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Kuresel Finansal Sermaye Hareketleri (1999)

The web of cross-border investments in 1999 Ao 0521 % of vwoHd GDP
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TIncludes total waue of cross-border investments in equity and dekbt securities, lending and deposits,
and foreign dired investment.

SOURCE: Mdvinsay Global Ingitute Cross-Border Investments databasze
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Kiiresel Finansal Sermaye Hareketleri (2008)

Width of lines shows total value of cross-border investments between Aot 0520 % of world GOP
regions’ _ _ . » S 1.5% 0f wi0r1d GDP
Figures in bubhles show size of total domestic financial assets, § bilion, 2008 H 510% of world GOE
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Tncludes total walue of cross-border investments in equity and dekbt securities, lending and
deposits, and farsign dirgct investment.

SOURCE : McoKinzey Global Ingitute Crozs-Border Investiments databass
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Eiiresel Finansal Derinlesme Son 20 Yilda Cok Hizlandi

Global financial assets fell by $16 trillion in 2008 L Coy seeurtes
§ Trillion, using 2008 exchange rates for all years ¢ com A
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1 Excludes dekt wite-dowans of $0.25 trillion in 2007 and $0.95 trllion in 20035.

I n current exchange rate terms the drop in global financial aszets would have been $22 trillion in 2005, or 11 percent of global
financial assets.

Maote: Figures may not sum due to rounding.

SOURCE: McKinsey Global Institute Global Finandal Aszsets databass; Bloomberg

Dog.Dr.K.Evren Bolglin | Kiresel Kriz Ertesi Yeni Dogrular?



Finansal Derinlesme

Financial depth: Walue of bank depo=sits, bonds, and equity as a percentage of GODP, 2008
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Bolgesel Finansal Yatirim Tercihleri?

P P P O Equity zecurities
Financial assets by region, 2008 D Frincthe dobt soowrities
E Trllion, % B Government cebt securities
B Bank deposits
100% = 54.9 47 4210 d.b 1.1 1.5 2B.2 12.0 2.0 3.8
21 24

L5 Latin Euro- LK Russia Eastern Japan  China India Ermerging
America  Zone Europe A sia
Financial
depth 385 1189 314 326 Ga 39 533 278 162 232
% of GDP
CAGROOEY 25 220 54 93 452 243 24 242 187 196

1 Compound annual growth rate using 2005 exchange rates.
Mote: Some numbers do not sum due to rounding.

Source: Moinsey Global Ingtitu e Global Finandal Stock daabase
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Finansal Casino Piyasasi

= Kiresel finans sistemi son vyulzyil bireylerin ekonomik degisiklikler
icerisinde cok 0©nemli dedisimlere ve karsisindaki tepkilerini tahmin edebilmek
sonucglara yol acacak olan finansal bir bugline kiyasla c¢ok daha kolaydi.
krizi atlatmaya calismaktadir. 1990 yillar Kapitalist ekonomik sistem icerisinde
baslarindan itibaren kiresellesme hizi devletin rolinin ne sekilde isleyecedgi
artan ddnyamizin yasanan bu bUyuk konusunda da herhangi bir stphe
krizden de bir an énce ¢gikmasi hepimizin bulunmamaktaydi. Ancak buglne goére
ortak arzusu. 1930’da yasanan “Blyuk onemli bir farkla ekonomi Uzerinde
Buhran” dlinya 0&lgcedginde milyonlarca alinan  kararlarin  hizi ve  Ulkeler
insani issiz ve umutsuz birakmisti. Krizin arasindaki eslenikligi konusunda fikir
sonrasinda gelen Dinya Savaslar ise birligine ulasmak o kadar da kolay
milyonlarca insanin hayatini degildi.

kaybetmesine neden olmustu. Son
donemde krizin dibinin gorildigt Mart
2009 tarihinden itibaren yasananlari
1930 krizi ile karsilastiranlar, ortak
noktalar Uzerinden yola cikarak ¢6zim
Uretme arayisinda bulunan insanlar
oldukca yogunluktaydi. Bugiinden 80 vyil
once ekonominin calisma prensiplerini,
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Finansal Casino Piyasasi

