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OZET

KAYHAN, FATIH. OZEL VE KAMU MEVDUAT BANKALARININ KURESEL
FINANSAL KRIZ SONRASI DAVRANIS DEGISIKLIKLERI: TURK BANKACILIK
SEKTORU ORNEGI, DOKTORA TEZI, istanbul, 2018

Bu calismanin amaci, Tiirkiye’de faaliyet gosteren kamu ve 6zel sermayeli mevduat
bankalarinin davranig farkliliklarinin, kiiresel finans krizi sonrasinda kriz 6ncesine
kiyasla degisim gosterip gostermedigini tespit etmektir. Calisma, 2005-2015 yillarini
kapsamaktadir, davranis farklarinin tespiti i¢in ¢ceyrek donem banka finansal verileri
kullanilmigtir. Aktif biiyilikliikk acisindan (s6z konusu 11 yil icerisinde ¢eyrek
donemler bazinda ilk 10 sirada yer alan ve 2015 sonu itibariyla faal olan) toplam 12
mevduat bankasi (3 kamu ve 9 6zel sermayeli) calisma kapsamina alinmistir. Banka
davranislar1 olarak; kredi verme, likidite, sermaye ve risklilik diizeyi incelenmistir.
Kiiresel finansal kriz, banka miilkiyeti, bankaya 6zgii degiskenler, makroekonomik-
finansal degiskenler ve mevzuat degisikligi, banka davraniglarina etki eden etkenler
olarak belirlenmistir. Kurulus amaci ve misyonu dikkate alindiginda, 6zel bankalara
nazaran kiiresel finans krizi sonrasinda kamu bankalarinin davraniglarinin degisim
gostermesi ve kamu bankalarinin daha fazla kredi plase etmesi beklenmektedir. Elde
edilen sonuglar, Tiirkiye’de kamu ve 6zel sermayeli mevduat bankalarinin davranig
farklarinin, kiiresel finansal kriz sonrasinda kriz dncesine kiyasla, anlamli derecede
degisim gosterdigine isaret etmektedir. Kamu bankalari, kiiresel finansal krizin
ekonomi {izerinde etkilerinin goriilmeye basladigi donemden itibaren -krizin
etkilerini bertaraf edebilmek icin- kredi plasmaninda 6zel bankalara nazaran daha

aktif rol listlenmeye baslamislardir.

Anahtar Sozciikler: Banka Davransslari, Ozel ve Kamu Mevduat Bankalari,

Kiiresel Finansal Kriz
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ABSTRACT

KAYHAN, FATIH. DIFFERENCES IN BANKING BEHAVIOURS OF PUBLIC
AND PRIVATE DEPOSIT BANKS IN THE FACE OF THE GLOBAL FINANCIAL
CRISIS: THE CASE OF TURKEY, Ph.D. THESIS, Istanbul, 2018

The aim of this study is to find out whether there is a difference in difference
between public and private deposit banks’ behaviour in Turkey after the 2008 global
financial crisis. The period of the study covers the years 2005-2015, quarterly
financials of the banks are used in the study in which the difference in difference
(DiD) analysis is utilized to determine public-private deposit bank behaviour
difference in the face of the crisis. For the examination period of 11 years, 12
deposit banks that are found to have been in the top ten deposit bank list and that are
operational as of the end of 2015 are taken into account. Banking behaviours are
considered to be lending, holding liquidity & securities, capital and riskiness.
Determinants of the said behaviours are specified as the global financial crisis, bank-
ownership variable, bank-specific variables, macroeconomic & financial variables
and finally legislation variable. Considering the very nature of public deposit banks
in Turkey, it is expected that they lended more in comparison to private ones in
order to eliminate the negative effects of the crisis. In the light of findings based on
the econometric analysis, this study argues that after the global financial crisis there
exists a change in differences between the behaviour of public deposit banks and
that of private ones in Turkey with regard to lending (loan supply), holding liquidity
& securities, capital and riskiness. The main argument of the study is that public
deposit banks took more active role when compared to private ones to ease the

negative impacts of the global financial crisis of 2008.

Keywords: Banking Behaviour, Public and Private Deposit Banking, Global

Financial Crisis
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GIRIS

Bankacilik sisteminin, finansal sistemin en Oonemli finansal aracist olma o6zelligi
tagidigini sOylemek miimkiindiir. Farkli finansal araglar1 kullanan bankalar, finansal

piyasalarda fon transferi islevini yerine getirmektedirler.

Mikroekonomi acisindan bankacilik en yalin haliyle su sekilde tanimlanmistir;
Banka, halktan mevduat toplama ve kredi verme operasyonlarini yiiriiten bir
kurumdur; bu tanim kanun koyucularin, bir finansal aract kurumun bankacilik
mevzuatina tabi olup olmadigina karar verilmesinde kullandiklar tanimdir; ¢agdas
bankacilik teorisi, bankaciligin fonksiyonlarin1 su dort ana kategoriye ayirmaktadir;
o0deme sistemlerine erisim sunma, varlik transferi, risk yonetimi, bilgiyi isleme ve

borglularin takibi (Freixas ve Rochet, 2008).

Banka davranislarmmin 6nemi ve kaynagi su sekilde izah edilebilir: Bankalarin

faaliyetleri makroekonomi iizerinde biiyiik etkiye sahiptir.

Avro bolgesinde, 2004-2008 doneminin para ve kredi gelismelerinin incelenmesi
suretiyle, bankalarin aracilik faaliyetlerinin makroekonomi iizerindeki etkisi ele
alindiginda, bankalarin davranmiglarindaki kalici degisimlerin ekonomiyi Onemli
derecede etkiledigi goriilmiistiir, bu nedenle, para ve kredi biiylimesinin analizi,
uygun bir para politikasinin icra edilmesi acgisindan hayati énemi haizdir, para
politikalar1 agisindan banka davramisinin roliine bakilirsa, para ve kredi
gelismelerinin 6nemli belirleyicisi, banka davranisidir; banka davranigiin roliinii
dikkate almamak, finansal aracilara ekonomide pasif bir rol tamimak anlamina
gelecektir ki finansal krizin arka planina bakildiginda bankalara bdyle pasif bir rol

atfetmek mazur goriillemez (ECB Monthly Bulletin, Kasim 2011).

Tiirkiye’de bankacilik sektoriiniin toplam aktiflerinin Gayrisafi Yurtici Hasilaya
(GSYH) orami 2015 yilinda yiizde 101 olmustur, dolayisiyla banka aktif
biiylikliiklerinin GSYH’yi gectigi goriildiigii i¢in tilkedeki en biiyiik bankalarin
davraniglarmi incelemek ve bu davraniglara etki eden bagimsiz etkenleri incelemek
onem arz etmektedir. Bu noktadan hareketle, kamu bankalarinin 6zel bankalara gore

davranis farkliliklar1 gosterip gostermediklerinin arastirilmasi ve bu arastirmanin da
1



kiiresel kriz once ve sonrasini karsilastirarak icra edilmesi bu tezin konusunu

olusturmustur.

Calismaya dayanak teskil eden teorik argiiman sudur: Tiirkiye’de kamu bankalari,
kriz sirasinda ve sonrasinda Ozel ticari bankalar gibi, sadece kdr amaci giiderek
konjonktiire uygun (‘pro-cyclical’) sekilde hareket ederek, kredi kanalini
artirmamay1 veya mevcut kredi plasmaninin meblagini azaltmayi/daraltmayi tercih
etmis midir? Yoksa, kamu bankalar1 -ticari karin1 artirmay1 tek amag¢ olarak
belirlemek yerine- kamu tesebbiisii olarak, temel islevleriyle uyumlu olarak, birey
ve kurumlara kredi plase etmeye devam etmeyi ve hatta artirmay1 mi tercih etmistir?
Kamu bankalarindan beklenen davranig, kiiresel kriz siirecinde ve sonrasinda, 6zel
sermayeli bankalar gibi sadece kar odakli olarak faaliyet gostermek yerine, daralan
kredi kanallarim1 agmak, mevcut kredi plasmanini siirdiirmek ve hatta kredi
plasmanlarini artirmaktir; kamu bankalarinin gorev tanimi dikkate alindiginda, tez

caligmasindaki analizlerde bu sonuca ulagilmasi beklenmistir.

Dolayisiyla, yukaridaki aciklamalar dikkate alindiginda, bu c¢aligmanin
motivasyonunu hem bankalarin ekonomideki artan 6nemi hem de kamu bankalarinin
-kurulus misyonu geregi- kriz donemlerinde 6zel muadillerinden farkli davranis

gelistirmesi etkilemistir.

Banka davraniglari terimi bu ¢aligmanin temel konusu oldugu i¢in 6ncelikle bu terim
iizerinde durmak gerekmektedir. Tiirk Dil Kurumu, ‘davranig’ kelimesini ‘davranma
isi, tutum, davranim, muamele, hareket’ olarak tanimlamaktadir, ayrica ‘distan
gbzlemlenebilecek tepkilerin toplami’ ve ‘organizmanin uyaranlar karsisindaki
tepkilerinin biitiinii” seklinde tanimlarda yer almaktadir. Banka davranisi terimi, bir
bankanin disg etkenler (bagimsiz degiskenler) karsiliginda miidahale alani olarak,
faaliyet gosterdigi is alaninda, bu dis etkenlerdeki gelismelere verdigi ‘tepki’

(‘response’) anlaminda kullanilmaktadir.

Tiirkiye’de bankalarin faaliyetleri iic ana grupta incelenebilir. Fonksiyon bazinda
ayrim olarak adlandirilan bu gruplamaya gore bankalar; mevduat, kalkinma &
yatirnm ve katilim bankalar1 olmak iizere iice ayrilmaktadir. Aktif biiytiklik

acisindan mevduat bankalar1 tim sektor icerisinde agirlikli paya sahiptir, kalkinma



ve yatirim bankalar1 ve katilim bankalarinin toplam sektor igerisindeki paylari

siirlidir.

Tezin amaci, Tirkiye’de kamu sermayeli bankalarin, 6zel sermayeli bankalara
nazaran davranig farkliliklarinin (¢eyrek donem itibariyla, banka bazli veriler
kullanilarak, kredi verme, likit varlik/menkul kiymet bulundurma, sermaye ve
risklilik diizeyi gibi temel davranislar goz oniine alindiginda) kiiresel finansal kriz
sonrasinda, kiiresel kriz Oncesine kiyasla degisim gosterip gostermedigini tespit
etmektir. Bir baska tabirle, kamu sermayeli bankalarin, kriz sirasinda ve sonrasinda,
kriz oncesine kiyasla -kamu bankasi olmalarindan kaynaklanan temel iglevleri
dikkate alinarak- 6zel sermayeli bankalarla davranig farklarinin degisip degismedigi
belirlenmek istenmigstir. Kamu bankalarinin, konjonktiire kars1 (‘counter-cyclical’)

hareket edip etmedigi tespit edilmeye galisilmistir.

Kapsam olarak, Tiirkiye’de aktif biiyliklilk bakimindan 2005-2015 yillarn arasinda
ilk 10 sirada yer alan (ve 2015 sonu itibariyla halen faal olan) mevduat bankalar1 ele
alimmistir, bu kapsamda toplam 12 (3 kamu sermayeli ve 9 6zel sermayeli) bankanin
bu dénem igerisinde, farkli ¢geyrek donemlerde en biiyiik 10 banka siralamasina dahil
oldugu tespit edilmistir. S6z konusu 12 bankanin mali rakamlar1 analize dahil
edilmistir. Birlesme ve devralma sonucu tiizel kisiligi sona eren bankalarm birlesme
ve devralma oncesindeki mali sonu¢ rakamlari analize dahil edilmemis ve fakat
birlestikleri ve devir edildikleri (devir sonucunda faaliyetine devam eden) bankalar

analize dahil edilmistir.

Calismada analiz dzetle su sekilde yapilmustir: Ozel ve kamu bankalarmin davranis
farkliliklarini tespit edebilmek i¢in mali oranlarin (Tirkiye Bankalar Birligi’ne
sunulan ve yeknesak veri seti igeren ¢eyrek donem bilango, gelir tablosu gibi temel
mali tablolar ve rasyolar) yani sira secilmis makroekonomi-finansal kalemler
(kontrol degiskenleri olarak) analize tabi tutulmustur. Oncelikle kamu ve &zel
bankalarin kredi verme, likit varlik bulundurma, sermaye ve risklilik diizeyi ile ilgili
davraniglar bazinda farklarinin, kriz sonrasinda degisim gosterdigi ekonometrik
analizle tespit edilmistir. Degisimin farkimi tespit etmek i¢in ‘DiD’ (difference-in-
differences) yontemi kullanilmistir. Daha sonra bu degisim farkina anlamli derecede

etkisi olan bankaya 6zgii agiklayici degiskenler, literatiirden faydalanmak suretiyle
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ekonometrik analiz ile tespit edilmis ve son olarak, bu bankaya 6zgii etkenler toplu
halde regresyon analizine tabi tutulmustur, banka davranislarina etkilerine dair
bulgulara ulasilmistir. Toplu (¢oklu) degisken regresyon analizleri icra edilirken
kontrol degiskenleri de (makroekonomik-finansal degiskenler ve mevzuat
degisikligine dair degisken) analizlere dahil edilmistir. En biiyilk 12 mevduat
bankasinin banka bazinda verileri ile icra edilen bu analizler, ayrica -bulgularin teyit
edilmesi maksadiyla- en biiyiikk 7 mevduat bankasi i¢in ve tiim mevduat bankacilik

sektorii i¢in uygulanmigtir.

Bu calismanin katma degeri, -banka davranislar1 ile ilgili literatiirden hareket
ederek- Tiirkiye’nin mevduat bankaciligr sisteminin (aktif biiyiliklik acisindan)
yaklagik yiizde 90’11 temsil eden kamu ve 6zel sermayeli bankalarin davranig
farklarinin kiiresel kriz sonrasinda degistigini (kamu bankalarmin yalnizca kar
motivasyonu hareket etmek yerine 6zel rakiplerinden farkli olarak krizin menfi

tesirini bertaraf etme yoniinde politika izledigini) ortaya ¢ikarmasidir.

Tezin giris boliimiinde, finansal sistem icerisindeki en 6nde gelen kurum olan
bankalarin davraniglarini ele alan ¢aligma ile ilgili giris seviyesinde temel bilgiler ve

caligmanin hangi motivasyon ile yapildigina dair bilgi verilmektedir.

Tiirkiye’de bankacilik sistemini ele alan ilk boliim; {i¢ alt boliimden olusur: Birinci
alt boliim, 2015 yili sonu itibartyla Tiirkiye’deki bankacilik sisteminin genel
goriiniimiinii temel verilerle izah etmektedir. Ikinci alt boliim, Tiirkiye’de
bankaciligin tarihsel gelisimini, -2002 yil1 ile baslayan doniisiim siireci sonrasinda-
2005 ile 2015 yillarn aras1 doneme agirhik vermek suretiyle, ana hatlariyla ele
almaktadir. Uciincii alt béliim, 2005 ile 2015 yillari arasindaki 6nemli (banka
davraniglarma etki edebilecek) mevzuat degisikliklerine ayrilmistir. Tezin ikinci
béliimii, ilgili literatiir bulgularini ele almaktadir. Ugiincii boliim, 6rneklem, veri ve
ekonometrik analiz ile ilgili boliimdiir; veriler, 6rneklem secimi, se¢ilmis bagimli ve
aciklayict degiskenler detayli bir sekilde acgiklanmistir, ampirik analize yer
verilmistir, ayrica Tiirkiye’de 6zel ve kamu bankalarinin 2008 kiiresel mali buhrani
sonrasinda kriz oncesine kiyasla, davranis farklarinda degisim olup olmadiginin

aragtirilmasi  konusunda bir yontem olarak kullanilan DiD (‘difference-in-



differences’) yontemi bu boliimde agiklanmistir. Bu yontem ekonometrik analize

dahil edilmistir ve analiz sonuglarina detayli olarak yer verilmistir.

Son bdliim, sonuglarin 6zetlendigi bolimdiir.



BOLUM 1

TURKIYE’DE BANKACILIK

1.1 GENEL

Bankalarin ekonomide temel fonksiyonlarina bakildiginda, ekonomik-finansal
sistem iginde ii¢ temel islevi yerine getirdikleri goriilebilir: Birincisi giiven islevidir,
yatirnmcilar, servetlerini ancak giiven veren borglulara vermek isterler, bankalarda
olmasi gereken de asil bu 6zelliktir; ikincisi tagima iglevidir, bankalar mevduat igin
temel toplanma havuzudur; iglinciisii doniistiirme islevleridir, bor¢lu ile alacakli
arasindaki en 6nemli ¢ikar ¢atigmasi kredi siiresi konusundadir, bankalar bu konuda
koprii iglevi goriirler ve ¢ogu genellikle kisa siireli olan mevduati, kisa ve orta siireli

kredilere doniistiiriirler (Yiksel, Yiiksel ve Yiiksel, 2004).

Calismadaki inceleme ddneminin 2005-2015 yillar1 arasi donemi kapsamasi
nedeniyle, bu boliimde yer alan genel banka sektorii bilgileri, 31.12.2015 tarihi

itibaryla Tiirkiye’deki aktif banka sayisi ve mali bilgilerini igermektedir.

2015 yil sonu itibariyla Tiirkiye’deki genel bankacilik sektorii bilgileri BDDK ’nin
resmi web sayfasinda yer alan BDDK Temel Géstergeler Aralik 2015 raporundan

derlenmistir.
Diinyanin Ekonomik Goériiniimii - 2015

IMF, Diinya Ekonomik Goriiniimii Ekim 2016 raporuna gore' diinya GSYH’si (cari
fiyatlarla) 2015 yilinda 73,6 trilyon ABD Dolari’na yiikselmistir. Toplam ekonomi
sayist 191°dir.

Onde gelen ekonomilerin diinya GSYH’sinden aldiklari pay asagidaki tabloda

gosterilmektedir.

Y ‘World Economic Outlook’ Kasim 2016



Tablo 1.1 Ekonomilerin Diinya GSYH’sinden Aldiklar1 Pay (2015 Yil1)

2015 Say1 GSYH Pay1 (%)
Toplam Ekonomi 191 100,0
Gelismis Ekonomiler 39 42,4
ABD 15,8
Euro Bolgesi 12,0
Japonya 4,2
Yiikselen ve Gelisen
Ekonomiler p- 270
Cin 17,3
Hindistan 7,0
Rusya 3,3
Brezilya 2,8
Tiirkiye 1,0

Tiirkiye’de Bankacilik Sektériiniin 2015 Yilsonu itibartyla Genel Goriiniimii

Tiirk Bankacilik Sektoriintin aktif biiyiikliigli 2015 sonu itibartyla yillik %18,2
artmigtir. Aktif biiyilikliik toplami 2.357 milyar TL’dir. Aktif biiytlikliigiin GSYH’ye
orani 2015 sonu itibartyla 1.01°dir.

2015 yili Aralik sonu itibariyla, kredi tiirlerinin dagilimi su sekildedir; ticari ve
kurumsal kredilerin toplam krediler icerisindeki payr %48, KOBI kredilerinin pay1
%26 ve bireysel kredilerin (ferdi krediler = tiiketici kredileri + kredi kartlari) pay1
%26’dur.
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Sekil 1.1 2015 Y1l itibarryla Banka, Sube ve Personel Sayisi

Kaynak: BDDK Temel Gostergeler Aralik 2015



Bilango i¢i biiyiikliklere bakildiginda ise, asagidaki grafikte goriildiigi iizere;
yabanci varlik ve yiikiimliliiklerin toplam varlik/yiikiimliiliige oranlar sirastyla %38

ve %45 olarak gergeklesmistir.

Ayrica kredilerin Tiirk Liras1 (TL) ve Yabanci Para (YP) ayrimina baktigimizda ise
goriilmektedir ki; toplam krediler i¢erisinde YP krediler %32 agirliga sahiptir.

Mevduat kaleminde TL ve YP agirliga bakildiginda ise, toplam mevduat icerisinde

yabanc1 para mevduatin %43 oraninda oldugu goriilebilmektedir.

Aktif Pasif Kalemleri
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Nakit ve Menkul Zoruniu Krediler Diger Mavdust Bankaslara  Repodan  ihrag Edilen Ozkaynaklar  Diger
Makit Benzeri  Kiymetler  Eargihkdar Borglar Sajlanan Menkul

Kalemler Fonlar Kiymetler

B Tiirk Parasi B Yabanci Para

Sekil 1.2 2015 Yili Bankacilik Sektorii Aktif Pasif Kalemleri

Kaynak: BDDK Temel Gostergeler Aralik 2015

Burak Saltoglu, ‘Forbes-Tiirkiye’nin ‘Banka Raporu 2016’ baslikli 6zel sayisinda
(Temmuz 2016) Tirk Bankacilik Sektorii hakkinda su degerlendirmelere yer
vermistir: Tirkiye'de bankacilik sektdriiniin kredi verme istegini ekonominin
aktorleri yakindan izlemektedir, 2015 sonunda yaklasik 1.5 trilyonla ifade edilen
toplam  banka kredileri, ekonominin merkezine bankacilik  sektoriinii
konumlandirmustir, aktiflerinin yaklasik %60'in1 kredi olarak veren bankalarin plase
ettikleri krediler ekonomik biiylimeyi artik daha fazla etkilemektedir, bu minvalde,

2008 krizi ve sonrasindaki kosullarin sektore etkisinin incelenmesi Onemlidir,



ozkaynak karlilig1 ve sermaye yeterliligi, Tiirkiye’de bankacilik sektdriiniin saglikli

biiylimesinde 6ne ¢ikmaktadir.

Kiiresel finans krizini takip eden donemde Tiirk Bankacilik sektoriiniin
performansinin degerlendirilmesi, 2012 yil1 IMF Ulke Raporunda? yapilmistir. S6z
konusu raporda, 2008-2009 kiiresel finansal kriz sonrasinda, Tiirkiye'de toplam ¢ikt1
diizeyinin kriz oncesi diizeylerine geri geldigi teyit edilmektedir; bununla birlikte,
gevsek para politikasinin kredi ile finanse edilen yurtici talepte artisa neden oldugu,
kisa vadeli borclar ve degisken sermaye akislari ile fonlamasi yapilan cari agigin
arttigi, 2001 krizi sonrasinda giicliikle elde edilen finansal ve ekonomik direncin,

dengesiz bliyime nedeniyle zayifladig ifade edilmektedir.

Tiirkiye’de Bankacilik Sektoriinde, kamu bankalarinin payi, onemi ve krize karsi
oynadiklart rol ile ilgili olarak literatiir, veri ve ekonometrik analiz boliimlerinde
detayli agiklamalar mevcut olmakla birlikte, bu boliimde asagidaki iki calisma ile

genel tespitlere yer verilmistir.

Tiirkiye’de kamu bankalari, toplam bankacilik sektoriiniin yaklagik ticte birini
olusturmaktadir, bu bankalar Ikinci Diinya Savasi sonrasinda kapitalist
sanayilegsmede islev kazanmislar ve neo-liberalizm ile ayni zaman siirecinde gelisme
gostermiglerdir, ti¢ biiyiik kamu bankast 2008-2009 kiiresel kriz esnasinda -krizin
etkilerini bertaraf etme ve kredi plasmaninda- anahtar rol {istlenmiglerdir (Marois ve

Glingen, 2016).

Tiirkiye'deki kamu bankalari, hiikiimetin krize karst olan hamlelerine 6nemli
derecede katkida bulunmustur: Kiiresel finansal krizde, Tiirkiye Ekonomisi
incelenirken SWOT (Giiclii/zayif yonler ile firsat/tehditleri belirlemek i¢in
kullanilan teknik) analiz yapilmis ve su bulgulara ulasilmistir; Tiirkiye'nin en dnemli
ekonomik giicli goreceli saglam mali dengesi ve direngli bankacilik sektoriidiir,
diger yandan kilit roldeki ekonomik zayifliklar ise finans-dis1 6zel kesimin -temdit
edilmesi gii¢- yiiksek doviz borcunun getirdigi risk, yiiksek igsizlik ortaminda hane
halkinin yiiksek borgluluk orani, deger kaybina ugrama potansiyeli yiiksek asiri
degerli Tiirk Liras1 ve diigiik biiytime hizidir (Bakir, 2009).

2 Turkey-2011 Article IV-Consultation Staff Report
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Tez kapsamindaki bankalar, 2005-2015 yillar1 arasinda aktif biiytlikliik acisindan ilk
on banka arasinda bulunan ve 2015 yilsonu itibariyla halen faaliyette olan mevduat
bankalaridir, bu kapsamda 12 mevduat bankasi analize dahil edilmistir. Mevduat

bankalari, ayn1 zamanda ticari bankalar olarak adlandirilmaktadir:

Ticari bankacilik (mevduat bankaciligi), para ve paranin ikamesi olan menkul
degerlerin alim-satim faaliyeti olarak tamimlanabilir. Bunun yaninda, bu tiir
bankacilikta bir¢ok finansal hizmet sunulabilmektedir. Bu bankalarin esas islevi,
toplumdan topladiklar1 fonu yine topluma kullandirmaktir. Bu c¢ergevede,
bireylerden, firmalardan, resmi kurumlardan sagladiklar1 mevduat ve 6z sermaye,
ticari bankalarin fon kaynaklarmi olusturmaktadir. Fon kullanim alanlar ise,
krediler, menkul kiymetler ve diger plasmanlardir. Ticari bankalarin banka sistemi
icerisinde en onemli faaliyetlerinden birisi, kaydi para olusturmalaridir; kaydi para,
bankaya yatirilan mevduatin kanuni karsilik miktar1 diistildiikten sonra tekrar kredi
olarak verilmesi sonucunda olusur. Ticari bankalarin iglevleri genel olarak sunlardir;
kaydi para olusturmak, kredi vermek, kambiyo islemleri yapmak, kasa kiralamak,
tahvil ve hisse senedi emisyonuna aracilik etmek, gayri nakdi kredi vermek ve diger

bankacilik islemlerini yapmak (Erdem, 2012).

Tiirkiye’de bankacilik sektoriinde ve ekonomide, 2001 yili sonrasindaki yeniden
yapilanmanin sonucu olarak 2015 yilina kadar gegen donemdeki gelismeler dikkate
alindiginda, Tiirkiye’de bankacilik sektoriiniin gii¢lii bir konumda olup olmadigina

dair su genel degerlendirmelere yer verilmistir;

2001 krizi sonrasinda, Tiirkiye’de finans ve bankacilik sektoriiniin yeniden
yapilandirilmasi, istikrarli ve dogru makro ekonomik politikalari, finans sektoriiniin
gelismis ve gelisen iilkelere kiyasla, kiiresel finans krizine daha hazir ve gii¢li
girmesini saglamigstir, Tirkiye’de finans ve bankacilik sektorii yasal, kurumsal ve
teknik altyap1r acisindan da o6nemli noktaya gelmistir; Avrupa Birligi'ne uyumlu
mevzuat ve teknolojik donanima sahip ve AB finans piyasalar1 ve kurumlar ile

biitiinlesmeye hazir sektorlerden birisidir (Terzi, 2017).

Bankacilik sektoriintin yapisal yoniine bakilirsa, 2005 yili sonrasinda sube ve
personel sayist hizla artmigtir, 2009 yilinda yasanan ekonomik kii¢iilmeye ragmen
bankalarin sube ve personel artigina devam etmeleri ve miisteri odakli bankacilik
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islemlerini arttirmalar1 dikkat ¢ekmektedir; mevduat bankalarinin sayisinin 2010
yilinda nispeten yiliksek sayida olmasi sektdrde rekabetci bir ortamin olugmasi
anlamma gelmemektedir; en biiyilk bes ve on bankanin varlik payr olarak
tanimlanan yogunlagma orani birinci grup (ilk bes) icin yiizde 60, ikincisi i¢in de
yizde 82'dir, bu durumda, sektorde piyasa yapisinin oligopol tiirii oldugu

soylenebilir (Kepenek, 2012).

1.2 TURKIYE’DE BANKACILIGIN TARIHSEL GELISiMi

Tiirkiye’de Cumbhuriyet donemi bankaciligi, literatiirde farkli alt donemlerde
incelenmektedir. Erdem (2012) konuyu bes alt donemde incelemeyi uygun
bulmustur; ulusal bankacilik donemi, biiylik kamu bankalarinin kurulus dénemi,
0zel bankalarin gelisme donemi, planli donem ve 1980 sonrast donem. Tez konusu
g6z Oniine alindiginda, 2005-2015 yillarn arasinda 6zel ve kamu bankalarmin 2008
yil1 Kiiresel Finans Krizi sonrasindaki davranig farkliliklar1 ¢ergevesinde, yukarida
bahsedilen bes ana donemden sonuncu donemin ele alinmasi yerinde olacaktir: 1980
sonrast donem. 24 Ocak 1980 Istikrar Kararlar1 neticesinde, Tiirkiye’de yeni bir
ekonomik ve finansal donem baslamistir, serbest piyasaya dayali ekonomi ve
bankacilik sistemi siirecine girilmistir. Bu donemde finansal derinlesme hiz
kazanmistir, bankacilik sektoriiniin toplam ekonomi igerisindeki agirligi artmistir.
Tiirkiye’de, 1990’ yillar finansal piyasalarin kiiresellestigi donem olmustur, ayni
zamanda finansal krizlerin donemi olarak da tarihe ge¢mistir. TBB verilerine gore,
1990 yilinda toplamda banka sayis1 66 iken, 1999 yili itibariyla %22,7 artisla toplam
banka sayis1 81’e yiikselmistir. Calisan sayis1 ve sube sayisi da banka sayisindaki
artigla esgiidiimlii olarak artis gostermistir. Fakat finansal piyasalarin en biyiik
unsuru olarak hizla gelisen bankacilik sektoriinde risklerde hizla artmistir. 2000’li
yillara girerken, Tirkiye ekonomisi, Uzakdogu ve Rusya krizi ve 1999 yilindaki

depremin tesiriyle zorluklarla kars1 karsiya kalmagtir.

Bankacilik Sektoriiniin Yeniden Yapilandirilmasi: Bankacilik sektoriiniin yeniden
yapilanmasina yonelik ilk ciddi adim 2000 yili istikrar programinin baslamasindan
once Uluslararasi Para Fonu'nun 6n sart olarak 6ne siirdiigii i¢in ¢ikarilan 18 Haziran

1999 tarih ve 4389 sayili Bankalar Kanunu'dur, yeni yasanin getirdigi en 6nemli
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yenilik idari ve mali olarak siyasi otoriteden bagimsiz isleyecek ve bankacilik
sektoriiniin gozetim ve denetiminden sorumlu yeni bir kurumun, Bankacilik
Diizenleme ve Denetleme Kurumu'nun (BDDK) kurulmasidir; BDDK, kurulusunun
hemen ardindan 2000 yili Kasim kriziyle sektdrde yasanan likidite darliginin
yarattig1 sorunlarla karsi karsiya kalmis ve biiyiik bir bankaya TMSF tarafindan el
konulmasini kararlagtirmistir, ardindan 2001 yil1 Subat krizi yasanmis ve bankacilik
sektorii biliylik bir enkazin altinda kalmistir, sektoriin yeniden yapilanmasiin ilk
adimi olarak, tiim bankalarin 2001 yil1 sonu itibartyla bilancolar1 dnce bankanin
calistig1 bagimsiz denetim kurulusunca denetlenmis, daha sonra BDDK'nin atadigi
bir bagka bagimsiz denetim kurulusunca ayni bilangolar bir kez daha denetlenmistir,
sonuclar BDDK'nin biinyesinde ¢alisan bankalar yeminli murakiplarina da
denetletilmistir; 2001 yili sonu itibariyla sektoriin cari yil zararlarn toplam
sermayelerinin ylizde 58'ine ulagsmustir, sektoriin likit varliklari toplam bilangolarinin
ancak yiizde 26's1 kadardir, karsiligi ayrilmamig batik kredileri toplam kredilerinin
yilizde 20'sine ulagmigtir, ekonominin goreli bir istikrara kavugmasiyla bankacilik
sektorii de 2001 yilinda aldig1 agir darbenin izlerini 2002 yili iginde yavasda olsa
silmeye baslamistir (Egilmez ve Kumcu, 2007).

Banka Birlesmeleri ve Uluslararasi Bankalarin Tiirkiye’de Aktif Olmasi: Banka
birlesmeleri kavrami, bir bankanin bir veya birden fazla banka ya da finansal kurulus
ile tlizel kisilikleri sona ermek suretiyle tiim hak ve alacaklar1 ile mevduat veya
katilm fonlar1 dahil tiim bor¢ ve yiikiimliiliiklerinin yeni kurulacak bir bankaya

devri olarak tanimlanmaktadir.3

Tiirkiye’de bankacilik sektorii ile ilgili gelismelere bakildiginda, digsal biiyiime
yontemleri ile ilgili kavramlarin heniiz tam olarak oturmadigi goriilmektedir; yurt
disindaki gelismeler incelendiginde ise digsal biiylime ile ilgili kavramlar, yapilis
bicimi, amaci, araci, taraflari, yonii ve daha pek ¢ok faktore gore farkli isimler

almaktadir; ‘birlesme’, ‘sirket birlesmeleri’, ‘devralma’, ‘biitiinlesme’, ‘ortak

3 Bankalarin Birlesme, Devir, Boliinme ve Hisse Degisimi Hakkinda Yonetmelik, 26333 sayili
01.11.2006 tarihli Resmi Gazete, md.4-b
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girisim’, ‘sirket evlilikleri’ kavramlart ortaya ¢ikmaktadir, Tiirkiye’de bankacilik
literatiiriiniin yetersizligi nedeniyle zaman zaman bu kavramlarin birbiri yerine
kullanildig1 ya da orijinal isimleriyle ele alindig1 goriilmektedir, yabanci bankacilik
yazininda ise bu kavramlarin kendi iglerinde uygulanig bigimine goére daha da
detaylandirildig1 goriilmektedir; bu kavramlarin arasinda en ¢ok kullanilan 'birlesme
ve satin alma' (‘merger and acquisition') kavramlaridir, son zamanlarda ise, birlesme
ve satin alma yontemine bakilmaksizin konu agirlikli olarak sirket evlilikleri olarak

yer almaktadir (Kaya, 2012).

Tez galismasi kapsaminda 2005-2015 yillar1 arasinda Tiirkiye’de vuku bulan banka

birlesmeleri sunlardir;

e Birlesen Kuruluglar: Kogbank A.S ve Yapi Kredi Bankasi A.S.
Birlesme Sonras1 Unvan: Yapi Kredi Bankas1 A.S.

Tarih: 28.09.2006

e Birlesen Kuruluslar: Fortis Bank A.S ve Tiirk Ekonomi Bankas1 A.S
Birlesme Sonras1t Unvan: Tiirk Ekonomi Bankas1 A.S.

Tarih: 12.02.2011

Gilindogdu (2016) birlesme ve devralmalar1 su sekilde agiklamistir; yabanci
sermayenin Tiirk bankacilik sektoriine girmek igin satin alma faaliyetlerini tercih

ettigi, gergeklesen satin almalara bakildiginda goriilmektedir.

2006 yilinda yabanci sermayenin ¢ok sayida satin alma faaliyeti gerceklestirdigi
goriilmektedir, Tiirkiye’de bankacilik sektoriinde hisse devirlerine bakildiginda,
2005-2015 yilindaki hisse devirlerinde, -bu tez ¢alismas1 kapsamindaki bankalarda-

asagidaki hareketler goriiliir;

T. Dig Ticaret Bankasi’nin %89,3 hissesi Fortis Bank NV-SA’ya devredilmistir
(22.06.05)

Yapt Kredi Bankasi’nin 9%57,4 hissesi Kog¢-Unicredito’ya devredilmistir
(11.08.2015)

T. Garanti Bankasi’nin %25,5 hissesi General Electric’e devredilmistir (22.12.05)
Finansbank’in %46 hissesi National Bank of Greece’e devredilmistir (28.07.06)
Denizbank’in %75 hissesi Dexia Bank’a devredilmistir (28.09.06)
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Akbank’n %20 hissesi Citibank Grubuna devredilmistir (06.12.06)
Denizbank’in %99,95 hissesi Sberbank’a devredilmistir (12.09.2012)

Uluslararas1 Bankalar, 2001 yilindan sonra Tiirkiye’de aktif olmaya baglamistir.
Yildirim (2015) 1980-2013 yillarin1 kapsayan ¢alismasinda, 1980 yilindaki finansal
liberallegsme siirecinin baslamasindan beri Tiirkiye’deki bankalarin performansi ve
doniisiimiinii incelemeyi hedeflemistir, ¢calismada, 2000-2001 finansal kriz yillan
sonrasinda yabanci bankalarin Tiirkiye'de sektore giris yapmaya bagladigi ve Tiirk

bankalarinin uluslararasi banka olmasi siirecine evrildigi belirtilmektedir.

Kaya (2012) yabanci sermayeli bankalarin girisinin, Tiirkiye'de 2001 yilindaki
ekonomik kriz sonrasi donemde hizlanmis oldugunu ve bu hizimi kiiresel krizin
baglangicina kadar siirdiirdiigiinii savunmaktadir; bu donem incelendiginde yabanci
sermayeli bankalarin aktif karliliginin bu sektore girise bagh olarak hizla artmis
oldugu goriilmektedir, ancak 2007 kiiresel finans krizinin Avrupa Birligi finans
piyasalarinda yarattigi olumsuz gelismeler sonucunda Tiirkiye'deki AB merkezli
bankalarin aktif karliligi da diisiis gostermistir, ancak 2009 yilinda toparlanma ile
birlikte hem sektoriin hem de yabanci sermayeli bankalarin aktif karliliklarinda bir

artis goriilmektedir.

1.3 MEVZUAT DEGIiSIKLIiKLERI

Mevzuat degisiklikleri, bankalarin davraniglarini 6nemli Ol¢iide etkileyen bir
unsurdur. Tezin ama¢ ve kapsami dikkate alindiginda, tezin inceleme periyodu
icerisindeki onemli mevzuat diizenlemelerine bu bolimde yer verilmesi uygun
goriilmiistiir. Tiirkiye’de Bankacihikla Ilgili Kanun ve lkincil Mevzuatin

Hiyerarsisini burada oncelikli olarak ele almakta fayda bulunmaktadir.

BIS (Uluslararas1 Odemeler Bankas1) Raporunda* da belirtildigi iizere; Tiirkiye’de,
bankalarin tabi oldugu yasal diizenlemelerin en 6nde gelenleri 1. Bankacilik Kanunu
(2005 y1l1 5411 sayili Kanun), 2. BDDK'nin yayinladig1 yonetmelik ve tebligler ve
3. BDDK'nin yayimladigi Kurul Kararlar1 ve Rehberleri’dir.

% RCAP, Assessment of BASEL III Risk Based Capital Regulations-Turkey, Mart 2016
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Kanun ve ikincil yasal diizenlemelere dair hiyerarsik yap1 su sekilde agiklanabilir;

Hukuki Acidan Kurallarin Seviyesi Aciklama

Bankacilik Kanunu (Kanun Numarasi 5411) TBMM

Y 6netmelikler BDDK tarafindan onaylanir ve yaymlanir
Tebligler BDDK tarafindan onaylanir ve yayinlanir
Kurul Kararlari/Rehber BDDK tarafindan onaylanir ve yayinlanir

19.10.2005 tarihinde 5411 sayili Bankacilik Kanunu kabul edildi ve 01.11.2005

tarihinde Resmi Gazetede yaymlandi.

Yasal Diizenlemeler: Banka davraniglarinin  degismesine etki eden yasal
diizenlemeler/mevzuat degisikliklerini tespit etmek tizere Tiirkiye’de 2005-2015

aras1 donemdeki degisiklikler incelenmistir:

2010 yili son ¢eyregindeki zorunlu karsilik ile ilgili diizenleme: TCMB Finansal
Istikrar Raporu, Kasim 2015 Sayisi1 IV-3 Ozel konular bsliimiinde Zorunlu Karsilik
Oranlar1 ve Kredi Biiylimesi ele alinmigtir. Ekim 2010°da TCMB, zorunlu
karsiliklarda degisiklige giderek karsiliklart artirmistir, bu artis likidite kanali
iizerinden bankalarin kredi biiylimesini negatif etkilemistir, munzam karsiliklardaki
artig ilk etapta likidite rasyosunda diislise neden olmus ve son tahlilde bankalarin

kredi plasman davranig1 degismis, kredilerde daralma gézlemlenmistir.

2011 yilinda bireysel kredilerle ilgili yasal diizenlemeler: Bireysel kredilerin hizli
biiylimesi ve bu biiylimenin istikrarsiz bir biiyiimeye dogru evrildiginden hareketle,
2011 yili ilk ¢eyreginde yiiriirliige giren bir takim yasal diizenlemeler yapilmstir,
akabinde bireysel kredilerde diisiis olmustur. Tekrar artig gdsteren bireysel kredilerin
hizli biiylimesini engellemek {izere, 2014 ilk c¢eyreginde yiriirliige giren
diizenlemeler kabul edilmistir ve 2014 ilk ¢eyreginden itibaren bireysel kredilerin
hizli biiyiimesi sona ermis kademeli olarak biiyiime hizi azalmistir. Mevzuat

degisikliklerine dayanak tegkil eden makro ihtiyati politikalarin temel hedefi,

5 TCMB Finansal Istikrar Raporu, Kasim 2014 Sayisi, IV-4 Ozel Konular Béliimiinde ‘Zorunlu
Karsiliklar, Likidite Riski ve Banka Kredileri’ konusunu ele alirken, likidite-zorunlu karsilik-banka
davranist arasindaki iliski incelenmistir.
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bireysel krediler basta olmak iizere toplam kredilerde istikrarli biiylimedir, bunun
yaninda bankacilik sektoriiniin asir1 risk alimmin engellenmesi de ikinci temel

hedeftir.

‘TCMB Finansal Istikrar Raporu (Mayis 2016)-Ozel Konular’ bdliimiinde, makro
ihtiyati politikalarin banka riskine etkileri incelenmis ve su bulgulara ulasilmistir;
makro ihtiyati araglar banka riski iizerinde etkilidir, bu etki banka bilangolara gore
degisiklik gostermektedir, sikilastirici politikalar genisletici politikalara gére daha
etkilidir. ‘“TCMB Finansal Istikrar Raporu (Kasim 2014)-Ozel Konular’ béliimiinde,
Tiirkiye’de tiiketici kredilerine yoOnelik makro ihtiyati politikalar incelenmistir,
bireysel kredilerde istikrarli biiylimenin saglanmasi amaciyla, kredi sinirlamalari,
sermaye yeterliligi, genel karsiliklar alaninda yapilan yasal diizenlemelerin
Ozetlendigi calismada su bulgulara ulagilmistir; makro ihtiyati politikalar tiiketici
kredisi biiylimesindeki hizi yavaslatmada etkilidir, genel karsilik ve risk agirlig
diizenlemeleri sermaye yeterlilik oranlarinin makul seviyede kalmasini saglamistir
ve riskli aktiflerde asir1 biiylimeye engel olmustur, tedbir uygulamalari finansal

istikrarin kurulmasi amaci ile uyumludur.

Literatiirde yasal diizenlemelerin banka davranislarina etkisi genis olarak yer
tutmaktadir. Bu kapsamda, Kosak vd. (2015), Berger vd. (2012), Garcia-Suaza vd.
(2012), Rime (2001), HDR ve HanA"ne (2014) ¢alismalarinda yasal diizenlemelerin
banka davramglarimi etkiledigini belirtmektedirler. S6z konusu caligmalarin temel

argiimanlarina literatiir boliimiinde detayli olarak yer verilmistir.

Yasal diizenlemeler konusuyla ilgili olarak banka davraniglarina etki eden temel
unsur, hukukun dstiinligii kavramidir. Haselmann ve Washtel (2010) Cek
Cumbhuriyeti, Estonya, Macaristan, Latvia, Litvanya, Polonya, Slovakya, Slovenya,
Belarus, Kazakistan, Moldovya, Rusya, Ukrayna, Arnavutluk, Bosna, Bulgaristan,
Hirvatistan, Makedonya, Romanya, Sirbistan1 kapsayan c¢alismalarinda su bulgulara
ulagsmislardir; bir lilkede hukukun {istiinliigli varsa ve alacakli haklar1 yasal giivence

altinda ise,

- KOBI kredilerinin hacmi oransal olarak biiyiirken kamu kesimine plase edilen
kredilerde oransal olarak azalma gozlemlenebilir,

- Bankalar, farkli tiir varliklar1 teminat olarak kabul eder,
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- Bilgileri seffaf olmayan kurumlara daha fazla kredi firsati taninma egilimi artar.

Tiirkiye’de banka davraniglarim etkileyen etkenler incelenirken, Kredi Garanti Fonu
(KGF) gibi onemli bir uygulamanin da g¢alismada yer almasi diislincesiyle su
bilgilere yer verilmistir: KGF uygulamasi, bu ¢aligmanin kapsami olan 2005-2015
yillar1 arasinda aktif biiyiikliik agisindan ilk 10 banka arasinda yer alan bankalarin
kriz ve sonrasindaki davraniglarimi etkileyen boyutta degildir. Bu nedenle, aktif
biiyiikliik agisindan ilk on banka i¢esinde yer alan kamu bankalarmin davraniglarini
kriz ve sonrasinda -kriz 6ncesine ve 6zel bankalara nazaran- etkileyen bir uygulama
olmaktan uzaktir. Bu bulguya, yillar itibariyla KGF hacmi incelendiginde ve bu
calismanin kapsami (yillar) dikkate alindiginda ulasilmaktadir. KGF desteginin 2015

yili sonrasinda ivme kazandigi goriilmektedir.

KGF’nin kurulug amaci resmi WEB sayfasinda su sekilde yer almaktadir; KGF, 14
Temmuz 1993 tarih, 93/4496 sayili Bakanlar Kurulu Karann ile kurulug
organizasyonunu tamamlaylp ilk kefaletini 1994 yilinda vererek faaliyetlerine
baglamistir. KGF, kurumsal bir kefalet kurulusu olarak teminat yetersizligi
nedeniyle ¢esitli kredi ve destek imkanlarindan yeterince yararlanamayan Kiigiik ve
Orta Biiyiikliikteki Isletmelerin (KOBI) ve KOBI dis1 isletmelerin, “miiteselsil kefil”
olmak suretiyle krediye erisimlerini saglamaktadir. Devlet tarafindan KGF’ye
saglanan destek ile ilgili olarak s6z konusu resmi WEB sayfasinda su agiklama yer
almaktadir; Kefalet kuruluslari, sundugu hizmetlerin kamusal nitelikli olmasi
nedeniyle, diinyadaki diger uygulamalarda da goriilebilecegi ilizere devlet tarafindan
desteklenmektedir. Bu bakimdan KGF, damga vergisi, kurumlar vergisi ve bazi
harglardan istisna ve muaf tutulmustur. Ayrica 2008 yilinda yasanan global
ekonomik krizin KOBI’ler iizerindeki olumsuz etkisinin bertaraf edilebilmesi igin,
2009/15197 sayili Bakanlar Kurulu Karari’yla Hazine Miistesarlig1 tarafindan
KGF’ye saglanan 1 Milyar TL’lik kaynak da onemli bir devlet destegidir. S6z
konusu fon, 27.03.2015 tarih 6637 no’lu “Bazi Kanun ve Kanun Hikkmiinde
Kararnamelerde Degisiklik Yapilmasina Dair Kanun” ile 2 Milyar TL’ye
yiikseltilmistir. 2016/9538 sayili Bakanlar Kurulu Karar ile taahhiit edilen destek
tutar1 2 milyar TL olarak devam edecek sekilde KGF tarafindan verilebilecek toplam
kefalet tutari 25 milyar TL’ye cikarimistir. 2017/9969 sayili “Kredi Garanti

Kurumlarina Saglanan Hazine Destegine Iliskin Kararda Degisiklik Yapilmasina
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Dair Karar” ile KGF tarafindan verilebilecek kefalet tutar1 250 milyar TL’ye

cikartlmisgtir.

Bu bolimdeki ele alman 2011 yilindaki bireysel kredilere iliskin mevzuat
degisiklikleri, tezin analiz kisminda dikkate alinmistir (s6z konusu degisiklikler
kukla degisken ile c¢aligmaya eklenmistir). Boylece, bankalarin kredi verme
davraniglar1 ve risklilik ile ilgili ¢alisma bulgularinda, mevzuat diizenlemelerinin
etkileri de gozoniine alinmistir. KGF diizenlemeleri ise yukarida agiklanan

nedenlerle calismadaki analizlere eklenmemistir.
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BOLUM 2

LITERATUR TARAMASI

Bu boliimde, bankalarm davranislarimi etkileyen etkenlerin neler olduguna dair

arastirma bulgular yer almaktadir.

Banka davraniglar1 (bagimli degiskenler) 4 grup altinda incelenmistir; 1. Krediler
(toplam krediler ve konut kredileri) 2. Likidite & Menkul Kiymetler 3. Sermaye ve
4. Risklilik Diizeyi (sorunlu kredilerin toplam kredilere oran1 ve sorunlu kredilerin

toplam aktiflere orani).

Literatlir ¢alismasi sonucunda, banka davraniglarini etkileyen etkenlerin genel
olarak;_‘banka miilkiyet yapisina dair etken’ (kamu sermayeli & 06zel sermayeli
banka ayirimi), ‘bankalara 6zel etkenler’, ‘makroekonomik & finansal etkenler’
(Gayrisafi Yurtici Hasila, Enflasyon, Faiz), ‘kiiresel finans krizi’, ‘regiilasyon (yasal
diizenlemeler) & para politikasi’ olmak {izere bes ana grupta ele alindig

gOriilmiistiir.

Bu c¢alismanin hedefi ve kapsami dikkate alinarak, oncelikle kiiresel finansal kriz
hakkinda literatiire yer verilmistir. Daha sonra, (alt boliimlerde banka davranislar
bazinda) banka davramglarina etki eden etkenlere dair literatiir bulgulan
sunulmustur. Davraniglan etkileyen etkenler icerisinde bankalara 6zel etkenler temel

unsur olarak ele alinmistir.

Bankalara 6zgii etkenler yaninda diger etkenlere (makroekonomik-finansal etkenler
yaninda regiilasyon etkeni ve para politikas1 etkeni) dair literatiir bulgular1 da dahil

edilmistir.

2.1 KURESEL FINANSAL KRiZ

Kiiresel Finansal Krizin sebepleri, asamalar1 ve Tiirkiye’de bankacilik sektoriine

etkileri ile ilgili literatiir taramas1 sonuglarina bu boliimde yer verilmistir.

Kindleberger ve Aliber (2013), Parasiz (2014) ve Yay (2015) ¢alismalarinda finansal

krizlerin ve banka krizlerinin agsamalar1 ve anatomisini ele almislardir. Kindleberger
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ve Aliber’in (2013) -finansal krizler tarihini ele aldiklari caligmalarinda- ileri
strdiikleri sav sudur: Ekonomik birimler, konjonktiir dalgasinin baslarinda
gelecekteki fiyat olusumlarmi normalden ¢ok daha pozitif olarak bekleyip
davraniglarimi kararlarini ona gore belirlemektedirler (¢1lginlik asamasi); daha sonra,
ortaya c¢ikmaya baslayan riskleri dikkate alarak normalin iizerinde bir kotiimser
tutum sergilemektedirler (panik asamasi); ¢ilginlik asamasi ve panik agamasinin
ortak tarafi, varliklarin fiyatlarimin ger¢ek degerlerinden cok Onemli oranda
ayrismasidir, irrasyonel sekilde ve ¢ilginlik olarak tarif edilen davranis neticesinde
fiyat balonlar1 olugmaktadir; daha sonra bir kirilma yasanmakta ve algi
degismektedir, panik donemi baglamakta ve ¢okiis ile sona ermektedir. Parasiz
(2014) biitiin finansal krizlerin gelismesinde su unsurlarin gézlenmekte oldugunu
ifade etmektedir; zayiflik finansal sistem igerisinde yapilanir, finansal sistemin
maruz kaldig1 en yaygin zayiflik araci gayrimenkuldiir, bazi olaylar bu zayiflig1 agik
hale getirir, 6rnegin banka kredilerinin biiylik bir kisminin gayrimenkul sistemine
yonelik olmasi, bankalarin riskini artirir, daha sonra kriz bulasma etkisiyle
yayginlasir ve son olarak kanuni dnlemler uygulanmaya baslanir. Parasiz, finansal
krizin anatomisini bu sekilde ifade ettikten sonra, banka krizinin asamalarinin ise
sunlardan olustugunu savunmaktadir: Baglama asamasi, yeserme asamasi
(Bankalarda risk denetimi i¢in gereken motivasyonun azaltilmasina baslanmasi ve
bazi mevduat sahiplerinin bankay1 terketmesi), ilk yardim asamasi (Bankacilik
sistemine olan giivenin kaybolmas1 ve bankalarin denetim ve gozetiminde sorumlu
kamu gorevlilerinin ortaya ¢ikan banka zararlarinin nasil karsilanmasi gerektigi
konusunu tartigmaya baslamalari) ve son olarak kurtarilacak bankalarin se¢imi ve
yeni sermaye aktarilmasi. Yay (2015) kiiresel finans krizinin asamalan ile ilgili
calismasinda sunlar1 belirtmistir; krizin ilk evresi finansal kesimin biiyiik zararlara
ugramasi; ikinci evresi ise, alinan pek cok likidite tedbirine ragmen reel kesime

yansimasidir.

Kiiresel Finansal Kriz, finansallagsma ve kiiresellesme ile dogrudan baglantilidir. Bu
baglamda, Orhangazi (2008) ve Terzi (2017)’nin caligmalarina yer verilmistir:
Orhangazi (2008) finansallagmanin, finansal sektoriin 6lgek ve Onemindeki artisa
isaret ettigini belirtmektedir, diger yandan, finans-digi-kurumlar (‘'NFC') seviyesinde,

finansallagmayi, bu kurumlarin finansal yatirnmlarinda ve dolayisiyla finansal
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gelirlerindeki artis ve finansal piyasalara olan 6deme meblaglarindaki artis olarak
tanimlamaktadir. Diger yandan, Terzi (2017)’ye gore finansal kiiresellesme, sinir
Otesi sermaye akimlarinin arttigi bir durumdur; sermaye akimlart da bir ilke ile
diger iilkeler arasinda portfoy yatirimlari, dogrudan yatirnmlar ve borglardan olusur;
finansal kiiresellesme gelisen iilkelerin biiylimesine yardimeci olmakla birlikte

finansal krizlere de yol acabilmektedir.

Kiiresel finansal kriz doneminde Tiirkiye ekonomisi, bankacilik sektoriiniin genel
durumu, kiiresel finans krizinin Tiirkiye ekonomisine ve bankacilik sektoriine

etkileri asagidaki ¢aligmalarda ele alinmistir:

Kiiresel finansal krizin Tiirkiye'ye etkilerine bakildiginda, Ozatay (2014), Davutyan
ve Yildirim (2017) ve Yay (2015) disardan gelen fon kaynaklarinda daralmaya isaret
etmektedirler (s6z konusu daralma; yabanci sermaye girislerindeki daralma, dig
kredide azalma ve Tiirkiye'de bankalarm uluslararasi alanda fon temin etme
konusunda zorluk yasamaya baslamasi seklindedir). Ozatay (2014) kiiresel finansal
krizin Tiirkiye'ye etkilerini su sekilde aciklamistir: Kiiresel krizin Tiirkiye'ye etkileri
dis talepte diisiis, i¢ kredide azalma ve ekonomiye duyulan giivende azalmadir, i¢
kredide azalma ile ilgili olarak tespiti sudur; kriz ortaminda dis kredi imkanlarimin
azaldig1 ortamda yurticindeki bankalarin sirketlere ve tiiketicilere agtiklar1 kredi
miktarinin azalmasi beklenir. Bu azalmanim nedenlerini Ozatay su dért madde ile
aciklamistir; birincisi, boyle belirsizlik ortamlarinda eskisine kiyasla daha nakit
kalmak istenilir, ikincisi, sirketler kesiminin kriz nedeniyle riskleri artar, bu
bankalarin kredi agma istegini azaltir, liglinciisii, bankalarin dig finansman imkan
azalir ve bu kredilerin maliyeti arttig1 icin almamay1 tercih ederler, dordiincii neden,
kredi talebiyle ilgilidir, i¢ talep keskin bi¢imde daralirken firmalarin kredi talep etme
nedeni olmayacaktir. Bu menfi etkileri bertaraf etmeyi hedefleyen TCMB’nin
onlemlerini ele alan ¢alismada, Eroglu (2011) 2008 finansal krizinde TCMB’nin
likidite yonetimini su sekilde degerlendirmistir: 2008 Finansal Krizinin Tiirkiye
ekonomisi tizerinde de etkisi goriilmiis, gerek maliye politikas1 gerekse para
politikas1 uygulamalarinda politika yapicilar bazi 6nlemlere basvurmak zorunda
kalmislardir; TCMB de, para politikasi ¢ercevesinde, uluslararasi kredi piyasalarinda
ve kiiresel ekonomide yasanan sorunlarin Tiirkiye ekonomisine maliyetini

hafifletmek ve mali sistemde istikrarin bozulmamasi adina birtakim tedbirler
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almigtir, 6rnegin, -fiyat istikrari ile ¢elismemek kaydiyla- iktisadi gelismeye bagl
olarak, denetimli ancak hizli bir faiz indirim politikasi izlemistir; TCMB, kriz
doneminde fiyat istikrart temel hedefine aykiri olmamak iizere esnek likidite

yonetimi uygulamistir.

Yay (2015), Davutyan ve Yildirim (2017) krizden etkilenmekle birlikte, Tiirkiye’de
bankacilik sektoriiniin krize karsi direng gostermede iyi performans gosterdigini
caligmalarinda ifade etmektedirler. Geleneksel diisiikk maliyetli yurtici mevduatlarin
fonlamanin ana kaynagi olmasi ve sorunlu aktiflerinin olmamas1 nedeniyle, sektor
kiiresel finansal krize direng gostermistir ve karsilik agisindan krizden giiclii
¢ikabilmistir, 2008, 2009 yillarinda sorunlu kredilerde her ne kadar artis olmugsa da
2009'da sektor sermaye destegine ihtiyag duymamistir (Davutyan ve Yildirim,

2017).

Yukanidaki calismalarla karsilagtirlldiginda, Marois (2012) genel olarak finansal
krizlere ve Tiirkiye’deki finansal krizlerin neden ve sonuglarina farkli bir bakig agist
sunmaktadir; Meksika ve Tirkiye'deki finans kapitalizmini, krizler ve tarihsel
gelisim cercevesinde ele alan caligmasinda, 1980-2000 arasindaki doénemde
Tiirkiye'de kriz ve neoliberalizmi inceledigi bdliimde su sonuglara ulagsmaktadir:
Tiirkiye'de neoliberal doniisiimiin ilk 20 yilinda (1980-2000 aras1 dénem) finans
kapital, siyasi alanda destek bulmustur; finans ve bankacilik sektorii diinya
piyasalarinin rekabetci ortamina ve serbest sermaye akislarina agik hale getirilmistir;
Tiirkiye'nin bu finansal agilimi, bor¢lanmaya dayali kalkinma modeli ve stratejisi
icin hayati bir geligmedir; s6z konusu strateji, paraya sahip olan ve yonetenler
arasinda rekabetci, kisa vadeli ve spekiilatif davranigin gelisimine hizmet etmistir;
bu durum, 1990'lerde politik ve ekonomik istikrarsizligin siirekli hale gelmesine
neden olmustur; sonug olarak bu istikrarsizligi bertaraf edebilmek maksadiyla -
neoliberal yeniden yapilandirmay1 kolaylastirmak i¢in- Tiirkiye'de 'devlet bankalari

icin kamu zarar1 mekanizmasi1' denilen yapay bir sermaye tiirii ortaya ¢ikarilmistir.

2.2 BANKALARIN KREDi DAVRANISLARI

Bu boliimde, bankalarin kullandirdigi kredilerin kriz donemi ve sonrasinda kriz

Oncesine gore farklilik gostermesine neden etkenlere dair literatiir bulgulart ele
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alimmustir (Kriz sonrasinda kamu bankalarinin 6zel bankalar ile olan kredi davranigi
farkinin kriz Oncesine gore degisimi dikkate almarak literatiir incelemesi
yapilmistir). Bankalarin kredi (bor¢ verme) davranisindaki degisimi agiklayan
kiiresel kriz etkeni, banka miilkiyet yapist etkeni (kamu sermayeli/6zel sermayeli
banka), bankalara 6zel etkenler ve diger etkenlere (Makroekonomik-finansal, yasal
etkenler ve para politikasina dair etkenler) dair literatiir bulgular1 bu boéliimde yer
almaktadir. Makroekonomik etkenler literatiirde, Gayrisafi Yurtici Hasila ve
Enflasyon olarak one ¢ikmakla birlikte, finansal gostergelerden TRLIBOR da parasal

gosterge olarak bu ana baslik altinda ele alinmistir.

Kredi verme, bankalarin en temel fonksiyonlarindan biridir ve bankalar i¢in kredinin
dogru kosullarla tahsis edilmesi & kullandirimi, kredilerin sihhati acisindan biiyiik
Oonem tagir. Akgilic (2006), Ha ve So (2013) caligmalarinda su argiimani ileri
stirmiislerdir; Kredi plasmani, son tahlilde para politikasinin aktarim kanallarmi ve
ekonominin saglikli islemesini etkiler; kredi taleplerinin degerlendirilmesi, banka
acisindan oldugu kadar, ulusal ekonomi agisindan da biiyilk 6nem tagimaktadir.
Bankalarmn kredilendirme hatalari, ekonomide kaynak savurganligina yol agtig1 gibi,
ekonomik istikrar iizerinde de olumsuz etkiler yapmaktadir (Akgii¢, 2006). Bu
caligmaya ek olarak, Kore iizerine 2001-2008 donemini kapsayan calismada, Ha ve
So (2013) bankalarin finansal aracilik ile ilgili davramiglarinin (ki bu davraniglar
mevduat toplama ve kredi verme faaliyetlerindeki degisimler ve intibak siireclerini
ifade etmektedir) para politikasinin aktarim kanallarin1 etkiledigine vurgu

yapmaktadir.

Kriz donemi ve sonrasinda (diinya uygulamalarinda) bankalarin kredi davranislar
ile ilgili olarak, Demirgiic-Kunt, Detragiache ve Gupta (2006), Dell'Ariccia,
Detragiache ve Rajan (2008) ve Merilainen (2016) calismalarinda ortak bir bulguya
ulagsmaktadirlar; kriz sonrasinda kredi plasmaninda diisiis olmaktadir. Demirgiic-
Kunt, Detragiache ve Gupta’nin (2006) ¢alisma sonuclarina gore; banka krizlerinin
sonucunda krediler dnemli oranda diigmektedir ve bankalar varlik dagilimlarin
yeniden tasarlarken kredilerden uzak bir portfdy (aktif) yapisini tercih etmektedirler.
Bu caligmaya paralel olarak, Dell'Ariccia, Detragiache ve Rajan (2008)’nin bulgular
sunlardir; banka krizlerini genel olarak plase edilen kredi miktarinda ve milli gelirde

diisiis izlemektedir. Merilainen (2016) 2004-2013 yillar1 arasinda, 18 Bati Avrupa
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bankasiin kredi biiylimesini ele aldigi ¢alismasinda, 2008 mali krizinin ve ayrica
iilkelerin borg krizinin kredi biiylimesini nasil etkiledigini incelemis, mali kriz ve
iilke bor¢ krizinin Bati Avrupa'nin kredi biiyiimesini negatif etkiledigini ifade

etmistir.

Kriz dénemlerinde ve sonrasinda, kamu bankalarinin 6zel bankalara nazaran kredi
davraniglarindaki farkliliklarla ilgili literatiir bulgular sunlardir: 2008-2009 kriz
siirecinde ve Oncesinde gelismekte olan {ilkelerde (Latin Amerika, Dogu Avrupa)
banka miilkiyet yapisinin kredi biiyiimesine etkisini inceledigi ¢alismada Cull ve
Peria (2013) ve ayrica Brezilya ile ilgili olarak Coleman ve Feler (2015) kiiresel kriz
donemi ve sonrasinda kamu bankalarinin kredi plasmaninda daha aktif oldugunu
ifade etmektedir. Buna paralel olarak, 52 iilkeyi ve 1994-2009 yillarm kapsayan,
kriz zamanlarinda kamu bankalarinin bor¢ verme davramigimi konu alan
calismalarinda, Brei ve Schclarek (2013) kamu bankalarinin kriz donemi ve
sonrasinda 6zel muadillerine nazaran daha fazla kredi kullandirdigi sonucuna

ulagmislardir.

Yeyati, Micco ve Panizza (2007), Bertay, Demirgilig-Kunt ve Huizinga (2015), Choi,
Gutierrez ve Peria (2013), Brei ve Schclarek (2013) calismalarinda kamu
bankalarinin konjonktiire bagliligi azaltip kredi arzinda istikrara katkida bulundugu
sonucuna ulasmislardir. Yeyati, Micco ve Panizza (2007) 1995-2002 yillarin ele
alarak Latin Amerika tilkelerini; Bertay, Demirgilig-Kunt ve Huizinga (2015) 1999-
2010 yillarini ele alarak 111 iilkeyi; Choi, Gutierrez ve Peria (2013) Merkez & Dogu
Avrupa, Dogu Asya ve Latin Amerika‘y1; Brei ve Schclarek (2013) 1994-2009

yillarimi ele alarak 52 iilkeyi kapsayan ¢aligmalar1 sonucu bu sonuca ulagmiglardir.

Devlet (kamu) bankaciliginin -mali istikrar, gelismislik, biiyiime ve etkin yonetim
iizerinde- etkisinin nasil olduguna dair literatiirde 6nemli yer tutan calisma ve temel
arglimanlar1 sudur: Diinya genelinde 92 iilkede, 1990-2000 yillarin1 kapsayan
caligmada, La Porta, Lopez-de-Silanes ve Shleifer’in (2002) calismalarinda ileri
stiriilen argiiman sudur; kamu bankalar1 finansal istikrarsizliga, az gelismislige ve
yavag biiyiimeye neden olmaktadir; arastirmada kullanilan veriler gostermistir ki;
devlet bankaciliginin yaygin oldugu iilkeler, kisi basit milli gelirin diisiik, finansal

sistemin geri kalmis oldugu iilkelerdir, bu iilkelerde miidahalecilik fazladir ve
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yonetim yapist etkin degildir, nihai olarak bu ilkelerin miilkiyet haklarinin

korunmas1 anlaminda geri kalmig oldugu goriilmektedir.

Kredi davraniglarina etki eden bankalara 6zgii etkenlerle ilgili literatiir bulgulari

asagida yer almaktadir.

ABD ile ilgili, 2000-2008 y1l verilerini dikkate alarak yaptiklar1 ¢calismada, Ivashina
ve Scharfstein (2010) ve Kosak vd. (2015) mevduat kaleminin kredi arzinin
devamindaki 6nemine isaret etmiglerdir. Ivashina ve Scharfstein (2010) 2009 kiiresel
krizi esnasindaki banka kredi kullandirimlarini (bor¢ verme) incelemislerdir, kriz
doneminde tiim kredi tiirlerinde yeni kredi kullandiriminda 6nemli derecede diisiis
yasandigini, genisleme ve yatirim planlarini azaltan sirketler kesiminin kredi
taleplerini azaltmalarindan ziyade kredi arzinda bir daralma s6z konusu oldugunu ve
ayrica mevduatini koruyamayan veya mevduatta devamlili§i saglayamayan
bankalarin kredi plasmanini diger bankalara gore azalttiklarin1 savunmuslardir. Bu
bulgulara paralel olarak, Italya ile ilgili 1986-2001 periyodunu ele alan galismada,
Gambacorta (2005) mevduatin bankalarin kredi arz seviyesini korumalarina
yardimc1 oldugu sonucuna ulasmaktadir. Kosak vd. (2015) c¢alismalarinda
mevduatlart aciklayict degisken olarak almiglardir; fonlamanin ana unsurlarindan
mevduatlarin, kredi arzinda devamhiligi sagladigini, bununla birlikte bankalar arasi
mevduat olarak dikkate alinan para piyasalarina borglar kaleminin normal
donemlerde kredi plasmanini olumlu etkilese de kriz doneminde kredi faaliyetini

desteklemedigini ileri siirmiiglerdir.

Kosak vd. (2015) ve ABD iizerine 1980-1995 donemini kapsayan ¢alismalarinda
Kishan ve Opiela (2000) c¢alismalarinda aktif biiylikligin (toplam varliklar)
kredileri belirlemede etkili oldugu sonucuna ulasmaktadirlar. Bunlara paralel olarak,
Kashyap ve Stein (1995) ABD ile ilgili 1984 yilim ele alan calismalarinda su
argliman ileri siirmektedir; para politikasindaki daralmaya karsin biiyiik ve kiiciik
aktife sahip bankalarin kredi portfoyii agisindan farkli davranis sergilemesi

beklenmelidir.

Kredi kargiliklarinin toplam kredilere orani, literatiirde kredi davranisini etkileyen
faktor olarak yer almaktadir. Bankalar icin en miithim risk, kredilerin zamaninda

(vade) anapara ve faizi ile birlikte geri alinmasidir. Kredi riski olarak tanimlanan bu
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riskin siirekli izlenmesi gerekir. Uzunoglu (2014) Tirkiye uygulamasinda kredi
tasnifi ve karsiliklar konusunu su sekilde izah etmektedir; Bankalar, BDDK
tarafindan yayinlanan yonetmelik® ¢ergevesinde, sorunlu kredilerini saptayip saglikl
bicimde izlemek ve gerekli karsiliklart aywrmak zorundadir. Bu c¢ergevede,
bankalarin kredileri bes grupta izlenir (Madde 4); Standart Nitelikli (1. Grup), Yakin
[zlemede (2. Grup), Tahsil imkanm Sinirli (3. Grup), Tahsili Siipheli (4. Grup), Zarar
Niteligindeki (5. Grup). Bilanconun aktifinde yer alan krediler kalemi 1. ve 2. grup
kredileri igerir. Buna karsin, 3.4.5. grup krediler ise donuk alacaklar yani 'takipteki
alacaklar' kaleminde gosterilir. Bankalar, gerek normal isleyen krediler gerekse
donuk alacak konumundaki krediler i¢in karsilik ayirmak zorundadirlar. 1. ve 2.
grup krediler i¢in ayrilan genel karsiliklar bilangonun pasifinde karsiliklar kaleminde
gosterilir. Donuk karsiliklar icin ayrilan karsiliklar ise '6zel karsilik' adim alir ve
aktifte kredilerin bir alt kalemi olarak izlenir. Ozel karsiliklar negatif olarak
bilangoya dahil edilir ve kar zarar tablosuna da gider olarak yansitilir. Kredi
kargiliklar1 etkeni konusunda bir diger caligmada, Cucinelli’nin (2015) amaci
finansal kriz esnasinda bankalarin kredi verme davramisimi anlamaktir; 6zellikle,
krizde kredi riskindeki artisin bankalarin kredi plase etme faaliyetini azaltip
azaltmadig1 inceleme konusu yapilmistir; bulgular gostermektedir ki, kredi riski
Olgiileri olan sorunlu krediler (NPL) ve kredi karsilik oranlari agisindan
bakildiginda kredi riski, bankalarin kredi verme davranigini olumsuz etkilemektedir
(S6z konusu ¢alisma, Italya ile ilgilidir ve 2007-2013 ddnemini kapsamaktadir).
Bunlara ek olarak, Kosak vd. (2015) bankalarin kredi verme (bor¢ verme)
davranisini arz-tarafindan etkileyen etkenler arasinda bankalara 6zgli degiskenler
icerisinde sorunlu krediler icin ayrilan kredi karsiliklar: bulundugunu ifade

etmektedir.

Likiditenin bankalarin kredilerine etkileri konusunda ¢alisma sonuglarina gore; likit
bankalar, parasal sikilagtirmaya karsi, kredi portfoylerini (menkul ve nakit degerleri

kullanarak) koruyabilmiglerdir (Gambacorta, 2005).

¢ S6z konusu yonetmelik, 1 Kasim 2006 tarih ve 26333 sayili Resmi Gazete’de yaymlanmistir.
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Kosak vd. (2015), Kishan ve Opiela (2000), Gambacorta (2005), Gambacorta ve
Marques-Ibanez (2011), Gambacorta ve Mistrulli (2004), Bajaras vd. (2010) ve
Zhang (2009) arastirmalarinda sermayenin kredi arzina etkilerini caligmislardir.
Kosak vd. (2015) fonlamanin ana unsurlarindan yiiksek nitelikli sermayenin kredi
arzinda devamlih@ sagladigmi ileri siirmiistiir. Gambacorta’nin (2005) Italya ile
ilgili 1986-2001 periyodunu ele alan calismasmin sonuglara gore, parasal
sikilagtirma sonrasinda, piyasa tarafindan daha az riskli olarak algilanan, sermayesi
giicli bankalar bor¢ (kredi) vermeyi azaltmamislardir. Avusturya, Belgika,
Danimarka, Almanya, Yunanistan, Finlandiya, Fransa, Irlanda, Italya, Hollanda,
Portekiz, Ispanya, Isveg, Ingiltere ve ABD’yi kapsayan (inceleme doénemi 1999 -
2009 yillaridir) calismasinda, Gambacorta ve Marques-Ibanez’in (2011) tespiti
sudur; kriz doneminde, sermayesi gii¢siiz, biiyiik dl¢iide piyasa fonlamasina ve faiz
dis1 gelirlere bagli olan bankalar kredi arzlarin1 daha biiyiik oranda sinirlamiglardr.
ftalya ile ilgili 1992-2001 yillarni1 kapsayan arastirmalarinda, Gambacorta ve
Mistrulli (2004) su argiimanlar ileri stirmiislerdir; yasal sermaye kisitlamalar1 ve
fonlama piyasasinin aksakliginin varligi nedeniyle, kredi arzini etkileyen soklarin
yayllmasinda banka sermaye orani onem arz etmektedir; banka sermayesi ayni
zamanda, bankalarin GSYH soklarina karsi tepki seklini de etkilemektedir; gii¢lii
sermayeye sahip bankalarin, kredi arzinda konusunda, konjonktiir ile ayni yonde
hareket etmeleri (‘procyclical’) daha sinirli olmaktadir. Bu arastirma sonuglarina ek
olarak, 2007-2009 yillar1 arast ABD iizerinde icra edilen ¢aligmada, biiyiik 6lgekli
ABD bankalariin global kriz doneminde plase ettikleri kredileri yavaslatmalari
incelenmigtir, ¢alismanm bulgular1 ise sunlardir; kredi vermeyi sinirlandiran
likiditeden ziyade sermaye unsurudur, bankalar -sermayeyi artirmak igin- plase
ettikleri kredi meblagini1 azaltmislar ve kar marjin1 artirmislardir (Bajaras vd., 2010).
Banka yapilar ve bununla ilgili kredi arz1 friksiyonu (arzin azalmasi) {izerinde duran
Zhang’a (2009) gore ekonominin daraldigi donemde, firma net degerindeki
azalmadan kaynaklanan kredi talebindeki azalma yaninda banka sermayesinin giiglii
olmamasi1 da kredi arzinda gerilemeye neden olur ve ekonominin daha da fazla

daralmasina yol agar.

Yukaridaki bankaya 06zgii agiklayict degiskenlerin etkisi ve onemi ele alinirken

sermayenin kredi arzi konusunda ne kadar 6nemli oldugu agiklanmistir. Bununla

28



birlikte, (ABD ile ilgili 1992 — 2009 yillarin1 kapsayan ¢alismada) Berrospide ve
Edge’e (2010) gore; bankalarin sermayesinin kredi verme (kredi plasman davranisi)
tizerindeki etkisi mali kosullar ile reel ekonomik faaliyet arasindaki bagin dnemli
belirleyicisidir ve kiiresel finans krizinde bu etki 6énem kazanmistir. S6z konusu
calismada sermaye oraninin, kredi biiyiimesinde sinirl etkisi oldugu bulgusu ortaya
cikarken kredi biiylimesinde daha fazla rol oynayan etkenler olarak ekonomik

aktivite ve bankalarin risk algis1 6n plandadir.

Bankalara 06zgii etkenlerden sonra, bankalarin kredi davranmiglarin1 etkileyen
makroekonomik- finansal degiskenler ve para politikast uygulamalar ile ilgili

caligma bulgular1 sunlardir:

ABD iizerine 1985-2008 yillarin1 kapsayan calismalarinda Buch, Eickmeier ve
Prieto (2014) ve 1980-2000 yillarin1 kapsayan (ABD ile ilgili) ¢calismalarinda Berger
ve Udell (2003) genislemeci soklarin veya bilyiime yoniindeki is dongiisiiniin
(konjonktiiriin) bankalarin kredi vermesine pozitif etkisi oldugunu ifade
etmektedirler. Kosak vd. (2015) 2000-2010 yillan i¢in, 91 iilkeyi kapsayan, kiiresel
finans krizinde banka sermayesinin niteligi ve bankanin kredi verme davranisimi ele
aldiklar1 calismalarinda, kredi arzi iizerinde talep kanalindaki etkenler olarak,
ekonomik bilyiime ve faiz oranmm dikkate almiglardir. Diger yandan, banka
davranislarma onemli derecede etki eden makro ekonomik ve Ozellikle finansal
etkenlerden birisi faiz oramidir: Freixas ve Rochet’nin (2008) bu konuda tespiti
sudur; modern para politikasi, Merkez Bankasinin ticari bankalar1 fonladig1 (kaynak
sagladigl) faiz orani lizerindeki miidahalesi olarak tarif edilmektedir ki s6z konusu

faiz oran1 bankalar arasi faiz oranina ('interbank rate') tekabiil etmektedir.

Apergis ve Christou (2015), Maddaloni ve Peydr6’ya (2011) gore para politikasinin
bir unsuru olan politika faizi, kredi davramis1 {izerinde etkilidir. Maddaloni ve
Peydré’nin (2011) ABD ile ilgili 1991 yili ikinci geyrek ile 2008 yili iigiincii ¢eyrek
arasii kapsayan ve Avrupa Birligi iilkeleri ile ilgili olarak 2002 doérdiincii ¢eyrek ile
2008 yihi iciincii ¢eyrek arasini kapsayan caligma sonuglarma gore, kisa vadeli
diisiik faiz oranlar1 (para politikasi), perakende krediler (hane halkina kullandirilan)

ve ticari kredilerin kullanim kosullarini (standartlarini) kolaylagtirmaktadir.
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Diinya literatirinde kredi davramisin1 etkileyen bankaya ozgii etkenler,
makroekonomik-finansal ve para politikasina dair etkenler yukarida ele alindiktan
sonra, Tirkiye’de bankacilik sektoriine 0zgii calisma bulgularina asagida yer
verilmistir (Kiiresel kriz donemi ve sonunda Tiirkiye’de kamu bankalarmin kredi

davranis farklan ve kredi davranisina etki eden etkenler ile ilgili literatiir sonuglari):

Kok ve Ay (2013), Marois ve Giingen’in (2016 ve 2014) Tiirkiye’yi konu alan
caligmalarinin sonuglarima gore; kriz doneminde kamu bankalar1 6zel bankalara gore
daha fazla kredi plase etmislerdir. Calismalarin detaylar1 sunlardir: K6k ve Ay
(2013), 2007-2009 yillarin1 kapsayan, Tiirkiye’yi konu alan ¢alismalariin
sonucunda, 2007-2009 déneminde devlet bankalarimin 6zel muadillerine oranla daha
etkin oldugunu, yabanci sermayeli bankalarin krizden gorece daha c¢ok etkilenmesi
nedeniyle etkinlik diizeylerinin 6nemli oranda diistiigtinii belirlemislerdir. Marois ve
Giingen (2016) Tiirkiye’de kamu bankalarinin gelisimi iizerine yaptiklari ¢alismada,
tarihsel materyalist ¢ergeveden kamu bankalarini degerlendirmeye almiglardir ve su
argiimanlar1 ileri siirmiiglerdir: Tirkiye’nin kamu bankalar1 kapitalist gelisimi
destekleyen bir sekilde gelisme gostermislerdir, faaliyetlerinin kredibilitesinin
kaynagi ise sosyal yapilarinin, kapitalist yeniden iretime islevsellik kazandiran
kompleks degisime ugramasidir, Tiirkiye’de finans kapitalin yogunlagmasi ile
birlikte, kamu bankalar1 neoliberal yeniden iiretim i¢in artan derecede 6nemli hale
gelmislerdir; Tiirkiye'de 2008-2009 krizi kamu bankalarinin kredibilite potansiyelini
aciga cikarmistir; kiiresel kriz acik¢a gostermistir ki Tiirkiye'deki kamu bankalar
kriz ortasinda konjonktiir karsit1 bir hareketle 6nemli miktarda kredi plase etmistir,
bu yol ile, kamu bankalar1 krizdeki neoliberalizmin dengede kalmasina yardimeci
olmustur (Krizin etkilerinin c¢ift¢ci ve KOBIi'lere yansimasini hafifletmislerdir).
Marois, kamu bankalarinin konjonktiir karsit1 hareketle kredi verme nedenini soyle
aciklamaktadir; birinci neden miilkiyetle baglantilidir, uzun bir gegmisi olan kamu
bankalari, tarihi misyon ve gorevle hareket etmektedirler ve Tiirkiye ekonomisine
destek saglama kapasitesine sahiptirler, kamu bankalarinin krizde kredilerini
artirmalarinin ikinci nedeni Tiirkiye'nin kapitalist kalkinma dinamikleridir; drnegin
Halkbank'm miisteri tabani olan KOBI'ler tiim isletmelerin %99'udur ve aktif
isgiicliniin biiyiik ¢ogunlugunu teskil etmektedirler, ayni sekilde Ziraat Bankasi da

kriz esnasinda tarim sektoriindeki iireticilere aktif destek vermistir ve miisteri kitlesi
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toplam iggiicliniin 6nemli bir bolimiinii olusturmaktadir. Marois’ye gore, devlet
bankalarini ayricalikli kredi tahsis kurumlar1 yapan sey sudur: Karlilik yiikiimliligi
tarafindan kesin olarak yonlendirilmezler ve toplumsal olarak belirlenen ihtiyaglara
karsilik verebilirler, ancak bu, devlet bankalarinin genel bir kamu c¢ikar1 igin
calisacaklarim1 garanti etmez; piyasaya doniik yeniden yapilandirma, devlet
bankalarint girisken bigimde kar etmeye yoneltebilir; devlet bankalarini, ozel
bankalardan ayiran sey miilkiyet degil kapsamli siyasi ve toplumsal olumsalliklara

tabi olan, nesnel olarak farkli, kurumsal ve maddi yeniden {iretim esaslaridir.

Tiirkiye’de kamu bankalarinin kriz donemlerinde 6zel rakiplerinden daha fazla kredi
kullandirdigina  yonelik yukaridaki c¢alisma bulgularindan sonra asagidaki
caligmalarda Tiirkiye’de faaliyet gosteren bankalarin kredi davranisimi belirlemede

nelerin etkili oldugu ifade edilmektedir:

Alper, Hulagu ve Keles (2012), Brooks (2007) ve Alper vd. (2011) Tiirkiye’ye dair
arastirmalarinda likiditenin kredi verme iizerindeki etkili oldugu sonucuna
ulagmislardir. Calismalarin detaylarma bakildiginda, Tiirkiye {izerine 2002-2011
donemini kapsayan ¢aligmalarinda Alper, Hulagu ve Keles (2012) bankalarin likidite
pozisyonlarin1 manipiile edebilme 6zelligine sahip olan para politikalarmin banka
kredi verme davramisimi etkileyip etkilemedigini incelemis ve bankaya &zgii
likiditenin kredi arzimi etkiledigini ileri siirmiislerdir. Benzer ¢aligmada, Brooks
(2007) Tirkiye’de para politikasinda sikilagsma baslatan digsal sok niteligindeki
2006 yili Mayis ve Haziran finansal dalgalanmalar1 kullanmak suretiyle, bankalarin
kredi arz1 tepkilerini (kredi arz1 davranisi) incelemis ve likiditenin Tiirkiye'de kredi
arzinda Onemli bir yere sahip oldugu sonucuna ulagmistir. Alper vd. (2011)
Tiirkiye’de iist diizey banka yoneticilerine yonelik anket ¢aligmasinda, bankalarin
likidite pozisyonunun ve bankacilik sisteminin toplam rezerv pozisyonunun
bankalarin kredi davraniglari i¢in O6nemli oldugu sonucunu elde etmistir, anket
sorularina verilen yanitlarda, kredi davranisi iizerinde bankanin kendi likidite
pozisyonunun sistemin likidite pozisyonundan daha etkili oldugu ortaya
konulmustur. Likidite haricinde, Tiirkiye’de 2006 yil1 Mayis ve Haziran aylarindaki
finansal dalgalanmada, sermaye ve aktif biiyiikliigliin kredi arzina etkisine dair
caligmasinda Brooks (2007) su sonuca ulagmaktadir; sermaye, kredi arzinda 6nemli

etki olusturmamaktadir, aktif biiyiikliiglin etkisi ise istatistiksel olarak azdir. Alper
31



vd. (2011) galismalarinda su argiiman ileri siirmektedirler: Ulke tecriibelerine gore
bankalar ekonomi iyi durumdayken kredi standart ve kosullarini gevsetirler, ote
yandan ekonomi kotiiye gitmeye basladiginda ise kredi standart ve kosullarini
normale gore daha da sikilagtirirlar; bu argiiman yaninda diger savlari sudur,
gelismekte olan iilkelerde is cevrimlerinin yam sira yurt disindan bor¢lanma
olanaklarindaki gelismeler de bankalarin kredi politikasi iizerinde etkili olmasi

beklenir.

2.3 BANKALARIN LiKiDIiTE ORANLARI

Likit varliklarin toplam aktiflere oran1 ve menkul kiymetlerin (finansal varliklarin)
toplam aktiflere orami, literatiirde likidite Olciitii olarak kullanilmaktadir. Bu
boliimde, bankalarin kriz sonrasinda likidite davranisg farkliliklarina ve likiditeyi

etkileyen aciklayict degiskenlere iliskin literatiir bulgularina yer verilmistir.

Farkli kriz donemlerini ele alan ¢alismalarda, Mihaljek (2010), Sanya ve Mlachila
(2010) bankalarin kriz déonemlerinde likiditeyi artirdigina isaret etmektedir: 2002-
2009 yillarini inceleme donemi olarak belirleyerek, gelismekte olan iilkeleri ele alan
caligmada, Mihaljek (2010) 2008-09 kiiresel finans krizinin zirvesinde, gelismekte
olan piyasa ekonomilerinde banka araciligini analiz etmis ve su sonuglara ulasmistir;
gelismekte olan piyasa ekonomilerinde bankalar, finansal durumlarini dengeleyecek
sekilde krize intibak etmiglerdir, fonlama tarafinda biiyiik tutarlarda fon sagladiklari
kaynaklara baglilig1 azaltarak perakende mevduat toplamaya yonelmislerdir, menkul
kiymet portfoylerinde kamu kagitlarin1 artirmislardir, diger yandan likiditeyi
artirmak i¢in aktif vadelerini kisaltmiglar ve bankalar arasi piyasaya baglilig
azaltmislar, merkez bankalar1 ile islemlerinin kapsamini genisletmislerdir. Arjantin,
Brezilya, Paraguay, Uruguay’it ele alan ve inceleme donemi 1990-2006 olan
caligmalarinda, Sanya ve Mlachila’ya (2010) gore bankalarm Giiney Amerika’da
zayiflik gosterdigi iddia edilen konulardan biri, yiiksek seviyede likidite fazlasi

tutmalaridir.

Aktif biiytiklik, yasal diizenlemeler & sermaye destegi, munzam karsiliklar ve
kredi/mevduat oraninin likidite davranigina etkisi su caligmalarda ele alimmustir:

Kashyap ve Stein (1995) su argiimani ileri silirmiistiir, parasal aktarim
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mekanizmasinin bir unsuru olan kredi kanali mevcutsa, para politikasindaki
daralmaya karsin biiylik ve kiiclik aktife sahip bankalarin kredi ve menkul kiymet
portfoyli agisindan farkli davranis sergilemesi beklenmelidir. Almanya ile ilgili
yapilan ve 1999 — 2009 donemini kapsayan calismada Berger vd. (2012) hem yasal
diizenlemelerin getirdigi miidahalelerin hem de sermaye desteginin, mali zorluk
yasayan bankalarin risk alma davranigina ve likidite yaratmasina etkisini incelemis
ve su sonuclara ulasmistir: Yasal diizenlemeler, sermaye destegi ile birlikte banka
riskini azaltmada basarili olmaktadirlar, yasal diizenlemeler ayn1 zamanda likiditeyi
azaltmaktadir ve fakat sorunlu bankalar1 mali acidan rahatlatmakla birlikte
potansiyel sosyal maliyetlere de yol agmaktadir. Alper vd. (2016) calismalarinda,
Tiirkiye'deki bankalarin  verilerini  kullanarak (calisma 2010-2015 yillarimi
kapsamaktadir) munzam karsilik ve kredi verme (davranigi) arasindaki etkilesimi su
sekilde agiklamiglardir: Munzam karsilik vasitasiyla gergeklestirilen miktar
kisitlamas1 fonlama ihtiyaglarim1 ve likiditeyi etkiler, nihai olarak, bankanin
likiditesindeki bu degisim, bankalarin kredi verme davranisinda 6nemli bir etkiye
sahiptir. Tirkiye’de faaliyet gdsteren bir aract kurumun (28 Ocak 2016) arastirma
raporunda, Tiirk Bankalar ile ilgili beklentiler incelenirken, yiiksek kredi/mevduat

oraninin likiditeyi baski altinda tuttugu ifade edilmektedir.

2.4 BANKALARIN RiSK AGIRLIKLI SERMAYE ORANLARI

Literatiirdeki ¢aligmalar incelendiginde, asagidaki rasyolarin sermaye 0l¢iitii olarak

kullanildig goriilmektedir.

TIER1: Ana sermaye / Risk Agirlikli Varliklar

TIER2: RBCR (Standart Sermaye Orani) - T/ER]

RBCR- Risk Tabanli Sermaye Orani (risk-based-capital-ratio)
Yasal Smir Uzeri Sermaye (excess_capital)

Ozkaynaklar / Toplam Aktifler (Own Funds/Total Assets)

Mevcut calismadaki ekonometrik analizlerde kullanilan oran; TBB’de tiim bankalar
icin ¢eyrek donem olarak standart hesaplanan ve sunulan rasyolardan biri olan ‘Risk

Tabanli Sermaye Orani’dir. Oran su sekilde hesaplanir;

Ozkaynaklar / ((Kredi + Piyasa + Operasyonel Risk I¢in Gerekli Sermaye Yeterliligi) * 12,5) * 100.
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Oncelikle, sermayenin literatiirde yer alan temel tanimlarinda biri ile baslamak
gerekirse, bilanconun yiikiimliiliikler tarafindaki son kategori banka sermayesidir,
bankanin net degeridir. Bu deger, toplam varliklar ve yiikiimliilikler arasindaki

farka esittir (Mishkin, 2000).

Risk agirlikli sermaye oranini etkileyen bankalara 6zgii etkenler yaninda konjonktiir
dongiisii ve yasal diizenlemelerin etkisine dair ¢alisma bulgular1 asagida yer
almaktadir: Foos, Norden ve Weber‘in (2010) calismast ABD, Kanada, Japonya ve
13 Avrupa iilkesini (Belgika, Danimarka, Fransa, Almanya, Italya, Liiksemburg,
Hollanda, Norveg, Portekiz, Ispanya, Isveg, Isvicre, Birlesik Krallik) kapsamaktadir
ve kredi biiylimesinin bankalarm riskliligine etkisi incelenmektedir, bulgular
sunlardir; kredi biiytimesi, takip eden yillarda kredi karsiliklarint artirmistir, goreli
faiz gelirlerinde azalmaya neden olmustur ve sermaye rasyolarini diistirmiistiir.
Garcia-Suaza vd. (2012) banka sermaye tamponlarina dair kisa siireli yasal
diizenlemelerin ekonominin dongiisii (business cycle) ile iliskisini inceledikleri
(Kolombiya {iizerine 1996-2010 yillarin1 kapsayan) caligmalarinda su bulgulara
ulasmislardir; sermaye tamponlari, ekonomi dongiisine gore degiskenlik
gostermektedir; sermaye tamponu ile ekonomik dongii (konjonktiir) arasinda negatif
bir iliski gozlemlenmektedir; ekonomi dongiisiinde, kii¢iik ve biiyiik 6lgekli bankalar
sermaye tamponlarinda asimetrik davramis sergilemektedir, sdyle ki kiigiik 6l¢ekli
bankalarin sermaye tamponu zaman igerisinde sabit kalirken, biiylik olcekli
bankalarin sermaye tamponu konjonktiir karsit1i bir davramis gostermistir. Rime
(2001) Isvigre bankalarmin, sermayelerine konulan simirlamalara nasil reaksiyon
gosterdigini incelemistir ve su sonuclara ulagmistir; yasal diizenlemelerin
olusturdugu baski bankalarin sermaye artirmalarini saglamakla birlikte, risk
seviyesinde bir degisiklige neden olmamaktadir; sermaye artirrmi konusunda,
diizenleyici otorite bankalarin davranigini istedigi gibi etkileyebilmistir; sermayenin
toplam varliklara oraninin artirilmasit konusunda da yasal diizenlemelerin etkisi

istenen yonde olmustur.

Bankacilikta sermaye ve risk unsurlaria getirdigi kural ve diizenlemeler ile 6nemli
bir yeri olan ve halen yeni diizenlemelere sahne olan Basel Sermaye Diizenlemeleri

konusunda -bu ¢aligma kapsaminda- asagidaki kaynaklara yer verilmistir.
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Sermaye & Kredi Verme iligkisinin incelenme tarihi 1988 Basel Sermaye
Uzlagisina kadar uzanmaktadir (Gambacorta ve Mistrulli, 2004). Kiiresel krizin
bankacilik sektoriinde yol agtig1 tahribatlar devam ederken, Basel Komitesi 12 Eyliil
2010 tarihinde Basel IIT kurallarin1 kabul ettigini agiklamigtir, bu kurallar tamamen
yeni kural seti degildir, aslinda Basel II'nin kiiresel finansal krizdeki eksikliklerini
tamamlayan 'ek diizenlemeler seti' niteligindedir, bu diizenlemelere tam uyumun

2013-2019 arasindaki dénemde gergeklestirilmesi planlanmaktadir (Erdem, 2012).

BIS tarafindan 2016 yilinda Tiirkiye’ye iliskin yapilan ¢alismada’, Basel-IIT risk

bazli sermaye diizenlemelerinin degerlendirilmesi yapilmaistir.

Tiirkiye’de bankacilik sektoriiniin sermaye giiciine iliskin Yay (2015), Mermod ve
Ceran’in (2011) gorlisiine gore, sermaye yapisi birgok iilkeye nazaran daha
saglamdir. Yay’m (2015) bu konuda argiimanlar1 sunlardir: 2008 Kiiresel finans
krizinden sonra, Basel III adiyla yeni diizenleme standartlarinda 6zellikle {izerinde
durulan daha kaliteli sermaye ve diisiik kaldira¢ oranlar1 agisindan, Tiirk bankacilik
sektorii avantajli gériinmekte ve bu yeni siirece uyum saglamakta zorlanmayacak
gibi goriinmektedir; bankacilik sektdriiniin 6z kaynaklari, birgok iilkeden farkli
olarak zarar karsilama kapasitesi daha yiliksek ©6denmis sermaye ve kéar
yedeklerinden olusmaktadir; kaldirag oranlarina baktigimizda, Tiirk Bankacilik
sisteminde bu oran (6z kaynak basina diisen aktif orani1) 7-8 birimdir. Mermod ve
Ceran’in (2011) Tiirkiye ile ilgili ¢alismasinda, risk kavrami iizerinden baslanilarak
bankacilik sektoriiniin maruz kaldigi riskler incelenmektedir ve Basel Komitesi
tavsiyeleri dogrultusunda bu riskler i¢in sunulan sermaye yeterlilikleri
degerlendirilerek Tiirkiye-Avrupa-ABD kiyaslamas1 yapilmaktadir; Tiirkiye’de
bankacilik sektoriiniin genel anlamda saglam bir yapiya sahip oldugu sonucuna

ulasiimaktadir.

7 Assessment of Basel III risk-based capital regulations — Turkey (Regulatory Consistency

Assessment Programme) / Bank for International Settlements).
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2.5 BANKALARIN RiSK ALMA DAVRANISLARI

Risk degeri, literatiirde genel olarak sorunlu krediler olarak ele alinmistir. Risk, hem
bagimli degisken olarak hem de agiklayici degisken olarak literatiirde goriilmektedir.
Risk ile ilgili olarak, bu ¢alisma kapsaminda dikkate alinan bagimli degiskenler
sunlardir: ‘Sorunlu Kredilerin Toplam Kredilere Orani’ ve ‘Sorunlu Kredilerin

Toplam Aktiflere Orant’.

Risk Alma davranisinin bankalarin sorunlu kredileri ile 6l¢iildiigli ve bagiml
degisken olarak ele alindig1 ¢aligmalar sunlardir: Delis ve Brissimis (2010) ABD ve
12 AB iilkesine iliskin 1994-2007 yillarim1 kapsayan c¢alismalarinda risk alma
davranigini sorunlu kredilerin toplam kredilere orani olarak dikkate almiglardir.
Ayrica, HDR ve HanAne (2014) Giiney Afrika, Brezilya, Macaristan, Malezya,
Meksika, Polonya, Cek Cumhuriyeti, Tayvan ve Tiirkiye ile ilgili 2004-2008
yillarin1 kapsayan calismalarinda risk alma davranisim sorunlu kredilerin toplam
kredilere orami olarak ele almislardir. Bunlara ek olarak, Avusturya ile ilgili
yaptiklar1 ¢alismada, risk alma kanali ve risk alma terimini, Gaggl ve Valderrama
(2010) su sekilde aciklamiglardir: Risk alma, borg¢/kredi verenin portfoyiinde
bulundurmaya istekli oldugu belirsizlik meblagidir, bir banka i¢in risk alma terimi
ise portfoylindeki -yani bilancosundaki- riskli ve risksiz varliklarin ayrimi anlamina
gelir; ‘risk alma’ degerini 6lgmek igin One ¢ikan Olgiitler, banka karliliginin
volatilitesi, bankanin kendi temerriit riski ve risk agirlikli varliklarin toplam
varliklara boliimidiir; calismada, alternatif olarak one siiriilen Glgiit ise bankanin

kredi portféyiindeki beklenen temerriit oranidir.

Kamu garantisi Oncesi ve sonrasi banka risk alma davrams farkina iliskin
caligmalarinda Gropp, Gruendl ve Guettler (2014) kamu garantilerinin bankalarin
risk alma davramigina etkisini, banka ve borglu bilgilerini de kullanarak analiz
etmigler ve Almanya’nin 1996-2006 yillarini ¢aligmiglardir: Almanya’da agilan bir
dava sonucunda, bankalarin kamu garantisinden istifade etme imkanlarini ortadan
kaldirilmistir, caligma bu olay Oncesi ve sonrasinda bankalarin risk alma davranig
degisikligini mukayese etmektedir; s6z konusu ¢alismanin ileri siirdiigii argiiman
sudur, kamu garantisinden mahrum birakilan bankalar, buna karsin en riskli

miisterilerine (bor¢lular) kredi vermeyi durdurmuslardir.
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Risk alma davranigina etki eden etkenlere iligkin ¢alisma bulgular1 sunlardir:
Kiiresel finans krizinin risk alma davranigina etkisi ile ilgili olarak, Mihaljek (2010)
2008-09 kiiresel finans krizinin zirvesinde gelismekte olan piyasa ekonomilerinde
banka araciligini analiz etmektedir; kredilendirme tarafinda, bankalar yeni kredi
vermeyi yavaslatmistir, daha az riskli krediler verme yoluna gitmislerdir. Kiiresel
kriz etkeni diginda, bankaya 6zgii etkenlerden likidite, kaldirag, yasal diizenlemeler
ve banka miilkiyet yapisit gibi etkenlere iliskin ¢aligma bulgular1 sunlardir: Cek
Cumhuriyeti tizerine 2002-2010 yillarimi kapsayan calismada, Ger’sl vd. (2015)
sorunlu kredileri bankalardaki risk alma davranisi 6l¢iisii olarak ele almislardir ve
caligmalarinda su sonuglara ulagmislardir; bankalar, parasal genisleme ortamlarinda
daha riskli kredi verme egilimindedirler; verilen kredinin kosullarina bagh olarak,
kredinin tiim safhalarinda faizlerin diisiik kalmasi temerriit riskini azaltir ki bunun
nedeni, yeniden finansman maliyetinin disiik olmasidir veya geri ddeme mali
yiikiiniin diisiik olmasidir; sonuglarin sonuncusu sudur, para politikasinin risk alma
davranig1 lizerine etkisi bankalarin 6zelliklerine gore degisir, likidite orani yiiksek
bankalar daha az riskli kredi verme egilimindedir. Dell’ Ariccia, Laeven ve Marquez
(2010) c¢aligmalarinda para politikas1 degisikliklerinin bankanin risk alma
politikasina etkilerini incelerken, risk almayi etkileyen unsurlardan birinin kaldirag
oldugu belirlemiglerdir, politika faizindeki diislis karsisinda sermayesi giiclii
bankalarin, kredi takibini azaltirken, yiiksek kaldiracla faaliyet gosteren bankalarin

kredi takibini artirdiklarini ileri stirmiislerdir.

Banka miilkiyetinin risk alma davranisina etkisi agisindan, HDR ve HanAne (2014)
Giiney Afrika, Brezilya, Macaristan, Malezya, Meksika, Polonya, Cek Cumhuriyeti,
Tayvan ve Tirkiye ile ilgili 2004-2008 yillarin1 kapsayan caligmalarinda, banka
miilkiyet yapisinin, kredi kullandirim 6ncesi ve sonrasinda, bankalarin risk alma
davranis1 iizerine etkilerini ampirik olarak test etmislerdir ve su sonuca
ulagsmislardir; kamu bankalar1 -kamu garantisine dayanarak- kredi verme hususunda
daha az temkinli hareket etmektedir ve devlet tarafindan koruma altinda olduklar

icin daha ¢ok risk almaktadirlar.

Bankalarmn risk alma davranisi ile rekabet ortamu arasindaki iliski ile ilgili olarak;
Boyd ve De Nicol o (2005), HDR ve HanAne’nin (2014) calismalaria burada yer

verilmistir. Boyd ve De Nicol'o (2005) yogun rekabet ortaminda, bankalarin
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rasyonel olarak daha riskli portfoyii (riskli misterilere verilen krediler) tercih
ettikleri konusunda genis bir literatiir mevcut oldugunu ifade etmistirr. HDR ve
HanA'ne (2014) arastirmalari sonucu su argiimani ileri siirmektedir; rekabetin
azaldig1 ortamda, bankalar temerriit olasilig1 yiiksek miisterilere (kredi borglulart)

daha yiiksek faiz oran1 uygulamaktadir.

Para politikasinin etkileri ilgili yukaridaki ¢calismaya ek olarak diisiik faiz oranlarmin
bankalarin risk alma davranigini artirmasi konusunda su ¢alismalarin bulgularina yer
verilmistir: Gambarcorta (2009) diisilk faiz oranlarinin bankalarin risk alma
davranisiyla olan iligkisini incelemistir, calismada su bulgulara ulasmistir; uzun
siireli diisiik faiz oranlari, bankalarin daha ¢ok risk almasma neden olmaktadir,
diigiik faiz oranlart ile risk alma davranmis1 arasindaki iliski, parasal aktarim
mekanizmasinin bir boyutu olan risk alma kanalina isaret etmektedir ve bu kanalin
islemesinin bir yolu sudur; diisiik faiz ortaminda, bankalar, devlet tahvillerinin
diisiik faiz getirisi karsisinda daha yiiksek faiz getirisi elde etmek icin daha yiiksek
riskli kredileri plase etmeye yonelebilirler (bu ¢alisma AB ve ABD ile ilgili
yaptlmigtir ve 2001 ilk c¢eyregi ile 2008 son c¢eyregi arasindaki donemi
kapsamaktadir). Jimenez vd. (2009) AB iiyeligi nedeniyle, para politikas1 biiylik
oranda iilke disinda belirlenen Ispanya'da kredileri kapsamli tahlil ederek, kisa
vadeli faizlerin risk alma egilimi iizerine etkisini incelenmektedir. Ispanya iizerine
1988-2006 yillarmi kapsayan s6z konusu ¢aligsma bulgular1 su sonuglar1 géstermistir;
kredilerin baslangicindan 6nceki siiregelen diisiik oranli gecelik faizler, bankalarin,
istihbarat1 (kredi ge¢misi) sorunlu borglulara daha fazla kredi plase etmesine yol
acmustir; diisiik faizler bankalarin temerriit ihtimali daha yiliksek miisterilere kredi
plase etmesine yol agmaktadir; kredinin tim siirecinde (kullandirim, tahsilat
(anapara ve faiz geri 6ddemesi) ve kapanis) gecelik faizlerin diisiik kalmasi, soz
konusu temerriit ihtimalini azaltmaktadir. 16 AB iilkesi ve ABD ile ilgili 1998-2008
yillarin1 kapsayan diger bir caligmaya gore, para arzini artirmaya yonelik politikadan
kaynaklanan asir1 likidite, bankalarin risk pozisyonunu artirmaktadir, uzun siire
devam eden diisiik kisa vadeli faiz ortam1 banka riskinde artisa neden olmaktadir,
banka riskinin artmasi diizenleyici ve denetleyici kurumlar nezdinde Onem arz
etmektedir ve sonugta politika anlaminda merkez bankalari, para politikalarinin

banka riski iizerine olasi etkilerini yeniden ele alma ihtiyacini hissedeceklerdir,
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¢linkii bankalarin risk alma davraniglarinin uzun vadede ekonominin goriiniimii
iizerine etkileri olacaktir (Altunbas, Gambacorta ve Marques-Ibanez, 2010). ABD’yi
ele alan ve 1985-2010 periyodunu kapsayan calismalarinda Delis, Hasan ve
Mylonidis (2011) sunu ileri siirmektedir; bankalarin risk almaya yonelik tesviki ile,
uzun vadede, diisiik faiz oranlar finansal istikrar {lizerinde negatif bir etki
olusturabilir; ¢aligmada, bankalarin risk alma davranisi ile para politikasi arasinda
yiikksek derecede anlamli negatif bir iliski tespit edilmistir. Bu ¢aligmalara paralel
olarak, Altunbas, Gambacorta ve Marques-Ibanez (2012) para politikasinin banka
riski iizerindeki etkisinin bankanin 6zelliklerine bagli olup olmadigini analiz

ederken diisiik faizi agiklayici degisken olarak ¢aligmalarina dahil etmistir.
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BOLUM 3

ORNEKLEM, VERI, EKONOMETRIK MODEL VE ANALIZ

Oncelikle 6rnekleme iliskin bilgilere yer verilmistir. Veri kisminda ise, ¢alismada
kullanilan bagimli degisken ve agiklayici degiskenlerin neler olduklari, dlgtiikleri
degerler, incelemeye alinma nedenleri, verilerin kaynagi/hesaplama metotlar
hususunda teferruath bilgi mevcuttur. Bagimli ve bagimsiz degiskenlerde agirlikli

olarak mali oranlar kullanilmustir.

Daha sonra, ekonometrik model kisminda genel olarak model hakkinda bilgi
verilmistir ve akabinde tahmin yoOnteminin varsayim ve sinirlamalarina yer
verilmigtir, DiD yaklasimi ve ekonometrik model agiklanmigtir. Son olarak,

ekonometrik analiz sonuglarina detayli olarak yer verilmistir.

3.1 ORNEKLEM

Tiirkiye Bankalar Birligi’nin WEB sitesinden alinan bilgilere gore aktif biiyiikliigii
itibartyla 2005-2015 yillar1 arasinda ¢eyrek donemler itibariyla ilk 10 mevduat
bankasi siralamasina dahil olan (ve 2015 sonu itibariyla halen faal olan) bankalar
ornekleme dahil edilmistir. Bu kapsamda, 12 mevduat bankasi (3 kamu mevduat
bankast ve 9 0zel sermayeli mevduat bankasi) tespit edilmis ve mali verileri

incelenmistir.

flk 10 banka siralamasina dahil mevduat bankalar1 ¢calisma dénemi icerisinde ayni
kalmamistir; ilk 10 banka i¢esinde yer almakla birlikte birlesme ve devralma sonucu
faaliyeti sona eren bankalar -Digbank, Fortisbank, Ko¢bank- ornekleme dahil
edilmemistir. Digsbank, Fortisbank tarafindan devralinmis, Fortisbank ise TEB ile
birlesmistir, 2015 yili itibartyla faaliyette olan ve ilk 10’da yer alan sadece TEB
oldugu igin, 6rnekleme dahil edilen TEB’in 2005-2015 arasi 44 donem mali verileri
dahil edilmistir.

Diger yandan Kogbank ve Yap1 Kredi Bankasi birlesmesi sonucu tiizel kisiligi sona
eren Kocbank, ¢alisma 6rneklemine dahil edilmemistir, Yap1 ve Kredi Bankasi,

2005-2015 aras1 44 ¢eyrek donem i¢in drnekleme dahil edilmistir.
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2006-2007 yillarinda 7 ¢eyrek donemde ilk 10 igerisinde yer alan Oyakbank, ING
Bank tarafindan devralindiktan sonra 2008-2009-2010 yillarinda 9 ¢eyrek donemde
ilk 10 siralamasina dahil olmustur, 2015 yilinda halen aktif olan banka, ilk 10
mevduat bankasi siralamasinda yer almasa da 6rneklem kapsamina ING Bank olarak
dahil edilmistir (2005-2015 aras1 44 ¢eyrek donem verileri 6rnekleme dahil edilen
ING Bank’in devralma oncesi verileri Oyakbank’in mali verilerini temsil

etmektedir).

Ayrica, 2015 yili itibariyla faaliyette olan ancak ilk 10 mevduat banka siralamasina
dahil olmayan ve fakat 2005-2015 arasinda 2007 yil1 son ¢eyrek ve 2008 yili ilk
ceyrek donemde ilk 10 mevduat banka siralamasina dahil olan HSBC Bank,
ornekleme (2005-2015 yillar1 arast 44 ceyrek donem mali verileri ile) dahil

edilmistir.

Ceyrek donemler itibariyla 2005-2015 yillar1 arasinda aktif biiytikliigii agisindan ilk
10 swra igerisinde yer alan mevduat bankalarinin aktif biiyiikliiklerinin toplam
mevduat bankaciligi sektoriiniin aktif biiyiikliigline oram1 (Katilim Bankalar1 harig)
ortalama %89’dur. Ek C’de 2005-2015 yilinda ilk 10 (mevduat) bankasi
siralamasina dahil olan bankalar ve siralamalarimi gosteren tablo mevcuttur. Aktif
siralamada ilk 10 banka ayni zamanda mevduat bankalaridir, mevduat bankalar1 ayni
zamanda ticari banka olarak adlandirilmaktadirlar. Calisma kapsamindaki mevduat

bankalar1 hakkinda kisa agiklama tablolar1 Ek B’de yer almaktadir.

Calisgmada, esas olarak yukaridaki kapsamda agiklanan 12 banka verileri esas
alimmigtir (TBB_12). Bununla birlikte, direng testi (saglamlik testi) kapsaminda,
ceyrek donemler itibariyla 2005-2015 yillar1 arasinda aktif biiylikligii agisindan
siralamada ilk 7 banka (mevduat) verileri de (TBB_07) ¢alismada kullanilmistir ve
coklu regresyon analizlerine dahil edilmistir. Tiirkiye Bankalar Birligi’nin (TBB_12
ve TBB 07) veri seti mevduat bankalar1 bazinda finansal gdstergelerden
olusmaktadir. Mevduat bankalarinin kamu ve 6zel (yerli 6zel banka ve yabanci
banka toplami) sermayeli banka grubu ayrimina goére toplu verilerinin bulundugu
BDDK verileri kullanilarak, toplu analiz -direng testi kapsaminda- yapilmistir ve

caligmadaki ekonometrik analiz boliimiine dahil edilmistir, bu nedenle tezin
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‘ekonometrik analiz’ boliimiinde bu verilerin analiz sonuglari, tablolarda ‘SEKTOR’

kisaltmasi ile gosterilmistir.

2015 yilinda g¢eyrek donemlerde aktif biiyiikliik agisindan ilk 10 mevduat (ticari

banka) bankasi alt tabloda yer almaktadir.

Tablo 3.1 2015 Yilinda Aktif Biiyiikliik Agisindan ilk 10 Mevduat Bankasi

Tiirkiye'de 2005-2015 Yillarinda Geyrek Dénem ltibariyla En Biiyiik 10 Mevduat Bankasinin Siralamasi (Aktif Bilyiikliiklerine Gore)
YiL 2015 2015 2015 2015
Siralama Q4 Q3 Q2 Q1
1 T.C. Ziraat Bankasi A.S. T.C. Ziraat Bankasi A.S. T.C. Ziraat Bankas! A.$. T.C. Ziraat Bankasi A.S.
2 Tirkiye Is BankasiAS. Tiirkiye Is Bankasi AS. Tiirkiye Is Bankasi AS. Tiirkiye Is Bankas1 AS.
3 Tirkiye Garanti Bankas1 AS. Tirkiye Garanti Bankas1 AS. Tirkiye Garanti Bankas AS. Tiirkiye Garanti Bankasi AS.
4 Akbank TAS. Akbank TAS. Akbank TAS. Akbank TAS.
5 Yap! ve Kredi Bankas| A$. Yapi ve Kredi Bankas1 A.S. Yapi ve Kredi Bankasi AS. Yapi ve Kredi Bankasi AS.
6 Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Vakifiar Bankasi TA.O.
7 Tiirkiye Vakifiar Bankasi TA.O.  |Tirkiye Vakifiar Bankasi TA.O.  |Tiirkiye Vakifiar Bankasi TA.O.  |Tirkiye Halk Bankasi A.S.
8 Finans Bank A$. Finans BankAS$. Finans Bank A$. Finans Bank AS.
9 Denizbank AS. Denizbank AS. Denizbank AS. Denizbank AS.
10 Tirk Ekonomi Bankas| A$. Tirk Ekonomi Bankasi AS. Tirk Ekonomi Bankasi A.S. Tiirk Ekonomi Bankas| AS.
Mevduat
Bankalarr* 95.2% 95.2% 95.4% 95.5%
Kamu Mevduat
Bankalari** 31.6% 31.3% 31.5% 31.2%
ilk Yedi % *** 77.9% 78.0% 77.9% 78.2%
llk On % **** 89.3% 89.3% 89.5% 89.6%
HHI_7 893 891 893 900
HHI_10 936 935 938 944

*Aktif Biiyiikliik Acisindan Tiirkiye'de MEVDUAT Bankalarinin Toplam Bankacilik Igerisindeki
Pay1 (Katilim Bankalar1 Harig).

**Kamu Mevduat Bankalarinin Pazar Payi: Tiirkiye'de aktif biiyiiklik siralamasinda KAMU
sermayeli MEVDUAT bankalarinin aktif toplaminin MEVDUAT bankalarinin toplam aktifine orani.

***Pazar Payl (Aktif Bazinda): Tiirkiye'de aktif biiyiikliik siralamasinda ilk YEDI (MEVDUAT)
bankanin aktif toplamimin MEVDUAT bankalarinin toplam aktiflerine orani.

****Pazar Payr (Aktif Bazinda): Tiirkiye'de aktif biiyiiklik siralamasinda ilk ON (MEVDUAT)
bankanin aktif toplamimin MEVDUAT bankalarinin toplam aktiflerine orani.

Herfindahl-Hirschman (HHI) Endeks, piyasa giicli/yogunlagsmay1 6lgen bir endekstir ve bir iilkede en

biiyiik bankalarin aktif biiyiikliik agisindan piyasa paylarinin kareleri toplami olarak tanimlanir.

Tablodaki HHI Endeks (HHI 7- HHI 10) hesaplamalarinda sadece Tiirkiye'deki MEVDUAT
bankalar1 esas alinmuistir (HHI 7 en biiyiik 7 mevduat bankasi ile ilgili hesaplamadir, HHI 10 ise en

biiyiik 10 mevduat bankasi ile ilgili hesaplamadir).
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Zaman Sinirlamast: Calisma donemi olarak 2005 yilinin alinmasinin nedenleri
sunlardir; 2005 yili sonundan itibaren Bankacilik sektoriinde muhasebe alaninda
degisiklik yapilmistir ve enflasyon muhasebesi terkedilmistir. Bu anlamda veri

Ol¢tim ve sunumunda yeknesaklik olmasi igin 2005 ve sonrasi dikkate alinmigtir.

Bunun yaninda, 2001 bankacilik krizinin akabinde, bankacilik sektdrii ugradigi
kayiplar1 2001 yili sonrasinda hizla telafi etmeye yoneldigi icin, baz yil olarak 2005
oncesindeki rakamlarm kullanilmasi saglikli bir analiz saglamayacaktir, bir baska

tabirle 2005 oncesi yillar olaganiistii donem olarak degerlendirilebilir.

Son olarak, 2002 yili sonrasinda sektoriin yeniden yapilanmasina paralel olarak
raporlama konusunda standart veriler 2005 ve sonrasinda miimkiin oldugu i¢in veri

sinirlamasinda 2005-2015 donemi se¢ilmistir.

Tiirkiye’de Aktif Biiyiikliik Bakimindan En Biiyiik 10
Bankanin 2005-2015 Yillar: Arasinda Tiim Bankacihik
Sektorii Icerisindeki Pazar Pay1 %

0.89 (Katim Bankalar: Haric)

0.88

0.87

0.86

0.85

0.84 ii
0.83 ”

Sekil 3.1 Tiirkiye’de Aktifi En Biiyiik 10 Bankanin 2005-2015 Arasi Pazar Pay1

3.2 VERI

2005-2015 yillart arasinda Tirkiye’de faal olan ve aktif biiyiikliik agisindan ¢eyrek
dénemler itibariyla en biiyilk on mevduat bankasi siralamasi igerisinde yer alan
bankalarin (toplam 12 bankanin bu kapsamda oldugu tespit edilmistir) kamu ve 6zel

sermaye ayrimi dikkate alinarak, 2008 kiiresel finans kriz sonrasindaki davranig
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farkliliklarin1 kriz dncesine gore degisimini konu alan tez ¢alismasinda, bankalarin
davraniglarma etki eden bagimsiz degiskenler, 5 ana grupta incelenmistir: Bankalara
Ozgii (finansal oran ve degerler) degiskenler; banka miilkiyetine 6zgli kamu/6zel
(sermaye yapisina gore) kukla degiskeni; makroekonomik ve finansal degigkenler,
kiiresel finans krizine iligkin kukla degiskenler ve yasal diizenlemelere dair
degisken. Detayli olarak bu degiskenleri ele alacak olursak, caligmada asagidaki

gruplama kullanilmistir;
Bankalara 6zgii aciklayici1 degiskenler sunlar1 kapsamaktadir:

- Toplam Mevduat / Toplam Aktifler;

- Para Piyasalarina Borglar / Toplam Aktifler;

- Maddi Duran Varliklar (Net) / Toplam Aktifler;

- Vergi Borcu / Toplam Aktifler;

- ‘Toplam Varliklar / Tiiketici Fiyat Endeksi’ degerinin logaritmasi;
- Ozel Karsiliklar / Takipteki Krediler;

- Toplam Krediler ve Alacaklar / Toplam Mevduat;

- Kisa Vadeli Yiikiimliilikkler / Toplam Aktifler;

- Kaldirag (Toplam Aktifler / Toplam Oz kaynak);

- Faiz Dis1 Gelirler (net) / Toplam Aktifler.

Makroekonomi ve finans degiskenleri ise sunlardir: Reel GSYH, TUFE Enflasyonu,
TRLIBOR (TUFE’ye gore diizeltilmis) (Likidite orani analizlerine M3 Para Arzi
ayrica dahil edilmistir. Menkul Kiymetler/Toplam Aktifler analizlerine Kamu Borg
Stoku eklenmistir.)

Miilkiyet yapisina dair kamu/6zel (sermaye yapisina gore) kukla degiskeni: Kamu
Sermayeli Banka Kukla Degiskeni

Kiiresel finans krizine iliskin kukla degiskenler:

2 Doénemli Analiz: Kiiresel Kriz ve Sonrast Déonemi Kukla Degisken (2007 Y1l 4.
Ceyrek- 2015 Y1l 4. Ceyrek),

3 Donemli Analiz: Yalnizca Kiiresel Kriz Donemi Kukla Degiskeni (2007 Y1l 4.
Ceyrek- 2009 Yili 2. Ceyrek; Yalnizca Kiiresel Kriz Sonrast Donem Kukla

Degiskeni (2009 Yili 2. Ceyrek-2015 Y1l 4.Ceyrek)
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Mevzuat degisikligine iligkin degisken: Mevzuat kukla degiskeni (2011°de
yiirtirliige giren konut kredileri ve tiiketici kredilerinin biliylime hizin1 sinirlamay1

hedefleyen mevzuat)

Calismadaki bagimli degiskenler ise; toplam krediler/toplam aktifler, konut
kredileri/toplam aktifler, likidite orami (likit aktifler/toplam aktifler), menkul
kiymetler/toplam aktifler, sermaye/risk agirlikli aktifler ve risklilik diizeyi (sorunlu
krediler/toplam krediler ve sorunlu krediler/toplam aktifler) degiskenleridir. Bu
degiskenler bankalarin davranmiglarin1 gostermektedir: Aktif biiylikliigii itibariyla
2005-2015 yillar arasindaki en biiyiik 10 banka siralamasina dahil olan 12 mevduat
bankast kapsaminda, kamu sermayeli bankalarin (2008 kiiresel finans krizi
sonrasinda) 6zel sermayeli bankalara nazaran gdsterdikleri davranis farkliliklarinin
kriz oncesine nazaran degisimi incelenmistir. Krediler grubu degiskenleri; toplam

kredi orani ve konut kredileri oranini igerir.

