBGD %dU
EDQNDQED NUHGL UMNL \ » NvHN RDEIMJ DQFDN \ | GHMP NDOMVL YH GDKD EDGND
NUIMABLL \ HMMD VH GHHFHBIQALP H NXUKGUX EX EDQND\D GDKD G (e N NUHGL
riskine sahip bankadan daha y ksek derHFH YHWHEI®J) $QFDN EX oD@P DGD
VDGHRH GHIHFHBIQALP H NXIXGUOUED NX@QEHOLD 11CDQVDO UDVi RDU KDBD
Do YHUBLGHQ \ DUDUDCDUDN EDQ\DD X\ IXOQOFDN@® 7DE® W
ORRGMIQ YH 7DE® D ) MK CGHHHBIQAWP H NUXOUXQXQ 7+ W
EDQNDOUD YHENBUL GHHFHBIU\ HUD® DNBGDY 7+« UN EDQNDOUIRT) GHUHFHBAL
JHUHN « OH CRXQXQ G G N RE DVOYH JHIHNVH GH HNRQRP IN RMIP @ R CDN®O
QHGHQ\ GBI G Ge NWU

7892 022 <P 7$5$),1' $1 %S1. $/$5%$ 9(54 (1" (5(&(/ (5

+$=56%1
Uzun Donem
Banka
Giriiniim ' Mevduatlan * Finansal Saiglamhk

Akbank Fozitif B3 D+
Finanshank Dwragan B3 D+
Kogbank Fozitif B3 D-
Oyakbank Dragan B3 D+
Famukbank Duragan B3 E
T.C. Ziraat Bankasi Dwragan B3 E+
Tirk Dng Ticaret Bankas: Duragan B3 O+
Tiark Ekonomi Bankas) Dragan B3 D+
T. Garanti Bankasi Megatif B3 O+
T. Ig Bankas: Megatif B3 B
T. “akiflar Bankas Durafan B3 E+
Yap ve Kredi Bankas Daragan B3 E
Tiirkiye (3 Mayis 2004)
Gardnam Durafan
fabanci Para Barg Ulke Tavan B1
Wabanct Para Banka Mevduat Tavani B3
Devlet Tahvili - Yabanc) Para B1
Clevlet Tahwili - TL 53

Kaynak: Moody's, 2

Moody's'in mevduaty k ml | k dereceleri bor Iu (issuer) derecelerini ifad



7$% 2

), 7&+ 7$5%) 1" $1 %$1. $/$5$ 9(54 (1" (5(&(/(5

TP Uzun TP Kisa Tek Bagina
Uzun Dénem HKisa Dinem  Dinem Diinem Ulusal Uzun Derece
Derece Derece Derece Derece  Dinem Derece | (Nisan 2003)

Akbank B+ (Sub. 04) 1B (Mar. 03) {BB- (Jub. 04)IE (Mar. 03) 1A+ (Adu. 03) -

T. Garanti Bankas! B+ (Sub. 04) B (Eyl 03) B+ (Sub. 04) iB (Eyl 03) iA- (Eyl 03) D/E
T. I Bankas B+ (Sub. 04) B (Mar. 03) B+ (Jub. 04) B (Mar. 03) |A- (Eyl. 03) DvE
YKE B+ (Sub. 04) 1B (Adu. 03) B+ (Sub 04) BEB+ (Adu. 03) E
Finanshank B+ (May. 04) B+ (May. 04) iB (Mar. 03] 1A- (May. 04) D/E
Denizbank B+ (Sub. 04) B+ (Sub. 04) BEB+ (Adu. 03) D
Oyakbank B (Eki. 03) B (Eki. 03) !B (Mar. 03){BBE+ (Adu. 03) 1]
Tekfenbank B- (Adu. 03) B- (Adu. 03) BEEB (Adu. 03) D/E
T. Halk Bankas B+ (Sub. 04) B (Oca. 04) B+ (Sub. 04) B (Mar. 03)BBE+ (Oca. 04) -

T. Kalkinma Bankas B+ (Sub. 04) B (Mar. 03) B+ (Sub. 04) B (Mar. 03){BBE (Aju. 03) D

T. Sinai Kalkinma Bankasi [B+ (Sub. 04) 1B (Ara. 03) 1B+ (Sub. 04) iB (Ara. 03) [BEE (Ara. 03) D

T. Wakflar Bankasi B+ (Sub. 04) B (Tem. 039 {B+ (Sub. 04) BBE (Aju. 03) E
Koghank B+ (Sub. 04) B (Ara. 03) B+ (Sub 04) {B (Ara. 03) 14 (Ara. 03) D
Famukbank B+ (Sub. 04) B+ (Sub. 04) BEE (Adu. 03) E
T.C. Ziraat Bankasi B+ (Zub. 04) B (Oca. 04) B+ (ub. 04) BBE+ (Cca. 04) -
Dighank B+ (Sub. 04) 1B (Mar. 03) B+ (Sub. 04) A [Adu. 03) cio
T. Ekonomi Bankasi B+ (Sub. 04) B (Mar. 031 B+ (Sub. 04) A [Adu. 03) 0]

B+ (llke Tavani-
Tiirkiye B+ (Sub. 04) B (Sub. 04) B+ (Sub. 04) Haz. 04)
6 HoOL® L1 YDONDDUD / INGIW $ QDA L

27

251

231

211

19

17

15

A
A\
= \*\\\ﬁ
1: ] \4—-—0

74

13

5

N N 2 D > > S N N O N 34 N4 34 34 v v L U
S S S G} £} G} S S S S S S S S S Q! N N N
go" ~2"§' g @”&' Q:Sl' ’ (o\\ i \?,\7” @7’\' Q:&' s zd\ v\'o' é\'b" ‘2(9" (o\\ \?,\7” @7’\' Q@q ’ @\ ’ v&'

Nl ) &3 ) )
$ e & & 8
& @ R R

‘ - zel ~=Sekt r ‘

* DN / INVB DUBNOLED 7RSOP $NWOLH 2 DO



/INGW QRPDO ]DPDQDUED NQEQ JVWMPHHQ  RYDN
NSOEDQP DD EDIOGE@ED IVH EDQNDQD IOV HW HIQH GDKL \ RODoDEIBQ
NIMIN ElU G+HU RDIDN \BQ® OQP DN $PMWHIH  004). Nitekim T rk
EDQ\DF@ VNI Q Q . DVMP 1 \DIiDGBO N G QP IQEH WP HO
VRUXQDUEDQ ElLL GH NGW UMNLIGL 9 DGHBIU\ WL NDGDUX] DP DEDQ  EDQNDDU
JJHIQGN. MNGW EDVNOQ@ WP DQDPO® JHOPHML P<PNQ
g z kmemektedir. Grafik 3.4'te 7+ UN EDQNDF@N VHNWUY Q@ Q YH | ] HOEDQND@QU
JUEXQXQ \RSOP ONWYDUNDUO® 1 DNW' H-H®U 0 H\NH  vDOQNDVOEDQ
$ OFDNDU 3DWD 3 1\ DVDOUEDQ $ OFDNDU YH %DQNDOUEDQ $ OFDNDU \RSOP
DNAVBH RIDQO® JHWIPL J| UE HWAU . U] ncesi d nemde orDQD
G (e N9++ GN\DVWH\P HNWGU

\ @D H\RQRP IGH RAWUDQ J» YHQ RUBP OYH ID] RIDQDU@GDNL
JHUBP H EDQNDFA@ VHNMY Q@ Q NGW UMNIQL D] DOFO HMGH  EXGQP XG\WU
SANDD H\RQRPIN RMWIP 1D  RDQDUGDN. JHUBPH YH EDQ\DFGEN
sekt r n n NID YDGHD [ICDQWP DQ IKWDFQ® D] DB DVO® EILINM VHNMVU QNW
YDUNDUD GDKD \ « NvHN JHWMID RDQ NHAGU YH P HQNXONDP HVBUH SOWH
HWF H H EDIOP @  EXQXQ VRQXFXQED VHNWY Q NVDNWBIQIQ \RSOP  DNIWBIAH
RUDQOS LDAN MFDUA GBI\ e]GH  §H JHUBP Wi 7DE® $\ QQUHN@H
| JHO EDQ\DDW®D ONW DNMBAUQQ EIDQR bbIQGHN. SD oW & D DG
J| WMP HNMAU 7DE®  .H EDQ\DOUED) HNRQRP IGHNL E» \ « P H SREQW\ HIEH
ED+-GROUDN NG\ UMNLD® D\ D EDIOGNDD] | U @ HNMAU




7$% 2 6(dgd0al %$1l. $/$5,1 /oo d( $1%/ zo

Likit Varliklar' / Likit Varliklar ' / Kisa Briit Krediler * /

Bankalar Toplam Aktifler Vadeli Yiikiimliliikler ? Mevduat
Ara.l? Ara.03 Ara.0? Ara.l3 Ara.0? Ara.l3

A 157 B0 74 897 w2 48 4
B 1.2 46 18,1 7hA 418 49 4
& a4a 7h 12,3 1.4 462 a1,1
] Bo 3s 94 G0 595 54 4
E 53 B9 67 97 B0, 830
B 120 585 142 73 42 4 67,1
0
b4

Y k ml | kler
Br t Krediler = Krediler+Takipteki Alacaklar

( YDQQDVOKDURAIQEH WP EDQNDOU NWYDUADUOD EIDQR olQGHNL
SD OO D DWW G\ aFHBIGHQ WP EDQNDDLE) ONW YDUNDUOD \RSOP
DNWOIH RIDQD | ] HOVHNWU RMBOP DV DIEDAD © %DQNDVOHQ G G N

likiditeye sahip banka olarak g r Imektedir.

7+« UN EDQ\DF@ VMW IQGH P HYGXDVD NIl G QHP GIUQGH GDKL oRN
nHP Q EIUNYP @ VMMP GHQ o®P DP DVOYH 0 HINH  %DQNDVER® EDQNDOUD
S\ DVDOUWED \ DIDQDEIGFHN RD:DQ W GXXP OUEDQ ND\ CONDQDQ - ONGIWM
\ DS@ DN RDQ GHYBWIo ERWOQP D VHHVELL JHUL DG  IKDBIBIL EDQNDOUD)
INGW UNBUQL | QP Q | @ CH VODDQEDP DNEGY  $ AYHEH
YDQNDOU \O@VWRX MEDU G P HYGDMUE® GDKD Es\«N ElU NP @O
H\RCRP IGHN\L J» YHQ RuP @@ WMV HA® HWV\ GBI ELLANM NJHAGIH D P GVl
7DE® T IGFHEIHQ WP EDQNDDU) P HYGDWIE® NHAAH G Q G P
RDQO® $WDaN q QP I $WDdN qd QPICH J| W\« \WHO:L
g r Imektedir.

6RQX0 RODWDN EDQDF@N VWHNMIQQ MNAWMAQQ DDa3d
J| U® HNMAU DQFDN R QDN 1DDO HWWRIBP @D VKIS RDQ 7+ UN EDQNDOUOXD
NGW NRQXVXQED GDKD IKW DVBR® DOUDI HIHNP HNIMAU %4H0YA] N RWDP @QGD
\ e \VHN ONGWQQ HVGHNIN YH \BP SRQ J| UHYL VD@ DFD-OXQX\W® DP DABD



' RDLAOO® E \ Gl ElURWIP @ EDQNDOUR INWND® D 1Bl KD ID] @ JHMM.
RDQ DNMBIH \D@P» \DSPD DIMOED GRX GHQUJHL EX®DOW
JHUHN\P HNIMAU

6 HoL® L YDONDDUD . LHGL. DOMBUQIQ $ QD L

45,0

40,0

35,0

30,0 1

25,0 1

ARG A S R S NSRRI A AR SRR
R R S N R I I S R I R SR RN S

‘ ==sekt r = zel ‘

*WIN . HEGUQ %4 W7RSOP $NWGIH 2 DD

*WIN ™ J|U@+ «]HH YH \ @@0ED \ DUDCDQ
ILQDQVDON BUQ DUBRIEDQ + D} WDQ MFEDUL GF VANMY Q WSOP  NHABUQIQ
EWY W\RSOP DNWBIH RIDQOHQ G (e N VHYL HMCH XOUP @ \+] CH GDKD
VRQDNL G GHP GLUEH IVH HNRGRP [N DNAWIWGHNL J HTIP H H SDUDGIORDUDN DL
WHQACH JIWP KWW %DQNDOUED) \RSOP  SOVP DQDLD olQGH NIHABUR SD @@
KDD QOO NDE DVQD CHEHQBUQGEHQ Ell EDQNDOWD \ « NvHN JHWWA H VKIS
RP DOWWYH 3 ~ UMN D-Qi3Omid® DOWDCHEHQ B #/6 B \MUAKGUQIQ GHYDP
HF HMQU $QFDN VANV Q DNMBUQIQ \ ¢ ] GH  KQXQ $ DA NUHA®BUL
RGP DVO UHHO NHMP 1Q  11ICDQVP DQD DUDF@® 10D HMOGHNL JHIP HQAQ
\ MW ROXXQX J| VWP HNIMAU



\ —t—Sckt r —-— el |

*WIN . HEGUQ 7DNSWNL$ DFDNDWD' | Q- Ge P 2 DD

. BHA&. Wkinin g stergesi olarak incelenen kredilerin takipteki

DOFDNDWD G Q Ge P RIDQOVHN\WU IMEDU B + D LDQ qQPIQH\]H

ROWN JHGOHNBUHUHN HOQ \ « NVHN GH-HUCH XOaP GV JWDIIN . DUP
YH 0 XEDWNU GUQQ DUEQEDQ EDQNDFEN VHNMY Q Q \ @D BABCEXO
<DNDU® O oHWHYHMQEH NHAGURD \ HAGHD \ DS@QEhi DVO \ @D
RUDA D o®DQ ,UDN VDYDU@® EHNBIGHQGHQ NAD e P HML P DNIRHNRQRP IN
J WMJHBLGHN\L DM IBGUPH YH |JHONBI G Y] NXDWD YH ID]  RIDQDUGEDNL
JHUBP H EDQ\DF@N VHNWUY Q@ Q EUY WNIHAGUQIQ DWW DVQOVD-OP @ D QO
]DP DQED EDQNDDU®R NHA. NX@QONHQ GDKD | ] HQD COVUDQP DOWD D\ D
H\RQRP IGHN\L E» \ * P H SHURWP DQVQD ED+-@ROUDN NHAL NX@QF@mIU® JHUIL
| GHP H NDEIDY HBIUQIQ JHOP Il G QHP GIH J| WH DWW DVOV ] NRQXVX RIDQ@
D] D® DMOD CHGHQRE X0WU * DN +~ EDQ@ J| W@ ++ <] HH VHNMYI QM ]
NRQXVX RIDQCH D@ DU ®1\ » ] GH ROUDN J HOHNBUIP MY