= Kapitalizmin olusumunda 6nemli bir yeri istenildigi zaman ortaya cikarak
bulunan Adam Smith’in meshur ekonomik ortami dlizelttigine sahit
“"Gorunmez EI” kuramina gére her olamadik.  Ozellikle 2000'li  vyillarin
ekonomik  ajan sahip bulundugu baslarindan itibaren kullanim hizi artan
sermayeyi her kosul altinda en iyi finansal tlrevler yardimiyla ylkselen
sekilde kullanmanin yolunu arayacaktir. kisisel hirs ve acggozlilik egilini
Bu durum ise, toplumun geneli haricinde neticesinde Kar’lar Bireysel, Zararlar
bireylerin  mutlak vyararina olacak Toplumsal bir sekilde olusmaktadir.

durumdur. Toplum igerisinde her bir
bireyin ayni  ekonomik rasyonalite
icerisinde davranmasi durumunda dogal
olarak toplum da bu olumlu gelismeden
faydalanacaktir. Her bir birey kendi
citkarint maksimize ederken piyasa
icerisinde ortaya cikacak ola gérinmez
el tarafindan da ydnlendirilecektir. 2007
yili ortalarinda baslayan kiresel kredi
krizi ile birlikte yasanan ekonomik
gelismeleri birlikte dikkate aldigimizda
ise, piyasanin goérinmez elinin 0dyle
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Global Kaldirac & Likidite-Dengesizligi

10

1012% Global GSMH 80% Likidite

o 1L
129% Global GSMH 10% Likidite

115% Global GSMH 9% Likidite

8% Global GSMH
1% Likidite
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Bir Kuzudan Kacg Post Cikar?

Subprime Lending Securitization
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Kaynak: Chicago Business School
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Zincirleme Etkiler...

Securities

Auction-Rata
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Krizden Cikis? 13

_%m BROTHERS .

There are

A~

two sides of Mersiil Lych

the balance sheet —
the left side and the right side.
On the left side, there is nothing right,
and on the right side,

Reaktif YOnetim

there is nothing left.

Proaktif YOnetim
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Goldman Sachs’inh Dava Konusu

14

ABACUS CDO Islem Yapisi

Short Position (Protection Buyer)

[50-100]% Super Senior Tranche
CDS Swap
Seller: Paulson & Co.

[45-50]% Super Senior Tranche
Seller: Paulson & Co.

[20-45]% Tranche
Credit Linked Note
Seller: Paulson & Co.

'

»~

Source: Company data, BofA Merrill Lynch Global Research analysiz

$1.8B Reference Portfolio

$910mn Super Senior Tranche

$90 mn Senior Tranche

$150 mn Credit Linked Note IBK
$40 mn Credit Linked Note ACA

$250 mn CLN unsold

$360 mn Notional Equity

Long Position (Protection Seller)

[50-100]% Super Senior Tranche
CDS Swap
Owner: ABN Amro via ACA

¥

[45-50]% Super Senior Tranche
Owner: Goldman Sachs

[20-45]% Tranche
Credit Linked Note
Owners: IKB and ACA
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Sucliu Bulundu...

15

Goldman Sachs Korunma Detayi

GS exposed (o
Countenparty Risk
with ACA

Zuarantes Losses
on Underying Tranche

GS Hedges ACA
Counterparty Credit
Risk through ABN Amro

50 bps annual premium
for Insurance Wrap

Source: Company data, BofA Memll Lynch Global Research analysis

Goldman Sachs

17 bps annual
intermediation premium

o

Cowver Losses in Event
ACA is unable to pay

ABN Amro
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Genetigi Degistir

Imis Finansal Enstriimanlar...

