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DEGERLENDIRME
ve
YORUMLARIMIZ...!

ACIKLAMA

Sunumda yer alan ifade ve
yorumlar yazarin kendi
sorumlulugunda olap iliskili oldugu
kurumlarybaglamaz.

NE KADAR BILGIYE DAYALI?

GERIYE Mi BAKARAK YOKSA iLERIYE Mi DONUK?
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Bluyiik Oyuncular

erbest Yatirnm Fonlar (Hedge Funds)

e Ulusal Varlik Fonlari (Sovereign Wealth Funds)
e Yatinnm Bankalari (Investment Banks)

e Derecelendirme Kuruluslar (Rating Agencies)
e Ben Bernanke (FED Baskani)

e Henry Paulson (Hazine Bakani)

Alan Greenspan (Hataliyim Pardon! Diyen Maestro)

Career

Prepare

-~

Finansal Kriz ve Risk Yonetimi: G-20 Cercevesinde Bir Degerlendirme Dr. Qa4 FINANCE cLUB

Food will be provided.



Kicik -Magdur- Oyuncular

Gelismekte olan ulkeler

Gelismekte olan ulkelerin kamu kurumlari
Gelismekte olan ulkelerin finansal kurumlarai
KOBI’ ler

Kicuk Yatiraimcilar

Dar gelirliler ve ozel sektorde calisanlar

Dr. C.

Career
Prepare

-—

Q&A FINANCE CLUB

Food will be provided.



Biliyor muyuz....?

egisim ve degisim farkindahgini

Dogru soruyu *Zamaninda* sorabilmeyi (BUNLAR HARIC: dolar kaca
cikar, faiz ne olur, devlet ne kadar yardim eder, mevduatimi ne yapayim,
nereden kredi bulurum)

“Piyasa nedir” sorusunun cevabini
Uzmanlagsmanin 6nemini (bildigin iste ilerleme ve yatirim yapmak)
Danismanin ve danigsmanlik hizmeti almanin onemini

Artik yerel degil global anlamda olup biteni dogru, ilgili kaynaklari takip
ederek anlayabilmenin onemini (maliyeti yuksek ve zor bir surectir)

Erken teshis ve erken uyari sistemlerinin ne kadar basarili ¢alistigini

Orta biiyiikliikte bir KOBIi’yim ¢ok biiyiik miktarda doviz borcum var 2-3 ay icinde $ ve
Euro kuru ne olur? CNBC-e 14/11/08 Saat 11:30 izleyici Sorusu
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Biliyor muyuz....?

Krizin parasal boyutunu

Zarara ugradim diyenlerin gercekten zarara ugrayip ugramadigini

Birazdan bahsedecegim HF’lerin ne kadarinin hayatta oldugunu
(%50 bile iyimser bir oran)

e SWF'ler? Ne durumdalar ?
e FED mudahalesinin boyutunu (ilerleyen yansilarda gorecegiz)

e Boyle onemli bir krize ragmen faiz oranlarinin ABD ve Avrupa’da
neden dustugunu?

e Bakis acisi yanlig olunca hatalar zincirinin nasil koruklenecegini?
e S&P’nin derece notumuzu nigin dusturdugunu ve bunun sonuglarini?

e S&P’nin basta ABD olmak Uzere kriz kaynagi bir ¢ok gelismis ulkenin
derece notunu nicin dasurmedigini?
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Krizin Anahtar Kelimeleri

1kidite

Seffaflik

Degerleme

Kredi Risk Tranferi / Kredi Riskinin Izlenmesi
Duzenleme

Finansal Aracilik Fonksiyonun Donusumu (re-

intermediation) : Riskin tekrar bilang¢oya donusia-SPV

ve iyi aktiflerin davranisindaki degisim

Yatirimcinin korunmasi

Talk is cheap. ..

e ——

,' _—
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Transparency USA
Transparency Worldwide

Date —Pvaliz sion USA
—atizaton Worldwide
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Kiiciik sinav: Asagidaki ifadeleri
kullanarak 10 tane mantikli soru sorun!

asarla ve piyasaya sur (Originate to Distribute)
. Basel-ITI

. Stres testleri ve senaryo analizi

. Likidite

. Derecelendirme kuruluslara

. SIV & Conduits

. Seffaflik

. Sermaye piyasasi (SEC)

. Konsolide denetim

.Gelecek....? Risk alma egilimi ve istahi? Design/Power
& Regulations & Infrastructure for a new car...
Highway for FERRARI vs Traktér ©
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SPECIAL REPORT ENRON'S LAST REMAINING MYSTERY .22

The McGraver HIll Cox
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KRIZ AYINI MI?

