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Abstract 

The financial crisis of 2007-2008 has been the subject of research in different ways. 

The role of quantitative models and mathematical theories in the occurrence of this 

crisis and the other complications that such models cause in financial markets is the 

main theme of the book “Lecturing Birds on Flying”. By explaining the role of the 

educational system in creating a gap between theory and practice and the role of 

Quants in promoting and applying quantitative and computational models, the 

author gives a different account of the causes of financial crises. In this article, while 

examining the form and content of this work, by analyzing the theme as well as 

textual analysis techniques, the most important themes of this work as well as its 

foundations and place in the texts of financial knowledge are reviewed. Criticism of 

models such as value at risk, option pricing model, and copula functions has shown 

their contribution to bankruptcies and crises and has suggested that reform of the 

management and economics education system would make the financial models 

more realistic. 
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+���  <W0 %+!< *� #�I� ��	6
 -.�:2&
 #*
�/� +/ .��+�/.��!� �
 ��+�� � �]�P
 *  

    ����!3 K�. ��!�6, *� -
 �$��( .o��(Derman 2016a)  /!�0 #  �$���(    � -�
+/ *�
	�
V��     4	�5�/ *�� %�+� K�.M5] 4	5�/ (� %�'	&
 �8�!87 �= +/ *3 ��� �� �����!0 )	Y

  ��
 F
	�� �+ �(!Y �/ -.� q	E?+� 9	�+/ �� /�] *� �U�6
 %W
	? �  ��	
     ��5EP? *�� ./!��
R5@� �>� (� #9	:3 -.� +/ -
+/ #{�	e ���/ -.�?   )��
 (� !�;2
 *3 K.M5] �6P. 	�   4	��

D�� *� ��� �"	.+ ���/ -.�? �
 F� #��	
 �6P. 	� )�6:
	65� *n��+ � ��(Intertextuality  -�.� (
  .�63 �
 -55E? �+ �:]�P
 �Y	� �/ 

)�	5� 4!� .9The Black Swan ((Taleb 2010) R5@� *:@'�� �I� #   ��52�� �+	��+/ {�	e
�= .��� �+M� 4	��
	5� 	� 	
� F2:�
	� �/�!Y  �= #{��	e *7       #��
	� ��
 �	5�� 4!�� �+ 	��

�= (� ��	� %	PE? 	
� ��� R3 �	�/��0+ )	2:Y� :��+�/ R&
 �$�.� �/ *3 ��� �I/�!Y   	��
�
 +!U? *3 ��� 4M57 �= (� �5� +	5@� #/��0+ %+!< +/   )��
 ./!��    � A+	�P:
 4	��

(�;2'�= *        #F��I *�n�� #A���P
 ����	$ +�/!�2� � %���	�N
 �.(!? �/!� )	
�� O�] 	�
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�= {�	e *3 ��� �.	����   ��
 V��n
 +	� -5��� 4��� �+ 	�      (� #{��	e 4��B] *�
!16
 .��63
����� *��:H.�] 9	��:3  ) �/!��� �]/	��U? *n����� *���Fooled by Randomness((Taleb 2004) 

(	k=   ��
        ��66B��/	� #�	5�� 4!�� 	�� /!��)Antifragile((Taleb 2012)    4(	�� +/ ���!� � 
)Skin in the Game( (Taleb 2018b)  �
 ��5� *
�/� 9	:3 -.� .�63    #*�,!2C
 K�. {�	� +/ 	�

 .���� ��� �N:6
(Taleb 2018a)     )��
 V��e #4� ��I� -.�?��.�'      *�3 ���� ��"	.+ �.	��
oP" )�
 +/ �;E� 4	� 4!� 4(	� .��+��� �+ �	5� (Taleb 2020)     

�
 �+ #K;� �N5] .�        4�5$+	�3 *�� D	8�N5� �:���+ *�� �� .��@��/ ���!3 -5:@>� ��!?
)���
 ���(	��� R&��� 4����' ./!��� ��	��
 �����/ +/ K��.M5] 4	���  )���
 -.����? +/ K��;� 4
�25� �	$�./ #%�+	5:0� 4+�T$ �]�P
 4	� �:0	6� -Q�+     ���+�� � ���� /+!�
 #�� �:0	6�

.��� *:]�$ +���(Lehmann and Black 2005; Mehrling 2012)   
�>� +/ ./ *.�1� A	B� #��6@.!� *3 �.	� -*2:@5�� ) F2, -   4	����� � V��n
 �+ (*6>?