16
A.B.D. CDO Ihraccilarn, 2006-07
2007 2006

Rank Institution Value (US$ bn) No. of Deals  Market Share (%) Value (US$ hn) No. of Deals  Market Share (%)
3 UBS 18,852 171 12% 17,402 177 10%
5 Goldman Sachs 11,573 133 1% 15,687 138 9%
6 RBS 9,605 119 6% 3,636 49 2%
8 Barclays 8,836 11 6% 9,511 105 5%
9 Deutsche Bank 8,053 103 5% 10,614 130 6%
11 Credit Suisse 4,257 41 3% 12,372 135 1%
12 BNP Paribas 2,998 26 2% 3,000 14 2%
13 Credit Agricole 2,209 3 1% 3,906 57 2%
14 Commerzbank 2,000 9 1% 0 0 0%
15 Natixis 1,552 14 1% 0 0 0%
23 Societe Generale 474 7 0% 5,122 20 3%

Note: Based on US structured finance CDOs, both cash and synthetic; major European banks and Goldman Sachs.

Source: Dealogic
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Tezgahilsti Piyasalar

18

» Tezgahiistii tiirev islemlerinin organize
borsalar icerisinde c¢ekilerek merkezi takas
imkanina kavusmasi beklenmektedir.

CDS volumes by product type

DTCC gross volumes, $tn
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Derivative exposure significant
Collateral required for OTC derivatives, $bn
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Hedge Fonlar 19

Strateji Bazli Hedge Fon Performanslarn,
Ekim 2009 (2000=100)
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Regiilasyon Baskisi

20

Regulators driving toward the centre Who Used to Buy AAA Tranches?
Global Bank Ratios Sized by Total Assets, end 2007 Red/yellow portion unlikely to still have appetite

100% Total Assets / Tier 1
Insurance  Asset Manager
18% 14%
80%1
Hedge
50% 1 Fund
28% Other
5%  Credit Funds
4[]% 14%
Hedge Funds
3%
20%1
ABS
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Zource: Bloomioen. Sowes: G, COO data basad on CH 2006 COO Issuance (mosty USE ABS data lamely
European, from eary 2007,
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Regiulator Arbitraji

21

= Temel Politika Yapici Organ G20 olmustur.

. .- . = Basel Committee on Banking Supervision, Financial Stability
Ku resel Regulator Ya pisi Board, IOSCO, Senior Supervisors Group

B

Main European Committee Structures Main Mational Regulatory Structures
European Mational National Nationai
Union Treasury Cendral Financial
CEBS CESR CEOPS
(Banking) [Securities) {Insurance)

= Ulusal
otoriteleri arasindaki yaklasim farklihklari

= Avrupa Komisyonu/ECB/CEBS, CEIOPS and CESR

hiktimetler, merkez bankalari, gézetim ve denetim

Golge bankacilik faaliyetleri tam denetim kapsamina
alinacaktir.

» Hedge fonlar ve dider denetim disi kalan finansal
istirakler  6numtzdeki dbénemden itibaren denetim
semsiyesi igerisinde yer alacaklardir.

» Kredi derecelendirme sirketlerinin de  denetlenmesi
gerekmektedir.

» TezgahUstl tlrev enstriman piyasalarinda seffaflik,
takas ve saklama hizmetlerinin merkezi bicimde verilmesi
saglanmaktadir.
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A.B.D. Regiilasyon Teklifi?

22

Senator Dodd’un Finansal Istikrar Yasa Teklifi (Ozet)

Independent Consumer Financial Protection Agency (CFPA)

- Consolidates consumer prote ction responsibilities cumrently handles by various regulators

- Led by a 5 member board with an independent director

- Regulate mortgage brokers, payday lenders, etc. to level playing field with insured banks

- Allows states to pass tougher consumer protection laws that apply to all lenders
Agency for Financial Stability (AFS)

- Independent chairman appointed by the President and confirmed by the Senate; 9 members incl. regulators and 2 independents
- Gives regulators authority to break up companies that pose systemic risk; Ide ntify unregulated companies and assign regulators
- Only rule-writing authority and no direct supervision; highly sophisticated staff (economists, accountants, etc.)
Ending too big to fail

- Increasingly strict requirements for capital, leverage, etc. for large, complex companies
Require issuance of long-term hybrid securities that provide capital during systemic crisis
Requires large, complex companies to provide plans for their rapid and orderly shutdown in case of failure
Creates mechanism for FDIC to unwind failing firms through receivership; cost of unwind charged to firms with assets over $10bn
Limits Fed's lending authority under section 13(3) from helping individual institutions; system-wide support allowed
Single federal bank re gulator - Financial Institutions Regulatory Administration (FIRA)