\ngela Markel, Nicolas Sarkoxy and Gordon Brown take their places at a e i UL REESI
T W T T T eneny PR OVAS SArKOLY el wordon Brown. take ) at all a1t eting ia Barlin yesterd
WIE AT ARy I S ME AR S SO S AAL

——— ERN SN LU
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AB’de YONETMELIKLER / DUZENLEMELER YOLUYLA
KRIZ YONETIMI

P COMMISSION OF THE EUROFPEAN COMMUNITIES

o B o
gt

Brsszels, 29102008
COM(2008) 706 final

COMMUNICATION FROM THE COMMISSION

From financial crisis to recovery: A European framework for action
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AB’'de YONETMELIKLER / DUZENLEMELER YOLUYLA

KRIZ YONETIMI
#f Parliamentary Assembly s )
Lo Assemblée parlementaire “C mu
L httpiliassemblycoent OFELNCRE  DE LEURCPE

Doc. 11807
27 January 2002

The consequences of the global financial crisis

Repor
Commitize on Economic Affairs and Development
Rapporteur: KMr Kimmao SAS], Finland, Group of the European People’s Party
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AB’'de YONETMELIKLER / DUZENLEMELER YOLUYLA
KRIZ YONETIMI

* * 5
* *
CENTRE FOR EUROPEAN REFORM

*
* L *

Beyond banking: What the financial
crisis means for the EU

 ecnticlfoid -conomid wolicyd | 'escaich

@ N N

Crisis management in the European
Union

Sylvester C.W. Eifffinger
CentER and Eurcpean Banking Center, Tilburg Universicy and CEPR
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KRIZDEN CIKIS NE TARAFTA? G7(8) + EU

Soldaki G. Brown, sagdaki kim? Ne konusuyorlardir acaba?

."‘ u"'

£AB MDEMTINAL [ernan's Lus dove mathored ot Musich were m'II turnine to Americl far leadershio on Afz)unut‘m dﬂd Uf’m Lshes

Finansal Kriz ve Risk Yonetimi: G-20 Cercevesinde Bir Degerlendirme

Dr. C. Coskun KUCUKOZMEN



The Northern Rock debacle

The The boss of civil liberties

e - . The Banker
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Rescue (kurtarma paketi) ifade edilen “gunu kurtarma mantrasi” birden
bire nicin stimulus (canlandirma) kelimesine dontstu?

e Madem TOXIC, ni¢in aliyorlar? Cash-Flow Pooling... Securitisation!!!

e Stres testi gercekten stresi (dayanikliligr) olciyor mu? Acaba *Yonetim

e Yasanan bu krizin "1929 Buyuk Depresyonu" ve Turkiye'nin yasadigi
2001 finansal krizi ile benzer ve benzemeyen noktalari noktalari oldugu
vardir.

e Bu noktalarin ortaya konus seklinin son krizin anlasiimasina isik tutabilir.

e Ancak yasadigimiz bu krizin gercekci ve kapsamli analizi icin gereken
veri ve bilgi seti saglikli sonuglara ulasabilmek acgisindan bugun itibari ile
maalesef yetersizdir ve yetersiz kalmaya da devam edecektir.

o DATA & INFO MATTERS! WHY?
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Gozden kacinimamasi
gerekenler (1)

DUNU BILMEDEN VE ANLAYAMADAN
BUGUNU YORUMLAMANIZ VE
GELECEGE iLISKIN TAHMIN VE
VARSAYIMLARDA BULUNMANIZ
BOSA HARCANMIS CABADIR........
SANS BILE BELLI BIR NOKTAYA KADAR YANINIZDADIR....

e 1990’lar ve Risk Yonetiminde Yeni Arayislar: Kredi Turevleri ve Buyuk
Yatirim Bankasi JP Morgan’in Rolu

e Risk olcuimune ve yonetimine iliskin karmasik ve pahali yazilimlarinin
piyasaya girigi (RiskMetrics & CreditMetrics)
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683,7 Trilyon Dolarhik OTC
Tez?ahustu ) Turev Piyasasina
Gelindli...?

Ms Blythe Masters and

Peter Hancocll<




Biraz istatistik.... (milyar USD)

TARIH

12/2006
06/2007
12/2007
06/2008

TOPLAM

414,845
516,047
595,341
683,725

Brut Piy.
Degeri
9,691
11,140
15,813
20,353

JRESEL TEZGAH USTU (OTC) TUREV PIYASA BUYUKLUGU

Faiz Kredi
Turevleri Turevleri
291,582 28,650
347,312 42,580
393,138 57,894
458,304 57,325

Kaynak: BIS OTC derivatives market activity in the first half of 2008,
November (www.bis.org) 13/11/2008 tarihinde yayinlandi.
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Anamorfik
Gercekler

Normal agidan
bakildiginda
bozuk gorulen,
ancak

farkli bir acidan
bakildiginda
anlami anlasilan resim

HANS HOLBEIN
1533
"Ambassadors"
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Gozden kaciriimamasi
gerekenler (2)

Bankaciligin Tapinagi olarak bilinen Basel Komitesi'nin “Yeni Nesil”
olarak adlandirilabilecek duzenlemeleri yayinlamasi (bugun hala —
Yetersiz Duzenleme- den bahsediliyor her nedense!). Sorun
duzenlemede mi, denetimde mi?

e Kontrolden ¢ikan yatirrm bankalari ve buyuk sirketler (ENRON, GM,
Ford, AlG, Delphi) —Faaliyet digi karlarda buyuk artis

e Sirket skandallarinda kisisel ve kurumsal yolsuzluklar, dolandiriciliklar
(BCCI, Barings, Daiwa, Allied Irish Bank, NAB, Societe Generale,
Lehman)
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Gozden kacinimamasi
gerekenler (3)

Iki buyiik mortgage (ipotekli konut kredisi) kurulusu olan Freddie Mac &
Fannie Mea Hakkinda 2003 Yilinda Yayinlanan Ciddi Ikaz Isaretlerinin
Gormezden Gelinmesi

Korfez Fonlarinin Cikisi ve Yukselisi - SWFs — (Daha once neredeydiler
acaba, bilen var mi?)