7$% 2  hi.(/(5 @#$5e/ ( 7$. B7(. 03/ $&$. /$5% ' g1lhuh0 25$1,

1998 1999 2000 2001 2002 2003 2003 yili aylar
Takipteki Takipteki Takipteki Takipteki Takipteki Takipteki
Alacaklara Alacaklara Alacaklara Alacaklara Alacaklara Alacaklara
Latin Amerika | Déniiglim Orani | Kargilik| D6ndiglim Orani iKargiliki Déndgim Orani | Kargilik| Doniigim Orani | Kargilik | Déniigiim Orani {Kargilik| D8ndigiim Orani {Kargilik
Arjantin 53 612 ™ 600 87 629 66,0 66,0 175 n7 Kasim
Sil 15 1314 17 1529 17 1455 16 1465 18 1287 18 1208 {Eyiil/Ekim
Kolorbiya 107 379 136 3638 10 545 100 739 87 86,3 T4 914 {Kasim / Adustos
Venezuela 55 1234 78 1018 6.6 928 il 922 92 976 9.1 1025 Bl Elil
Avrupa Olkeleri
Turkiye 67 4472 97 619 92 508 293 411 176 64,2 142 775 BByl
Cek Curnhuriyeti 203 543 20 522 199 550 137 592 106 740 53 778 Syl Mart
Macaristan 49 452 42 514 30 56,7 22 539 20 i Eyial
Rusya 173 40,1 134 634 17 50,1 63 793 65 837 6.1 86,0 {Eyidl/Ell
Bati Avrupa
Belgika 7 61,0 27 580 27 510 29 570 28 518 28 406 SEWI/Eylol
Amanya 45 733 46 769 51 818 49 857 50
Ingiltere 32 56.0 30 2 25 650 25 695 26 22 Haziran
Asya
Kore 74 46,2 83 66,6 66 818 29 852 19 1094 23 Haziran
Tayland 429 292 386 319 177 472 105 549 158 8138 155 608 iAdustos /Mart
Diger

ABD 10 737 09 76,1 11 982 14 1182 16 85,6 13 Eylil
Japonya 54 499 58 403 6.1 364 66 318 89 318 72 346 B0yl

7DER  H e OHPUMEDU GIVINEHE Q e P RDQDID 7* $  7RSOP
. HEGU YH \BKMQ JHANP i DOFDNDUID D WDQ NDw@N RDQDWD \ HU
DO DNBGD) 7+ N EDQNDF@N VHNMY Q@ Q \BNEH G Q (e P RIDQDUIDD G=HU
« OHBLBI NODMDQE3 @D\ « WMHNRGX+X J| U B HNWAU

7$% 2 .5(' 9. $/ (60 g67(5*(/ (50
Gruplanna
Toplam Briit Kullandirdiklan
Krediler / Toplam | Kredilerin Biyiime | Brit TGA/ Toplam{  Kargihklar / Net TGA Krediler / Top.
Bankalar Aktifler Oram Briit Krediler | Toplam Briit TGA | Ozkaynaklar Ozkaynaklar

Ara.02 | Ara. 03 Ara.02  {Ara. 03} Ara.02 | Ara.03 | Ara. 02 | Ara.03 | Ara.02 | Ara.03 | Ara. 02 | Ara.03
U5 292 6 540018 13 1000 ¢ 1000 on oo 01 02
72 n3 231 H71 B8 45 N7 478 HE BE 104 57
Ha 312 ok 90 18E g #13 o0+ o163 oo 127 165
406 n7 6 nr4ong GRS 93 743 91 53 44 53
3 47h 64,1 M5 93 34 oo o127 oo 0s oo

9 6,1 "2 1 B05 a4 1

YDQNDOUS DA g QP 1QGH NGWBUQL D] DERDN NHAGUH RDQ
SOVP DQDUND DU@P GOWBED 7DER  DQ GH J| U@+« JIEL $WDAN
MEDU B IOFHBIHQ WP EDQNDDUD \WNEH G Q (s P RIDQDUD EWWT7* $
WSOP EUWNHAGU JHHN 7*$ VARMWWCEDN. G Ge 0 YH JHUHN NHAL
SRUMY\ GUQQ Ee\ePHVL VRXFX G UP+U YH \BKMD JHANP Iti DOFDNDUD
D\ GEADDONDWEN RDQDUDODWE J| WMP LMW 96X VRQXo@U EDQNDDUE) NUHGL



UMNGQ. ML\ | GHWINBUQL YH DNW NDOWBUQ. JHBMUENBUQ. J| WP HNMAU
$ DN DU GBI EDQNDDU G e N NDUGEN SHURUP DOVDUD GD HWMMW\ G
\DVDO\ ¢« N P @ONBUQQ JHHNME:L NDGDU NDWIAN D\ QONHQ \ @D
7* $TDUOEDN. G (e H WP HQ EDQNDDU \ « \VHN NDU \ D] P DOWD CHGHQL G
\DVDO\+ N P @ONBUQQ JHHNMESIQEHQ GDKD 1D @ NoWid@ D @ Gosh
$\ Q0] DP DQED EDQNDDU® 7+ $ U@ 0 DB DVOYH G GHP QGHWINDLDUEX®
DUG@D ED-GROUDN | ] ND\ CONDUE® DY DVOL HW* $ g ] ND\ CDNDURIDQOX®D
G UP HMQVD-OP G\ 96XQXQD EILANM  NUHEL UMNIQQ EIUGHUJ| WM HVL GH
YHIBRQ NHAGUQ NDOMAU . U G QPIQEH JXS EDQNDOU® NHA
NRQVDQWDM RQDUEX® DWW DVOEDQNDOUD 11QDQVDO] RGINDU\ DUDIR O\ . UHAL
CHHFHBIQAP H NXXXOUOWD EDQNDOUD) JIXSOUED NX@QROBMNDUD NHAGIL
\ DNOEDQ \ENS HW HNIWALBU $ DA IMFEDUA B ICFHBIQHQ EDQ\DDUEDQ &
YH' EDQ\DDWKDUD WP EDQNDOWE) ED-@RMENGN YH WIMDNBUCH YHGINBAL
NUHAGUQ \RSOP | ]ND\QONDUGD RIDQOED G UPH JJUE@HL ROP X EU
JHWP HAU

.DU@ DWDP@G WNEH JQUHQ NHAGUQQ \RSOP
| INDCONDUWO@® H NDADUDD ROUMMBEGXQD EDNO@ED % ' YH )
EDQNDOU® 1HW7*$  7RSOP g ]NDCDNDU RIDQOD® \* \VHNBL G+HU
incelenen bankalara g re bu baQ\DDWD) NHAL UMNQQ GDKD \ « NVHN RGX+XQX
J| VWMUP HNMAU * HHN NUHAGUQIQ \RSOP  DNWGIU loHUIMQGHNL SD @@ G+HU
EDQNDOWD J| UH \ e NVHNGBL YH JHUHN \BNEH G Q Ge P RIDQDUIXD \ « \VHNE-L
EXQD NDW@N NoWwd@ RIDQDUED G G NO+» QHGHQ\GI ' YH ) EDQNDOWD
incelenen bankalar i inde en fazla kredi riskine maruz bankalar olarak
J| ]+ NP HNMAU % YDQNDVMID WVH  NHAGUQQ \RSOP  DNWBU [oHIMQGHNL
SD@QVDGHFH\*]GH  RE DV@D WP HQ\INEH G Q@ UHQ NIHAGUCH \ HMD
NDUWI@N D\ @P DP DVOEDQNDQ NUHGEL UMNQ DUEIDQ EIUXQUXUR® DNBGD $\ QO
]DPDQED % YH' EDQ\DOUD JXSOUGD NX@MQEOENDUONHAGUO \ « NVHNB-L
EX EDQ\DOUE) NHALUMNBUQL D@ DN 7 DE®

6 HoL® 111 %DONDDUED 31\ DVD 5 VNLS QD L

Kur riski, d Y NXUDUEGED PH D JHBRQ GHLIP GLEHQ GRD\O
EDQ\DOLED EIMQROUD» | HUQGEH NDUYH D ] DUDUD GHGHQ R® DN VXUHW Gl RUBA D
o®P DN %DOQNDDUED Do G Y] SR M RQDUDKHU] DP DQ EDQNDF@N VHNYWUY



lolQ EIUUMN ROUMUP DNBGD * HoP L \ @UED EDQNDOLE) D+ QONOROUDN Dol
d Yl SR M RQ VIADWWQL EIU IIQDQVP DQ GHND ROUDN WUFK HWF HBLL \ « N\VHN
NXU UNQ. GH EHDEHUQCH  JHWP I0VW \@ oXEDWD @D 7/ RQ
CHYD®DWV RX 1Bl ElloRN EDQNDQE NXU UMNL DO H RP X0 YH EDQNDDU Do
d vi] SR M RQDUWQHEHQA G AGE. ] DUDWD X+WDP GOUYH VHP D\ H \ DS@UO®
SWRIMH J| WH| QGHP QVvHWP D\ HND\ GOUD DIDP GOLEWY

.Ueu VRQDVWO @ P GH  UXEDW = GDODO NXU UHWP 1QQ
XNIXOQP DD EDNOP DV 16l ELONM G Y NXX JHDIP IQGHNL EHQWM] ON
QHEHQ\ Gl BHHONXU YH G Y11 SR| M RQX DUDV@EDNL I@NL ] DP DQ IoHUMQGH
D D® GV YDQNDODUEX @ GHP GHQ VRQD G Y] NXIXQGEDNL GH-=1IIP BIUH IWINQ
UMN DO@P DOWOI HEMWP GG YH NXUUWNQEHQ ND QDNDQDQ ND GO K@
UDOH ROEI® H ROMB@OJ|] | @ G4 DOWDN SR M RQDUE0O P XKDID] DNDU
UHNGH EHRGP HH EDOOP GOWBY + D) ILDQ = JHOHNBUMAGBR o ERW
WNDVO [B1 EDQNDODUED SR \ BUIQGH EXAQDQ 7/ AQUQEHR ' 46 BIUQ ElU
NP @@ G Y1 H HQGHNMD ND+GIUD GH:LOVAB HVL VRQXFXQED EDQNDOLED Do
SR M RQDUEKP @ NDSDQP G\l

7$% 2 Y1, $/ $5 dIHB5&/ ( %d $1d2 32=6<218

{Met Bilango Pozisyonu + Net Bilango Digi

Bankalar Pozisyon) / Ozkaynaklar
Ara. 02 Ara. 03
A, e 32
B 141 -39
c B9 04
] B 40
E A -4 B
34 60

$ a H Do SR M RQD VKIS RDQ | ] HOEDQNDDU JWKEX YH
EDQ\DF@N  VHNWY  $ DA qaPIOH BEXX XXQ SRMRD
evirmliGLEU 7DER D $ N MEDUL @ $ YH) EDQNDOUD X XQ
SRMRQDWD % & ' YH ( EDQDOUWD IVH NID Dod SR M RQDUD
EXGQP DNBGY ' RD\@OO NXUDWED P H GDQD JHBFHN ElU\ e NVHP H % &

YH (  EDQNDDUORGP VX HMBINHQ NXUDUED) G tP HMLIVH$ YH)  EDQNDOUWED



ROP VX] HM®BA HFHNIW $\ WBD % ' YH ( EDQNDDUED SR IM RQ Do DUOFIU
| GFHNLVHQH H J| WH G e PP HBILYH ) %DQNDVER® EIMQR SR] M RQXQX NAD
SRIMRQEQ X XQ SRMR®D oHIPHVL. ROPQX EU JHWPH ROUDN
g r ®@ H\NMQU

T$% 2 %b1l. $/ $5 FAB5&/ ( )$ea58. 2 g67(5* (/ (50
3 Aya Kadar Faize Duyarh
Akdifler' /3 Aya Kadar Faize | Menkul Degjerler Ciizdami (MDC)/{ (AS + SHY / Menkul Degjerler

Bankalar Duyarh Pasifler Toplam Aktifler Ciizdam

Ara. 02 Ara. 03 Ara. 02 Ara. 03 Ara. 02 Ara. 03
A B&0 £6,1 142 78 938 954
E 459 g6,0 382 126 329 824
C 82 49 39 kR 802 99
D 454 164 24 242 848 876
E £32 54 77 283 549 41
F #n7 176
0z

Y k ml | Kler

7« W\HEHNL YDGH \DSO@@ NIDGO GHGHQL®G! 1D UMNQQ ElU
J WMJHVLRDQ DD NDGDUID] H GX\ DUODNWGBLY D\ D NDGDUID] H GX\ DU
SDMIGUH RIDQAIGFHBIQE IQEH 1D} RIDQDUDG (W~ QGH 1DI] H GX\ DUODNWBIY
ID] H GA DOSDMIGAEHQ Es\« NRPDVO RDQD\*]GH  BRE\-NREPDWO
EDQ\D\ ORGP VY] HMGBUNHQ 1D RIDQDUD « NVHOI=1IQGH 1D1] H GX\ DUDDNMBUQ
ID] H GXA DOSDMIGAEHQ G s NRE DVO RDQ@\*]GH  BHON o NRE DVO
EDQ\D\ ORGP VX] HWMGN HFHNW $QFDNEX\RXP @ D\ D NDGDUID] H GX\ DD
DNW B! ID]H GX\ D®SDVIBUR 7/ — <3 D\ WP @@ NDP X\ D DodDQP DP DVO
nedeniyle s z NRQXVX RIDQED 7/ — <3 D @ O\ DS@P DP DNBGY %X
NDSVDP GD IQFHBIQAIQEH  $ DA MEDUA Bl 7DE®R ~ ToH IGFHBIHQ WP
EDQ\NDDUD V| NRQXVX RIDQOX@\+]GH % Q DUED ROX=X J| U ®@ HNAMAU
WX GXUXPQE D] RDQDUD G GW-+ RUDP QWD EDQNDODWED CHW ID]
JHRBUQQ ROP & HMBIHH:L \ « \VHTI:L GXUXP OUED RGP VX HIMBIGHRH:L
EHNBIGP HNWAU ( Q G e N RIDQD & YDQNDMID VKIS ROX+X J| U B HNWAU



$\UWD $ YH & EDQDOWWEIU | GFHNL VHQHH J| BH V] NRQXVX RIDQDU0O
G U U UNHQ G- HUEDQNDDU  NVHAR LMW

0 HQNXONDP HVBLR EIDQR I0lQGHNL D-QBQ@ \« \MHN RP DVO J| ]
| @ (H DAEQED Wlo GHH®BI GHHBIHQ GRD\ AOO® 1D] RIDQDUGEDN.
GH: LGP HBIUNDWIAXO)AD 11\ DVIUDGEDO DOCQDEIBIQ D® VDV DP Do@YH VDWP D\ D
KD@ PHNXO NOPHEBUQ \RSOP P HINXO NOP HBU lolQGHN. SD @@

belirlenmesi faiz riskinin  nemli g stergelerinden birisidir.