��BN��/ ��.� *� � �	5�	8N��/ *'!:
 �+ 4� 4�' �.�.�
 4	�  �
    ��� �� {��	n
 ��2, #�63
�	$�./ )[56� �]�� 4	�Warren Bennis  ) )!�?�� M�25' � (James O'Toole   .���� +�!:��� (

�  {�@3 � �.�.��
 ��(!
= D	1� �� �/ -.� 4	���        9	�:3 � 	�� �= +!&�N
 *��	�
 +/ +	�3�
�= w�:N
     ��	8�N��/ F�]	�
 +/ #���� ��� �N:6
 /+��+	� �.�.�
 ��BN��/ j�!? *3 	�

    .���� �/+�= ��.�� �+ /!�0 }	�0 �	2:H$ #�.�.�
(O'Toole 1987; Bennis and O'Toole 

2005)   

  ��+�/ K�. *� � ��!
 K. .�) -5An engine, Not a camera     ���	��/ R�&
 +	5�@� 9	�:3 #(
4M65B
 )Donald MacKenzie  )��
 j��!? ��	
 4	�+�(	� -:]	. FB� �!�� *3 ��� (   4	��

�
 i.�N? �= +/ �"	.+ )�
 *3 ��� �= 9	:3 �;<� ��.� ./!�     *�3 �= 4	�' *�� ��	
 4	�
-5�	
 #���58� [B, #��	
 4	�+�(	� (� *3 �6�	� -5�+�/      4	��+�(	� *�3 �6:�@� 4���!
 4	�

�
 �6.�]=(	� � �6�/ �
 FB� �+ ��	
  )�.	2�(	� #)�
 .�663Representation  ��@5� �5P��� (
 .��� �= ��!
 *B;�(MacKenzie 2008)  

  

4.6 &]I�'� I�
 !I��1�
 �	� 

�/ ��.� *� � �,	2:'� � ��	@�� D!;, +/ %	5"	.+ /��+	3  !"!
 #/!0 F5;�? +/ #	�	.�?  ���
 *:�@.( *��C? |	���� 	? ��� /�< +/ #{�	e R5@� (� �I	:
 �� .��� *:]�$ �1��
 �+ ��	
  4
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)�
 �.	H3 D�, #�$ *;
	P
 ��!6, *� /!0    ���+�� *:�@'�� *n�� .��/ �	N� �+ �"	.+ 4	�
 9	���:3 +/ 	����	.�? 4	���� F���5;�? ��	$������� 4������ ����6>���� (� ����P��� ���!����  #

4�	3/+!
 �.	�    (� *�3 ���  )��
 �.	��+	�   � ��"	.+ 4	��      #�	�5
 -�.� +/ .���� ���� ���	
�����   ��	
2007 K�	� *3     F�5;�? �!�	�3 #/�/ +���� �5I	�? ��? �+ ��	
 %	@�!
 � 	�   4	��

      r��6�< �:�@B�+� #��	�
 ������ (� �5�� .��� ��6@.!�LTCM  )Long-Term Capital 

Management (LTCM)��<	0 ���;5;�? ���52�� (� (6��< .����� +�/+!��0�� � ����!� r��
K@.+  LTCM�@5;�!� (� �B. j�!? # �25� *3 �.	�  �/�/ D	�C�� �+ %�+	5:0� 4+�T$   � ����

+/���!3 -5:@>� ���� �
 +	2� *� 	� �
 �.��� #(M�!� ���.	
 �6P.) ���+    *;�<	] +/ .���
)	�  4	�1994   	�?1998           �	�>?� 	�
� /!�� M�58�� �H8�� #r��6�< -�.� /��B;2, #4/W5�


�5P�!
  �� *� 4	� ) ��
��� %�Leverage        � r��6�< -�.� 4���� ��	�
 ������ *�� ��C6
 #(
    4	��+�(	� -5�5E? +/ %	5�"	.+ �.	H3 D�, (� /+!
 -.� .�� #��/!� FU:
 �= 	� *3 �.	�/	&�

     ������ (� �5��� #*��/ K��. 	�E.��? #��	�
2007 -2008     }!��U0+/ .���� �/	��:]� r	�H?�
/+!
  LTCM #9	:3 � �N���� %S	�
  5�	�? �;�:@
 4	�  ���� ���� o(Lowenstein 2000; 

Kabir and Hassan 2005) �>� +/ 	�	.�? 	
� #   ��'	�
 -.� �	&6� 4	.��( #9	:3 (� �H;:>
 4	�
 )��
 �.	H3 D�, #�65, %+!< *� *3 4�8./ 4�	3/+!
 .��� �/�3 4�	3/+!
    ��23 4	��

         ���� �/��3 ���+�� �+ �= F�:�@
 F�U] K�. }	�U:0� 	�� 	��	.�? � ��� *:]+ *�	N� �+ #
) (+/��� �	2� �:@B�+�Lehman Brothers   �8:�@B�+� -.��:$+M� (� ��B. *3 ���(   4	��

 )	�2008       ) *.	
��� -5
	�? *�@�!
 -�.� ./�+ ��
 +	2�� *�Investment Bank  �	�
( +/ #(
      {��	n
 #M�5� /+!�
 -�.� +/ ./!�� #/!0  !� +/ �.	B.�
= �+M� K�	� -5
+	&7 �8:@B�+�

    /+�/ /!�'� F�:�@
 %+!�< *� 4/	.((Dziedzic 2010; Chen et al. 2014)      -�.� *�N.+ *�3
       ) ��6�+ 4	�� D�� ��� ��6:E
 r�+�� *�� K��	� -�.� /�+� �+ �8:@B�+�Mortgage Backed 

Securities 4+	E:,� %	�:N
 	. ()Collateral Debt Obligations*:@��/ (    F�U] +/ 	��	.�? 	
� #���
�
 *g�+� 4���!� )�:@
 4!�� *� #9	:3 (� �;�:@
 )�
 oP" *3 #�63  ����!3 *3 �.	�   	��

R52U? *�   .���� K��	� -.� 4/!�	� �;<� F5�/ #��� �/�3 *g�+� ��	
 �	$���5$     #)S�:��� -�.�
��      r�+�� *�� F.��E? ��6�	
 ��	�
 *���+�=!� 4	�+�M�� �5�	
 #-5N5� %	.�1� (� 4+	5@� AW0

4(	�+�/	&� )Securitization�= *B;� #��� �/�B� �H� �+ (  *7    #���� �= �	�5� /��< +/ 	�	.�?
)�
 �@B�       )	�
�� �!�J2� 	�� �= ���+/	� %	�"��H
 F�5�/ *� ��	
 4	�    ��.(!? �/!��

4+�=!� .��� %���	N
 *;
	P
 j�!? #��	
 	�    4(	�5� �e	�0 *� ��	
 4	�+�(	� �S	P] � ���$
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�= *� *3  ��
 /!'� *� #/!� �
 [Y #	�   	� *�� � ��6.=      � ��!�� ��
 ��]�P
 #��	�
 4	��+�(
(�      �!�	�� 4	��/	&� j��!? *�3 ��	�
 %�+���
 � -5��!� j�!? #�8./ �.!�    ��'��
 � +�T�$

%�+����
    ) ���.�/( %�+����
 	��. 4+�T��$Deregulation    � F��5;�? #��!��� ���
 ���"� #(
��+��  �
  �
 *7 .��!�  �!�	�� �'��
 -.� �$� /!�     *.	
��� � #!�� K�. (� 4+�T�$   ��+�T�$

(�	P
 *��C? *� z	B?� 4	' *� #�8./ �.!�*;
 )�
 *� ���$ �"	.+ 4	�     *�3 #��!�� F��!:
 4�
      ��2� ���/ *�� �+ ��5P��� (� �:��+/ �.!�U? � ��+�/ �P��� �5k �?	"��H
    	�. � s��6�/

�$�  )�
 -.� �'��0 *P'	] *� �]	3	� 4	�    #/!�� ��C6
 ��	
 R:@5� 	. �3�� K. 4��� 4�
 /���
 � ���5$ +��� ���� �.( �.	� *�+��=!� 4	�+�M�� �.	� 	.=s��!�  

 

5.6 ��	� �	N��� ,� \ !	�1	^ � �G� �I�\B�, � �,�\�
 I�
  

*H�!
 � �	5� 4!� ��.� #{�	e R5@�   )��
 ��� ��	�� 4��� ��!6, *� �+ �= �
!&H
 4	�   �.	��
 .�63 �
 V�n
 #%���	N
 �/!� )	
�� �:6� O�] 	�(Taleb 2010)      	�� #/!�0 ��I� +/ 	��	.�?