Goldman Sachs CEQO’sunun istifasi: 170m vs. 3,5bn bonus....?
HF Yoneticilerinin ikramiyeleri...?
Maestro-Hero-Mistaken (Asrin Hatasi)

Artan isten ¢ikarmalarin gerekceleri ve gbzardi edilen CARPAN ETKISI
(Citigroup 10,000 kisiyi isten cikariyor (CNBC-e, WSJE kaynakli haber)

W. Buffet, G. Soros, Paul Volcker, T. Geithner, Summers, Hillary Clinton,
Yeni Kabine ve Yeni Gorunimlu- ABD’nin Yeni Baskani ................. 277?77
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Algoritmik Islem.. _
Quant Fonlar ve SURAT...

If you’re reading this, it’s too
late: a machine got here first

By Aline van Duyn in New York
To most humans, the following
sentence makes little sense:
“Symbol ticker = 'MAN’' country

= ‘US’ cusip = '56418H100" isin =
‘US56418H1005° | symbol change-
sign = ‘+’ caltype = ‘percent' 2.5 /
change to price value = '44.52°."

But to a new breed of comput-
ers specially programmed to
trade automatically on the latest
news stories, it could be enough
to make a huge sum of money.

Hedge funds and bank trading
desks are pouring unprecedented
sums into such computers to find
faster and more inventive ways
to outsmart their rivals.

News has always affected mar-
ket prices. And there are already
programs that track news head-
lines and alert traders if certain
market-sensitive terms or words
appear frequently. “Hurricane”
could signal a shift to sell insur-
ance stocks. “Drought” could
affect wheat prices.

But a recent breakthrough is
the ability to use computers to

analyse years' worth of news sto-
ries to see how certain headlines
affected market movements and
use those patterns to program
computers to trade on the latest
news developments.

Computers are now being used
to generate news stories about
company earnings results or eco:
nomic¢ statistics as they are
released. And this almost instan-
taneous information forms a
direct feed into other computers,
which trade on the news.

The result is a boom in
demand from news and informa-
tion providers such as Reuters,
Bloomberg and Thomson Finan-
cial for “machine readable

news”, which 1s written in a com-

—puter=friendly language of strings
of words and numbers without
sentences. Computers can trade
on such news within millisec-
onds of receiving it — much faster
than a human trader.

“One of the big consumers of
news now is a computer,” says
Matthew Burkley, senior vice-
president of strategy at Thomson

Financial. “This area has turned
out to be broader than we
thought. Instead of being limited
to a marginal number of our cli-
ents, the demand for news which
is readable by a computer is very
widely spread.”

Reuters reports a similar
demand. “There is real interest
in moving the process of inter-
preting news from the humans to
the machines,” says Kirsti Suu-
tari, global business manager of
algorithmic trading at Reuters.
“More of our customers are find-
ing ways to use news content to
make money. This is where news
is exciting.”

The human eye is far from
redundant, however. “News
events are extremely subjective,”
says Will Sterling, head of insti-
tutional electronic trading at
UBS. “Our general approach has
been to blend the automation
... with a degree of human over-
sight. It's better to take an extra
few seconds to be sure.”

Additional reporting by Michael
Mackenzie in New York

Finansal Kriz ve Risk Yonetimi: G-20 Cercevesinde Bir Degerlendirme




Bir Vak’a Analizi Daha...

Vak’a Analizi: Northern Rock

Ocak 2007: Northern Rock CEO Adam Applegarth
hissedarlara muijdeyi verdi. '

® Basel-ll uygulamasi neticesinde gereginden fazla
sermaye tutuldugu, bu hususun iyi
degerlendirildigi ve hissedarlara ¢cok buyuk
miktarda *0zel* bir temettl verilecegi......

® Yoruma gerek yok ana Businessweek diyor ki “it
was a striking example of how badly banks can
misjudge their own risks-and the danger for
regulators of relying too heavily on those
judgments”
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ULUSAL VARLIK FONLARI
SOVEREIGN WEALTH FUNDS

INSIDE: A 14-PAGE SPECIAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY
l] : Romney’s win in Michigan

. ; Th e . Cloned food
o . | E CONomis t Satellite wars

The global inflation scare

TAWUARY 39TH- 25TH 2064 www.econcmist.com Democracy in retreat

Invasion of the
sovereign-wealth funds
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ULUSAL VARLIK FONLARI
(Teyit Edilmemis Veriler)

Country Fund Assets Inception Origin Approx.

