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Re-Financialization Of Capitalism And The 2007/2008 Global
Crisis Where Does Turkey Stand In The Crisis?
Abstract: This paper investigates the 2007/2008 crisis which has
been hailed as the most devastating (and complex) crisis of capitalism
since the great depression of 1929. It further discusses the future
trends in global capitalism with special emphasis on the expected
future developments that are likely to be experienced in Turkey and
the world economy at large. The main argument of the paper is that
the 2007/2008 crisis had not been the end result of a series of
technical errors or ad hoc developments that occurred on their own,
but should be regarded as the result of the systemic imbalances of
capitalism in the last three decades. Thus, in order to evaluate the
conditions of the global crisis more clearly, it is found pertinent that
the underlying structural causes of the current crisis waves ought to
be studied. The paper further investigates the channels through
which the Turkish economy is likely to be affected from the global
crisis; seeks out viable policy options to combat these effects; and
finally discusses some of the lessons that can be derived from the

crisis conditions in terms of economic policy.
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S6z konusu miidahalenin bedeli 5 trilyon dolar olarak 6lciilmekteydi.
$QFDN WeP EX \eNOe NXUWDUPD SDNHWOHULQH UD@gPHQ NUL]L
|QOHQHPHGL YH \ OLenmanNBrohesideyd Byndi. Q NLH /D V O
KDEHUOHUL RUWDOO@gO DOW «VW HWPH\H \HWWL -LQ \D] D\OD
G+]O*gH o0oONOOPOU ERUVDODU 'NUL]L DWODWWONpPp VORJIDQOI
VeUeNOHQPLGNHQ EX VHIHU GH NUL]JLQ "UHHO VHNW|UOHULp HWN|
gbzlenmekteydi.

%X \D]JOGD NDSLWDOL]PLQ EXKUDQOQGDQ EX \DQD HQ GLGGI
NUL]L RODUDN QLWHOHQGLULOHQ Oncdide VRQUDVOQO WDUWOGP
YXUJXOD\DOOP NL NUL]JL NHQGL NHQGLQH JHOLOHQ UDVWJHO
NDSLWDOL]PLQ VLVWHPLN LVWLNUDUVO]OONODUOQOQ ELULNLPLQL
zincirin son K D O N BaVt£ailGeOdlylar zincirini daha iyi betimleyebilmek icin
PHYFXW NUL] GDOJDVOQOQ N|NOHULQGH \DWDQ \DSOVDO QHGHQ(
gormekteyizz. <D]OQOQ EXQGDQ VRQUD JHOHQ LON E|O<Pes EX NRQX\D L
Tirkiye’nin krizden etkilenme ioLPOHUL YH NUL]JLQ DGOOPDVOQD \|QHOLN SROLV
QHOHU RODELOHFHgL NRQXODUO LNLQFL E|OPGH WDUWOUOOODFDI
JHQHO GH@HUOHQGLUPHOHUH YH NUL]J]GHQ LNWLVDW NXUDPO Y
OONDUWDELOHFH@gLPL] GHUVOHULQ WDUWOGOOPDVOQD D\UOOPOGW

1. .UL]LQ <DSOVDO 1HGHQOHUL

.*UHVHO oDSOO "JHQLGOHPH YH NUL]Ju V*UHFL NXGNXVX] LQVD
GHID \DGDQPO\RU .DSLWDOL]PLQ \DNODGON \OOOON WDULKL
NeUHVHO ER\XWWD JHQLUOHPH YitakNidpitdlizRi®@ IXODUOQD WDQONOON
NeUHVHO -t Qredle@®Hit:Rtaman basit ve tekdiize bir dalgalanmadan
LEDUHW ROPDPOOWOU 1LWHNLP PHYFXW NUL] GDOJDVOQO EXQ
VeUHOOHULQGHQ D\OUDQ oRN |QHPOL EmevcRtOJX\D LGDUHW HWPHPI
kiresel krizLQVDQOON WDULKLQGH SDUDQOQ KLo ELU DOWOQ \D GD GH.
ROPDGO@gO KD\DOL GHZHUOHULQ KeNeP VeUGege ELU ILQDQVDOODGGP

*eQePe] ILQDQVDO N*UHVHOOHOPHVLQL NDSLWDOL]JPLQ We+P |QF
JHQLGQitPHYUHOHULQGHQ D\OUG HGHQ HQ |QHPOL |[JHOOLN JeQ-P-
GHgHULQL EHOLUOH\HFH K&l blinW:D@Q GR:dil® Q ROPD\OGIOGOU
SDUDQOQ GHgHULQL EHOLUOH\HFHN ELU "oDSDu EXOXQDPDPDNWD(

3DUDQOQ YH GROD\OVO\OD ILQDQVDO YDUOON GHgHUOHUL
"EHOLUVL]OLgLQpu ELU WeUOe JLGHULOHPHPHVLQH YH NeUHVHO Sl
WeUO+s NXUXODPDPDVOQD QHGHQ ROPDNWDGOU +DOEX NL $PHULN
H\DOHWLQLQ %UHWWRQ :RRGV UGHKULQGH \O0OOQGD NXUJXODC
finansal isWHPLQLQ SDUDVDO HNRQRPL\H LOLGONLQ WHPHO ELU oDSD\
GRODU DOWOQ VWDQGDUGOQGD GLgHU XOXVDO G|YL]OHU LVH $P
DUDFOOO@gO\OD EDgOO GXUXPGD\GO 'ROD\OVO\OD %UHWWRQ :RF
GHgHULQL EHOLUOH\HQ oDSD VDELW NXU VLVWHPL WDUDIOQGDQ
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VSHN*ODV\RQX YH GROD\OVO\OD ULVN YH EHOLUVL]OLN XQVXUODU
WDUDIOQGDQ D\ONODQPOG ROPDNWD\GO
VRQUDYV O Q G Bretto® \dodd GVOHELQLQ D\OUGHGLFL |]HOOLgL

