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Toplam Borç 

Seviyesi 

(1) 

Gruptaki 

firma 

Toplam 

 

(2) 

YP kredi 

kullanan 

Gruptaki 

 

(3) 

Grup 

Toplam YP 

borç 

(4) 

YP kredi 

kullanan 

 

borç 

dolarizasyon 

 

(5) 

YP borcun 

uzun vade 

pay  

 2010 

 90.9 5.0 1.6 67.8 49.1 

1-10 Milyon 7.8 45.4 11.4 63.1 53.9 

10-50 Milyon 1.0 84.7 21.1 78.5 68.6 

50-150 Milyon 0.2 92.1 21.1 84.5 78.8 

 0.1 96.4 44.8 84.2 82.0 

 2014 

 84.2 3.8 0.6 71.5 55.0 

1-10 Milyon 13.4 28.3 6.8 62.4 49.4 

10-50 Milyon 1.9 71.9 16.7 73.0 63.7 

50-150 Milyon 0.4 89.5 17.9 81.8 75.6 

 0.2 94.9 57.9 86.2 82.5 
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Risk Seviyesi* 

Net YP / Net 

 

(1) 

Firma 

 

(2) 

 

(3) 

 

 

(4) 

Net 

/ Net 

 

(5) 

kaynak 

(6) 

Dolarizas-

yonu 

(7) 

YP  

Uzun 

Vade 

 

(8) 

Cari 

Oran 

(9) 

Kâ

(RoA) 

                2010 

>0.01 552 0.22 0.11 0.11 1.91 0.41 0.40 7.04 0.08 

[-0.39,0.01) 3198 0.09 0.06 0.03 4.62 0.30 0.54 2.34 0.06 

[-1.47,-0.39) 258 0.14 0.16 -0.03 8.71 0.85 0.75 2.12 0.01 

<-1.47 249 0.06 0.06 0.00 10.63 0.89 0.91 2.03 -0.01 

                        2013 

>0.01 447 0.24 0.17 0.07 1.72 0.52 0.50 4.37 0.11 

[-0.39,0.01) 3612 0.06 0.07 -0.01 5.93 0.24 0.65 1.92 0.05 

[-1.47,-0.39) 199 0.19 0.18 0.01 6.94 0.82 0.62 1.87 -0.01 

<-1.47 251 0.03 0.04 -0.02 9.43 0.94 0.91 1.36 -0.04 
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 Adet  Adet  

 2010 2013 

 2 0.8 2 0.8 

Maden 0 0 2 0.8 

 26 10.44 17 6.77 

Enerji 44 17.67 67 26.69 

Su Temini 0 0 1 0.4 

 51 20.48 41 16.33 

Ticaret 21 8.43 10 3.98 

 15 6.02 11 4.38 

Turizm 35 14.06 53 21.12 

 6 2.41 1 0.4 

Holding 19 7.63 15 5.98 

Gayrimenkul 12 4.82 15 5.98 

Mesleki 

Faaliyet 
2 0.8 3 1.2 

 13 5.22 7 2.79 

 1 0.4 5 1.99 

 0 0 1 0.4 

Toplam 249  251  
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Net 

Vadeli YP 

Poz. / KV 

 

(1) 

Grup Firma 

Toplam Firma 

 

(2) 

Hacmi 

(Milyon TL) 

(3) 

Cari Oran 

(4) 

K Vadeli 

 

(5) 

Kâ

 

<0 84.3 14.5 1.3 45.0 1.4 

(0, 0.25] 8.8 26.0 1.2 54.8 1.5 

(0.25, 0.50] 3.5 32.8 1.1 58.3 0.5 

>0.50 3.4 20.8 1.0 84.9 -0.8 
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   Ortalama Minimum Medyan Maksimum St. Sapma 

 47302 -0,33 -13,23 -0,15 7,50 1,79 

ankadan  46159 0,32 0,00 0,19 1,00 0,32 

Toplam Kredilerine O        

       

 40 0,14 0,00 0,12 0,53 0,13 

 40 0,40 0,03 0,41 0,98 0,24 

Banka Sermaye Yeterlilik Rasyosu 40 0,31 0,12 0,17 0,98 0,26 

Banka  (log) 40 15,09 11,83 15,31 18,28 2,00 

Banka Likidite Rasyosu 40 0,19 0,05 0,11 0,62 0,17 

 40 0,02 0,00 0,02 0,07 0,02 

Banka Aktif Kâ  40 0,02 -0,02 0,02 0,05 0,01 

 

      

