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wƛǎƪŜ bŜǊŘŜƴ .ŀƪƤȅƻǊǳȊΚ
Portföy Yönetimi

Å aǸǒǘŜǊƛ YŀȅōŜǘƳŜ wƛǎƪƛ

Å ¸ǀƴŜǘƛƳ Tœƛƴ tƛȅŀǎŀ wƛǎƪƛƴƛƴ mƴŜƳƛ 
TƪƛƴŎƛƭ 5ŜǊŜŎŜŘŜŘƛǊ

Å 5ŀƘŀ ǳȊǳƴ ȅŀǘƤǊƤƳ ǳŦƪǳ

Å Göreli Risk Ölçümü

Å 5Ǹƴȅŀ ƎŜƴŜƭƛƴŘŜ ƪŀōǳƭ ƎǀǊƳǸǒ ōƛǊ 
ƻǘƻǊƛǘŜƴƛƴ ƻƭƳŀȅƤǒƤ

Banka
Å Sermaye Kaybetme Riski 

Å ¸ǀƴŜǘƛƳ Tœƛƴ tƛȅŀǎŀ wƛǎƪƛƴƛƴ mƴŜƳƛ 
Birincil Derecededir

Å DǀǊŜƭƛ ƻƭŀǊŀƪ œƻƪ ŘŀƘŀ ƪƤǎŀ ȅŀǘƤǊƤƳ 
ufku

Å Mutlak Risk Ölçümü

Å 5Ǹƴȅŀ ƎŜƴŜƭƛƴŘŜ ƪŀōǳƭ ƎǀǊƳǸǒ ōƛǊ 
ƻǘƻǊƛǘŜƴƛƴ ǾŀǊƭƤƐƤ ό.L{ύ



tƻǊǘŦǀȅ ¸ǀƴŜǘƛƳ  ƛǊƪŜǘƭŜǊƛ Tœƛƴ wƛǎƪ 
¸ǀƴŜǘƛƳ {ǘŀƴŘŀǊǘƭŀǊƤ 

мΦ  tƻȊƛǎȅƻƴ 5ŜƐŜǊƭŜƳŜ {ǸǊŜŎƛ
5ŜƐŜǊƭŜƳŜ ǇǊƻǎŜŘǸǊƭŜǊƛ ƪŀǇǎŀƳƤƴŘŀ ŀƭƤƳ ǎŀǘƤƳƤ ȅŀǇƤƭŀƴ ƳŜƴƪǳƭ ƪƤȅƳŜǘƭŜǊΣ 
ƻǊƎŀƴƛȊŜ ǇƛȅŀǎŀƭŀǊŘŀ ƛǒƭŜƳ ƎǀǊŜƴ ƻǇǎƛȅƻƴΣ ŦǳǘǳǊŜ Ǝƛōƛ ǘǸǊŜǾ ǸǊǸƴƭŜǊ ǾŜ h¢/ 
ǘǸǊŜǾƭŜǊƛƴƛƴ ƎǸƴƭǸƪ ƻƭŀǊŀƪ ŦƛȅŀǘƭŀƴƳŀǎƤ ƎŜǊŜƪƳŜƪǘŜŘƛǊΦ 5ŀƘŀ ƪƻƳǇƭŜƪǎ ƻƭŀƴ 
ǸǊǸƴƭŜǊƛƴ όŜƎȊƻǘƛƪ ƻǇǎƛȅƻƴƭŀǊ Ǝƛōƛ ύ ƛǎŜ Ŝƴ ŀȊ ƘŀŦǘŀŘŀ ōƛǊ ǾŜȅŀ ƳǸƳƪǸƴ ƻƭŘǳƐǳ 
kadar çok ǎƤƪƭƤƪƭŀŦƛȅŀǘƭŀƴƳŀǎƤ ƎŜǊŜƪƳŜƪǘŜŘƛǊΦ

ÅwŀǇƻǊƭŀƳŀ TƘǘƛȅŀŎƤ

ÅVeri Entegrasyonu

Å!ƪǘŀǊƤƭŀƴ ±ŜǊƛƭŜǊƛƴ TǒƭŜƴƳŜ ¸ǀƴǘŜƳƭŜǊƛ 

ό±ŜǊƛƳ 9ƐǊƛǎƛΣ LƳǇƭƛŜŘ ±ƻƭΣ .ƛŘ-Ask, CDS Spreadleri,...)

