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HIFZETMEK

IMAR BANKASI
1928 — 2003

Halbuki 2000 Kasim
ve hemen sonrasinda
ic Kontrol ve RY
Diizenlemeleri
Cikarilmustu....

BDDK

Peki, neyi goremedik?

R

RiskLab

Visual

Ot

o unhW

Diuzenlemelerin ve Piyasanin Takibini
Denetime tabi kurumlarin denetim
otoritelerinden daha donanimli (ve
uyanik) olabilecegini

Regulatory arbitrage

Regulatory capture

IT hilelerini

Basit seylere bakmayi (Orn. Sb
miidirlerinin egitim seviyesini, verilen
reklamlarin sikhgini

Cek defteri / kredi / kredi karti
olmadigini (?)

Siyaset-Medya-Banka iliskisini




RiISK NEDIR?

Riskin iki bileseni vardir:

Exposure (riskin gerceklesmesi neticesinde maruz
kalacagin parasal tutar —EAD?).

Belirsizlik. Risk, bu durumda belirsizlik neticesinde maruz
kalinabilecek zarar oluyor!

Risk Yonetimi: Karmasik, kalitatif ve dogasi geregi yorumlanabilir
vapiya sahip bir siirectir.

Risk Olciimii: Kantitatif, kurallara dayali ve dogasi geregi dikiz
aynasina bakilarak ilerlenen bir suirectir.

Risk Yonetimi Sanati: Fark yaratacak bir deneyim ve yetenegin
uygulayici tarafindan zaman icinde gelistirilmesidir (Parker, 2005).
Madem tiim bunlar biliniyordu, peki nicin battilar?
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Orange County
Barings
Daiwa
LTCM
Enron
AIB

Uzay Mekikleri Challenger / Discovery
Cernobil
Titanik

Bir sey miikemmel goriiniiyorsa muhtemelen oyle(miydi)?
Insan faktériine dayali parametrelere dikkat edildi mi?
Asiri gliven mi vardi?
Teknik bilgi yoksunlugu (tiirevler) / ve karmasiklik sorun muydu?
Yetki catismasi ve Gri Alanlar ongoruldii mii?
Yiuiksek karlara dikkat edildi mi?
Yeni urlinlerin cazibesine (CDO, CDS) kapildik mi?

R

RiskLab

Visual




NETICEDE

Veri toplama: Yetersiz, zamaninda gelmiyor, glivenilir degil

Bilgi isleme: Analiz yontemlerine olan asinalik seviyesi, modellere
ve sonuclara asiri giiven, sorgulamadan kabul

Suirecteki varsayimlar (The Biggest Mistakes We Teach):
Varsayimlarin tehlikesi, yetersiz egitim

The Jownal of Financial Fiesearch ® Vol X300 Mo 2 ® Pages 158—168 « Summer 2002

THE BIGGEST MISTAKES WE TEACH

Jay R. Ritter
Univarsity of Fonda

Karar Verme Tarzi: Diizenlemeye uyalim yeter!

Karar Sonrasi izleme (seyretme degil!): Kiiltiiriin gelismemis
olmasinin en belirgin oldugu siirec
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JOURNAL OF APPLIED ECONOMETRICS  APPIIED——
J. Appl. Econ. 17: 447-456 (2002) ECOHNONMETRICS

Published online in Wiley InterScience (www.interscience.wiley.com). DOI: 10.1002/jae.687
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SOME COMMENTS ON RISK -

CLIVE W. J. GRANGER* . S
Department of Economics, University of California, San Diego, La Jolla, CA 92093-0508 USA