 (log) 9218 9,64 6,37 9,58 13,66 1,41 

 8902 4,22 0,00 4,19 7,70 1,43 

 9218 0,65 0,07 0,67 1,26 0,24 

Firma   9218 0,26 0,00 0,21 0,91 0,23 

 9093 0,15 0,00 0,00 0,99 0,27 
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  1 2 3 

 -1.077*** -1.077*** -0.786*** 

 

(0.110) (0.102) (0.129) 

   -0.463*** 

 

  (0.072) 

Sermaye Yeterlilik Rasyosu   0.577*** 

 

  (0.219) 

   0.025*** 

 

  (0.009) 

Likidite Rasyosu   -0.682*** 

 

  (0.166) 

Tahsili    0.131*** 

   (0.010) 

   -0.071*** 

   (0.019) 

ankadan    -0.936*** 

Toplam Kredilerine O    (0.030) 

Sabit Terim -0.070*** -0.074*** -0.294** 

 (0.013) (0.013) (0.144) 

 46,734 40,619 39,873 

  Evet Evet 

Firma Sabit Etki Evet Evet Evet 
2 0.13 0.10 0.14 

 hatalar, banka seviyesinde 
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  1 2  3 4 5 

 -5.336*** -2.154***  -0.678*** -1.095*** -0.811*** 

 

(0.907) (0.481)  (0.161) (0.224) (0.175) 

 0.459***      

 

(0.087)      

  0.339***     

 

 (0.099)     

 x BYDBO    -0.088**   

 

   (0.042)   

     1.609***  

 

    (0.568)  

 x BYDBO      1.230** 

      (0.597) 

Sabit Terim -0.411** -0.456**  -0.474** -0.444** -0.441** 

 (0.186) (0.187)  (0.186) (0.186) (0.186) 

 23,403 22,740  23,403 23,403 23,307 

 Evet Evet  Evet Evet Evet 

Firma Sabit Etki Evet Evet  Evet Evet Evet 
2 0.15 0.15  0.14 0.14 0.14 
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Kaynak:  TCMB.  
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Kaynak:  ODD  
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logP
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  (1) (2) (3) 

1-Logfiyat 3.336*** 2.862*** -0.192 

      (0.842) (0.927) (1.108) 

2-Fiyat>50 27.493*** 22.353** -9.154 

 
(9.381) (10.192) (12.854) 

3-Fiyat>50*Logfiyat -2.584*** -1.998** 0.889 

 
(0.866) (0.950) (1.200) 

4-Sabit terim -37.12*** -33.58*** 0.901 

 
(9.098) (9.972) (11.915) 

5-  Evet Evet Evet 

6-Sabit Etkiler  Evet Evet 

7-  469 469 514 

    



Finansal İstikrar Raporu - Mayıs 2015 

 

  (1) (2) (3) 

1-Logfiyat 4.106*** 2.126 -0.045 

      (1.564) (1.352) (1.120) 

2-Fiyat>50 43.674*** 14.945** 5.671 

 
(16.605) (15.450) (13.079) 

3-Fiyat>50*Logfiyat -4.111*** -1.313 -0.435 

 
(1.573) (1.423) (1.214) 

4-Sabit terim -45.17*** -24.508* 0.396 

 
(16.801) (14.626) (12.141) 

5-  Evet Evet Evet 

6-Sabit Etkiler  Evet Evet 

7-  337 365 373 
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), ilgili ta

  

    (2) 

 

Örnek Hedonik Regresyon Sonucu 
  

 0.005 

 (0.000)*** 

 0.109 

(0.022)*** 

 0.003 

(0.001)** 

 0.033 

(0.017)** 

Banyo 0.084 

(0.029)*** 

Balkon 0.071 

(0.017)*** 

 0.333 

(0.032)*** 

 0.118 

(0.045)*** 

 0.133 

(0.028)*** 

Sabit Terim 5.655 

(2.040)*** 

 621 

 
R2 

 

 
0.641 

 

 

aittir. 
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L
icb t

FED
t-1

(TR_Makro)

(Banka)
i
, 

t-1

i

c

b

 Tarih AMERIKAN MERKEZ BANKASI   

 QE 1  600 milyar ABD dolar 1.Nicel  

Mart 2009   
 

 QE 2  
Nicel 

Paketi  

 Operation Twist  
 6-

 

Haziran 2012   Vade   

 QE 3  
 40 milyar ABD 

 Nicel  

 QE 3 
 

  

Ekim 2014  QE 3  QE3  
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 (1) (2) (3) (4) (5) (6) 

Log(Fed  0.81*** 1.40*** 1.66*** 1.93*** 2.03*** 0.23 

 

(0.13) (0.19) (0.19) (0.18) (0.17) (0.28) 