- Toplam kredi ve alacaklar / Toplam Aktifler (Oran)
- Konut Kredileri / Toplam aktifler (Oran)

Likidite grubu; likidite oran1 ve finansal varliklarin oranini igermektedir. Finansal
varliklarin toplam aktiflere orani, literatirde hem likidite davranis1 olarak
goriilmiigtiir hem de likiditeden bagimsiz bir banka davranisi olarak ele alinmistir.
Bu ¢alismada literatiire uygun sekilde diisiiniilmekle birlikte likidite grubu altinda

incelenmigtir.

- Likit Aktifler / Toplam Aktifler (Oran)
- Finansal Varliklar Net / Toplam Aktifler (Oran)

Sermaye grubu altinda tek bir degisken incelenmistir; Sermaye / Risk Agirlikli
Varliklar (Oran);

Ozkaynaklar / ((Kredi + Piyasa + Operasyonel Risk I¢in Gerekli Sermaye Yeterliligi) *12.5) *
100)

Risklilik diizeyi i¢in; sorunlu kredilerin toplam kredilere ve toplam varliklara orani

yer almaktadir.

- Takipteki Krediler (briit) / Toplam Krediler ve Alacaklar (Oran)

- Takipteki Krediler (briit) / Toplam Aktifler (Varliklar) (Oran)
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Degiskenler arasindaki korelasyon iliskisini gosteren korelasyon matrisi de tablo

olarak bu boliime dahil edilmistir. Tablo 3.2 ve 3.3 degiskenlerin listesini

sunmaktadir.
Tablo 3.2 Analizde Kullanilan Degiskenlerin Listesi
Kisaltma Aciklama Kaynak
Kiiresel Finans Krizine iliskin Degiskenler
Kiiresel Kriz ve Sonras1t Donemi
Kukla Degisken 2007 Yili 4. Ceyrek - The National Bureau of
allcrises 2015 Y1l 4. Ceyrek Economic Research
Kiiresel Kriz Dénemi Kukla Degisken The National Bureau of
crisis 2007 Y1l 4. Ceyrek - 2009 Y1l 2. Ceyrek Economic Research
Kiiresel Kriz Donemi Kukla Degisken The National Bureau of
aftercrisis 2009 Y1l 2. Ceyrek -2015 Y1l 4. Ceyrek Economic Research
Makroekonomi ve Finans Degiskenleri
Reel GSYH'nin Dogal Logaritmasi (In); TUIK;
Harcamalar Yontemi ile Yazarm Kendi
Inrealgdp Sabit Fiyatlarla GSYH (1998=100) Hesaplamasi
TUFE - Yillik degisim (Bir énceki y1lm
inflation ayni ayma gore degisim) TUIK
TRLIBOR Reel Degisim (Enflasyona gore TBB;
diizeltilmis TRLIBOR degerinde ¢eyrek Yazarin Kendi
trlibor donemler itibariyla gerceklesen degisim) Hesaplamast
publicdebt Kamu Borg Stoku / GSYH (Tiirkiye)® Hazine Miistesarlig
M3 Para Arzinin Ceyrek Donem Ortalama TCMB; Yazarin Kendi
Inm3 Degerinin Dogal Logaritmasi Hesaplamast
Bankacilik Sektorii Degiskeni
public Kamu Sermayeli Banka Kukla Degiskeni BDDK
Yasal Diizenlemeler Degiskeni
TCMB,
reg _mortg Mevzuat Degisikligi Kukla Degiskeni Finansal Istikrar Raporu

8 AB tanimli Genel Yénetim Borg Stoku / GSYH oran1 T.C. Hazine Miistesarligi resmi WEB sitesinde

yer alan Kamu Finan

sman lstatistikleri sayfasindan elde edilmistir.
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Tablo 3.3 Bankalara Ozgii Bagimli / Bagimsiz Degiskenler

Bankalara Ozgii Bagimh Degiskenler
Kisaltma Aciklama Kaynak
loans Toplam Krediler ve Alacaklar / Toplam Aktifler TBB
TBB;
Yazarm Kendi
housingl Konut Kredileri / Toplam Aktifler Hesaplamasi
liquidity Likit Aktifler / Toplam Aktifler TBB
securities | Finansal Varliklar (net) / Toplam Aktifler TBB
Ozkaynaklar /
((Kredi + Piyasa + Operasyonel Risk Igin Gerekli
capital Sermaye Yeterliligi) *12.5) *100 TBB
Takipteki Krediler (briit) /
nploans Toplam Krediler ve Alacaklar TBB
TBB;
Takipteki Krediler (briit) / Yazarin Kendi
npassets Toplam Aktifler (Varliklar) Hesaplamasi
Bankalara Ozgii Bagimsiz Degiskenler
Kisaltma Aciklama Kaynak
deposit Toplam Mevduat / Toplam Aktifler TBB
TBB;
Para Piyasalarina Borglar / Yazarin Kendi
interbank | Toplam Aktifler Hesaplamasi
TBB;
Maddi Duran Varliklar (Net) / Yazarin Kendi
fixassets Toplam Aktifler Hesaplamasi
TBB;
Yazarin Kendi
tax Vergi Borcu / Toplam Aktifler Hesaplamasi
TBB;
Toplam Varliklar / Tiiketici Fiyat Endeksi Yazarin Kendi
Inassets degerinin logaritmasi Hesaplamasi
sprovision | Ozel Karsiliklar / Takipteki Krediler TBB
Toplam Krediler ve Alacaklar /
loantodepo | Toplam Mevduat TBB
TBB;
Kisa Vadeli Yiikiimliilikler / Yazarin Kendi
stliabilty Toplam Aktifler Hesaplamasi
leverage Toplam Aktifler / Toplam Ozkaynak TBB
Faiz Dis1 Gelirler (net) /
feeincome | Toplam Aktifler TBB

Likit Aktifler / Toplam Aktifler ve Sermaye / Risk Agirlikli Varliklar, yalnizca ‘toplam kredi ve

alacaklar / toplam aktifler’ ve ‘konut kredileri / toplam aktifler’ bagimli degiskenler1 &zelinde

aciklayici degisken olarak ekonometrik analizlere dahil edilmiglerdir.
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Tablo 3.4, 3.5, 3.6, 3.7, 3.8, 3.9 ve 3.10 ise bu degiskenlere mahsus 6zet istatistik

bilgilerini gostermektedir.

Tablo 3.4 Makroekonomik ve Finansal Degiskenler - Ozet Istatistikler

Tiim Donem Gozlem Ortalama Standart En Az En
(1C2005-4C2015) Sayis1 Sapma Cok
Inrealgdp (Reel GSYH) 44 10.21 0.14 9.90 10.46
inflation (TUFE-Enfl
inflation ( nflasyon) 44 0.08 0.02 0.04 0.11
trlibor (TRLIBOR)
44 0.04 0.04 -0.02 0.11
publicdebt
(Kamu Borcu / Reel GYSH) 44 038 0.07 0.28 0.51
Inm3 (M3 Para Arzi - In)
44 20.12 0.48 19.38 20.94
Kriz Oncesi Gozlem Ortalama Standart . En
(1C2005-3C2007) Sayist Sapma Cok
Inrealgdp (Reel GSYH) 11 10.08 0.10 9.90 10.23
inflation (TUFE-Enflasyon) 11 0.09 0.01 0.07 0.11
trlibor (TRLIBOR) 11 0.08 0.02 0.05 0.11
publicdebt
(Kamu Borcu / Reel GYSH) 11 0.47 0.04 0.40 0.51
[nm3 (M3 Para Arz1 - In) 11 19.49 0.11 19.38 19.69
Kriz Donemi Gozlem Ortalama Standart En Az En
(4C2007-2C2009) Sayis1 Sapma Cok
Inrealgdp (Reel GSYH) 7 10.11 0.09 9.94 10.24
inflation (TUFE-Enflasyon) 7 0.09 0.02 0.06 0.11
trlibor (TRLIBOR) 7 0.07 0.01 0.05 0.09
publicdebt
(Kamu Borcu / Reel GYSH) 7 0.39 0.02 037 0.42
[nm3 (M3 Para Arz1 - In) 7 19.85 0.10 19.71 19.97
Kriz Sonras1 Donem Gozlem Ortalama Standart En A En
(3C2009-4C2015) Sayis1 Sapma “ Cok
Inrealgdp (Reel GSYH) 26 10.29 0.09 10.06 10.46
inflation (TUFE-Enflasyon) 26 0.08 0.02 0.04 0.10
trlibor (TRLIBOR) 26 0.01 0.02 -0.02 0.04
publicdebt
(Kamu Borcu / Reel GYSH) 26 035 0.05 028 | 044
Inm3 (M3 Para Arzi - In) 26 20.47 0.28 20.00 | 20.94
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Tablo 3.5 Bankalar (Kamu ve Ozel) Ozet Istatistikler (Tiim Dénem)

Gozlem Standart En En
Bagimh Degiskenler Sayisi Orfalama Sapma Az Cok
krediler /
toplam aktifler % 528 0.57 0.12 0.17 0.78
konut kredileri /
toplam aktifler % 528 0.07 0.03 0.00 0.17
likidite /
toplam aktifler % 528 0.30 0.09 0.06 0.55
finansal varliklar (net) /
toplam aktifler % 528 0.24 0.13 0.04 0.70
sermaye /
risk agirlikli aktifler % 528 0.17 0.06 0.04 0.60
sorunlu krediler/
toplam krediler % 528 0.04 0.03 0.01 0.27
sorunlu krediler/
toplam aktifler % 528 0.02 0.01 0.00 0.08
Gozlem Standart En En
Aciklayicr Degiskenler Sayisi Ortalama Sapma Az Cok
mevduat /
toplam aktifler % 528 0.63 0.08 0.45 0.85
bankalar aras1 mevduat/
toplam aktifler % 528 0.05 0.04 0.00 0.16
sabit varliklar /
toplam aktifler % 528 0.01 0.01 0.00 0.10
vergi yikimlaligi/
toplam aktifler % 528 0.00 0.00 0.00 0.01
kisa vadeli
yiiktimliliikler /
toplam aktifler % 528 5.68 0.84 3.51 7.04
kaldirag
(aktifler / sermaye) % 528 0.79 0.16 0.23 1.00
faiz dis1 gelirler /
toplam aktifler % 528 0.94 0.25 0.23 1.64
toplam aktifler (In) 528 0.58 0.08 0.24 0.77
kredi / mevduat % 108
528 9.29 1.85 5.12 7
6zel karsiliklar / -
sorunlu krediler % 528 0.01 0.01 0.01 0.06
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Tablo 3.6 Bankalar (Kamu ve Ozel) Ozet Istatistikler (Kriz Oncesi Dénem)

o .. Gozlem Standart
Bagimh Degiskenler Sayist Ortalama Sapma En Az En Cok
krediler /
toplam aktifler %
132 0.49 0.15 0.17 0.75
konut kredileri /
toplam aktifler %
132 0.05 0.04 0.00 0.15
likidite /
toplam aktifler % 132 0.32 0.12 0.06 0.53
finansal varliklar (net) /
R L1l % 132 0.29 0.16 0.04 0.70
sermaye /
risk agirlikli aktifler % 132 0.20 0.11 0.04 0.60
sorunlu krediler/
toplam krediler %
132 0.04 0.05 0.01 0.27
sorunlu krediler/
toplam aktifler %
132 0.02 0.01 0.00 0.05
. . Standart
Aciklayici Degiskenler | Gozlem Sayis1 | Ortalama Sapma En Az En Cok
mevduat /
toplam aktifler % 132 0.66 0.08 0.48 0.85
bankalar aras1 mevduat /
toplam aktifler % 132 0.04 0.03 0.00 0.14
sabit varliklar /
toplam aktifler % 132 0.02 0.01 0.01 0.10
vergi ylkiimliligi/
toplam aktifler % 132 0.00 0.00 0.00 0.01
kisa vadeli
yiikiimliilikler /
toplam aktifler % 132 0.57 0.11 0.24 0.76
kaldirag
(aktifler / sermaye) % 132 9.49 2.48 5.12 16.87
faiz dis1 gelirler /
toplam aktifler %
132 0.01 0.00 0.00 0.04
toplam akifler (In) 132 5.20 0.83 3.51 6.35
1 0,
kredi / mevduat % 132 0.77 0.28 0.23 1.29
Ozel karsiliklar /
sorunlu krediler % 132 0.83 0.20 0.23 1.00
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Tablo 3.7 Bankalar (Kamu ve Ozel) Ozet Istatistikler (Kriz Dénemi)

Gozlem

Standart

Bagimh Degiskenler Sayist Ortalama Sapma En Az En Cok
krediler /
toplam aktifler % 84 0.57 0.11 0.27 0.75
konut kredileri /
toplam aktifler % 84 0.07 0.03 0.03 0.16
likidite /
toplam aktifler % 84 0.30 0.10 0.10 0.55
finansal varliklar (net) /
toplam aktifler % 84 0.26 0.13 0.05 0.59
sermaye /
risk agirlikl aktifler % 84 0.16 0.02 0.12 0.25
sorunlu krediler/
toplam krediler %
84 0.04 0.02 0.01 0.09
sorunlu krediler/
toplam aktifler % 84 0.02 0.01 0.00 0.05
- .. Standart
Aciklayici Degiskenler Gozlem Sayis1 | Ortalama S En Az En Cok
mevduat /
1 0,
R 4 84 0.65 0.08 0.50 0.85
bankalar aras1 mevduat /
toplam aktifler %
84 0.05 0.03 0.00 0.12
sabit varliklar /
toplam aktifler %
84 0.01 0.00 0.01 0.02
vergi yikimlaligi/
toplam aktifler %
84 0.00 0.00 0.00 0.01
kisa vadeli yiikiimliiliikler
/
toplam aktifler % 84 0.62 0.07 0.46 0.77
kaldirag
(aktifler / sermaye) % 84 9.56 2.01 5.78 15.68
faiz dis1 gelirler /
toplam aktifler % 84 0.01 0.00 0.00 0.01
toplam
aktifler (In) 84 5.51 0.75 437 6.57
kredi /
mevduat %
84 0.89 0.24 0.32 1.38
6zel karsiliklar /
sorunlu krediler %
84 0.77 0.19 0.35 1.00

51



Tablo 3.8 Bankalar (Kamu ve Ozel) Ozet Istatistikler (Kriz Sonras1 Donem)

- .. Gozlem Standart
Bagimh Degiskenler Sayist Ortalama Sapma En Az En Cok
krediler /
toplam aktifler % 312 0.61 0.08 0.28 0.78
konut kredileri /
toplam aktifler % 312 0.07 0.03 0.04 0.17
likidite /
toplam aktifler % 312 0.29 0.07 0.12 0.46
finansal varliklar (net) /
toplam aktifler % 312 0.21 0.10 0.04 0.58
sermaye /
risk agirlikh aktifler % 312 0.16 0.02 0.13 0.23
sorunlu krediler/
toplam krediler %
312 0.04 0.02 0.01 0.12
sorunlu krediler/
toplam aktifler %
312 0.02 0.01 0.01 0.08
Aciklayici Degiskenler | Gozlem Sayis1 | Ortalama | Standart Sapma En Az En Cok
mevduat /
toplam aktifler %
312 0.61 0.07 0.45 0.84
bankalar arast mevduat /
toplam aktifler % 312 0.06 0.04 0.00 0.16
sabit varliklar /
toplam aktifler % 312 0.01 0.00 0.00 0.02
vergi yikiimlaligi/
toplam aktifler %
312 0.00 0.00 0.00 0.01
kisa vadeli
yiikiimliiliikler /
toplam aktifler % 312 0.57 0.06 0.24 0.75
kaldirag
(aktifler / sermaye) %
312 9.14 1.43 5.55 13.34
faiz dis1 gelirler /
1 0,
toplam aktifler % 312 0.00 0.00 0.00 0.01
toplam
aktifler (In)
312 5.92 0.76 4.39 7.04
kredi /
0,
mevduat % 312 1.02 0.20 0.36 1.64
ozel karsiliklar /
sorunlu krediler %
312 0.77 0.13 0.44 1.00




Tablo 3.9 Ozel Sermayeli Bankalar - Ozet Istatistikler (Tiim Dénem)

Bagimh Gozlem Standart En
Degiskenler Sayisi Ortalama Sapma En Az Cok
krediler /
toplam aktifler % 396 0.60 0.09 0.33 0.78
konut kredileri /
toplam aktifler % 396 0.07 0.03 0.01 0.17
likidite /
toplam aktifler % 396 0.30 0.08 0.09 0.52
finansal varliklar (net)
/ toplam aktifler % 396 0.20 0.09 0.04 0.48
sermaye /risk agirlikl
aktifler % 396 0.16 0.03 0.04 0.34
sorunlu krediler/
toplam krediler % 396 0.04 0.02 0.01 0.12
sorunlu krediler/
toplam aktifler % 396 0.02 0.01 0.00 0.08
Aciklayicl Gozlem Standart En
Degiskenler Sayisi Ortalama Sapma En Az Cok
mevduat /
toplam aktifler % 396 0.60 0.05 0.45 0.74
bankalar arasi
mevduat /
toplam aktifler % 396 0.05 0.04 0.00 0.16
sabit varliklar /
toplam aktifler % 396 0.01 0.01 0.00 0.10
vergi yikkiimliiligii/
toplam aktifler % 396 0.00 0.00 0.00 0.01
kisa vadeli
yiikiimliiliikler /
toplam aktifler % 396 5.51 0.87 3.51 6.97
kaldirag %
(aktifler / sermaye) 396 0.76 0.17 0.23 1.00
faiz dis1 gelirler /
toplam aktifler % 396 1.02 0.18 0.55 1.64
toplam aktifler (In) 396 0.58 0.07 0.32 0.77
kredi / mevduat % 396 8.97 1.86 5.12 16.87
Ozel karsiliklar /
sorunlu krediler % 396 0.01 0.01 -0.01 0.06
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Tablo 3.10 Kamu Bankalari - Ozet Istatistikler (Tiim Dénem)

Bagimh Gozlem Standart
Degiskenler Sayisi Ortalama Sapma i Az -
krediler /
toplam aktifler % 132 0.48 0.15 0.17 0.68
konut kredileri /
toplam aktifler % 132 0.05 0.02 0.00 0.10
likidite /
toplam aktifler % 132 0.30 0.10 0.06 0.55
finansal varliklar (net) /
toplam aktifler % 132 0.35 0.16 0.13 0.70
sermaye /
risk agirlikli aktifler % 132 0.20 0.10 0.13 0.60
sorunlu krediler/
toplam krediler % 132 0.05 0.04 0.01 0.27
sorunlu krediler/
toplam aktifler % 132 0.02 0.01 0.00 0.05
Aciklayicl Gozlem Standart
Degiskenler Sayisi Ortalama Sapma En Az e
mevduat /
toplam aktifler % 132 0.72 0.07 0.57 0.85
bankalar arast mevduat /
toplam aktifler % 132 0.06 0.04 0.00 0.16
sabit varliklar /
toplam aktifler % 132 0.01 0.01 0.00 0.04
vergi yliikiimliligi/
toplam aktifler % 132 0.00 0.00 0.00 0.01
kisa vadeli
yiikiimliiliikler /
toplam aktifler % 132 6.18 0.43 5.34 7.04
kaldirag
(aktifler / sermaye) % 132 0.85 0.11 0.58 1.00
faiz dis1 gelirler /
toplam aktifler % 132 0.70 0.27 0.23 1.18
toplam
aktifler (In) 132 0.59 0.11 0.24 0.76
kredi /
mevduat % 132 10.27 1.48 7.60 15.68
ozel karsiliklar /
sorunlu krediler % 132 0.01 0.00 0.00 0.02
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3.2.1 Kiiresel Finansal Krize iliskin Degiskenler

Calismanin konusu, Tiirkiye’de 2005-2015 yillar1 arasinda aktif biiyiikliik olarak ilk
10 mevduat bankasi arasinda bulunan kamu sermayeli bankalarin, 2008 kiiresel
finansal kriz sonrasinda 6zel bankalara gére davranig farkliliklariin kriz dénemi ve
Oncesine gore degisiminin incelenmesi oldugu icin, kiiresel finansal kriz, tiim

analizlerin igerisinde yer almaktadir.

Krizin donemi olarak, 2007 yili son ¢eyrek (dahil) donemi ile 2009 y1li ikinci ¢eyrek
(dahil) arast donem (toplam yedi g¢eyrek periyod) esas alinmistir. The National
Bureau of Economic Research, ABD ile ilgili Ekonomik (Is) Dongiilerin Genisleme
ve Daralmalarin1 gosterirken son tepe ve dip donemi referans tarihi olarak Aralik
2007 ve Haziran 2009 aylarimi isaret etmektedir, dolayisiyla bu dénemi kapsayan
ceyrek donemler (4C2007-2C2009 dahil olmak {izere toplam 7 ¢eyrek donem) bu
caligmada kiiresel finans kriz donemi olarak dikkate alinmistir. Bunun yaninda, 2008
ilk ¢ceyrek donemi ile 2009 ikinci ¢eyrek donem tarihleri arasinda Tiirkiye i¢in Kredi
Temerriit Takas (CDS) priminin (risk primi) 200 puan iizerinde olmasi da inceleme

dénemini kapsam olarak teyit etmektedir.

Kosak vd. (2015), Rime (2001), Adrian ve Shin (2010) ¢alismalarinda kiiresel krizi

aciklayici (bagimsiz) degisken olarak kullanmislar ve modellerine dahil etmislerdir.

Krizin etkileri, 2 ve 3 donemli analizle incelenmistir. ‘allcrises’ isimli kukla
degiskenin kullanildig1 2 donemli analizde, krizin baslangi¢ donemi (2007 yil1 son
ceyrek) ve sonrasinda 2015 yili son ¢eyregine kadar olan donem, kriz dénemi+kriz
sonrast donem olarak ‘1’ ile tamimlanirken, 2005 yili ilk ¢ceyrek donemi (¢aligmanin
baslangi¢ donemi) ile krizin baslangici arasindaki donemler ise ‘kriz oncesi’ donem
olarak ‘0’ ile tanimlanmustir. 2 donemli analizde, kamu bankalarinin kriz ve sonrasi
donemdeki -0zel bankalarla mukayese edilerek- davranis farkliliklarinin degisimi

incelenmigtir.

Diger yandan, 3 donemli analizler icra edilirken, ‘crisis’ ve ‘aftercrisis’ kukla
degiskenleri kullamilmistir. Sadece kriz donemini ‘1° olarak tamimlayan, kriz oncesi
ve sonrasint ‘0’ olarak tanimlayan 3 donemli analizde ‘crisis’ kukla degiskeni

kullanilmistir. Kriz sonrast donemi ‘1°, kriz ve dncesi donemi ‘0’ olarak tanimlayan
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analizde ise ‘aftercrisis’ kukla degiskeni kullanilmistir. 3 donemli analizde, kamu
bankalarinin 6zel bankalara nazaran davranis farkliliklar1 3 ayr1 donem dikkate

alinarak analiz edilmistir; kriz 6ncesi donem, kriz donemi, kriz sonras1 dénem.

2008 yil1 son ¢eyreginde, ABD’de biiylik finansal kurumlarin iflas1 ile patlak veren
kriz, 6nce ABD ardindan kiiresel capta mali ve reel piyasalari olumsuz etkilemistir.
1980°1i yillardan itibaren sermaye hareketlerinin serbest birakildigi Tiirkiye’de de
(kiiresel ekonomik sisteme entegre olmasi sebebiyle) krizin yansimalar1 olmustur.
Krizin mali ve reel piyasalara etkisi goz Oniine alindiginda ticari (mevduat)
bankalarinin kredi plasmani, likidite gibi temel davramiglarinda degisikligin
gozlemlenmesi beklenmelidir. Finansal piyasalarda likidite daralmasma paralel
olarak, bankalarim kredi plasmaninda olumsuz gelismelerin ortaya ¢ikmasi
beklenmelidir. Bunun yaninda bankalarin likidite / finansal varlik bulundurma,
sermaye ve risklilik diizeyi ile ilgili davranislarinda politika degisikliklerine gitmesi

beklenmelidir.

Bununla birlikte, kamu bankalarmin kurulus gayelerine paralel olarak yalnizca kar
motivasyonu ile hareket etmeden, kamu yararini da gézetmeleri ve bundan hareketle
0zel (yerli & yabanci) bankalara nazaran kredi plasmaninda etkinliklerini devam
ettirmeleri (reel sektore kaynak saglamaya devam etmeleri) ve/veya kredi
plasmanlarimi  artirmalari, konjonktiire ters istikamette (‘counter-cyclical’)

davranmalar1 beklenmelidir.

3.2.2 Makroekonomi ve Finans Degiskenleri

Bankalarm kredi (bor¢ verme) basta olmak iizere likidite, sermaye ve risklilik diizeyi
ile ilgili davranmiglarimi etkileyen unsurlar arasinda, calismanin yapildigi {ilkenin
makroekonomik ve finansal gostergelerinin olacag: tabidir. Banka davranislarina
dair literatlir incelendiginde de ekonomik aktivite ve o©Onde gelen finansal

gostergelerin kontrol degiskenleri olarak analizlerde kullanildigi goriilmiistiir.

Bundan hareketle, bu calismada Tiirkiye’nin temel makroekonomik ve finansal
gostergeleri dikkate alinmak suretiyle analizler ger¢eklestirilmistir. Tiirkiye’de aktif

biiylikliikk bakimindan 2005-2015 yillar1 arasinda ilk 10 (mevduat) banka
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siralamasinda yer alan (ve 2015 yili sonu itibariyla halen faal olan) 12 banka
icerisindeki kamu ve 0zel sermayeli bankalarin kiiresel finans buhrani sonrasinda
davranis farkliliklarinin kriz donemi ve oncesine nazaran degisiminin tespiti igin,
analizlere Reel Ekonomik Biiyiikliik (Inrealgdp), TUFE (inflation)) TRLIBOR
(trlibor) yaninda Kamu Bor¢ Yiikii (publicdebt) ve Para Arzi (Inm3) kontrol

degiskenleri eklenmigtir.

Analizlerde kullanilan s6z konusu degiskenlerin korelasyon matrisi Tablo 3.11°de

sunulmaktadir.

Tablo 3.11 Makroekonomik ve Finansal Degiskenler Korelasyon Matrisi

Korelasyon Inrealgdp inflation trlibor publicdebt Inm3
Inrealgdp 1
inflation -0.1159 1
Trlibor -0.5591 0.1652 1
publicdebt -0.8423 0.0584 0.5339 1
Inm3 0.8491 -0.2174 ) -0.9261 1
0.7193

Tablo 3.11 ile ilgili olarak duraganlik testleri icra edildiginde goriilmistiir ki, #7/ibor
ve publicdebt haricindeki diger degiskenler duragan olmasia karsin (birim kok

mevcut degildir) trlibor ve publicdebt degiskenlerinde birim kok tespit edilmistir.

Test sonuclar1 Ek F.2’de mevcuttur.
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Tablo 3.12 Makroekonomik ve Finansal Degiskenler A¢iklamasi

Makroekonomi ve Aciklama
Finans Degiskenleri ¢
Inrealed Reel GSYH'nin Dogal Logaritmasi (In)
8ep Harcamalar Yontemi ile Sabit Fiyatlarla GSYH (1998=100)
TUFE- Yillik degisim
inflation ) ) o
(Bir 6nceki yilin ayni ayina gore degisim)
TRLIBOR Reel Degisim
Trlibor (Enflasyona gore diizeltilmis TRLIBOR degerinde ¢eyrek
donem degigim)
. Avrupa Birligi Tamimli
publicdebt
Genel Yonetim Borg¢ Stoku / GSYH (Tiirkiye)
M3 Para Arzinin Ceyrek Dénem Ortalama Degerinin
Inm3 Dogal Logaritmasi
Reel GSYH

Fiyat artiglarindan arindirilmig reel biiyiikliik rakamlart bir {ilkenin geligmislik
diizeyini gosteren unsurlarin oniinde gelmektedir. Bu nedenle, Tiirkiye 6zelinde,
2005-2015 yillart arasindaki ¢eyrek donemler itibariyla toplam 44 donemin reel

biiyiikliik rakamlarinin kullanilmasi tercih edilmistir.

TUIK resmi WEB sayfasindan yer alan -revize edilen rakamlar dikkate alinarak-
‘Harcamalar yontemiyle gayrisafi yurti¢i hasila (1998 fiyatlariyla)’ kullanilmistir.
Reel GSYH rakamlari, (dogal) logaritma degeri (/n) alinarak analize dahil edilmistir.
Ekonomik biiytikliikteki artigin bankalarin -toplam krediler baz alindiginda- kredi

kredi plasmani davranisini pozitif etkilemesi beklenmelidir.

Buch, Eickmeier ve Prieto (2014), KoSak vd. (2015) ve Berger vd. (2012)
caligmalarinda GSYH’yi banka davraniglarim1 etkileyen bir etken olarak ele

almiglardir.

TUFE

Makro iktisadi gostergelerin diger 6nde geleni enflasyondur. Calismada TUFE
Enflasyon oranlari dikkate alinmistir. 2015-2015 yillar1 arasinda ¢eyrek donem
itibartyla toplam 44 (11*4=44) déneme ait yillilk TUFE oranlar1 analize dahil

edilmistir.
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Jimenez vd. (2009), Maddaloni ve Peydro (2011), Apergis ve Christou (2015),
calismalarinda enflasyon oranini agiklayici (bagimsiz) degisken olarak kullanmislar

ve modellerine dahil etmislerdir.

TRLIBOR

Tiirk Lirast Referans Faiz Orani1 (TRLIBOR) 6nemli bir finansal gostergedir ve
bankalarin davranigini etkileyebilmektedir. Tiirkiye’de ilk olarak 2000 yilinda
TRLIBOR ile ilgili ¢alismalar baglatilsa da ekonomik gelismeler dogrultusunda
‘TRLIBOR’ degerinin tespit edilmesine iligkin ¢aligmalara 2002 yilinda yeniden
baslanmis ve uygulamanin 1 Agustos 2002 tarihinde baslamasina karar verilmistir

(www.trlibor.org). Tirkiye Bankalar Birligi sayfasinda giinliikk olarak veriler

aciklanmaktadir.

TRLIBOR’daki reel degisim; TUFE’ye gore diizeltiimis TRLIBOR degerinde
ceyrek donemler itibariyla gergeklesen degisim bulunarak hesaplanmistir.
Duraganlik testlerinde bu degiskenin duragan olmadigi (birim kokiin mevcut oldugu)

tespit edilmistir.

Kamu Bor¢ Stoku

Tiirkiye’nin Avrupa Birligi Tanimli Genel Yonetim Bor¢ Stokunun Gayri Safi
Yurti¢i Hasilaya orani, kamu borg stoku degiskeni (publicdebt) olarak calismaya
dahil edilmistir. Banka davraniglar1 igerisinde bir likidite davranisi olarak kabul
edilen menkul kiymetler/toplam aktifler bagimhi degiskeni icin kamu bor¢ stoku

aciklayict degisken (kontrol degiskeni) olarak analizlere dahil edilmistir.

Verinin kaynagi, T.C. Hazine Miistesarligr resmi WEB adresinde yer alan Kamu

Finansmani Istatistikleridir (https://www.hazine.gov.tr/kamu-finansmani-istatistikleri).

Duraganlik testlerinde, bu degiskenin duragan olmadigi (birim kékiin mevcut

oldugu) tespit edilmistir.

Para Arz1

Para arzi, aciklayici degisken olarak (kontrol degiskeni) likidite davranisi

analizlerinde kullanilmistir. Para arzi degiskeni olarak, M3 para arzinin ¢eyrek
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donem ortalama degerinin dogal logaritmasi1 dikkate alinmistir (/nm3). Verinin

kaynagi TCMB WEB sayfasidir;

http://www.tcmb.gov.tr/wps/wem/connect/ TCMB+TR/TCMB+TR/Main+Menu/Istatistikler/Parasal+

vetFinansal+Istatistikler/Haftalik+Para+ve+Banka+Istatistikleri/Uygulama+Degisiklikleri

Bankalarin Miilkiyet Yapist

Calisma kapsamindaki kamu sermayeli bankalarmi (Tiirkiye Cumhuriyeti Ziraat
Bankasi A.S., Tiirkiye Halk Bankast A.S. ve Tiirkiye Vakiflar Bankasi T.A.O.) 6zel
sermayeli bankalardan (Akbank T.A.S., Denizbank A.S., Finansbank A.S., HSBC
Bank A.S., ING Bank A.S., Tiirk Ekonomi Bankas1 A.S., Tiirkiye Garanti Bankas1
A.S., Tiirkiye s Bankas1 ve Yap1 ve Kredi Bankas1 A.S.) ayirabilmek maksadiyla,
‘public’ kukla degiskeni olusturulmustur, kamu bankalar1 ‘1’ olarak tanimlanmus,

0zel bankalar ‘0’ olarak tanimlanmugtir.

3.2.3 Bankalara Ozgii Degiskenler

Bankalara (kamu sermayeli ve Ozel sermayeli) 0zgli degiskenler, bagimli ve
aciklayict degiskenler olmak {izere iki alt gruba ayrilarak asagida boliimler halinde

teferruatli olarak izah edilmektedir.

Verilerin kaynagi, mevduat ve yatirim/kalkinma bankalarinin birligi olan Tiirkiye
Bankalar Birligi’nin (TBB) resmi WEB adresinde yer alan ve bankalarin ¢eyrek
donem itibariyla sagladigi rakam ve oranlardir. Konsolide olmayan finansal raporlar

(Solo banka, Excel formatinda ortak veri seti) kullanilmigtir.

Bununla birlikte, asagida degisken bazinda aciklandigi iizere bazi degiskenlerde
(mevcut agiklanan verilere dayanilarak) hesaplama yapilmak suretiyle istenilen

degerler bulunmustur.

Bagimli Degiskenler

Bankalarin davranisim1 gosteren degiskenler, bu c¢alisma kapsaminda 4 grup altinda
(1. Krediler, 2. Likidite & Menkul Kiymetler, 3. Sermaye ve 4. Risklilik Diizeyi)
incelenmistir. Kredi verme davramisini analiz etmek icin, ‘krediler ve
alacaklar/toplam aktifler’ ve ‘konut kredileri/toplam aktifler’ oranlar incelenmistir,

likidite ve menkul kiymetler grubunda ise likidite ve net-finansal varliklarin toplam
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aktiflere oranlar1 incelenmistir. Sermaye ile ilgili banka davranisin1 gostermek iizere
tek bir degisken kullanilmistir; sermaye/risk agirlikli aktifler. Son olarak, bankalarin
risklilik diizeyini gostermesi i¢in, sorunlu kredilerin toplam kredilere ve toplam
aktiflere oran1 kullanilmigtir. Banka ve donem bazinda s6z konusu degiskenlerin
degeri, TBB WEB adresinde ceyrek donemde banka bazinda yayinlanan oran
verilerdir. Oranlardan sadece, konut kredileri ve sorunlu kredilerin toplam aktiflere
orani, TBB’de dogrudan veri olarak mevcut olmadigi i¢in diger oran ve bilango

kalemleri kullanilarak hesaplanmuistir.

Toplam Krediler ve Alacaklar/Toplam Aktifler (/oans) ve Konut Kredileri/Toplam
Aktifler (housingl): Bankalarin temel fonksiyonu olan kredi verme (kredi plase
etme), ayn1 zamanda bankalarin davramisi olarak literatiirde yer almaktadir.
Calismaya konu olan 12 bankanm 2005-2015 yillar1 arasinda ¢eyrek donem
itibartyla toplam kredi plasmanlar1 bankalarin bilangolarinin aktif bdliimiinde yer

almakta olup, TBB’de ¢eyrek donemler itibariyla yayinlanmaktadir.

Calismada, bankalarin kredi davranisinin 6l¢limiinde, toplam kredi ve alacaklariin
toplam varliklara orami kullanilmistir ve s6z konusu oran daha dnce bahsedildigi

iizere TBB’de banka ve ¢eyrek donem bazinda diizenli olarak yayinlanmaktadir:
Toplam kredi ve alacaklar / Toplam Aktifler (Oran)

Krediler ve alacaklar degiskenine paralel olarak konut kredilerinin toplam aktiflere
oran1 da bankalarin davranisi olarak ele alimmistir. Bununla birlikte, konut
kredilerinin toplam aktiflere oram1 TBB ¢eyrek donem raporlan icerisinde oran
olarak sunulmamaktadir. Oran hesaplamasi i¢in, TBB WEB sayfasinda yayinlanan
konsolide olmayan finansal raporlar (Solo banka, Excel formatinda ortak veri seti)
icerisindeki ‘Aktifl’ sayfasinda bulunan ‘konut kredileri’ tutarlar1 toplanarak,

bilango kalemi olan toplam aktiflere boliinmiistiir:
Konut Kredileri / Toplam aktifler (Oran)

Gambacorta (2005), Maddaloni ve Peydro (2011), Apergis ve Christou (2015), Wu
(2015), Gambacorta ve Ibanez (2011), Alper vd. (2011), Alper, Hulagu ve Keles
(2012), Gambacorta ve Mistrulli (2004) ve Kosak vd. (2015) calismalarinda,

kredileri bagimli degisken olarak kullanmiglar ve modellerine dahil etmiglerdir.
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Likidite Oran1 (liquidity): Bankalarin likit kalma, likiditeyi belirli bir oranda tutma
davraniglart da literatiirde bir davranig bi¢cimi olarak yer almaktadir. Calismada
kullanilan veriler de TBB’de banka bazinda 3 aylik donemlerde agiklanan ve

yayinlanan standart bir oran olan likidite oran1 kullanilarak hazirlanmigtir:
Likit Aktifler / Toplam Aktifler (Oran)

Berger vd. (2012), calismalarinda likiditeyi bagimli degisken olarak kullanmislar ve

modellerine dahil etmislerdir.

Literatiirde, likidite ayn1 zamanda agiklayici degisken olarak da modellerde yer
aldig1 icin bu ¢alismaya bagimsiz degisken olarak da dahil edilmistir. Gambacorta
(2009), Delis ve Brissimis (2010), Gambacorta (2005), Jimenez vd. (2009), Gersl
vd. (2015), Apergis ve Christou (2015), Gambacorta ve Ibanez (2011), Alper vd.
(2011), Alper, Hulagu ve Keles (2012), Gambacorta ve Mistrulli (2004)
caligmalarinda likiditeyi bagimsiz degisken olarak kullanmiglar ve modellerine dahil

etmislerdir.

Finansal Varliklar/Toplam Aktifler (securities): Bankalarin bilangolarinin
aktiflerinde bulunduklar1 finansal varliklar, banka davraniglari literatiiriinde hem
likidite sinifinda bir banka davranigi hem de kendi basina bir banka davranigi olarak
yer almaktadir. Likidite oraninda oldugu gibi, veriler TBB’de donemsel olarak

banka bazinda mevcuttur:
Finansal Varliklar Net / Toplam Aktifler (Oran)

Alper vd. (2011) ¢aligmalarinda finansal varliklar1 bagimli degisken olarak dikkate

almislardir.

Sermaye (capital): Belirli bir oranda sermaye bulundurma konusunda bankalarin
politikalar1 da, literatiirde bir davranis olarak yer aldigindan, bu calismada sermaye
ile ilgili TBB’de donemsel olarak banka bazinda agiklanan asagidaki orani

kullanilmigtir:

Sermaye / Risk Agirlikli Varliklar = Oz kaynaklar / ((Kredi + Piyasa + Operasyonel Risk Icin Gerekli
Sermaye Yeterliligi) ¥*12.5) * 100

62



Rime (2001) calismasinda sermayeyi bagimli degisken olarak kullanmis ve

modeline dahil etmigtir.

Risklilik Diizeyi (I) (Sorunlu Kredilerin Toplam Kredilere Orani) (nplr): Risklilik
diizeyi, bagimhi degisken olarak goriilmekle birlikte, diger yandan, bankanin
faaliyetlerinin, politikalarmin bir sonu¢ degiskenidir. TBB’de ddnemsel olarak
banka bazinda aciklanan asagidaki oran analizde kullanilmistir. Sorunlu krediler
olarak da tabir edilen takipteki kredilerin toplam kredilere oran1 bankalarin risklilik

diizeyini gostermektedir:
Takipteki Krediler (briit) / Toplam Krediler ve Alacaklar (Oran)

Risklilik Diizeyi (II) (Sorunlu Kredilerin Toplam Aktiflere Orani) (npassets): Bir
onceki maddede izah edilen risklilik degiskenine paralel olarak, sorunlu kredilerin
toplam aktiflere orani da risklilik diizeyi olarak ele alinmaktadir. Literatiire uyumlu
olarak hareket edilerek, asagidaki oran hesaplanmistir; TBB’de yayinlanan standart
bir rasyo olmadig1 i¢in s6z konusu oran, manuel olarak bilango aktifi verileri
kullanilmak suretiyle takipteki krediler (briit) rakamlar1 toplam aktiflere boliinerek

banka ve donem bazinda hesaplanmistir:
Takipteki Krediler (briit) / Toplam Aktifler (Varliklar) (Oran)

Delis ve Brissimis (2010), Gaggl ve Valderrama (2010), Mournir ve Hanene (2014)
caligmalarinda, sorunlu kredileri bagimli degisken olarak kullanmiglar ve
modellerine dahil etmislerdir. Suaza vd. (2012) ¢alismalarinda risk (sorunlu

krediler/toplam krediler) 6l¢iisiinii bagimsiz degisken olarak kullanilmustir.

Bagimsiz Degiskenler

Bankalarin davraniglarini etkileyen etkenler, literatlir incelemeleri sonucu tespit
edilmistir. Sonugta, asagidaki degiskenlerin bankalarin davranisini etkiledigi tespit
edilmistir. S6z konusu verilen bir kismi1 bankalarin bilango kalemleri kullanilarak
hesaplanirken 6nemli bir kismi ise TBB’de standart acgiklanan rasyolar kullanilarak
caligmaya dahil edilmistir. Degiskenlerin korelasyon matrisi asagida Tablo 3.13’te

sunulmustur.
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Tablo 3.13 Bankalara Ozgii Aciklayici Degiskenlerin Korelasyon Matrisi

deposit |interbank|fixassets| tax |Inassets |sprovision|loandep |stliability | leverage |feeincome
deposit 1.0000
interbank (-0.1500| 1.0000
fixassets | 0.1717 | -0.0155 | 1.0000
tax 0.0284 | -0.0186 | -0.2428 | 1.0000
|Inassets | 0.1236 | 0.5535 |-0.0795|0.0216 | 1.0000
sprovision| 0.0216 | 0.2541 | 0.1360 |-0.0977| 0.3922 | 1.0000
loandep |-0.8089| -0.0889 |-0.3370|0.1075 |-0.2849| -0.3256 | 1.0000
stliability | 0.3336 | 0.1943 |-0.0016 | 0.2822|-0.0228 | -0.2574 |-0.2117 | 1.0000
leverage | 0.3222 | 0.0158 |-0.0742|-0.0209|-0.0024| -0.2510 |-0.1990| 0.3273 | 1.0000

‘eeincome|-0.0654 | -0.0648 | 0.1878 | 0.0441|-0.0770 | 0.1997 |-0.0610| -0.0214 | -0.2243 | 1.0000

Mevduat (deposif): Bankalarin temel fon kaynagi olan ve yalnizca mevduat (ticari)
bankalarina verilen yetki ile mudilerden toplanan mevduatlar, literatiirde 6nde gelen
bagimsiz degiskenlerdendir. Veriler, TBB’de standart olarak banka ve donem

bazinda ag¢iklanan oran verileridir:
Toplam Mevduat / Toplam Aktifler

Bankalar aras1 Mevduat (Para Piyasasina Borglar) (interbank): Mevduatin bir alt
kalemi olarak, daha kisa vadeli bir fon kaynagi olan bankalar aras1t mevduatin aktif
toplama orami literatiirde bir agiklayic1 degisken olarak kullanilmistir. Hesaplama
olarak, TBB’de standart agiklanan bir oran olmamasi sebebiyle, literatiire uygun
olarak, banka bilancosundaki pasif kalem olan ‘para piyasalarina borclar’ kalemi

toplam aktiflere boliinerek degisken verileri hesaplanmugtir:
Para Piyasalarina Borg¢lar / Toplam Aktifler

Mevduat ve Bankalararas1 Mevduat ile ilgili olarak; Kishan ve Opiela (2000) ve
Kosak vd. (2015) ¢alismalarinda mevduati aciklayic1 (bagimsiz) degisken olarak

kullanmislar ve modellerine dahil etmislerdir.

Sabit Varliklar (fixassets): Banka bilancolarmin aktifinde bulunan ve 6nemli bir
aktif kalemi olan sabit varliklar kaleminin aktif toplamina orani, literatiirde yer
almas1 miinasebetiyle, calismaya aciklayici degisken olarak dahil edilmistir. Standart

bir oran olmadigi i¢in ilgili kalemler birbirine boliinerek hesaplama yapilmistir.

Maddi Duran Varliklar (Net) / Toplam Aktifler
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Kosak wvd. (2015) caligmalarinda sabit varliklar1 agiklayict degisken olarak

kullanmiglar ve modellerine dahil etmislerdir.

Vergi Yikiimliligi (fax): Vergi ylikiimliliigl, banka davraniglarini agiklayan bir
degisken oldugu icin, bilango kalemleri arasinda hesaplama yapmak suretiyle veriler

bulunup analize dahil edilmistir. TBB’de standart bir oran agiklanmamaktadir.
Vergi Borcu / Toplam Aktifler

Kosak wvd. (2015) calismalarinda vergi yiikiimliiliigiinii aciklayici (bagimsiz)

degisken olarak kullanmiglar ve modellerine dahil etmislerdir.

Toplam Aktifler (/nassets): Bankalarin davranislarini aciklayan 6nemli bir agiklayict
degiskendir. Banka davraniglar literatiiriinde yaygin olarak kullanilmaktadir. Her ne
kadar TBB’de banka ve donem bazinda veriler hazir olmakla birlikte, bu ¢alisma
kapsaminda toplam aktif rakami, TUFE degerine béliinerek reel biiyiikliik rakamina

ulagilmigtir. Daha sonra bu degerin logaritmasi bulunarak analize dahil edilmistir.
‘Toplam Varliklar / Tiiketici Fiyat Endeksi’ degerinin logaritmasi

Berger ve Bouwman (2012), Rime (2001), Suaza vd. (2012), Gambacorta (2009),
Gambacorta (2005), Apergiz ve Christou (2015), Adrian ve Shin (2010), Mournir ve
Hanene (2014), Gambacorta ve Ibanez (2011) calismalarinda banka aktiflerini

aciklayici (bagimsiz) degisken olarak kullanmislar ve modellerine dahil etmislerdir.

Ozel Karsiliklar (sprovision): Bankalarin takipteki kredileri igin ayirdig1 ozel
karsiliklarin sorunlu (takipteki) kredilere orani literatiirde agiklayict degisken olarak
ele alindig1 i¢in, bu ¢aligma kapsaminda da 6zel karsiliklarin takipteki kredilere
orani kullanilmistir. TBB’de banka ve donem bazinda standart agiklanan asagidaki

oran verileri analize dahil edilmistir.
Ozel Karsiliklar / Takipteki Krediler

Kosak vd. (2015) calismalarinda karsiliklar agiklayict (bagimsiz) degisken olarak

kullanmiglar ve modellerine dahil etmislerdir.
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Kredi / Mevduat (loandep): Ozellikle likidite davranisimi agiklayan kredinin
mevduata orani, calisma kapsaminda bagimsiz degisken olarak kullanilmistir.

Standart veriler TBB’de banka ve donem bazinda mevcuttur.
Toplam Krediler ve Alacaklar / Toplam Mevduat

Tiirkiye’de faaliyet gosteren bir araci kurumun (28 Ocak 2016) arastirma raporu’nda
Tiirk Bankalar ile ilgili beklentiler incelenirken, yiiksek kredi/mevduat oraninin

likiditeyi baski altinda tutarak etkiledigi agiklanmaktadir.

Kisa Vadeli Yikiimlilikler (st/iability): Banka davranislarini agiklayan diger bir
degisken kisa vadeli yiikiimliiliikklerin aktif toplamima oramidir. TBB’de standart
aciklanan bir veri olmamakla birlikte, kisa vadeli ylikiimliiliklere iliskin diger bir
oran kullanilarak once kisa vadeli yiikiimliiliikklerin tutar1 hesaplanmis, sonra da bu

tutar toplam aktiflere boliinmek suretiyle degiskenin nihai veri seti hazirlanmistir:
Kisa Vadeli Yiikiimliiliikler / Toplam Aktifler

Wu (2015), Gambacorta ve Ibanez (2011) ¢alismalarinda kisa vadeli yiikiimliiliikleri

aciklayici (bagimsiz) degisken olarak kullanmislar ve modellerine dahil etmiglerdir.

Kaldirag (leverage): Tiirkiye Bankalar Birligi’nin WEB sitesinde donemsel olarak
banka bazinda agiklanan standart bir veri olan kaldirag¢ orani, banka davraniglarini

aciklayan bir degisken olarak ¢aligmaya dahil edilmistir:
Toplam Aktifler / Toplam Oz kaynak

Adrian ve Shin (2010) ¢alismalarinda kaldira¢ oranimmi bagimli degisken olarak
kullanmis ve modellerine dahil etmislerdir. Bununla birlikte, tez ¢alismasinda,

kaldirag aciklayici degisken olarak dikkate alinmigtir,

Faiz Dis1 Gelirler (feeincome): Bankalarin en Onemli geliri faiz geliri olmakla
birlikte, nakit kredilerin plasmani sirasinda alinan komisyonlar, gayri nakdi kredi
(teminat mektuplari, garantiler) kullandirirken alinan komisyonlar basta olmak {izere
diger tim komisyonlar ve komisyon dis1 islem {icretleri, faiz dis1 gelirleri
olusturmaktadir; s6z konusu gelir kalemlerinin aktif toplamina orani agiklayict
degisken olarak calismaya dahil edilmistir. Veriler, TBB’de banka ve dénem

bazinda agiklanan standart verilerdir:
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Faiz Dis1 Gelirler (net) / Toplam Aktifler

Berger ve Bouwman (2012), Gambacorta ve Marquez-Ibanez (2011) ¢alismalarinda
faiz dig1 gelirleri agiklayict (bagimsiz) degisken olarak kullanmislar ve modellerine

dahil etmislerdir.

3.2.4 Mevzuat Degisiklikleri

Tiiketici kredilerine yonelik makro ihtiyati diizenlemeler 2011 yilindan itibaren
tiiketici kredileri ve dolayisiyla tiim krediler iizerinde etkili olmustur ve ¢alisma
kapsaminda mevzuat kukla degiskeni; ‘reg mortg’ ile analizlere dahil edilmistir.
TCMB Merkez Bankasi, Finansal Istikrar Raporu Kasim 2014 sayisinda tiiketici
kredilerine yonelik makro ihtiyati diizenlemeler, yiiriirlik tarihleri ve aktarim

kanallarina yer verilmistir;

- Arag: Kredi Siirlamasi
Makro Ihtiyati Onlem: Konut kredileri i¢in kredi/deger orani getirilmesi (LTV Uygulamasi)

Diizenleme: Bankalarin Kredi Islemlerine Yénelik Yénetmelik ve Finansal Kiralama, Faktoring ve

Finansman Sirketlerinin Kurulus ve Faaliyet Esaslar1 Hakkinda Y6netmelik
Diizenleme Yiiriirliik Tarihi: 01.01.2011

Aktarim Kanali: Kredi olarak kullandirilabilecek tutar1 azaltarak, kredi arzi ve kredi talebini
dogrudan, varlik fiyatlarini ise dolayli olarak azaltic1 yonde etkiler, miisterilerin 6dememe olasiligini

dolayisiyla bankalarin TGA’sini1 azaltir.
- Arag: Sermaye Yeterliligi

Makro Ihtiyati Onlem: Kredi kartlar1 ve tiiketici kredileri igin risk agirliklarinin artirilmasi (Risk

Agirhigr Diizenlemeleri)

Diizenleme: Bankalarin Sermaye Yeterliliginin Olciilmesine ve Degerlendirilmesine Iliskin

Yo6netmelik
Diizenleme Yiiriirlik Tarihi: 18.06.2011

Aktarim Kanali: Sermaye yeterliligi rasyolarinda azalis olur, bankalarin s6z konusu azalisi telafi

etmek istemeleri durumunda kredi arz ve talebinde azalig olur.
- Arag: Genel Karsiliklar

Makro Ihtiyati Onlem: Tiiketici kredilerine artirimli genel karsilik uygulanmasi
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Diizenleme: Bankalarca Kredilerin ve Diger Alacaklarin Niteliklerinin Belirlenmesi Bunlar I¢in

Ayrilacak Karsiliklara fliskin Usul ve Esaslar Hakkinda Y6netmelik.
Diizenleme Yiriirliik Tarihi: 18.6.2011

Aktarim Kanali: Bankalarin karlar1 azalir, genel karsilik katki sermaye icerisinde yer aldigindan
standart sermaye icerisinde yer aldigindan standart sermaye yeterliligi rasyosu etkilenmez, ana
sermaye ve c¢ekirdek sermaye yeterliligi rasyolar1 azalir. Rasyolarindaki azaligi telafi etmek isteyen
bankalar, kar dagitimini sinirlar veya sermaye ilave eder ise miktar kanali yoluyla, kredi arzini, risk

agirhikl varliklarini azaltir ise fiyat kanali yoluyla kredi talebini etkiler.

Grafik IL1.1.9

Makroihiiyati Dizenlemelerin Yillk Kredi BUyOmesine ve TGA Oranina Etkisi
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Not: Kredi kartlan ve konut kredileri ile ilgili diger dizenlemelerin detaylan Finansal Istikrar Raporu, Sayi 19, Ozel Konu IV.1'de islenmistir.
Kaynak: BDDK.

Sekil 3.2 Makro-Ihtiyati Diizenlemelerin Kredi Biiyiimesine ve TGA’ya Etkisi

Kaynak: Finansal Istikrar Raporu, Mayis 2016, sayfa 43, Grafik I11.1.1.9

3.3 EKONOMETRIK MODEL

Calismada, kamu sermayeli mevduat bankalari ile 6zel sermayeli mevduat bankalari
arasindaki (krediler, likidite, sermaye ve risklilik diizeyi konularinda) davranis
farklarinin kiiresel finansal kriz donemi ve sonrasinda degisimi analiz edilmistir.
Aktif biiyiiklik agisindan 2005-2015 yillar1 arasinda ilk 10 arasinda yer alan
bankalar arastirma kapsamina alinmistir. Toplam 12 banka bu acidan c¢alisma
kapsamina dahil edilmistir. Farkli davranis, dis etkenlerdeki degisikliklere karsin
(aciklayic1 degiskenler), kamu bankalarinin, krediler, konut kredileri, likidite,
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menkul kiymetler, sermaye, risk diizeyi konularinda 6zel bankalara nazaran farkli

tepki vermesi anlaminda kullanilmistir.

Banka davraniglar su agilardan incelendi; toplam kredilerin toplam aktiflere orani,
konut kredilerinin toplam aktiflere orani, likidite orani, menkul kiymetlerin toplam
aktiflere orani, sermayenin risk agirlikli aktiflere (varliklara) orami, sorunlu
kredilerin toplam kredilere oran1 ve sorunlu kredilerin toplam varliklara orani. Farka
neden olan bankaya Ozgii aciklayici degiskenlerin banka davramislarina etkisi
(istatistiksel anlamlilik diizeyi ve isareti) incelemeye tabi tutulmustur. Aciklayici
degiskenler; bankalara 0Ozgii finansal oran ve degerlerdir, diger yandan
makroekonomik-finansal ve yasal diizenlemelere dair degiskenler de calismaya dahil

edilmistir.

3.3.1 Tahmin Yontemi

Calismada kullanilan verinin yapisi panel veridir ve tahmin yontemi olarak OLS’

(“en kiiciik kareler yontemi’) kullanilacaktir.

OLS tahmin yonteminin en temel bes varsayimi mevcuttur (Stock ve Watson, 2007);

- E(uigXi1,Xi,...,Xi,0i)=0: Hata terimleri, sifir kosullu ortalama (conditional
mean) degere sahiptir.

- (X1, Xi2,.. ., XisUil,Ui2,...,Ui) 1=1,2...n birbirinden bagimsiz ve ayr1 dagilima
sahiptir.

- Biiytik u¢degerler olasilik digidir.

- Tam ¢oklu-dogrusallik (perfect multicollinearity) olmamalidir.

- Cov(uis,uis|Xi1,Xi2,. . ., Xit,04): Belirli bir gozlem birimi i¢in, hata terimleri arasinda

seri korelasyon olmamalidir.

9 OLS kisaca soyle izah edilebilir: OLS, y = a +bx (regresyon) dogrusu iizerindeki (x , y) noktalar ile
verilen (xi , yi) serpme noktalar1 arasindaki uzakliklarin kareleri toplamini en aza indirgeyen a ve b
katsayilarini bulma islemidir. Katsayilar bulundugunda, y = a + bx dogrusu elde edilmis olur.

69



[k varsaymm, (birim (unit) igin X’in tiim T degerleri veri kabul edildiginde) kosullu
ortalamasi (conditional mean) sifir olan hata terimi ile ilgilidir; yani tim Xs
degiskenleri digsal degiskenlerdir. ikinci varsayim; gdzlem birimleri boyunca
degiskenler birbirinden bagimsizdir, bu varsayim ancak gozlem birimlerinin (units)
poplilasyondan basit rassal 6rmekleme yoluyla secilmesi halinde gecerlidir. Sabit
etkiler regresyonunda birinci ve ikinci varsayimin ihlali, digsallik kosulunun
(exogeneity condition) gecerli olmamasimin bir sebebidir: (Ilk olarak) Modelde ters
nedensellik veya esanlilik hatasi/yanliligt (simultaneity bias) olabilir, bu nedenle,
bagimli degiskenlerle aym1 zamanda belirlenen agiklayici degiskenler hata terimleri
ile korelasyonlu olabilir; (Ikinci olarak) modelde dislanmis degisken yanlihig
(omitted variable bias) olabilir ve bunun sonucunda modeller yanlis belirlenebilir.
Yanhlik (bias) yonii (pozitif veya negatif) ve biiyiikliigii (size) 6nemlidir. Ugiincii
varsayim, biiyiik ucdegerlerin (outliers) var olmamasi gercegine dayanmaktadir.
Dordiincii varsayim agiklayic1 degiskenler arasinda tam-dogrusallik olmamasi ile
ilgilidir. Son olarak, besinci varsayim suna isaret eder; agiklayici degiskenler veri
kabul edildiginde, her bir banka icin (gézlem birimi) hata terimleri arasinda oto-

korelasyon olmamalidir.

Bagiml degisken ile bagimsiz degiskenlerin iligkisi asagidaki ekonometrik model

ile analiz edilecektir.
Yie=Bo + Bx Xit + Bz Zit + ptt+ o + €it
Burada,

i= gozlem birimi ve t= zamani ifade eder.

Y bagimh degiskendir,

Bo sabit degerdir,

Bx temel bagimsiz degisken katsayilar1 vektoriidiir,

Xt temel bagimsiz degiskenler vektoriidiir,

B, kontrol degisken katsayilar1 vektoriidiir,

Zit kontrol degiskenlerinin vektoriidiir,

pt: ‘t’, zaman yonelimini gostermektedir (time trend), ‘W ise zaman yoOnelimi
katsayisidir,

o; birim sabit etkileri ifade eder,
70



eit hata terimidir.

Modelin bu sekilde kurulmus olmasinin sebebi; Yapilan testler sonucunda ‘rastgele
etkiler’ (random effects) tahmin yonteminin elimizdeki veri seti i¢in uygun olmadig:
belirlenmistir; Sabit etkiler yontemi zamana bagh degisim gostermeyen birim
bazinda sabit ozelliklerin etkilerini 6lgmektedir (dikkate almaktadir), bu sayede
aciklayict degiskenlerin bagimli degiskenleri iizerindeki etkisi daha dogru analiz
edilebilmektedir. Sabit etkiler regresyon modelinde, her bir birim (unit) n farkl sabit

terime (intercept) sahiptir.

Ayrica, banka bazinda degisken dagilimina bakilarak biiyiik u¢ degerlerin mevcut
olmadig: tespit edilmistir. Teshis sonuglar1 gostermektedir ki her bir modelde seri
korelasyon vardir. Test sonuglar1 modellerde kesitsel bagimliligin da mevcut

olduguna isaret etmektedir.

S6z konusu sorunlar (diagnostic problems) (sabit etki, oto-korelasyon / seri-
korelasyon ve kesitsel bagimlilik) ortadan kaldirmak i¢in ‘Driscoll-Kraay Standart
Error Correction Method’ (1998) kullanilmistir. Hata yapisinin heteroskedastik,
belirli bir gecikmeye kadar otokorelasyonlu ve gruplar (panel) arasinda korelasyonlu
oldugu durumlarda, bu metot gerek katsayilar gerekse hata terimlerinin dogru
hesaplanmasini saglamaktadir. Driscoll-Kraay standart hatalari, zaman boyutu genis
oldugunda kesitsel ("mekansal") ve zamansal (seri) bagimliligin (cross-sectional
("spatial”) and temporal (serial) dependence) genel formlarina direnglidir. Bu
parametrik olmayan standart hata tahmin teknigi, panel sayisinin davranis

sinirlamasina herhangi bir kisitlama getirmez.

Calismada, ceyrek donemsel sabit etkinin (quarter-fixed effect) analize dahil
edilmesi gerekli goriilmemistir. Cilinkii, zaman egilimi (trend) ve kriz donemleriyle
ilgili olan kukla degisken(ler) de modellerde bulundugu i¢in, ¢eyrek donemsel sabit
etkilerin etkisini degerlendirme amach kukla degiskenlerin de modellere dahil
edilmesi c¢oklu dogrusallik problemine neden olabileceginden dolayr dahil

edilmemesi uygun bulunmustur.
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3.3.2 DiD Yaklasinm

Calismadaki aragtirma sorusu Difference-in-differences'® (‘DiD’) yaklasimi ile
coziilebilmektedir. Kamu ve 6zel sermayeli bankalarin 2008 Kiiresel Finans Krizi
Oncesi ve sonrasi davranig farkliliklarinda bir degisim olup olmadiginin tespiti bu
yontem ile miimkiin olmaktadir. Bu nedenle, ¢alismanin ekonometrik analizi ‘DiD’
yontemi kullanilarak yapilmistir. DiD, uygulama ve kontrol grubunun dogal deney
(natural experiment) Oncesi ve sonrasi farklarini karsilastirmak suretiyle uygulama
etkilerini tahmin etme araci / metodudur. Bu ¢alismadaki dogal deney, 2008 kiiresel
krizidir.

DiD yaklagimi, uygulama grubu (‘treatment group’) olan (toplam aktifi
biiytikliigiinde ilk 10 bankaya dahil olan) kamu sermayeli bankalarin global finansal
kriz 6nce-sonrasi davranislarini, kontrol grubu (‘control group’) olan 6zel sermayeli
bankalarin kriz 6nce-sonrasindaki davraniglariyla kiyaslama yapmaya yardimci olan

bir yontem yaklagimidir.

Gropp, Gruendl ve Guettler (2014), Aysan vd. (2016), Adams-Kane, Caballero ve
Lim (2014) banka davraniglarnt ile ilgili calismalarinda DiD yontemini

kullanmiglardir.

3.3.3 Ekonometrik Model

Ekonometrik analizde, kamu mevduat bankalari ile 6zel sermayeli mevduat
bankalarinin (kredi verme, likidite, sermaye ve risklilik diizeyi) davraniglari
arasindaki farklarin, kiiresel finansal kriz ve sonrasinda, kriz Oncesine nazaran
istatistiksel olarak anlamli bir degisim gosterip gostermedigi incelenirken banka

davraniglar1 bazinda hipotezler asagidaki sekilde kurulmustur:

Ho: Krediler/Aktifler orani acisindan, Kamu Bankalarmin -Kiiresel Kriz
Oncesi ve Sonrasinda- Ozel Bankalara Nazaran Davranislarindaki Farkliliklar

Degismemistir.

10 Joshua D. Angrist ve Jorn-Steffen Pischke (2008 ve 2015) ¢alismalarinda DiD analizini detayli olarak
izah etmislerdir.
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H1: Krediler/Aktifler oran1 agisindan, Kamu Bankalarinin -Kiiresel Kriz
Oncesi ve Sonrasinda- Ozel Bankalara Nazaran Davranislarindaki Farkliliklar
Degismistir.

Calismada DiD tahmin stratejisi/yontemini uygulayabilmek i¢in, model asagidaki

sekilde olusturulmustur.

Yit= Bo + Bx Xit + Bxp Dp Xit + Bxcr Der Xit + Bxpcr Dp Der Xit + Bz Zit + it + pot Dp +ai

+ €it
Dp. Kamu sermayeli mevduat bankalarini ifade etmektedir.
Der. Kiiresel Finans Krizini ifade etmektedir.

Kriz sonrasi dénem iki farkli sekilde ele alindi. Oncelikle, kriz ve sonrasi dénem
birlikte alinarak kriz dncesi ile kiyaslama yapildi. Daha sonra, kriz donemi ve kriz
sonrast donem ayr1 ayri analiz edilerek kriz oncesi donemle karsilagtirma yapildi. Bu
sebeple, calismada, DiD analizi iki ve ii¢ period (donem) olarak incelenmistir.
Boylece, kriz doneminin kendine has olasi dinamiklerinin de dikkate alinmasi
miimkiin olmustur. 2 dénem analizde kriz donemi ve kriz sonras1 donem birlikte kriz
donemi olarak degerlendirilmistir ve kriz oncesi donemle fark analiz edilmistir.
Diger yandan, 3 donemli analizde ise kriz donemi ve kriz sonrasi donem ayr ayri
donemler olarak incelenmistir, bdylece yalnizca kriz doneminin banka
davraniglarma etkisi incelenmis ve daha sonra da yalnizca kriz sonrasi donemin

banka davranislarma etkisi incelenmistir.
Calismada; Y bagimli degiskeni olarak sunlar kullanilmistir;

Krediler/toplam aktifler

Konut kredileri/toplam aktifler

Likidite/toplam aktifler

Menkul kiymetler/toplam aktifler

Sermaye/risk agirlikli aktifler

Risklilik Diizeyi (sorunlu krediler/toplam krediler ve sorunlu krediler/toplam
aktifler).
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X temel agiklayict degiskeni olarak sunlar kullanilmistir (temel agiklayici

degiskenler):

Mevduatlar/Toplam Aktifler,

Bankalar Aras1 Mevduat/Toplam Aktifler,
Sabit Varliklar/Toplam Aktifler,

Vergi Yikiimliiliigii/Toplam Aktifler,
Toplam Varliklar (Aktifler),

Ozel Karsiliklar/Sorunlu Krediler,

Kredilerin Mevduata Oran,

Kisa Vadeli Yiikiimliliikler/Toplam Aktifler,
Kaldirag,

Faiz Dis1 Gelir/Toplam Aktifler,

Likit Varliklar / Toplam Aktifler ve
Sermaye/Risk Agirlikli Varliklar degiskenlerinin bagimli degiskenler iizerine etkisi

test edilmistir.
Z kontrol degiskenleri olarak asagidaki degiskenleri kullanilmistir;

Reel GSYH,
TUFE Enflasyonu
TRLIBOR

M3 Para Arzi
Kamu Bor¢ Stoku
Regiilasyon

3.4 EKONOMETRIK ANALIZ ve SONUCLARI

‘DiD' yontemi kullanilarak Tiirkiye’de 2005-2015 yillar1 arasinda aktif biiyiikliik
acisindan ilk 10°da yer almis ve 2015 itibartyla faal olan toplam 12 mevduat bankasi
icesindeki kamu bankalarinin (3 banka) 6zel bankalara nazaran (9 banka) davranig
farklarinin 2008 kiiresel finansal krizi (‘kriz’) sonrasinda degisim gosterip

gostermedigi aragtirilmistir.
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Oncelikle, kredilerin aktiflere orani, konut kredilerinin aktiflere oran, likidite orani,
menkul kiymetlerin aktiflere orani, sermayenin risk agirlikli aktiflere orani ve
risklilik diizeyi ile ilgili olarak (kriz donemi ve kriz sonrast donem kriz Oncesi
doneme kiyaslanmistir) kamu bankalarmin 6zel bankalardan farkli davraniglarinin
kriz dénemi ve sonrasinda degisim gdsterip gostermedigi analiz edilmistir, boylece
yalnizca kriz kukla degiskeni ve kamu/6zel banka kukla degiskeninin banka

davraniglarina etkisi incelenmistir.

S6z konusu banka davranislarinda (bagimhi degiskenler) kamu bankalarinin 6zel
bankalara nazaran davranis farklarmin degisim gosterdigi tespit edildikten sonra ise
bagimli degisken bazinda, bankaya 6zel agiklayic1 degiskenlerin tek tek bagimli

degiskenlere etkisi analiz edilmistir.

Daha sonra, her bir bagimli degisken bazinda, kamu bankalarmin davraniglarinin
6zel muadillerine gore farklarmin degisimine neden olan agiklayici degiskenler
(6nceki analiz sonucu belirlenenler) ¢oklu olarak regresyon analizine tabi
tutulmustur, bu sekilde banka davramiglarinin farkliliklarmin degisimine etkileri
toplu olarak incelenmistir (Makroekonomik-finansal degiskenler ve mevzuat

degiskeni de eklenerek).

Veri boliimiinde detaylar1 verilen acgiklayict degiskenler grubu igerisinde bankaya

0zel agiklayict degiskenlerin etkisi bu ¢alismanin odak noktasidir.

Bu nedenle, makro ekonomi-finans grubuna ve mevzuata iliskin agiklayici
degiskenler sadece son asamada ¢oklu regresyona dahil edilmistir, kriz sonrasinda
banka davraniglarina etkileri tekli olarak incelenmemistir, bir baska deyisle bu

caligmanin kapsami dikkate alindiginda ‘DiD’ analizine konu edilmemislerdir.

3.4.1 Kamu Bankalarmin Ozel Bankalara Nazaran Davrams Fark Analizi

Asagidaki grafiklerde, banka davraniglar1 bazinda, kamu ve 06zel mevduat
bankalarinin, kriz oncesi davranislar1 ile kriz sonrasi davranislari karsilastirmali

olarak goriilmektedir.
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Toplam Krediler / Toplam Aktifler

2005-2015 Ceyrek Déonem Ortalama
'Krediler + Alacaklar / Toplam Aktifler' Oram ..
KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ...
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankasi
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Sekil 3.3 2005-2015 Toplam Krediler / Toplam Aktifler

Tablo 3.14 Toplam Krediler/Toplam Aktifler - Basit DiD Analizi (TBB_12)

- M @)
DEGISKENLER loans loans
Crisis 0.0236
(0.0164)
Aftercrisis -0.0195
(0.0142)
crisis*public 0.0426%**
(0.0108)
aftercrisis*publ 0.0661%***
(0.0147)
tq*public 0.00521%*% 0.00452%**
(0.000388)  (0.000406)
Tq 0.00253%**% 0.00379%***
(0.000631)  (0.000409)
Allerises 0.0175
(0.0211)
allcrises*public ~ 0.0459%**
(0.0127)
Sabit -0.221%* -0.423%%*
(0.107) (0.0866)
Gozlem Sayist 528 528
Gozlem Birimi 12 12
Standart hata parantez iginde
#4% p<0.01, ** p<0.05, * p<0.1

0,0 0,1 0,2
© J
< 4
N-l l l
o4
1,0 1,1 1572
< 4
N-l l l
o

Ilk Sayr: Kamu Bankas1 ‘1, Ozel Banka ‘0’

Ikinci Say1: Kriz Oncesi Donem 0, Kriz Dénemi “1°, Kriz Sonrasi Donem
o

Soldaki grafikte, bankaya 6zgii herhangi bir agiklayici degisken kullanilmadan sadece kamu bankasi

ve kriz kukla degiskenlerinin dahil edildigi basit DiD regresyon test sonuglart mevcuttur. Yukarida

yer alan grafik ve tablolar, kriz ve sonrasi dénemde, kriz oncesi doneme kiyasla, kamu mevduat

bankalariyla 6zel mevduat bankalar1 arasindaki kredi davramist (loans) ile ilgili farklarin degistigi

yoniinde ipuglarini vermektedir.
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Konut Kredileri / Toplam Aktifler

2005-2015 Ceyrek Donemler Ortalama
'Konut Kredileri / Toplam Aktifler' Oram

KAMU & OZEL Bankalar (Tiirkiye)

*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast
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Sekil 3.4 2005-2015 Konut Kredileri / Toplam Aktifler

Tablo 3.15 Konut Kredileri / Toplam Aktifler - Basit DiD Analizi (TBB_12)

. O] (@)
DEGISKENLER housingl housingl
Crisis 0.0204*+*

(0.00746)
aftercrisis 0.0249%**
(0.00875)
crisis*public -0.0102%*
(0.00407)
aftercrisis*public -0.0158%**
(0.00482)
tq*public 0.00125%** 0.00141%**
(0.000133) (0.000153)
tq -0.000153 -0.000284
(0.000176) (0.000274)
Allerises 0.0211%%*
(0.00767)
allerises*public -0.0110%*
(0.00464)
Sabit 0.0216 0.0383
(0.0309) (0.0485)
Gozlem Sayist 528 528
Gozlem Birimi 12 12
Standart hata parantez i¢inde
ik p<0.01, ** p<0.05, * p<0.1

08

06
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02

il

Ik Say1: Kamu Bankas1 ‘1°, Ozel Banka 0’

08

06

04

02

Tkinci Sayi: Kriz Oncesi Donem “0°, Kriz Donemi “1°, Kriz Sonrast
Dénem 2’

Soldaki grafikte, bankaya 6zgii herhangi bir agiklayici degisken kullanilmadan sadece kamu bankasi

ve kriz kukla degiskenlerinin dahil edildigi basit DiD regresyon test sonuglar1t mevcuttur. Yukarida

yeralan grafik ve tablolar, kriz ve sonrasi donemde, kriz éncesi doneme kiyasla, kamu mevduat

bankalariyla 6zel mevduat bankalari arasindaki konut kredisi davranist (housingl) farklarinin

degistigi yoniinde ipuglarin1 vermektedir.
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Likidite (Likit Aktifler / Toplam Aktifler)

2005-2015 Ceyrek Donemler Ortalama Likidite Orani
KAMU & OZEL Baqkalar (Tiirkiye) Kamu & Ozel
*Aktif Biiyiikliik Bakimindan 1lk 10 Mevduat Bankast -
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Sekil 3.5 2005-2015 Likidite Oram

Tablo 3.16 Likidite Orani - Basit DiD Analizi (TBB_12)

— M @
DEGISKENLER liquidity liquidity
Crisis -0.00526
(0.00808)
Aftercrisis 0.0292%*
(0.0116)
crisis*public -0.0416
(0.0438)
aftercrisis*public =0.110%**
(0.0231)
tq*public -0.000412 0.00159%*
(0.00148) (0.000697)
Tq -0.000787* -0.00180%%*%*
(0.000455) (0.000323)
Allcrisis -0.000351
(0.0132)
allerises*public -0.0513
(0.0439)
Sabit 0.489%** 0.583%%*
(0.0847) (0.0704)
Gozlem Sayisi 528 528
Gozlem Birimi 12 12

Standart hata parantez iginde
*x¥ p<0.01, ** p<0.05, * p<0.1

0,0 0,1 0,2

ann
Aln

Ilk Say1: Kamu Bankas1 ‘1°, Ozel Banka ‘0’

2

1

2

1

ikinci Say1: Kriz Oncesi Dénem “0°, Kriz Donemi ¢1°, Kriz Sonrast
Doénem 2’

Soldaki grafikte, bankaya 6zgii herhangi bir agiklayici degisken kullanilmadan sadece kamu bankasi

ve kriz kukla degiskenlerinin dahil edildigi basit DiD regresyon test sonuglar1 mevcuttur. Yukarida

yeralan grafik ve tablolar, yalnizca kriz sonrasi dénemde, kriz dncesi doneme kiyasla, kamu mevduat

bankalariyla 6zel mevduat bankalari arasindaki likidite davramisi (liquidity) farklarinin degistigi

yoniinde ipuglarini vermektedir.
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Menkul Kiymetler (Finansal Varliklar) / Toplam Aktifler

2005-2015 Ceyrek Donemler Ortalama
'Menkul Kiymetler / Toplam Aktifler' Oram ..
KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ...

0.600
0.550
0.500
0.450
0.400
0.350
0.300
0.250
0.200
0.150
0.100

Sos

ST T oo

*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 QI Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 QI Q3 Q1 Q3
0505050 5060606060707070708080808090909091 01010101 111111 112121212131313131414141415151515

Sekil 3.6 2005-2015 Menkul Kiymetler / Toplam Aktifler

Tablo 3.17 Menkul Kiymetler / Toplam Aktifler - Basit DiD Analiz (TBB_12)

- ) @
DEGISKENLER securities securities
Crisis 0.0277**

(0.0127)
Aftercrisis 0.0894%**
(0.0144)
crisis*public -0.041 %%
(0.00884)
aftercrisis*public -0.0613%%*
(0.0159)
tq*public -0.00565%%%  -0.00506%*%
(0.000336)  (0.000476)
Tq -0.00313%**  -0.00494%*%**
(0.000777)  (0.000486)
Allcrises 0.0364
(0.0235)
allcrises *public -0.0440%**
(0.0115)
Sabit 1.135%4* 1.443%%*
0.131) (0.0805)
Gozlem Sayist 528 528
Gozlem Birimi 12 12

Standart hata parantez iginde
*k* p<0.01, ** p<0.05, * p<0.1

Ikinci Say1: Kriz Oncesi Dénem “0°, Kriz Dénemi ‘17,

| B

ol

Ik Say1: Kamu Bankas1 ‘1°, Ozel Banka ‘0’

0,0 0,1 0,2

Kriz Sonrasi1 Dénem ‘2’

Soldaki grafikte, bankaya 6zgii herhangi bir agiklayici degisken kullanilmadan sadece kamu bankasi

ve kriz kukla degigkenlerinin dahil edildigi basit DiD regresyon test sonuglar1 mevcuttur. Yukarida

yeralan grafik ve tablolar, kriz ve sonrasi donemde, kriz 6ncesi doneme kiyasla, kamu mevduat

bankalariyla 6zel mevduat bankalari arasindaki finansal varlik (menkul kiymet - securities) davranist

farklarinin degistigi yoniinde ipuglarin1 vermektedir.
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Sermaye / Risk Agirlikli Aktifler

2005-2015 Ceyrek Donem Ortalama Risk Bazli Sermaye Oram
(Sermaye / Risk Agirhkh Aktif) .
KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ...
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Sekil 3.7 2005-2015 Risk Bazli Sermaye Orant

Tablo 3.18 Sermaye / Risk Agirlikli Aktifler - Basit DiD Analizi (TBB_12)

~ ) @
DEGISKENLER _ capital capital
Crisis 00116
(0.00907)
aftercrisis 0.0345%%*
(0.00820)
crisis*public -0.147%%*
(0.0381)
aftercrisis*public -0.137***
(0.0449)
tq*public -0.00113*  -0.00142
(0.000671)  (0.00110)
Tq -0.000677* -0.00135%%+
(0.000363) (0.000254)
Allcrises 0.0148
(0.0115)
allcrises*public -0.146%**
(0.0385)
Sabit 0.378%** (0 5]16%**
(0.0679) (0.0730)
Gozlem Sayist 528 528
Gozlem Birimi 12 12

Standart hata parantez i¢inde
#%% p<(.01, ¥* p<0.05, * p<0.1

0,0 0,1 0,2

;lll

i1k Say1: Kamu Bankas1 ‘1°, Ozel Banka ‘0’

Ikinci Say1: Kriz Oncesi Dénem ‘0°, Kriz Dénemi ‘1°,
Kriz Sonras1 Dénem ‘2’

Soldaki grafikte, bankaya 6zgii herhangi bir agiklayici degisken kullanilmadan sadece kamu bankasi

ve kriz kukla degiskenlerinin dahil edildigi basit DiD regresyon test sonuglar1 mevcuttur. Yukarida

yer alan grafik ve tablolar, kriz ve sonrasi dénemde, kriz oncesi doneme kiyasla, kamu mevduat

bankalariyla 6zel mevduat bankalari arasindaki sermaye davranisi (capital) farklarinin degistigi

yoniinde ipuclarin1 vermektedir. Ozel bankalar tiim dénemlerde benzer oram korurken, kamu

bankalar1 kriz 6ncesinde disiirdiikleri sermaye oranini krizle birlikte sabit tutmay: tercih ettikleri

gozlemlenmektedir.
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Risklilik Diizeyi: Sorunlu Krediler / Toplam Krediler (nplr)

2005-2015 Ceyrek Dénem Ortalama
'Sorunlu Krediler / Toplam Krediler' % ..
KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ...
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankasi
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Sekil 3.8 2005-2015 Sorunlu Krediler / Toplam Krediler

Tablo 3.19 Risklilik Diizeyi (np/r) - Basit DiD Analiz (TBB_12)

- B) @
DEGISKENLER nplr nplr
Crisis 0.0109
(0.00734)
Aftercrisis 0.0275%**
(0.0100)
crisis*public -0.0438***
(0.0157)
aftercrisis*public -0.0490%*
(0.0189)
tq*public -0.000506 -0.000351
(0.000314)  (0.000512)
Tq -0.000283 -0.000770%*
(0.000311)  (0.000326)
Allerises 0.0132
(0.00960)
allerises*public -0.0445%**
(0.0161)
Sabit 0.120%* 0.203 %+
(0.0503) (0.0548)
Gozlem Sayist 528 528
Gozlem Birimi 12 P
Standart hata parantez icinde
% p<( 01, ** p<0.05, * p<0.1

.08

.02

06 08
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o

flk Say1: Kamu Bankas1 ‘1°, Ozel Banka ‘0

Ikinci Say1: Kriz Oncesi Donem ‘0”, Kriz Dénemi ‘17,

.06

.04

| Y

0,0 0,1 0,2

Kriz Sonras1 Dénem 2

Soldaki grafikte, bankaya 6zgii herhangi bir agiklayici degisken kullanilmadan sadece kamu bankasi

ve kriz kukla degiskenlerinin dahil edildigi basit DiD regresyon test sonuglart mevcuttur. Yukarida

yeralan grafik ve tablolar, kriz ve sonrasi donemde, kriz 6ncesi doneme kiyasla, kamu mevduat

bankalariyla 6zel mevduat bankalari arasindaki ‘sorunlu krediler/toplam krediler’ (mplr) oran

farklarinin degistigi yoniinde ipuglarini vermektedir.
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Risklilik Diizeyi: Sorunlu Krediler / Toplam Aktifler (npassets)

2005-2015 Ceyrek Donemler Ortalama
'Sorunlu Krediler / Toplam Aktifler' Oran Kamu & Ozel...
KAMU & OZEL Bankalar (Tiirkiye) -
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast
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Sekil 3.9: 2005-2015 Sorunlu Krediler/Toplam Aktifler

Tablo 3.20: Risklilik Diizeyi (npassets) - Basit DiD Analiz (TBB_12)

_ @) )
DEGISKENLER npassets npassets
Crisis 0.00807*

(0.00410)
Aftercrisis 0.0168***
(0.00588)
crisis*public -0.0115%**
(0.00377)
aftercrisis*public -0.0186%***
(0.00467)
tq*public 3.47e-07 0.000209
(0.000138)  (0.000143)
Tq -0.0000775 -0.000334*
(0.000170)  (0.000189)
Allcrises 0.00932*
(0.00529)
allcrises*public -0.0125%**
(0.00460)
Sabit 0.0322 0.0700%*
(0.0253) (0.0290)
Gozlem Sayisi 528 528
Gozlem Birimi 12 12
Standart hata parantez iginde
5% p<0 01, ** p<0.05, * p<0.1

0,0 0,1 0,2
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L N L f A L
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i s f L L
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{lk Say1: Kamu Bankas1 <1°, Ozel Banka ‘0’

ikinci Sayi: Kriz Oncesi Donem “0°, Kriz Dénemi 17,
Kriz Sonrast Dénem 2°

Soldaki grafikte, bankaya 6zgii herhangi bir agiklayici degisken kullanilmadan sadece kamu bankasi

ve kriz kukla degiskenlerinin dahil edildigi basit DiD regresyon test sonuglart mevcuttur. Yukarida

yer alan grafik ve tablolar, kriz ve sonrasi déonemde, kriz oncesi doneme kiyasla, kamu mevduat

bankalariyla 6zel mevduat bankalar1 arasindaki ‘sorunlu krediler/toplam aktifler’ (npassets) oran

farklarinin

degisime

ugradigina

dair  ipuclarim1  ag¢ik  bir  sekilde  gOstermektedir.
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3.4.2 Analizlerin Genel Yapisi

Yukaridaki analizler, kamu & 6zel sermayeli mevduat bankalarinin kiiresel finansal
kriz doneminde ve sonrasinda, kriz Oncesine kiyasla krediler, konut kredileri,
likidite, finansal varliklar, risk agirlikli sermaye, risklilik diizeyi konularindaki farkli

davraniglarmin degisim gosterdiginin ipuglarini vermistir.

Kiiresel finansal kriz sonrasinda, c¢aligma kapsamindaki kamu bankalar ile 6zel
bankalarin davramiglart arasindaki farkliliklarin istatistiksel olarak anlamli bir
degisim gosterip gostermediginin belirlenmesi igin istatistik programi!! kullanilarak

testler yapilmistir.

Bagimli degiskenler bazinda analiz yapilirken, 2 donemli ve 3 donemli analiz ayri
ayr1 icra edilmistir. 2 dénemli analizde; kriz 6ncesi donem birinci donem olarak, kriz
donemi ve kriz sonrasi donem ise ikinci donem olarak ele alinmistir. Kiiresel kriz ve
sonrast donem i¢in kukla degiskeni (‘allcrises’) olusturulmustur, bu kukla degisken

2007 Y1l 4. Ceyrek- 2015 Yili 4. Ceyrek donemini kapsamaktadir.

Tablo 3.21 iki-Dénem Analiz Periyod Araliklar1 Tablosu

sl 2005 1C.- 2007 3C. 2007 4C.-2009 2C. 2009 3C.-2015 4C.

Kriz Analizi Kriz Oncesi Dénem Kriz Dénemi Kriz Sonrasi Dénem

Kriz ve Sonrasi

Donem 0 1 1

3 donemli analizde; kriz oncesi donem birinci déonem olarak, kriz donemi ikinci
donem ve kriz sonrasit donem ise ii¢iincii donem olarak ele alinmistir. Yalnizca kriz
donemine gosteren kukla degiskeni (‘crisis’), 2007 yilt 4. ¢eyrek donemi ile 2009
yili 2. ¢eyrek arast donemi kapsamaktadir. Kriz sonrast donem kukla degiskeni
(“aftercrisis’) ise ligilincii donemi yani 2009 yili 2. ¢eyrek ile 2015 yili 4. ¢eyrek

donemini kapsamaktadir.

11 Ekonometrik analizlerde STATA istatistik programi kullanilmigtir.

83



Tablo 3.22 Ug-Dénem Analiz Periyod Araliklar1 Tablosu

2005 1C.- 2007 3C. 2007 4C.-2009 2C. 2009 3C.-2015 4C.
Ug Donemli
Kriz Analizi Kriz Sonrast
Kriz Oncesi Dénem Kriz Dénemi Donem
Yalnizca Kriz
Do6nemi 0 1 0
Kriz Sonrasi
Donem 0 0 1

Bagimsiz Degiskenlerin Dahil Olmadig1 Hipotez Kurgulart

iki Dénemli Analizde Hipotez Kurgusu: Ekonometrik analizde, kamu mevduat
bankalari ile 6zel sermayeli mevduat bankalariin davranmis farklar arasinda, kriz ve
sonrasinda kriz 6ncesine kiyasla, istatistiksel olarak anlamli bir fark olup olmadigi
incelenirken (banka davranislar1 bazinda) hipotezler asagidaki sekilde kurulmustur.
Davranis farklarmin degisiminin anlamli olup olmadigi (ve dolayisiyla DiD 'nin var

olup olmadig) belirlenmistir:

Ho: Toplam Krediler/Toplam Aktifler oran1 konusunda, Kamu Bankalarinin —Kiiresel Kriz ve
Sonrast Dénem Kriz Oncesi Dénem ile Mukayese Edildiginde- Ozel Bankalara Nazaran

Davranislarindaki Farkliliklar Degigsmemistir.

HI1: Toplam Krediler/Toplam Aktifler oran1 konusunda, Kamu Bankalarinin —Kiiresel Kriz ve
Sonrast Dénem Kriz Oncesi Dénem ile Mukayese Edildiginde- Ozel Bankalara Nazaran

Davraniglarindaki Farkliliklar Degismistir.
Konut  Kredileri/Aktifler,  Likidite/Aktifler, =~ Menkul  Kiymetler/Aktifler,

Sermaye/Risk Agirlikli Aktifler ve Risklilik Diizeyi ile ilgili davranislarinda hipotez
kurgusu tstteki (toplam krediler/toplam aktifler) gibidir.

3 Donem Analizde Hipotez Kurgusu: Kamu mevduat bankalari ile 6zel sermayeli
mevduat bankalarmin davranig farklarinin, kiiresel finansal kriz dénemi kriz dncesi
donemle karsilagtirlldiginda, istatistiksel olarak anlamli degisim gosterip

gostermedigi incelenirken bagimli degisken bazinda hipotezler asagidaki sekilde
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kurulmustur. Davranig farklarmin degisiminin anlamli olup olmadig1 ve dolayisiyla

DiD ’nin var olup olmadigi belirlenmistir:

Ho: Toplam Krediler/Toplam Aktifler orant konusunda, Kamu Bankalarinin -Kiiresel Kriz Dénemi
Kriz Oncesi Doénemle Kiyaslandiginda- Ozel Bankalara Nazaran Davramglarindaki Farkliliklar

Degismemistir.

H1: Toplam Krediler/Toplam Aktifler oran1 konusunda, Kamu Bankalarinin -Kiiresel Kriz Dénemi
Kriz Oncesi Doénemle Kiyaslandiginda- Ozel Bankalara Nazaran Davramglarindaki Farkliliklar
Degismistir.

Kriz sonrasi dénem kriz oncesi donemle karsilagtirildiginda, davranig farklarinin
istatistiksel olarak anlamli bir degisim gosterip gostermedigi incelenirken, bagiml
degisken bazinda hipotezler asagidaki sekilde kurulmustur, dolayisiyla davranig
farkinin anlamli olup olmadigi ve dolayisiyla DiD’nin var olup olmadigi

belirlenmistir:

Ho: Toplam Krediler/Toplam Aktifler oram1 konusunda, Kamu Bankalarinin -Kiiresel Kriz Sonrasi
Donem Kriz Oncesi Doénemle Kiyaslandiginda- Ozel Bankalara Nazaran Davramslarindaki

Farkliliklar Degigsmemistir.

H1: Toplam Krediler/Toplam Aktifler oran1 konusunda, Kamu Bankalarmin -Kiiresel Kriz Sonrasi
Doénem Kriz Oncesi Doénemle Kiyaslandiginda- Ozel Bankalara Nazaran Davramslarindaki

Farkliliklar Degigmistir.

Yukarida, toplam krediler/toplam aktifler bagimli degiskeni i¢in gegerli olan hipotez

kurgular diger bagimli degiskenler (banka davranislari) i¢in de olusturulmustur.

Bagimsiz Degiskenlerin Dahil Edildigi Hipotez Kurgulari:
2 donem ve 3 donem analizde, her aciklayic1 degisken i¢in (tekli ve coklu analizler
yapilarak) su hipotezler test edilecektir:

Ho: Aciklayici Degiskenin Bagimli Degisken Uzerinde, Ozel Bankalara Nazaran Kamu Bankalarimin

Davranig Farkinin Kriz (ve) Sonrasinda Degisim Gostermesine Neden Olan Etkisi Yoktur.

H1: Aciklayici Degiskenin Bagimli Degisken Uzerinde, Ozel Bankalara Nazaran Kamu Bankalarimin

Davranis Farkinin Kriz (ve) Sonrasinda Degisim Gostermesine Neden Olan Etkisi Vardir.

Asagidaki boliimlerde yapilan analizler su siralama ile yapilmistir:
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Temel analiz (Yalnizca kiiresel finansal kriz ve kamu/6zel banka grup degiskeni -
kukla degiskenleri- kullanilarak gergeklestirilen analiz): 2 donem ve 3 donem analiz
sonuclart yer almaktadir. Donem analizlerinde; TBB wverilerine dayanilarak 12
mevduat bankasi verileri ile (TBB 12) yapilan ekonometrik analizlerin sonuglari
yaninda BDDK verisini esas alan toplu kamu/dzel mevduat bankalari (SEKTOR)

verilerine dayali ekonometrik analizlerin sonuglar1 yer almaktadir.

Tekli degisken tahmin analizi (Agiklayict degiskenlerin tekli olarak bagimli
degiskenler iizerindeki etkilerinin analizi): Burada oncelikle 2 donem analizi
yapilmigtir, sonrasinda 3 dénem analiz yapilmistir. Dénem analizlerinde, TBB_ 12
ile SEKTOR verilerine dayali ekonometrik analiz sonuglar1 karsilastirmali olarak yer

almaktadir.

Son olarak, ¢oklu degisken tahmin analizi (Aciklayic1 degiskenlerin ve makro-
ekonomi/finans degiskenlerinin ¢oklu olarak bagimh degiskenler iizerindeki
etkilerinin analizi): Burada yine dncelikle 2 donem analizi yapilmistir, sonrasinda 3
donem analiz yapilmistir. Donem analizlerinde, TBB 12 ile TBB 07 (Aktif
biiytikliik acisindan 2005-2015 yillar1 arasinda ilk 7’de yer alan kamu ve ozel
mevduat bankalar1) verileri ile gerceklestirilen ekonometrik analiz sonuglar1 yer

almaktadir.

Calisma, esas olarak TBB 12 wverileri iizerinde gerceklestirilen ekonometrik
analizler iizerine kurulmustur. ‘TBB 07° ve ‘SEKTOR’ wverileri yalmzca
direng/saglamlik testi (‘robustness check’) islevi istlenmektedir. Dolayisiyla ¢aligma
sonuglari, TBB_07 ve SEKTOR verilerine dayali analizlere atif yapilmadig: siirece,

TBB 12 verilerine dayali ekonometrik analizin sonuglarini géstermektedir.

Ekonometrik analizler hakkinda yukaridaki genel bilgiler verildikten sonra asagidaki
béliimlerde bagimli degiskenler bazinda detayli analiz sonuglari yer almaktadir. Ilk
olarak toplam krediler/toplam aktifler ve (toplam kredilerin énemli bir alt grubu
olan) konut kredileri/toplam aktifler birlikte ayn1 boliimde analiz edilmigtir. Daha
sonraki bolimde likidite ve menkul kiymetler birlikte analiz edilmistir. Akabinde,
sermaye ile ilgili analiz ayr1 bir boliim olarak ele alinmigtir. Son olarak ise, risklilik

diizeyine dair bagimli degiskenlerin analiz sonuglarina yer verilmistir.
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Kredi

Toplam kredilerin toplam aktife orani ve konut kredilerinin toplam aktiflere orani
acisindan DiD analiz sonuglar1 asagidaki tabloda yer almaktadir. TBB 12 ve
SEKTOR Kkarsilastirmali analiz 2 donemli ve 3 donemli olarak yapilmistir.

Tablo 3.23 Toplam Krediler ve Konut Kredileri Temel DiD Analizi

TEMEL ANALIZ (Yalmzea Kriz ve Kamu/Ozel Banka Degiskeni Kullanilarak Yapilan Analiz Sonuglan)
TBB_12 SEKTOR
Bagimhi Degiskenler, Dénem Bazinda Anlamlilik Bagimhi Degiskenler, Dénem Bazinda Anlamhilik
T Dereceleri ve Isaretleri Degisken Dereceleri ve Isaretleri
loans housingl Katsayis1 loans housingl
krediler / konut kredileri / krediler / konut kredileri /
toplam aktifler % toplam akftifler % toplam aktifler % toplam akftifler %
Kriz ve Sonrasi Dénem 4 owkk P oo : i %
(2 Dénem Analiz) DiD
Kriz Dénemi (3 Dinem Analiz) 1F S — DiD + *% — %
Kriz Sonras1 Dénem (3 Dénem Analiz) + — wxk DiD 4k -

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, 2 dénem analizde (kriz dénemi ve sonrasinda) ve 3 donem analizde (kriz donemi ve kriz
sonrast donem ayri1 ayri) toplam krediler/aktifler (bor¢ verme) ve konut kredileri/toplam aktifler
konusunda, kamu bankalarinin 6zel muadillerine nazaran, kriz 6ncesi davranig farkliliklarinin kriz ve

sonrasinda degisimi gosterilmektedir (DiD).

Tabloda goriildiigii iizere, hem TBB 12 hem de SEKTOR verilerine gére, toplam
kredi davranisi acisindan, kamu bankalarinin 6zel bankalarla olan kriz oncesi farki,
kriz ve sonrasinda pozitif yonde anlamli degisim gostermistir. Kriz ve sonrasi
dénem (2 donem) igin gegerli bu bulgu ayni zamanda yalnizca kriz donemi ve

yalnizca kriz sonras1 donem (3 donem analiz) i¢in de gegerlidir.

Konut kredilerinde, TBB 12 verilerine gore, hem 2 donemli analiz hem de 3
donemli analiz sonuglarina gore kamu bankalarinin konut kredisi davranisi -kriz
oncesine ve ozel sektére nazaran- negatif yonde anlamli degisim gostermistir.
Bununla birlikte mevduat bankacilig1 sektoriiniin tiimiinii esas alan (kamu ve 6zel
grup ayrimia gore tiim mevduat bankaciligm dikkate alan) SEKTOR verilerinin
analiz sonucu gostermistir ki; kriz ve sonrasi donemde (2 donem analizi) ve sadece
kriz domeminde, kamu bankalarinin 6zel bankalarla olan kriz 6ncesi farki, negatif
yonde anlamli seviyede degismistir. Kriz sonrast1 dénemde ise davranis farki
degisimi s6z konusu degildir (DiD yoktur).
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Toplam Krediler / Toplam Aktifler (loans)

Yukarida izah edildigi lizere, hem 2 donemli analiz hem 3 dénemli analiz sonuglari
gostermistir ki; kamu mevduat bankalarimin kriz dénemi ve sonrasinda -kriz
oncesine ve 0zel mevduat bankalarina nazaran- aktif biiyiikliiklerine oranla plase
ettikleri kredi, pozitif yonde anlamli degismistir ki bu sonug literatiir sonuclarn ile

uyumludur. Bu sonug¢ DiD’in varhigin1 géstermektedir.
Toplam krediler icin tekli (agiklayici) degisken bazinda regresyon analizleri

Bu analizin amaci, bankaya 6zgii agiklayici degiskenlerin krediler davranisina (DiD)

etkisinin incelenmesidir

Asagidaki tabloda, kriz donemi ve sonrasinda (2 dénem analiz) kredi davranislari
konusunda, kamu bankalarinin 6zel bankalarla olan kriz 6ncesi farkinin, kriz donemi
ve sonrasinda degisim gostermesine etki eden agiklayici degiskenler belirlenmigtir
(Bagimli degisken ile aciklayic1 degisken arasindaki iligkinin istatistiksel olarak

anlamlilik diizeyi ve isareti -pozitif veya negatif- tespit edilmistir).

Tablo 3.24 Toplam Krediler ve Konut Kredileri Tekli Degisken Tahmin Sonug - 2 Dénem

TEKLI DEGISKEN Tahmin Sonuglan (2 Donem Analiz)
(Agiklayici De giskenlerin Tekli Olarak Bagimh Degiskenler Uzerindeki Etkilerinin Anlamhlik Derecesi ve isareti)
. . TBB_12 SEKTOR
Kriz ve Sonras1 Donem o
loans housingl Degisken loans housingl
Agiklayier Degisken Actkl Desiskenler Deta krediler / konut kredileri / et krediler / konut kredileri /
Kisaltma sranc Degiskenter eyt toplam aktifler % toplam aktifler % toplam aktifler % toplam aktifler %
— +* T +'k +'k**
deposit mevduat /toplam aktifler %
+ — DiD +¥% i
. Fededk K*kk T *kk ek
interbank bankalar aras1 mevduat/ toplam aktifler
% + - DiD - H
kN Sk T ek R TTY
fixassets sabit varhiklar / toplam aktifler % -
+‘k** — D]]) +*** +*
+'k** +*** T +1<'k* +'k*'k
tax vergi yiikiimliiliigii/ toplam aktifler %
+** %% DiD +~k %
+ +*** 'l' +** +***
Inassets toplam aktifler (In)
+ ik DiD _ sk
— + T +*'k* +'k**
sprovision ozel karsiliklar / sorunlu krediler %
+‘k** k% Di]) +*** +‘k**
S —. . _ _ T 4% e
stliability lo(lsa vadeli yiikiimliiliikler /toplam aktifler
% +* * _dek% DiD +* *¥k +
— d% T +'k'k* +'k**
leverage kaldirag (aktifler / sermaye) % -
Rk — DiD + R
+ + T — -
feeincome faiz dis1 gelirler / toplam aktifler %
+'k** - DiD +1¢'k* +
k%% Tkk T Rk —
liquidity likidite / toplam aktifler %
Rk — DiD R +
Fededk dk T *kk kedkek
capital sermaye / risk agurlikli varliklar %
_ s DiD + dedede
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(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, bankaya 6zgii agiklayic1 degiskenlerin banka davraniglarina etkilerini tespit etmek {izere
tekli analiz yapilmistir (tek tek aciklayict degiskenlerin krediler davranigina etkisi incelenmistir). Her
aciklayici degisken igin, agiklayici degiskenin krediler ve konut kredileri iizerindeki tek basina etkisi

tist satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayisi T: Aciklayict Degiskenin Tek Basina Bagimh Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri Ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde DiD Etkisi.

TBB 12: TBB Verilerine Gore, 2005-2015 Arast Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

SEKTOR: BDDK Verilerine Gére, 2005-2015 Aras1 Ceyrek Donemde Faal Olan Kamu ve Ozel
Sermayeli Tim Mevduat Bankalari.

Tablodaki sonuglara gore, sabit varliklarin aktiflere orani, vergi ylikiimliiliigliniin
aktiflere orani, 6zel karsiliklarin sorunlu (takipteki) kredilere orani, kisa vadeli
yiikiimliiliiklerin aktiflere orani, kaldirag orani, faiz dis1 gelirlerin toplam aktiflere
orani ve likidite oran1 degiskenlerinin (krediler/aktifler iizerindeki anlamli etkileri
dikkate alinarak) ¢oklu analizlere dahil edilmesine karar verilmistir. Kaldirag orani

hari¢, SEKTOR verileri de bu sonuglari teyit etmektedir.

Her ne kadar TBB 12 veri sonuglarma gore, mevduat/toplam aktiflerin etkisi
anlamli olmasa da SEKTOR veri sonuclarinda anlamli etki s6z konusu oldugu igin
coklu analize dahil edilmistir. Bankalar arasi mevduat/toplam aktifler, aktif
biiylikliik ve sermaye/risk agirlikli varliklar degiskenleri de tekli analizde anlamli
etkiye sahip olmasa da, toplam kredilerin alt unsuru olan konut kredilerinin aktiflere
orani iizerinde -SEKTOR verileri kapsaminda- etkili olduklar i¢in ¢oklu degisken

model analizlerine dahil edilmislerdir.

Sadece kriz donemi ve sadece kriz sonrasi donemi icin (3 donem analiz) tekli
aciklayict degisken bazinda regresyon analiz yapilmistir, sonuglar asagidaki

tablodadir:
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Tablo 3.25 Toplam Krediler ve Konut Kredileri Tekli Degisken Tahmin Sonug - 3 Dénem

TEKLI DEGISKEN Tahmin Sonuglan (3 Dénem Analiz)
(Aciklayic1 Degiskenlerin Tekli Olarak Bagimh Degiskenler Uzerindeki Etkilerinin Anlamlihk Derecesi ve isareti)

. TBB_12 SEKTOR
Kriz Dénemi - e
loans housingl egiyken loans housingl
Aciklayier Degisken Actklayier Degiskenler Detas krediler / Kkonut kredileri / Katsayist krediler / konut kredileri /
Kisaltma sricaye Degiskenter Detan toplam aktifler % toplam ak tifler % toplam aktifler % toplam aktifler %
_ _% T 4 hkk
deposit mevduat /toplam akfifler % . -
+7€** + D]D + +**
q bankalar arasi mevduat / —HkE ik T —Hk i
interbank .
toplam aktifler % + — DiD + +
gk wekk T Kk Rk
fixassets sabit varhklar / toplam akfifler %
+*** — DiD +*** +***
ek e T ik hkk
tax vergi yiikiimlilligii/ toplam aktifler % . - .
+=€* — D]D + %
+ ik T ek hkk
Inassets toplam akdtifler (In)
R k% DiD ke ek
_ + T Lk hkk
sprovision ozel kargiliklar / sorunlu krediler %
+*** k% DiD +*** +***
PEE— q ek _ T + 4k
stliability kisa vadeli yiikiimliiliikler /toplam aktifler
% + e DiD + +
4 _k% T Lk 4k
leverage kaldirag (aktifler / sermaye) % - -
A + DiD + +
+ + T - =
feeincome faiz dig1 gelirler / toplam aktifler %
e - DiD e +
ek _kkk T _ ek
liquidit) likidite / toplam aktifler %
A il i + = DiD +* +*
_kkk k% T _kdk ks
capital sermaye / risk agirlikl varliklar % - - -
— _w% DiD + Kk
X . TBB_12 SEKTOR
Kriz Sonras1 Donem o
loans housingl Degisken loans housingl
5 — Katsayis " "
Aciklayicr Degisken .. krediler / konut kredileri / krediler / konut kredileri /
Kisaltma Ll e, toplam aktifler % toplam ak tifler % toplam akftifler % toplam aktifler %
_ % T 4 frEE
deposit mevduat /toplam aktifler %
+ k% DiD ik ke
. bankalar aras1 mevduat / il S T —Ekx FkE
interbank B
toplam aktifler % - k% DiD + ik
ek ke T ke ek
fixassets sabit varhiklar / toplam aktifler %
ek + DiD LRk _
+*** +*** T +*** +***
tax vergi yilkiimliiligii/ toplam aktifler %
ek ke DiD 4k _%
+ +*** T +*** +***
Inassets toplam aktifler (In)
+ ek DiD _% ke
— + T +*** +***
sprovision ozel karsihklar / sorunlu krediler %
ek _ DiD Lk kkk
N p—— q ek _ T + s
stliability ‘l)(lsa vadeli yiikiimliiliikler /toplam aktifler
% + ek DiD ek +
— % T +*** +**
leverage kaldirag (aktifler / sermaye) %
ek DiD Lk Lk
. ; ’ ’ + + T - -
feeincome faiz dis1 gelirler / toplam aktifler % -
ik - DiD +* +
k% _kwk T _ k%
liquidity likidite / toplam aktifler %
+ ek DiD ek 1%
Kk % T _kkk kkk
capital sermaye / risk agirlikl varliklar %
— Kk DiD _ ke

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi




Tabloda, bankaya 6zgii agiklayic1 degiskenlerin banka davranislarina etkilerini tespit etmek {izere
tekli analiz yapilmistir (tek tek agiklayici degiskenlerin krediler davranigina etkisi incelenmistir). Her
aciklayici degisken icin, agiklayici degiskenin krediler ve konut kredileri iizerindeki tek basina etkisi

st satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayis1 T: Agiklayict Degiskenin Tek Bagsina Bagimhi Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde DiD Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

SEKTOR: BDDK Verilerine Gére, 2005-2015 Arast Ceyrek Donemde Faal Olan Kamu ve Ozel

Sermayeli Tiim Mevduat Bankalari.

‘Tekli Degisken Tahmin Sonuglari’na gore, sadece kriz doneminde, su agiklayici
degiskenlerin ¢oklu analizlere dahil edilmesine karar verilmistir; mevduatlarin
aktiflere orani, sabit varliklarin aktiflere oranmi, vergi yiikiimliiliigliniin aktiflere
orani, toplam aktiflerin biyiikligii, 6zel karsiliklarin sorunlu kredilere orani,

kaldirag orani, faiz dis1 gelirlerin aktiflere oranu.

SEKTOR verilerinin regresyon analiz sonuglarina bakildiginda ise, sabit varliklar,
0zel karsiliklar ve faiz dis1 gelirler i¢in bu sonuglar teyit edilmektedir, ancak
mevduatlar, vergi ve kaldirag oraninin krediler iizerinde istatistiksel anlamda etkisi

mevcut degildir.

TBB 12 verilerinde anlamli etkisi olmamakla birlikte SEKTOR verilerine gére
anlamli etkisi olan likidite oraninin da c¢oklu regresyonlara dahil edilmesine karar
verilmigtir. Bankalararasi1 mevduat/aktifler, kisa vadeli yiikiimliliikkler/aktifler ve
sermaye/risk agirhikli aktifler kalemi de -bagimh degisken iizerinde anlamli DiD
etkileri olmamakla birlikte- tek basma bagimli degisken ilizerinde anlamli etkiye
sahip olduklart i¢in c¢oklu degisken model analizlerine dahil edilmesine karar

verilmigtir.

Kriz sonrasi donemde ise, yukaridaki regresyon analizi sonuglarina gore su

aciklayict degiskenlerin ¢oklu analize dahil edilmesine karar verilmistir; sabit
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varliklarin aktiflere orani, vergi yiikiimliiliiklerinin aktife orani, 6zel karsiliklarin

sorunlu kredilere orani, kaldira¢ orani ve faiz dis1 gelirlerin aktiflere orani.

SEKTOR verilerine gore, ayn1 bagimsiz degiskenler, krediler {izerinde aym etkiye
neden olmaktadir ancak mevduatin aktiflere orani ve likidite oranmin da etkili
oldugu goriilmektedir. Buna ek olarak, SEKTOR verileri, TBB 12 verilerinin
aksine, aktif biyiikligiin kredi davramigi lizerinde negatif (DiD) etki meydana
getirdigine isaret etmektedir. TBB 12 verilerine gore anlamli etkisi olmasa da
SEKTOR verilerine gére anlamli etkileri olan mevduatlar/aktifler, aktif biiyiikliik,
kisa vadeli yiikiimliiliikkler/aktifler, likidite oran1 degiskenlerinin de ¢oklu analizlere
eklenmesine karar verilmistir. Bankalararasi mevduat/aktifler ve sermaye/risk
agirlikl aktifler degiskenlerinin anlamli DiD etkisi bulunmamakla birlikte, bagimh
degisken lizerinde tek bagina anlamli etkileri dikkate alinarak c¢oklu analize dahil
edilmistir. SEKTOR verilerine gore tekli analiz sonuclart (3 doénem) Ek H.8

tablosunda yer almaktadir.

Toplam Krediler (Bor¢ Verme) igin Coklu Regresyon Analizleri
Bankalarin davraniglarinin tek bir agiklayici degiskenle (bankaya 6zgii degisken)
aciklanamayacag tabidir. Bankalarm kredi davranigini belirleyen faktorler ancak

birden ¢ok degisken dikkate alinarak belirlenebilir.

Oncelikle 2 doénemi (kriz ve sonrasinda banka davramslarinin kriz Sncesiyle
mukayesesi) esas alan analiz yapilmistir. TBB_ 12 verilerinin regresyon analiz
sonuclar1 agagidaki tabloda yer almaktadir. Tiim analizlere makro ekonomik-finansal

kontrol degiskenleri eklenmistir.
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Tablo 3.26 Toplam Krediler (/oans) 2 Donem Regresyon Analizi (TBB_12)

. (@) @ 3 “ () 6) ) ® © (10) (11 (12)
DEGISKENLER Loans loans loans loans loans loans loans loans loans loans loans loans
Allerises 0.233* 0.224 0.290** 0.227 0.271%** 0.246* 0.234* 0.226* 0.293** 0.229* 0.270%* 0.248**

(0.130) (0.136) (0.141) (0.138) (0.108) (0.127) (0.125) (0.130) (0.139) (0.133) (0.105) (0.121)
deposit 0.154 0.0774 0.147 0.138 0.308%** 0.185 0.180 0.132 0.170 0.156 0.3 15%** 0.216
(0.164) (0.228) (0.124) (0.101) (0.105) (0.159) (0.166) (0.228) (0.131) (0.108) (0.108) (0.161)
deposit*public -1.087%** -0.942%%% -0.994%** -0.935%*% -1.275%%* -1.0917%%* -1.107%** -1.045%** -1.024%%* -0.964*** -1.276%** -1.113%**
(0.194) (0.260) (0.225) (0.182) (0.148) (0.185) (0.195) (0.260) (0.229) (0.185) (0.151) (0.188)
deposit*allerises -0.200 -0.213 -0.218 -0.186 -0.347%%* -0.214 -0.214 -0.244 -0.229 -0.193 -0.347%** -0.229
(0.182) (0.250) (0.141) 0.127) (0.128) (0.174) (0.184) (0.251) (0.146) (0.131) (0.131) (0.177)
deposit*allcrises*public 0.858%%3* ().757%%* 0.877%%* ().753%%* 1.030%*:* 0.844%%3* 0.91 ] %%* 1.029%%* 0.91] %% 0.787%%% 1.049%%% 0.8993%*3%
(0.213) (0.276) (0.237) (0.214) (0.176) (0.205) (0.206) (0.281) (0.238) (0.215) (0.172) (0.198)
sprovision 0.0285 0.0100 -0.0259 0.0290 0.0251 0.0329 0.0198 -0.0206 0.0318 0.0292
(0.0430) (0.0515) (0.0349) (0.0373) (0.0416) (0.0422) (0.0504) (0.0342) (0.0367) (0.0405)
sprovision*public -0.0906 -0.0995 0.284 -0.0473 -0.0803 -0.0701 -0.0524 0.306* -0.0464 -0.0573
(0.0679) (0.0727) (0.188) (0.0709) (0.0675) (0.0695) (0.0767) (0.176) (0.0707) (0.0703)
sprovision*allcrises ~0.150%%* -0.141%=* -0.0829% -(0.152%*% -0.150%** -0.147%* -0.143%* -0.0811* -0.15] %k -0.147%*%*
(0.0553) (0.0578) (0.0415) (0.0485) (0.0538) (0.0556) (0.0577) (0.0414) (0.0488) (0.0540)
sprovision*allcrises*public 0.3]2%%** 0.3293%%* -0.0944 0.266%** 0.296%** 0.274%%* 0.264%%* -0.128 0.256%* 0.254%*
(0.0875) (0.0814) (0.196) (0.0914) (0.0862) (0.0960) (0.0893) (0.184) (0.0962) (0.0964)
stliability 0.00129 0.0876 0.0959* 0.0635 -0.209** -0.00810 -0.0572 0.00425 0.0447 0.00817 -0.234%** -0.0725
(0.151) (0.191) (0.0517) (0.0549) (0.0991) (0.155) (0.140) (0.179) (0.0532) (0.0569) (0.100) (0.146)
stliability*public 0.0363 -0.0565 -0.106* -0.0653 0.236%** 0.0432 0.103 0.0354 -0.0479 0.000376 0.267%** 0.116
(0.124) (0.163) (0.0616) (0.0564) (0.0827) (0.128) (0.112) (0.151) (0.0619) (0.0602) (0.0862) (0.119)
stliability*allcrises 0.0201 -0.0197 -0.0795 -0.0297 0.194* 0.0267 0.0687 0.0494 -0.0360 0.0166 0.215%* 0.0801
(0.145) (0.184) (0.0652) (0.0678) (0.101) (0.148) (0.140) (0.179) (0.0682) (0.0686) (0.104) (0.144)
stliability*allcrises *public -0.0694 -0.0154 0.0895 0.0410 -0.230%* -0.0692 -0.0924 -0.0845 0.0656 0.0128 -0.240%** -0.0943
(0.123) (0.164) (0.0787) (0.0695) (0.0937) (0.126) (0.119) (0.159) (0.0768) (0.0681) (0.0961) (0.123)
leverage -0.00803 -0.00851* -0.0150%*** -0.0152%** -0.00842** -0.00758 -0.00767 -0.00811* -0.0147%** -0.0149%*** -0.00820%** -0.00713
(0.00510) (0.00492) (0.00178) (0.00153) (0.00374) (0.00524) (0.00489) (0.00478) (0.00171) (0.00154) (0.00364) (0.00506)
leverage*public -0.00360 -0.00417 0.0110%* 0.00629** 0.000722 -0.00459 -0.00205 -0.00105 0.0123%* 0.00689*** 0.000893 -0.00300
(0.00523) (0.00526) (0.00491) (0.00279) (0.00441) (0.00565) (0.00552) (0.00558) (0.00477) (0.00239) (0.00451) (0.00592)
leverage*allerises -0.00580 -0.00534 0.000899 0.00156 -0.00556 -0.00601 -0.00830 -0.00776 -0.00141 -0.00102 -0.00693* -0.00874
(0.00589)  (0.00577)  (0.00264)  (0.00253)  (0.00431)  (0.00604) | (0.00559)  (0.00554)  (0.00247) (0.00241) (0.00410)  (0.00581)
leverage*allcrises*public -0.000667 -0.000129 -0.0118** -0.00661* -0.00512 0.000292 -0.00253 -0.00379 -0.0145%** -0.00871*** -0.00542 -0.00166
(0.00576)  (0.00589)  (0.00504)  (0.00333)  (0.00498)  (0.00616) | (0.00619)  (0.00642)  (0.00495) (0.00313) 0.00511)  (0.00659)
liquidity -0.395%** -0.397%** -0.519%%* -0.515%%* -0.413%%* -0.379%%* -0.396%** -0.403*** -0.517%%* -0.513%** -0.412%** -0.377%**
(0.0861) (0.0973) (0.0969) (0.102) (0.0677) (0.0875) (0.0829) (0.0958) (0.0952) (0.100) (0.0667) (0.0837)
liquidity*public 0.324%%* 0.340%** 0.592%%* 0.484%%* 0.349%** 0.309%** 0.329%%* 0.342%%* 0.602%** 0.478%%* 0.349%%* 0.313%**
(0.0548) (0.0645) (0.0525) (0.0842) (0.0530) (0.0573) (0.0487) (0.0637) (0.0480) (0.0844) (0.0496) (0.0516)
liquidity*allcrises -0.0866 -0.0569 0.0786 0.0531 -0.0247 -0.113 -0.0639 -0.0336 0.0906 0.0692 -0.0163 -0.0922
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liquidity*allcrises *public

capital

capital*public

capital*allcrises

capital*allcrises*public

Inassets

Inassets *public

Inassets*allcrises

Inassets*allcrises*public

interbank

interbank*public

interbank*allcrises

interbank*allcrises*public

fixassets

fixassets *public

fixassets*allcrises

fixassets*allcrises *public

tax

tax*public

tax*allcrises

tax*allcrises*public

feeincome

feeincome*public

(0.116)
0.0438
(0.0896)
-0.572%%%
(0.181)
0.0995
(0.225)
0.572%
(0.300)
0274
(0.318)
0.00994
(0.0228)
0.0784*
(0.0417)

0.0357%**

(0.00858)
-0.137%%%
(0.0258)

(0.141)

-0.00421
(0.117)

-0.599%#*

(0.0237)
0.0737%
(0.0434)
0.0420%%*
(0.00915)
0.131%%%
(0.0326)
0.197
(0.207)
0.479
(0.305)
-0.130
(0.251)
-0.198
(0.381)

(0.136)
0.254%%%
(0.0820)
0.650%%%
(0.0999)
0.322%*
(0.157)
-0.583*
(0.290)
0313
(0.314)
0.00696
(0.0203)
0.0316
(0.0570)
0.00130
(0.0115)
-0.0600
(0.0465)

2.682%%*
(0.442)
-0.697
(1.939)
0.921
(0.831)
4.043*
(2.224)

(0.143)
0.111
(0.120)
0.612%%*
(0.0948)
0.191*
(0.105)
0.605%*
(0.287)
-0.0912
(0.302)
0.00541
(0.0209)
0.0709
(0.0448)
0.00716
(0.0124)
-0.078 7%
(0.0263)

2.739%%*
(0.397)
0.851
(0.941)
0.734
(0.784)
2.829%
(1.414)

(0.0819)
-0.0239
(0.0743)
-0.524 %
(0.137)
0.0968
(0.179)
0.752%*
(0.280)
0.164
(0.269)
-0.0237
(0.0147)
0.117%%*
(0.0380)
0.0347%%*
(0.00827)
0,128
(0.0263)

1371 %%+
(2.209)
9.516%**
(2.265)
-14.54%%%
(3.194)
11.22%*
(4.576)

(0.118)
0.0610
(0.0916)
-0.563%**
(0.186)
0.0945
(0.233)
-0.509
(0.311)
0318
(0.329)
0.00690
(0.0228)
0.0792%
(0.0426)
0.0371 %%
(0.00826)
-0.138%**
(0.0250)

0.888
(0.536)
-0.888

(0.114)
-0.00253
(0.0826)

-0.570%%*

(0.0219)
0.0893*
(0.0450)
0.0332%%%
(0.00861)
-0.126%%*
(0.0299)

(0.139)
-0.0262
(0.112)

-0.598 %%+

(0.0227)
0.0943%*
(0.0444)
0.0398%**
(0.00937)
-0.141 %%
(0.0343)
-0.113
(0.206)
0.138
(0.321)
-0.170
(0.257)
0.269
(0.426)

(0.136)
-0.301%%*
(0.0774)
-0.651 %%
(0.0897)
0.353%%
(0.152)
0.516%
(0.306)
-0.441
(0.326)
0.00266
(0.0200)
0.0362
(0.0593)
-0.000506
(0.0118)
-0.0434
(0.0457)

-2.660%%*
(0.426)
-0.892
(1.793)

0.604
(0.839)
4.023*
(2.156)

(0.144)
-0.148
(0.116)
0.616%%*
(0.0830)
0.212%*
(0.0970)
-0.529%
(0.300)
-0.223
(0.316)
0.000956
(0.0207)
0.0821
(0.0489)
-0.00901
(0.0129)
0.0677%*
(0.0267)

2,721 %%
(0.386)
1.024
(0.986)
0.406
(0.799)
2375
(1.460)

(0.0819)
-0.0465
(0.0721)

-0.525%%*

(0.0152)

0.119%%*

(0.0407)
0.0334%%%
(0.00836)
-0.124%%%

(0.0283)

13.08%*x
@2.117)
29,7024+
(2.325)
-14.53%%x
(3.071)
10.57%*
(4.458)

(0.115)
0.0127
(0.0858)
-0.559%%*

(0.0219)
0.0909%
(0.0463)
0.0347%%*
(0.00817)
-0.125%%%
(0.0289)

0.974
(0.639)
-0.953
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(0.832)

(0.724)
feeincome*allcrises -0.763%* -0.879**
(0.355) (0.366)
feeincome*allcrises*public 1.562* 1.736%*
(0.920) (0.805)
tq*public 0.00360***  0.00340%**  (0.00432*** 0.00334** 0.00268** 0.00365%** 0.00306** 0.0037 1*** 0.00357** 0.00255 0.00250* 0.00307**
0.00121)  (0.00111)  (0.00159)  (0.00156)  (0.00121)  (0.00125) | (0.00134)  (0.00133)  (0.00172) (0.00168) 0.00124)  (0.00137)
tq 0.000273 5.51e-05 0.000774 0.00114 0.000811 -5.41e-05 0.000958 0.000727 0.00136***  0.00177*** 0.00114* 0.000637
(0.000671)  (0.000621)  (0.000614)  (0.000687)  (0.000601)  (0.000750) | (0.000612)  (0.000596)  (0.000497)  (0.000528)  (0.000605)  (0.000638)
Inrealgdp 0.0513* 0.0534** 0.0381* 0.0400* 0.0510%** 0.0805** 0.0490* 0.0504* 0.0354 0.0368* 0.0496*** 0.0820*
(0.0264) (0.0261) (0.0217) (0.0217) (0.0172) (0.0390) (0.0259) (0.0263) (0.0220) (0.0214) (0.0167) (0.0409)
inflation 0.327%* 0.330%* 0.310%* 0.351%** 0.311%** 0.316%* 0.376%** 0.381*** 0.361%** 0.406%** 0.338%** 0.367%**
(0.138) (0.138) (0.125) (0.121) (0.120) (0.136) (0.118) (0.118) (0.103) (0.0947) (0.105) 0.111)
trlibor 0.236%* 0.216%* 0.222%%%* 0.247%%* 0.125%* 0.255%**
(0.0896) (0.0970) (0.0691) (0.0744) (0.0608) (0.0894)
Sabit -0.0509 -0.00307 0.0503 0.0285 0.00226 -0.297 -0.153 -0.154 -0.00909 -0.0278 -0.0446 -0.439
(0.215) (0.205) (0.184) (0.189) (0.143) (0.288) (0.247) (0.236) 0.213) (0.217) (0.155) (0.346)
Gozlem Sayisi 528 528 528 528 528 528 528 528 528 528 528 528
Gozlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup Ici R2 0.8835 0.8864 0.9067 0.9014 0.9073 0.8852 0.8864 0.8885 0.9092 0.9045 0.9081 0.8886

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Yukaridaki 2 donemli regresyon analizinde, Oncelikle, birlikte ayni modele
eklendiginde bagimli degisken tizerinde en fazla anlamli (DiD) etkisi olan agiklayici
degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki aciklayic1 degiskenlere yeni bir agiklayici degisken (ilk modelde yer

almayan agiklayici degiskenler) eklenmistir.

