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1.Islami Finansal Kuruluslar
acisindan merkez bankasi

1.1. Bankalarin Gozetim ve 1.2. Para Politikasi Araglarinin
Denetimi Etkisi
e Uluslararasi Hesaplasmalar

Bankasi (BIS)’in Basel

komitesi

e islami Finansal Hizmetler

Kurulu (IFSB) standartlari
* merkez bankalarinin

ozellikle ekonominin likidite
diizeyini kontrol ederken
* sermaye yeterliligi ve kullandigi yontem ve
likidite yiikiimliiliikleri araclar



1.1. Bankalarin Gozetim ve Denetimi

1.1.1. Sermaye Yeterliligi
1.1.2. Likidite Risk Yonetimi
1.1.3. Ana llkeler ( Core Principles )



1.1.1.Sermaye Yeterliligi

BASEL Il

e Aralik 2010&Haziran 2011

e Bankalar ve Bankacilik
Sisteminin daha dayanikli
olmasiicin kuresel
Dizenleme

( Reglilasyon ) Cercevesi

IFSB

* IFSB 15 (Aralik 2013 );

Islami Finansal Hizmetler
Sunan Kuruluslar icin Revize
edilmis Sermaye Yeterlilik
Standardi

( Tekaftil ve kollektif Yatirim

Diizenleri haric )

* Goruse Acik Taslak -23
(Revize SYS-Banka
kesimi)



Sermaye Yeterlilik Rasyosu

IFSB 2 (2005 ) Islami Finansal Hizmetler Sunan ( Tekafiil haric ) icin
Sermaye Yeterlilik Standardi

IFSB 7, Sukuk, Menkul kiymetlestirme ve Gayrimenkul Yatirimlari
icin

IFSB 15 (2015) Islami Finansal Hizmetler Sunan Kuruluslar icin
Revize edilmis Sermaye Yeterlilik Standardi

( Tekafiil ve kollektif Yatirim Diizenleri haric )

IFSB 23 Taslak



IFSB — Standart Formul :Oran > 8

OZKAYNAKLAR (Eligible Capital)
{Toplam risk-aqgirlikli varliklar(Kredi + Piyasa
Riskleri) Arti : Operasyonel riskler
Eksi (1):
Yatirrm (K-Z katilan )hesabindan fonlanan Risk
Aqirlikli Varliklar(Kredi + Piyasa riskleri)

(1) Yatirim Hesap Sahiplerince fonlanan varliklarin kredi ve
piyasa riskleri %100 hesap sahipleri tarafindan ytiklenildiginden,
Yatirrm (K-Z katilan Jhesabindan fonlanan Risk Agirlikli Varliklar
icin sifir sermaye geregi




GOzetim Otoritelerinin Takdirinde

OZKAYNAKLAR (Eligible Capital)
{Toplam risk-agirlikli varliklar(Kredi + Piyasa Riskleri)
Artl : Operasyonel riskler
Eksi:
Sinirlandirilmis Yatirim hesabindan fonlanan (Kredi
+ Piyasa riskleri) Eksi:
(1 = a) [Sinirlandirilimamis Yatirim hesabindan
fonlanan risk agirhikli varliklar(Kredi + Piyasa
riskleri)] Less:

a [Kar Esitleme Rezervi ve Yatirim Risk Rezervi ile

fonlanan risk agirlikh varliklar (Kredi+ Piyasa
riskleri)]}




OZKAYNAKLAR (Eligible Capital)

{Toplam risk-agirlikli
varliklar(Kredi + Piyasa Riskleri)
Artl : Operasyonel riskler
Eksi:
Sinirlandiriimis Yatirm
hesabindan fonlanan (Kredi +
Piyasa riskleri) Eksi:

(1 — a) [Sinirlandiriimamisg
Yatirrm hesabindan fonlanan risk
agirhikh varhiklar(Kredi + Piyasa
riskleri)] Less:

a [Kar Esitleme Rezervi ve
Yatirnm Risk Rezervi ile
fonlanan risk agirhikl varhklar
(Kredi+ Piyasa riskleri)]}

Ozkaynaklar /
Toplam Kulandirilan Fonlar
(= Fonlanan Miisterilerden

Alacaklar)
X

0.70
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1.1.2.Likidite Risk Yonetimi