(Billion) Wealth/Citizen

Abu Dhabi ADIA Abu Dhabi Investment Authority $1,300 1976 0]] $1,529,000
Singapore GIC Government of Singapore Investment $330 1981 Non-commodity $100,000

Corporation

Norway GPF The Government Pension Fund of Norway $315 1990 Oil $71,000
Saudi Arabia Various $300 n/a Oil $15,000
Kuwait KIA Kuwait Investment Authority $250 1953 Oil $250,000
China CIC China Investment Corporation $200 2007 Non-commodity $151
Russia SFRF Stabilization Fund of the Russian Federation $158 2004 Qil $1,180
Singapore Temasek Holdings $115 1974 Non-commodity $30,300
Australia FFMA Australian Government Future Fund $61 2004 Non-commodity $2,900
Qatar QIA Qatar Investment Authority $50 2000 Qil $250,000
US (Alaska) APFC Alaska Permanent Fund $40 1976 Oil $61,000
Libya - $40 2007 o]] $7,200
Brunei BIA Brunei Investment Agency $30 1983 Oil $90,100
South Korea KIC Korea Investment Corporation $20 2005 Non-commodity $417
Malaysia KN Khazanah Nasional $18 1993 Non-commodity $658
Kazakhstan KNF Kazakhstan National Fund $18 2000 Qil $1,170
Canada AIM Alberta Heritage Fund $17 1976 Qil $4,800
Taiwan NSF National Stabilisation Fund $15 2000 Non-commodity $652
Iran _ _ | OSF Oil Stabilisation Fund _ y _ $13 1999 Qil $174
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Kiiltiir ve Risk Uzerine:

Businessweek, Haziran 2006
—

nside
Wall Street's

Culture
e O RISK

Bliyiik paralar, biiyiik kumarlar, hem de Investmentbanksareplacmg

gerceklesmesi adeta imkansiz olan i ge(ﬁ)ets tl}an ever and beating
ihtimaller (izerine.. : e odds—at least for now
Y EMILY THORNTON
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ABD/INGILIZ BANKALARINDA
SON DURUM
(Devietlestirmeye Donus)

Finansal Kriz ve Risk Yonetimi: G-20 Cercevesinde Bir Degerlendirme

Bank Date Status Website
Fannie Mae 07 Sep Nationalised Fannie Mae
Freddie Mac 07 Sep Nationalised Freddie Mac
Lehman Bros 15 Sep Collapsed Lehman Bros
Merrill Lynch 15 Sep Taken over Merrill Lynch

AIG 16 Sep Part-nationalised AIG

HBOS 17 Sep Taken over HBOS

WaMu 25 Sep Collapsed and sold WaMu

Fortis 28 Sep Nationalised Fortis

Bradford & Bingley 29 Sep Nationalised Bradford & Bingley
Wachovia 29 Sep Taken over Wachovia
Glitnir 29 Sep Nationalised Glitnir
Hypo Real Estate 06 Oct Rescue package Hypo Real Estate

RBS 13 Oct Part-nationalised RBS
Lloyds TSB 13 Oct Part-nationalised Lloyds TSB
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Banks: Market Cap

P Market value as of October 20th 2008, $bn
() Market value as of Q2'07, Sbn

UES
RES Dewrtsche _ Societe - - -
agricocle SuUisse
Mg ar

JEMorgan

Goldman BHNF Santander

- . .

Sourca: Bloomiberg, Oct 20 2008
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KiIM NE KADAR ZARAR ETTI...?

Subprime losses by bank

Sy Total writedowns and credit Subprime IossesT 'iyl ba_tnz( —
: otal writedowns and credi
losses since Jan 2007 ($bn) Company losses since Jan 2007 ($bn)
1 Wachovia 96.5 itigrou 4.6
errill Lynch 46.1
2 Citigroup 65.7 BS 38.2
Merrill Lynch 55.9 12'3
4 UBS 48.6 16
- 15.6
5 Washington Mutual 45.6 14.4
13.7
6 HSBC 33.1 128
Bank of America 27.4 10
: : redit Suisse 9.8
National Cit 26.2 EashinZton Mutual 9.3
rédit Agricole 8.4
JPMorgan Chase 205 ehman Brothers 8.2
Wells Fargo 17.7 eutsche Bank 7.8
1BOS 7.1
11 Morgan Stanley 15.7 Bayerische Landesbank 6.8
12 Royal Bank of Scotland 15.2 Othe.r European banks 6.8
ortis 6.8
Lehman Brothers 13.8 Canadian Imperial Bank of Commerce 6.6
— arclays 6.5
Credit Suisse 13.3 Société Générale 6.4
: ENG Groep 6.1
ioriawide 7094 izuho Financial Grou 6.1
Worldwide 447.3

| Source: Bloomberg (As of July 18, 2008)
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KiM NE KADAR ZARAR ETTI...?

Subprime losses by insurer

Total writedowns and
Company credit losses since Jan
2007 ($bn)
1 AlG 60.9
2 Ambac 10.6
3 Metlife 7.2
4 Hartford Financial 6.9
5 Prudential Financial 4.4
6 Allstate Corp 4.4
7 MBIA 4.3
8 Allianz 4.1
9 Swiss Re 4.0
10 Lincoln National 3.6
W orldwide 142.4
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KiM NE KADAR ZARAR ETTI...?