Ik model -yukarida izah edildigi iizere- mevduat/aktifler, aktif biiyiikliik, o6zel
karsiliklar/sorunlu krediler, kisa vadeli yiikiimliilikler/toplam aktifler, kaldirag
orani, likidite oram1 ve sermayenin risk agirlikli aktiflere orani ile olusturulmustur.
flk 6 modelin tiimiinde bu degiskenler mevcuttur, ilk model bdyle olustuktan sonra
her bir yeni modelde diger agiklayici degiskenler tek tek eklenerek toplam 6 model

olusturulmustur.

Sonraki 6 model (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un etkisini belirlemek i¢in). Ayn1
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya &6zgii

aciklayic1 degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.

3. ve 9. Modelde sabit varliklar/aktifler degiskeninin modele eklenmesi ozel
kargiliklarin igaretini degistirdigi i¢in 4. ve 10. Modelde 6zel karsiliklar/sorunlu

krediler ¢ikarilarak sabit varliklar/aktifler degiskeninin etkisi incelenmistir.

Regresyon sonuglar1 agagidaki tabloda TBB 12 ve TBB_ 07 verileri karsilastirmali

ve 0zet olarak sunulmaktadir:
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Tablo 3.27 Toplam Krediler ve Konut Kredileri Coklu Degisken Tahmin Sonuglari - 2 Dénem

COKLU DEGISKEN Tahmin Sonuglar 2 Dénem Analiz)

(Agiklayicr Degiskenlerin ve Makro Ekonomi Degiskenlerinin Bagimh Degiskenler Uzerindeki Etkilerinin Anlamhilik Derecesi ve Isareti)

c = TBB_12
Kriz ve Sonras1 Dénem - » TBB_07
Toans g Degisken loans g
Aciklayier Degisken Aokl Degiskenler Det krediler / Konut kredileri/ | Katsayisi krediler / konut kredileri /
Kisaltma R i toplamaktifler % | _toplam aktifler % toplam akifler % toplam aktifler %
+ +* T % k%
deposit mevduat /toplam aktifler % -
] _ DiD X _kw%
it - - % _kk%
interbank Eankalar aras1 mevduat/ toplam akdtifler T
% X —* DiD - X
_kkk k% T *kk dekdk
fixassets sabit varhklar / toplam aktifler % -
+¥ +* DiD + i
+** * +* k% T +** * +
tax vergi yiikiimliiliigii/ toplam aktifler % e n DiD ot n
+ +**1< +
Inassets toplam akftifler (In) T X
—* - DiD —* 5%
L " + + T —* +¥
sprovision ozel kargiliklar / sorunlu krediler % -
il - DiD X HEE
stliability kisa vadeli yiikiimliiliikler /toplam akfifler X T X
% X DiD X
% ek T X _
leverage kaldirag (aktifler / sermaye) % -
X + DiD X +
. ) . ) + + T Hhx +
feeincome faiz dis1 gelirler / toplam aktifler %
+* HEE DiD + +%
dkk Fkk T — +
liquidii likidite / toplam aktifler %
iy e X 7 DiD X +
ke _ T ek Seskes
capital sermaye / risk agwrlikly varliklar % -
- + DiD X X
Inrealgdp Reel GSYH | +* +#% T + +¥*
Inflation Enflasyon 3% - T + +
TRLIBOR TRLIBOR ¥ - T + -
reg_mortg reg_mortg = = T + =
reg_mortg*public mevzuat*kamu AR AR T X RS
Inrealgdp *Public Reel GSYH*Kamu = T =

(+) Poxzitif, (-) Negatif, (*) Anlamlilik Diizeyi (x: Isaret yonii belirsiz)

Tabloda her agiklayict degisken i¢in, agiklayic1 degiskenin krediler ve konut kredileri tizerindeki tek

basina etkisi iist satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayisi T: Aciklayict Degiskenin Tek Basina Bagimh Degisken Uzerinde Etkisi

(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile

Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde DiD Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

TBB _07: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda Siralamada En
Biiyiik 7 Mevduat Bankasi
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Esitlikler toplu olarak dikkate alindiginda; mevduatin aktiflere oraninin tek basina -
kamu ve 0zel sektdor bankalari igin- krediler/toplam aktifler oranini (anlamli
seviyede) etkiledigine dair sonug¢ goriilmemektedir. Buna karsin, mevduatlarin aktife
oranindaki artig, kamu bankalarinin verdigi kredilerin toplam aktiflere oranini -kriz
ve sonrasi donemde, kriz dncesine ve 6zel bankalara nazaran- pozitif yonde anlaml
derecede etkilemistir. Ozel karsiliklar/sorunlu krediler oraninin, kamu bankalarinin
toplam krediler/toplam aktifler oram {izerindeki etkisine bakildiginda, kriz ve
sonrasinda -kriz dncesine ve 6zel bankalara nazaran- pozitif yonde anlamli degisime
neden oldugu goriilmektedir. Ancak aktif bilyiikliigiin, kamu bankalarinin toplam
krediler/toplam aktifler oranin1 kriz ve sonrasinda kriz oncesi ve 6zel bankalara
nazaran negatif yonde etkiledigi (anlamli derecede) goriilmektedir, dolayisiyla,
TBB_12 kapsaminda kamu bankalarinin -kriz ve sonrasinda kriz dncesine ve 6zel
rakipleriyle mukayese edilince- aktif biiylimesini kredi biiylimesine g¢eviremedigi

bulgusu ortaya ¢ikmaktadir.

Tabloda ayrica TBB 07 verilerine bakildiginda gortilmektedir ki, TBB 12 veri
analiz bulgulariyla benzer sonuglar oldugu gibi farkli sonuclar da s6z konusudur;
mevduatlarin aktife oran1 ve 6zel karsiliklarin sorunlu kredilere oraninin kamu
bankalarinin toplam krediler/toplam aktifler oranmina pozitif etkisi -kriz ve
sonrasinda, kriz O6ncesine ve 0Ozel bankalara nazaran- soz konusu olmamaktadir.

Bununla birlikte, aktif biiyiikliigiin anlamli etkisi TBB 12 ile benzerdir.

Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu
degiskenlerinin kredi davranisimi etkileyen bir faktor olup olmadig arastirilmistir.
Regresyon analizlerinden elde edilen sonuca gore, tiim esitliklerde her iki degiskenin
de kredi davramgimi istatistiksel olarak anlamli ve pozitif yonde etkiledigi
gorililmiistiir. Finansal degisken olarak, bankalarin bor¢lanma ve dolayisiyla borg
verme davranisina etkisi oldugu diisiiniilen TRLIBOR degiskeninin kredi
davranisini etkileyen bir faktor olup olmadigi incelendiginde, pozitif ve anlamlh

seviyede bir etkinin sozkonusu oldugu belirlenmistir.
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Diger yandan TBB_07 verilerinin analizi, kontrol degiskenlerin kredi davranigini
istatistiksel olarak anlamli diizeyde etkiledigini gostermemektedir (isaretin yonii

pozitif olmasina karsin).

(2 donemli TBB 12  verilerine gore) Krediler davramisi ile ilgili olarak
makroekonomik ve finansal degiskenleri de igeren ¢oklu regresyon analizi yukarida

Tablo 3.26°da detayl1 olarak yer almaktadir.

TRLIBOR degiskeni eklendikten sonra, aciklayici degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.

Mevzuat degiskeninin (reg_mortg) kredi davranigina etkisi

Konut ve tiiketici kredilerine yonelik makro ihtiyati diizenlemeler 2011 yilindan
itibaren konut ve tiiketici kredileri {izerinde, dolayisiyla tiim krediler tizerinde etkili
olmustur ve ¢alisma kapsaminda mevzuat kukla degiskeni ile s6z konusu mevzuat

degisikligi analizlere dahil edilmistir.

Konut kredilerine dair diizenleme 2011 yili ilk ¢eyreginden itibaren, tiiketici
kredilerine dair diizenleme ise 2011 yili ikinci g¢eyreginden itibaren yiiriirliige
girmistir ve fakat ¢eyrek donemlerin birbirine yakin iki donem olmasi vesilesiyle tek
mevzuat (kukla) degiskeni ile analizler yapilmistir (mevzuat kukla degiskeni i¢in

testlerde 2011 yil1 ilk ceyrek donemi esas alinmaistir).

Toplam krediler, konut kredileri ve risklilik diizeyi bagimli degiskenlerinde mevzuat

degiskeninin etki analizleri buna gore uygulanmustir.

Regresyon sonucu asagidaki regresyon tablosunda goriilmektedir: Mevzuat
degisikliginin, kamu bankalarinin -6zel bankalara nazaran- kredi davranisimi pozitif
yonde anlamli etkiledigi tespit edilmistir. Dolayisiyla, mevzuat degiskeninin kredi
davranisini belirlemede, kamu bankalarinin 6zel bankalardan farkli davranmasinda

belirleyici oldugu sdylenebilir.

Ancak, TBB 07 verilerinin analiz sonuglarinda mevzuat degisikliginin kamu
bankalarinin kredi davramigina -6zel bankalara nazaran- anlamli bir etkisi

gorililmemistir.
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(2 donem TBB_12) Krediler davranisi ile ilgili makroekonomik ve finansal
degiskenlere ek olarak mevzuat degiskenini de igeren ¢oklu regresyon analizi

asagida Tablo 3.28’de detayl1 olarak yer almaktadir.

Mevzuat degiskeni eklendikten sonra, agiklayici degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.
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Tablo 3.28 Toplam Krediler (loans) 2 Donem Regresyon Analizi (TBB_12) (Mevzuat Dahil)

. (6] ()] (3 “ (6)) © (@) ®) (€] (10 (11 (12)
DEGISKENLER loans loans loans loans loans loans loans loans loans loans loans loans
allerises 0.233* 0.224 0.290%** 0.227 0.271%* 0.246* 0.275%* 0.264* 0.321%** 0.249* 0.288%** 0.208%*

(0.130) (0.136) (0.141) (0.138) (0.108) (0.127) (0.129) (0.135) (0.139) (0.134) (0.110) (0.124)
deposit 0.154 0.0774 0.147 0.138 0.308%** 0.185 0.158 0.0989 0.149 0.137 0.304%** 0.197
(0.164) (0.228) (0.124) (0.101) (0.105) (0.159) (0.164) (0.222) (0.127) (0.102) (0.106) (0.156)
deposit*public -1.087%** -0.942%*** -0.994%** -0.935%** -1.275%%% -1.091%%* -1.080%** -0.945%** -0.925%** -0.875%** -1.258%** -1.089%**
(0.194) (0.260) (0.225) (0.182) (0.148) (0.185) (0.185) (0.244) (0.222) (0.174) (0.144) (0.174)
deposit*allerises -0.200 -0.213 -0.218 -0.186 -0.347%** -0.214 -0.235 -0.259 -0.240* -0.202 -0.357*** -0.259
(0.182) (0.250) (0.141) 0.127) (0.128) (0.174) (0.181) (0.251) (0.143) (0.128) (0.130) (0.170)
deposit*allcrises*public 0.858%** 0.757%%* 0.877%** 0.753%%** 1.030%%** 0.844%** 0.878%** 0.734%%* 0.877%%% 0.767%%* 1.019%** (.87 1 %%*
0.213) (0.276) (0.237) 0.214) (0.176) (0.205) (0.204) (0.258) (0.233) (0.206) (0.172) (0.192)
sprovision 0.0285 0.0100 -0.0259 0.0290 0.0251 0.0250 0.00980 -0.0261 0.0279 0.0212
(0.0430) (0.0515) (0.0349) (0.0373) (0.0416) (0.0438) (0.0517) (0.0356) (0.0376) (0.0421)
sprovision*public -0.0906 -0.0995 0.284 -0.0473 -0.0803 -0.0866 -0.110 0.293 -0.0580 -0.0695
(0.0679) (0.0727) (0.188) (0.0709) (0.0675) (0.0670) (0.0710) (0.196) (0.0685) (0.0676)
sprovision*allcrises -0.150%** -0.141%** -0.0829* -0.152%** -0.150%** -0.152%%%* -0.146** -0.0866** -0.154%** -0.153%**
(0.0553) (0.0578) (0.0415) (0.0485) (0.0538) (0.0565) (0.0582) (0.0423) (0.0491) (0.0549)
sprovision*allcrises*public 0.312%%* 0.329%%* -0.0944 0.266%%* 0.296%%** 0.308%*%* (0.338%%* 0.128 0.272%*x% (0.285%%%
(0.0875) (0.0814) (0.196) (0.0914) (0.0862) (0.0850) (0.0783) (0.203) (0.0891) (0.0838)
stliability 0.00129 0.0876 0.0959* 0.0635 -0.209%** -0.00810 -0.00536 0.0658 0.0932* 0.0604 -0.207** -0.0168
(0.151) (0.191) (0.0517) (0.0549) (0.0991) (0.155) (0.142) (0.178) (0.0522) (0.0545) (0.0977) (0.145)
stliability*public 0.0363 -0.0565 -0.106* -0.0653 0.236%** 0.0432 0.0490 -0.0275 -0.0992 -0.0556 0.238%** 0.0580
(0.124) (0.163) (0.0616) (0.0564) (0.0827) (0.128) (0.114) (0.147) (0.0611) (0.0551) (0.0811) (0.116)
stliability*allcrises 0.0201 -0.0197 -0.0795 -0.0297 0.194* 0.0267 0.0119 -0.0131 -0.0857 -0.0333 0.186* 0.0183
(0.145) (0.184) (0.0652) (0.0678) (0.101) (0.148) (0.141) 0.177) (0.0650) (0.0668) (0.101) (0.142)
stliability*allcrises *public -0.0694 -0.0154 0.0895 0.0410 -0.230%** -0.0692 -0.0700 -0.0258 0.0982 0.0408 -0.229%** -0.0685
(0.123) (0.164) (0.0787) (0.0695) (0.0937) (0.126) (0.118) (0.157) (0.0820) (0.0731) (0.0938) (0.120)
leverage -0.00803 -0.00851* -0.0150%***  -0.0152%*%*  -0.00842%* -0.00758 -0.00831%* -0.00874* -0.0151%*%*  -0.0153***  -0.00853** -0.00782
(0.00510) (0.00492) (0.00178) (0.00153) (0.00374) (0.00524) (0.00484) (0.00470) (0.00173) (0.00150) (0.00366) (0.00497)
leverage*public -0.00360 -0.00417 0.0110%* 0.00629** 0.000722 -0.00459 -0.00390 -0.00509 0.0105%* 0.00504* 0.000174 -0.00484
(0.00523) (0.00526) (0.00491) (0.00279) (0.00441)  (0.00565) | (0.00488) (0.00491)  (0.00477) (0.00292)  (0.00424) (0.00532)
leverage*allcrises -0.00580 -0.00534 0.000899 0.00156 -0.00556 -0.00601 -0.00675 -0.00630 0.000129 0.000960 -0.00604 -0.00713
(0.00589) (0.00577) (0.00264) (0.00253) (0.00431)  (0.00604) | (0.00576) (0.00567)  (0.00266) (0.00263)  (0.00431) (0.00591)
leverage*allcrises*public -0.000667 -0.000129 -0.0118** -0.00661* -0.00512 0.000292 0.00116 0.00240 -0.00781 -0.00220 -0.00373 0.00225
(0.00576) (0.00589) (0.00504) (0.00333) (0.00498)  (0.00616) | (0.00568) (0.00569)  (0.00541) (0.00383)  (0.00495) (0.00607)
liquidity -0.395%%* -0.397%** -0.519%** -0.515%%* -0.413%%* -0.379%%* -0.401 *** -0.406%** -0.518%** -0.514%%* -0.415%** -0.382°%**
(0.0861) (0.0973) (0.0969) (0.102) (0.0677) (0.0875) (0.0852) (0.0970) (0.0963) (0.102) (0.0680) (0.0863)
liquidity*public 0.324%%** 0.34(%%* (.59 %3 0.484%%3* 0.349%%* 0.309%%* 0.324 %% (.34 %%* (.57 %% 0.457%%% (.34 %% 0.308%%%
(0.0548) (0.0645) (0.0525) (0.0842) (0.0530) (0.0573) (0.0517) (0.0615) (0.0562) (0.0859) (0.0530) (0.0532)
liquidity*allcrises -0.0866 -0.0569 0.0786 0.0531 -0.0247 -0.113 -0.0548 -0.0240 0.0884 0.0604 -0.0134 -0.0812
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liquidity*allcrises *public

capital

capital*public

capital*allcrises

capital*allcrises*public

Inassets

Inassets *public

Inassets*allcrises

Inassets*allcrises*public

interbank

interbank*public

interbank*allcrises

interbank*allcrises*public

fixassets

fixassets *public

fixassets*allcrises

fixassets*allcrises *public

tax

tax*public

tax*allcrises

tax*allcrises*public

feeincome

feeincome*public

(0.116)
0.0438
(0.0896)
0.572%%%
(0.181)
0.0995
(0.225)
0.572%
(0.300)
0.274
(0.318)
0.00994
(0.0228)
0.0784*
(0.0417)

0.0357%**

(0.00858)
-0.137%%%
(0.0258)

(0.141)

-0.00421
(0.117)

0,599+

(0.0237)
0.0737%
(0.0434)
0.0420%%*
(0.00915)
-0.13]%%%
(0.0326)
-0.197
(0.207)
0.479
(0.305)
-0.130
(0.251)
-0.198
(0.381)

(0.136)
-0.254%%%
(0.0820)
-0.650%%%
(0.0999)
0.322%*
(0.157)
-0.583%
(0.290)
0313
(0.314)
0.00696
(0.0203)
0.0316
(0.0570)
0.00130
(0.0115)
-0.0600
(0.0465)

-2.682%%*
(0.442)
-0.697
(1.939)

0.921
(0.831)
4.043*
(2.224)

(0.143)
0.111
(0.120)
-0.612%%%
(0.0948)
0.191*
(0.105)
-0.605%*
(0.287)
0.0912
(0.302)
0.00541
(0.0209)
0.0709
(0.0448)
0.00716
(0.0124)
-0.078 7%
(0.0263)

-2.739%%*
(0.397)
0.851
(0.941)
0.734
(0.784)
2.829%
(1.414)

(0.0819)
-0.0239
(0.0743)
0,524 %%
(0.137)
0.0968
(0.179)
0.752%*
(0.280)
-0.164
(0.269)
-0.0237
(0.0147)
0.117%%*
(0.0380)
0.0347%%%
(0.00827)
0,128 %%
(0.0263)

13,71 %
(2.209)
-9.516%**
(2.265)
-14.54%%%
(3.194)
11.22%*
(4.576)

(0.118)
0.0610
(0.0916)
0,563 %%
(0.186)
0.0945
(0.233)
-0.509
(0.311)
0.318
(0.329)
0.00690
(0.0228)
0.0792*
(0.0426)
0.0371%%*
(0.00826)
0,138 %
(0.0250)

0.888
(0.536)
-0.888

(0.116)
0.0131
(0.0833)
-0.553 %
(0.171)
0.0707
(0.218)
0.776%*
(0.319)
-0.00611
(0.336)
0.0134
(0.0223)
0.0779*
(0.0415)
0.0380%**
(0.00840)
0.146%*
(0.0270)

(0.142)
-0.0399
(0.113)
-0.583 %%
(0.160)
0.0876
(0.214)
-0.800%*
(0.317)
0.00553
(0.332)
0.0134
(0.0231)
0.0717*
(0.0416)
0.0445%%%
(0.00878)
0.135%%%
(0.0324)
-0.150
(0.193)
0.467
(0.290)
0.164
(0.248)
0.252
(0.367)

(0.136)
-0.253 %
(0.0837)
0,637
(0.0944)
0.307*
(0.155)
0.713%*
(0.305)
0.0231
(0.338)
0.00924
(0.0199)
0.0411
(0.0555)
0.00418
(0.0114)
0.0757
(0.0484)

2.605%%*
(0.438)
-0.983
(2.067)

0.567
(0.779)
5.805%*
(2.169)

(0.144)
-0.0981
(0.120)

-0.602%%*

(0.0206)

0.0856*

(0.0430)

-0.00511

(0.0125)
-0.100%%%*
(0.0238)

-2.680%%*
(0.403)
0973
(0.912)
0.440
(0.687)
4.133%%x
(1.250)

(0.0826)
-0.0303
(0.0732)
0.517%%%
(0.135)
0.0759
(0.176)
-0.829%%*
(0.299)
0.0169
(0.286)
-0.0210
(0.0151)
0.120%%*
(0.0369)
0.0357%**
(0.00820)
-0.133%%%
(0.0267)

13.34%%x
(2.173)
-8.893 %+
(2.218)
-14.62%%%
(3.050)
11.42%%+
(3.813)

(0.117)
0.0275
(0.0852)
-0.543 %%
(0.178)
0.0685
(0.230)
-0.733%*
(0.333)
-0.0385
(0.353)
0.0104
(0.0220)
0.0785%
(0.0423)
0.0398%%*
(0.00826)
-0.147%%%
(0.0266)

1.089%
(0.599)
-0.928
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feeincome*allcrises
feeincome*allcrises *public
tq*public

tq

Inrealgdp

inflation

reg_mortg
reg_mortg*public

Sabit

Gozlem Sayist

Gozlem Birimi
Grup I¢i R2

0.00360%**
(0.00121)
0.000273

(0.000671)
0.0513*
(0.0264)
0.327%*

(0.138)

-0.0509
(0.215)

528

0.8835

0.00340%**
(0.00111)
5.51e-05
(0.000621)
0.05347%*
(0.0261)
0.330%*
(0.138)

-0.00307
(0.205)

528
12
0.8864

0.00432%%%*
(0.00159)
0.000774

(0.000614)
0.0381%*
(0.0217)
0.310%*

(0.125)

0.0503
(0.184)

528

0.9067

0.00334%*
(0.00156)
0.00114
(0.000687)
0.0400*
(0.0217)
0.351%%*
(0.121)

0.0285
(0.189)

528

0.9014

0.00268%*
(0.00121)
0.000811

(0.000601)

0.0510%**
(0.0172)

0.311%*
(0.120)

0.00226
(0.143)

528
12
0.9073

(0.832)
0.763%*
(0.355)
1.562%
(0.920)
0.00365%%*
(0.00125)
-5.41e-05
(0.000750)
0.0805%*
(0.0390)
0.316%*
(0.136)

-0.297
(0.288)

528
12
0.8852

0.00240*

(0.00132)

0.000955

(0.000634)

0.0519%
(0.0259)
0.297%*
(0.138)
0.0235
(0.0152)
0.0373%*
(0.0164)
0.139
(0.251)

528
12
0.8862

0.00192

(0.00139)

0.000706

(0.000581)

0.0540%*
(0.0260)
0.300%*

(0.138)
-0.0221

(0.0150)

0.0374%*
(0.0166)
-0.0671

(0.245)

528
12
0.8888

0.00324%*
(0.00134)
0.00118*

(0.000626)

0.0390%*
(0.0218)
0.295%*
(0.117)

-0.0170
(0.0104)

0.04807%**

(0.0136)
-0.0235

(0.198)

528
12
0.9091

0.00241%*
(0.00117)
0.00150%*
(0.000707)
0.0397*
(0.0216)
0.340%%*
(0.108)
-0.0139
(0.0114)
0.0469%**
(0.0147)
-0.0288
(0.200)

528
12
0.9036

0.00170
(0.00119)
0.00110%

(0.000582)

0.0504%%*

(0.0174)
0.305%%*
(0.111)
-0.0108
(0.0101)
0.0259**
(0.0123)
-0.0103
(0.170)

528
12
0.9082

(0.840)
-0.837%*
(0.373)
1.724%
(0.970)
0.00244*
(0.00134)
0.000678
(0.000701)
0.0843%*
(0.0390)
0.281%*
(0.137)
-0.0261*
(0.0147)
0.0386%*
(0.0158)
0432
(0.321)

528
12
0.8883

Standart hata parantez iginde

% p<0.01, #* p<0.05, * p<0.1
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(TBB_12) 3 donemli c¢oklu regresyon analiz sonucu Tablo 3.29’da asagida yer
almaktadir. Analizde oncelikle, ayn1 modele birlikte eklendiginde bagiml degisken
izerinde en fazla anlamli (DiD) etkisi olan aciklayict degiskenlerle ilk ¢oklu model
olusturulmustur. Sonraki her bir modelde, bu ilk modeldeki agiklayici degiskenlere
yeni bir aciklayici degisken (ilk modelde yer almayan agiklayici degiskenler)

eklenmigtir.

Ik model -yukarida izah edildigi iizere- mevduat/aktifler, aktif biiyiikliik, &zel
karsiliklar/sorunlu krediler, kisa vadeli yiikiimliilikler/toplam aktifler, kaldirag
orani, likidite oram1 ve sermayenin risk agirlikli aktiflere orani ile olusturulmustur.
[Ik 6 modelin tiimiinde bu degiskenler mevcuttur, ilk model bdyle olustuktan sonra
her bir yeni modelde diger aciklayic1 degiskenler tek tek eklenerek toplam 6 model

olusturulmustur.

Sonraki 6 model (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un krediler davranigina etkisini
belirlemek i¢in). Aym1 zamanda, s6z konusu kontrol degiskeni modellere eklenince,
diger bankaya 6zgii aciklayic1 degiskenlerin etkisinin degisip degismedigi kontrol

edilmistir.

3. ve 9. Modelde sabit varliklar/aktifler degiskeninin modele eklenmesi 6zel
karsiliklarin isaretini degistirdigi i¢in 4. ve 10. Modelde, dzel karsiliklar/soruniu

krediler oran1 ¢ikarilarak sabit varliklar/aktifler degiskeninin etkisi incelenmistir.
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Tablo 3.29 Toplam Krediler (/oans) 3 Donem Regresyon Analizi (TBB_12)

. (O] @ 3 @ () 6) (@) ®) © (10) (11 (12
DEGISKENLER loans loans loans loans loans loans loans loans loans loans loans loans
crisis 0.354%*%* 0.355%** 0.441%** 0.422%%%* 0.414%** 0.391%* 0.354%** 0.353%** 0.441%** 0.421%** 0.414%** 0.391%**

0.127) (0.128) (0.163) (0.153) (0.105) (0.146) (0.126) (0.129) (0.163) (0.154) (0.106) (0.144)
aftercrisis 0.113 0.112 0.166 0.0965 0.145 0.112 0.130 0.129 0.183 0.106 0.143 0.132
(0.132) (0.140) (0.142) (0.133) (0.127) (0.126) (0.128) (0.136) (0.142) (0.135) (0.127) (0.121)
deposit 0.0945 0.0306 0.105 0.0957 0.246** 0.129 0.105 0.0504 0.114 0.101 0.245%* 0.140
(0.159) (0.203) (0.128) (0.109) (0.108) (0.153) (0.157) (0.203) (0.131) (0.111) (0.107) (0.150)
deposit*public -1.052%** -0.933*** -0.950%** -0.818%** -1.198*** -1.068*** -1.086%** -1.029%** -0.980%** -0.839%** -1.194%** -1 101 ***
(0.179) (0.220) (0.236) (0.191) (0.145) (0.174) (0.180) (0.241) (0.241) (0.199) (0.146) (0.174)
deposit*erisis -0.368* -0.606** -0.403* -0.392* -0.499*** -0.401* -0.381%** -0.631%* -0.418* -0.400* -0.498*** -0.413%**
(0.188) (0.264) (0.227) (0.208) (0.148) (0.203) (0.185) (0.262) (0.232) (0.213) (0.147) (0.196)
deposit*aftercrisis -0.0122 0.0186 -0.0708 -0.0717 -0.171 -0.0195 -0.0209 0.00395 -0.0785 -0.0764 -0.170 -0.0318
(0.190) (0.232) (0.147) (0.132) (0.145) (0.182) (0.188) (0.231) (0.148) (0.134) (0.145) 0.177)
deposit*crisis*public 1.32Q3%3% 1.679%%% 1.254 %% 0.956%*% 1.554 %% 1.29] %% 1.286%*%* 1.72] %% 1.207%** 0.924 %% 1.561%** 1.25 %%
(0.183) (0.314) (0.298) (0.274) (0.166) (0.192) (0.188) 0.321) (0.301) (0.276) (0.168) (0.204)
deposit*aftercrisis*public 0.736%** 1.060%** 0.785%** 0.634%** 0.876%** 0.732%%* 0.781%** 1.161%%* 0.816%** 0.655%** 0.871%** 0.775%%*
(0.240) (0.326) (0.270) (0.232) (0.210) (0.237) (0.235) (0.335) (0.274) (0.239) (0.214) 0.231)
sprovision 0.0356 0.0255 -0.0131 0.0334 0.0321 0.0360 0.0276 -0.0125 0.0333 0.0325
(0.0361) (0.0408) (0.0313) (0.0334) (0.0350) (0.0356) (0.0399) (0.0308) (0.0333) (0.0343)
sprovision*public -0.0426 0.0377 0.348%* -0.00479 -0.0235 -0.0455 0.0465 0.353* -0.00341 -0.0253
(0.0803) (0.100) (0.198) (0.0828) (0.0774) (0.0813) (0.101) (0.185) (0.0800) (0.0789)
sprovision*crisis -0.0785%* -0.0765%** -0.0349 -0.0872%** -0.0812%* -0.0796** -0.0785%* -0.0361%* -0.0873%** -0.0823**
(0.0323) (0.0359) (0.0214) (0.0256) (0.0322) (0.0315) (0.0345) (0.0214) (0.0257) (0.0312)
sprovision*aftercrisis _0.22 %% ~0.219%%* —0.139%*x* ~(0.228%%%* _0.223 %% _0.228%%* _0.227%%* —0.145%%%* ~0.227%%% ~0.229%s3%
(0.0594) (0.0554) (0.0417) (0.0564) (0.0580) (0.0604) (0.0561) (0.0441) (0.0568) (0.0590)
sprovision*crisis*public -0.0229 -0.0549 -0.400%* -0.0870 -0.0943 -0.0167 -0.0675 -0.404** -0.0886 -0.0877
(0.0796) (0.0924) (0.194) (0.0797) (0.0729) (0.0779) (0.0929) (0.180) (0.0761) 0.0717)
sprovision*aftercrisis*public 0.388%** 0.318%%* -0.0686 0.345%%%* 0.376%%* 0.393 %% 0.314%** -0.0706 0.343 %% 0.377%%%*
(0.102) (0.115) (0.193) (0.104) (0.101) (0.104) (0.114) (0.180) (0.103) (0.103)
stliability 0.00347 0.0777 0.0779 0.0175 -0.178 -0.00851 -0.0155 0.0502 0.0618 0.00553 -0.177* -0.0262
(0.147) (0.176) (0.0644) (0.0651) (0.107) (0.151) (0.141) (0.172) (0.0645) (0.0672) (0.104) (0.145)
stliability*public 0.0462 -0.0524 -0.0788 -0.00184 0.220%* 0.0546 0.0662 -0.0179 -0.0622 0.0108 0.218%* 0.0733
(0.116) (0.142) (0.0685) (0.0583) (0.0873) (0.121) (0.110) (0.141) (0.0699) (0.0617) (0.0861) (0.114)
stliability*crisis -0.0838 0.0669 -0.135 -0.0733 0.0863 -0.0906 -0.0574 0.105 -0.108 -0.0556 0.0839 -0.0658
(0.170) (0.213) (0.131) (0.119) (0.132) (0.168) (0.163) (0.208) (0.135) (0.123) (0.130) (0.161)
stliability*aftercrisis 0.0126 -0.0495 -0.0525 0.0145 0.172 0.0259 0.0266 -0.0282 -0.0400 0.0245 0.171 0.0389
(0.145) (0.172) (0.0821) (0.0746) (0.105) (0.146) (0.142) (0.170) (0.0827) (0.0768) (0.103) (0.143)
stliability*crisis*public -0.128 -0.312 0.0166 0.0251 -0.308** -0.0312 -0.0956 -0.307 0.0481 0.0444 -0.313** -0.00429
(0.137) (0.201) (0.206) (0.174) (0.129) (0.162) (0.147) (0.205) (0.215) (0.178) (0.130) (0.175)
stliability*aftercrisis *public -0.0554 0.00517 0.0726 0.00582 -0.206%* -0.0602 -0.0702 -0.0230 0.0575 -0.00612 -0.204** -0.0734
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leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis *public

liquidity

liquidity*public

liquidity*crisis

liquidity*aftercrisis

liquidity*crisis*public

liquidity*aftercrisis*public

capital

capital*public

capital*crisis

capital*aftercrisis

capital*crisis*public

capital*aftercrisis *public

Inassets

Inassets*public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

(0.117)
-0.00689
(0.00441)
-0.00377
(0.00546)
0.00278
(0.00570)
-0.0110%
(0.00565)
-0.0199%*
(0.00741)
0.00412
(0.00600)
-0.385%#*
(0.0857)
0.321 %%+
(0.0496)

0.0588
(0.0960)
-0.170
(0.123)
-0.0888
(0.0596)
-0.0186
(0.107)
-0.526%%*
(0.163)
0.0762
(0.223)
-0.942%%*
(0.334)
-0.250
(0.248)
-0.240
(0.412)
0.661%+
(0.247)
0.0101
(0.0198)
0.0467
(0.0367)

0.0223 %%+
(0.00452)

0.0453 %+
(0.00845)

-0.0083+**

(0.145)
-0.00721*
(0.00425)
0.000448
(0.00682)

0.00113
(0.00560)
-0.0102*
(0.00553)

-0.0207%*
(0.00771)
-0.00352
(0.00746)
0.385%++
(0.0948)
0.356%**
(0.0607)

0.184*
(0.105)
-0.168
(0.141)
0.230%%+
(0.0795)
-0.0375
(0.121)
-0.545%%*
(0.152)
0.185
(0.228)
-1.195%%*
(0.292)
-0.258
(0.232)
0.0487
(0.361)
0.550%+
(0.218)
0.0123
(0.0203)
0.0765%*
(0.0372)

0.0400%%*
(0.00892)

0.0476%++

(0.00873)
0.119%++

(0.0874)
-0.0134%%%*
(0.00174)
0.0106**
(0.00514)
0.00447
(0.00391)
-0.00328
(0.00301)
-0.0227%%*
(0.00685)
-0.00709
(0.00640)
-0.497#%*
(0.0989)
0.583 %%+
(0.0544)
0217*
(0.118)
-0.0360
(0.150)
-0.378%%*
(0.0641)
-0.313%%*
(0.0975)
-0.603%%*
(0.0945)
0.304*
(0.158)
-1.084%%*
(0.285)
-0.198
(0.254)
0.132
(0.332)
-0.867+%*
(0.221)
0.00315
(0.0185)
-0.0122
(0.0526)
-0.00533
(0.0110)
0.0110
(0.0129)
-0.0401

(0.0676)
-0.0142%%%*
(0.00178)
0.00421
(0.00322)
0.00294
(0.00356)
-0.00301
(0.00293)
-0.00620
(0.00462)
-9.62¢-05
(0.00350)
-0.502+%*
(0.106)
0.435%%x
(0.0897)
0.246*
(0.125)
-0.0636
(0.164)
0.251%*
(0.107)
-0.149
(0.160)
-0.556%%*
(0.0825)
0.129
(0.0962)
-1.278%%%
(0.275)
-0.186
(0.239)
0.697%*
(0.345)
-0.663%%*
(0.199)
-0.000226
(0.0191)
0.0479
(0.0412)
-0.00837
(0.0126)
-0.00480
(0.0140)
0.111%%*

(0.0912)
-0.00742%*
(0.00330)
-0.000395
(0.00457)
0.000143
(0.00462)
-0.00795*
(0.00412)
-0.0209%#*
(0.00759)
-0.00347
(0.00528)
-0.398%+
(0.0679)
0.326%**
(0.0481)
0.0925
(0.0679)
-0.100
(0.0904)
-0.120%*
(0.0464)
-0.119
(0.0902)
-0.502%%*
(0.128)
0.0803
(0.182)
-1.09 ] #x
(0.362)
-0.450*
(0.263)
-0.201
(0.492)
-0.508%*
(0.221)
-0.0221
(0.0147)
0.0918%+*+
(0.0336)
0.0216%%+
(0.00537)
0.0455 %+
(0.00857)
-0.102%+

(0.115)
-0.00635
(0.00453)
-0.00461
(0.00574)
0.00302
(0.00569)
-0.0110%
(0.00587)

-0.0221#%*
(0.00783)
0.00451
(0.00662)
0.367%%*
(0.0876)
0.307%++
(0.0512)

0.0462
(0.0979)
-0.197
(0.123)
-0.0793
(0.0620)
0.00605
(0.108)
-0.519%%*
(0.170)
0.0753
(0.232)
-0.945%*
(0.369)
-0.152
(0.249)
-0.352
(0.530)
-0.749%%%
(0.257)
0.00613
(0.0200)
0.0494
(0.0353)
0.0217%%+

(0.00347)

0.0470 %+
(0.00817)

-0.0889%*

(0.114)
-0.00662
(0.00436)
-0.00302
(0.00569)
0.00197
(0.00551)
0.0118+*
(0.00570)
-0.0204%*
(0.00769)
0.00375
(0.00618)
-0.382%%%
(0.0833)
0.322%%+
(0.0486)

0.0571
(0.0939)
-0.165
(0.121)
-0.0805
(0.0602)
-0.00976
(0.108)
-0.545%%*
(0.161)
0.109
(0.222)
-0.893%*
(0.349)
-0.226
(0.258)
-0.317
(0.435)
0.673%%*
(0.245)
0.00991
(0.0199)
0.0416
(0.0381)
0.0216%*+
(0.00457)

0.0451 +++
(0.00861)

-0.0938***

(0.145)
-0.00694
(0.00421)

0.00166
(0.00688)
0.000255
(0.00544)
-0.0110*
(0.00564)

-0.0219%*
(0.00825)
-0.00405
(0.00736)
-0.384%#%
(0.0930)
0.350%**
(0.0597)

0.187*
(0.104)
0.162
(0.139)
0.213%+
(0.0827)
-0.0195
(0.128)
-0.564%%*
(0.148)
0215
(0.221)
-1 151
(0.304)
-0.232
(0.240)
-0.0285
(0.378)
-0.566%*
(0.213)
0.0118
(0.0203)
0.0709%
(0.0390)

0.0399 %+
(0.00908)

0.0476%**
(0.00879)

0,121 %#*

(0.0885)
-0.0132%%*
(0.00187)
0.0112%*
(0.00495)
0.00369
(0.00410)
-0.00400
(0.00318)
-0.0231 %+
(0.00693)
-0.00801
(0.00612)
-0.493%¥*
(0.0970)
0.587 %%+
(0.0507)
0.214*
(0.117)
-0.0367
(0.149)
L0.372%%*
(0.0638)
-0.312%%*
(0.0986)
-0.621#**
(0.0929)
0.333%+
(0.153)
-1.032%%%
(0.296)
0.172
(0.265)
0.0547
(0.345)
-0.890%**
(0.222)
0.00295
(0.0189)
-0.0180
(0.0519)
-0.00598
(0.0113)
0.0110
(0.0132)
-0.0339

(0.0705)
-0.0140%%*
(0.00189)
0.00457
(0.00313)
0.00241
(0.00371)
-0.00347
(0.00308)
-0.00644
(0.00487)
-0.000628
(0.00313)
-0.500%%*
(0.105)
0.436%*+
(0.0897)
0.245%
(0.123)
-0.0647
(0.164)
-0.247%*
(0.108)
-0.145
(0.160)
-0.566%%*
(0.0793)
0.146
(0.0919)
-1.249%%%
(0.278)
-0.169
(0.246)
0.651%
(0.359)
0.676%%*
(0.203)
-0.000416
(0.0193)
0.0447
(0.0412)
-0.00884
(0.0128)
-0.00522
(0.0142)
-0.107+**

(0.0893)
-0.00745%*
(0.00326)
-0.000394
(0.00457)
0.000217
(0.00454)
-0.00785*
(0.00399)
-0.0209%**
(0.00757)
-0.00353
(0.00526)
-0.399%++
(0.0687)
0.326%%+
(0.0486)
0.0927
(0.0683)
-0.101
(0.0903)
0.121%+
(0.0463)
-0.120
(0.0916)
-0.499%%*
(0.132)
0.0771
(0.187)
-1.097#%*
(0.369)
-0.454%
(0.264)
-0.193
(0.506)
-0.509%*
(0.221)
-0.0222
(0.0147)
0.0929%*
(0.0349)
0.0217%%+
(0.00555)
0.0455 %+
(0.00856)
-0.102%+

(0.113)
-0.00611
(0.00450)
-0.00389
(0.00597)
0.00211
(0.00549)
20.0117*
(0.00595)

-0.0224%%*
(0.00809)
0.00424
(0.00677)
-0.363%%*
(0.0849)
0.308%**
(0.0508)

0.0423
(0.0955)
-0.193
(0.122)
20.0712
(0.0633)
0.0150
(0.110)
-0.537%%*
(0.168)
0.107
(0.230)
-0.896%*
(0.385)
-0.135
(0.257)
-0.425
(0.557)
0,751 %%
(0.257)
0.00592
(0.0201)
0.0453
(0.0363)
0.0215%*+

(0.00353)

0.0467+++

(0.00827)

-0.0850%*
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Inassets*aftercrisis*public

interbank

interbank*public

interbank*crisis

interbank*aftercrisis

interbank*crisis*public

interbank*aftercrisis*public

fixassets

fixassets *public

fixassets*crisis

fixassets *aftercrisis

fixassets*crisis*public

fixassets *aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

(0.0326)
-0.127%%*
(0.0279)

(0.0384)
-0.162%%*
(0.0323)

(0.0500)
-0.0408
(0.0528)

2.410%%*
(0.450)
-1.401
(2.021)

1.196
(2.167)
0.144
(0.722)
5.136
(4.885)
5.344%%
(2.285)

(0.0253)
-0.0530*
(0.0286)

.547%K%
(0.433)
0.681
(1.053)
0.778
(2.137)
-0.140
(0.708)
1.866
(3.261)
4.026%*
(1.600)

(0.0332)
-0.110%%*
(0.0275)

12.37%%+
(2.110)
-8.273 %%
(2.225)
-12.55%%x
(3.350)
-12.23%%%
(3.688)
19.23 %%+
(7.110)
7.408*
(4.188)

(0.0337)
-0.128%#*
(0.0278)

0.949
(0.600)
-0.968
(0.856)
0.0308
(0.676)

-0.998%%%*

(0.0343)
-0.131%#*
(0.0286)

(0.0380) (0.0481)
-0.171%%* -0.0400
(0.0339) (0.0513)
-0.126
(0.161)
0.0451
(0.354)
0.613%+
(0.272)
-0.00105
(0.213)
0.782
(0.560)
0.539
(0.417)
2.400%%*
(0.450)
-1.518
(1.892)
1223
(2.279)
0.0263
(0.723)
5328
(4.933)
5.388%*
(2.164)

(0.0262) (0.0340)
-0.0528%  -0.109%%*
(0.0283) (0.0277)

2.545%K%

(0.434)
0.651
(1.067)
0.784
(2.206)
0.222
(0.717)
1.949
(3.298)
4.014%*
(1.616)
12.42%%%
(2.175)
-8.206%%*
(2.194)
-12.64%%%
(3.468)
-12.23%%x
(3.702)
19.26%%*
(7.107)
7411%
(4.203)

(0.0357)
-0.132%%%
(0.0283)

1.006
(0.624)
-0.926
(0.803)
0.0958
(0.686)

-0.964%*
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feeincome*crisis*public
feeincome*aftercrisis*public
tq*public

tq

Inrealgdp

inflation

trlibor

Sabit

Gozlem Sayist
Gozlem Birimi
Grup I¢i R2

0.00336**
(0.00139)
0.00142%

(0.000733)

0.0522%
(0.0291)
0.184
(0.144)

20211
(0.306)

528

0.9041

0.00580%**
(0.00184)
0.00113
(0.000715)
0.0538*
(0.0296)
0.193
(0.148)

-0.374
(0.312)

528

0.9076

0.00407%*
(0.00120)
0.00190%**
(0.000622)
0.0386
(0.0268)
0.183
(0.132)

-0.0857
(0.272)

528

0.9226

0.00205

(0.00122)
0.00276%+*
(0.000526)

0.0427
(0.0259)
0.202
(0.123)

-0.153
(0.269)

528

0.9169

0.00232*
(0.00125)

0.00151%*

(0.000665)
0.0509%*

(0.0212)
0.197
(0.130)

-0.0847
(0.221)

528
12
0.9227

(0.358)
1.966
(1.504)
1.824%
(0.886)
0.00348%*
(0.00139)
0.00117
(0.000760)
0.0783*
(0.0415)
0.154
(0.131)

-0.443
(0.365)

528
12
0.9063

0.00362%*
(0.00138)
0.00141*

(0.000773)

0.0450
(0.0308)
0.254%
(0.135)
0.151
(0.138)

-0.155
(0.325)

528
12
0.9046

0.00619%++
(0.00183)

0.00115

(0.000746)

0.0467
(0.0318)
0.259%
(0.140)
0.149
(0.143)

0.322
(0.333)

528
12
0.9081

0.0041 5%+
(0.00128)
0.00188*++
(0.000638)

0.0318
(0.0279)
0.248%*

(0.120)

0.138

(0.108)

-0.0237
(0.288)

528
12
0.9231

0.00209*
(0.00124)
0.00276%+*
(0.000520)

0.0383
(0.0266)
0.245%
(0.127)
0.0908
(0.118)

0.114
(0.273)

528
12
09171

0.00227*
(0.00132)

0.00151%*

(0.000663)
0.0518%*

(0.0222)
0.188
(0.120)
0.0188
(0.0925)

-0.0914
(0.231)

528
12
0.9227

(0.368)
2.007
(1.412)
1.860%*
(0.824)
0.00370%**
(0.00136)
0.00117
(0.000791)
0.0722
(0.0442)
0.222
(0.138)
0.139
(0.139)

-0.399
(0.396)

528
12
0.9068

Standart hata parantez iginde

% 0,01, #* p<0.05, * p<0.1
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Regresyon sonuclart asagidaki tabloda ozet olarak sunulmaktadir: TBB 12

verilerinin regresyon analiz sonuglart ve TBB_07 verilerine dayali regresyon analiz

sonuclar1 kargilastirmali olarak tabloda sunulmusgtur.

ekonomik-finansal kontrol degiskenleri eklenmistir.

Tim analizlere makro

Tablo 3.30 Toplam Kredi ve Konut Kredileri Coklu Degisken Tahmin Sonuglari - 3 Dénem

COKLU DEGISKEN Tahmin Sonuglar1 (3 Dénem Analiz)
(Agiklayic1 Degiskenlerin ve Makro Ekonomi Degiskenlerinin Bagimh Degiskenler Uzerindeki Etkilerinin Anlamliik Derecesi ve isareti)
. " . TBB_12 TBB_07
Kriz Dénemi 5 T
loans housingl Degisken loans housingl
Agciklayicr Degisken Acikl Degiskenler Deta krediler / konut kredileri / Katsayis1 krediler / Kkonut kredileri /
Kisaltma SRR I o toplam aktifler % toplam akftifler % toplam aktifler % toplam aktifler %
+ + T ke wekdk
deposit mevduat /toplam aktifler % -
HrEE +* DiD + X
. bankalar arasi mevduat / toplam aktifler = = T —** —**
interbank o -
% + X DiD - X
ek =y T k% ke
fixassets sabit varhiklar / toplam aktifler % "
+ —* DiD + X
ek e T ek +
tax vergi yiikiimliiliigii/ toplam aktifler % -
HrEE + DiD +% +
X + 3k T X +
Inassets toplam aktifler (In) o o DiD X —
+ + T —* +%
sprovision ozel karsiliklar / sorunlu krediler %
— % DiD _* ek
P — 5 X T X
stliability ln(lsa vadeli yiikiimliiliikler /toplam akftifler -
% X DiD X
ke T X -
leverage kaldirag (aktifler / sermaye) % -
%% + DiD X +
+ + T +* +
feeincome faiz dis1 gelirler / toplam aktifler % "
+ i DiD + R
Fekd =y T +
liquidit) likidite / toplam aktifler %
e ’ e - o DiD - +
Fekd X T ek Fekk
capital sermaye / risk agirlikl % -
X X DiD + X
: & TBB_12 TBB_07
Kriz Sonras1 Donem . —
loans housingl Degisken loans housingl
Agciklayicr Degisken Actkl Desiskenler Deta krediler / konut kredileri / Katsayis1 krediler / Kkonut kredileri /
Kisaltma SHLAEEET L LI A toplam aktifler % toplam aktifler % toplam aktifler % toplam aktifler %
+ + T ke _kwk
deposit mevduat /toplam aktifler % -
ek _x DiD + %
q bankalar aras1 mevduat / - - T —** —**
interbank .
toplam aktifler % + X DiD — X
_kdk ek T ke ek
fixassets sabit varhiklar / toplam aktifler % "
R +* DiD +* +*
ek e T ek +
tax vergi yiikiimliiliigii/ toplam aktifler %
s e . + - DiD = x
1 lam aktifler (I i Rl T X *
nassets toplam aktifler (In
= - o _ DiD x +
+ + T —* +%
sprovision ozel karsiliklar / sorunlu krediler % "
e + DiD x e
R kisa vadeli yiikiimliiliikler / X T X
tliabil
s tiability toplam akftifler % X DiD —
— ke T X -
leverage kaldirag (aktifler / sermaye) % -
X — DiD — +
+ + T +* +
feeincome faiz dis1 gelirler / toplam aktifler % "
R A DiD + +
_kkk =y T _ +
liquidity likidite / toplam aktifler % —
+ DiD X +
_kkk X T Hededk ek
capital sermaye / risk agirlikl % -
—** DiD — X
Inrealgdp Reel GSYH + PR T i 455
Inflation Enflasyon + = T 2F X
TRLIBOR TRLIBOR + = T x =
reg_mortg reg_mortg — —* T il X
reg_mortg *public mevzuat*kamu S THRFT T — k%
Inrealgdp *Public Reel GSYH*Kamu — T —

(+) Poxzitif, (-) Negatif, (*) Anlamhilik Diizeyi (x: Isaret yonii belirsiz)
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Tabloda her agiklayict degisken icin, agiklayic1 degiskenin krediler ve konut kredileri tizerindeki tek

basina etkisi iist satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayisi T: Aciklayict Degiskenin Tek Basina Bagimh Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri Ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB _12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

TBB_07: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda Siralamada En
Biiyiik 7 Mevduat Bankast.

Regresyon sonuglarina gore; kriz doneminde, tiim esitliklerde, mevduatin aktiflere
oraninin tek bagina -kamu ve 6zel bankalar i¢in- toplam kredilerin toplam aktiflere
oranini anlamli seviyede etkiledigine dair sonu¢ goriilmemektedir. Buna karsin,
mevduatlarm aktiflere orani, kamu bankalarinin verdigi kredilerin aktiflere oranini -
kriz doneminde, kriz 6ncesine ve 6zel bankalara nazaran- pozitif yonde ve anlaml
seviyede etkilemistir. Kaldirag oraninin -kriz déneminde, kriz 6ncesi doneme ve
0zel bankalara kiyasla- kamu bankalarmin kredi/aktif oranina etkisi ise negatif

yonde ve anlamli seviyededir.

Bu sonuglara kargin kriz doneminde, TBB_07 verilerine dayali analizler farkli
bulgular ortaya koymustur: Mevduat/aktifler oraninin, kamu bankalarmin kredi
plasmanlarinin aktiflerine oranina etkisi, kriz doneminde -kriz oncesi ve oOzel
bankalara nazaran- anlamliligin1 kaybetmistir. Buna ek olarak, kaldirag oraninin
yukarida bahsedilen negatif etkisi de s6z konusu olmamaktadir. Diger yandan,
TBB_12 verilerinden farkli olarak, 6zel karsiliklarin sorunlu kredilere orani, kamu
bankalarinin toplam krediler/ toplam aktifler oranini, kriz déneminde -kriz Oncesi
donem ve Ozel bankalara nazaran- negatif yonde ve anlamli etkilemektedir. Bu
sonuclar aktif biiyiikliik acisindan ilk 10 siralamasima dahil 12 banka ile ilk 7

bankanin davranis farkina isaret etmektedir.

Kriz sonrasi donemde ise, regresyon sonuglarinda su bulgular elde edilmistir: Tiim
esitliklerde, mevduatin aktiflere oraninin tek basina -kamu ve 6zel sektoér bankalar

icin- kredilerin toplam aktiflere oranimi (anlaml seviyede) etkiledigine dair sonug
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goriilmemektedir. Buna kargin, mevduat/aktifler orani, kamu bankalarinin verdigi
toplam kredilerin aktiflere oranini -kriz sonrast donemde, kriz Oncesine ve Ozel
bankalara nazaran- pozitif yonde anlamli etkilemistir. Ozel karsiliklarin sorunlu
kredilere orani i¢in de ayni bulguya ulasilmaktadir. Aktif biiyiiklik ve sermayenin
risk agirlikli varliklara oranimnin, kamu bankalarinin toplam kredilerinin aktiflere
oranini -kriz sonrasinda kriz Oncesine ve 0zel sektdore nazaran- negatif yonde ve

anlamli seviyede etkiledigi goriilmektedir.

Bu sonuclar TBB 07 verilerinin analiz sonuglar1 ile mukayese edildiginde
goriilmektedir ki; yukarida bahsedilen agiklayici degiskenlerin kamu bankalarinin
kredi plasmani {izerine -kriz sonrasinda, kriz oncesine ve 0zel bankalara nazaran-

anlaml etkileri s6z konusu olmamaktadir.

Kontrol Degiskenlerinin Etki Analizi
Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu

degiskenlerinin kredi davranigini etkileyen bir faktér olup olmadigi aragtirilmistir.

Regresyon analizlerinden elde edilen sonuca gore, tiim esitliklerde her iki degiskenin
de kredi davranigi lizerinde istatistiksel olarak anlamli bir etkisi goriilmemektedir,

isaret pozitif yonde olmasina karsin.

Finansal degisken olarak, bankalarin borglanma ve dolayisiyla bor¢ verme
davranigina etkisi oldugu diisiiniilen TRLIBOR degiskeninin kredi davranisini
etkileyen bir faktdr olup olmadigi incelendiginde, anlamli seviyede bir etkinin

sozkonusu olmadig1 belirlenmistir (isaretin yonii pozitif olmakla birlikte).

TBB_07 verilerine bakildiginda; TBB_12 ile benzer olarak, Reel GSYH ve TUFE
Enflasyonu ve TRLIBOR degiskenlerinin toplam kredi davramigini etkileyen bir

faktor olduguna dair bulgu elde edilememistir.
TBB_07 veri analiz sonuglari Ek H.15 tablosunda yer almaktadir.

TRLIBOR degiskeni eklendikten sonra, agiklayict degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.
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Mevzuat degiskeninin (reg_mortg) toplam kredi davranigina etkisi

Mevzuat degisikliginin, kamu bankalarinin -6zel bankalara nazaran- kredi
davranisini pozitif yonde anlamlh etkiledigi tespit edilmistir. Konut ve tiiketici
kredilerinin biiylimesini sinirlamayr hedef alan diizenlemelerin 12 mevduat
bankasimin tiimiine etkisinin (anlamli seviyede olmasa da) negatif yonde olmasima
karsin, kamu mevduat bankalar1 iizerindeki etkisinin 6zel mevduat bankalarina

kiyasla daha sinirh kalmas1 beklenen bir sonug olmustur.

Ancak, TBB 07 verilerinin analiz sonu¢larinda mevzuat degisikliginin kamu
bankalarinin kredi davramigina -6zel bankalara nazaran- anlamli bir etkisi

goriilmemistir (isaretin yonii negatiftir).

(3 Donem TBB_12) Toplam krediler davranis1 ile ilgili makroekonomik ve finansal
degiskenlere ek olarak mevzuat degiskenini de igeren ¢oklu regresyon analizi

asagida Tablo 3.31’°de detayli olarak yer almaktadir.

Mevzuat degiskeni eklendikten sonra, agiklayici degiskenlerin isaretlerinde,

biyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.
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Tablo 3.31 Toplam Krediler (/oans) 3 Donem Regresyon Analizi (TBB_12) (Mevzuat Dahil)

O] ()] 3 “ ) ©6) Q) ® (6] (10) (an (12)
DEGISKENLER loans loans loans loans loans loans loans loans loans loans loans loans
crisis 0.354%** 0.355%%* 0.441%** 0.422%%* 0.414%** 0.391%** 0.349%* 0.349%* 0.438%* 0.422%%* 0.412%** 0.391%*
(0.127) (0.128) (0.163) (0.153) (0.105) (0.146) (0.130) (0.131) (0.165) (0.154) (0.107) (0.149)
aftercrisis 0.113 0.112 0.166 0.0965 0.145 0.112 0.155 0.154 0.187 0.0955 0.146 0.168
(0.132) (0.140) (0.142) (0.133) (0.127) (0.126) (0.144) (0.151) (0.150) (0.142) (0.143) (0.137)
deposit 0.0945 0.0306 0.105 0.0957 0.246%* 0.129 0.0942 0.0368 0.104 0.0958 0.245%* 0.132
(0.159) (0.203) (0.128) (0.109) (0.108) (0.153) (0.159) (0.201) (0.129) (0.109) (0.109) (0.151)
deposit*public -1.052%** -0.933%** -0.950%*** -0.818*** -1.198%** -1.068*** -1.033%** -0.908*** -0.900*** -0.792%** -1 177H** -1.051***
(0.179) (0.220) (0.236) (0.191) (0.145) (0.174) (0.175) (0.216) (0.237) (0.192) (0.142) (0.169)
deposit*crisis -0.368* -0.606** -0.403* -0.392%* -0.499%** -0.401%* -0.366* -0.612%** -0.405%* -0.392* -0.498%** -0.406*
(0.188) (0.264) (0.227) (0.208) (0.148) (0.203) (0.189) (0.262) (0.228) (0.208) (0.150) (0.204)
deposit*aftercrisis -0.0122 0.0186 -0.0708 -0.0717 -0.171 -0.0195 -0.0351 -0.00990 -0.0810 -0.0717 -0.172 -0.0507
(0.190) (0.232) (0.147) (0.132) (0.145) (0.182) (0.187) (0.231) (0.145) (0.132) (0.146) (0.178)
deposit*crisis*public 1.329%%:* 1.679%%* 1.254%%* 0.956%%* 1.554 %% 1.207 #*:* 1.32] %%* 1.667%%* 1.207%%% 0.9393%*3% 1.524 %% 1.295%%%
(0.183) (0.314) (0.298) (0.274) (0.166) (0.192) (0.176) (0.299) (0.289) (0.265) (0.161) (0.185)
deposit*aftercrisis *public 0.736%** 1.060%** 0.785%%* 0.634%%* 0.876%** 0.732%%** 0.728%%* 0.998%** ().783%%* 0.654%%% (.84 %% 0.728%%*
(0.240) (0.326) (0.270) (0.232) (0.210) (0.237) (0.237) (0.300) (0.269) (0.237) (0.210) (0.235)
sprovision 0.0356 0.0255 -0.0131 0.0334 0.0321 0.0323 0.0233 -0.0138 0.0332 0.0281
(0.0361) (0.0408) (0.0313) (0.0334) (0.0350) (0.0371) (0.0413) (0.0318) (0.0336) (0.0358)
sprovision*public -0.0426 0.0377 0.348%* -0.00479 -0.0235 -0.0407 0.0288 0.340 -0.0229 -0.0136
(0.0803) (0.100) (0.198) (0.0828) (0.0774) (0.0794) (0.0946) (0.207) (0.0808) 0.0777)
sprovision*crisis -0.0785%** -0.0765** -0.0349 -0.0872%** -0.0812%* -0.0791** -0.0778** -0.0359 -0.0871%** -0.0822**
(0.0323) (0.0359) (0.0214) (0.0256) (0.0322) (0.0324) (0.0360) (0.0219) (0.0257) (0.0323)
sprovision*aftercrisis ~(.22 %% ~0.219%%* ~(.139%%* _(0.228%** _0.223%%x* _0.228%%* _0.226%%* ~0.142 %% —0.228 %% ~0.232 %%
(0.0594) (0.0554) (0.0417) (0.0564) (0.0580) (0.0607) (0.0567) (0.0434) (0.0574) (0.0590)
sprovision*crisis*public -0.0229 -0.0549 -0.400%* -0.0870 -0.0943 -0.0199 -0.0481 -0.389* -0.0769 -0.0984
(0.0796) (0.0924) (0.194) (0.0797) (0.0729) (0.0759) (0.0900) (0.199) (0.0759) (0.0701)
sprovision*aftercrisis*public 0.388%** 0.3]18%%* -0.0686 0.345%%%* 0.376%** 0.388 %% 0.328%%%* -0.0821 0.355%** 0.368%%*
(0.102) (0.115) (0.193) (0.104) (0.101) (0.0965) (0.108) (0.197) (0.0992) (0.0977)
stliability 0.00347 0.0777 0.0779 0.0175 -0.178 -0.00851 0.0104 0.0792 0.0823 0.0178 -0.178 -9.95e-05
(0.147) (0.176) (0.0644) (0.0651) (0.107) (0.151) (0.145) (0.172) (0.0657) (0.0658) (0.110) (0.147)
stliability*public 0.0462 -0.0524 -0.0788 -0.00184 0.220%* 0.0546 0.0431 -0.0493 -0.0825 -0.00231 0.222%* 0.0503
(0.116) (0.142) (0.0685) (0.0583) (0.0873) (0.121) (0.115) (0.138) (0.0704) (0.0595) (0.0917) 0.117)
stliability*crisis -0.0838 0.0669 -0.135 -0.0733 0.0863 -0.0906 -0.0871 0.0711 -0.134 -0.0740 0.0854 -0.0953
(0.170) (0.213) (0.131) (0.119) (0.132) (0.168) (0.167) (0.208) (0.131) (0.119) (0.135) (0.164)
stliability*aftercrisis 0.0126 -0.0495 -0.0525 0.0145 0.172 0.0259 -0.00313 -0.0600 -0.0592 0.0148 0.171 0.00606
(0.145) (0.172) (0.0821) (0.0746) (0.105) (0.146) (0.147) 0.171) (0.0853) (0.0754) (0.111) (0.145)
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stliability*crisis*public

stliability*aftercrisis*public

leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis *public

leverage*aftercrisis *public

liquidity

liquidity*public

liquidity*crisis

liquidity*aftercrisis

liquidity*crisis *public

liquidity*aftercrisis *public

capital

capital*public

capital*crisis

capital*aftercrisis

capital*crisis*public

capital*aftercrisis*public

Inassets

Inassets*public

-0.128
(0.137)
-0.0554
(0.117)

-0.00689

(0.00441)

-0.00377

(0.00546)
0.00278

(0.00570)

-0.0110%

(0.00565)

-0.0199%+

(0.00741)
0.00412

(0.00600)

-0.385%%*

(0.0857)
0.321 %%+
(0.0496)
0.0588
(0.0960)
-0.170
(0.123)
-0.0888
(0.0596)
-0.0186
(0.107)
0.526%*+
(0.163)
0.0762
(0.223)
0,944+
(0.334)
-0.250
(0.248)
-0.240
(0.412)
-0.661%*
(0.247)
0.0101
(0.0198)
0.0467

0312
(0.201)
0.00517
(0.145)
-0.00721*
(0.00425)
0.000448
(0.00682)
0.00113
(0.00560)
-0.0102*
(0.00553)
-0.0207+*
(0.00771)
-0.00352
(0.00746)
-0.385%%*
(0.0948)
0.356%%*
(0.0607)
0.184*
(0.105)
-0.168
(0.141)
-0.232%%*
(0.0795)
-0.0375
(0.121)
0.545%%+
(0.152)
0.185
(0.228)
S1.195%+
(0.292)
-0.258
(0.232)
0.0487
(0.361)
-0.550%*
(0.218)
0.0123
(0.0203)
0.0765%*

0.0166
(0.206)
0.0726

(0.0874)

0.0134%%*

(0.00174)
0.0106**
(0.00514)
0.00447
(0.00391)
-0.00328
(0.00301)
-0.0227%%*
(0.00685)
-0.00709
(0.00640)
-0.497#%*
(0.0989)
0.583 %%
(0.0544)
0.217*
(0.118)
-0.0360
(0.150)
-0.378%%*
(0.0641)
0.313%+
(0.0975)
0,603 %+
(0.0945)
0.304*
(0.158)
-1.084%x+
(0.285)
-0.198
(0.254)
0.132
(0.332)

-0.867+%*

(0.221)
0.00315
(0.0185)
-0.0122

0.0251
(0.174)
0.00582
(0.0676)
-0.0142%%*
(0.00178)
0.00421
(0.00322)
0.00294
(0.00356)
-0.00301
(0.00293)
-0.00620
(0.00462)
-9.62¢-05
(0.00350)
-0.502%%*
(0.106)
0.435%%%
(0.0897)
0.246*
(0.125)
-0.0636
(0.164)
0.251%*
(0.107)
-0.149
(0.160)
0.556%++
(0.0825)
0.129
(0.0962)
1.278%x+
(0.275)
-0.186
(0.239)
0.697%*
(0.345)
-0.663%%*
(0.199)
-0.000226
(0.0191)
0.0479

-0.308**
(0.129)
-0.206%*
(0.0912)
-0.00742%*
(0.00330)
-0.000395
(0.00457)
0.000143
(0.00462)
-0.00795*
(0.00412)
-0.0209%**
(0.00759)
-0.00347
(0.00528)
-0.398##*
(0.0679)
0.326%%+
(0.0481)
0.0925
(0.0679)
-0.100
(0.0904)
-0.120%*
(0.0464)
0.119
(0.0902)
-0.502+%*
(0.128)
0.0803
(0.182)
-1.091#¥*
(0.362)
-0.450*
(0.263)
-0.201
(0.492)
-0.508%*
(0.221)
-0.0221
(0.0147)
0.0918%*+

0.0312
(0.162)
-0.0602
(0.115)

-0.00635
(0.00453)
-0.00461
(0.00574)
0.00302
(0.00569)
-0.0110*
(0.00587)
0,022+
(0.00783)
0.00451
(0.00662)
-0.367#%*
(0.0876)
0.307%%*
(0.0512)
0.0462
(0.0979)
-0.197
(0.123)
-0.0793
(0.0620)
0.00605
(0.108)

-0.519%%*
(0.170)
0.0753
(0.232)

-0.945%*
(0.369)
0.152
(0.249)
0.352
(0.530)

-0.749%%*

(0.257)
0.00613
(0.0200)
0.0494

0.122
(0.132)
-0.0463
(0.121)

-0.00699

(0.00426)

-0.00442

(0.00521)
0.00290

(0.00559)

0.0115%

(0.00577)

-0.0197+*

(0.00763)
0.00521

(0.00587)

-0.387%%*

(0.0850)
0.31 5%
(0.0481)
0.0617
(0.0953)
-0.153
(0.120)
-0.0906
(0.0576)
-0.0309
(0.107)

-0.520%%%
(0.160)
0.0577
(0.218)

-0.956%%*
(0.333)
-0.407
(0.317)
-0.239

(0.0212)
0.0535

20.311
(0.192)
0.0120
(0.144)

-0.00731*

(0.00411)

-0.000804

(0.00644)

0.00120

(0.00548)

-0.0107*

(0.00569)

-0.0203%*

(0.00796)

-0.00161
(0.00738)
-0.388%#*

(0.0944)
0.351 %%+

(0.0572)

0.190%
(0.104)
-0.150
(0.140)

-0.236%%*

(0.0751)

-0.0564
(0.121)

-0.542%%%

(0.148)
0.158
(0.224)

1.210%#*
(0.286)
0.413
(0.299)
0.0390

(0.0214)
0.0793*

0.0295
(0.203)
0.0846

(0.0937)

0.0134%%*

(0.00176)
0.0101*
(0.00511)
0.00447
(0.00391)
-0.00362
(0.00341)
-0.0209%#*
(0.00685)
-0.00325
(0.00613)
-0.496%+*
(0.0989)
0.570%**
(0.0577)
0.215*
(0.118)
-0.0355
(0.149)
-0.368%%*
(0.0672)
0.282%+
(0.105)
0,601 %%+
(0.0942)
0.298*
(0.157)
1.076%*+
(0.288)
-0.265
(0.307)
0207
(0.329)
-0.558%*
(0.276)
0.00486
(0.0196)
-0.000576

0.0351
(0.169)
0.00935
(0.0725)
-0.0142%*x
(0.00181)
0.00402
(0.00330)
0.00295
(0.00355)
-0.00296
(0.00331)
-0.00537
(0.00477)
0.00354
(0.00352)
-0.502%%*
(0.107)
0.429%%+
(0.0917)
0.246*
(0.125)
-0.0633
(0.165)
-0.246%*
(0.108)
20.113
(0.165)
-0.556%%*
(0.0838)
0.128
(0.0940)
1.273%k%
(0.273)
-0.183
(0.295)
0.737%*
(0.339)
-0.414
(0.277)
-0.000296
(0.0205)
0.0581

-0.300%*
(0.129)
0.211%*
(0.0993)
-0.00744%*
(0.00331)
-0.00116
(0.00446)
0.000175
(0.00468)
-0.00796*
(0.00431)
-0.0200%*
(0.00781)
-0.00307
(0.00529)
-0.398#%*
(0.0680)
0.315%%+
(0.0481)
0.0927
(0.0677)
-0.0997
(0.0888)
-0.113%*
(0.0456)
20.117
(0.0938)
-0.502+%*
(0.129)
0.0628
(0.180)
-1.088*¥*
(0.358)
-0.455
(0.322)
-0.187
(0.495)
-0.371
(0.261)
-0.0218
(0.0165)
0.102%**

-0.0207
(0.158)
-0.0458
(0.117)

-0.00644
(0.00435)
-0.00519
(0.00549)
0.00322
(0.00555)
0.0116*
(0.00596)
-0.0223%%*
(0.00801)
0.00585
(0.00644)
-0.367%*
(0.0866)
0.301 %+
(0.0491)
0.0491
(0.0973)
-0.178
(0.122)
-0.0833
(0.0602)
-0.00828
(0.108)

0.516%**
(0.168)
0.0604
(0.228)

-0.970%*
(0.373)
-0.344
(0.317)
-0.356
(0.539)
-0.432
(0.304)
0.0107
(0.0209)
0.0562
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Inassets*crisis

Inassets*aftercrisis

Inassets*crisis¥*public

Inassets*aftercrisis*public

interbank

interbank*public

interbank*crisis

interbank*aftercrisis

interbank*crisis*public

interbank*aftercrisis*public

fixassets

fixassets *public

fixassets*crisis

fixassets*aftercrisis

fixassets *crisis*public

fixassets*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis *public

(0.0367)
0.0223%**
(0.00452)
0.0453%%
(0.00845)

-0.0983 %%

(0.0326)
0.127%%%

(0.0279)

(0.0372)
0.0400%+*+
(0.00892)
0.0476%+*
(0.00873)
0.119%+
(0.0384)
0.162%%+
(0.0323)
-0.151
(0.156)
0.266
(0.229)
-0.580%*
(0.265)
0.0138
(0.209)
0.505
(0.468)
0.339
(0.345)

(0.0526)
-0.00533
(0.0110)
0.0110
(0.0129)
-0.0401
(0.0500)
-0.0408
(0.0528)

2.410%%+
(0.450)
-1.401
(2.021)
1.196
(2.167)
0.144
(0.722)
5.136
(4.885)
5.344%x
(2.285)

(0.0412)
-0.00837
(0.0126)
-0.00480
(0.0140)
0.111%%%
(0.0253)
-0.0530%*
(0.0286)

2.547%k%
(0.433)
0.681
(1.053)
0.778
(2.137)
-0.140
(0.708)
1.866
(3.261)
4.026%*
(1.600)

(0.0336)
0.0216%**
(0.00537)
0.0455%%
(0.00857)
-0.102%%+

(0.0332)
-0.110%%*

(0.0275)

12.37%%*
(2.110)
-8.273 %%+
(2.225)
-12.55%%x
(3.350)
-12.03 %%
(3.688)
19.23%%
(7.110)

(0.0353)
0.0217%**
(0.00347)
0.0470%%
(0.00817)
-0.0889%*

(0.0337)
-0.128 %%+

(0.0278)

(0.0411)
0.0230%**
(0.00477)
0.0475%%%
(0.00856)

-0.0980%**

(0.0320)
-0.136%**

(0.0298)

(0.0397)
0.0411 %%+
(0.00895)
0.0500%+*
(0.00860)
0.1 18%#*
(0.0376)
-0.164%%*
(0.0297)
-0.135
(0.152)
0.303
(0.226)
-0.601%*
(0.259)
4.45¢-05
(0.211)
0.500
(0.468)
0.244
(0.331)

(0.0547)
-0.00478
(0.0112)
0.0125
(0.0134)
-0.0464
(0.0503)
-0.0604
(0.0534)

2.376%%x
(0.469)
-1.531
(2.076)
1212
2.177)
-0.0184
(0.741)
5516
(4.879)
6.696%**
(2.156)

(0.0426)
-0.00843
(0.0128)
-0.00484
(0.0143)
-0.113 %%+
(0.0241)
-0.0743%*
(0.0314)

-2.548%%%
(0.458)
0.655
(1.009)
0.776
(2.140)
-0.132
(0.745)
2.152
(3.187)
5.189%%x
(1.209)

(0.0363)
0.0216%**
(0.00552)
0.0456%%
(0.00881)
0,102+

(0.0320)
-0.112%%%

(0.0296)

12.36%#*
(2.186)
-7.906%**
(2.258)
-12.50%%+
(3.510)
-12.26%%*
(3.691)
19.01%*
(7.068)

(0.0396)
0.0224%%%
(0.00390)
0.0499%*%*
(0.00825)
-0.0881%*

(0.0333)
-0.139%**

(0.0302)
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tax*aftercrisis*public
feeincome
feeincome*public
feeincome*crisis
feeincome*aftercrisis
feeincome*crisis*public

feeincome*aftercrisis*publi
c

tq*public

q

Inrealgdp

inflation
reg_mortg
reg_mortg*public
Sabit

Gozlem Sayist

Gozlem Birimi
Grup i¢i R2

0.00336%*
(0.00139)
0.00142%

(0.000733)

0.0522%
(0.0291)
0.184
(0.144)

0.211
(0.306)

528

0.9041

0.00580%+*
(0.00184)

0.00113

(0.000715)

0.0538*
(0.0296)
0.193
(0.148)

0374
(0.312)

528

0.9076

0.00407++*
(0.00120)

0.00190%+*
(0.000622)

0.0386
(0.0268)
0.183
(0.132)

-0.0857
(0.272)

528

0.9226

0.00205

(0.00122)
0.00276%+*
(0.000526)

0.0427
(0.0259)
0202
(0.123)

-0.153
(0.269)

528
12
0.9169

7.408*
(4.188)

0.00232*
(0.00125)
0.00151%*
(0.000665)
0.0509%*
(0.0212)
0.197
(0.130)

-0.0847
(0.221)

528
12
0.9227

0.949
(0.600)
-0.968
(0.856)
0.0308
(0.676)

-0.998#**
(0.358)

1.966
(1.504)
1.824%*

(0.886)
0.00348%*
(0.00139)
0.00117
(0.000760)
0.0783*
(0.0415)
0.154
(0.131)

0.443
(0.365)

528
12
0.9063

0.00253
(0.00161)
0.00157*

(0.000853)

0.0514*
(0.0291)
0.179
(0.146)
-0.0133
(0.0150)
0.0285*
(0.0156)
0.221
(0.317)

528
12
0.9050

0.00470%*
(0.00199)
0.00129
(0.000846)
0.0530*
(0.0296)
0.188
(0.150)
-0.0132
(0.0149)
0.0267
(0.0168)
-0.366
(0.319)

528
12
0.9085

0.00356%+*
(0.00125)
0.00193%+*
(0.000656)
0.0383
(0.0268)
0.190
(0.123)
-0.00619
(0.0111)
0.0350+*
(0.0133)
-0.0993
(0.268)

528
12
0.9238

0.00178
(0.00114)
0.00275%++
(0.000524)
0.0425
(0.0258)
0.214*
(0.107)
0.000282
(0.00978)
0.0316%*
(0.0135)
0.157
(0.265)

528
12
0.9182

7.134%
(4.004)

0.00142
(0.00144)
0.00151%*
(0.000665)
0.0505%*
(0.0211)
0.206*
(0.119)
-0.000626
(0.0102)
0.0172
(0.0115)
0.0517
(0.226)

528
12
0.9231

1.071*
(0.634)
-0.930
(0.857)
0.0779
(0.685)

-1.042%%*
(0.380)

1.956
(1.507)
2.071%*

(0.945)
0.00264
(0.00163)
0.00137
(0.000913)
0.0769*
(0.0413)
0.146
(0.140)
-0.0167
(0.0143)
0.0314%*
(0.0149)
-0.465
(0.376)

528
12
0.9076

Standart hata parantez iginde

#% p<0.01, ** p<0.05, * p<0.1
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Kamu bankalarmin ve 6zel bankalarin kredi pay1 analizi

Kriz sonras1 donemde, kamu bankalarinin kredi pay1 6zel bankalara nazaran 6nemli
oranda (istatistiksel olarak anlamli seviyede) artmistir (Calisma kapsamindaki
toplam 12 banka icerinde, 3 kamu bankasinin plase ettigi kredi 9 6zel bankanin dahil

edildigi toplam 12 bankanin kredilerine boliinmek suretiyle, kamu bankalarinin pay1

bulunmustur).
Tiirkiye'de Kamu Bankalarinin Toplam Kredi Plasmani /
Ozel ve Kamu Bankalarinin Toplam Kredi Plasmani % *
0.40
0.35
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0.05
0.00
dAaNMNTAANNTAANNTAANNTAANNTANNTANNTAANNTAANNTANNT NN S
(=20 = 2 = 2 = g = i = g = g = S = = Y = S = S = S = S = S = S « g = S = Y = i o g o g o S = Y = S = S o S = A = N = 2 = A =~ = = = = T oToTT
mmmm@w\D\Df\f\l\l\wwwa}mmmOOOOHH-—(v—(NNNNMMMMgg’ggmman
Q0000000000000 000O0 00 rHaddoadaddadodaddoddddd dod o e o o o
CO0O00000000000000000000000000O00000000O0O000000O0
AN ANANANANANANANANANANANANANANAN NN ANANANANANANANANAN NN N ANANANANANANANANNANNN

Sekil 3.10 Tiirkiye’de Kamu Bankalarinin Toplam Kredilerdeki Pay1

*Tiirkiye'de 2005-2015 arasinda aktif biiyiikliik agisindan ilk 10 banka arasina dahil olan toplam 12
banka igerisinde 3 kamu bankasinin (Ziraatbank, Halkbank ve Vakiflbank) plase ettigi toplam kredi
miktarinin inceleme kapsamindaki toplam 12 bankanin (3 kamu bankasi + 9 6zel banka) verdigi

toplam krediye oramidir. Ortalama (Kamu Kredi Plasmam / Toplam Kredi Plasmani): 0.30.

Mann-Whitney test (Wicoxon rank-sum test) 2 donem ve 3 donem olarak icra
edildiginde ‘0.0000° seviyesinde istatistiksel anlamlilik sonucu elde edilmistir. Bu
nedenle, kamu bankalarinin kredi davranigini 6zele nazaran anlamli (pozitif yonde)
diizeyde etkileyen bir faktor oldugu tespit edilmistir. Bu etkinin GDP iizerinden
oldugu sdylenebilir. Modellere bir kukla degisken eklenerek (‘gdp*public’= ‘Reel
GSYH (In) * Kamu Bankalar1’) su bulguya ulagilmigtir; bu kukla degiskenin

katsayis1 anlamli ¢ikmamistir ve daha dnemlisi diger banka seviyesindeki agiklayici
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degiskenlerin anlamlilik seviyeleri, katsayilarinin biiylikligi ve isareti acgisindan

herhangi bir degisiklige yol agmamustur.

Ozetle, kamu bankalarinin payinin atmasmin kredi davramslar {izerinde etkisi

olmakla birlikte analiz sonuglarini degistirecek etkisi mevcut degildir.

Konut Kredileri / Toplam Aktifler (housingl)

Konut kredileri, toplam kredilerin (bor¢ verme) alt bir unsuru olmakla birlikte,
2005-2015 yillarinda Tiirkiye’de hizli bir ivme kazandig1 dikkate alindiginda, analiz
sonuclarinin  kredi davranigindan belirli oranda farkli olmasi beklenmelidir.

Asagidaki sonuglar, beklenti ile ayni istikamettedir.

Yukarida, Tablo 3.23°de goriildiigii iizere, TBB 12 verileri baz alindiginda, kriz ve
sonrasinda, kamu bankalar ile 6zel bankalarin plase ettigi konut kredilerinin toplam
aktife oranindaki farkliliklarin (konut kredisi verme davranisi) kriz 6ncesine nazaran
istatistiksel olarak anlamli bir fark gosterip gostermedigi incelendiginde, davranig
farkindaki degisimin anlamli oldugu ve dolayisiyla DiD 'nin var oldugu sonucuna
ulasilmaktadir (2 donem igin bu sonu¢ gegerlidir). 3 donem analizde de hem
yalnizca kriz doneminde hem de yalnizca kriz sonrast donemde (kriz Oncesine
nazaran) DiD s6z konusudur. Yani kamu bankalarinin konut kredilerinin toplam
aktiflere oraninda Ozel bankalarla olan kriz 6ncesi farkin, kriz doneminde ve kriz

sonras1t donemde negatif yonde anlamli degisim gosterdigi goriilmektedir.

SEKTOR verilerine gore yapilan analizlerde kriz donemi ve sonrasi, kriz dncesiyle
kiyaslandiginda ve ayrica yalmizca kriz donemi kriz Oncesiyle kiyaslandiginda,
benzer sonuglara ulasilmakla birlikte, yalnizca kriz sonrasi donemde DiD soz
konusu degildir, yani kamu bankalarinin 6zel bankalarla olan kriz 6ncesi davranig

farki, kriz sonrasinda anlamli bir degisim gdstermemistir.

Konut kredileri i¢in tekli agiklayici degisken bazinda regresyon analizleri
Bu analizin amaci, bankaya 06zgii aciklayic1 degiskenlerin konut kredileri

davranigina DiD etkisinin -tekli degisken bazinda- incelenmesidir
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2 donemli analizde (kriz donemi ve sonrasinda), bankaya 0Ozgii agiklayici
degiskenlerin konut kredisi davranisina etkilerini tespit etmek iizere tekli analiz
yapilmistir (tek tek aciklayic1 degiskenlerin konut kredileri/toplam aktifler
degiskenine etkisi incelenmistir) ve agiklayici degiskenler ile bagimli degisken
(davranig) arasindaki iliskinin yonii/isareti (pozitif veya negatif) ve istatistiksel
olarak anlamlilik diizeyi tespit edilmistir. Tek degisken bazinda regresyon analizi
sonucu yukarida krediler boliimiinde Tablo 3.24’de (Toplam Krediler ve Konut
Kredileri Tekli Degisken Tahmin Sonug¢-2 Donem Analiz) yer almaktadir. Su

bulgulara ulagilmistir:

Vergi yiukiimliligiin toplam aktiflere orani, toplam varliklar (aktifler), 6zel
karsiliklarin sorunlu kredilere orani, kisa vadeli yiikiimliiliikklerin toplam aktiflere
orani ve sermayenin risk agirlikli aktiflere oranindaki artisin etkisi istatistiksel
olarak anlamli bulunmus ve ¢oklu analize dahil edilmistir. TBB 12 verilerine dayali
bu analiz sonuglart SEKTOR verilerinin analiz sonuglar1 ile karsilastirildiginda ise
su bulgulara ulasilmistir; vergi yikimliligt, aktif biyliklik ve sermaye
kalemlerinin etkileri agisindan benzer sonuglar goriiliirken, mevduatin aktiflere
orani, bankalararas1 mevduatin aktiflere orani, sabit varliklarin aktiflere orani, 6zel
karsiliklarin sorunlu kredilere orani ve kaldira¢ oraninin etkileri konusunda farkli
sonuclara ulagilmistir: SOyle ki, mevduatin aktiflere orani, sabit varliklarin aktiflere
orani, Ozel karsiliklarin sorunlu kredilere oranmi ve kaldira¢ orani, kamu bankalarmin
konut kredisi davranisini, kriz ve sonrasinda -kriz Oncesine ve Ozel bankalara

nazaran- pozitif yonde anlamli derecede etkilemektedir.

TBB_12 veri analizinde anlaml1 etkisi olmasa da, SEKTOR verilerine gére anlamli
etkisi olan mevduatin aktiflere orani, bankalararasi mevduatin aktiflere orani, sabit
varliklarin aktiflere oram1 ve kaldira¢ oranmnin ¢oklu analizlere dahil edilmesine
karar verilmistir. Diger yandan, TBB_12 ve SEKTOR veri analizleri sonucu anlamli
etkileri olmadig1 goriilse de toplam krediler analizlerinde anlamli etkileri goriilen
faiz dis1 giderler/toplam aktiflere ve likidite oraninin da ¢oklu regresyon analizlerine

eklenmesine karar verilmistir.
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3 donem analizde, tekli agiklayict degisken bazinda regresyon analiz yapilmistir,
Ozet analiz sonuglar1 yukarida krediler boliimiinde Tablo 3.25’de (Toplam Krediler
ve Konut Kredileri TEKLI DEGISKEN Tahmin Sonuglari-3 Dénem Analiz) yer

almaktadir. Tablo sonuglarina gore;

Sadece kriz doneminde, aktif biiyiikliik, 6zel karsiliklarm sorunlu kredilere oran,
kisa vadeli yiikiimliilikklerin aktiflere oran1 ve sermayenin risk agirlikli varliklara
orani, konut kredilerinin toplam aktiflere orani iizerinde anlamli etkiye sahip
olduklarindan dolay1 ¢oklu analize dahil edilmislerdir. SEKTOR veri sonuglarma
bakildiginda; aktif biiyiikliik ve sermayenin risk agirlikli aktiflere oranmi i¢in benzer
bulgulara ulasilmaktadir. Fakat, sabit varliklar ve 6zel karsiliklar ile ilgili oranlar
konusunda, TBB 12 veri sonuglariin tersine pozitif yonde bir anlamli (DiD) etki
s0z konusudur. Ayrica, mevdutlarin aktiflere orami ve likidite orani, TBB 12’den
farkli olarak, kamu bankalarinin konut kredilerinin toplam aktiflere oranina, kriz
doneminde -kriz 6ncesine ve 6zel bankalara nazaran- pozitif yonde ve anlamli etkisi

yapmaktadir.

TBB_12 verilerine gore anlamli etkileri olmamakla birlikte sabit varliklar/aktifler,
toplam mevduat/aktifler, vergi yiikiimliiliikleri/aktifler ve likidite orani, SEKTOR
sonuclart anlamli oldugu i¢in, coklu regresyon analizine dahil edilmislerdir.
Bankalararas1 mevduat/aktifler orani, 2 déonemli analizde ¢oklu regresyon analizine
dahil edildigi i¢in ve toplam krediler/toplam aktifler bagiml degiskeninin analizinde
coklu regresyonda yer verildigi icin, konut kredileri/toplam aktifler 3 donemli
analizinde, ¢oklu regresyona dahil edilmistir. Kaldirag ve faiz dis1 gelirler/toplam
aktifler oranlarinin ise foplam krediler/toplam aktifler bagimlh degiskeni iizerinde
anlamli etkileri oldugu dikkate alinarak, coklu analize dahil edilmesine karar

verilmistir.

Kriz sonrasi donemde ise, mevduatin aktiflere orami, bankalararasi mevduatin
aktiflere orani, vergi yiikiimliiliiklerinin aktiflere orani, aktif biiyiikliik, kisa vadeli
yiikiimliiliiklerin aktiflere orani, likidite oran1 ve sermayenin risk agirlikli varliklara
oraninin, kamu bankalarinin konut kredilerini kriz sonrasi donemde -kriz Oncesine
ve Ozel bankalara nazaran- negatif yonde (anlamli derecede) etkiledigi

goriilmektedir. SEKTOR  verilerine gore; bankalararast mevduat, vergi
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yikiimliliigl, aktif biiyiiklik ve sermaye i¢in benzer sonuglara ulagilmaktadir.
Bununla birlikte, TBB_ 12 veri sonuglarindan farkli olarak, mevduatin aktiflere
orani, Ozel karsiliklarin sorunlu kredilere orami, kaldira¢ orani ve likidite
oranlarindaki artigin, kamu bankalarinin konut kredileri/toplam aktifler oranin kriz
sonrasinda -kriz Oncesine ve Ozel bankalara kiyasla- pozitif yonde ve anlamli

seviyede etkiledigi goriilmektedir.

TBB_12 verilerine gore her ne kadar anlaml etkileri goriilmese de, sabit variikiar/
toplam aktifler ve faiz disi gelirler/toplam aktifler degiskenleri, foplam
krediler/toplam aktifler bagimli degiskeni iizerindeki anlamli etkileri dikkate
alinarak c¢oklu analize dahil edilmistir. Diger yandan, 6zel karsiliklar/sorunlu
krediler ve kaldira¢ oranmin SEKTOR verilerine gore anlamli etkisi dikkate alinarak

coklu analize dahil edilmigtir.

SEKTOR verilerine dayal tekli analiz sonuglar1 (3 dénem) Ek H.9 Tablosunda yer

almaktadir.

Konut kredileri i¢in ¢oklu regresyon analizleri
Bankalarin konut kredisi davranislarinin tek bir aciklayici degiskenle (bankaya 6zgii
degisken) aciklanamayacagi dogaldir. Bu nedenle tekli olarak davranislar etkileyen

degiskenler ¢oklu regresyona dahil edilmistir.

Oncelikle 2 donemi (kriz ve sonrasinda banka davranislarinin kriz &ncesiyle
mukayesesi) esas alan analiz yapilmistir. TBB 12 verilerinin regresyon analiz

sonuclar1 agagidaki tabloda (Tablo 3.32) yer almaktadir.

Tiim analizlere makro-ekonomik ve finansal kontrol degiskenleri eklenmistir.
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Tablo 3.32 Konut Kredileri (housingl) 2 Dénem Regresyon Analizi (TBB 12)

) O] (2 3 “ (5) 6 @) (®) O] (10 ()] 12)
DEGISKENLER housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl
allerises 0.0366 0.0564 0.00966 0.0452 0.110 0.0499 0.0484 0.0800 0.0205 0.0560 0.110 0.0611

(0.0732) (0.0661) (0.0755) (0.117) (0.0725) (0.0589) (0.0768) (0.0682) (0.0780) (0.119) (0.0732) (0.0632)
deposit 0.132* 0.131* 0.107 0.155 0.212%** 0.136%* 0.139* 0.144** 0.113 0.160 0.211%*** 0.142%*
(0.0745) (0.0728) (0.0801) (0.143) (0.0605) (0.0604) (0.0742) (0.0702) (0.0787) (0.142) (0.0628) (0.0606)
deposit*public -0.0354 -0.0368 -0.0472 -0.0967 -0.0529 -0.0283 -0.0512 -0.0699 -0.0516 -0.113 -0.0525 -0.0448
(0.0743) (0.0814) (0.0735) (0.110) (0.0677) (0.0650) (0.0760) (0.0850) (0.0797) (0.111) (0.0704) (0.0688)
deposit*allcrises 0.0187 0.0115 -0.00488 0.00581 -0.0950 0.0114 0.00720 -0.0103 -0.0170 -0.00425 -0.0946 0.000149
(0.106) (0.102) (0.102) (0.149) (0.0936) (0.0925) (0.109) (0.102) (0.103) (0.149) (0.0949) (0.0956)
deposit*allerises*public -0.102** -0.111%* 0.0244 -0.0598 -0.104* -0.0847* -0.105%* -0.114%* -0.0279 -0.0654 -0.103 -0.0903**
(0.0433) (0.0468) (0.0801) (0.0850) (0.0566) (0.0436) (0.0436) (0.0470) (0.0885) (0.0849) (0.0616) (0.0431)
fixassets -0.652%** -0.461%** -0.490%*** -0.633%** -0.781%** -0.714%** -0.660*** -0.446%** -0.490%** -0.643%** -0.780%** -0.727%**
(0.123) (0.143) (0.130) (0.124) (0.113) (0.166) (0.128) (0.140) (0.130) (0.130) (0.110) (0.173)
fixassets*public -0.583 -0.671%* -0.677* -0.661*** -0.286 -0.425 -0.607 -0.642 -0.796** -0.641%** -0.285 -0.450
(0.375) (0.375) (0.388) (0.213) (0.362) (0.376) (0.370) (0.384) (0.369) (0.203) (0.369) (0.365)
fixassets*allcrises -0.493 -0.884* -0.363 -0.560 -0.498 -1.098*** -0.368 -0.725 -0.182 -0.428 -0.502 -0.962**
(0.507) (0.513) (0.686) (0.474) (0.592) (0.389) (0.486) (0.511) 0.677) (0.453) (0.598) (0.379)
fixassetsallerises *public 1.421** 1.702%** 1.366 1.554%* 1.175* 2.019%%* 1.371* 1.531* 1.337 1.448** 1.171* 1.961***
(0.698) (0.754) (0.870) (0.594) (0.677) (0.670) (0.701) (0.779) (0.884) (0.553) (0.680) (0.675)
interbank -0.226* -0.239%* -0.149 -0.201 -0.0335 -0.0950 -0.224* -0.237** -0.142 -0.201 -0.0336 -0.0907
(0.122) (0.115) (0.101) (0.149) (0.0673) (0.130) (0.121) (0.113) (0.0995) (0.148) (0.0678) (0.130)
interbank*public 0.356** 0.346** 0.220* 0.233 0.241* 0.312* 0.403** 0.384** 0.314** 0.288* 0.240* 0.349**
(0.162) (0.171) (0.117) (0.155) (0.128) (0.158) (0.172) (0.169) (0.144) (0.156) (0.126) (0.162)
interbank*allcrises 0.108 0.124 0.0125 0.0913 -0.0748 0.0184 0.105 0.121 0.00274 0.0896 -0.0746 0.0119
(0.115) (0.110) (0.112) (0.121) (0.0766) (0.128) (0.114) (0.108) (0.107) (0.120) (0.0770) (0.129)
interbank*allerises *public -0.218* -0.227* -0.00418 -0.138 -0.150 -0.202* -0.290* -0.310** -0.154 -0.222%* -0.147 -0.266*
(0.129) (0.134) (0.124) (0.118) (0.113) (0.118) (0.155) (0.136) (0.168) (0.131) (0.123) (0.135)
capital -0.0667 -0.0563 -0.181%*** -0.0529 -0.289%** 0.0113 -0.0664 -0.0537 -0.184%** -0.0538 -0.289%** 0.0150
(0.0516) (0.0602) (0.0487) (0.0364) (0.0918) (0.0475) (0.0514) (0.0597) (0.0477) (0.0343) (0.0916) (0.0504)
capital*public 0.0413 0.0316 0.164%** 0.0189 0.249** -0.0102 0.0353 0.0239 0.151%%* 0.0125 0.249** -0.0228
(0.0528) (0.0581) (0.0482) (0.0385) (0.0974) (0.0564) (0.0529) (0.0567) (0.0499) (0.0365) (0.0985) (0.0641)
capital*allerises -0.0663 -0.124%* 0.0954** -0.0933 -0.0623 0.0431 -0.118 -0.224%** 0.0284 -0.144%* -0.0611 -0.0135
(0.0602) (0.0677) (0.0473) (0.0573) (0.101) (0.128) (0.0711) (0.0754) (0.0643) (0.0665) (0.104) (0.147)
capital*allerises*publicl 0.155* 0.214** 0.0104 0.0973 0.155 0.0484 0.204** 0.2971 *** 0.0630 0.137 0.153 0.103
(0.0902) (0.102) (0.0841) (0.0818) (0.141) (0.131) (0.0910) (0.0966) (0.0878) (0.0848) (0.146) (0.140)
feeincome 0.733 0.645 0.581 0.713 0.711* 0.432 0.727 0.619 0.560 0.702 0.711* 0.419
(0.446) (0.446) (0.435) (0.487) (0.404) (0.384) (0.443) (0.449) (0.436) (0.487) (0.405) (0.381)
feeincome*public -0.579** -0.584%* -0.370%* -0.652%** -0.517** -0.561%* -0.542%* -0.570** -0.300 -0.612%** -0.517%* -0.531**
(0.218) (0.218) (0.158) (0.188) (0.234) (0.218) (0.251) (0.254) (0.191) (0.211) (0.233) (0.255)
feeincome*allerises -0.859** -0.801%* -0.756** -0.798%* -0.806** -0.975%** -0.831** -0.746** -0.713%* -0.771%* -0.806** -0.944%**
(0.344) (0.348) (0.311) (0.303) (0.304) (0.339) (0.341) (0.343) (0.305) (0.302) (0.302) (0.334)
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feeincome*allcrises*public

tax

tax*public

tax*allcrises

tax*allcrises*public

Inassets

Inassets*public

Inassets*allcrises

Inassets*allcrises*public

sprovision

sprovision*public

sprovision*allcrises

sprovision*allcrises*public

leverage

leverage*public

leverage*allcrises

leverage*allcrises*public

liquidity

liquidity*public

liquidity*allcrises

liquidity*allcrises*public

tq*public

tq

1.044 %%+ 1.026%%* 0.977%%+
(0.346) (0.359) (0.334)
3.654%%x
(1.058)

-2.963#%%

(0.885)

-1.908
(1.433)

0.333
(1.653)

0.0569 %+

(0.0105)

-0.0405*

(0.0205)

0.00260

(0.00597)

-0.0135%

(0.00741)

0.00141%** 0.00133%** 0.00321%**
(0.000373) (0.000353) (0.000583)
-0.000880** -0.000898*** -0.00229%**
(0.000343) (0.000313) (0.000441)

0.962%++
(0.305)

0.0247
(0.0373)
0.0623
(0.0497)
0.00640
(0.0289)
-0.0234
(0.0487)

0.00153%**
(0.000358)
-0.000803**
(0.000324)

0.942%%+
(0.331)

-0.00680%#*
(0.00126)
0.00490%*
(0.00205)
-0.000328
(0.00117)
0.00267
(0.00274)

0.00103**
(0.000389)
-0.000726***
(0.000237)

1.075%%+
(0.343)

-0.101%%*
(0.0289)
0.125%%*
(0.0277)

-0.0420
(0.0540)
-0.00376
(0.0572)

0.00173%**
(0.000350)

-0.00119%**
(0.000330)

0.960%* 0.912%* 0.837%*
(0.357) (0.355) (0.351)
4.185%%x
(1.018)

2.768%%*

(0.839)

-2.066
(1.474)

0472
(1.811)

0.0585 %+

(0.00981)

-0.0424*

(0.0240)

0.00302

(0.00546)

-0.00660

(0.00901)

0.00132%** 0.00117%** 0.002827%**
(0.000360) (0.000344) (0.000677)
-0.000991 *** -0.00109%*** -0.00249%**
(0.000339) (0.000261) (0.000377)

0.856%*+
(0.313)

0.0230
(0.0371)
0.0674
(0.0519)
0.00592
(0.0285)
-0.0180
(0.0469)

0.00146***
(0.000332)
-0.000917#**
(0.000320)

0.943 %%+
(0.326)

-0.00680%**
(0.00127)
0.00492%*
(0.00219)
-0.000346
(0.00113)

0.00263
(0.00298)

0.00104%*
(0.000397)
-0.000721#%*
(0.000250)

0.997 %%+
(0.351)

-0.104%%%
(0.0308)
0.125%%*
(0.0281)

-0.0386
(0.0548)
-0.00327
(0.0560)

0.00163***
(0.000333)

-0.00130%**
(0.000333)
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Inrealgdp
inflation
trlibor

Sabit

Gozlem Sayist
Gozlem Birimi
Grup i¢i R2

0.0476%*
(0.0191)
-0.0282
(0.0491)

-0.378*
(0.202)
528
12
0.3949

0.0450%*
(0.0191)
-0.0402
(0.0423)

0.351*
(0.190)
528
12
0.4240

0.0281*
(0.0140)
-0.0288
(0.0402)

0215
(0.169)
528
12
0.4872

0.0441%%
(0.0175)
-0.0290

(0.0486)

-0.401%
(0.229)
528
12
0.4063

0.0459%%
(0.0211)
0.0440
(0.0528)

0.354
(0.216)
528
12
0.4999

0.0550%*
(0.0205)
-0.0410

(0.0547)

-0.405*
(0.202)
528
12
0.4604

0.0482%*
(0.0185)
-0.0395
(0.0527)
-0.0706*
(0.0351)
-0.354*
(0.202)

528
12
0.3992

0.0462%*
(0.0183)
-0.0622
(0.0470)

0.122%%*
(0.0294)
-0.312
(0.186)

528
12
0.4360

0.0283%*
(0.0119)
-0.0443
(0.0425)

-0.100%**
(0.0322)
-0.160
(0.155)

528
12
0.4957

0.0447%*
0.0172)
-0.0419
(0.0541)
-0.0715*
(0.0356)
-0.376
(0.229)

528
12
0.4107

0.0459%*
(0.0212)
0.0446
(0.0539)
0.00248
(0.0388)
-0.355
(0.215)
528
12
0.4999

0.0554 %%
(0.0198)
-0.0529
(0.0567)
-0.0716%
(0.0400)
-0.378*
(0.202)

528
12
0.4648

Standart hata parantez iginde

% p<0.01, #* p<0.05, * p<0.1
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Yukaridaki 2 donemli regresyon analizinde oOncelikle, -birlikte ayni modele
eklendiginde- bagimli degisken {lizerinde en fazla anlamli (DiD) etkisi olan
aciklayict degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde,
bu ilk modeldeki agiklayici degiskenlere yeni bir agiklayici degisken (ilk modelde

yer almayan agiklayici degiskenler) eklenmistir.

flk model -yukarida izah edildigi iizere- mevduat/aktifler, sabit varliklar/aktifler,
bankalar arast mevduat/aktifler, sermaye/risk agirlikli aktifler, faiz dis1
gelirler/aktiflerin aym1 modelde aciklayici degisken olarak kullanilmasi ile
olusturulmustur. Ilk 6 modelin hepsinde bu degiskenler mevcuttur. ilk model bu
sekilde olustuktan sonra her bir yeni modele tek tek vergi yikimliliikleri/aktifler,
aktif biiylikliik, 6zel karsiliklar/sorunlu krediler, kaldirag oran1 ve son olarak likidite

orani eklenerek toplam 6 adet model olusturulmustur.

Sonraki 6 model (7. Modelden 12. Modele kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un bankalarin konut kredileri
davranigina etkilerini incelemek i¢in). Ayn1 zamanda, s6z konusu kontrol degiskeni
modellere eklenince, diger bankaya 6zgii acgiklayici degiskenlerin etkisinin degisip

degismedigi kontrol edilmistir.

Regresyon sonuglarina yukarida 6zet olarak Tablo 3.27°de yer verilmigti. So6z
konusu tabloda, TBB 12 verilerine dayali regresyon sonuglart TBB_07 verilerine

dayal1 sonuglarla karsilagtirilmigtir.

Regresyon sonuglaria gore; esitliklerin tiimii dikkate alindiginda, sabit varliklarin
aktiflere orani, kamu bankalarinin konut kredileri agisindan 6zel bankalarla olan kriz
oncesi davranis farkinin, kriz ve sonrasinda degisimini pozitif yonde etkilemektedir.
Bankalar aras1 mevduatlarin aktiflere orani ise, esitliklerin ¢ogunda negatif DiD
etkisine sahiptir (kamu bankalarinin konut kredisi davraniginin 6zel bankalarla olan
kriz oncesi farkinin, kriz ve sonrasinda negatif yonde anlamli degisimine neden
olmaktadir). Sermaye/risk agirlikli aktifler oraninin, konut kredisi konusunda, kamu
bankalarinin 6zel bankalarla kriz 6ncesi davranig farkinin, kriz ve sonrast donemde
degisim gostermesine anlamli bir etki olusturdugu sdylenememektedir (isaretin yonii

pozitif olmasina karsin). Faiz dis1 gelirlerin aktiflere orani, kamu bankalarmin konut
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kredileri agisindan &zel bankalarla olan kriz Oncesi davranis farkinin, kriz ve

sonrasinda degisimini pozitif yonde etkilemektedir.

TBB 07 verilerine gore, faiz disi gelirlerin aktiflere orani ve sabit varliklarin
aktiflere orani agisindan benzer DiD etkisine sahiptir ve fakat TBB_12 veri sonucu
aksine, mevduatin aktiflere orani, kamu bankalarinin konut kredileri konusunda, kriz
oncesinde 6zel bankalarla olan davranis farkinin kriz ve sonrasinda negatif yonde
anlaml1 degisim goOstermesine neden olmaktadir. Diger yandan, bankalar arasi
mevduatin TBB_12 veri sonucundaki anlamli (DiD) etkisi, TBB_07 verilerine gore

s0z konusu olmamaktadir.

Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE enflasyonu
degiskenlerinin bankalarin konut kredisi davranigini etkileyen bir faktor olup
olmadig1 arastinlmigtir. Regresyon analizlerinden elde edilen sonuca gore, sadece
reel GSYH, konut kredisi davranisini pozitif ve anlamli olarak etkilemektedir.
Finansal degisken olarak, TRLIBOR degiskeninin konut kredi davranisi iizerinde
belirleyici bir etkisi oldugu ifade edilememektedir. Konut kredileri davranigi ile
ilgili olarak makroekonomik ve finansal degiskenleri de igeren ¢oklu regresyon

analizi yukarida Tablo 3.32°de detayl1 olarak yer almaktadir.

Diger yandan TBB_07 verileri ile yapilan analiz sonuglar1 da, kontrol degiskenleri

konusunda yukaridaki bulgular teyit etmektedir.

(2 donemli TBB 12 verilerine gore) TRLIBOR degiskeni eklendikten sonra,
aciklayict degiskenlerin isaretleri, biiytiikliikleri ve istatistiksel olarak anlamlilik

diizeyleri kiyaslamasi yapildiginda, degisiklik olmadig1 belirlenmistir.

Mevzuat degiskeninin (reg_mortg) konut kredisi davranigina etkisi

Mevzuat degisikliginin, kamu bankalarmin 6zel bankalara nazaran konut kredi
davranmigint  (istatistiksel olarak) anlamli seviyede etkileyip etkilemedigi
incelenmistir. Mevzuat degiskeninin TBB 12 kapsamindaki kamu ve &zel
bankalarin konut kredi davranigina etkisini gosteren isaret negatiftir ve fakat

esitliklerinde tiimiinde anlamli etki goriilememektedir. Diger yandan, mevzuat
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degisikliginin, kamu bankalarmin konut kredisi plasmani {lizerinde, 6zel bankalara

nazaran pozitif yonde ve anlamli bir etkisi mevcuttur.
TBB_07 veri analizi de benzer sonuglara isaret etmektedir.

(2 Donem TBB 12 wverilerine gore) Konut kredileri davranist ile ilgili
makroekonomik ve finansal degiskenlere ek olarak mevzuat degiskenini de igeren

regresyon asagida asagida Tablo 3.33’de detayli olarak yer almaktadir.

Mevzuat degiskeni eklendikten sonra, aciklayict degiskenlerin isaretleri,
biyiikliikleri ve istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda,

degisiklik olmadig: belirlenmistir.
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Tablo 3.33 Konut Kredileri (housingl) 2 Donem Regresyon Analizi (TBB 12) (Mevzuat Dahil)

) (O] ()] (3) “ (%) (6) O] ®) )] (10 an (12)
DEGISKENLER housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl
allerises 0.0366 0.0564 0.00966 0.0452 0.110 0.0499 0.0482 0.0602 0.0211 0.0556 0.145** 0.0574

(0.0732) (0.0661) (0.0755) 0.117) (0.0725) (0.0589) (0.0739) (0.0674) (0.0760) (0.118) (0.0706) (0.0586)
deposit 0.132* 0.131* 0.107 0.155 0.212%%* 0.136** 0.134* 0.131* 0.107 0.154 0.218*** 0.136%*
(0.0745) (0.0728) (0.0801) (0.143) (0.0605) (0.0604) (0.0751) (0.0735) (0.0805) (0.144) (0.0619) (0.0610)
deposit*public -0.0354 -0.0368 -0.0472 -0.0967 -0.0529 -0.0283 -0.0158 -0.0202 -0.0255 -0.0802 -0.00855 -0.00892
(0.0743) (0.0814) (0.0735) (0.110) (0.0677) (0.0650) (0.0731) (0.0795) (0.0737) (0.109) (0.0728) (0.0595)
deposit*allcrises 0.0187 0.0115 -0.00488 0.00581 -0.0950 0.0114 0.0106 0.00945 -0.0212 -0.00151 -0.118 0.00599
(0.106) (0.102) (0.102) (0.149) (0.0936) (0.0925) (0.106) (0.102) (0.101) (0.149) (0.0920) (0.0915)
deposit*allerises*public -0.102%* -0.111%** 0.0244 -0.0598 -0.104* -0.0847* -0.115%* -0.121%* 0.0251 -0.0611 -0.158%* -0.0966**
(0.0433) (0.0468) (0.0801) (0.0850) (0.0566) (0.0436) (0.0453) (0.0484) (0.0803) (0.0850) (0.0593) (0.0455)
fixassets -0.652%%* -0.461*** -0.490%** -0.633%** -0.781%** -0.714%** -0.640%** -0.462%** -0.432%** -0.622%** -0.755%** -0.707***
(0.123) (0.143) (0.130) (0.124) (0.113) (0.166) (0.129) (0.145) (0.130) (0.128) (0.119) (0.172)
fixassets*public -0.583 -0.671* -0.677* -0.661*** -0.286 -0.425 -0.608 -0.697* -0.725%* -0.795%** -0.278 -0.455
(0.375) (0.375) (0.388) (0.213) (0.362) (0.376) (0.396) (0.393) (0.411) (0.203) (0.393) (0.390)
fixassets*allcrises -0.493 -0.884* -0.363 -0.560 -0.498 -1.098*** -0.674 -0.958* -0.691 -0.745%* -0.872 -1.212%**
(0.507) (0.513) (0.686) (0.474) (0.592) (0.389) (0.471) (0.492) (0.665) (0.439) (0.557) (0.362)
fixassets*allcrises*public 1.421%** 1.702%** 1.366 1.554%* 1.175* 2.019%** 1.780%** 1.977** 1.912%** 2.033*** 1.819%** 2.355%**
(0.698) (0.754) (0.870) (0.594) (0.677) (0.670) (0.716) (0.786) (0.858) (0.588) (0.751) (0.663)
interbank -0.226* -0.239%* -0.149 -0.201 -0.0335 -0.0950 -0.228%* -0.240** -0.136 -0.205 -0.0332 -0.0978
(0.122) (0.115) (0.101) (0.149) (0.0673) (0.130) (0.120) (0.114) (0.0990) (0.147) (0.0667) (0.129)
interbank*public 0.356** 0.346** 0.220* 0.233 0.241* 0.312* 0.410%* 0.379** 0.266** 0.249 0.323** 0.362%*
(0.162) (0.171) (0.117) (0.155) (0.128) (0.158) (0.156) (0.167) (0.128) (0.155) (0.131) (0.149)
interbank*allcrises 0.108 0.124 0.0125 0.0913 -0.0748 0.0184 0.118 0.128 -0.00295 0.101 -0.0576 0.0256
(0.115) (0.110) (0.112) (0.121) (0.0766) (0.128) (0.111) (0.108) (0.110) (0.118) (0.0743) (0.125)
interbank-allerises *public -0.218%* -0.227* -0.00418 -0.138 -0.150 -0.202* -0.292%* -0.271%* -0.0548 -0.165 -0.291*** -0.269%*
(0.129) (0.134) (0.124) (0.118) (0.113) (0.118) (0.126) (0.134) (0.126) (0.121) (0.107) (0.114)
capital -0.0667 -0.0563 -0.181%%* -0.0529 -0.289%** 0.0113 -0.0631 -0.0553 -0.172%** -0.0467 -0.285%** 0.0136
(0.0516) (0.0602) (0.0487) (0.0364) (0.0918) (0.0475) (0.0539) (0.0616) (0.0511) (0.0400) (0.0956) (0.0458)
capital*public 0.0413 0.0316 0.164*** 0.0189 0.249** -0.0102 0.0336 0.0279 0.151%** 0.0113 0.234** -0.0179
(0.0528) (0.0581) (0.0482) (0.0385) (0.0974) (0.0564) (0.0547) (0.0590) (0.0479) (0.0407) (0.102) (0.0551)
capital*allcrises -0.0663 -0.124%* 0.0954** -0.0933 -0.0623 0.0431 -0.104 -0.138%* 0.0271 -0.137%* -0.160 0.0145
(0.0602) (0.0677) (0.0473) (0.0573) (0.101) (0.128) (0.0625) (0.0674) (0.0624) (0.0593) (0.106) (0.120)
capital*allerises*public 0.155* 0.214** 0.0104 0.0973 0.155 0.0484 0.226** 0.263** 0.121 0.173** 0.301** 0.118
(0.0902) (0.102) (0.0841) (0.0818) (0.141) (0.131) (0.0944) (0.105) (0.0926) (0.0738) (0.144) (0.139)
fecincome 0.733 0.645 0.581 0.713 0.711* 0.432 0.780* 0.664 0.656 0.766 0.836* 0.465
(0.446) (0.446) (0.435) (0.487) (0.404) (0.384) (0.451) (0.447) (0.428) (0.488) (0.424) (0.394)
feeincome*public -0.579%* -0.584** -0.370** -0.652%** -0.517** -0.561%** -0.551** -0.556** -0.349%* -0.666*** -0.513** -0.522%*
(0.218) (0.218) (0.158) (0.188) (0.234) (0.218) (0.209) (0.219) (0.172) (0.192) (0.208) (0.213)
feeincome*allerises -0.859%* -0.801** -0.756** -0.798** -0.806** -0.975%** -0.870** -0.802** -0.787** -0.812%* -0.830** -0.979***
(0.344) (0.348) (0.311) (0.303) (0.304) (0.339) (0.360) (0.358) (0.332) (0.320) (0.321) (0.352)
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feeincome*allcrises*public

tax

tax*public

tax*allcrises

tax*allcrises*public

Inassets

Inassets*public

Inassets*allcrises

Inassets*allcrises*public

sprovision

sprovision*public

sprovision*allcrises

sprovision*allcrises*public

leverage

leverage*public

leverage*allcrises

leverage*allcrises*public

liquidity

liquidity*public

liquidity*allcrises

liquidity*allcrises*public

tq*public

tq

10445
(0.346)

0.00141#**
(0.000373)
-0.000880%*
(0.000343)

1.026%**
(0.359)
3.654%%x
(1.058)
2,963 %%+
(0.885)
-1.908

0.00133#%*
(0.000353)
-0.000898***
(0.000313)

0.977%%+
(0.334)

0.0569%%*
(0.0105)
-0.0405%*
(0.0205)
0.00260
(0.00597)
0.0135*
(0.00741)

0.00321#**
(0.000583)
-0.00229%+*
(0.000441)

0.962%++
(0.305)

0.0247
(0.0373)
0.0623
(0.0497)
0.00640
(0.0289)
-0.0234
(0.0487)

0.00153 %+
(0.000358)
-0.000803%*
(0.000324)

0.942%*+
(0.331)

-0.00680%#*
(0.00126)
0.00490%*
(0.00205)
-0.000328
(0.00117)
0.00267
(0.00274)

0.00103%*
(0.000389)
-0.000726*+*
(0.000237)

1.075%%%
(0.343)

-0.101%%*
(0.0289)
0.125%**
(0.0277)

-0.0420

(0.0540)
-0.00376
(0.0572)

0.00173%%*
(0.000350)

-0.00119%**
(0.000330)

1.030%*
(0.390)

1.021%*
(0.405)
3.562%%x
(1.052)
2.749%%*
(0.895)
-1.985

0.000885*
(0.000456)
-0.000635
(0.000429)

0.000950%*
(0.000388)
-0.000781%*
(0.000359)

0.983%*
(0.403)

0.0583%**
(0.00985)
-0.0381
(0.0236)
0.00510
(0.00556)
0.0170%*
(0.00687)

0.00256%**

(0.000673)

-0.00200%**

(0.000470)

1.009%%*
(0.364)

0.0231
(0.0373)
0.0734
(0.0496)
0.00855
(0.0291)
-0.0391
(0.0486)

0.00106**
(0.000427)
-0.000562
(0.000402)

0.960%*
(0.390)

-0.00700%#*
(0.00119)
0.00423%*
(0.00196)
-0.000813
(0.00110)
0.00494*
(0.00264)

9.32¢-05
(0.000498)
-0.000218
(0.000348)

1.056%%+
(0.388)

-0.100%**
(0.0294)
0.122%%%
(0.0264)

-0.0405
(0.0539)
-0.00935
(0.0575)

0.00126%**
(0.000431)
-0.00101**
(0.000417)
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Inrealgdp 0.0476%* 0.0450%* 0.0281% 0.04417%* 0.0459%* 0.0550%* 0.0483%* 0.0446%* 0.0301%* 0.0451%* 0.0484%* 0.0551%*
(0.0191) (0.0191) (0.0140) (0.0175) (0.0211) (0.0205) (0.0194) (0.0195) (0.0146) (0.0178) (0.0206) (0.0209)
inflation -0.0282 -0.0402 -0.0288 -0.0290 0.0440 -0.0410 -0.0389 -0.0427 -0.0465 -0.0404 0.0229 -0.0468
(0.0491) (0.0423) (0.0402) (0.0486) (0.0528) (0.0547) (0.0541) (0.0448) (0.0516) (0.0521) (0.0553) (0.0586)
Reg_mortg -0.00771 -0.00355 -0.0127* 0.00783 -0.0158%%* 0.00529
(0.00566) (0.00518) (0.00659) (0.00548) (0.00550) (0.00575)
Reg_mortg*public 0.0158%%% 0.0119%% 0.0222%%* 0.0151%%* 0.0261%%* 0.0142%*
(0.00491) (0.00477) (0.00629) (0.00444) (0.00725) (0.00569)
Sabit -0.378* -0.351* -0.215 -0.401* -0.354 -0.405%* -0.410%* -0.354%* -0.274 -0.438* -0.437* -0.421%*
(0.202) (0.190) (0.169) (0.229) (0.216) (0.202) (0.217) (0.202) (0.178) (0.240) (0.224) (0.221)
Gozlem Sayist 528 528 528 528 528 528 528 528 528 528 528 528
GéZICf“Bi“mi 12 12 12 12 12 12 12 12 12 12 12 12
Grup I¢i R2 0.3949 0.4240 0.4872 0.4063 0.4999 0.4604 0.4000 0.4262 0.4986 0.4112 0.5169 0.4637

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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3 Donem coklu regresyon analiz sonucu asagida Tablo 3.34’de yer almaktadir

(TBB_12).