BASEL Il

 Aralik 2010

Likidite Risk Yonetimi icin
uluslararasi cerceve,
Standartlar ve izleme

e Ocak 2013

Likidite karsilama orani ve
Likidite risk izleme araclari

e Ekim 2014
Net Istikrarli Fonlama Orani

IFSB

e 6NO.LU KLAVUZ;
Nisan 2013

Islami Finansal Hizmetler
Sunan Kuruluslarda Likidite
Risk Yonetimi icin Niceliksel

Onlemler

( Tekaful ve kollektif Yatirim
Dulzenleri haric)
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Liquidity Risk Management

BASEL Il IFSB

* International Framework for « Guidance Note -6 (exposure

Liquidity Risk Management, —
Standards and Monitoring draft ) Quantitative

December 2010 Measures for Liquidity Risk
* The Liquidity Coverage Ratio Management in Institutions
f:f‘“dl liquidity risk monitoring offering Islamic Financial
ools :
January 2013 >ervices

* The Net Stable Funding Ratio
October 2014



The Basel Committee on Banking Supervision ( BCBS ) on

Liquidity Risk Management

Short Term Liquidity Metric :
Liquidity Coverage Ratio ( LCR)

* Requires Banks to maintain ;
high quality & unencumbered
Assets
That exceed their stressed
cash outflows
Over a 30 day horizon

The Structural Funding Metric :
Net Stable Funding Ratio ( NFSR )

e Effectively assesses the
behavioral maturity of the
asset & liability side

of the Balance Sheet
Over a year horizon

Available Stable Funding >
Required Stable Funding



The treatment of Profit Sharing Investment Accounts ( PSIA )

as a challenge implementing BASEL Ili

* Implementation of BASEL Il will test the
treatment of PSIA from a liquidity and funding
perspective



Unrestricted PSIA vs Restricted PSIA

Unrestricted PSIA

* Will they be viewed by
regulators as equivalent to

Deposits of
Conventional Financial
Institutions

Restricted PSIA
* Liquidity Coverage Ratio
will probably exclude
Restricted PSIA

* Not commingled with other
sources of Islamic Bank

 Off Balance Sheet



The Basel Committee on Banking Supervision ( BCBS ) on

Likidite RiskYonetimi

Short Term Liquidity Metric :
Likidite KARSILAMA Orani ( LCR)

 Bankalarin bulundurmasi
gereken;

Yiiksek Kalitede (high quality ) &
Ipoteksiz=Serbest
(unencumbered) Varliklar

Gelecek 30 glinliik
siirede olacak stresli nakit
cikislarindan fazla olmalidir

(That exceed their stressed
cash outflows
Over a 30 day horizon )

Yapisal Fonlama Olgiisii ( The Structural Funding
Metric : ) Net Istikrarli Fonlama Rasyosu
(Net Stable Funding Ratio ) ( NFSR)

e Effectively assesses the
behavioral maturity of the
asset & liability side

of the Balance Sheet
Over a year horizon

Available Stable Funding >
Required Stable Funding



Opinion of the rating Agency (S&P):
Funding & Liquidity

Stable Funding Ratio

e Customer Deposits with all
maturities including
UNRESTRICTED PSIA

e UNRESTRICTED PSIAis a
stable source of funding and
do not apply any haircut

ADEQUATE

Broad Ratio

Liquid Assets / Short Term
Wholesale Funding

ADEQUATE



BASEL Il
Yiksek Kalitede Likit Varlik (HQLA)

 Egemen devlet (sovereign ) kagitlari
e [ILM sukuk



1.1.3. Ana llkeler

KONVENSIYONEL ISLAMI

 IFSB 17

* Basel Committee on Banking
Supervision (BCBS),

* the International Organization
of Securities Commissions
(10SCO) and

 the International Association
of Insurance Supervisors (IAIS),



U1

Islami Finansal Hizmatlar Sunan
Kuruluslara has Ana llkeler

. CPIFR 14 - Yatirim Hesabi Sahiplerine karsi

takinilacak tavir (Treatment of Investment Account Holders )

. CPIFR 16 - islam Hukukuna Uygun Yonetisim

Cergevesi (Shari‘ah Governance Framework )