BORSAYA, PiYASAYA iLGi DUYANLAR.....
. Continuous-time mathematicians (option pricing theory).
. Uncertainty-theory economists (portfolio theory, diversification, CAPM).
. Econometricians (ARCH).
. Empirical statisticians (random walk, efficient market theory).
. Journalists (rationalization of stock price movements)
. Mutual funds/brokers’ analysis— ‘professionals’ (buy low, sell high)
. Individual investors (include housing in portfolio)
. Data-scientists (The booming business of data analytics) FT, 06 April 2015
. Risk managers
10. Computer scientists
11. Decision makers
12. Bookmakers (bank on algorithms) FT, 06 Nov 2015
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JOURNAL OF APPLIED ECONOMETRICS . amBiiEn
J. Appl. Econ. 17: 447-456 (2002) ECONOMETRICS

Published online in Wiley InterScience (www.interscience.wiley.com). DOI: 10.1002/jae.687
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SOME COMMENTS ON RISK

CLIVE W. J. GRANGER* e i o e
Department of Economics, University of California, San Diego, La Jolla, CA 92093-0508 USA

1. Siradan yatirimcilar Gazete, Dergi ve Haberlere bakarak karar
veriyorlar,

2. Biraz daha meraklilari analiz raporlari okuyorlar,

3. Cok azi enformasyon ve bilgiye dayali analizi anlayabiliyor,

Ornegin Poon ve Granger (‘Forecasting financial market
volatility: a review’, 2002) makalelerinde 80+ ampirik makaleyi
inceliyorlar, 40 tanesine yogunlasiyorlar ve bu modellerin
tahmin yeteneklerini inceliyorlar. Her bir yaklasim bir
digerinden ciddi dlcide ayriliyordu......?

R

RiskLab

Visual



Published online in Wiley InterScience (www.interscience.wiley.com). DOI: 10.1002/jac.687

JOURNAL OF APPLIED ECONOMETRICS  APBLIED
J. Appl. Econ. 17: 447-456 (2002) ECONOMETRICS

SOME COMMENTS ON RISK i

CLIVE W. J. GRANGER* Lk
Department of Economics, University of California, San Diego, La Jolla, CA 92093-0508 USA

(1) Bes makale GARCH’in Tarihi Similasyondan daha iyi sonucg verdigini;

(2) Bes makale ise Tarihi Simulasyonun GARCH’tan daha iyi sonuc verdigini;
(3) Sadece ¢ makale SV tahminlerini benimserken; bir tanesi SV’'nin
GARCH’tan daha iyi oldugunu, bir tanesi de GARCH’in SV’den iyi oldugunu;
tctiincl makale ise hisse senedi verileri kullanilan modelde SV'nin GARCH’tan
daha iyi oldugunu, ancak FX verisinde isi tersinin gecerli oldugunu;

(4) Oniic makale IMPLIED ve TARIHI Similasyon karsilastiriyor ve oniki tanesi
IMPLIED daha iyi diyor;

(5) Ondo6rt makale ise IMPLIED ve GARCH karsilastiriyor, biri hari¢ hepsi
IMPLIED iyi diyor; makalelerden biri IMPLIED, SV’den iyi diyor;

(6) Sadece birkac makale ise tahminleri birlestirerek trettigi sonuclara
dayanarak birlesik tahminlerin bireysel tahminlerden iyi oldugunu séyliyor
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Jeasrrad ol

_ apPifEn
ECONOMETRICS

JOURNAL OF APPLIED ECONOMETRICS
J. Appl. Econ. 17: 447-456 (2002)
Published online in Wiley InterScience (www.interscience.wiley.com). DOI: 10.1002/jac.687

SOME COMMENTS ON RISK

CLIVE W. J. GRANGER*
Department of Economics, University of California, San Diego, La Jolla, CA 92093-0508 USA

Makale SONUC olarak diyor ki;
* Etkin piyasalar teorisinin strekli kazandiran bir TRADING

kurali olmadigini okuyuculara hatirlatalim.

» Sadece belli durumlarda, bazen ve bazi donemlerde iyi
getiri elde edebilirsiniz.