7DE® TOAHI| U@+ +]HH $WDAN W ElU| GFHNLVHQH H
J| WH P HQ\XONDP HBIUQ \RSOP DNWGBIH RIDQQAD \ « \VHE' H J| U @ HNWAU

$WA @ QP L MEDUA B \ HAGHQ \ DS@QEDP D NDSVDP @GD 706) YH
NDP X EDQ\DDUWED YHUBR ' #/46 BUQ HMM B ] DWQ \ « ] CH JIEL\ « NVHN
GH-HEH ROQ P HQWOGH-HBUQ \RSOP  DNWBU lolQGHNL SDL OIVH KHP 6<5
DM RUXQED 3~ UWN JEXQED \HU DB DO KHP  GH JHMUMQQ \ « \VHNB-L
QHGHQ\ GBI EDQ\DDUD GXD 1D @ WK HA® HVL GHGHQ\ B \ ®VRQX
MEDU GI\+]GH  H\« N\VHP MW $QFDNO ' & 1B SD\ @@ EX NDGDU\ « NVHN
R® DVOUMNDEIL R-XQDUP D\ DUDW DNEGD

\@ VRXQD J| W \@ED P HANXO NOP HW Fe | CDQIOXD

\ DS GHIOWLJ| U@ HNMAU 6 HNWYQ D& VD@ DP Do@YH VDWP D\ D
KD @ P HQ\XO NOP HBUQ \RSOP P HQNXO NOP HVBU lolQGHNL SDLO \« ] GH
44,7'den y zde 56,7'ye y kselirken, zel bankalar grubunun ise y zde
YOO D®» VDWW DP Do@YH VDD D\ D KD QP HQNXONDP HVBLGHQ RO X

g r Imektedir.

6 Hol® L0 EDQND ED| @D IGFHBIQA1QEH $ DA qQPIgHS$ %
& YH ) EDQDOUD 0' &BUQQ \RSOP DNWGU lolQGHNL SD O\ « NvHNIW
YXQXQD EIlINM $ YH & EDQ\DOU® P HQNXONDP HWSRWY\+ Q@ Q \«] CH
Q0 IDOVOD® VDWW DP Do@YH VDV D\ D K] @ P HQNXONDP HBLEHQ
RGP DN EX NDP HMBUWD! [0 GH-HUGH GH-HUBIQE= IQGHQ EDQNDDWDID]. UMNICH
P DX EQDNP DND ELLONM ONGWW UMNQ D] DABQ EIUIDNME U )  YDQNDMID
IVHM ] NRQXVX NDP HBUQQ SD @@ G G N RE DVOEDQ\D OID]  UMNICH NDWi®
NRXP DNIGD DQFDN NGMWMAQL G (e WP HNIMAU



6 Hol® L1 YDONDDLED . DU $ QDA L

YDQDFAN VNV Q Q $WbdN q QP IQEHQ MFDUHQ NDUGEN
SHURWP DQVWO IQFHBIQAIQGH VHNMWY Q DNW NDUGBR@® 52$ YH | NDIQDN
NOWB @D 52 ( JIGHHNER X@X=X J| U@ HNMAU . Ul | F-MLE QP RDQ
$ DN =D VHNVUY Q DNWY YH | ] ND\ QDN NDUGER! UDNDP QU@ QHI DWW RDIUDN
JHOHNBIIP HVL EXQXQ Do EIU J| WMJHVGU JUDIIN . DN DoOEDQ
P HYPXWRGAP VX GXXP D IOYH RDIDN (\@0  13HQ VRQD \ DIDQDQ N BU
GH EDQ\DOUD G G+ N NDUGB @O \Bi@DHDUD\ « N\vHN UMNBLIQ DO H R® DVM@D
ED-@RDDN \ « \VHN | DIDUDWD G Q@ GWP « (WU + HP HQ KHP HQ WP EDQNDDU

\@VRQXQED ] DU\ D) P GOU YH ELLDRN EDQND \@meD @ ] buU
\DIPD\D GHYDP HW LMW . W] | FHMLE QHP GH 7+ UN EDQ\DOURYXD NDUGINDUD
\e NVHN Do® SR M RQDUD \« NVHN P HQNXO NDP HW SRWY \ GUICH YH 1DI]
UMNBUCH P DY NDE DNBA QO + HUQH NDADUEX X\ JXOP DDU G Y] NXUDUED
YH D] RIDQDUE® \BKP 1Q HAGEIMJRGX+X G GHP GLEH EDQNDDUED \ « N\VHN NDU
\D PDOUWO VD-:OADVWD G DADQ UMNBU R QONB@ \«NVHN ROX+X
q QP GLEH EDQNDOLE] RUGKUXP D G G UP « WU
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\ o [}

* DN %DQNDF@N 6 H\WU Q@ Q. DU * HMIIP L

(2) ROE = Net Kar / Ortalama  zkaynaklar



$ DN IMFDUA BF EDQNDFEN VHNWUY @ Q NDURQGD | GHP @ ElU
MOUPH H-IP L J| W E® HNWMAU 6 HNWY Q NDUGIN DV RDWQD EDNGDO @D
NDUGEN  SHURWP DQVOEDNL JHIP HQQ DM RDWD GD \ DQMEE0 J| U @ HNMAU

* IDIIN $ DA q QP 1QEHQ IMEDUHQ EDQNDF@N VNV Q@ Q 52 $

$ DA $ DN YH52( $WDd $ DA
UV RDWD SR MY ROUDN JHOHNBUP I YH $ UDAN IMFDUL B DUV
J| VAMUP LUV

7$% 2 %$1. $&,/,. 6(.79g5h1h1 6(dd0a@* (/& 9( *a(5.%$/(0/(50
Trilyon TL Ara. 99 Ara.00 Ara.01  Ara.02  Ara. 03
Faiz Gelirleri 21014 22802 58178 44397 39285
Faiz Giderleri 18222 175970 39881 31596 27O
Net Faiz Geliri 4,793 4633 18317 12800 11.258
Faiz Dusi Gelirler 2122 3.301 5546 7.7 7.188
Faiz Disi Giderler 3.871 B.331 1026 127145 12681
Takipteki Alacaklar Ozel Provizyonu 1.161 1.460 g.370 3.637 2822
Sermaye Piyasasi Islem Karlan {Zararlan) (Net) 1.430 308 -1.219 3.269 5.095
Kambiyo Karlan (Zararlan) {Nef) 22100 2023 avy 23N 1.631
Net Kar -306 2845 11863 2.805 5.678

$ DA G QP IQGH J| U GIQ NDUEEN SHURWP DQUEOEDNL L\ IBYIP HGH
| ] HONB! VHUP D'H S\ DVDVOWIGP  NDUDUEX® DWW DVOYH NDP EN R ] DUDUDUED
NDWD G @ GP ML HMO R® XU 7DER 6 HWP D\H S\ DVDVOWIGP NDUDLWD
YH NDP E\ R NDUDUDJ IEL KD IGH WGP J HRBUQGHN_ D@D NDWIAN VHNWY Q GHW
D] JHOGUQQ YH ID] GHO JHAGUQQ JHUBG:L J| U E HNMAU 9XQXQD
ElONM 706) E+QHVQEH\L EDQ\DOWE) \DNSWN\L DOFDNDUD \BKMOW
AHMH GYHAGHWL YH EDQNDOWE NHGL DoDNHQ GOKD  [KWDWD
COYUDQP DOWD VRQXFXQED  \BNSWMNL DOFDNDU | ] HO SIRVI\RXQXQ | QP @
RUDQED JHUBP HVL VHNWY Q NDUIN SHURWP DQVORGP X WG\ HQ EIUEDIND
XQUXUR® X(\WU

( QOM RQEGDNL G U G H+1IP L YH EXQD ED-@RDUDN D]  RUIDQDUENGDNL
G Ge 0 | ] HGNBI P HQ\XONDP HBLGHQ HTH HAGR 1D]  JHRGUQQ D) DB DV@D
yol a arak, net faiz gelirlerinin gerilemesinde etkl@Q R® XU\YU 7DE®R
' @6 D] RDQDUND JHUBP HVLEIU\ DQEDQ \ HQL o®DQ ND=@WUER) HVNMLNDGDU
JH JHWP HP WL QHGHQL GF VANMY ROP VX] HMBIUNHQ 1D RIDQDUEDNL
G (e 0 D'QD] DP DQED WRNDUQED Ee\ e N P INIAUED \EKYIOMBIODQ EDQNDDLID)
VHP DH SADWDWLGP NDWDD\ R\ @ HBUQGHNL ND-QIBUEDQ HGH HWNBIL



ID\ DO GHYDP HW HMQL VD:-OP DNBGD) $\WFD 7« N @DVO® \ DEDQFO
SDIDOU NDW@GED GH-HU ND) DQP DVO VRQXFXQED NDWMORQ 7/ fIN QHW
NDPELR]DIDD NDWORQ7/ INNDID G Q GP « (WU

OROA (Net Kar / Ortalama Aktify B ROE (Net Kar / Ortalama zkaynak) ONIM (Net Faiz Geliri / Ortalama Faiz Getirili Aktif)

* DN YDONDDUMEDU ®f. DUEN 5D\ RODWD  $ WA

6Hol® i EDQNDODUED 52$% 52( YH 1,0 WDV RDWD IQFHBIQE=IQCH
$ DA MEDL B $ YDOQNDVIDD 0 RDQDD @ \eNWHN ROX:X
g r Imektedir (grafik ( YH) EDQ\DOUDD | ] ND\ QDNDUED YH DNIWGUQQ
G=HUEDQNDOWD J| WH G e N RP DVOEX EDQ\DDUD 52$ YH 52 (D RDWQ0O
\ XNDUDOHN\P W ' YH ) EDQ\DDUIGD GHWIDI] JIGHUL RGP DVOVRQXFXQED EX
EDQ\DODUE) 1,0 WDMRODW QUDW ROWDN JHOHNBUP LMY $ & YH (
EDQ\DOW@® 1,0  UDVi RO G HUIQFHBIGHQ EDQNDOUD J| WH \ « \VHN RE DVO
EX EDQNDOUIR) \MP HOEDQNDF@ | DDO HWBIUIQGHQ HGH HWINBILJ HRBUQIQ NN
SHURWP DO | HUQGHNLHMMQQ GDKD |1 D] @ RGX=XQX J| VWP HNMAU



7$% 2 6(dg0a . $5/,/, 5%$6<2/$511*(/ad o

ROA {Net Kar / ROE {Net Kar/ Faiz Gelirleri/ Faiz | Faiz Giderleri / Faiz

Bankalar Ortalama Aktifler) | Ortalama Ozkaynaklar) | Getirili Aktifler (&) ) Maliyetli Pasifler (B) 21 et Spread {4) - (B)

Ara. 02 Ara, 03 Ara. 02 Ara. 03 Ara. 02 Ara, 03 Ara. 02 Ara. 03 Ara. 02 Ara, 03
A 33 50 A0 ®2 183 108 9k 65
B 07 15 G 156 211 158 18 05
o 15 16 93 90 211 141 125 3k
0 BA 08 B9 4 54 236 170 166 12
E 43 28 B3 A 53 134 51

1

Kredi ve Diger

Net [icret ve Komisyon Alacaklar Kargilk
MIM {Net Faiz Gelii*/ | Gelirleri */ Ortalama | MetTicari Kar® | Giderleri®/ Otalama | Faaliyat Giderleri" /
Bankalar Ortalama Aktifler) Aktifler Ortalama Aktifler Aktifler Ortalama Aktifler
Ara.02 | Ara03 | Ara.02 | Ara.03 | Ara.02 : Ara.03 | Ara.02 ! Ara.03 | Ara.02 ; Ara.03
78 BE 05 g 7 BE 04 0g 39 44
ig 03 16 13 a1 38 g 42
14 41 13 13 a4 38 in 54
4B a4 23 22 02 25 113 51
52 27 18 -32 40 17 63
33 a7 0g -6 o4 52 41

+

+ ilen cret ve Komisyonlar

Faaliyet Giderleri = Personel Giderleri + Amortisman Giderleri + Vergi, Resim, Har ve Fonlar +

7DE® ™ WVol® I EDQNDOW) NOWGIN DV RDWWQ@ JHMmIP L
J| U ® HNWAU $WAG QP IQEH" YH ( EDQNDDUDKDUD IGFHBICHQ WP
EDQ\DOWE® DNW YH | JNDICDN NDUHENDUED $ DN TH J| W DIWBO
J| U ® HNMAU DQFDN  IGFHBIHQ WP EDQNDOWED GHWIDI]  JHIIQGHNL D} D&
CHEHQ\ @G 1,0 DM RVX DD J| WMP HNMAU * YH ) EDQNDOUWOGD IVH M ]
NRQXVX DV R QHJ DWW RDUDN JHWHNBLIP LMW 96X D] DA 1D] JHRBUQQ 1D}
JHMD DNIVBUH RDQO® 1D  JIGH®BUQQ ID] P DO HW@ SDVIIGIH RIDQOEDQ
KD KOO G UP HVL HMD RP XOWU 7 DER . ledilerden ve MDC'den
DADQ ID] BAEHNLG e (1 ' YDQNDVIED  YDGH H NDEDUHTH \WWXOFDN P HQNXO



NOPHBIGHN. DDA M ) 9DQDVEXED 1,0 WMRXQXQ QHIDW
JHOHNBIIP HMQEH HMDR® XU

52%$ YH52( DMRODWDMIQ $ % & YH ) EDQ\DOUD QHWID]
JHRBUQQ RIBOP D DNMBIH RIDQOG GP « i QHW* FUHWYH NRP IM RQ JHORBIL
VOOODNE J| WMUP 11 DQFDN GHWMFDUL NDUDUDYD RUBOP D DNWGIH RIDQOXD
| GHP @| ©+ GH DWW DVONDUENDUOX®) DY DVOQED HMORE XUWU $\ QO] DP DQED
V] NRQXVX EDQNDOU®D) NUHGEL YH G-HU DOFDNDUNDUWIEN J IGHBIUQQ RUBOP D
DNWBIUH RIDQOED | GHP QEIUN IBUP HR® DA3QJ| U ®@ HNMAU 7DER

52% YH52 ( NDUN DV RDDG GHQ'  YH ( EDQNDOUWDICFHBIQA: IQCH

IVH QGHWD] JHRAUQQ RUUOP D DNMBIH RDQYD ' $ DA \e]CGH
$ DN \e]GH YH( $WdN \e]CH $ D \e]H
Dl DO DNE  IQFHBIQHQ GHU EDQNDDUD DWIQH CHWe FIHWYH NRP M RQ
JHOBUQQ RUWEOP D DNMBIH RIDQO D) D& J| WMP HNM  DQFDN- GHW\IFDUL
NDUDUEX® RUBOP D DNWGIH RIDQOIVH | QP Q | ©° GH \ « \VHE HNWGAU 6] ]
NRQXVX INL EDQNDQD) P DD HELL IFHBIQAIQEH ' v DQNDVAIRD  NDWId

JIGHBUQQ RUIOP D DNWBIH RIDQEED \e]CH \e]GH
| GHP QEWD DB D J| WOUWHQ ( YDQNDMI@M | NRQXVX RDQO \e]CH

\e]GH  VOOOEIUDYG J| VWMP LW 7DER

6 HoL® L1 YDQNDDU® 9 HUP @IN $ QDA L

YDQNDF@N VNV PDOHEBUQ. NP DVOD W:PHQ EDQNDF@N
| DDQ KB DW@P DVOGR- IX@VXQED |DDQ HWIIGH®BIL DWW @  DQFDN 1DDQ HW
JIGHBUQGHN_ DU&®@ | DD W HRGUQEHN DUGWBQ GOKD D) RE DVOVRQXFXQED
|DDQ HWJIGH®BUQQ DD HWIHDRBUCH RIDQO FRW  IGFRPH UIDMR \«] GH