3 Donem c¢oklu analizine dair 6zet sonuglar, yukarida Toplam Krediler ile ilgili
bolimde Tablo 3.30’da (Toplam Krediler & Konut Kredileri Coklu Degisken
Tahmin Sonuglar1 — 3 Dénem) hem TBB 12 hem de TBB_ 07 verileri i¢in

mukayeseli olarak sunulmustur.

Tiim analizlere makro-ekonomik ve finansal kontrol degiskenleri eklenmistir.
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Tablo 3.34 Konut Kredileri (housingl) 3 Dénem Regresyon Analizi (TBB 12)

. (O] (@) 3 “ (%) 6) Q) ®) ()] (10) (1) (12)
DEGISKENLER housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl
crisis 0.195%** 0.202%** 0.185%** 0.222%* 0.259%** 0.181%%* 0.200%** 0.212%%* 0.189%** 0.224%* 0.260%** 0.187%**

(0.0508) (0.0443) (0.0564) (0.104) (0.0469) (0.0375) (0.0522) (0.0468) (0.0568) (0.106) (0.0480) (0.0382)
aftercrisis -0.0152 0.0124 -0.0200 0.00709 0.0151 0.0219 -0.0215 0.000973 -0.0271 -0.00377 0.0117 0.0143
(0.0909) (0.0844) (0.0929) (0.129) (0.0794) (0.0744) (0.0914) (0.0857) (0.0924) (0.128) (0.0793) (0.0751)
deposit 0.109 0.111 0.0908 0.157 0.184%** 0.113* 0.111 0.115 0.0926 0.155 0.185%** 0.116*
(0.0769) (0.0722) (0.0807) (0.137) (0.0654) (0.0610) (0.0771) (0.0706) (0.0805) (0.136) (0.0659) (0.0609)
deposit*public -0.0389 -0.0437 -0.0366 -0.128 -0.0968 -0.00838 -0.0300 -0.0308 -0.0236 -0.117 -0.0938 0.00597
(0.0677) (0.0720) (0.0662) (0.107) (0.0596) (0.0607) (0.0683) (0.0730) (0.0670) (0.106) (0.0587) (0.0611)
deposit*crisis -0.272%%% -0.259%** -0.285%** -0.296** -0.315%%* -0.265%** -0.274%** -0.259%** -0.287%** -0.294** -0.317%%* -0.268%**
(0.0590) (0.0593) (0.0685) (0.120) (0.0416) (0.0419) (0.0590) (0.0593) (0.0687) (0.119) (0.0422) (0.0420)
deposit*aftercrisis 0.145 0.138 0.0989 0.139 0.0173 0.120 0.144 0.138 0.0980 0.143 0.0167 0.118
(0.120) (0.118) (0.0991) (0.169) (0.106) (0.0998) (0.121) 0.117) (0.0997) (0.169) (0.106) (0.101)
deposit*erisis*public 0.105%** 0.0945%** 0.289%%** 0.151%** 0.0263 0.136%** 0.104%** 0.0974%** 0.290%** 0.145%* 0.0226 0.139%**
(0.0240) (0.0297) (0.0697) (0.0689) (0.0923) (0.0232) (0.0244) (0.0294) (0.0728) (0.0685) (0.0948) (0.0242)
deposit*aftercrisis*public -0.176%** -0.195%** -0.0549 -0.178%* -0.0561 -0.160%** -0.176%*** -0.193%** -0.0579 -0.182%* -0.0597 -0.155%**
(0.0409) (0.0472) (0.0927) (0.100) (0.0670) (0.0364) (0.0410) (0.0469) (0.0898) (0.0985) (0.0696) (0.0371)
fixassets -0.648%** -0.453%%* -0.513%%* -0.628%*** -0.776%** -0.698%** -0.645%** -0.426%*** -0.506%*** -0.623%** -0.777%** -0.702%**
(0.121) (0.134) (0.132) (0.143) (0.110) (0.162) (0.126) (0.130) (0.135) (0.148) (0.109) (0.166)
fixassets*public -0.779%** -0.897%* -0.760 -0.642%** -0.590 -0.525 -0.773%** -0.820%** -0.721 -0.583%* -0.589 -0.486
(0.356) (0.355) (0.572) (0.231) (0.367) (0.358) (0.357) (0.362) (0.562) (0.220) (0.369) (0.355)
fixassets*erisis 0.544* 0.281 0.815%* 0.0543 0.923%* 1.048%** 0.540%* 0.235 0.806%* 0.0424 0.915%* 1.048%**
(0.302) (0.276) (0.368) (0.357) (0.404) (0.359) (0.298) (0.288) (0.359) (0.370) (0.400) (0.346)
fixassets*aftercrisis -0.467 -0.791 -0.109 -0.443 -0.670 -1.755%%% -0.394 -0.662 -0.0378 -0.374 -0.635 -1.652%%*
(0.524) (0.581) (0.720) (0.470) (0.605) (0.452) (0.532) (0.594) (0.727) (0.472) (0.635) (0.501)
fixassets*crisis*public _3 588 %3k 2331 Fk _3.226%** -1.097 3,87 Hk 3,43 %%k _3.700%%** _3.544 %% -3.289%x3% -1.198 -3.847 %% -3.509%:%*
(0.824) (0.851) (0.631) (1.144) (1.309) (0.682) (0.786) (0.807) (0.603) (1.099) (1.320) (0.626)
fixassets*aftercrisis*public 1.907*** 2.184%** 1.468 1.600%* 1.735%%* 3.027%** 1.877%%* 2.029%** 1.427 1.505%* 1.758%%* 2.959%**
(0.668) (0.690) (1.016) (0.595) (0.630) (0.577) (0.673) (0.712) (1.018) (0.580) (0.623) (0.585)
interbank -0.219* -0.224* -0.145 -0.184 -0.0433 -0.0874 -0.218* -0.222* -0.142 -0.184 -0.0421 -0.0822
(0.122) (0.116) (0.102) (0.150) (0.0682) (0.124) (0.120) (0.111) (0.100) (0.148) (0.0686) (0.125)
interbank*public 0.249 0.244 0.169 0.202 0.105 0.272 0.301 0.314%* 0.236* 0.265%* 0.124 0.342%*
(0.183) (0.183) (0.124) (0.161) (0.114) (0.165) (0.187) (0.179) (0.136) (0.155) (0.109) (0.168)
interbank*crisis -0.0575 -0.0679 -0.109 -0.117 -0.116* -0.199* -0.0519 -0.0602 -0.106 -0.110 -0.116* -0.199*
(0.0807) (0.0720) (0.0805) (0.0958) (0.0647) (0.109) (0.0756) (0.0625) (0.0779) (0.0895) (0.0644) (0.107)
interbank*aftercrisis 0.185* 0.211%* 0.0780 0.251* -0.00920 0.111 0.187* 0.218%* 0.0760 0.250%* -0.00933 0.108
(0.110) (0.102) (0.101) (0.136) (0.0789) (0.114) (0.107) (0.0968) (0.0990) (0.132) (0.0786) (0.115)
interbank*crisis*public -0.0413 -4.14e-05 0.118 -0.0250 -0.109 -0.101 -0.122 -0.101 0.0229 -0.120 -0.145 -0.224
(0.159) (0.169) (0.163) (0.103) (0.147) (0.133) (0.165) (0.166) (0.180) (0.100) (0.141) (0.147)
interbank*aftererisis*public -0.158 -0.203 0.00939 -0.285%** 0.0319 -0.210 -0.201 -0.261 -0.0418 -0.339%%* 0.0107 -0.259*
(0.185) (0.171) (0.122) (0.127) (0.129) (0.155) (0.190) (0.166) (0.129) (0.119) (0.131) (0.154)
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capital

capital*public

capital*crisis

capital*aftercrisis

capital*crisis*public

capital*aftercrisis *public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

Inassets

Inassets *public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

-0.0508
(0.0439)
0.0307
(0.0423)
-0.0186
(0.118)
-0.190%
(0.102)
-0.140
(0.114)
0.261%
(0.140)
0.647
(0.457)
0.697%*
(0.304)
-0.504
(0.311)
_1.057***
(0.340)
1.368%%x
(0.425)
1.363%%x
(0.435)

-0.0343
(0.0506)
0.0126
(0.0449)
0.00408
(0.105)
-0.320%%%

(0.291)
-0.982+%*
(0.354)
1.350%%+
(0.386)
1.312%%+
(0.437)
3.814%%x
(1.119)
-3.260%%*
(0.952)
-6.000%%*
(1.789)
-0.433
(2.597)
2714
(2.083)
-1.669
(2.514)

-0.187%#*
(0.0468)
0.175%**
(0.0389)
0.170
(0.140)
-0.0642
(0.116)
-0.224%
(0.113)
0.133
(0.185)
0.555
(0.434)
0.367*
(0.208)
-0.387
(0.291)
-0.869%++
(0.286)
1.072%%%
(0.374)
1,121 %%
(0.368)

0.0594 %%
(0.00881)
-0.0428*
(0.0223)
-0.00336
(0.00367)
0.00240
(0.00593)
-0.0224%%%
(0.00807)

-0.0595
(0.0392)
0.0233
(0.0359)
-0.108
(0.0993)
-0.102
(0.113)
0.0118
(0.0852)
0.0972
(0.132)
0.660
(0.459)
0.679%+
(0.218)
0.472
(0.306)
-1.000%*+
(0.286)
1,271 %%
(0.410)
1.139%%x
(0.327)

-0.267%%*
(0.0905)
0.245%*
(0.0944)

-0.124
(0.149)
-0.000933
(0.109)
0.0323
(0.136)
0.0772
(0.170)
0.557
(0.444)
-0.692%+
(0.293)
L0.778%%*
(0.266)
-1.004%%*
(0.328)
1.504%%+
(0.423)
1.292%%+
(0.402)

0.00902
(0.0432)
0.00207
(0.0581)
-0.0524
(0.147)
0.0330
(0.192)
-0.0685
(0.121)
0.0340
(0.204)
0.222
(0.412)
0.573%
(0.290)
-0.680%*
(0.318)
L 176%%*
(0.343)
1.334%%%
(0.391)
1.317%%*
(0.426)

(0.289)
1.079%+
(0.346)
1.503 %%+
(0.465)
1.357%%+
(0.460)

-0.0158
(0.0509)
0.00108
(0.0457)
-0.0747
(0.0982)

-0.365%%*
(0.0761)
-0.0902
(0.0967)

0.405% %+
(0.137)

0.523
(0.463)
-0.788%*
(0.347)
0.211
(0.232)
1,024+
(0.369)
1.743 %%+
(0.492)
1.312%%+
(0.482)
4219%%x
(1.082)
-3.040%%*
(0.946)
7,131 %%
(1.944)
-0.423
(2.626)
0.446
(1.962)
-1.489
(2.558)

-0.179%%*
(0.0483)
0.167%%*
(0.0400)

0.127
(0.129)
-0.0793
(0.113)
-0.190%
(0.109)

0.142
(0.185)

0.538
(0.441)

-0.381
(0.231)

-0.320
(0.290)

-0.892%+

(0.287)
1.198%#%+

(0.384)
1.102%%*

(0.394)

0.0592%%
(0.00868)
-0.0362
(0.0238)
-0.00313
(0.00359)
0.00272
(0.00577)
-0.0229%*
(0.00856)

-0.0491
(0.0384)
0.0131
(0.0365)
-0.153
(0.0972)
-0.118
(0.106)
0.0447
(0.0880)
0.102
(0.132)
0.636
(0.460)
-0.697+%*
(0.252)
-0.405
(0.292)
S1.022%%*
(0.292)
1.373 %%
(0.453)
1.108%%+
(0.343)

-0.265%%*
(0.0931)
0.243%*
(0.0969)

-0.137
(0.157)
-0.00440
(0.110)
0.0460
(0.144)
0.0771
(0.170)
0.550
(0.440)
-0.706%*
(0.324)
-0.746%%*
(0.233)
-1.014%%*
(0.338)
1.549%%+
(0.480)
1.291 %%+
(0.413)

0.0233
(0.0462)
-0.00657
(0.0595)

-0.110
(0.147)
0.0102
(0.192)
0.0193
(0.129)
0.0471
(0.205)
0.195
(0.416)
-0.594*
(0.324)
-0.597**
(0.287)
1,201 %%*
(0.347)
1.461 %%+
(0.433)
1.294%%+
(0.451)
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Inassets*aftercrisis*public -0.0123

(0.0125)

sprovision

sprovision*public

sprovision*crisis

sprovision*aftercrisis

sprovision*crisis*public

sprovision*aftercrisis *public

leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis*public

liquidity

liquidity*public

liquidity*crisis

liquidity*aftercrisis

liquidity*crisis*public

liquidity*aftercrisis*public

tq*public 0.00174***  0.00164***  0.00377***

(0.000361)  (0.000337)  (0.000664)
tq -0.00108**  -0.00114***  -0.00266***
(0.000419)  (0.000383)  (0.000424)

Inrealgdp 0.0508%* 0.0478%* 0.0252*
(0.0214) (0.0210) (0.0144)

inflation -0.00702 -0.0241 0.00823
(0.0485) (0.0413) (0.0461)

0.0303
(0.0370)
0.0257
(0.0630)
0.0156
(0.0245)
-0.0504
(0.0316)
-0.105*
(0.0579)
0.0633
(0.0652)

0.00147%%+
(0.000458)
-0.000899*
(0.000479)
0.0483%*
(0.0194)
-0.0127
0.0472)

-0.00675%+*
(0.00135)
0.00662%+*
(0.00221)
-0.00271*
(0.00141)
0.00162
(0.00145)
0.00483
(0.00386)
-0.00359
(0.00280)

0.00133 %+
(0.000442)
-0.000743*
(0.000390)
0.0530%**
(0.0232)
0.0308
(0.0531)

-0.0859%%*
(0.0314)
0.115%%+
(0.0253)

0.0662
(0.0406)
-0.120%
(0.0659)
-0.121%*
(0.0475)
0.0575
(0.0728)
0.00224%%*
(0.000387)
-0.00147%+*
(0.000400)
0.0533**
(0.0231)
-0.0325
(0.0549)

0.00177%%+
(0.000361)
-0.00104%+
(0.000414)
0.0548**
(0.0216)
-0.0492
(0.0583)

0.00171 %%+
(0.000335)
-0.00106%**
(0.000386)
0.0561%***
(0.0204)
-0.117%*
(0.0526)

-0.0121
(0.0120)

0.00366%++
(0.000624)
-0.00263%%*
(0.000404)
0.0292**
(0.0142)
-0.0331
(0.0471)

0.0301
(0.0368)
0.0223
(0.0639)
0.0172
(0.0240)
-0.0466
(0.0302)
0.101*
(0.0588)
0.0676
(0.0638)

0.00149%+*+
(0.000464)
-0.000851*
(0.000482)
0.0522%*
(0.0196)
-0.0535
(0.0565)

-0.00676%%*
(0.00134)
0.00657*++
(0.00227)
-0.00260*
(0.00134)
0.00172
(0.00136)
0.00493
(0.00394)
-0.00334
(0.00306)

0.00134%++
(0.000437)
-0.000733*
(0.000398)
0.0546**
(0.0246)
0.0132
(0.0629)

-0.09027%%%*
(0.0331)
0.122%%+
(0.0284)

0.0718
(0.0431)
0.115%
(0.0676)
-0.137%*
(0.0554)
0.0403
(0.0773)
0.00233 %%+
(0.000379)
-0.00142%%*
(0.000392)
0.0580**
(0.0233)
-0.0826
(0.0687)
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trlibor -0.0830 -0.176%** -0.0843** -0.0810 -0.0350 -0.0971
(0.0555) (0.0580) (0.0391) (0.0569) (0.0690) (0.0687)
Sabit 0375 0.337 -0.145 0.415 0412 -0.353 0.417 -0.426* -0.190 -0.456* 0.427 -0.407
(0.247) (0.234) (0.192) (0.265) (0.257) (0.250) (0.249) (0.229) (0.190) (0.267) (0.272) (0.252)
Gozlem Sayist 528 528 528 528 528 528 528 528 528 528 528 528
Gozlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup Igi R2 0.4518 04913 0.5477 04752 0.5394 0.5269 0.4542 0.5011 0.5501 04774 0.5398 0.5301

Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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Yukaridaki 3 donemli regresyon analizinde, Oncelikle, birlikte ayni modele
eklendiginde bagimli degisken tizerinde en fazla anlamli (DiD) etkisi olan agiklayici
degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki aciklayic1 degiskenlere yeni bir agiklayici degisken (ilk modelde yer

almayan agiklayici degiskenler) eklenmistir.

2 donemli analize benzer olarak, ilk model, mevduat/aktifler, sabit varliklar/aktifler,
bankalar arast mevduat/aktifler, sermaye/risk agirlikli aktifler, faiz dis1
gelirler/aktiflerin aym1 modelde aciklayici degisken olarak kullanilmasi ile
olusturulmustur. Ilk 6 modelin hepsinde bu degiskenler mevcuttur. ilk model bu
sekilde olustuktan sonra her bir yeni modele tek tek vergi yikimliliikleri/aktifler,
aktif biiylikliik, 6zel karsiliklar sorunlu krediler, kaldirag oranm1 ve son olarak likidite

orani eklenerek toplam 6 adet model olusturulmustur.

Sonraki 6 model (7. Modelden 12. Modele kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un bankalarin konut kredileri
davranigina etkilerini incelemek i¢in). Ayn1 zamanda, s6z konusu kontrol degiskeni
modellere eklenince, diger bankaya 6zgii acgiklayici degiskenlerin etkisinin degisip

degismedigi kontrol edilmistir.

Regresyon sonuglarina gore, kriz doneminde tiim esitlikler dikkate alindiginda;
mevduatin toplam aktiflere oranm1 ve faiz dis1 gelirlerin aktiflere orani, kamu
bankalarinin konut kredisi/aktifler oran1 konusunda 6zel bankalarla olan davranig
farklarinin, kriz déneminde —kriz 6ncesi doneme nazaran- degisimini pozitif yonde
anlamli etkilemektedir. Sabit varliklarin aktiflere orani1 ve likidite orani ise, Kkriz
déneminde kamu bankalarinin konut kredisi davranisini -6zel bankalara ve kriz

Oncesine nazaran- negatif yonde ve anlaml seviyede etkilemektedir.

TBB 07 verilerine gore, faiz dis1 gelirlerin (DiD) etkisi benzerdir, yukaridaki diger

aciklayict degiskenlerin etkileri ise TBB 12 veri sonuglarindan farklidir.

Kriz sonras1 dénem igin, regresyon sonuglart gostermistir ki; tiim esitlikler dikkate
alindiginda, mevduatlar/toplam aktifler orani, kamu bankalarinin konut kredilerinin
aktiflere oram1 bakimindan, 6zel bankalarla olan kriz oncesindeki farkin, kriz

sonrasinda negatif yonde anlamli degisim gdstermesine neden olmaktadir. Bununla
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birlikte, sabit varliklar/toplam aktifler oran1 ve faiz dis1 gelirler/toplam aktiflere
orani, kamu bankalarinin konut kredisi konusunda -kriz donemine & kriz 6ncesine
ve ayrica Ozel bankalara nazaran- davramig farkinin kriz sonrasinda degisimini

pozitif yonde anlamh etkilemektedir.

Diger taraftan, TBB 07 verileri ile yapilan analiz sonuglarn soyledir; tiim esitlikler
dikkate alindiginda, TBB 12 veri sonucunda oldugu gibi, mevduatlarin toplam
aktiflere orani, kamu bankalarinin konut kredilerinin aktiflere oran1 bakimindan 6zel
bankalarla olan kriz dncesindeki farkin, kriz sonrasinda negatif yonde anlamli

degisim gostermesine neden olmaktadir.

Diger yandan, sabit varliklarin toplam aktiflere oranmin etkisi TBB 12 verileri
sonucu ile aynidir (pozitif DiD s6z konusudur). Buna karsin faiz disi1 gelirlerin

TBB 12 veri sonucundaki pozitif yonde anlamli (DiD) etkisi ortadan kalkmaktadir.

Kontrol degiskenlerinin etki analizi
Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE enflasyonu
degiskenlerinin bankalarin konut kredisi davranisini etkileyen bir faktor olup

olmadigr arastirilmigtir.

Regresyon analizlerinden elde edilen sonuca gore, sadece reel GSYH konut kredisi
davranisint pozitif ve anlamli olarak etkilemektedir. Finansal degisken olarak,
TRLIBOR degiskeninin konut kredi davranisi iizerinde belirleyici bir etkisi oldugu

ifade edilememektedir.

Konut kredileri davranisi ile ilgili olarak makroekonomik ve finansal degiskenleri de

iceren ¢oklu regresyon analizi yukarida Tablo 3.34°de detayli olarak yer almaktadir.

Diger yandan TBB 07 wverileri ile yapilan analiz sonuglarinda, kontrol
degiskenlerinin konut kredileri/toplam aktifler iizerinde anlamli etkisinin s6z konusu

olmadig tespit edilmistir. Sonuglar Ek H.16 tablosunda goriilebilir.

TRLIBOR degiskeni eklendikten sonra, aciklayici degiskenlerin isaretleri,
biyiikliikleri ve istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda,

degisiklik olmadig1 belirlenmistir.
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Mevzuat degiskeninin (reg_mortg) konut kredileri davranigina etkisi

Mevzuat degisikliginin, kamu bankalarinin 6zel bankalara nazaran konut kredi
davranigin1  (istatistiksel olarak) anlamli seviyede etkileyip etkilemedigi
incelenmigtir. Mevzuat degiskeninin kamu ve 0zel bankalarin konut kredi
davranisini belirlemede etkisi beklendigi gibi negatif yonde anlamli diizeydedir.
Diger yandan, mevzuat degisikliginin kamu bankalarimin konut kredisi plasmani
iizerinde 6zel bankalara nazaran pozitif yonde ve anlaml bir etkisi mevcuttur.
TBB_07 veri analiz sonuglarina gore, yukaridaki son sonug¢ teyit edilmektedir,
mevzuat degisikliginin kamu bankalarinin konut kredisi plasmani davranigi {izerinde

0zel bankalara nazaran pozitif yonde ve anlaml bir etkisi mevcuttur.

Konut kredileri davramisi ile ilgili makroekonomik ve finansal degiskenlere ek
olarak mevzuat degiskenini de igeren regresyon asagida asagida Tablo 3.35°de

detayli olarak yer almaktadir.

Mevzuat degiskeni eklendikten sonra, aciklayict degiskenlerin isaretleri,
biiytikliikleri ve istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda,

degisiklik olmadig: belirlenmistir.
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Tablo 3.35 Konut Kredileri (housingl) 3 Donem Regresyon Analizi (TBB_12) (Mevzuat Dahil)

. 1 ()] (3) “ (6] 6 (O] ® © (10 an (12
DEGISKENLER housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl
crisis 0.195%** 0.202%%* 0.185%%* 0.222%* 0.259%** 0.181%** 0.199%** 0.203%%* 0.183%** 0.224%* 0.265%** 0.185%**

(0.0508) (0.0443) (0.0564) (0.104) (0.0469) (0.0375) (0.0499) (0.0441) (0.0554) (0.105) (0.0460) (0.0365)
aftercrisis -0.0152 0.0124 -0.0200 0.00709 0.0151 0.0219 0.0157 0.0286 0.0250 0.0346 0.0710 0.0473
(0.0909) (0.0844) (0.0929) (0.129) (0.0794) (0.0744) (0.0953) (0.0921) (0.0956) (0.131) (0.0811) (0.0756)
deposit 0.109 0.111 0.0908 0.157 0.184*** 0.113* 0.115 0.113 0.100 0.160 0.197%** 0.118%*
(0.0769) (0.0722) (0.0807) (0.137) (0.0654) (0.0610) (0.0777) (0.0731) (0.0800) (0.137) (0.0673) (0.0618)
deposit*public -0.0389 -0.0437 -0.0366 -0.128 -0.0968 -0.00838 -0.0155 -0.0245 -0.0133 -0.107 -0.0585 0.0170
(0.0677) (0.0720) (0.0662) (0.107) (0.0596) (0.0607) (0.0704) (0.0737) (0.0675) (0.108) (0.0600) (0.0629)
deposit*erisis -0.272%** -0.259%** -0.285%** -0.296%* -0.315%** -0.265%** -0.275%** -0.260*** -0.289%** -0.297** -0.322%%%* -0.268%**
(0.0590) (0.0593) (0.0685) (0.120) (0.0416) (0.0419) (0.0589) (0.0596) (0.0693) (0.120) (0.0428) (0.0420)
deposit*aftercrisis 0.145 0.138 0.0989 0.139 0.0173 0.120 0.126 0.129 0.0550 0.121 -0.0179 0.104
(0.120) (0.118) (0.0991) (0.169) (0.106) (0.0998) (0.124) (0.122) (0.103) 0.171) (0.107) (0.0998)
deposit*erisis*public 0.105%** 0.0945%** 0.289%%** 0.151%** 0.0263 0.136%** 0.101%** 0.0926*** 0.2927%*%* 0.161** 0.0191 0.133%**
(0.0240) (0.0297) (0.0697) (0.0689) (0.0923) (0.0232) (0.0256) (0.0301) (0.0647) (0.0692) (0.0947) (0.0230)
deposit*aftercrisis*public -0.176%** -0.195%** -0.0549 -0.178* -0.0561 -0.160*** -0.208*** -0.222%** -0.0349 -0.188* -0.136* -0.189%**
(0.0409) (0.0472) (0.0927) (0.100) (0.0670) (0.0364) (0.0353) (0.0424) (0.0997) (0.0984) (0.0680) (0.0312)
fixassets -0.648%** -0.453 %% -0.513%%* -0.628%** -0.776%** -0.698*** -0.639%** -0.455%** -0.445%%* -0.625%** -0.759%** -0.690%**
(0.121) (0.134) (0.132) (0.143) (0.110) (0.162) (0.125) (0.137) (0.121) (0.145) (0.117) (0.165)
fixassets*public -0.779%** -0.897** -0.760 -0.642%** -0.590 -0.525 -0.785%* -0.918** -0.669 -0.819%** -0.572 -0.528
(0.356) (0.355) 0.572) 0.231) (0.367) (0.358) (0.395) (0.390) (0.560) (0.216) (0.402) (0.395)
fixassets*crisis 0.544* 0.281 0.815%* 0.0543 0.923%* 1.048%** 0.443 0.230 0.713* -0.0154 0.778%* 0.958%*
(0.302) (0.276) (0.368) (0.357) (0.404) (0.359) (0.315) (0.285) (0.394) (0.352) (0.394) (0.363)
fixassets*aftercrisis -0.467 -0.791 -0.109 -0.443 -0.670 -1.755%** -0.762 -0.961 -0.613 -0.690 -1.114%* -1.988%**
(0.524) (0.581) (0.720) (0.470) (0.605) (0.452) (0.508) (0.616) (0.708) (0.485) (0.552) 0.471)
fixassets*crisis*public -3.58Q%*% 2331 ] % -3.226%** -1.097 _3.87] Hxk _3.43 %% -3.23 %% 23.09] sk 22,798 % -0.721 -3.504%%* 23,092 %%
(0.824) (0.851) 0.631) (1.144) (1.309) (0.682) (0.906) (0.934) (0.694) (1.177) (1.357) (0.755)
fixassets*aftererisis*public 1.907%** 2.184%%* 1.468 1.600%* 1.735%%* 3.027%%* 2.398%** 2.610%** 2.049%* 2.237%** 2.504%** 3.466%**
(0.668) (0.690) (1.016) (0.595) (0.630) (0.577) (0.619) (0.713) (0.905) (0.609) (0.640) (0.485)
interbank -0.219* -0.224* -0.145 -0.184 -0.0433 -0.0874 -0.219* -0.225* -0.119 -0.186 -0.0377 -0.0893
(0.122) (0.116) (0.102) (0.150) (0.0682) (0.124) (0.122) (0.116) (0.101) (0.151) (0.0697) (0.125)
interbank*public 0.249 0.244 0.169 0.202 0.105 0272 0.331%* 0.293 0.236* 0.225 0.192 0.354%*
(0.183) (0.183) (0.124) (0.161) (0.114) (0.165) (0.189) (0.192) (0.133) (0.164) (0.117) (0.175)
interbank*crisis -0.0575 -0.0679 -0.109 -0.117 -0.116* -0.199* -0.0539 -0.0655 -0.123 -0.112 -0.113* -0.195%
(0.0807) (0.0720) (0.0805) (0.0958) (0.0647) (0.109) 0.0791) (0.0714) (0.0809) (0.0957) (0.0653) (0.108)
interbank*aftercrisis 0.185% 0.211%* 0.0780 0.251%* -0.00920 0.111 0.200%* 0.218%* 0.0451 0.262%* 0.00375 0.126
(0.110) (0.102) (0.101) (0.136) (0.0789) (0.114) (0.107) (0.0996) (0.0992) (0.135) (0.0785) (0.113)
interbank*crisis*public -0.0413 -4.14e-05 0.118 -0.0250 -0.109 -0.101 -0.0891 -0.0179 0.0604 -0.00584 -0.137 -0.153
(0.159) (0.169) (0.163) (0.103) (0.147) (0.133) (0.161) (0.174) (0.161) (0.106) (0.152) (0.137)
interbank*aftercrisis*public -0.158 -0.203 0.00939 -0.285%* 0.0319 -0.210 -0.291 -0.286 -0.0498 -0.334%* -0.160 -0.332*
(0.185) (0.171) (0.122) (0.127) (0.129) (0.155) (0.201) (0.194) (0.132) (0.128) (0.133) (0.170)
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capital

capital*public

capital*crisis

capital*aftercrisis

capital*crisis*public

capital*aftercrisis *public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

Inassets

Inassets *public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

-0.0508
(0.0439)
0.0307
(0.0423)
-0.0186
(0.118)
-0.190%
(0.102)
-0.140
(0.114)
0.261*
(0.140)
0.647
(0.457)
-0.697%*
(0.304)
-0.504
(0.311)
L1.057*%*
(0.340)
1.368%%x
(0.425)
1.363%%x
(0.435)

-0.0343
(0.0506)
0.0126
(0.0449)
0.00408
(0.105)
-0.322%%*

(0.291)
-0.982%%*
(0.354)
1.350%%*
(0.386)
1.312%%%
(0.437)
3.814%%x
(1.119)
-3.260%%*
(0.952)
-6.000%%*
(1.789)
-0.433
(2.597)
2714
(2.083)
-1.669
(2.514)

-0.187%#*
(0.0468)
0.175%*x
(0.0389)

0.170
(0.140)
-0.0642
(0.116)
-0.224%
(0.113)

0.133
(0.185)

0.555
(0.434)
0.367*
(0.208)
-0.387
(0.291)

-0.869%%*

(0.286)
1.072%%%
(0.374)
1,121 %%
(0.368)

0.0594 %%
(0.00881)
-0.0428*
(0.0223)
-0.00336
(0.00367)
0.00240
(0.00593)
-0.0224%x
(0.00807)

-0.0595
(0.0392)
0.0233
(0.0359)
-0.108
(0.0993)
-0.102
(0.113)
0.0118
(0.0852)
0.0972
(0.132)
0.660
(0.459)
-0.679%%*
(0.218)
0.472
(0.306)
-1.000%***
(0.286)
1,271 %%
(0.410)
1.139%%x
(0.327)

0.267%%%
(0.0905)
0.245%*
(0.0944)

0.124
(0.149)
-0.000933
(0.109)
0.0323
(0.136)
0.0772
(0.170)
0.557
(0.444)
-0.692%*
(0.293)

0.778%%*
(0.266)

-1.004%%*
(0.328)
1,504
(0.423)
1,292
(0.402)

0.00902
(0.0432)
0.00207
(0.0581)
-0.0524
(0.147)
0.0330
(0.192)
-0.0685
(0.121)
0.0340
(0.204)
0222
(0.412)
-0.573*
(0.290)
-0.680%*
(0.318)
1L176%%+
(0.343)
1.334%%x
(0.391)
1.317%%%
(0.426)

-0.0468
(0.0460)
0.0199
(0.0438)
-0.0395
(0.105)
-0.281%*
(0.117)
-0.108
(0.100)
0.420%%+
(0.151)
0.705
(0.459)
-0.638**
(0.284)
-0.480
(0.304)
-1.09] *#*
(0.369)
1.211 %%+
(0.414)
1.419%%+
(0.467)

-0.0331
(0.0519)
0.00674
(0.0456)
-0.00766
(0.0978)

-0.365%%*

(0.105)
-0.137
(0.0964)
0.529%*x
(0.139)
0.600
(0.454)
-0.643%*
(0.276)
-0.365
(0.288)
1001 %+
(0.368)
1,203 %%
(0.394)
1.414%%%
(0.469)
3.719%*x
(1.100)
2.954%%x
(0.920)
-5.858 %%+
(1.793)
-0.748
(2.694)
2.769
(2.006)
-1.968
(2.454)

-0.18]%#*
(0.0475)
0.167%%*
(0.0379)

0.154
(0.127)
-0.232
(0.153)
-0.195%
(0.101)
0.398*
(0.207)

0.663
(0.433)
-0.301
(0.206)
-0.355
(0.284)

-0.936%%*

(0.342)
0.932%*
(0.391)
1.230%*
(0.469)

0.0627%**
(0.00832)
-0.0375*
(0.0218)
0.00216
(0.00345)
0.00643
(0.00530)
-0.023 6%+
(0.00680)

-0.0560
(0.0416)
0.0182
(0.0378)
-0.123
(0.0870)
-0.186
(0.136)
0.0352
(0.0744)
0.243
(0.145)
0.716
(0.457)

-0.682%**

(0.215)
-0.457
(0.299)

-1.034%x

(0.315)
1.218%%*

(0.392)
1.285%%

(0.403)

-0.263%%*
(0.0931)
0.223%*
(0.0972)

-0.153
(0.136)
-0.144
(0.118)
0.0494
(0.148)
0.280
(0.180)
0.659
(0.446)
0.650%*
(0.263)

L0.734%%%
(0.259)

1,041 %¥*
(0.367)
1.342%%%
(0.427)
1.350%%+
(0.451)

0.0113
(0.0407)
-0.00611
(0.0547)

-0.0710
(0.133)
-0.0469
(0.185)
-0.0381
(0.106)
0.185
(0.207)
0276
(0.408)
20.510%
(0.277)
0.656%*
(0.313)
-1.203%%*
(0.369)
1.177%%+
(0.387)
1.372%%%
(0.462)
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Inassets*aftercrisis*public -0.0123

(0.0125)

sprovision

sprovision*public

sprovision*crisis

sprovision*aftercrisis

sprovision*crisis*public

sprovision*aftercrisis *public

leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis*public

liquidity

liquidity*public

liquidity*crisis

liquidity*aftercrisis

liquidity*crisis*public

liquidity*aftercrisis*public

tq*public 0.00174***  0.00164*** 0.00377%**
(0.000361)  (0.000337)  (0.000664)

tq -0.00108**  -0.00114***  -0.00266%**
(0.000419)  (0.000383)  (0.000424)

Inrealgdp 0.0508** 0.0478** 0.0252*

(0.0214) (0.0210) (0.0144)
inflation -0.00702 -0.0241 0.00823
(0.0485) (0.0413) (0.0461)

0.0303
(0.0370)
0.0257
(0.0630)
0.0156
(0.0245)
-0.0504
(0.0316)
-0.105%
(0.0579)
0.0633
(0.0652)

0.00147%*+
(0.000458)
-0.000899*
(0.000479)
0.0483**
(0.0194)
-0.0127
(0.0472)

-0.00675%+*
(0.00135)
0.00662%+*
(0.00221)
-0.00271*
(0.00141)
0.00162
(0.00145)
0.00483
(0.00386)
-0.00359
(0.00280)

0.00133 %%+
(0.000442)
-0.000743*
(0.000390)
0.0530%**
(0.0232)
0.0308
(0.0531)

-0.0859%#*
(0.0314)
0.115%**
(0.0253)
0.0662
(0.0406)
-0.120%
(0.0659)
-0.121%*
(0.0475)
0.0575
(0.0728)
0.00224%%*
(0.000387)
-0.00147%+*
(0.000400)
0.0533%*
(0.0231)
-0.0325
(0.0549)

0.00107%*
(0.000409)
-0.000846*
(0.000451)
0.0514%*
(0.0212)
-0.0130
(0.0540)

0.00109%+*
(0.000346)
0.00101**
(0.000376)
0.0476**
(0.0209)
-0.0236
(0.0429)

-0.0234
(0.0145)

0.00328%+*
(0.000675)
-0.00250%%*
(0.000411)
0.0264*
(0.0139)
-0.00158
(0.0458)

0.0271
(0.0374)
0.0425
(0.0652)
0.0157
(0.0245)
-0.0487
(0.0329)
-0.120%*
(0.0575)
0.0389
(0.0696)

0.000974%*
(0.000456)
-0.000729
(0.000494)

0.0490%**
(0.0193)
-0.0181
(0.0537)

-0.00687%**
(0.00128)
0.0053 1%+
(0.00214)
-0.00258*
(0.00141)
0.000968
(0.00147)

0.00543
(0.00387)
-0.000121
(0.00298)

0.000334
(0.000552)
-0.000382
(0.000455)
0.0537%*
(0.0229)
0.0226
(0.0611)

-0.0843%*
(0.0318)
0.113%%+
(0.0250)

0.0662
(0.0401)
0.119%
(0.0667)

-0.122%%%
(0.0453)

0.0512
(0.0746)

0.00164%%*

(0.000424)
-0.00127%**
(0.000458)
0.0537**

(0.0231)

-0.0368
(0.0634)
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Reg_mortg 0.0112%* -0.00653 0.0191%%%  0.00947*%  -0.0153%%* -0.00953*
(0.00447) (0.00431) (0.00628) (0.00401) (0.00468) (0.00488)
Reg_mortg*public 0.0219%** 0.0178%** 0.0310%** 0.0188%** 0.0258%** 0.0203***
(0.00493) (0.00507) (0.00627) (0.00371) (0.00604) (0.00536)
Sabit -0.375 -0.337 -0.145 -0.415 -0.412 -0.353 -0.402 -0.339 -0.204 -0.438 -0.452* -0.375
(0.247) (0.234) (0.192) (0.265) (0.257) (0.250) (0.249) (0.235) (0.189) (0.266) (0.260) (0.256)
Gdzlem Sayist 528 528 528 528 528 528 528 528 528 528 528 528
Gbzlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup Igi R2 0.4518 0.4913 0.5477 0.4752 0.5394 0.5269 0.4609 0.4958 0.5686 0.4815 0.5536 0.5341
Standart hata parantez i¢inde

5% p<0.01, #* p<0.05, * p<0.1
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Likidite

Likit aktiflerin toplam aktiflere orani ve finansal varliklarin (menkul kiymetlerin)
toplam aktiflere orani agisindan DiD analiz sonuclar asagidaki tabloda yer
almaktadir. TBB 12 ve SEKTOR karsilastirmali analiz 2 dénemli ve 3 donemli

olarak icra edilmistir.

Tablo 3.36 Likidite ve Menkul Kiymetler Temel DiD Analizi

TEMEL ANALIZ (Yalmzea Kriz ve Kamu/Ozel Banka Degiskeni Kullamlarak Yapilan Analiz Sonuglarr)
TBB_12 SEKTOR
Bagimh Degiskenler, Donem Bazinda Anlamlihk Bagimh Degiskenler, Donem Bazinda Anlamlihk
. Dereceleri ve isaretleri Degisken Dereceleri ve isaretleri
Dénem — T — —
liquidity securities Katsayis1 liquidity securities
likidite / finansal varhiklar (net) / likidite / finansal varliklar (net) /
toplam aktifler % toplam aktifler % toplam aktifler % toplam aktifler %
Kriz ve Sonrasi Dénem (2 Dénem Analiz) - — wk DiD - -
Kriz Dénemi (3 Dénem Analiz) - — g DiD - -
Kriz Sonrasi Dénem (3 Dénem Analiz) — Wk — Wk DiD — Hk — &%

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, 2 donem analizde (kriz dénemi ve sonrasinda) ve 3 donem analizde (kriz donemi ve kriz
sonrast doénem ayr1 ayri) likidite orani, menkul kiymetler/toplam aktifler oran1 konusunda kamu

bankalarinin 6zel muadillerinden farkliliklarinin degisimi gosterilmektedir (DiD).

Tabloda goriildiigii iizere, kamu bankalarinin likidite davranigi, kriz donemi ve
sonrasinda (2 donem) kriz 6ncesine ve 6zel bankalara nazaran anlamlh bir degisim
gbstermemigtir. 3 donem analiz sonucunda goriilmiistiir ki, kriz doneminde kamu
bankalarinin likidite orami -kriz &ncesine ve Ozel sektore nazaran- anlamli bir
degisim gostermemistir. Bununla birlikte, 3 donemli analiz sonucuna gore, kriz
sonrast donemde kriz 6ncesine ve 6zel bankalara nazaran kamu bankalarinin likidite
orani negatif ydnde anlamli degisim gostermistir. SEKTOR verilerinin analiz sonucu

da yukaridaki bulgular teyit etmektedir.

Menkul kiymetler davramisi konusunda, tablodaki 6zet analiz sonuglar
gostermektedir ki, hem 2 donemde hem de 3 donemde, kamu bankalarinin menkul
kiymetlerinin toplam aktiflere orani bakimindan 6zel bankalarla olan kriz Oncesi
fark, kriz donemi ve sonrasinda, yalnizca kriz doneminde ve yalnizca kriz sonrasi

donemde negatif yonde anlamli degisim gostermisti. SEKTOR verilerinin
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sonuclarina bakildiginda yalnizca kriz sonrasi donemde benzer sonug¢ ortaya
cikmigtir. 2 donem analizde ve yalnizca kriz donemi analizinde DiD etkisi ortadan
kalkmaktadir, yani kamu bankalarinin kriz ve sonrasinda ve yalnizca kriz doneminde
-kriz Oncesine ve 0Ozel bankalara nazaran- menkul kiymetler portfdyiinde aktife

oranla anlamli bir degisim goriilmemektedir.

Likidite (Likit Aktifler / Toplam Aktifler) (Liquidity)

Hem TBB_12 hem de SEKTOR verilerine gére, kamu bankalarmin likit aktiflerinin
toplam aktiflere oraninda kriz 6ncesi donemde 6zel bankalarla olan fark, yalnizca

kriz sonras1 donemde, negatif yonde anlamli derecede degismistir.

Likidite i¢in tekli agiklayici degisken bazinda regresyon analizleri
Bu analizin amaci, bankaya 0zgii agiklayici degiskenlerin likidite davranisina

etkisinin tekli degisken bazinda incelenmesidir.

Asagidaki tabloda, bagimli degisken ile agiklayict degisken arasindaki iliskinin

istatistiksel olarak anlamlilik diizeyi ve isareti tespit edilmistir.
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Tablo 3.37 Likidite ve Menkul Kiymetler Tekli Degisken Tahmin Sonuglari - 2 Dénem

TEKLI DEGISKEN Tahnin Sonuclart (2 Dnem Analiz)
(Agtklayier Degiskenlerin Tekli Olarak Bagumh Degiskenler Uzerindeki Eticilerinin Anlamhik Derecesi ve Isareti
. . TBB 12 SEKTOR
Kriz ve Sonras Donem y
liquidity securities Deisken liquidity securities
Agtklayie: Degisken . likidite / finansal varliklar (net) / LS likidite / finansal varliklar (net)/
Agiklayre: Degiskenler Detay ) ) 1 ]
Kisaltma toplam aktifler % toplam aktifler % toplam aktifler % toplam aktifler %
_ +*** T _ +* *
deposit mevduat /toplam aktifler % -
st - DiD - +
pk phkk T + _kk
interbank bankalar arast mevduat / toplam aktifler %
- - DiD + -
_ piak T + %
fixassets sabit varliklar / toplam aktifler %
_ _kkk DD r _
o - T - +* *k
tax vergi yiikiimliliigii/ toplam aktifler %
ik _kkk DiD _* _
+ pikk T _ -
Inassets toplam akfifler (In)
- - DiD _* hkk
+ _ T *hk _
sprovision dzel kargiliklar / sorunlu krediler % —
- k% DiD _k% _
ek ks T _ _
loandep kredi / mevuat %
% + DiD *hk ik
+ pias T = Jk
stliability kisa vadeli yilkiimliliikler /toplam akifler %
) ) D) ks DiD - +
I Kaldurag (akffle  sermaye) % = . 1 - —
everage rag (aktifler / sermaye
% : e - # DiD + ¥
*k _ T _ +
feeincome faiz digt gelirler / toplam akfifler %
_ _kkk DiD _ _

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, bankaya 6zgii agiklayic1 degiskenlerin banka davranislarina etkilerini tespit etmek {izere
tekli analiz yapilmistir (tek tek agiklayici degiskenlerin likidite davranigina etkisi incelenmistir). Her
aciklayic1 degisken igin, agiklayici degiskenin likidite ve menkul kiymetler iizerindeki tek basina

etkisi Ust satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayisi T: Aciklayict Degiskenin Tek Basina Bagimh Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri le Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Arasi Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

SEKTOR: BDDK Verilerine Gére, 2005-2015 Arast Ceyrek Donemde Faal Olan Kamu ve Ozel

Sermayeli Tiim Mevduat Bankalari.
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Kriz donemi ve sonrasinda (2 donemli analiz), mevduatlarin aktiflere orani, vergi
yikiimliliigliniin aktiflere orani, kredilerin mevduata oram1 ve kisa vadeli
yiikiimliiliklerin aktiflere oraninin anlaml etkileri dikkate alinarak ¢oklu analizlere
dahil edilmelerine karar verilmisti. SEKTOR veri sonuglarina bakildiginda ise
goriilmektedir ki, vergi yiikiimliiliigii/aktifler ve kredi/mevduat oranlarmin etkileri
benzerdir. Ancak, mevduat ve kisa vadeli yiikiimliliklerin anlamli etkisi
goriilmemektedir. Ozel karsiliklarm sorunlu kredilere oram, kamu bankalarmin
likidite oranini, kriz ve sonrasinda -kriz dncesine ve 6zel bankalara nazaran- negatif

yonde (anlaml seviyede) etkilemektedir.

Her ne kadar TBB_ 12 veri analiz sonucunda anlamli (DiD) etkileri goriilmese de,
bankalar aras1 mevduat/aktifler degiskeni, mevduat/aktifler ile benzer oldugu icin
coklu analize dahil edilmistir. Sabit varliklar/toplam aktifler, kaldira¢ orani ve faiz
dis1 gelirler/aktifler orani ise likiditenin benzer grubu olan menkul kiymetler/toplam
aktifleri anlamli etkiledigi i¢in dahil edilmistir. Diger yandan, toplam aktifler ve 6zel
karsiliklar/toplam aktifler degiskenleri, SEKTOR analizlerinde anlamli etkileri

nedeniyle ¢oklu regresyon analizlerine dahil edilmistir.

Yalnizca kriz donemi ve yalnmizca kriz sonrasi donemde (3 donemli analiz) su

bulgulara ulagilmistir.
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Tablo 3.38 Likidite ve Menkul Kiymetler Tekli Degisken Tahmin Sonuglari - 3 Dénem

TEKLI DEGISKEN Tahmin Sonuglan (3 Dénem Analiz)
(Agiklayier Degiskenlerin Tekli Olarak Bagimh Degiskenler Uzerindeki Etkilerinin Anlamlilik Derecesi ve Isareti)
e . TBB_12 SEKTOR
Kriz Donemi = -
liquidity securities Degisken liquidity securities
Aciklayier Degisken . likidite / finansal varliklar (net)/ | Katsayisi likidite / finansal varhklar (net) /
Kisaltma AT I toplam aktifler % toplam aktifler % toplam aktifler % toplam aktifler %
_ e T _ 4k
deposit mevduat /toplam aktifler %
T % DiD k% %
+*** +**1{ T + ki
interbank bankalar arasi mevduat / toplam aktifler % .
- - DiD + +
_ R T + _*
fixassets sabit varhklar / toplam aktifler % - -
+ gk D]D —_ -
R . - + T il
tax vergi yiikiimliiligii/ toplam aktifler % — e DD — —
4% e T - -
Inassets toplam aktifler (In)
_ k% DiD T _
" - . + =* T - -
sprovision ozel kargiliklar / sorunlu krediler % — T DD — —
loande kredi / mevduat % - B I had —
loandep redi / mevduat % o T DID o =
+ e T _ Y
stliability kisa vadeli yiikiimliiliikler /toplam aktifler % .
- e DiD - +
X Y + + T - -
leverage kaldirag (aktifler / sermaye) % ~ ' DD e T
*k - T - +
i i i ifler ©
feeincome faiz dis1 gelirler / toplam aktifler % ~ P oer DD e “or
. . TBB_12 SEKTOR
Kriz Sonras1 Dénem = o
liquidity securities Degisken liquidity securities
Aciklayici Degisken . likidite / finansal varliklar (net)/ | Katsansi likidite / finansal varhiklar (net) /
Aciklayier Degiskenler Detayl 3 R q "
Kisaltma toplam aktifler % toplam aktifler % toplam aktifler % toplam aktifler %
_ R T _ Sk
deposit mevduat /toplam aktifler % .
T _ DiD _ +
+*** +**1{ T + k%
interbank bankalar arasi mevduat / toplam aktifler % -
- = DiD + —**
. o _ e T + _%
fixassets sabit varhklar / toplam aktifler % = rr DD o —
TR ) - + T - i
tax vergi yiikiimliiligii/ toplam aktifler % T Y DID —arr o
+* +*~k~k T — —
Inassets toplam aktifler (In)
_kwk k% DiD ek e
+ % T - -
sprovision ozel karsiliklar / sorunlu krediler % —awn Ty DD Ty —
o o T 4% _
loandep kredi / mevduat %
ekdk + DiD deded ek
+ +1{~k~k T - +~k~kit
stliability kisa vadeli yiikiimliiliikler /toplam aktifler %
ke ke DiD ke —
) + + T - -
leverage kaldirag (aktifler / sermaye) % “aww “awr DID T n
%% _ T _ +
i i i ifler ©
feeincome faiz dis1 gelirler / toplam aktifler % —awn Ty DID Ty T

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, bankaya 6zgii agiklayic1 degiskenlerin banka davraniglarina etkilerini tespit etmek {izere

tekli analiz yapilmistir (tek tek agiklayici degiskenlerin likidite davranigina etkisi incelenmistir). Her

aciklayici degisken igin, aciklayici degiskenin likidite ve menkul kiymetler lizerindeki tek basina

etkisi Uist satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayis1 T: Agiklayict Degiskenin Tek Bagsina Bagimhi Degisken Uzerinde Etkisi

(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).
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Degisken Katsayis1 DiD: Agciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Arasi Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

SEKTOR: BDDK Verilerine Gére, 2005-2015 Arast Ceyrek Donemde Faal Olan Kamu ve Ozel

Sermayeli Tiim Mevduat Bankalari.

Yukaridaki tabloda yer alan ‘Tekli Degisken Tahmin Sonuglari’na gore, sadece kriz
doneminde, su aciklayict degiskenlerin (anlamli etkileri nedeniyle) coklu analizlere
dahil edilmesine karar verilmistir; mevduat/aktifler oran1 ve toplam
krediler/mevduat orani. SEKTOR veri analiz sonuglar1 bu 2 aciklayic1 degiskenin
benzer etkisini teyit etmektedir. Fakat, TBB 12 veri analiz sonuglar1 aksine, toplam
aktifler, kaldirag oram1 ve faiz dis1 gelirlerin/toplam aktiflere oraninin (DiD) anlaml

etkisi goriilmektedir.

TBB_12 veri analiz sonuglarinda anlamli etkileri olmamakla birlikte, SEKTOR veri
analiz sonuglar ve/veya (likidite orani ile ayn1 bagimli degisken grubunda yer alan)
menkul kiymetlerin/aktiflere orani iizerinde anlamli etkileri dolayisiyla su agiklayict
degiskenlerin de ¢oklu regresyona dahil edilmesine karar verilmistir; bankalar arasi
mevduatin aktiflere orani, sabit varliklarin toplam aktiflere orani, vergi
yikiimliiliklerinin aktiflere orani, toplam aktifler, 6zel karsiliklarin sorunlu
kredilere orani, kisa vadeli yiikiimliiliiklerin toplam aktiflere orani, kaldira¢ orani ve

faiz dig1 gelirlerin toplam aktiflere orani.

Kriz sonrasi dénemde ise, su agiklayict degiskenlerin (anlamli etkileri nedeniyle)
¢oklu analizlere dahil edilmesine karar verilmistir; mevduatlarin aktiflere orani, sabit
varliklarin aktiflere orani, vergi yiikiimliiliiklerinin toplam aktiflere orani, toplam
aktiflerin biiytikligii, 6zel karsiliklarin sorunlu kredilere orani, kredi/mevduat orani,
kisa vadeli ylikiimliiliiklerin toplam aktiflere orani, kaldirag orani, faiz dis1 gelirin
toplam aktiflere orani. SEKTOR verileri de bu sonuglari teyit etmektedir
(mevduatlarin toplam aktiflere orani hari¢). TBB_ 12 veri analiz sonuclarina gore,
anlaml1 etkisi olmasa da ¢oklu degiskene dahil olan mevduat/aktifler ile ilgili bir
degisken oldugu ic¢in, bankalar arasi mevduat/aktifler degiskeni de coklu analize

dahil edilmistir.
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SEKTOR verileri igin (tekli degisken) regresyon sonuglart Ek H.10 (3 Dénem)

tablosunda yer almaktadir.

Likidite i¢in ¢oklu regresyon analizleri
Bankalarin davraniglarmin tek bir aciklayici degiskenle (bankaya 6zgii degisken)
aciklanamayacagi tabidir. Bankalarin likidite davranigini belirleyen faktorler ancak

birden ¢ok degisken dikkate alinarak belirlenebilir.

Oncelikle 2 donemi (kriz ve sonrasinda banka davramglarinin kriz dncesiyle
mukayesesi) esas alan analiz yapilmistir. TBB_ 12 verilerinin regresyon analiz

sonuclar1 agagidaki tabloda yer almaktadir.

Tiim analizlere makro-ekonomik ve finansal kontrol degiskenleri eklenmistir.
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Tablo 3.39 Likidite (/iquidity) 2 Donem Regresyon Analizi (TBB_12)

) (0] () 3 “ (€] 6 Q) ® © (10) an (12)
DEGISKENLER liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity
allerises -0.0702 0.372 -0.104 0.00527 -0.119 -0.0395 -0.0736 0.375 -0.115 0.00757 -0.126 -0.0425

(0.0694) (0.252) (0.0752) (0.188) (0.105) (0.0696) (0.0720) (0.255) (0.0809) (0.188) (0.114) (0.0713)
interbank 1.063%** 0.668** 1.037%%* 1.335%%* 1.146%** 1.056%** 1.071%%* 0.680** 1.048%** 1.337%%* 1.150%** 1.063%**
(0.248) (0.302) (0.246) 0.211) (0.192) (0.244) (0.253) (0.310) (0.247) (0.204) (0.203) (0.249)
interbank*public _4.719%*% _3.83] %k _5.095 %% 4,997 %% _4 735 %%*% _4.804 %** _4.68] *** 23791 #k -5.059%*% -5.034 %% —4.7719%*% _4.7765%*%
(0.812) (0.777) (0.758) (0.778) (0.533) (0.986) (0.802) (0.783) (0.765) (0.748) (0.515) (0.970)
interbank*allcrises _0.845%%* ~(.958%%* -0.866%%* -0.904 *%** ~0.89 %% ~0.89(*** ~0.854%%* _0.97 **x* ~(.88 %% —0.899 %% ~0.901] *** ~0.900%**
(0.254) (0.317) (0.254) (0.228) (0.232) (0.257) (0.253) (0.317) (0.250) (0.232) (0.235) (0.255)
interbank*allcrises*public 3.846%** 3.302%** 4.178%*% 3.896%** 3.965%%* 3.963%%* 3,792 %% 3.0 8%** 4.]112%%* 3.94()%** 3.94()%** 3.906%*%*
(0.759) (0.608) (0.703) 0.727) (0.526) (0.929) (0.752) (0.601) (0.705) (0.688) (0.524) (0.911)
loandep -0.357%** -0.437%** -0.400%** -0.360%** -0.353%** -0.348%** -0.355%** -0.434%%%* -0.400%*** -0.362%** -0.352%** -0.346%**
(0.0431) (0.0771) (0.0428) (0.0585) (0.0410) (0.0452) (0.0435) (0.0777) (0.0436) (0.0580) (0.0421) (0.0455)
loandep*public 0.970%** 1.292%%* 1.000%** 0.960%** 1.021%%* 0.959%** 0.974%** 1.306%** 1.005%** 0.957%** 1.024%%* 0.963***
(0.101) (0.167) (0.0963) (0.113) (0.0956) (0.103) (0.104) (0.177) (0.0986) (0.116) (0.104) (0.107)
loandep*allcrises 0.109%** -0.0655 0.150%** 0.0581 0.0974** 0.0874* 0.109** -0.0659 0.155%** 0.0567 0.0982** 0.0876*
(0.0461) (0.0818) (0.0446) (0.0608) (0.0454) (0.0478) (0.0470) (0.0829) (0.0469) (0.0619) (0.0467) (0.0485)
loandep*allcrises*public _0.757 %% ~0.780%** ~0.73 ] %% ~0.658%** -0.868%** —0.728 %% ~(0.752 %% —0.790%** ~0.717%%* -0.660%** ~0.863%** 20,723 %%
(0.0870) (0.167) (0.102) (0.101) (0.0734) (0.0888) (0.0891) (0.163) (0.103) (0.101) (0.0776) (0.0911)
sprovision 0.189%** 0.0827%** 0.208%** 0.172%%%* 0.176%** 0.180%** 0.187*** 0.0818%** 0.206%** 0.173%** 0.175%%* 0.178%**
(0.0353) (0.0288) (0.0313) (0.0249) (0.0385) (0.0332) (0.0341) (0.0283) (0.0310) (0.0237) (0.0371) (0.0324)
sprovision*public _0.707%%* _0.698*** _0.686%** 20.602%** -0.684%** 20.629%%%* 20.696%** 20.707%%* _0.655%** 20.612%%* _0.680%** _0.618%**
0.171) (0.193) (0.169) (0.220) (0.190) (0.193) (0.175) (0.190) (0.168) (0.222) (0.197) (0.198)
sprovision*allcrises S0.171%%* 20.139%** 20.201%** 20.153%** 20.139%** 20,171 %%* _0.171%** 20.140%%%* 20.203%** 20.152%%%* 20.139%** _0.171%**
(0.0489) (0.0456) (0.0436) (0.0331) (0.0447) (0.0489) (0.0491) (0.0451) (0.0433) (0.0328) (0.0447) (0.0491)
sprovision*allcrises*public 0.683 %% 0.653%*% 0.653 %% 0.540%* 0.677%%% 0.63] %% 0.679%*% 0.665%*% 0.63 1% 0.544%* 0.675%** 0.627%**
(0.157) (0.240) (0.146) (0.219) 0.172) (0.175) (0.164) (0.229) (0.158) (0.221) (0.177) (0.181)
Inassets 0.00196 0.0184** -0.0110 -0.00534 -0.00502 -0.00172 0.00342 0.0197** -0.00941 -0.00686 -0.00459 -0.000224
(0.0149) (0.00858) (0.0149) (0.0196) (0.0174) (0.0162) (0.0147) (0.00778) (0.0152) (0.0194) (0.0171) (0.0155)
Inassets*public -0.225% -0.223%** -0.235% -0.196* -0.187 -0.233%* -0.226* -0.226** -0.232%* -0.195* -0.190 -0.234*
(0.124) (0.106) (0.124) (0.114) (0.136) (0.127) (0.126) (0.107) (0.128) (0.113) (0.136) (0.128)
Inassets*allcrises 0.0301** 0.0322%** 0.0404*** 0.0216 0.0268** 0.0322%** 0.0304** 0.0324** 0.0417%** 0.0212 0.0272%* 0.0324**
(0.0133) (0.0119) (0.0127) (0.0147) (0.0112) (0.0119) (0.0134) (0.0120) (0.0127) (0.0147) (0.0112) (0.0121)
Inassets*allcrises*public -0.0690*** 0.0329 -0.0548** -0.0437 0.00809 -0.0732%** -0.0684** 0.0397 -0.0522%* -0.0450 0.00766 -0.0726%**
(0.0253) (0.0860) (0.0213) (0.0293) (0.0430) (0.0243) (0.0261) (0.0891) (0.0228) (0.0297) (0.0423) (0.0250)
deposit -0.609%** -0.600%**
(0.204) (0.207)
deposit*public 1.580%** 1.602%*%
(0.530) (0.551)
deposit*allcrises -0.490** -0.496**
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deposit*allcrises *public

tax

tax*public

tax*allcrises

tax*allcrises*public

stliability

stliability*public

stliability*allcrises

stliability*allcrises*public

leverage

leverage*public

leverage*allcrises

leverage*allcrises*public

feeincome

feeincome*public

feeincome*allcrises

feeincome*allcrises*public

tq*public

tq

Inrealgdp

inflation

trlibor

Sabit

(0.234)
-0.727
(0.613)

6.597%%+

(1.051)

2.136

(3.186)

-10.89%#*

(2.660)

-15.87%*

(7.157)
-0.353%+
(0.162)
0.44]1 %%+
(0.135)
0.0296
(0.166)
-0.162
(0.176)
0.00596 0.00143 0.00436 0.00436
(0.00443) (0.00531) (0.00422)  (0.00467)
0.000188  -0.00114***  0.000385  -0.000462
(0.000729)  (0.000352)  (0.000701)  (0.000637)
0.0445 0.0670* 0.0396* 0.0509%
(0.0282) (0.0358) (0.0229) (0.0296)
0.216* -0.0106 -0.237* 20.172
(0.128) (0.139) (0.123) (0.121)
0.128 0.406 0373 0311

-0.00523
(0.00392)
0.0266%*
(0.0110)
0.00598
(0.00453)
-0.0395%**
(0.0138)

0.00361
(0.00427)
0.000121

(0.000806)
0.0488%*

(0.0232)
-0.147
(0.122)

0.0883

-0.872
(1.023)
-3.097*
(1.711)
-1.094*
(0.586)
3.416*
(1.913)
0.00646
(0.00443)
-0.000815
(0.000679)
0.0837*
(0.0445)
-0.265%*
(0.129)

-0.139

(0.235)

-0.782
(0.628)
0.00586 0.00113
(0.00458)  (0.00547)
20.000372  -0.00131%*
(0.000832)  (0.000514)
0.0462 0.0684*
(0.0279) (0.0358)
-0.223* 20.0172
(0.124) (0.136)
-0.0707 -0.0664
(0.154) (0.168)
0.147 0.429

7.123%%%

(1.208)

2.568

(3.235)

11.40%%+

(2.563)

-15.51%*

(6.938)
-0.364%*
(0.162)
0.449%%+
(0.135)
0.0331
(0.165)
-0.158
(0.179)

0.00396 0.00448

(0.00445)  (0.00468)

20.000714  -0.000313

(0.000742)  (0.000836)

0.0427%* 0.0500

(0.0209) (0.0315)

0.248%+ 0.165

(0.110) (0.131)

-0.125 0.0584

(0.134) (0.183)

0.412%* 0.296

-0.00516
(0.00396)
0.0265%*

(0.0109)
0.00631
(0.00528)
-0.0303%#*
(0.0135)

0.00364
(0.00426)
5.04e-06
(0.00110)
0.0495%*
(0.0240)
-0.157
(0.148)
-0.0369
(0.201)
0.106

0.916
(1.012)
-3.065*
(1.715)
-1.079*
(0.554)
3.326*
(1.915)
0.00636
(0.00458)
-0.000993
(0.000848)
0.0849%
(0.0438)
0.272%+
(0.124)
-0.0695
(0.147)
-0.116
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Gozlem Sayist
Gozlem Birimi
Grup i¢i R2

(0.281)

528
12
0.4238

(0.459)

528
12
0.5388

(0.233)

528
12
0.4449

(0.345)

528
12
0.4640

(0.254) (0.378) (0.264)
528 528 528
12 12 12

0.4438 0.4333 0.4244

(0.436)

528
12
0.5393

(0.197)

528
12
0.4467

(0.351)

528
12
0.4644

(0.262)

528
12
0.4439

(0.343)

528
12
0.4338

Standart hata parantez i¢inde

5% p<0.01, #* p<0.05, * p<0.1
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Yukaridaki 2 donemli regresyon analizinde, oncelikle, ilk modelde, bankaya 6zgii
aciklayict degiskenlerle, bagimli degiskene istatistiksel olarak anlamli etki yapan en
cok aciklayici degiskene sahip ¢oklu model bulunmustur. Sonraki modellerde, bu ilk
model iizerine diger (ilk model kombinasyonunda yer alamayan) agiklayici

degiskenler eklenmistir.

ik modelde, tiim bankaya 6zgii agiklayic1 degiskenler icerisinde, likidite {izerinde en
cok anlamli DiD etkisine sahip c¢oklu degisken modeli; bankalar arasi
mevduat/aktifler, kredi/mevduat, 6zel karsiliklar/sorunlu krediler ve aktif biiyiikliik
degiskenleri ile olusturulmustur (Ilk 6 modelin tiimiinde bu degiskenler mevcuttur).
IIk model bdyle olustuktan sonra diger modellerde (diger) agiklayici degiskenler

eklenmis ve toplam 6 model olusturulmustur.

Sonraki 6 modelde (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenmistir (TRLIBOR’un etkisini belirlemek i¢in). Ayni1 zamanda, s6z
konusu kontrol degiskeni modellere eklenince, diger bankaya ozgii aciklayici

degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.

Sabit varliklarin aktiflere oran1 ¢oklu degisken modellerinin hig¢birinde yer

almamaktadir.

Regresyon sonuglar1 agagidaki tabloda TBB 12 ve TBB_07 verileri karsilastirmali

ve Ozet olarak sunulmaktadir:
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Tablo 3.40 Likidite ve Menkul Kiymetler Coklu Degisken Tahmin Sonuglar1 - 2 Dénem

(OKLU DEGISKEN Tahnin Sonulart (2 Détem Analiz)
(Anklayier Degiskenlerin ve Makro Ekonomsi Degikenleriin Bagimh Degiskenler Uzerindeki Etlrinin Anlamlbk Derecesi v Iyaret)
\ . TBB_12 TBB 07
Kriz ve Sonrast Dinem — — . — = —
liquidity securities Degiken liquidity securities
i ikid Katsayist T
Agiklayier Degisken Ay Deiskeker Dt llkldlfe/ finansal varlll‘(lar (mef)/ hkldlfe/ finansal »arhl.(lar (nef)/
Kisaltma toplamakifler % |  toplam akifler % toplam akifler % toplam akdifler %
ki i T _ +
deposit mevduat /foplam akifler %
- b ) _ i
ik Jhik T + 4
inerbank Tankalar arast mevhuat/ toplam akifler %
ik ik DD bk )
ik T +
fixassefs sabit varliklar / toplam akifler %
_kkk DiD -
i yitkimll g toplam akifler ¢ il - ! i i
fax vergi yilkiimliligil toplam akifler % y 7 P~ P ;
X ik T ik ik
[nassets foplam akfifler (n) - ,
X +** DD X ¥
3 T X
sprovision zel Kargtlklar | sorunlu krediler %
ik DD ik
ki _kkk T i w4
loandep kredi / mevduat %
ik ; DD ik ik
i T i
stliability kisa vadel yikiimlil ikler /toplam akifler % -
- DD -
_ + T fk X
[everage kaldirag (aktifler  sermaye) %
ki ik DD K ik
_ o . - - T + X
fecincome faiz it gelirler  toplam akifler %
# - DiD 1 -
Inrealgdp Reel GSYH| i - T + -
Infltion Enflasyon - - T - -
TRLIBOR TRLIBOR X = I - =
nm3 Pura Ara 03 (LIKIDITE'ECIN)
;L _t ik _ )
PublicDebt|  Komu Borew (MENKUL KIYMETLER'ICIN) T

(+) Poxzitif, (-) Negatif, (*) Anlamhlik Diizeyi (x: Isaret yonii belirsiz)

Tabloda, bankaya 6zgii agiklayic1 degiskenlerin banka davranislarina etkilerini tespit etmek iizere

tekli analiz yapilmistir (tek tek agiklayici degiskenlerin likidite davranigina etkisi incelenmistir). Her

aciklayic1 degisken igin, agiklayici degiskenin likidite ve menkul kiymetler iizerindeki tek basina

etkisi Ust satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.
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Degisken Katsayis1 T: Agiklayict Degiskenin Tek Basina Bagimhi Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

TBB_07: TBB Verilerine Gore, 2005-2015 Arasi Ceyrek Donemlerde Aktif Bazinda Siralamada En
Biiyiik 7 Mevduat Bankasi.

2 donemli sonuglara gore; tiim esitlikler dikkate alindiginda, bankalar arasi
mevduatin toplam aktiflere orani ve 6zel karsiliklarin sorunlu kredilere orani, kamu
bankalarmin likidite oranmni, kriz donemi ve sonrasinda -kriz Oncesine ve 0Ozel
bankalara nazaran- pozitif (ve anlamli) yonde, kredi/mevduat orani ise negatif yonde

(ve anlamli) etkilemektedir.

Bu sonuglarla birlikte, likidite boliimiiniin baslangicinda belirtildigi {izere, kamu
bankalarinin likidite konusunda, kriz dncesinde 6zel bankalarla olan davranis farki,

kriz donemi ve sonrasi birlikte analiz edildiginde anlamli degisim gostermemektedir.

TBB_07 verilerinin analiz sonuglar1 yukaridakilerle benzerdir, dolayisiyla 12 ticari

banka i¢in gegerli olan sonuglar 7 ticari banka i¢in de gegerlidir.

Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH degiskeninin
bankalarin likidite davraniginm istatistiksel olarak pozitif yonde ve anlamli derecede
etkileyen bir faktdr oldugu goriilmektedir. TUFE enflasyonu ve TRLIBOR

degiskeninin likidite davranisina belirleyici bir etkisi oldugu ifade edilememektedir.

TBB 07 verilerinin sonuglarma gore yukarida bahsedilen kontrol degiskenlerinin

likidite orani iizerinde anlaml etkileri oldugu sdylenememektedir.

TRLIBOR degiskeni eklendikten sonra, aciklayici degiskenlerin isaretleri,
biyiikliikleri, istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda,

degisim olmadig1 belirlenmistir.
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Zorunlu karsilik mevzuat degisikliginin likidite davranisina etkisi

Zorunlu karsiliklarda, 2010 yili son c¢eyrek donemdeki artisin, bankalarin
likiditesine etkisi konusunda su bulguya ulasilmistir; Tiirkiye’de 2010 yili son
ceyrek donemi ve sonrasinda, calisma kapsamindaki kamu mevduat bankalarinin
likidite davranis1 6zel muadilleriyle mukayese edildiginde, zorunlu karsiliklardaki
artisin likidite davranig1 iizerinde anlamli seviyede fark olusturmadigi tespit
edilmistir. S6z konusu tespite dair gorsel grafikler asagidadir (TBB_ 12 verileri

kapsaminda).

= -

Sekil 3.11 Zorunlu Karsiliklarin Artisinin Likiditeye Etkisi

Yukaridaki grafikte, yatay eksende, zorunlu karsilik degisikligi 6ncesi donem 0’ ile, zorunlu kargilik
degisikligi sonrasi donem ise ‘1’ ile gosterilerek zorunluk karsiliklarin artisinin likidite orami (dikey
eksen) tizerindeki etkisi kargilagtirmali olarak goriilmektedir: Calisma kapsamindaki bankalarin
(kamu ve oOzel) likidite oranlarinin, 2010 son ¢eyrek donemindeki zorunlu karsilik artigindan

istatistiksel olarak anlamli seviyede etkilenmedigi goriilmektedir.
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Sekil 3.12: Bankalarin Likidite Oranlari

Yukaridaki grafikte, ¢eyrek donemler itibariyla banka bazinda likidite orami gosterilmektedir.
Goriildiigli tizere, 2010 yili sonrasinda likidite oranlarinda anlamli seviyede bir degisim/farkli

davranig goriilmemektedir.
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Para Arzinin Likidite Uzerine Etkisi — 2 Dénem (Inm3)

Para arzinin bankalarin likidite arz1 {izerinde istatistiksel olarak etkisini dlgmek i¢in
kontrol degiskeni olarak regresyon analizlerine eklenmistir. Para arzi degiskeni
olarak M3 para arzinin (dogal logaritmas: dikkate alinmigtir) kamu ve &zel
bankalarin likidite orani iizerinde negatif yonde anlamli etkisi s6z konusudur. Fakat,

TBB_07 verileri baz alindiginda anlamli etki goriilmemektedir.
TBB 12 icin regresyon analiz tablosu asagida yer almaktadir.

Lnm3 degiskeni eklendikten sonra, aciklayici degiskenlerin isaretleri, biiyiikliikleri,
istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda, degisim olmadigi

belirlenmistir.
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Tablo 3.41 Likidite (/iquidity) 2 Donem Regresyon Analizi (TBB_12) (/nm3 Dahil)

. (€] @ 3 @ (©)) Q) Q) ®) © (10 an 12)
DEGISKENLER liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity
allerises -0.0702 0.372 -0.104 0.00527 -0.119 -0.0395 -0.0786 0.334 -0.112 -0.0113 -0.144 -0.0475

(0.0694) (0.252) (0.0752) (0.188) (0.105) (0.0696) (0.0676) (0.254) (0.0759) (0.186) (0.0957) (0.0668)
interbank 1.063%** 0.668** 1.037%%* 1.335%%* 1.146%** 1.056%** 1.077%** 0.672%* 1.055%** 1.362%** 1.179%** 1.070%**
(0.248) (0.302) (0.246) (0.211) (0.192) (0.244) (0.241) (0.282) (0.232) (0.220) (0.190) (0.235)
interbank*public -4.719%** -3.831%** -5.095%** -4.997*** -4.735%** -4.804%** -4.505%** -3.413%** -4.809%** -4.757*** -4.457%** -4.578***
(0.812) (0.777) (0.758) (0.778) (0.533) (0.986) (0.769) (0.766) (0.720) (0.726) (0.478) (0.938)
interbank*allcrises ~(.845%%* ~(.958%%* -0.866%** -0.904 *** _(0.892%*x* ~0.89(*%** ~().852 k%% ~0.954%%* ~0.88D %3k ~0.92( %% ~0.915%%%* ~(.899 %%
(0.254) (0.317) (0.254) (0.228) (0.232) (0.257) (0.248) (0.305) (0.244) (0.230) (0.225) (0.250)
interbank*allcrises*public 3.846%%%* 3.3 %% 4.]178%%* 3.896%** 3.965%%%* 3.963%%* 3.653%%* .94 %%* 3.9D3 %k 3.683%%* 3.700%** 3.760%**
(0.759) (0.608) (0.703) (0.727) (0.526) (0.929) (0.751) (0.601) (0.689) (0.700) (0.525) (0.905)
loandep -0.357%** -0.437%** -0.400%** -0.360%** -0.353%** -0.348%** -0.362%** -0.450%** -0.407%** -0.367%*** -0.359%** -0.353%**
(0.0431) (0.0771) (0.0428) (0.0585) (0.0410) (0.0452) (0.0427) (0.0770) (0.0433) (0.0572) (0.0386) (0.0445)
loandep*public 0.970%** 1.292%%%* 1.000%** 0.960%** 1.027%** 0.959%** 0.967%** 1.313%** 0.994#** 0.960%** 1.022%%* 0.955%**
(0.101) (0.167) (0.0963) (0.113) (0.0956) (0.103) (0.102) (0.172) (0.0981) (0.113) (0.0974) (0.105)
loandep*allcrises 0.109%** -0.0655 0.150%** 0.0581 0.0974** 0.0874* 0.115%* -0.0532 0.158%** 0.0652 0.104%* 0.0927*
(0.0461) (0.0818) (0.0446) (0.0608) (0.0454) (0.0478) (0.0460) (0.0818) (0.0457) (0.0602) (0.0441) (0.0469)
loandep*allcrises*public -0.757 %% -0.780%*% 2().73] #k -0.658%** -().868%** 2(0.728%** -0.745%*% -().759%** -0.708%** 20.649%** 2(0.845%x* 20,71 5%
(0.0870) (0.167) (0.102) (0.101) (0.0734) (0.0888) (0.0903) (0.173) (0.103) (0.0994) (0.0755) (0.0929)
sprovision 0.189%** 0.0827%** 0.208%** 0.172%%* 0.176%** 0.180%** 0.192%%* 0.0820%** 0.213%** 0.174%%* 0.177%%* 0.183%**
(0.0353) (0.0288) (0.0313) (0.0249) (0.0385) (0.0332) (0.0364) (0.0286) (0.0330) (0.0255) (0.0400) (0.0341)
sprovision*public _0.707*** _0.698*** -0.686%** -0.602%%%* -0.684%%%* 20.629%%** 20.703%%* -0.684%** _0.675%** _0.605%** _0.674%** _0.623%**
(0.171) (0.193) (0.169) (0.220) (0.190) (0.193) (0.170) (0.202) (0.167) (0.215) (0.189) (0.192)
sprovision*allcrises _0.171%%* ~(.139%%* —0.20] *** _(0.153%%** —0.139%*x* _0.17 ] %%* ~0.169%%* _0.13]%%* -0.200%** ~0.150%%* ~0.132 %% ~0.170%%x%
(0.0489) (0.0456) (0.0436) (0.0331) (0.0447) (0.0489) (0.0480) (0.0449) (0.0420) (0.0323) (0.0430) (0.0479)
sprovision*allcrises*public 0.683 %% 0.653 %% 0.653 %% 0.540%* 0.677%*%* 0.63] %% 0.668%%%* 0.614%* 0.625%** 0.531%* 0.646%** 0.612%**
(0.157) (0.240) (0.146) (0.219) (0.172) (0.175) (0.161) (0.248) (0.151) (0.213) (0.180) (0.180)
Inassets 0.00196 0.0184** -0.0110 -0.00534 -0.00502 -0.00172 0.00186 0.0187** -0.0117 -0.00595 -0.00664 -0.00173
(0.0149) (0.00858) (0.0149) (0.0196) (0.0174) (0.0162) (0.0156) (0.00831) (0.0165) (0.0197) (0.0178) (0.0167)
Inassets*public -0.225* -0.223%** -0.235%* -0.196* -0.187 -0.233* -0.206 -0.195* -0.207 -0.175 -0.170 -0.213*
(0.124) (0.106) (0.124) (0.114) (0.136) 0.127) (0.124) (0.101) (0.124) (0.114) (0.133) (0.127)
Inassets*allcrises 0.0301** 0.0322%** 0.0404*** 0.0216 0.0268** 0.0322%** 0.0313%* 0.0341*** 0.0425%** 0.0229 0.0281** 0.0334%**
(0.0133) (0.0119) (0.0127) (0.0147) (0.0112) (0.0119) (0.0130) (0.0116) (0.0124) (0.0145) (0.0111) (0.0117)
Inassets*allcrises*public -0.0690%*** 0.0329 -0.0548** -0.0437 0.00809 -0.0732%** -0.0667** 0.0468 -0.0507** -0.0409 0.0143 -0.0708***
(0.0253) (0.0860) (0.0213) (0.0293) (0.0430) (0.0243) (0.0263) (0.0883) (0.0227) (0.0302) (0.0456) (0.0253)
deposit ~0.609%** -0.644%**
(0.204) (0.207)
deposit*public 1.580%** 1.721%%*
(0.530) (0.547)
deposit*allcrises -0.490%** -0.463*
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deposit*allcrises*public

tax

tax*public

tax*allcrises

tax*allcrises*public

stliability

stliability*public

stliability*allcrises

stliability*allcrises *public

leverage

leverage*public

leverage*allcrises

leverage*allcrises *public

feeincome

feeincome*public

feeincome*allcrises

feeincome*allcrises *public

tq*public

tq

Inrealgdp

inflation

Inm3

Sabit

(0.234)
-0.727
(0.613)
0.00596 0.00143
(0.00443) (0.00531)
20.000188  -0.00114%+*
(0.000729)  (0.000352)
0.0445 0.0670*
(0.0282) (0.0358)
-0.216* -0.0106
(0.128) (0.139)
0.128 0.406

6.597%**

-10.89%++
(2.660)
-15.87%*
(7.157)

0.00436
(0.00422)
-0.000385

(0.000701)

0.0396*
(0.0229)
-0.237*
(0.123)

0373

0.353%*
(0.162)
0.441%%*
(0.135)
0.0296
(0.166)
0.162
(0.176)

0.00436
(0.00467)
-0.000462

(0.000637)

0.0509%
(0.0296)
0.172
(0.121)

0311

-0.00523
(0.00392)
0.0266**

(0.0110)
0.00598
(0.00453)
-0.0395%*%*
(0.0138)

0.00361
(0.00427)
0.000121

(0.000806)
0.0488%*

(0.0232)
-0.147
(0.122)

0.0883

-0.872
(1.023)
-3.097*
(1.711)
-1.094%
(0.586)
3.416*
(1.913)
0.00646
(0.00443)
-0.000815
(0.000679)
0.0837*
(0.0445)
-0.265%*
(0.129)

-0.139

0.00520
(0.00447)
0.00505
(0.00346)
0.0359
(0.0258)
-0.252%
(0.139)
-0.140
(0.0852)
1.982%

(0.238)
-0.795
(0.622)

-0.000127
(0.00529)
0.00727%*
(0.00328)
0.0531%
(0.0292)
-0.0658
(0.153)
-0.225%%
(0.0852)
3401 %%

-12.07%%%
(2.645)
-16.59%*
(7.310)

0.00316
(0.00424)
0.00728**
(0.00330)
0.0259
(0.0181)
-0.290%*
(0.131)
-0.206%*
(0.0807)
3.119%%x

0.365%*
(0.161)
0.448%%%
(0.132)
0.0392
(0.167)
-0.173
(0.176)

0.00354
(0.00472)
0.00576*
(0.00342)
0.0408
(0.0265)
0.212
(0.137)
-0.166*
(0.0895)
2.511%*

-0.00607
(0.00362)
0.0291 %+
(0.0119)
0.00733*
(0.00428)

-0.041 [##*
(0.0144)

0.00264
(0.00427)
0.00754*
(0.00399)
0.0374
(0.0231)
-0.201
(0.141)
-0.197%
(0.0985)
2.707%*

-0.952
(1.012)
-3.179%
(1.730)
-1.086*
(0.547)
3.558*
(1.962)
0.00568
(0.00447)
0.00477
(0.00306)
0.0737*
(0.0388)
-0.304%*
(0.137)
-0.149%
(0.0793)
1.841*
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Gozlem Sayist
Gozlem Birimi
Grup I¢i R2

(0.281)

528
12
0.4238

(0.459)

528
12
0.5388

(0.233)

528
12
0.4449

(0.345)

528
12
0.4640

(0.254) (0.378) (1.133)
528 528 528
12 12 12

0.4438 04333 04263

(1.078)

528
12
0.5449

(1.052)

528
12
0.4501

(1.202)

528
12
0.4675

(1.341)

528
12
0.4483

(1.017)

528
12
0.4360

Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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3 donemli analiz sonuglari asagidaki tablodadir; ilk modelde, bankaya 0Ozgii
aciklayict degiskenlerle, bagimli degiskene istatistiksel olarak anlamli etki yapan en
fazla aciklayici degiskene sahip ¢coklu model olusturulmustur. Sonraki modellerde,
bu ilk model iizerine diger (ilk model kombinasyonunda yer alamayan) agiklayict

degiskenler sirayla eklenmistir.

ik modelde, tiim bankaya 6zgii agiklayici degiskenler icerisinde, likidite {izerinde en
cok anlamh (DiD) etkiye sahip ¢oklu degisken modeli; sabit varliklar/toplam
aktifler, kredi/mevduat, 6zel karsiliklar/sorunlu krediler, toplam aktifler ile
saglanmistir (Ilk 6 modelin tiimiinde bu degiskenler mevcuttur), ilk model bdyle
olustuktan sonra her yeni modelde diger aciklayict degiskenler tek tek
(mevduat/aktifler, vergi yiikiimliiliikleri/aktifler, kisa vadeli yiikiimliiliikler/aktifler,
kaldirag oram1 ve faiz dis1 gelirler/toplam aktifler) eklenerek toplam 6 model

olusturulmustur.

Sonraki 6 model (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un etkisini belirlemek i¢in). Ayni
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya 6zgii

aciklayici degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.

Bankalar arasi1 mevduatin toplam aktiflere oran1t modellerde anlamli bir etki

olusturmadigi i¢in higbir modelde dahil edilmemistir.
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Tablo 3.42 Likidite (/iquidity) 3 Donem Regresyon Analizi (TBB_12)

. (0] @ 3 @ (€)) 6 (@) ® © (10) (11 (12)
DEGISKENLER liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity
crisis 0.0268 0.258 0.0379 0.284 -0.101 0.0426 0.0246 0.237 0.0273 0.283 -0.106 0.0413

(0.0599) (0.193) (0.0644) (0.206) (0.103) (0.0721) (0.0561) (0.203) (0.0654) (0.200) (0.100) (0.0659)
aftercrisis -0.0635 0.111 -0.0972 0.152 -0.107 -0.0414 -0.0680 0.104 -0.128 0.151 -0.115 -0.0439
(0.0995) (0.240) (0.102) (0.184) (0.149) (0.101) (0.107) (0.248) (0.115) (0.181) (0.158) (0.106)
fixassets -2.089%** -2.340%** -1.778%* -1.994* -2.221%* -2.087** -2.085%** -2.330%* -1.733 -1.992* -2.222%* -2.084*
(1.001) (0.882) (1.007) (1.027) (1.041) (1.034) (1.016) (0.902) (1.050) (1.043) (1.045) (1.048)
fixassets*public 9.750%** 11.90%** 11.21%** 14.84%%* 9.078%** 9.568%** 9.751%** 11.93%%* 11.38%%* 14.85%%* 9.096%** 9.570%**
(2.852) (2.394) (2.443) (2.159) (2.763) (3.025) (2.864) (2.379) (2.512) (2.155) (2.766) (3.040)
fixassets*crisis -0.719 0.881 -0.954 -1.822 -0.935 0.0992 -0.691 0913 -0.829 -1.808 -0.902 0.105
(3.542) (3.684) (2.877) (3.737) (3.140) (3.479) (3.555) (3.678) (2.845) (3.744) (3.146) (3.488)
fixassets*aftercrisis -3.767%* -2.181* -4.365%* -3.187* -3.587* -3.421%* -3.735%* -2.109%** -4.220%* -3.177* -3.537* -3.400**
(1.733) (1.084) (1.898) (1.680) (1.864) (1.659) (1.719) (1.015) (1.901) (1.647) (1.878) (1.661)
fixassets*crisis*public 8.230 -6.846 9.045 5321 17.18%%* 12.51 8.346 -6.681 9.800 5372 17.30%%* 12.54
(8.226) (13.05) (11.44) (8.220) (4.659) (11.41) (8.034) (13.02) (11.06) (8.101) (4.650) (11.33)
fixassets*aftercrisis *public -0.330 -4.214 -1.176 -6.701%* -1.236 -0.421 -0.347 -4.282 -1.496 -6.713%* -1.238 -0.433
(3.044) (3.030) (3.203) (3.256) (2.666) (3.178) (3.081) (2.981) (3.291) (3.256) (2.660) (3.232)
loandep -0.425%** -0.549%** -0.465%** -0.402%** -0.434%** -0.42]1 %% -0.425%%% -0.548%** -0.467%** -0.402%** -0.433%** -0.420%**
(0.0451) (0.0568) (0.0422) (0.0562) (0.0425) (0.0493) (0.0450) (0.0571) (0.0429) (0.0566) (0.0423) (0.0494)
loandep*public 0.748%%* 1.433%%:* 0.717%%* 0.719%%* 0.824 %% 0.73]%%* 0.749%%3* 1.441 %%* 0.717%*% 0.719%*% (.825 %% ().732%%%
(0.172) (0.132) (0.176) (0.131) (0.151) (0.168) (0.174) (0.137) (0.176) (0.133) (0.153) 0.171)
loandep*erisis 0.101* 0.00242 0.127%* 0.0436 0.115%* 0.0830 0.101* 0.00760 0.132%* 0.0439 0.116%* 0.0834
(0.0522) (0.0817) (0.0577) (0.0755) (0.0509) (0.0567) (0.0529) (0.0820) (0.0616) (0.0755) (0.0518) (0.0562)
loandep *aftercrisis 0.205%** 0.0587 0.246%** 0.143%* 0.208%** 0.192%** 0.204%** 0.0573 0.249%** 0.143%* 0.207%** 0.192%%*
(0.0629) (0.0930) (0.0556) (0.0769) (0.0725) (0.0661) (0.0625) (0.0928) (0.0559) (0.0769) (0.0723) (0.0653)
loanddep*crisis *public _1.437%%* _1.252 %% _1.438%*3% _1.313%*% _1.730%%* _1.54] %k _1.443 %% _1.265%** -1.463%%* -1.316%** _1.737 %% -1.543 %%
(0.212) (0.237) (0.278) (0.194) (0.170) (0.265) (0.218) (0.232) (0.278) (0.191) (0.180) (0.266)
loandep*aftercrisis*public ~0.90] *** ~0.979%%* _(.832%%* _0.684%** ~0.950%%* _0.874%%* ~0.90] *** _0.98%%* -0.818%%%* —0.684 *** ~0.95(%** ~0.873 %%
(0.172) (0.172) (0.206) (0.153) (0.132) (0.166) (0.172) (0.174) (0.197) (0.153) (0.132) (0.165)
sprovision 0.110%* 0.00322 0.13]%** 0.122%%%* 0.0991* 0.102%* 0.110%* 0.00361 0.133%** 0.122%*%* 0.0989* 0.102%*
(0.0428) (0.0262) (0.0449) (0.0435) (0.0508) (0.0420) (0.0432) (0.0259) (0.0460) (0.0442) (0.0506) (0.0422)
sprovision*public 21.397%x% 21.520%** 21.455%%* -1.448%%%* 21.302%** 21.329%%*x* 21.395%%*x* 21.521%%* 21.438%%%* -1.448%%%* 21.302%** 21.327%%*
(0.289) (0.238) (0.299) (0.135) (0.195) (0.308) (0.283) 0.237) (0.290) (0.132) (0.196) (0.301)
sprovision*crisis -0.0597* 0.00315 -0.110%** -0.100** -0.0242 -0.0594* -0.0595* 0.00425 -0.114%%* -0.1000%** -0.0233 -0.0594*
(0.0336) (0.0375) (0.0276) (0.0373) (0.0348) (0.0309) (0.0337) (0.0389) (0.0313) (0.0369) (0.0342) (0.0310)
sprovision*aftercrisis -0.119%** -0.0927 -0.161%** -0.132%%%* -0.0941*** -0.123%** -0.118%** -0.0900 -0.157%** -0.132%%%* -0.0920%** -0.123%**
(0.0386) (0.0753) (0.0401) (0.0317) (0.0346) (0.0432) (0.0428) (0.0785) (0.0417) (0.0334) (0.0371) (0.0470)
sprovision*crisis*public 2.093%%* 1.996%** 2.168%** 2.154%%* 1.782%%* 2.180%** 2.096%%* 2.007%%* .18 %% 2.155%%* 1.788%*3% 2.18]%%*
(0.367) (0.298) 0.371) (0.243) (0.348) (0.450) (0.378) (0.306) (0.389) (0.253) (0.362) (0.453)
sprovision*aftercrisis*public 1.279%%* 1.305%** 1.329%%* 1.241%** 1.208%** 1.228%*% 1.276%** 1.304%** 1.309%** 1.241%** 1.207%** 1.227%%%
(0.305) (0.319) 0.311) (0.212) (0.213) (0.335) (0.302) (0.318) (0.304) (0.211) (0.214) (0.331)
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Inassets

Inassets *public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets *aftercrisis¥public

deposit

deposit*public

deposit*crisis

deposit*aftercrisis

deposit*crisis*public

deposit*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

stliability

stliability*public

stliability*crisis

stliability*aftercrisis

stliability*crisis *public

-0.0165
(0.0182)
0.0332
(0.0784)
-0.00896
(0.0125)
0.00521
(0.0102)
0.213%+
(0.0431)
0.127%%+
(0.0326)

0.00972
(0.0109)
0.0175
(0.0567)
-0.0211%*
(0.0101)
0.00670
(0.00900)
-0.116%*
(0.0466)
0.0894
(0.0607)
-0.859%#*
(0.149)
2.930%**
(0.380)
0.234
(0.149)
0.144
(0.212)
0.529
(0.351)
-1.635%%%
(0.466)

-0.0287
(0.0194)
0.0716
(0.0778)
0.00384
(0.0128)
0.0182*
(0.00985)
-0.196%#*
(0.0479)
0.127%+*
(0.0335)

733455
(2.398)
5.666
(5.024)
-18.03%#*
(4.876)
-0.601*#*
(3.300)
44, 86%+
(19.31)
-14.35%
(7.350)

-0.0128
(0.0213)
0.134%*
(0.0647)
-0.00796
(0.0103)
0.000316
(0.0100)
-0.204%%*
(0.0560)
L0.114%%*
(0.0281)

-0.0396
(0.128)
0.371%%*
(0.114)
0.259
(0.159)
0.213
(0.141)
0.0158
(0.287)

-0.0203
(0.0232)
0.0444
(0.0891)
-0.00946
(0.0140)
0.00258
(0.0136)
-0.0696
(0.0767)
-0.0605
(0.0467)

-0.0186
(0.0180)
0.0331
(0.0792)
-0.00683
(0.0138)
0.00609
(0.0102)
L0.225%#*
(0.0524)
L0.127%+*
(0.0350)

-0.0163
(0.0185)
0.0347
(0.0791)
-0.00893
(0.0124)
0.00508
(0.0102)
0.213%#*
(0.0435)
-0.126%%*
(0.0324)

0.0101
(0.0113)
0.0212
(0.0529)
-0.0205%*
(0.00913)
0.00628
(0.00923)
-0.114%*
(0.0470)
0.0927
(0.0627)
-0.858%#*
(0.152)
2.950%%*
(0.399)
0218
(0.168)
0.147
(0.212)
-0.546
(0.365)
-1.656%%%*
(0.478)

-0.0283
(0.0200)
0.0885
(0.0774)
0.00508
(0.0129)
0.0185*
(0.0104)
-0.195%#*
(0.0478)
-0.124%%*
(0.0328)

7,831 %%+
(2.767)
6.695
(5.082)
-19.55%%*
(4.881)
-9,750%%%
(3.456)
47.18%*
(18.15)
-14.72%
(7.441)

-0.0127
(0.0218)
0.134*
(0.0681)
-0.00796
(0.0103)
0.000286
(0.0100)
-0.204%%%
(0.0537)
L0.114%%*
(0.0279)

-0.0390
(0.133)

0.377%%*

(0.117)
-0.259
(0.157)
0.214
(0.142)
-0.0182
(0.271)

-0.0203
(0.0234)
0.0451
(0.0888)
-0.00948
(0.0140)
0.00241
(0.0136)
-0.0700
(0.0773)
-0.0609
(0.0463)

-0.0185
(0.0183)
0.0341
(0.0801)
-0.00685
(0.0139)
0.00599
(0.0103)
-0.225%#%
(0.0521)
-0.126%%*
(0.0348)
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stliability*aftercrisis*public
leverage

leverage*public
leverage*crisis
leverage*aftercrisis
leverage*crisis*public
leverage*aftercrisis*public
feeincome
feeincome*public
feeincome*crisis
feeincome*aftercrisis
feeincome*crisis*public
feeincome*aftercrisis*public
tq*public

tq

Inrealgdp

inflation

trlibor

Sabit

Gozlem Sayist

Gozlem Birimi
Grup i¢i R2

0.00880%*
(0.00412)
-0.000692
(0.000964)
0.0369
(0.0350)
-0.125
(0.117)

0.199
(0.455)

528
12
0.4621

-0.00151

(0.00382)
-0.00102
(0.000785)

0.0380
(0.0359)
0.0132
(0.112)

0.738*
(0.385)

528
12
0.6221

0.00702%
(0.00363)
-0.00106

(0.000802)

0.0350
(0.0309)
-0.160*
(0.0930)

0.382
(0.400)

528
12
0.4905

-0.108
(0.184)

0.00315

(0.00303)
-0.000907
(0.000911)

0.0413
(0.0376)
-0.146
(0.135)

0.228
(0.449)

528
12
0.4954

-0.00383
(0.00284)
0.0168
(0.0104)
0.00978*
(0.00512)
0.00278
(0.00547)
-0.0505%*
(0.0224)
0.0279*
(0.0156)

0.00609
(0.00406)
-0.000228
(0.00155)
0.0372
(0.0339)
-0.101
(0.127)

0.223
(0.571)

528
12
0.4799

-0.686
(1.428)
-1.306
(1.693)
-1.294
(0.783)
-0.919%
(0.466)
-1.873
(3.470)

2.096
(1.779)
0.00892%*
(0.00411)
-0.00116
(0.00108)
0.0697*
(0.0381)
-0.153
(0.113)

-0.0367
(0.382)

528
12
0.4708

0.00874%*
(0.00414)
-0.000671
(0.000953)
0.0392
(0.0399)
-0.143
(0.146)
-0.0424
0.227)
0.176
(0.490)

528
12
0.4622

-0.00177
(0.00377)
-0.000959

(0.000749)

0.0425
(0.0412)
-0.0301
(0.124)
-0.0945
(0.228)
0.692
(0.418)

528
12
0.6225

0.00631*
(0.00351)
-0.000949
(0.000813)

0.0472
(0.0346)
-0.265*
(0.147)

0.232
(0.215)

0.265
(0.412)

528
12
0.4927

-0.108
(0.184)

0.00312

(0.00315)
-0.000900
(0.000884)

0.0421
(0.0414)
-0.153
(0.145)
0.0161
(0.242)
0.220
(0.489)

528
12
0.4955

-0.00390
(0.00271)
0.0167
(0.0104)
0.00998*
(0.00548)
0.00302
(0.00552)
-0.0506%*
(0.0225)
0.0277*
(0.0152)

0.00609
(0.00407)
-0.000213
(0.00154)
0.0398
(0.0369)
-0.124
(0.175)
-0.0500
(0.231)
0.199
(0.574)

528
12
0.4800

-0.696
(1.477)
-1.316
(1.664)
-1.275%
(0.691)
-0.929%
(0.505)
-1.842
(3.410)

2.087
(1.793)
0.00888**
(0.00411)
-0.00115

(0.00105)

0.0712
(0.0445)
-0.166
(0.141)
-0.0289
(0.224)
-0.0525
(0.435)

528
12
0.4708

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Regresyon sonuclart asagidaki tabloda 0Ozet olarak sunulmaktadir: TBB 12
verilerinin regresyon analiz sonuglart ve TBB_07 verilerine dayali regresyon analiz

sonuclart karsilastirmali olarak tabloda sunulmugtur. Tim analizlere makro

ekonomik-finansal kontrol degiskenleri eklenmistir.

Tablo 3.43 Likidite ve Menkul Kiymetler Coklu Degisken Tahmin Sonuglar1 - 3 Dénem

COKLU DEGISKEN Tahmin Sonuclari (3 Dénem Analiz)
(Agiklayici Degiskenlerin ve Makro Ekonomi Degiskenlerinin Bagimh Degiskenler Uzerindeki Etkilerinin Anlamhilik Derecesi ve Isareti)
L. TBB_12 TBB_07
Kriz Dénemi -
liquidity securities Degisken liquidity securities
A¢iklayicl Degisken P likidite / finansal varhklar (nef)/ | K2SayIst likidite / finansal varliklar (net) /
Kisaltma sriayiar Degiskenter Detayt toplam aktifler % toplam aktifler % toplam aktifler % toplam aktifler %
e + T = X
deposit mevduat /toplam aktifler %
_ ekk DiD + ke
RRE0 T +
interbank bankalar aras1 mevduat / toplam aktifler %
¥ DiD —
i s T ) +
fixassets sabit varliklar / toplam aktifler % =
X ke DID X ke
P o il - T + +
tax vergi yilkiimliiliigii/ toplam aktifler % o r DD o e
- Rk T e e
Inassets toplam aktifler (In)
k% ey DiD k% 4
+% T +
sprovision ozel kargihklar / sorunlu krediler %
+*>‘<>‘< DiD +>'<>'<*
ek ek T — _kkk
loandep kredi / mevduat %
Sk - DiD Sk _
P - T =
stliability kisa vadeli yiikiimliiliikler /toplam aktifler % .
- DiD LRl
- 4% T sk +
leverage kaldirag (aktifler / sermaye) %
v % ey DiD _ e
- - T + -
fe faiz dis1 gelirler / toplam aktifler % .
— — DiD — —E
q 7 TBB_12 TBB_07
Kriz Sonras1 Dénem - =
liquidity securities Degisken liquidity securities
Agiklayicr Degisken . likidite / finansal varliklar (nety/ | Katsayist likidite / finansal varhklar (net) /
Agiklayicr Degiskenler Detayr & o : .
Kisaltma toplam aktifler % toplam aktifler % toplam akftifler % toplam aktifler %
ek + T - X
deposit mevduat /toplam akftifler %
T k% DiD _kkk _kkk
ik T +
interbank bankalar aras1 mevduat / toplam aktifler %
ks DiD k%
i s T s +
fixassets sabit varliklar / toplam aktifler % .
- el DiD X -
PR o FHEE - T + +
tax vergi yilkiimlilligii/ toplam aktifler % = n DID ~ )
- +*><>'< T +‘k*~k +*‘k*
Inassets toplam akftifler (In) - -
- +* DiD - +*
6 +* T +
sprovision ozel karsihiklar / sorunlu krediler % — . -
+*><t< D]D +t<‘k
ek ek T _ k%
loandep kredi / mevduat %
kkk +‘k DiD % _kkk
G AL T A - T -
stliability kisa vadeli yiikiimliiliikler /toplam aktifler % .
- DiD —*
- 4% T sk +
leverage kaldirag (aktifler / sermaye) %
v % ik DiD _ sk
- - T + -
feeincome faiz dig1 gelirler / toplam aktifler % .
+ ik DiD + —
Inrealgdp Reel GSYH| + —* T + =
Inflation Enflasyon X - T - x
TRLIBOR TRLIBOR = = T = +
Inm3 Para Art M3 ('LIKIDITE' iCIN) / .
PublicDebt Kamu Borcu (MENKUL KIYMETLER' ICIN) - t T - x

(+) Porzitif, (-) Negatif, (*) Anlamlilik Diizeyi (x: Isaret yonii belirsiz)
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Tabloda, her agiklayici degisken icin, agiklayici degiskenin likidite ve menkul kiymetler iizerindeki

tek basina etkisi iist satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayisi T: Aciklayict Degiskenin Tek Basina Bagimhi Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri Ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

TBB_07: TBB Verilerine Gore, 2005-2015 Arasi Ceyrek Donemlerde Aktif Bazinda Siralamada En
Biiyiik 7 Mevduat Bankast

Regresyon sonuglarina gore; kriz doneminde tiim esitlikler dikkate alindiginda su
bulguya ulagilmistir: Kredinin mevduata orani ve toplam aktifler, kamu bankalarinin
likidite davranisinin kriz doneminde, kriz 6ncesine ve 6zel bankalara nazaran negatif
yonde anlaml1 degisim gostermesine neden olsa da likidite bdliimiiniin baslangicinda
belirtildigi iizere, kamu bankalarinin likidite davranisinda 6zel bankalarla kriz
oncesindeki farki, kriz doneminde anlaml degisim gostermemektedir (DiD mevcut

degildir).

Kriz sonras1 donem analiz sonuglarina gore; kredi/mevduat oran1 kamu bankalarinin
likidite davranigini, 6zel bankalara ve kriz 6ncesine nazaran, kriz sonrasinda negatif
yonde anlamli etkilemektedir. Ozel karsiliklarin sorunlu kredilere oranmin (DiD)
etkisi ise pozitifti. TBB 07 veri analiz sonuglar1 TBB_ 12 verilerine dayali bu
sonuglarla aynidir (Ozel karsiliklar/sorunlu krediler ve kredi/mevduat oram ile ilgili

DiD etkisi sonuglarini teyit etmektedir).

Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu
degiskenlerinin likidite davranigini etkileyen bir faktoér olup olmadigr arastirilmisgtir.
Regresyon analizlerinden elde edilen sonuca gore, tiim esitliklerde her iki degiskenin
de likidite davranigi tizerinde istatistiksel olarak anlamli bir etkisi goriilmemektedir.
Finansal degisken olarak, bankalarin borglanma ve dolayisiyla bor¢ verme

davranigina etkisi oldugu diisiiniillen TRLIBOR degiskeninin likidite davranisim
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etkileyen bir faktdr olup olmadigi incelendiginde, anlamli seviyede bir etkinin

sozkonusu olmadig1 belirlenmistir.

TBB_07 verilerine bakildiginda; TBB_12 ile benzer olarak, Reel GSYH ve TUFE
Enflasyonu ve TRLIBOR degiskenlerinin likidite davranigini etkileyen bir faktor

olmadig: goriilmektedir.

(3 donem TBB_12) Likidite davranisi ile ilgili olarak makroekonomik ve finansal
degiskenleri de iceren c¢oklu regresyon analizi yukarida tabloda olarak yer

almaktadir. TBB_07 veri analiz sonuglar1 ise Ek H.17 tablosunda yer almaktadir.

TRLIBOR degiskeni eklendikten sonra, aciklayict degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlhilik diizeyinde degisim meydana gelmedigi goriilmiistiir.

Para arzinin likidite iizerinde kontrol degiskeni olarak etkisi (/nm3)- 3 donem:

Para arzinin bankalarin likidite arzi {izerinde istatistiksel olarak etkisini 6l¢mek i¢in
kontrol degiskeni olarak regresyon analizlerine eklenmistir. Para arzi degiskeni
olarak M3 para arzinin kamu ve 6zel bankalarin likidite orani iizerinde anlaml1 etkisi
s0z konusu degildir. TBB 07 wverileri baz alindiginda da anlamh etki

goriilmemektedir. TBB 12 i¢in regresyon analiz tablosu asagida yer almaktadir.

‘Lnm3’ degiskeni eklendikten sonra, agiklayic1 degiskenlerin isaretleri, biiyiikliikleri,
istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda, degisim olmadig:

belirlenmistir.
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Tablo 3.44 Likidite (/iquidity) 3 Donem Regresyon Analizi (TBB_12) (/nm3 Dahil)

. (0] @ 3 @ (€)) 6 (@) ® © (10) (11 (12)
DEGISKENLER liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity
crisis 0.0268 0.258 0.0379 0.284 -0.101 0.0426 0.0230 0.234 0.0349 0.297 -0.105 0.0397

(0.0599) (0.193) (0.0644) (0.206) (0.103) (0.0721) (0.0520) (0.179) (0.0586) (0.195) (0.0957) (0.0643)
aftercrisis -0.0635 0.111 -0.0972 0.152 -0.107 -0.0414 -0.0744 0.0598 -0.110 0.132 -0.129 -0.0531
(0.0995) (0.240) (0.102) (0.184) (0.149) (0.101) (0.0970) (0.252) (0.105) (0.172) (0.138) (0.0967)
fixassets -2.089%** -2.340%** -1.778%* -1.994* -2.221%* -2.087** -2.036* -2.235%%* -1.674 -1.937* -2.202%* -2.028*
(1.001) (0.882) (1.007) (1.027) (1.041) (1.034) (1.062) (0.952) (1.083) (1.081) (1.063) (1.096)
fixassets*public 9.750%** 11.90%** 11.21%** 14.84%%* 9.078%** 9.568%** 9.881#** 12.32%%* 11.63%** 15.03%** 9.152%%%* 9.691***
(2.852) (2.394) (2.443) (2.159) (2.763) (3.025) (2.911) (2.316) (2.540) (2.121) (2.758) (3.073)
fixassets*crisis -0.719 0.881 -0.954 -1.822 -0.935 0.0992 -0.900 0.532 -1.280 -2.179 -1.096 -0.0545
(3.542) (3.684) (2.877) (3.737) (3.140) (3.479) (3.605) (3.735) (2.894) (3.790) (3.213) (3.520)
fixassets*aftercrisis -3.767%* -2.181* -4.365%* -3.187* -3.587* -3.421%* -3.753%** -2.113* -4.383%* -3.164* -3.532%* -3.408**
(1.733) (1.084) (1.898) (1.680) (1.864) (1.659) (1.743) (1.143) (1.935) (1.685) (1.868) (1.675)
fixassets*crisis*public 8.230 -6.846 9.045 5321 17.18%%* 12.51 7.971 -8.471 8.404 4.651 16.64%%* 12.11
(8.226) (13.05) (11.44) (8.220) (4.659) (11.41) (8.185) (13.29) (11.25) (8.201) (4.777) (11.36)
fixassets*aftercrisis *public -0.330 -4.214 -1.176 -6.701%* -1.236 -0.421 -0.584 -4.945 -1.742 -7.056** -1.269 -0.678
(3.044) (3.030) (3.203) (3.256) (2.666) (3.178) (3.143) (2.983) (3.279) (3.233) (2.625) (3.271)
loandep -0.425%** -0.549%** -0.465%** -0.402%** -0.434%** -0.42]1 %% -0.428%** -0.560%** -0.471%%* -0.406%** -0.436%*** -0.423%%%
(0.0451) (0.0568) (0.0422) (0.0562) (0.0425) (0.0493) (0.0440) (0.0576) (0.0442) (0.0539) (0.0406) (0.0474)
loandep*public 0.748%%* 1.433%%:* 0.717%%* 0.719%%* 0.824 %% 0.73]%%* 0.759%%:* 1.496%** 0.728%*3% 0.736%*% (.833 %% 0.742%%%
(0.172) (0.132) (0.176) (0.131) (0.151) (0.168) (0.175) (0.133) (0.177) (0.133) (0.153) 0.171)
loandep*erisis 0.101* 0.00242 0.127%* 0.0436 0.115%* 0.0830 0.103** 0.00885 0.131%* 0.0422 0.117%* 0.0841
(0.0522) (0.0817) (0.0577) (0.0755) (0.0509) (0.0567) (0.0497) (0.0735) (0.0565) (0.0718) (0.0482) (0.0533)
loandep *aftercrisis 0.205%** 0.0587 0.246%** 0.143%* 0.208%** 0.192%** 0.210%** 0.0734 0.256%** 0.150%* 0.212%%* 0.198%**
(0.0629) (0.0930) (0.0556) (0.0769) (0.0725) (0.0661) (0.0609) (0.0921) (0.0561) (0.0748) (0.0700) (0.0628)
loanddep*crisis *public _1.437%%* _1.252 %% _1.438%*3% _1.313%*% _1.730%%* _1.54] %k _1.417%%*% _1.216%** -1.39 %% 21,273 %% Z1.70] %% Z1.515%**
(0.212) (0.237) (0.278) (0.194) (0.170) (0.265) (0.209) (0.247) (0.272) (0.198) (0.162) (0.263)
loandep*aftercrisis*public ~0.90] *** ~0.979%%* _(.832%%* _0.684%** ~0.950%%* _0.874%%* ~0.900%%** _1.013%%* ~0.819%%% —0.684 *** ~0.948%*%* ~0.873 %%
(0.172) (0.172) (0.206) (0.153) (0.132) (0.166) (0.170) (0.166) (0.196) (0.150) (0.128) (0.164)
sprovision 0.110%* 0.00322 0.13]%** 0.122%%%* 0.0991* 0.102%* 0.113%* 0.00419 0.138%** 0.124%** 0.0991* 0.104%*
(0.0428) (0.0262) (0.0449) (0.0435) (0.0508) (0.0420) (0.0436) (0.0260) (0.0473) (0.0444) (0.0516) (0.0426)
sprovision*public 21.397%x% 21.520%** 21.455%%* -1.448%%%* 21.302%** 21.329%%*x* 21.394%%x* 21.568%** 21.454%%% -1.448%%%* 21.296%** 21.323%%%
(0.289) (0.238) (0.299) (0.135) (0.195) (0.308) (0.289) (0.229) (0.299) (0.132) (0.190) (0.305)
sprovision*crisis -0.0597* 0.00315 -0.110%** -0.100** -0.0242 -0.0594* -0.0621* 0.00207 -0.116%** -0.106** -0.0243 -0.0620*
(0.0336) (0.0375) (0.0276) (0.0373) (0.0348) (0.0309) (0.0339) (0.0359) (0.0309) (0.0401) (0.0356) (0.0310)
sprovision*aftercrisis -0.119%** -0.0927 -0.161%** -0.132%%%* -0.0941*** -0.123%** -0.112%** -0.0739 -0.152%%* -0.121%** -0.0816%* -0.116%*
(0.0386) (0.0753) (0.0401) (0.0317) (0.0346) (0.0432) (0.0412) (0.0733) (0.0432) (0.0362) (0.0403) (0.0456)
sprovision*crisis*public 2.093%%* 1.996%** 2.168%** 2.154%%* 1.782%%* 2.180%** 2.071%%* 1.982%*x* 2.129%%* 2.125%%* 1.763 %% 2.152%%*
(0.367) (0.298) 0.371) (0.243) (0.348) (0.450) (0.359) (0.288) (0.361) (0.237) (0.334) (0.438)
sprovision*aftercrisis*public 1.279%%* 1.305%** 1.329%%* 1.241%** 1.208%** 1.228%*% 1.273 %% 1.339%** 1.320%** 1.235%%%* 1,191 %** 1.219%*%*
(0.305) (0.319) 0.311) (0.212) (0.213) (0.335) (0.306) (0.309) (0.307) (0.204) (0.207) (0.331)
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Inassets
Inassets *public
Inassets*crisis
Inassets*aftercrisis
Inassets*crisis*public
Inassets *aftercrisis¥public
deposit
deposit*public
deposit*crisis
deposit*aftercrisis
deposit*crisis*public
deposit*aftercrisis*public
tax
tax*public
tax*crisis
tax*aftercrisis
tax*crisis*public
tax*aftercrisis*public
stliability
stliability*public
stliability*crisis
stliability*aftercrisis

stliability*crisis *public

-0.0165
(0.0182)
0.0332
(0.0784)
-0.00896
(0.0125)
0.00521
(0.0102)
0.213%+
(0.0431)
0.127%%+
(0.0326)

0.00972
(0.0109)
0.0175
(0.0567)
-0.0211%*
(0.0101)
0.00670
(0.00900)
-0.116%*
(0.0466)
0.0894
(0.0607)
-0.859%#*
(0.149)
2.930%**
(0.380)
0.234
(0.149)
0.144
(0.212)
0.529
(0.351)
-1.635%%%
(0.466)

-0.0287
(0.0194)
0.0716
(0.0778)
0.00384
(0.0128)
0.0182*
(0.00985)
-0.196%#*
(0.0479)
0.127%+*
(0.0335)

733455
(2.398)
5.666
(5.024)
-18.03%#*
(4.876)
-0.601*#*
(3.300)
44, 86%+
(19.31)
-14.35%
(7.350)

-0.0128
(0.0213)
0.134%*
(0.0647)
-0.00796
(0.0103)
0.000316
(0.0100)
-0.204%%*
(0.0560)
L0.114%%*
(0.0281)

-0.0396
(0.128)
0.371%%*
(0.114)
0.259
(0.159)
0.213
(0.141)
0.0158
(0.287)

-0.0203
(0.0232)
0.0444
(0.0891)
-0.00946
(0.0140)
0.00258
(0.0136)
-0.0696
(0.0767)
-0.0605
(0.0467)

-0.0186
(0.0180)
0.0331
(0.0792)
-0.00683
(0.0138)
0.00609
(0.0102)
L0.225%#*
(0.0524)
L0.127%+*
(0.0350)

-0.0162
(0.0183)
0.0436
(0.0769)
-0.00720
(0.0129)
0.00593
(0.00991)
0.210%%*
(0.0420)
-0.125%%*
(0.0324)

0.0109
(0.00931)
0.0383
(0.0494)
0.0171%
(0.00940)
0.00867
(0.00810)
-0.104%+
(0.0444)
0.111%
(0.0596)
-0.897+#*
(0.167)
3.069%*+
(0.382)
20217
(0.149)
0.114
(0.224)
-0.606*
(0.329)
-1.801%#*
(0.450)

-0.0289
(0.0205)
0.0940
(0.0781)
0.00712
(0.0145)
0.0198*
(0.0113)
0,191 %¥*
(0.0463)
-0.124%%*
(0.0328)

7.685% %+
(2.633)
6.772
(5.165)
-18.85%%*
(4.823)
11 11%%%
(3.927)
46.16%*
(18.33)
-15.90%*
(7.722)

-0.0131
(0.0210)
0.146%*
(0.0694)
-0.00553
(0.0106)
0.000863
(0.0102)
-0.204%%%
(0.0549)
-0.109%**
(0.0275)

-0.0484
(0.120)
0.381%%*
(0.110)
0.277*
(0.157)
0.204
(0.133)
0.00936
(0.283)

-0.0214
(0.0234)
0.0493
(0.0853)
-0.00829
(0.0140)
0.00268
(0.0136)
-0.0685
(0.0754)
-0.0571
(0.0471)

-0.0182
(0.0181)
0.0434
(0.0777)
-0.00499
(0.0141)
0.00679
(0.00991)
-0.223%#%
(0.0511)
-0.124%%%
(0.0344)
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stliability*aftercrisis*public
leverage

leverage*public
leverage*crisis
leverage*aftercrisis
leverage*crisis*public
leverage*aftercrisis*public
feeincome
feeincome*public
feeincome*crisis
feeincome*aftercrisis
feeincome*crisis*public
feeincome*aftercrisis*public
tq*public

tq

Inrealgdp

inflation

Inm3

Sabit

Gozlem Sayist

Gozlem Birimi
Grup i¢i R2

0.00880%*
(0.00412)
-0.000692

(0.000964)

0.0369
(0.0350)
-0.125
(0.117)

0.199
(0.455)

528
12
0.4621

-0.00151

(0.00382)
-0.00102
(0.000785)

0.0380
(0.0359)
0.0132
(0.112)

0.738*
(0.385)

528
12
0.6221

0.00702%
(0.00363)
-0.00106

(0.000802)

0.0350
(0.0309)
-0.160*
(0.0930)

0.382
(0.400)

528
12
0.4905

-0.108
(0.184)

0.00315

(0.00303)
-0.000907
(0.000911)

0.0413
(0.0376)
-0.146
(0.135)

0.228
(0.449)

528
12
0.4954

-0.00383
(0.00284)
0.0168
(0.0104)
0.00978*
(0.00512)
0.00278
(0.00547)
-0.0505%*
(0.0224)
0.0279*
(0.0156)

0.00609
(0.00406)
-0.000228
(0.00155)
0.0372
(0.0339)
-0.101
(0.127)

0.223
(0.571)

528
12
0.4799

-0.686
(1.428)
-1.306
(1.693)
-1.294
(0.783)
-0.919%
(0.466)
-1.873
(3.470)

2.096
(1.779)
0.00892%*
(0.00411)
-0.00116

(0.00108)

0.0697*
(0.0381)
-0.153
(0.113)

-0.0367
(0.382)

528
12
0.4708

0.00828%**
(0.00404)
0.00356
(0.00477)
0.0312
(0.0311)
-0.156
(0.118)
-0.113
(0.120)
1.689
(1.411)

528
12
0.4637

-0.00329
(0.00387)
0.00838%*
(0.00383)
0.0252
(0.0291)
-0.0515
(0.114)
-0.251%*
(0.102)
4,078%%*
(1.277)

528
12
0.6298

0.00592*
(0.00351)
0.00645
(0.00441)
0.0238
(0.0245)
0.211%*
(0.0982)
-0.202%
(0.111)
3.059%*
(1.324)

528
12
0.4953

-0.128
(0.175)

0.00237
(0.00338)
0.00435
(0.00431)
0.0359
(0.0354)
-0.179
(0.136)
0.140
(0.114)
2.059
(1.411)

528
12
0.4978

-0.00431
(0.00270)
0.0181
(0.0110)
0.00994*
(0.00507)
0.00402
(0.00502)
-0.0503%*
(0.0221)
-0.0285*
(0.0159)

0.00575
(0.00395)
0.00401
(0.00566)
0.0319
(0.0309)
-0.130
(0.129)
-0.114
(0.136)
1.724
(1.588)

528
12
0.4814

-0.755
(1.479)
-1.409
(1.612)
-1.327%
(0.759)
-0.895%
(0.451)
-1.668
(3.398)

2213
(1.688)

0.00839%*

(0.00402)
0.00332

(0.00448)
0.0632*

(0.0346)
-0.186
(0.115)
-0.120
(0.115)

1.539
(1.367)

528
12
0.4725

Standart hata parantez i¢inde

*** p<0.01, ** p<0.05, * p<0.
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Menkul Kiymetler / Toplam Aktifler (‘Securities’)

Yukarida, Tablo 3.36’da goriildiigli {izere, kriz ve sonrasinda, kamu bankalar ile
0zel bankalar arasindaki menkul kiymet davranis farki, kriz 6ncesine kiyasla negatif
yonde istatistiksel olarak anlamli bir degisim gdstermistir, dolayisiyla 2 donemli
analizde DiD’nin var oldugu sonucuna ulasilmaktadir. Bu sonug, 3 donemli
analizde, yalnizca kriz doneminde ve yalnizca kriz sonrast donemde de -kriz dncesi

ile mukayese edildiginde- gegerlidir.

Sonuglar, kriz ve sonrasinda kamu bankalarmin kredi plasmanini 6zel bankalara
nazaran artirmasi ile uyumludur. Zira, finansal varliklarin da likidite unsuru oldugu
kabul edilirse, kamu sermayeli bankalar, kriz ve sonrasinda aktiflerinde menkul
kiymetlere agirlik vermek yerine -iktisadi dongii karsitt hareketle- kredi plase

etmeye agirlik vermeyi tercih etmislerdir.

Menkul kiymetler i¢in tekli agiklayict degisken bazinda regresyon analizleri
Bu analizin amaci, bankaya 0zgli aciklayici degiskenlerin menkul kiymet

davranisina etkisinin -tekli degisken bazinda- incelenmesidir.