. CPIFR 24 - Ozkaynak Yatirim RisKi (Equity

Investment Risk )

. CPIFR 26 - Getiri Riski (Rate of Return Risk )
. CPIFR 32 - Islami bankacilik penceresi

(Islamic Windows )



1.2. Para Politikasi Araglarinin Etkisi
Merkez Bankasi Faiz Iliskisi

TL islemler Kar-Zarari

Giderler Gelirler

TL Zorunlu karsilik faizleri e API net kari

Hazineye 6denen faizler « BPPi ‘nden alinan faiz

 TL Menkul kiy.net kari

* |hracat ve déviz kazandirici
islemler icin reeskont kredi
faizi

TL depo karsiligi Fx depo faizleri



Merkez Bankasi Parayi nasil sturer ?

Satinalma karsiligl 6demeler
Ucretler dahil ydnetim giderleri 6demeler;

Yabanci Para satin alinmasi karsilig

BANKACILIK KESIMINE BORC (Likidite)
VEREREK :

Acik piyasa islemleri
Reeskont kredisi vererek ( glinimiizde sinirh)



ACIK PIYASA ISLEMLERI

Geri alim vaadiyle satim ve
Geri satim vaadiyle alis
Yontemlerinin

Dayandigi finansal aracin
Faiz unsuru tasimasi...DIBS
Faiz Unsuru Tasimamasi.....Kira Sertifikasi



LIKIDITE - Taraflar

BANKALAR

Likit Varhga ( Hazir Paraya )
ihtiyac duyar,

Likit Varlik ( Para )Talep eder

Likidite Ihtiyaci

MERKEZ BANKASI

Tek yetkili olarak cikardigi
parayl piyasaya vermek
Ister

Likit Varlik ( Para ) Arz eder

Fonlama




Turk Lirasi ve Doviz Likidite Yonetim Araclari

Merkez Bankasi, bankalarin Tirk Lirasi ve doviz likidite yonetimlerini desteklemek

amaciyla;

v’ Turk lirasi cinsi teminat karsiliginda Turk lirasi,
v' Doéviz / YP cinsi teminat karsihginda Turk lirasi,
v’ Turk lirasi / TL cinsi teminat karsiliginda doviz,

v Yabanci para cinsi teminat karsihginda doviz

likiditesi saglamaktadir.



Turk Lirasi ve Doviz Likidite Yonetim Araclari

Tark Lirasi
Islemleri Déviz islemleri
Nihai Kredi p "
Mercii Islemleri L
Doviz Depo
p . Alim/Satim
__|Kesin Alim / __ Geg Likidite \ J
Kesin Satim Penceresi
4 N\
p N Doviz Karsihgi
. Efektif
_ Repo/Ters — Giin gi Limit
Repo - J
(& / p "
éikiditle _ Turk Lirasi
— Senetleri .
. . Karsiligi Doviz
Ihrag/ Itfa arstiist Lo
- N Y,
|| TL Depo
Alim/Satim

B Nenxes nancas I
B MERKEZ BANKASI



TCMB TL Imkanlari

1. Am-satima dayah A¢ik Piyasa islemleri

Temel olarak alim-satim sozlesmesine dayanmaktadir.

Piyasaya Likidite Verilen islemler Piyasadan Likidite Cekilen islemler

Kesin Alim Kesin Satim
Repo(Geri satim vaadiyle alim) Ters Repo (Geri alim vaadiyle satim)

Likidite Senedi ihraci

B Menxes nancas I
B MERKEZ BANKASI



TCMB TL Imkanlari

2.0diin¢ Sozlesmesine dayali Bankalararasi Para Piyasasi (BPP) islemleri:

Temel olarak teminath 6diin¢ sozlesmesine (Depo Islemi) dayanmaktadir.