T\ ]H 1D JHUBP WY g | HOEDQNDDU JUKEXQXQ M | NRQXVX
WDVt RVXQED IVH | DDQ WA HRMBUQIQ YH J IGH®BUIQIQ Dy QORIDQED DI DVOVRQXFX
V] NRQXWX IDARGD \¢]GH  EWGHIININ J| U ®@ HP HNMAU g ] HONBI 1D
RIDQDUEEDN. G (i (H ED-@ RODWDN + D] IQH WGP GUCH GD\ DO RDQ  NDUDLE)
DU DVOYH NXUDLED JHUBP HVL VRQXFX NDP E\ R ] DUDUDO\ D] DQ VHN\WUY Q NDUD
JHoP H\VLI DDO HA) HRBUQIQ DWW DVED QHGHQ R® XUWUYH E| \ BFH HGH HABR
IDDQ HW JHRL EDI@D G UHQ 1DDO HW JIGHBIUQGH | P @ ElU GHIIININ
J| 1 6P HP W $QFDN EDQ\DDUD P HONKO GHHUBIU F+] GDQ0 SR\ + Q Q



\ o NVHN ROX=X YH EXQXQ \« NVHN IIGMY H YH \ | GHMP  JIGHU JHUHNWP HG=L
GN\DW DA)E3@ED JHHN VHNMY Q YH JHUIHN | ] HOEDQNDDU JUKEXQXQ V]
NRQXVX DM RVXQXQ\ « NVHN ROX+X J| 4 @ HNIMAU %6XQD HN RDUDN EDQNDDUED
ElUA VHO EDQ\DF@N 1DD0 HVBUCH D=-QN YHWP HH EDG@P DOWD KD 1D @
SHYRQHO YH UXEH D=0 JHHNMHAH-IQEHQ V] NRQXVX DV RQXQ DWW DVO
JHOHNBUHEIM) $\ QO ] DP DQED  11ICDQVDO S DVDOUED R (DN®@ KD &
G UP HVL GXXP XQED D] RDQDUDD G Ge e H ED+@ RDUIDN HOH HAGR
JHDBUQ D] D& DVOCHWD] P DU@OGDKD GD GDUDABFDNAY * DUIDOQ ID] P DUMLD
NOWIG@ED EDQNDDU \ HQL JHIJ ND\ QONDUID [IKWDo GX\ DFDNDU YH EXQXQ
VRXFXQED 1D GO JHRGUQ. \« \VHIG  1DDQ HW JIGH®GUQ. D DAV DOWD
JHHNHAFHNWY $\QO 1DPDQED 7HPP X WUKIQEH . DQDN . X@QP
"HAMBPH) RQX .. ') X JXOP DV® WD NHAGLEH NDGDP @ Re DVO
EDQNDOUD P DO VUL D] DOBFO\ | QGH HIM_ D=0\ DFDNE YH EDQNDDU DUDFA

faaliyetlerini y kseltmeye daha nem vereceklerdir.
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\ oAra. 02 mAra. 03 |

* DN %DONDDUAEDU Bf) DDA HAF IGHUBIL ) DD@ HW HILGIL

Faaliyet Gelirleri = Net Faiz Geliri+Net c



@FHBIGHQ EDQNDDU IolQGH * YH (- EDQNDDUWDKDUD WP EDQNDDUD
$ WD q QP 1QGH 1DDO KA IGH®BUQIQ | DDO HAJ HRGUQ NDWIE@P D
RIDQOD DG J| WMP UMY $ YDQNDVI® M ] NRQXVX RIDQOED ElU GH=IIININ
J| U@ H NHQ % YH & EDQ\DOWGED VQOOEUD] DA V | NRXVXGXU 96X QDO
D DAW QHWWDUL NDUEDQ NDQDNDCQDQ  1DDQ HW JHRGUQGHN. DY@ HM®D
RE XOWU ) DQNDVE® MH V] NRQXVX RIDQOX® \+] GH GO\ cH
H JHUBP IMLAN\DWHAHNEAGU * WDIIN ) UDQ\DVIRED GHWIFDULNDUEDQ
ND\ QDNDQDQ | DD@ HAJ HRBUQQ DWW DVOYH G:-HUID] G IGHBUQEHND] DAY
VRQXFX 1DD0 I IGHBUQQ D DB VOV ] NRXVX RIDQD G UP HMIQGH HMD
RE XG\WU

YDOQ\DVERED 1DDQ HWI HRBUQGHN. D] D@ 1DDQ HWJ IGH®BUIQGHNL
D] DAWIQ E\+ N R DVO ( ¥DQNDVIGED IVH 1DDO HAT IGHBUQGHNL \ « N\VHTEIIQ
| DDQ HAJ HRBUQGHNL \ « NVHIIWQ Es \ « N R® DVOVRQXFX KHU INL EDQNDQD) GD
| DDQ HAI LGH®BUQQ | DDO KA HRGUQ NDUWIEP D RIDQD, « N\VHP LI

6 HoL® 111 %DONDDILED 6 HP D\ H < HMUID: LOLQ $ QD L

7+ UN EDQNDFG VHNWUY Q@ Q| ] ND QDN \ HWMUBRHIQIQ G QHP VHQIHMIIP L

\@. DVP D @QCD EDUM\ DQ YH U XEDW NUJ LLGB! SHNGHUHN EDQNDODLED

\ HQGHQ \ DSMQEi® DO VRQX0OQDQ Ve UHAIQ HIMBUQ EHDJIQ EIU GHNGH

@ DN 6]] NRQXWX @ QP CGH 706) \H GHYUHAG EDQNDOUED

VDL OOQEDN. DM@ YH EXQDUD JHWHHN ] D@ R D NRQP DVO NDP X

EDQ\DODWDWYH 70 6) EDQNDOUGD DNBADQ * @6 GUQ | ] ND\ QONDU loHIMQGH

P XKDVHEHBUMAB HWL | ] HOEDQNDOWD) \ HQAGHQ \ DSMQELE® DVODIDP DVMQED

% ' . \D YH@ENBIL WDKK \BU SDIDBECH VHP DLH DU@» O \ DSP DOWO®

VD:OP DVO « 00 GHHWP GUDIDP DVQED | ] HOEDQNDOLED NDVIBQRINDUDI HOHN
] DUDUDILEY EHRMBIP HVLEX HMBUIQ \MP HOXQUXUIDUERD)

Eyl I 2000 d neminde zaten yetersiz olan sekt r n toplam
| 1NDCONDUW® DNWBUH RIDQO . DVP YH 0O XEDW N GUQQ
DUBOEDQ 0 DWW DU B HQ G Ge N VHY HMCH XOIP @@ JWDIIN (Q
VRQ + D] WDQ q QP ICH \ DQUODQ HAOM RQ P XKDVHEHWL X\ IX@P DVO
QGHGHQ\GI RWM D o®DQ YHUL NP DV DIEQEDQ RSOP | ] ND QONDUED



DNWBU [olQGHNL SDIOLYPH NDj DQDUDN $ UDA@N MEDUA®I \e]CH  +Q
] HICH 0P G\
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* DN g ] ND\ QDNODUED 7RS@P $NWELH 2 IDQO

2 OVO UMNBIH NDWid ElU Je YHQ J| WMJHVL RDQ | ] ND\ CDNDUED UMN
D= QONODNWEIH RIDQEEDQ HOH HAGI VHP D H \ HMEE L DV RVXQXQ 6<5
JHWIP L 1IQFHBIQA1QGH  VMNMY Q WDsyosunun incelenen t m d nemlerde
\DVDOMVOQD RDQ \+]CGH 10 ] HIQGH ROX:X J| U@ HNMAU 7DER
YOQNDFEN VANMYQ Q DNMBUQIQ \+]CH $0OQ SN P HQ\NXO
GH-HBLEHQ RGP DVOYH EX NDBP GUQ \» ] GH  UWN D-QENODNWOIR LolQGH
\HU D& DVO UMN DD DNWBLL G (e WP HNM YH EXQXQ VRQXFXQGED 7+ WN
EDQNDFA® VHNMWY @ Q VHP D\ H \ HMUEE-L RIDQODWW DNBIGD $ GFDN EDQNDDU
EDIND SOVP DQDWD \ | GHP HAWL GXUXP XQED WHP DIH DV RDWD RGP VX
y nde etkilenecektir.
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Toplam Ozkaynak / Serbest Sermaye®/ | Maddi Ozkaynaklar®/ | Duran Varliklar*/ Toplam
Bankalar Toplam Aktifler SYR' Toplam Akdifler Toplam Aktifler Ozkaynaklar
Ara. 02 | Ara.03 | Ara.02 Ara.02 | Ara.03 ! Ara.02 | Ara.03 Ara, 02 Ara. 13
A 133 1 3,1 18,1 138 151 170 40 191
B g6 " 127 23 41 ap 104 123 942
C 173 181 53 -36 24 N4 180 1039 & o
0 1456 B 15,1 47 24 16,3 164 128 1091
E 103 134 g 11 54 120 131 77 535
F 33 s o2

Serbest Sermaye = zkaynaklar +
+

Maddi z_kaynaklar (Tangible Equity) = zkaynaklar =

6 HNWMY Q GXDQ YDUDDUED \RSOP | ] ND\ QONDUD lolQGHNL SDLO D
D] D@ WHQAJ| WMP HNMAU 7DE® +HUCH NDGDU GXUDQ YDUBIDU7+ WN
QDVO® GHYDODM RQX JIEL NIl DQ@CED KHAIIQ) J| WYL J| WH GH | GHQP I
VHIP D\ H L HMY HNM YH JHRBUL G Ge UP HNWMAU 96X \ « ] GHQ GXUDQ YDUEONDAGD)
\RSOP | ] ND\ CDNDUWD RIDQOX® D} DB DVORGP X EIUJHTP HAU 9% \ BFH GXUDQ
DNAEUQ | ] ND\ QONDUD [1QDQVH HA® KWL D] DB DNEGY $\ QO] DP DQAD GXUDQ
YDUONDUD) $ WD T MFDHQ HQOMRD J|WH GHH®BQAWD HWL
| 1 ND\ CONDUERGP X HMBP HNWAEU

$\QQUHNCH VHNWY Q VHEEHWWHUIP D\ FMQIQ \RSOP DNWGIH RIDQO
$ Da g QP IQH $UDdN TH J| WH DM@ J| WMP LMW 96X ROP OX
JHIP H JHMD R® D\ DQ GXDQ YDUNDWD YH 7* $§D ED-OQP DP @ VHP D H
P INBUD DB @OJ | WP HNMAU 96X RGP X JHMIP HGH EDQNDDUED NDUGN
SHURWP DQVDUREDNL I IBIP H GH HMORE XOUWWU YDOQNDFAN VHNWIY Q@ Q \RSOP
DNMBUQQ\«]GH  § Q Q P HINXOGH:-HBLEHQ RAP DVOYH VHNMWY Q \RSOP
EY WNDUE® \DNDU®! \+]GH  MQQ 0' &FHQ DADQ 1D] U YH CHAWFDUL
NDUDLWEDQ RGP DVO $WDaN YH GRD\ OO NDU HGHQ VHNWU Q \BKVID
JHANP I DOFDNDUD D\ @GE0 NoWId@NDUE® DUW DVO YH GXUDQ  YDUONDLIDD)
SD @@ D) D@ DVOVHERWWHP DH YH VHIP DL H \ HMUEE-L RIDQDU0 RGP &X




\| QGH HMOP LW 7DER $\QD]1DPDQED EDQNDODUD G e N P DAEL
zZkDQDN RDQOD VXIS RPDDW EDQNDOE) SREQWHO HN ] DIDUDID
NDWIADP DOURYD] » oBUME= IQGHQ EX RIDQ| GHP \B® DNGD

$ DN IMEDUA GBI NDUGEBMENL |\ LGP HQQ MMM\ B IQFHBICHQ WP
EDQNDOUD 6 <5 FRL $ UDAN TH I W\ NVHP LMY $ YH & EDQ\DOUOD
6<5 B | ] HOEDQ\DDUJ XEX RMBOP DM@ « | HUIQGH \ HUDANHQ % ' (| YH)
EDQ\DOUE® V] NRQXVX WDVt RvX RUBDP DQ@ DU EXGQP DNBGY $\ QD
]DPDQED $ YDV VHEHWWHIP D FMQQ \RSOP DNWGIH RIDQOD YH
maddi  zakynaklar@® \RSOP DNMBUH RDQOD® \+ NVHN JHOHNBIUP HVL
EDQ\DQD ROVO UMNBIH NDWiO J+ 0® EIU VHIP DVH \ DSO@D VIKIS R+ XQX
g stermektedir.