Amerikasn dRODUOQOQ N*UHVHO SD]DUODUGD WHPHO DOOGYHULG SDUD)
G|YL] NXUODUOQOQ GD $%' GRODUOQD J|UHFH VDELWOHQGLgL
NXUJXODQPOG ROPDVO\GO %LU \DQGDQ GD HPHN LOH VHUPD\H C
"EDUOGY RUWDPO GHYOHWLQ "VRV\DOp LGOHYOHULQLQ GHYUH\H
oDOOUGOOPDNWD\GO '|QH RKitle3el\ixedim V¢irQ ktlefeHUrBtitiGHO L~
DQOD\OGOQD X\JXQ RODUDN PRQWDM KDWWOQGD VWDQGDUGL]H H
LPDODWOQD GD\DQPDNWD\GO uloL\L VDGHFH "PDOL\HWp XQVXUX
"WeNHWLP WDOHELp XQVXUX RODUDNFEI®mHUOHQGLUHQ EX VLVYV
V|]Feg*\OH QLWHOHQGLULOHFHNWL

Kapitalist diinya 1950- DUDVOQO EDUG G|QGeUsFe Ee\ePH KO]JODUO\OD JH
S6z konusu dénemde diinya ekonomisinin biyime KO]O \¢]GH -D XODaPOU
$V\D $IULND YH /DWLQ $PHULND-QOQ \RNVXO HPHNoOLOHUL WDL
JHOLUOHULQGH ELU DUWOG RODQDgO-\DDWAMYIODUGO %X QLWHOL
LNWLVDGL Ec-\+P B WDj&@bn@GDdu.

Ancak, bir yandan da artan kiiresel rekabet ile birlikte kapitalizmin
GHgLOPH] \DVDODUOUHWDMPMMNWBHWMHOOHOLS VHUPD\H ELULNL
\RgXQODIUWONoOD NkU RUDQODUOQGD GD NDoOQOOPD] ELU Gel-

-ODUOQ RUWDODUOQGDQ EDRitRDNDAIDMayKHPHQ KHPHQ WeP N
NkUODUO JHULOHUNHQ DOWOQ 0oDgOQ VRQXQD \DNODUOOPDNWI
6HUPD\HQLQ XOXVDO VOQOUODU LOLQGHNL ELULNLP WHPSRYV
JHUOHNOHOWLUPHN LoLQ OoRN GDKD \AMMHN NkUODUO JHUHNOL
sermayenin kiUOOOO@0O LOLQGH EXOXQGXgX XOXVDO SD]DUOQ E+\*NO
GXUXPGD\GO

1-1. Altin Cagin Sonu, Kapitalizmin (Yeniden) Finansallagmasi

<DNOQ RMd&l LiKetim icin kitlesel ve standart DIID\O GO QD GD\DOO
Fordist VLVWHPLQ Lo oHOLGNLOHULQLQ .ODUOQ VRQODUOQD GRo
EHOLUJLQOHGOPLO ROGX@gXQX J|VWHUPHNWHGLU .00 \06ooDUO
VLVWHPLQ HNVLNUHWIDHS\lDﬁmJ-ﬂJLQHNH‘Q(EJI:QDHQPHGHQ
\HQLOH\HELOPHVL LOoLQ V*UHNOL RODUDN JHQLOOH\LFL SROLWLND
GDKDVO VHUPD\H VOQOIO HPHNoL VOQOIODUOQ JLGHUHN \eNVHOI
JRUODQO\RUGX %+W+Q EXQODUOQ \DQOQGD ILQDQV VLVWHPL VDE
DOWOQGD WXWXODQ VHUPD\H SL\DVDODUOQGDQ \HWHUOL JHOL!
VHUPD\H WHNUDUGDQ \']\OOGDPKEynagiIQtﬁdHDQOOﬂOQD [JOHP G X\X\I
|UHWLVLQUQIELLQBABVHOHGLUpY DQOD\OGOQD GD\DO® Ge]HQOH\LFL
ILQDQV VHUPD\HVL LoLQ DUWON GD\DQOOPD] ELU EDVNO XQVXUXQ

Kapitalizmin 197 -OHUGH LoLQH JLUPLGO ROGXgX EXQDOOPOQ YH WO
GRgUXGDQ ELU J|JVWHUJHVLQL YHUHQ DODOGDNL OHNLO $%' ILQ

13



Kapitalizmin Yeniden Finansallasmasi ve 2007-2008 Krizi

JHUOHNOHOHQ NkU RUDQODUOQO VHUJLOHPHNWHGLU GHNLOGH JH
hQLYHUVLWHVL |[gUHWLP «\Gb¥iis OGadgatiaiOhir PHVOHNWDGOP
oDOOGPDVOQGDQ GHUOHQPLOWLU 'U 2UKDQJD]L-QLQ YHULOHUL

RUWDODUOQGDQ EDUOD\DUDN NkU RUDQODUOQGDNL oDUSOFO JHU
NR\PDNWDGOU

Sekil 1

&]v ve f7"f < e]Ju < E K2BOGo EFfU idAT
Reagan-Volcker déne mi
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Kaynak: Orhangazi, Ozgiir (2008) Financialization and the US Ectwiomy-Elgar
Publications.

