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Bankalarda Sermaye Yonetiminde @
Ye}nl Araylg.lar ve Alternatif Modeller

Dr. C. Coskun Kucukozmen
TC MERKEZ BANKASI
IDARE MERKEZI

ACIKLAMA

Sunumda yer alan ifade ve
yorumlar yazarin kendi
sorumlulugunda olup|iliskili oldugu
kurumlari baglamaz.
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Bankalarda Sermaye Yonetiminde
Yeni Arayiglar ve Alternatif Modeller

RISKLER EN iYi NASIL GORULUR?
GERIYE BAKARAK MI, iLERi DONUK MU?
HANGISIi DAHA MAKBULDUR?

DENETIM
&
GOZETIM

RISKLER
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Bankalarda Sermaye Yonetiminde
Yeni Arayiglar ve Alternatif Modeller

SORU:

Riskler nasil ortaya ¢ikar? Bunlar nasil
Oolculmelidir?

Oncelikle finansal risklerin karmasik
lisanina dikkat!

Teoriler de dikkat! Cogu son derece makul,
mantikli ve anlasilabilir varsayimlar
iceriyor. Ancak uygulamada mutlaka bir
iskonto faktoru gereklidir (Orn. Basel’in
carpim faktoru- multiplication factor...)

Veriye dikkat! Zamaninda, guvenilir, dogru
ve analiz edilmeye musait mi?

Her bir hesaplama/tahmin surecinden
sonra ¢ikacak sonuclari beklentilerinizle
kasilastirin ve anomalileri not edip tartisin.
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Bankalarda Sermaye Yonetiminde
Yeni Arayislar ve Alternatif Modeller

DIKKAT EDILMESI GEREKEN DIGER FAKTORLER

* Elde edilen bilgi ve bulgulari hemen uygulamaya
gecirmeyin, duzeltmeler ve ayarlamalar yapmak
gerekebilir (duru bilanco)

* Risklerin hesaplanmasi kadar azaltimi
(mitigation) ve yonetimi de onemlidir. Asil hata
buralarda yapilmaktadir.

* Beklenmedik sekilde ortaya cikabilecek spesifik
ya da sistemik riskler ve bunlarin giderilmesi
tahminizin otesinde bir maliyetle karsilasmaniza
neden olabilir.
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Bankalarda Sermaye Yonetiminde
Yeni Arayislar ve Alternatif Modeller

DIKKAT EDILMES|I GEREKEN DIGER FAKTORLER

* Bankalar farkl risk profillerine sahip
olmasina ragmen genellikle benzer sekilde
sermye duzenlemelerine tabidirler. Basel-ll ile
bu gri alan bir nebze olsun giderilmeye
calisiimistir (Pillar-2).

* Degisimin ve degisikliklerin farkinda olun: Bir
banka nedir ve ne is yapar olgusu dinamik bir
gorunum arz etmektedir. Gerek urun gerek
islem bazinda artan bir gesitlilik ve degisim
piyasalarda hukum surmektedir!
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Bankalarda Sermaye Yonetiminde @
Yeni Arayislar ve Alternatif Modeller

Bankalar nicin sermaye tutar?

2. Bankanin faaliyetini surdurebilmesi ve
gerceklestirecegi islemler neticesinde kar elde
edebilmesi icin

3. Denetim otoriteleri tarafindan sart kosuldugu i¢in
(bu baglamda tum kamu girisimleri duzenleme
yoluyla sermaye artirimini zorlamaktan ziyade daha
cok sistemin saglikli ve guven icinde ¢aligsmasini
saglamak icindir)

4. Risk yonetimi kosullarina uygunluk icin (volatilite
ve modelleme)

Hissedar guveni/gereksinimi i¢in
Piyasalarin beklentisini kargsilamak igin

o o
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Bankalarda Sermaye Yonetiminde
Yeni Arayislar ve Alternatif Modeller
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Vak’a Analizi: @
Northern Rock

__Basel’s hand

® QOcak 2007: Northern Rock CEO Adam
Applegarth hissedarlara mujdeyi verdi.

