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Ozet

Kiiresel likiditenin genisledigi, oynakliklarin ve belirsizliklerin azaldigi  dénemlerde,
yatirimeilarin risk istahindaki artis Tiirkiye gibi gelismekte olan iilkelere (GOU) yénelik kisa
vadeli sermaye alkimlarin tetiklerken, bankacilik sektoriiniin bilancosu genislemektedir. Buna
karsin, kiiresel finansal piyasalarda likiditenin daralmasi, oynakliklarin ve belirsizliklerin
ylukselmesi yatirimcilarin risk istaluimi azaltmakta, risk algisim yiikseltmekte ve bu nedenle
yatirimellar risk almaktan kaginmaktadirlar. Bu durum, GOU’lerin finansal varhiklarina
yonelik talebi azaltmakta ve béylece sermaye akimlarmmin durmasina ya da sermaye ¢ikislarina
neden olarak bankacilik sektériiniin bilanco yapisina zarar vermektedir. Calismanin amaci, risk
istahindaki ve risk algisindaki degismelerin Tiirkiye’de bankacilik sisteminin saglamliik diizeyini
nasil etkiledigini Vector Autoregression (VAR) modeli kullanarak incelemektir. Bu gercevede,
oncelikle, bankacilik sektoriiniin bilanco yapisim degerlendirmek icin Temel Bilesenler Analizi
(Principal Component Analysis; PCA) yontemi ile 2002Q4-2014Q4 ddénemini kapsayan
bankacilik saglamlik endeksi (BSE) olusturulmustur. BSE, bankacilik kesiminin sermaye
veterliligi, aktif kalitesi, kdarlilik, gelir-gider, faiz, kur ve kredi riski degiskenlerinden
olusmaktadir. Calismada, Tiirkiye ekonomisi igin risklilik ol¢iitii olarak belirlenen degiskenler,
JP Morgan tarafindan gelistirilen iilke risk primi (EMBI+TR; baz puan) endeksi ve Morgan
Stanley tarafindan gelistivilen borsa performansi (MSCI TR) endeksidir. EMBI+TR kamu
kesiminin geri 6deme problemini yansitirken, MSCI TR ise yatirimcilarin borsa icin risk
algilarint  gostermektedir. Ayrica, kiiresel risk istalindaki dalgalanmalart acgiklamak igin
Chicago Board Options Exchange tarafindan gelistirilen VIX endeksi kullamilmaktadir. BSE
disindaki bu degiskenler modelde logaritmik bicimde kullanilmaktadir. Diger taraftan, Amerika
Birlesik Devletleri Merkez Bankast’'min (FED) politika faiz oranina modelde dissal degisken
olarak yer verilmektedir. Etki-tepki fonksiyonlarina gére, EMBI+TR ve VIX endekslerindeki
artisin bankacilik sisteminin saglamlik diizeyini kisa donemde olumsuz yonde etkiledigi
bulgusuna ulasilmaktadw. Buna karsin, MSCI TR’deki artisin  bankacilik sisteminin
saglamligini kisa donemde olumlu yonde etkiledigi gériilmektedir. Ayrica, varyans ayristirmast
bulgulari EMBI+TR 'deki artisin BSE deki degisimleri diger risklilik 6lgUtlerinden daha fazla
agikladigini gostermektedir.

Anahtar Kelimeler: Risk Algis:, Risk Istahi, Bankacilik Saglamlik Endeksi, Temel Bilesenler
Analizi, Vector Autoregression (VAR) Model.
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Abstract

In the periods of expanding global liquidity, decreasing volatility and uncertainty, while the
increase in risk appetite of investors prompts the short term capital flows to developing
countries like Turkey, expands the balance sheets of banking sector. However, shrinking of
liquidty, rising of volatility and uncertainty in the global financial markets decrease the risk
appetite of investors, increase the risk perception and therefore investors avoid from the risk
taking. This situation decreases the demand to financial assets of developing countries and so
damages the balance sheet structure of banking sector by casuing to the sudden stop or capital
outflows. Aim of study is to investigate how changes in risk appetite and risk perception affect
the level of banking system soundness in Turkey by using Vector Autoregression (VAR) model.
At this framework, firstly, banking soundness index (BSI) consisting of the period of 2002Q4-
2014Q4 is constructed by Principal Component Analyses (PCA) in order to assess the balance
sheet structure of banking sector. BSI comprises of capital adequency, asset quality,
profitability, income-expenditure, interest rate, exchange rate and credit risks. In the study,
variables being determined riskiness measure for Turkish economy; improved by JP Morgan
sovereign risk premium index (EMBI+TR; basis point spread) and improved by Morgan Stanley
performance of stock exchange index (MSCI TR). While EMBI+TR reflects the public sector
default problem, MSCI TR shows the risk perceptions of investors for stock exchange. Also,
improved by Chicago Board Options Exchange VIX is used in order to explains the fluctuations
in global risk appetite. These variables except for BSE are used at logarithmic form in the
model. On the other hand, Federal Reserve’s (FED) policy interest rate is employed as
exogenous variable in model. According to impulse-response functions, it is reached the results
that increase in EMBI+TR and VIX affects the level of banking system soundness in negative
direction in the short term. However, it is seem that increase in MSCI TR affects the banking
system soundness in positive direction in the short term. Furthermore, findings of variance
decomposition shows that increase in EMBI+TR explains the changes in BSI more than other
riskiness measure indicators do.
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