$OWOQ 0DsOQ VRQXQX KD]OUOD\DQ GLEHU *0 ROJX GDKD oRN ILQI
LOJLOLGLU .OVDFD DQOPVD\DOOP

X$PHULNDQ GRODUOQOQ DOWOQ VWDQGDUGOQO WHUN HWPHN
ve finans sermayesinin hd HPR QLN JeF*Q*Q .JMD L H V L

00 \0O0OODUOQ VRQXQD JHOLQGL@LQGH 9LHWQDP vDYDGOQOQ I
JHQLUOHPHFL PDOL\H SROLWLNDODUO HKXOODQOODUDN VeUGsU-=(
9LHWQDP VDYDIOQOQ PDOL\HWOHULQLQ \RO DowWO@gO E*WoH DoON
SDUDVDO JHQLOOHPH\L ]JRUXQOX NOOO\RU EXQXQ VRQXFXQG
HNRQRPLVLQGH HQIODV\RQLVW EDVNOODU GLGGHWOHQL\RUGX 80
PLNWDUOQOQ E|\OH EDUO ERGO ELU KO]J]GD DUWPDVOQOQ ELU GLgH
karGOVOQGD VDELWOHQPLO RODQ GH@gHULQLQ DUWON VeUGeUsC
siriklenmesiydi. '|QHPLQ $%' %DUONDQO 1L[RQ EX EDVNOODUOQ GDKD |
J|g*VOHQHPH\HFHgL JHUOHgLQL JJUHUHN $XVWRV-XQGD $PHL
DOWOQ VWDQGDUGOQD EDgOO VDELW GHgHULQLQ EXQGDQ E|\OH \
GRODUOQ IL\DWOQOQ G|YL] SL\DVDODW#®&D "VHUEHVWOHU EHOLU
‘RRGV VLVWHPL WHNQLN RODUDN VRQD HUPLOWL
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'«Q\D SDUD SL\DVDODUOQGD -GHQ EX \DQD DUWON VWDQ
ELULPLQLQ ROPDGO@gO ELU G|QHP \DGDPDNWD\O] %X ROJX NDS
DoOVOQGDQ VRQ GHUHFH |QHPOLGLU %X E|O+P+Q EDUOQGD GD Y

VRQUDVOQGD LQVDQ WRSOXOXNODUO E*WeQ WDULKL ER\XQFD |
WeP SDUD ELULPOHULQLQ GHgHUOHULQLQ KHUKDQJL ELU VWDQGD
JLEL ED@gOO ROPDGO@O ELU G|QHPH JLUHFHNWLU %LU SDUD EL
NDUGOVOQGDNL GHgHUL SL\DVD "R\XQFXODUOQOQuU EHNOHQWLO}
GH\GHQ |QHPOLVL “VSHNe«O BWdh RNX QDDA QDU GD\DOOGOU
fLQDQV SL\DVDODUOQGDNL J*QO+*N DgdP1.8/ DWOP LOOHPOHUL KO]C
trilyon dolatra XODODFDN YH PDO sUHWLPL \D GD WLFDUHWL LoLQ JHUHN
NDW NDW +VW+eQH oONDUDN NHQGL EDOOQD KD\DOL ELU GHgHUO
Spekiilatif bekl HQWLOHUL GL]JLQOH\HFHN KHUKDQJL ELU DOWOQ \D GD J-
ELU PDO VWDQGDUGOQOQ ROPDGOgO EX KD\DO G+Q\DVOQGD 1LC
G|QHPOHUL JLGHUHN GDUDODFDN YH BELQGHWAQN DUWOUDFDNWO
ODPED Gk spliNPOR YH EHNOHQWLOHUH GD\DOO ILQDQVDO GHgHUO
EWeQ SL\DVDODUGD EHOLUOH\LFL KDOH JHOPLOWLU

%HOLUVL]OLN YH ULVNLQ EDGODW URO R\QDGO@gO E|\OHVL ELU
NDSLWDOL]PLQ *UHWNHQ VDQD\L VHUPD\HVLQH GD\DOO JHQLGOH)
LGDUHVL RODVO GHgLOGLU =LUD ILQDQV VHUPD\HVLQLQ PDQWC
ILQDQVDO JHWLUL YH Ge+G*N HQIODV\RQX DPDoODPDNWDGOU udVl
VHUPD\H \DWOUOPODUOQOQ JHiQdlall Qehbkdl i N VeUGeU«OPHVL LKUD
hedefler finans VHUPD\HVLQLQ |QFHOLNOHUL DUDVOQGD GHgLOGLU )LQD
HQIODV\RQ YH \eNVHN IDL] JHOLUOHUL@DXDOWRIRO DPDoODPDNWL
SDUD YH PDOL\H SROLWLNDODUOQD JHUHNVLQLP GX\PDNWDGOU

X)LQDQVDO YDUOONODUOQ KDFPLQLQ XOXVODUDUDVO [O0oHNI
$OWOQ oDg G|QHPLQLQ ILQDQVDO Y®uGKLNODUO J|UHFHOL RODL
PHYGXDW YH NDPX ERUoODQPD VHQHWOHULQGHQ ROX0ODQ EX V
UHJ*ODV\RQ YH NRQWURO DOWOQGHizWXWPDN JJUHFHOL RODUDN
ulusal metkez EDQNDODUO WDUDIOQGDQ GeleN -WXWXOX\RU G|YL] NXUX -
|QFHNL E|O*PGH DNWBUKRDQIeOLYHWUIHN-ODWLI EDVNOQOQ ROXUP
izin verilmiyordu.

$QFDN -OHUH GRgUX ILQDQVDO VLVWHPLQ KDFPLQGH XOXV
|QHPOL ELU JHQLUOOHPH \DGDQGO

Oncelikle, petrol fiyatlarindaki aruissn RODVO NOOGO@gO PDOL JHQLGOHPH EX
VeUHOWH |QHPOL ELU URO R\QDPDNWD\GO 3HWURO IL\DWODUO
PLVOL ELU VOoUDPD J|VWHUPLOWL 3HWURO LKUDFDWoOVO +<ONH
gelirleini ORZXQOXNOD EDWO EDQNDODW&ORED GHEHUOHQGLUPHNWI
JHOLUOHULQLQ V. UHNOL RODUDN EDQNDFOOON VLVWHPLQGH VWR
NDSLWDOL]PLQ PDQWO@gOQD WPGBRUODNODOORMYHGX\HADQNDODU:
G|QeGWeUHUHN WHNUDUGDQ VL VANckkP Heyn¥sXIQPDVO JHUHNPHNWH\GL
sistemin “finans_ulushlr meseledirDQOD\OGOQD GD\DOO NRQWUROOe+ YH G+]HQUC