2 donemli analizde (kriz donemi ve sonrasinda), bankaya 0zgii agiklayici
degiskenlerin menkul kiymetler davranigina etkilerini tespit etmek tizere tekli analiz
yapilmistir (tek tek aciklayict degiskenlerin finansal varliklar/toplam aktifler
degiskenine etkisi incelenmistir) ve aciklayici degiskenler ile bagimhi degisken
(davranig) arasindaki iliskinin yonii/isareti (pozitif veya negatif) ve istatistiksel
olarak anlamlilik diizeyi tespit edilmistir. Tek degisken bazinda regresyon analizi

0zet sonuglar yukarida likidite boliimiinde Tablo 3.37°de yer almaktadir.

2 donemli analizde, su degiskenlerin (anlamli etkileri nedeniyle) ¢coklu analize dahil
edilmesine  karar  verilmistir; sabit varliklarin  aktiflere  orami, vergi
yiikiimliiliiklerinin toplam aktiflere orani, 6zel karsiliklarin sorunlu kredilere orani,
kisa vadeli yiikiimliiliiklerin toplam aktiflere orani, kaldirag orami ve faiz dist
gelirlerin toplam aktiflere orani. SEKTOR veri sonuglaria bakildiginda ise, dzet
sonu¢ tablosundan goriildiigii lizere TBB 12 veri analiz sonuglarindan farkli

bulgulara ulagilmaktadir.
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TBB 12 verilerine gore yapilan tekli analizde anlamli etkisi olmamakla birlikte,
SEKTOR analizi sonucu ve/veya benzer bagimli degisken olan likidite oranindaki
tekli analiz sonuglar1 dikkate alinarak, mevduat ve bankalararasi mevduatin aktiflere

orani, toplam aktifler ve kredi/mevduat orani da ¢oklu analizlere dahil edilmistir.

3 donem analizde, tekli agiklayici degisken bazinda regresyon analiz yapilmistir,
0zet analiz sonuglan yukarida likidite boliimiinde Tablo 3.38’de yer almaktadir.

Regresyon sonuglarina gore;

Sadece kriz doneminde, su degiskenlerin ¢oklu analize dahil edilmesine karar
verilmigtir; mevduat/aktifler, sabit varliklar/aktifler, vergi yilikiimliiliikleri/aktifler,
toplam aktifler, 0©zel karsiliklarin sorunlu kredilere orani, kisa vadeli
yiikiimliiliiklerin aktiflere orani, kaldirag oran1 ve faiz dis1 gelirlerin toplam aktiflere
orant. SEKTOR veri analizi sadece mevduatlar/aktifler ve faiz dis1 gelirler/aktifler

oranlarinin anlamli etkisini teyit etmektedir.

Her ne kadar TBB 12 verilerine gore anlamli etkisi olmasa da bankalar arasi
mevduat/aktifler orani, benzer aciklayict degisken olan mevduat/aktifler
degiskeninin anlaml etkisi dikkate alinarak ¢oklu analize dahil edilmistir. Yine ayni
sekilde, kredi/mevduat oran1 da SEKTOR veri sonuglarindaki anlamli etkisi goz

Online alinarak ¢oklu analizlere dahil edilmistir.

Kriz sonrasi donemde ise, sabit varliklar/aktifler, vergi yiikiimliiliikleri/aktifler,
toplam aktifler, 06zel karsiliklarin sorunlu kredilere orami, kisa vadeli
yiikiimliiliiklerin aktiflere orani, kaldirag oran1 ve faiz dis1 gelirlerin toplam aktiflere
orani, anlamli etkileri nedeniyle coklu degisken analizine dahil edilmistir. SEKTOR
verilerinin  analizi, sadece vergi yiikiimliiliikkleri/aktifler, toplam aktifler
degiskenlerinde TBB 12 veri analiz bulgularina benzer sonug¢ ortaya g¢ikarmistir.
Mevduat/aktifler degiskeni her ne kadar TBB 12 veri analiz sonucuna goére anlamli
etkiye sahip olmasa da, menkul kiymetlerle ayn1 bagimli grup degiskeni olan /ikidite
degiskeni iizerindeki anlamli etkisi dikkate alinarak, ¢oklu regresyon analizine dahil
edilmigtir. Bankalar arasi mevduatin aktiflere oram1 ve kredi/mevduat orani da
SEKTOR veri sonuglarinda anlamli etkiye sahip olmalar1 vesilesiyle g¢oklu

regresyona dahil edilmislerdir.
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SEKTOR verilerine dayali olarak, bankaya 6zgii agiklayict degisken grubundaki her
bir degiskenin kamu bankalarinin, kriz déneminde ve kriz sonrasinda, kriz 6ncesine
ve Ozel bankalara nazaran menkul kiymetler ile ilgili davranisini birebir nasil

etkiledigine dair analiz (3 donem i¢in) Ek H.11 tablosunda yer almaktadir.

Menkul kiymetler i¢in ¢coklu regresyon analizleri

Bankalarin menkul kiymetler davranislarinin tek bir agiklayici degiskenle (bankaya
Ozgli degisken) aciklanamayacagi dogaldir. Bu nedenle tekli olarak davraniglar
etkileyen degiskenler ¢oklu regresyona dahil edilmistir. Oncelikle 2 donemi (kriz ve
sonrasinda banka davraniglarinin kriz Oncesiyle mukayesesi) esas alan analiz
yapilmigtir. TBB_12 verilerinin regresyon analiz sonuglar1 asagidaki tabloda (Tablo

3.45) yer almaktadir.

Tiim analizlere makro-ekonomik ve finansal kontrol degiskenleri eklenmistir.
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Tablo 3.45 Menkul Kiymetler (securities) 2 Donem Regresyon Analizi (TBB_12)

. 1) 2 3 “ (6] (©6) ()] ® © (10 an (12)
DEGISKENLER securities securities securities securities securities securities securities securities securities securities securities securities
allerises 0.392%%* 0.427%%* 0.423%%* 0.4071 *** 0.735%%% 0.401*** 0.364%** 0.413%** 0.364%** 0.363%** 0.687%** 0.367%**

(0.0910) (0.0842) (0.0838) (0.0888) (0.119) (0.0882) (0.0788) (0.0699) (0.0889) (0.0794) (0.100) (0.0828)
deposit 0.313%%* 0.403%** 0.328%%* 0.328%** -0.0204 0.315%** 0.353%** 0.468%** 0.346%** 0.371%%* 0.00418 0.349%**
(0.0709) (0.0753) (0.0532) (0.0689) (0.0688) (0.0686) (0.0613) (0.0710) (0.0546) (0.0612) (0.0576) (0.0574)
deposit*public 1.799%%** 1.966%** 1.453%%%* 1.821%** 0.562%** 1.784%%%* 1.710%%* 1.794%%%* 1.451%%* 1.728%%* 0.627*** 1.700%**
(0.361) (0.338) (0.322) (0.334) (0.191) (0.342) (0.337) (0.271) (0.329) (0.332) (0.191) (0.321)
deposit*allerises -0.185 -0.243* -0.227* -0.205 -0.530%** -0.202 -0.240** -0.347%** -0.252%* -0.263** -0.520%*** -0.252%*
(0.139) (0.136) 0.117) (0.131) (0.103) (0.132) (0.104) (0.0970) (0.0976) (0.0992) (0.0861) (0.0972)
deposit*allcrises*public _1.792 %% _2.072 %% _1.667 %% _1.707 %% ~0.628 %% _1.752 %% _1.736%%* D 128%%% _1.653 %% _1.695%*x* ~0.685%** _1.699%*x*
(0.334) (0.328) (0.318) (0.323) (0.160) (0.329) (0.326) (0.305) (0.328) (0.328) (0.163) (0.326)
leverage 0.00474 0.00201 0.00522%** 0.00544* 0.000847 0.00473 0.00513* 0.00243 0.00556** 0.00522* 0.00126 0.00514*
(0.00283) (0.00214) (0.00244) (0.00273) (0.00166)  (0.00285) | (0.00301) (0.00244) (0.00264) (0.00305) (0.00168) (0.00304)
leverage*public -0.0334%** -0.0291*** -0.0282%*** -0.0376%** -0.0175* -0.0319%** | -0.0340*** -0.0288*** -0.0297*** -0.0363*** -0.0190* -0.0326%**
(0.00871) (0.00741) (0.00920) (0.0110) (0.00953)  (0.00857) | (0.00900) (0.00750) (0.00933) (0.0108) (0.00974) (0.00894)
leverage*allcrises -0.00751* -0.00580 -0.00870%** -0.00819**  -0.00851***  -0.00752* -0.00257 -0.000190 -0.00397 -0.00219 -0.00640*** -0.00250
(0.00381) (0.00368) (0.00372) (0.00366) (0.00247)  (0.00387) | (0.00351) (0.00323) (0.00338) (0.00360) (0.00237) (0.00366)
leverage*allerises *public 0.0554%** 0.0499%** 0.0408%** 0.0606%** 0.0402%** 0.0530%** 0.0548%** 0.0497%** 0.0434%** 0.0574%** 0.0412%** 0.0526%**
(0.00729) (0.00662) (0.00811) (0.0102) (0.00961)  (0.00734) | (0.00714) (0.00668) (0.00825) (0.00967) (0.00950) (0.00723)
Inassets 0.0595%** 0.0636%** 0.0646%** 0.0646%** 0.0593 *** 0.0610%** 0.0648%** 0.0687*** 0.0705%** 0.0650%** 0.0613%** 0.0667***
(0.0175) (0.0164) (0.0176) (0.0176) (0.0107) (0.0181) (0.0179) (0.0164) (0.0176) (0.0186) (0.0118) (0.0187)
Inassets*public -0.206** -0.174* -0.238%** -0.234%** -0.160%*** -0.196%* -0.227%%* -0.215%** -0.260%** -0.234%** -0.172%** -0.219%**
(0.0815) (0.0908) (0.0795) (0.0786) (0.0533) (0.0817) (0.0735) (0.0734) (0.0817) (0.0739) (0.0510) (0.0729)
Inassets*allcrises -0.0365%** -0.0362%*** -0.0340%** -0.0372%** -0.0377***  -0.0375%** | -0.0350%** -0.0312%** -0.0323%** -0.0349%** -0.0361%*** -0.0360%***
(0.00593) (0.00591) (0.00677) (0.00576) (0.00694)  (0.00627) | (0.00637) (0.00739) (0.00799) (0.00643) (0.00722) (0.00659)
Inassets*allcrises*public 0.140%%** 0.194%** 0.166%%*%* 0.118%* 0.0132 0.145%%% (.132%*% 0.205%*% 0.155%** 0.120%* 0.0179 0.137%**
(0.0405) (0.0440) (0.0384) (0.0465) (0.0299) (0.0383) (0.0400) (0.0407) (0.0399) (0.0462) (0.0297) (0.0376)
interbank 0.652%%* 0.712%*%
(0.139) (0.135)
interbank*public 1.510%* 1.640%*%*
(0.586) (0.519)
interbank*allcrises -0.348%* -0.486%**
(0.151) (0.138)
interbank*allcrises*public _1.925%*3% 22.260%*%
(0.608) (0.572)
fixassets 0.645%%* 0.620%*%
(0.209) (0.195)
fixassets*public -1.229 -1.452
(1.153) (1.152)
fixassets*allcrises 0.263 0.701
0.973) 0.971)
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fixassets*allcrises *public

tax

tax*public

tax*allcrises

tax*allcrises*public

loandep

loandep*public

loandep*allcrises

loandep *allcrises*public

feeincome

feeincome*public

feeincome*allcrises

feeincome*allcrises*public

tq*public -0.00296 -0.00550*
0.00279)  (0.00315)
q -0.00293***  -(.00294***
(0.001000)  (0.00100)
Inrealgdp -0.0558 -0.0606
(0.0445) (0.0421)
inflation -0.531%** -0.501%*
(0.203) (0.205)
trlibor
Sabit 1.063%%* 1.048%**
(0.368) (0.331)
Gozlem Sayist 528 528
Gozlem Birimi 12 12
Grup igi R2 0.7827 0.8012

-5.085%#*
(1.212)

-0.00546**

(0.00262)

-0.00304%%*
(0.000963)

-0.0550
(0.0402)
-0.464%*

(0.189)

1.236%+
(0.328)

528
12
0.7995

2.971%+
(1.264)
-4.948
(3.242)
4.737*

-0.00114
(0.00273)
-0.00296%**
(0.000995)
-0.0517
(0.0423)
0,541 %%+
(0.199)

0.954%%%
(0.341)

528
12
0.7868

-0.200%#%
(0.0193)
0.418%%*
(0.0786)
0.118%*
(0.0469)
0.0947
(0.0760)
0.244
(0.593)
1.807
(1.118)
0.358
(0.429)
2.794%*
(1.267)
0.00451%*  -0.00337 -0.00207
(0.00173)  (0.00289) | (0.00257)
-0.00195%*%  .0.00278** | -0.00434%**
(0.000576)  (0.00104) | (0.000827)
-0.00166 -0.0685 -0.0390
(0.0249) (0.0520) (0.0324)
-0.136 0.512%% | 0.609%**
(0.138) (0.203) (0.118)
-0.556% %+
(0.160)
0.555%* 1.152%%% 1.155% %+
(0.223) (0.420) (0.301)
528 528 528
12 12 12
0.8916 0.7842 0.8070

-0.00509%
(0.00264)

-0.00461%**
(0.000776)

-0.0412
(0.0279)
0,599+
(0.120)
-0.611 %%+
(0.154)
1.215%%*
(0.234)

528
12
0.8292

-4.509%%*
(1.194)

-0.00420
(0.00272)
-0.00415%%*
(0.000832)
-0.0400
(0.0296)
-0.558*#*
(0.121)
-0.506%**
0.177)
1.271 %%+
(0.284)

528
12
0.8182

-0.00113
(0.00263)
-0.00425%#*
(0.000828)
-0.0349
(0.0315)
-0.620%*
(0.117)
-0.557 %%+
(0.169)
1.054%%+
(0.277)

528
12
0.8090

0.214%%%
(0.0214)
0.382%%%
(0.0781)
-0.107%*
(0.0421)
0.0915
(0.0754)

0.00433**

(0.00187)

-0.00260%%*
(0.000539)

0.00223
(0.0215)
-0.191
(0.115)
-0.230*
(0.117)
0.636%%*
(0.207)

528
12
0.8954

-0.361
(0.764)
1.680
(1.156)
0.510
(0.340)
2.560*
(1.316)
-0.00242
(0.00262)
-0.00413%%*
(0.000867)
-0.0571
(0.0408)
-0.590%+*
(0.114)
-0.558 %%+
(0.164)
1.290%%*
(0.369)

528
12
0.8087

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Yukaridaki 2 donemli regresyon analizinde, Oncelikle ayni modele birlikte
eklendiginde bagimli degisken tizerinde en fazla anlamli (DiD) etkisi olan agiklayici
degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki aciklayic1 degiskenlere yeni bir agiklayici degisken (ilk modelde yer

almayan agiklayici degiskenler) eklenmistir.

flk model -yukarida izah edildigi iizere- mevduat/aktifler, kaldirag oram ve aktif
biiyiikliik ile olusturulmustur (ilk 6 modelin tiimiinde bu degiskenler mevcuttur). ilk
model bdyle olustuktan sonra, her bir yeni modelde diger aciklayic1 degiskenler tek

tek eklenerek toplam 6 model olusturulmustur.

Sonraki 6 model (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR ’un etkisini belirlemek i¢in). Ayni
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya &6zgii

aciklayici degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.

Regresyon sonuclarina yukarida 6zet olarak Tablo 3.40’ta daha 6nce yer verilmisti.
S6z konusu tabloda, TBB 12 verilerine dayali regresyon sonuglari TBB 07

verilerine dayali sonuglarla karsilagtirilmistir.

2 Donem regresyon sonuglarma gore; esitlikler toplu olarak dikkate alindiginda,
mevduatlarm aktiflere orani, kamu bankalarinin menkul kiymetler davranigini kriz
donemi ve sonrasinda, -kriz Oncesine ve Ozel bankalara nazaran- negatif yonde

anlamli etkilemektedir (negatif DiD s6z konusudur).

Toplam aktifler ve kaldirag orani ise kamu bankalarinin menkul kiymet davranigi
konusunda 6zel bankalara nazaran davranig farkinin -kriz dénemi ve sonrasinda, kriz

oncesi doneme kiyasla- degisimini pozitif yonde anlamli etkilemektedir.

TBB_07 veri analizine dayali sonuglar -mevduat/aktifler, kaldirag oram ve aktif
biiyiikliik agisindan- benzerlik arzetmektedir, TBB 12 verisine dayali sonuglar teyit

etmektedir.
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Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu
degiskenlerinin menkul kiymet davramisimi etkileyen bir faktér olup olmadigi
arastirilmigtir. Regresyon analizlerinden elde edilen sonuca gore, esitliklerde sadece
TUFE Enflasyonu’nun menkul kiymet davranisini istatistiksel olarak negatif yonde
anlaml etkiledigi goriilmiistiir. Finansal degisken olarak, TRLIBOR degiskeninin
menkul kiymet davranisini etkileyen bir faktor olup olmadig incelendiginde, negatif
yonde ve anlamli seviyede bir etkinin sdzkonusu oldugu belirlenmistir. Diger
yandan TBB_07 verilerinin analizi, kontrol degiskenlerden sadece TRLIBOR’un
menkul kiymet davranisini TBB 12 ile benzer sekilde negatif yonde anlamli
etkiledigini gostermektedir. TRLIBOR degiskeni eklendikten sonra, agiklayict
degiskenlerin isaretlerinde, biiyiikliiklerinde ve anlamlilik diizeyinde degisim

meydana gelmedigi goriilmiistiir.

Kamu bor¢ stokunun GSYH’ye oraninin etki analizi (publicdebt) (2 donem)

Avrupa Birligi Tanimli Genel Bor¢ Stoku’nun GSYH’ye oraninin, bankalarin
finansal varlik bulundurma davranisin1 etkileyen bir faktdor olup olmadig:
arastirilmistir: Istatistiksel olarak etkisini 6lgmek icin, kontrol degiskeni olarak
regresyon analizlerine eklenmistir. Kamu ve 6zel bankalarin menkul kiymetlerinin
aktiflere orani iizerinde pozitif yonde anlamli etkisi s6z konusudur. TBB_07 verileri
baz alindiginda da benzer etki goriilmektedir. TBB 12 i¢in regresyon analiz tablosu
asagida yer almaktadir. Kamu Bor¢ Stokunun GSYH’ye orani (‘PublicDebt’)
degiskeni modellere eklendikten sonra, agiklayici degiskenlerin isaretleri,
biyiikliikleri, istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda,

degisim olmadig1 belirlenmistir.

177



Tablo 3.46 Menkul Kiymetler (Securities) 2 Donem Regresyon (TBB_12) (Publicdebt)

. (O] (@) 3 (C) (©)) (6) Q) ®) 6] 10 an (12)
DEGISKENLER securities securities securities securities securities securities securities securities securities securities securities securities
allerises 0.392%%* 0.427%%* 0.423%%* 0.407 *** 0.735%** 0.407#** 0.445%%* 0.510%** 0.456%** 0.451%** 0.752%%% 0.460%**

(0.0910) (0.0842) (0.0838) (0.0888) (0.119) (0.0882) (0.0831) (0.0785) (0.0870) (0.0828) (0.100) (0.0840)
deposit 0.313%%* 0.403%** 0.328%** 0.328%** -0.0204 0.315%** 0.379%** 0.500%** 0.385%** 0.401%** 0.0488 0.387%**
(0.0709) (0.0753) (0.0532) (0.0689) (0.0688) (0.0686) (0.0579) (0.0680) (0.0569) (0.0553) (0.0569) (0.0534)
deposit*public 1.799%%* 1.966%** 1.453%%* 1.821%** 0.562%** 1.784%%* 1.736%** 1.840%** 1.389%** 1.741%%* 0.622%%* 1.722%%%*
(0.361) (0.338) (0.322) (0.334) (0.191) (0.342) (0.337) (0.239) (0.318) (0.337) (0.188) (0.330)
deposit*allerises -0.185 -0.243* -0.227* -0.205 -0.530%*** -0.202 -0.293** -0.402%** -0.314%** -0.324%** -0.564%** -0.317%**
(0.139) (0.136) 0.117) (0.131) (0.103) (0.132) (0.111) (0.103) (0.102) (0.101) (0.0819) (0.107)
deposit*allcrises*public -1.792 %% 22.072%%% _1.667%** 21,707 %% -0.628 %% _1.752 %% _1.58] %** 22.006%** _1.486%** -1.536%** 20.617%** -1.546%**
(0.334) (0.328) (0.318) (0.323) (0.160) (0.329) (0.322) (0.294) (0.319) (0.333) (0.142) (0.330)
leverage 0.00474 0.00201 0.00522** 0.00544* 0.000847 0.00473 0.00522* 0.00247 0.00543** 0.00463 0.00135 0.00527*
(0.00283) (0.00214) (0.00244) (0.00273) (0.00166) (0.00285) | (0.00266)  (0.00212)  (0.00240)  (0.00277) (0.00160) (0.00265)
leverage*public -0.0334%** -0.0291*** -0.0282*** -0.0376%** -0.0175* -0.0319%** | -0.0355***  -0.0301***  -0.0300***  -0.0365%*** -0.0199* -0.0347%**
(0.00871) (0.00741) (0.00920) (0.0110) (0.00953) (0.00857) | (0.00941)  (0.00775)  (0.00881) (0.0106) (0.00989) (0.00940)
leverage*allerises -0.00751%* -0.00580 -0.00870%** -0.00819**  -0.00851%%** -0.00752%* -0.00406 -0.00196 -0.00481 -0.00276 -0.00676*** -0.00405
(0.00381) (0.00368) (0.00372) (0.00366) (0.00247) (0.00387) | (0.00317)  (0.00299)  (0.00317)  (0.00333) (0.00227) (0.00324)
leverage*allerises *public 0.0554%** 0.0499%** 0.0408%** 0.0606*** 0.04027%** 0.0530%** 0.0561*** 0.0510%** 0.0419%** 0.0572%** 0.0420%** 0.0548***
(0.00729) (0.00662) (0.00811) (0.0102) (0.00961) (0.00734) | (0.00774)  (0.00706)  (0.00762)  (0.00962) (0.00967) (0.00784)
Inassets 0.0595%** 0.0636%** 0.0646%** 0.0646%** 0.0593*** 0.0610%** 0.0754%** 0.0812%** 0.0785%** 0.0716%** 0.0669%** 0.0767***
(0.0175) (0.0164) (0.0176) (0.0176) (0.0107) (0.0181) (0.0190) (0.0179) (0.0188) (0.0199) (0.0127) (0.0197)
Inassets*public -0.206** -0.174* -0.238%** -0.234%%* -0.160%*** -0.196** -0.296%** -0.290%** -0.341%** -0.301%** -0.206%** -0.290%**
(0.0815) (0.0908) (0.0795) (0.0786) (0.0533) (0.0817) (0.0667) (0.0683) (0.0691) (0.0660) (0.0414) (0.0670)
Inassets*allcrises -0.0365%** -0.0362%*** -0.0340%** -0.0372%%* -0.0377%** -0.0375%*** | -0.0366***  -0.0354**%*  -0.0354***  -0.0364*** -0.0388*** -0.0380***
(0.00593) (0.00591) (0.00677) (0.00576) (0.00694) 0.00627) | (0.00699)  (0.00818)  (0.00880)  (0.00735) (0.00786) (0.00716)
Inassets*allcrises*public 0.140%** 0.194%** 0.166%** 0.118%* 0.0132 0.145%** 0.1 1]%** 0.189%** 0.138%** 0.0997** 0.00756 0.113%**
(0.0405) (0.0440) (0.0384) (0.0465) (0.0299) (0.0383) (0.0391) (0.0383) (0.0384) (0.0453) (0.0283) (0.0369)
interbank 0.652%** 0.695%%*
(0.139) (0.130)
interbank*public 1.510%* 1.870%%*
(0.586) (0.440)
interbank*allcrises -0.348%* -0.419%**
(0.151) (0.138)
interbank*allcrises*public _1.925%%* D574 %%
(0.608) (0.503)
fixassets 0.645%%* 0.348
(0.209) (0.225)
fixassets*public -1.229 -1.777
(1.153) (1.169)
fixassets*allcrises -0.263 0.291
0.973) (0.953)
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fixassets*allcrises *public
tax

tax*public

tax*allcrises
tax*allcrises*public
loandep

loandep*public
loandep*allcrises
loandep *allcrises*public
feeincome
feeincome*public
feeincome*allcrises
feeincome*allcrises*public
tq*public

tq

Inrealgdp

inflation

publicdebt

Sabit

Gozlem Sayist

Gozlem Birimi
Grup i¢i R2

-0.00296

(0.00279)
-0.00293%#*
(0.001000)

-0.0558
(0.0445)

0.531%+
(0.203)

1.063%%
(0.368)

528
12
0.7827

-0.00550*
(0.00315)
-0.00294%%*
(0.00100)

-0.0606
(0.0421)

0.501%+
(0.205)

1,048
(0.331)

528
12
0.8012

-5.085%**
(1.212)

-0.00546**

(0.00262)

-0.00304%%*
(0.000963)

-0.0550
(0.0402)
-0.464%*

(0.189)

1.236%+
(0.328)

528
12
0.7995

-0.00114
(0.00273)
-0.00296%**
(0.000995)
-0.0517
(0.0423)
L0.54]#%*
(0.199)

0.954%%%
(0.341)

528
12
0.7868

0.222%%%
(0.0193)
0.418%%%
(0.0786)
-0.118%*
(0.0469)
0.0947
(0.0760)

0.00451%*
(0.00173)
-0.00195%#*
(0.000576)
-0.00166
(0.0249)
-0.136
(0.138)

0.555%*
(0.223)

528
12
0.8916

-0.244
(0.593)
1.807
(1.118)
0.358
(0.429)
2.794%%
(1.267)
-0.00337
(0.00289)
-0.00278%*
(0.00104)
-0.0685
(0.0520)
0.512%+
(0.203)

1,152
(0.420)

528
12
0.7842

0.000912
(0.00254)
-0.000873

(0.000594)

-0.00288
(0.0298)
-0.199
(0.173)
0.689%
(0.154)
-0.369
(0.395)

528
12
0.8177

-0.00215
(0.00272)
-0.000736

(0.000539)

-0.00189
(0.0254)
-0.145
(0.168)
0.759% %+
(0.141)
-0.464
(0.349)

528
12
0.8420

4,648
(1317)

-0.00148
(0.00244)
-0.000890

(0.000583)

-0.00649
(0.0279)
-0.159
(0.167)
0.669%**
(0.162)
-0.115
(0.405)

528
12
0.8314

0.00174

(0.00254)
-0.000622
(0.000578)

0.00252
(0.0304)
-0.189
(0.166)
0.731 %%+
(0.146)
-0.511
(0.412)

528
12
0.8196

-0.195%#*
(0.0243)
-0.394 %%
(0.0736)
-0.117%%%
(0.0417)
0.0953
(0.0771)

0.00579%**

(0.00143)

-0.00103%*
(0.000478)

0.0184
(0.0236)
-0.0137
(0.139)
0.324 %%+
(0.117)
-0.0914
(0.341)

528
12
0.8985

0.246
(0.445)
1.068
(1.172)
0436
(0.347)
2.018
(1.337)
0.000601
(0.00256)
-0.000678
(0.000618)
-0.0128
(0.0361)
-0.182
(0.171)
0.690%**
(0.155)
-0.319
(0.430)

528
12
0.8189

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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3 Donem ¢oklu regresyon analiz sonucu altta Tablo 3.47°de yer almaktadir.

3 Donem ¢oklu analizine dair 6zet sonuglar, yukarnda likidite ile ilgili boliimde
Tablo 3.43’de hem TBB 12 hem de TBB 07 verileri i¢in mukayeseli olarak

sunulmustu.

Tiim analizlere makro-ekonomik ve finansal kontrol degiskenleri eklenmistir.
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Tablo 3.47 Menkul Kiymetler (Securities) 3 Donem Regresyon Analizi (TBB_12)

5 ()] (@] (3) (©) ®) (6) (7 ®) )] (10) n (12)
DEGISKENLER securities securities securities securities securities securities securities securities securities securities securities securities
crisis 0.268*** 0.294*** 0.325%** 0.251*** 0.446*** 0.261%** 0.266%** 0.293%%* 0.325%** 0.251*** 0.459%** 0.260%**

(0.0889) (0.0983) (0.0889) (0.0702) (0.120) (0.0846) (0.0868) (0.0960) (0.0862) (0.0694) (0.123) (0.0829)
aftercrisis 0.474%** 0.572%** 0.442%** 0.484*** 0.737*** 0.491*** 0.465%** 0.558*** 0.439%*** 0.481*** 0.744%** 0.488***
(0.0979) (0.0807) (0.103) (0.0968) (0.101) (0.0911) (0.109) (0.0892) (0.114) (0.112) (0.0975) (0.106)
deposit 0.345%** 0.474%** 0.335%** 0.367*** -0.0120 0.341%** 0.348*** 0.480%** 0.335%** 0.367*** -0.0160 0.342%%*
(0.0723) (0.0728) (0.0602) (0.0701) (0.0610) (0.0704) (0.0707) (0.0738) (0.0608) (0.0690) (0.0620) (0.0692)
deposit*public 1.734%** 1.786%*** 1.447%** 1.761*** 0.640*** 1.723%** 1.732%%* 1.794%** 1.448%*** 1.760%*** 0.623%%* 1.723%%*
(0.360) (0.225) (0.340) (0.352) (0.206) (0.336) (0.359) (0.223) (0.343) (0.350) (0.210) (0.336)
deposit*erisis -0.152* -0.252%** -0.241%** -0.196%** -0.457%%* -0.136** -0.154* -0.260%** -0.241%** -0.196%** -0.463%** -0.137**
(0.0775) (0.0848) (0.0662) (0.0661) (0.120) (0.0585) (0.0786) (0.0907) (0.0689) (0.0667) (0.123) (0.0602)
deposit*aftercrisis -0.269* -0.412%** -0.255* -0.300%** -0.495%** -0.311%* -0.271%* -0.417%%* -0.255%* -0.300%** -0.492%%% -0.311%*
(0.142) 0.117) (0.130) (0.135) (0.0970) (0.133) (0.139) (0.114) (0.129) (0.134) (0.100) (0.132)
deposit*crisis*public 21,537 %% _1.413%x% 21.42] %%* -1.412%%* -0.428%%* -1.489%** _1.525%% _1.405%** _1.41 7% 21.410%** 20.426%** -1.486%**
(0.389) (0.298) (0.348) (0.391) (0.134) (0.391) (0.384) (0.293) (0.352) (0.390) (0.132) (0.390)
deposit*aftercrisis*public _1.746%%* _2.506%%%* _1.691 3k _1.682%%%* —0.691 *** _1.689%3% _1.750%%* 2D .51 2%k _1.693 %% _1.685%** ~(0.673 %% -1.690%**
(0.333) (0.235) (0.320) (0.333) (0.188) 0.327) (0.336) (0.237) (0.322) (0.341) (0.192) 0.331)
leverage 0.00627** 0.00354* 0.00678%** 0.00662** 0.00179 0.00612%* 0.00620** 0.00339 0.00677*** 0.00659** 0.00186 0.00610**
(0.00256) (0.00209) (0.00230) (0.00266) (0.00150) (0.00262) (0.00258) (0.00216) (0.00228) (0.00260) (0.00147) (0.00260)
leverage*public -0.0348%** -0.0308%** -0.0298*** -0.0380%** -0.0192* -0.0330%** -0.0348%** -0.0308*** -0.0298*** -0.0380*** -0.0190* -0.0331%***
(0.00994) (0.00954) (0.00976) (0.0116) (0.0103) (0.00973) (0.0100) (0.00940) (0.00998) (0.0114) (0.0104) (0.00988)
leverage*crisis -0.00244 -6.81e-05 -0.00299 -0.000815 -0.00371%* -0.00342 -0.00218 0.000427 -0.00290 -0.000744 -0.00400* -0.00332
(0.00285) (0.00296) (0.00299) (0.00270) (0.00199) (0.00320) (0.00277) (0.00278) (0.00295) (0.00274) (0.00201) (0.00318)
leverage*aftercrisis -0.00299 -0.00207 -0.00328 -0.00312 -0.00654** -0.00292 -0.00270 -0.00153 -0.00318 -0.00300 -0.00687** -0.00283
(0.00356) (0.00358) (0.00374) (0.00363) (0.00287) (0.00369) (0.00356) (0.00364) (0.00368) (0.00361) (0.00262) (0.00369)
leverage*ecrisis*public 0.0536%** 0.0441 *** 0.0394%** 0.0543%** 0.0293 ** 0.0513%** 0.0534%** 0.0436%** 0.0394%** 0.0542%** 0.0295** 0.0513%**
(0.0130) (0.0109) (0.0111) (0.0134) (0.0111) (0.0133) (0.0125) (0.0103) (0.0108) (0.0129) (0.0112) (0.0132)
leverage®aftercrisis "public 0.0520%** 0.0539%** 0.0343*** 0.0569%** 0.0428%** 0.0496%** 0.0521*** 0.0537%** 0.0344%** 0.0568*** 0.0426%** 0.0496%**
(0.00812) (0.00849) (0.00799) (0.0104) (0.0101) (0.00808) (0.00815) (0.00825) (0.00856) (0.0102) (0.0104) (0.00817)
Inassets 0.0712%** 0.0754%** 0.0766%** 0.0735%** 0.0635%** 0.0739%*** 0.0710%** 0.0751%** 0.0766%** 0.0733%%* 0.0638*** 0.0739%**
(0.0156) (0.0147) (0.0159) (0.0166) (0.0114) (0.0167) (0.0158) (0.0151) (0.0160) (0.0161) (0.0108) (0.0167)
Inassets*public -0.232%%%* -0.281%*** -0.259%** -0.248%** -0.202%%%* -0.218%** -0.230%** -0.274%** -0.259%** -0.247%** -0.204%** -0.218%**
(0.0750) (0.0726) (0.0729) (0.0767) (0.0614) (0.0781) (0.0773) (0.0751) (0.0746) (0.0816) (0.0618) (0.0806)
Inassets*crisis -0.0260*** -0.0183* -0.0269*** -0.0261*** -0.0222%** -0.0237*** -0.0260*** -0.0181* -0.0269*** -0.0261%*** -0.0226%*** -0.0238***
(0.00673) (0.00994) (0.00699) (0.00651) (0.00487) (0.00638) (0.00675) (0.00988) (0.00705) (0.00652) (0.00468) (0.00658)
Inassets*aftercrisis -0.0370%** -0.0372%%* -0.0333%** -0.0371%%* -0.0382°%** -0.0389%** -0.0369%** -0.0368*** -0.0332%%* -0.0370%** -0.0382%** -0.0389%**
(0.00840) (0.00948) (0.00968) (0.00836) (0.00725) (0.00832) (0.00854) (0.00979) (0.00986) (0.00864) (0.00699) (0.00852)
Inassetscrisis *public 0.106** 0.114%** 0.138*** 0.0770 0.0234 0.108*** 0.105%* 0.114%** 0.138*** 0.0769 0.0225 0.107**
(0.0422) (0.0341) (0.0405) (0.0488) (0.0297) (0.0399) (0.0429) (0.0341) (0.0419) (0.0492) (0.0292) (0.0406)
Inassets*aftercrisis*public 0.138*** 0.262%** 0.172%** 0.118** 0.00999 0.144%** 0.138*** 0.263%** 0.172%** 0.119** 0.00797 0.144%**
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(0.0385) (0.0344) (0.0374) (0.0457) (0.0366) (0.0365) (0.0388) (0.0342) (0.0377) (0.0462) (0.0370) (0.0367)
interbank 0.654%%** 0.666%**
(0.130) (0.129)
interbank*public 1.575%%* 1.646%**
(0.322) (0.348)
interbank*crisis -0.562%** -0.575%**
(0.160) (0.162)
interbank*aftercrisis -0.402%* -0.415%*
(0.170) (0.167)
interbank*crisis*public -0.807%* -0.910%**
(0.375) (0.414)
interbank*aftercrisis*public D .868*** -2.919%%*
(0.380) (0.402)
fixassets 0.545%* 0.545**
0.213) (0.216)
fixassets *public -1.753 -1.749
(1.233) (1.243)
fixassets*crisis 0.660 0.672
(0.659) (0.733)
fixassets*aftercrisis 0.723 0.746
(1.123) (1.134)
fixassets*crisis*public -6.69 *** -6.697***
(1.031) (1.042)
fixassets*aftercrisis*public -4.645%%% -4.636%**
(1.333) (1.314)
ax -1.198 -1.138
(1.136) (1.131)
tax*public -4.606 -4.568
(2.943) (2.918)
tax*crisis 8.825%%* 8.710%**
(2.523) (2.473)
tax*aftercrisis 3.405 3.377
(2.851) (2.747)
tax*crisis*public 21.01 20.93
(13.06) (12.75)
tax*aftercrisis*public 5.952 5.985
(6.151) (6.131)
loandep -0.208*** -0.209%**
(0.0181) (0.0164)
loandep*public -(0.374%%* -0.382%**
(0.0790) (0.0806)
loandep*crisis -0.00383 -0.00711
(0.0292) (0.0298)
loandep *aftercrisis -0.128%** -0.127%**
(0.0457) (0.0455)
loanddep*crisis *public -0.0413 -0.0380

182



(0.0742) (0.0754)
loandep *aftercrisis*public 0.138%* 0.139%*
(0.0791) (0.0797)
feeincome -0.253 -0.260
(0.614) (0.628)
feeincome*public 2.236% 2.226%
(1.183) (1.137)
feeincome*crisis -0.613 -0.594
(0.599) (0.645)
feeincome*aftercrisis 1.076%* 1.070%*
(0.414) (0.418)
feeincome*crisis*public -1.988 -1.958
(1.259) (1.187)
feeincome*aftercrisis*public _3 .73 %% _3.73(0%*%
(1.310) (1.309)
tq*public -0.00177 -0.00669*** -0.00403* -0.000244 0.00462** -0.00235 -0.00182 -0.00683*** -0.00403* -0.000283 0.00480** -0.00237
(0.00246) (0.00193) (0.00209) (0.00248) (0.00216) (0.00264) (0.00250) (0.00198) (0.00210) (0.00260) (0.00220) (0.00268)
tq -0.00534***  -0.00537**%*  -0.00535%**  -0.00533***  -0.00279***  -0.00508*** | -0.00534*** -0.00538***  -0.00535***  -0.00533*** -0.00280***  -0.00508***
(0.000892)  (0.00104)  (0.000870)  (0.000852)  (0.000627)  (0.000920) | (0.000888)  (0.00103)  (0.000870)  (0.000850)  (0.000653)  (0.000921)
Inrealgdp -0.0853** -0.0862%** -0.0830** -0.0830** -0.0290 -0.104** -0.0811%* -0.0792%** -0.0817** -0.0819** -0.0330* -0.103%**
(0.0366) (0.0343) (0.0367) (0.0365) (0.0219) (0.0428) (0.0308) (0.0293) (0.0303) (0.0309) (0.0194) (0.0375)
inflation -0.270* -0.225 -0.240 -0.259* -0.0591 -0.214 -0.303* -0.281 -0.251 -0.268* -0.0220 -0.225
(0.147) (0.150) (0.152) (0.130) (0.0996) (0.130) (0.165) (0.169) (0.181) (0.155) (0.115) (0.158)
triibor -0.0743 -0.129 -0.0232 -0.0208 0.0815 -0.0232
(0.193) (0.190) (0.208) (0.203) (0.139) (0.201)
Sabit 1.682%** 1.855%** 1.818%** 1.587%** 0.972%%* 1.807%** 1.649%** 1,794 1.806%** 1.579%** 1.004%** 1.798%**
(0.313) (0.246) (0.327) (0.305) (0.196) (0.337) (0.275) (0.206) (0.288) (0.269) (0.178) (0.296)
Gozlem Sayist 528 528 528 528 528 528 528 528 528 528 528 528
Gozlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup Igi R2 0.8242 0.8508 0.8370 0.8284 0.9068 0.8289 0.8243 0.8514 0.8370 0.8284 0.9070 0.8290

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Yukaridaki 3 donemli regresyon analizinde, Oncelikle, ayn1 modele birlikte
eklendiginde bagimli degisken tizerinde en fazla anlamli (DiD) etkisi olan agiklayici
degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki aciklayic1 degiskenlere yeni bir agiklayici degisken (ilk modelde yer

almayan agiklayici degiskenler) eklenmistir.

flk model -yukarida izah edildigi iizere- mevduat/aktifler, kaldirag oram ve aktif
biiyiikliik ile olusturulmustur (ilk 6 modelin tiimiinde bu degiskenler mevcuttur). {1k
model bdyle olustuktan sonra, her bir yeni modelde diger aciklayic1 degiskenler tek

tek eklenerek toplam 6 model olusturulmustur.

Sonraki 6 model (7.Model’den 12.Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR ’un etkisini belirlemek i¢in). Ayni
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya &6zgii

aciklayici degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.

Hem TBB 12 hem de TBB 07 verilerine dayali olarak icra edilen yalnizca kriz
donemi ve yalnizca kriz sonrast donem ¢oklu regresyon sonuglarina gore (esitlikler
toplu olarak dikkate alindiginda); mevduat/aktifler orani, kamu bankalarinin menkul
kiymetler konusunda 6zel bankalarla davranis farklarinin -kriz 6ncesine nazaran-
degisimini negatif yonde anlaml etkilemektedir. Toplam aktifler ve kaldirag orani
ise, kamu bankalarinin 6zel bankalarla olan sozkonusu davranig farkinin, -yalnizca
kriz donemi ve yalnizca kriz sonrasi donemde, kriz 6ncesine nazaran- degisimini

pozitif yonde etkilemektedir.

Kontrol degiskenlerinin etki analizi
Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu
degiskenlerinin, (kamu ve 6zel sermayeli mevduat bankalarinin) menkul kiymet
davranigin1  etkileyen bir faktér olup olmadigi arastirilmigtir. Regresyon
analizlerinden elde edilen sonuca gore, esitliklerde sadece Reel GSYH’ nin menkul
kiymet davranigini istatistiksel olarak negatif yonde anlamli etkiledigi goriilmiistiir.
Finansal degisken olarak, TRLIBOR degiskeninin menkul kiymet davranigini
etkileyen bir faktér olup olmadigi incelendiginde, anlamli seviyede bir etkinin
sozkonusu olmadig belirlenmistir. TBB_07 verilerinin analiz sonuglari, kontrol
degiskenlerinin yukaridaki etkilerini teyit etmektedir.
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TBB_07 verilerine gore analiz Ek H.18’de goriilebilir.

TRLIBOR degiskeni eklendikten sonra, agiklayict degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.

Kamu bor¢ stokunun GSYH’ye oraninin etki analizi (publicdebt) (3 donem)

Avrupa Birligi Tanimli Genel Borg Stoku’nun GSYH’ye oraninin bankalarin (kamu
ve 0zel sektdr bankalari) finansal varlik bulundurma davranisini etkileyen bir faktor
olup olmadig1 arastirilmustir: Istatistiksel olarak etkisini Slgmek igin kontrol

degiskeni olarak regresyon analizlerine eklenmistir.

Kamu Bor¢ Stoku/GSYH oraninin, kamu ve 6zel bankalarin menkul kiymetlerinin
aktiflere oram iizerinde pozitif yonde anlamli etkisi s6z konusudur. TBB_07 verileri

baz alindiginda ise benzer etki goriilmemektedir.

Kamu Bor¢ Stokunun GSYH’ye orami (‘PublicDebt’) degiskeni modellere
eklendikten sonra, agiklayic1 degiskenlerin isaretleri, buyiikliikleri, istatistiksel
olarak anlamhlik diizeyleri kiyaslamasi yapildiginda, degisim olmadig

belirlenmistir.
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Sermaye

Sermayenin risk agirlikli aktiflere oram1 agisindan DiD analiz sonuglar1 asagidaki
tabloda yer almaktadir. TBB_12 ve SEKTOR Kkarsilastirmali analiz 2 dénemli ve 3

donemli olarak yapilmistir.

Tablo 3.48 Sermayenin Risk Agirlikli Aktiflere Orani - Temel DiD Analizi

TEMEL ANALIZ (Yalmzea Kriz ve Kamu/Ozel Banka Degiskeni Kullanilarak Yapilan Analiz Sonuglan)
TBB_12 SEKTOR
Bagimh Degisken, Donem Bazinda Bagimh Degisken, Donem Bazinda
. Anlamhlik Dereceleri ve Isaretleri | Degisken | Anlamlilik Dereceleri ve Isaretleri
Dénem capital Katsayis1 capital
sermaye / sermaye /
risk agirlikh aktifler % risk agirlikh aktifler %
Kriz ve Sonras1 Donem (2 Donem Analiz) LI DiD — Kk
Kriz Dénemi (3 Donem Analiz) — wEw DiD — EE
Kriz Sonrasi Dénem (3 Dénem Analiz) — HE% DiD — Rk

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, 2 dénem analizde (kriz dénemi ve sonrasinda) ve 3 donem analizde (kriz donemi ve kriz
sonrast donem ayr1 ayr1) sermayenin risk agirlikli aktiflere oran1 konusunda kamu bankalarinin 6zel

muadillerinden farkliliklarinin degisimi gosterilmektedir (DiD).

Tabloda goriildiigii {izere, hem TBB_12 hem de SEKTOR verilerine gore, sermaye
davranisi agisindan, kamu bankalariin 6zel bankalarla olan kriz dncesi farki, kriz ve
sonrasinda negatif yonde anlamli degisim gostermistir. Kriz ve sonrast donem (2
donem) icin gegerli bu bulgu ayni zamanda yalnizca kriz donemi ve yalnizca kriz

sonrast donem (3 donem analiz) i¢in de gegerlidir.

Sermaye i¢in tekli agiklayici degisken bazinda regresyon analizleri
Bu analizin amaci, bankaya 6zgii agiklayici degiskenlerin sermaye/risk agirlikli

aktifler oranina (DiD) etkisinin incelenmesidir.

Asagidaki tabloda, kriz donemi ve sonrasinda (2 donem analiz) sermaye davranislari
konusunda, kamu bankalarinin 6zel bankalarla olan kriz dncesi farkinin degisim
gostermesine etki eden agiklayici degiskenler belirlenmistir (Bagimli degisken ile
aciklayict degisken arasindaki iliskinin istatistiksel olarak anlamlilik diizeyi ve

isareti (pozitif veya negatif) tespit edilmistir).
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Tablo 3.49 Sermaye Davranis1 Tekli Degisken Tahmin Sonuglari - 2 Dénem

TEKLI DEGISKEN Tahmin Sonuglan (2 Dénem Analiz)
(Aciklayier Degiskenlerin Tekli Olarak Bagimh Degiskenler Uzerindeki Etkilerinin Anlamhilk Derecesi ve isareti)
q w TBB_ 12 SEKTOR
Kriz ve Sonrasi Dénem = -
capital Degisken capital
Agiklayicr Degisken sermaye / Katsayist sermaye /
Kisaltma Aqiklaytcr Degiskenler Detayt risk agirlikh aktifler % risk agirhkh aktifler %
ok T ke
deposit mevduat /toplam aktifler %
%% DiD kdk
—H T +
interbank bankalar aras1 mevduat / toplam aktifler % DD
: i _ T Sk
fixassets sabit varliklar / toplam aktifler % Ther DD ot
r T ke
tax vergi yiikiimliligii/ toplam aktifler % —eE DID —
: % T k%
Inassets toplam aktifler (In) TreE DID =
+ T ke
sprovision ozel karsiliklar / sorunlu krediler % THeE DD ot
_kikk T ek
loandep kredi / mevduat % n DID P
_kikk T ek
stliability kisa vadeli yilkiimliliikler /toplam aktifler % —rE DID ot
. ; . . + T -
feeincome faiz dis1 gelirler / toplam aktifler % —rE DID -

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, bankaya 6zgii agiklayic1 degiskenlerin banka davraniglarina etkilerini tespit etmek {izere
tekli analiz yapilmistir (tek tek agiklayict degiskenlerin sermaye davranigina etkisi incelenmistir). Her
aciklayici degisken i¢in, agiklayict degiskenin sermaye/risk agirlikli aktifler iizerindeki tek basina

etkisi Ust satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayisi T: Aciklayict Degiskenin Tek Basina Bagimh Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri le Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Agciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

SEKTOR: BDDK Verilerine Gére, 2005-2015 Arast Ceyrek Donemde Faal Olan Kamu ve Ozel

Sermayeli Tim Mevduat Bankalari.
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Tablodaki sonuglara gore; mevduatlar/aktifler, sabit varliklar/aktifler, vergi
yiikiimliiliikleri/aktifler, toplam aktifler, 6zel karsiliklarin sorunlu kredilere orani,
kisa vadeli yiikiimliiliklerin aktiflere orani, faiz dis1 gelirlerin toplam aktiflere
oraninin (sermaye/risk agirlikli aktifler tizerindeki anlaml etkileri dikkate alinarak)
coklu analizlere dahil edilmesine karar verilmistir. SEKTOR verileri bu sonuclari
teyit etmektedir (anlaml etkileri TBB_12 veri analiz sonuglari ile aynidir); ve fakat

toplam aktifler, kredi/mevduat oram1 ve faiz dis1 gelirler/aktifler oraninin etkileri

farklidir.

Her ne kadar TBB_12 veri sonuglarma gore, kredi/mevduat oraninin sermaye
davranisina etkisi anlamli olmasa da SEKTOR veri sonuglarinda anlaml etki oldugu
icin coklu analize dahil edilmistir. Bankalar aras1 mevduat/toplam aktifler degiskeni
de tekli analizde anlamli etkiye sahip olmamakla birlikte, benzer aciklayict degisken
olan mevduat/aktiflerin anlamli etkisi dikkate alinarak c¢oklu analize dahil

edilmislerdir.

Sadece kriz donemi ve sadece kriz sonrasi donemi i¢in (3 donem analiz) tekli
aciklayict degisken bazinda regresyon analiz yapilmistir, sonuglar asagidaki

tablodadir:

188



Tablo 3.50 Sermaye Davranigi Tekli Degisken Tahmin Sonuglari - 3 Dénem

TEKLI DEGISKEN Tahmin Sonuglan (3 Dénem Analiz)
(Aciklayic1 Degiskenlerin Tekli Olarak Bagimh Degiskenler Uzerindeki Etkilerinin Anlamhlik Derecesi ve Isareti)
TBB_12 SEKTOR
Kiriz D6nemi — =
5 Degisken 5
capital capital
AcIKI: Degisk / KR /
ciklayicl Degisken .. sermaye sermaye
Kisal e iHDEE T en ot risk agirlikl aktifler % risk agirlikl aktifler %
Sk T ek
deposit mevduat /toplam aktifler %
ek DiD Hdek
=+ T +
interbank bankalar aras1 mevduat / toplam aktifler % .
— DiD +
_ T ke
fixassets sabit varhiklar / toplam aktifler %
ke DiD Hekk
_ T ek
tax vergi yiik iimliiliigii/ toplam aktifler %
ek DiD k%
Sk T k%
Inassets toplam akftifler (In)
ks DiD Sk
_ T ek
sprovision ozel karsiliklar / sorunlu krediler %
kK DiD ek
ek T ek
loandep kredi / mevduat % -
+ DiD Lk
ek T ek
stliability kisa vadeli yiik iimliiliikler /toplam aktifler %
ke DiD ke
+ T +
feeincome faiz disx gelirler / toplam aktifler %
_kw DiD _
. " TBB_12 SEKTOR
Kriz Sonras1 Dénem — ”
B Degisken A
capital capital
AcIKl: Degisken sermaye / Katsayist sermaye /
ciklayicr Degi .. y e
Kisaltma A e Gl Iy risk agirlikh aktifler % risk agirlikl aktifler %
ek T ke
deposit mevduat /toplam aktifler %
_ DiD ek
_* T +
interbank bankalar arasi mevduat / toplam aktifler % -
- DiD +
- T EEE
fixassets sabit varliklar / toplam akftifler %
ek DiD Hdek
_ T ek
P Ao
tax vergi yiikiimliiliigii/ toplam akfifler % —or DID e
ek T ek
Inassets toplam aktifler (In)
_kwk DiD 4%
_ T ek
sprovision ozel karsihklar / sorunlu krediler %
P DiD wedek
kK T ke
loandep kredi / mevduat % .
+ DiD i
k% T ok
stliability kisa vadeli yiikiimliiliikler /toplam aktifler %
kK DiD ek
+ T +
feeincome faiz disx gelirler / toplam aktifler %
% DiD _

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, bankaya 6zgii agiklayic1 degiskenlerin banka davraniglarina etkilerini tespit etmek {izere
tekli analiz yapilmustir (tek tek agiklayici degiskenlerin sermaye davranigina etkisi incelenmistir). Her
aciklayic1 degisken i¢in, agiklayici degiskenin sermaye/risk agirlikli aktifler iizerindeki tek bagsina

etkisi Ust satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.
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Degisken Katsayis1 T: Agiklayict Degiskenin Tek Basina Bagimhi Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

SEKTOR: BDDK Verilerine Gére, 2005-2015 Aras1 Ceyrek Donemde Faal Olan Kamu ve Ozel

Sermayeli Tiim Mevduat Bankalari.

‘Tekli Degisken Tahmin Sonuglari’na gdre, sadece kriz doneminde, su agiklayici
degiskenlerin ¢oklu analizlere dahil edilmesine karar verilmistir, mevduatlarin
aktiflere orani, sabit varliklarin aktiflere oranmi, vergi yiikiimliiliigliniin aktiflere
orani, toplam aktiflerin biyiikliigii, 6zel karsiliklarin sorunlu kredilere orani, kisa

vadeli ylkiimliiliiklerin toplam aktiflere orani, faiz dis1 gelirlerin aktiflere orani.

SEKTOR  verilerinin  regresyon analiz  sonuglarina  bakildifinda ise,
mevduatlar/aktifler, sabit varliklar/aktifler, vergi yiikiimliligii/aktifler, o6zel
karsiliklar/sorunlu krediler ve kisa vadeli yiikiimliliikler/aktifler i¢cin bu sonuglar
teyit edilmektedir (anlaml etki aynidir), ancak toplam aktifler, krediler/mevduat ve
faiz dis1 gelirler/toplam aktifler degiskenlerinin sermaye davranisi iizerinde etkisi

TBB_ 12 veri sonuglarindan farklidir.

TBB_12 verilerinde anlamli etkisi olmamakla birlikte SEKTOR verilerine gore
anlamli etkisi olan kredi/mevduat oraninin da ¢oklu regresyonlara dahil edilmesine
karar verilmistir. Bankalararast mevduat/aktifler, sermaye davranisi tizerinde anlaml
etkiye sahip olmasa da, benzer agiklayici degisken olan mevduat/aktif oraninin
sermaye davranmig1 iizerinde anlamli etkisinden hareketle ¢oklu analizlere dahil

edilmesine karar verilmisgtir.

Kriz sonrasi donemde ise, regresyon analizi sonuglarina gore su agiklayict
degiskenlerin ¢oklu analize dahil edilmesine karar verilmistir; sabit varliklarin
aktiflere orani, vergi yiikiimliiligiiniin aktiflere orani, toplam aktiflerin biiyiikligii,
ozel karsiliklarin sorunlu kredilere orani, kisa vadeli yiikiimliiliklerin toplam
aktiflere orani, faiz dis1 gelirlerin aktiflere orani. SEKTOR verilerine gére, TBB 12

veri sonuglariyla uyumlu sekilde, sabit varliklarin aktiflere orani, vergi
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yilikiimliiliiklerinin aktiflere orani, 6zel karsiliklarin sorunlu kredilere orani, kisa
vadeli yiikiimliilikklerin toplam aktiflere oran1 anlamli etkiye sahiptir. Diger yandan,
mevduatlar/aktifler ve kredi/mevduat oran1t TBB_12 veri sonug¢larinin aksine anlamli
etki olusturmaktadirlar. Toplam aktiflerin anlamli etkisi ise pozitif ydnde
degismistir. Son olarak, faiz dis1 gelirlerin aktiflere orammin -TBB 12 veri

sonuclarinin aksine- anlamli etkisi s6z konusu degildir.

TBB 12 verilerinde anlamli etkisi olmamakla birlikte SEKTOR verilerine gére
anlaml1 etkisi olan kredi/mevduat oraninin da ¢oklu regresyonlara dahil edilmesine
karar verilmistir. Bankalararasi mevduat/aktifler degiskeni, sermaye davranisi
iizerinde anlamli etkiye sahip olmasa da benzer aciklayict degisken olan
mevduatlarin aktife oraninin anlamli etkisinden hareketle ¢oklu analizlere dahil
edilmesine karar verilmistir.SEKTOR (BDDK verisi) verilerine gore tekli analiz

sonuclari (3 donem) Ek H.12 tablosunda yer almaktadir.

Sermaye davranisi i¢in ¢oklu regresyon analizleri

Bankalarin davraniglarmin tek bir aciklayici degiskenle (bankaya 6zgii degisken)
aciklanamayacag tabidir. Bankalarin sermaye davranigini belirleyen faktdrler ancak
birden ¢ok degisken dikkate alinarak belirlenebilir. Oncelikle 2 donemi (kriz ve
sonrasinda banka davraniglarinin kriz Oncesiyle mukayesesi) esas alan analiz
yapilmistir. TBB 12 verilerinin regresyon analiz sonuglar1 asagidaki tabloda yer
almaktadir. Tim analizlere makro ekonomik-finansal kontrol degiskenleri

eklenmigtir.
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Tablo 3.51 Sermaye (capital) 2 Donem Regresyon Analizi (TBB_12)

. (O] @ 3 (C)) (6)) 6) (@) ®) (€] (10)
DEGISKENLER capital capital capital capital capital capital capital capital capital capital
allerises -0.0250 -0.0642 -0.322%* -0.375%* -0.292* -0.0286 -0.0501 -0.324** -0.380%* -0.291*

(0.159) (0.144) 0.132) (0.176) (0.157) (0.161) (0.149) (0.133) (0.180) (0.158)
deposit -0.0462 -0.0264 -0.188%** -0.198%** -0.166%* -0.0488 -0.0173 -0.185%** -0.195%** -0.163**
(0.0866) (0.0696) (0.0415) (0.0639) (0.0678) (0.0859) (0.0710) (0.0449) (0.0687) (0.0687)
deposit*public -3.123%%* -1.239%** -1.122%%% -0.810* -0.732* -3.096%** -1.264%** -1.124%%% -0.820%* -0.734*
(0.593) (0.479) (0.355) (0.409) (0.394) (0.591) (0.460) (0.354) (0.408) (0.394)
deposit*allerises -0.0909 -0.139 0.103 0.119 0.103 -0.0885 -0.159 0.0993 0.113 0.0989
(0.101) (0.102) (0.0728) (0.106) (0.107) (0.101) (0.106) (0.0767) (0.111) (0.108)
deposit*allcrises*public 2.955%** 0.101 0.781%** 0.265 0.145 2.929%** 0.116 0.791%%* 0.293 0.158
(0.602) 0.127) (0.269) (0.177) (0.168) (0.595) (0.130) 0.271) (0.185) (0.173)
sprovision 0.00980 -0.00546 -0.0206 -0.0280 -0.00520 0.00849 -0.00807 -0.0221 -0.0309 -0.00641
(0.0266) (0.0297) (0.0307) (0.0364) (0.0306) (0.0265) (0.0297) (0.0303) (0.0371) (0.0304)
sprovision*public 1.269%** 0.354%* 1.283%** 0.433%* 0.327* 1.266%** 0.370%** 1.287%%* 0.459%* 0.337*
(0.222) (0.133) (0.199) (0.163) (0.164) (0.223) (0.135) (0.202) (0.175) (0.173)
sprovision*allcrises -0.0469 -0.0135 0.000757 0.0204 -0.00491 -0.0476 -0.0165 -0.000771 0.0191 -0.00668
(0.0301) (0.0320) (0.0336) (0.0444) (0.0360) (0.0299) (0.0324) (0.0342) (0.0454) (0.0363)
sprovision*allcrises *public -0.99 1 *** -0.161 -1.195%** -0.267 -0.154 -0.983%** -0.162 -1.190%** -0.280 -0.154
(0.248) (0.160) (0.189) (0.165) (0.179) (0.242) (0.158) (0.189) 0.171) (0.180)
loandep -0.132%%* -0.118%** -0.191 %% -0.198%** -0.166%*** -0.130%** -0.110%** -0.188%** -0.195%%* -0.162%**
(0.0412) (0.0305) (0.0327) (0.0319) (0.0326) (0.0431) (0.0323) (0.0338) (0.0332) (0.0341)
loandep*public -1.394 %% 2,795 %% -(0.829%** -0.696%** -0.638%*% -1.38]%** -().79] #** 20,822 %k 20,693 %% 20,631 %%
(0.177) (0.101) (0.125) (0.119) (0.114) (0.172) (0.101) 0.127) (0.122) (0.115)
loandep*allcrises 0.0537 0.0399 0.131%** 0.136%** 0.119%** 0.0552 0.0372 0.132%%* 0.139%** 0.120%**
(0.0508) (0.0400) (0.0412) (0.0449) (0.0433) (0.0509) (0.0416) (0.0407) (0.0454) (0.0437)
loandep*allcrises*public 1.244 %% (0.587%%% 0.705%*% 0.524 %% 0.430%*%* 1.235%%% 0.593 %% 0.702%%* (.53 1% 0.429%3%
(0.207) 0.111) (0.131) (0.128) (0.133) (0.202) (0.111) (0.132) (0.133) (0.135)
stliability -(). 184 %% -(0.254 %% -0.23(%** -0.30] #** -0.215%*% -0.175%** -().233 %% 20,221 %% 20.297] *** 20.204 %%
(0.0632) (0.0699) (0.0657) (0.0783) (0.0677) (0.0584) (0.0730) (0.0659) (0.0785) (0.0684)
stliability*public 0.438%** 0.272%* 0.0399 0.241 0.178 0.427%%* 0.255% 0.0329 0.229 0.168
(0.139) (0.138) (0.164) (0.162) (0.152) (0.133) (0.140) (0.167) (0.164) (0.154)
stliability*allcrises 0.145%* 0.26]%%* 0.2]15%%* 0.283%*x* 0.20] *** 0.141%** 0.259%** 0.215%%* (0.288%%* 0.201] *%**
(0.0709) (0.0759) (0.0705) (0.0864) (0.0728) (0.0682) (0.0762) (0.0700) (0.0859) (0.0730)
stliability*allcrises *public -0.478%** -0.282 -0.0920 -0.363 -0.305 -0.479%** -0.293 -0.103 -0.382 -0.316
(0.146) (0.181) (0.200) (0.231) (0.225) (0.148) (0.180) (0.197) (0.230) (0.223)
Inassets 0.0103 0.0119
(0.0147) (0.0133)
Inassets*public 0.199%3* 0.196%*
(0.0923) (0.0901)
Inassets*allcrises -0.000659 -0.000413
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Inassets*allcrises*public

interbank

interbank*public

interbank*allcrises

interbank*allcrises*public

fixassets

fixassets*public

fixassets*allcrises

fixassets*allcrises*public

tax

tax*public

tax*allcrises

tax*allcrises*public

feeincome

feeincome*public

feeincome*allcrises

feeincome*allcrises *public

tq*public

tq

Inrealgdp

inflation

trlibor

Sabit

(0.00765)
-0.290%%*
(0.0551)

0.00452%
(0.00244)
-0.000239
(0.000503)
-0.0431%
(0.0253)
-0.150%
(0.0846)

0.761%**

0.183%*
(0.0902)
1.095
(0.700)
-0.380%+*
(0.0875)
-1.698%*
(0.670)

-0.00126
(0.000976)
0.000144
(0.000353)
-0.0397*
(0.0221)
-0.140%
(0.0786)

1.092%**

-0.770%%%
(0.238)
-11.50%%*
(0.592)
1.279%%*
(0.309)
10.23%%
(1.507)

-0.000209
(0.00135)
0.000335

(0.000407)
-0.0531%*

(0.0239)
-0.113
(0.0862)

1.184%**

4.966%%*
(1.650)
2.597
(3.661)
-0.780
(1.936)
-4.977
(5.304)

-0.000154
(0.00109)
0.000317

(0.000333)

-0.0403*
(0.0203)
-0.101
(0.0673)

1.129%**

0.786*
(0.465)
1.240
(0.936)
0.879%%+
(0.204)
-1.352
(1.073)
1.04e-05
(0.000975)
0.000690*
(0.000405)
-0.0719%#*
(0.0240)
-0.0789
(0.0781)

1.267%**

(0.00753)
-0.286%#*
(0.0551)

0.00442%
(0.00255)
-0.000379

(0.000399)

-0.0424*
(0.0250)
-0.155%
(0.0823)
-0.0557
(0.0840)
0.777%%+

0.179%
(0.0920)
1.183
(0.706)
-0.397+%*
(0.0881)
-1.805%*
(0.676)

-0.00151*
(0.000878)
-0.000103
(0.000344)
-0.0361*
(0.0202)
-0.155%*
(0.0727)
-0.146*
(0.0750)
1.107%%+

0,771 %%
(0.244)
~11.44%%%
(0.584)
1,394
(0.342)
10.08%
(1.501)

-0.000321
(0.00130)
0.000217

(0.000429)
-0.0512%*

(0.0238)
-0.122
(0.0822)
-0.0839
(0.0790)
1.190%**

5.415%%x
(1.738)
3.003
(3.724)
-1.231
(2.061)
-4.410
(5.215)

-0.000293
(0.00106)
7.94¢-05
(0.000304)
-0.0372%
(0.0193)
-0.113%
(0.0628)
0,139
(0.0492)
1.149%*x

0.744
(0.518)
1271
(0.919)
0.899 %+
(0.201)
-1.459
(1.042)
-0.000112
(0.000921)
0.000547
(0.000421)
-0.0706%**
(0.0227)
-0.0873
(0.0751)
-0.0889
(0.0743)
1,281 *x
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Gozlem Sayist
Gozlem Birimi
Grup I¢i R2

(0.281)

528
12
0.8361

(0.289)

528
12
0.8203

(0.268)

528
12
0.8509

(0.297) (0.274) (0.279)
528 528 528
12 12 12

0.8097 0.8027 0.8366

(0.290)

528
12
0.8241

(0.263)

528
12
0.8522

(0.306)

528
12
0.8130

0.272)

528
12
0.8041

Standart hata parantez i¢inde

% 50,01, ** p<0.05, * p<0.1

194



Yukaridaki 2 donemli regresyon analizinde, Oncelikle, ayn1 modele birlikte
eklendiginde bagimli degisken tizerinde en fazla anlamli (DiD) etkisi olan agiklayici
degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki aciklayic1 degiskenlere yeni bir agiklayici degisken (ilk modelde yer

almayan agiklayici degiskenler) eklenmistir.

flk model, -yukarida izah edildigi iizere- mevduat/aktifler, 6zel karsiliklar/sorunlu
krediler, kredi/mevduat, kisa vadeli yiikiimliiliikler/aktifler ve toplam aktifler
degiskenleri ile olusturulmustur (ilk 5 modelin tiimiinde mevduat/aktifler, 6zel
karsiliklar/sorunlu krediler, kredi/mevduat, kisa vadeli yiikiimliilikler/aktifler
aciklayic1 degiskenleri mevcuttur). ilk model bdyle olustuktan sonra, her bir yeni
modelde diger agiklayici degiskenler tek tek eklenerek toplam 5 model

olusturulmustur.

Sonraki 5 model (6. Model’den 10. Model’e kadar) ise ilk 5 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un etkisini belirlemek i¢in). Ayni
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya 6zgii

aciklayict degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.

Regresyon sonuglar1 agagidaki tabloda TBB 12 ve TBB_07 verileri kargilagtirmali

ve Ozet olarak sunulmaktadir:
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Tablo 3.52 Sermaye Davranis1 Coklu Degisken Tahmin Sonuglari - 2 Dénem

(OKLU DEGISKEN Tahnin Sonuglart (2 Dinem Analiz)
(Aetklayier Degiskenlerin ve Makro Ekonomi Degiskenlerinin Bagmh Degiskenler Uzerindeki Etkilerinin
Anlamlik Derecesi ve sareti
. . TBB 12 TBB (7
Krizve Sonrast Dinem - "
q Degisken :
capital capital
Katsayist
Aciklayier Degisken Actklane Dedskerler Dot sermaye / sermaye /
Kisaltma SR AR risk agirhkl aktifler % risk agirhkl aktifler %
% T _kdk
deposit mevduat /toplam akfifler % -
+ DiD X
i T ik
interbank bankalar aras mevduat / toplam akfifler %
k% DD _kkk
ik T _kkk
fixassets sabit varliklar / toplam akfifler % — - ,
ik DID ik
phik T ik
fax vergi yilkiimliliigii/ toplam akfifler % -
- DiD X
+ T -
Inassets toplam aktifler (In)
ik DiD _kkk
. . , X T X
sprovision izel kariliklar / sorunlu krediler % -
- DiD X
ik T _kkk
loandep kredi / mevduat % — - ;
ik DID ik
- . . i T X
stliability kisa vadeli yitkiimliiliikler /toplam akfifler % -
- DiD *
+ T t
feeincome faiz dign gelirler / toplam aktifler % -
- DiD -
Inrealgdp Reel GSTH - T =
Inflation Enflasyon - T -
TRLIBOR TRLIBOR - T -

(+) Porzitif, (-) Negatif, (*) Anlamhilik Diizeyi (x: Isaret yonii belirsiz)

Tabloda her agiklayic1 degisken icin, agiklayict degiskenin sermaye davranisi {izerindeki tek bagina

etkisi Ust satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayis1 T: Aciklayict Degiskenin Tek Basina Bagimli Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri le Etkilesimleri Dikkate Alinmadan).
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Degisken Katsayis1 DiD: Agciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Arasi Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

TBB_07: TBB Verilerine Gore, 20052015 Arasi Ceyrek Donemlerde Aktif Bazinda Siralamada En
Biiyiik 7 Mevduat Bankasi

Esitlikler toplu olarak dikkate alindiginda; bankalararast mevduat/toplam aktifler ve
toplam aktifler degiskenlerinin kamu bankalarinin sermaye davranisini kriz
doneminde ve sonrasinda kriz oncesine ve Ozel bankalara nazaran negatif yonde
anlamli etkiledigi goriilmektedir. Diger yandan, sabit varliklar/toplam aktifler ve
kredi/mevduat degiskenleri, kamu bankalarmin sermaye davranisinin -kriz
doneminde ve sonrasinda, kriz Oncesine ve 0zel bankalara nazaran- degisimini

pozitif yonde ve istatistiksel olarak anlaml1 etkilemektedir.

Tabloda ayrica TBB_07 verilerine bakildiginda goriilmektedir ki, ayn1 sonuglar
gegcerlidir.

Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu
degiskenlerinin sermaye davranisini etkileyen bir faktor olup olmadig
arastirilmigtir. Regresyon analizlerinden elde edilen sonuca gore, esitliklerde
yalnizca Reel GSYH degiskenin sermaye davranigini istatistiksel olarak anlamli ve
negatif yonde etkiledigi goriilmiistiir. Finansal degisken olarak, bankalarin
bor¢lanma ve dolayisiyla bor¢ verme davramigina etkisi oldugu diisiiniilen
TRLIBOR degiskeninin sermaye/risk agirlikli aktifler oranini etkileyen bir faktor
olup olmadig1 incelendiginde, anlamli seviyede bir etkinin sézkonusu olmadigi
belirlenmistir. Diger yandan TBB 07 verilerinin analizi, kontrol degiskenlerinin
sermaye davranisini  istatistiksel olarak anlamli diizeyde etkilemedigini

gostermektedir.

(2 donemli TBB_ 12 verilerine gore) Sermaye davranist ile ilgili olarak
makroekonomik ve finansal degiskenleri de igeren ¢oklu regresyon analizi yukarida

Tablo 3.51 tablosunda detayli olarak yer almaktadir.
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TRLIBOR degiskeni eklendikten sonra, aciklayici degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.

3 donemli (TBB_12) c¢oklu regresyon analizi sonuglart Tablo 3.53’te asagida yer

almaktadir.

Tabloda 3 donemli regresyon analizinde, Oncelikle, ayn1 modele birlikte
eklendiginde bagimli degisken tizerinde en fazla anlamli (DiD) etkisi olan agiklayici
degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki aciklayic1 degiskenlere yeni bir agiklayici degisken (ilk modelde yer

almayan aciklayici degiskenler) eklenmistir.

flk model, -yukarida izah edildigi iizere- mevduat/aktifler, dzel karsiliklar/sorunlu
krediler, kredi/mevduat, kisa vadeli yiikiimliilikler/toplam aktifler degiskenleri
yaninda aktif biiyiikliik (toplam aktifler) ile olusturulmustur (ilk 5 modelin tiimiinde
bu degiskenler mevcuttur -aktif biiyiikliik hari¢-). ilk model bdyle olustuktan sonra,
her bir yeni modelde diger aciklayic1 degiskenler tek tek eklenerek toplam 5 model

olusturulmustur.

Sonraki 5 model (6. Model’den 10. Model’e kadar) ise ilk 5 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR un etkisini belirlemek i¢in). Ayni
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya 6zgii

aciklayici degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.
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Tablo 3.53 Sermaye Davranisi (capital) 3 Donem Regresyon Analizi (TBB_12)

. (O] @ 3 “ (%) (6) (7 ® ©)] (10)
DEGISKENLER capital capital capital capital capital capital capital capital capital capital
crisis 0213 0.195 -0.133 -0.177 -0.126 0.244 0.213* -0.115 -0.177 -0.112

(0.169) (0.126) (0.139) (0.157) (0.145) (0.152) (0.123) (0.130) (0.156) (0.140)
aftercrisis -0.0730 -0.0374 -0.341%* -0.399** -0.307* -0.0585 -0.0263 -0.329%** -0.398** -0.298*
(0.157) (0.144) (0.137) (0.194) (0.169) (0.146) (0.142) (0.131) (0.191) (0.166)
deposit -0.0709 0.00230 -0.185%** -0.192%* -0.162%* -0.0683 0.00149 -0.184*** -0.192%* -0.161%*
(0.0910) (0.0702) (0.0505) (0.0740) (0.0742) (0.0876) (0.0685) (0.0494) (0.0739) (0.0747)
deposit*public -3.151%%* -1.594%** -1.147%** -0.868* -0.778* -3.203%** -1.629%** -1.153%** -0.868* -0.783*
(0.560) (0.513) (0.358) (0.441) (0.425) (0.558) (0.541) (0.363) (0.439) (0.428)
deposit*crisis -0.276%*** -0.407%** -0.0378 -0.0447 -0.0531 -0.300%** -0.424%** -0.0468 -0.0451 -0.0614
(0.0932) (0.0892) (0.0552) (0.0768) (0.0835) (0.0848) (0.0967) (0.0521) (0.0771) (0.0827)
deposit*aftercrisis -0.0279 -0.149 0.129 0.145 0.131 -0.0292 -0.144 0.129 0.145 0.130
(0.111) (0.108) (0.0907) 0.127) (0.124) (0.107) (0.106) (0.0894) (0.127) (0.124)
deposit*erisis*public 3.144%%* 0.262 0.947%%* 0.559%* 0.467* 3.140%** 0.226 0.899%** 0.557** 0.430*
(0.606) (0.285) (0.308) (0.254) (0.269) (0.600) (0.289) (0.287) (0.249) (0.249)
deposit*aftercrisis*public 2.908%** 0.236 0.772%%* 0.271 0.126 2.979%** 0.250%* 0.789%** 0.271 0.135
(0.562) (0.147) (0.264) (0.193) (0.182) (0.548) (0.146) (0.268) (0.193) (0.181)
sprovision 0.00147 -0.00676 -0.0292 -0.0361 -0.0111 0.00101 -0.00738 -0.0303 -0.0361 -0.0120
(0.0278) (0.0284) (0.0309) (0.0371) (0.0302) (0.0274) (0.0279) (0.0310) (0.0371) (0.0302)
sprovision*public 1.228%%* 0.411%%* 1.262%%* 0.418%* 0.300%* 1.244%%* 0.419%** 1.274%%%* 0.418%* 0.302%*
(0.219) (0.147) (0.198) (0.168) (0.173) (0.209) (0.142) (0.192) (0.169) (0.169)
sprovision*erisis -0.0542%* -0.0405 -0.0168 -0.00238 -0.0227 -0.0563* -0.0415 -0.0184 -0.00242 -0.0237
(0.0295) (0.0315) (0.0345) (0.0413) (0.0343) (0.0290) (0.0310) (0.0335) (0.0412) (0.0339)
sprovision*aftercrisis -0.0757%** -0.0266 -0.00744 0.0156 -0.0108 -0.0803** -0.0304 -0.00861 0.0154 -0.0117
(0.0369) (0.0335) (0.0366) (0.0519) (0.0405) (0.0382) (0.0330) (0.0359) (0.0514) (0.0401)
sprovision*crisis*public _1.102%%:* -0.407%** _1.204 %% ~0.388%*:* -0.267 _1.11 3%k ~0.4]15%*% ~1.210%*% -0.388%*3% -0.264
(0.207) (0.133) (0.183) (0.141) (0.163) (0.201) (0.132) (0.183) (0.143) (0.162)
sprovision*aftercrisis*public -0.874%** -0.169 -1.194%** -0.244 -0.114 -0.890%** -0.179 -1.212%*%* -0.244 -0.121
(0.259) (0.182) (0.188) 0.172) (0.196) (0.240) (0.176) (0.180) (0.172) (0.188)
loandep -0.135%** -0.109%** -0.187*** -0.194%** -0.160*** -0.136%** -0.111%** -0.188*** -0.194*** -0.161%**
(0.0428) (0.0314) (0.0340) (0.0334) (0.0345) (0.0412) (0.0302) (0.0340) (0.0333) (0.0342)
loandep*public _1.396%** -0.804 %% ~0.84 ] %** ~0.699%*3* ~0.638%** _1.417%%*% ~0.809%*3* -0.847 %% -0.699%*3% 20,643 %%
(0.169) (0.1000) (0.125) (0.119) (0.113) (0.164) (0.101) (0.126) (0.119) (0.112)
loandep*crisis -0.00617 -0.0234 0.0865* 0.0882** 0.0840* -0.0138 -0.0282 0.0818* 0.0881** 0.0803*
(0.0520) (0.0350) (0.0432) (0.0401) (0.0453) (0.0467) (0.0343) (0.0409) (0.0398) (0.0430)
loandep*aftercrisis 0.0780 0.0452 0.145%%%* 0.154%%** 0.13]*** 0.0788* 0.0462 0.146%** 0.154%%%* 0.132%**
(0.0493) (0.0398) (0.0404) (0.0487) (0.0440) (0.0468) (0.0379) (0.0405) (0.0482) (0.0440)
loanddep*crisis *public 1.227%%* 0.727%%* 0.622%%* 0.523%%* 0.420%%** 1.254%%* 0.741%%* 0.630%*%* (0.523%%* 0.428%%%
(0.198) (0.125) (0.145) (0.142) (0.141) (0.188) (0.125) (0.146) (0.141) (0.136)
loandep*aftercrisis*public 1.186%%** 0.626%%** 0.705%%* 0.515%%* 0.413%%* 1.208%%* 0.634%%* 0.715%*% 0.515%%* 0.418%*%*
(0.203) (0.125) (0.130) (0.125) (0.138) (0.189) (0.122) (0.129) (0.125) (0.133)
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stliability

stliability*public

stliability*crisis

stliability*aftercrisis

stliability*crisis *public

stliability*aftercrisis*public

Inassets

Inassets *public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets*aftercrisis*public

interbank

interbank*public

interbank*crisis

interbank*aftercrisis

interbank*crisis*public

interbank*aftercrisis*public

fixassets

fixassets*public

fixassets*crisis

fixassets*aftercrisis

fixassets*crisis*public

-0.138%*
(0.0631)
0.376%%*
(0.129)
0.0934
(0.0688)
0.138*
(0.0729)
0.733%%%
(0.215)
-0.430%%*
(0.127)
0.0162
(0.0146)
0.179*
(0.0960)
-0.00610
(0.00670)
0.00525
(0.00846)
0.269%%*
(0.0532)
-0.304%%%
(0.0541)

-0.220%#*
(0.0716)
0.309%*

(0.138)

0.248%*
(0.0932)
0.263 %%+
(0.0728)
-0.198

(0.273)

-0.391%+
(0.169)

0.186%*
(0.0898)
0918
(0.667)
-0.512%%*
(0.103)
-0.376%%*
(0.0953)
~1.930%#%
(0.658)
-1.799%#*
(0.622)

0.2 1%%*
(0.0654)
0.0244
(0.165)
0.151%*
(0.0805)
0.232 %%+

-0.830%%*
(0.246)
-11.64%%%
(0.675)
0.569
(0.488)
1.515%%*
(0.357)
12.08%%
(2.666)

-0.284%5x

(0.0940)
0.304%%*
(0.0815)
-0.539%*
(0.261)
-0.402%
(0.238)

-0.195%%*
(0.0695)
0.162
(0.153)
0.166%*
(0.0807)
0.212%%*
(0.0714)
-0.512%
(0.300)
-0.329
(0.228)

-0.145%*
(0.0608)
0.389%%%
(0.119)
0.0933
(0.0680)
0.140*
(0.0718)
0,683 %%
(0.195)
-0.439%%*
(0.121)
0.0153
(0.0145)
0.177*
(0.0963)
0.00677
(0.00612)
0.00585
(0.00863)
0.274%%%
(0.0524)
0.312%%%
(0.0561)

-0.233%%x
(0.0714)
0.322%*

(0.142)
0.250%*
(0.0934)
0.262%**
(0.0729)
-0.153
(0.277)
-0.395%*
(0.171)

0.183%*
(0.0884)
0.828
(0.709)
-0.521%%*
(0.108)
-0.361%%*
(0.0907)
-1.860%**
(0.650)
-1.750%%*
(0.619)

0.216%%*
(0.0639)
0.0312
(0.168)
0.147%
(0.0771)
0.234%%+

-0.844%%%
(0.236)
1171 %%%
(0.622)
0.442
(0.497)
1.436%%*
(0.413)
12.52%%
(2.383)

-0.284%%x
(0.0790)
0.230
(0.165)
0.228%*
(0.0938)
0.304%%*
(0.0816)
0.537%+
(0.251)
-0.402%
(0.239)

-0.200%%*
(0.0685)
0.170
(0.154)
0.164%*
(0.0789)
0.213%%+
(0.0708)
-0.478*
(0.277)
0.333
(0.230)
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fixassets*aftercrisis*public
tax

tax*public

tax*crisis

tax*aftercrisis
tax*crisis*public
tax*aftercrisis*public
feeincome
feeincome*public
feeincome*crisis
feeincome*aftercrisis
feeincome*crisis*public
feeincome*aftercrisis*public
tq*public

tq

Inrealgdp

inflation

trlibor

Sabit

Gozlem Sayist

Gozlem Birimi
Grup i¢i R2

0.00661%*
(0.00292)
-0.00119%*
(0.000572)
-0.0419
(0.0255)
-0.0634
(0.0934)

0.841%**
(0.285)

528
12
0.8458

-0.00342%*
(0.00131)
-0.000464

(0.000294)

-0.0373*
(0.0186)
-0.00696
(0.0687)

1.28] %%
(0.286)

528
12
0.8361

10.52%%%*
(1.571)

-2.86e-05
(0.00152)
-0.000222
(0.000362)
-0.0540%*
(0.0233)
-0.0219
(0.0844)

1.286%*
(0.273)

528
12
0.8601

5.207H*x
(1.675)
2766
(3.554)
-1.401
(2.373)
-1.265
(1.993)
4.542
(6.717)
4.064
(4.900)
0.734
(0.480)
1313
(0.930)
0.718%*
(0.329)
0.928%%*
(0.227)
-1.540
(1.545)
-1.597
(1.075)
-0.000227 9.32¢-06 0.00694%*
(0.00158) (0.00143) (0.00313)
-0.000290 0.000157 -0.00126%
(0.000261) (0.000383) (0.000657)
-0.0409%* -0.0725%#* -0.0487*
(0.0164) (0.0227) (0.0263)
-0.00303 0.00670 0.0105
(0.0717) (0.0778) (0.138)
0.158
(0.156)
1.247%%% 1.367%%* 0.905%%*
(0.286) (0.261) (0.287)
528 528 528
12 12 12
0.8187 0.8102 0.8475

-0.00353%*
(0.00138)
-0.000525%
(0.000274)
-0.0420%*
(0.0204)
0.0531
(0.110)
0.127
(0.147)
1.347%%x
(0.304)

528
12
0.8372

10.64%%+
(1.480)

-5.71e-05
(0.00156)
-0.000297
(0.000344)
-0.0598%*
(0.0257)
0.0382
(0.131)
0.125
(0.163)
1.347%%%
(0.318)

528
12
0.8612

5.216%%%
(1.665)
2.754
(3.568)
-1.370
(2.397)
-1.260
(1.992)
-4.551
(6.811)
-4.061
(4.880)

-0.000227
(0.00158)
-0.000293
(0.000259)
-0.041 1%+
(0.0174)
-0.000490
(0.104)
0.00531
(0.110)
1.249%%x
(0.305)

528
12
0.8187

0.775
(0.492)
1.354
(0.945)
0.630*
(0.330)
0.957%%+
(0.249)
-1.558
(1.548)
-1.573
(1.074)
1.90¢-05
(0.00143)
0.000108
(0.000368)
-0.0773%%*
(0.0236)
0.0602
(0.126)
0.107
(0.148)
1.413%%+
(0.273)

528
12
0.8110

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Regresyon sonuclart asagidaki tabloda ozet olarak sunulmaktadir: TBB 12

verilerinin regresyon analiz sonuglart ve TBB_ 07 verilerine dayali regresyon analiz

sonuclari kargilastirmali olarak tabloda sunulmustur.

Tiim analizlere makro ekonomik-finansal kontrol degiskenleri eklenmistir.

Tablo 3.54: Sermaye Davramsi Coklu Degisken Tahmin Sonuglari - 3 Donem

COKLU DEGISKEN Tahmin Sonuclan (3 Dénem Analiz)

(Agiklayic1 Degiskenlerin ve Makro Ekonomi Degiskenlerinin Bagimh Degiskenler Uzerindeki Etkilerinin

Anlamhlik Derecesi ve isareti)
. - q TBB_12 TBB 07
Kriz Dénemi — Desisk
capital egisken capital
Aciklayicl Degisken sermaye / Katayiel sermaye /
Kisaltma Ay DGy g risk agirlikli aktifler % risk agirhik aktifler %
X T k%%
deposit mevduat /toplam akftifler % .
+% DiD X
R T k%
interbank bankalar aras1 mevduat / toplam akftifler %
_kkk DiD k%%
kk T wkk
fixassets sabit varhiklar / toplam aktifler %
+*~k* DiD +***
e T e
tax vergi yiik iimliiliigii/ toplam aktifler % -
— DiD +
) + T X
Inassets toplam aktifler (In) =
kk DiD wkk
L , ) X T X
sprovision ozel karsiliklar / sorunlu krediler % - -
—* DiD —*
ke T ke
loandep kredi / mevduat %
+*~k* DiD +***
_kkk T X
stliability kisa vadeli yiikiimliiliikler /toplam aktifler % -
—* DiD X
+ T +
feeincome faiz dis1 gelirler / toplam akftifler % .
- DiD —
: . TBB_12 TBB 07
Kriz Sonrasi Dénem — Desisk
capital eglyken capital
Aciklayicl Degisken sermaye / Katsayst sermaye /
Kisaltma ALY S R risk agirlikli aktifler % risk agirliki aktifler %
X T k%%
deposit mevduat /toplam aktifler % -
+ DiD X
Rk T _kkk
interbank bankalar aras1 mevduat / toplam akftifler %
gk DiD ek
k% T k%
fixassets sabit varhiklar / toplam aktifler %
+*~k* DiD +***
e T e
tax vergi yiikiimliiliigii/ toplam aktifler % -
— DiD —
) + T X
Inassets toplam aktifler (In) -
_EE% DiD k%
L . ) X T X
sprovision ozel karsiliklar / sorunlu krediler % -
— DiD X
deded T Fededk
loandep kredi / mevduat %
+*~k* DiD +***
Tk T X
stliability kisa vadeli yiikiimliiliikler /toplam aktifler %
% DiD %
+ T +
feeincome faiz dis1 gelirler / toplam akftifler % .
- DiD —
Inrealgdp Reel GSYH —* T —*
Inflation Enflasyon X T —
TRLIBOR TRLIBOR ar T X

(+) Poxzitif, (-) Negatif, (*) Anlamlilik Diizeyi (x: Isaret yonii belirsiz)
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Tabloda her agiklayict degisken i¢in, agiklayict degiskenin sermaye davranisi {izerindeki tek basina

etkisi Ust satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayisi T: Aciklayict Degiskenin Tek Basina Bagimh Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri Ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

TBB_07: TBB Verilerine Gore, 2005-2015 Arasi Ceyrek Donemlerde Aktif Bazinda Siralamada En
Biiyiik 7 Mevduat Bankast

Regresyon sonuglarina gore; kriz déneminde, esitlikler toplu dikkate alindiginda
toplam aktifler, 6zel karsiliklar/sorunlu krediler, kisa vadeli yiikiimliiliikler/toplam
aktifler degiskenleri, kamu bankalarmin sermaye davranisini kriz doneminde -kriz
oncesi donem ve 6zel bankalara nazaran negatif yonde anlamli etkilemektedir. Diger
yandan, mevduat/aktifler ve kredi/mevduat degiskenleri (kriz Oncesine ve Ozel
bankalara nazaran, kriz déneminde) kamu bankalarinin sermaye/risk agirlikli aktifler

oranindaki degisimi pozitif yonde anlamli etkilemektedir.

TBB 07 verilerine dayali analizlerde mevduat/toplam aktifler ve kisa vadeli
yiikiimliilikler/toplam aktifler disinda yukaridaki sonuglar aynidir. Bu iki agiklayici

degiskenin anlamli etkisi TBB_07 veri analiz sonuglarinda goriilmemektedir.

Kriz sonrasi1 doénemde ise su bulgular elde edilmistir: Tim esitlikler dikkate
alindiginda, toplam aktifler ve kisa vadeli yikiimliilikler/toplam aktifler
degiskenlerinin kamu bankalarinin sermaye davranisinin degisimine etkisi negatif
yonde anlamlidir (kriz sonras1 donemde, kriz 6ncesine ve 6zel bankalara nazaran).
Diger yandan, kredi/mevduat degiskeninin, kamu bankalarmin sermaye davraniginin
degisimine etkisi pozitiftir (kriz sonras1 donemde, kriz Oncesi doneme ve Ozel

bankalara kiyasla).

Bu sonuglar TBB 07 verilerinin analiz sonuglarn ile mukayese edildiginde ayni
aciklayict degiskenlerde benzer etkiler goriilmektedir (Bir baska deyisle, TBB 07
verilerine dayali regresyon analiz sonuglari, TBB 12 verilerine dayali regresyon

analiz sonuclarini teyit etmektedir).
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Kontrol degiskenlerinin etki analizi
Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu
degiskenlerinin sermaye/risk agirlikli aktifler oranini etkileyen bir faktér olup

olmadigr arastirilmigtir.

Yalnizca Reel GSYH degiskeninin bankalarin sermaye davranisi {izerinde negatif

yonde anlamli etkisi oldugu goriilmektedir.

Finansal degisken olarak, bankalarin borglanma ve dolayisiyla bor¢ verme
davranigina etkisi oldugu diisiiniilen TRLIBOR degiskeninin sermaye davranigini
etkileyen bir faktér olup olmadigi incelendiginde, anlamli seviyede bir etkinin

sozkonusu olmadig1 belirlenmistir (isaretin yonii pozitif olmakla birlikte).

TBB 07 verilerine bakildiginda; TBB_12 ile benzer olarak, yalnizca Reel GSYH
degiskeninin, kamu ve 6zel sermayeli mevduat bankalarinin sermaye/risk agirlikli
aktifler oranini1 negatif yonde anlamli derecede etkileyen bir faktér oldugu

goriilmektedir.

(3 donem TBB _12) Sermaye davranisi ile ilgili olarak makroekonomik ve finansal

degiskenleri de iceren ¢oklu regresyon analizi yukarida Tablo 53’te yer almaktadir.
TBB 07 ile ilgili sonuglar ise Ek H.19 tablosunda yer almaktadir.

TRLIBOR degiskeni eklendikten sonra, aciklayici degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.

Risklilik Diizeyi

Risklilik diizeyi ile ilgili olarak ‘sorunlu kredilerin toplam kredilere oran1’ (nplr) ve

‘sorunlu kredilerin toplam aktiflere orani’ (npassets) ayri1 ayri analiz edilmistir.

Sorunlu kredilerin toplam kredilere oranmi ve sorunlu kredilerinin toplam aktiflere

orani agisindan DiD analiz sonuclari agagidaki tabloda yer almaktadir.

TBB 12 ve SEKTOR Kkarsilastirmali analiz 2 donemli ve 3 dénemli olarak
yapilmustir.

204



Tablo 3.55 Risklilik Diizeyi Temel DiD Analizi

TEMEL ANALIZ (Yalnizea Kriz ve Kamu/Ozel Banka Degiskeni Kullanilarak Yapilan Analiz Sonuglari)
TBB_12 SEKTOR
Bagimh Degiskenler, Donem Bazinda Anlamhihk Bagimh Degiskenler, Dénem Bazinda
Dereceleri ve !'garetleri " Anlamhlik Dereceleri ve !'garetleri
Dénem nplr npassets Degisken nplr npassets
Katsayisi
Sorunlu Krediler/ Sorunlu Krediler/ Sorunlu Krediler/ Sorunlu Krediler/
ToplamKrediler % Toplam Aktifler % Toplam Krediler % Toplam Aktifler %
Kriz ve Sonras1 Dénem ek ek DiD ek e
(2 Donem Analiz)
Kriz Dénemi (3 Donem Analiz) — ek — ek DiD — —
Kriz Sonrasi Dénem (3 Dénem Analiz) — % i DiD — k% i

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, 2 dénem analizde (kriz dénemi ve sonrasinda) ve 3 donem analizde (kriz donemi ve kriz
sonrast donem ayr1 ayri) sorunlu krediler/toplam krediler ve sorunlu krediler/toplam aktifler

konusunda, kamu bankalarinin 6zel muadillerinden farkliliklarinin degisimi gosterilmektedir (DiD).

Tabloda gériildiigii iizere, hem TBB_12 hem de SEKTOR verilerine gére, risklilik
diizeyi agisindan (sorunlu kredilerin toplam kredilere orani ve sorunlu kredilerin
toplam aktiflere orani), kamu bankalarinin 6zel bankalarla olan kriz dncesi farki,

kriz ve sonrasinda negatif yonde anlamli degisim gdstermistir.

Kriz ve sonrast donem (2 donem) i¢in gegerli bu bulgu, ayn1 zamanda yalnizca kriz

donemi ve yalnizca kriz sonrast donem (3 donem analiz) i¢in de gegerlidir.

Risklilik diizeyi (Sorunlu Krediler/Toplam Krediler) (nplr)

Yukarida izah edildigi lizere, hem 2 donemli analiz hem 3 dénemli analiz sonuglari
gostermistir ki; kamu bankalarinin toplam kredilerine oranla sorunlu kredileri
kapsaminda risklilik diizeyi, kriz donemi ve sonrasinda -kriz Oncesine ve Ozel
bankalara nazaran- negatif yonde anlamli degismistir ki bu sonug literatiir sonuglar

ile uyumludur. Bu sonug¢ DiD’in varligin1 gostermektedir.

Sorunlu krediler/toplam krediler i¢in tekli agiklayici degisken bazinda analizler
Bu analizin amaci, bankaya 6zgii aciklayic1 degiskenlerin, sorunlu krediler/toplam

krediler oranina etkisinin incelenmesidir.

Asagidaki tabloda, kriz donemi ve sonrasinda, risklilik diizeyi konusunda, kamu
bankalarinin 6zel bankalarla olan kriz 6ncesi farkinin anlamli degisim gostermesine
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etki eden agiklayici degiskenler belirlenmistir (Bagimli degisken ile agiklayici

degisken arasindaki iligkinin istatistiksel olarak anlamlilik diizeyi ve isareti (pozitif

veya negatif) tespit edilmistir).

Tablo 3.56 Risklilik Diizeyi Tekli Degisken Tahmin Sonuglari - 2 Dénem

TEKLI DEGISKEN Tahmin Sonuglan (2 Donem Analiz)
(Aqiklayier Degiskenlerin Telli Olarak Bagumh Degiskenler Uzerindeki Etkilerinin Anlambiik Derecesi ve Isareti)
. ) TBB 12 SEKTOR
Kriz ve Sonrasi Donem
nplr npassets Deisken nplr npassets
Agikl
D?'i aky:: Aciklavic: Degiskenler Deta Sorunlu Krediler/ Sorunlu Krediler/ A Sorunlu Krediler/ Sorunlu Krediler/
Kﬁ; - B s ToplamKrediler % Toplam Aktifler % TophmKrediler% | ToplamAktifler %
J _kkk T - -
deposit mevduat /toplam aktifler %
- - DiD _kk _kk
q + Jrk T + _
interbank :)ankalar aras1 mevduat / toplam aktifler
% - _ DiD Tk _kkk
ik Jrik T ek phEk
fixassets sabit varliklar / toplam akfifler %
*ikk *ik DiD _kkk _kkk
*ik b T _kk %
tax vergi yiikiimliiliigii/ toplam aktifler % -
ik *ik DiD _k %
s _* T % _k
Inassets toplam aktifler (In) -
% - DiD + _
*ik _kxk T *ik _kkk
loandep kredi / mevduat %
- - DiD Jr S
Ap— ] + Sk T _ n
stability ‘l)usa vadeli yiikiimliiliikler /toplam aktifler
% k% _kk DiD ik _k%
i n T _kkk _kkk
3 0,
leverage kaldirag (aktifler / sermaye) % e N D B -
- - T + +
feeincome faiz digi gelirler / toplam aktifler % - -
dkk dkk DiD - -

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda, bankaya 6zgii agiklayic1 degiskenlerin bagimli degisken iizerindeki etkilerini tespit etmek

iizere tekli analiz yapilmistir (tek tek agiklayici degiskenlerin bagimli degiskene etkisi incelenmistir).

Her bir agiklayic1 degiskenin bagimli degisken tizerindeki tek basina etkisi iist satirda yer alirken,

DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayisi T: Aciklayict Degiskenin Tek Basina Bagimh Degisken Uzerinde Etkisi

(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde DiD Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.
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SEKTOR: BDDK Verilerine Gére, 2005-2015 Aras1 Ceyrek Donemde Faal Olan Kamu ve Ozel
Sermayeli Tim Mevduat Bankalari.

Tablodaki sonuclara gore; sabit varliklarin aktiflere orani, vergi yiikiimliiliigiiniin
aktiflere orani, toplam aktifler, kisa vadeli yiikiimliiliikklerin aktiflere orani, kaldirag
orani, faiz dis1 gelirlerin toplam aktiflere orani degiskenlerinin (risklilik diizeyi
iizerindeki anlamli etkileri dikkate alinarak) ¢oklu analizlere dahil edilmesine karar
verilmistir. SEKTOR verileri, sabit varliklar/aktifler, vergi yiikiimliiliigii/aktifler ve
kisa vadeli yiikiimliiliikler/toplam aktifler degiskenleri agisindan, TBB 12 verilerine
dayal1 yukaridaki sonuglar teyit etmektedir.

Her ne kadar TBB_12 veri sonuglarina gére mevduat/toplam aktifler, bankalar arasi
mevduat/aktifler ve krediler/aktifler degiskenlerinin risklilik diizeyi izerindeki etkisi
istatistiksel olarak anlamli olmasa da, SEKTOR veri sonuglarina gore anlamli etki

s0z konusu oldugu i¢in ¢oklu analize dahil edilmislerdir.

Sadece kriz donemi ve sadece kriz sonrasi donemi icin (3 donem analiz) tekli
aciklayict degisken bazinda regresyon analiz yapilmistir; sonuglar asagidaki

tablodadir:
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Tablo 3.57 Risklilik Diizeyi Tekli Degisken Tahmin Sonuglari - 3 Donem

TEKLI DEGISKEN Tahmin Sonuglan (3 Donem Analiz)
(Agiklayic1 Degiskenlerin Tekli Olarak Bagimh Degiskenler Uzerindeki Etkilerinin Anlamhhk Derecesi ve isareti)
4 a q TBB_12 SEKTOR
Kriz Dénemi
nplr passets Degish nplr npassets
?)?!(illy:: Actklavic: Degiskenler Deta Sorunlu Krediler/ Sorunlu Krediler/ Katsayist| gy Krediler/ Sorunlu Krediler/
5 g S‘ Ly & Toplam Krediler % Toplam Aktifler % ToplamKrediler % Toplam Aktifler %
] i Lk Lk T _ _
deposit mevduat /toplam aktifler % DD * *
. bankalar aras1 mevduat / toplam aktifler +x R T + —
interbank -
A - —* DiD + +
Rk Rk T 4k Rk
- ifler ©
fixassets sabit varliklar / toplam akfifler % —E T DD wk ok
ik _ T k% -
tax vergi yiikiimliiligii/ toplam akftifler % v T DiD ~ —
% _xk T _ Kk
1 1 toplam aktifler (In) T wE DiD e n
ok _kkk T ik _wkk
loandep kredi / mevduat % r T DiD R Ty
o Kisa vadeli yiikiimliiliikler /toplam ak ifler +H R T - +
stliability o .
% *kx *% DiD _kEE _
] ] T 1k T _kk ok
leverage kaldirag (aktifler / sermaye) % P T DD " —
g q q q o _ — T + +
feeincome faiz dig1 gelirler / toplam aktifler % P T DiD ~ o
. . TBB_12 SEKTOR
Kriz Sonras1 Dénem
nplr passet: Degish nplr npassets
Acikl ; . " 5
Dcel'i aky:: Actklavic: Degiskenler Deta Sorunlu Krediler/ Sorunlu Krediler/ Katsayist| g1y Krediler/ Sorunlu Krediler/
" 4 S‘ Ly & Toplam Krediler % Toplam Aktifler % ToplamKrediler % Toplam Aktifler %
] } s Lk Lk T _ _
deposit mevduat /toplam aktifler % ~ " DID " “w%
interbank bankalar arasi mevduat / toplam ak tifler R Rk T + _
interban % — — DiD _* %k
Lok Lk T Lk Lok
: ifler ©
fixassets sabit varliklar / toplam aktifler % —E T DD wr o
ok _ T k% -
tax vergi yiikiimliiliigii/ toplam akftifler % _* ewE DiD Py P
) _xk T _ Kk
Inassets toplam aktifler (In) -
. - - DiD + -
ok ok T ik ok
loandep kredi / mevduat % ~ ek DiD Rk D
o Kisa vadeli yiikiimliiliikler /toplam ak ifler H R T - +
stliability o .
% ok _kkk DiD ik wokk
] ] + Lk T _kk ok
leverage kaldirag (aktifler / sermaye) % P T DD ~ —
g a q q o _ — T + +
feeincome faiz dis1 gelirler / toplam aktifler % P T DiD ~ —

(+) Pozitif, (-) Negatif, (*) Anlamlilik Diizeyi

Tabloda bankaya 6zgii agiklayici degiskenlerin banka davraniglarina etkilerini tespit etmek tizere tekli
analiz yapilmistir (tek tek agiklayict degiskenlerin bagimli degisken lizerindeki etkisi incelenmistir).
Her bir agiklayic1 degiskenin bagimli degisken tizerindeki tek basina etkisi iist satirda yer alirken,

DiD analizi kapsaminda etkisi alt satirda yer almaktadir.
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Degisken Katsayis1 T: Agiklayict Degiskenin Tek Basina Bagimhi Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagiml Degisken Uzerinde DiD ‘Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Arast Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

SEKTOR: BDDK Verilerine Gére, 2005-2015 Aras1 Ceyrek Donemde Faal Olan Kamu ve Ozel

Sermayeli Tiim Mevduat Bankalari.

‘Tekli Degisken Tahmin Sonuglari’na gore, sadece kriz doneminde, sabit varliklarin
aktiflere orani, vergi yiikiimliiligiiniin aktiflere orani, toplam aktifler, kisa vadeli
yiikiimliiliikklerin aktiflere orani, kaldira¢ orani, faiz dis1 gelirlerin toplam aktiflere
orant degiskenlerinin (risklilik diizeyi tizerindeki anlaml etkileri dikkate alinarak)
coklu analizlere dahil edilmesine karar verilmisti. SEKTOR verileri, sabit
varliklar/aktifler ve kisa vadeli yiikiimliiliikler/toplam aktifler ve kaldira¢ orani

acisindan, TBB 12 verilerine dayali yukaridaki sonuglari teyit etmektedir.

Her ne kadar TBB 12 veri sonuglarina goére mevduat/toplam aktifler ve
krediler/aktifler degiskenlerinin, risklilik diizeyi lizerindeki (DiD) etkisi istatistiksel
olarak anlamli olmasa da SEKTOR veri sonuglarina gére anlamli (DiD) etki sz
konusu oldugu i¢in ¢oklu analize dahil edilmislerdir. Bankalar aras1 mevduat/aktifler
degiskeni TBB 12 ve SEKTOR veri analiz sonuglarma gore anlamli etkiye sahip
olmasa da benzer agiklayici degisken olan mevduat/aktifler gibi ¢oklu degisken

analizine dahil edilmistir.

Kriz sonrasi donemde ise, regresyon analizi sonuglarina gore su agiklayict
degiskenlerin c¢oklu analize dahil edilmesine karar verilmistir; sabit varliklarin
aktiflere orani, vergi ylikimliliiklerinin aktife orani, kisa vadeli yiikiimliiliklerin

toplam aktiflere orani, kaldira¢ oranmi ve faiz dis1 gelirlerin aktiflere orani.

SEKTOR verilerine gore, su degiskenler konusunda ayni bulgulara ulagilmaktadir;
sabit varliklarin aktiflere orani, vergi yiikiimliiliiklerinin aktife orani ve kisa vadeli
yiikiimliiliklerin toplam aktiflere orani. Diger yandan, mevduat/toplam aktifler,

bankalararas1 mevduat/toplam aktifler, kredi/mevduat, kaldirag oram1 ve faiz disi
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gelirler/toplam aktifler degiskenlerinde TBB 12 ile SEKTOR verilerine dayali

analiz sonuglarinda farkli bulgular s6z konusudur.

TBB_12 verilerine gore anlamli etkisi olmasa da, SEKTOR verilerine gore anlaml
(DiD) etkileri olan mevduatlar/aktifler, bankalar aras1 mevduat/aktifler ve
kredi/mevduat degiskenlerinin de ¢oklu analizlere eklenmesine karar verilmistir.
Ayrica, toplam aktifler, 3 donemli TBB 12 verilerine gére anlamlh (DiD) etkiye
sahip olmasa da, 2 dénemli analizde SEKTOR veri analizindeki anlamli (DiD) etkisi
dikkate alinarak ¢oklu analize dahil edilmistir. SEKTOR (BDDK verisi) verilerine

gore tekli analiz sonuglar (3 donem) Ek H.13 tablosunda yer almaktadir.
Risklilik diizeyi (nplr) i¢in ¢oklu regresyon analizleri
Bankalarin davranmiglariin tek bir aciklayici degiskenle (bankaya 6zgii degisken)

aciklanamayacag tabidir. Bankalarin risklilik diizeyini belirleyen faktorler ancak

birden ¢ok degisken dikkate alinarak belirlenebilir.

Oncelikle 2 donemi (kriz ve sonrasinda banka davramglarinin kriz Sncesiyle
mukayesesi) esas alan analiz yapilmigtir. TBB_12 verilerine dayali regresyon analiz

sonuglari agsagidaki tabloda yer almaktadir.

Tiim analizlere makro ekonomik-finansal kontrol degiskenleri eklenmistir.
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Tablo 3.58 Risklilik Diizeyi (npl/r) 2 Dénem Coklu Regresyon Analizi (TBB 12)

. 1 2 (3) “ (6)) 6 O] ®) (O] (10 an (12)
DEGISKENLER nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr
allerises 0.14]%%* 0.0851 0.147%%* 0.119%** 0.146%** 0.135%%* 0.139%** 0.0846 0.139%%* 0.116%** 0.144%** 0.133%**

(0.0304) (0.0617) (0.0265) (0.0322) (0.0330) (0.0309) (0.0270) (0.0602) (0.0228) (0.0280) (0.0330) (0.0271)
interbank -0.0454* -0.0958*** -0.0353 -0.0436* -0.0663** -0.0451* -0.0442* -0.0953%** -0.0322 -0.0422%* -0.0684** -0.0435%
(0.0240) (0.0163) (0.0229) (0.0245) (0.0317) (0.0241) (0.0242) (0.0180) (0.0224) (0.0245) (0.0313) (0.0241)
interbank*public 1.326%** 1.196%** 1.424%%* 1.415%%* 1.339%%** 1.347%%* 1.331%%* 1.197%%* 1.441%** 1.418%** 1.352%%* 1.353%%*
(0.295) (0.324) (0.222) (0.291) (0.314) (0.347) (0.291) 0.321) 0.221) (0.290) (0.309) (0.342)
interbank*allcrises 0.102%** 0.142%%%* 0.0707** 0.114%%* 0.1 14%** 0.1 1*** 0.0994*%** 0.142%%* 0.0635* 0.111%** 0.111%** 0.107%**
(0.0290) (0.0328) (0.0333) (0.0304) (0.0369) (0.0301) (0.0301) (0.0344) (0.0322) (0.0319) (0.0374) (0.0311)
interbank*allcrises*public _1.308%*% _1.241 %% _1.378%*% _1.403 %% _1.29(%** _1.33] %% _1.316%*%* _1.244 %% -1.406%** _1.410%** 21.307%** 21.34] %**
(0.294) (0.336) (0.210) (0.292) (0.321) (0.345) (0.287) (0.329) (0.208) (0.288) (0.315) (0.336)
sprovision 0.0134%* 0.00121 0.0229%** 0.0112%** 0.0144** 0.0152%** 0.0129%* 0.00117 0.0216%** 0.0108*** 0.0139** 0.0148%**
(0.00497) (0.00576) (0.00669) (0.00353)  (0.00638) (0.00498) (0.00533) (0.00581) (0.00696) (0.00389)  (0.00674) (0.00530)
sprovision*public 0.435%%%* 0.384%** 0.361%** 0.393%** 0.41[*** 0.419%** 0.437%%* 0.384%** 0.367*** 0.396%** 0.415%** 0.420%**
(0.0455) (0.0596) (0.0992) (0.0602) (0.0650) (0.0417) (0.0430) (0.0625) (0.0978) (0.0570) (0.0628) (0.0394)
sprovision*allcrises 0.0309** 0.0416** 0.0146 0.0345%* 0.0298* 0.0306** 0.0309** 0.0416** 0.0148 0.0345%* 0.0295* 0.0307**
(0.0145) (0.0179) (0.0132) (0.0136) (0.0157) (0.0145) (0.0145) (0.0180) (0.0134) (0.0137) (0.0158) (0.0145)
sprovision*allcrises*public 20.518%** _0.444%%%* 20.425%%* -0.468%** _0.48]1*** 20.508%** 20.519%** 20443 %%* 20.429%%* _0.471%*%* 0.484%%% -0.509 %%
(0.0426) (0.0563) (0.107) (0.0579) (0.0678) (0.0402) (0.0422) (0.0587) (0.107) (0.0561) (0.0675) (0.0400)
loandep -0.0672%** -0.0806%*** -0.0529***  .0.0708***  -0.0655***  -0.0691*** -0.0668%*** -0.0804*** -0.0520***  -0.0710%**  -0.0644***  -0.0686%***
(0.0107) (0.00907) (0.0104) (0.0113) (0.0103) (0.00985) (0.0112) (0.00968) (0.0104) (0.0112) (0.0107) (0.0104)
loandep*public -0.375%** -0.407%** -0.412%** -0.358%** -0.369*** -0.372%** -0.374%** -0.406%** -0.411%** -0.357*** -0.367*** -0.371%**
(0.0592) (0.0497) (0.0639) (0.0600) (0.0641) (0.0618) (0.0594) (0.0487) (0.0636) (0.0601) (0.0641) (0.0621)
loandep*allcrises 0.0107 0.0181 -0.00281 0.0157 0.0114 0.0150 0.0109 0.0182 -0.00174 0.0165 0.0117 0.0153
(0.0146) (0.0197) (0.0140) (0.0144) (0.0154) (0.0137) (0.0142) (0.0194) (0.0135) (0.0134) (0.0153) (0.0132)
loandep*allcrises*public 0.377%%% 0.342%%% (0.375%*% 0.346%*%* 0.35] %% 0.370%%% (0.378%*% 0.34] %% 0.378%** 0.348%** 0.354 %% 0.372%**
(0.0358) (0.0425) (0.0396) (0.0422) (0.0533) (0.0392) (0.0345) (0.0433) (0.0390) (0.0408) (0.0519) (0.0378)
leverage 0.000396 0.000650 0.00118%** 0.000376 2.07e-05 0.000489 0.000416 0.000654 0.00125%** 0.000385 -1.68e-05 0.000511
(0.000672)  (0.000590)  (0.000366)  (0.000678)  (0.000699)  (0.000661) | (0.000682)  (0.000596)  (0.000388)  (0.000687)  (0.000685)  (0.000675)
leverage*public -0.0126%*** -0.0102%* -0.0146%*** -0.0133***  -0.0118*** -0.0124%*** -0.0126%** -0.0102%* -0.0147%** -0.0133***  0.0118%** -0.0124%**
(0.00361) (0.00423) (0.00456)  (0.00329)  (0.00419) (0.00357) (0.00360) (0.00418) (0.00456)  (0.00329)  (0.00418)  (0.00357)
leverage*allerises -0.00325***  -0.00360***  -0.00415%**  -0.00285**  -0.00292**  -0.00328*** | -0.00315***  -0.00357***  -0.00381***  -0.00269**  -0.00265**  -0.00316***
(0.00116) (0.00111) (0.00103) (0.00119)  (0.00133) (0.00114) (0.00103) (0.000941)  (0.000902)  (0.00104)  (0.00110)  (0.000984)
leverage*allcrises*public 0.0154%** 0.0137%** 0.0186%** 0.0158%** 0.0146%** 0.0152%** 0.0154%** 0.0137%** 0.0189%** 0.0158%** 0.0147%** 0.0152%**
(0.00367) (0.00424) (0.00477) (0.00328)  (0.00429) (0.00363) (0.00367) (0.00420) (0.00476) (0.00328)  (0.00427) (0.00363)
Inassets -0.00587 -0.00459 -0.00200 -0.00580 -0.00523 -0.00508 -0.00573 -0.00457 -0.00145 -0.00580 -0.00481 -0.00491
(0.00414) (0.00391) (0.00398)  (0.00395)  (0.00437) (0.00461) (0.00402) (0.00378) (0.00391)  (0.00396)  (0.00400)  (0.00448)
Inassets*public -0.0752%** -0.0888*** -0.0670*** -0.0846%***  -0.0828*** -0.0740%*** -0.0763*** -0.0892*** -0.0704%** -0.0854***  -0.0849%** -0.0753%**
(0.0207) (0.0280) (0.0217) (0.0233) (0.0200) (0.0190) (0.0207) (0.0283) (0.0208) (0.0235) (0.0212) (0.0192)
Inassets*allcrises -0.0275%** -0.0272%** -0.0224%** -0.0274%**  -0.0275%** -0.0278*** -0.0274%** -0.0271%** -0.0220%*** -0.0271%%*  -0.0272%** -0.0277%**
(0.00352) (0.00359) (0.00344) (0.00374)  (0.00330) (0.00343) (0.00342) (0.00346) (0.00321) (0.00365)  (0.00316) (0.00332)
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Inassets*allcrises*public

deposit

deposit*public

deposit*allcrises

deposit*allcrises*public

fixassets

fixassets *public

fixassets*allcrises

fixassets*allcrises *public

tax

tax*public

tax*allcrises

tax*allcrises*public

stliability

stliability*public

stliability*allcrises

stliability*allcrises*public

feeincome

feeincome*public

feeincome*allcrises

feeincome*allcrises*public

tq*public

tq

0.0300%**
(0.00994)

0.0185
(0.0205)
-0.0878**
(0.0331)
-0.225%
(0.115)
0.0645
(0.0616)
0.0457
(0.132)

0.000888
(0.000935)
0.00134%%*
(0.000204)

0.00185
(0.00125)
0.00128%**
(0.000192)

0.00971
(0.0141)

0.639%%*
(0.0809)
0.301
(1.075)
0372
(0.237)
-0.405
(1.301)

0.00182%*
(0.000787)
0.00131%**
(0.000243)

0.0251%*  0.0249%*

(0.0106) (0.0116)

-0.0966

(0.220)

-2.400%

(1.295)

2.565%%+

(0.591)

-0.289

(1.458)
0.0306
(0.0265)
-0.0581%*
(0.0255)
-0.0158
(0.0318)
0.0284
(0.0331)

0.00136 0.00145

(0.000933)  (0.000916)

0.00142%%*  0.00135%**

(0.000191)  (0.000215)

0.031 1%+
(0.00995)

0.190
(0.258)
0.700*
(0.396)

0.196
(0.135)
-0.611
(0.419)

0.000810
(0.000879)
0.00145%%*
(0.000207)

0.0298** 0.0188 0.00938 0.0252%%  0.0248%*
(0.0101) (0.0198) (0.0140) (0.0106) (0.0117)
-0.0874%*
(0.0334)
-0.224%%
(0.111)
0.0645
(0.0616)
0.0427
(0.124)
0.641%%*
(0.0783)
0.275
(1.062)
0438
(0.262)
0.370
(1.287)
-0.0265
(0.228)
2.373%
(1.288)
2.529%%%
(0.609)
-0.260
(1.507)
0.0367
(0.0239)
-0.0633%**
(0.0270)
-0.0203
(0.0289)
0.0298
(0.0331)
0.000898 0.00184 0.00189%* 0.00135 0.00146
(0.000945)  (0.00124)  (0.000796)  (0.000933)  (0.000945)
0.00130%**  0.00127***  0.00120%**  0.00138*** (.00]28%**
(0.000166)  (0.000148)  (0.000169)  (0.000162)  (0.000155)

0.0310%+**
(0.0101)

0.182
(0.259)
0.705%
(0.389)

0.202
(0.135)
0.626
(0.403)

0.000820
(0.000893)
0.00142%%*
(0.000173)
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Inrealgdp -0.0145% -0.0125% -0.0104 -0.0121 20.0151%  -0.0230%* -0.0143* -0.0125% -0.00957 -0.0118 0.0149%  -0.0229%*
(0.00824) (0.00723) (0.00830)  (0.00775)  (0.00804) (0.0111) (0.00821) (0.00725) (0.00841)  (0.00760)  (0.00814) (0.0112)
inflation -0.107 -0.0987 0.113 0.114 -0.103 -0.0977 -0.110 -0.0994 -0.123* 0.118* -0.109 -0.101
(0.0786) (0.0740) (0.0718) (0.0684) (0.0782) (0.0769) (0.0783) (0.0740) (0.0700) (0.0679) (0.0775) (0.0772)
tribor -0.0118 -0.00269 -0.0370 0.0137 0.0219 -0.0133
(0.0308) (0.0288) (0.0242) (0.0294) (0.0298) (0.0308)
Sabit 0.0521 0.140* -0.0749 0.0202 0.0310 0.111 0.0577 0.142* -0.0623 0.0272 0.0401 0.119
(0.0801) (0.0808) (0.0733) (0.0769) (0.0768) (0.0984) (0.0818) (0.0792) (0.0772) (0.0791) (0.0773) (0.101)
Gozlem Sayisi 528 528 528 528 528 528 528 528 528 528 528 528
Gozlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup Igi R2 0.8100 0.8191 0.8361 0.8179 0.8124 0.8132 0.8101 0.8191 0.8371 0.8180 0.8127 0.8134

Standart hata parantez i¢inde

ok p<().01, ** p<0.05, * p<0.1
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Yukaridaki 2 donemli regresyon analizinde, Oncelikle, ayn1 modele birlikte
eklendiginde bagimli degisken tizerinde en fazla anlamli (DiD) etkisi olan agiklayici
degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki aciklayic1 degiskenlere yeni bir agiklayici degisken (ilk modelde yer

almayan agiklayici degiskenler) eklenmistir.

Ik model, -yukarida izah edildigi iizere- bankalararasi mevduat/toplam aktifler,
kredi/mevduat, kaldirag oran1 ve toplam aktifler ile olusturulmustur (ilk 6 modelin
tiimiinde bu degiskenler mevcuttur). Ilk model bdyle olustuktan sonra, her bir yeni
modelde diger aciklayici degiskenler tek tek eklenerek toplam 6 model

olusturulmustur.

Sonraki 6 model (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un etkisini belirlemek i¢in). Ayni
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya 6zgii

aciklayict degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.