Piyasaya Likidite Verilen islemler Piyasadan Likidite Cekilen islemler

Depo Satim Depo Alim

Son Kredi Mercii islemleri

Geg Likidite Penceresi (GLP)

Giin ici Limit (GIL, Sifir Komisyonlu)

B Nenxes nancas N T
B MERKEZ BANKASI



TCMB TL Imkanlar:: S6zlesme Ayrimi

Kesin
Alim/Satim

Alim-Satim
Sozlesmesine
Dayali

Repo/Ters
Repo

Odiing
Sozlesmesine
Dayali

Depo -
Satim/Allim B

~_ TURKiYE CUMHURIYET
B MERKEZ BANKASI




Faiz Koridoru ve Fonlama Kanallari

Piyasa Kapanisi sonrasi Depo Satimi ya da Repo yoluyla J

Gec¢ Likidite Penceresi Faizi :
acil Fonlama

Gecelik Bor¢ Verme Oram [ Gecelik vadede BIST-Repo, Depo Satim, Kotasyon Repo* }

(Ust Bant)
1 Hafta vadeli Repo Orani { Haftalik vadede Miktar Repo Ihalesi }
Bor¢ Alma Orani _ _
(Alt Bant) [ Gecelik vadede BIST-Ters Repo, Depo Alim }

* Kotasyon Repo, TCMB PGM biinyesinde TL Cinsi Hazine Kira Sertifikalari karsilig1 yapilmaktadar.

Mib e
(_’B MERKEZ BANKASI



Likidite Yonetimini Kolaylastirmaya Yonelik Adimlar

1. Katilm Bankalari i¢cin TCMB Likidite imkanlarinin Ulasilabilir Hale Getirilmesi

» Katilim Bankalarinin API ve BPP Uyeligi (2011)

> HMVKAS tarafindan ihrag edilen kira sertifikalarinin teminata kabulu
(Ekim 2012)

B MERKES BANKAS!
B MERKEZ BANKASI



Likidite Yonetimini Kolaylastirmaya Yonelik Adimlar

2. Katilim Bankalar1 icin TCMB Likidite imkanlarinin islevsel Hale Getirilmesi

> APl Sozlesmesine TCMB icin cayma opsiyonun eklenmesi ve fikhi
uygunluk (Mayis 2013)

> TL cinsi kira sertifikasi islemleri ile TCMB biuinyesinde tlist banttan
likidite imkani (Aralik 2013)

»Gec Likidite Penceresi Imkaninin Repo islemi ile de Yapilabilir Hale
Getirilerek Katilm Bankalarina Son Kredi Mercii Imkanimin
Kazandirilmasi ( Mayis 2016)

BB TS
(_/B MERKEZ BANKASI



Likidite Yonetimini Kolaylastirmaya Yonelik Adimlar

3. Katilim Bankalar1 icin TCMB Likidite imkanlarinin Genisletilmesi

» IILM’in kurucu uyeligi ve ortakligi (Ekim 2010)
» IILM tarafindan ihrac¢ edilen sukuklarin teminata kabuli (Ekim 2014)

> Teminatlarda sadelestirme ve iskonto oranlarinin distrilmesi
(Agustos 2015)

> Depo islemleri icin asgari TL cinsi DIBS ve Kira Sertifikalar1 bulundurma
oraninin %50’den % 30’ a indirilmesi (Ocak 2016)

BB TS
(_/B MERKEZ BANKASI



Devam Eden Calismalar

Katilim Bankalari icin TCMB Likidite imkanlarinin Genisletilmesi

» Depo imkanlarinin kullanilabilir hale getirilmesine yonelik calismalar
( Aralik 2014’ten bu yana)

> Alternatif s6zlesmelerin kullanilabilirligi tizerine yapilan ¢calismalar

> Alternatif teminatlarin (altin, IKB sukuklar1 vb) kabulii konusunda
calismalar

BB TS
(_/B MERKEZ BANKASI



Likidite Imkanlarinin Kullanimi

E* TURKIYE CUMHURIYET _
(B MERKEZ BANKASI

Aktif Kullanilan Araglar Geleneksel Katilim
Kesin Alim Kullaniyor Kullaniyor
Repo Kullaniyor Kullaniyor
Kullanmiyor
TL Depo Satim Kullaniyor
Guin igi Limit Kullaniyor Kullaniyor
Geg Likidite Penceresi Kullaniyor Kullanmiyor
(Depo) Y /
Geg Likidite Penceresi
(Repo) Kullaniyor Kullaniyor
Kullanmiyordu
D6viz Depo Alim Kullaniyor Swapla Basladi