15



Kapitalizmin Yeniden Finansallasmasi ve 2007-2008 Krizi

SROLWLNDODUO ILQDQV VHUPD\HVLQLQ EX FRONXOX EHNOHQWLC
biiyik bir engeld. %DWO EDQNDODUOQOQ EDOWD +0+QF+e G-Q\DQOQ \RNV
ROPDN ¢JHUH NUHGL DUD\OOO LoLQGH RODQ D]JJHOLGPLG *ONHOH!
VeUsNOHPHVL EXNDWEXRBMHQ. BQERINe gore “gercek
o|]]*Pp ILQDQV SL\DVDODUOQOQ WDPDPHQ NXUDOVO]ODOWOUOOL
triinlerin —ihtiyati fonlar (hedge fundsplar, konut kredileri (Mortgage credits
vs— JHOLOWLULOPHVLQGH\GL

JLOQDQV G+Q\DVOQOQ LGHRORJODUO EX G|QHPGH VHVOHULQL \-
“)LQDQVDO EDVNO\D VRQ 7, MAIGnn KIBV3) teQGRQ FLDO UHSUHVVLRQ

WDUDIOQGDQ GLOH JHWLULOHQ VHUEHVWOHOWLUPH GelG+QI

G| Qe UBWytece “ILQDQVDO VLVWHPLQ NXUDO;VI@]ODOWOUOOPDVO YH VI
PXKDID]DNkU QHROLEHUDO SROLWLND®®ROQ WHPHO GLDUO KDOI
‘RRGV VLVWHPLQLQ JHQLOGOH\LFL .H\QHMrikO SROLWLNDODUOQOQ
vetek GeGPDQ RODUDN J|UeOGe+gs YH KHDNOQ GOGEBYOHW P«GDKDOH
“populistve “verimsig. RODUDN QLWHOHQGLULOGLgL HNRQRPLOHUL GDUDOW
alm D\D E DK@@Bi® « 0 H 1 rDgdv@m ve istikratbeklentilerin idaresi
“kurumsal ¢apa\|QHW ULER DVOOQGD UHHO HNRQRPLGH WDP NDUGOOOgC
EXOXQPD\DQ DQFDN ILQDQRMID syte p-HRe@liUnaV LVWHPLQLQ ~
G-Q\DVOQGD NDoOQOOPD] RODQ \HQL We+U V|]JF*NOHU E|\OHFH LNW
DOGOODU

.H\QHV |OP+0 PRKWRGERMNM L NigyondD beki@h@ed D\ O 0 O
ve “monetarizan HNROOHUL\OH ELUOLNWH LNWLVDW GHUV NLWDSODUOQO

SermayeyanlOVO ELU GL]L VL\DVL P GDKDOH LOH ELUOHOWLULOGL:
RUWDVOQGDQ EDOOD\DUDN $%'-GH ILQDQV GO0O NHVLPOHULQ |
\e NVHOLGOH JHOWL .kU RUDQODUOQGDN lraigsife DUWOGO UHHO VHNW]|U
JLEL GDYUDQDUWBINHWKGEODOYROQVSHN+ODV\RQ \DWOUOPODUOQG
EHVOHQPHVL\OH PePihha@@ sRRIQIR DD QPlnthM Lrantlar,
VDQD\L NkKUODUOQGDNL JHULOHPH\L WHODIL HWPHNWH\GL

%X DUDGD ILQDQVDO VHUEHVWOHOWLULOPH\OH ELUOLNWH IL
donemli, spekilatif QLWHOLNOL NDUDUODUO VDQD\LOHGOPH KHGHIOHULQLQ
g U Q Hah& Petras ve Henry Weltmeyer UHHO VHNW|UGH NXOODQO®ODQ KHU
GRODUD NDUGOOON G+Q\D IGRODRVOSINDWIDWDWIOLWOBBDKDFPL
JHUOHNOHOWLULOGL®LQL KHVDSOO\RU OHUGH J*QGH \DNODQOO
KDFPL RODQ G+Q\D G|YL] SL\DVDVO LOOHPOHULQLQ -ODUOQ EDJ
GRODUD JeQePe]GH GH WULO\RQ GRODUD XODOPOO GXUXP
belgeliyordu.. % X UDNDPOQ GeQ\D WLFDUHW KDFPLQLQ PLVOLQH
gbzlenmekteydi.

$QFDN ELU \DQGDQ GD VSHN+<ODWLI ND]DQoODUOQ |JHQGLUGL¢
JLGHUHN EDGOO EDOOQD ELU LVWLNUDUVO]JOON XQVXUX KDOLQH J
YH DQDUGLN QLWHOLNOHULQL GH J|]JOHU |Q+*QH VHUL\RUG X
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'ROD\OVO\OD N+UHVHO HNRQRPLQLQ NUL]L NDSLWDOL]PL
VeUHFLQLQ GRgUXGDQ ELU +U*Q+G+U .DSLWDOL]JPLQ PHUNH] *ONHO
NkU RUDQODUOQO® VeUG*UHELOPHN LoLQ ILQDQVDO VSHN+ODV\RQX
GXUXPGDGOU <XNDUOGDNL GHNLOGH |[JHOOLNOH VRQUDVOQC
cekicidir). OHYFXW NUL]JLQ DGO OPD V.@izehlodkl® vg@H VeU+OHQ \HQL
GHQHWOH\LFL NXUXPODUOQ ROXOWXUXOPDVO JLEL JLULJGLPOHU
NkUOOOOSOQO HQIJHOOH\HFHELQGHQ ShimdkeHVHO NDSLWDOL]PLQ PI
\DQOOVO PXKDID]DNKUDLEAEHRNQRUWOLMIWAIQ PXgODN V]