- Creates single federal bank regulator that combines functions of all curent regulators

- Funded through assessments on the industry; Independent chairman but includes chaimmen of FDIC and the Fed as members
Derivatives

- Provides SEC and CFTC authority to regulate OTC derivatives

- Requires central clearing and exchange trading for derivatives that can be cleared (determined by regulators and clearing houses)
- Requires fraders to post margin and capital on un-cleared trades

Hedge funds and Insurance

- Hedge funds worth over $100mn will be required to register with the SEC as investment advisers and provide trade information

- Require investment advisers to use indepe ndent custodians for client assets

- Raises the asset threshold for federal regulation of investment advisers from $25mn to $100mn to aloow SEC to focus on hedge funds
- Creates Office of National Insurance within the Treasury department to monitor the insurance industry
Credit rating agencies

- Creates an Office of Credit Ratings at the SEC to regulate rating agencies

- Requires NRSROs to disclose methodologies, use of third parties for due diligence, and ratings track re cord

- Investors can bring private rights of actions against rating agencies for knowing or reckless failure to investigate

- Gives SEC the authority to deregister an agen cy for providing bad ratings overtime

Executive compensation and corporate governance

- Give shareholders a non-binding vote on executive pay and golden parachutes linked to takeovers

- Give shareholders proxy access to nominate dire ctors

- Compensation committees to include only independent directors; clawback executive comp. if based on inaccurate financial statements
SEC and investor protections

- Mandates annual assessment of SEC's intemal supervisory controls; uniform standards for all investment advisers(incl. broker-dealers)
Securitization

- Require companies that sell securiized products to retain at least 10% of credit risk, provide more detail on undenying assets
Municipal securities

- Require SEC registration for financial advisers, swap advisers and investment brokers in the municipal bond market

- Subjects the above groups to nules issued by Municipal Securities Rulemaking Board (MSRB)

Source: Senator Dodd's Website
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BIS* Teklifleri

m "Common Equity” "predominant” part of Tier 1 Capital

CAPITAL B Remainder of Tier 1 iz "Additional Going Concern Capital”

CONSTITUENTS B Step-up Hybrid Tier 1, all Upper Tier 2 and Tier 3 and DTA disappear

m Capital deductions entirely from Common Equity, no longer split across Tier 1 and Tier 2

m Strengthening risk capture for counterparty credit risks
RISK - Increase RMWA of exposures to banks and other financials
COVERAGE - Increase RVWA for derivative counterparty risk

B [ncentives to uze central clearing counterparties (CCPs)

m Minimum capital ratios (to be set after impact study):
- Going Concern — two measzures: (i) Common Equity /RWWA, (i) Tier 1 Capital /WA
- Gone Concern: Total Capital (= Tier 1 + Tier 2 Capital) / RMVVA

m Additional capital conservation rules restricting earning use

m Capital Measure = Common Equity or Tier 1 Capital

m Azzet (Exposure) Measure = accounting assets plus assets per "worse of” IFRS and US GAAF
treatment
- Off-balance sheet items (=.g. lending commitments, guarantees) at full notional amount
- No netting for both replacement values and collateral

LEVERAGE
RATIO

m Minimum liquidity standard for internationally active banks

LIQUIDITY - Liquidity Coverage Ratio ("LCR"): ensure bank has sufficient high quality liquid resources to survive
RULES stress
- Net Stable Funding Ratio ("NSFR"): promote longer term stability - incentivise banks to access longer
term fundin

*BIS: Bank for International Settlement
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Finansal Kurumlarin Kolayhikla Zor Duruma Dusmeleri Onlenmelidir! 24

SERMAYE

» Yiiksek mutlak seviyede sermaye bulundurma zorunlulugu-o6zellikle alim/satim islemleri
karsiliginda,

» Yiksek kalitede,

= Dénemsellik hareketleri dikkate alinmali,
» Kaldirag rasyosu?

LIKIDITE

= Likidite risk yonetimi kuvvetlendirilmeli,

» Yiksek likidite tamponlar olusturulmali,

» Daha yluksek kalitede likit varhiklar bulundurulmali
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Kiresel Kriz Kliresel Sermaye Hareketleri & Yatirnm Tercihleri
Ertevsi Yeni Finansal Casino Piyasasi
Dogrular?