BIST nezdinde,
Hazine ve Maliye Bakanligi ile kamu sermayeli
kurumlar tarafindan kurulan
varlik kiralama sirketleri tarafindan ihrag edilen
Tiirk lirasi 6demeli kira sertifikalarinin
islem gordiigii
Taahhiitlii islemler Pazarinda,
TCMB tarafindan gecelik vadede
17 Aralik 2018 tarihinden
itibaren repo islemleri,
27 Mayis 2019 tarihinden itibaren ise ters repo
islemleri yapilmaya
baslanmistir.
BIST biinyesinde repo ters repo yapamayan
katilim bankalari da
sadece kira sertifikasi ile islem yapilan bu
pazarda hem TCMB ile hem de diger
bankalarla plasman yapma imkdnina

erismis oldu
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Kurumsal

Uranler

Piyasalar

Pay Piyasasi
Borglanma Araglari Piyasasi
Kesin Alim-Satim Pazari
Repo - Ters Repo Pazar
Menkul Kiymet Tercihli Repo Pazari
Pay Senedi Repo Pazari
Nitelikli Yatinmciya Ihrac Pazari

Uluslararasi Tahvil Pazari
Taahhtlii islemler Pazar

Emir Kurallari
Emir Buyulklukleri
Valor Streleri

Gozaltl Pazar

Borsa Paylar ve Tescil Ucretleri
Para Piyasasi

Swap Piyasasi

Borsa Disi Sabit Getirili Menkul
Kiymet Iglemlerinin Tescilinin
Denetimi

islem Saatleri

Vadeli islem ve Opsiyon Piyasasi

Kiymetli Madenler ve Kiymetli Taglar

Piyasasi

Piyasa Denetim ve Gozetim
Faaliyeti

islem Saatleri

15:19 Arama

20 Aralik Cuma 2019 English 4

JYLUM.E 5,29 % 15,00 # KRSTL.E1,75% 12,90 # EUKYO.E2,06 % 10,16 # HALKS.E2,29% 10,00 # EGCY(

Borsa Uyeleri

Yatirimet iligkileri

Endeksler Veriler

Urlinler ve Piyasalar

Sirketler

Urlinler ve Piyasalar Piyasalar Borglanma Araglar Piyasasi Taahh(tll Islemler Pazari

TAAHHUTLU ISLEMLER PAZARI

Taahhutll islemler Pazar’'nda, isleme konu edilecek sermaye piyasasi aracinin énceden belirli oldugu, ayni glin veya ileri baslangig valorlii geri
alma taahhud ile satim ve geri satma taahhidu ile alim iglemleri yapilir. Pazar’da, Hazine tarafindan kurulan varlik kiralama sirketleri ile Hazine
tarafindan goérevlendirilen kamu sermayeli kurumlarca kurulan varlik kiralama sirketleri tarafindan ihra¢ edilen Tirk Lirasi 6demeli kira
sertifikalar ve Borsa Yonetim Kurulu tarafindan belirlenen diger sermaye piyasasi araglari islem gorebilir.

8| Al Al A



BIST biinyesinde repo ters repo
yapamayan katihm bankalari
da sadece kira sertifikasi ile islem yapilan
bu pazarda hem TCMB ile hem de diger
bankalarla plasman yapma imkdnina
erismis oldu

Boyle organize bir piyasada para piyasasi
islemi yapma imkdnina erismis olmalari

eksik olan bir alan
tamamlanmis



HMVKS tarafindan
yurt icinde ihrag edilen kira sertifikalarinin
tiim vadeler icin %5 olan iskonto
oranlari, vade ayrimi gozetilerek yeniden
diizenlenmistir.

Bu kapsamda, vadesine 2 yildan az
kalan kiymetlerin, vadesi 2 ile 5 yil arasinda
olan kiymetlerin ve vadesi 5 yildan uzun olan
kiymetlerin iskonto oranlari sirasiyla, ylzde 1,
ylzde 2 ve yuzde 3 olarak belirlenmistir.

iskonto oranlarindaki degisiklik,
Hem kira sertifikalari Hem de DiBSler igin
Ocak 2019'da yapilmus..