R\XQODUO\OD ILQDQVDO VHUEHVWOHOWLUPHQLQ VOQOUODPDVO
GH@LOGLU

2. .UL]JLQ 7+UNL\H (NRQRPLVLQH 20DVO <DQVOPDODUO

Bu durgunluk ve cokinti VeUHFLQLQ 7*UNL\H-\L HWNLOHPHPHVL G+0(*Q+OH]
3HNL NeUHVHO NUL]JLQ 7<UNL\H-\HBAD®WOPDODU® QHOHU RODF
GHeHUOHQGLUPH LoLQ LON DGOP RODUDN 7<UNL\H-QLQ VR
HNRQRPL\OH RODQ EDgODQWOODUOQO LUGHOHPHPL] JHUHNHFHNW

Tiirkiye 2 NUL]L VRQUDVOQGD XOXVODUDUDVO SL\DVDODUGDQ
PXD]]DP oDSO® ELU ILQDQVDO JHQLOOGIRkk YH XFX] NUHGL RODQD¢
DUWDQ GO0 DoONODU FDUL LOOHPOHU DoONODUO |QFH \eNVHN ID
DNPDNWD RODQ VOFDN SDUD\OD GDKD VRQUDODUO LVH GLUNHW E
LOH HOGH HGLOHQ GRgUXGDQ \DWOUHORMQDQVPDQO\OD NDUIOOD

G|QHPGH 7«UNL\H GO ERU0OOXOXgXQX KO]J]OD \«NVHOWWL ~ EDAG
GRODU RODQ WRSODP GOG ERUo VWRNX -LQ +D]JLUDQ D\O LWI
dolara yiikseldi. VHQH JLEL ELU VeUHGH ELULNWLULOPLO RODQ PLO\

\HQL GO0 ERUF X QzeDsBKISr&R U@ D®Q RYWO\G O

$0DgOGDNL WDEOR EX YHULOHUL |JHWOHPHNWHGLU *|UsOGeg+
VRQUDVOQGD N*UHVHO ILQDQV SL\DVE®RIEAOQD QHW ERUOODQOFO®
ERU0 WXWDUOQOQ QHUHGH\ Ve WBEP BeRstilde JHO VHNW|U ERFXGXU
ILQDQV GOOO (LENHRRUDW DIQPWLPKEBPSRVXQXQ |QF+Ve ROGXgX
gorilmektedir. FinDQV GOG |JHO GLUNHWOHU NHVLPLQLQ EDGOQGD F
RODQ GOG ERUo VWRNX +D]LUDQ-OQGD PLO\DU GRODUD
ERUOODQPDGDNL WRSODP DUWOGOQ soWH LNLVLQL ROXOGWXUPXaW>
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Tablo 1

'O0 %RUo 6WRNX O0LO\DU 'RODU

7TRSODP
2002.C4 2008.C2  2008.C4-2008.C2
7RSODP 'O0 %RUO 6Y2RAN X 284.4 154.8
Kamu sektorti + TCMB 86.5 93.9 7.3
Ozel Sektor - Finansal 10.3 65.9 55.6
g]HO 6HNW|U )LQDQ®2:80ud 1247 91.9

.D\QDN 7&0% YHUL Gwwiinwiev.ty LVWHPL

7«UNL\H NULJLQL \eNVHN FDUL LGOHPOHU Do®g® YH \eNV
EDgOPOOO0OSO LOH NDUGOODPDNWDGOU $QFDN 'LQ \HQL NeUHV
RODVO NOOGO@® XFX] G|YL] YH XFX] LWKDODWD GD\DOO® Es\ePH PF
RODPD\DFDgOQ® JIVWHUPHNWHGLU

'ROD\OVO\OD Ne<UHVHO ILQDQV SL\DVDODUOQGDNL GDUDOPDQ
\eNVHN |[O0¢GH GO0 ERUo ELULNWLUPLO RODQ YH GO0 ERUoODUC
EXOXQDQ ILQDQV GO0O UHHO GLUNHW NHVLPLQL HWNLOHPHVL EH
\*NVHN RUDQOO G|YL] ERUFX EXi@X@brQeddsk NHWOHULQ \*NVHOHQ N
NXUXQGDNL SDKDOOODQPDGDQ BR@X¥MVXgka HWNLOHQHFHgL DoONW
*UHWLPGH JHULOHPH YH DUWDQ LaVL]OLN LOH ELUOLNWH \DGDQDF
\DUDWDFD g0 Q Mitck@y |TRMONVDROPD\LQH LOLAMNLQ sUHWLP LVWDWLVW
XOXVDO HNRQRPLGH \D] D\ODUOQGD EDOOD\DQ GXUJXQOX@XQ DU\
G|QeUWegeQe EHOJHOHPHNWHGLU 7¢UNL\H UVWDWLVWLN .XUXPX |
KD]OUODGOBOPO] DaDgOGDNL GHNLO 7+<UN VDQD\LLQGH \DODQDQ
DoONoOD VdditJJLOHPHNW

(OLPL]GH GDKD VDGHFH (\0+0 D\O YHULOHUL EXOXQPDVOQD ND
LoLQH JLUPLG ROGX@X NUL] WHKOLNHVL DoONWOU 7+UN LPDODW
\e]GH -OLN JHULOHPHVLQLQ DUGOQGDQ 7HPPX] D\OQGD \+]GH F
ELU JHQLOOHPH ND\GHWPLG LGL $QFDN $8XVWRV YH (\0«O D\ODU
LPDODW VDQD\LLQGHNL GDUDOPDQOQ \*]GH X DUPOG ROGX®@XQ
Kiiresel krizin daha GD 0LGGHWOHQGLgL (NLP D\O YH VRQUDVOQGD 7+UN VL
ROXPVX] HWNLOHULQ \WR#XQODGPDVO EHNOHQPHOL

