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SUBPRME NEDIR?

Sector | AverageLoan | FICO | e
F-ur Prime ARM $321.000 71l 824
h-lpi-ﬂ:u $200.000 624 né
Prime Fized 499,000 742 17
Pear Prime Fized $215.000 7 | 158
Subprime Fized 5128000 T 3]

Source: Mortzage Bankers Association, Cheracteristics of Ounsanding Resdential Mompage Debt 2004, MBA
Da oses, Jamuary 3007, p. 5.
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ILIMLI GLOBAL F INANSAL ORTAM 2002-2005

= [stikrarli ve artan biylime oranlari
= Goreceli olarak i1limh enflasyon
= DUsUk reel faiz oranlari

* Artan hisse senedi fiyatlari ve fiyat/kazancg
oranlari

= Yurtici kredi genglemesi
= Artan konut fiyatlari
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FINANSAL MARKET LIKIDITESI

Liquidity index
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Sources: Bank of England, Bloomberg, Chicago B&jptilons Exchange, Debt Management Office, LondoelSExchange, Merrill

Lynch, Thomson Datastream and Bank calculations.

(a) The liquidity index shows the number of stadddeviations from the mean. It is a simple unwigdraverage of nine liquidity
measures, normalized on the period 1999-2004. $hat&n are an exponentially weighted moving averabe indicator is more
reliable after 1997 as it is based on a greatertbeuraf underlying measures. Data have been re¥idledving methodological
changes. See April 2007 Report, Box 2: Financialketdiquidity, page 18.
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KRIZE GELIS ORTAMI

DUSUK FAizZ, konut finansmaninda ve
fiyatlarinda arya neden oldu.

KONUT FiYATLARININ YUKSELMESI,
daha yuksek getiri arayarina neden oldu:
Subprime mortgage yaygigta Ctinkt daha
yuksek getiri sgliyordu.

YUKSEK GETIRI ARAYISLARI,

mortgage a dayall finansal araclara yansidi.
Menkul kiymet ¢ikariimasina dayanan
“originate and distribute” bankacilik modeli
ilgi odagi oldu: Bu sayede risk (kredi riski)
yatirimcilara satiligiolmaktadir. Riski
ustlenen (son) yatirimcilar arasinda sigorta
fonlari (pension funds), sigortarketleri
(insurance company), yatirim fonlari (mutual
funds), hedge fonlar (hedge funds) ve
bireysel yatirnmcilar bulunmaktadir.

Boylece KRED RiSKI, disiik faiz oranlari

ve artan ev fiyatlarinin gasinda olan
dalgalanma hareketlerininstdigl yiksek risk
ile karsi karsiya kaldi. $STEMIK (risk)

etkiler goz ardi edildi.

FAIZ ORANINDA

KONUT FIYATLARINDA
YUKSELME

AZALMA

YUKSEK GETIRI
ARAYISI
(KREDI RISKi-
SISTEMIK RiSK)
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KRIZIN AKTORLERI

Konut )
o Finansal
Kredisi Kuruluslar
Alanlar 3

-Yiksek riskli kredi alanlar
-Ev yatirirmcilari ve spekilatorleri

-Gevsek kredi kurallar
(brokers, underwriters)
-Sekdritizasyon
-Risk yonetimindeki zayifliklar
-Fiyatlandirma modellerindeki kisitlar

yontemlerle derecelendirilmeleri
-"Conflicts of interest” (¢ikar cagmasi)

. Finansal
Derecelendirme - ..
Duzenleyici
Kuruluslari
Kuruluslar

-ABS, MBS’lerin yetersiz

-FED, SEC, Hazine
-Degisen ortami algilamadaki hatala
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KRIZIN AKTORLERI:

SEKURITIZASYON BUYUME ORANLARI

Europaamn amd .5, Souctunsd Cradit lssuance
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Sources: insde MRS 8455 IPRMorgan Charse S Coo and Eoro pean
Seorilzation Forum.

Hoi=: iD= = collateraliced debt obigabore: 8D = az=et-bhade=d
securike s, Feludirg avio, oediin card, =ic_, and excluding ES ared
FHES = mrorigag=-backed o rities, =swchludirg LS agerey BES.
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KRIZIN AKTORLERI;
SEKURITIZASYON NEDIR?