Regresyon sonuglar1 asagidaki tabloda TBB 12 ve TBB 07 verileri kargilagtirmali

ve Ozet olarak sunulmaktadir:
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Tablo 3.59 Risklilik Diizeyi Coklu Degisken Tahmin Sonuglari - 2 Dénem

COKLU DEGISKEN Tahmin Sonuglar1 (2 Dénem Analiz)
(Agiklayier Degiskenlerin ve Makro Ekonomi Degiskenlerinin Bagimh Degiskenler Uzerindeki Etkilerinin Anlambihk Derecesi ve isareti)
. . TBB_12 TBB_07
Kriz ve Sonrasi Donem
nplr npassets Degisken nplr npassets
Acikl:
Dcel s alfle;l Acklavict Deiskenler Deta Sorunlu Krediler/ Sorunlu Krediler/ Katsayist | goruniy Krediler Sorunlu Krediler/
KIE:I s SHLHERLLY 7 Toplam Krediler % Toplam Akiflr % ToplmKeedikr% | Toplam Akiifler %
ax X T k% X
deposit mevduat /toplam aktifler % - -
+ - DD _* -
. bankalar aras1 mevduat / toplam akfifler =+ =+ T - —Hh
interbank
% k% % DiD ek ik
ik ik T JHk ek
fixassets sabit varliklar / toplam aktifler % -
- + DiD - +
- ke T +*** +
tax vergi yilkiimliligii/ toplam akfifler % -
F *k DiD ik +
- = T Sk _*
Inassets toplam akfifler (In) .
+* +* DiD + +*
kkk k%% T k&% kkk
loandep kredi / mevduat % -
PRt 4% DID PR R
P . + 4% T 4% +%
stliability kisa vadeli yiikiimliliikler /toplam akfifler :
% + X DiD + +
! kaldirag (aktifler / % ! = I : X
everage aldirag (aktifler / sermaye) % pren - ) on .
+ - T + -
feeincome faiz disi gelirler / toplam aktifler % -
r wk DiD _ _%
Inrealgdp Reel GSTH —* L5 T X =
Inflation Enflasyon = = T - -
TRLIBOR TRLIBOR = = T +* X
reg_mortg reg_mortg ok ook T Kk Kok
reg_mortg *public mevzuat*kamu + i T + +

(+) Poxzitif, (-) Negatif, (*) Anlamlhilik Diizeyi (x: Isaret yonii belirsiz)

Tabloda her agiklayict degisken icin, agiklayict degiskenin risklilik diizeyi ilizerindeki tek bagina

etkisi Ust satirda yer alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

Degisken Katsayis1 T: Agiklayict Degiskenin Tek Bagsina Bagimhi Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

TBB_07: TBB Verilerine Gore, 20052015 Arasi Ceyrek Donemlerde Aktif Bazinda Siralamada En
Biiyiik 7 Mevduat Bankast
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2 donemli ¢oklu regresyon analizi sonuglarinda (TBB_12), esitlikler toplu olarak
dikkate alindiginda; bankalar arast mevduat/toplam aktifler degiskenlerinin, kamu
mevduat bankalarinin risklilik diizeyini negatif yonde anlamli derecede etkiledigi
goriilmektedir (kriz dénemi ve sonrasinda, kriz dncesi doneme ve 6zel mevduat
bankalarina nazaran). Diger yandan, toplam aktifler, kredi/mevduat ve kaldirag
oranmin, kamu bankalarinin risklilik diizeyi degisimini pozitif yonde etkiledigi
goriilmektedir (kriz donemi ve sonrasinda, kriz 6ncesi doneme ve 6zel bankalara

nazaran).

Tabloda ayrica TBB_07 verilerine bakildiginda goriilmektedir ki, TBB 12 veri
analiz bulgulariyla benzer sonuclar oldugu gibi farkli sonuglar da s6z konusudur;
bankalar arasi mevduat/toplam aktifler, kredi/mevduat ve kaldirag oram
degiskenlerinin kamu bankalarmin sorunlu krediler/toplam kredilerine etkisi
konusunda, kriz donemi ve sonrasinda -kriz Oncesi doneme ve Ozel bankalara

nazaran- benzer sonuglar mevcuttur.

Bununla birlikte, mevduatlar/toplam aktifler ve vergi yiikiimliiliikleri/toplam aktifler

degiskenlerinin etkileri TBB 12 veri sonuglarindan farklidir.

Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu
degiskenlerinin risklilik diizeyini etkileyen bir faktor olup olmadig1 arastirilmistir.
Regresyon analizlerinden elde edilen sonuca gore, esitliklerde sadece Reel GSYH
degiskeninin, risklilik diizeyini istatistiksel olarak anlamli ve negatif ydnde

etkiledigi goriilmiistiir.

Finansal degisken olarak, TRLIBOR degiskeninin risklilik diizeyini etkileyen bir
faktor olup olmadigi incelendiginde, anlamli seviyede bir etkinin sdzkonusu

olmadigr belirlenmistir.

Diger yandan TBB_07 verilerinin analizinde sadece TRLIBOR degiskeninin anlamli

ve pozitif yonde degisim gosterdigi belirlenmistir.

TRLIBOR degiskeni eklendikten sonra, aciklayici degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.

216



Mevzuat degiskeninin (reg_mortg) risklilik diizeyine (nplr) etkisi

Mevzuat degisikliginin, hem TBB 12 ve hem de TBB 07 grubu bankalarinin
risklilik diizeyini beklendigi iizere negatif yonde anlaml etkiledigi tespit edilmistir
(kamu ve 6zel sermayeli mevduat bankalar1 iizerinde ortak sonug). Ancak, her iki
banka grubu i¢in (TBB 12 ve TBB_07), kamu bankalarinin risklilik diizeyini 6zel

bankalara nazaran anlamli derecede etkilememistir.

TBB 12 i¢in regresyon sonucu asagidaki regresyon tablosunda (Tablo 3.60)

goriilmektedir.

Mevzuat degiskeni eklendikten sonra, agiklayici degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.
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Tablo 3.60 Risklilik Diizeyi (np/r) 2 Donem Regresyon Analizi (TBB_12) (Mevzuat Dahil)

. ) ()] 3 “ (%) 6 (@) ® ©)] (10 an (12)
DEGISKENLER nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr
allerises 0.141%** 0.0851 0.147%%* 0.119%** 0.146%** 0.135%%** 0.103%** 0.0193 0.116%** 0.0973%** 0.112%*%* 0.0972%**

(0.0304) (0.0617) (0.0265) (0.0322) (0.0330) (0.0309) (0.0252) (0.0623) (0.0205) (0.0249) (0.0323) (0.0247)
interbank -0.0454* -0.0958*** -0.0353 -0.0436* -0.0663** -0.0451* -0.0353 -0.103%** -0.0178 -0.0343 -0.0475 -0.0376
(0.0240) (0.0163) (0.0229) (0.0245) (0.0317) (0.0241) (0.0239) (0.0168) (0.0216) (0.0251) (0.0340) (0.0240)
interbank*public 1.326%%* 1.196%** 1.424%%* 1.415%** 1.339%*:% 1.347%%* 1.208%*3* 1.175%%* 1.39] %% 1.404 %% 1.304%*%* 1.314%*%
(0.295) (0.324) (0.222) (0.291) (0.314) (0.347) (0.309) (0.346) (0.225) (0.304) (0.335) (0.354)
interbank*allcrises 0.102%** 0.142%*%* 0.0707** 0.114%** 0.114%%* 0.1 1*** 0.113%** 0.170%** 0.0648** 0.121%** 0.123%** 0.120%**
(0.0290) (0.0328) (0.0333) (0.0304) (0.0369) (0.0301) (0.0340) (0.0376) (0.0314) (0.0345) (0.0433) (0.0333)
interbank*allcrises*public _1.308%%* _1.241%%* _1.378%%* _1.403%%* _1.29(Q%** _1.33]%%* _1.305%%* _1.206%%* _1.356%%%* _1.4]11%%* _1.284 %% _1.32] %%
(0.294) (0.336) (0.210) (0.292) (0.321) (0.345) (0.310) (0.353) (0.216) (0.305) (0.342) (0.354)
sprovision 0.0134%* 0.00121 0.0229%%** 0.0112%** 0.0144** 0.0152%** 0.0154%** -0.00110 0.0259%** 0.0128%** 0.0161%** 0.0162%**
(0.00497) (0.00576) (0.00669) (0.00353)  (0.00638)  (0.00498) (0.00463) (0.00566) (0.00601) (0.00351) (0.00571) (0.00528)
sprovision*public 0.435%%% 0.384 %% 0.36]*** 0.393 %% 0.411%** 0.419%%%* 0.430%** 0.414%%* 0.346%** 0.389%** 0.405%** 0.415%**
(0.0455) (0.0596) (0.0992) (0.0602) (0.0650) (0.0417) (0.0439) (0.0588) (0.0981) (0.0561) (0.0601) (0.0407)
sprovision*allcrises 0.0309** 0.0416** 0.0146 0.0345%* 0.0298* 0.0306** 0.0272%* 0.0420** 0.00980 0.0311** 0.0260* 0.0267**
(0.0145) (0.0179) (0.0132) (0.0136) (0.0157) (0.0145) (0.0132) (0.0166) (0.0114) (0.0126) (0.0143) (0.0131)
sprovision*allcrises*public ~0.518%*x* ~0.444%** ~0.425%** ~0.468%** -0.48]1 #** ~0.508%** _0.513%x* ~0.470%** _0.408%** 20.463%** _0.474%%* _0.503%**
(0.0426) (0.0563) (0.107) (0.0579) (0.0678) (0.0402) (0.0412) (0.0535) (0.105) (0.0536) (0.0626) (0.0389)
loandep -0.0672%** -0.0806%** -0.0529***  -0.0708***  -0.0655***  -0.0691%** -0.0778%*** -0.0970%** -0.0608*** -0.0756%** -0.0763*** -0.0820%**
(0.0107) (0.00907) (0.0104) (0.0113) (0.0103) (0.00985) (0.0128) (0.0107) (0.0124) (0.0125) (0.0127) (0.0114)
loandep*public -0.375%** -0.407%*** -0.412%%* -0.358%** -0.369%** -0.372%** -0.366%*** -0.410%%* -0.394%** -0.353%** -0.360%** -0.361%***
(0.0592) (0.0497) (0.0639) (0.0600) (0.0641) (0.0618) (0.0579) (0.0458) (0.0620) (0.0580) (0.0624) (0.0602)
loandep*allcrises 0.0107 0.0181 -0.00281 0.0157 0.0114 0.0150 0.0296* 0.0423* 0.0132 0.0279* 0.0283 0.0349%*
(0.0146) (0.0197) (0.0140) (0.0144) (0.0154) (0.0137) (0.0164) (0.0220) (0.0165) (0.0154) (0.0173) (0.0148)
loandep*allcrises*public 0.377%%% (.342%*% 0.375%%% 0.346%** 0.35] %% 0.370%%% 0.368%*% (0.355%%% 0.370%** 0.340%** 0.342 %% 0.36]%**
(0.0358) (0.0425) (0.0396) (0.0422) (0.0533) (0.0392) (0.0370) (0.0437) (0.0369) (0.0410) (0.0515) (0.0401)
leverage 0.000396 0.000650 0.00118%** 0.000376 2.07e-05 0.000489 0.000241 0.000590 0.0011 1*** 0.000349 2.96e-05 0.000350
(0.000672)  (0.000590)  (0.000366)  (0.000678)  (0.000699)  (0.000661) | (0.000746)  (0.000662)  (0.000284)  (0.000735)  (0.000759)  (0.000739)
leverage*public -0.0126%** -0.0102%** -0.0146%***  -0.0133%***  -.0.0118***  -0.0124%** -0.0124%** -0.00978** -0.0146%** -0.0133%%* -0.0117%** -0.0123%**
(0.00361) (0.00423) (0.00456)  (0.00329)  (0.00419)  (0.00357) (0.00346) (0.00413) (0.00457) (0.00323) (0.00414) (0.00341)
leverage*allerises -0.00325***  -0.00360***  -0.00415***  -0.00285**  -0.00292**  -0.00328*** | -0.00316***  -0.00362***  -0.00415%***  -0.00305***  -0.00294***  -0.00325%**
(0.00116) (0.00111) (0.00103)  (0.00119)  (0.00133)  (0.00114) | (0.000974)  (0.000875)  (0.000776)  (0.00102) (0.00108)  (0.000955)
leverage*allcrises*public 0.0154%** 0.0137%** 0.0186*** 0.0158%** 0.0146%** 0.0152%** 0.0153%** 0.0133%** 0.0182%** 0.0162%** 0.0146%** 0.0153%**
(0.00367) (0.00424) (0.00477)  (0.00328)  (0.00429)  (0.00363) (0.00351) (0.00414) (0.00478) (0.00323) (0.00425) (0.00345)
Inassets -0.00587 -0.00459 -0.00200 -0.00580 -0.00523 -0.00508 -0.00329 -0.00135 0.000314 -0.00224 -0.00288 -0.00307
(0.00414) (0.00391) (0.00398) (0.00395)  (0.00437)  (0.00461) (0.00558) (0.00519) (0.00496) (0.00526) (0.00568) (0.00577)
Inassets*public -0.0752%** -0.0888*** -0.0670***  -0.0846***  -0.0828***  -0.0740%** -0.0823%** -0.0945%** -0.0747%** -0.0940%** -0.09071*** -0.0808%**
(0.0207) (0.0280) (0.0217) (0.0233) (0.0200) (0.0190) (0.0167) (0.0243) (0.0202) (0.0195) (0.0148) (0.0150)
Inassets*allcrises -0.0275%** -0.0272%** -0.0224***  -0.0274***  -0.0275%**  -0.0278%** -0.0241*** -0.0233*** -0.0182%** -0.0250%** -0.0243%*** -0.0240%***
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Inassets*allcrises*public

deposit

deposit*public

deposit*allcrises

deposit*allcrises*public

fixassets

fixassets*public

fixassets*allcrises

fixassets*allcrises*public

tax

tax*public

tax*allcrises

tax*allcrises*public

stliability

stliability*public

stliability*allcrises

stliability*allcrises*public

feeincome

feeincome*public

feeincome*allcrises

feeincome*allcrises *public

tq*public

tq

(0.00352)
0.0300%*
(0.00994)

0.000888
(0.000935)
0.00134%++

(0.00359)
0.0185
(0.0205)
-0.0878%*
(0.0331)
-0.225%
(0.115)
0.0645
(0.0616)
0.0457
(0.132)

0.00185
(0.00125)
0.00128%++

(0.00344)
0.00971
(0.0141)

0.639%%*
(0.0809)
0.301
(1.075)
0372
(0.237)
-0.405
(1.301)

0.00182%*
(0.000787)
0.0013 1+

(0.00374)  (0.00330)

0.0251%%  0.0249%*

(0.0106)  (0.0116)

-0.0966

(0.220)

-2.400%

(1.295)

2.565%%%

(0.591)

-0.289

(1.458)
0.0306
(0.0265)
-0.0581%*
(0.0255)
-0.0158
(0.0318)
0.0284
(0.0331)

0.00136 0.00145

(0.000933)  (0.000916)

0.00142%%*  0,00135%**

(0.00343)
0.0311 %%+
(0.00995)

0.190
(0.258)
0.700*
(0.396)

0.196
(0.135)
-0.611
(0.419)

0.000810

(0.000879)

0.00145%++

(0.00318)  (0.00324) (0.00278)  (0.00318)
0.0314%%+ 0.0116 0.00974 0.0250%*
(0.00938) (0.0180) (0.0143) (0.00998)
0,121 %%
(0.0360)
0.237%*
(0.111)
0.0927
(0.0643)
0.130
(0.105)
0.69 1%+
(0.0913)
0.384
(1.098)
-0.0320
(0.224)
-0.574
(1.369)
-0.582%
(0.301)
2.384%
(1.225)
2.197%%+
(0.516)
0.217
(1.333)
0.000807 0.00211* 0.00149* 0.00151*
(0.000827)  (0.00107)  (0.000742)  (0.000762)
0.00174%+*  0.00170%**  0.00164**  0.00176%**

(0.00313)
0.0247%*
(0.0107)

0.0156
(0.0286)
-0.0498*
(0.0261)
-0.0148
(0.0310)
0.0365
(0.0309)

0.00157+*
(0.000736)
0.00173%++

(0.00301)
0.0320%*
(0.00938)

0.360*
(0.185)
0.544
(0.360)
0.0614
(0.135)
-0.511
(0.395)
0.000719
(0.000761)
0.00180%+*

219



(0.000204)  (0.000192)  (0.000243)  (0.000191)  (0.000215)  (0.000207) | (0.000189)  (0.000185)  (0.000240)  (0.000194)  (0.000194)  (0.000223)
Inrealgdp -0.0145% -0.0125* -0.0104 -0.0121 20.0151%  -0.0230%* -0.0111 -0.00849 -0.00715 -0.00971 0.0113 0.0133*
(0.00824) (0.00723) (0.00830)  (0.00775)  (0.00804) (0.0111) (0.00719) (0.00573) (0.00725) (0.00712) (0.00682) (0.00779)
inflation -0.107 -0.0987 0.113 0.114 -0.103 -0.0977 Q0.034%FE 0 127FRE 0136%k% 0. 141%r 0. 130%x . ]27%
(0.0786) (0.0740) (0.0718) (0.0684) (0.0782) (0.0769) (0.0425) (0.0365) (0.0407) (0.0370) (0.0421) (0.0427)
reg_mortg S0.0157%%  -0.0169%%*  -0.0162%**  -0.0147%%*  -0.0155%**  _0.0158%**
(0.00312) (0.00307) (0.00292) (0.00300) (0.00321) (0.00284)
reg_mortg*public 0.00381 0.00378 0.00566* 0.00125 0.00223 0.00415
(0.00311) (0.00424) (0.00311) (0.00325) (0.00325) (0.00292)
Sabit 0.0521 0.140% -0.0749 0.0202 0.0310 0.111 -0.0468 0.0357 -0.149%* 0.0740 -0.0670 -0.0345
(0.0801) (0.0808) (0.0733) (0.0769) (0.0768) (0.0984) (0.0672) (0.0619) (0.0575) (0.0687) (0.0637) (0.0648)
Gozlem Sayist 528 528 528 528 528 528 528 528 528 528 528 528
Gozlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup i¢i R2 0.8100 0.8191 0.8361 0.8179 0.8124 0.8132 0.8293 0.8408 0.8538 0.8349 0.8315 0.8317

Standart hata parantez i¢inde

% 0,01, ** p<0.05, * p<0.1
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(TBB_12) 3 dénemli ¢oklu regresyon analizi sonug tablosu (Tablo 3.61) asagida yer

almaktadir.

Tabloda 3 donemli regresyon analizinde, Oncelikle, ayn1 modele birlikte
eklendiginde bagiml degisken iizerinde en fazla anlamli (DiD) etkisi olan agiklayict
degiskenlerle ilk c¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki agiklayic1 degiskenlere yeni bir agiklayic1 degisken (ilk modelde yer

almayan agiklayic1 degiskenler) eklenmistir.

[Ik model, -yukarida izah edildigi iizere- bankalar arasi mevduat/aktifler,
kredi/mevduat, kaldira¢ orami ile olusturulmustur (ilk 6 modelin tiimiinde bu
degiskenler mevcuttur). ik model bdyle olustuktan sonra, her bir yeni modelde

diger aciklayict degiskenler tek tek eklenerek toplam 6 model olusturulmustur.

Sonraki 6 model (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR 'un etkisini belirlemek i¢in). Ayni
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya 6zgii

aciklayict degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.
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Tablo 3.61 Risklilik Diizeyi (np/r) 3 Donem Regresyon Analizi (TBB_12)

. (6] ()] 3 “ (5 (6 (O] ®) © (10) an (12)
DEGISKENLER nplr nplr nplr nplr nplr nplr Nplr nplr nplr nplr nplr nplr
crisis 0.100%** 0.150%* 0.0694*** -0.00971 0.0964** 0.0243 0.0976%** 0.150%* 0.0635%** -0.0115 0.0978%** 0.0213

(0.0258) (0.0643) (0.0222) (0.0215) (0.0361) (0.0253) (0.0271) (0.0668) (0.0219) (0.0229) (0.0355) (0.0272)
aftercrisis 0.123%%* -0.184** 0.0390 -0.0205 -0.0258 0.00166 0.119%** -0.183** 0.0287 -0.0268 -0.0339 -0.00215
(0.0365) (0.0717) (0.0300) (0.0314) (0.0396) (0.0313) (0.0404) (0.0720) (0.0338) (0.0352) (0.0431) (0.0336)
interbank -0.0587** 0.0140 0.0650* 0.0820* 0.0509 0.0897** -0.0563** 0.0138 0.0690** 0.0845* 0.0502 0.0922**
(0.0238) (0.0347) (0.0325) (0.0423) (0.0559) (0.0430) (0.0238) (0.0349) (0.0323) (0.0431) (0.0556) (0.0441)
interbank*public 1.365%** 1.155%** 1.437%%* 1.479%%* 1.359%** 1.356%** 1.381%** 1.155%%* 1.468%** 1.493%%** 1.393%%* 1.369%**
(0.292) (0.356) (0.297) (0.361) (0.375) (0.374) (0.299) (0.364) (0.313) (0.366) (0.389) (0.381)
interbank*crisis 0.146%** -0.0619 -0.0163 0.00985 0.0258 -0.00832 0.143%** -0.0618 -0.0182 0.00787 0.0264 -0.00975
(0.0293) (0.0430) (0.0476) (0.0586) (0.0522) (0.0465) (0.0290) (0.0423) (0.0479) (0.0587) (0.0519) (0.0467)
interbank*aftercrisis 0.0805%** -0.0736* -0.182%** -0.165%** -0.173%** -0.187%** 0.0767** -0.0733 -0.188%** -0.169%** -0.177%** -0.191%**
(0.0367) (0.0428) (0.0482) (0.0545) (0.0640) (0.0495) (0.0349) (0.0448) (0.0463) (0.0554) (0.0636) (0.0516)
interbank*crisis*public _1.336%%* _1.450%%* _1.443%%* _1.553%%%* _1.429%%* _1.414%%* _1.364%%* _1.449%%* _1.496%** _1.578%%3% _1.484 %% _1.439%s%3%
0.321) (0.385) (0.316) (0.415) (0.402) (0.414) (0.329) (0.395) (0.339) (0.423) (0.420) (0.425)
interbank*aftercrisis*public _1.286%** -0.749%%* 21.109%*x* _1.094%x** _0.895%%* _0.965%** _1.299%x** _0.748%%* _1.139%** _1.107%%* -0.918%%* 20.977%%*
0.279) (0.326) (0.275) (0.325) (0.361) (0.337) (0.287) (0.334) (0.292) (0.332) (0.374) (0.346)
sprovision 0.00786 0.0179** 0.0398*** 0.0310%** 0.0315%** 0.0361%** 0.00778 0.0179%* 0.0396%** 0.0309%** 0.0314%** 0.0361%**
(0.00470) (0.00697) (0.00699) (0.00681)  (0.00953) (0.00849) (0.00468) (0.00691) (0.00677) (0.00678)  (0.00957) (0.00841)
sprovision*public 0.418%%* 0.340%%%* 0.267%** 0.236%** 0.242 %% 0.240%%%* 0.419%** 0.340%** 0.269%** 0.238%%* .24 %% 0.24]%**
(0.0486) (0.0794) (0.0700) (0.0390) (0.0435) (0.0371) (0.0488) (0.0794) (0.0705) (0.0396) (0.0435) (0.0375)
sprovision*crisis 0.00208 -0.0262%** -0.0337%** -0.0205%**  -0.0417*** -0.0306%*** 0.00253 -0.0262%** -0.0328*** -0.0201***  -0.0418*** -0.0302%***
(0.00372) (0.00885) (0.00603) (0.00618) (0.0101) (0.00701) (0.00380) (0.00916) (0.00566) (0.00641) (0.0101) (0.00722)
sprovision*aftercrisis 0.0777%** 0.0234 -0.00807 -0.00248 0.00335 -0.00734 0.0791%** 0.0234 -0.00541 -0.000811 0.00596 -0.00615
(0.0159) (0.0166) (0.0133) (0.0131) (0.0158) (0.0145) (0.0168) (0.0171) (0.0143) (0.0141) (0.0170) (0.0154)
sprovision*crisis*public -0.414%** -0.356%** 20,302 %% -0.266%*% -0.280%** -(0.2993%:** -0.412%*% -0.356%** 20.299%:* 20.265%** 20.275%x® 20.298%**
(0.0602) (0.0895) (0.0666) (0.0367) (0.0488) (0.0401) (0.0612) (0.0887) (0.0641) (0.0361) (0.0475) (0.0399)
sprovision*aftercrisis*public -0.560%** 20.39]1*** 20.340%%%* 20.305%** 20.305%%* 20.333%%* _0.561*** 20.391 %** 20.343%%* 20.308%** 20.305%** 20.334%%*
(0.0322) (0.0731) (0.0675) (0.0348) (0.0415) (0.0342) (0.0326) (0.0735) (0.0679) (0.0358) (0.0413) (0.0346)
loandep -0.0627*** -0.128*** -0.0728%** -0.109*** -0.100%** -0.103%** -0.0623*** -0.128%** -0.0724%** -0.109%** -0.0988*** -0.103%**
(0.0115) (0.0120) (0.0103) (0.0151) (0.0131) (0.0137) (0.0114) (0.0117) (0.0102) (0.0150) (0.0130) (0.0137)
loandep*public -0.386%** -0.404%** -0.400%** -0.337%** -0.362%** -0.364%** -0.386%*** -0.405%** -0.401%%* -0.337%%% -0.362%** -0.364%**
(0.0627) (0.0551) (0.0671) (0.0603) (0.0678) (0.0652) (0.0624) (0.0551) (0.0670) (0.0604) (0.0676) (0.0651)
loandep*crisis 0.0101 0.000143 0.00879 0.0483 *** 0.0239%* 0.04227%** 0.0105 9.85e-05 0.0102 0.0488%** 0.0237** 0.0428%**
(0.0119) (0.00979) (0.00960) (0.0125) (0.0107) (0.0114) (0.0122) (0.0107) (0.0106) (0.0128) (0.0109) 0.0117)
loandep*afiercrisis 0.0258* 0.116%** 0.0425%** 0.0827%** 0.0848*** 0.0759%** 0.0255%* 0.116%** 0.0424%** 0.0829%** 0.0847*** 0.0755%**
(0.0143) (0.0193) (0.0142) (0.0138) (0.0138) (0.0134) (0.0142) (0.0192) (0.0144) (0.0140) (0.0139) (0.0133)
loanddep*crisis *public 0.354%%* 0.337%%* 0.288%** 0.262%%* 0.257%%* 0.201%** 0.354%** 0.337%%* 0.285%** 0.263%** 0.256%** 0.291%**
(0.0407) (0.0481) (0.0515) (0.0337) (0.0445) (0.0396) (0.0403) (0.0481) (0.0510) (0.0340) (0.0438) (0.0395)
loandep*aftercrisis*public 0.362%%* 0.255%%* 0.306%** 0.225%%* 0.2]13%%* 0.265%%* 0.363%** 0.255%%** 0.3093%** 0.227%%* 0.213%%* 0.266%*%*
(0.0279) (0.0474) (0.0366) (0.0334) (0.0426) (0.0358) (0.0280) (0.0483) (0.0373) (0.0346) (0.0426) (0.0364)
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leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis*public

Inassets

Inassets *public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets*aftercrisis*public

deposit

deposit*public

deposit*crisis

deposit*aftercrisis

deposit*crisis*public

deposit*aftercrisis*public

fixassets

fixassets*public

fixassets*crisis

fixassets*aftercrisis

fixassets*crisis*public

9.33¢-05
(0.000701)
-0.0123 %%+
(0.00357)
-0.00397%%*
(0.000898)
-0.00340%*
(0.00150)
0.0170%**
(0.00356)
0.0145%**
(0.00338)
-0.00501
(0.00313)
-0.0672%*
(0.0254)
-0.0154%%+
(0.00268)
-0.0336%%+
(0.00245)
0.0142
(0.0110)
0.03947%
(0.00934)

0.00206%+*
(0.000664)
0.0110%**
(0.00369)
-0.00284%*
(0.00107)
-0.00410%*
(0.00156)
0.0131 %+
(0.00413)
0.00767*
(0.00408)

0,128+
(0.0433)
-0.254%*
(0.0974)
-0.137%*
(0.0670)
0.190%#**
(0.0691)
0.102
(0.102)
0.196%*
(0.0860)

0.00238%+*
(0.000552)
-0.0165%**
(0.00393)
-0.00352%%*
(0.00126)
-0.00515%**
(0.00154)
0.0150%++
(0.00406)
0.0175%++
(0.00397)

0.863%%%
(0.117)
0.352
(0.658)
0.228
(0.260)
0212
(0.412)
1357
(1.236)

0.00166*
(0.000861)
0.0182%#*
(0.00242)
-0.00197*
(0.00109)
-0.00370%*
(0.00179)
0.0162%++
(0.00261)
0.0171 %+
(0.00260)

0.00122%*
(0.000559)
-0.0152%%*
(0.00360)
-0.00152
(0.00129)
-0.00325%
(0.00168)
0.0145%++
(0.00415)
0.0129%+*
(0.00396)

0.00201%+*
(0.000719)
0.0187+%*
(0.00261)
-0.00311%*
(0.00142)
-0.00459%%*
(0.00166)
0.0174%%+
(0.00272)
0.0189%*+
(0.00236)

4.99¢-05
(0.000740)
-0.0123 %%
(0.00355)
-0.00385%**
(0.000942)
-0.00326%*
(0.00157)
0.0170%**
(0.00356)
0.0145%**
(0.00334)
-0.00503
(0.00317)
0.0661%*
(0.0256)
0.0153%%*
(0.00268)
-0.0337%%*
(0.00243)
0.0139
(0.0112)
0.0394%%
(0.00936)

0.00206%**
(0.000705)
0.0110%**
(0.00372)
-0.00285%*
(0.00111)
-0.00411%*
(0.00154)
0.013 %%
(0.00417)
0.00767*
(0.00415)

-0.128%#*
(0.0428)
-0.254%*
(0.0988)

-0.137*
(0.0680)

0.190%%*

(0.0698)
0.103
(0.102)
0.196%*
(0.0860)

0.00229%++
(0.000551)
0.0164%%*
(0.00387)
-0.00327%%*
(0.00112)
-0.00485%%*
(0.00149)
0.0149 %+
(0.00400)
0.0176%+*
(0.00399)

0.863%%%
(0.118)
0.351
(0.639)
0.178
(0.273)
0.270
(0.419)
1.465
(1.289)

0.00159*
(0.000912)
0.0182%%*
(0.00239)
-0.00184
(0.00114)
-0.00350%
(0.00182)
0.0161 %+
(0.00259)
0.0171 %+
(0.00262)

0.00104
(0.000631)
0.0150%#*
(0.00356)
-0.00112
(0.00127)
-0.00282
(0.00168)
0.0144 %%+
(0.00414)
0.0126%*+
(0.00393)

0.00197%*
(0.000755)
-0.0186%**

(0.00259)
-0.00296*
(0.00148)
-0.00447%%*
(0.00165)
0.0174%*+
(0.00272)
0.0189 %+
(0.00234)
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fixassets*aftercrisis*public
tax

tax*public

tax*crisis

tax*aftercrisis
tax*crisis*public
tax*aftercrisis*public
stliability
stliability*public
stliability*crisis
stliability*aftercrisis
stliability*crisis*public
stliability*aftercrisis*public
feeincome
feeincome*public
feeincome*crisis
feeincome*aftercrisis
feeincome*crisis*public
feeincome*aftercrisis*public

tq*public 0.000618

(0.00104)
1q 0.00140%+*
(0.000210)
-0.0135
(0.00928)
-0.108
(0.0835)

Inrealgdp

inflation

-0.469
(0.917)
0.00222%*  0.00129%
(0.000874)  (0.000740)
-5.55¢-06  0.000391*
(0.000272)  (0.000196)
-0.00762 -0.0119
(0.0101) (0.0120)
-0.0817 -0.1000
(0.0870) (0.0852)

0.828*
(0.420)
-4.597+%x
(1.027)
2.830%%+

0.00175*

(0.000967)

0.000134

(0.000258)

-0.0169*
(0.00963)
-0.102
(0.0804)

0.0460
(0.0275)
-0.0979%**
(0.0296)
-0.0086+**
(0.0323)
0.00206
(0.0390)
0.0308
(0.0499)
0.0807*
(0.0419)
0.325
(0.238)
0.779
(0.472)
0.117
(0.243)
0.123
(0.240)
-0.321
(0.590)
-0.425
(0.498)
0.00232%**  0.00136
(0.000853)  (0.000844)
4.19¢-05 0.000250
(0.000253)  (0.000280)
-0.0151 0.0261*
(0.00969) (0.0151)
-0.0923 -0.0933
(0.0911) (0.0891)

0.000586
(0.00104)
0.00140%+*
(0.000214)
-0.0120
(0.00916)
-0.121
(0.0733)

0.00222%*

(0.000879)
-5.71e-06

(0.000275)
-0.00769
(0.0103)
-0.0809
(0.0834)

-0.456
(0.898)
0.926%*
(0.451)
4.576%%*
(1.038)
2.626%%%
(0.795)
1.360
(0.998)
-0.0629
(2.617)
4.199%*x
(1.474)
0.00129% 0.00173*
(0.000729)  (0.000963)
0.000406%*  0.000134
(0.000192)  (0.000260)
-0.00899 -0.0151
(0.0112) (0.00940)
-0.127 -0.118
(0.0767) (0.0764)

0.0535*
(0.0289)
0.106%**
(0.0299)
-0.108%**
(0.0338)
-0.00249
(0.0395)
0.0282
(0.0495)
0.0838*
(0.0428)

0.00233 %%+
(0.000848)
3.95¢-05
(0.000256)
-0.0122
(0.00894)
-0.119
(0.0818)

0312
(0.248)
0.773
(0.471)
0.143
(0.251)
0.117
(0.247)
-0.300
(0.594)
-0.433
(0.489)
0.00135
(0.000848)
0.000255
(0.000286)
-0.0250
(0.0149)
-0.107
(0.0853)
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trlibor -0.0300 0.00165 -0.0588 -0.0361 -0.0609 -0.0275
(0.0529) (0.0538) (0.0492) (0.0539) (0.0556) (0.0605)
Sabit 0.0354 0.206 0.0325 0.175 0.125 0.250* 0.0226 0.207 0.00744 0.162 0.0997 0.241*
(0.0969) (0.127) (0.124) (0.110) (0.108) (0.141) (0.0944) (0.131) (0.120) (0.108) (0.106) (0.141)
Gdzlem Sayist 528 528 528 528 528 528 528 528 528 528 528 528
Gbzlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup Igi R2 0.8404 0.7954 0.8198 0.7809 0.7800 0.7715 0.8407 0.7954 0.8210 0.7813 0.7812 0.7718
Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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Regresyon sonuclart asagidaki tabloda ozet olarak sunulmaktadir: TBB 12
verilerinin regresyon analiz sonuglart ve TBB_07 verilerine dayali regresyon analiz

sonuclari kargilastirmali olarak tabloda sunulmustur.

Tiim analizlere makro ekonomik-finansal kontrol degiskenleri eklenmistir.
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Tablo 3.62 Risklilik Diizeyi Coklu Degisken Tahmin Sonuglari - 3 Dénem

COKLU DEGISKEN Tahmin Sonuclan (3 Dénem Analiz)

(Aciklayic1 Degiskenlerin ve Makro Ekonomi Degiskenlerinin Bagimh Degiskenler Uzerindeki Etkilerinin Anlamhhik Derecesi ve Isareti)

o TBB_12 TBB_07
Kriz Dénemi
nplr npassets Degish nplr npassets
AgIk:
i Aerklavies Degiskenler Deta Sorunlu Krediler/ Soruntu Krediler/ | KAt gorun iy Krediler/ Sorunlu Krediler/
Klgs :l e SR £ o Toplam Krediler % Toplam Aktifler % Toplam Krediler % Toplam Aktifler %
e X T - X
deposit mevduat /toplam aktifler % -
+ - DiD + -
. bankalar arasi mevduat / toplam aktifler X —x* T — o
interbank o
% ks ke DiD ek sk
Rk AR T e %
fixassets sabit varliklar / toplam aktifler % -
+ +% DiD + +
+* e T — +
tax vergi yiikiimliiliigii/ toplam aktifler % -
- - DiD + +
_ _ T wekk Fkk
Inassets toplam akftifler (In) -
+ + DiD + +
ek Y T fekk gk
loandep kredi / mevduat %
e ek DiD e e
P— n X + T e +
stliability kisa vadeli yiikiimliiliikler /toplam akftifler
i % + +* DiD sk +*
i +* X T X X
leverage kaldirag (aktifler / sermaye) %
Rk AR DiD Rk Rk
+ — T + —
feeincome faiz disx gelirler / toplam aktifler % -
_ - DiD - -
X . TBB_12 TBB_07
Kriz Sonrasi Donem
nplr npassets Degisken nplr npassets
AgIk:
Dcel“i aky:: Actklavies Deiskenler Deta Sorunlu Krediler/ Sorunlu Krediler/ Katavhy Sorunlu Krediler/ Sorunlu Krediler/
Klgs :l o SR E o Toplam Krediler % Toplam Aktifler % Toplam Krediler % Toplam Aktifler %
ke X T _ X
deposit mevduat /toplam aktifler %
% _% DiD EE _
. bankalar aras1 mevduat / toplam aktifler X ¥ T — ik
interbank o
% Kk w% DiD EE wEE
e AR T e %
fixassets sabit varhiklar / toplam aktifler % -
- + DiD - +
4% k% T _ +
tax vergi yiikiimliiliigii/ toplam aktifler % -
kel - DiD +
— - T _wkk Y
Inassets toplam akftifler (In)
e e DiD + 4%
ek ek T ke _tekek
loandep kredi / mevduat %
ek + DiD e ek
P — q X + T e +
stliability kisa vadeli yiikiimliiliikler /toplam aktifler
% +* X DiD ek +
i +¥ X T X X
leverage kaldirag (aktifler / sermaye) %
e e DiD % 4%
+ — T + —
feeincome faiz disx gelirler / toplam aktifler % -
= . DiD — —*
Inrealgdp Reel GSYH - =SF T X -
Inflation Enflasyon - - T - -
TRLIBOR TRLIBOR = = T = =
reg_mortg reg_mortg SEF SRS T & S
reg_mortg*public mevzuat*kamu TR + T X X

(+) Porzitif, (-) Negatif, (*) Anlamhilik Diizeyi (x: Isaret yonii belirsiz)

Tabloda her agiklayic1 degiskenin bagimli degisken lizerindeki tek basina etkisi st

alirken, DiD analizi kapsaminda etkisi alt satirda yer almaktadir.

satirda yer

227



Degisken Katsayis1 T: Agiklayict Degiskenin Tek Basina Bagimhi Degisken Uzerinde Etkisi
(Kamu/Ozel Banka ve Kriz Kukla Degiskenleri ile Etkilesimleri Dikkate Alinmadan).

Degisken Katsayis1 DiD: Aciklayict Degiskenin Kamu/Ozel ve Kriz Kukla Degiskenleri ile
Etkilesimi Dikkate Almarak Bagimli Degisken Uzerinde 'DiD’ Etkisi.

TBB_12: TBB Verilerine Gore, 2005-2015 Aras1 Ceyrek Donemlerde Aktif Bazinda En Biiyiik 10
Mevduat Banka Siralamasina Dahil Olan ve 2015 itibariyla Faal Olan 12 Banka.

TBB_07: TBB Verilerine Gore, 2005-2015 Arasi Ceyrek Donemlerde Aktif Bazinda Siralamada En
Biiyiik 7 Mevduat Bankasi

Regresyon sonuglarina gore; kriz doneminde, esitliklerin tiimii dikkate alindiginda,
bankalar arast mevduat/toplam aktifler degiskeninin kamu bankalarinin risklilik
diizeyine (DiD) etkisi negatif yonde ve anlamhdir (kriz doneminde, kriz 6ncesine &
sonrasina ve 0zel bankalara nazaran). Diger yandan, kredi/mevduat orani ve kaldirag
oraninin, kamu bankalarinin risklilik diizeyine (DiD) etkisi pozitif yonde anlamlidir

(kriz doneminde, kriz 6ncesine & sonrasina ve 6zel bankalara nazaran).

TBB_07 verilerine dayali analiz sonuglari, yukaridaki degiskenler agisindan benzer
bulgular ortaya koymustur: Kisa vadeli ylikiimliiliiklerin aktiflere oranmi, TBB 12
verilerine dayali sonug¢larda (kamu bankalarmin risklilik diizeyi i¢in) anlamli bir
(DiD) etkiye sahip degilken, TBB 07 verilerine gore, kamu bankalarmin &zel
bankalara nazaran kriz 6ncesi risklilik diizeyi farkini, kriz déneminde pozitif yonde

ve anlaml derecede degistirmektedir.

Regresyon sonuglarina gore; kriz sonrasi1 donemde ise, -esitliklerin timii goz oniine
alindiginda su bulgular elde edilmistir: Kredi/mevduat ve kaldirag degiskenleri,
kamu bankalarinin kriz sonrasinda risklilik diizeyinin -6zel bankalara ve kriz
donemine & kriz Oncesine nazaran- degisimini pozitif yonde ve anlamh
etkilemektedir. Diger yandan, bankalar arasi mevduat/toplam aktifler orani ise,
risklilik diizeyi agisindan, kamu bankalari ile 6zel bankalar arasindaki kriz 6ncesi ve
kriz dénemindeki farkin, kriz sonrasinda negatif ve anlaml degisim gostermesinde

etkilidir.

Bu sonuglar TBB 07 verilerinin analiz sonuglar1 ile mukayese edildiginde

goriilmektedir ki; yukaridaki aciklayici degiskenlerin (DiD) etkileri benzerdir.
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Kontrol degiskenlerinin etki analizi
Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE Enflasyonu

degiskenlerinin risklilik diizeyini etkileyen bir faktor olup olmadig: aragtirilmistir.

Regresyon analizlerinden elde edilen sonuca gore, tiim esitliklerde her iki degiskenin
de risklilik diizeyi {izerinde istatistiksel olarak anlamli bir etkisi goriilmemektedir,
isaret pozitif yonde olmasina karsin. Finansal degisken olarak, bankalarin bor¢glanma
ve dolayisiyla bor¢ verme davramigina etkisi oldugu disiiniilen TRLIBOR
degiskeninin risklilik diizeyini etkileyen bir faktor olup olmadigi incelendiginde,

anlamli seviyede bir etkinin sézkonusu olmadig1 belirlenmistir.

TBB 07 verilerine bakildiginda; TBB 12 ile benzer olarak, Reel GSYH, TUFE
Enflasyonu ve TRLIBOR degiskenlerinin risklilik diizeyini etkileyen bir faktor
olmadig1 goriilmektedir. TBB 07 veri analiz sonuglar1 Ek H.20 tablosunda yer
almaktadir. TRLIBOR degiskeni eklendikten sonra, aciklayici degiskenlerin
isaretlerinde, biiytikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi

gorlilmiistiir.

Mevzuat degiskeninin (reg_mortg) risklilik diizeyine etkisi

Mevzuat degisikligi, TBB 12 ve TBB_07 kapsamindaki kamu ve &6zel bankalarin
risklilik diizeyini beklendigi gibi negatif yonde etkilemistir. Diger yandan, TBB 12
veri sonuglarina gore, mevzuat diizenlemesinin, kamu bankalarinin -6zel bankalara
nazaran- risklilik diizeyini (istatistiksel olarak) anlamli olarak ve pozitif yonde
etkiledigi tespit edilmistir. Dolayisiyla, risklilik diizeyi a¢isindan, kamu bankalariin
0zel bankalardan farkli davranmasinda mevzuat diizenlemesinin belirleyici oldugu
sOylenebilir. TBB 07 veri analiz sonucunda ise, mevzuat diizenlemesi, kamu

bankalarinin risklilik diizeyinde 6zel bankalara gore fark meydana getirmemektedir.

(3 Donem, TBB 12) Risklilik diizeyi ile ilgili makroekonomik ve finansal
degiskenlere ek olarak mevzuat degiskenini de iceren ¢oklu regresyon analizi

asagida Tablo 3.63’de detayli olarak yer almaktadir.

Mevzuat degiskeni eklendikten sonra, agiklayici degiskenlerin isaretlerinde,

biiyiikliiklerinde ve anlamlilik diizeyinde degisim meydana gelmedigi goriilmiistiir.
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Tablo 3.63 Risklilik Diizeyi (np/r) 3 Donem Regresyon Analizi (TBB_12) (Mevzuat Dahil)

. (O] (@) 3 @ (%) (6) (7 ®) ©)] (10 (11 (12)
DEGISKENLER nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr
crisis 0.100%** 0.150%* 0.0694*** -0.00971 0.0964** 0.0243 0.0722%%* 0.0834 0.0555%** -0.0230 0.0695* 0.00515

(0.0258) (0.0643) (0.0222) (0.0215) (0.0361) (0.0253) (0.0307) (0.0531) (0.0181) (0.0206) (0.0360) (0.0226)
aftercrisis 0.123%** -0.184** 0.0390 -0.0205 -0.0258 0.00166 0.0754%* -0.245%** 0.0170 -0.0375 -0.0459 -0.0237
(0.0365) 0.0717) (0.0300) (0.0314) (0.0396) (0.0313) (0.0286) (0.0551) (0.0197) (0.0243) (0.0347) (0.0214)
interbank -0.0587** 0.0140 0.0650* 0.0820* 0.0509 0.0897** -0.0440* -0.0150 0.0629* 0.0754* 0.0514 0.0758*
(0.0238) (0.0347) (0.0325) (0.0423) (0.0559) (0.0430) (0.0256) (0.0338) (0.0338) (0.0417) (0.0576) (0.0422)
interbank*public 1.365%** 1 e 1.437%%* 1.479%%* 1.359%%* 1.356%** 1.335%** 1.173%%* 1.447%%* 1.501%** 1.356%** 1.363%**
(0.292) (0.356) (0.297) (0.361) (0.375) (0.374) (0.301) (0.375) (0.295) (0.367) (0.392) (0.373)
interbank*crisis 0.146%** -0.0619 -0.0163 0.00985 0.0258 -0.00832 0.135%%* -0.00765 0.00247 0.0227 0.0426 0.0184
(0.0293) (0.0430) (0.0476) (0.0586) (0.0522) (0.0465) (0.0369) (0.0365) (0.0430) (0.0568) (0.0523) (0.0428)
interbank*aftercrisis 0.0805** -0.0736* -0.182%** -0.165%** -0.173%%%* -0.187%** 0.0865** 0.00751 -0.137%** -0.120%* -0.114* -0.123%**
(0.0367) (0.0428) (0.0482) (0.0545) (0.0640) (0.0495) (0.0415) (0.0441) (0.0467) (0.0508) (0.0635) (0.0479)
interbank-*crisis*public S1.336%E ] 450%E ] 443%k ] 553%er ] 4DQwkx ] 4] 4% -1.319%%* -1.461 %% -1.487 %% -1.59] -1.465%%* -1.435%
(0.321) (0.385) (0.316) (0.415) (0.402) (0.414) 0.332) (0.403) (0.323) (0.428) (0.423) (0.419)
interbank*aftercrisis*public 21.286%%* -0.749%%* 21.109%** 21.094%** -0.895%%* 20.965%%* 21.294%%%* 20.784%%* 21.148%%* Z1.151%%* -0.946** 21.023%%%*
0.279) (0.326) (0.275) (0.325) (0.361) (0.337) (0.287) (0.336) (0.270) 0.327) (0.370) (0.332)
sprovision 0.00786 0.0179%* 0.0398%** 0.0310%**  0.0315%** 0.0361%** 0.00717 0.00867 0.0351%** 0.0286%** 0.0279%** 0.0297%**
(0.00470)  (0.00697)  (0.00699)  (0.00681)  (0.00953)  (0.00849) (0.00453) (0.00667) (0.00685) (0.00709) (0.00926) (0.00847)
sprovision*public 0.418%** 0.340%** 0.267%** 0.236%** 0.242 %% 0.240%** 0.412%%%* 0.372%%% 0.245%%%* 0.229% %% 0.241 %% 0.234 %%
(0.0486) (0.0794) (0.0700) (0.0390) (0.0435) (0.0371) (0.0475) (0.0784) (0.0643) (0.0361) (0.0402) (0.0361)
sprovision*erisis 0.00208 -0.0262***  -0.0337***  -0.0205***  -0.0417***  -0.0306%** -0.000650 -0.0176%** -0.0318*** -0.0185%** -0.0379%** -0.0277%%*
(0.00372)  (0.00885)  (0.00603)  (0.00618)  (0.0101) (0.00701) (0.00419) (0.00799) (0.00574) (0.00605) (0.00991) (0.00676)
sprovision*aftercrisis 0.0777*** 0.0234 -0.00807 -0.00248 0.00335 -0.00734 0.0707%** 0.0319%** -0.00337 -0.00147 0.00403 -0.00538
(0.0159) (0.0166) (0.0133) (0.0131) (0.0158) (0.0145) (0.0132) (0.0102) (0.00735) (0.00906) (0.0122) (0.00927)
sprovision*crisis*public _0.414%%* -0.356%** ~0.302%** ~0.266%%** -0.280%*%* -0.299%*3% -0.402 %% ~0.375%%* -(0.285%** -(0.259%:*% -0.268%** -().293 %%
(0.0602) (0.0895) (0.0666) (0.0367) (0.0488) (0.0401) (0.0592) (0.0886) (0.0629) (0.0358) (0.0460) (0.0400)
sprovision*aftercrisis*public -0.560%%* -0.39] 3k ~0.34(%** ~0.305%*%* —0.305 %% -0.333%%3% —0.554 %% ~0.43(%** ~0.3]3%*% -0.302 %% ~0.305%*% ~(0.327%%%
(0.0322) (0.0731) (0.0675) (0.0348) (0.0415) (0.0342) (0.0310) (0.0721) (0.0646) (0.0350) (0.0381) (0.0345)
loandep -0.0627*** -0.128%** -0.0728*** -0.109*** -0.100%** -0.103%** -0.0737%** -0.139%** -0.0778*** -0, 111 %** -0.107%** 0.1 ***
(0.0115) (0.0120) (0.0103) (0.0151) (0.0131) (0.0137) (0.0131) (0.0116) (0.0113) (0.0152) (0.0138) (0.0136)
loandep*public -0.386%%* 20.404%%* _0.400%** _0.337*** 20.362%%%* 20.364%%* 20.374%%* _0.407*** _0.388%** 20.336%** -0.358%** 20.359%%%*
(0.0627) (0.0551) (0.0671) (0.0603) (0.0678) (0.0652) (0.0619) (0.0551) (0.0660) (0.0597) (0.0676) (0.0653)
loandep*crisis 0.0101 0.000143 0.00879 0.0483*** 0.0239** 0.0422%** 0.0192 0.0161** 0.0134 0.0507%** 0.0313%* 0.0496***
(0.0119) (0.00979) (0.00960) (0.0125) (0.0107) (0.0114) (0.0145) (0.00740) (0.0108) (0.0129) (0.0125) (0.0116)
loandep*aftercrisis 0.0258* 0.116%** 0.0425%** 0.0827%** 0.0848*** 0.0759%** 0.0527%** 0.144%** 0.0643*** 0.0987*** 0.103%** 0.0961***
(0.0143) (0.0193) (0.0142) (0.0138) (0.0138) (0.0134) (0.0138) (0.0139) (0.0126) (0.0128) (0.0126) (0.0114)
loanddep*crisis*public 0.354%** 0.337%** 0.288%** 0.262%%* 0.257%%* 0.291%** 0.347%%* 0.347%%* 0.201%** 0.259%** 0.254%%%* 0.286%**
(0.0407) (0.0481) (0.0515) (0.0337) (0.0445) (0.0396) (0.0400) (0.0484) (0.0491) (0.0326) (0.0428) (0.0391)
loandep*aftercrisis *public 0.362%%% 0.255%%% 0.306%*%* 0.225%%% 0.213%%% 0.265%%% 0.35] %%* 0.264 %% 0.29] %% 0.215%** 0.204%** 0.255%*%
(0.0279) (0.0474) (0.0366) (0.0334) (0.0426) (0.0358) (0.0299) (0.0492) (0.0342) (0.0328) (0.0402) (0.0363)
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leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis*public

Inassets

Inassets *public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets*aftercrisis*public

deposit

deposit*public

deposit*crisis

deposit*aftercrisis

deposit*crisis*public

deposit*aftercrisis*public

fixassets

fixassets*public

fixassets*crisis

fixassets*aftercrisis

fixassets*crisis*public

9.33¢-05
(0.000701)
-0.0123 %%+
(0.00357)
-0.00397%%%
(0.000898)
-0.00340%*
(0.00150)
0.0170%**
(0.00356)
0.0145%**
(0.00338)
-0.00501
(0.00313)
-0.0672%*
(0.0254)
-0.0154 %%+
(0.00268)
-0.0336%++
(0.00245)
0.0142
(0.0110)
0.0394%%
(0.00934)

0.00206%+*
(0.000664)
0.0110%**
(0.00369)
-0.00284**
(0.00107)
-0.00410%*
(0.00156)
0.0131 %+
(0.00413)
0.00767*
(0.00408)

-0.128%#*
(0.0433)
-0.254%*
(0.0974)
-0.137%*
(0.0670)
0.190%*
(0.0691)
0.102
(0.102)
0.196%*
(0.0860)

0.00238 %+
(0.000552)
0.0165%**
(0.00393)
-0.00352%%*
(0.00126)
-0.00515%**
(0.00154)
0.0150%**
(0.00406)
0.0175%**
(0.00397)

0.863%%%
(0.117)
0.352
(0.658)
-0.228
(0.260)
0212
(0.412)
1357
(1.236)

0.00166*
(0.000861)
0.0182%#*
(0.00242)
-0.00197*
(0.00109)
-0.00370%*
(0.00179)
0.0162%++
(0.00261)
0.0171 %+
(0.00260)

0.00122%*
(0.000559)
-0.0152%*
(0.00360)
-0.00152
(0.00129)
-0.00325*
(0.00168)
0.0145%++
(0.00415)
0.0129%++
(0.00396)

0.00201%+*
(0.000719)
0.0187%**
(0.00261)
-0.00311%*
(0.00142)
-0.00459%%*
(0.00166)
0.0174%%+
(0.00272)
0.0189%+*
(0.00236)

0.000188
(0.000762)
-0.0124%%+

(0.00349)

-0.00342%%*
(0.000933)
-0.00322%*

(0.00144)
0.0166%**

(0.00343)
0.0149%**

(0.00326)

-0.000772

(0.00490)
-0.0794 %%+

(0.0208)
-0.0127%%+

(0.00336)
-0.0286%**

(0.00315)

0.0141

(0.0109)
0.04027%%

(0.00858)

0.00181%*
(0.000722)
-0.0105%**

(0.00356)
-0.00229%*
(0.000941)

-0.00365%**

(0.00128)
0.0120%++

(0.00387)

0.00695*

(0.00387)

0.156%++
(0.0420)
-0.245%*
(0.0947)
-0.0864
(0.0603)
0.219%%+
(0.0646)
0.137
(0.0983)
0.254%%+
(0.0769)

0.00208%**
(0.000412)
0.0168***

(0.00391)
-0.00312%%*
(0.00112)
-0.00496%**
(0.00124)
0.0147 %%+
(0.00402)
0.0173 %+
(0.00398)

0.856%**
(0.119)
0.669
(0.662)
-0.343
(0.215)
-0.484%*
(0.233)
0.882
(1.199)

0.00149%
(0.000863)
0.0185%**
(0.00239)
-0.00160
(0.00102)
-0.00362%*
(0.00157)
0.0161 %+
(0.00257)
0.0178%++
(0.00268)

0.00108*
(0.000634)
0.0153%%*
(0.00352)
-0.00126
(0.00106)
-0.00300%
(0.00149)
0.0147 %%+
(0.00401)
0.0131 %+
(0.00393)

0.00173%*
(0.000809)
-0.0192%*x
(0.00260)
-0.00261*
(0.00133)

-0.00422°%**

(0.00143)
0.0177%%*
(0.00269)
0.0197%**
(0.00247)
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fixassets*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

stliability

stliability*public

stliability*crisis

stliability*aftercrisis

stliability*crisis*public

stliability*aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tq*public

tq

Inrealgdp

inflation

reg_mortg

0.0460
(0.0275)
-0.0979%*
(0.0296)
-0.0986%**
(0.0323)
0.00206
(0.0390)
0.0308
(0.0499)
0.0807*
(0.0419)

0.002327%
(0.000853)
4.19¢-05
(0.000253)
-0.0151
(0.00969)
-0.0923
(0.0911)

0.325
(0.238)
0.779
(0.472)
0.117
(0.243)
0.123
(0.240)
-0.321
(0.590)
-0.425

(0.498)
0.00136

(0.000844)
0.000250
(0.000280)
-0.0261*

(0.0151)
-0.0933
(0.0891)

0.000677
(0.000945)
0.00158%**
(0.000207)
-0.0118
(0.00833)
-0.126%%
(0.0461)
-0.0167%%*

0.00197%*
(0.000845)

0.000680***

(0.000193)
-0.00278
(0.00706)
-0.106%+*
(0.0364)

-0.0236%**

-0.495
(0.990)

0.000833
(0.000765)

0.00094 5%

(0.000219)
-0.00761
(0.00979)
0.119%*
(0.0457)

-0.0229%#+%

0.244
(0.341)
-4 459%%%
(1.065)
3.146%%%
(0.668)
0.268
(0.757)
-0.181
(2.555)
5.303%%%
(1.507)

0.00143
(0.000992)
0.000730%%x
(0.000219)
-0.0133*
(0.00747)
0.116%**
(0.0362)
-0.0219%**

0.0304
(0.0295)
-0.0885%+%*
(0.0296)
-0.0844+*
(0.0351)
-0.00649
(0.0361)
0.0243
(0.0484)
0.101+**
(0.0357)

0.00207%*
(0.000872)

0.000660***

(0.000235)
0.0107
(0.00710)
-0.116%*
(0.0451)
-0.0220%**

0.503 %%+
(0.175)
0.609
(0.441)
0.0480
(0.204)
-0.110
(0.242)
-0.148
(0.543)
-0.288
(0.479)
0.000911
(0.000874)

0.000832%**

(0.000243)
0.0141
(0.00930)
0.119%%*
(0.0403)
-0.0229%*
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reg_mortg*public
Sabit
Gozlem Sayist

Gozlem Birimi
Grup I¢i R2

0.0354
(0.0969)
528
12
0.8404

0.206
(0.127)
528
12
0.7954

0.0325
(0.124)
528

0.8198

0.175
(0.110)
528

0.7809

(0.00429)

0.00397
(0.00391)
0.125 0.250* -0.0120
(0.108) (0.141) (0.0896)
528 528 528
12 12 12
0.7800 0.7715 0.8606

(0.00460)
0.00973%*
(0.00402)
0.0730
(0.0972)
528
12
0.8358

(0.00445)
0.0128%%*
(0.00475)
-0.0766
(0.103)
528
12
0.8529

(0.00422)
0.0108%*
(0.00482)
0.0527
(0.0855)
528
12
0.8126

(0.00418)
0.00994%*
(0.00423)
-0.00234
(0.0762)
528
12
0.8142

(0.00359)
0.0135%*
(0.00518)
0.0614
(0.0833)
528
12
0.8069

Standart hata parantez i¢inde

% 0,01, ** p<0.05, * p<0.1
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Risklilik Diizeyi Il (Sorunlu Krediler/Toplam Aktifler) (‘npassets’)

Yukarida, Tablo 3.55°da goriildiigli iizere, kriz donemi ve sonrasinda, kamu
bankalar1 ile 6zel bankalarin risklilik diizeyi farkliliklarin kriz Oncesine nazaran
istatistiksel olarak anlamli bir degisim gosterip gostermedigi incelendiginde,
davranis farkindaki degisimin (negatif yonde) anlamli oldugu ve dolayisiyla
DiD’nin var oldugu sonucuna ulagilmaktadir (dolayisiyla 2 dénem i¢in bu sonug

gecerlidir).

3 donem analizde de aymi bulgu (DiD) s6z konusudur, yani kamu bankalarmin
risklilik diizeyi agisindan 6zel bankalarla olan kriz oncesi farki, yalnizca kriz
doneminde ve yalnizca kriz sonrasi donemde -kriz dncesi nazaran- negatif yonde

anlamli degisim gostermektedir.

Risklilik Diizeyi (npassets) tekli aciklayic1 degisken bazinda analizler
Bu analizin amaci, bankaya 6zgii agiklayici degiskenlerin risklilik diizeyine (sorunlu

krediler/toplam aktifler) (DiD) etkisinin -tekli degisken bazinda- incelenmesidir.

Oncelikle, 2 dénemli analizde (kriz dénemi ve sonrasinda), bankaya 6zgii agiklayici
degiskenlerin risklilik diizeyine etkilerini tespit etmek {izere tekli analiz yapilmistir
(tek tek aciklayict degiskenlerin sorunlu krediler/toplam aktifler degiskenine etkisi
incelenmistir) ve aciklayici degiskenler ile bagimli degisken (davranig) arasindaki
iliskinin yonil/isareti (pozitif veya negatif) ve istatistiksel olarak anlamlilik diizeyi
tespit edilmistir. Tek degisken bazinda regresyon analizi sonucu yukarida krediler
bolimiinde Tablo 3.56 ‘Risklilik Diizeyi Tekli Degisken Tahmin Sonuglari-2

Donem Analiz’de yer almaktadir.

Analiz sonucunda; sabit varliklar/aktifler, vergi yiikiimliiliikleri/aktifler, kisa vadeli
yiikiimliiliikler/aktifler ve faiz dis1 gelirler/aktifler degiskenlerinin etkisi istatistiksel

olarak anlamli bulunmus ve ¢oklu analize dahil edilmistir.

TBB_12 verilerine dayali bu analiz sonuglart SEKTOR verilerinin analiz sonuglari
ile karsilagtinldiginda ise su bulgulara ulagilmigtir; sabit varliklar/aktifler, vergi
yiikiimliiliikleri/aktifler ve kisa vadeli yiikiimliiliikkler/aktifler degiskenlerinin etkileri

konusunda sonuglar benzerdir.
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Ancak, SEKTOR verileri analizine gdre mevduat/aktifler, bankalar arasi
mevduat/aktifler, kredi/mevduat ve faiz dis1 gelirler/aktifler degiskenlerinin etkileri
farklidir, soyle ki, kredi/mevduat degiskeni, TBB 12 veri sonuglar1 aksine,
SEKTOR verilerine gére anlamli etkiye sahiptir, faiz dis1 gelirlerin risklilik diizeyi

uzerindeki anlamli etkisi ise ortadan kalkmaktadir.

TBB_12 veri analizinde anlamli etkisi olmamakla birlikte, SEKTOR verilerine gore
risklilik diizeyi lizerinde anlamli (DiD) etkisi olan mevduatin aktiflere orani,
bankalararasi1 mevduatin aktiflere orani ve kredilerin mevduata oraninin c¢oklu
analizlere dahil edilmesine karar verilmistir. Diger yandan, TBB 12 veri analizi
sonucunda tekli olarak risklilik diizeyi lizerinde anlamli etkisi olmayan kaldirag
orani ve aktif biiylikliik degiskenleri de diger risklilik diizeyi (nplr) lizerinde anlaml

etkileri dikkate alinarak ¢oklu regresyon analizlerine eklenmistir.

3 donem analizde, tekli agiklayici degisken bazinda regresyon analiz yapilmistir,
Ozet analiz sonuglar1 yukarida risklilik diizeyi (nplr) bolimiinde Tablo 3.57°de yer

almaktadir. Tablo sonuglarina gore:

Sadece kriz déneminde, bankalar arasi mevduatin aktiflere orani, sabit varliklarin
aktiflere orani, vergi ylikiimliiliiklerinin aktiflere orani, aktif biyiikliik, kredinin
mevduata orani, kisa vadeli yiikiimliiliklerin aktiflere orani, kaldira¢ orani ve faiz
dis1 gelirlerin aktiflere orani, anlaml (DiD) etkiye sahip olduklarindan ¢oklu analize
dahil edilmislerdir. SEKTOR veri sonuglarina bakildiginda; sabit varliklarm
aktiflere oran1 ve faiz dis1 gelirlerin aktiflere orani i¢in benzer bulgulara

ulasilmaktadir.

Fakat, mevduat/aktifler, bankalar arasi mevduat/aktifler, vergi
yiikiimliiliikleri/aktifler, aktif  buyiiklik, kredi/mevduat, kisa  vadeli
yiikiimliiliikler/toplam aktifler ve kaldirag oran1 degiskenlerinin TBB 12 ve
SEKTOR verilerine gére etkileri farklidir.

TBB_12 verilerine gore anlamli etkisi olmamakla birlikte, mevduat/aktifler orani,
SEKTOR sonuglarm gore risklilik diizeyi iizerinde anlamli (DiD) etkisi oldugu igin

coklu analize dahil edilmistir.
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Kriz sonrasi donemde ise, su degiskenler ¢oklu analize dahil edilmistir (kamu
bankalarinin risklilik diizeyi lizerinde DiD etkileri dikkate alinarak): Mevduatin
aktiflere orani, sabit varliklarin aktiflere orani, vergi yiikiimliiliiklerinin aktiflere
orani, kredinin mevduata orani, kisa vadeli yiikiimliiliikklerin aktiflere orani, kaldirag
orami ve faiz dis1 gelirlerin aktiflere oran1. SEKTOR veri sonuglarina bakildiginda;
mevduat/aktifler, sabit varliklar/aktifler, vergi yiikiimliiliikleri/aktifler ve kisa vadeli
yiikiimliiliikler/aktifler oranlari i¢cin benzer bulgulara ulagilmaktadir. Fakat, bankalar
arast mevduat/toplam aktifler, kredi/mevduat, kaldirag oram1 ve faiz dis1
gelirler/aktifler degiskenlerinin TBB 12 ve SEKTOR verilerine gore etkileri
farklidir.

TBB_12 verilerine gore anlamli (DiD) etkileri olmamakla birlikte, bankalararasi
mevduat/aktifler orani, SEKTOR veri analizi sonuglarina gore, risklilik diizeyini
(istatistiksel olarak) anlamli (DiD) derecede etkiledigi icin, ¢oklu analize dahil
edilmistir. Aktif biiyiikliik degiskeni (TBB_12 ve SEKTOR veri analiz sonucunda)
tek basina, kamu bankalarinin risklilik diizeyi -kriz doneminde ve kriz dncesinde
0zel bankalarla olan- farkinin, kriz sonrasinda degisim gostermesinde anlamli (DiD)
etkiye sahip degildir, ancak 2 donem tekli analizde anlamli (DiD) etkisi géz Oniine
alinarak coklu analize dahil edilmistir. SEKTOR verilerine dayali tekli analiz
sonugclari ise (3 donem i¢in) Ek H.14 Tablosunda yer almaktadir.

Risklilik diizeyi (npassets) icin ¢oklu regresyon analizleri

Analizin hedefi: Sorunlu kredilerin toplam aktiflere orani olarak dikkate alinan
risklilik diizeyi, bankaya 6zgli tek bir degiskenle agiklanamaz, bu nedenle, bu
boliimde tekli olarak risklilik diizeyini etkileyen degiskenler ¢oklu regresyona dahil
edilerek risklilik diizeyine etki eden faktdrlerin bulunmasi amaglanmistir. Oncelikle
2 donemi (kriz ve sonrasinda banka davranislariin kriz 6ncesiyle mukayesesi) esas
alan analiz yapilmistir. TBB_ 12 verilerinin regresyon analiz sonuglar asagidaki
tabloda (Tablo 3.64) yer almaktadir. Tiim analizlere makro-ekonomik ve finansal

kontrol degiskenleri eklenmistir.
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Tablo 3.64 Risklilik Diizeyi (npassets) 2 Donem Regresyon Analizi (TBB_12)

) 1) (@) (3) () () (6) O] ®) )] (10 an (12)
DEGISKENLER npassets npasset passet: npasset: npassets npassets npassets passet: npassets npasset: npassets npassets
allerises 0.0819%*** 0.0819%** 0.0702%** 0.0777%** 0.0759** 0.0804*** 0.0790%** 0.0783*** 0.0658%** 0.0748%** 0.0721* 0.0770%%**

(0.0129) (0.0126) (0.0107) (0.0142) (0.0372) (0.0123) (0.0124) (0.0119) (0.00992) (0.0134) (0.0370) (0.0119)
deposit 0.0238* 0.0107 0.0233 %% 0.0198 7.86e-05 0.0202 0.0203* 0.00215 0.0189%%** 0.0178 -0.000983 0.0159
(0.0124) (0.0128) (0.00792) (0.0128) (0.0179) (0.0131) (0.0118) (0.0130) (0.00690) (0.0124) (0.0173) (0.0127)
deposit*public 0.0777%* 0.106*** 0.0883*** 0.0741%** -0.0607* 0.0785%* 0.0720%** 0.102%** 0.0884*** 0.0701** -0.0504 0.0724**
(0.0323) (0.0392) (0.0319) (0.0296) (0.0314) (0.0331) (0.0314) (0.0347) (0.0318) (0.0305) (0.0325) (0.0323)
deposit*allerises 0.0206 0.0371* 0.0227 0.0235 0.0111 0.0207 0.0225 0.0411** 0.0249 0.0239 0.0144 0.0230
(0.0215) (0.0204) (0.0169) (0.0219) (0.0356) (0.0216) (0.0209) (0.0197) (0.0159) (0.0215) (0.0350) (0.0210)
deposit*allerises*public -0.158%*%* -0.191*** -0.163%** -0.147%%* 0.00277 -0.156%** -0.154%** -0.208%** -0.160*** -0.147%** -0.00787 -0.152%**
(0.0381) (0.0426) (0.0350) (0.0376) (0.0508) (0.0388) (0.0386) (0.0380) (0.0363) (0.0390) (0.0528) (0.0394)
sprovision -0.000864 -0.00270 0.00359 -0.00181 0.000769 0.000399 -0.00146 -0.00422 0.00257 -0.00246 0.000328 -0.000165
(0.00319)  (0.00318)  (0.00272)  (0.00277)  (0.00361)  (0.00341) | (0.00317)  (0.00335)  (0.00290)  (0.00277)  (0.00371)  (0.00334)
sprovision*public 0.03571 #** 0.0306%** 0.0426%** 0.0334%%* 0.0715%%* 0.0319%** 0.0344%** 0.0258*** 0.0437%%* 0.0331%** 0.0693 *** 0.0309%**
(0.00719)  (0.00907) (0.0130) (0.00697) (0.0210) (0.00709) | (0.00763)  (0.00830) (0.0128) (0.00766) (0.0220) (0.00759)
sprovision*allcrises 0.0236** 0.0252%** 0.0162* 0.0248** 0.0186* 0.0233%* 0.0227** 0.0247%** 0.0154* 0.0241** 0.0186* 0.0224**
(0.00986)  (0.00907)  (0.00913)  (0.00923) (0.0104) (0.0101) 0.00971)  (0.00895)  (0.00892)  (0.00913) (0.0105) (0.00999)
sprovision*allcrises*public _01)704*** _0'0669*** _0.0774*** _01)679*** _0'102*** _0.0701*** _0'0666*** _0.0593*** _0'0748*** _0.0651*** _0.0990*** _0.0656***
(0.0136) (0.0131) (0.0193) (0.0132) (0.0153) (0.0131) (0.0137) (0.0137) (0.0181) (0.0134) (0.0168) (0.0136)
stliability 0.0250 0.0360%** 0.0134 0.0359%** 0.0171 0.0270 0.0334%* 0.0507 *** 0.0231%** 0.0424%%** 0.0217** 0.0360**
(0.0155) (0.0176) (0.0103) (0.0160) (0.0106) (0.0165) (0.0134) (0.0164) (0.00803) (0.0147) (0.00857) (0.0148)
stliability*public -0.0361** -0.0490*** -0.0305%** -0.0413** -0.00657 -0.0367** -0.0431*** -0.0603*** -0.0394*** -0.0482%*** -0.0120 -0.0442%**
(0.0148) (0.0166) (0.0121) (0.0155) (0.00996) (0.0156) (0.0134) (0.0164) (0.0106) (0.0146) (0.00889) (0.0146)
stliability*allcrises -0.0123 -0.0264 -0.00449 -0.0233 -0.000214 -0.0142 -0.0189 -0.0374* -0.0126 -0.0287 -0.00401 -0.0214
(0.0186) (0.0207) (0.0151) (0.0188) (0.0154) (0.0191) (0.0165) (0.0189) (0.0118) (0.0174) (0.0131) (0.0173)
stliability*allcrises*public 0.0192 0.0364* 0.0197 0.0250 -0.0123 0.0205 0.0194 0.0425%* 0.0216 0.0257 -0.0103 0.0206
(0.0181) (0.0202) (0.0160) (0.0185) (0.0161) (0.0188) (0.0173) (0.0190) (0.0153) (0.0181) (0.0155) (0.0180)
leverage 5.49¢-05 -4.96e-05 0.000557** 3.01e-05 9.66e-05 4.85e-05 -2.13e-05 -0.000147 0.000462* -5.43e-05 6.58e-05 -3.50e-05
(0.000428)  (0.000423)  (0.000264)  (0.000370)  (0.000254)  (0.000433) | (0.000401)  (0.000401)  (0.000259)  (0.000356)  (0.000246)  (0.000403)
leverage*public -0.00179** -0.00179** -0.00201**  -0.00208***  -0.00106** -0.00166** -0.00174**  -0.00175***  -0.00200**  -0.00195***  -0.00112%* -0.00160**
(0.000699)  (0.000717)  (0.000802)  (0.000720)  (0.000414)  (0.000705) | (0.000666)  (0.000623)  (0.000806)  (0.000685)  (0.000423)  (0.000678)
leverage*allcrises -0.00194** -0.00185%*  -0.00248***  -0.00174**  -0.00223***  -0.00188** -0.00152* -0.00135* -0.00195*** -0.00129* -0.00201*** -0.00142*
(0.000884)  (0.000904)  (0.000787)  (0.000855)  (0.000784)  (0.000862) | (0.000755)  (0.000770)  (0.000660)  (0.000725)  (0.000644)  (0.000732)
leverage*allerises*public — (0,00376%***  0.00375%**  0.00419***  0.00394***  (0.00328***  0.00361*** | 0.00370***  0.00380***  0.00430***  0.00376***  0.00332***  (.00353%%**
(0.000901)  (0.000871)  (0.000951)  (0.000896)  (0.000688)  (0.000861) | (0.000871)  (0.000839)  (0.000950)  (0.000840)  (0.000708)  (0.000834)
Inassets -0.00198 -0.00118 -0.000539 -0.000596 -0.00287 -0.00137 -0.00133 -0.000325 0.000350 -0.000244 -0.00250 -0.000634
(0.00265)  (0.00266)  (0.00232)  (0.00267)  (0.00240)  (0.00290) | (0.00220)  (0.00213)  (0.00192)  (0.00238)  (0.00209)  (0.00247)
Inassets*public -0.0305%** -0.0311*** -0.0343%*** -0.0343%** -0.0238%** -0.0304*** -0.0334%** -0.0358*** -0.0372%** -0.0360%*** -0.0258*** -0.0335%**
(0.00665)  (0.00794)  (0.00666)  (0.00647)  (0.00612)  (0.00656) | (0.00612)  (0.00752)  (0.00568)  (0.00624)  (0.00576)  (0.00608)
Inassets*allcrises -0.0162%** -0.0175%** -0.0136%*** -0.0162%** -0.0144%** -0.0164*** -0.0159*** -0.0170%*** -0.0133*** -0.0159%*** -0.0142%** -0.0160%***
(0.00254)  (0.00237)  (0.00240)  (0.00257)  (0.00197)  (0.00243) | (0.00246)  (0.00235)  (0.00225)  (0.00250)  (0.00182)  (0.00235)
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Inassets*allcrises*public

interbank

interbank*public

interbank*allcrises

interbank*allcrises*public

fixassets

fixassets *public

fixassets*allcrises

fixassets*allcrises *public

tax

tax*public

tax*allcrises

tax*allcrises*public

loandep

loandep*public

loandep*allcrises

loandep *allcrises*public

feeincome

feeincome*public

feeincome*allcrises

feeincome*allcrises *public

tq*public

tq

0.0260%**
(0.00495)
-0.0354*
(0.0195)
0.116*
(0.0663)
0.0493 %+
(0.0197)
-0.132%
(0.0783)

-0.000352

(0.000321)
0.000755%**
(0.000137)

0.0237%*+
(0.00503)

0.274%%%
(0.0503)
0,520 %%

(0.108)
0.300%*
(0.126)
0.0650
(0.224)

-0.000286
(0.000324)
0.000766%**
(0.000159)

0.0215%++ 0.00891 0.0240% %+
(0.00479)  (0.00649)  (0.00454)

0.613%*
(0.237)
-0.201
(0.295)
1.829% %+
(0.445)
S1.354%%%
(0.453)
-0.0195%%*
(0.00415)
-0.0372%%%
(0.0134)
0.00221
(0.0116)
0.0384**
(0.0180)
-0.0707
(0.143)
0.245%%+
(0.0846)
0.163*
(0.0818)
-0.220%+
(0.111)
-0.000196 2.30e-05 -0.000342

(0.000325)  (0.000286)  (0.000320)
0.000765%**  0.000789*** 0.000830%**
(0.000134)  (0.000141)  (0.000141)

0.0264%%%  0.0222%%*%  (,02]10%**
(0.00507)  (0.00501)  (0.00498)
-0.0470%*

(0.0209)
0.152%*
(0.0589)
0.0506%*
(0.0200)
-0.182%#%
(0.0673)
0.268%%*
(0.0463)
0.511%%%
(0.108)
0.377%*
(0.147)
0.0832
(0.230)
-0.489%*
(0.233)
-0.102
(0.285)
1.796%%*
(0.427)
-1.271%*
(0.473)

-0.000309 -0.000137 -0.000140

(0.000333)  (0.000297)  (0.000335)
0.000634%**  0.000656***  0.000675%**
(0.000105)

(9.92e-05)  (0.000103)

0.00959
(0.00659)

-0.0188%**
(0.00417)
-0.0331%*

(0.0138)
0.00302
(0.0117)
0.0358*
(0.0187)

2.93¢-05
(0.000297)

0.000734%**

(0.000102)

0.0228 %+
(0.00478)

-0.0841
(0.146)
0.254%%%
(0.0787)
0.175%*
(0.0835)
0.254%%
(0.103)
-0.000234
(0.000321)
0.000729%**
(0.000102)
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Inrealgdp -0.0126%*%*  -0.0127***  -0.0113***  -0.0115***  -0.00951***  -0.0191*** | -0.0119%**  -0.0117***  -0.0103***  -0.0107***  -0.00937***  -0.0187***
(0.00409) (0.00431) (0.00396) (0.00368) (0.00310) (0.00612) (0.00385) (0.00397) (0.00370) (0.00327) (0.00320) (0.00626)
inflation -0.0706 -0.0691 -0.0732* -0.0745* -0.0557 -0.0662 -0.0764* -0.0769* -0.0818%** -0.0800** -0.0600 -0.0723*
(0.0444) (0.0452) (0.0432) (0.0397) (0.0407) (0.0412) (0.0422) (0.0424) (0.0397) (0.0368) (0.0399) (0.0388)
trlibor -0.0357* -0.0400* -0.0444+* -0.0351* -0.0180 -0.0381*
(0.0203) (0.0227) (0.0193) (0.0203) (0.0172) (0.0203)
Sabit 0.0372 0.0391 0.0102 0.0175 0.0269 0.0859* 0.0483 0.0588 0.0176 0.0273 0.0352 0.101*
(0.0347) (0.0381) (0.0293) (0.0351) (0.0349) (0.0458) (0.0380) (0.0428) (0.0334) (0.0371) (0.0351) (0.0525)
Gozlem Sayist 528 528 528 528 528 528 528 528 528 528 528 528
Gbzlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup Igi R2 0.6159 0.6187 0.6578 0.6346 0.6471 0.6245 0.6241 0.6279 0.6697 0.6419 0.6490 0.6337
Standart hata parantez i¢inde

4% 50,01, ** p<0.05, * p<0.1
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Yukaridaki 2 donemli regresyon analizinde, Oncelikle, ayn1 modele birlikte
eklendiginde bagimli degisken tizerinde en fazla anlamli (DiD) etkisi olan agiklayici
degiskenlerle ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk
modeldeki aciklayic1 degiskenlere yeni bir agiklayici degisken (ilk modelde yer

almayan agiklayici degiskenler) eklenmistir.

[lk model, -yukarida izah edildigi {izere- mevduat/aktifler, kisa vadeli
yiikiimliiliikler/toplam aktifler, kaldira¢ oran1 ve toplam aktifler ile olusturulmustur
(ilk 6 modelin tiimiinde bu degiskenler mevcuttur). ilk model bdyle olustuktan
sonra, her bir yeni modelde diger aciklayici degiskenler tek tek eklenerek toplam 6

model olusturulmustur.

Sonraki 6 model (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un etkisini belirlemek i¢in). Ayni
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya 6zgii

aciklayict degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.

Regresyon sonuglarina yukarida 6zet olarak Tablo 3.59°da daha dnce yer verilmisti.
S6z konusu tabloda, TBB 12 wverilerine dayali regresyon sonuglari TBB 07

verilerine dayali sonuglarla kargilagtirilmistir.

2 Donem Regresyon sonuglarina gore; esitlikler tiim olarak dikkate alindiginda,
bankalar aras1 mevduat/toplam aktifler ve kaldira¢ orani, kamu bankalarinin risklilik
diizeyini, kriz donemi ve sonrasinda -kriz 6ncesine ve 06zel bankalara nazaran-

negatif yonde anlaml etkilemektedir.

Diger yandan, aktif biyiiklik ve kredi/mevduat oram1 degiskenleri, kamu
bankalarinin risklilik diizeyinin degisimini pozitif yonde anlamli etkilemektedir -kriz

donemi ve sonrasinda, kriz dncesine ve 6zel bankalara nazaran-.

Tabloda, TBB_07 verilerinin sonuclarina bakildiginda goriilmektedir ki; bankalar
aras1 mevduat/toplam aktifler, aktif biiyiikliik, kredi/mevduat degiskenlerinin (DiD)
etkileri (TBB_12 veri analiz sonuglar ile) benzerdir. Ancak, kaldira¢ degiskeninin

risklilik diizeyi tizerinde (DiD) etkileri farklidir.
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Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE enflasyonu
degiskenlerinin bankalarin risklilik diizeyini etkileyen bir faktér olup olmadig
arastirllmistir. Regresyon analizlerinden elde edilen sonuca gore, sadece reel GSYH,
risklilik diizeyini negatif ve anlamli olarak etkilemektedir. Finansal degisken olarak,
TRLIBOR degiskeninin, kamu ve 0zel mevduat bankalarinin risklilik diizeyi
iizerinde negatif ve anlaml etkisi oldugu goriilmektedir. Diger yandan TBB_07
verileri ile yapilan analiz sonuglar1 kontrol degiskenleri konusunda yukaridaki
bulgulardan farklidir, sdyle ki, kontrol degiskenlerinin kamu ve 6zel bankalarin

risklilik diizeyine etkisi s6z konusu degildir.

(2 donemli TBB 12 verilerine gore) TRLIBOR degiskeni eklendikten sonra,
aciklayict degiskenlerin isaretleri, biiyiikliikleri ve istatistiksel olarak anlamlilik

diizeyleri kiyaslamasi yapildiginda, degisiklik olmadig1 belirlenmistir.

Mevzuat degiskeninin (reg_mortg) risklilik diizeyine (npassets) etkisi

Mevzuat degisikliginin, kamu bankalarinin 6zel bankalara nazaran risklilik diizeyini
(istatistiksel olarak) anlamli seviyede etkileyip etkilemedigi incelenmistir. Mevzuat
degiskeninin, kamu ve 6zel sermayeli bankalarin risklilik diizeyini -beklendigi gibi-
negatif yonde ve anlaml diizeyde etkiledigi goriilmiistiir. Diger yandan, mevzuat
degisikliginin, kamu bankalarinin risklilik diizeyi iizerinde, 6zel bankalara nazaran
pozitif yonde ve anlaml1 bir etkisi mevcuttur. TBB 07 veri analiz sonuglarma gore,
her ne kadar mevzuat degiskeninin kamu ve 6zel bankalarm risklilik diizeyini
belirlemede negatif yonde anlamli diizeyde etkisi goriilmekle birlikte, TBB 12 veri
sonuclarinin aksine, mevzuat degisikliginin kamu bankalariin risklilik diizeyi
iizerinde Ozel bankalara nazaran anlamli bir etkisi mevcut degildir. (2 Donem,
TBB_12 verilerine gore) Risklilik diizeyi ile ilgili makroekonomik ve finansal
degiskenlere ek olarak mevzuat degiskenini de igeren regresyon asagida 3.65

tablosunda detayli olarak yer almaktadir.

Mevzuat degiskeni eklendikten sonra, aciklayict degiskenlerin isaretleri,
biiytikliikleri ve istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda,

degisiklik olmadig1 belirlenmistir.
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Tablo 3.65 Risklilik Diizeyi (npassets) 2 Donem Regresyon Analizi (TBB_12) (Mevzuat Dahil)

) 1) (@) (3) () () (6) O] ®) )] (10 an (12)
DEGISKENLER npassets npassets passets npasset: npassets npassets npassets npassets npassets npassets npassets npassets
allerises 0.0819%*** 0.0819%*** 0.0702%*%* 0.0777*** 0.0759** 0.0804*** 0.0846%** 0.0853*** 0.0752%%* 0.0817%** 0.0473 0.0842%**

(0.0129) (0.0126) (0.0107) (0.0142) (0.0372) (0.0123) (0.0137) (0.0137) (0.0122) (0.0153) (0.0389) (0.0128)
deposit 0.0238* 0.0107 0.0233%%** 0.0198 7.86e-05 0.0202 0.0216 0.0140 0.0211%%* 0.0129 -0.0136 0.0202
(0.0124) (0.0128) (0.00792) (0.0128) (0.0179) (0.0131) (0.0132) (0.0132) (0.00688) (0.0134) (0.0212) (0.0144)
deposit*public 0.0777%* 0.106%*** 0.0883%** 0.0741%* -0.0607* 0.0785%* 0.0852%* 0.109** 0.0835%* 0.0837%** -0.0668** 0.0845%*
(0.0323) (0.0392) (0.0319) (0.0296) (0.0314) (0.0331) (0.0356) (0.0436) (0.0329) (0.0309) (0.0295) (0.0365)
deposit*allerises 0.0206 0.0371* 0.0227 0.0235 0.0111 0.0207 0.0134 0.0276 0.0156 0.0207 0.0215 0.0132
(0.0215) (0.0204) (0.0169) (0.0219) (0.0356) (0.0216) (0.0210) (0.0201) (0.0159) (0.0210) (0.0388) (0.0212)
deposit*allerises*public -0.158%*%* -0.191*** -0.163%** -0.147%** 0.00277 -0.156%** -0.155%** -0.178%** -0.157*** -0.145%** 0.0289 -0.154%**
(0.0381) (0.0426) (0.0350) (0.0376) (0.0508) (0.0388) (0.0368) (0.0452) (0.0315) (0.0347) (0.0446) (0.0378)
sprovision -0.000864 -0.00270 0.00359 -0.00181 0.000769 0.000399 -0.00140 -0.00221 0.00428* -0.00200 -2.11e-05 -0.000587
(0.00319)  (0.00318)  (0.00272)  (0.00277)  (0.00361)  (0.00341) | (0.00335)  (0.00296)  (0.00232)  (0.00290)  (0.00365)  (0.00373)
sprovision*public 0.0357 *** 0.0306%** 0.0426%** 0.0334%%** 0.0715%%* 0.0319%** 0.0375%%** 0.0342 %% 0.0363%** 0.0355%%** 0.0813%** 0.0352 %%
(0.00719)  (0.00907) (0.0130) (0.00697) (0.0210) (0.00709) | (0.00673)  (0.00973) (0.0127) (0.00610) (0.0194) (0.00657)
sprovision*allcrises 0.0236** 0.0252%** 0.0162* 0.0248** 0.0186* 0.0233%* 0.0221** 0.0230%** 0.0132* 0.0227%%* 0.0178* 0.0219**
(0.00986)  (0.00907)  (0.00913)  (0.00923) (0.0104) (0.0101) (0.00898)  (0.00812)  (0.00764)  (0.00820)  (0.00973)  (0.00932)
sprovision*allcrises*public -0.0704%** -0.0669*** -0.0774%*** -0.0679*** -0.102%%** -0.0701%*** -0.0699*** -0.0675%** -0.0671*** -0.0662*** -0.110%** -0.0695%***
(0.0136) (0.0131) (0.0193) (0.0132) (0.0153) (0.0131) (0.0131) (0.0130) (0.0186) (0.0124) (0.0139) (0.0123)
stliability 0.0250 0.0360** 0.0134 0.0359%** 0.0171 0.0270 0.0253 0.0308 0.0150 0.0403** 0.0148 0.0265
(0.0155) (0.0176) (0.0103) (0.0160) (0.0106) (0.0165) (0.0183) (0.0201) (0.0116) (0.0175) (0.0113) (0.0187)
stliability*public -0.0361%* -0.0490%*** -0.0305** -0.0413** -0.00657 -0.0367** -0.0408** -0.0487** -0.0335%** -0.0490*** -0.00375 -0.0407**
(0.0148) (0.0166) (0.0121) (0.0155) (0.00996) (0.0156) (0.0175) (0.0194) (0.0137) (0.0167) (0.0107) (0.0180)
stliability*allerises -0.0123 -0.0264 -0.00449 -0.0233 -0.000214 -0.0142 -0.0200 -0.0303 -0.0125 -0.0334* -0.00403 -0.0209
(0.0186) (0.0207) (0.0151) (0.0188) (0.0154) (0.0191) (0.0187) (0.0207) (0.0135) (0.0178) (0.0139) (0.0191)
stliability*allcrises*public 0.0192 0.0364* 0.0197 0.0250 -0.0123 0.0205 0.0315* 0.0437%* 0.0278* 0.0387%** -0.00792 0.0315
(0.0181) (0.0202) (0.0160) (0.0185) (0.0161) (0.0188) (0.0183) (0.0197) (0.0155) (0.0177) (0.0138) (0.0188)
leverage 5.49¢-05 -4.96e-05 0.000557** 3.01e-05 9.66e-05 4.85e-05 -4.96e-05 -0.000140 0.000491* -4.42¢-05 9.87e-05 -4.54e-05
(0.000428)  (0.000423)  (0.000264)  (0.000370)  (0.000254)  (0.000433) | (0.000515)  (0.000504)  (0.000274)  (0.000410)  (0.000272)  (0.000517)
leverage*public -0.00179** -0.00179%** -0.00201**  -0.00208***  -0.00106** -0.00166** -0.00161** -0.00162** -0.00190**  -0.00200***  -0.000905**  -0.00154%%*
(0.000699)  (0.000717)  (0.000802)  (0.000720)  (0.000414)  (0.000705) | (0.000646)  (0.000706)  (0.000787)  (0.000728)  (0.000392)  (0.000645)
leverage™allerises -0.00194** -0.00185**  -0.00248***  -0.00174**  -0.00223***  -0.00188** -0.00185** -0.00179**  -0.00246***  -0.00179**  -0.00220***  -0.00182**
(0.000884)  (0.000904)  (0.000787)  (0.000855)  (0.000784)  (0.000862) | (0.000773)  (0.000780)  (0.000627)  (0.000713)  (0.000591)  (0.000766)
leverage*allerises*public 0.00376*** 0.00375%*%*  (0.00419%**  (.00394*** 0.00328%** 0.00361%** 0.00359%%*%* 0.00356%** 0.00389***  (0.00399*** 0.00316%** 0.00351*%*%*
(0.000901)  (0.000871)  (0.000951)  (0.000896)  (0.000688)  (0.000861) | (0.000794)  (0.000819)  (0.000897)  (0.000865)  (0.000619)  (0.000758)
Inassets -0.00198 -0.00118 -0.000539 -0.000596 -0.00287 -0.00137 -0.000281 0.000413 0.00113 0.00199 -0.00130 -1.30e-05
(0.00265)  (0.00266)  (0.00232)  (0.00267)  (0.00240)  (0.00290) | (0.00341)  (0.00340)  (0.00275)  (0.00308)  (0.00302)  (0.00353)
Inassets*public -0.0305%** -0.0311%*** -0.0343%** -0.0343%** -0.0238%** -0.0304*** -0.0338*** -0.0337*** -0.0379%*** -0.0394*** -0.0278*** -0.0334%**
(0.00665)  (0.00794)  (0.00666)  (0.00647)  (0.00612)  (0.00656) | (0.00561)  (0.00591)  (0.00539)  (0.00428)  (0.00434)  (0.00567)
Inassets*allcrises -0.0162%** -0.0175%** -0.0136%*** -0.0162%*** -0.0144%** -0.0164*** -0.0154%** -0.0167*** -0.0122%** -0.0153%*** -0.0120%*** -0.0155%**
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Inassets*allcrises*public

interbank

interbank*public

interbank*allcrises

interbank*allcrises*public

fixassets

fixassets*public

fixassets*allcrises

fixassets*allcrises*public

tax

tax*public

tax*allcrises

tax*allcrises*public

loandep

loandep*public

loandep*allcrises

loandep *allcrises*public

feeincome

feeincome*public

feeincome*allcrises

feeincome*allcrises *public

tq*public

tq

(0.00254)
0.0235 %+
(0.00454)

(0.00237)
0.0260%+*
(0.00495)
-0.0354%
(0.0195)
0.116*
(0.0663)
0.0493 %+
(0.0197)
-0.132%
(0.0783)

-0.000303
(0.000326)
0.000749***

-0.000352

(0.000321)
0.000755%**

(0.00240)
0.0237%%*
(0.00503)

0.274%%%*
(0.0503)
0,522 %%
(0.108)
0.300%*
(0.126)
0.0650
(0.224)

-0.000286

(0.000324)
0.000766**%*

(0.00257)
0.0215%+*
(0.00479)

0.613%+
(0.237)
-0.201
(0.295)

1.829% %+
(0.445)

-1.354%%*
(0.453)

-0.000196

(0.000325)
0.000765%**

(0.00197)
0.00891
(0.00649)

-0.0195%%*
(0.00415)
-0.0372%%%*
(0.0134)
0.00221
(0.0116)
0.0384%*
(0.0180)

2.30e-05
(0.000286)
0.000789%**

(0.00243)
0.0240% %+
(0.00454)

-0.0707
(0.143)
0.245%%+
(0.0846)
0.163*
(0.0818)
-0.220%*
(0.111)
-0.000342
(0.000320)
0.000830***

(0.00232)
0.0224 %%
(0.00381)

-0.000248

(0.000232)
0.000958***

(0.00219)
0.0241 %+
(0.00455)
-0.0218
(0.0210)
0.0905
(0.0831)
0.0483*
(0.0245)
-0.109
(0.0944)

-0.000276

(0.000264)
0.000979%***

(0.00211)
0.0215%**
(0.00423)

0.315%%*
(0.0599)
-0.488%%%
(0.111)
0.0780
(0.127)
0.0478
(0.260)

-0.000261

(0.000249)
0.000945%*%*

(0.00230)  (0.00164)
0.0195%* 0.00640
(0.00374)  (0.00566)
-0.952%#%

(0.326)
-0.0665
(0.305)
1.636%%+
(0.472)
-1.316%*
(0.448)
-0.0272%%%
(0.00550)
-0.0372%%%
(0.0112)
0.0133
(0.0133)
0.0431%*
(0.0173)
-5.24e-05 8.13¢-05
(0.000201)  (0.000165)
0.000954*** 0.000992*%**

(0.00221)
0.0227%%%
(0.00384)

-0.0210
(0.113)
0.166%**
(0.0612)
0.0940
(0.0857)
-0.165%
(0.0879)
-0.000283

(0.000233)
0.000995***
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(0.000138) (0.000137) (0.000159) (0.000134) (0.000141) (0.000141) (0.000132) (0.000122) (0.000158) (0.000140)

(0.000140) (0.000144)
Inrealgdp 20.0126%%%  0.0127%%  0.0113%%*%  -0.0115%**  -0.00951***  -0.0191%%* | -0.0108***  0.0111**  -0.00933**  -0.0101***  -0.00733***  -0.0146***
(0.00409) (0.00431)  (0.00396) (0.00368) (0.00310) (0.00612) (0.00402)  (0.00418)  (0.00358) (0.00345) (0.00248)  (0.00522)
inflation -0.0706 -0.0691 -0.0732* -0.0745* -0.0557 -0.0662 0.0828%%  0.0811%%*  0.0831%%*F  -0.0862%**  -0.0724%%*  -0.0794%%*
(0.0444) (0.0452) (0.0432) (0.0397) (0.0407) (0.0412) (0.0278) (0.0281) (0.0277) (0.0253) (0.0215) (0.0265)
reg_mortg -0.00813%**  -0.00828***  -0.00864*** -0.00851%** -0.00911%** -0,00773%%*
(0.00184)  (0.00186)  (0.00157) (0.00177) (0.00176)  (0.00167)
reg_mortg*public 0.00280 0.00294* 0.00309* 0.00246* 0.00307* 0.00275*
(0.00169)  (0.00171)  (0.00163) (0.00144) (0.00154)  (0.00154)
Sabit 0.0372 0.0391 0.0102 0.0175 0.0269 0.0859% -0.0237 -0.0268 -0.0446 0.0413 -0.0214 0.00635
(0.0347) (0.0381) (0.0293) (0.0351) (0.0349) (0.0458) (0.0379) (0.0405) (0.0292) (0.0369) (0.0322) (0.0402)
Gozlem Sayist 528 528 528 528 528 528 528 528 528 528 528 528
Gozlem Birimi 12 12 12 12 12 12 12 12 12 12 12 12
Grup Igi R2 0.6159 0.6187 0.6578 0.6346 0.6471 0.6245 0.6578 0.6613 0.7003 0.6770 0.6969 0.6607

Standart hata parantez iginde

*** p<0.01, ** p<0.05, * p<0.1
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3 Donem ¢oklu regresyon analiz sonucu altta Tablo 3.66’da yer almaktadir.

3 Donem c¢oklu analizine dair 6zet sonuglar, yukarida Risklilik Diizeyi (nplr)
bolimiinde ‘Risklilik Diizeyi Coklu Degisken Tahmin Sonuglart — 3 Doénem’
Tablosunda (Tablo 3.62) hem TBB 12 hem de TBB 07 verileri i¢in mukayeseli
olarak sunulmustur. Tiim analizlere makro-ekonomik ve finansal Kkontrol

degiskenleri eklenmistir.

3 donemli regresyon analizinde, Oncelikle -ayni modele birlikte eklendiginde-
bagimli degisken iizerinde en fazla anlamli (DiD) etkisi olan agiklayici degiskenlerle
ilk ¢oklu model olusturulmustur. Sonraki her bir modelde, bu ilk modeldeki
aciklayict degiskenlere yeni bir aciklayict degisken (ilk modelde yer almayan
aciklayict degiskenler) eklenmistir.

[lk model, yukarida izah edildigi iizere, mevduat/aktifler, kisa vadeli
yiikiimliiliikler/toplam aktifler, kaldira¢ orani ve toplam aktifler ile olusturulmustur
(ilk 6 modelin tiimiinde bu degiskenler mevcuttur). ilk model bdyle olustuktan
sonra, her bir yeni modelde diger aciklayici degiskenler tek tek eklenerek toplam 6

model olusturulmustur.

Sonraki 6 model (7. Model’den 12. Model’e kadar) ise ilk 6 modele yalnizca
TRLIBOR eklenerek olusturulmustur (TRLIBOR’un etkisini belirlemek i¢in). Ayni1
zamanda, s6z konusu kontrol degiskeni modellere eklenince, diger bankaya 6zgii

aciklayici degiskenlerin etkisinin degisip degismedigi kontrol edilmistir.
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Tablo 3.66 Risklilik Diizeyi (npassets) 3 Donem Regresyon Analizi (TBB_12)

N @) (2) (3) 4) (%) (6) ) (8) ©) (10) (11) (12)
DEGISKENLER npassets passet: npasset: npasset: npassets npassets npassets npassets npassets npasset: npassets npassets
crisis 0.0705%%** 0.0719%** 0.0570%** 0.0634 %% 0.151*** 0.0656%** 0.0697*%** 0.0709%%** 0.0558*** 0.0631%** 0.149%** 0.0646%**

(0.0158) (0.0178) (0.0156) (0.0130) (0.0272) (0.0161) (0.0157) (0.0178) (0.0151) (0.0131) (0.0281) (0.0163)
aftercrisis 0.0895*** 0.0884 *** 0.0788*** 0.0877%** 0.0122 0.0869*** 0.0858*** 0.0839%*%* 0.0738%** 0.0852%%** 0.0109 0.0830%**
(0.0144) (0.0146) (0.0124) (0.0153) (0.0288) (0.0142) (0.0150) (0.0152) (0.0124) (0.0157) (0.0297) (0.0149)
deposit 0.0294** 0.0161 0.0264*** 0.0236* -0.00137 0.0239* 0.0279%** 0.0131 0.0246%** 0.0231* -0.00167 0.0222*
(0.0124) (0.0121) (0.00874) (0.0131) (0.0168) (0.0132) (0.0118) (0.0115) (0.00824) (0.0129) (0.0167) (0.0128)
deposit*public 0.0764** 0.0947%** 0.0943#** 0.0753** -0.0450 0.0793** 0.0764** 0.104*** 0.0970%** 0.0761** -0.0402 0.0795%*
(0.0298) (0.0303) (0.0299) (0.0281) (0.0336) (0.0304) (0.0298) (0.0299) (0.0298) (0.0288) (0.0350) (0.0306)
deposit*erisis -0.00943 0.0158 0.00757 -0.00244 -0.0716*** -0.00625 -0.00729 0.0197 0.0108 -0.00153 -0.0698*** -0.00434
(0.0181) (0.0217) (0.0225) (0.0193) (0.0197) (0.0179) (0.0177) (0.0211) (0.0230) (0.0190) (0.0202) (0.0172)
deposit*aftercrisis 0.0111 0.0199 0.0181 0.0166 0.0550* 0.0132 0.0124 0.0218 0.0198 0.0170 0.0555* 0.0152
(0.0248) (0.0240) (0.0212) (0.0250) (0.0301) (0.0235) (0.0241) (0.0231) (0.0204) (0.0247) (0.0296) (0.0226)
deposit*erisis*public -0.128%** -0.178%** -0.150%** -0.129%** 0.0238 -0.124%** -0.118%*** -0.172%** -0.140%** -0.122%** 0.0222 -0.115%**
(0.0362) (0.0496) (0.0361) (0.0368) (0.0391) (0.0355) (0.0351) (0.0495) (0.0352) (0.0366) (0.0394) (0.0345)
deposit*aftererisis*public -0.161%*** -0.219%** -0.174%%* -0.154%** -0.0481 -0.163%** -0.163*** -0.223%** -0.177%%* -0.157*** -0.0540 -0.165%**
(0.0356) (0.0334) (0.0313) (0.0354) (0.0478) (0.0348) (0.0358) (0.0334) (0.0313) (0.0346) (0.0454) (0.0349)
sprovision -0.00133 -0.00393 0.00275 -0.00207 -0.00214 -0.000489 -0.00133 -0.00420 0.00264 -0.00211 -0.00216 -0.000523
(0.00322) (0.00302)  (0.00281)  (0.00299)  (0.00285)  (0.00322) (0.00319) (0.00308)  (0.00286)  (0.00302)  (0.00286)  (0.00321)
sprovision*public 0.0310%%** 0.0188** 0.0414%** 0.0303 *** 0.0477%* 0.0274%%* 0.0317%** 0.0188** 0.04171%** 0.0309%** 0.0463** 0.0279%%**
(0.00631) (0.00758) 0.0128)  (0.00615)  (0.0190) (0.00629) (0.00688) (0.00746) 0.0125)  (0.00666)  (0.0193) (0.00681)
sprovision*crisis -0.000615 0.000558 -0.00566* 0.00229 -0.00635* 3.67e-05 -0.000521 0.000754 -0.00550* 0.00223 -0.00624* 0.000160
(0.00363) (0.00290)  (0.00291)  (0.00398)  (0.00341)  (0.00369) (0.00359) (0.00281)  (0.00296)  (0.00394)  (0.00340)  (0.00364)
sprovision*aftercrisis 0.0455%** 0.0488*** 0.0375%%** 0.0443 %% 0.0456%** 0.0454%** 0.0462%** 0.0500%*%* 0.0384 %% 0.0449%** 0.0460%** 0.0460%**
(0.00854) (0.00851)  (0.00807)  (0.00814)  (0.00890)  (0.00871) (0.00887) (0.00893)  (0.00848)  (0.00828)  (0.00920)  (0.00908)
sprovision*erisis*public () ()334%#* -0.0245%** -0.0412%**  -0.0322***  -0.0666%** -0.0297*** -0.0352%** -0.0252%** -0.0410%**  -0.0336***  -0.0653%** -0.0320%***
(0.00759) (0.00838) 0.0109)  (0.00663)  (0.0164) (0.00841) (0.00740) (0.00838) (0.0103)  (0.00636)  (0.0169) (0.00825)
sprovision*aftercrisis *public _0.0952*** _00873*** _0.107*** _00912*** _0.107*** _0.0949*** _0.0956*** _00872*** _0.107*** _0.0918*** _0.106*** _0.0947***
(0.00868) (0.0102) (0.0133)  (0.00868)  (0.0176) (0.00850) (0.00899) (0.0106) 0.0128)  (0.00894)  (0.0182) (0.00881)
stliability 0.0160 0.0273* 0.00815 0.0281** 0.0127* 0.0178 0.0193 0.0324%** 0.0121 0.0296** 0.0141** 0.0210
(0.0129) (0.0144) (0.00692) (0.0137) (0.00666) (0.0138) (0.0129) (0.0153) (0.00781) (0.0137) (0.00657) (0.0137)
stliability*public -0.0246* -0.0333** -0.0247%* -0.0323** -0.00101 -0.0247* -0.0277** -0.0395%* -0.0284%** -0.0344%* -0.00303 -0.0278**
(0.0123) (0.0133) (0.00932) (0.0131) (0.00727) (0.0128) (0.0128) (0.0147) (0.0101) (0.0139) (0.00860) (0.0133)
stliability*crisis -0.0197 -0.0419 -0.0257 -0.0387** -0.0271 -0.0183 -0.0242 -0.0486* -0.0320 -0.0408** -0.0289 -0.0228
(0.0208) (0.0256) (0.0239) (0.0189) (0.0188) (0.0197) (0.0215) (0.0269) (0.0256) (0.0196) (0.0190) (0.0205)
stliability*aftercrisis -0.00413 -0.0145 -0.00145 -0.0157 0.00911 -0.00634 -0.00655 -0.0182 -0.00455 -0.0168 0.00797 -0.00869
(0.0160) (0.0179) (0.0117) (0.0165) (0.0147) (0.0165) (0.0149) (0.0173) (0.0102) (0.0158) (0.0134) (0.0153)
stliability*crisis *public 0.0445%* 0.0716%** 0.0643** 0.0609** 0.0217 0.0432%* 0.0391** 0.0678%** 0.0585%** 0.0568*** 0.0202 0.0387*
(0.0213) (0.0241) (0.0240) (0.0230) (0.0191) (0.0209) (0.0192) (0.0233) (0.0230) (0.0206) (0.0190) (0.0201)
stliability*aftercrisis*public 0.00438 0.0167 0.0117 0.0120 -0.0239 0.00531 0.00680 0.0217 0.0151 0.0137 -0.0222 0.00761
(0.0164) (0.0184) (0.0141) (0.0170) (0.0163) (0.0169) (0.0153) (0.0176) (0.0130) (0.0163) (0.0150) (0.0157)
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leverage
leverage*public
leverage*crisis
leverage*aftercrisis
leverage*crisis*public
leverage*aftercrisis*public
Inassets
Inassets*public
Inassets*crisis
Inassets*aftercrisis
Inassets*crisis*public
Inassets*aftercrisis*public

interbank

interbank*public

interbank*crisis

interbank*aftercrisis

interbank*crisis*public

interbank*aftercrisis*public

fixassets

fixassets *public

fixassets*crisis

fixassets *aftercrisis

fixassets*crisis*public

fixassets*aftercrisis*public

-0.000116
(0.000410)
-0.00177%*
(0.000719)
-0.00189*#*
(0.000538)
-0.00198%*
(0.000979)
0.00411%%**
(0.000974)
0.00368%%**
(0.00107)
-0.00233
(0.00155)
-0.0275%#*
(0.00513)
-0.00684%*
(0.00148)
-0.0206%**
(0.00144)
0.0117%%*
(0.00285)
0.0299%+*
(0.00253)

-0.000203
(0.000407)
-0.00185%++
(0.000656)
-0.00178*+*
(0.000565)
-0.00187*
(0.000997)
0.00431*%**
(0.00119)
0.00406***
(0.00102)
-0.00175
(0.00150)
-0.0318%+x
(0.00668)
-0.00853 %%+
(0.00176)
-0.0212%%x
(0.00137)
0.0145%%*
(0.00342)
0.0355%%*
(0.00298)
-0.0361**
(0.0173)
0.135%%%*
(0.0427)
0.0696%**
(0.0240)
0.0254
(0.0236)
-0.173%*
(0.0728)
-0.175%*
(0.0675)

0.000326
(0.000260)
-0.00187%*
(0.000790)
-0.00176%**
(0.000583)
-0.0025 1+
(0.000883)
0.00371%%**
(0.00113)
0.00433%%**
(0.00102)
-0.000735
(0.00128)
-0.0328%#*
(0.00521)
-0.00402%*
(0.00157)
-0.0178%#*
(0.00144)
0.0119%*
(0.00316)
0.0301 %%
(0.00322)

0.240%%+
(0.0557)
-0.559%%*
(0.0898)
-0.287
(0.203)
0.229
(0.148)
0.615*

-0.000118
(0.000354)
-0.00202%*
(0.000755)
-0.00116%**
(0.000386)
-0.00199%*
(0.000941)
0.00361***
(0.000887)
0.00404*%**
(0.00108)
-0.000633
(0.00153)
0.0317%%*
(0.00626)
-0.00703%**
(0.00163)
-0.0203%**
(0.00156)
0.0113%**
(0.00350)
0.0274%%%
(0.00292)

0.000131
(0.000241)
-0.00136%**
(0.000444)
-0.00175%#*
(0.000385)
-0.00219%*
(0.000850)
0.00342%%**
(0.000616)
0.00325%%**
(0.000911)
-0.00232
(0.00151)
-0.02687%**
(0.00589)
-0.00840%*
(0.00108)
-0.0166%**
(0.00136)
-0.00257
(0.00354)
0.0198%#*
(0.00497)

-0.000134
(0.000400)
-0.00165%*
(0.000727)
-0.00186%**
(0.000597)
-0.00197**
(0.000960)
0.00397***
(0.00101)
0.00360***
(0.00107)
-0.00164
(0.00188)
-0.0273%%*
(0.00450)
-0.00689%**
(0.00142)
-0.0206%**
(0.00141)
0.0115%**
(0.00266)
0.0307%**
(0.00232)

-0.000194
(0.000438)
-0.00172%*
(0.000709)
-0.001717%#*
(0.000585)
-0.00182*
(0.00103)
0.00404%*%**
(0.000964)
0.00365%**
(0.00104)
-0.00225
(0.00152)
-0.0270%#*
(0.00516)
-0.006817%*
(0.00149)
-0.0206%**
(0.00143)
0.0113%*
(0.00295)
0.0299%+*
(0.00271)

-0.000300
(0.000442)
-0.00183%+*
(0.000627)
-0.00156%*
(0.000616)
-0.00167
(0.00106)
0.00425%**
(0.00118)
0.00395%**
(0.00100)
-0.00160
(0.00144)
-0.0302%+*
(0.00650)
-0.00856%+*
(0.00173)
-0.021 1%+*
(0.00136)
0.0143#%*
(0.00349)
0.0355%%*
(0.00287)
-0.0393**
(0.0182)
0.165%%*
(0.0581)
0.0730%**
(0.0240)
0.0258
(0.0235)
-0.203%*
0.0787)
-0.194%*
(0.0789)

0.000229
(0.000304)
0.00186%*
(0.000807)
-0.00152%*
(0.000586)
-0.00229%*
(0.000923)
0.00365%**
(0.00113)
0.00444%%**
(0.000981)
-0.000599
(0.00139)
-0.03227%#%*
(0.00516)
-0.00400%*
(0.00159)
0.0179%**
(0.00140)
0.0112%%*
(0.00316)
0.0298%#*
(0.00340)

0.238%%*
(0.0537)
-0.540%%x

-0.000170
(0.000387)
-0.00196%*
(0.000758)
-0.00107**
(0.000466)
-0.00187*
(0.000998)
0.00356%**
(0.000900)
0.00397%**
(0.00109)
-0.000672
(0.00156)
-0.0308**
(0.00625)
-0.00700%*
(0.00163)
-0.0203%**
(0.00154)
0.0111%%*
(0.00359)
0.0277%%*
(0.00287)

9.86e-05
(0.000287)
-0.00136%**
(0.000442)
-0.00168%+*
(0.000476)
-0.00212%*
(0.000896)
0.00342%%**
(0.000611)
0.00325%%**
(0.000903)
-0.00228
(0.00148)
-0.0268%**
(0.00594)
-0.00836%+*
(0.00112)
-0.0166%**
(0.00133)
-0.00227
(0.00360)
0.0202%**
(0.00499)

-0.000206
(0.000428)
-0.00161%*
(0.000721)
-0.00165%*
(0.000668)
-0.00182*
(0.00100)
0.00387***
(0.00101)
0.00356%**
(0.00104)
-0.00156
(0.00184)
-0.0269%**
(0.00455)
-0.00693%**
(0.00140)
-0.0206%**
(0.00141)
0.0112%%*
(0.00275)
0.0307%**
(0.00252)
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tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

loandep

loandep*public

loandep*crisis

loandep*aftercrisis

loanddep*crisis *public

loandep *aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tq*public

tq

Inrealgdp

inflation

trlibor

Sabit

-0.000653#%*
(0.000241)
0.000841%**
(0.000110)
20.0111+*
(0.00396)
-0.0570
(0.0456)

0.0213

-0.000883***
(0.000246)
0.000833*%*
(0.000108)
0.01 12%++
(0.00416)
-0.0553
(0.0458)

0.0439

-0.620%*
(0.261)
-0.0720
(0.295)
2.039%**
(0.606)
1.481**
(0.650)
-1.531
(0.968)
-1.032
0.673)
0.000564%*  -0.000507*
(0.000245) (0.000265)
0.000818%*%  0.000840%**
(0.000103) (0.000101)
-0.00992%* 0.0105%+*
(0.00374) (0.00356)
-0.0582 -0.0591
(0.0446) (0.0431)
-0.000292 0.00562

-0.0209%#*
(0.00383)
-0.0303%*

(0.0136)

-0.0231 %%
(0.00554)
0.0271%%*
(0.00649)
0.0384 %%

(0.0136)
0.0144
(0.0162)

-0.000170
(0.000282)
0.000682%**
(0.000119)
-0.00602*
(0.00319)
-0.0442
(0.0435)

0.0292

-0.124
(0.126)
0.248%*
(0.0981)
0.0518
(0.0721)
0.148
(0.0947)
-0.204
(0.126)
-0.204
(0.139)
-0.000707%%**
(0.000221)
0.000899***
(0.000108)
-0.0168%*
(0.00647)
-0.0518
(0.0417)

0.0680

-0.000663***

(0.000243)

0.000842%***

(0.000117)
-0.00980**
(0.00382)
0.0687*
(0.0387)
-0.0264
(0.0305)
0.00973

-0.000887***

(0.000232)

0.00083 1 ***

(0.000115)
-0.00966%*
(0.00401)
-0.0687*
(0.0388)
-0.0308
(0.0317)
0.0283

-0.000552+*
(0.000243)
0.000821***
(0.000107)
-0.00825%*
(0.00336)
0.0727*
(0.0370)
-0.0323
(0.0260)
-0.0160

-0.581%*
(0.264)
-0.0157
(0.302)

1.952%%%
(0.581)
1.471%*
(0.647)

-1.470
(0.965)
-1.026
(0.683)

-0.000536+*
(0.000261)
0.000842%**
(0.000104)
-0.00961*+*
(0.00352)
-0.0666*
(0.0382)
-0.0169
(0.0294)
-0.00132

-0.0206%**
(0.00379)
-0.0288*
(0.0143)
-0.0227%%*
(0.00580)
0.0270%**
(0.00650)
0.0365%*
(0.0142)
0.0129
(0.0169)

-0.000186
(0.000290)
0.000682%**
(0.000121)
-0.00555%
(0.00315)
-0.0491
(0.0390)
-0.0108
(0.0294)
0.0253

-0.133
(0.132)
0.239%*
(0.0915)
0.0741
(0.0725)
0.142
(0.1000)
-0.199%
(0.116)
-0.207
(0.133)
-0.000712%**
(0.000225)
0.000899%**
(0.000111)
-0.0156%**
(0.00658)
-0.0636*
(0.0366)
-0.0250
(0.0302)
0.0583
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Gozlem Sayist
Gozlem Birimi
Grup I¢i R2

(0.0374)

528
12
0.7174

(0.0394)

528
12
0.7220

(0.0311)

528
12
0.7478

(0.0370)

528
12
0.7318

(0.0320) (0.0513) (0.0398)
528 528 528
12 12 12

0.7508 0.7238 0.7193

(0.0403)

528
12
0.7246

(0.0333)

528
12
0.7505

(0.0387)

528
12
0.7325

(0.0347)

528
12
0.7511

(0.0554)

528
12
0.7254

Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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Regresyon sonuglarma gore, kriz doneminde, esitliklerde, bankalararasi mevduat/
toplam aktifler orani, kamu bankalarmin risklilik diizeyi tizerinde kriz doneminde -
kriz oncesi & kriz sonrast donem ve 6zel bankalara nazaran- negatif yonde anlaml
degisime neden olmaktadir. Kisa vadeli yiikiimliiliklerin toplam aktiflere orani ve
kaldira¢ orani ise, kriz doneminde, kamu bankalarinin risklilik diizeyinin degisimini
pozitif yonde ve anlamli seviyede etkilemektedir -6zel bankalara ve kriz dncesine &
kriz sonrasina nazaran-.TBB_ 07 verilerinin analiz sonucuna gore, kisa vadeli

yiikiimliilikler/aktifler ve kaldira¢ oraninda (DiD) etkisi benzerdir.

Kriz sonras1t dénem igin, regresyon sonuglar1 gostermistir ki; tiim esitlikler dikkate
alindiginda, mevduatin toplam aktiflere orani, kamu bankalarinin risklilik diizeyini
kriz sonras1 dénemde -kriz donemi & kriz oncesi donem ve ozel bankalara nazaran-
negatif yonde anlamli derecede degistirmektedir. Diger yandan, aktif biiyiiklik ve
kaldirag orani ise, kriz sonrasi dénemde kamu bankalarinin risklilik diizeyinin -kriz
donemine & kriz oncesine ve ozel bankalara nazaran- degisimini pozitif yonde ve
anlamli seviyede etkilemektedir. TBB 07 veri analiz sonuglarma gore su
degiskenlerin, DiD etkileri benzerlik gdstermektedir; toplam aktifler ve kaldirag
orant. Bununla birlikte, mevduat/toplam aktifler, kredi/mevduat degiskenlerinin

etkileri bakimindan, analiz bulgulari, TBB_12 veri analizi sonuglarindan farklidir.

Kontrol degiskenlerinin etki analizi

Makroekonomik ve finansal degiskenlerin etkisi: Reel GSYH ve TUFE enflasyonu
degiskenlerinin bankalarin risklilik diizeyini (npassets) etkileyen bir faktor olup
olmadig1 arastirllmistir. Regresyon analizlerinden elde edilen sonuca gore, sadece
reel GSYH, kamu ve 6zel mevduat bankalarinin risklilik diizeyini negatif ve anlaml
olarak etkilemektedir. Finansal degisken olarak, TRLIBOR degiskeninin sorunlu
krediler/toplam aktifler {izerinde belirleyici bir etkisi oldugu ifade edilememektedir.
Diger yandan, TBB_ 07 wverileri ile yapilan analiz sonuglarinda, kontrol
degiskenlerinin, kamu ve 6zel mevduat bankalarinin risklilik diizeyine anlamli bir
etkileri oldugu soylenememektedir, sonuglar Ek H.21 tablosunda goriilebilir.
TRLIBOR degiskeni eklendikten sonra, aciklayici degiskenlerin isaretleri,
biiytikliikleri ve istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda,

degisiklik olmadig: belirlenmistir.
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Mevzuat degiskeninin (reg_mortg) risklilik diizeyine (npassets) etkisi

Mevzuat degiskeninin, kamu ve 0Ozel mevduat bankalarinin risklilik diizeyini
belirlemede etkisi negatif yonde anlamli diizeydedir. Diger yandan, mevzuat
degisikliginin kamu bankalarinin risklilik diizeyi lizerinde 6zel bankalara nazaran

anlaml1 bir etkisi mevcut degildir (TBB_12 ve TBB_07 veri analizi ortak sonug).

Risklilik diizeyi ile ilgili olarak, makroekonomik ve finansal degiskenler yaninda,

mevzuat degiskenini de igeren regresyon asagida Tablo 3.67°de yer almaktadir.