.UL]L VDGHFH 00.% QLF@UNDLI®GIPOMUYDoOaO0QOQ ILQDQVPDQ
surdiirebilecek miyi2ZD QWO gO\OD GH#HUOHQGLUPHNOH \HWLQHQ oHYUHOH
7UN VDQD\L YH GLgHU -UBW&BKEE®RMNOWOOEUHQH LROIDQQL

gbrmezden gelmektedir.
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Sekil 2
Sanayi Uretim Endeksi, Ocak 2008 = 100
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%X ODUWODU DOWOQGD 7«UNL\H HNRQRPLVLQL .LQ NDODQ |
RODVOOONOD ER\XQFD GXUJXQOXNBYH \D\JOQ LGVL]OLN El
J]JOHPOHUH YH HOLPL]GH N LTutkyeVKiN & GHrizdéH YehO HUH NDUGOQ -~
IOUVDWODU HP ™D YBEH HY DOGCOBDORY EXOPDN oRN Jso J[J*NPHNWH

2-1. Cari Iglemler ve Igsizlik Sorunlar1 Birbirine Baglidir

'O0 DoON \D GD LNWLVDWRDJQQOQEBNHWBNQa& WDELUL\OH
HNRQRPLVLQLQ HQ |[QHPOL NOUOOJDQOON QRNWDVOQO ROXIWXUX
PLOOL JHOLUH RUDQOD \+]GH -\D XODUDFDg® KHVDSODQPDNWDG
7«UNL\H HNRQRPL NDPXR\XQXQ oRN \BMNAQGDQ WDQOGHOEO ELU RO.
ELUGHQ ELUH EX "\HQLp NDYUDP EXQFD |[QHP ND]DQGO"

BRUXQXQ |[]* OXGXU 7+¢UNL\H JHOHQHNVHO RODUDN "O000OPO0OO
gelire oranla yiizde 1 — FDUL LGOHPOHU Do®gO YHUHQ ELU «ONH NRQXP X

VRQUDVOQGD FDUL DoON KO]OD \eNVHOPLG YH XOXVDO JHOLULC
$QFDN ‘'FDUL DoON VRUXQXQXQu ER\XWODUO VDGHFH UDNDPVDO
GHgLO DoOgOQ NDUGOODQPD ILQDQVH HGLOPH ELOLPOHULQGH G

80OXVDO HNRQRPLGH UHHO VHNW|UOHULQ WRSODP G|YL] DoO
LGOHPOHU Do®g®QOQ NDEDFD G|UW BQD ELOLPGH ILQDQVH HGLOH]

1.  3RUWI|\ \DWOEFORODMEDOH U L

2. 'RPUXGDQ \DEDQFO \DWOUOPODU '<<

3. <HQL GO0 ERU0ODQPD

4. 'DKD |QFHGHQ ELULNWLULOPLO XOXVODUDUDVO UH]JHUYOH

7«UNL\H-QLQ FDUL Do0®gOQOQ ILQDQVPDQOQGD \D GHgLQ }
VOFDNDSOBODUO LGL WH \¢]GH D YDUDQ VOFDN SDUD ILQDC
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G|UW \OO ER\XQFD JHULOHPLO YH -GH \DEDQFO ILQDQVDO \D
WDKYLOOHULQGHQ oONOGODUO YH \HUOL EDQNDODUOQ NOVD YDG
nedeniyle eksi GH g H U O H il Bu &4d@ Putldy?/ 2006 ve 2007°de toplam
RODUDN \DNODGON PLO\DU GRODUOON ELU GRgUXGDQ \DEDQFO
G|Qe<0+sP LVH UHVPL oHYUHOHUG®I DIFdHDAHORQ. H.1QD QMG INDLON. WOIN L
yikseli EDGOONODUO\OD P*MGHOHQPLOWL '<<-QLQ "GO0 ERUo \DUD
LVWLNUDUOOW ELU GOO ND\QDN WeUe ROGXgXQD YXUJX \DSOODUL
NOUOOJDQOOsOQOQ RUWDGDQ\DEDQGOUMWBGdODWI\OHPL GH \
R\XQFXODUOMQFD |YJ*\OH GLOH JHWLULOPHNWH\GL

%X DUDGD DGOQGDNL "\DWOUOPu V|]Feg*QH NDUOOQ '<<-
E|OsPeQ*Q XOXVDO HNRQRPLQLQ VDELW VHUPD\H VWRNXQXQ JHQI
\DWOUOP ROPDGOZO O0R@XQOXNOD "HGLQLPOHU YH ELUOHGOPHOHU,
YH XOXVDO P+ONL\HWLQ \DEDQFQGODWDd DNWDUOOPDVO DQODI
GHgLOWLUPHVYRGHQ LEMIDOWN\QDN JLULGL ROGXegX JHUoHgL LVH
OVUDUOD J|]JOHUGHQ X]DN WXWXOPDNWD\GO

$QFDN FDUL DoON WHKGLGL VDGHFH ILQDQVPDQ ER\XWX\OL
Oysa, Tirkiyede FDUL DoON VR UXQDY O Gothi@iDRNGHID
VOQOUODQGA@DODPDONWIDOBYOULQRQOQMMINMEN2H S HGLOPHGLgL
R\XQFXODUOQOQM YHI dRQRQY XXNHHDN NOIDWD| UD|IQUIP@LQ RODQ EDNOC
DoOODUOQD YH ILQDQVDO JHWLUL KHVDSODUOQOQ PXKDVHEHVL
)LQDQVDO VLVWHPLQ VSHN<ODV\RQ G+Q\DVO FDUL DoOgOQ ILQD
OHNLOPHVL JHUHNHQ \DEDQFO VHUPD\HQLQ KHP ER\XWODUOQO K
ELU "LOWDKDp LOH LIOHPHNWHGLU

%XUDGD KHPHQ YXUJXOD\DOOP NL RBL LOUIOHPOHU DoOg0OQOQ
PXKDVHEH GHQJHVL PHVHOHVL GHgLOGLU =LUD FDUL LGOOHPOHUGI
LoLQGH \HUOL *UHWLPL EDOWDODPDNWD YH LVWLKGDPO JHULOH
ILQDQVH HGLOLUVH HGLOVLQ [Jl* LWLEDUL\OH 7<UNL\H-GH L
GHULQOHUOPHVLQH GRgUXGDQ NDWNOGD EXOXQPDNWDGOU