& YDQNDVID VHP D H \ HMEBL UV RVX IVH - IQFHBIGHQ EDQNDDLEDQ
$ YDQDVIEDQ VRAD HQ \« \WHN RIDQD VKIS EDQNDGD) YH | ] HOEDQNDDU
JUEX RUBOP DV « | HIQGHAU & “DQNDMID J» 0©@ NDUGIN SHURWP DQUGD
VKIS RE DVOEDQNDQD V] NRQXVX UDV RVXQXQ \ « \WHN JHWHNBIUP HMQGH
HMD R® XUWU %DOQNDQD \RSOP | ] ND\ CONDUDD \WWSOP DNWGIUCH RIDQO
$ DA \e]GH WVH  IGFHBIHQ EDQNDOU oIQGH HQ \ « NVHN GH-HUWH
VDKISW) 7DE® $\WD & YDOQDVD NDGBQD DWW DVO GAUDQ
YDUONDUOD® \RSOP | ] ND\ QDNDUIoIGHNL SD\ @@ $ UDaN HJ| W D DB DVO
YH WKMQ JHANP [ DOFDNDUID ] GH NDW@N D\ @ DVO QHGHQL B
VHEHWWHP D\ H RIDQO$ DA g QPIQEH SRIW $UDaN CHIDW
y zde 3,6 $UDAN \e]H ROWDN JHSHNBUP KWW $\ QO] DP DQED
YDQNDQD PDAAL | ]ND QONDUWD \RSOP DNMBIUKH RIDQDD \« N\vHN
JHBOHNBUP HMLRP & EIUJHImP HAU

% ' ( YH) EDQ\DOUW® 6<5 WDV RDWD\ DVDO VOO « WQGH
RPDND ELMNM JHHN VHNW YH JHHN JIXS RMBOP DDUW® DI#ED
EXQQP DNBGD % YH' EDQNDOW® VHEHWWHUIP D\ HBUQQ \RSOP  DNWGIH
RIDQOKHUIN.G QHP GH GH QHI DWW RDUDN J HHNBIIP HNWAU 96X JHTIP HGH KHU
IN_- EDQNDQECED GXUDQ YDUINDUOX® VRSOP | ] ND\ QDNDUIOIQGEHN_SD @@\ « NvHN
REDWO YH % DDV \WKMQ JHANP 10 DOFDNDUGD D QB3O NDWId
RDQO® oRN G U*N JHOHNBUP ML HMOD RP XOWU $\QD |DPDQED



~~ A

YOQ\DVI® G:HU EDQNDODUE) DNVICH $UDaN q QP I NGO
D} D& DVOV ] NRQXVX VHIP D\ H DV RDUICRAP VX HIMBP HNWAU

( YH) EDQDODUW® VHEHRWWHP DH RDQDUWD$ ¥DANDVO Gh@cD
IQFHEIHQ G:HU EDQ\DOW) RIDQDUDD \ XNOWMOQED \HU DE DNEGD (
YDOQNDVIRD 7* $OUED \«] GH NDWIA@ D@ DVOV ] NRQXVX DM R X
ROP & RDUDN HMBINHQ ) %DQNDVOIVH $ DA IMEDUA B \ » ] GH RDQ
GXDQ YDUONDUDD \WSOP | ] ND\ CDNDU olQGHNL SD\ @@ $ Wbd M\ CH
22'ye gerilemesL HMOQR® XG\WU 96X IN_EDQ\D  NDUGENDUODWE@P DOUWDYH 1D1]
JHMD DNWBIUH GKD 1D @ \ | QHE HBLL 1B | ] ND\ QDN \ DS@U@O GKD 1D @
JHEVBHEIGFHNBLGU % YH ) EDQ\DODU® P DAA | ] ND\ QDD \RSOP
DNAMBIH RDQO® G e N R DVO EX EDQ\DDWE) SREQ HO HN ] DUDUDUD
NDWIADP DO« oGUMBHFHNIY

AANDYAP S\ DVDOLED YH HQOW RQWWRWBP D EDQNDF@N NHMIP 1QQ
HQ | GHP QVRXQDUEEDQ EILL RDQ | ] NDLCON HUP HVL YH \ W] GrlQQ DINDU
q QP IQcH D) DOFD-O EHNBICP HNWAU ) DNDWEDQNDOWD DNW \ DSQ@GEDNL
GHWIP GQrHU U GH WGl UMNM] NDEXOHAGKR YH VHPDIH D Wi DV@d
JHHNWP HHQ GHivew ND:=-GBU DDeDVWYO EDQDOW WHPDH
JHH\WMQP GUQL DMWEDFDNG  $ PYHICH 7+« WN H\RQRP ML JHOmMKOH
EDQ\DODUE NHAGIL YH ID] GO JHRGIL DUUFDN YH P HQNXO GH-HBLEHQ
\VD-OGDDWD D] JHRBIW G GHAHNW ' =HU ElU GALG® HVDV  EDQNDFEN
|DDQ HVBLL \ DSP DD EDG@\ DFDNDIEY . DOMD NDUEN YH VHP DLH \ DSO
Ee\e P H lolQ GDWWE =DWQ IBLBA HQ G QHP GH SI\ DVDQD WD @D JIP tMQQ EIU
JHH:-L GH NDP X NHMP L 1olQ D\ WD RSUGMIDQ EX ND-QWUE) [P \IV D] OU®
ND@DEP DVAOGEDQ JHoHAFHNI 6 RQXoWS VHNWU NDUP DUMUGGDNL G (e I GNNDW
DADD EDQ\DOUD IBLBN HQ G QHP GH | QGHP @ | ] ND\ QDN LKW DFOGR: DFDN@
$\UBD %DVHO,, NDSVDP @D XD & VIOGVIMDIFDN RDQ VHP DV H \ HMER-L
GIHBPHVQQ 7N EDQDOW JHIQH |QPQ@ EDVWO \DIDWwDVWO
P XK\WP HTBIU %DVHO,, 13Q \ + U ®+H JILP HMQQ DUBTIEDQ 7+ N\ HIJQ QRNMQXQ
3\ DEP \ DSMEMIQ DU@GED RE MO HMMW\ G EDQNDODUED VHIP D H IKWDFO
GR-DFDN@ g WH-IQ 7+ WN KDJ IGH ND-G@UGD \ DS@Q \ D@ o) VHP DL H
KHVDEQED UMN D-QBO YHUP HWVL | Q| UO\RU %X IWH ED O EDQNDOUED
VHP D H \ HME@IN DV RO UWN D-QONDUED DWW DMOEDQ GRD\ O\ zde



10 DO NDOFD:-@O J| WMARU ' RD\QOD 7+ N EDQNDDUED VHP D\ H
KWW DFCRODFDN
$ OMUODW * | VWM HBUQ 8\ I XOQP DVO

Tablo 3.15'te Rojas 6 XDUH 10 JHIWP HNM RDQ « GHBU lolQ
| GHE:LIICDQVDADM RDU - EDQND\ D X\ JXOQP DNEGD

7$% 2 $/7(51%$79 *g67(5*(/(5
Para
Piyasalarina
Kredi Faiz Gelirleri/ {Mevduat Faiz Giderleri/ Borglar + Repo /

Bankalar Toplam Krediler {A) | Toplam Mevduat (B} Spread {A) - (B)  !Kredinin Biiyiime Oram!  Pasifler

Ara.02 | Ara.03 | Ara. 02 ¢ Aa.03 | Aa.02 | Ara.03 | Aa.02 | Aa.03 | Ara.02 (Ara. 03
A 137 90 95 47 17 Ik 434 22 1 25
B 193 147 ni 45 4k 231 a7 B2 | 86
C 211 12 ni 99 bR 184 279 1h 1 74
D Bk 147 15,1 139 a7 2h nr me 4 123
E 211 129 99 82 62 k4.1 498 11 09
- 3 4 149 165 59 "2 01 102 107

) DI GUQ G GP HVL YH NDP X ER6WOQP D JHH-IQQ D) DO DVOVRQXFX
EDQNDOU DVMDEDQNDF@N 1000 HBIUCH G QP HH EDIOP GOWGD) . DIGNDUE0
CHYDP HMP HN DPDFOO® WP EDQNDOU®) NHAL + P HYGDW VSUWHDGBUGL
ODAMDDI | U @ HNWAU YDQNDDU VSUHDG. GDUDARADN NHGEL YHP H Ve UHAIQL
DU DNBGDDU g ] HONB $ OQNDVEI® NUHGEL E» \ « P H RIDQE® oRN \ « NvVHN
R® DVOYH NHA. P HYGDWVSUHDAQQ ICFHBIHQ WP EDQNDOU [0IQGH G (e N
RE DVO DIWML VDMV [] BIG=1QL J| WWMP HNMAU $\ QO] DP DQED IGFHBIHQ
EDQNDDUED 0R+XQED NWHGL DI} RUDQEDX EWU| QFHNLVHQH H J| UH P HYGXDWID]
RIDQQD J| LHH AXD KOG i~ J| U B HNMAU

YOQNDOU) NID YDGHD RDQ WHSR YH SDUD S\ DVDOW@D ERWOU JIEL
NDBP GBI EROOQP DVO EX EDQNDOUE) INGW UWMNCH RDQ GX\ DUGINDUETD
DU@ DN & ' YH ) EDQDOUW® JHHN JXXS JHHNWH GH V)W
RUDOP DVA®+ | HIQGH RGX+X J| W @ HNWAU



6]] NRXVX UIDMROU GHHFHBIQAWP H NXUXXQUOWD® N30
IDARDWD NOUW@IMMDEGQED oBdDQ VRQXo@U ED O EDQNDOUED | DUNTIN
J| VWMUP HNIMAU g WH:1Q DEMCDW J| WMJIHBIH J| UH $ YDQNDVODI WML NHGL
VDMMCH VKIS J| ]+ NP HNWGAU dFHBIGHQ EDQNDOLE INGIWW SR M RQDIGD
EDNGBO@ED GHHFHBIQAWP H NXUXXOUOWD B DAMCDW J| WMJH  ROUDN
NX@QDQ 3D 31\ DVDOWOD ¥%ROOU YH 5HSR  7RSOP 3 DVILGU SDUDBION
g stermektedir.

<XNDUED \ DS@Q 11QDQVDODQDA BUVRXFXQED $ %DQNDVO IQFHBIHQ
EDQ\DDU I0IQGH HQ 1\ L DNWY NDOAMMQH VKIS YH \BNEH G Q@ GHQ DOFDNDUDIOIQ
HQ \«NVHN NDW@N D @DQ EDQ\DGY $\QO |DPDQED EDQNDQ@ P DAAL
| 1 ND\ CONDU® \RSOP | ] ND\ @DNDUP DAGEL RE D\ DQ GXUDQ YDUNDU \ « NVHN
R® DVOYH \BKM@QJ HANP 11 DOFDNDUD G Ge N RE DVOEDQNDQD DNWY NDOMIQL
y kselten bir unsur olDUDN NDWI® $D oBP DNBGD YDOQNDQD NHAL YHP H UWN
WK G e N RB DVOVRQXFX GDUDDQ ID] P DU@® EDQNDQED \ « NVHN INGIWML
1B EWBIIIQFH G Ge N UMN YH G (e N JHWL\ DUDW DNVB YH EDQND D] J HRMBUIQL
0' & JHRBUWGHQ HOH HWHNAMAU $ YDQIDVID \e NWHN  VHEHW
VHP D HH YH P DA | ] ND\ QDN RIDQED VOKIS RE DMO EDQNDQE SREQW\ HO
] DUIDUDLD NDWIADP DMO0 VD-OP DNBGD $\QO1DPDQED $ vDQNDVID L L
NDUGEN YH YHUP @IN SHURWP DQUOD VKIS RGX+X J| W @ HNMAU

% YDQDVIYD G e N PDGA | |NDIQONDWD \BQIIE®I HTXIW VKIS
R® DVOSRWEQU\ HOHN ] DIDDUDNDWIAP DVM@OJ « oGUMP HNWAU % YDOQNDMID
INGWM_ G e N JHOHNBUP HNWM DQFDN EDQNDQE@ ML UMN \ | GHMP VIMMWP L
GN\DW DAEa @ED MNGWMAQ \ HMDRGX:X G e Q@ ®@ HNMAU %6XQD NDULE@H
EDQNDQ® NHA. UMN DB D IiMIKOYH \BNEH G Q@ Ge P RIDQOG e N RP DV@@D
WP HQ P HYRXWABKM@D JHANP i DOFDNDUWID G e N NDWIEAN D\ @ DVONHAL
NDOMVIQL ER] P DNBGD) %DQNDQD VHP DIH \ HMERL DV RvX \ DVDO OYDED
o« WWQGH JHOHNBUP HNM DQFDN VHEEHW VHIP DDHVL GXUDQ  YDUONDUIDD)
\e \VHN NDUWIA@N RIDQO®) MH G G« N RP DMOD ED+-@ RDIDN QHIDW RODUDN
JHOHNBLUP HNMAU % %DOQNDVERD CHWMFDUL NDUQGDNL D@D  SDUDBIORDUDN
NDUDED MGUPH J| W@ HNMAU YDQNDQD  1DDO HW JIGHWBUQQ  1DDO HW

~ o~ o~

JHOBUQ. NOW@PD RDQDED J|UGRQ DDPD YHIP GXQQ DWB@O




J| WMP HNMAU $\ WD %OQNDQD Do SR M RXQXQ D) D® DVO SDUDGIIGH
NXUUMNLD| DB @\

& YDONDVO \HMD NAWAH \VDKIS EXGQP DNBGY . WHAL DoPD

~ o~ o~

NRQXVXQED WP NQD RP DND EILNM & YDOQNDVIRD JXXSOUWD NX@QRIE30
NHAGUD \ « N\VHNEL EDQN\D [0lQ UMN XQUXX \BU® DN $ QFDN %DQNDQ®
WWNEH G QuP RDQO® \*NVHN REDVOD WD:PHQ \+](H NDUAGEN
D @ DVONHGE. NDOMQL \ « N\VHIF HNW YH D\ QD] DP DQED VHP DLH \ HWM@IN
UDVt RVXQXQ \ DVDOVEODED « ] HUQEH ND® DVODGE OUMNBIH NDWIOVHP D FMQIQ
\ HMD ROXXQX J| VIMUP HNWMGEU 1 WMAMFDUL IGGP GLEHQ HOH HWFL JHRBIQ
DUEO VRFX NGO DW @ YH YHUP @GRL \« NVHP W YDQNDQD 0 &
potf y n n ys \VHNR® DVOYH DR DVOEDQND [olQ UMN RGP DNBGD

' YDQNDMID NGWM. G-HU EDQNDOUD J| UWH G Ge N JHOHNBIIP HNM
YH ElU| GFHNL\ @ J| WH JHUBP MW %DQNDQD NUHEL SRV \ « @ Q oRN \ « N\VHN
R® DVO NHAGUQQ \BNSWIN_DOFDNDUGD G Q G P RIDQDD G e N YH D @350
NOWIANDUD \+]GH  1Q ] HIQGH R® DVO EDQNDQED \ MO DN NDOMACH
VKIS RGX+XQX J| VIMUP HNW DQFDN '+ %DQNDVID J XSOUED NX@QEOEMNDUD
NUHAGUQ \RSOP | ] ND\ CDNDUIoIQGHNL SD\ @@ $ Wb I\FDUA B\ » ] GH
Re DVO EDQ\DQD) DNW NDOMAQL ERPDNEGY ' DQDVE® WHPDH
\HMERL WDV RVXQXQ $ DA MEDUW® \eNVHN YH \HWMD G]HEH
JHOHNBUP FMCH  \¢] GH WP HQ VHEHWWHP D H RIDQD QHIDWAU
YDNDRD  $ DA MDA B GHWID]  JIGHW \ DIDW@O YH NGB @@
G UWse J| UG HIMAU ' YDQNDMID GHWe FHWYH NRP M RQ JHRBUQQ
SD\ @@ G=-HU EDQNDOUD oRN « | HIQGH RE DVOYDQNDQD YHUP GRHIQL RGP &X
RODWDN HMGBP HNWWMAU ' %DOQNDVOG (e N 1D]  UMNIQH VDKISW) DQFDN 0" &
porftf \ e Q QSD GG G+ NRP DND EILANM DG H:1aP LI| VAMP HNMAU

( YDQDVI® IVH ONW YDURDUED \RSOP DNMWBU blQaHNL SDL O
y ksektir. Banka, iyi kredi kalitesine sahip olmakla birlikte, kredilerinin ok
KPO E\ePHVL. RN IDDOHV RWIPO GN\DW D@D HQAEOH
GR=XWP DNEGD %DQ\DQD NGB0 D@ J| WMP MW %DQNDQDY CHW IDI]
P DU@CEDN. GDUDE DD WD+P HQ QHWe FUHWYH NRP M RQ JHORMBIL [B CHWAFDUL
NDUOGEDNL DY@ NDUAB ORGP & \ | QGH HMGBP HNMAU  gANDUD JHD ND\ @D-0
RDQ CHW FUAWH NRP M RQ JHRGUQQ | DDO HAJ HRBIL LoIQEHNSD @@\ « \vHN