Global Regulasyon Baskisi

B Risk Yonetimi Beklentileri
Yeni Finansal Dogrular?

Piyasa Stratejileri & Tahminler?
Turkiye Risk Endeksi (TRE)

Dog.Dr.K.Evren Bolglin | Kiresel Kriz Ertesi Yeni Dogrular?



Ne Calisti, Ne Calismadi?

Ne Calist Ne Calismadi

Risk Kultiri Kor Talih

Eksik
Risk Bilgisi Bilgilendirme ile
YK Onayi

Acgozluluk
Risk Yonetisim Nedeniyle Asiri
Risk Alim Egilimi
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Ne Calisti, Ne Calismadi?

27

Risk Ol¢ciimii

Risk Yaklasimi

Risk
Cesitlendirme

Ne Calisti Ne Calismadi
Senaryo Normal Kosullar
Analizleri Altinda Calismak

Boliim ve Grup
Diizeyinde Kati
Risk Yonetimi
Uygulamalari

Karar
Sureclerinde Yer
Almayan Risk
Yonetimi
Aktiviteleri

Gecmisteki Asiri
Hareketlerden
Ders Cikarmak

Portfoy Teorisi
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Ne Calisti, Ne Calismadi?

28

Ne Calisti Ne Calismadi
Organize T hiisti
: ezgahustu
Seffaflik Borsalarda islem g
. . Turevler
Gorev Turevler
Yeni ve
Kompleks _ ,
Regiilasvon Entril | Ferdi Denetime
ntrimanlara
& y o Olan Guven
Karsi Temkinli
Yaklasim
Toptan
e g Perakende .
Likidite Piyasalardan
Mevduat
Fonlama
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_I_!__isk Algisindaki Asimetri

29

Are sovereigns really so special?

Basel Il Advanced IRB Risk weightings by asset
class and rating, %

1207
100 100
100
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80
O Fin
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U T T
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Source: BIS

Which index is safer?
Max issuer weightings, € iBoxx and WGBI, %

RES (A)

BoA-ML (A) € iBoxx Corporate
EDF (A+) weightings
GE (AA)

Rabobank (AAA)

France (AAA)

World Govt Bond

G AAA ' i
ermany (AAA) | Index weightings

Italy (A+)
US (AAA) |

Japan (AA) |

0 10 20 30

Source: iBoxx, Yield Book.
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Risk Yonetiminde Beklenen Degisiklikler...

30

» Likidite risk standartlarinda,

= Daha fazla seffaflik,

= Bilanco blylkligl dogrultusunda sermaye yeterliligi farklilasmasi,
= Sistemik risk gozetimi,

= Risk modellerinin degerlendirilmesi,

= Politik risk degerlemesi,

= Regulatif risk yonetim standartlarinda,

= Risk ydneticisi sertifikasyonlari zorunlulugu
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Basel I-II-III...

Source: BofA Merrill Lynch Global Research
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Yeni Global Finansal Sistem?
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Yeni Finansal Dogrular?
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» 1930 yilindan itibaren kiiresel finans piyasalarinin bugiine kadar yasamis oldugu
en tahripkar finansal krizin ardindan kanimca séylenebilecek en anlamh diisiince
soyle olmalidir; “Karsindakinin hatalarindan ders al, nitekim benzer hatalari
tekrarlayacak kadar uzun yasamayacaksin. Ayni zamanda bu bakis acisi kendi
hatalarindan elde edecegin tecriibelerden daha az maliyetli olacaktir.”

= 2010 yilindan itibaren yeniden dizayn edilmekte olan finansal diizenleme ve denetim
calismalari piyasalara énemli yansimalarda bulunacaktir.

» Klresel piyasalarda 2000-2008 doneminde banka kredileri miktari ikiye katlanarak 4,7
Trilyon Dolardan 9,4 Trilyon Dolara ylkselirken, ilgili bayldklik Dinya finans sistemini altlst
eden genel toplami icermemektedir.