ILWHNLP 7hu. WDUDIOQGDQ \D\OPODQDQ LGOJsFe LVWDWLVWL
LOVL]JOLN VRUXQXQ WeP GLGGHWL\OH$YOWPHNWHORMGXgXQX EHOJH
RUDQOQOQ \+«]GH LEDEDOWHIBOBL L Ktk U DQFDN LG DUDP
umudunu keperd LJOL LGVL]OHU RUGXVXQXQ GD PLO\RQ NLGL\H oONWO
DUWWOUGO@gO GOO ERU0OODUO QHWLFistikda@GH XFX] LWKDODWD (
yaratmayaB LU E+\¢«PH \ROD@gO L]OHPHNWHGLU

1DVOO ILQDQVHGHGLBR UYE DHERODLGRIMNIAO FDUL DoON
madalyonun iki yiizii gibidir,. $0D@OGDNL GHNLO EX ROJX\X DoONoD GLOH JHWLU
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Sekil 3. Cari Islemler Ag181 ve Toplam Igsizlik

40 17.0

E==S&DUL $0ON O0OLO\DU 6RO HNVHOQ

3 T

—— 7RSODP LGVL]OLN RUDQO 6D+ VHQ
I

30 T
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20 T

5 T

&DUso®I 0 1oy

10 T

||
2002 2003 2004 2005 2006 2007

.D\QDN 7hu. ZzZZ WXLN JRY WU

UHNLOGNUL]L VRQUDVOQGD 7¢UNL\H HNRQRPLVLQGH JHUOHNC
LOIOHPOHU DoO@gO VRO HNVHQGH WRSODP LGVL]OLN RUDQO DoO?l
eksende belirtilmektedir. *|UeO Gege ¢]HUH 7<UNL\H GHQ EX \DQD JLGHUHN
DUWDQ RUDQGD FDUL LGOHPOHU DoOgO YHUPHNWHGLU 6|] NRQX
7*UNL\H-QLQ GOO G+Q\D\D VXQPDNWD ROGX@gX \eNVHN UHHO I
GD\DQPDNWDGOU %X GHNLOGH X\DUOODQ \*NVHN KDFLPOL G|YL]
XFX]ODWPDNWD YH LWK D O DNtkiy&hD Qvid Epek@ldiif NDPoOODPDNWDGOU
kazang ve ithalat cennetinedo Qe 0WeU*OGege EX RUWDPGD \HUOL *UHWLP YH LVW
\HULQH GOGO G*Q\DGDNL *UHWLP YH LVWLKGDP EHVOHQPHNWHGLU

8FX] LWKDODW GLgHU ELU \DQGDQ GD \XUW LoLQGH \DQ VDQD\
YH JLUGL *UHWLFLOHULQLQ ND]DQaMBt@d® O HULWPHNWH XFX] LV
SL\DVDGDQ GOUGODPDNWDGOU %XQXQ VRQXFXQGD RUWD YH Neo*N
EDgODQWOOO \DQ VDQD\LOHU WHNHU WHNHU sUHWLPGHQ oHNLOLU
PDOODUOQGD GOUD EDgOPOOO0OgO DUWPDNWDGOU

Bu fasit daire ise ¢ok yiiksek maliyetlerle elde edilen dévizin tekrardan
LWKDODW \ROX\OD GOGDUO\D JHUL |GH®PHVL \ROX\OD WDPDPOL
G|QJ*\OH ELUOLNWH LOGOVL]OLN VRUXQX G|QeG+ ROPD\DQ ELOLPGH
VRUXQD G|Qe0PHNWH YH 7«UNL\H XOXVDO VDQD\LQLQ DUWDQ LW
ERUO \*N*PO*O+NOHUL DOWOQGD JLGHUHN EDgOPVO]00g0QO \LWLU

%X E|O*PGH VRQ V|] ROINUDNVMNQXHNRMRPIOFPHNNUL]H HQ \DWNOQ
*ONH NeUHVHO ILQDQV VHUPD\HVYLUNIQH G O|JE@HORQBXBAGD J|UGe+g-
déviz po]LVIRQ DoONODUO GOG ERUoO \*Ne YH VOg RODQ ILQDQV
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NDOGOUDPD\DFDgO ER\XWWDNL VSHN<ODWLI KDUHNHWOHUL\OH I
ELoLPGH HWNLOHQHELOHFHN HNRQRPL GXUXPXQGDGOU

2-2. IMF Programi Uzerine

“IMF ile Anlagmal1 m1y1z?”

Bu soruya yHULOHFHN ROXPOX FHYDS ED]O oHYUHOHUFH Ne<UHVHO
NDUGO ELU "VLJRUWDM LOGOHYL JJUPHNWHGLU 6DYODUD J|UH 7<UNL
OHNHELOPHN Lo Q \DEDQFO "\DWOUORHOAIOY JeYHQFH VXQPDN ]RI
\DSOODFDN ELU DQODGPD EX JeYHQ XQVXUXQX VDgODPDGD YD]JHo!