RPDVO EDQ\DQD YHIP @I DU@P DNBIGD 9DQ\DQD JHHN \RSOP
| 1ND\ CONDU® \RSOP  DNWGBU IolQGHN. SDL@@ DWW DVO YH JHHNWH GH
VHP D'H \ HMEEL YH VHEERWWHUIP D\ H RIDQDUED J| W GRQ D@ EDQNDQED
| 1 ND\ QDN NDOWMQ DUIDQ XQUXUDUDUDVAGD EXGQP DNBGD

) YDQNDVO G (e N NGV H VDKIS EXG(QP DN %DOQNDI® \INEH
G QU P RDQYO® \+* N\VHN RE DVOYH 7* $ DD D\ QBSONDU@ @ IVH oRN
G e N RE DVO EDQ\DQ NUHGL NDOMVIQL ER] P DNBGD %DOQNDQD VHP DH
\ HMEE-L LDV RVX \ HMD G | H GH RE DND ELLINM  VHEERMWHP DIHVL G (e N
JHOHNBUP HNMAU %DQNDQD 52 $ DM RVX DU&@ J| WMILANHQ 52 (1 DV RVX
GueG NDGAWWW YH 1,0 WDARX M QDN ROWDN JHOHNBUP W)
%DOQNDQD  1DDO HWI IGHBUQQ 1DDO HAJHRBUQ NDWid@P D RIDQEED | HP @
EIUD] D@ R® DVO EDQNDQED YHUP @R IQ DU@P G\ 96XQXQ\ DQOVDD ¥DQND 1D}
UMNICH P DI EXGQP DN



' g5' h1&h %g/ho
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" HHFHBIQALP H 1GGP L GHHFHBIQALP H NXUKGUXQXQ  UWN [ DNMUBIIQL
AN\DW DOUDN P HONXONDP HW D GD KHKDQIL ElU\ « N P @@+ Q Je YHQM® L
KDNNGED \ DSV@ Q| U e G U $QFDN GHUHFHBIQALP H P HQWXAONDP HVKDNNGDXGED
YHUBRQ EU \D@P WyW\HL GHOU . A GHHHBIQAWP H NXUXXGUOWD
GHUHFHBUQ. EHRM EIU [ICDQVDO\ * N P ©@@++ Q \MP HIW GH G UP H ] DP DQE0D
IKPIQ HWH \D @ EX \*NP®®+H DWNMQ UNQ J| WMJHV. ROWDN
GHHBIQAP H GU ' HHFHBU YHURNHQ HNRGRPIN SROM NWHA. YH P DO
oHYUP ®GULGH GN\DW DAP DNBGD

.« BHIVHBUP H Ve BHAQEH XCVODUWDWIDVOVHP D HQJQ \ | @ @  EHQMBA HQ
XQUXUWDWEDQ Elll GH NHA GHHFHBIQAP H NXUXXOUOUIDD  UDSRUDUERD)
'« Q DEDNLJBGED@IP H \o UHL LB ELLANM P DD SI\ DVDOWED NDWP DG Q@ YH
ERWAOUED oHIMIEIQQ ] DP DQ lolQGH DWW DVO®@ JHWHN \ DV FU JHHNWH
UHVP L RIRUMMBIU NUHGE. GHUHFHBIQALP H NXUKGUOUIRX® J | U GGUCH JIGHHN GDKD
DO | P YHP HH EDIOP GOWED ) ICDQV S DVDOWD JHHONDEXOJ| BHQ
GHIHFHBIQALP H NXUXGUOU@® NXUKP @U YH EDQNDOU KDNNGQED \ D @DCHNDUD
NHEL. QRO Q0 YH o®dbOWd E\eN EU 10L B [ &P HNMALBU
" HHFHBIQAWP H - NXUGUOW@ \D@iP FOO NRXPDVW YH  EIUNP GUQL
GH-HBIQAWP HGH \ DBP FORP DVO NDP X\ X D\ GQXDW DAD | GHP QURCDE® DV@D
YH IL.QDQV S\ DVDOWEED J» YHQ XQUXIXQXQ\ HBLIP HVIQL\VD=-0OP DNBGD

' ROAOO GHHHBIQAWP H DDA GIUL VHP D H S\ DVDDUD [0 il
DoM@EQ RGXNoD E= \ « N| GHP W@ DNBGD %X DQDQ GIU P HNKOND P VB
D3 VDV DVO YH D P XKDID|D HA® HMCH IMINQ NDUDUDWED DAP DVQGED
X\ IXQ EIUHHDQV RP DVO ER$WA@UYH EXQDU IKUDo HW-L P HONXOND P HVBIU
EDNP @DQ P XNDIHWH [P NDQO VD-OP DO GH-HBIQALP HBUD JHQG ElU
\D@P FO N\VBMQH XOuPDVO \RXN\ @ ERWOOUWD JIWHEIGFH:L VHP DH
S\DVDOUED GRD\GOO® 11ICDQWP DQ  NDQONDUMO DN@P DVO YH  E| \ GFH



EROWGOUE) EX DQDO G NHQEL EDIOWED \ DSP DO KDEEH RMBA D odDFDN
P DUDIOWEDQ NXWYE DO \D@P» NOWDWDWO GKD Je YHQM ElU \MP HBI
@D\ DQGIDIDN P HQNXO NOP HBUQ IMDWID GKD MIND® RXUP DVWO
DoQ@@EQ | P @U ' RD\AO® \ DEDQFO VHP D HQQ J» YHQD ElU GHNGOH
JHP tMQL \VD:=0P DO DoQGEDQ GHHHBIQAWPR H NXUXXGUOWD  JHUHNTEU
" HIHFHBIQALP H NXUKGUOUOX® \BVDUXIXQ P REIQ) H RE DMOXOYH GDKD HMQ ElU
UHNGH \ | QBIQAUBEI® HMQ. VHP D'H SID\DVDOWD GOKD 1D @ GHIDIAN
GHUQIN YH GMS@) \VD:=0OP DVO EHOVA] &L D] DARADN [ LlQDQVDOMMAMP 1Q VD-@NO
WeP HMCH \ DEP FOR® DVO S\ DVDADNL R QDNGO D] DI DVO CHGHQBUQGEHQ
GRD\ AICDQVDOMMMP [Q JHTIP HMQGH | GHP QURCR QDP DNIGIIDU

" HHFHBIQAWP H IGBP IQH IWINQ « GH X\ JXOP DOW@@D EDNIDE @D
JHQHO DNDU® @ GILNABIURQ J| @ @ON \ DNDUE GoHbHYHMQEH EX IOHBIH CH
| @ GH X\ GXNDUEODoMDP DOWRGX:X J| W @ HNWWMAU $QFDN ED) O OHBLEH
I(GHPUQ EIUNIP @) ERYDOUVBADI @EDQ NREM RQ NRIXG KDOH J MG EIU
NP @@ NXXP VDO\ DV FEpU\RUDIQEDQ \ DV  NUMAL ROUDN NDEXOHAMI= L
YH D 1010 RRUMBUBD @EDQ GHHFHBIQALP HJQ \BBIS HAME: L | W G HNMAU
Ancak, ABD de dahil hi bir Ikede derecelendirme kuXGU@OD « ] HIQGH
OHWBHYHVL\BP  RDUDN EHQMBIQP L EIUG | HQBP H YH GHQHIP 1Q EXGQP DP DVO
YH KoEU «OGHCH CGHHFHBIQAWPH NXXOUOUWDD® OQ HMNBUW UWN
GH-HBIQALP HBUIQGHQ KXNKNHQ VRIXP X RE DP DOLEE \ « N ELUHNVINDNAY

Genel kabul g ren kredi kuXGuOW \BDIQEDQ YHUIBRQ GHHH
REBUOD® HMOBUL GKD 1D @G 0 RRA YV 6\BQEDG 3RRY YH ) K5 DIV
$% YH Q=HU XGOS DVDOWED HQ oRN IMEDU HAGIQ GHIHFHBIQALP H
NXUXGUOUBDY ' HHFHBIQAWP H IGGP GUQIQ XGMDUDUDVO S\ DVDOWED \ D\ J@
ROWDN NX@QP O GHQHW®A 1AL YH G ] HQBA IFL RRUMBIRQ EX DIDFO S\ DVDOLED
GHQHWP LYH G ] HQBP HVLIoIQ NX@CP D\ D EDI@P DOWD QHEHQR® XUWU

" HIHFHBIQALP HQQ HQ \ HQL YH SRS BIUNX@QE® OEDQNDOWE) VHP D\ H
\ FHAEINBUQIQ KHVDSOQP DMOIED NX@QE® D\ D EDIOQP @ RE DVBD ) IQDQVDO
S\ DVDOUW) JEED@UWHIQ. YH EDQNDF@N | DDQ HBIUQQ « OH MOOODUODIVG @O
IDIN HGHQ 8 CMVDWDIVO g GHP HBU YDQNDVO %6 B Q FMQGHNL %DVHO

YDOQNDFEN * | |HIP YH' HQGHWP . RP WML \ @D \ D ® 03 *Sermaye



8\XP X DEONIDUWD « GHBU DIDVQEDNL | DINGINDUD| QBP HN « ] HH VHIP DLH
\ F\MUE LQGH XCVOUDUIDVOG | H GH WBQEDULCEHDR®P LY

+D0] WDQ MEDUL @ VRQ KDAL DOQ \ HAL G ] HQBP HCH EDQ\DDUD
VD:-@OYH HIMQ RDUDN oD@P DVOolQkendi i kontrol ve y netim sistemleri ile
GHQHWP WIGIYL YH SMADVD GMSE)L NRQXOUWID \ HU YHU® HNMAU <HQL %6
G ] HQBP HBI G JHBIQ DAMECDWBLEHQ RAUDQ 6 \BQEDW\K DNDU® @ VHP D H
\ HM@R L KHVDSOP DOWDIoIQ X\ IXOQP DVOGXXP XQED EDQND@Ubilan o i i ve
GHO YDUNDUDD UN D=QB @0 DAOJIHOHQ YDUUENDUD UN GH-HEBICH J| WH
KHVDSOP D \ DSDFDN I\ L GHUHFH H VKIS RDQDUIOIQ XD D] VHPDH G (e N
dereceye sahip krediler i in daha fazla sermaye tahsisi yoluna gideceklerdir.
%X \R® EDQ\DOUE UMNL \ « NVHN NIL YH NXUKP @UD ND\ QDN DNVBUP DOUO)XD
| QBIP ML\ R\ @ GRQXN NHAL WWARADLYD) G | H\ LD} DOER D\ D oD@ DN YH
EDQ\D LOMDUDYD | @ QH JHol® H H oD@@ DNEGDY 96X GXUXP IVH XCVDUDUIDVO
EDQ\DOUED NHE YHUP H NDUDUDUEOHWM®BN HFHNWW 96X VD HGH  EDQNDOUNDUAN
D @ONHQ NHAL INGUQQ VRQ DIDP DOW \HUH EDIQ@ED NHAL UMNCH
\ R-XQDUG GH-HWBIQAUHFHNBUEU 9XQDUD HN RDUDN  EDQNDDU \ « NVHN UMND
NHGEL YHUNHQ %DVHO G ] HQBP tMQQ FD GOiFO HMVL. ROFDN@  $\ WD
GHHFHBIQALP H NXUXGUOU® NIMAGBUQQ P HRGRENWBUQQ WGP GUQQ YH
NHL. NODWDED NPXRXD GAXXOGGEX GN\DWM  DAc@
GHHFHBIQALP H NXUXGUOUEXD® GH-HUWBIQALP HBLL UMN D\ DUDP D 1®P GUQCH
GDKD 1D} @ GH1DIAN YH NDWIi@A\@P D 1P NDQOVD:-O\ DFDN@

<XNDUED VD @Q DYDQEMDUD NDW@N GHHFHBIQAWP H NXUXGUOUD®
YDOVHO,, G ] HQBP HMIQGH \ HU DB DVO EIlU \BNP  HQAUHBL GH  EHUDEHUQGH
JHIP HNIWMAU 96X HQAUHBUDID:=@EDNLIHNCH | | {MBIGHEIQ)

L ' HHFHBIQAWP HJQ JHEP HNM RDQ « OHBLEH D \ DS@® DVO YH
\D\J@ RE DP DVOEDQ\D YH ULUNAVBIUQ \MWF DDLDJIHIHNHQ \ DVDOVHP D H LG
NUHGL P DO HVBUQL NDUEINDUEOD EDNGD DNV @ DNEDFDNG $\ QO ] DP DQED
JHIEPHNM RDQ +OHBUQ G UsN GHHFHBIH VKIS ROX:X YH «OH
GHUHFHBUQIQ \BYDQ REUMGX+X J| ] | @ CH DAER@ED EX GXXP D JHWIP I
YH JHEPHNM RDQ «GHBRUQ EDQND VHPDH \HMIRIQ RGP VX
HM®GA HEHNW)



IL <HQ. G]HQPPH JHIP HN\M ROQ « OHBIH \D GD EX + OHBUQ
NXUKP @D NHGEL YHUP FMQL FD\GOFO | | HRXH VDKISW 96X \ ] GHQ \ HQL
G | HQBP H (Bl VDGHH JHTP 10 « GHRUH NHGEL YHUP HVL\ HIQH  JHOP LG YH
JHEP HNM RDQ «OHBIL NDSVDIDQ XGVODWDIDVO oHIMBIQAWD I NHAL
SRWY \ « @ Q\ DD DVOMIYIN HA® HIGU

ii. Basel Komitesi'nin dHHFHBIQAWP H NXXGUOWO VHoP HN  olQ
NRGANDYD NMGBU CHHHBIQEWPH NXOUOWD YH RSHIDW RQDUOD®
EDQ\DF@N J| JHIP  RUDQDWD WMDIQEDQ G JHIBP VL YH GHCHWP 1. CH
beraberinde getirecektir. Bu uygulama ile S&P, Moody's ve Fitch
CGHHHBQAP H  NXUGUOWD \WNHO NRQXP OO ElloRN  GHBHRHBIQAWP H
NXUXGUXQXQ SI DVvD\ D NDvi® DVOYH WHNDEHID DR DVOLB!H VRQD HHAHN DQFDN
FIUOoRN HQANHBIUL GH EHDEHUQGH JHIHAHNIY 96X X\ JX@P D 1B GHHAHBIQALP H
NXUXGUOUD ED-@ VG QD \MDVPGOQD YH Jo YHQOEIQQ | HGHBIP HWVLYH
GHHFHBIQALP H DGYYHWILQQ DU DVOP XK\WP HOIU ' @ \ D GD lo GHIHFHBUR UMN
D\ DUDP DODI0IQ NX@Q® DVOEDQNDDLED \ « NVHN GHUIHH D@\ DQ P HRW D CD
NXXQUX WUAK H HBLQ VD=@\ DFDN YH EDQNDF@N G ] HQBP H RIRUMMBIL IVH
WHNDEHWN GD\ DQDQ VHUP D\ H DYDQEMDUEO! DUNHVR HBIL LGB! EILANM \ « NVHN GHUHH
YHHQ\ | QWP YH NXUXGUOUDWUAK HGHAHNBLEU $\ QO] DP DQED GHYBMRRUMAML
\BD@EDQ \BQODQ GHHHBIQAWP H NXUXGUOWD CGHYBWNXUEP O Ee\« N
EDQ\DOU YH « GHIQ QRMQX G i+ P HVL oRN | RURDFDN@ %OVHO. RP MWMQQ
GHHRHBIQALP H NXUKGUOUID \BQGP DVOlolQ NIMBIUNR P DVO\ HICH S DVDQD
VHOMY-L YH IMEEDUHWEL GHUHRH YH GHUHRHBIQALP H NXUXGUOWI® \BQOP DVOGDKD