» Uluslararasi bankalar, Basel Antlagsmasi'nin ongordiagi minimum sermaye
gereksinimlerinden kacinmak (zere bilanco disi finansal araclar yaratarak banka disi kredi
portfoylerini 6,3 Trilyon dolardan 14,9 trilyon dolara ylkseltmek lzere karmasik menkul
kiymetlestirme sirecleri olusturdular.

= Yasanan bu sire¢ malumunuz (zere sermaye dagditiminda “Vade, Maliyet ve Risk

Paylasimi” gibi kritik noktalar UGzerinde hatali olusumlara yol acmistir.
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Yeni Finansal Dogrular?
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» Finansal mimari yapilanmasinin gelecekte denetimsel degisimler yodninden, “Sermaye

Yonetim Yapisinda, Sinir Otesi Denetim Imkanlarinda, Muhasebe Standartlarindaki

Degisikliklerde, Kredi Derecelendirme Kuruluslarinin Calisma Prensiplerinde”

yogunlasmasi s6z konusu olacaktir.

= Bankacilik sektériine yénelik degisimler ise, “Banka Iflas Siireclerinin Yénetimine,
, Tasarruf Mevduati Giivencesine” iliskin

gerceklesecektir.

*Banka gruplari acisindan olasi degisikliklerin de, “Tampon Sermaye Yonetimi”, Finansal

Kaldirac Kontrolii, Minimum Likidite Yonetimi, Finansal Seffaflik, Tezgahiistii Tiirev

Uriinlerin Alim/Satimi, Prim-Jestiyon Kontrolii, Stres Riske Maruz Deder” gibi konular

Uzerinde insa edilecegini tahmin etmek mimkdnddr.
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Finansal Tiirevlerde Etkin Uriin Siniri?

{*: Decreasing Underlying
: Optionability
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Kaynak: RBC Capital Markets

Doc.Dr.K.Evren Bolglin | Kiresel Kriz Ertesi Yeni Dogrular?

36



2010+...... : Finansal Turevler?
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Denvative/ | Delta-1 Vanilla option First generation | Second

: exotic generation
Underlying exotic & beyond
Spot price / / / /
Dividends / / - ? | ?
Borrow cost

v ? 2 ?

Volatility / / / p—
Correlation / / f?

Kaynak: RBC Capital Markets
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Ekonomik Dongu
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Ekonomik Konjonktiir Saat Gibi Tekrar Etmektedir

Reflationary Inflationary Still happy hou!'-for credit
Inflation falling P\UQJDQ \ Inflation rising Leverage cycle positions by asset class
Grow th risin Grow th rising ]
’ Ma :}9 Q1-10 Debt reduction
4 AN P
Credit Equmes R4
Mar-09 Jun-07
Bubble / Proflts >
& '\ / ./ bursts debt
Nov-08 Dec-07 k
Deflationar i ‘/
_ _ y ‘\ Stagﬂat'c_m_aw Cred|t Equmes Cred|t Equmes
Igﬂalln:: E::Ing Jul- UB Inflafion r|3|.ng Debt >
row ing Grow th falling profits
\ 4 4

Source: BofA Memill Lynch Global Equity Strategy

Credit Equities

Source: Citi Investment Research and Analysis
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Solvent Insolvent

Lower Higher
/b yields -\ /> yields \
More Burden more More Burden less
buying sustainable selling sustainable

K Reduced / k Increased ‘/
chance of chance of

restructuring restructuring

Source: Citi Investment Research and Analysis

A sovereign solvent at 4% may well be insolvent at 6%
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Ekonomik Toparlanma - Resesyon

L 4
¢

Recovery » Recession

Market Market

/’ rally \ /’sell-off \

Growth Wealth Growth Wealth
revised up creation revised down destruction

K Greater ‘/ K Reduced /

spending spending

Source: Citi Investment Research and Analysis

Even global growth depends heavily upon confidence
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Source: Citi Investment Research and Analysis

PR Debt trap

Prices

down \

Increased saving/ Investment

reduced investment losses

\ Debt less /

well covered

Like piled snow, credit is inherently unstable
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Risk Istahi Acik - Kapali
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Risk on S IERIETRETTITTRETTTETTY> 2 Risk off

i o

Position Assets look Position Assets look

increase safer reduction riskier

\ Risk limits /

reduced

K Risk limits ‘/

increased

Source: Citi Investment Research and Analysis

Risk management is procyclical too
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PIIGS Borg Sorunu