® Basel-Il uygulamasi neticesinde gereginden
fazla sermaye tutuldugu, bu hususun iyi
degerlendirildigi ve hissedarlara ¢ok buyuk
miktarda *0zel* bir temettu verileceqi......

® 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” HATA KIMDEYSE (DEVLET) IS
BASINA MI?
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DEVLET KURTARMA @&
PAKETLERI N2

INTERNATIONAL RESCUE PACKAGES
All GDP figures for 2007

" BUT WHY DIDNT
YOU SAVE SOME
MONEY FOR THE
FUTURE, WHEN _.»
TIMES WERE GOOD?

UsS GDP UK GDP US rescue UK rescue Eurozone
£7.865bn £1,401bn  package package rescue

( $13,800bn ) ($2,457bn)  £400bn F387bn packages

| ($700bn) ($680bn) £780bn est

($1,370bn

€1,000bn )
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ABD/INGILIZ BANKALARIND

Bank
Fannie Mae
Freddie Mac
Lehman Bros
Merrill Lynch

AIG

HBOS

WaMu

Fortis

Bradford & Bingley
Wachovia
Glitnir
Hypo Real Estate

RBS
Lloyds TSB

SON DURUM

Date
07 Sep
07 Sep
15 Sep
15 Sep
16 Sep
17 Sep
25 Sep
28 Sep
29 Sep
29 Sep
29 Sep
06 Oct
13 Oct
13 Oct

Status
Nationalised
Nationalised

Collapsed
Taken over
Part-nationalised
Taken over
Collapsed and sold
Nationalised
Nationalised
Taken over
Nationalised
Rescue package
Part-nationalised

Part-nationalised

Website
Fannie Mae
Freddie Mac
Lehman Bros

Merrill Lynch
AIG
HBOS
WaMu
Fortis
Bradford & Bingley
Wachovia
Glitnir
Hypo Real Estate
RBS
Lloyds TSB




ABD/INGILIZ BANKALARINDA! A 5
SON DURUM -

Much of the current crisis has been caused by the banks'
unwillingness to lend to each other,

so the UK government has come up with a plan

to inject billions of pounds in capital and to guarantee

loans in the hope that lending will resume.
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ABD/INGILIZ BANKALARINDAZH
SON DURUM

Total cost to J RBS £20bn
government

C81 Uloyds TSB £5.5bn Devletlestirme: Devlet
\ I HBOS £11.5bn kapitalizminin yeniden
B Northern Rock £26bn dogusu — Big Bang

B Bradford & Bingley £18bn

WHAT ELSE CAN £81 BILLION BUY YOU IN THE UK?

ﬂ' a Almost ONE years education

: 3?4,“[]'“ houses
budget (£E82bn)

(at average price
£219,262)

4.8 MILLION
| family cars
S (Vawnchall Zafira 1.8)

etitll NINETEEN Heathrow
' ..,,_;;ﬁ':: Terminal Fives (£4.3bn)
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Banks: Market Cap

311

. Market value as of October 20th 2008, $bn
' Market value as of Q2'07, Sbn

if-‘;

UGS
RBs Bank credit Generale parclays Unicredit credit
Agricole Suisse

JPMorgan

Spurce; Bloomiberg, ot 20 2008

BNP
Goldman . Santander
' Paribas

TR A A carue s
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KiM NE KADAR ZARAR ETTI...?

Subprime losses by bank

Company Total wr_itedowns and credit
losses since Jan 2007 ($bn)

Citigroup 54.6
Merrill Lynch 46.1

38.2

19.5

16.2
16

15.6

14.4

13.7

12.8
10

9.8

9.3

8.4

8.2

7.8
HBOS 7.1
Bayerische Landesbank 6.8
Other European banks 6.8
Fortis 6.8
Canadian Imperial Bank of Commerce 6.6
Barclays 6.5
Société Générale 6.4
|ING Grer 6.1
Mizuho Financial Group 6.1

Worldwide 447.3
Source: Bloomberg (As of July 18, 2008)
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ISTEN CIKARMALAR, VARLIK DEGERINDEKI AZALMA
KREDI KAYIPLARI, SERMAYE ENJEKSIYONU ‘