Subprime losses by GSE
Total writedowns and credit
Company losses since Jan 2007 ($bn)
1 Freddie Mac 58.4
2 Fannie Mae 56
Total 114.4
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ISTEN CIKARMALAR, VARLIK DEGERINDEKI
AZALMA ve KREDI KAYIPLARI,
SERMAYE ENJEKSIYONU

$billions _ ) ) - 120000
Worldwide Cumulative Figures [Q2 2007 - Q3 2008]
- 100000
- 80000
Job Cuts
== Writedowns and Credit L 60000
Losses
= Capital Raised
- 40000
- 20000
1 1 1 1 1 0
Q2 2007 Q3 2007 Q4 2007 Q1 2008 Q2 2008 Q3 2008

Finansal Kriz ve Risk Yonetimi: G-20 Cercevesinde Bir Degerlendirme

Dr. C. Coskun KUCUKOZMEN



VARLIK DEGERINDEKI AZALMA ve KREDI KAYIPLARI,
SERMAYE ENJEKSIYONU (BANKA BAZINDA)

D

Citigroup
Merrill Lynch
HSBC
Wachovia
Bank of America
IKB Deutsche
Washington Mutual
Morgan Stanley
Royal Bank of Scotland

$billions Frm Level - As of Q3 2008

JP Morgan Chase

Iiillllitiill ;

Deutsche Bank

B Writedowns & Credit Losses
B Capital Raised

(0]

(@)

Credit Suisse Group
Well Far
Barclays
Lehman Brothers
Credit Agricole
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VARLIK DEGERINDEKI AZALMA ve KREDI KAYIPLARI,
SERMAYE ENJEKSIYONU (ULKE/BOLGE BAZINDA)

. $billions

Regional - As of Q3 2008

B Writedowns & Credit Losses
B Capital Raised

Americas Europe Asia W orldwide
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“Hata” Davranis (TEPKI)

Endiistri Devlet/Hiikiimet
Gevsek kredi duizenlemesi Daha siki standartlar Daha siki dliizenleme
Yuksek kaldirac Daha az kaldiracg Yuksek Sermaye
MBlerin likidite kontrol sorunu Nakitte kalma Daha fazla teminat,

vade uyusmazligina ve
bor¢ vermeye 6zen

Basel-II'nin etkisi ve MTM MTM’nin yumusatilmasi
Baska Lehman’lar olmasin Islem durdurma Yari-devletlestirme

Bor¢larin 6nceligi (seniority)? Bankalara bor¢ verme yok Teminat kontrolti
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Passthrough (GNMA)

Bank

Loans

MBS

2 tranches (FNMA)

Loans

Debt

Equity (10%)

3 tranches (CDO)

Loans Deposits
Equity (10%)
PFl/inco
MBS LT liabilities
Agencies Net worth
Senior
Hedge fund

MBS Repo
Agencies Net worth
Senior

SIV/conduits

Loans

Senior (75%)

Mezzanine (20%)

Equity (5%)

Senior

Commercial paper

Equity (1%)
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Households
Deposits Loans
LT clams Net worth
HF shares
MMF shares

Money market fund

Repo

Commercial

paper
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Golge Bankacilik Sistemi
Herve Hannoun, BIS Genel Mudur Yardimcisi, 8-9 Mayis 2008:
Policy Lessons from the recent financial turmoil

The shadow banking system

senior
tranches
collateral

senior Risk-averse

collateral tranches Investors
= Banks/
OITOWEers | | wor
lenders
subordinate
tranches
Risk-
_ seaking
subordinate investors

tranches
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Bulasici Acgoziuluk

ctious greed seemed to grip much of our business community.

Too many corporate executives sought ways to "harvest" some of
those stock market gains.

As a result, the highly desirable spread of shareholding and options
among business managers perversely created incentives to
artificially inflate reported earnings in order to keep stock prices
high and rising..... and, consequently, they failed to properly align
the long-term interests of shareholders and managers, the paradigm
so essential for effective corporate governance. .....

It is not that humans have become any more greedy than in
generations past. It is that the avenues to express greed had grown
S0 enormously.

A.G. Boyle bir agiklama yapsaydi sizce nasil olurdu?

Finansal Kriz ve Risk Yonetimi: G-20 Cercevesinde Bir Degerlendirme

Testimony of
Chairman
Alan
Greenspan
Federal
Reserve
Board's
semiannual
monetary
policy report
to the
Congress
Before the
Committee
on Banking,
Housing, and
Urban
Affairs, U.S.
Senate

July 16, 2002

Dr. C. Coskun KUCUKOZMEN




Biraz da mizah ©

Greenspan’in “| made a mistake”

SELAM aciklamasindan sonra kendimi
‘| K| . . .-
e R yandaki karikatiirde yer alan

*papaz* gibi hissettim.
Acaba Greenspan bile
=y Piyasalari *yanlis* anlamissa
____:“ben burada ne yapiyorum” diye