Y ' « e N GHUHH H VDKIS « ®H EDQND YH NXUKP O UMN DO @)
SGHHFHM] Y RDQDUWD J| WH GDKD \« \VHN RE DVO GHHFHBIQAUBIQ NXUXP 0D
KDN\V) RDUDN FH DOQRDP DN DQDP @D JHP HNWMAU YH | ] HONBI \ « N\VHBRQ
S\DVDDUED NHA. GHHFHBIQAP FMQQ JHTP FMQL HQIHGA HEIQU  9%XQXQ
yerine, aerecesiz® kurumlar, @B 3 GHWHFHVL DO@ED EXGQDQ NXUXP O D\ QO
UMN D-QGB@D VKIS RE DA

Y <HL %DWHO $QDUPDV@E +OGHBW YHUBQ D:-QONDUEY
GHUHFHBIQALIBIQ EDQND YH GILNAVBILH J| UH GDKD D) R® DVO » GHGHN\LIRQ DNBI@0O



ER P DVOYH EDQNDOUE) DM\ | QHMBFH:-L NRQXVXQGED DKONL UWN \ DUIDW DVO
EDND @GDQ HQAIH GR-XUP DNIBGD

" HIHFHBIUQ EDQNDF@N YH SDUD N G BKP 1Q HW HGH EDIDUDRAS
RE® DANDUDIQFHBIQE:IQGH IVH - NHAL QRWQED P H\ GDQD JHBRQ G GP HBIQ NUJ
| GFHVL GHH1O0GH Nl VRQUIDVOJ HOHNBUW-L J| W @ HNMAU $\ QO] DP DQED NUJ
VRADVO GHHHBU  IFHBIQGEIQEH GHUHFHBIGHNL G UPH IKWP DR YH EX
G e Oe QE+\ « N®++ JHHP HNM RDQ S\ DVDDUED JHTIP L S\ DVDDUEDQ GDKD
\e NVHN o®P DNEGDY %X GXUXP DQDO\| QGH oHYUP L J| VAWMU HNBI EILINM
JHEPHNM RDQ S\DVDODUWED WPHWGEH GUPH ROMBOQD) DWBQO &

g stermektedir.

" HIHFHBIQALP H NXUXGUOUW@® \ DQOVAD D\ QO] DP DQED G:-HUS) DVD
DQODOAMBIL YH DN INDWD & \DNDUDQ $WVD NI L KDNNOGD X\ DD
YHP HP IGGLAU . W 1Q KHP HQ | GFHMIQEH \ D @DQDQ WP E» \ « N XG\VDUDIDVO
WDU YH \D@P>® EDQ\DOWDWDSROMWDGED 0 RRA YV YH 6 3 \BDI@EQ \ D@
\DS@EIM QRX¥ DDQ $WD «OHBIL olQ \eNHN Je YHQ@AN CGHHHWL
YHP IGGLAEU 9XUDEDQ GD DQDIA® DNIUGIL NL N B | QFHGHQ \BKP [Q HW HN
ROXNoD JRBXU $\WBD GHHHBIQAWP H NXUXXOUOWD NI IQ odP D IKWP DD
JHIQAH \RXQDUPD & ERWOQQ WPPHWGH GUPH ROMBQO
GH-HWBIQALENBUQEHY  GHUHFHBIQALP HBQGH WP HW GH G UP H ROV@@O
HMBAHQ S\DVD ONGW SDUD YH WDQUHU UMNBUQL GN\DW DO DN YH

G G WP HN lolQ\ HMDEIUVHEHS RDUWDN J| WP HP HNWMGL®BU

Hangi |ke s z konusu olursa olsun, finans sekt r , Ike
H\RQRP LBUQIQ JHEIP 1Q \ | QBIQALHQ KDWDV ElU VHNMEB U %X oHWHYHGH
finans sekt r n n ana temsilcisi konumunda olan bankalar da ekonominin
WP HO\BUIOUDD RGP DNBGD) 7« N\ H HNRQRP MQIQ HQ | GHP @ NXWXP VDO
\ DSMUEEDQ Elll RDQ 7+« UN EDQNDFAN VMMP L HNRQRP L LBI NDWIAND ELU
HMBUIP  bIQGHAU 7-UW\H H\RQRP MQGH VRQ ] DP DQDUED  \ DUDQDQ
ROP VX| GNDU EDQNDF@N VIVMP 1L GH HWGP HNMAU YDQNDFEN VWMMP 1QQ
VRXQDUOXD JIGHUPE HL  [IQDQVDO\ DS@® VD@D \ « U P VL Do®@GEDQ &
|GHP W@ DNEGD %X ED-OP @D EDQNDOUm UMNBUQL NDWid\ DEI® H
NDSDVIWBILNRQXVXQED S\ DVDQ@® | DP DQ@AD YH GR: X RDUDN EIOLBIQALKD HVL



Ee\eN | QP DJHWHNMAU ' HIHFHBIQALP H NXXXGUOWD EX EIOIBIQALP H L
\ DSDFDN NXUKP QUi EDG@ED JHE HNMAU $\ QO] DP DQED 7HP P X Y
PHYGDW JHMBRQ GHYBGW Je YHOFFMCH VOO JHWMIGB WL GHHFHBIQAW H
NXXOUOUD |GHPI. GXD G DNPOGW $\WD EDQNDOUD
GHHFHBIQAWP WL EDQNDDUD) GHIIDIG@ @O DUE@DFDN YH S\ DVD\D GKD 1D @
GAMSEND| DQGODFDN@®

%X oD@PDED GHHHBIQAWPH NXXOUOUW® EDQNDOW DD
HEHINHQ NX@QEEOWP HOICDQVDOUDV RDU GINNDW DAIDUDN 7+ UN EDCNDF@N
VHNWUY QGHNL DEid EDQNDQED  $ UD@N YH $ DG\ d QP e DO
IICDQDO DDA L \DS@® GV 6|] NRQXVX EDQNDODU ERWDGD WGP J| UHQ
EDQ\DOWEDY YH KDBD Do \WEGODWD NX@Q® OV 6 SHN OM RQD QHGHQ
RPDPDN blQ EX oD@PDED DQDOGIL \DS@Q EDQNDODWE) IMP GLL
YHUP HP I0W)

d D@P DED EDQNDOLED NWYDLENDUED) \RSOP  DNIMBUIIQGEHNSD\ @@
JHUBIG:L YH G e N RGX=X J| U@ HNMAU SAINDUD HNRQRP IN RMBP  1DI]
RIDQDUGEDN. JHUPP H YH EDQNDF@N VHNMYQ Q NAD YDGHD 11ICDQWP DQ
IKWY DFQQ@ D] D& DVMO®@ ELLANM VHNWUGNWWYDUENDUOGDKD \ « NvHN J HMID RDQ
NHA®U YH P HINXONDP VBB SOVH HW HH EDIOP @ EXQXQ VRQXFXQED
EDQNDOWD) ONWDNMBUQQ \RSOP DNWBIH RIDQOJHWBP MW $QFDN R QDN
DD HWRMEP @D \VDKIS RDQ 7+ UN EDQNDDUD ONGW NRQXVXQED GOKD
IKWD\® R® DOWD JHIH\P HNMAU 9HDW] N RMBP @GD vy ksek likiditenin
HVGQHNIN YH \BP SRQ J| UHYLVD:@\ DFD-OXQXWW® DP DABD ' RO\ @O E| \ GBI EIU
RUDP & EDQNDDUED ONWND® D 1Bl GDKD 1D @ JHWUM. RDQ DNMWBIH \ D>
\ DSP D DUDVGD GR+ X GHQIH\ LEX® DOWDI HIH\P HNMAU

.G NDOMVL DQDQIQCH  IOFHBIHQ  EDQNDDUD  oR:+XQAD NHAL
SRWY\+ QGH DU& J| U® HNWAU $\ QD] DP DQED IQFHBIHQ WP EDQNDOLED
\INEH G Q Ge P RIDQDUDJHUBP 11 YH D\ QEINDUD NDWIANDU DU O\V@)

\ @D SABEXO\ DNDU® OoHWHYHVIQEH NHABUQ \ HQGHQ \ DSMQEHE® DVO

\@D RWD odDQ ,IDN WDYDUQ@ EHNBICHQGHQ NAD Ve WP HWVL
P DNIRHNRQRP IN J| WMJHBLGHNL M IBUP H YH | JHEGNBI G Y] NXUDWD YH 1D]]
RIDQDUGGEDN. JHUBP H EDQ\DF@EN VHNMY Q Q EW W NHAGUQQ DR DMO0O
VO-0P@ DQO ]DPDQED EDQDDUD NHAL NXAQOMQ GKD | ]HQD



COYWDQP DOWD D\ WD HNRQRP IGHNLEe \ » P H SHURWP DQOD ED-@ROUDN NHAL
NX@QF@UI® JHI | GHP H NDEIO HBIUQQ JHOP i § QHP GUH J| ULH DWW DVO
EDQ\DDUED) NHAGUQQ \INSM\L DOFDNDWD RIDQDXD D) DB DMID QHGHQ
RP XOWU 6] NRQXVX JHmP HBU NHGA. UMNQL D] DOEINHQ EDQNDOUED DNWY
NDOMVIQQ GH JHTIP HMQL VD:-OP G\ %< ROP X JHTIP HBIKH WD+P HQ R QDN
| DDQ HRUEP OGN\DW DA @D EDQNDOD | ] HENBI ElLH VHONHAGUQGHNL
KPOE> \+ P H HQAUH \ DUDW DNIGD) Bu y zden bankalar kredi verirken daha
KWV DViD GOYUDQP DO YH EDQND J| ] WP RU DQDUD\BUDI@EDQ GDKD VOO\INS
HA® HBLLI HWHNP HNWMGU

AFHBIHQ EDQNDOUD OR:XQXQ P HQANXO GH-HBUQQ DW2O YH
D-QBQM \ « NVHN ROX+X J| U ® HNMAU 96X IVH 1D] UNQ. GH EHDEHUQGH
JHWP HNAMAU $\ QO] DP DQGED EDQNDDWE D\ D NDGDUIDI] J HAD DNWBIUQIQ
D\ DNDGDUID] P DO HM@SDVIIBIKCH RIDQD\ « ] GH % Q DAGEDR 96X GXXP GD
D] RDQDUDD G W<+ RIDP OUED EDQNDOUW® CHWID] JHRBUQQ ROP X
HMBICHHL |« NVHOL GXUXP OUED RGP VX]  HWGBIGHRH:L. EHNBIQP HNWMQU
YDOQNDOUD) Do® SR M RQDUED D] D& DVESDUDGIEREH NXUUWNLD] DB DNBGY

YDOQNDOUR NDUIN SHURWP DQVOUEGED EIUL IBIP H V| ] NRQXVXGXU %X
\ LGP HGH | ] HGNGI VHP DVH S DVDVOIIGP  NDUDWOX® DWW DVOYH NDP EL R
] DIDUDUD NDWD G Q@ UP HVL HM®D RE XUWU ( QO RQEDNL G (e (1 H-1AP L YH
EXQD ED+-@RDUIN |D] RIDQDUENEDNLG G G | ] HENBI P HQNXONDP HVBLEHQ HCH
HAGR D] JHDBAUQQ DDEPDVOD \RO DoDIDN QHW ID]  JHRBUQQ
JHUBP HVMIQGH HMQ RE XUWU $QFDN G GHQ ID]  RIDQDUDNRIX@UEED \ HQL
o®DQ ND-A!LE HNVL NDGDU JHIJ J HMP HP HVL GHEHQ) B EDQNDOUED) NDLAN
GIHOUL NRXPDN bIQ JHOHN EDQNDF@N 1DDOHBUCH \ | GHE HBLL
beklenmektedir. B ylece hazI(H WGP GUH GD\ DO JHIJ VADMAA | DP DQD
| QP IQL \ MBHFHNW * HOHN EDQNDF@N \ DSP DN VXUHW®I E=\« P HN P« G\MUL
REONOEDQNDF@N DQD\ @@ KDNP RE DVOD® P+ P N Q ROFDNG@ 0 « UMAUBIAH
DW|]HO « U QRUQ JHIWAG HVL  GXEHBUQ VHIP HQBM RQD \BEL \MX® DVO
VHNWUY Q E#\ « P HMICH [P NDQ \BQODFDN@® 7 HNQRBNN DAAVDSAOGEKD I\ L RDQ
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Ulke Derecelendirme Kurulugu Sahibi Miilkiyet Tiirii Der lendirilen Enstrii |
Arjantin DCR Argentina DCR Argentina Joint venture (Duff & Phelps)
Fitch I[BCA Argentina S.A, Fitch IBCA Yan Kurulug Tahvil, hisse senedi, ncelikli hisse senedi, menkullegme‘ ve banka mevduati
Standard & Poor's Arjantin Subesi Standard & Poor's Yan Kurulug Tahvil
WALUE Calificadora de Riesgo S5.A Argenhold SA (%80) Yerel Tahvil, hisse senedi, meankullegme ve mevduat serifikas)
Brezilya SR Rating/Duff & Phelps Tahwil
Sili Fitch IBCA, Sili Fitch IBCA, Yan kurulug Tahvil wve hisze senedi
Duff & Phelps de Chile Ltda. ECONSULT Credit Rating Ltd. Joint venture® (Duff & Phelps) Barg enstriimanlan, hisse senedi, finansman bonosu® ve mevduat sertifikalan
Feller Rate-Clasificadora de Riesgo Ltds Feller Rate Yerel Tahvil, hisse senedi ve vadeli mevduat
Kolambiya  Duff & Phelps de Colombia 5.4 Duff & Phelps Yan kurulug Tahwil
Hindistan Duff & Phelps Credit Rating Indis Private Ltd. Duff & Phelps Yan kurulug Tahvil
Credit Analysis & Research Lid. (CARE) Credit Analysis & Research Lid. (CARE) Yerel Tahvil ve vadeli mevduat
The Credit Rating Information Services of India Ltd. (CRISIL) CRISIL Yerel Tahvil, finansman bonosu ve yapisal yakimlalikler (structured abligations)
ICRA, Ltd ICRA, Ltd Yerel Tahvil ve finansrman bonosu
Israil MAALOT- The Israel Securities Rating Ltd. MAALOT Yerel Tahwil
Kare Kaorea Investors Service Co Korea Investors Service Werel Tahvil ve finansman bonaosu
Korea Managerment Consulting & Credit Rating Corporation  Korea Development Bank (%93) Yerel (KDB igtirakn) Tahvil ve finansman bonosu
Mational Information and Credit Evaluation, Inc. Mational Information and Credit Evaluation, Inc. Yerel Tahvil ve finansman bonosu
Malezya Rating Agency Malaysia Berhad Rating Agency Malaysia Berhad Jaint venture (Duff & Phelps) Tahvil wve ancelikli hisse senedi
hleksika Fitch IBCA Mexico S A De CW Fitch IBCA “an kurulug Tahvil
Duff & Phelps de Mexico, SA de CV (DCRMEX) Duff & Phelps de Mexico, SA de CV (DCRMEX) Joint venture (Duff & Phelps) Tahvil ve menkullesme
Standard & Poor's, A de CV. S&P Ca-val Standard & Poor's Yan kurulug Tahwil
Pakistan DCR-%I1S Credit Rating Company Limited DCR-%IS Yerel Tahvil ve hisze senedi
The Pakistan Credit Rating Agency (Pwt.) Ltd. (FACRLA) FPACRA Jaint venture (Fitch) Tahwil
Peru Duff & Phelps del Peru S.A. Tahvil, éncelikli hisse senedi ve wadeli mevduat
Apoyo and Asociados International S.A, Eanka, finansal kuruluglar, tahvil, hisse senedi, menkul kiymet ve bitan borg enstrimanlan
Equilibrium Bank YWatch Banka, finansal kuruluglar, tahvil, hisse senedi, menkul kiymet ve bitdn borg enstrimanlan
Class and Asociados 5.4 Banka, finansal kuruluglar, tahwil, hisse senedi, menkul kiymet ve biitin borg enstrimanlan
Filipinler Credit Information Bureau, Inc. Credit Information Bureau, Inc. Yerel Tahvil ve finansman bonosu
Portekiz Companhia Portuguesa de Rating 5.4 Sociedade de Awaliacao de Empresas e Risco, Lda.  Yerel Tahvil we finansman bonosu
Goney Afrika CA-Ratings CA-Ratings Yerel Tahvil
Fitch I[BCA South Africa (Pty) Ltd Fitch [BCA Yan kurulug Tahwil
Tayland Thai Rating & Information Serices Company Ltd. Thai Rating & Information Serices Company Yerel Tahvil
Tunus Maghreb Rating Inter Arab Rating Company Jaint venture (Fitch) Tahvil
“enezuela  Duff & Phelps de Venezuela, S.A Yerel profesyonellerden olugan kaliiye bir grup Joint venture (Duff & Phelps) Tahvil
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Derecelerin

