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Finansal Yatirimlarda Risk
Ayristirmasi: Bir IMKB Uygulamasi

Ozet

Yatinmcilarin daha fazla getiri arayisi neticesinde dogan ve hizli bir sekilde ge-
lisen sermaye piyasalari, fon sahipleri igin ellerindeki fonlari minimum risk mak-
simum kazang¢ cercevesinde degerlendirebilecekleri bir piyasa olmustur. Bu du-
rum yatirimcilar arasinda portfoy yonetimine duyulan ilgiyi arttirmistir. Portfdy y6-
netiminde risk unsuru énemli bir karar kriteridir. Riskin 6l¢tlmesi ve ydnetilme-
si blylk éneme sahiptir. Bu ¢calismada riskin dlgtlmesi ve ayristiriimasi konula-
ri ele alinmisg, risk yénetimi konusunda yatirnmcilara yol géstermeye calisiimis-
tir. Bu baglamda, istanbul Menkul Kiymetler Borsasinda (IMKB) yer alan 24 sek-
tér endeksinin riskleri, ayrica IMKB 100, IMKB 50 ve IMKB 30 endekslerinin risk-
leri, 2001-2010 dénemi icin ayhk kapanis verileri kullanilarak élgulmustur. Bu en-
dekslerden IMKB 100 endeksi pazarin biitiniinii en iyi sekilde yansittigi igin pa-
zar endeksi olarak secilmistir. Buna bagli olarak diger endekslerin sistematik risk
ve sistematik olmayan riskleri ayristirilarak bulunmustur. Ayrica piyasa hareket-
lerine olan duyarliigi gdsteren beta katsayilari, 24 sektor endeksi, IMKB 50 ve
IMKB 30 endeksleri igin 120 aylik veriler 1si§inda hesaplanmistir. Calisma bul-
gulari endeks bazinda sistematik olmayan riskin genel itibariyle olduk¢a dustk
oldugunu, riskin cogunlugunu sistematik risk unsurunun olusturdugunu géster-
mektedir.
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Risk Decomposition in Financial Investments: A
Case in the ISE

Abstract

Capital markets, emerged as a result of high profit search of investors, and evol-
ving rapidly, have become a place for investors to evaluate their funds in the con-
text of minimum risk and maximum return. This situation has increased the inte-
rest among investors for portfolio management. Risk factor is an important de-
cision criteria in portfolio management. Measuring and managing risk has great
importance. In this study, risk measurement and risk decomposition are discus-
sed. In addition, investors have been provided guidance about risk management.
In this regard, we measured and decomposed risks of 24 indices and ISE 100,
ISE 50, ISE 30 in the Istanbul Stock Exchange (ISE) for the period of 2001-2010
using monthly data. Among the indexes, ISE 100 index was chosen as market in-
dex because it reflects the market the best as a whole. Also beta coefficients of
24 indices have been computed based on 120 month-data. Findings of the study
show that in general, unsystematic risk is considerably low and systematic risk
component constituted the majority of the total risk.
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