Mevzuat degiskeni eklendikten sonra, aciklayict degiskenlerin isaretleri,
biiytikliikleri ve istatistiksel olarak anlamlilik diizeyleri kiyaslamasi yapildiginda,

istatistiksel olarak anlaml diizeyde degisiklik olmadig: belirlenmistir.
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Tablo 3.67 Risklilik Diizeyi (npassets) 3 Donem Regresyon Analizi (TBB_12) (Mevzuat Dahil)

N @) (2) (3) 4) (%) (6) ) (8) ©) (10) (11) (12)
DEGISKENLER npassets passet: npasset: npasset: npassets npassets npassets npassets npassets npasset: npassets npassets
crisis 0.0705%%** 0.0719%** 0.0570%** 0.0634 %% 0.151*** 0.0656%** 0.0641 *** 0.0655%*%* 0.0518%** 0.0555%%** 0.120%*** 0.0616%**

(0.0158) (0.0178) (0.0156) (0.0130) (0.0272) (0.0161) (0.0156) (0.0175) (0.0157) (0.0138) (0.0296) (0.0165)
aftercrisis 0.0895*** 0.0884 *** 0.0788*** 0.0877%** 0.0122 0.0869*** 0.0967*** 0.0960%** 0.0903 *** 0.0977*** -0.0253 0.0947*%*
(0.0144) (0.0146) (0.0124) (0.0153) (0.0288) (0.0142) (0.0130) (0.0132) (0.0101) (0.0139) (0.0263) (0.0123)
deposit 0.0294** 0.0161 0.0264*** 0.0236* -0.00137 0.0239* 0.0258* 0.0162 0.0232%** 0.0155 -0.0186 0.0228
(0.0124) (0.0121) (0.00874) (0.0131) (0.0168) (0.0132) (0.0129) (0.0124) (0.00818) (0.0140) (0.0200) (0.0141)
deposit*public 0.0764** 0.0947%** 0.0943#** 0.0753** -0.0450 0.0793** 0.0843** 0.102** 0.0896*** 0.0851*** -0.0451 0.0853**
(0.0298) (0.0303) (0.0299) (0.0281) (0.0336) (0.0304) (0.0340) (0.0388) (0.0320) (0.0311) (0.0318) (0.0347)
deposit*erisis -0.00943 0.0158 0.00757 -0.00244 -0.0716*** -0.00625 -0.00750 0.0144 0.00332 0.00339 -0.0554%* -0.00593
(0.0181) (0.0217) (0.0225) (0.0193) (0.0197) (0.0179) (0.0179) (0.0221) (0.0213) (0.0193) (0.0216) (0.0180)
deposit*aftercrisis 0.0111 0.0199 0.0181 0.0166 0.0550* 0.0132 0.00178 0.0103 0.00776 0.0112 0.0727** 0.00408
(0.0248) (0.0240) (0.0212) (0.0250) (0.0301) (0.0235) (0.0243) (0.0228) (0.0211) (0.0244) (0.0306) (0.0234)
deposit*erisis*public -0.128%** -0.178%** -0.150%** -0.129%** 0.0238 -0.124%** -0.122%** -0.166*** -0.134%%%* -0.123%** 0.0400 -0.120%**
(0.0362) (0.0496) (0.0361) (0.0368) (0.0391) (0.0355) (0.0328) (0.0505) (0.0305) (0.0313) (0.0331) (0.0331)
deposit*aftererisis*public -0.161%*** -0.219%** -0.174%%* -0.154%** -0.0481 -0.163%** -0.158%** -0.202%** -0.166%** -0.150%** -0.0269 -0.159%**
(0.0356) (0.0334) (0.0313) (0.0354) (0.0478) (0.0348) (0.0361) (0.0378) (0.0313) (0.0347) (0.0380) (0.0358)
sprovision -0.00133 -0.00393 0.00275 -0.00207 -0.00214 -0.000489 -0.00242 -0.00425 0.00295 -0.00256 -0.00441 -0.00204
(0.00322) (0.00302)  (0.00281)  (0.00299)  (0.00285)  (0.00322) (0.00313) (0.00275)  (0.00218)  (0.00292)  (0.00263)  (0.00327)
sprovision*public 0.0310%%** 0.0188** 0.0414%** 0.0303 *** 0.0477%* 0.0274%%* 0.0341 *** 0.0245%* 0.0389%*** 0.0331%** 0.0558*** 0.0310%**
(0.00631) (0.00758) 0.0128)  (0.00615)  (0.0190) (0.00629) (0.00640) (0.00946) 0.0121)  (0.00575)  (0.0168) (0.00622)
sprovision*crisis -0.000615 0.000558 -0.00566* 0.00229 -0.00635* 3.67e-05 -0.000165 0.000820 -0.00634** 0.00313 -0.00571* 0.000202
(0.00363) (0.00290)  (0.00291)  (0.00398)  (0.00341)  (0.00369) (0.00382) (0.00291)  (0.00306)  (0.00403)  (0.00336)  (0.00389)
sprovision*aftercrisis 0.0455%** 0.0488*** 0.0375%%** 0.0443 %% 0.0456%** 0.0454%** 0.0418%** 0.0441%** 0.0316%** 0.0400%** 0.0436%** 0.0418%**
(0.00854) (0.00851)  (0.00807)  (0.00814)  (0.00890)  (0.00871) (0.00736) (0.00756)  (0.00620)  (0.00710)  (0.00642)  (0.00749)
sprovision*erisis*public () ()334%#* -0.0245%** -0.0412%**  -0.0322***  -0.0666%** -0.0297*** -0.0328%** -0.0251*** -0.0368***  -0.0314***  -0.0683%** -0.0304***
(0.00759) (0.00838) 0.0109)  (0.00663)  (0.0164) (0.00841) (0.00742) (0.00800) (0.0103)  (0.00608)  (0.0151) (0.00810)
sprovision*aftercrisis *public _0.0952*** _00873*** _0.107*** _00912*** _0.107*** _0.0949*** _0.0936*** _00873*** _0.0965*** _0.0887*** _0.113*** _0.0924***
(0.00868) (0.0102) (0.0133)  (0.00868)  (0.0176) (0.00850) (0.00756) (0.00921) 0.0126)  (0.00758)  (0.0146) (0.00697)
stliability 0.0160 0.0273* 0.00815 0.0281** 0.0127* 0.0178 0.0193 0.0271 0.0124 0.0354** 0.0152* 0.0202
(0.0129) (0.0144) (0.00692) (0.0137) (0.00666) (0.0138) (0.0158) (0.0176) (0.00898) (0.0159) (0.00811) (0.0160)
stliability*public -0.0246* -0.0333** -0.0247%* -0.0323** -0.00101 -0.0247* -0.0322%** -0.0385** -0.0299%* -0.0430%*** -0.00276 -0.0318**
(0.0123) (0.0133) (0.00932) (0.0131) (0.00727) (0.0128) (0.0154) (0.0175) (0.0118) (0.0151) (0.00825) (0.0157)
stliability*crisis -0.0197 -0.0419 -0.0257 -0.0387** -0.0271 -0.0183 -0.0212 -0.0396 -0.0213 -0.0438** -0.0285 -0.0206
(0.0208) (0.0256) (0.0239) (0.0189) (0.0188) (0.0197) (0.0225) (0.0279) (0.0241) (0.0196) (0.0190) (0.0216)
stliability*aftercrisis -0.00413 -0.0145 -0.00145 -0.0157 0.00911 -0.00634 -0.0159 -0.0239 -0.0131 -0.0309* -0.000575 -0.0167
(0.0160) (0.0179) (0.0117) (0.0165) (0.0147) (0.0165) (0.0163) (0.0186) (0.00971)  (0.0162) (0.0131) (0.0166)
stliability*crisis *public 0.0445%* 0.0716%** 0.0643** 0.0609** 0.0217 0.0432%* 0.0438** 0.0671%** 0.0522%* 0.0627*** 0.0224 0.0438**
(0.0213) (0.0241) (0.0240) (0.0230) (0.0191) (0.0209) (0.0192) (0.0249) (0.0214) (0.0192) (0.0156) (0.0200)
stliability*aftercrisis*public 0.00438 0.0167 0.0117 0.0120 -0.0239 0.00531 0.0205 0.0303 0.0233* 0.0304* -0.0149 0.0201
(0.0164) (0.0184) (0.0141) (0.0170) (0.0163) (0.0169) (0.0176) (0.0190) (0.0138) (0.0173) (0.0143) (0.0178)
leverage -0.000116 -0.000203 0.000326 -0.000118 0.000131 -0.000134 -0.000178 -0.000254 0.000311 -0.000167 0.000223 -0.000181
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leverage*public
leverage*crisis
leverage*aftercrisis
leverage*crisis*public
leverage*aftercrisis*public
Inassets

Inassets*public
Inassets*crisis
Inassets*aftercrisis
Inassets*crisis*public
Inassets*aftercrisis*public
interbank
interbank*public
interbank*crisis
interbank*aftercrisis
interbank*crisis*public
interbank *aftercrisis*public

fixassets

fixassets *public

fixassets*crisis

fixassets*aftercrisis

fixassets*crisis*public

fixassets*aftercrisis*public

tax

tax*public

(0.000410)
0.00177**
(0.000719)

-0.00189%+*
(0.000538)
-0.00198**
(0.000979)
0.0041 1¥**
(0.000974)
0.00368%**

(0.00107)
-0.00233
(0.00155)
-0.0275%**
(0.00513)
-0.00684 %+
(0.00148)
-0.0206%**
(0.00144)
0.0117%**
(0.00285)
0.0299%**
(0.00253)

(0.000407)
-0.00185%**
(0.000656)
-0.00178%x*
(0.000565)
-0.00187*
(0.000997)
0.00431%%*
(0.00119)
0.00406%**
(0.00102)
-0.00175
(0.00150)
-0.0318%**
(0.00668)
-0.00853%%*
(0.00176)
-0.0212%%*
(0.00137)
0.0145%**
(0.00342)
0.0355%%*
(0.00298)
-0.0361%*
(0.0173)
0.135%#%
(0.0427)
0.0696%%%
(0.0240)
0.0254
(0.0236)
0.173%*
(0.0728)
-0.175%*
(0.0675)

(0.000260)
-0.00187%*
(0.000790)

-0.00176%**
(0.000583)

-0.0025 1 *#*
(0.000883)
0.00371%%*

(0.00113)
0.00433%%%
(0.00102)
-0.000735
(0.00128)
-0.0328 %
(0.00521)
-0.004027%*
(0.00157)
-0.0178%*
(0.00144)
0.0119%**
(0.00316)
0.0301%**
(0.00322)

0.240%%*
(0.0557)
0,559+
(0.0898)
0.287
(0.203)
0.229
(0.148)
0.615%
(0.313)
0278
(0.195)

(0.000354)
-0.00202%*
(0.000755)

-0.00116%**
(0.000386)
-0.00199%*
(0.000941)
0.00361%%*
(0.000887)
0.00404%%*

(0.00108)
-0.000633
(0.00153)
0.0317%%*
(0.00626)
-0.00703%**
(0.00163)
-0.0203%**
(0.00156)
0.0113%**
(0.00350)
0.0274%%%
(0.00292)

-0.620%*
(0.261)
-0.0720

(0.000241)
-0.00136%+*
(0.000444)
0.00175%+*
(0.000385)
-0.00219%*
(0.000850)
0.00342%%*
(0.000616)
0.00325%**
(0.000911)
-0.00232
(0.00151)
-0.0268%**
(0.00589)
-0.00840%*
(0.00108)
-0.0166%**
(0.00136)
-0.00257
(0.00354)
0.0198%**
(0.00497)

(0.000400)
0.00165%*
(0.000727)

-0.00186%**
(0.000597)
0.00197**
(0.000960)
0.00397+#*

(0.00101)
0.00360%**
(0.00107)
-0.00164
(0.00188)
-0.0273%%x
(0.00450)
-0.00689%**
(0.00142)
-0.0206%**
(0.00141)
0.0115%**
(0.00266)
0.0307#**
(0.00232)

(0.000477)
-0.00162%*
(0.000673)

-0.00172%#*
(0.000535)
-0.00186*
(0.000999)
0.00381%%%
(0.000885)
0.00362%%*

(0.00102)
2.03¢-05
(0.00285)
-0.0317%%*
(0.00430)
-0.006447*
(0.00155)
-0.0193%*
(0.00150)
0.0114%%*
(0.00250)
0.0278%**
(0.00253)

(0.000471)
-0.00169%*
(0.000660)

-0.00164%**
(0.000549)
-0.00179*

(0.00103)
0.00401#**
(0.00109)
0.00387+%*
(0.000978)
0.000469
(0.00280)
-0.0342%%x
(0.00486)
-0.00801 %%+
(0.00194)
-0.0200%+*
(0.00142)
0.0139%**
(0.00340)
0.0322%%*
(0.00376)
-0.0271
(0.0208)
0.115*
(0.0576)
0.0619%*
(0.0291)
0.0269
(0.0280)
-0.155%
(0.0869)
-0.147*
(0.0794)

(0.000263)
-0.00180%*
(0.000774)

-0.00178%+*
(0.000580)

-0.00260%+*
(0.000864)
0.00359%**

(0.00107)
0.00401***
(0.00102)
0.00165
(0.00217)
-0.0358 %%+
(0.00444)
-0.00330%*
(0.00162)
-0.0160%+*
(0.00139)
0.0110%**
(0.00279)
0.0272%**
(0.00326)

0.287%%*
(0.0654)
0,527 %%+
(0.0951)
0.288
(0.193)
-0.0253
(0.118)
0.546*

(0.000384)
-0.00195%*
(0.000762)

-0.000984**
(0.000372)
-0.00207**
(0.000912)
0.00334%#%*
(0.000853)
0.00424%%%

(0.00104)
0.00270
(0.00261)
-0.0379%**
(0.00445)
-0.006627%**
(0.00172)
-0.0190%**
(0.00159)
0.0106%**
(0.00306)
0.0242%%*
(0.00252)

-0.952%*
(0.355)
0.0580

(0.000238)
-0.00132%#*
(0.000402)
-0.00145%#*
(0.000377)
-0.0021 1 *#*
(0.000765)
0.00299%%%
(0.000559)
0.00333%%*
(0.000806)
0.000569
(0.00267)
-0.0339%*
(0.00379)
-0.00667%**
(0.00127)
-0.0133%%*
(0.00172)
-0.00405
(0.00304)
0.0169%**
(0.00374)

(0.000470)
-0.00155%*
(0.000672)

-0.00168%**
(0.000585)
-0.00186*
(0.000989)
0.00371%%*
(0.000921)
0.00354%#%

(0.00100)
0.000306
(0.00299)
-0.0312%%*
(0.00419)
-0.00653%**
(0.00145)
-0.0194%*
(0.00149)
0.0113%%*
(0.00240)
0.0283%%*
(0.00250)
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tax*crisis
tax*aftercrisis
tax*crisis*public
tax*aftercrisis*public
loandep
loandep*public
loandep*crisis
loandep*aftercrisis
loanddep*crisis *public
loandep*aftercrisis*public
feeincome
feeincome*public
feeincome*crisis
feeincome*aftercrisis
feeincome*crisis*public

feeincome*aftercrisis*public

tq*public

tq

Inrealgdp

inflation
reg_mortg
reg_mortg*public

Sabit

-0.000653#**
(0.000241)
0.000841%**
(0.000110)
L0.0111+*x
(0.00396)
-0.0570
(0.0456)

0.0213
(0.0374)

-0.000883***

(0.000246)

0.000833***

(0.000108)
0.0112%%+
(0.00416)
-0.0553
(0.0458)

0.0439
(0.0394)

-0.000564**

(0.000245)

0.000818***

(0.000103)
-0.00992%*
(0.00374)
-0.0582
(0.0446)

-0.000292
(0.0311)

(0.295)
2.039%%+
(0.606)
1.481%*

-0.000507*
(0.000265)

0.000840***

(0.000101)
0.0105%*+
(0.00356)
-0.0591
(0.0431)

0.00562
(0.0370)

-0.0209%%%*
(0.00383)
-0.0303%*
(0.0136)
-0.0231 %%+
(0.00554)
0.0271%%*
(0.00649)
0.0384 %%
(0.0136)
0.0144
(0.0162)
0.124
(0.126)
0.248%*
(0.0981)
0.0518
(0.0721)
0.148
(0.0947)
-0.204
(0.126)
-0.204
(0.139)
-0.000170 -0.000707%%**
(0.000282) (0.000221)
0.000682%*%* 0.000899***
(0.000119) (0.000108)
-0.00602* -0.0168%**
(0.00319) (0.00647)
-0.0442 -0.0518
(0.0435) (0.0417)
0.0292 0.0680
(0.0320) (0.0513)

-0.000504%**
(0.000180)
0.000975%**
(9.78¢-05)
L0.0107%%*
(0.00382)
-0.0658%*
(0.0272)
-0.00804 %%
(0.00241)
0.00240
(0.00238)
-0.0199
(0.0389)

-0.000694%**
(0.000226)
0.000978%**
(9.80¢-05)
0.0108%**
(0.00399)
-0.0646%*
(0.0280)
-0.00799% %
(0.00243)
0.00266
(0.00243)
-0.00496
(0.0452)

-0.000510%*
(0.000212)
0.000951 ***
(0.000104)
-0.00937%+*
(0.00344)
0.0673%*
(0.0258)
-0.00891 %%
(0.00223)
0.00330
(0.00239)
-0.0396
(0.0302)

(0.312)
2.334%%x
(0.644)
1.136%
(0.634)
-1.622%
(0.876)
-0.820
(0.716)

-0.000284
(0.000172)
0.000973 %%+
(0.000104)
0.0103%**
(0.00334)
-0.0669%*
(0.0250)
-0.00892%%
(0.00228)
0.00272
(0.00216)
-0.0375
(0.0375)

-0.0289%%%
(0.00489)
-0.0283%*

(0.0117)
0.0153%*
(0.00652)

0.0439%%%
(0.00615)
0.0418%**

(0.0122)
0.0159
(0.0143)

2.19¢-06
(0.000168)
0.000764%**
(0.000118)
-0.00523*
(0.00267)
0.0571%*
(0.0222)
0.0100%*+
(0.00247)
0.00345
(0.00214)
0.00977
(0.0272)

-0.0720
(0.0918)
0.187%*
(0.0737)
0.0447
(0.0653)
0.0611
(0.0928)
-0.163
(0.105)
-0.162
(0.114)

0.000551#%*
(0.000181)
0.000998***
(0.000105)
-0.0139%*
(0.00552)
~0.0632%*
(0.0247)
-0.00777%%
(0.00222)
0.00244
(0.00223)
0.00847
(0.0455)
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Gozlem Sayist
Gozlem Birimi
Grup i¢i R2

528

0.7174

528

0.7220

528

0.7478

528
12
0.7318

528 528 528
12 12 12
0.7508 0.7238 0.7568

528

0.7600

528

0.7899

528

0.7753

528

0.8058

528
12
0.7585

Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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SONUC

Tiirkiye’de 2005-2015 yillar1 arasinda ¢eyrek donemler itibariyla aktif biiyiikliik
acisindan ilk 10 sira igerisinde yer alan ve 2015 yilsonu itibartyla halen faaliyette
olan tiim mevduat bankalarn (toplam 12 banka bu kapsamdadir) icerisindeki kamu
sermayeli bankalarin 6zel sermayeli bankalarla -krediler, likidite, sermaye ve
risklilik diizeyi ile ilgili- davramig farklarmin, 2008 kiiresel finansal krizi (‘kriz’)

sonrasinda degisim gosterip gostermedigi arastirilmigtir.

Calisma ii¢ ayr1 6rneklem iizerine yapilmistir. Caligmanin ana konusu, Tiirkiye’de
2005-2015 arasinda aktif biiyiikliik agisindan ilk 10 mevduat bankasi siralamasina
dahil olan bankalar oldugu icin, 6ncelikle bu kapsamdaki toplam 12 kamu ve 6zel
sermayeli mevduat bankasinin verilerine dayali analiz (TBB_12) yapilmistir (Bu
bankalarin toplam aktif biiyiikliigiiniin, tiim mevduat bankalarinin toplam aktifine
orani 2005-2015 arasinda ortalama %89’dur). Ikinci olarak, aktif biiyiikliik
acisindan ayni inceleme doneminde, ilk 7 sirada yer alan kamu ve 6zel sermayeli
mevduat bankalar1 i¢in analiz (TBB_07) yapilmistir (Bu kapsamdaki bankalarin
aktif toplaminin, tiim mevduat bankalarimin toplam aktiflerine oran1 2005-2015
yillar1 arasinda ortalama %79’dur). Bu analizlerde (TBB_12 ve TBB_07) Tiirkiye
Bankalar Birligi’nin banka bazinda finansal verileri kullanilmigtir. Ayrica, BDDK
verilerine dayanarak, ayni inceleme donemi esas alinarak kamu ve 6zel sermayeli
mevduat banka grubu igin (toplu verilere dayali) benzer analizler (SEKTOR)
yapilmistir. Burada hedef, -aktif acisindan en biiyiik- 12 mevduat bankasi, 7
mevduat bankas1 ve tiim mevduat bankacilig1 sektoriinii mukayese ederek, ¢aligma

bulgularinin dogrulugunu teyit etmektir.

ik olarak, toplam kredilerin toplam aktiflere orani, konut kredilerinin toplam
aktiflere orani, likidite orani, menkul kiymetlerin aktiflere orani, risk agirlikli
sermaye orani ve risklilik diizeyi bazinda, kamu mevduat bankalarinin 6zel mevduat
bankalarindan farkli davramislarinin, kriz donemi ve sonrasinda Kkriz Oncesine
nazaran degisim gosterip gostermedigi analiz edilmistir. Bu analizde yalnizca
kiiresel kriz kukla degiskeni ve kamu/6zel sermayeli banka kukla degiskeninin
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(miilkiyet yapisina dair kukla degisken) banka davraniglarina etkisi incelenmistir. Bu
sekilde 2 donem (kriz 6ncesi donem birinci donem, kriz ve sonrasi donem ise ikinci
donem olarak dikkate alinmistir) DiD (‘degisimin farki’) analizi icra edilmistir.
Daha sonra aynmi analiz 3 donem i¢in yapilmistir (kriz Oncesi donem birinci
donemdir, kriz ve sonrasi donem ise yalnizca kriz dénemi ve yalnizca kriz sonrasi
donem olarak ikiye ayrilmistir). DiD yaklagimi, uygulama grubu olan (toplam aktifi
biiytikliigiinde ilk 10 bankaya dahil olan) kamu sermayeli bankalarm kiiresel
finansal kriz Oncesi ve sonrasi davranislarini, kontrol grubu olan 6zel sermayeli
bankalarin kriz 6ncesi ve sonrasindaki davraniglariyla kiyaslama yapmaya yardimci

olan bir yontem yaklasimidir.

Yukarida ifade edilen iki dénem ve ii¢ donemli analiz sonucunda goriilmiistiir ki;
2005-2015 yillar1 arasi ¢eyrek donemde, mevduat bankalari icerisinde aktif
biiyiikliik agisindan ilk 10 siralamaya dahil olan toplam 12 kamu ve 6zel sermayeli
bankanin, krediler, sermaye ve risklilik diizeyi ile ilgili davranis farklari, kriz ve
sonrasinda anlamli derecede degisim gostermistir. Yalnizca kriz sonrasit donemin,
kriz donemi ve Oncesi ile karsilagtirmasi yapildiginda da (3 donemli analiz) ayni
bulgulara ulagilmistir. Likidite (likit varliklarin toplam aktiflere orani) davranig

farklari, yalnizca kriz sonras1 donemde degisim gostermektedir.

Banka bazinda toplam 12 kamu ve 6zel sermayeli (3 adet kamu bankas1 ve 9 adet
0zel banka) mevduat bankasi verileriyle (TBB’nin banka bazinda verileri)
gerceklestirilen analiz, ayrica mevduat bankaciligi sektorii toplu verilerine (BDDK
verileri) dayali olarak yapildiginda da benzer sonuglara ulasilmistir. Bir bagka
tabirle, mevduat bankacilig1 sektor verilerine dayali analiz bulgulari, toplam 12
mevduat bankasinin -banka bazinda- verilerine dayali analiz bulgulan ile

ortiismektedir.

Analiz sonuclar1 (Temel DiD analizleri) gostermistir ki kiiresel kriz donemi
sonrasinda, Tiirkiye’de kamu mevduat bankalarmin kredi, likidite & menkul
kiymetler, sermaye ve risklilik diizeyi agisindan 6zel mevduat bankalar ile olan
davranis farklari, kriz Oncesine nazaran -istatistiksel olarak- anlamli derecede

degismistir.
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Yukarida bahsedilen davranis farklarinin anlamli derecede degisim gostermesinin
hangi nedenlerden kaynaklandiginin tespit edilmesi i¢in, bankaya 6zgii agiklayici
degiskenler ve diger kontrol degiskenlerinin (makroekonomik-finansal etkenler,
yasal diizenlemeler) etkileri incelenmistir. Bu hedefe yonelik olarak, oncelikle
bagimli degisken bazinda, bankaya 6zel aciklayici degiskenlerin tek tek bagimhi
degiskenlere (banka davraniglarina) etkisi 2 dénem ve 3 donem igin (12 banka
verileri ve sektor verileri mukayese edilerek) analiz edilmistir (Tekli Analiz). Daha
sonra, her bagimli degisken i¢in -tekli analizde banka davramiglarina anlamli
derecede etkisi belirlenen- bankaya 0zgili agiklayici degiskenler toplu olarak
regresyon analizine tabi tutulmustir. Bu regresyon analizlerine -literatiir
bulgularindan hareketle- banka davramislarini etkiledigi diisiiniilen makro ekonomik,
finansal ve mevzuatla ilgili degiskenler (reel gayrisafi yurtici hasila, enflasyon, faiz,
para arzi, kamu bor¢ yiikii ve mevzuat degisiklikleri) eklenmistir. Bankaya 6zgii
degiskenlerin davranislara etkisini tespit etmek asil hedef olmakla birlikte, kontrol
degiskenlerinin etkisi de bu sekilde incelenmistir. 12 banka i¢in yapilan bu analiz
istatistiksel olarak direng testi i¢in 7 banka 6rneklemi esas alinarak da icra edilmis
ve sonuglar karsilagtirilmistir: Bagimli degisken olarak nitelenen banka davraniglari
olarak belirlenen, kredi verme (toplam kredilerin toplam aktiflere oran1 ve konut
kredilerinin toplam aktiflere orani), likidite (likit varliklarin toplam aktiflere orani ve
menkul kiymetlerin toplam aktiflere orani), sermaye (sermayenin risk agirlikli
aktiflere orani) ve son olarak risklilik diizeyi (sorunlu kredilerin toplam kredilere
orani ve sorunlu kredilerin toplam aktiflere orani) bazinda, temel DiD analiz
sonuclarina etki eden etkenler (bankaya Ozgli degiskenler ve diger kontrol

degiskenleri) literatiir bulgulariyla karsilastirmali olarak asagida yer almaktadir.

Kredi davranis1 6zelinde, Tiirkiye’de kamu sermayeli mevduat bankalarin kredi
verme davranigi agisindan, kiiresel finans krizi ve sonrasinda, kriz 6ncesine ve 6zel
bankalara nazaran daha fazla kredi verdigi tespit edilmistir. Sonug literatiir
bulgulariyla uyumludur, Kok ve Ay (2013) ve Marois ve Gilingen’in (2016)
Tiirkiye’yi konu alan ¢aligma sonuglarina gore, kriz doneminde kamu bankalari 6zel
bankalara gore daha fazla kredi plase etmislerdir. Bunun yaninda, likidite davranisi
acisindan sonuglar kredi verme ile birlikte diigiiniiliince beklenen sonuglarin ortaya

ciktig1 goriilmektedir; bankalar genel olarak kriz donemlerinde ve takip eden
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donemde bor¢ verme yerine likit kalmay1 tercih etmektedirler (Mihaljek, 2010).
Fakat kamu bankalarinin misyonu dikkate alindiginda kriz donemi ve sonrasinda
0zel muadillerine nazaran likiditeyi (likit degerlerin aktife oranm1 ve menkul
kiymetlerin aktife orani) azaltip kaynaklarini kredi vermeye daha ¢ok ayirmalart

beklenmelidir. Calisma bulgularinda da bu sonug ortaya ¢ikmaistir.

Kredi davramigma etki eden etkenler ile ilgili olarak, kriz sonrasi donemde,
bankalara 6zgii etkenler ve kontrol degiskenlerinin topluca dahil edildigi regresyon
sonuclarinda su bulgular elde edilmistir: Mevduatlarin aktiflere orani, kamu ve 6zel
bankalarin kredilerinin aktiflerine oranini anlamli etkilemese de isaretin yonii
pozitiftir; kamu bankalarinin mevduatla etkilesimlerinin, toplam krediler/toplam
aktifler oranmna etkisine bakildiginda, inceleme doneminin tiimiinde, kamu
bankalarinin mevduatlarint  6zel bankalara nazaran artirdiklarinda toplam
krediler/toplam aktifler oraninin negatif yonde ve anlamli derecede degisim
gosterdigi goriilmektedir. DiD kapsaminda analizin sonucu ise sudur; mevduatlarin
aktiflere orani, kamu bankalarinin verdigi kredilerin aktiflere oranini -kriz sonrasi
donemde kriz 6ncesine ve 6zel bankalara nazaran- pozitif yonde anlaml etkilemistir.
Calismada analiz sonuglarina gore, 6zel karsiliklarin/sorunlu kredilere orani, kamu
ve Ozel bankalarin kredi davranisi iizerinde -tiim dénemlerde- anlamli bir etkiye
sahip olmasa da, kriz déneminde ve kriz sonrasi dénemde, kamu ve 6zel mevduat
bankalarinin toplam krediler/toplam aktifler oranin1 anlamli derecede ve negatif
yonde etkilemektedir; ancak DiD kapsaminda sonuglara bakildiginda 6zel
karsiliklar/sorunlu krediler orani, kamu bankalarmin kredi davranigini -kriz 6ncesine
ve Ozel bankalara nazaran- pozitif ve anlamli derecede etkilemektedir. Aktif
biiyilikliigiin tek basina, bankalarin toplam kredi/toplam aktifler oranimna etkisi, kriz
donemi ve sonrasinda -anlamli seviyede olmamakla birlikte- ¢ogunlukla pozitif
yondedir; diger taraftan aktif biiyliklik, kamu bankalarmin toplam kredilerinin
aktiflere oranini -kriz sonrasinda kriz Oncesine ve Ozel sektdre nazaran- negatif
yonde ve anlamli seviyede etkilemektedir. Buradan ¢ikarilabilecek sonug, kamu
bankalar1 kriz donemi sonrasinda aktif biiyiimelerini -kriz Oncesine ve Ozel
bankalara nazaran- krediye (anlamli derecede) doniistiirememistir. Sermayenin risk
agirhiklt varliklara orani, her ne kadar kamu ve 0Ozel bankalarin toplam

krediler/toplam aktifler oranini -tiim donemlerde- negatif yonde anlamli etkilese de
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kamu bankalar ile sermayenin etkilesiminin kredi davranisina ektisine bakildiginda
isaretin yonii pozitif olmaktadir. Degisimin farki (DiD) kapsaminda bu degiskenin
etkisine bakildiginda goriilmistiir ki; sermayenin risk agirlikli varliklara orani, kamu
bankalarinin kredi davranigini, kriz sonrasinda -kriz Oncesine ve 6zel bankalara
nazaran- anlamli derecede negatif yonde etkilemistir. Bu etkenlerin sonuglari
literatiir bulgulartyla karsilastirildiginda goriilmektedir ki; literatiir incelemesinde,
mevduatlarda devami saglayan ve/veya mevduatini artiran bankalarin kredi arzimi
koruyabildigi ve/veya artirabildigi bulgusu mevcuttur (Ivashina ve Scharfstein,
2010; Kosak vd., 2015). Aktif biiyiikliigiin kamu ve 6zel bankalarin kredi davranigi
iizerindeki tek basina etkisine paralel olarak literatiirde bu degisken kredi arzini
pozitif yonde etkilemektedir (Kishan ve Opiela, 2000; Gambacorta, 2005;
Gambacorta ve Marques-Ibanez, 2011; Gambacorta ve Mistrulli, 2004; Zhang,
2009). Ozel karsiliklarn kriz ve sonrasi icin, kredi davranisini negatif ve anlaml
etkiledigine dair caligma sonucu, literatiir bulgular1 ile benzer istikamettedir

(Cucinelli, 2015; Kogak vd., 2015).

Diger yandan, kriz sonrasi donem regresyon sonuglarina gore, kontrol
degiskenlerinin (Reel GSYH, TUFE-Enflasyonu ve TRLIBOR faizi) kamu ve &zel
mevduat bankalarinin kredi davranislari {izerinde anlamli etkileri bulunmamakla
birlikte, isaretlerin yonii pozitiftir. Literatiir bulgularma bakildiginda, Berger ve
Udell (2003), Kosak vd. (2015) ekonomik biiyiimenin veya biiyiime yoniindeki is
dongiisiiniin (konjonktiiriin) bankalarin kredi vermesine pozitif etkisi oldugunu ifade
etmektedirler. Apergis ve Christou (2015), Maddaloni ve Peydrd’ya (2011) gore,
para politikasinin bir unsuru olan politika faizi kredi davranis1 {izerinde etkilidir.
Yalnizca kriz sonras1 donemde kontrol degiskenlerinin kredi davraniglari iizerinde
etki sonuclart -anlamli derecede olmamakla birlikte- literatiir bulgulariyla ayni
yondedir (isaret pozitiftir). Bu c¢aligmada, kriz donemi ve sonrasi igin yapilan
analizin bulgular1, kontrol degiskenlerinin, kredileri (pozitif yonde) anlamli seviyede

etkiledigine isaret etmektedir ve literatiirle uyum gostermektedir.

Likidite davranisinda (likit varliklarin/toplam aktiflere orani) kriz sonrasinda kamu

ve 0zel banka davramis farklariin degisimine etki eden bankaya 6zgili degiskenlere
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dair bulgular sunlardir: Sabit varliklarin aktiflere orani, her ne kadar kamu ve 6zel
bankalarin likiditesini (tim donemler i¢in) anlamli derecede azaltsa da kamu
bankalarinin sabit varliklar/aktifler oranindaki artig likidite davranisini 6zel
rakiplerine nazaran pozitif yonde etkilemektedir. Kamu bankalarinin kriz sonrasinda
sabit varliklarindaki artisin likidite oranlarina etkisi -kriz Oncesine ve Ozel
muadillerine nazaran- negatif yonlidiir (toplam 12 modelden sadece 2 modelde
sonuglar anlamli olmak birlikte). Kredilerin mevduata oranindaki artis kamu ve 6zel
bankalarin likiditesini tiim donemlerde her ne kadar azaltsa da, kamu bankalarinin
kredi/mevduat oranindaki artis likidite davranislarina (6zel bankalara nazaran)
pozitif yonde anlamli etki yapmaktadir. Kredi/mevduat orani, kamu bankalarinin
likidite davranisini, 6zel bankalara ve kriz 6ncesine nazaran, kriz sonrasinda negatif
yonde anlaml etkilemektedir. Ozel karsiliklarin sorunlu kredilere orani, kamu ve
0zel bankalarin likidite oranini -tim donemlerde- pozitif etkilemesine karsin, kamu
bankalarinin 6zel karsiliklar/sorunlu krediler oramindaki artig, likidite oranina
negatif yonde anlamli seviyede etki etmektedir; diger yandan kriz sonrasinda, kamu
bankalarinin 6zel kargiliklar/sorunlu krediler oranindaki artis, likidite davranigimin
kriz oncesine ve Ozel bankalara nazaran degisimini pozitif yonde ve anlaml
etkilemektedir. Kontrol degiskenlerinin likidite davranigi iizerinde anlamli etkisi
olduguna dair bulguya ulagilmamigtir. Sonuglar literatiir bulgulann ile
karsilagtirlldiginda  goriilmektedir ki; Tiirkiye’deki bankacilik sistemi {izerine
yapilan aract kurum arastirma rapor bulgularinda yiliksek kredi/mevduat oraninin
likiditeyi baski altinda tuttugu sonucu ile calisma bulgular1 uyumludur. Munzam
karsiliklarin Tiirkiye’de tiim bankacilik sektoriinde likiditeyi etkiledigine dair
literatiir bulgusuna karsin (Alper vd., 2016), munzam karsiliklardaki artisin (2010
yil1 son ¢eyrek donemindeki artis) bu calisma kapsamindaki 12 bankanin likiditesini

istatistiksel olarak anlaml seviyede etkilemedigi goriilmektedir.

Diger likidite davranisi olan finansal aktiflerin (menkul kiymetler) toplam aktiflere
orani agisindan ¢alisma sonuglar1 (kamu bankalarinin 6zel bankalarla olan davranig
farkinin kriz sonrasinda negatif yonde degisim gostermesi) kamu bankalarinin kriz
sonrasinda, 6zel bankalara nazaran fon kaynaklarini finansal varliklara tahsis etmek
yerine (konjonktiire ters yonde hareket edip kriz etkilerini hafifletme maksadiyla)

daha fazla kredi plase etmeyi tercih etmesi ile agiklanabilir. Sonuglar, kredi verme
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davranisi ile birlikte degerlendirilmelidir ve bu acgidan literatiir sonuglari ile
uyumludur (kamu bankalarmin krizin olumsuz etkilerini bertaraf etmek i¢in kredi
arzin1  sirdiirmeleri). Bu sonuglan etkileyen bankaya 0zgii degiskenler
incelendiginde su bulgular 6ne ¢ikmaktadir: Mevduatlarin aktiflere oraninin (kamu
ve 0zel) bankalarin -tiim donemlerde- menkul kiymetlere iliskin davranisina etkisi -
anlamli derecede olmamakla birlikte- pozitif yondedir; mevduatlarin aktiflere orani,
kamu bankalariin menkul kiymetler davranisini kriz doneminde ve sonrasinda -kriz
oncesine ve Ozel bankalara nazaran- negatif yonde anlaml etkilemektedir. Toplam
aktifler ve kaldirag oranm ise, kamu bankalarinin menkul kiymet davranigini kriz
doneminde -kriz oncesine ve 0zel bankalara nazaran- pozitif yonde etkilemektedir.
Literatiir sonucglar1 ile bu sonuclar mukayese edilince, goriilmektedir ki; kriz
donemlerinde genel olarak bankalar likit kalmayi tercih etmektedirler (Sanya ve
Mlachila, 2010) ve kredi vermeyi sinirlamaktadirlar (Demirgiic-Kunt, Detragiache,
ve Gupta, 2006; Dell'Ariccia, Detragiache ve Rajan, 2008; Merilainen, 2016), bu
bulgular, ¢alismada menkul kiymetlerin bankalar {izerine genel (kriz etkisi ve banka
miilkiyeti etkisi dikkate alinmadan) etkisiyle uyumludur. Bununla birlikte, kamu
bankalarinin, kriz donemlerinde &zel bankalara gore bor¢ vermeyi azaltmayip
konjonktiire karsi hareket etme islevi mevduat kaynaginin likit varliklara / finansal

varliklara degil de krediye doniistiiriilmesi sonucunu dogurmaktadir.

Kontrol degiskenlerinin bankalarin menkul kiymetlerle ilgili davranigina etkisine
bakildiginda, yalnizca Reel GSYH’nin menkul kiymetlerin aktiflere oranini negatif
yonde ve anlamli yonde etkiledigi goriilmektedir. Bu sonug, yukarida atifta
bulunulan literatiir bulgularinda bankalarin (kamu ve 6zel) ekonomik konjonktiiriin
elverisli oldugu zamanda kredi plasmanlarini artirmalar1 gercegiyle ortiismektedir;
daha c¢ok kredi plase edebilmek veya finansal varliklari artirmak arasinda segim
yapan bankalar bor¢ vermeyi tercih etmektedirler. Bankalarin (kamu ve 06zel)
aktiflerinde menkul kiymetleri artirmalarinin, kamu borg¢ stokunun Reel GYSH’ye
oranmin artmastyla baglantisi, ¢aligmadaki regresyon analiz sonuglari ile teyit

edilmistir.
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Sermayenin risk agirlikli varliklara orant (davranisi) agisindan, kamu mevduat
bankalarinin 6zel bankalarla olan kriz oncesi davranig farkinin kriz sonrasinda
(negatif yonde anlamli derecede) degisimine etki eden etkenler sunlardir; mevduatin
toplam aktiflere orani, kamu ve 6zel tiim bankalarin sermayelerinin risk agirlikli
aktiflerine oranim azaltmaktadir, diger yandan, kamu bankalarimin 6zel bankalara
nazaran mevduat/aktif artig1 ise sermaye davranigini negatif yonde anlamli derecede
etkilemektedir; bununla birlikte, kriz sonrasinda kamu bankalarmin mevduat/aktif
oranindaki artisin sermaye davranisinin -kriz dncesine ve 0zel bankalara nazaran-
degisimine etkisi pozitif yonliidiir. Toplam aktifler ve kisa vadeli
yikiimliiliikkler/toplam aktifler oraninin, kamu bankalarinin sermaye davranigina
etkisi negatif yonde anlamlidir (kriz sonrasi donemde, kriz Oncesine ve Ozel
bankalara nazaran). Kredinin mevduata oraninin ¢alisma kapsamindaki tiim kamu ve
0zel bankalarmin sermaye/risk agirlikli aktifler oranina etkisi ise negatif yonlii
anlamlidir, yani mevduata oranla kredi miktarindaki artis, genel olarak bankalarin
risk agirlikli sermayesini negatif yonde etkilemektedir; diger yandan, kamu
bankalarinin kredi/mevduat orani arttiginda ise 6zel bankalara nazaran likidite orani
negatif yonde degismektedir; bununla birlikte kredinin mevduata orani, kamu
bankalarinin sermaye davranisindaki -kriz sonrasi donemde, kriz dncesi doneme ve
0zel bankalara kiyasla- degisimi pozitif yonde etkilemektedir. Literatlir bulgusuna
gore, ABD, Kanada, Japonya ve 13 Avrupa iilkesini kapsayan calismada, Foos,
Norden ve Weber (2010) kredi biiylimesinin, takip eden yillarda kredi karsiliklarini
artirip, goreli faiz gelirlerinde azalmaya neden oldugunu ve nihai olarak sermaye
rasyolarimi diisiirdiigiinii tespit etmistir. Bu agidan, kredi/mevduat oraninin sermaye
oranlarina etkisine gore ¢aligma bulgulan ile literatiir bulgusu benzer sonuca isaret
etmektedir. Kontrol degiskeninin sermaye davranisina etkisine bakildiginda, Reel
GSYH degiskeninin bankalarin sermaye davranisi iizerinde negatif yonde anlaml
etkisi oldugu goriilmektedir. Bu calisma bulgusu literatiir sonucu ile benzerlik
gostermektedir, soyleki, Garcia-Suaza vd. (2012) banka sermaye tamponlarindaki
kisa stireli yasal diizenlemelerin, ekonominin dongiisii ile iliskisini inceledikleri
(Kolombiya iizerine 1996-2010 yillarim1 kapsayan) calismalarinda su bulguya
ulasmislardir; sermaye tamponu ile ekonomik dongii (konjonktiir) arasinda negatif

bir iligki gozlemlenmistir.
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Risklilik diizeyi, bu ¢alismada, sorunlu kredilerin toplam kredileri orani ve sorunlu
kredilerin toplam aktiflere orani olarak dikkate alinmistir, literatiir ile uyumlu olarak
(Delis, M. D. ve Brissimis, 2010; HDR ve HanAne, 2014). Kamu sermayeli
mevduat bankalarinin 6zel sermayeli bankalarla olan kriz oncesi risklilik diizeyi
farkinin kriz sonrasinda (negatif yonde anlamli) degisimine etki eden etkenler
sunlardir:  Bankalararasi mevduatin toplam aktiflere oranindaki artis, kamu
mevduat bankalarinin risklilik diizeyini (sorunlu krediler/toplam krediler) ozel
mevduat bankalarina nazaran pozitif yonde anlamli etkilemektedir; diger yandan
s0z konusu etken, risklilik diizeyi agisindan, kamu bankalarn ile 6zel bankalar
arasindaki kriz donemi ve kriz 6ncesindeki farkin, kriz sonrasinda negatif yonde ve
istatistiksel olarak anlamli degisim gostermesinde etkilidir. Kredi/mevduat orani1 ve
kaldira¢ degiskenleri ise kamu bankalarinin risklilik diizeyini 6zel bankalara ve kriz
oncesine nazaran pozitif yonde ve anlaml etkilemektedir. 2011 yilinda yiiriirlige
giren ve Ozellikle tiiketici kredilerinin biiyiime hizin1 diigiirerek istikrarli kredi
bliyime hedefleyen mevzuat degisikligi, kamu ve 0Ozel sermayeli mevduat

bankalarin risklilik diizeyini beklendigi gibi negatif yonde etkilemistir.
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EK A. Bankalar Semasi

Bankalar

Tablo A.1 Tiirkiye’de Faaliyet Gosteren Bankalar (31.12.2015 itibariyla)

Adabank A.S.
(TMSF Biinyesinde)

Turkish Bank A.S.

Burgan Bank A.$.

Tiirk Ekonomi

Bankasi A.S. Citibank A.S.
Trkiye Is

Bankasi A.S. Denizbank A.S.
Yapi ve Kredi

Bankasi A.S. Deutsche Bank A.S.

Finans Bank A.S.

Habib Bank Limited *

HSBC Bank A.$.

ICBC Turkey Bank A.S.

ING Bank A.§.

Intesa Sanpaolo S.p.A. *

JPMorgan Chase *Bank N.A.

Odea Bank A.S.

Rabobank A.S.

Société Générale (SA)*

The Royal Bank of Scotland Plc.*

Turkland Bank A.S.

Turkiye Garanti
Bankasi A.S.

* Mevduat Toplama Yetkisine Sahip Yabanci Banka Subeleri

Tirkiye Sinai

Kalkinma Bankasi A.S.

Mevduat Bankalari ve Yatinm Katilim
Kamu Sermayeli Ozel Sermayeli Kamu Sermayeli Ozel Sermayeli Kamu Sermayeli Ozel Sermayeli
Kamu Sermayeli Yerli Yabanci Kamu Sermayeli Yerli Yabanci Kamu Sermayeli Yerli Yabanci
Ziraat Katilm Bankasi | [kve Finans
Tirkiye Cumhuriyeti BankPozitif Kredi ve AS. Katilm Bankasi
Ziraat Bankas! A.S. Akbank T.A.S. Alternatifbank A.S. iller Bankas! A.S. [Aktif Yatinm Bankasi A.S. |Kalkinma Bankasi A.S. AS.
Asya Katilim Bankasi | Albaraka Tiirk
Merrill Lynch AS. (TMSF Katilim Bankas!
Tirkiye Halk Bankasi A.$. Anadolubank A.$. |Arap Turk Bankasi A.$. Tirk Eximbank  |Diler Yatinm Bankasi A.S. |Yatirm Bank A.$. Biinyesinde) A.S.
Kuveyt Tiirk
Turkiye Vakifiar Tirkiye Kalkinma Pasha Yatinm Katilim Bankasi
Bankasi T.A.O. Fibabanka A.§. |Bank Mellat* BankasI A.S. GSD Yatinm Bankasi A.$. |BankasiA.S. A.S.
Istanbul Takas ve
Birlesik Fon Bankasi A.S. Bank of Tokyo-Mitsubishi Saklama Standard Chartered
(TMSF Biinyesinde) Sekerbank T.A.S. |UFJ Turkey A.S. BankasI A.S. Nurol Yatiim Bankasi A.S. |Yatinm Bankasi Tirk A.S.
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EK B. Calisma Kapsamindaki Bankalar

Tablo B.1 Kamu (Devlet) Bankalar1 Hakkinda Kisa A¢iklama

Banka Isimleri

Kisa Aciklama - Tarihge

Tiirkiye Cumhuriyeti
Ziraat Bankasi1 A.S.

"Ziraat Bankas1" 1863'de Mithat Pasa tarafindan Pirot sehrinde ¢ift¢iye kredi vermek amaci ile kurulmus, 1863-1888
yillarinda mabhalli istikraz sandiklar1 olarak hizmet vermistir. 1888'de ¢ikarilan bir nizamname ile Ziraat Bankasi haline
doniistiiriilmiistiir. 1937'de ¢ikarilan 3202 sayili Kanun ile Tktisadi Devlet Tesekkiilii statiisii kazanmis ve "Tiirkiye
Cumbhuriyeti Ziraat Bankas1" unvanini almistir. 15 Kasim 2000 tarihinde yiiriirlige giren 4603 sayili Kanunla kamu hukuku
statiisinden ¢ikarilan banka 6zel hukuk hiikiimlerine tabi bir "Anonim Sirket" statiisii kazanmis ve yeniden yapilanma
siirecine girmistir. 4684 sayili Kanun ile 4603 sayili Kanuna eklenen hiikiim geregince, Tirkiye Emlak Bankasi A.S.'nin her
tiirlii bankacilik hizmetleri ile bankacilik is ve islemlerinden ve bankalara olan yiikiimliiliklerinden dogan taahhiitleri ile bir
kisim aktifleri, 6 Temmuz 2001 tarihinde, BDDK tarafindan onaylanan protokol ile TC Ziraat Bankas1 A.S."ye
devredilmistir. Bu kapsamda, Tiirkiye Emlak Bankas: A.S.'nin subeleri, 9 Temmuz 2001 tarihinde T C Ziraat Bankas1 A.S.
subesi olarak faaliyetlerine devam etmeye baslamis, bunlardan 96 adet sube bilahare Tiirkiye Halk Bankas1 A.S.'ye
devredilmistir.

Tiirkiye
Halk Bankasi A.S.

Tirkiye Halk Bankast A.$.’nin, 1933 yilinda ¢ikarilan 2284 sayili Halk Bankasi ve Halk Sandiklar1 Kanunu ile kurulus
sureci baslamis ve Banka, 23 May1s 1938 tarihinde faaliyete gegmistir. 1938-1950 yillar: arasinda finansman sagladigi Halk
Sandiklar1 kanali ile kredi hizmeti veren banka, 1950 yilindan sonra dogrudan sube agma ve kredi kullandirma yetkisi ile
faaliyetine devam etmistir. Halk Sandiklari, 24 Aralik 1963 tarih, 358 sayil1 Kanun ile Tirkiye Halk Bankasi subelerine
devir suretiyle kapatilmistir. 1992 yilinda T.Ogretmenler Bankasi, 1993 yilinda Siimerbank, 1998 yilinda Etibank, 12
Kasim 2001 tarihinde Tiirkiye Emlak Bankast A.S.’nin 96 subesi ve 31 Temmuz 2004 tarih, 5230 sayili yasa kapsaminda
Pamukbank T.A.S., Tirkiye Halk Bankas1 A.S.”ye devredilmistir. Tiirkiye Halk Bankas1 A.S., 1938-1984 yillar: arasinda
Tirk Ticaret Kanunu ve 1984-2000 yillar1 arasinda da 233 Sayili KHK hiikiimlerine gore; 15 Kasim 2000'den sonra ise
yeniden yapilandirilmasi ve 6zellestirilmesini 6ngdren 4603 sayili yasa ile Bankacilik Kanunu ve TTK hiikiimlerine tabi
kamusal mevduat bankasi olarak faaliyetini siirdiirmiis, T.C Basbakanlik Ozellestirme Idaresi Baskanhig' nim 05.02.2007
tarih, 2007/08 say1li karar1 ve Sermaye Piyasasi Kurulu' nun 26.04.2007 tarih, 16/471 sayili karari ile bankanin hisselerinin
%24,98'110.05.2007 tarihinde halka arz edilmistir.

Tiirkiye
Vakiflar Bankasi
T.A.O.

11 Ocak 1954 tarihinde 6219 sayili 6zel bir kanunla kurulmustur. Banka, Y6énetim Kurulunun 2 Kasim 2005 tarih ve
73727 sayili Karar1 dogrultusunda ¢ikarilmis sermayesinin halka arz yoluyla artirilmasina karar verilmistir. Bankanin hisse
senetleri 9-10-11 Kasim 2005 tarihlerinde halka arz edilmis, 18 Kasim 2005 tarihinde IMKB'de islem gérmeye baglamistir.

Kaynak : TBB WEB sitesi.

https://www.tbb.org.tr/tr/bankacilik/banka-ve-sektor-bilgileri/banka-bilgileri/tarihsel-bilgiler/6 8
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Tablo B.2 Ozel Sermayeli Bankalar Hakkinda Kisa Ag¢iklama — I

Banka Isimleri

Kisa Aciklama - Tarihce

Akbank T.A.S.

30 Ocak 1948 yilinda merkezi Adana'da kurulmus, 1954 Kasim aymda Genel Miidiirliigii Istanbul'a taginmistir. 26 Temmuz 1990 tarihinde
bankanin hisse senetleri IMKB'de islem gormeye baslamistir. Ayrica banka hisselerinin bir blimii 1998 yilinda American Depository
Receipt ve adi hisse senedi olarak uluslararasi piyasalara arz edilerek satilmistir. Resmi Gazetenin 13 Eyliil 2005 tarih ve 25935 sayil
niishasinda yayimlanan BDDK'nin 9 Eyliil 2005 tarih ve 1695 sayili Karari ile Ak Uluslararasi Bankast A.S., 19 Eyliil 2005 tarihinde tiim
hak, alacak ve borglar1 ile Akbank T.A.S.'ye devir olmustur. BDDK'nin 6 Aralik 2006 tarihli karar1 ile Akbank T.A.S.'nin sermaye artirimi
sonrasinda %20'sinin Citibank Overseas Invesment Corporation (COIC) tarafindan devralinmasina izin verilmistir.

Denizbank A.S.

11 Ekim 1996 tarih ve 22784 (Mikerrer) sayilt Resmi Gazete’de yaymlanan 18 Agustos 1996 tarih ve 96/8532 say1li Bakanlar Kurulu
Kararina istinaden "Denizbank A.S." unvaniyla kurulmus ve 11 Nisan 1997 tarih ve 4269 sayili Tirk Ticaret Sicili Gazetesi'nde tescil
edilmistir. Hazine'nin 22 Agustos 1997 tarih ve 632 sayili yazisi ile "Denizbank A.S."ye faaliyet izni verilmis, banka 25 Agustos 1997
tarihinde faaliyetlerine baslamistir. 1997 yilinda Ozellestirme Idaresi'nce agilan ihale kapsaminda "Denizcilik Bankasi T.A.S." hisseleri
satin alinmis ve Zorlu Holding biinyesine katilmistir. Milli Aydin Bankasi T.A.S., 25 Ekim 2002 itibariyle tiim hak alacak, borg ve
yiikiimliiliikleri ile Denizbank A.S.'ye devir olmustur. Denizbank A.S. hisseleri 1 Ekim 2004 tarihinden itibaren IMKB'de islem gdrmeye
baslamistir. 30 Mayis 2006 tarihinde Zorlu Holding, Denizbank A.S$.'de sahip oldugu % 74,9965 hissesini Belgika - Fransa sermayeli Dexia
Participation Belgique S.A.'ya satmig, BDDK'nin 28 Eyliil 2006 tarih ve 1983 sayili karar1 ile devir izni alinmis ve 17 Ekim 2006
itibariyle fiili devir ger¢eklesmistir. Banka, bu tarih itibariyle Tirkiye'de kurulmus yabanci sermayeli bankalar grubuna ge¢mistir.
BDDK'nin 12 Eyliil 2012 tarih ve 4934 Sayili Karar1 geregince, Dexia Participation Belgique SA'ya ait %99.85 hisselerinin tamami Rusya
Federasyonunda mukim Sberbank Rossii (Sberbank)'nin devralmasina izin verilmistir.

Finans Bank A.S.

Finans Bank A.S. 23 Eyliil 1987 tarihinde Istanbul’da kurulmustur. Bankanin hisse senetlerinin ilk halka arzi1 3 Subat 1990 tarihinde
Istanbul Menkul Kiymetler Borsasi’nda yapilmistir. Banka’nin hisseleri 1998 yilindan itibaren Londra Menkul Kiymetler Borsasi’nda da
Global Depository Receipts olarak islem gérmektedir. 3 Nisan 2003 tarih ve 1023 sayili BDDK Karari ile Fiba Bank A.S$.'yi kendi ¢atisi
altina devralmistir. 3 Nisan 2006 tarihinde National Bank of Greece S.A., Fiba Sirketler Grubu ile Finans Bank A.S. hisselerinin %46’sin1
satin almak {izere bir hisse alim anlagsmasi imzalamig, BDDK'nin 28 Temmuz 2006 tarih ve 1944 sayili Karar1 ile devir ger¢eklesmistir.

HSBC Bank A.S.

"Midland Bank A.$." 1 Agustos 1990 tarih ve 20592 sayili Resmi Gazete'de yaymlanan 90/644 sayili Bakanlar Kurulu Karari ile kurulma
izni almistir. Hazine'nin 19 Ekim 1990 tarih ve BAK 1-1-5222-455-47928 sayili yazisi ile bankacilik islemleri yapma ve mevduat kabul
etme izni dogrultusunda 5 Kasim 1990 tarihinde bankacilik islemlerine ve mevduat kabuliine baslamistir. 1 Nisan 1999 tarihinde unvani
"HSBC Bank A.S." olarak degismistir. 13 Aralik 2001 tarih ve 24612 sayili Resmi Gazetede yaymlanan BDDK'nin 11.12.2001 tarih ve
547 sayili karari ile Demirbank T.A.S$."1 biinyesine devralmistir.
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Tablo B.3 Ozel Sermayeli Bankalar Hakkinda Kisa Agiklama — II

Banka Isimleri Kisa Aciklama - Tarihge

1984 yilinda The First National Bank of Boston Merkezi istanbul Subesinin agilmasina izin verilmis, daha sonra Bakanlar Kurulunun 1 Agustos 1990 tarih
ve 20592 sayili Resmi Gazete'de yayinlanan 13 Mart 1990 tarih ve 90/256 sayili karari uyarinca "The First National Bank of Boston A.S." kurulmus, 5
Kasim 1990 tarihinde The Fist National Bank of Boston Merkezi istanbul Subesi'ni tiim aktif ve pasifleriyle devralmistir. Bankanin unvani 25 Aralik 1991
tarihinde Ticaret Sicilinde tescil ettirilerek "Tirk Boston Bank A.S$." olarak degismistir. Oyak Grubu, 1994 yilinda, tiim hisseleri almasiyla birlikte bankanin
tek sahibi olmus, banka unvani 15 Mayi1s 1996 tarihinde Tirkiye Ticaret Sicili Gazetesi'nde yaymlanarak "Oyak Bank A.S." olarak degistirilmis, ayrica
yabanci sermayeli bankalar statiisinden 6zel sermayeli mevduat bankalar1 grubuna gegmistir. 3 Ocak 2002 tarih ve 24629 sayili Resmi Gazete'de yayinlanan
ING Bank A.S. BDDK'nin 2 Ocak 2002 tarih ve 569 sayili1 Karar1 geregince Siimerbank A.S., Oyak Bank A.S.'ye devredilmesine karar verilmis, s6z konusu devir ve birlesme
islemleri 11 Ocak 2002 tarihinde tamamlanmistir. 19 Haziran 2007 tarihinde yapilan anlasma uyarinca Oyak Bank A.S.'nin tamami, bir Hollanda bankast
olan ING Bank'a nakden 2 milyar 673 milyon dolara satilmistir. Rekabet Kurulu’nun 6 Eyliil 2007 tarih 07-69/856-324 sayili Karar1 ve BDDK'nin 12
Aralik 2007 tarih 2416 sayili Karari ile verilen izinler ¢ergevesinde; Ordu Yardimlasma Kurumu uhdesinde bulunan ve sermayesinin %100’{ine tekabiil eden
Oyak Bank A.S. hisseleri 24 Aralik 2007 tarihi itibariyle ING Bank N.V.’ye devredilmistir. Banka bu tarih itibariyle "Tiirkiye'de Kurulmus Yabanci
Sermayeli Mevduat Bankalar1" grubuna ge¢mistir. "Oyak Bank A.S$."nin ticari unvani 7 Temmuz 2008 tarihi itibariyle "ING Bank A.S." olarak degismistir.

1927 yilinda Kocaeli'nde mahalli bir banka olarak "Kocaeli Halk Bankas:t T.A.$." unvaniyla kurulmus, 1961'deki statii degisikliginden sonra unvani "Kocaeli
Bankasi T.A.S$." olarak belirlenmistir. Bankanin 1982 yilinda Colakoglu Grubu tarafindan satin alinmasiyla birlikte unvan: "Tiirk Ekonomi Bankas1 A.S."
Tiirk FEkonomi olarak bir kez d{.iha degismis ve genel merkezi ayni yil Istanbul'a tasmmustir. Bankanin hisse senetleri 21-22 Subat 2000 tarihinde halka arz edilmis, 28 Subat
Bankasi A.S. 2000 tarihinde IMKB'de islem gormeye baslamistir. 10 Subat 2005 tarihinde bankanin ana hissedar1 olan TEB Mali Yatirimlar A.S. hisselerinin % 50'si
BNP Paribas'a devredilmis, bu devir neticesinde BNP Paribas, bankada %42.125 oraninda dolayli pay sahibi olmustur. 25 Ocak 2011 tarihinde Fortis Bank
A.S'yi, tim aktif pasifi ile biinyesine devralmistir.

1946 yilinda Ankara'da kurulan Tiirkiye Garanti Bankast A.S., 1950 yilinda genel miidiirliik merkezini Istanbul'a tasimistir. 1983 yilinda Dogus Holding
biinyesine katilmistir. Bankann hisse senetleri 6 Haziran 1990'da IMKB'de islem gérmeye baslamistir. 1993'te Tiirkiye'de ilk defa yurtdisina hisse ihract
gergeklestiren kurum olmustur. Banka, 13 Aralik 2001 tarih ve 24612 sayil1 Resmi Gazetede yayinlanan BDDK'nin 11 Aralik 2001 tarih ve 548 sayili
karari ile Osmanl Bankas1 A.S."yi bimyesine almistir. 22 Aralik 2005 tarihinde bankanm % 25,5'ine karsilik gelen hisse senetleri General Electric Grubuna

satilmisgtir.
Tiirkiye Garanti Ispanyada yerlesik Banco Bilbao Vizcaya Argentaria SA(BBVA), 22 Mart 2011 tarihi itibariyla GE Capital Corporation’nm %18.60 oranindaki hissesini ve
Bankas1 A.S. Dogus Holding AS’ nin %6.29 oraninda ki hissesini satin almis toplam %24.89 oraninda pay sahibi olarak Dogus Grubu ile birlikte yonetimde ortak s6z sahibi

olmustur. BBVA, 7 Nisan 2011 tarihi itibariyla ilave hisse senetleri satin almis ve sermayedeki payini1 %25.01 seviyesine ¢ikarmistir.

BDDK'nin 14 Temmuz 2015 tarih ve 6370 sayili Kurul Karari ile BBVA'nin Tirkiye Garanti Bankasi A.S. sermayesinin %14.89'unu devralmasina; boylece
Bankadaki dogrudan payimin %25.01'den %39.90'a yiikkselmesine; Dogus Holding A.S.'"nin Bankadaki dogrudan payinin %20.41'den %6.18'e dismesine izin
verilmistir. Anlagsma hiikiimlerine uygun olarak hisse devir islemleri 27 Temmuz 2015 tarihi itibariyla tamamlanmistir. Devir sonrasinda BBVA, Banka’daki
hakim ortak konumuna gelmis Banka 6zel sermayeli bankalar grubundan Tiirkiye'de kurulmus yabanci bankalar grubuna ge¢mistir.

Tiirkiye is "Tirkiye Is Bankas1 A.S." 26 Agustos 1924 tarihinde kurulmustur. Hazine'ye ait olan % 12,3 oranindaki pay, 4-5-6 Mayis 1998 tarihinde bir halka arz

Bankas1 A.S islemi ile yerli ve yabanci yatirimcilara sunulmustur. Bu hisseler bugiin IMKB'de ve Londra Borsasi'nda islem gérmektedir.
9 Eyliil 1944 tarihinde kurulmustur. 1980 yilinda Cukurova Holding biinyesine giren bankanin hisse senetleri 28 May1s 1987'den itibaren IMKB'de islem
gormeye baslamistir. 28 Eyliil 2005 tarihi itibariyle, daha 6nce Cukurova Grubu Sirketleri ve Fon'un sahip oldugu % 57,43 oranindaki banka hisseleri,
Yapi ve Kredi finansal istirakleri ile birlikte, Kogbank A.S$.'nin miilkiyetine ge¢mistir. Yap: ve Kredi Bankas1 A.$.'nin Kogbank A.S."yi, tiizel kisiliginin sona erdirilmesi
Bankasi A.S. suretiyle, tim hak, alacak, bor¢ ve yilikiimliilikleriyle birlikte devralmasmna iliskin islemlere baslanmasina BDDK'nin 30 May1s 2006 tarih 5911 sayili yazisi

ile izin verilmistir. 1 Ekim 2006 tarih ve 26306 sayili Resmi Gazetede yayinlanan 28 Eyliil 2006 tarih ve 1990 sayil1 BDDK karari ile Kogbank A.S., tim
hak, alacak, borg¢ ve yiikiimliiliikleri ile birlikte ve tiizel kisiligi tasfiyesiz sona ermek suretiyle Yap1 ve Kredi Bankasi A.S."ye devredilmistir.

Alfabetik siralama kullanilmstir.
Kaynak : TBB WEB sitesi. https://www.tbb.org.tr/tr/bankacilik/banka-ve-sektor-bilgileri/banka-bilgileri/tarihsel-bilgiler/68
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EK C.

2005-2015 En Biiyiik 10 Mevduat Bankasimin Siralamasi

Tablo C.12014-2013 Yili En Biiyiik 10 Mevduat Banka Siralamasi

YIL 2014 2014 2014 2014
Siralama Q4 Q3 Q2 Q1
1 Tiirkive Cumhuriyeti Ziraat Bankasit A.S.|Tiirkive Cumhuriveti Ziraat Bankasi A.S.|Tiirkive Cumhuriyeti Ziraat Bankast A.S.|Tiirkive Cumhuriyeti Ziraat Bankast A.S.
2 Tiirkiye is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye is Bankas1 A S. Tiirkiye Is Bankas1 A.S.
3 Turkiye Garanti Bankas1 A.S. Turkiye Garanti Bankas1 A.S. Turkiye Garanti Bankas1 A.S. Turkiye Garanti Bankas1 A.S.
4 Akbank T.A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
5 Yap1 ve Kredi Bankas1 A S. Yap1 ve Kredi Bankas1 A S. Yap1 ve Kredi Bankas1 A S. Yap1 ve Kredi Bankas1 A.S.
6 Tiirkive Vakiflar Bankast T.4.O. Tiirkiyve Halk Bankast A.S. Tiirkiyve Halk Bankast A.S. Tiirkiye Halk Bankast A.S.
7 Tiirkiyve Halk Bankast A.S. Tiirkive Vakiflar Bankast T.A.O. Tiirkive Vakiflar Bankast T.A.O. Tiirkive Vakiflar Bankast T.A.O.
8 Finans Bank A S. Finans Bank A S. Finans Bank A S. Finans Bank A S.
9 Denizbank A.S. Denizbank A S. Denizbank A S. Denizbank A_S.
10 Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S. Tilirk Ekonomi Bankas1 A.S.
Mevduat
Bankalari* 95.5% 95.5% 95.6% 95.6%
Kamu Mevduat
Bankalarr* * 31.1% 30.7% 30.9% 31.1%

Ik Yedi % *** 77.9% 77.5% 77.9% 77.9%

Ilk On % **** 89.4% 89.4% 89.4% 89.6%
HHI_7 891 887 896 892
HHI_10 936 934 941 938

YIL 2013 2013 2013 2013
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye is Bankas1 A.S. Tiirkiye Is Bankas1 A.S.
2 Tiirkive Cumhuriyeti Ziraat Bankast A.S.| Tirkive Cumhuriyeti Ziraat Bankasit A.S.|Tiirkive Cumhuriyeti Ziraat Bankasit A.S.|Tiirkive Cumhuriyeti Ziraat Bankast A.S.
3 Turkiye Garanti Bankas1 A.S. Turkiye Garanti Bankas1 A.S. Turkiye Garanti Bankas1 A.S. Turkiye Garanti Bankas1 A.S.
4 Akbank T.A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
B Yap1 ve Kredi Bankas1 A S. Yap1 ve Kredi Bankas1 A S. Yap1 ve Kredi Bankas1 A_S. Yap1 ve Kredi Bankas1 A S.
6 Tiirkive Halk Bankast A.S. Tiirkive Halk Bankast A.S. Tiirkiye Vakiflar Bankast T.4.0. Tiirkiye Halk Bankast A.S.
7 Tiirkive Vakiflar Bankasi T.A.O. Tiirkive Vakiflar Bankast T.A.O. Tiirkiyve Halk Bankast A.S. Tiirkiyve Vakiflar Bankast T.A.O.
8 Finans Bank A S. Finans Bank A S. Finans Bank A S. Finans Bank A S.
9 Denizbank A.S. Denizbank A.S. Denizbank A.S. Tiirk Ekonomi Bankas1 A.S.
10 Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S. Denizbank A.S.
Mevduat
Bankalari* 95.7% 95.8% 96.0% 96.1%
Kamu Mevduat
Bankalarr* * 30.9% 30.2% 29.9% 29.9%

Ik Yedi % *** 78.1% 78.3% 78.4% 78.5%

1lk On % **** 89.6% 89.7% 89.8% 89.9%
HHI_7 898 905 910 913
HHI_10 942 948 954 957

*Aktif Biiyiiklitk Agisindan Tiirkiye'de MEVDUAT Bankalarinin Toplam Bankactlik Igerisindeki Payt (Katilim Bankalart Harig)

**Kamu Mevduat Bankalarinin Pazar Payr = Tiirkiye'de aktif biiyiikliik siralamasinda KAMU sermayeli MEVDUAT bankalarinin aktif toplaminin MEVDUAT bankalarinin toplam aktifine orant

***Pgzar Payi (Aktif Bazinda) = Tiirkiye'de aktif biiyiikliik siralamasinda ilk YEDI (MEVDUAT) bankanin aktif toplaminin MEVDUAT bankalarinin toplam aktifine oran:
**¥**Pazar Payi (Aktif Bazinda) = Tiirkiye'de aktif biiyiik ik siralamasinda ilk ON (MEVDUAT) bankanin aktiftoplamnin MEVDUAT bankalarinin toplam aktifine orani
Herfindahl-Hirschman (HHI) Endeks, piyasa giicii/yogunlagmay 6lgen bir endekstir ve bir iilkede en biiyiik bankalarin aktif biiyiikliik agisindan piyasa paylarinin kareleri toplami olarak tanimlanir.

Tablodaki HHI Endeks (7-12) hesaplamalarinda sadece Tiirkiye'deki MEVDUAT bankalar: esas alinmigtir.

Kaynak : TBB / Istatistiki Raporlar / Banka ve Grup Bilgileri - 3 Aylik-Son Dénem Karsilagtirmah Bilango Bilgileri/ Aktif Biiyiikliiklerine Gore Banka Siralamas1
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Tablo C.2 2012-2011 Y1l En Biiyiik 10 Mevduat Banka Siralamasi

YIL 2012 2012 2012 2012
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S.
2 Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.|Tiirkiye Cumhuriyeti Ziraat Bankast A.S.| Tiirkiye Cumhuriyeti Ziraat Bankasit A.S.| Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.
3 Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S.
4 Akbank T.A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
S Yap1ve Kredi Bankas1 A.S. Yapi1ve Kredi Bankas1 A.S. Yap1 ve Kredi Bankas1 A.S. Yapi1ve Kredi Bankas1 A.S.
6 Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Vakiflar Bankast T.A.O.
7 Tiirkiye Vakiflar Bankasi1 T.4.0. Tiirkiye Vakiflar Bankasi T.4.0. Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Halk Bankasi A.S.
8 Finans Bank A.S. Finans Bank A.S. Finans Bank A.S. Finans Bank A.S.
9 Denizbank A.S. Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S.
10 Tiirk Ekonomi Bankas1 A.S. Denizbank A.S. Denizbank A.S. Denizbank A.S.
Mevduat
Bankalarr* 95.9% 95.9% 95.9% 96.1%
Kamu Mevduat
Bankalari** 30.2% 29.8% 30.2% 30.5%
ilk Yedi % *** 79.4% 79.3% 79.6% 79.8%
ilk On % ***%* 90.9% 90.5% 90.4% 90.6%
HHI 7 934 932 939 951
HHI 10 978 974 978 990
YIL 2011 2011 2011 2011
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye is Bankas1 A.S. Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.| Tiirkiye Cumhuriyeti Ziraat Bankast A.S.| Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.
2 Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.| Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1A.S. Tiirkiye Is Bankas1A.S.
3 Tiirkiye Garanti Bankas1 A.§. Tiirkiye Garanti Bankas1 A.$. Tiirkiye Garanti Bankas1 A.$. Tirkiye Garanti Bankas1 A.S.
4 Akbank T.A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
S Yap1ve Kredi Bankas1 A.S. Yapive Kredi Bankas1 A.S. Yap1 ve Kredi Bankas1 A.S. Yap1ve Kredi Bankas1 A.S.
6 Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Halk Bankasi A.S.
7 Tiirkiye Vakiflar Bankasi1 T.4.0. Tiirkiye Vakiflar Bankasi1 T.4.0. Tiirkiye Halk Bankasi A.S. Tiirkiye Vakiflar Bankast T.A.O.
8 Finans Bank A.S. Finans Bank A.S. Finans Bank A .S. Finans Bank A S.
9 Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S.
10 Denizbank A.S. Denizbank A.S. Denizbank A.S. Denizbank A.S.
Mevduat
Bankalarr* 96.4% 96.7% 96.9% 96.7%
Kamu Mevduat
Bankalari** 30.5%. 30.7% 32.2% 31.7%
IIk Yedi % *** 79.6% 79.6% 80.2% 79.9%
ilk On % ***%* 90.4% 90.7% 90.7% 90.3%
HHI 7 952 954 975 969
HHI 10 991 996 1,013 1,005
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Tablo C.3 2010-2009 Y11 En Biiyiik 10 Mevduat Banka Siralamas1

YIL 2010 2010 2010 2010
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye Cumhuriyeti Ziraat Bankast A.S.|Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.|Tiirkiye Cumhuriyeti Ziraat Bankast A.S.|Tiirkiye Cumhuriyeti Ziraat Bankast A.S.
2 Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S.
3 Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1A.S. Tiirkiye Garanti Bankas1 A.S. Tirkiye Garanti Bankas1 A.S.
4 Akbank T.A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
5 Yapi ve Kredi Bankas1 A.S. Yapi ve Kredi Bankas1 A.S. Yapi ve Kredi Bankas1 A.S. Tiirkiye Vakiflar Bankasi T.A.O.
6 Tiirkiye Vakiflar Bankasi T.A.O. Tiirkiye Vakiflar Bankasi T.A.O. Tiirkiye Vakiflar Bankasi T.A.O. Yapi ve Kredi Bankas1 A.S.
7 Tiirkiye Halk Bankast 4.S. Tiirkiye Halk Bankast A.S. Tiirkiye Halk Bankast A.S. Tiirkiye Halk Bankast A.S.
8 Finans Bank A.S. Finans Bank A.S. Finans Bank A.S. Finans Bank A.S.
9 Denizbank A S. Denizbank A.S. Denizbank A.S. Denizbank A.S.
10 Tiirk Ekonomi Bankas1 A.S. Tiirk Ekonomi Bankas1 A.S. ING Bank A.S. ING Bank A.S.
Mevduat
Bankalarr* 96.8% 96.8% 96.7% 96.6%
Kamu Mevduat
Bankalarr** 32.0% 32.5% 32.4% 32.5%
ilk Yedi % *** 80.8% 81.2% 81.4% 81.5%
ilk On % **** 89.9% 90.0% 90.0% 90.0%
HHI 7 997 1,004 1,006 1,012
HHI 10 1,026 1,031 1,032 1,038
YIL 2009 2009 2009 2009
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.|Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.|Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.|Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.
2 Tiirkiye s Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye s Bankas1 A.S. Tiirkiye Is Bankas1 A.S.
3 Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S. Turkiye Garanti Bankas1 A.S.
4 Akbank T.A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
5 Tiirkiye Vakiflar Bankasi T.A.O. Yapi ve Kredi Bankas1 A.S. Yapi ve Kredi Bankas1 A.S. Yap1 ve Kredi Bankas1 A.S.
6 Yapi ve Kredi Bankas1 A.S. Tiirkiye Vakiflar Bankasi T.A.O. Tiirkiye Vakiflar Bankasi T.A.O. Tiirkiye Vakiflar Bankast T.A.O.
7 Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankast A.S.
8 Finans Bank A.S. Finans Bank A.S. Finans Bank A.S. Finans Bank A.S.
9 Denizbank A.S. Denizbank A.S. Denizbank A.S. Denizbank A.S.
10 ING Bank A.S. ING Bank A.S. ING Bank A.S. ING Bank A.S.
Mevduat
Bankalarr* 96.6% 96.6% 96.6% 96.6%
Kamu Mevduat
Bankalarr** 32.4% 32.3% 32.4% 31.0%
ik Yedi % *** 81.5% 81.2% 81.0% 80.2%
ilk On % **** 90.0% 89.9% 89.7% 89.2%
HHI 7 1,018 1,012 1,005 978
HHI 10 1,044 1,038 1,031 1,006
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Tablo C.4 2008-2007 Y11 En Biiyiik 10 Mevduat Banka Siralamasi

YIL 2008 2008 2008 2008
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.| Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.| Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.| Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.
2 Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S.
3 Tiirkiye Garanti Bankas1 A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
4 Akbank T.A.S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S.
5 Yap1 ve Kredi Bankas1 A.S. Yap1 ve Kredi Bankas1 A.S. Yapive Kredi Bankas1 A.S. Yap1 ve Kredi Bankas1 A.S.
6 Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Vakiflar Bankast T.A.O.
7 Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S.
8 Finans Bank A.§. Finans Bank A.S. Finans Bank A.S. Finans Bank A.S.
9 Denizbank A.S. Denizbank A.S. Denizbank A.S. Denizbank A.S.
10 ING Bank A.S. ING Bank A.S. ING Bank A.S. HSBC Bank A.S.
Mevduat
Bankalarr* 96.8% 96.7% 96.8% 96.7%
Kamu Mevduat
Bankalarr** 30.4% 30.0% 30.0% 30.1%
ik Yedi % *** 79.6% 79.3% 79.0% 78.5%
ilk On % **** 88.7% 88.6% 88.3% 87.9%
HHI 7 966 954 945 934
HHI 10 995 983 975 964
YIL 2007 2007 2007 2007
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye Cumhuriyeti Ziraat Bankast A.S.| Tiirkiye Cumhuriyeti Ziraat Bankast A.S.| Tiirkiye is Bankas1 A S. Tiirkiye Is Bankas1 A.S.
2 Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye Cumhuriyeti Ziraat Bankast A.S.| Tiirkiye Cumhuriyeti Ziraat Bankast A.S.
3 Akbank T.A.S. Akbank T.A.S. Akbank T.AS. Akbank T.A.S.
4 Tirkiye Garanti Bankas1 A.S. Tirkiye Garanti Bankas1 A.S. Tirkiye Garanti Bankas1 A.S. Tirkiye Garanti Bankas1 A.S.
5 Yapi ve Kredi Bankas1 A.S. Yapi ve Kredi Bankas1 A.S. Yap1 ve Kredi Bankas1 A.S. Yap1 ve Kredi Bankas1 A.S.
6 Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Vakiflar Bankasit T.A.O.
7 Tiirkiye Halk Bankast A.S. Tiirkiye Halk Bankast A.S. Tiirkiye Halk Bankasi A.S. Tiirkiye Halk Bankasi A.S.
8 Finans Bank A.S. Finans Bank A.S. Finans Bank A.S. Finans Bank A.S.
9 Denizbank A.S. Denizbank A.S. Denizbank A.S. Oyak Bank A.S.
10 HSBC Bank A.S. Oyak Bank A.S. Oyak Bank A.S. Denizbank A.S.
Mevduat
Bankalarr* 96.6% 96.6% 96.6% 96.7%
Kamu Mevduat
Bankalarr** 30.2% 30.6% 30.5% 30.7%
ilk Yedi % *** 79.3% 79.5% 80.3% 80.5%
ilk On % **** 88.4% 88.1% 88.7% 88.8%
HHI 7 957 963 988 999
HHI 10 986 989 1,012 1,023
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Tablo C.5 2006-2005 Y11 En Biiyiik 10 Mevduat Banka Siralamasi

YIL 2006 2006 2006 2006
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye Is Bankas1i A.S. Tiirkiye is Bankas1 A.S. Tiirkiye Is Bankas1i A.S. Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.
2 Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.|Tiirkiye Cumhuriyeti Ziraat Bankasi A.S.| Tiirkiye Cumhuriyeti Ziraat Bankast A.S.| Tiirkiye is Bankas1 A.S.
3 Akbank T.A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
4 Tiirkiye Garanti Bankas1 A S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S.
5 Yap1ve Kredi Bankas1 A.S. Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Vakiflar Bankasi1 T.A.O. Tiirkiye Vakiflar Bankast T.A.O.
6 Tiirkiye Vakiflar Bankasit T.A.O. Tiirkiye Halk Bankast A.S. Tiirkiye Halk Bankast A.S. Tiirkiye Halk Bankast A.S.
7 Tiirkiye Halk Bankast A.S. Yap ve Kredi Bankas1 A.S. Yapi ve Kredi Bankas1 A.S. Yapi ve Kredi Bankas1 A.S.
8 Finans Bank A.S. Kocbank A.S. Kocbank A.S. Kocbank A.S.
9 Oyak Bank A.S. Finans Bank A.S. Finans Bank A.S. Finans Bank A.S.
10 Denizbank A.S. Oyak Bank A.S. Oyak Bank A.S. Oyak Bank A.S.
Mevduat
Bankalarr* 96.8% 96.8% 96.7% 96.7%
Kamu Mevduat
Bankalari** 30.5% 30.9% 30.4% 32.7%
Ilk Yedi % *** 79.9% 76.2% 76.0% 77.7%
ilk On % **** 88.6% 86.8% 86.8% 87.3%
HHI 7 979 918 918 973
HHI 10 958 958 959 1,005
YIL 2005 2005 2005 2005
Siralama Q4 Q3 Q2 Q1
1 Tiirkiye Cumhuriyeti Ziraat Bankasit A.S.|Tiirkiye Cumhuriyeti Ziraat Bankasit A.S.|Tiirkiye Cumhuriyeti Ziraat Bankasit A.S.|Tiirkiye Cumhuriyeti Ziraat Bankast A.S.
2 Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankas1 A.S. Tiirkiye Is Bankasi A.S. Tiirkiye Is Bankas1 A.S.
3 Akbank T.A.S. Akbank T.A.S. Akbank T.A.S. Akbank T.A.S.
4 Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S. Tiirkiye Garanti Bankas1 A.S.
5 Tiirkiye Vakiflar Bankast T.4.0. Tiirkiye Vakiflar Bankast T.A.O. Tiirkiye Vakiflar Bankasi T.A.O. Tiirkiye Halk Bankast A.S.
6 Tiirkiye Halk Bankast A.S. Tiirkiye Halk Bankast A.S. Tiirkiye Halk Bankast A.S. Yapi ve Kredi Bankas1 A.S.
7 Yapi ve Kredi Bankasi1 A.S. Yapi ve Kredi Bankas1 A.S. Yap ve Kredi Bankas1 A.S. Tiirkiye Vakiflar Bankast T.A.O.
8 Koc¢cbank A.S. Kocbank A.S. Koc¢bank A.S. Kocbhank A.S.
9 Finans Bank A.S. Finans Bank A.S. Finans Bank A.S. Finans Bank A.S.
2005-2015
10 Denizbank A.S. Denizbank A.S. Denizbank A.S. ORTALAMA
Mevduat
Bankalarr* 96.8% 96.6% 96.5% 96.4% 96.3%
Kamu Mevduat
Bankalari** 32.4% 32.5% 33.6% 35.2% 31.2%
Ilk Yedi % *** 78.3% 77.9% 78.3% 78.7% 79.1%
Ilk On % **** 87.8% 87.4% 87.3% 87.5% 89.2%
HHI 7 997 978 971 983 951
HHI 10 1,028 1,010 999 1,010 985
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EK D. Banka Bazinda Bagimh Degisken Grafikleri

Tablo D.1 Toplam Krediler / Toplam Aktifler
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Tablo D.2 Konut Kredileri / Toplam Aktifler
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Tablo D.3 Likit Varliklar / Toplam Aktifler

akbankatas denizbanka finansbank garantibnk
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Tablo D.4 Menkul Degerler / Toplam Aktifler

akbankatas denizbanka finansbank garantibnk
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Tablo D.S Sermaye / Risk Agirlikli Aktifler

akbankatas denizbanka finansbank garantibnk
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Tablo D.6 Sorunlu Krediler / Toplam Krediler
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Tablo D.7 Sorunlu Krediler / Toplam Aktifler
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EKE. Aciklayici Degisken Grafikleri

Tablo E.1 Mevduat / Toplam Aktifler %

2005-2015 Ceyrek Donem Ortalama 'Mevduat / Toplam Aktifler' Oram % Kamu & Ozel ...
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Tablo E.2 Bankalararas1t Mevduat / Toplam Aktifler %

2005-2015 Ceyrek Donem Ortalama 'Bankalar Arasi Mevduat / Toplam Aktifler' Oran

KAMU & OZEL Bankalar (Tiirkiye)
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast
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Tablo E.3 Sabit Varliklar / Toplam Aktifler %

2005-2015 Ceyrek Donem Ortalama 'Sabit Varhklar / Toplam Aktifler' Oram % .
KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ..
Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast

So oo

s

§’=='=-§.=“= aéc":'Qc:.c::u:aa‘:’
=X —1

Q1Q2Q304Q1Q2Q30Q4Q102Q304Q102Q3Q4Q1Q20304Q10203Q4Q1Q20Q3040Q010203040Q10203040Q10203040Q10203 04
05 05 05 05 06 06 06 06 07 07 07 07 08 08 08 08 09 09 09 09 10 10 10 10 11 11 11 11 12 12 12 12 13 13 13 13 14 14 14 14 1515 15 15

292



Tablo E.4 Vergi Yikiimliiliikleri / Toplam Aktifler %

2005-2015 Ceyrek Donem Ortalama 'Vergi Yiikiimliikleri / Toplam Aktifler' Oram %
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KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ...
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast
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Tablo E.5 Kisa Vadeli Yiikiimliiliikkler / Toplam Aktifler %

2005-2015 Ceyrek Donem Ortalama 'Kisa Vadeli Yiikiimliikler/ Toplam Aktifler' Oram %
KAMU & OZEL Bankalar (Tiirkiye) ..
*Aktif Biiyiikliik Bakimindan En Biiviik 10 Mevduat Bankas Kamu __ & Ozel ..
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Tablo E.6 Kaldirag Oran1 (Aktifler/Sermaye) %

2005-2015 Ceyrek Dénem Ortalama Kaldirag Oram Kamu __ & Ozel ..
KAMU & OZEL Bankalar (Tiirkiye)
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankasi
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Tablo E.7 Faiz Dis1 Gelirler / Toplam Aktifler %

2005-2015 Ceyrek Donem Ortalama 'Faiz Dis1 Gelirler/Toplam Aktifler Oram' % .
KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ..
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast
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0.004
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0.000
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Tablo E.8 Toplam Aktifler

2005-2015 Ceyrek Dénem Ortalama 'Toplam Aktifler' B
KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ...
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast
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Tablo E.9 Toplam Krediler / Toplam Mevduat %

2005-2015 Ceyrek Donem Ortalama 'Toplam Krediler/Toplam Mevduat' %

1.300

1.200

1.100

1.000

0.900

0.800

0.700

0.600

0.500

0.400

0.300

KAMU & OZEL Bankalar (Tiirkiye) Kamu __ & Ozel ...
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast
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Tablo E.10 Ozel Karsiliklar / Takipteki Krediler %

2005-2015 Ceyrek Donem Ortalama 'Ozel Karsihklar/Takipteki Krediler' % ..
KAMU & OZEL Bankalar (Tiirkiye) Kamu ___ & Ozel ...
*Aktif Biiyiikliik Bakimindan En Biiyiik 10 Mevduat Bankast
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EK F. Ekonometrik Test Sonuclar:

Tablo F.1 Birim Kok Testleri (Bankaya Ozgii Aciklayic1 Degiskenler)

Testlerde zaman egilimi (¢ime-trend ) dikkate alinmustir.

Test Sonuglart: Bazi panellerde birim kok mevcuttur.
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Tablo F.2 Birim Kok Testleri (Kontrol Degiskenleri)

Phillips Perron Test

Augmented Dickey

Degiskenler Aciklama (p-value) F(I;I_lscrl;;ijt
Inrealgdp Reel GSYH (In) 0.0002 0.0001
inflation Enflasyon 0.0295 0.0343
trlibor TRLIBOR 0.4388 0.5102
Inm3 Para Arza (M 3) 0.0235 0.0423
publicdebt Kamu Bor¢ Stogu 0.6005 0.8228

Testlerde zaman egilimi (time-trend) dikkate alinnmustir.

Hipotez Yapis1; HO:Birim kok vardir H1: Degisken serisi duragandir.

Test Sonuglari: 7TRLIBOR ve PUBLICDEBT degiskeninde birim kok mevcuttur.

Tablo F.1 Birimm K6k Testlerinin Hipotez Yapilari

Levin-Lin-Chu

HO Paneller birim ko k icermektedir.
H1 Paneller duragandir.
Im-Pesararn _Shin
HO Tum paneller birim ko k icermektedir.
H1 Baz paneller duragandir.
Harris-Tzavalis
HO Paneller birim ko k icermektedir.
H1 Paneller duragandir.
Breitung >
HO Paneller birim ko k icermektedir.
H1 Paneller duragandir.

Hadri LM Stationarity ™

HO

H1

Tum paneller duragandair.

Baz paneller birim kSk igerir.

*'Breitung'’' ve 'Hadri LM Stationarity’ Testlerinin '"Yatay Kesit Bagimimlihigi'ni dikkate almasma izin verilmistir.
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Tablo F.3 Hausman Test Sonuglari

Test Sonucu: Sabit etki vardir.

Hipotez Yapis1; HO: Rassal etki tahmin y6ntemi dogrudur. H1: Sabit etki mevcuttur.
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Tablo F.4 Otokorelasyon (Serial-Correlation) Test Sonuglar

0.0000

0.0000

0.0000

0.0000. 0.0000

0.0000

0.0000 0.0000 0.0000 0.0000
0.0000 0.0000 0.0000 0.0000

Test Sonucu: Otokorelasyon vardir.

Hipotez Yapis1; HO: Hata terimlerinde otokorelasyon yoktur. H1: Hata terimlerinde otokorelasyon mevcuttur.
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Tablo F.5 Farkli Yayilim (Heteroskedasticity) Test Sonuglar

0.0000

0.0000

0.0000

0.0000!

0.0000

0.0000

0.0000

0.0000

0.0000! 0.0000
0.0000! 0.0000 0.0000 0.0000
0.0000 0.0000 0.0000 0.0000

Test Sonucu: Farkli Yayihm (Heteroskedasticity) vardr.

Hipotez Yapis1; HO: Farkli yayilim yoktur. H1: Farkh yayilim mevcuttur.
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Tablo F.6 Yatay Kesit Bagimlilig1 (Cross-Sectional Dependency) Test Sonuglari

0.0019 0.0034

Test Sonucu: Yatay kesitsel bagimliik (Cross-sectional dependence) vardir.
Hipotez Yapis1; HO: Yatay kesit bagimlilig1 yoktur. H1: Yatay kesit bagimhilig1 mevcuttur.
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Tablo F.7 Coklu Dogrusallik (Multi-Collinearity) Test Sonuglar

Test Sonucu: Degiskenler arasinda ¢oklu dogrusallik problemi yoktur.
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EK G. Regresyon Tablolar1 Degisken Aciklamalari

Tablo G.1 Regresyon Tablolar Degisken Aciklamalar1 (Genel)

istatistik Programi-

istatistik Programi-

Aciklama Aciklama
Degisken Adi o Degisken Adi o
kriz
allcrises (Kriz D6nemi ve Kriz Sonras1t Dénem) (Kukla stliability Kisa Vadeli Kaynaklar / Toplam Aktifler (%)
Degisken)
yalmzkriz
Ccrisis (Yalnizca Kriz Dénemi) leverage Kaldirag (%)
(Kukla Degisken)
krizsonrasi
aftercrisis (Yalniz Kriz Sonras1 Dénem) feeincome Faiz Dis1 Gelirler / Toplam Aktifler (%)
(Kukla Degiskeni)
. Kamu (Devlet) Bankalar1 . o
public (Kukla Degiskeni) loandep Krediler / M evduat (%)
Munzam (Zorunlu) Karsilik Degisikligi .. " . o
reg_rr (Kukla Degiskeni) sprovision Ozel Kargiliklar / Sorunlu Krediler (%)
LTV Mevzuat Degisikligi .
reg mortg (Kukla Degiskeni) Inassets Aktifler (Varliklar) (In)
nplr Sorunlu Krediler / Toplam Krediler (%) tq ceyrek donem tarihler
npassets Sorunlu Krediler / Toplam Aktifler (%) Inrealgdp Reel GSYH (In)
loans Krediler / Toplam Aktifler (%) inflation Enflasyon
housingl Konut Kredileri / Toplam Aktifler (%) trlibor TRLIBOR
liquidity Likit Varliklar / Toplam Aktifler (%) publicdebt Genel Yonetim Bor¢ Stoku / GSYH (%)
iti Finansal Varliklar (M enkul K1y metler) / Inm3 In(M 3)
securities Toplam Aktifler (%) (M 3 Para Arzimnin Dogal Logaritmasi)
capital Sermay e / Risk Agirhikli Varliklar (%) reg mortg*public mevzuat degisikligi*kamu
deposit Mevduat / Toplam Aktifler (%) tg*public ceyrek déonem tarihler*kamu
interbank Bankalar aras1t M evduat / Toplam Aktifler (%) crisis *public yalruzkriz* kamu
fixassets Sabit varliklar / Toplam Aktifler (%) aftercrisis *public krizs onras1*kamu
tax Vergi Yitkuimliiliigii / Toplam Aktifler (%) allcrises *public kriz * kamu
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Tablo G.2 2 Donem Regresyon Tablolarinda Kullanilan Degisken Agiklamalari

istatis tik Program-

istatis tik Program-

Acikl Acikl

Degisken Adi R Degisken Adi S
deposit*public mevduat*kamu stliability *public kvkaynak*kamu
deposit*allcrises mevduat*kriz stliability *allcrises kvkaynak*kriz
deposit*allcrises *public mevduat*kriz¥kamu |stliability *allcrises *public kvkaynak*kriz*kamu
interbank*public interbank*kamu leverage*public kaldirac*kamu
interbank*allcrises interbank*kriz leverage*allcrises kaldirac*kriz
interbank*allcrises *public interbank*kriz¥*kamu |leverage*allcrises*public kaldirac*kriz*kamu
fixassets *public sabitvar*kamu feeincome*public fdgelir*kamu
fixassets*allcrises sabitvar*kriz feeincome*allcrises fdgelir*kriz
fixassets*allcrises* public sabitvar*kriz¥pub feeincome*allcrises *public fdgelir*kamu
tax*public vergi*kamu liquidity *public likidite* kamu
tax*allcrises vergi*kriz liquidity *allcrises likidite*kriz
tax*allcrises *public vergi*kriz¥kamu liquidity *allcrises *public likidite * kriz*kamu
Inassets*public aktifler*kamu capital*public sermaye*kamu
Inassets*allcrises aktifler*kriz capital*allcrises sermaye*kriz
Inassets *allcrises *public aktifler*kriz* kamu capital*allcrises *public sermaye*kriz*kamu
sprovision*public Ozelkars *kamu loandep *public kredimevdt*kamu
sprovision*allcrises Ozelkars *kriz loandep*allcrises kredimevdt*kriz
sprovision*allcrises *public |5zelkars *kriz*kamu loandep*allcrises *public kredimevdt*kriz*kamu
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Tablo G.3 3 Donem Regresyon Tablolarinda Kullanilan Degisken Agiklamalari

Istatistik Programi- Degisken f IStatlSEl.k Programi- fth IStatlSEl.k Programi- Jali
Ad Degisken Ad Degisken Adi

deposit*crisis mevduat*yalnizkriz Inassets*crisis aktifler*yalnizkriz liquidity*crisis likidite*yalnizkriz
deposit*aftercrisis mevduat*krizsonrast Inassets*aftercrisis aktifler*krizsonrast liquidity*aftercrisis likidite*krizsonrast
deposit*crisis *public mevduat*yalnizkiiz*kamu Inassets*crisis *public aktifler*yalnizkriz*kamu liquidity*crisis *public likidite*yalnizkriz*kamu
deposit*aftercrisis*public mevduat*krizsonrast*kamu  |Inassets*aftercrisis*public  [aktifler*krizsonrasi*kamu liquidity*aftercrisis*public |likidite*krizsonrasi*kamu
interbank*crisis interbank* yalnizkriz sprovision*crisis ozelkars *yalnizkriz capital*crisis sermaye*yalnizkriz
interbank*aftercrisis interbank*krizs onrast sprovision*aftercrisis ozelkars *krizsonrast capital*aftercrisis sermaye*krizsonrasi
interbank*crisis*public interbank* yalnizkriz*kamu sprovision*crisis *public ozelkars *yalnizkriz*kamu capital*crisis *public sermaye*yalnizkriz* kamu
intetbank*aftercrisis*public  |interbank*krizsonrast*kamu  |sprovision*aftercrisis*public [ozelkars*krizsonrast*kamu capital*aftercrisis*public ~ [sermaye*krizsonras*kamu
fixassets*crisis sabitvar*yalnizkriz leverage*crisis kaldirac*yalnizkriz sthiability*crisis kvkaynak*yalnizkriz
fixassets*aftercrisis sabitvar*krizs onrasi leverage*aftercrisis kaldirac*krizsonrast sthiability*aftercrisis kvkaynak*krizsonrasi
fixassets*crisis *public sabitvar*yalnizkriz*kamu leverage* crisis *public kaldirac*yalnizkriz*kamu sthiability*crisis*public ~ |kvkaynak* yalnizkriz*kamu
fixassets*aftercrisis *public sabitvar*krizs onrast*kamu leverage*aftercrisis*public  |kaldirac*krizsonras *kamu sthiability*aftercrisis *public |kvkaynak*krizsonrasi*kamu
tax*crisis vergi*yanizkriz feeincome* crisis fdgelir*yalnizkriz loandep*crisis kredimevdt*yalnizkriz
tax* aftercrisis vergi*krizsonrast feeincome*aftercrisis fdgelir*krizsonrast loandep*aftercrisis kredimevdt*krizsonrasi
tax* crisis *public vergi*yalnizkriz*kamu feeincome*crisis*public fdgelir* yalnizkriz* kamu loandep*crisis *public kredimevdt*yalnizkriz*kamu
tax*aftercrisis *public vergi*krizsonrast*kamu feeincome*aftercrisis *public |fdgelir*krizsonras*kamu loandep*aftercrisis *public  |kredimevdt*krizsonrasr*kamu
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EK H. Destekleyici Regresyon Analizleri

Tablo H.1 Toplam Krediler/ Toplam Aktifler (loans) Basit DiD Analiz (SEKTOR)

N M @)
DEGISKENLER loans loans
crisis 0.0159
(0.0175)
aftercrisis -0.0394**
(0.0162)
crisis*public 0.0199%*
(0.00838)
aftercrisis*public 0.0563%**
(0.0107)
tq*public 0.00454*** 0.00348***
(0.000454) (0.000340)
Tq 0.00418*** 0.00580%***
(0.000810) (0.000603)
allcrises 0.00805
(0.0248)
allcrisis*public 0.0251*
(0.0134)
Sabit -0.819%** -1.021%**
(0.116) (0.113)
Gozlem Sayist 88 88
Gozlem Birimi 2 2

Standart hata parantez iginde

k% n<(.01, ** p<0.05, * p<0.1
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Tablo H.2 Konut Kredileri/ Toplam Aktifler (housingl) Basit DiD Analiz (SEKTOR)

4 (M) )
DEGISKENLER housingl housingl
crisis 0.0145%*
(0.00619)
aftercrisis 0.0126*
(0.00736)
crisis*public -0.00402%*
(0.00199)
aftercrisis*public -0.00446
(0.00310)
tq*public 0.000787*%** 0.000800%%**
(5.15e-05) (9.72e-05)
tq 0.000162 0.000218
(0.000135) (0.000239)
allcrises 0.0142**
(0.00614)
allcrisis*public -0.00408*
(0.002006)
Sabit -0.0668** -0.0785%*
(0.0259) (0.0417)
Gozlem Sayist 88 88
Gozlem Birimi 2 2

Standart hata parantez i¢inde

k% (.01, ** p<0.05, * p<0.1
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Tablo H.3 Likit Varliklar / Toplam Aktifler (/iquidity) Basit DiD Analiz (SEKTOR)

4 (M @
DEGISKENLER liquidity liquidity
crisis -0.0442%**
(0.00973)
aftercrisis 0.00189
(0.0117)
crisis*public -0.0341
(0.0466)
aftercrisis*public -0.0996%**
(0.0267)
tq*public 0.000523 0.00244 ***
(0.00152) (0.000818)
tq -0.00181*** -0.00316%**
(0.000470) (0.000345)
allcrises -0.0376**
(0.0157)
allcrisis*public -0.0434
(0.0454)
Sabit 0.675%** 0.747%**
(0.151) (0.0696)
Gozlem Sayist 88 88
Gozlem Birimi 2 2

Standart hata parantez i¢inde

k% (.01, ** p<0.05, * p<0.1
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Tablo H.4 Finansal Varliklar/ Toplam Aktifler (securities) Basit DiD (SEKTOR)

4 (M @)
DEGISKENLER securities securities
crisis 0.0761%**
(0.0297)
aftercrisis 0.139%%**
(0.0403)
crisis*public -0.0161
(0.00981)
aftercrisis*public -0.0385%*
(0.0152)
tq*public -0.00539%** -0.00473%**
(0.000314) (0.000347)
tq -0.00397*** -0.0058 1***
(0.000940) (0.000936)
allcrises 0.0851**
(0.0378)
allcrisis*public -0.0193
(0.0127)
Sabit 1.565%** 1.844%**
(0.150) (0.148)
Gozlem Sayist 88 88
Gozlem Birimi 2 2

Standart hata parantez i¢inde

k% (.01, ** p<0.05, * p<0.1
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Tablo H.5 Sermaye/ Risk Agirhkli Aktifler (capital) Basit DiD Analiz (SEKTOR)

N D @)
DEGISKENLER capital capital
crisis -0.0151
(0.00987)
aftercrisis 0.0261**
(0.0104)
crisis*public -0.107%**
(0.0259)
aftercrisis*public -0.113***
(0.0303)
tq*public -0.00113%* -0.000961
(0.000527) (0.000766)
tq -0.00153%** -0.00274%***
(0.000479) (0.000317)
allcrises -0.00921
(0.0160)
allcrisis*public -0.108%***
(0.0262)
Sabit 0.648*** 0.856%**
(0.0945) (0.121)
Gozlem Sayist 88 88
Gozlem Birimi 2 2

Standart hata parantez iginde

*** p<0.01, ** p<0.05, * p<0.1
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Tablo H.6 Sorunlu Krediler/ Toplam Krediler (nplr) Basit DiD Analiz (SEKTOR)

N M @
DEGISKENLER nplr nplr
crisis 0.00708

(0.00736)
aftercrisis 0.0203*
(0.0103)
crisis*public -0.0299%**
(0.0105)
aftercrisis*public -0.0364%**
(0.0125)
tq*public -0.000183 7.60e-06
(0.000245) (0.000342)
tq -0.000573* -0.000960***
(0.000293) (0.000343)
allcrises 0.00896
(0.00896)
allcrisis*public -0.0308%**
(0.0109)
Sabit 0.179%** 0.233%**
(0.0411) (0.0557)
Gozlem Sayist 88 88
Gozlem Birimi 2 2

Standart hata parantez iginde

*** p<0.01, ** p<0.05, * p<0.1
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Tablo H.7 Sorunlu Krediler/ Toplam Aktifler (npassets) Basit DiD Analiz (SEKTOR)

N M @
DEGISKENLER npassets npassets
crisis 0.00451
(0.00325)
aftercrisis 0.00917*
(0.00481)
crisis*public -0.00722%*
(0.00297)
aftercrisis*public -0.0112%**
(0.00367)
tq*public 0.000168 0.000286**
(0.000105) (0.000119)
tq -0.000160 -0.000297*
(0.000124) (0.000158)
allcrises 0.00518
(0.00381)
allcrisis*public -0.00779%**
(0.00336)
Sabit 0.0328** 0.0472%*
(0.0139) (0.0195)
Gozlem Sayisi 88 88
Gozlem Birimi 2 2

Standart hata parantez iginde

*** p<0.01, ** p<0.05, * p<0.1
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Tablo H.8 Toplam Krediler (loans) 3Dénem Tekli Degisken Analiz (SEKTOR)

. (O] ()] 3 @ (€] ©6) O] ® ® (10) an
DEGISKENLER loans loans loans loans loans loans loans loans loans loans loans
crisis 0.780 0.0236* -0.438%** 0.0856 2.738%** 0.766** 0.0982 0.0508 -0.0968** 0.0428 0.0613

(0.490) (0.0123) (0.0883) (0.0755) (0.504) (0.309) (0.177) (0.0730) (0.0388) (0.0464) (0.0568)
aftercrisis 1.084** -0.0189 -0.0292* 0.139%%** LI IH** 0.882%** 0.101 0.104* -0.0347 -0.0875 0.0628***
(0.471) (0.0166) (0.0166) (0.0370) (0.347) (0.355) (0.0630) (0.0548) (0.0566) (0.0723) (0.0210)
deposit 1.300%*
(0.732)
deposit*public 0.265
(0.399)
deposit*crisis -1.303
(0.830)
deposit*aftercrisis -1.915%=*
(0.796)
deposit*crisis*public 0312
(0.194)
deposit*aftercrisis*public 0.494**
(0.193)
interbank -11.22%**
(3.184)
interbank*public 8.240%*
(3.268)
interbank*crisis -17.18%**
(6.128)
interbank*aftercrisis 3112
(5.131)
interbank*crisis*public 0
(V)
interbank*aftercrisis*public 0479
(7.040)
fixassets -3.812%**
(0.657)
fixassets*public -1.978
(1.411)
fixassets*crisis 32.]13%%*
(6.169)
fixassets *aftercrisis -2.548%*
(1.241)
fixassets*crisis*public 6.670%%*
(1.199)
fixassets*aftercrisis*public 3.645%%*
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(1.246)

tax

tax*public

tax*crisis

tax*aftercrisis
tax*crisis*public
tax*aftercrisis*public
Inassets

Inassets*public
Inassets*crisis
Inassets*aftercrisis
Inassets*crisis*public
Inassets*aftercrisis*public
sprovision
sprovision*public
sprovision*crisis
sprovision*aftercrisis
sprovision*crisis*public
sprovision*aftercrisis*public
stliability
stliability*public
stliability*crisis
stliability*aftercrisis

stliability*crisis *public

60.33%%*

0.177%%*
(0.0533)
-0.0982
(0.119)
0.347 %%
(0.0639)
-0.148%%%
(0.0432)
-0.0359%%+
(0.00593)
-0.00862*
(0.00463)

0.978%%*
(0.263)
0215
(0.133)
-0.858%*
(0.349)
-1.063%*
(0.395)
0.125%**
(0.0409)
0.171 %%
(0.0375)

0214
(0.161)
-0.0877
(0.158)

-0.141
(0.308)

0.234%*
(0.0980)
0.0260
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stliability*aftercrisis*public

leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis *public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

liquidity

liquidity*public

liquidity*crisis

liquidity*aftercrisis

liquidity*crisis*public

liquidity*aftercrisis *public

capital

capital*public

capital*crisis

capital*aftercrisis

(0.0231)
0.0970%**
(0.0233)

0.0146%*+
(0.00462)
-0.00457
(0.00689)
-0.00470
(0.00815)
-0.0179%*
(0.00720)
0.00208
(0.00187)
0.00897++*
(0.00286)
-6.952
(6.921)
15.01
(17.80)
22.07%%*
(7.875)
-0.339
(11.24)
27.49%%+
(8.753)
20.36*
(12.07)
-0.326
(0.254)
0451
(0.326)
-0.139
(0.149)
0.142
(0.183)
0.134%
(0.0739)
0.236%*+
(0.0510)
-0.88 1%+
(0.182)
0.579%%+
(0.188)
-0.320
(0.383)
-1.344%%+
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(0.219)
capital*crisis*public 0.00747
(0.0478)
capital*aftercrisis *public -0.0574
(0.0823)
tq*public 0.00564*** 0.00536%** 0.00478*** 0.00399%** 0.00621** 0.00532%** 0.00315%** 0.00327*** 0.00434*** 0.00464*** 0.00525%**
(0.00128) (0.000407)  (0.000594)  (0.000515) (0.00300) (0.000680)  (0.000722)  (0.000750)  (0.000691)  (0.000924)  (0.000644)
tq 0.00452%** 0.00474%** 0.00462%*** 0.00503*** 0.00475%* 0.00533%** 0.00569*** 0.00593*** 0.00532%** 0.00506*** 0.00213%**
(0.00102) (0.000637)  (0.000362)  (0.000565) (0.00180) (0.00112) (0.000774)  (0.000794)  (0.000676) (0.00114) (0.000748)
Sabit -1.950%** -0.986%** -0.843 %% -1.033%%% -2.036%** -2.101%%* -1.067%** -1.133%** -1.003*** -0.955%** -0.372%**
(0.332) (0.114) (0.0617) (0.0965) (0.175) (0.206) (0.134) (0.110) (0.105) (0.168) (0.100)
Gozlem Sayisi 88 88 88 88 88 88 88 88 88 88 88
Gozlem Birimi 2 2 2 2 2 2 2 2 2 2 2
Grup igi R2 0.9751 0.9730 0.9883 0.9747 0.9792 0.9752 0.9732 0.721 0.9705 0.9714 0.9873

Standart hata parantez iginde

% 0,01, ** p<0.05, * p<0.1
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Tablo H.9 Konut Kredileri (housingl) 3 Dénem Tekli Degisken Analiz (SEKTOR)

. Q) 2 3 “ ()] ©) ()] ® (O] (10) an
DEGISKENLER housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl
crisis 0.555%* 0.00561** -0.0858*** 0.0642%** 1.178%%* 0.623%** 0.0824*** 0.092 1 *** -0.0256 0.0327* -0.0243**

N (0.223) (0.00256) (0.0119) (0.0217) (0.102) (0.177) (0.0299) (0.0302) (0.0185) (0.0176) (0.0116)
aftercrisis 0.616** 0.00519 -0.0311%*** 0.0704*** 0.953%** 0.608%** 0.0494*** 0.116%** -0.0278 -0.0525* 0.0177**
(0.233) (0.00353) (0.00557) (0.0185) (0.0665) (0.194) (0.0175) (0.0309) (0.0308) (0.0310) (0.00731)
deposit 1.167%%*
(0.368)
deposit*public -0.304%*
(0.141)
deposit*crisis -0.939%*
(0.380)
deposit*aftercrisis -1.047%**
(0.395)
deposit*crisis*public 0.216%*
(0.0894)
deposit*aftercrisis*public 0.240%*
(0.0934)
interbank 29,704 %%
(0.949)
interbank*public 7.740%**
(0.724)
interbank*crisis 5.319%**
(1.830)
interbank*aftercrisis 7732 % %*
(1.261)
interbank*crisis*public 0
, ©)
interbank*aftercrisis*public -5.964%%*
(1.332)
fixassets 2.616%**
(0.207)
fixassets*public -0.964%*
(0.555)
fixassets*crisis 6.324%%*
(0.883)
fixassets *aftercrisis D 435%%*
(0.461)
fixassets*crisis*public 1.098%**
(0.149)
fixassets*aftercrisis*public -0.0353
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(0.270)

tax

tax*public

tax*crisis

tax*aftercrisis
tax*crisis*public
tax*aftercrisis*public
Inassets

Inassets*public
Inassets*crisis
Inassets*aftercrisis
Inassets*crisis*public
Inassets*aftercrisis*public
sprovision
sprovision*public
sprovision*crisis
sprovision*aftercrisis
sprovision*crisis*public
sprovision*aftercrisis*public
stliability
stliability*public
stliability*crisis
stliability*aftercrisis

stliability*crisis *public

31.10%**

28.10%%*
9.921)
31.14%%%
(8.053)
-3.581*
(2.048)
-5.062%
(2.749)

0.108%%*
(0.00728)
-0.000807

(0.0219)
-0.150%%*

(0.0129)
0.121%%%
(0.00829)
-0.0172%%%
(0.00134)
0.0141 %%
(0.000838)

0.746%%+
(0.184)
-0.0187
(0.0369)
-0.705%%*
(0.202)
-0.689%%*
(0.219)
0.0727%%+
(0.0231)
0.0689%++
(0.0224)

0.225%*
(0.0914)
-0.155%
(0.0910)
-0.125%*
(0.0515)

0.0711%%*
(0.0260)
0.00372
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stliability*aftercrisis*public

leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis *public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

liquidity

liquidity*public

liquidity*crisis

liquidity*aftercrisis

liquidity*crisis*public

liquidity*aftercrisis *public

capital

capital*public

capital*crisis

capital*aftercrisis

(0.00542)
0.00187
(0.00719)

0.00896**
(0.00351)
-0.000139
(0.00197)
-0.00981%%*
(0.00352)
-0.0134%%x
(0.00383)
0.00137*
(0.000681)
0.00268**
(0.00111)

-5.860
(4.977)
8.974
(6.921)
7.409%
(4.025)
7.837
(5.695)
5.628
(3.923)
6.406
(6.275)

0.216%*
(0.0995)
0.313%*
(0.137)
-0.102
(0.0613)
0.186%*
(0.0837)
0.0483*
(0.0244)
0.0439*
(0.0238)

-0.425%
(0.114)
0.285%%%
(0.103)
0.212%%*
(0.0782)
0.100
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capital*crisis*public

(0.128)

-0.100%**
(0.0315)
capital*aftercrisis *public 20,127 %*%
(0.0256)
tq*public 0.000958*** 0.0009 14%%** 0.000958*** 0.000721*** 0.00126** 0.00114%** 0.000199 0.000387 0.000980%** 0.00130%** 0.00112%**
(0.000311) (6.53e-05) (0.000155) (0.000176)  (0.000508)  (0.000218)  (0.000362)  (0.000253) (0.000223)  (0.000328) (0.000206)
tq 0.000366 -1.14e-06 -2.88e-05 0.000123 0.000250 0.000350 0.000622 0.000502 0.000246 -3.78e-05 -0.000851 ***
(0.000450) (0.000119) (0.000159) (0.000221) (0.000268)  (0.000444)  (0.000386) (0.000301) (0.000318) (0.000340) (0.000238)
Sabit -0.784%** -0.0388 0.00423 -0.108*** -0.914%** -0.807*** -0.183%** -0.172%** -0.0883* -0.0562 0.153%**
(0.195) (0.0239) (0.0193) (0.0392) (0.0427) (0.168) (0.0656) (0.0462) (0.0487) (0.0483) (0.0393)
Gozlem Sayist 88 88 88 88 88 88 88 88 88 88 88
Gozlem Birimi 2 2 2 2 2 2 2 2 2 2 2
Grup igi R2 0.8745 0.9402 0.9698 0.8525 0.9613 0.8697 0.8839 0.8630 0.8142 0.8540 0.9080

Standart hata parantez i¢inde

% 0,01, ** p<0.05, * p<0.1
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Tablo H.10 Likidite (/iquidity) 3 Dénem Tekli Degisken Analiz (SEKTOR)

. (C)) @ (€)) “ (6] © )] ® © (10)
DEGISKENLER liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity
crisis -1.665%* -0.0679* -0.0787 -0.0512 6.192%%%* -1.001*** 1.123%%* 0.907 0.486%** -0.402%**

(0.646) (0.0361) (0.284) (0.122) (1.042) (0.320) (0.216) (0.596) (0.153) (0.110)
aftererisis 0.400 -0.0503 %%+ 0.133%* 0.0731 0.711 0.0762 0.0791 0.134 -0.0883 0.0625
(0.662) 0.0117) (0.0552) (0.0517) (0.554) 0.278) (0.0639) (0.0961) (0.0560) (0.0472)
deposit -0.342
(0.938)
deposit*public 1.458%**
(0.494)
deposit*crisis 2.832%*
(1.124)
deposit*aftercrisis -0.642
(1.131)
deposit*crisis*public -0.750Q%%*
(0.269)
deposit*aftercrisis*public -0.0621
(0.292)
interbank 3.090
(5.947)
interbank*public -10.64
(7.083)
interbank*crisis -1.568
(25.88)
interbank*aftercrisis -4.975
(8.949)
interbank*crisis*public 0
)
interbank*aftercrisis*public 10.13
(12.43)
fixassets 0.614
(1.295)
fixassets*public -6.670
(5.797)
fixassets*crisis 1.033
(20.24)
fixassets *aftercrisis 8.976**
(4.343)
fixassets*crisis*public -1.722
(3.198)
fixassets*aftercrisis*public -6.732%%*
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tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

Inassets

Inassets*public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets*aftercrisis*public

sprovision

sprovision*public

sprovision*crisis

sprovision*aftercrisis

sprovision*crisis*public

sprovision*aftercrisis*public

loandep

loandep*public

loandep*crisis

loandep *aftercrisis

loandep *crisis *public

(1.942)

21.35
(23.52)
106.1%%*
(27.63)
10.34
(62.08)
42.10
(28.77)
-34.55
(26.12)
63.27%*
(13.23)
-0.0723
(0.0841)
0.161
(0.149)
-0.787%%*
(0.133)
-0.0924
(0.0718)
-0.0955%+%*
(0.0139)
-0.0253#%*
(0.00832)
0373
(0.250)
0.815%%*
(0.273)
1.164%%%
(0.377)
0.0932
(0.317)
-0.103
(0.0632)
0.1 17%%*
(0.0393)
0.375*
(0.209)
0.200
(0.144)
-1.250%%*
(0.218)
-0.0301
(0.0761)
S1.134%%x
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loandep*aftercrisis*public

stliability

stliability*public

stliability*crisis

stliability*aftercrisis

stliability*crisis *public

stliability*aftercrisis*public

leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tq*public

tq

Sabit

0.00758%*
(0.00258)
-0.00515%%*
(0.00103)

0317
(0.432)

-0.00137
(0.00103)
-0.00144%%%
(0.000524)

0.789%**
(0.0687)

-0.000407
(0.00150)
-0.000873
(0.00128)

0.625%%%
(0.119)

0.00309%**
(0.000850)
-0.00409%%*
(0.000522)

0.808%%*
(0.0742)

-0.000683
(0.00301)
0.000986
(0.00342)

0.240
(0.404)

0.00572%%*
(0.00175)
-0.00418%%*
(0.000683)

0.580
(0.372)

(0.156)
-0.399%#*
(0.0689)

0.00413
(0.00476)
-0.00836**
(0.00315)

1.294*
(0.642)

0.0216
(0.128)
0.282%*
(0.125)
-1.528
(0.961)
-0.205
(0.150)
0.0326
(0.0816)
-0.172%%%
(0.0318)

0.00223%*
(0.000751)
-0.00388%**
(0.000562)

0.837%%%
(0.110)

-0.00187
(0.00645)
0.00366
(0.00853)
0.0615%**
(0.0181)
0.0139
(0.00834)
0.00942%*
(0.00417)
-0.0155%%*
(0.00458)

0.00366%**
(0.00131)
-0.00414%%%
(0.000955)

0.815%**
(0.113)

-4.004
(12.16)
74.86%%+
(22.21)
68.54%%
(21.23)
-11.70
(9.614)
56.30%%+
(16.55)
51.10%%+
(8.840)
0.00338%+*
(0.000916)
-0.00391#**
(0.000643)

0.718%**
(0.107)
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Gozlem Sayist 88 88 88 88 88 88 88 88 88 88

Gozlem Birimi

! % 2 2 2 2 2 2
Grup I¢i R2 0.7862 0.6941 0.6861 0.7213 0.8097 0.8132 0.8197 0.7714 0.7472 0.7724

Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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Tablo H.11 Menkul Kiymetler (securities) 3 Donem Tekli Degisken Analiz (SEKTOR)

. (O] 2 3 “ (%) 6 O] (®) ©) 10
DEGISKENLER securities securities securities securities securities securities securities securities securities securities
crisis 1.683%* 0.0481 0.123 0.401*** 1.355 -0.0852 0.0715 -0.0355 0.136 0.180%**

(0.785) (0.0289) (0.158) (0.0573) (0.920) (1.107) (0.0749) (0.190) (0.107) (0.0637)
aftercrisis 0.839 0.111%%* -0.0721 0.305%** 3.595%** -0.638 0.337%%* 0.130* 0.314%* 0.0429
(0.791) (0.0311) (0.0688) (0.0531) (0.880) (1.151) (0.0692) (0.0698) (0.125) (0.115)
deposit 3.117%*
(1.434)
deposit*public -1.544%***
(0.542)
deposit*crisis -2.836%*
(1.385)
deposit*aftercrisis -1.284
(1.388)
deposit*crisis*public 0.641%*
(0.339)
deposit*aftercrisis*public 0.266
(0.341)
interbank =22 47%*
(9.873)
interbank*public 18.04**
(8.248)
interbank*crisis 32.04***
(8.372)
interbank*aftercrisis 20 2D %*
(11.05)
interbank*crisis*public 0
0
interbank*aftercrisis*public 21.31%*
(9.724)
fixassets -4.369%*
(2.317)
fixassets *public -7.463%**
(2.605)
fixassets*crisis -6.050
(10.27)
fixassets*aftercrisis 15.08%%*
(3.295)
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fixassets*crisis*public

fixassets*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

Inassets

Inassets*public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets*aftercrisis*public

sprovision

sprovision*public

sprovision*crisis

sprovision*aftercrisis

sprovision*crisis*public

sprovision*aftercrisis*public

loandep

loandep*public

loandep*crisis

163.0%%
(29.73)
-46.33
(30.03)
-182.7%%%
(31.45)
-84.64%%%
(28.53)
-8.014
(8.268)
24.81%*
(10.71)

-0.00316
(0.125)
0.435%*
(0.189)
0.172
(0.120)
-0.446%%*
(0.116)
0.0215
(0.0130)
-0.0541%%*
(0.0116)
-0.0975
(1.154)
-0.453 %%+
(0.161)
0.155
(1.273)
0.878
(1.311)
-0.0486
(0.134)
-0.102
(0.126)
-0.0773
(0.122)
0.512%*x
(0.169)
-0.0370
(0.0921)
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loandep *aftercrisis

loandep *crisis *public

loandep*aftercrisis*public

stliability

stliability*public

stliability*crisis

stliability*aftercrisis

stliability*crisis *public

stliability*aftercrisis*public

leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tq*public

tq

-0.00445%%%
(0.00107)
-0.00246
(0.00147)

-0.00527%%%*
(0.000428)
-0.00614%%*
(0.000684)

-0.00678%%%*
(0.000762)
-0.00457%%%
(0.000691)

-0.00625%%*
(0.000649)
-0.00508%**
(0.000875)

-0.014 1 ##+
(0.00478)
0.00426
(0.00438)

-0.00730%%*
(0.00122)
-0.00246
(0.00192)