Bor¢ Finansman Dagilimlari, 2010-13

2010 2011 2012 2013 Total

Greece

Debt Maturing 15,772 3,317 31,735 24 878 103,702

Fiscal Deficit 21,770 14,341 7,392 5,469 48,971

Total Fin. Need 37,542 45 658 39127 30,347 152,673
Portugal

Debt Maturing 17,939 15,913 8,569 8,190 5061

Fiscal Deficit 13,467 10,920 7,832 4915 37,135

Total Fin. Need 31,406 26,833 16,401 13,105 87,746
Spain

Debt Maturing 76,563 84,037 61,235 51,506 273,341

Fiscal Deficit 102,641 79,520 o7.357 33,361 272,879

Total Fin. Need 179204 163557 118592 84 867 546,220
ltaly

Debt Maturing 251532 192211 168,208 100,444 712,395

Fiscal Deficit 86,804 86,612 89 407 90,020 352,843

Total Fin. Need 338,336 278823 257615 190,464 1,065,238
Ireland

Debt Maturing 8,587 4,648 5,955 6,028 25,218

Fiscal Deficit 18,636 16,219 12,006 7,947 54,809

Total Fin. Need 27,223 20,867 17,961 13,975 80,027
Total 1,931,903

Mate: All figures in EUR mm. Deficit forecasts are from respective countries” finance Ministries, except for ltaly, which i= from IMF.
Source: Bloomberg, Finance Minisines of Gresce, Portugal, Spain and Ireland, IMF, Bof& ML Global Research
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Avrupa Merkez Bankasi Tahvil Alim Operasyonu
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Yunanistan-Almanya 10Y Tahvil Getiri Farki (%] Partekiz-Almanya 10Y Tahvil Getiri Farki (%) ~— Ispanya-Almanya 10Y Tahvil Getiri Farki (95)

Kaynak: Reuters
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Sistemik Kriz Engellenmekte...

Not much scope for controlled explosions here

Foreign bank ownership of European debt, France $75bn

Dec09 Germany $45bn Germany
ermany Britain $15bn $190bn
Britain Greece France
$168bn $236bn v $511bn
Ireland s0800/ 7"
France s1éhn $0.1bn. $6.9bn
$60bn $867bn
Britain
$77bn
Portugal
Britain
$286bn $24bn
France France
$220bn $45b
Germany n
$1 14bn $4Tbn Source: BIS Table 9B, consolidated
German foreign claims of reporting banks —
Y $238b|‘| immediate borrower basis, provisional

data for Dec09. Visualization by Bill

Everything is interconnected vt
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Yunanistan Karar Agaci
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Greece’s fiscal adjustment
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2011-12
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Orta Vadeli Stratejiler?
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» Bilangolarda yasanan zararlar neticesinde gerceklesen finansal daralma (deleverage) ve
kredi piyasasi hacimlerindeki gerileme slrecinin tamamlanmasi ile beraber reel sektére
ybnelik itidalli bir toparlanma ve kurumsal finansman islemlerine ydnelik o6ncual izlerin
bugiinden (Birlesme, Satin Alma, Devir, Proje Finasmani, Halka Arz,..vs) olusmakta oldugunu
ifade edebilmekteyiz.

» Bblgeler ve llkeler arasindaki krizden farkli ¢ikis zamanlamasinin tartisiimakta oldugu icinde
bulundugumuz glnlerde resmi faiz seviyeleri tarihsel disik dlzeylerinden yavas yavas
yukselmekte, uluslararasi platformlarda proaktif finansal denetim ve gbzetim muzakereleri
hararetli bir sekilde devam etmektedir.

= Oniimiizdeki siirecte resmi faiz seviyelerinde yasanabilecek olan yiikselis edilimi, gelismekte
olan Ulkelerdeki finansman maliyetlerini ve kalitesini kiiresel risk istahinin pozisyonu oraninda
olumsuz ydnde etkilemesi beklenebilir.