Normal mekanizma Kriz durumu
Traditional model Sub-prime model Traditional model Sub-prime model
Home buyer Home buyer Home buyer Home buyer
: Mortgage | | T Mortgage
Fepaymerts| @) L s @[T Y it
Mart, Mortgage | |Repayments repossesses| (3 stop gages | | Repaymen
@ C;Dg:ge @ loan | | @ house @ Hdyup || stop @
Home : + Home ‘ ¢
| appraiser ¥ appraiser
Bank Bank Bank Bank
T ' Rating f Rating
‘ Home valuation agencies ‘ Home valuation ‘ agencies
@ Mortgage || Bond @ Mortgage |(|(Bond payments
‘ Income check bond  ||payments i s e ¥ bond default (|3 stop

[ ©) v @

Mortgage bond market Mortgage bond market
@ Bank grants mortgage @ Bank sells mortgage bond @ Homebuyer defaults @ Homebuyer defaults
@ Homebuyer pays bank @ Bank grants mortgage @ Bank repossesses home @ Bond payments cease

@ Homebuyer pays bank

@ Bond market dries up
@ Bank pays bondholders

@ Bondholders repossess

Key: Safeguards
—® Flow of money ‘ Bank checks

Key: Safeguards

—# Flow of money i Bank checks
Independent checks

X Flow of money stops i Flawed independent checks
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KRIZIN AKTORLERI;
SEKURITIZASYON NEDEN YAPILIR?

= Risk paylaimi
= Yuksek getiri gtahi

= Bankalarin yasal sermaye yuktumlultklerini yerine
getirmelerinde kolaylik sdamasi

* Risk tgimadan ya da daha fazla mevduata intiya¢c duymacg
bankalarin yeni kredileri finanse etmeleringlsanasi

= Yuksek tcretler (fees)
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KRIZIN AKTORLERI:
SEKURITIZASYON

Likiditenin bol oldysu donemlerde, sekdritizasyon
bireylerin normalden daha fazla kredi almalarinbaga.

Dlsen mevduata kam, bankalar kisa dénemli menkul
kiymetlerle uzun donemli varliklari fonlamalari
sekdritizasyon sayesinde arttl.

Ancak, dger/fiyat belirsizliklerinin artmasi ile bu finansal
araclar yatirimcilara daha az cazip gelmeydablave para
piyasalarinda da sistemik aksamalara yol acti.
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KRIZIN AKTORLERI:
SEFFAFLIK EKSIKLIGI

Finansal araclarin karmiix yapisinin ankglmasindaki
zorluk nedeniyle yatirim karari alanlarin dereceiend
kuruluslarina giivenmelerine kahk bu kurumlarin
yanlgliklari

Likit olmayan varliklarin fiyatlandiriimasinda
(degerlendiriimesinde) saydamlik olmamasi

Ters secim problemi. Bir finansal ara¢ icindeki fisal
varliklarin tipi ile ilgili bilgi cok net dgildir ve limon
piyasasi olgturmaktadir. Yatirimcilarin bunu izleme
Imkani olmayabilir ya da fonlar tizerinde subprime
piyasasinin etkisi oldiuna inanmak istemeyebillirler.

GENEL OLARAK EKSIK BILGI SORUNU
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KRIZIN AKTORLERI;
DERECELENORME KURULUSLARI

Neden Onemli?

= Kredi derecelendirmeleri 6zellikle givenilir fiyatidirma
olmadgl zaman, SPV’lerin fiyatlari benzer araclarin
fiyatlarindan indirgendi.

= Kredi derecelendirmeleri 6zellikle donanimsiz yatoilar
tarafindan SVP’lerin fiyatlandirmasinda temel giigte
olarak alindi.

= Bazl kurumsal yatirimcilarin sadece “derecelendisiim
araclara yatirrm yapma zorunluluklari vardi.

~— = BDDK 8. KURULUS YILDONUMU KONFERANSI 14
BDDK| Kiresel ve Ulusal Finansal Sistemde Yeni Mimari Arayislari




KRIZIN AKTORLERI:
DERECELENORME KURULUSLARI

Eksiklikler

= Derecelendirme metodlarinda kullandiklari girdildade
kotllesmeleri tanimada oldukca yayvdavrandilar.