-0.299%*
(0.118)
0.167*
(0.0847)
0.318%%%
(0.0691)
1,049
(0.277)
-0.882 %%
(0.228)
0.0951
(0.320)
0.0467
(0.124)
0.0241
(0.0207)
-0.0180
(0.0296)
-0.00288
(0.0137)
0.0221%*
(0.0109)
-0.00980
(0.0127)
-0.0287
(0.0190)
0.000686
(0.00268)
0.00731
(0.00754)
10.42
(13.41)
-17.44
(24.23)
21.63%*
(10.09)
18.32
(17.05)
25.44%%
(12.02)
4.672
(22.05)
-0.00674 -0.00765%%* -0.00754%%% -0.00602%#*
(0.00401) (0.000901) (0.00197) (0.00106)
-0.000680 -0.00307%** -0.00326 -0.00438%**
(0.00164) (0.000908) (0.00212) (0.00168)
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Sabit

Gozlem Sayist
Gozlem Birimi
Grup i¢i R2

-0.296
(0.822)

88

2
0.9430

1.978%%x
(0.116)

88

2
0.9191

1.934%x
(0.0867)

88

2
0.9350

1.609%% 0.642 1.770% 1.033%x
(0.120) (0.718) (1.008) (0.272)
88 88 88 88
2 2 2 2
0.9432 0.9439 0.9187 0.9388

1,254
(0.178)

88

2
0.9399

1,550
(0.229)

88

2
0.9083

1.680%%
(0.232)

88

2
0.9030

Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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Tablo H.12 Sermaye (capital) 3Dénem Tekli Degisken Analiz (SEKTOR)

) (€] ()] 3) “ (6)) (O] ) ® 09
DEGISKENLER capital capital capital capital capital capital capital capital capital
crisis -2.138%** -0.0666*** 0.291%** -0.310%*** -2.265%** -1.028*** -0.319%** -0.102 -0.167*

(0.627) (0.0191) (0.0335) (0.0647) (0.582) (0.333) (0.0680) (0.157) (0.0900)
aftercrisis -2.204%** -0.0234 0.139%** -0.337%** -2.300%*** -0.679* -0.445%** -0.309%*** -0.117
(0.679) (0.0200) (0.0404) (0.0657) (0.400) (0.384) (0.0395) (0.0676) (0.116)
deposit -3.442%%*
(1.025)
deposit*public -0.233
(0.456)
deposit*crisis 3.66] ***
(1.082)
deposit*aftercrisis 3 .834%**
(1.164)
deposit*crisis*public -(0.935%**
(0.266)
deposit*aftercrisis *public -0.970Q%**
(0.292)
interbank 4.404
(6.913)
interbank*public 5.230
(6.720)
interbank *crisis 30.01**
(13.87)
interbank*aftercrisis -7.594
(8.411)
interbank*crisis*public 0
y ©
interbank*aftercrisis*public 1.432
(12.06)
fixassets 3.898***
(0.855)
fixassets*public 15.67***
(2.839)
fixassets*crisis -20.17%%*
(2.199)
fixassets *aftercrisis -6.628%*
(2.892)
fixassets*crisis*public -10.95%%*
(1.177)
fixassets*aftercrisis*public -8.525 %%
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tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

Inassets

Inassets*public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets*aftercrisis*public

sprovision

sprovision*public

sprovision*crisis

sprovision*aftercrisis

sprovision*crisis*public

sprovision*aftercrisis*public

loandep

loandep*public

loandep*crisis

loandep*aftercrisis

loandep*crisis *public

(1.608)

-128 4%+
(34.63)
-28.41
(35.72)
151 7%%*
(30.90)
195.9%%x
(32.95)
31.91%*
(14.03)
52,504+
(11.91)
-0.226%+
(0.102)
0.0739
(0.155)
0.291 %%+
(0.0739)
0.300%**
(0.0508)
0.0169%*
(0.00733)
0.0169*
(0.00932)
-0.996++*
(0.337)
-0.171
(0.215)
1,191 %%
(0.387)
0.817*
(0.437)
-0.248%%*
(0.0611)
0.219%+
(0.0637)

0.606%+*
(0.0679)
-0.333%*
(0.127)
03874
(0.0787)
0.546%*
(0.0495)
0.235%*x
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loandep*aftercrisis*public
stliability

stliability*public
stliability*crisis
stliability*aftercrisis
stliability*crisis *public
stliability*aftercrisis*public
feeincome
feeincome*public
feeincome*crisis
feeincome*aftercrisis
feeincome*crisis*public
feeincome*aftercrisis*public
tq*public

q

Sabit

Gozlem Sayist

Gozlem Birimi
Grup i¢i R2

-0.00734%%*
(0.00248)
-0.00174%%*
(0.000546)
3.642%%%
(0.500)
88
2
0.9323

-0.00352%%* 0.000169 -0.00214%* -0.00319 -0.00276*
(0.00113) (0.000764) (0.000868) (0.00355) (0.00150)
-0.00110%* -0.00315%** -0.00112%* -0.00378 -0.00333%%*
(0.000494) (0.000821) (0.000497) (0.00328) (0.000778)
0.772%%+ 0.646%%+ 0.909%%+ 2.652%%+ 2.123 %%
(0.0926) (0.0785) (0.0826) (0.260) (0.390)
88 88 88 88 88
2 2 2 2 2
0.8488 0.9258 0.8954 0.8834 0.8609

(0.0560)
0.344%%%
(0.0555)

-0.000407
(0.00329)
-0.00113*

(0.000587)
0.926%%*

(0.274)
88
2
0.9404

-0.503*%*

(0.104)
-0.132%%%
(0.0351)
-0.183%%%
(0.0318)

-0.000224
(0.000533)
-0.00238%**
(0.000511)
0.968%*+
(0.0927)
88
2
0.9240

0257
(10.66)
-64.61
(43.34)

25.86
(16.34)
25.46
(20.27)
-5.477
(19.76)
-15.51
(18.44)
-0.00301%*
(0.00115)
-0.00123
(0.00104)
08484+
(0.151)
88
2
0.8513

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Tablo H.13 Risklilik Diizeyi (nplr) 3 Dénem Tekli Degisken Analiz (SEKTOR)

. ) ()] (3) “ (6)) 6 (7 ®) © (10
DEGISKENLER nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr
crisis 0.494* 20.00741 0.167%%+ 0.0565% -1.043 %% 0271% 20.126%%* 0.0751* 0.0345 0.0155

(0.271) (0.00473) (0.0308) (0.0286) (0.252) (0.136) (0.0230) (0.0389) (0.0427) (0.0187)
aftercrisis -0.531* 0.00468 0.0363* -0.0959%** -0.559** -0.254* -0.124%** -0.109*** -0.0130 -0.0378
(0.292) (0.00829) (0.0181) (0.0274) (0.255) (0.143) (0.0199) (0.0244) (0.0303) (0.0295)
deposit -0.422
(0.432)
deposit*public -0.539%*:*
(0.169)
deposit*crisis 0.852%*
(0.464)
deposit*aftercrisis 0.931*
(0.497)
deposit*crisis*public -0.209*
(0.114)
deposit*aftercrisis*public -0.229%*
(0.125)
interbank 0.419
(1.869)
interbank*public 3.618*
(1.967)
interbank*crisis 13.64 %%
(2.898)
interbank*aftercrisis 2.278
(3.193)
interbank*crisis*public 0
(U]
interbank*aftercrisis*public -6.167*
(3.244)
fixassets 1.232%*
(0.498)
fixassets*public 4.090**
(1.849)
fixassets*crisis -11.04%**
(2.004)
fixassets *aftercrisis -0.201
(1.540)
fixassets*crisis*public 4,089 %%
(0.747)
fixassets*aftercrisis*public _3.164%%*
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tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

Inassets

Inassets*public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets*aftercrisis*public

sprovision

sprovision*public

sprovision*crisis

sprovision*aftercrisis

sprovision*crisis*public

sprovision*aftercrisis*public

loandep

loandep*public

loandep*crisis

loandep *aftercrisis

loandep *crisis *public

(0.849)

-26.93%*
(12.88)
-20.91%*
(10.30)
31.07%
(13.13)
64.74%%x
(14.50)
-7.097
(4.569)
S18.57+¥*
(4.273)
-0.0821
(0.0539)
0.0271
(0.0805)
0.134%%x
(0.0325)
0.0747%*
(0.0321)
0.0107%%+
(0.00336)
0.00333
(0.00464)
-0.284%%%
(0.0991)
-0.172%
(0.0965)
0.322%+
(0.155)
0.317*
(0.160)
-0.0731%%*
(0.0227)
-0.0744%%x
(0.0201)

-0.309%+*
(0.0387)
0.00672
(0.0557)
0.158%%+
(0.0281)
0.145%%x
(0.0259)
0.113%%x
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loandep*aftercrisis*public

stliability

stliability*public

stliability*crisis

stliability*aftercrisis

stliability*crisis *public

stliability*aftercrisis*public

leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tq*public

tq

Sabit

(0.0212)

0.121%%*

(0.0186)

-0.00110 -0.00142
(0.000705) (0.00148)

-0.000782 0.00156%**
(0.000502) (0.000400)

0.645%%% 0.0809
(0.118) (0.119)

-0.0526
(0.0456)
-0.0863*
(0.0428)

0.128*
(0.0702)
0.207%%*
(0.0352)

-0.027 1 %%+
(0.00944)
-0.053 5%
(0.00624)

-2.90e-05
(0.000149)
-0.000467
(0.000286)

0.197%%*
(0.0443)

-0.00636%**
(0.00191)
0.00102
(0.00324)
0.00474
(0.00455)
0.00308
(0.00433)
-0.00287%*
(0.00117)
-0.00285
(0.00233)

-0.000438
(0.000604)
-0.000622
(0.000531)

0.263%%%
(0.0621)

0.639
(3.055)
-19.46*
(10.51)
3.171
(3.576)
10.53*
(5.923)
-5.274
(4.022)
2.414
(4.977)

-0.000716*
(0.000367)
-0.000349
(0.000313)

0.209%**
(0.0552)
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Gozlem Sayist 88 88 88 88 88 88 88 88 88 88

Gozlem Birimi 2

2 2 2 2 2 2
Grup Igi R2 0.8396 0.8007 0.8668 0.7854 0.7510 0.7436 0.9010 0.8704 0.7156 0.7137

Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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Tablo H.14 Risklilik Diizeyi (npassets) 3 Dénem Tekli Degisken Analiz (SEKTOR)

. (M 2 (3) @ ()] (6) 0 (®) ® (10)
DEGISKENLER npassets p ts p 1. npassets p 1! np 1 npassets npassets npassets npassets
crisis -0.123* -4.02e-05 0.0469%** -0.000224 -0.169%** -0.0555 -0.0194** -0.00104 0.00796 0.00446

(0.0697) (0.00144) (0.0113) (0.00863) (0.0576) (0.0517) (0.00729) (0.0117) (0.0144) (0.00480)
aftercrisis -0.141* 0.00396 -0.00254 -0.0130%** 0.0377 -0.0724 -0.0142%* -0.0245%** 0.0105 -0.00846
(0.0729) (0.00319) (0.00463) (0.00630) (0.0687) (0.0529) (0.00578) (0.00782) (0.0112) (0.00775)
deposit -0.00825
(0.116)
deposit*public -(0.187%**
(0.0493)
deposit*crisis 0213*
(0.119)
deposit*aftercrisis 0.250%*
(0.124)
deposit*crisis*public -0.0535*
(0.0279)
deposit*aftercrisis*public -0.0657**
(0.0296)
interbank -0.186
(0.687)
interbank*public 0.693
(0.721)
interbank*crisis 5.07] %%
(0.698)
interbank*aftercrisis 1.566
(1.374)
interbank*crisis*public 0
(0)
interbank*aftercrisis*public -2.293%*
(1.134)
fixassets 0.312%**
(0.109)
fixassets*public -0.0105
(0.392)
fixassets*crisis -3.070%%**
(0.723)
fixassets *aftercrisis 1.160%*%*
(0.418)
fixassets*crisis*public -1.088%**
(0.282)
fixassets*aftercrisis*public -0.976%**
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(0.226)

tax

tax*public

tax*crisis
tax*aftercrisis
tax*crisis*public
tax*aftercrisis*public
Inassets

Inassets*public
Inassets*crisis
Inassets*aftercrisis
Inassets*crisis*public
Inassets*aftercrisis*public
sprovision
sprovision*public
sprovision*crisis
sprovision*aftercrisis
sprovision*crisis*public
sprovision*aftercrisis*public
loandep

loandep*public
loandep*crisis

loandep *aftercrisis

loandep *crisis *public

(1.683)
6.341%%%
(1.594)

-0.0338%*
(0.0128)
0.0336*
(0.0198)

0.0219%**

(0.00737)
-0.00372

(0.00846)
0.00133

(0.000903)
-0.00187

(0.00131)

-0.0692*
(0.0349)
-0.0442
(0.0297)

0.0682
(0.0588)
0.0938
(0.0583)
-0.0169%*
(0.00667)
-0.0217%%*
(0.00527)

-0.0931*#*
(0.0127)
0.0488 %%+
(0.0178)
0.0267 %%+
(0.00855)
0.0163 %+
(0.00639)
0.0118%*
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(0.00557)

loandep*aftercrisis*public 0.0111%%*
(0.00397)
stliability 0.0138
(0.0193)
stliability*public -0.0330*
(0.0191)
stliability*crisis 0.00557
(0.0208)
stliability*aftercrisis 0.0523***
(0.0126)
stliability*crisis*public -0.00608
(0.00392)
stliability*aftercrisis*public -0.0178***
(0.00359)
leverage -0.00166**
(0.000650)
leverage*public 0.00142
(0.00109)
leverage*crisis -0.000579
(0.00142)
leverage*aftercrisis -0.000748
(0.00167)
leverage*crisis*public -0.000330
(0.000254)
leverage*aftercrisis*public -0.000414
(0.000841)
feeincome 1.089
(0.770)
feeincome*public -3.410
(2.055)
feeincome*crisis -0.359
(1.003)
feeincome*aftercrisis 3.250*
(1.764)
feeincome*crisis*public -2.351%*
(1.133)
feeincome*aftercrisis*public -0.680
(1.485)
tq*public -0.000231* 3.08e-05 8.79¢-05 0.000140%* -0.000548 -9.53e-06 -0.000410 0.000206*** 5.17e-05 5.35e-05
(0.000122) (7.65¢-05) (0.000111) (7.74e-05) (0.000410) (0.000206) (0.000410) (7.32¢-05) (0.000235) (0.000105)
tq 0.000166 -0.000173 -8.74e-05 -0.000130 0.000634 -0.000186 0.000803*** -0.000102 -9.28e-05 -6.74e-05
(0.000103) (0.000140) (0.000106) (0.000121) (0.000434) (0.000211) (0.000140) (0.000118) (0.000246) (0.000135)
Sabit 0.0854 0.0474%* 0.0216* 0.0358** 0.0827%** 0.139%** -0.0458 0.0195 0.0390%* 0.0263
(0.0577) (0.0226) (0.0126) (0.0156) (0.0261) (0.0255) (0.0387) 0.0161) (0.0230) (0.0180)
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Gozlem Sayist 88 88 88 88 88 88 88 88 88 88

Gozlem Birimi

! 2 2 2 2 2 2 2 2 2 2
Grup I¢i R2 0.5765 0.2825 0.6093 0.3662 0.3966 0.3662 0.7240 0.4049 0.3399 0.3259

Standart hata parantez i¢inde

*##% p<0.01, #* p<0.05, * p<0.1
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Tablo H.15 Krediler (/oans) 3 Donem Regresyon Analizi (TBB_07)

) (1) (2) (3) (4) (5) (6) 7 (®) ©) (10) (1) 12)
DEGISKENLER loans loans loans loans loans loans loans loans loans loans loans loans
crisis 1.504%%* 0.905* 0.888* 0.177 1.086%** 1.388%** 1.490%** 0.900* 0.886* 0.201 1.086%** 1.366%**

(0.282) (0.470) (0.484) (0.581) (0.373) (0.290) (0.288) (0.481) (0.472) (0.571) (0.372) (0.298)
aftercrisis 0.652%* 0.0209 -0.165 -0.826* 0.303 0.590* 0.650%** 0.0200 -0.165 -0.818* 0.303 0.586*
(0.318) (0.461) (0.465) (0.467) (0.374) (0.331) (0.322) (0.464) (0.461) (0.461) (0.379) (0.338)
deposit -0.198%%* -0.879%%* -0.348*** -0.553%** -0.296*** -0.189%* -0.200%* -0.879%%* -0.348%** -0.551%** -0.296%** -0.193*
(0.0951) (0.357) (0.103) (0.170) (0.106) (0.102) (0.0966) (0.358) (0.104) (0.169) (0.106) (0.106)
deposit*public -0.651%** -0.0490 -0.504%%* -0.193 -0.595%** -0.636%** -0.656%** -0.0537 -0.504%%* -0.186 -0.595%%* -0.645%**
(0.145) (0.278) (0.190) (0.282) (0.140) (0.139) (0.153) (0.296) (0.194) (0.287) (0.148) (0.148)
deposit*erisis 0.631*** 0.322 0.540%** 0.387 0.739%%* 0.610%** 0.635%** 0.319 0.540%** 0.384 0.739%** 0.619%**
(0.182) (0.407) (0.145) (0.237) (0.209) (0.201) (0.184) (0.407) (0.143) (0.239) (0.208) (0.202)
deposit*aftercrisis 0.336* 0.947** 0.361** 0.268 0.392%* 0.318 0.340% 0.949** 0.362%** 0.266 0.392%* 0.324
(0.187) (0.409) (0.165) (0.219) (0.173) (0.196) (0.195) (0.421) (0.175) (0.220) (0.176) (0.204)
deposit*erisis*public 0.111 0.349 0.269 0.0744 0.140 0.100 0.0995 0.356 0.267 0.0901 0.140 0.0724
(0.213) (0.396) (0.259) (0.336) (0.239) (0.212) (0.206) (0.415) (0.241) (0.338) (0.235) (0.195)
deposit*aftercrisis*public 0.342* 0.216 0.392* 0.360 0.299 0.319 0.347* 0.219 0.392* 0.354 0.299 0.328
(0.201) (0.364) (0.230) (0.300) (0.190) (0.192) (0.204) (0.366) (0.230) (0.300) (0.193) (0.197)
sprovision -0.202%%* -0.257%** -0.157%%* -0.148 -0.205%%* -0.201%* -0.256%** -0.157%* -0.148 -0.203%%*
(0.0785) (0.0783) (0.0707) (0.0926) (0.0792) (0.0803) (0.0816) (0.0719) (0.0929) (0.0814)
sprovision*public 0.483** 0.325 0.434* 0.283 0.453** 0.478** 0.324 0.434* 0.283 0.443**
(0.191) (0.237) (0.228) (0.226) (0.202) (0.195) (0.240) (0.230) (0.226) (0.208)
sprovision*crisis -0.0196 0.0370 -0.0402 -0.0696 -0.0251 -0.0208 0.0367 -0.0403 -0.0696 -0.0278
(0.0770) (0.0723) (0.0664) (0.0955) (0.0744) (0.0787) (0.0741) (0.0672) (0.0960) (0.0764)
sprovision*aftercrisis -0.171 -0.109 -0.142 -0.218%* -0.173 -0.173 -0.111 -0.143 -0.219* -0.179
(0.104) (0.108) (0.0929) (0.118) (0.105) (0.108) (0.117) (0.0972) (0.120) (0.110)
sprovision*crisis *public -0.459%%* -0.205 -0.441%* -0.271 -0.455%%* -0.452%%* -0.204 -0.441%* -0.271 -0.442%%*
(0.181) (0.239) (0.220) (0.232) (0.198) (0.186) (0.242) (0.223) (0.233) (0.203)
sprovision*aftercrisis *public 0.0598 0.219 -0.00178 0.238 0.0833 0.0652 0.221 -0.00140 0.238 0.0933
(0.185) (0.243) (0.219) 0.222) (0.192) (0.189) (0.248) 0.221) (0.222) (0.197)
stliability 0.215 0.321** 0.136 0.00329 -0.0225 0.201 0.208 0.319** 0.135 0.0113 -0.0226 0.187
(0.171) (0.145) (0.157) (0.133) (0.221) (0.179) (0.181) (0.156) (0.161) (0.133) (0.222) (0.191)
stliability*public -0.152 -0.284%%* -0.137 -0.0187 0.0737 -0.143 -0.145 -0.282%* -0.136 -0.0265 0.0738 -0.129
(0.162) (0.133) (0.169) (0.147) (0.227) (0.177) (0.172) (0.146) (0.174) (0.147) (0.228) (0.189)
stliability*crisis -0.260 -0.368%* -0.193 0.0553 -0.00166 -0.269 -0.250 -0.365%%* -0.191 0.0424 -0.00139 -0.248
(0.209) (0.157) (0.179) (0.169) (0.246) (0.216) (0.223) (0.173) (0.186) (0.157) (0.249) (0.232)
stliability*aftercrisis 0.0561 -0.0340 0.135 0.286 0.299 0.0707 0.0632 -0.0322 0.135 0.277 0.299 0.0850
0.221) (0.207) (0.194) (0.170) (0.249) (0.228) 0.227) (0.211) (0.196) (0.171) (0.249) (0.238)
stliability*crisis *public -0.0303 0.106 -0.0731 -0.103 -0.281 0.0657 -0.0272 0.105 -0.0727 -0.108 -0.281 0.0698
0.218) (0.156) (0.238) (0.232) (0.263) (0.242) (0.216) (0.160) (0.236) (0.233) (0.260) (0.240)
stliability*aftercrisis*public -0.113 -0.0235 -0.113 -0.234 -0.344 -0.123 -0.121 -0.0257 -0.114 -0.224 -0.344 -0.138
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leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis *public

liquidity

liquidity*public

liquidity*crisis

liquidity*aftercrisis

liquidity*crisis*public

liquidity*aftercrisis*public

capital

capital*public

capital*crisis

capital*aftercrisis

capital*crisis*public

capital*aftercrisis *public

Inassets

Inassets*public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

(0.218)
-3.13¢-05
(0.00207)

-0.00986**
(0.00383)
0.0156+*
(0.00687)
-0.00361
(0.00836)

0.00778
(0.00888)
-0.00565
(0.00924)

-0.165
(0.140)
0.0916
(0.0963)
0218

(0.159)

-0.0801

(0.157)

-0.208*

(0.108)

-0.183

(0.136)
-0.425%%*

(0.122)
-0.00269

(0.155)
-1.370%%*

(0.359)

-0.738
(0.488)
0.565
(0.434)
-0.325
(0.341)
0.0493
(0.0421)
0.0407

(0.0393)
-0.208%#*
(0.0449)
-0.0915%*
(0.0345)

0.0218

(0.200)
0.00360
(0.00261)
-0.00998*
(0.00477)
0.0178%**
(0.00641)
-0.00739
(0.00800)
0.0120
(0.00893)
-0.00762
(0.0100)
-0.0235
(0.154)
-0.0278
(0.106)
0.0273
(0.176)
-0.245
(0.171)
-0.0682
(0.130)
0.0242
(0.166)
-0.480%%*
(0.131)
0.108
(0.160)
-1.744%%%
(0.331)
-0.693
(0.486)
1.088%*
(0.421)
-0.190
(0.343)
0.0354
(0.0454)
0.0480
(0.0418)
-0.0720
(0.0519)
-0.0422
(0.0395)
0.0775%*

(0.206)
-0.00722%%*
(0.00253)
0.00500
(0.00520)
-0.0132%*
(0.00556)
0.00116
(0.00858)
-0.00183
(0.00723)
-0.0133
(0.0103)
-0.185
(0.165)
0.277%%*
(0.0870)
0.247
(0.180)
-0.0252
(0.172)
0.416%%*
(0.0948)
-0.379%#*
(0.135)
-0.586%%*
(0.112)
0.284*
(0.168)
-1.465%%*
(0.300)
-0.472
(0.518)
0.540
(0.379)
-0.676*
(0.399)
-0.0575
(0.0752)
0.00971
(0.0416)
-0.127%
(0.0740)
0.00391
(0.0612)
0.0381

(0.181)
-0.0136%**
(0.00408)
0.0100
(0.00688)
-0.00195
(0.00964)
0.00521
(0.00950)
-0.00179
(0.0128)
-0.0174*
(0.00973)
-0.171
(0.171)
0.249%*
(0.122)
0.234
(0.180)
-0.0696
(0.163)
-0.389%%*
(0.132)
-0.39] *#*
(0.128)
-0.733%%*
(0.171)
0.401%
(0.237)
-1.255%
(0.630)
-0.0902
(0.533)
0.684
(0.712)
-0.988**
(0.462)
-0.178*
(0.0940)
0.0898
(0.0574)
-0.0462
(0.0784)
0.0648
(0.0646)
-0.00785

(0.257)
0.00201
(0.00206)
-0.0100%**
(0.00360)
-0.0185%**
(0.00654)
-0.00526
(0.00789)
0.00686
(0.00954)
-0.00729
(0.00925)
-0.156
(0.141)
0.0593
(0.111)
0204
(0.163)
-0.105
(0.158)
-0.181
(0.125)
-0.159
(0.150)
-0.507%%*
(0.161)
0.0756
(0.186)
-1.278%%*
(0.331)
-0.506
(0.455)
0.364
(0.471)
-0.563*
(0.306)
-0.0102
(0.0525)
0.0913%*
(0.0450)
-0.18]%#*
(0.0509)
-0.0518
(0.0439)
0.0132

(0.232)
0.000445
(0.00222)

-0.0113%%*
(0.00409)
-0.0191%*
(0.00827)
-0.00397
(0.00874)

0.00875
(0.0120)
-0.00360
(0.00986)
-0.149
(0.139)
0.0709
(0.0996)
0.178
(0.162)
-0.0883
(0.164)
-0.171
(0.117)
-0.163
(0.147)
-0.415%%*
(0.147)
-0.0302
(0.177)
-1.598#%*
(0.473)
0.772
(0.499)
0.672
(0.669)
-0.246
(0.364)
0.0476
(0.0451)
0.0455
(0.0412)
-0.192#%*
(0.0541)
-0.0792%*
(0.0378)
0.00736

(0.222)
9.43¢-05
(0.00218)

-0.00975%*
(0.00392)
-0.0158%*
(0.00696)
-0.00419
(0.00924)
0.00753
(0.00916)
-0.00531
(0.00973)

-0.164
(0.139)
0.0914
(0.0963)
0216
(0.158)
-0.0797
(0.158)
-0.206*
(0.106)
-0.180
(0.133)
-0.430%%*
(0.127)
0.00554
(0.159)
-1.355%%*
(0.374)
-0.742
(0.493)
0.538
(0.458)
0.318
(0.350)
0.0485
(0.0423)
0.0399
(0.0400)
-0.226%#*
(0.0451)
-0.0905%*
(0.0346)
0.0230

(0.201)
0.00363
(0.00268)
-0.00993*
(0.00498)
0.0179%#*
(0.00634)
-0.00753
(0.00916)
0.0118
(0.00969)
-0.00754
(0.0106)
-0.0233
(0.154)
-0.0284
(0.103)
0.0269
(0.175)
-0.245
(0.172)
-0.0665
(0.126)
0.0255
(0.162)
-0.48] %%+
(0.137)
0.110
(0.166)
-1.741%%%
(0.342)
-0.694
(0.489)
1.081%*
(0.455)
-0.189
(0.351)
0.0351
(0.0452)
0.0478
(0.0423)
-0.0711
(0.0530)
-0.0420
(0.0400)
-0.0780%*

(0.206)
-0.00721%%*
(0.00266)
0.00501
(0.00517)
0.0132%+
(0.00571)
0.00111
(0.0100)
-0.00185
(0.00732)
-0.0133
(0.0107)
-0.185
(0.165)
0.277%%+
(0.0875)
0.247
(0.179)
-0.0252
(0.172)
0.416%*+
(0.0949)
-0.379%%*
(0.135)
-0.587+%*
(0.112)
0.285*
(0.168)
-1.464%%x
(0.293)
-0.472
(0.522)
0.537
(0.397)
-0.675
(0.405)
-0.0575
(0.0746)
0.00957
(0.0407)
-0.127*
(0.0730)
0.00403
(0.0607)
0.0383

(0.179)
-0.0138%**
(0.00427)
0.00986
(0.00674)
-0.00166
(0.0103)
0.00590
(0.0113)
-0.00151
(0.0123)
0.0175*
(0.0101)
0.175
(0.174)
0.248%*
(0.121)
0.237
(0.184)
-0.0664
(0.163)
-0.391#¥*
(0.135)
-0.392#%*
(0.130)
-0.728%%*
(0.165)
0.392%
(0.230)
-1.271%*
(0.614)
-0.0898
(0.533)
0.712
(0.685)
-0.988*+
(0.463)
0.176*
(0.0930)
0.0920
(0.0552)
-0.0487
(0.0797)
0.0630
(0.0641)
-0.0101

(0.256)
0.00202
(0.00213)
-0.0100%**
(0.00360)
-0.0185%**
(0.00661)
-0.00529
(0.00883)
0.00685
(0.00956)
-0.00727
(0.0101)
-0.156
(0.141)
0.0594
(0.111)
0.204
(0.163)
-0.105
(0.159)
-0.181
(0.124)
-0.159
(0.149)
-0.507%**
(0.161)
0.0759
(0.188)
-1.278%**
(0.329)
-0.506
(0.460)
0.363
(0.471)
-0.562*
(0.326)
-0.0102
(0.0527)
0.0912*
(0.0464)
-0.181%**
(0.0510)
-0.0518
(0.0440)
0.0132

(0.239)
0.000693
(0.00235)
0.0111%*
(0.00417)
20.0191%+
(0.00846)
-0.00515
(0.00981)
0.00808
(0.0123)
-0.00280
(0.0106)
-0.146
(0.137)
0.0697
(0.0989)
0.178
(0.163)
-0.0864
(0.167)
-0.169
(0.116)
-0.158
(0.147)
-0.425%%*
(0.153)
-0.0151
(0.183)
-1.544%%%
(0.486)
-0.786
(0.507)
0.602
(0.681)
-0.223
(0.379)
0.0459
(0.0456)
0.0444
(0.0422)
-0.192%%*
(0.0550)
-0.0770%
(0.0384)
0.0111
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Inassets*aftercrisis*public

interbank

interbank*public

interbank*crisis

interbank*aftercrisis

interbank*crisis*public

interbank*aftercrisis*public

fixassets

fixassets *public

fixassets*crisis

fixassets *aftercrisis

fixassets*crisis*public

fixassets *aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

(0.0365)
-0.0200
(0.0365)

(0.0369)
-0.0654
(0.0395)
-0.800%*
(0.364)
0.821%*
(0.342)
-0.00508
(0.354)
0.675*
(0.400)
-0.551
(0.502)
-0.205
(0.434)

(0.0340) (0.0417) (0.0346) (0.0522)
0.0126 0.0489 -0.0157 -0.0264
(0.0535) (0.0363) (0.0374) (0.0377)
-1.820%+ 3.084%xx
(0.824) (1.044)
2.797 2.993%*
(1.810) (1.449)
0.731 -0.548
(0.764) (1.407)
1.205 1.976
(1.084) (1.414)
1.510 3.925
(4.567) (4.811)
5.112% 6.353*
(2.757) (3.164)
7.387%%x
(2.652)
-3.254
(2.955)
-8.565%%*
(2.825)
-13.08%#*
(3.088)
11.76*
(6.668)
9.340%*
(3.650)
1.665*
(0.924)
-0.356
(0.854)
0.180
(0.678)
0213

(0.0376)
-0.0216
(0.0387)

(0.0376)
-0.0660
(0.0443)
-0.799%*
(0.365)
0.809%
(0.412)
-0.00887
(0.356)
0.677*
(0.402)
-0.531
(0.596)
-0.196
(0.476)

(0.0338)
0.0126
(0.0538)

-1.820%+
(0.823)
-2.801
(1.759)

0.731
(0.770)
1.202
(1.069)
1.524
(4.417)
5.115%
(2.723)

(0.0382)
0.0487
(0.0360)

3.075%K%
(1.034)
2.928%*
(1.381)
-0.544
(1.385)
2014
(1.395)
3.729
(4.670)
6.299%*
(3.112)

(0.0350)
-0.0158
(0.0404)

7381 %%
(2.702)
-3.258
(2.994)

-8.556%**
(2.898)

-13.98%**
(3.080)
11.77%
(6.659)
9.339%*
(3.653)

(0.0530)
-0.0294
(0.0405)

1.710%
(0.954)
-0.335
(0.828)
0.110
(0.649)
0.256
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(0.476) (0.474)
feeincome*crisis*public 1.178 1.216
(1.482) (1.430)
feeincome*aftercrisis*public 0.494 0485
(0.934) (0.906)
tq*public 0.000882 0.00416 0.00116 -0.00300* -0.000308 0.000610 0.000943 0.00417 0.00116 -0.00303* -0.000303 0.000697
(0.00220)  (0.00251) (0.00199) (0.00158)  (0.00215)  (0.00225) | (0.00227)  (0.00260) (0.00201) (0.00156)  (0.00226)  (0.00231)
tq 0.00442** 0.00342%** 0.00498*** 0.00721**%*  0.00450%*** 0.00440** 0.00441** 0.00343** 0.00498*** 0.00723***  0.00450%** 0.00441**
(0.00167)  (0.00151) (0.00151) (0.00118)  (0.00149)  (0.00190) | (0.00168)  (0.00150) (0.00152) (0.00120)  (0.00149)  (0.00192)
Inrealgdp 0.0172 0.0193 0.0158 0.0212 0.0127 0.0218 0.0158 0.0190 0.0157 0.0229 0.0126 0.0187
(0.0290) (0.0329) (0.0314) (0.0324) (0.0268) (0.0394) (0.0291) (0.0336) (0.0312) (0.0313) (0.0264) (0.0406)
inflation 0.0342 0.0336 0.0571 0.133 0.0818 0.0721 0.0495 0.0372 0.0587 0.113 0.0825 0.104
0.177) (0.176) (0.190) (0.182) (0.162) (0.191) (0.159) (0.164) (0.177) (0.197) (0.146) (0.165)
trlibor 0.0340 0.00829 0.00339 -0.0420 0.00165 0.0647
(0.128) (0.152) (0.139) (0.171) (0.132) (0.132)
Sabit -0.621* -0.342 0.0934 0.669 -0.132 -0.648 -0.604* -0.339 0.0957 0.641 -0.131 -0.614
(0.324) (0.493) (0.457) (0.532) (0.386) (0.418) (0.328) (0.502) (0.431) (0.491) (0.381) (0.434)
Gozlem Sayist 308 308 308 308 308 308 308 308 308 308 308 308
Gozlem Birimi 7 7 7 7 7 7 7 7 7 7 7 7
Grup Ici R2 0.9674 0.9695 0.9710 0.9611 0.9697 0.9681 0.9674 0.9695 0.9710 0.9611 0.9697 0.9682

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Tablo H.16 Konut Kredileri (housingl) 3 Donem Regresyon Analizi (TBB_07)

) O] @ 3 “ (©)] (6) O] ®) )] (10) )] (12)
DEGISKENLER housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl housingl
crisis -0.0796** -0.0728** 0.0354 -0.136%*** -0.0886** -0.0990** -0.0794** -0.0662* 0.0384 -0.135%** -0.0885%* -0.0940*

(0.0316) (0.0341) (0.0533) (0.0442) (0.0352) (0.0456) (0.0323) (0.0354) (0.0531) (0.0453) (0.0356) (0.0482)
aftercrisis -0.115%** -0.110%** 0.0522 -0.213%** -0.118%* -0.126%** -0.121%** -0.109%** 0.0489 -0.226%** -0.121%* -0.130%**
(0.0355) (0.0362) (0.0604) (0.0593) (0.0455) (0.0429) (0.0354) (0.0356) (0.0573) (0.0630) (0.0471) (0.0432)
deposit -0.250%** -0.248%** -0.248%** -0.362%** -0.275%** -0.229%** -0.251%%* -0.246%** -0.247%** -0.370%** -0.275%** -0.228%**
(0.0507) (0.0499) (0.0473) (0.0723) (0.0647) (0.0651) (0.0531) (0.0509) (0.0511) (0.0796) (0.0657) (0.0678)
deposit*public 0.266%** 0.266%** 0.311%%* 0.335%*** 0.280%*** 0.269%** 0.273*** 0.270%** 0.322%%* 0.349%*** 0.283%%* 0.278***
(0.0617) (0.0643) (0.0599) (0.0821) (0.0667) (0.0730) (0.0643) (0.0660) (0.0676) (0.0900) (0.0676) (0.0742)
deposit*erisis 0.107** 0.108** -0.0772 0.194*** 0.110 0.135* 0.108* 0.104** -0.0935 0.191** 0.111 0.130*
(0.0499) (0.0462) (0.0853) (0.0691) (0.0794) (0.0680) (0.0534) (0.0492) (0.100) (0.0729) (0.0805) (0.0730)
deposit*aftercrisis 0.155%%* ().152%%* 0.195%%* 0.34]%** 0.229%%* 0.168%%* 0.158%** 0.150%%* 0.197%%* 0.343 %% (0.227%%% 0.168%**
(0.0453) (0.0449) (0.0504) (0.0827) (0.0641) (0.0550) (0.0458) (0.0459) (0.0514) (0.0859) (0.0647) (0.0558)
deposit*crisis*public -0.0161 -0.0243 0.127 -0.104%* -0.0817 -0.0249 -0.0158 -0.0220 0.143 -0.105%* -0.0856 -0.0209
(0.0214) (0.0189) (0.0886) (0.0442) (0.0892) (0.0292) (0.0227) (0.0194) (0.0999) (0.0450) (0.0914) (0.0315)
deposit*aftercrisis*public -0.0754** -0.0794** -0.189%** -0.222%** -0.0989* -0.0624** -0.0766** -0.0810%** -0.195%* -0.223%** -0.0997* -0.0602**
(0.0300) (0.0301) (0.0764) (0.0648) (0.0552) (0.0278) (0.0309) (0.0312) (0.0803) (0.0655) (0.0550) (0.0289)
fixassets -0.468*** -0.450%** -0.292%** -0.382%** -0.485%** -0.416%** -0.461*** -0.420%** -0.273%** -0.385%** -0.481*** -0.411%**
(0.0272) (0.0424) (0.0989) (0.0408) (0.0622) (0.0363) (0.0295) (0.0482) (0.0984) (0.0408) (0.0639) (0.0362)
ﬁxassels*public _1'284*** _1.333*** _0.791** _0'751*** _1.264*** _1'222*** _1'290*** _1.315*** _0.768** _0'692*** _1.268*** _1.204***
(0.224) (0.249) (0.364) (0.177) (0.265) (0.191) (0.232) 0.261) (0.353) (0.181) 0.271) (0.191)
fixassets*erisis -0.131 -0.192 -0.236 0.184 0.0974 -0.173 -0.0992 -0.179 -0.208 0.208 0.102 -0.149
(0.172) (0.167) (0.167) (0.162) (0.199) (0.138) (0.182) (0.176) (0.163) (0.179) (0.203) (0.142)
fixassets*aftercrisis 0.366%*** 0.390%** 0.328** 0.298%** 0.542%%x* 0.134 0.456%** 0.453%%* 0.442%%* 0.41]%** 0.579%** 0.238*
(0.122) (0.127) (0.133) (0.132) (0.151) (0.122) (0.119) (0.127) (0.139) (0.133) (0.143) (0.135)
fixassets*crisis*public -0.114 -0.0964 -0.300 -0.363 0.797 0.170 -0.198 -0.218 -0.374 -0.507 0.814 0.0860
(0.375) (0.364) (0.594) (0.734) (0.527) (0.441) (0.381) (0.368) (0.632) (0.765) (0.554) (0.447)
fixassets*aftercrisis*public 1.436%** 1.483 %% 0.746 0.761* 0.968** 1.613%%* 1.380%** 1.396%** 0.648 0.624 0.974* 1.529%**
(0.465) (0.476) (0.614) (0.442) (0.470) (0.460) (0.465) (0.469) (0.603) (0.432) (0.485) (0.451)
interbank -0.192%%** -0.191%* -0.204%** -0.282%%** -0.219%** -0.191%** -0.192%%** -0.188%** -0.202%** -0.288%** -0.218%** -0.187%#%**
(0.0665) (0.0730) (0.0623) (0.0737) (0.0925) (0.0674) (0.0634) (0.0723) (0.0587) (0.0734) (0.0904) (0.0654)
interbank*public 0.0836 0.0954 0.302%%* 0.257*** 0.125 0.118 0.115 0.123 0.358*** 0.313%** 0.138 0.161*
(0.101) (0.117) (0.0527) (0.0898) (0.102) (0.0793) (0.108) (0.119) (0.0746) (0.109) (0.106) (0.0912)
interbank*crisis 0.117 0.103 -0.0214 0.199** 0.153 0.121* 0.121* 0.0986 -0.0311 0.208** 0.154 0.118*
(0.0700) (0.0834) (0.0750) (0.0817) (0.101) (0.0659) (0.0689) (0.0855) (0.0843) (0.0824) (0.1000) (0.0664)
interbank*aftercrisis 0.119 0.116 0.182%** 0.257%*%* 0.182* 0.188%*** 0.120 0.109 0.182%%* 0.257%** 0.180* 0.184%**
(0.0737) (0.0869) (0.0634) (0.0918) (0.0959) (0.0583) (0.0720) (0.0871) (0.0615) (0.0896) (0.0937) (0.0568)
interbank*crisis*public 0.0190 0.0227 -0.0583 -0.198* -0.155 0.0192 -0.0285 -0.0111 -0.124 -0.277%* -0.181 -0.0518
(0.108) (0.124) (0.0985) (0.0997) (0.148) (0.0903) (0.118) (0.128) (0.125) (0.127) (0.158) (0.118)
interbank*aftererisis*public 0.0940 0.0779 -0.184%** -0.143 0.0696 0.0383 0.0698 0.0579 -0.229%* -0.185* 0.0566 0.00942
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capital

capital*public

capital*crisis

capital*aftercrisis

capital*crisis*public

capital*aftercrisis *public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

Inassets

Inassets*public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

(0.0972)
-0.133%%%
(0.0362)
0.117%%*
(0.0392)
0.0773%*
(0.0305)
0.0742
(0.0699)
-0.0865%*
(0.0360)
-0.0174
(0.114)
0.534
(0.323)
0.368%*
(0.174)
0.0119
(0.0687)
0.0488
(0.0908)
0.666%**
(0.240)
0.324
(0.236)

(0.108)
-0.131%%*
(0.0365)
0.112%**
(0.0386)
0.0755%++
(0.0262)
0.0786
(0.0630)
-0.0826%%*
(0.0239)
0.000746
(0.114)
0.549
(0.359)
0.355%+
(0.169)
0.0359
(0.0624)
0.0317
(0.0875)
0.644%*x
(0.232)
0.356
(0.220)
0.374
(0.846)
-0.533
(0.706)
-1.636*
(0.889)
-0.937
(0.903)
1.373
(1.505)
-0.114
(1.212)

(0.0842)
-0.149%%%
(0.0411)
0.131%**
(0.0420)
0.0198
(0.0440)
0.0956
(0.0643)
-0.0195
(0.0433)
-0.0195
(0.138)
0322
(0.298)
-0.158*
(0.0932)
0.101
(0.0774)
0.0174
(0.0871)
0.362%
(0.190)
0.0962
(0.173)

0.00684
(0.0121)
0.0143
(0.0228)
0.00194
(0.0101)
-0.0331%%*
(0.00787)
-0.0141

(0.0856)
-0.191%%*
(0.0431)
0.162%%*
(0.0467)
0.199%%*
(0.0445)
0.134*
(0.0682)
-0.195%%%
(0.0508)
-0.113
(0.0968)
0.378
(0.280)
0.235%*
(0.103)
-0.0275
(0.0668)
0.0348
(0.0935)
0.373*
(0.213)
0.0876
(0.196)

(0.0993)
0.142%%%
(0.0390)
0.134%%*
(0.0435)
0.0842
(0.0955)
-0.0251
(0.0819)
0.0465
(0.172)
0.0863
(0.135)
0273
(0.280)
0.345%*
(0.154)
-0.0207
(0.0670)
0.0588
(0.0754)
0.507%*

(0.0712)
-0.159%#%
(0.0352)
0.154%%*
(0.0395)
0.141%%*
(0.0481)
0.234%%%
(0.0837)
-0.150%%%
(0.0495)
-0.158
(0.125)
0.494
(0.303)
0.352%*
(0.171)
-0.00713
(0.0746)
-0.0679
(0.0953)
0.639%*
(0.237)
0.418*
(0.222)

(0.106)
-0.130%%*
(0.0354)
0.114%%*
(0.0392)
0.0589
(0.0378)
0.0651
(0.0651)
-0.0759*
(0.0447)
-0.0145
(0.115)
0.496*
(0.283)
-0.390%
(0.196)
0.0602
(0.0975)
0.0218
(0.0921)
0.745%%%
(0.265)
0.337
(0.257)

(0.110)
-0.126%%*
(0.0330)
0.109%%**
(0.0363)
0.0500%
(0.0279)
0.0576
(0.0521)
-0.0643%*
(0.0305)
0.00595
(0.115)
0474
(0.325)
-0.388%*
(0.184)
0.0935
(0.0843)
0.00114
(0.0881)
0.772%%
(0.254)
0.366
(0.241)
0.753
(0.917)
-0.673
(0.722)
2.121%*
(0.954)
-1.190
(0.930)
0.714
(1.489)
0.172
(1.223)

(0.0920)
-0.145%%%
(0.0405)
0.128%**
(0.0416)
0.0116
(0.0442)
0.0845
(0.0579)
0.00435
(0.0451)
-0.0135
(0.137)
0.284
(0.250)
-0.164*
(0.0924)
0.175%
(0.0953)
-0.0140
(0.0860)
0.437%*
(0.216)
0.0912
(0.182)

0.00798
(0.0115)
0.0183
(0.0236)
0.00354
(0.0117)

-0.0335%**

(0.00766)
-0.0159

(0.0970)
-0.184%%%
(0.0454)
0.155%%%
(0.0496)
0.164%%*
(0.0599)
0.122%
(0.0622)
-0.170%*
(0.0654)
-0.109
(0.0965)
0.308
(0.234)
-0.247%*
(0.107)
0.0344
(0.105)
0.00630
(0.0972)
0.448%*
(0.219)
0.0761
(0.206)

(0.108)
-0.140%%*
(0.0397)
0.132%%*
(0.0445)
0.0754
(0.0980)
-0.0248
(0.0812)
0.0567
(0.179)
0.0834
(0.135)
0.268
(0.264)
0.357%*
(0.166)
0.00470
(0.0835)
0.0450
(0.0738)
0.536%*
(0.226)
0.294
(0.215)

(0.0856)
0.151%%%
(0.0368)
0.149%%*
(0.0409)
0.111%
(0.0559)
0.218%%*
(0.0803)
0.126%*
(0.0589)
0.148
(0.125)
0.459%
(0.258)
0.368%
(0.193)
0.0478
(0.101)
0.0976
(0.0933)
0.710%*
(0.265)
0.419*
(0.244)
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Inassets*aftercrisis*public
sprovision
sprovision*public
sprovision*crisis
sprovision*aftercrisis
sprovision*crisis*public
sprovision*aftercrisis *public
leverage

leverage*public
leverage*crisis
leverage*aftercrisis
leverage*crisis*public
leverage*aftercrisis*public
liquidity

liquidity*public
liquidity*crisis
liquidity*aftercrisis
liquidity*crisis*public
liquidity*aftercrisis *public
Tq*public

tq

Inrealgdp

inflation

0.00128***
(0.000278)
5.04¢-05
(0.000149)
0.0147*
(0.00752)
0.0298
(0.0386)

0.00127%**
(0.000304)
1.56e-05
(0.000157)
0.0146*
(0.00804)
0.0313
(0.0359)

(0.0102)

0.0172
(0.0111)
0.0174%*
(0.00785)
-0.0488
(0.0415)
-0.0324%%%
(0.00741)
-0.0404 %%
(0.0115)
0.100%**
(0.0339)
0.143%%%
(0.0380)
-0.000502
(0.000844)
0.00176
(0.00109)
0.000242
(0.00177)
0.00465%%*
(0.00160)
0.00231
(0.00298)
0.00116
(0.00252)
0.000357 0.00139%%** 0.00118%**
(0.000608) (0.000300) (0.000322)
0.000724%** 0.000143 0.000279
(0.000255) (0.000202) (0.000170)
0.0139* 0.0123* 0.0149*
(0.00824) (0.00677) (0.00778)
0.0283 0.0248 0.0216
(0.0430) (0.0385) (0.0363)

0.0286
(0.0221)
-0.0279
(0.0168)
-0.0225
(0.0219)
-0.0805%**
(0.0263)
0.0254
(0.0193)
0.0317
(0.0276)
0.00143%**
(0.000339)
0.000139
(0.000151)
0.0176%**
(0.00818)
0.0325
(0.0422)

0.00131#%*
(0.000283)
7.06e-05
(0.000157)
0.0173%*
(0.00704)
0.00279
(0.0422)

0.00130%**
(0.000307)
9.28¢-06
(0.000151)
0.0177%*
(0.00755)
-0.00126
(0.0415)

(0.0113)
0.0179
(0.0114)
0.0152*
(0.00765)
-0.0511
(0.0422)
-0.0280%**
(0.00786)
-0.0331 %%
(0.0115)
0.101%%*
(0.0349)
0.144%%%
(0.0380)
0.000278 0.00142%**
(0.000607) (0.000318)
0.000743%** 0.000170
(0.000259) (0.000218)
0.0169%** 0.0153**
(0.00805) (0.00639)
-0.00397 -0.00761
(0.0480) (0.0443)

-0.000491
(0.000838)
0.00171
(0.00109)
-0.000220
(0.00174)
-0.00444+*
(0.00173)
0.00245
(0.00298)
0.00120
(0.00254)

0.00119%**
(0.000335)
0.000279
(0.000173)
0.0163%*
(0.00768)
0.00875
(0.0373)

0.0258
(0.0224)
-0.0234
(0.0186)
-0.0186
(0.0229)
-0.0772%%*
(0.0267)
0.0152
(0.0234)
0.0216
(0.0286)
0.00148%**
(0.000328)
0.000156
(0.000170)
0.0208 ***
(0.00762)
0.00188
(0.0468)
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trlibor -0.0517 -0.0602 -0.0661 -0.0631 -0.0257 -0.0572
(0.0343) (0.0361) (0.0422) (0.0393) (0.0334) (0.0387)
Sabit -0.0994 -0.0924 -0.242 -0.0379 -0.123 -0.178* -0.128 -0.122 -0.283* -0.0654 -0.136 -0.216%*
(0.0931) (0.0956) (0.163) (0.0805) (0.0917) (0.106) (0.0834) (0.0846) (0.154) (0.0757) (0.0882) (0.0962)
Gozlem Sayist 308 308 308 308 308 308 308 308 308 308 308 308
Gozlem Birimi 7 7 7 7 7 7 7 7 7 7 7 7
Grup igi R2 0.8798 0.8820 0.8933 0.8973 0.8894 0.8916 0.8816 0.8841 0.8961 0.8998 0.8898 0.8937

Standart hata parantez i¢inde

5% 0,01, ** p<0.05, * p<0.1
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Tablo H.17 Likidite (liquidity) 3 Dénem Regresyon Analizi (TBB_07)

. (€] @ 3 “ (€)) © (@) ® (€] (10 ) (12)
DEGISKENLER liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity liquidity
crisis -0.147 -1.539 0.191 0.333 -0.732 -0.346 -0.181 -1.873 0.112 0.342 -0.765 -0.373

(0.973) (1.030) (1.191) (1.933) (1.009) (1.047) (1.062) (1.387) (1.296) (1.952) (1.088) (1.105)
aftercrisis 1.182 1.661%* 1.285 0.857 0.460 1.343% 1.158 1.516 1.190 0.830 0.437 1.326
(0.769) (0.807) (0.829) (0.752) (0.675) 0.771) (0.822) (0.929) (0.914) (0.800) (0.715) (0.808)
fixassets 3.072%%* 2.947H** 3.240%** 2.925%** 1.581 3.162%** 3.089%** 2.935%%* 3.328%** 2.957*** 1.579 3.175%%*
(1.097) (1.080) (1.183) (1.039) (1.026) (1.024) (1.078) (1.125) (1.173) (1.027) (1.035) (1.012)
fixassets*public 5.947 7.974%%* 7.647** 10.58%** 6.319* 5.860 5.934 8.043*** 7.811%* 10.61%** 6.348% 5.860
(3.889) (2.521) (3.337) (2.262) (3.221) (3.950) (3.930) (2.549) (3.490) (2.308) (3.295) (3.991)
fixassets*crisis 4232 10.72%** 4.170 1.462 4.972 4.583 4.464 11.82%* 4.774 1.670 5.117 4.730
(4.984) (3.850) (4.196) (6.146) (3.421) (5.313) (5.494) (4.583) (4.715) (6.338) (3.707) (5.538)
fixassets*aftercrisis -6.100%** -5.901** -6.253%* -7.174%%* -6.509** -5.189%** -5.899%* -5.172%* -5.681%* -6.863** -6.404** -4.995%**
(2.379) (2.653) (2.459) (2.637) (3.005) (2.175) (2.599) (2.746) (2.693) (2.827) (3.142) (2.388)
fixassets*crisis*public 12.68%* -8.463 11.72 5.091 18.63** 23, 12%** 12.97** -8.270 12.50%* 5.357 18.91%** 23.25%%*
(5.951) (10.84) (7.239) (7.085) (7.220) (7.785) (6.053) (10.91) (6.928) (7.245) (7.600) (7.795)
fixassets*aftercrisis*public 0.462 -2.013 -0.799 -3.439 0.547 -0.252 0.301 -2.666 -1.572 -3.751 0.531 -0.420
(3.712) (4.194) (3.518) (3.360) (4.109) (3.699) (3.907) (4.097) (3.843) (3.485) (4.144) (3.929)
loandep -0.176 -0.188 -0.205 -0.123 -0.131 -0.188 -0.177 -0.203 -0.218 -0.127 -0.131 -0.189
(0.151) (0.149) (0.164) (0.189) (0.114) (0.141) (0.155) (0.159) (0.175) (0.192) (0.113) (0.143)
loandep*public 0.442 1.024%%* 0.387 0.402 0.498%* 0.425 0.448 1.079%** 0.402 0.413 0.500%* 0.430
(0.301) (0.193) (0.324) (0.254) (0.253) (0.293) (0.310) (0.213) (0.337) (0.262) (0.256) (0.302)
loandep*crisis -0.0265 0.507** -0.00403 0.0834 -0.108 0.00612 -0.0106 0.607** 0.0443 0.102 -0.0961 0.0179
(0.262) (0.218) (0.267) (0.359) (0.228) (0.279) (0.294) (0.286) (0.303) (0.375) (0.252) (0.296)
loandep*aftercrisis -0.129 -0.231* -0.113 -0.224 -0.187 -0.142 -0.125 -0.214 -0.0872 -0.216 -0.187 -0.139
(0.142) (0.135) (0.170) (0.197) (0.136) (0.132) (0.150) (0.148) (0.191) (0.203) (0.136) (0.139)
loandep*crisis*public -1.33Q3%:*% S1.41] %% _1.313 %% -1.293%%% _1.523 %%k _1.583 %% -1.370%%* _1.537%%% 21.393 %% -1.338%*x _1.547%x® -1.604%**
(0.442) (0.284) (0.454) (0.425) (0.384) (0.489) (0.499) 0.277) (0.490) (0.456) (0.434) (0.516)
loandep*aftercrisis*public -0.542%* -0.748%** -0.440 -0.284 -0.549%* -0.510%* -0.548%* -0.793%** -0.446 -0.295 -0.550%** -0.515*
(0.297) (0.211) (0.360) (0.287) 0.251) (0.290) (0.305) (0.233) (0.365) (0.292) (0.251) (0.297)
sprovision 0.0897 0.0914 0.105 0.145 0.123 0.0940 0.0875 0.0825 0.101 0.141 0.122 0.0921
(0.106) (0.113) (0.110) (0.115) (0.103) (0.101) (0.107) (0.114) (0.111) (0.116) (0.103) (0.102)
sprovision*public -0.919* -1.138%** -0.912* -1.185%%* -1.160%** -0.810 -0.916* -1.184%%* -0.904* -1.180%** -1.162%** -0.808
(0.493) (0.317) (0.520) (0.318) (0.374) (0.515) (0.493) (0.354) (0.523) (0.319) (0.383) (0.513)
sprovision*crisis -0.137 -0.0142 -0.136 -0.270 -0.186 -0.156 -0.130 0.0209 -0.119 -0.263 -0.179 -0.150
(0.118) (0.107) (0.130) (0.162) (0.112) (0.116) (0.125) (0.109) (0.130) (0.167) (0.123) (0.119)
sprovision*aftercrisis 20.457%%* _0.480%** _0.478%** 20.470%%* 20.392%%%* 20.483%** -0.449%%%* _0.452%%* 20.459%%%* 20.459%%* _0.386%** _0.476%**
(0.127) (0.134) (0.140) (0.123) (0.101) 0.111) (0.140) (0.147) (0.150) (0.134) (0.108) (0.123)
sprovision*crisis*public 1.983%*x* 1.970%%* 1.900%** 2.174%%* 1.997%%* 2.170%%* 1.993%*x* 2.052%%* 1.925%%3% 2.179%%* 2.01]%%* 2.175%%*
(0.581) (0.361) (0.668) (0.635) (0.539) (0.702) (0.611) (0.436) (0.708) (0.652) (0.577) (0.715)
sprovision*aftercrisis*public 1.191%** 1.254%%* 1.162%* 1.208 %% 1.359%%* 1.114%* 1.186%** 1.287%%* 1.144%* 1.29 %% 1.359%%3% 1.111%*
(0.449) (0.312) (0.472) 0.279) (0.326) (0.479) (0.449) (0.333) (0.470) (0.278) (0.331) (0.477)
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Inassets

Inassets *public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets *aftercrisis¥public

deposit

deposit*public

deposit*crisis

deposit*aftercrisis

deposit*crisis*public

deposit*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

stliability

stliability*public

stliability*crisis

stliability*aftercrisis

stliability*crisis *public

0.375%%+
(0.0835)
0.273%+
(0.121)
0.0326
(0.112)
-0.0943
(0.0947)
0.215%*
(0.0486)
-0.170%+*
(0.0391)

0.357%%*

(0.0899)
0.217%%%
(0.0728)
0.0697
(0.0657)
-0.0276
(0.287)
2.118%%%
(0.545)
-0.383
(0.462)
-0.284
(0.526)
0.786
(0.631)
-1.722%*
(0.671)

0.3627%**

(0.0658)
0.158%+
(0.0387)

4,042
(7.422)
9247
(10.67)
20.52%%
(8.013)
-5.331
(9.887)
-51.84%+
(21.56)
-20.82
(12.79)

0.3297%%*

(0.0964)
-0.290%**
(0.0861)
-0.119%*%
(0.0293)

0.254
(0.228)
0.596*
(0.313)
-0.808
(0.515)
0.423
(0.289)
0.674%*
(0.328)

0.275%%+
(0.0838)
-0.214%
(0.118)
0.147
(0.109)
0.00690
(0.0909)
-0.148%+
(0.0735)
0.137#%*
(0.0459)

0.371 %%+
(0.0788)
0.261%+

(0.115)
0.0650

(0.124)

-0.109
(0.0989)

0.235%#*
(0.0584)

~0.170%%*
(0.0403)

0.378%%+
(0.0849)
0.274%*
(0.120)
0.0340
(0.116)
-0.0941
(0.0964)
0.214%%*
(0.0461)
-0.168%**
(0.0383)

0.3627%**

(0.0975)
0.209%**
(0.0726)
0.0888
(0.0667)
-0.0953
(0.289)
2.255%%%
(0.563)
0.279
(0.536)
0.224
(0.523)
0.737
(0.634)
-1.871%%%
(0.693)

0.368%**

(0.106)
-0.164%%+
(0.0609)
0,152+
(0.0367)

5.478
(8.041)
9.820
(11.04)
22.50%%%
(7.664)
-6.171
(10.03)
54.9]%*
(20.66)
-20.60
(13.14)

0.335%%*

(0.0981)
-0.286%#*
(0.0821)
-0.116%**
(0.0283)

-0.249
(0.230)
0.592%*
(0.318)
-0.835%
(0.496)
0416
(0.291)
0.673%*
(0.328)

0.275%%+
(0.0847)
-0.214%
(0.117)
0.149

(0.113)
0.00692
(0.0915)
-0.148*
(0.0739)

-0.138%x+
(0.0468)

0.373 %%+
(0.0803)
0.261%+
(0.114)

0.0659

(0.127)

-0.109
(0.0994)

-0.233%%%
(0.0559)

-0.169%#*
(0.0396)
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stliability*aftercrisis*public -0.761%* -0.757*
(0.402) (0.403)
leverage -0.0117%*** -0.0119%***
(0.00401) (0.00389)
leverage*public 0.0236%* 0.0236%*
(0.0126) (0.0126)
leverage*crisis -0.00306 -0.00259
(0.0133) (0.0145)
leverage*aftercrisis 0.00881 0.00967
(0.0123) (0.0119)
leverage*crisis*public -0.0352 -0.0354
(0.0272) (0.0274)
leverage*aftercrisis*public -0.0324 -0.0324
(0.0212) (0.0213)
fecincome 1.354 1.263
(2.643) (2.492)
feeincome*public -2.092 2.112
(2.024) (2.019)
feeincome*crisis -0.674 -0.585
(0.631) (0.550)
feeincome*aftercrisis 22.078%%* 22,121 %**
(0.534) (0.548)
feeincome*crisis*public -4.600 -4.548
(4.509) (4.433)
feeincome*aftercrisis*public 3.155 3.135
(1.969) (1.981)
tq*public 0.0172%** 0.00453 0.0145%** 0.00814** 0.0138%** 0.0174%** 0.0177%** 0.00353 0.0137%** 0.00799** 0.0138%** 0.0173%**
(0.00453)  (0.00403)  (0.00424)  (0.00358)  (0.00468)  (0.00451) | (0.00449)  (0.00363)  (0.00382)  (0.00363)  (0.00468)  (0.00451)
tq -0.00730%** -0.00468 -0.00676** -0.00557* -0.00707**  -0.00792** | -0.00729** -0.00448 -0.00680** -0.00557* -0.00704**  -0.00793**
(0.00302)  (0.00304)  (0.00299)  (0.00300)  (0.00315)  (0.00296) | (0.00305)  (0.00315)  (0.00307)  (0.00306)  (0.00316)  (0.00298)
Inrealgdp 0.0552 0.00485 0.0620 0.0560 0.0656 0.137* 0.0595 0.0190 0.0755%* 0.0622 0.0694 0.141*
(0.0464) (0.0438) (0.0419) (0.0478) (0.0417) (0.0701) (0.0454) (0.0411) (0.0424) (0.0481) (0.0436) (0.0714)
inflation -0.124 -0.314 -0.171 -0.148 0.0131 -0.178 -0.170 -0.483* -0.301 -0.216 -0.0271 -0.224
(0.176) (0.217) (0.160) (0.195) (0.202) (0.152) (0.226) (0.258) (0.235) (0.207) (0.263) (0.158)
triibor -0.105 -0.365 -0.310 -0.159 -0.0906 -0.0968
(0.300) (0.325) (0.307) (0.292) 0.272) (0.229)
Sabit -1.536%* -1.224% -1.558%* -1.170 -0.912 -2.304 %% -1.578%* -1.281* -1.655%* -1.237* -0.947 -2.34] %%
(0.720) (0.704) (0.698) 0.757) (0.697) (0.616) (0.660) (0.724) (0.683) (0.715) (0.666) (0.591)
Gozlem Sayist 308 308 308 308 308 308 308 308 308 308 308 308
Gozlem Birimi 7 7 7 7 7 7 7 7 7 7 7 7
Grup igi R2 0.5962 0.6770 0.6275 0.6460 0.6222 0.6150 0.5966 0.6816 0.6305 0.6469 0.6225 0.6153

Standart hata parantez i¢inde

8% 0,01, ** p<0.05, * p<0.1
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Tablo H.18 Menkul Kiymetler (securities) 3 Donem Regresyon Analizi (TBB_07)

) 1) () (3) “) (5) (6) (7 () ) (10) an 12)
DEGISKENLER securities securities securities securities securities securities securities securities securities securities securities securities
crisis -0.372%** -0.197 -0.190 -0.428%** 0.860%** -0.336%** -0.371%** -0.203 -0.188 -0.427%** 0.874%%%* -0.334%**

(0.121) (0.156) (0.277) (0.122) (0.193) (0.124) (0.121) (0.172) (0.273) (0.122) (0.208) (0.122)
aftercrisis 0.0517 0.643%*%%* -0.367 0.0341 0.676*** 0.0920 0.0549 0.646%** -0.350 0.0362 0.689%** 0.0943
(0.210) (0.189) (0.245) (0.226) (0.152) (0.203) (0.220) (0.193) (0.247) (0.248) (0.158) (0.214)
deposit 0.407%** 0.855%%%* 0.235 0.447%** -0.00549 0.422%** 0.408*** 0.854%** 0.243 0.447%** 0.00366 0.423%**
(0.142) (0.246) (0.156) (0.149) (0.138) (0.139) (0.142) (0.245) (0.153) (0.149) (0.139) (0.139)
deposit*public 1.556%** 1.378%%* 1.349%** 1.561%** 0.651** 1.54]*** 1.555%%* 1.375%%* 1.332%** 1.561*%* 0.612%** 1.540%**
0.271) (0.305) (0.290) (0.269) (0.258) (0.265) 0.272) (0.307) (0.288) (0.270) (0.258) (0.265)
deposit*crisis 0.228 0.105 0.0347 0.0154 -0.443 0.186 0.227 0.101 0.0309 0.0151 -0.444 0.186
(0.210) (0.598) (0.256) (0.124) (0.293) (0.210) (0.208) (0.603) (0.255) (0.122) (0.304) (0.210)
deposit*aftercrisis -0.0339 -0.446%** 0.324 -0.129 -0.308* -0.0475 -0.0346 -0.445%** 0.318 -0.128 -0.306* -0.0489
(0.129) (0.157) (0.210) (0.124) (0.167) (0.130) (0.129) (0.157) (0.206) (0.123) (0.166) (0.130)
deposit*erisis*public -1.640%** -1.327* -1.565%%* -1.324%%* -0.714%* -1.580%** -1.643%** -1.318%* -1.578%** -1.325%** -0.716%* -1.583%**
(0.403) (0.670) (0.404) (0.422) (0.282) (0.429) (0.409) (0.677) (0.419) (0.424) (0.278) (0.438)
deposit*aftercrisis*public _1.84 ] *%** _D.503 %% 2.7 Fx* _1.744%%* _0.867%** _1.827%%* _1.839%%* _D.52(%%* _2.056%%%* _1.743%%3% ~0.84(%** _1.824 %%
(0.287) (0.331) (0.283) (0.299) (0.218) (0.290) (0.288) (0.333) (0.276) (0.301) (0.214) (0.288)
leverage 0.00271 0.000391 0.00361 0.00224 0.00242 0.00286 0.00273 0.000411 0.00361 0.00225 0.00259 0.00286
(0.00174)  (0.00150)  (0.00279)  (0.00175)  (0.00170)  (0.00182) | (0.00174)  (0.00153)  (0.00274)  (0.00175)  (0.00173)  (0.00181)
leverage*public -0.0261** -0.0278%** -0.0189%** -0.0274%* -0.0202* -0.0256** -0.0260** -0.0277*** -0.0186%*** -0.0275%** -0.0200* -0.0256%**
(0.0111) (0.00995)  (0.00624) (0.0123) (0.0112) (0.0112) (0.0112) (0.0101) (0.00635) (0.0122) (0.0113) (0.0113)
leverage*crisis -0.0101** -0.0122%* -0.0141%** -0.00773 -0.00834** -0.0102** -0.0102** -0.0124* -0.0147*** -0.00778 -0.00899%** -0.0103**
(0.00460)  (0.00702)  (0.00338)  (0.00482)  (0.00334)  (0.00469) | (0.00482)  (0.00708)  (0.00376)  (0.00492)  (0.00370)  (0.00492)
leverage*aftercrisis -0.0240** -0.0218** -0.0269%** -0.0207** -0.0131%* -0.0239** -0.0243** -0.0222%* -0.0280%*** -0.0208** -0.0145%** -0.0241%**
(0.00968) (0.0102) (0.00840)  (0.00988)  (0.00562)  (0.00968) | (0.00931)  (0.00967)  (0.00768)  (0.00890)  (0.00475)  (0.00928)
leverage*crisis*public 0.0468*** 0.0408*%*%* 0.0439%%%* 0.0449%*%** 0.0355%%** 0.0460%%* 0.0469*** 0.0408*** 0.0443%%%* 0.0450%%** 0.0360%%* 0.0461*%*
(0.0155) (0.0123) (0.00905) (0.0163) (0.0120) (0.0155) (0.0152) (0.0124) (0.00916) (0.0159) (0.0122) (0.0154)
leverage*aftercrisis*public 0.0655%** 0.0751%%%* 0.0481*%%* 0.0658*** 0.0498*%** 0.0646%%* 0.0656*** 0.0754%%* 0.0479%%* 0.0660*** 0.0504%%*%* 0.0647%%*
(0.0104) (0.00924)  (0.00872) (0.0115) (0.0100) (0.0105) (0.0101) (0.00853) (0.00892) (0.0106) (0.0100) (0.0101)
Inassets 0.153%** 0.164%** 0.183** 0.142%** 0.0887*** 0.155%** 0.153%*** 0.164%** 0.182%** 0.142%** 0.0899*%*%* 0.155%**
(0.0321) (0.0356) (0.0682) (0.0344) (0.0221) (0.0327) (0.0318) (0.0354) (0.0672) (0.0333) (0.0210) (0.0324)
Inassets*public -0.296*** -0.380%** -0.402%%* -0.288%** -0.223%%* -0.290%** -0.296%** -0.3827%** -0.403*** -0.289%** -0.227%** -0.29] ***
(0.0737) (0.0757) (0.0667) (0.0740) (0.0577) (0.0756) (0.0750) (0.0783) (0.0645) (0.0791) (0.0579) (0.0769)
Inassets*crisis 0.0496** 0.0376 0.0389 0.0709%%** -0.0716*** 0.0471%** 0.0498** 0.0392 0.0402 0.0709%%** -0.0724%*%* 0.0470%**
(0.0230) (0.0587) (0.0422) (0.0191) (0.0215) (0.0216) (0.0225) (0.0593) (0.0418) (0.0191) (0.0217) (0.0217)
Inassets*aftercrisis 0.0354 -0.0228 0.0705* 0.0429 -0.0303 0.0306 0.0357 -0.0225 0.0718* 0.0429 -0.0301 0.0310
(0.0382) (0.0360) (0.0407) (0.0408) (0.0308) (0.0379) (0.0375) (0.0360) (0.0400) (0.0417) (0.0316) (0.0367)
Inassets*crisis *public 0.130%** 0.107 0.148%** 0.0853* 0.0458 0.128%** 0.130%*** 0.106 0.150%** 0.0853* 0.0449 0.129%**
(0.0427) (0.0645) (0.0453) (0.0497) (0.0324) (0.0445) (0.0434) (0.0649) (0.0462) (0.0497) (0.0313) (0.0458)
Inassets*aftercrisis*public 0.133%** 0.242%%%* 0.187%** 0.116%** 0.00982 0.135%** 0.132%*%* 0.242%%%* 0.187%** 0.115%%* 0.00656 0.134%**
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interbank

interbank*public

interbank*crisis

interbank*aftercrisis

interbank*crisis*public

interbank*aftercrisis*public

fixassets

fixassets *public

fixassets*crisis

fixassets*aftercrisis

fixassets*crisis*public

fixassets*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

loandep

loandep*public

loandep*crisis

loandep *aftercrisis

loandep *crisis *public

(0.0325)

(0.0409) (0.0364)
0.397
(0.287)
1.803%%%*
(0.428)
-0.258
(0.481)
-0.131
(0.262)
-0.367
(0.632)
31754
(0.585)
0.464
(0.892)
-5.080%¥*
(1.340)
2.669%*
(1.250)
0222
(1.491)
-6.622%+
(2.562)
-0.473
(2.040)

(0.0383)

3.047
(2.076)
-6.664%%*
(2.454)
8.178%%+
(2.552)
0.676
(3.570)
23.10%*
(9.788)
9.236%*
(3.770)

(0.0326)

-0.203%%*
(0.0551)
-0.375%%%
(0.0785)
-0.108*
(0.0596)
-0.205%%*
(0.0659)
-0.0352

(0.0324)

(0.0320)

(0.0409)
0.395
(0.283)
1.780%**
(0.469)
-0.262
(0.486)
-0.127
(0.253)
-0.323
(0.727)
31574+
(0.622)

(0.0356) (0.0382) (0.0325)
0.429
(0.892)
-5.079%+
(1.315)
2.592%
(1.290)
0.0753
(1.523)
-6.565%*
(2.594)
-0.497
(2.052)
2.998
(2.124)
-6.663%%*
(2.454)
8.244%%x
(2.415)
0.696
(3.619)
23.12%%
(9.693)
9.212%*
(3.879)
0.204%+
(0.0544)
-0.386%*
(0.0812)
-0.109%
(0.0618)
0,197+
(0.0657)
-0.0329

(0.0315)
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(0.0574) (0.0587)
loandep *aftercrisis*public 0.227%%:* (.22 %%
(0.0542) (0.0522)
feeincome -0.128 -0.119
(1.076) (1.092)
feeincome*public 1.367 1.376*
(0.835) (0.798)
feeincome*crisis 0322 0.301
0.614) (0.666)
feeincome*aftercrisis -0.174 -0.164
(0.449) (0.436)
feeincome*crisis*public -1.792%* -1.819%%*
(0.854) (0.759)
feeincome*aftercrisis*public -1.338 -1.344
(1.009) (0.999)
tq*public -0.000501 -0.00492** -0.00248 0.000448 0.00372 -0.000595 -0.000484 -0.00489** 0.000468 0.00405* -0.000584
(0.00250) (0.00212) (0.00223) (0.00263)  (0.00224)  (0.00259) (0.00252) (0.00218) (0.00274)  (0.00233)  (0.00260)
q -0.00850***  -0.00746***  -0.00892***  -0.00848***  -0.00234**  -0.00844*** | -0.00850***  -0.00746%** -0.00848***  -0.00241**  -0.00844%**
(0.00116) (0.00117) (0.00101) (0.00113)  (0.000920)  (0.00113) (0.00115) (0.00117) 0.00114)  (0.000973)  (0.00113)
Inrealgdp -0.0744* -0.0696** -0.0891** -0.0775* -0.0312 -0.0841 -0.0759** -0.0713** -0.0780** -0.0368 -0.0852*
(0.0383) (0.0344) (0.0396) (0.0385) (0.0254) (0.0505) (0.0350) (0.0337) (0.0341) (0.0223) (0.0464)
inflation -0.0271 0.0646 -0.000999 -0.00820 0.0939 -0.0225 -0.0153 0.0801 -0.00425 0.144 -0.0119
(0.173) (0.147) (0.180) (0.157) (0.112) (0.174) 0.212) (0.196) (0.187) (0.127) (0.224)
triibor 0.0268 0.0345 0.00948 0.116 0.0218
(0.203) (0.206) (0.197) (0.141) (0.214)
Sabit 1.901#** 1.899%** 2.549%** 1.879%** 0.920%** 1.956%** 1.91 %% 1.914%%* 1.882%%* 0.959%%* 1.964%**
(0.351) (0.233) (0.506) (0.381) (0.212) (0.407) (0.329) (0.223) (0.363) (0.200) (0.378)
Gozlem Sayist 308 308 308 308 308 308 308 308 308 308 308
Gozlem Birimi 7 7 7 7 7 7 7 7 7 7 7
Grup igi R2 09119 0.9288 0.9260 0.9167 0.9544 0.9125 09119 0.9289 0.9167 0.9547 0.9125

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Tablo H.19 Sermaye (capital) 3 Donem Regresyon Analizi (TBB_07)

) 1) (@) (3) (C)) (%) (6) (@) (®) ©)] (10
DEGISKENLER capital capital capital capital capital capital capital capital capital capital
Crisis -0.0952 -0.947%** -1.025%** -1.086%*** -0.983%** -0.0475 -0.925%** -1.009%** -1.119%** -0.979%**

(0.370) (0.214) (0.158) (0.181) (0.179) (0.315) (0.231) (0.145) (0.199) 0.177)
Aftercrisis -0.232 -1.232%%* -1.039%** -1.301 *** -1.129%%** -0.179 -1.213%%* -1.026%** -1.333 %%k -1.125%**
(0.163) (0.176) (0.134) (0.257) (0.249) (0.156) (0.178) (0.122) (0.259) (0.242)
deposit -0.854%*%* -1.944%** -1.200%** -1.218%%* -1.232%** -0.827%** -1.926%** -1.190%** -1.233%** -1.2209%**
(0.144) (0.155) (0.150) (0.173) (0.144) (0.130) (0.168) (0.153) (0.181) (0.151)
Deposit*public -2.386%** -0.393 -0.729%* -0.635 -0.426 -2.458%** -0.426 -0.737** -0.637 -0.428
(0.518) (0.420) (0.291) (0.449) (0.429) (0.534) (0.449) (0.308) (0.446) (0.439)
Deposit*crisis 0.712%** 1.549%** 1.078*** 1.387*** 1.259%** 0.663*** 1.517%** 1.068*** 1.420%** 1.254%**
(0.236) (0.262) (0.150) (0.219) (0.211) (0.199) (0.289) (0.146) (0.232) (0.210)
Deposit*aftercrisis 0.675%** 1.856%** 1.227%*** 1.479%** 1.350%** 0.637*** 1.845%** 1.220%** 1.497%*%* 1.346%**
(0.150) (0.241) (0.157) (0.266) (0.250) (0.137) (0.239) (0.150) 0.271) (0.247)
Deposit*erisis*public 2.269%%* -0.539%*** 0.683** 0.0618 0.0126 2.296%** -0.551%** 0.658*** 0.108 0.00406
(0.570) (0.164) (0.254) (0.195) (0.223) (0.562) (0.169) (0.235) (0.199) (0.210)
Deposit*aftercrisis*public 2.226%** -0.624*** 0.338** -0.148 -0.269* 2.326%** -0.613%** 0.346* -0.153 -0.266
(0.530) (0.154) (0.166) (0.160) (0.157) (0.538) (0.151) (0.174) (0.157) (0.161)
sprovision 0.0616** -0.00482 -0.0309 -0.0202 0.0204 0.0631** -0.00477 -0.0307 -0.0207 0.0200
(0.0264) (0.0220) (0.0298) (0.0264) (0.0212) (0.0265) (0.0216) (0.0299) (0.0268) (0.0210)
Sprovision*public 1.098%** 0.208* 1.113%%* 0.293* 0.148 1.128%*%* 0.215* 1.119%** 0.294* 0.149
(0.215) (0.123) (0.168) (0.156) (0.155) (0.213) (0.121) (0.162) (0.158) (0.154)
Sprovision*crisis -0.0838%** -0.0581*** 0.0440 0.00328 -0.0206 -0.0894*** -0.0588%** 0.0411 0.00822 -0.0212
(0.0183) (0.0198) (0.0348) (0.0244) (0.0250) (0.0177) (0.0208) (0.0335) (0.0283) (0.0249)
Sprovision*aftercrisis -0.219%** -0.122%%** -0.0744%** -0.0564* -0.109%** -0.228%** -0.129%** -0.0768** -0.0494 -0.109%**
(0.0302) (0.0280) (0.0314) (0.0331) (0.0326) (0.0344) (0.0357) (0.0322) (0.0343) (0.0321)
Sprovision*crisis*public -0.980%*** -0.126 -1.046%** -0.254* -0.105 -1.001*** -0.133 -1.048%** -0.263* -0.104
(0.218) (0.102) (0.162) (0.138) (0.163) (0.212) (0.0992) (0.161) (0.141) (0.165)
Sprovision*aftercrisis *public -0.658%** 0.155 -0.949%** -0.0366 0.130 -0.685%** 0.151 -0.958%** -0.0376 0.129
(0.254) (0.206) (0.170) (0.176) (0.199) (0.234) (0.202) (0.161) (0.178) (0.195)
loandep -0.219%** -0.282%** -0.360%** -0.380%** -0.307*** -0.215%** -0.282%*%* -0.358%** -0.385%** -0.308%**
(0.0466) (0.0435) (0.0481) (0.0351) (0.0481) (0.0413) (0.0417) (0.0473) (0.0369) (0.0482)
Loandep*public _1'306*** _0'827*** _0.810*** _0'718*** _0'662*** _1.333*** _0'829*** _0.814*** _0.717*** _0.663***
(0.207) (0.0969) (0.130) (0.106) (0.111) (0.201) (0.0944) (0.131) (0.105) (0.110)
Loandep*crisis 0.125 0.121 0.363%** 0.334 %% 0.2927%*%* 0.103 0.112 0.352%%* 0.355%%* 0.289%**
(0.102) (0.0851) (0.0856) (0.0906) (0.0805) (0.0838) (0.0834) (0.0797) (0.100) (0.0759)
Loandep*aftercrisis 0.0403 0.175%** 0.256%** 0.359%** 0.227%*%* 0.0344 0.174%** 0.254%%* 0.366%*** 0.228%***
(0.0394) (0.0537) (0.0462) (0.0782) (0.0720) (0.0344) (0.0505) (0.0434) (0.0799) (0.0725)
Loandep*crisis*public 1.118*** 0.771%** 0.554*** 0.510%** 0.410%** 1.163*** 0.784*** 0.565%** 0.493%%* 0.414%**
(0.232) (0.116) (0.148) (0.116) (0.132) (0.226) (0.109) (0.149) (0.116) (0.123)
Loandep *aftercrisis *public 1.219%** 0.699%** 0.729%** 0.535%%** 0.503%** 1.247%%** 0.703%** 0.735%%* (.53 %%* 0.504%%*
(0.233) (0.136) (0.132) (0.124) (0.132) 0.222) (0.131) (0.130) (0.122) (0.131)
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stliability
Stliability*public
Stliability*crisis
Stliability*aftercrisis
Stliability*crisis*public
Stliability*aftercrisis*public
Inassets
Lnassets*public
Lnassets*crisis
Lnassets*aftercrisis
Lnassets*crisis*public
Lnassets *aftercrisis*public
interbank

interpub

intonly

intafter

intonlypub

Intaftrpub

fixassets
Fixassets*public
Fixassets*crisis
Fixassets*aftercrisis

Fixassets*crisis *public

-0.122%*
(0.0500)
0.362%%*
(0.129)
0.0139
(0.0972)
0.214%%%
(0.0759)
0.641 %%+
(0.200)
0,509+
(0.132)
0.00133
(0.0237)
0.179*
(0.0981)
-0.0580%*
(0.0230)
0.0221*
(0.0117)
0,194
(0.0541)
0,264
(0.0587)

0.104*
(0.0575)
0.0562
(0.108)
-0.160%*
(0.0705)
0.0304
(0.0794)
0.0406
(0.119)
-0.230
(0.150)

12374+
(0.167)
2,051 %%+
(0.727)
0.862%%+
(0.192)
1.034%%%
(0.184)
D757+
(0.732)
2.560%%*
(0.705)

-0.0672
(0.0463)
-0.0336
(0.114)
-0.0206
(0.0871)
0.236%*

-0.681%%*
(0.212)
-11.24%%%
(0.870)
2.565%%*
(0.827)
1.094
(0.750)
8.631%%%
(2.454)

-0.147#%%
(0.0426)
0.186**
(0.0861)
-0.0302
(0.0818)
0.319%%+
(0.0763)
-0.376*

(0.193)
0.479%*
(0.203)

-0.120%%*
(0.0368)
0.183*
(0.0939)
-0.0467
(0.0898)
0.343 %%+
(0.0900)
-0.381*
(0.219)
0.525%*
(0.218)

-0.128%*
(0.0493)
0.375%%+
(0.120)
0.0136
(0.100)
0.220%%*
(0.0806)
0.619%**
(0.188)
0,521 %#*
(0.132)
-0.00120
(0.0239)
0.181*
(0.0963)
-0.0594+%*
(0.0211)
-0.0230%*
(0.0109)
-0.201 ***
(0.0536)
-0.273%%*
(0.0621)

0.101%
(0.0550)
0.0637
(0.104)
-0.145%*
(0.0659)
0.0322
(0.0802)
0.0561
(0.130)
0.235
(0.152)

1.008#x*
(0.171)
1.989%%*
(0.774)

0.843 %%+
(0.208)

1.038%%+
(0.183)

2.705%%*
(0.747)

-2.533%%%
(0.715)

-0.0701
(0.0481)
-0.0305
(0.118)
-0.0113
(0.0959)
0.240%*
(0.101)
-0.126
(0.155)
-0.180
(0.193)

0.679%%%*
(0.218)
-11.29%%*
(0.810)
2.450%%%
(0.748)
0.973
(0.845)
8.901%%%
(1.986)

-0.146%%*
(0.0436)
0.183%*
(0.0856)
-0.0454
(0.0834)
0.313%%*
(0.0723)
-0.406%*
(0.190)
0.470%*
(0.198)

-0.122%%*
(0.0366)
0.184*
(0.0941)
-0.0429
(0.0877)
0.344%%%
(0.0925)
-0.376*
(0.210)
-0.526%*
0.221)
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fixassets*aftercrisis*public 10.66%%** 10.81***
(1.680) (1.519)
tax 7.959%%* 8.467***
(1.905) (2.046)
tax*public 1.822 1.909
(2.384) (2.384)
tax*crisis -5.207%* -5.873%%*
(2.522) (2.474)
tax*aftercrisis -6.292%* -6.556%*
(2.505) (2.620)
tax*crisis*public 0.317 0.662
(7.197) (7.006)
tax*aftercrisis*public -0.0835 -0.0313
(4.321) (4.298)
feeincome 0.751 0.782
0.672) (0.703)
feeincome*public 1.601 1.608
(1.075) (1.078)
feeincome*crisis 1.003%%** 0.976%**
(0.296) (0.285)
feeincome*aftercrisis (.84 %%* 0.852%**
(0.282) (0.306)
feeincome*crisis*public -2.001 -1.998
(1.501) (1.497)
feeincome*aftercrisis*public -1.735 -1.731
(1.187) (1.183)
Tq*public 0.00458%* -0.00151 -0.000192 0.000141 -0.000696 0.00487* -0.00161 -0.000193 0.000170 -0.000695
(0.00257) (0.00119) (0.00134) (0.00138) (0.00150) (0.00276) (0.00123) (0.00135) (0.00134) (0.00150)
Tq 0.00100 -0.000192 0.000918 6.23e-05 0.00165* 0.000988 -0.000226 0.000855 0.000104 0.00164*
(0.000785) (0.000538) (0.000793) (0.000712) (0.000902) (0.000865) (0.000560) (0.000769) (0.000628) (0.000884)
Inrealgdp -0.0488 -0.0369* -0.0722%* -0.0456%* -0.0850%** -0.0546* -0.0401%* -0.0747%* -0.0398* -0.0859**
(0.0300) (0.0199) (0.0312) (0.0222) (0.0336) (0.0315) (0.0218) (0.0342) (0.0232) (0.0353)
inflation -0.134 -0.0315 -0.0754 -0.0279 -0.0210 -0.0634 0.00617 -0.0445 -0.0909 -0.00682
(0.0968) (0.101) (0.103) (0.104) (0.0954) (0.138) (0.143) (0.146) (0.127) (0.140)
trlibor 0.151 0.0765 0.0625 -0.129 0.0260
(0.160) (0.142) (0.156) (0.0854) (0.141)
Sabit 0.967%** 2.433%%* 1.983%** 2.003%** 2.069%** 0.991 #** 2.466%** 2.005%** 1.964%** 2.076%**
(0.317) (0.305) (0.379) (0.387) (0.417) (0.298) (0.311) (0.409) (0.409) (0.427)
Gozlem Sayist 308 308 308 308 308 308 308 308 308 308
Gozlem Birimi 7 7 7 7 7 7 7 7 7 7
Grup igi R2 0.9045 0.9045 0.9253 0.8882 0.8810 0.9053 0.9048 0.9254 0.8888 0.8810

Standart hata parantez i¢inde

8% 0,01, ** p<0.05, * p<0.1
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Tablo H.20 Risklilik Diizeyi (np/r) 3 Donem Regresyon Analizi (TBB_07)

. (@) ()] 3 “ (©)] (6) (@) ®) (©)] (10 (11 (12
DEGISKENLER nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr nplr
crisis 0.0171 -0.208* 0.0112 -0.0569* 0.0231 -0.0606* 0.0138 -0.212* -0.00522 -0.0593* 0.0215 -0.0652*

(0.0676) (0.105) (0.0498) (0.0316) (0.0503) (0.0353) (0.0719) (0.106) (0.0475) (0.0340) (0.0483) (0.0342)
aftercrisis -0.0332 -0.115 0.0454 0.00590 0.0738 0.0238 -0.0370 -0.116 0.0280 0.00276 0.0615 0.0192
(0.106) (0.129) (0.0324) (0.0312) (0.0443) (0.0336) (0.112) (0.131) (0.0349) (0.0375) (0.0446) (0.0317)
interbank -0.0263 -0.145 -0.0820 -0.0539 -0.0894 -0.0189 -0.0262 -0.145 -0.0799 -0.0528 -0.0902 -0.0188
(0.0355) (0.126) (0.0582) (0.0487) (0.0679) (0.0337) (0.0356) 0.127) (0.0602) (0.0507) (0.0679) (0.0340)
interbank*public 1.341%%* 1.363%** 1.600%** 1.621%** 1.5 1H** 1.477%%* 1.350%** 1.378%%* 1.638%** 1.626%** 1.543%%* 1.490%**
(0.324) (0.390) (0.303) (0.377) (0.409) (0.387) (0.338) (0.399) (0.315) (0.378) (0.424) (0.382)
interbank*crisis 0.175%** 0.286** 0.142%** 0.157* 0.140 0.128* 0.176%** 0.288%* 0.148%** 0.156* 0.141 0.129*
(0.0499) (0.128) (0.0511) (0.0815) (0.0855) (0.0685) (0.0507) (0.129) (0.0521) (0.0838) (0.0850) (0.0680)
interbank*aftercrisis 0.114 0.136 0.108* 0.143 0.110 0.114 0.112 0.131 0.102* 0.140 0.103 0.111
(0.0707) (0.142) (0.0563) (0.0987) (0.0962) (0.0850) (0.0695) (0.138) (0.0547) (0.101) (0.0931) (0.0848)
interbank*crisis*public -1.320%*% _1.486%** -1.584 %% _1.687%** -1.503%** -1.52 %% -1.336%*% -1.506%** 21.654%x* -1.696%** 21.559%x* _1.547%x®
(0.348) (0.443) 0.297) (0.435) (0.429) (0.422) (0.369) (0.452) (0.312) (0.435) (0.449) (0.411)
interbank*aftercrisis*public _1.328%x% _1.076%** _1.410%** _1.41 1% _1.247%%* _1.285%** _1.334%*%* 21.085%** _1.443%x* _1.414%** _1.265%** _1.295%x*%*
(0.305) (0.322) 0.271) (0.358) (0.400) (0.364) (0.317) (0.330) (0.283) (0.361) (0.413) (0.364)
sprovision 0.0398* -0.0377** 0.0220 -0.00507 -0.0139 -0.00772 0.0396* -0.0380** 0.0210 -0.00533 -0.0137 -0.00769
(0.0208) (0.0144) (0.0147) (0.0113) (0.0124) (0.00997) (0.0211) (0.0147) (0.0151) (0.0117) (0.0124) (0.00991)
sprovision*public 0.316%** 0.407%** 0.279%3% 0.284 %% 0.364%%%* 0.294 %% 0.316%** 0.408*** 0.276%** 0.284 %% 0.36]*** 0.293 %%
(0.0713) (0.0949) (0.0718) (0.0518) (0.0640) (0.0440) (0.0720) (0.0955) (0.0717) (0.0523) (0.0660) (0.0448)
sprovision*erisis -0.00338 0.0534%** -0.000312 0.0400%** 0.0320%* 0.0367*** -0.00242 0.0542%** 0.00397 0.0407%** 0.0332%* 0.0379%**
(0.0123) (0.0116) (0.0202) (0.00988) (0.0148) (0.0110) (0.0125) (0.0124) (0.0199) (0.0107) (0.0144) (0.0103)
sprovision*aftercrisis -0.0146 0.0737%** -0.00957 0.0178 0.0275 0.00358 -0.0133 0.0757%** -0.00369 0.0187 0.0317 0.00520
(0.0271) (0.0244) (0.0234) (0.0168) (0.0194) (0.0194) (0.0280) (0.0248) (0.0237) (0.0169) (0.0197) (0.0174)
sprovision*crisis*public -0.37] %% -0.407%*%* -(0.2993%:** -0.312%*% -(0.375%** -0.307%** -0.369%** -0.405%** -(0.289%x* 20.3] 1% -0.368%** 20.306%**
(0.0661) (0.0970) (0.0751) (0.0480) (0.0621) (0.0418) (0.0676) (0.0972) (0.0734) (0.0492) (0.0630) (0.0431)
sprovision*aftercrisis*public 20.400%** _0.467%%* 20.337%%* 20.344%** 20.420%** 20.361%** _0.400%** -0.469%** 20.336%** 20.344%%%* _0.418%** _0.361%***
(0.0392) (0.0828) (0.0692) (0.0397) (0.0513) (0.0301) (0.0390) (0.0829) (0.0690) (0.0395) (0.0523) (0.0301)
loandep -0.0812%** -0.116%** -0.0641*** -0.0800%** -0.105%** -0.0972%** | -0.0809%*** -0.116%** -0.0646%*** -0.0805%** -0.104%** -0.0964%**
(0.0161) (0.0182) (0.00966) (0.0158) (0.0151) (0.0136) (0.0163) (0.0178) (0.0101) (0.0167) (0.0146) (0.0135)
loandep*public -0.362%** -0.418%*** -0.413%** -0.373%** -0.361*** -0.375%** -0.362%** -0.417%** -0.413%** -0.373%** -0.360%*** -0.375%**
(0.0843) (0.0618) (0.0782) (0.0830) (0.0787) (0.0688) (0.0846) (0.0622) (0.0793) (0.0838) (0.0795) (0.0689)
loandep*crisis 0.00654 0.0501** 0.00616 0.0288 0.0400 0.0415* 0.00759 0.0510** 0.0138 0.0301 0.0454** 0.0428*
(0.0170) (0.0210) (0.0250) (0.0194) (0.0240) (0.0220) (0.0166) (0.0207) (0.0244) (0.0214) (0.0216) (0.0215)
loandep *aftercrisis -0.0351* 0.0153 -0.0342%** -0.0377* 0.00423 -0.0274* -0.0353* 0.0139 -0.0330%** -0.0371 0.00463 -0.0280*
(0.0176) (0.0255) 0.0121) (0.0219) (0.0182) (0.0141) (0.0176) (0.0246) (0.0126) (0.0237) (0.0181) (0.0145)
loandep*crisis *public 0.345%%* 0.367%%* 0.3]8%%* 0.30] *%** 0.304%%* 0.307%%** 0.344%%* 0.366%** 0.308%*% 0.300%*%* 0.295 %% 0.307%%%
(0.0591) (0.0453) (0.0695) (0.0569) (0.0589) (0.0451) (0.0591) (0.0451) (0.0702) (0.0582) (0.0596) (0.0453)
loandep*aftercrisis*public 0.419%** 0.362%%* 0.385%%** 0.35] %%** 0.326%%* 0.374%%** 0.420%** 0.364%** 0.385%%% 0.35] %% 0.324 %% 0.375%%*
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leverage

leverage*public

leverage*crisis

leverage*aftercrisis

leverage*crisis*public

leverage*aftercrisis *public

Inassets

Inassets*public

Inassets*crisis

Inassets*aftercrisis

Inassets*crisis*public

Inassets*aftercrisis*public

deposit

deposit*public

deposit*crisis

deposit*aftercrisis

deposit*crisis*public

deposit*aftercrisis*public

fixassets

fixassets *public

fixassets*crisis

fixassets*aftercrisis

fixassets*crisis*public

(0.0454)
-0.000667
(0.000792)
-0.0119%%%*
(0.00384)
-0.00216%*
(0.000883)
-0.000844
(0.00200)
0.0146%%*
(0.00416)
0.0120%**
(0.00407)
-0.0492%#%

(0.0117)

-0.0316

(0.0326)

-0.00227

(0.0111)

0.00954

(0.0145)

0.0113

(0.0115)

0.0128

(0.0104)

(0.0487)
0.00122%
(0.000693)
-0.0110%#*
(0.00387)

-0.00406%***

(0.00108)
-0.00258
(0.00200)
0.0136%%*
(0.00436)
0.00722*
(0.00387)

-0.124
(0.135)
-0.237*
(0.134)
0217
(0.149)
0.0659
(0.155)
0.118
(0.144)
0.255%*
(0.113)

(0.0425)
0.00120%*
(0.000403)
0.0155%*
(0.00357)
-0.00307%%*
(0.00105)
-0.00332%*
(0.00123)
0.0164%%*
(0.00336)
0.0153%**
(0.00345)

0.563 %%
(0.0934)
0.696
(0.764)
0.0122
(0.470)
0223
(0.565)
0425

(0.0515)
0.000384
(0.00112)
-0.0168%%%*
(0.00249)
-0.00249%*
(0.00124)
-0.00362
(0.00237)
0.0184%**
(0.00245)
0.0162%%*
(0.00259)

(0.0511)
-0.00155
(0.000930)
-0.0119%*
(0.00326)
-0.000660
(0.00124)
-0.000320
(0.00164)
0.0135%**
(0.00373)
0.00935%%*
(0.00331)

(0.0317)
0.000865
(0.00107)

-0.0175%x
(0.00267)

-0.00297%*
(0.00132)
-0.00416*
(0.00225)

0.0198%%*
(0.00249)

0.0179%**
(0.00244)

(0.0457)
-0.000695
(0.000844)
0.0119%%%*
(0.00383)
-0.00203%*
(0.000846)
-0.000687
(0.00175)
0.0146%%*
(0.00416)
0.0119%**
(0.00399)
-0.0491 %%

(0.0119)

-0.0313

(0.0325)

-0.00224

(0.0113)

0.00959

(0.0145)

0.0114

(0.0115)

0.0129

(0.0103)

(0.0486)
0.00119*
(0.000685)
0,011 1%
(0.00387)
-0.00392%%*
(0.00106)
-0.00232
(0.00198)
0.0136%**
(0.00432)
0.00713%
(0.00381)

-0.124
(0.136)
-0.232%
(0.136)
0218
(0.149)
0.0603
(0.152)
0.117
(0.145)
0.257%*
(0.113)

(0.0439)
0.00107**
(0.000457)
0.0155%%%
(0.00353)
-0.00276%%*
(0.000811)
-0.00270%*
(0.00130)
0.0165%**
(0.00332)
0.0152%%*
(0.00337)

0.555%*+
(0.0999)
0.730
(0.749)
0.130
(0.464)
0.285
(0.548)
0437

(0.0518)
0.000375
(0.00112)
-0.0168%**
(0.00251)
-0.00241*
(0.00136)
-0.00349
(0.00257)
0.0184%%
(0.00246)
0.0162%**
(0.00260)

(0.0521)
-0.00177*
(0.000962)
0.0117%%%
(0.00333)
-7.25¢-05
(0.00109)

0.000461
(0.00157)
0.0133%%
(0.00370)
0.00877%*
(0.00337)

(0.0312)
0.000824
(0.00107)

-0.0175%%%
(0.00269)

-0.00280%*
(0.00136)
-0.00393*
(0.00233)
0.0198%**
(0.00249)

0.0178%**
(0.00254)
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(1.231)
fixassets *aftercrisis*public -0.593
(1.213)

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

stliability

stliability*public

stliability*crisis

stliability*aftercrisis

stliability*crisis*public

stliability*aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tq*public -0.000446 0.00102 0.000475
(0.000939)  (0.00113) (0.000814)

tq 0.00206*** 0.000750* 0.00103%**
(0.000567)  (0.000376)  (0.000275)

Inrealgdp 0.00205 0.00225 0.00261
(0.0103) (0.00897) (0.0109)

inflation -0.0674 -0.0533 -0.0532

-1.566
(1.129)
2.027
(1.843)
0.708
(1.201)
3.027%*
(1.461)
3873
(2.626)
1.926
(1.963)

0.000363
(0.000714)
0.00130%**
(0.000374)

-0.000343

(0.00928)

-0.0650

0.149%*x
(0.0307)
-0.188%#*
(0.0214)
-0.150%%*
(0.0465)
-0.194%#%
(0.0465)
0.185%**
(0.0595)
0.251 %%
(0.0416)

0.000962
(0.000797)
0.000652*
(0.000337)
-0.000971
(0.00853)
-0.0410

0.374
(0.336)
0.676
(0.450)
0.137
(0.138)
0.164
(0.187)
0.616
(0.437)
-0.478
(0.457)
2.62¢-05
(0.000754)
0.00142%++
(0.000374)
0.0132
(0.0101)
-0.0381

-0.000457
(0.000935)
0.00206%*>
(0.000562)

0.00273
(0.0105)
-0.0746

0.00101
(0.00113)
0.000747*
(0.000378)
0.00309
(0.00862)
0.0629

(1.241)
-0.602
(1.191)

0.000493
(0.000802)
0.00105%**
(0.000275)

0.00517

(0.0103)

-0.0828*

-1.511
(1.251)
2.057
(1.899)
0.636
(1.346)
3.005%
(1.492)
3.902
(2.613)
1.983
(2.057)

0.000365
(0.000709)
0.00129%**
(0.000378)
0.000150
(0.00816)
-0.0703

0.156%*+
(0.0329)
-0.196%%*
(0.0244)
0.167%%+
(0.0504)
-0.199%x+
(0.0498)
0.189%#+
(0.0607)
0.256%%+
(0.0452)

0.000989
(0.000793)
0.000657*
(0.000336)

0.00132

(0.00795)

-0.0685

0353
(0.322)
0.673
(0.452)
0.161
(0.151)
0.156
(0.197)
-0.601
(0.452)
-0.481
(0.449)
2.71e-05
(0.000756)
0.00142%+*
(0.000378)
-0.0124
(0.0103)
-0.0499
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(0.0628) (0.0620) (0.0549) (0.0556) (0.0637) (0.0602) (0.0530) (0.0537) (0.0427) (0.0541) (0.0509) (0.0601)
triibor -0.0157 -0.0207 -0.0629 -0.0113 -0.0581 -0.0228
(0.0493) (0.0400) (0.0374) (0.0460) (0.0532) (0.0549)
Sabit 0.0654 0.0323 -0.182 -0.131 -0.113 0.000655 0.0606 0.0266 -0.203 -0.134 -0.132 -0.00401
(0.186) (0.153) (0.141) (0.166) (0.127) (0.139) (0.182) (0.150) (0.136) (0.159) (0.123) (0.137)
Gozlem Sayist 308 308 308 308 308 308 308 308 308 308 308 308
Gozlem Birimi 7 7 7 7 7 7 7 7 7 7 7 7
Grup Igi R2 0.8979 0.8875 0.8943 0.8764 0.8830 0.8709 0.8979 0.8876 0.8952 0.8765 0.8835 0.8710

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Tablo H.21 Risklilik Diizeyi (npassets) 3 Donem Regresyon Analizi (TBB _07)

) () (@) 3 @ (©)) O] @) ®) )] (10) amn (12)
DEGISKENLER npassets npassets npassets npassets npassets npassets npassets npassets npassets npassets npassets npasset:
crisis -0.0292 -0.0822%** 0.0148 -0.0560* -0.0176 -0.0237 -0.0276 -0.0797*** 0.0211 -0.0567* -0.0175 -0.0227

(0.0364) (0.0265) (0.0519) (0.0332) (0.0434) (0.0423) (0.0358) (0.0264) (0.0535) (0.0331) (0.0434) (0.0417)
aftercrisis -0.0183 -0.0788** 0.0374 -0.0496 0.0899 -0.0167 -0.0176 -0.0780** 0.0380 -0.0521 0.0900 -0.0161
(0.0428) (0.0353) (0.0637) (0.0369) (0.0538) (0.0462) (0.0427) (0.0356) (0.0649) (0.0372) (0.0536) (0.0461)
deposit 0.0276* -0.0706** 0.0270 0.0257%** -0.00934 0.0284** 0.0274%* -0.0745%* 0.0267 0.0249* -0.00963 0.0282%*
(0.0142) (0.0274) (0.0170) (0.0124) (0.0168) (0.0139) (0.0148) (0.0288) (0.0178) (0.0133) (0.0171) (0.0143)
deposit*public 0.0625* 0.158*** 0.0886* 0.0535* -0.0426 0.0590 0.0625* 0.167*%* 0.0896* 0.0543 -0.0409 0.0590
(0.0353) (0.0429) (0.0440) (0.0311) (0.0308) (0.0355) (0.0358) (0.0460) (0.0447) (0.0323) (0.0309) (0.0359)
deposit*erisis 0.0117 0.291*** 0.0276 0.0188 0.0274 0.000171 0.0117 0.301*** 0.0261 0.0195 0.0278 -0.000100
(0.0241) (0.0456) (0.0283) (0.0227) (0.0234) (0.0276) (0.0241) (0.0475) (0.0284) (0.0227) (0.0228) (0.0277)
deposit*aftercrisis 0.0258 0.120%*** 0.0313 0.0247 -0.0197 0.0171 0.0257 0.118%** 0.0306 0.0248 -0.0196 0.0173
(0.0215) (0.0294) (0.0241) (0.0179) (0.0214) (0.0223) (0.0218) (0.0305) (0.0245) (0.0182) (0.0214) (0.0225)
deposit*erisis*public -0.154%** -0.443%** -0.181%** -0.153%** 0.00380 -0.134%* -0.151%** -0.447%** -0.175%** -0.149%** 0.00346 -0.131%*
(0.0514) (0.0664) (0.0586) (0.0486) (0.0427) (0.0533) (0.0499) (0.0642) (0.0566) (0.0459) (0.0423) (0.0528)
deposit*aftercrisis*public -0.161*** -0.285%** -0.184%%*%* -0.143%*** 0.0134 -0.151%*** -0.162%** -0.284%** -0.184%** -0.144%** 0.0115 -0.152%**
(0.0366) (0.0372) (0.0425) (0.0338) (0.0410) (0.0369) (0.0372) (0.0389) (0.0434) (0.0349) (0.0392) (0.0375)
sprovision 0.0283%** 0.0270%** 0.0274%%* 0.0293%*%* 0.0168*** 0.0274%** 0.0282%** 0.0260%** 0.0272%%* 0.0294 *** 0.0168*** 0.0273%%*
(0.00309) (0.00364)  (0.00563)  (0.00244)  (0.00450)  (0.00348) (0.00312) (0.00378)  (0.00584)  (0.00260)  (0.00457)  (0.00347)
sprovision*public -0.0444%** -0.0795%** -0.000885 -0.0578*** 0.0524* -0.0429** -0.0433%** -0.0772%** 0.000157 -0.0578*** 0.0522%* -0.0420**
(0.0158) (0.0130) (0.0300) (0.0127) (0.0290) (0.0188) (0.0152) (0.0125) (0.0305) (0.0130) (0.0291) (0.0183)
sprovision*crisis -0.00916** -0.0122%*** -0.0112* -0.0102%** -0.000112 -0.00706 -0.00901** -0.0118%*** -0.0109* -0.0102%*** 0.000142 -0.00689
(0.00410) (0.00289)  (0.00613)  (0.00357)  (0.00431)  (0.00448) (0.00414) (0.00297)  (0.00627)  (0.00365)  (0.00425)  (0.00441)
sprovision*aftercrisis 0.00915 0.00885%* 0.00201 0.00791 -0.00619 0.0113* 0.00957 0.0115%* 0.00280 0.00825 -0.00600 0.0116*
(0.00759) (0.00483)  (0.00957)  (0.00668)  (0.00782)  (0.00657) (0.00757) (0.00561)  (0.00957)  (0.00661)  (0.00793)  (0.00639)
sprovision*crisis*public 0.0183 0.0516%** -0.0199 0.0320%** -0.0685** 0.0153 0.0168 0.0496%** -0.0217 0.0313** -0.0685** 0.0141
(0.0141) (0.0133) (0.0229) (0.0127) (0.0270) (0.0168) (0.0133) (0.0132) (0.0233) (0.0127) (0.0271) (0.0160)
sprovision®afiercrisis*public -0.0137 0.0207 -0.0544** 0.00236 -0.0781*** -0.0172 -0.0147 0.0173 -0.0558%** 0.00225 -0.0780*** -0.0180
(0.0161) (0.0138) (0.0238) (0.0137) (0.0282) (0.0179) (0.0153) (0.0127) (0.0238) (0.0137) (0.0282) (0.0172)
stliability 0.0181 0.0344** 0.0135 0.00734 0.0243 0.0186 0.0196 0.0391 ** 0.0159 0.00785 0.0250 0.0199
(0.0146) (0.0151) (0.0151) (0.0160) (0.0203) (0.0156) (0.0146) (0.0167) (0.0155) (0.0159) (0.0204) (0.0159)
stliability*public -0.0253 -0.0388** -0.0300 -0.0102 -0.0143 -0.0246 -0.0268 -0.0443%* -0.0323* -0.0110 -0.0151 -0.0258
(0.0162) (0.0155) (0.0184) (0.0167) (0.0184) (0.0168) (0.0162) (0.0169) (0.0189) (0.0168) (0.0183) (0.0172)
stliability*crisis -0.0223 -0.0560%*** -0.0152 -0.00636 -0.0339 -0.0217 -0.0242 -0.0622%*** -0.0198 -0.00711 -0.0351 -0.0230
(0.0218) (0.0167) (0.0178) (0.0249) (0.0228) (0.0219) (0.0218) (0.0187) (0.0190) (0.0249) (0.0229) (0.0219)
stliability*aftercrisis -0.0121 -0.0322 -0.0108 -0.00930 -0.0158 -0.0126 -0.0137 -0.0365 -0.0133 -0.0102 -0.0164 -0.0138
(0.0202) (0.0196) (0.0202) (0.0208) (0.0235) (0.0214) (0.0211) (0.0220) (0.0212) (0.0213) (0.0240) (0.0226)
stliability*crisis *public 0.0593 ** 0.0954*** 0.0663*** 0.0410 0.0536** 0.0555%* 0.0581** 0.0948*%** 0.0649%** 0.0375 0.0538** 0.0546**
(0.0256) (0.0270) (0.0238) (0.0252) (0.0245) (0.0264) (0.0250) (0.0262) (0.0226) (0.0228) (0.0245) (0.0259)
stliability*aftererisis*public 0.0124 0.0339* 0.0216 0.00617 0.00178 0.0113 0.0140 0.0390* 0.0242 0.00744 0.00260 0.0125
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leverage
leverage*public

leverage*crisis

leverage*aftercrisis
leverage*crisis*public
leverage*aftercrisis*public
Inassets

Inassets *public
Inassets*crisis
Inassets*aftercrisis
Inassets*crisis*public
Inassets*aftercrisis*public
interbank
interbank*public
interbank*crisis
interbank*aftercrisis
interbank*crisis*public
interbank *aftercrisis*public
fixassets
fixassets*public
fixassets*crisis
fixassets*aftercrisis

fixassets*crisis*public

(0.0234)
-0.000189
(0.000156)
-0.00177*
(0.000961)
-0.001307%*%*

(0.000450)
-0.000720
(0.00109)
0.00339%%*
(0.00110)
0.00239*
(0.00136)
-0.0182%**
(0.00349)
-0.0183 %%
(0.00557)
0.00890
(0.00613)

0.000696

(0.00559)

0.00588

(0.00387)
0.0182%**

(0.00361)

(0.0201)
9.61e-05
(0.000251)
-0.00202%*
(0.000850)
-0.00234%%%*
(0.000433)
-0.000531
(0.00102)
0.00463%%*
(0.00100)
0.00253*
(0.00134)
-0.0195%*+
(0.00290)
-0.023 7%+
(0.00591)
-0.00800*
(0.00424)
0.00170
(0.00515)
0.0283%*
(0.00362)
0.0263%**
(0.00297)
0.131%%%
(0.0375)
0.223%%%
(0.0493)
0.275%%%
(0.0402)
0.127%%*
(0.0347)
-0.362%%%
(0.0520)
-0.256%%*
(0.0513)

(0.0264)
0.000549
(0.000486)
-0.00216*
(0.00117)
-0.00193%**
(0.000791)
-0.00128
(0.000820)
0.00375%%%*
(0.00135)
0.00309%*
(0.00117)
-0.00766
(0.00695)
-0.0278%**
(0.00468)
0.000506
(0.00844)
-0.00740
(0.00811)
0.0123%*
(0.00527)
0.0237%**
(0.00452)

0.206%*
(0.0978)
-0.53 1
(0.134)
0.0720
(0.154)
0.198
(0.153)
0.327

(0.0229)
6.77e-05
(0.000171)
-0.00210%*
(0.000815)
-0.00148%**
(0.000474)
-0.000379
(0.00107)
0.00380%**
(0.000963)
0.00230%
(0.00130)
-0.0202%**
(0.00357)
-0.0208%**
(0.00609)
0.0117%*
(0.00557)
0.00484
(0.00537)
0.00452
(0.00420)
0.0145%**
(0.00402)

(0.0240)
7.40e-05
(0.000146)
0.00119%*
(0.000447)
-0.00102%*
(0.000406)
0.000625
(0.000969)
0.00215%**
(0.000634)
0.000310
(0.00104)
-0.0238%%+
(0.00403)
-7.18e-05
(0.0101)
0.00158
(0.00691)
-0.00858
(0.00687)
0.00123
(0.00433)
0.00449
(0.00536)

(0.0245)
-0.000180
(0.000173)

-0.00168
(0.00102)
-0.00115%*
(0.000500)
-0.000813
(0.00108)
0.00318%**
(0.00117)

0.00240%
(0.00139)
0.0176%**
(0.00349)
-0.0180%**
(0.00553)

0.00827
(0.00723)

0.000558

(0.00597)

0.00528

(0.00431)
0.0185%**

(0.00364)

(0.0241)
-0.000222
(0.000214)
-0.00175*
(0.000947)
-0.00123%**
(0.000455)
-0.000597
(0.000960)
0.00336%**
(0.00107)
0.00230%
(0.00124)
-0.018 1%+
(0.00354)
-0.0182%%*
(0.00565)
0.00868
(0.00607)
0.000427
(0.00526)
0.00581
(0.00391)
0.0183%**
(0.00355)

(0.0226)
-0.000162
(0.000308)
-0.00200%*
(0.000827)
-0.0022 1 ***
(0.000430)
-0.000197
(0.000901)
0.0046 1+
(0.000966)
0.00226**
(0.00112)
-0.0190%**
(0.00303)
-0.0220%%*
(0.00592)
-0.00922+*
(0.00427)
0.00120
(0.00479)
0.0290 %+
(0.00373)
0.0266%+*
(0.00302)
-0.136%#*
(0.0390)
0.244%%%
(0.0645)
0.285%%*
(0.0447)
0.125%**
(0.0353)
-0.389%#*
(0.0692)
-0.266%%*
(0.0616)

(0.0275)
0.000494
(0.000510)
-0.00214*
(0.00118)
-0.00177**
(0.000764)
-0.00110
(0.000755)
0.00368%**
(0.00133)
0.00304%*
(0.00115)
-0.00746
(0.00734)
-0.027 5%
(0.00472)
-0.000202
(0.00867)
-0.00775
(0.00806)
0.0121%*
(0.00529)
0.0236%**
(0.00461)

0.206%*
(0.101)
0.522%%%
(0.130)
0.0628
(0.152)
0213
(0.145)
0.285

(0.0237)
-9.56e-05
(0.000200)
-0.00207%%*
(0.000807)
-0.00141%%*
(0.000465)
-0.000211
(0.000968)
0.00376%%*
(0.000945)
0.00217*
(0.00118)
-0.0204%**
(0.00373)
-0.0201 %%
(0.00606)
0.0117#*
(0.00561)
0.00490
(0.00530)
0.00443
(0.00420)
0.0148%%*
(0.00395)

(0.0246)
6.18¢-05
(0.000172)
-0.00119%*
(0.000449)
-0.0009827*
(0.000416)
0.000676
(0.000883)
0.00214%%*
(0.000627)
0.000283
(0.000982)
-0.023 7%+
(0.00410)
-7.71e-05
(0.0102)
0.00147
(0.00691)
-0.00870
(0.00666)
-0.00107
(0.00417)
0.00470
(0.00504)

(0.0255)
-0.000203
(0.000218)

-0.00166
(0.00101)
-0.00110**
(0.000508)
-0.000724
(0.000983)
0.00316%**
(0.00115)

0.00233*
(0.00129)
0.0175%*%
(0.00356)
-0.0178%**
(0.00562)

0.00812
(0.00715)

0.000320

(0.00564)

0.00523

(0.00437)
0.0186%**

(0.00356)
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fixassets*aftercrisis*public

tax

tax*public

tax*crisis

tax*aftercrisis

tax*crisis*public

tax*aftercrisis*public

loandep

loandep*public

loandep*crisis

loandep*aftercrisis

loandep*crisis *public

loandep *aftercrisis*public

feeincome

feeincome*public

feeincome*crisis

feeincome*aftercrisis

feeincome*crisis*public

feeincome*aftercrisis*public

tq*public

tq

Inrealgdp

inflation

-0.000537+**
(0.000179)
0.000570%**
(0.000148)
-0.00410
(0.00309)
-0.0350

(0.202)
0312
(0.208)
0.325
(0.236)
0.926%%*
(0.187)
-0.513
(0.374)
0.984*
(0.579)
0.545
(0.574)
-0.601
(0.548)
-0.000686**%* -0.000441** -0.000376*
(0.000200) (0.000203) (0.000205)
0.000504*** 0.000576%** 0.000537%**
(0.000139) (0.000141) (0.000131)
-0.00321 -0.00493 -0.00236
(0.00379)  (0.00297)  (0.00298)
0.0318 0.0371 -0.0434

-0.0260%**
(0.00645)
-0.0292%
(0.0161)
0.023 1%+
(0.00811)
-0.0242%*
(0.00902)
0.0379%*
(0.0179)
0.0610%**
(0.0179)

-0.000661%*
(0.000328)
0.00121%%*
(0.000201)

-0.00151
(0.00231)
-0.0404

-0.121
(0.168)
0.190%*
(0.0706)
0.0654
(0.0855)
0.149*
(0.0780)
-0.190
(0.125)
-0.202%
(0.113)
-0.000599***
(0.000168)
0.000661%**
(0.000150)
-0.0103%*
(0.00496)
-0.0308

-0.000539%**
(0.000180)
0.000571#%*
(0.000152)
-0.00377
(0.00321)
-0.0387

(0.209)

0.309
(0.200)
0.375
(0.233)
-0.912%%*
(0.188)
-0.580
(0.370)
0.972*
(0.573)
0.600
(0.564)
-0.590
(0.545)
0.000670%**  -0.000435**  -0.000393*
(0.000189) (0.000201)  (0.000210)
0.000487#*%  0.000580%**  0,000536%**
(0.000146) (0.000146)  (0.000133)
-0.00244 -0.00440 -0.00186
(0.00391) (0.00281)  (0.00314)
-0.0403 -0.0434 -0.0484*

-0.0261%%*
(0.00654)
-0.0285%
(0.0161)
0.0237%%+
(0.00734)
-0.024 1%+
(0.00902)
0.0368%*
(0.0175)
0.0605%**
(0.0176)

-0.000668**
(0.000330)

0.00121%+*
(0.000199)
-0.00140
(0.00238)
-0.0420%

-0.126
(0.164)
0.188%**
(0.0690)
0.0714
(0.0886)
0.146*
(0.0830)
-0.190
(0.122)
0.201%
(0.112)
-0.000599**%*
(0.000168)
0.000662%**
(0.000151)
-0.0100%
(0.00508)
-0.0338
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trlibor
Sabit
Gozlem Sayist

Gozlem Birimi
Grup i¢i R2

(0.0344)

0.113%%*
(0.0262)

308

7
0.7314

(0.0342)

0.198%%%*
(0.0315)

308
7
0.7598

(0.0325)

0.0478
(0.0518)

308
7
0.7556

(0.0319)

0.120%%*
(0.0331)

308
7
0.7524

(0.0251) (0.0315) (0.0285)
-0.00806
(0.0206)

0.00768 0.158%%+ 0.109%%*

(0.0403) (0.0303) (0.0279)

308 308 308
7 7 7
0.8088 0.7428 0.7318

(0.0280)
-0.0190
(0.0244)
0.188%%**
(0.0324)
308

7
0.7618

(0.0263)

-0.0134
(0.0172)
0.0401
(0.0537)

308
7
0.7566

(0.0267)

-0.0113
(0.0182)
0.117%**
(0.0319)

308
7
0.7531

(0.0217)
-0.00346
(0.0165)
0.00648
(0.0402)
308

7
0.8088

(0.0261)
-0.00593
(0.0203)
0.156%**
(0.0324)
308

7
0.7430

Standart hata parantez i¢inde

% p<0.01, #* p<0.05, * p<0.1
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Kisisel Bilgiler
Adi Soyadi

Dogum Yeri ve Tarihi

Egitim Durumu

Lisans Ogrenimi

Yiiksek Lisans Ogrenimi

Bildigi Yabanci Diller

is Deneyimi

OZGECMIS

: Fatih Kayhan

: Yozgat/ 12.12.1976

: Orta Dogu Teknik Universitesi,
Siyaset Bilimi ve Kamu Y 6netimi (1993-1998)
: Marmara Universitesi,

Avrupa Birligi Enstitiisti, Avrupa Birligi Hukuku

(Tezli, Ingilizce) (1998-2001)

: Ingilizce (ileri Diizey) ve Fransizca (Temel Diizey)

Calistigt Kurumlar ve Tarihleri: Metlife Emeklilik ve Hayat A.S. (2012-Halen)

Tletisim
Telefon

E-posta Adresi

ING Faktoring (2010-2011)
Tiirkiye Siai Kalkinma Bankas1 (2007-2010)
Fortisbank (2005-2007)

Denizbank (2003-2005)

: 05325987029

: fatih.kayvhan06(@gmail.com
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