* Eger bu kurallarin ne oldugunu bulsam sanirim bir makale
olarak yayinlamam ©

e Basarili TRADER’lar ki bunlarin cogu kurallari kullanirlar
ancak basarilarinin kaynagini tartismak istemezler!
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Gelelim CRO ya da Risk Yoneticisin Roliine:

1. Kiresellesmeye dikkat ! Diinya hizla degisiyor, 6zellikle ekonomik
glc ve istikrar konularinda ciddi kaymalar gordlebiliyor...

2. Duzenlemeler ! Son bes-on yilda bir cok sektorde dizenlemelerin
odagi oldukca degisti ve gelisti... Eyleme gecme konusunda
isteklilik artti!

3. Bilgi Teknolojileri, Buyuik Veri, Veri Analitigi

4. Itibar ! Genc nesil davranis kaliplari ve sosyal medya sayesinde
sirketlerin itibari iyilestigi kadar dlisme egilimine de girdi.

5. Hesap Verebilirlik: Son yillarda yasanan olaylar ve sirket batislari
neticesinde goruldu ki etkili bir risk yonetimi tamamen Yonetim
Kurulu’nun sorumlulugundadir. (Kaynak Strategic Risk, 2015)
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Last updated: November 15, 2015 5:36 pm

FT interview with Eric Rosengren

Sam Fleming in Boston

Share ~ Author alerts Print 3¢ Clip Comments
L

The following is an edited transcript of an
interview between Sam Fleming of the
Financial Times and Eric Rosengren,
president of the Federal Reserve Bank of
Boston on Thursday, November 12, 2015.

Q. Your recent speech took a more

Eric Rosengren, president of the Federal Reserve Bank LI T Are you fEEllIlg a little
of Boston, arrives for dinner during the Jackson Hole more optimistic about the economy
SCONOMIC ymposiim and what are the main changes that
vou see?

EBkpomben

L = & - 4 AL L

to say we need more time to assess whether there is going to be more spillover. The
data has come in since that meeting and the spillover hasn’t been that substantial.
Our domestic economy is still quite strong. From a risk management standpoint we
should react to large movements that are occurring globally . . . It 1s not all that

R surprising to me that where there 15 a judgment call not evervone 1s going to be /\
W happy. Q/
Visual Q’\um\l >
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Rethinking the Unthinkable
Managing the Risk of Catastrophic Failure in the Twentyv-First Century

By Christopher Clearfield and Andras Tilcsik

This was not our drilling rig, it was not our equipment, it was
not our people, our systems or our processes.

‘ F — BP CEO Tony Hayward, 13 days after the explosion aboard
Deepwater Horizon
A—-"KE
Christopher Clearfieild  Despite Mr. Hayward's assertion, it was ultimately BP’s failure to

manage the myriad risks of deepwater drilling that caused a tragic

Despite these challenges, there are important cases of success. Since the late 1970s,
for example, commercial aviation has undertaken radical changes to create an
effective risk management culture—reducing hierarchy to encourage dissent,

creating designated skeptics, tracking near misses, and fostering norms of stopping.
As a result the industry has achieved massive improvements in safety even as aircraft
and operations have become significantly more complex. As the risk landscape
continues to shift, the ability to implement such interventions will become one of the
defining traits of successful organizations.




KARMASIKLIGA ORGANIZASYONEL / (SEKTOREL) BAZDA
YANIT VEREBILIYOR MUSUNUZ ?

Ornegin «kilpayi kurtulduk» larin listesi var mi?
Muhalefeti (farkh sesleri) tesvik ediyor musunuz?

Makul / Olagan siiphecileriniz var mi?

Risk goriinimi kaymaya (degismeye) devam ettikge bu tir
muidahalelerde bulunmak basarili kurumlarin tanimlayici /

betimleyici 6zelligi olacaktir.

EN BUYUK RIiSK: Bilimi almak, kiltiird almamak! (araba?)
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Overview of Progress in the Implementation of the
G20 Recommendations for Strengthening
Financial Stability

Report of the Financial Stability Board to G20 Leaders

14 November 2014

2.2 Strengthening risk management

Risk management is a critical first line of defence in the resilience of financial institutions.
The FSB, S5Bs and national authorities are working to strengthen risk management practices,
including through increased regulatory and supervisory focus as well as additional guidance
on firms’ nsk culture and governance practices. Implementation of these reforms 1s ongoing
and will require additional efforts by national authorities and financial institutions.