= - kendime sormadim degil
dogrusu...
Siz sormadan ben sorayim...
Papaz “piyasa magduru”, imam
“devlet kapitalizmi (sosyalist)”
oluyorsa uzayli din kardesimiz
kim oluyor bu durumda?
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DEVLET KURTARMA PAKETLERI Mi?
GERCEKLERDEN NE KADAR HABERDARIZ?
The Biggest Return! 1900 kat getiri

| POLITICAL GENEROSITY

Financial-services firms and executives channel money to

FINANCIAL LOBBYING

Spending on lobbying by financial institutions receiving

influential politicians, Below, campaign donations, 2007-2008. federal bailout funds:
SENATE '
sl HOUSE COMPANY AWARDS 2008 2007
FINANCI
COMMITTEE COMMITTEE " 1OES AIG $40bion 59,690,000  $11,379,000
Christopher J. Dodd § i
e SB568  Sameyrank  sggyqgg  Ciigroup S45biion 57,660,000 8,480,000
RS 0530 Sowcercacns  spgyrzg | JPMoeNChase 25hs 5390000 36,535,000
Ranking Republican ?
Merrill Lynch* $10 wimi $4.70 §
SRRSO oo vems SR W uacte' - TS
billion $1,460,000
Dick Durbi '
Chalrmen *1325383  Charles B. Rangel ~ 51,346,669 Bank of America®  $35nmien 34,090,000  $3,220
oy TR e o $4,090, 220,000
m Brownbac $ ot O i
Ranking Republcan 254 837 s‘f;:n i:':tgrop Wi $1,008,937 Goldman Sachs  $10biion  $3,280,000 $2,720,000
Data: Conter for R“epo'\s- ve Politics, BusinessWewk L rosaarch = . Morgan Stanley sn bilkion 83,12070m 329760!w0
. "BoA acquir o ch in Decermnbaor ] e
Segl m Ka m pa nyala Finin Da?a: Cjnte??ocméaa:):?s::e ch'):t’:ca. S.OS Treasury Dept.
Krizle lliskisi Var mi A ?
e lligkisi Va caba WINDOW DRESSING?
Mhn M2 =
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Yapilmasi gerekenler....

BELIRSIZLIGi ve CEHALETI YONETEBILMEK

— Etki azaltma teknikleri (deneyim, sezgi, teknoloji veeee BiLGi BiRiKiMI)
— Acil durum planlari yapmak, ¢alisirhigini test etmek
— Yoneticileri kriz yonetimi konusunda egitmek

— ligsel riskleri minimize etmek (eger farkindaysaniz tabii ki)

Old NWS Radar unit

e
paan

OWarren FaidigyiWweatherstock®
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Krizde Yapilmasi gerekenler....
Pratik-ise yarar-
coziumler uretebilmek

- y - .'m .:. \. "
ne s

.
-
o >

e
L

y

Denge Faktoru

Kriz Yonetimi
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Avrupa ne durumda?
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Avrupa ne durumda?
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Avrupa ne durumda?

European banks &
Foreign bank tending te developing i 4 i
. Y .
s

countries as % of kender nation's GOP
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Izlanda’dan sonra Avusturya mi?

WALL STREET JOURNAL.

EUROPE THURSDAY, FEBRUARY 19, 2000

d Austrian banks on firing line

E xposure to Eastern Europe transforms once successful strategy into high-risk investments

i

Eastern UniCredit via | mm Ostorrekchische mm
Austrian banks'

Wt SRS S
sno e
Figures ace for ‘ e
yeor-eod 207 Py — "
. HEEE S S O a
In biffiens €209.17 €0052 €137.40 €864 €778
s AA6% 3 545%  na. 483
s M9 TS TIE M8 e
Soerrs: Waocyy Baniy' e - ~; TR e N
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MBA Sorgulaniyor....

~ MASTERS OF NONE

As global economies nosedive, so do the reputations of MBAs and the schools that offer them. Rocs Tieman renort<

n January this year, an irate American, Christopher
Kilbridge, wrote a powerful letter to the Financial Times
arguing that business schools should share the blame
for the world’s financial meltdown. It was time, he
said, to “burst the bubble” of worshipping holders of
Masters degrees in Business Administration. “How many

self-anointed leaders have presumed that the holding of a degree from

the most exclusive (translation: most expensive) universities conferred a
’ Midas touch to every decision they made?” he asked.

22 CNBC EUROPEAN BUSINESS | APRIL 2009
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ABD’de Son Durum

“The US economy is undergoing a severe
contraction; employment has fallen steeply
since last autumn and the unemployment rate
has moved up to 7.6%. the deteriorating job
market, considerable losses of equity and
housing wealth, and tight lending conditions
have weighed down on consumer sentiment
and spending.” Bernanke, 25 Feb 2009
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Figure 2.6: US corporate bond spreads, 2000 to 2007
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Figure 2.7: Emerging market bond spreads, 1999 to 2009
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Historical Issuance of Emerging Market Debt and Financing Needs in 2009

(billions of U.5. dollars)
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FINANCIAL REFORM

Group of Thirty

A Framework for Financial Stability

CORE RECOMMENDATION |

Gaps and weaknesses in the coverage of prudential regulation and supervision
must be eliminated. All systemically significant financial institutions, regardless of type,

must be subject to an appropriate degres of prudential oversight

G-30 Hatirliyor muyuz?