= Derecelendirmede kullanilan yetersiz teknikler.
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KRIZIN AKTORLERI;
DERECELENORME KURULUSLARI

Cikar iliskileri (conflicts of interest)

= Derecelendirme kuruflari menkul kiymet Ureten
sirketlerce finanse ediliyor.

= Derecelendirme kuruflari menkul kiymet Ureten
sirketlere danamanlik hizmetlerinde bulunuyor.
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KRIZIN AKTORLERI;
FINANSAL DUZENLEYICI KURULUSLAR

FED’in disUk faiz politikasi
Moral hazard (LTCM orng@)

Bircok eyalet airi riskli mortgage borclarinin sekdritize
edilip satilmasina dnlem almak istedi ancak US Juea
bazi buylk bankalarin istekleri glmltusunda federal
yasalar gignendgi gerekcesi ile buna kgircikti.

Bazi politikacilar (Banking committte, Budget contiiee)
Countrywide Financial gibi subprime sektorindeki
sirketlerle yasal olmayan gkilere girdiler.
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KRIZIN AKTORLERI:
FINANSAL DUZENLEYICI KURULUSLAR

= Ozellikle FED dgisen risk ortamina kar dnlem almada
gewek davrandi.

“We do notexpect significant spillovers from the subprime
market to the rest of the economy or the finargyatem.”

Mayis 2007, Ben Bernanke
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MORTGAGE KRZININ ETKILERI
LIKIDITE SORUNU

- Bankalarin birbirine bor¢ vermesinde ¢ekincelda:
bankalar arasi kredi faizleri artti.

- Likidite sorunu (llliquidity) bazen ¢o6zimsugé
(insolvency) dongtt: Nothern Rock, Bear Stearns, ...

- Bazl finansal kurulglar likidite sorununu sermayeyi

yeniden yapilandirma ile c6zmeye gslor: Merrill
Lynch, Citigroup, UBS, Morgan Stanley,...
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FINANSAL MARKET LIKIDITESI

Liquidity index
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Sources: Bank of England, Bloomberg, Chicago B&jptilons Exchange, Debt Management Office, LondoelSExchange, Merrill
Lynch, Thomson Datastream and Bank calculations.

(a) The liquidity index shows the number of stadddeviations from the mean. It is a simple unwigdraverage of nine liquidity
measures, normalised on the period 1999-2004. dbatan are an exponentially weighted moving averape indicator is more
reliable after 1997 as it is based on a greatertbeuraf underlying measures. Data have been re¥idledving methodological
changes. See April 2007 Report, Box 2: Financialketdiquidity, page 18.

— % BDDK 8. KURULUS YIL DONUMU KONFERANSI
BDDK| Kiresel ve Ulusal Finansal Sistemde Yeni Mimari Arayislari




MORTGAGE KRIZININ ETKILERI
(SIV’ler)

Bank of America’nin 2007 dérduncu ¢eyrek kazanclari®alGst.
Ayni donemde, SunTrust Bank’in kazanclari % 98tdl

Ocak 2008'de Victoria Finance CP borclarini 6deyante€iP notunu
D’ye indirdi.

Aralik 2007’de, CitiBank tarafindan sponse edilen 8anhka'nin
bilancosuna dahil edildi.

Northern Rock &ustos 2007’de sorunlar §aamaya bgladi ve Subat
2008'de el konuldu.

Ayni donemde, US bankalari §on birsekilde “Term Auction Facility
(TAF)"dan borclanmaya B&adi. Subat 2008 FED piyasaya yakik
200 milyar dolarlik likidite sglad.
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NORTHERN ROCK: BLANCO, BUYUME VE

YUKUMLULUKLER IN YAPISI HAZIRAN 1998-HAZIRAN 2007

£ billions
B cquity I securitised notes
- Other liabilities - Other customer accounts
— | Other securities Retail funds and deposits .

I Covered bonds ||| Deposits by banks

1998 99 2000 01 02 03 o4 05 o6 o7

Source: Northern Rock Interim and Annual Reports.