= Hic stphe yoktur ki, icinde bulundugumuz vyillarda finansal regilasyon alaninda atilmasi
dislinilen adimlar gelecek donemdeki banka karhlik, bilanco verimliligi, sermaye yeterliligi,
likidite, finansal Urin satis-pazarlama gibi bir cok konularda 6énemli etkilerde bulunacaktir.
Yasal sermaye rasyolarindaki artis, kiiresel bankacilik sisteminde orta vadede kéarlilik baskisi
yaratabilecektir.
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Fina‘ns Ajandasi (2010-11) 49

= Kamu kesimindeki borg siirdiiriilebilirligi riski yogun olarak yasanmaya devam
edecektir.

= Calisanlar Gzerindeki vergi yuki artmaktadir.

= A.B.D. Ve Ingiltere’nin Ulke Kredi Dereceleri, 2011’de en az 1 kademe dsebilir.

= Alternatif getiri arayislari revacta olacaktir.

= Nakit akisi korumak 6nem arz edecektir.

= Asya bdlgesi basta olmak lzere gelismekte olan lilkeler sayesinde global blylime
dénemi yasanmaktadir.

» 2011 yilindan itibaren kamu borclanmasi ve emtia tabanlh enflasyon artislan
yasanacaktir.

= EUR gevsek seyir izlemeye devam edecektir.

= FED 2010 yili sonuna kadar, AMB da 2011 ilk yarisina kadar faiz arttiramayacaktir.

= Avrupa Kredi Derecelendirme Teskilati kurulacaktir. (ECRA)

= Petrol 2010 yili 4.C’den itibaren $100"In Uzerine cikabilir.
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Turkiye Risk Endeksi
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TRE (Turkiye Risk Endeksi), Tirk Lirasi’nin yabanci paralar karsisindaki degeri, TL faiz
oranlari, IMKB endeksleri ve kredi temerriit takas spreadi (CDS) gibi Tirk Finans
Piyasasi'ni ilgilendiren belli bash finansal degiskenlerdeki oynaklik seviyesinin tek bir
endeks Uzerinden izlenebilmesi amaciyla olusturulmustur. Risk endeks calismasinda
kullanilan veri seti asagidaki degiskenlerden olusmaktadir;

= USD/TRY, EUR/TRY, GBP/TRY, JPY/TRY Spot Doviz Kurlar,

» TL Faiz Getiri Egrisi,

= IMKB30 ve IMKB100 Endeksleri,

= 5 yillik Turkiye Kredi Temerrut Takas (CDS) Spreadi

Model Detayi:

i) Calisma icerisinde “"Temel Bilesenler Analizi (Principal Component Analysis-
PCA)” metodu uygulanarak 4 farkli veri tipi (kurlar, faizler, borsa endeksleri ve CDS
fiyatlari) icin ayri ayri seviye endeksleri olusturulmus ve bu endekslerUssel Agirhikli
Hareketli Ortalama (EWMA (lambda=0.95)) deki gunlik oynakliklar oynaklik
tahmin yéntemi ile tespit edilmistir.

ii) Daha sonra elde edilen bu 4 oynaklik dederleri icin oynaklik seviyelerindeki
degisimleri en blylk oranda aciklayan 5. Yeni bir seri Temel Bilesenler Analizi yontemi
ile tekrar Gretilmistir.

iiil) Son adimda ise, 1 Ocak 2008 tarihindeki endeks baz degeri 100 olarak
belirlemis ve sonraki her gin icin bir 6nceki adimda hesaplanan degisken adirliklarla
endeks degerleri 2008 basindan bugline getirilerek Tlrkiye Risk Endeks serisi
olusturulmustur.
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Turkiye Risk Endeksi (TRE)

52

Tuarkiye Risk Endeksi (TRE)
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= TRE degeri, Lehman Iflasinin yasandigi 2008.4C. Ddnemi icerisinde 212 seviyesine kadar yikselmistir.
2008 Ocak-2010 Mayis donemi icerisinde en distk 61 dederini 15 Nisan 2010 tarihinde gorirken, 29 aylk
endeks ortalama dederi halen 99 seviyesinde bulunmaktadir.
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