Toplam 18 Tavsiye Maddesi

ﬁt; 30 Group of Thirty pisk Ygnetimi: G-20 Gergevesinde Bir Degerlendirme
s G =

Embargoed for release & 11:00am EST on lanuey 15, 2008



Krizi Firsata Doniistiirmek mi Dediniz?

Movio ' THE | CONFESSIONS OF | MONEY NEVER ‘ ADAPTATION OF | JOURNALISTIC
INTERNATIONAL A WALL STREET SLEEPS MERGERS AND ACCOUNT OF Twe
SHOESHINE BOY ACQUISITIONS FINANCIAL CRiSiS
Inspiration | BCCI 1991 2007 novel by Van- ' Sequel to 2007 satiric novel | Book-in-progress by
money-launder- ity Fair Deputy Editor 1987's Wal by former JPMor- The New York Times Jow
ing, arms-traffick- Doug Stumpf Street gan analyst Dana Nocera and Vandy Far's
Ing scandal Vachon Bethany McLean
Plot Interpol agent Brazilian immigrant | Gordon Gekko = Greedy young The meltdown—soic.
tries to stop & overhears insider - leaves prison bankers live high | perhaps, as 8 chamscier-
global bank's trading plot, blows the = and grapples on big bonuses | driven narrative. &
| ruthless arms whistie with a bear and lavish junkets = Envon: The Smertest Goys
. dealing ‘ market ; in the Room
Status In theaters In development at Being fast- Novel optioned ! HBO bought the nghes 1o
Feb. 13 Warnor Bros, tracked by 20th | by a producer of the book in 2008
Century Fox Babe/

with audiences, there’s the movie’s marketing tagline: “ Everybody pays.” The International's
Loosely based on the 1991 arms-trafficking scandal at the Bank of Credit ki

& Commerce International, the film was planned well before the financial ey

crisis, says producer Richard Suckle. But he thinks “the fact that money ot
and economics are in the press” will help engage viewers. Other films in

the works (table) may also capitalize on the zeitgeist. “Bankers have always
been vilified in movies,” says University of Pennsylvania history profes-
sor Michael Zuckerman, citing Wall Street’s Gordon Gekko and Mr. Potter
from It’s A Wonderful Life (above, center and right). But filmgoers may now
be particularly receptive to that view. Most of the population hasn't expe-
rienced a downturn like this one, he says, because economic policies since

the 1930s have averted deep business-cycle troughs. “There’s a need for g ' : Ty
blame,” he says, and bankers are looking “spectacularly” bad. -Reenafana O CH EER THE HERU I."SS 'I'H E BAN KER

e
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he Group of Twenty (G-20) Finance Ministers and Central G-20
Bank Governors was established in 1999 to bring together

systemically important industrialized and developing
economies to discuss key issues in the global economy.
The inaugural meeting of the G-20 took place in Berlin, on
December 15/16, 1999, hosted by German and Canadian
finance ministers.

~FINANCIAL MARKETS SUMMIT o~ FINANCIAL MARKETS SUMMIT =« FINANCIAL MARKE
WORLD ECONOMY anoTHE WORLD ECONOMY smone WORLD ECONOMY

WW

t’;,é A <
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G-20 Devam

e Uyeler

e G20 19 ulkenin maliye bakanlari ve merkez bankasi baskanlari
(Argentina, Australia, Brazil, Canada, China, France, Germany, India,
Indonesia, Italy, Japan, Mexico, Russia, Saudi Arabia, South Africa,
South Korea, Turkey, the United Kingdom and the United States of
America) ile AB den olusuor (who is represented by the rotating
Council presidency and the European Central Bank).

e To ensure global economic fora and institutions work together, the
Managing Director of the International Monetary Fund (IMF) and the
President of the World Bank, plus the chairs of the International
Monetary and Financial Committee and Development Committee of
the IMF and World Bank, also participate in G-20 meetings on an ex-
officio basis.
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G-20 Devam

-20 uyeleri kuresel toplam GNP’nin %90’ini1, kuresel ticraetin
%80’ini ve dunya nufusunun 2/3’unu olusturuyor.

e The G-20's economic weight and broad membership gives it a high
degree of legitimacy and influence over the management of the
global economy and financial system.
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G-20 Baskanhk

999-2001 Canada
2002 India

2003 Mexico

2004 Germany

2005 China

2006 Australia

2007 South Africa
2008 Brazil

2009 United Kingdom

2017?
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G-20 Cahisma Gruplan

Working Group 1 — Enhancing sound regulation and
strengthening transparency

Working Group 2 — Reinforcing international
cooperation and promoting integrity in financial
markets

Working Group 3 - Reforming the IMF

Working Group 4 — World Bank and other
Multilateral Development Banks
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G-20 Cahsma Grubu-1

Working Group 1
Enhancing sound regulation and strengthening transparency

Procyclicality — assessing measures to mitigate procyclicality in
the financial system, including consideration of issues around
bank capital, provisioning, and valuation and leverage;

Regulatory regimes — reviewing the scope of financial
regulation and determining the appropriate requlation,
oversight or codes of practice, in particular of systemically
Important institutions; and assessing the consistency of
regulatory regimes in the banking, securities and insurance
sectors.
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G-20 Cahsma Grubu-1