Sabit Terim 3.97*** 0.11 -2.46* -1.81 -1.79 7.38*** 

 

(0.81) (1.24) (1.29) (1.23) (1.16) (1.75) 

Sabit Etki  Zaman 
Zaman ve 

Banka  

Zaman, Banka, 

 

Zaman, Banka, 

 

Zaman, Banka, 

 

 89,636 89,636 89,636 89,636 89,636 89,636 

R^2 0.01 0.01 0.09 0.38 0.55 0.59 
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 (1) (2) (3) (4) (5) (6) (7) 

 1.17*** 0.20*** 0.10** 0.12** 0.19*** 0.19*** 0.30*** 

 (0.03) (0.05) (0.05) (0.05) (0.06) (0.06) (0.06) 

       

 0.01*** 0.00 -0.00 -0.00 -0.00 -0.00 -0.00 

 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 

Enflasyon -0.02*** -0.01*** -0.00* 0.00 0.00 0.00 0.00 

 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 

 0.01*** 0.00*** 0.00*** 0.00*** 0.00*** 0.00*** 0.00*** 

 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) 

 0.03*** 0.01** 0.01* 0.01* 0.01* 0.01* 0.01* 

 (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) 

       

  0.48*** 0.51*** 0.50*** 0.49*** 0.49*** 0.37*** 

  (0.03) (0.03) (0.03) (0.03) (0.03) (0.04) 

Krediler/Aktifler  1.35*** 1.22*** 1.31*** 1.19*** 1.42*** 1.20*** 

  (0.11) (0.11) (0.12) (0.12) (0.22) (0.22) 

Mevduat/Aktifler   -1.15*** -1.06*** -0.98*** -1.01*** -1.18*** 

   (0.13) (0.14) (0.14) (0.14) (0.15) 

    0.03*** 0.02*** 0.02*** 0.03*** 

    (0.01) (0.01) (0.01) (0.01) 

     -0.07*** -0.06*** -0.06*** 

     (0.02) (0.02) (0.02) 

Likit Aktifler/Aktifler      0.00 0.00 

      (0.00) (0.00) 

Sermaye/Aktifler       -1.80*** 

       (0.31) 

Sabit Terim 2.81*** 2.89*** 3.78*** 3.70*** 3.52*** 3.35*** 4.48*** 

 (0.24) (0.30) (0.32) (0.33) (0.33) (0.37) (0.40) 

Sabit Etki  CB      
 89,013 88,138 88,138 84,500 84,500 84,500 84,500 

R^2 0.54 0.55 0.55 0.55 0.55 0.55 0.55 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

             

��                          

  (1) 

Log(Fed Aktif Büyüklük) 0.90*** 

 (0.07) 

 (0.31) 
 Mevduat 0.11 

 

 

(0.47) 
 Sendikasyon 6.84*** 

 

 

(0.29) 
  7.84*** 

 

 

(0.82) 

Repo 2.74*** 

 

 

(0.81) 

 

  Log(Fed  -0.47*** 

 

 

(0.07) 
 Log(Fed Aktif Büyüklük)*Sendikasyon -1.09*** 

 

 

(0.05) 
 Log(Fed  -1.14*** 

 

 

(0.13) 
 Log(Fed Aktif Büyüklük)*Repo -0.34*** 

 

 

(0.13) 
 Sabit Terim 2.39*** 

 

 

(0.44) 

Evet 

Evet 

 Sabit Etki  

  82,929 

 R^2 0.56 
 

 

   p-  

1  70,16 0,0000 

 87,35 0,0512 

3  572,22 0,0000 

4  95,11 0,0000 

5  12,19 0,0005 
  

 

 

B
6
 - 

B
9
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 (1) 

Log(Fed  2.43*** 

 

(0.34) 

 

  1.18*** 

 

(0.15) 

Krediler/Aktifler 1.94*** 

 

(0.21) 

Mevduat/Aktifler -1.00*** 

 

(0.13) 

 0.79*** 

 

(0.17) 

 -0.03*** 

 

(0.01) 

Likit Aktifler/Aktifler 0.07*** 

 

(0.02) 

 16.84*** 

 

(4.53) 

 

 Log(Fed 

 -0.13*** 

 

(0.02) 

Log(Fed Aktif 

Sermaye/Aktifler) -2.86*** 

 

(0.74) 

Log(Fed  -0.13*** 

 

(0.03) 

Log(Fed 

Aktifler/Aktifler) -0.01*** 

 

(0.00) 

Sabit Terim -9.85*** 

 

(2.04) 