600 ; S$billions . . . - 120000
Worldwide Cumulative Figures [Q2 2007 - Q3 2008]
500 - - 100000
400 - - 80000
Job Cuts
300 - === Writedowns and Credit . 60000
Losses
= Capital Raised
200 - - 40000
100 - - 20000
0 - 0

Q2 2007 Q3 2007 Q4 2007 Q12008 Q2 2008 Q3 2008
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VARLIK DEGERINDEKI AZALMA ve KREDI KAYIPLARI,
SERMAYE ENJEKSIYONU (ULKE/BOLGE BAZINDA)

~ $billions

B Writedowns & Credit Losses
H Capital Raised

Americas

Regional - As of Q3 2008

Europe Asia

W orldwide
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Davranislari ve finansal yapiyi degistiren hatalar ve t

“Hata”

Gevsek kredi diizenlemesi
Yiiksek kaldirag

MB‘lerin likidite kontrol sorunu

Basel-II’nin etkisi ve MTM
Baska Lehman’lar olmasin

Borglarin 6nceligi (seniority)?

Davrams (TEPKI)

Endiistri
Daha siki standartlar
Daha az kaldirag

Nakitte kalma

Islem durdurma

Bankalara bor¢ verme yok

Devlet/Hiikiimet
Daha siki diizenleme
Yiiksek Sermaye

Daha fazla teminat, vade uyusmazligina ve
bor¢ vermeye 6zen

MTM’nin yumusatilmasi
Yari-devletlestirme

Teminat kontroltu
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Sistemdeki kaldira¢ imkanlari urunlerin

nasil fonlandiginin bir fonksiyonu haline gelmistir

Passthrough (GNMA)

Loans

MBS

2 tranches (FNMA)

Loans

Debt

Equity (10%)

3 tranches (CDO)

Bank
Loans Deposits
Equity (10%)

PFl/inco
MBS LT liabilities
Agencies Net worth
Senior

Hedge fund

MBS Repo
Agencies Net worth
Senior

SIV/iconduits

Loans

Senior (75%)

Mezzanine (20%)

Equity (5%)

Senior

Commercial paper

Equity (1%)

Households
Deposits Loans
LT clams Net worth
HF shares
MMF shares

Money market fund

Repo

Commercial
paper

Shares
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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/
collatera
Borrowers L d  ather ABSs
lenders
subordinate
collateral franches
credit senior Risk-
lines notes seeking
L i
EU'E'”ﬁtE‘ investors
ABCP/ nenes
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Golge Bankacilik Sistemi

Herve Hannoun, BIS Genel Mudur Yardimcisi, 8-9 Ma
Policy Lessons from the recent financial turmoil

The three ingredients of the 2007 global credit crisis

Accommadative monetary
palicy in G3

S currant account deficit,
recarye accumulation in
EMES

Finamcial inmovation,
securitisation and

struciured finance

—_—

—_—

-

Low shart-term ——
rates search for yield
Low wolatility
High sk appetits

Low long-term  ——
rates

Financial engineering
affzring high yisld with
high credit rating

Secuntisation resufting in
overall increass in
aggregate loan supply

Lax underwriting standards

(decling in due diligencs]

Credit
made
more
aasily
availlabla

24/38



Bankalarda Sermaye Yonetiminde

Yeni Arayislar ve Alternatif Modeller

Tarih

26/10/1989
01/04/1993
09/02/1995
30/06/1998

21/12/1999

10/02/2001

31/01/2002

Riske Dayali Sermaye: Turkiye

Resmi
Gazete Nu.
20324
21539
22197
23388-Miik

23913-Muk

24314

24657

Bashk

Teblig No:6

Teblig No:8 (6 Numarali Teblig’'de Degisiklik)
Teblig No:12

Bankalarin Sermaye Yeterliliklerinin Olgiilmesi ve
Degerlendirilmesine Iliskin Teblig

Bankalarin Sermaye Yeterliliklerinin Konsolide
Bazda Olciilmesi ve Degerlendirilmesine iliskin
Teblig