ÅtƻȊƛǎȅƻƴ 5ŜƐŜǊƭŜƳŜ ¸ǀƴǘŜƳ {ŜœƛƳƛ



2. Risk Ölçümü

wƛǎƪ ƪǳǊǳƳΣ ǇƻǊǘŦǀȅΣ ǎŜƪǘǀǊΣ ǾŀŘŜΣ ǇŀǊŀ ōƛǊƛƳƭŜǊƛΣ ƪŀǊǒƤ-taraf, trader ve 

ŜƴǎǘǊǸƳŀƴ ōŀȊƤƴŘŀ ǀƭœǸƭƳŜƭƛΦ

aǳǘƭŀƪ Ǌƛǎƪƛƴ ȅŀƴƤƴŘŀΣ ǊŜƭŀǘƛŦ όƎǀǊŜŎŜƭƛύ ǊƛǎƪŘŜ ǀƭœǸƭƳŜƭƛ

tƻǊǘŦǀȅ ¸ǀƴŜǘƛƳ  ƛǊƪŜǘƭŜǊƛ Tœƛƴ wƛǎƪ 
¸ǀƴŜǘƛƳ {ǘŀƴŘŀǊǘƭŀǊƤ



YǳǊǳƳ ¸ŀǇƤǎƤ



CŀǊƪƭƤ {ŜǾƛȅŜƭŜǊŘŜ mƭœǸƳ



Mutlak Risk



Benchmark Riski



Göreli Risk



!ƴŀ tŀǊŀ YƻǊǳƳŀƭƤ Cƻƴ mǊƴŜƐƛ

Opsiyon

Hazine Bonosu
Hazine Bonosu

±ŀŘŜ .ŀǒƤ Vade Sonu
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!ƴŀ tŀǊŀ YƻǊǳƳŀƭƤ Cƻƴ mǊƴŜƐƛ

Opsiyon 

117,807 TL

Hazine Bonosu          
1,000,000 TLHazine Bonosu 

882,193 TL

±ŀŘŜ .ŀǒƤ мсκлоκнллф Vade Sonu 16/03/2010
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!ƴŀ tŀǊŀ YƻǊǳƳŀƭƤ CƻƴRisk Ölçümü



3.  Getiri ve Risk Attribution

DŜǘƛǊƛ ǾŜ ǊƛǎƪǘŜƪƛ ŘŜƐƛǒƪŜƴƭƛƐƛƴ ŀƴŀ ƪŀȅƴŀƐƤƴƤƴ ōǳƭǳƴƳŀǎƤ

tƻǊǘŦǀȅ ¸ǀƴŜǘƛƳ  ƛǊƪŜǘƭŜǊƛ Tœƛƴ wƛǎƪ 
¸ǀƴŜǘƛƳ {ǘŀƴŘŀǊǘƭŀǊƤ



Return Attribution



Return Attribution



Risk Attribution - Volatilite



Risk Attribution ς¢ŀƪƛǇ IŀǘŀǎƤ



tƻǊǘŦǀȅ ¸ǀƴŜǘƛƳ  ƛǊƪŜǘƭŜǊƛ Tœƛƴ wƛǎƪ 
¸ǀƴŜǘƛƳ {ǘŀƴŘŀǊǘƭŀǊƤ

пΦ    wƛǎƪ !ȅŀǊƭƤ DŜǘƛǊƛ mƭœǸƳǸ

Portföy Yöneticileri Risk-!ȅŀǊƭƤ DŜǘƛǊƛ ǸȊŜǊƛƴŘŜƴ ƪƤȅŀǎƭŀƴƳŀƭƤΦ

¸ŀƴƭƤǒ ŦƛȅŀǘƭŀƳŀ ǾŜ ƎŜǊŜƪǎƛȊ ȅŜǊŜ Ǌƛǎƪ ŀƭŀǊŀƪ ŜƭŘŜ ŜŘƛƭŜƴ  ŦŀȊƭŀ ƎŜǘƛǊƛȅƛ ŀœƤƪƭŀǊΦ



tŜǊŦƻǊƳŀƴǎ wŀǎȅƻƭŀǊƤ



5.    Stress Testi ve Senaryo Analizi

¢ƻǇƭŀƳ tƻǊǘŦǀȅ ǾŜ ƘŜǊ ōƛǊ ŀȅǊƤ ǇƻǊǘŦǀȅ ƛœƛƴ ǳȅƎǳƭŀƴƳŀƭƤΦ

mƴŜƳƭƛ ƻƭŘǳƐǳ ŘǸǒǸƴǸƭŜƴ  ōǸǘǸƴ Ǌƛǎƪ ŦŀƪǘǀǊƭŜǊƛƴƛ ƪŀǇǎŀƳŀƭƤ 

ό¢ŀǊƛƘǎŜƭ ¸ŀǇƤΣ YƻǊŜƭŀǎȅƻƴΣ ΦΦΦύ

Portföyde bulunan ve farzedilen piyasa verileri ile tekrar fiyatlanabilen 
Ŧƛƴŀƴǎŀƭ ŜƴǎǘǊǸƳŀƴƭŀǊƤ ƪŀǇǎŀƳŀƭƤΦ

tƻǊǘŦǀȅ ¸ǀƴŜǘƛƳ  ƛǊƪŜǘƭŜǊƛ Tœƛƴ wƛǎƪ 
¸ǀƴŜǘƛƳ {ǘŀƴŘŀǊǘƭŀǊƤ



Stress Testi