Although data requests remain a key part of supervision, supervisors are increasingly adding
more qualitative indicators to their assessments of nsk rather than relying largely on
quantitative analysis of risk data. Focusing on qualitative aspects such as nisk governance,
appetite and culture provides a broader understanding of a firm’s risk management framework
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Granger (2002) Visual Econometrics terimini kullaniyor
Yani Gorsel Ekonometri

Parametre sonuclari ve onlarca rakamdan olusan tablolar yerine anlasilabilir gorseller,
grafikler ve daha niceleri

Biz de Grafik Veri Madenciligi yoluyla Gorsellestirilmis Veri kullaniyoruz!

Burada dikkat edilmesi gereken nokta

1. Analiz sonuclarini dogru anlayip, degerlendirebilen yoneticileri
yetistirmek.

2. Universitelerin mutlaka Veri Analitigi alanina el atmalari gerekiyor.

3. Daginik bir yapida da olsa bazi bolimlerden yapilacak ders ve hoca
transferi ile lider bir akademisyen yonetiminde bu tur bélimlerin
kurulmasi ve veri analistleri yetistirmesi mumkun.

4. Ulkemiz Universitelerinin, buradaki hocalarin ve yurtdisi
baglantilarinin yeterli oldugu asikar, is sadece orkestrasyona ve kollari
sivayarak ise baslamaya kalmistir.
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12 bolge, 3 yil Histogram Kredi Yogunlasmasi (Density) 12,000 x 56

Density Grf: MORTGAGE Factor: QUARTERS
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Kredi Temerrit Montan

Violin Grf: Log10 MORTGAGE x Lof10 DEFMORTGAGE Factor: QUARTERS
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Bolgesel bazda verilen krediler

Density Grf: MORTGAGE Factor: NUTS1REGION

NUTS1REGION
NORTHEAST ANATOLIA
EAGEAN REGION
EAST BLACK SEA
EAST MARMARA
ISTANBUL
MEDITERRANEAN
MIDDLE ANATOLIA
MIDDLE EAST ANATOLIA
SOUTHEAST ANATOLIA
WEST ANATOLIA
WEST BLACK SEA
WEST MARMARA

Log10 MORTGAGE
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Risk Yonetiminde Yapilan Hatalari Toparlayalim ve Bitirelim

1. Ekstrem olaylari tahmin ederek risklerimizi yonetebiliriz

Gecmisi iyi analiz etmek riski yonetmemize buyuk olctide yardimci olur

3. Yapmamamiz gerekenler konusundaki uyari ve tavsiyelere kulak
tikamak

4. Riskin standart sapma ile dlculebilecegini varsaymamiz (derin baglilik)

5. Matematiksel olarak muadilin psikolojik olarak muadil oldugunu
gormememiz

N

N.N. Taleb, HBR,
15+ YIL diyor ki;
* Riskin élcimu kolay degildir
* Risk yonetiminin maliyeti vardir
e Kullanilan ekipman egitim ve kulttrle desteklenmedigi takdirde faydasi
sinirh olur
 Rakamlar bir sey soylemez, akilda kalmaz, yaniltir
 Gormek gerek!
* Eisntein ne demis? Elegance is for tailors! Don’t believe in something
because it’s a beutiful formula (Samuelson, Midas Formula, BBC).
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ILETiSiM:
coskun.kucukozmen@ieu.edu.tr
coskunkucukozmen@gmail.com

Twitter:
@ckucukozmen
@RiskLabTurkey

@expertportfolio
@TRUserGroup

WEB: Riskonomi.com

SPY 2007-2015 HEATMAP
Haz Tem Agu B B

Ayin Haftasi
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