Eyliil 2018'de
doviz karsihgi TL saglanan
swap

islemi baslamistir
Nisan 2019'dan itibaren yogun



2.INGILTERE MERKEZ BANKASINDA DEPO
UYGULAMASI

2.1.Vekalet Youyla
2.2. Murabaha Yoluyla
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Figure 3 Detailed analysis of the wakalah fund based deposit facility at the Bank
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Vekalet Yoluyla Depo

1 The Bank establishes the facility in the first instance, by placing a deposit with the SPV which is equal to the aggregate value (at cost) of sukuk to be purchased
for the backing fund.

2and 3
The SPV purchases sukuk for the fund. At the same time, where sukuk are denominated in a non-sterling currency (most likely US dollars), an accompanying
FX hedge is purchased from one of the Bank's existing counterparties. As Shari’ah compliant hedging instruments are available in the market, the use of
conventional hedges can be avoided.

4 Islamic banks are invited to participate in the facility, paying an annual access fee commensurate with that for an equivalent conventional firm accessing the
SMF. Islamic banks place deposits with the SPV, on a term basis and for an expected profit rate (EPR) which would be set at the start of the transaction. The
term will be set at one week, but will be breakable by Islamic banks at any time. The Bank reduces its own deposit in the facility by an amount corresponding to
the aggregate deposits placed by the Islamic banks, to ensure the facility remains fully utilised — it will remain a co-depositor for any residual amount. The
Bank will receive the same EPR on its deposits as the Islamic banks, meaning the SPV will not engage in any interest-based activity.

5 The Bank guarantees to each Islamic bank the principal amount of the deposits placed by it into the SPV. This would be an overarching or ‘master’ guarantee to
cover the aggregate principal deposit, so as to avoid the need for a new guarantee to be entered into each time a firm increases or reduces its deposit. The Bank
would not be remunerated for the guarantee, nor would the guarantee impose any financial or commercial obligation upon the depositor Islamic banks.

6 On maturity of the deposit, a return is paid to all depositors in the facility in proportion to their holdings. This will depend on the performance of the sukuk
portfolio, and may or may not be equal to the EPR. This profit rate references the return on the fund, net of any hedging or other operational costs, and
contributions to a reserve fund.
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Figure A1 Detailed analysis of the alternative commodity murabaha based deposit facility
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Murabaha yoluyla Depo

Islamic bank makes request to central bank to make Shari’ah compliant deposit, instructs central bank as agent to purchase the commoditie
Central bank notifies Broker A of Islamic bank’s request to make deposit.

Broker A issues combined Seller’s Offer and Purchaser’s Acceptance to central bank.

Central bank signs and returns Purchaser’s Acceptance to Broker A.

Broker A, acting as custodian, transfers specified commodity from own inventory to commodity account of central bank.

Central bank issues Purchase Confirmation to Islamic bank with details of commodity purchased by central bank as agent for Islamic bank.
Islamic bank pays agreed spot purchase price for commodity.

Central bank credits Broker A’s settlement account with spot purchase price.

Broker A issues commodity certificate and warrant listing to central bank.

Central bank issues Sale Confirmation to sign and return by Islamic bank.

Central bank debits Broker A’s settlement account, credits Broker B’s settlement account with purchase price.

Central bank sends request to Broker B to issue combined Purchaser’s Offer and Seller’s Acceptance.

Broker B issues combined Purchaser’s Offer and Seller’s Acceptance to central bank.

Central bank signs and returns Seller’s Acceptance to Broker B.

Central bank debits Broker B's settlement account with sale price (same as original spot purchase price) and credits its own account.
Central bank issues Delivery Notice to Broker A confirming commodity sold to Broker B.

Broker A acting as custodian transfers commodity from central bank commodity account to Broker B's commodity account.

Broker B sells back commodity to Broker A.

Broker A acting as custodian transfers commodity from Broker B’s commodity account to its own general inventory.

20 Upon maturity, central bank makes deferred payment (including mark-up) to Islamic bank.



3. Islam iktisadi agisindan merkez
bankaciligi

islam iktisadinin makro acidan paraya bakisi

e paranin ekonomideki islevi,

borc konusuna yaklasimi olarak yaklastigimizda
Ise,

* faizsiz bir ekonomide parasal genisleme veya
siki para politikasi araclarinin neler olacagi,

* bunlarin enflasyon ve issizlik Gzerindeki etkileri
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