Cografi
Derecelendirme Kuruluslan Cahganlar Verilen Dereceler Miilkiyet Dagihim Global / Yerel
=400 analist,
istatistikci, ve
A b4 Best Co redaktar 5.400 Bagimsiz 55 Ulke Global
Bonniers kKreditfakta | Marden A8 20 Tiarm girketler (FB0.000% The Bonnier Group Isveg Yerel (Isveg)
Canadian Bond Rating Service 35 =500 sirket ve kamu sektdr ihracgisi Dzel Yerel (Kanada)
Credit Safe AF 21 770.000 iginden £90.000 (Isvigre'de) Morveg girketi Isveg Werel (lsveg)
Dominion Bond Rating Service 30 =500 girket ve kamu ihraggis: Ozal
Dun & Bradstreet 11.000 53m _girket veri taban Bafimsiz 230 dlke Slobal
Egan-Jones Credit Rating Co 2.000 girket ABD Yerel (ABEDY
Euro Ratings AG 7 analist Badimsiz hissedarlar Almanya Yerel (Almanya ve Awusturya)
Instantia Creditsystem AB International SiTum girketler (F80.000) KreditFakta veritabar  {Ozel (Kaster Ailesi) Isver erel (Isvecg)
Italyan yatinm bankasi (sermayenin
yizde 50'si) ve Duff & Phelps
Italrating DCR Spd 53 (sermayenn ylzde 15'%) Italya Yerel (talya)
Buoyik sigorta girketleri ve bankalan
Japan Credit Rating Agency, Ltd (JCR) 74 B00 iceren dnde gelen kurumsal yatinmoeoilar Slobal
Japan Rating And Investment Information, Inc. (RED 140 1.100 Mikkei Mewspaper 35 ulke Global
KM Corporation 25.000 girket Badimsiz Global
En bayidk 1.000 ABD bankasi, 250 yabanc
banka, en biayik 2.500 ABD kredi birligi, en
Lace Financial Corp buyik 35 sigorta girketi
Mikuni & Co 4.000 ihrag £ 1.600 girket Bafimsiz Japonya Yerel (Japonya)
Moody's Investors Service 1.500 =9.000 Dun & Bradstreet 70 Olke Global
Meufeld's Credit Infarmatin A5 2 Eaz sirketler Ozel (Robert MNeufeld) Isveg Werel (lsveg)
Bafimsiz, ana hissedan Bavyerah
Rig2 S Rating Services AG 8 analist igverenler dernedi Almanya Yerel (Almanyal
3.478 global girket ihraggisi (1997);
Standard & Poor's 1.000 analist {2 614 ABD sirket ihraggis: (1997) McGraw-Hill (yayin kurulugu ve medya) =70 ilke Global (22 ofis)
SWEA Kredit-Information AB 3 Tam girketler (FB0.000) KreditF akta veritabam  (Ozel (Lennart Agren) Isver Yerel (Isvecg)
SWEFOQ Sverige AB 30 Tiam girketler (F80.000) KreditFakta veritabarm  iTelia AB {en biyik telefon girketi) Isveg Wearel (Isveg)
Thomson Financial Bankwatch B3 analist  {>1.000 {650 ihrage, 400 ihrag) Thomson Corporation 85 dlke Global {5 ofis)
Unternehrmensratinggagentur AG (URA) 12 analist Bafimsiz Almanya Yerel (Almanyal
Upplysningscentralen AB (UC AB) 160 Tam girketler (F20.000% 4 en buyik lsveg azel bankas: Isveg ve Morveg [ ¥erel (Isveg ve Morvecg)
Birlegen Den 1 firme Kur 1
%E8 Latin Amerika tabwilleri, %64 Sili, %77
Costa Rica, %45 Meksika, %75 Peru, %100
Duff & Phelps Credit Rating Co »600 cahgan {Kolombiya, %70 “enezuela Bafjimsiz =50 dlke Global
Fitch IBCA 400 analist 110163 global ihraggl, 9.033 ABD ihraccis FiALAC (Fransiz holdingi) 70 Ulke Slobal (29 ofis)
1.600 finansal kurulug, BOD'On dstdnde sirket
ve 700 sigorta girketi, 67 dlke, 3300 yamsal
Fitch (20007) 1.100 cahgan {finansal Grin ve 17.000 beledive tahvili FitALAC (Fransiz holdingi) 75 Ulke Slobal (40 ofis)
G10 iilkeleri disinda
Ticaret bankalan, finans girketleri, Asian
Rating Agency Malaysia Berhad (RAM) Developrnent Bank, Fitch IBCA
Yerel (Karfez/ Akdeniz,
AsyaiPasifik, Orta/Dodu
Capital Intelligence 11 analist =400 banka Bagimsiz 37 tlke Awrupa)
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Son Yapisim Aldiin

Derecelendirme Kuruluglan Internet Sitesi Tarih Genel Merkezi Derecelendirilen Alacaklann Tiirii
Sigorta girketlerinin borg ve tercihli hisseleri, sigorta sirketlerinin
A M. Best Co. v arnbest. com 1859 ABD ademe glcler
Bonniers Kreditfakta | Narden AB wirwy. kreditfakia. se Kamu ve dzel girketler
Canadian Bond Rating Service vy, chirs. corm 1972 Kanada Tahvil ve kisa vadeli kaditlar (girket, federal, evalet ve belediye)
Credit Safe AB wvy creditsafe se Kamu ve dzel girketler
Daminion Bond Rating Service vy dbirs. corm 1976 Kanada Tahvil ve kisa vadeli kaditlar (girket, federal, evalet ve belediye)
Sirketlerin finansal sadlambklan, credi ghvenilirikleri, dderne
Dun & Bradstreet wean. dnb. corm 1933 ABD peformanslan
Egan-Jones Credit Rating Co. Yiksek getirili girket ihraggilan
Euro Ratings AG 1959 Almanya Ota dlgekli girketler
Sirket, dlke, hikdmetlerin barg ve tercihli hisse senetlen, yapisal
FitchRatings v firchratings. corm 20 Mew York ve Londra Hinansal Ordnler, banka ve sermaye girketleri
Instantia Creditsystem AB International wwaw. instantia. se 1982 isveg Karmu ve dzel girketler
ltalrating DCR SpA wnwy italrating. corm 1996 italya Tahvil (girket, yerel hikimet
Japan Credit Rating Agency, Ltd [(JCR) WY JCF. 0L R 1985 Japonya Tahwil, dzel sektdr tahvili
Japan Rating And Investment Information, Inc. (R&N P C 0. 1985 Japonya Tahvil, dzel sektdr tahvili
Ticari, yatinm bankalarnnin ve sigarta sirketlerinin geri ddeyemerne
kMY Corparation s, KTV, C oMM 1989 ABD riskleri
Sigorta girketlerinin, ticari bankalann, banka haolding girketlerinin,
Lace Financial Corp. ey [acefincl.com 19584 ABD kredi bitliklerinin ihrag etti§i kaditlar ve tasarruf ve krediler
Hizse senet ihrag eden girketler. Bunlara ek olarak tahwil ihraglanna
Mikuni & Co. whivy. ttl-net. ne. jpdmce 1975 Japonya getirilen banka garantileri
Tahwiller (Ulke, sirket, finansal kuruluglar, yamsal finans drdnleri,
tasarruf kuruluglan, kamu maliyesi, kamu hizmetleri); banka
Moody's Investors Service et Moodys. com 1962 ABD mevduatlarn; ticari senet
Meufeld's Credit Informatin AB wwaw nedfelds. se Isver Kamu ve dzel girketler
B@S Rating Sewices AG winty rating-services. de 1999 Almanya (Minih) {Kigik ve orta dlgekli girketler
Zirket tahwilleri, finansal kurulug, altyap yatinmlan, sigofaydnetilen
Standard & Poor's e standardandpoors. com 1941 ABD fon, kamu malivesi, dlke, yapsal drinler
SYEA Kredit-Information AB whiwvy, syeaekonomi.se Kamu ve dzel girketler
SWEFO Swerige AB . Svefo.se Kamu ve dzel girketler
Unternehmensratinggagentur AG (URA) wany. Urg.de Kigik ve orta dlgekli girketler
Upplysningscentralen AB (UG AB) WYL UC. S8 Kamu ve dzel girketler
G10 iilkeleri disinda
Rating Agency Malaysia Berhad (RAM) WY, FRITY. C O MY 1990 Malaysia SZirket ve finansal kuruluglar
Capital Intelligence Wiy, Ciratings. com 19582 Kibris Bankalar
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Talep Gelmedigi Halde

Derecelendirme Kuruluglan Odemeyi Yapan Derece Verilmesi
AM. Best Ca.
Bonniers Kreditfakta | Norden AB Abone Evet
Canadian Bond Rating Service
Credit Safe AB Abone Fvet
Dominian Bond Rating Service
Oun & Bradstrest Abone Evet
Egan-Janes Credit Rating Ca,
Fura Ratings Al Hayir
Instantia Creditsystem AB International Abone Evet
ltalrating DCR apA Derecelendirilen Hayir
Japan Credit Rating Agency, Ltd (JCR) Derecelendirilen Evet
Japan Rating And Investment Infarmation, Inc. [R&)
KM Corporation Abone Fvet
Lace Financial Carp., Abone
Mikuni & Co. Abone
Moady's Investors Senvice Derecelendirilen Evet
MNeufeld's Credit Informatin AB
RGNS Rating Senices Al Derecelendirilen Hayr
Standard & Poors Derecelendirilen Hayir
SWEA Kredit-Infarmation AB Abone Evet
SWEFO Sverige AB Abone Fvet
Thomson Financial Bankwatch
Untemnehmensratinggagentur AG (URA) Hayir
Upplysningscentralen AB (UG AB) Abone Evet
Birlegen Derecelendirme Kuruluslan
Ouft & Phelps Credit Rating Ca, Hayr
Fitch [BCA Evet
Fitch (2000)
G10 iilkeleri diinda
Rating Agency Malaysia Berhad (RAM)
Capital Intelligence Evet
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EAAA, Standard & Poors'un bir yikimidlige verebilecedi en yiksek
(dereceyl gasterir. YOkUmitldk altina giren borglunun mall ykimldiogand

iyerine getirme kapasitesi son derece yilkselktir.

:Bir 6nceki gruptan cok kigik bir farkla aynimaktadr. Borglunun mali

HyOkOmIOgni yerine getirme kapasitesi cok yiksektr,

.......................................................................................................................................................

EYUksek derecedeli kategorilere gére ekonomik durumlardaki dedisikliklerin
olumsuz etkilerine cok daha duyarlidir. Borglunun taahhidini yerine getirme
tkapasitesi haken giclodir. Ancak risk faktorler ekonomik gerilimlerin

artmas) halinde yikselebilir

.......................................................................................................................................................

EBBB derecesine sahip bir yikimlolk, yeterll koruma parametrelering
Hprotection parameters) sahiptir. Ancak olumsuz ekonomik kogullar ve
‘dedisen ortam karsisinda yokomiolok alting girenin mali yokimidiogong

jyerine getirme kapasitesi, 0st gruptakilere gére daha zayiftir.

EBB derecesing sahip bir yikimidlak, ddeme giclidine disme riski dider
:spekllatif rating grubundakdlerden daha azdrr. Ancak, ekonomik kogullarda

‘meydana gelebilecek dedisikiklere kargi hassastr.

EBu kategorideld yikimidlikler BE kategorisinde bulunan yikimiiliklerden
:daha fazla temerride disme riskine sahiptirler, ancak, su an igin borglu,
:mali yikimloloklerini yerine getirebilecek kapasiteye sahiptir. Olumsuz mali
iva ekonomik kosullar karsisinda mali yikomloloklerini yerine getirmede

évetersiz kalma riski we belirsizlidi ile karsi karsiyadirlar,

EOdeme guclodl cekilmektadir. Ancak genel ekonomil durumun iyiye

igitmesi halinde ddemelerin zamaninda yapima olasiig vardir,

.......................................................................................................................................................

flas durumunda ya da benzer durumlarda kullaniir. Ancak yOkimlinin

iborglanm ademesi halen devarn etmektedir.

:Odememe gerceklestidi zaman kullanir. S&F, (D) derecesini yikimlinin
‘ana para ve faiz odemelerini zamaninda yapamamasi ya da iflasin
Eagklad@mda wygular. Ancalk, ddememe dénemi (grace period) ya da
' S&P'nin ademelerin belirli bir ihrac igin devam edecedini beklemesi gibi

‘durumlarda (D) deracesi uygulanmaz.

‘derecelendirme sirketleri, rating kategorileri arasindaki goreli durumu

- {sniflamaktadir,

.......................................................................................................................................................

Kredi riski disindalki risklere sahip enstrimanlar icin verilir.
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