Working Group 1
Enhancing sound regulation and strengthening transparency

Transparency and disclosure — strengthening international
accounting and disclosure standards and ensuring their
effective implementation;

Prudential oversight — strengthening international standards for
capital adequacy and liquidity requlation, enhancing oversight
of credit rating agencies and working with market participants
to deliver more resilient market infrastructures, in particular in
OTC derivatives markets;
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G-20 Cahsma Grubu-1

Working Group 1
Enhancing sound regulation and strengthening
transparency

Risk management and compensation —
working with market participants to improve
risk management practices and ensure
that compensation practices do not
encourage excessive risk-taking;
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“And here s another one of me with Barack!” Coskun KUCUKOZMEN




G-20 iletisim

QUEL [ SARK0ZY... THANKS To OFFER OME To ME
S of YOUR SEATS... BUT YoU CAN SAY
To YOUR TRANSLATOR WHoM, BESIDES
THE FRENCH, ALSo TRANSLATES IT
IN SPAMISH..
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G-20 Faaliyetleri

G-20 finance ministers and central bank governors to meet once a
year.

The last meeting of ministers and governors was held in Sao Paulo,
Brazil on 8-9 November 2008.

The ministers' and governors' meeting is usually preceded by two
deputies' meetings and extensive technical work.

This technical work, takes the form of workshops, reports and case
studies on specific subjects, that aim to provide ministers and
governors with contemporary analysis and insights, to better inform
their consideration of policy challenges and options.
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G-20 A SUMMIT on FINANCIAL MARKETS
= d. ano THe WORLD ECONOMY

To p I a “ tl I a rl \\\5 \"/: i WASHINGTON D. C. NOVEMBER 14 -15, 2008

aders of the G20 Countries
meet in Washington in Nov/08. Change?

Declaration and action plan
from the Washington Summit
(PDF 72KB) _ v

This meeting remitted follow up
work to Finance Ministers.

In addition to their November
meeting in order to take forward
this work in advance of the
Leaders summit in London on
2nd April Finance Ministers and
central Bank Governors will also
meet in March 2009.

A deputies meeting will be held

in February 2009 to prepare for Z§
Fl”[eﬁséI Wﬁ}‘ﬁ'g%e\(f)getmle%ﬁ r(,‘Iegx;.evesmde Bir Degerle -



http://www.g20.org/Documents/g20_summit_declaration.pdf
http://www.g20.org/Documents/g20_summit_declaration.pdf
http://www.g20.org/Documents/g20_summit_declaration.pdf

G-20 Toplanti
Programi -2009

® Deputies meeting 1st February 2009

Officials Workshop Financing for

Climate Change 13th & 14th February 2009
Deputies meeting 13th March 2009
Finance Ministers and Central Bank Governors Meeting
14th March 2009

Officials Workshop on Global Economy 25th 26th May 2009

fficials Workshop on Sustainable Financing for Development
une 2009

eputies meeting September 2009
ance Ministers and Central Bank Governors Meeting
& 8th November 2009
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G-20 GWPB’yi Cooook Arayacak
' E‘WMEQ s Brelwsive Gg el BeawSTo (520 To INLDE BugrGiNe NATINS

\ \l‘\ ) N ©78
7 MUST BE WARD To
FIND GSooD HELP THESE 2
DAYS: THAT ColLoRED »
BUTLER WITH A PUNNY
ARENT WAS_ DOWNRIGHT
SURLY WITH MEL.
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G-20 ve Esgudumlii Kiiresel Diuzenleme

*Yeni bir kuresel regulator?

«Seffafligi ve hesap verebilirligi on plana ¢ikaracak....
*Kuresellesmenin ve degisimin etkisini de dikkate alarak tum
duzenleyici sistemin gozden gecirilmesini saglayacak...
*Ulusal denetcilerden olusan “supervisory college” olusturacak...
Bilanco disi tum islemlerin hissedarlara ve denetcilere
(auditors) teshir edilmesini saglayacak...

Fair Value Accounting esaslarini benimseyerek MtCMP
yapacak (mark most of their financial assets to current market
prices)...
NOT: Ayni finansal enstruman igin farkl yatirbm bankalarinin

bilancolarinda yer alan degerler 1,2-5.8 kat daha fazla/eksik
farklihk gostermekteydi...
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G-20 Elestiriler

e large and diverse G-20 may not be an appropriate forum
In which to tackle a crisis whose roots lie in the US and
European Economies.

Indeed, it might be easier to achieve policy
coordinationamong the major economies in the smaller G-7,
assuming that China were included.

Ultimately, real economic leadership must come from the US.
The world trusts Obama will provide that leadership after
January 20.

Desmond Lachman
AEI, Nov 18, 2008
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130 Sayfalik Dokiiman

THE GROUP OF TWENTY:
A HISTORY
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Londra Zirvesi

This modern risk-managernent paracigm held sway for
decades.. THE LONDON
“The whole Intellectual ecifice, however, collapsed n the s o ot
summer of [ast year,

—

CONDONSU? ' { I}

Alan Greenipan

The plan for recovery
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