Bankalarin Sermaye Yeterliliklerinin Olgiilmesi ve
Degerlendirilmesine Iliskin Yonetmelik (PIYASA
RISKI)

Bankalarin Sermaye Yeterliliklerinin Olgiilmesi ve
Degerlendirilmesine Iliskin Yonetmelik (Degisiklik)
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Bankalarda Sermaye Yonetiminde
Yeni Arayislar ve Alternatif Modeller

Capital Adequacy Ratios 1993-2004
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Bankalarda Sermaye Yonetiminde
Yeni Arayislar ve Alternatif Modeller

Regulatory Capital Allocation (All Banks)

25,62%

2,82%

74,38%

(Dec 2004) O Credit Risk m Market Risk O Excess Capital ‘

Regulatory Capital Allocation (Private Banks)

67,83%

(Dec 2004) O Credit Risk m Market Risk O Excess Capital

12/2004

Regulatory Capital Allocation (State Banks)

19,03%

2,50%

80,97%

(Dec 2004) O Credit Risk B Market Risk O Excess Capital

Regulatory Capital Allocation (Foreign Banks)

27,78%

1,98%

72,22%

(Dec 2004) O Credit Risk m Market Risk O Excess Capital ‘
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01

Kr|z Oncesi ve Sonrasi! 7 kat semaye gerek !
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Bankalarda Sermaye Yonetiminde
Yeni Arayislar ve Alternatif Modeller

Basel, Kuresellesme ve Yeni Egilimler

Gelisen ve gelismekte olan ulke ayrimi giderek erozyona
ugramakta

Risk agirliklari sorgulanmakta

Derecelendirme kuruluslari ve derecelendirme yontemleri
daha cok sorgulanmak

Modeller giderek daha anlasiimaz hale gelmekte ve basli
bsina bir *yaniltma* araci olarak kullaniimakta (AAA
derecesine sahip bir bankanin 6 ay icinde batmasi baska
nasil aciklanabilir?)

Ozel Urlin ve islemlere dair veriler hep belli bankalarin

tekelinde!
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Bankalarda Sermaye Yonetiminde '&é@
Yeni Arayislar ve Alternatif Modeller

A WORD OF CAUTION

“Regulatory strategies that make sense for industrial countries may

not be transferable, unchanged, to developing countries.
(...)

An unchanged transfer of the Basel framework to developing

7

countries is economically inappropriate and politically infeasible

(Kane, 1995).
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Bankalarda Sermaye Yonetiminde
Yeni Arayislar ve Alternatif Modeller

Passenger or Driver? .
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Bankalarda Sermaye Yonetiminde

Yeni Arayiglar ve Alternatif Modeller
* The Economist, October 4,1997

= 3 o (23-5B)+]
027 (579 E._)GDP+
036 A T-bill

e R
e T
%
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Bulasici Acgozluluk

An infectious 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 so enormously.

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

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,
L 2002
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.. gy
Greenspan: Ozur diliyorum, hataliyim, piyasalari 2
Yanhs ANLAMISIM ©

Greenspan’in “I made a mistake”
 SELAM aciklamasindan sonra kendimi
e o yandaki karikatiirde yer alan
*papaz” gibi hissettim.
Acaba Greenspan bile
i ¢ Piyasalari *yanlig* anlamigsa
i "ben burada ne yapiyorum” diye
-} kendime sormadim degil
dogrusul...
Siz sormadan ben sorayim...
Papaz “piyasa magduru”, imam
“devlet kapitalizmi (sosyalist)”
oluyorsa uzayli din kardesimiz

Kim oluyor bu durumda?
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Bankalarda Sermaye Yonetiminde
Yeni Arayislar ve Alternatif Modeller
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Yeni Arayislar ve Alternatif Modeller
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Bankalarda Sermaye Yonetiminde @

Yeni Arayislar ve Alternatif Modeller
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“I've thought about re-entering the housing market,
out at the moment, I'm comfortable living in my car.”
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“I know nothing about the subject,
but I'm happy to give you my expert opinion.”
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