 Evet 

Sabit Etki  

 94,861 

R^2 0.55 
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  (1) (2) (3) (4) (5) (6) 

1.  i,t-1                                                                     0.770*** 0.567*** 0.646*** 0.736*** 0.535*** 0.541*** 

 (0.007) (0.021) (0.016) (0.014) (0.024) (0.023) 

2.  ZKC 
i, t 0.051*** 0.063*** 0.019*** 0.027*** 0.047*** 0.049*** 

 (0.006) (0.009) (0.007) (0.005) (0.009) (0.010) 

3. 1-Hafta Vadeli Repo Faizi t 0.154***       -0.030   

 (0.010)       (0.020)   

4. Ortalama Fonlama Faizi t   0.387***     0.379*** 0.359*** 

   (0.023)     (0.027) (0.022) 

5. Gecelik BIST Faizi t     0.254***       

     (0.013)       

 t       0.152*** 0.042*** 0.028*** 

       (0.011) (0.016) (0.010) 

7. BIST Gecelik�  t         0.094*** 0.105*** 

         (0.021) (0.018) 

8 t-1 0.028*** 0.019*** 0.021*** 0.023*** 0.016*** 0.017*** 

 (0.004) (0.003) (0.004) (0.003) (0.003) (0.003) 

t-1 0.002*** 0.002*** 0.001*** 0.002*** 0.002*** 0.002*** 

 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 

10. Enflasyon t-1 0.159*** 0.088*** 0.075*** 0.099*** 0.072*** 0.083*** 

 (0.012) (0.015) (0.013) (0.011) (0.011) (0.015) 

11. Sabit Terim -0.592*** -0.124 0.480*** -0.170* 0.207 0.142 

 (0.105) (0.153) (0.121) (0.092) (0.170) (0.184) 

12  1045 1045 1045 1045 1045 1045 
Not:  � -  *** p<0.01, ** p<0.05, * p<0.1. 
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  (1) (2) (3) (4) (5) (6) 

1.  i,t-1                                                                     0.888*** 0.858*** 0.821*** 0.858*** 0.777*** 0.820*** 

 (0.036) (0.037) (0.034) (0.044) (0.040) (0.037) 

2.  ZKC 
i, t 0.065*** 0.064*** 0.037*** 0.042*** 0.022 0.022* 

 (0.014) (0.014) (0.014) (0.013) (0.014) (0.013) 

3. 1-Hafta Vadeli Repo Faizi t 0.123***       -0.009   

 (0.027)       (0.041)   

4. Ortalama Fonlama Faizi t   0.216***     0.135** 0.135** 

   (0.036)     (0.057) (0.053) 

5. BIST Gecelik Faiz t     0.235***       

     (0.035)       

 t       0.186*** 0.074 0.074 

       (0.042) (0.050) (0.054) 

7.  BIST Gecelik  � t         0.264*** 0.276*** 

         (0.079) (0.075) 

 t-1 -0.036*** -0.035*** -0.035*** -0.032*** -0.035*** -0.034*** 

 (0.008) (0.009) (0.008) (0.008) (0.009) (0.008) 

t-1 0.040*** 0.036*** 0.023* 0.031** -0.003 0.020 

 (0.013) (0.014) (0.013) (0.014) (0.020) (0.013) 

10.  t-1 0.004* 0.004* 0.004** 0.005** 0.007*** 0.005** 

 (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) 

11. Enflasyon t-1 0.089** 0.020 0.001 0.007 -0.036 -0.003 

 (0.045) (0.043) (0.046) (0.044) (0.050) (0.044) 

12. TGAticari i,t-1 0.083 0.104 0.115 0.078 0.049 0.104 

 (0.096) (0.096) (0.092) (0.093) (0.090) (0.090) 

13. Sabit Terim -0.555* -0.393 0.240 -0.415 1.437*** 0.369 

 (0.329) (0.308) (0.308) (0.282) (0.525) (0.326) 

 1045 1045 1045 1045 1045 1045 
 
Not: �  -  *** p<0.01, ** p<0.05, * p<0.1. 