V�n
 {�	e *3 �.	���� ��	. r��U
    +/ 	����� -�.� t./	U
 *��+�=!� 4!�� *� #��� �/�3
�
 �	N� �+ ��	
 4	�+�(	�   ��	�
 ����� (� [� .��/2007 -2008     %	�5�/� (� �P5��� R�CY

*N.+ -55E? *� #��	
 � 4/	U:�� 	U:0� #/��0+ -.� 4	�     F�
�!, (� 4+	5�@� .���� *�:]	. }
(�%�+��
 � -5��!� *;2' (Kim, Koo, and Park 2013) � # ���	5    ����/ *��	e	:�
 4	��  	�� 

(Nakatani 2020)    +!�&~!� 4	��+�M�� /!�0 �5�	
 �:Y �   ��	�
 (Boz and Mendoza 2014) 
*� ��� �]�P
 ����� -.� �	EE@
 ��!6,    ����!3 M�5� %	P�	n
 (� �0�� #�	5
 -.� +/ .���   �+ 	��

  �/��3 ��]�P
 ��	
 ����� /��0+ ���U�
 ��!6, *�  .���� (Patterson 2010)     ���� /!�'� -.�	��
 )��
 *'!:
 #��	� F
�!, -.� *'!:
 *3 �= 4	' *� 	�	.�?   *�.�1� � 	��     .���� ��"	.+ 4	��

   ��	8�N��/ ��	�
 �>� +/ �.�.�
 ��BN��/ /	:�� K. �+ �"	.+ )�
 -.� *3 /+��� �?�	H?
�
 *g�+� A��P
 R:.+!8�� +/ *3 ���!3 K. 	. �63  ��!�6, .��� �U>:
 4�?!5�
	3 4	�   	��

52��    O���H
 	�� ��P����5k ����
 *3 [3 �� .��+��� �  �.	��      	�� � ��63 *�g�+� ��P����5k
�,	�:
*.	
�� �/�3 �= (� �/	H:�� 4��� ��+�T$ �= *� #	�     4	�/���0+ (���� +/ ���M� #{5�= 	�

��� #��	
      �6���+ !��� *�� �+ ��6@.!� �;<� �"!
 #9	:3 �,�] ��!6, .��� �/!� -.�]=
�1� 	.= :�63 �
 *:@'���
 �"	.+ %	.        	�� *�:E�� � s��663 {�.�>? �+ ��	�
 4	��+�(	� �6��!?

.��� �El
 ���� -.� *� #�� 9�!' *3 #�� *'!:
 ��!? �
 #9	:3 ����!0     +	�
= |	�����



�,�?@ .0�
 :��	� �	�,�B	� � �C	1, �	� ... ).89 �:�	; <�(   215 

 

) ��	B�� F$!$ �.	�Google Scholar    �+	�
 �	�
 	�? #(2021     9	�:3 *�� %	�,	'+� /���P?  #
120  ��+������ � ��� �/!� /+!
 / 4/�P:
 4	�   +	:��!� *�3 #��� *:]�$ %+!< �= �+	�+

�= (� �B. M5� �"	Y �
 9!@�
 	�        	�,!� #9	�:3 4	��+��
 (� 4��8./ 4	�� *��!2� ./!�
�
 ��/ *� �+ 9	:3 (� �U:>
 �.	�+��
 .�6�/ (Holbrook 2009; Yeoh 2010; Wise 2011; 

Svetlova 2012) �	$�./ *� ^�	� +/ *:E��      �6E
 	��	.�? j��!? ���� V��n
 4	�   %���55�? ��� �
*
	��� +/ ��	��   ���� !5:�� #�23 ��	
 ��(!
= 4	�)Steve Shreve    ��	�
 *:�@'�� /	:��� (

) �!;
 �8�+	3 �	8N��/ +/ �23Carnegie Mellon University�+�/ -.�:&
 (� *3 (    ��	�
 4	��
�
 *g�+� �+ �23 �
 V�n
 �+ *:B� *� #�63 Q(!
= :�63 �   ����!3 *�� ��23 4	   R�� #	��   �	�67