Northern Rock has published IFRS based balance dhtefrom 1 January 2004. In its UK GAAP balasheet presentation prior to this, non-
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recourse securitised lending was deducted frontsaase the notes issued by the securitisation teebicluded from the group’s debt liabilities. To

achieve comparability with the later IFRS data ¢hamounts have been included as securitised ratéisef period 1999 H1 to 2003 H2.

gl
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MORTGAGE KRZININ ETKILERI

US subprime exposures and losses

Exposure! Losses
2005 2006 20072 2005 2006 2007°
Total amount (in billions of U.S. doffars)
Banks* 155.3 263.9 126.5 -8.8 -62.8 -28.8
Hedge funds G9.8 931 T1.6 -6.7 -26.9 -20.4
Insurance companias 184 1059 837 =1.6 -20.8 =151
Finance companias 246 anz 23.8 -0.6 -4.8 =36
Mutuial funds/pension funds 148 182 14.3 0.4 2.5 -1.4
Total 3429 516.3 3259 -18.1 -117.8 -G9.8
As a parcent of tolal

Banks? 45.3 51.1 38.8 48.6 §3.3 41.3
Hedge funds 204 19.0 238 3.0 22.8 29.2
Insurance companies 229 20.5 25 2.8 17.7 21.6
Finance companies 1.2 5.4 1.3 13 41 5.2
Mutuial funds/pension funds 43 35 4.4 2.2 21 27
Total 100.0 100.0 100.0 100.0 100.0 100.0

Source: Goldman Sachs,

TPar amounts for securities and notional amounts for derivatives,
25 of November 2007,

Hncluding imvestrment banks.
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SEQLMIS FINANSAL KURULUSLARIN ZARARLARI
(Ekim 2007Subat 2008)
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source: Bank press relases,
Mota: SIV = structurad irvestment vehicla,
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SUBPRIME KRZI’'NIN TAHMINI MALIYETLERI

OK: $321,543,693

TX: §2,
Total Economic Costs (Q3 2007-Q4 2009): '* oy

+  Loss in Home Value
+  Loss in Neighboring Property Values LA 497943437 §
+ Lossin Property Tax Revenues il 3 .

I 513 psinion to 5230 pimion [ 5740 MiNlion to 52.2 Bllion

. $230 Million to 5780 Million £22 Billion to 524 Billion
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FINANSAL ARACLARDA SORUNLAR

- Finansal araclarda yenilik ilk anda sicakskaniyor:
a) Blyume ve finansal geinislik ili skisi,
b) Riski d&itmasi ile etkinlik arayi acisindan.
- Ama goruldu ki, krizi derinlgtirme riski de mevcut.
- Finansal Araclar:

* Asset backed commercial paper market camnnli
kaybetti.

* Hedge funds geri 6deme zorluklarisgal.
* Special invesment vehicles yara aldi.
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RISK PRMLERINDE ARTIS

-Ornesin; 2007 nin ikinci yarisindan 2008"in paa kadar gecen
surede Citigroup un fon maliyeti Libor+12 bps tebdar+100 bps
(% 1) e cikmgtir.

-Merrill Lynch'in ise ayni dénemde Libor a 20 bps #e¥ 1,50 €
yukselmigtir.
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MONOLINES
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In local currency; 1 June 2007 = 100. ? Five-year on-the-run US dollar CDS spreads; senior debt; document clause (MR). *In basis

points. #2008 values as of February.
Sources: Bloomberg; Markit.
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EKONOMININ GENELINE
YAYILAN ETK ILER

- ABD buyume orani yawdiyor.

- Mortgage kredi piyasasigdndaki kredi
plyasalarinda da etkilenmedgbsor.
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BUYUME ORANLARI

— Amerika Birlesik
Devletleri

Euro Bolgesi

Japonya

Not: 12 aylik yuzde dgésim
Kaynak: IMF World Economic Outlook April 2008
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ONERILER

Piyasa innovasyonunu engellemeden, sekdritizasyon
yapilandirmasindaki eksiklik ve gaklar giderilmeli
-Underwriting standartlar galirilmeli

-Sekdritizasyon bdaticilari (originators) riskin bir bolimuntgiaali

Seffaflik

-Yatirirmcilara SIP lerin dayandiriiglirisk ve fiyatlandirma konusunda daha fazla bilgi
-Sekdritizasyonun #&ama noktasindaki nitelikleri konusunda daha iygiendirme
-Sponsor bankalarin SIV’leri temel risk-getiri yapis desismedigini takip etmesi.
-SIV’erin sponsor bankalarin bilancolarinda yer adma

-Derecelendirme kuruilarinin daha ayrintili analitik bilgi gamasi

Daha iyi fiyatlandirma modelleri

Daha iyi derecelendirme teknikleri
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