  (1) (2) (3) (4) (5) (6) 

1.  i,t-1                                                                     0.893*** 0.876*** 0.871*** 0.865*** 0.871*** 0.872*** 

 (0.037) (0.040) (0.044) (0.040) (0.044) (0.042) 

2.  ZKC 
i, t-1 0.152*** 0.170*** 0.136*** 0.148*** 0.121*** 0.122*** 

 (0.031) (0.030) (0.025) (0.028) (0.027) (0.027) 

3. 1-Hafta Vadeli Repo Faizi t-1 -0.010           

 (0.058)           

4. Ortalama Fonlama Faizi t-1   0.206***     0.274*** 0.284*** 

   (0.079)     (0.105) (0.086) 

5. BIST Gecelik Faizi t-1     0.317***       

     (0.084)       

 t-1       0.132** 0.014   

       (0.061) (0.073)   

7. BIST Gecelik � t-1         0.388*** 0.392*** 

         (0.143) (0.144) 

- t-1 -0.053 0.107 0.282** 0.070 0.288** 0.286** 

 (0.074) (0.088) (0.113) (0.082) (0.115) (0.114) 

t-1 1.498*** 1.412*** 1.503*** 1.352*** 1.509*** 1.515*** 

 (0.337) (0.315) (0.319) (0.310) (0.319) (0.320) 

t-1 0.036** 0.030** 0.016 0.035** 0.015 0.015 

 (0.014) (0.015) (0.017) (0.014) (0.017) (0.017) 

11. t-1 -0.05*** -0.05*** -0.054*** -0.056*** -0.053*** -0.053*** 

 (0.016) (0.015) (0.015) (0.015) (0.015) (0.015) 

12. Enflasyon t-1 0.177*** 0.176*** 0.107* 0.172*** 0.098 0.099 

 (0.047) (0.055) (0.064) (0.051) (0.064) (0.065) 

13. Sabit Terim -0.298 -1.798 -2.011** -1.218 -1.689 -1.668 

 (1.093) (1.203) (0.979) (0.990) (1.265) (1.273) 

 1045 1045 1045 1045 1045 1045 
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  103 

 

 

 

 

  

Ortalama Medyan  St. Sapma Minimum Maksimum  

 15,11 13,5 7,61 5,91 53,25 4870 

 0,50 0,.48 0,26 0,07 1,95 11454 

 4,43 1,.04 11,79 0,01 135,16 11464 

 0,34 0,.34 0,20 0,00 0,77 11464 

 -  32,57 33,75 14,94 0,25 103,75 11464 

 0,01 0,01 0,08 -0,25 0,32 9474 

 1,80 1,31 1,57 -0,10 10,27 10811 

 0,01 0,02 0,20 -1,31 0,50 10508 

 9,71 5,44 11,77 1,13 71,20 9449 

 9,17 5,50 12,60 1,47 157,69 9803 

 8,80 6,89 6,98 1,42 56,37 9739 

 4,77 5,45 4,98 -16,15 11,90 48 

 0,78 0,52 1,87 -0,94 11,91 48 

3-  15,99 12,56 7,48 6,82 44,97 48 
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 Sistem GMM Sistem GMM Sistem GMM Sistem GMM Sistem GMM 

      t-1 0.804*** 0.805*** 0.788*** 0.768*** 0.535*** 

 

(0.044) (0.044) (0.046) (0.048) (0.068) 

t-2 0.013 0.014 0.039 0.058 -0.020 

 

(0.048) (0.048) (0.049) (0.049) (0.037) 

 0.860*** 0.825*** 0.773*** 0.879*** 1.636*** 

 

(0.255) (0.232) (0.236) (0.282) (0.467) 

Log( ) 

 

-0.099** -0.081** -0.093** -0.174** 

  

(0.039) (0.039) (0.036) (0.069) 

 

 

-0.319 -0.634* -0.576* -0.456 

  

(0.320) (0.328) (0.336) (0.536) 

Log( ) 

 

-0.276*** -0.343*** -0.176 -0.478** 

  

(0.101) (0.131) (0.121) (0.203) 

 

  

-0.753 -0.168 -0.334 

   

(0.917) (0.974) (0.899) 

 

   

-0.052 -0.076* 

    

(0.042) (0.045) 

 

   

-2.559*** -0.997*** 

    

(0.301) (0.301) 

 

   

0.003 0.024*** 

    

(0.005) (0.008) 

 

   

0.022*** 0.006 

    

(0.004) (0.006) 

 

   

0.007 -0.053*** 

    

(0.009) (0.015) 

 

    

-3.459** 

     

(1.408) 

 

    

-0.541 

     

(2.066) 

3-  Faiz 

    

0.437*** 

     

(0.046) 

Sabit Terim 1.690*** 4.130*** 4.159*** 3.551*** 4.497*** 

 

(0.334) (0.833) (0.884) (0.828) (1.355) 

       3,530 3,530 3,289 3,174 3,174 

 224 224 212 207 207 

AR(2)-p 0.61 0.62 0.54 0.54 0.16 

AR(3)-p 0.41 0.41 0.54 0.61 0.84 

Hansen-p 0.71 0.70 0.71 0.87 0.88 

 228 231 225 230 233 
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