D(S  ���!3 *� 	
� .���   *�:E�� � /�/ Q(!
= M5� �+ ��+/ %�	L� � �5>N? %+�� �.	� 	�
-2C�� (� �B. +/ *lY	E
 -.� .%	5�W0� ���!3 �:��:6.� 4	�   #�	�2:H$ .��� *:]�$ %+!< 	�

     +/ �+ ��<	0 %	�B� #��:��:6.� -�2C�� -.� +/ 	�	.�? � ��� %	.�1� )�� �/+ � ��� V�n

@'�� # !"!
 -.��
 *:  .�63(Shreve 2011)  

 

6.6 �G� �
	0� �',�� � I�
 

 )/�����
 ��5�W�,Bounded Rationality)�!2.	��� %������ j���!? *��3 #(Herbert Simon (
V�n
          (� ��<	0 ��Y #��5P��� 	�� *�&'�!
 +/ �	�@�� -��� *3 /+�/ �+	�� 	6E
 -.� *� #��

   �$��5J5� 	�� *�&'�!
 +/ #-.���	6� .�63 F2�? ���!? �
 �+ �$�5J5�     #	��/�E��+ (� ��B. #	��
�/	�      .���� ���5J5� ��5P��� �= 4(	��(Simon 1955)  )��
    �/	�� FB�� #	��  4(	��   ����

�5P��� )�
 �� +/ -.���	6� .���  F5;�? (� 4�Y #4(	�     ���5J5� ��5P��� �.	�2�(	� 4��� �.��$
   ��
 o�.��? �+ ��5P��� #/+�/ *3 �?	"��H
 *� *:@� ���
 �� #-.���	6� � /+�/ /!'�   � ��63

 ./!��� �����!0 �?�.���� ���5P��� o��.��? #����	� ���P����5k %	��"��H
 *��7 ���� -.���	��6�
(Sarkar 1992) )�
 �5P��� �.	2�(	� +/ #�"	.+ 4	� 4	� �5�]!
 �B.M5] *:��/ �.	�   	�
� #���

      )��
 -�.� �.�+	�3 �+	��+/ 4��' �����    R�;, �Y	�� +/ 	��   R�� # 	�2:'S�   F���
 �	�67
*N�	6
  )�
 4�5$+	3 *� .���       F�<	Y #��	�
 4	��+�(	� *�3 -�.� *� *'!? 	� #�?	5"	.+ 4	�

�
 *�!87 #��� �5P��� �,	2:'� �0	� �= ���!? �5� � -55E? �+ 	� -.� s�63 �65�   #*�N�	6

R&
      ��I� +/ 4M�6B
 .���� ���6B]� �/!�	� �= �� �+ /!0 �I� #	�	.�? !;�	� *3 ��� �.	6E
 -.�?

  )��
 ���	6� �]�P
 +/ /!0 F
	? F�	�   ��	�
 4	�� (MacKenzie 2008)   )��
 *�n��+    	�� 	��
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�
 -55E? �8./ 4� *�!$ *� �+ ��	
 �5P���   ��.�+�/ 4+�T�$ �25� )�
 .�63    4� *.	
��� 4	��
)CAPM)�
 -.�?+!&N
 (� �B. (      {.��" *E��	�
 *�� *�3 )�
 -.� .��� ��	
 �23 4	�

  ) ��.�+�/ 4	�:� 	. K5?	2:@5� K@.+β        *�3 #/+�/ *�5B? �?	�"��H
 ��� #/!�� ��
 ��C6
 (
.��� �P����5k (Clare, Priestley, and Thomas 1997)      ����
 -5�67 ���7 *�3 ��� �= ����

    E�@� /��B;2, ��5P��� +/ �?	�"��H
 -567 	�  s/+�/ ��!�E� F��	� 	:       -:]�.T�� 	�� ��.	� 	�.=
�
 V�n
 -
�.�] �!:;5
 *3 *J�= �6�	2� *�	.��$/��+	3 4/�B.�+ #�63 (Hill 1983) �= ��   *�3

�= A�< *� �+ �= #/!� *'!? )�
 -.� %	"��H
 *�  �E@� �:5�]!
 F2, +/ *3–    ��67 ���
*N�	6
 /+!
 -  #4M6B
 s�@��/ )!E� F�	� #��� *:��/ ��+/      !�"!
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