Bu noktada daha ileriye gitmeden 6nce “,0) SURJUIPYOJDPOQD DoONOON
getirelim. +HU OH\GHQ®@)|@PRJUDPO NDYUDPOMAOH NDVWHGLOHQ QHGI
SURJUDPO-QOQ oHUOHYHVL QHGLU" 2% XWYRB BRIMLWAIQDODU “,0) 3UR
\DQOWODUO HOEHWWH NL ,0) KH\HWLQLQ \XUGXPX]D \DSWOgO
indirgenemez. 7*UNL\H-QLQ L]JOHPHNWH ROGX@gX LNWLVDGL SURJUDPOQ |
EX VRUXQXQ FDQ GDPDUOGOU

2-2-1. IMF Programinin Iktisadi ve Siyasi Nitelikleri

TirkiyH HNRQRPLVL ELOGLgLPL] «]JHUH \OOOQGD GHULQ ELU NU
.UL]JLQ DUGOQGD \DWDQ DQD HWNHQLQ VOFDN SDUD\D DaGOUO EL
VLVWHPLQLQ DGOUO ULVN DOPDVO YH GOO ERU0oODQPDVO VRQX
SDWODPDVO ROGXgN. QRDWNON GVERUDAIMIIQGD X\JXODPD\D
NRQXODQ YH P®O® DNRG R PIHWitshH dd WlusaUPRoytam P O
JLEL LIDGHOHU \DNOGWOUOODQ LVWLNUDU SURJUDPOQOQ GD EL]]
GHYDP HWPHNWH ROGXgX J|UsOG-

\OO0OOQG B TERFAD YMF denetim ve gozetiminde
VeUG*UPHNWH ROGX@gX LNWLVDGL SURJUDPOQ WHN ELU WHPHO >
80XVODUDUDVO SL\DVDODUD \e«NVHN UUHHO IDL] VXQPDN YH ILQDQ

%X NRQXGD ,0)-QLQ NUL]LQLQ KHPHQ DUGOQGDQ \D\OPOCL
7*UNL\H *ONH UDSRUX VRQ GHUHFH |gUHWLFLGLU $0DgOGDNL W
VLWHVLQGH LQ RUWDVOQGD \D\OPODQPOOG RODQ V]|] NRC
“makrockonomik hedefleri” sergilenmektedir. (QIODV\RQ Ee«\ePH IDL] GO0OO ID]OD
JLEL GHgLONHQOHULQ YH VRQUDVOQGD DOPOG ROGX@gX GHgHU
,0) HNRQRPLVWOHUL WDUDIOQGDQ 7*UNL\H-\H LOHWLOPLGO ROGXgX

7*UNL\H-QLQ VRQUDVOQGD KHU \OO oRN GDKD KO]OO E-=\»
UDgPHQ QL\H VeUHNOL RODUDN “\¢]GH Ee\ePHy KHGHILQGH OVUD
WDEORGDNL YHULOHUGHQ DQODGOOPDNWDGOU 7DEOR D\UOFD N
RUDQOD \+«]GH OLN IDL] GOOO IDJOD KHGHILQLQ YH \OOOON HQIC
ND\QDNODUOQO LOJLOLOHUH VXQPDNWDGOU
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Tablo 2. IMF Programi'nin Makro Ekonomik Hedefleri

2002 2003 2004 2005 2006
*60+ %-e\*PH 3.C 5.C 5.C 5.C 5.C
.DPX .HVLPL )DL] 'Ou0 6.5 6.5 6.5 6.5 6.3
Enflasyor 35.C 20.C 12.C 8.C 5.C
g0 %RUo 1RPLQ 69.€ 46.C 32.4 27.4 23.€
g0 %RUo 5HH 25.€ 211 18.2 18.C 18.C

Kaynal : IMF, 2001 Tiirkiye Ulke Raport  www.imf.or¢ )

'ROD\OVO\OD 7+UNL\H-QLQ VRQUDVOQGD V< UHNOL RODUDN
KHGHILQGHNL OvVUDUOQOQ WHPHOL GDKD GH ,0) wbuDIOQGDQ
UDSRUXQXQ UDNDP O D D@ Dediliad VIRiR'BIN WRG O U
VRQUDVOQGD KHU \0OO VRQX KHGHIOHPLGO ROGXgX HQIODV\RQ KH
GDKD \OOOQGD YHULOPLGO ROGX@gX JJUsOHFHNWLU 2\VD 7& OH
"DoONpg HQIODV\RQ KHGHIOHPHVL UHMLPLQH JHoLGL DQFDN -GD .

%XUDGD LOLQ LOJLQoO \|Qe 7¢UNL\H-QLQ GH oL]LOPLGO EXOX
Ee\ePH KHGHIOHULQLQ +*]HULQGH PLOOL JHOLU DUWOGODUO \D0C

-WH \«]GH -WH \¢]GH Ee\ePH KO]OQOQ UHYL]H HGLOPH\
GOG0O ID]JOD KHGHILQLQ J|]JGHQ JHOLULOPHVLQH KL0o JHUHN GX\XC
gLULOOHULQH GD\DOO FDUL DoOgOQ DUWDUDN VeUPHVLQH YH P
GLGNLQOLNOHUL N|UNOHPHVLQH NDUGOQ |UQH@LQ Y |
Ee\ePH KO]O JHQH \+]GH RODUDN WHVSLW HGLOPLGO IDL] GOGO 1D]
olarak kabulle QLOPH\H GHYDP HGLOPLOWLU 7¢«UNL\H HNRQRPLN \DSOGD
QH ROXUVD ROVXQ ,0) wbDUDIOQGDAQ ‘GH oL]JLOPLO EXOXQ
NROXOODQGOUOOPOUO GXUXPGDGOU

$QFDN 7DEOR-GD JHOHQ GDKD LOJLQo KHGHIOHU UHHO IDL]OH!
7TDEOR-QXQ VRQ VDWOUOQGD L]OHQHFHgL «]JHUH ,0)-QLQ 7+UNL\H 1
PDNURHNRQRPLN PRGHO ELU \DQGDQ HQIODV\RQX -\D GHgLQ \-
hedeflerken, bir yandan da Tirkiye’nin sabit ve yiiksek oranda reel faiz sunan
bir ekonomi olarak siregelmesine 6zen gostermektedir. ,0) 3URJUDPOQGD
7*UNL\H-QLQ reVI R U PN«@QQ D |G H -OHULQ DOWOQD LQPH\HFHN
ELoLPGH |QFHGHQ WDVDUODQPOO ROGXgX 7DEOR-GDNL YHUL
izlenmektedir.

6/]*Q NOVDVO \eNVHN UHHO IDL] VX@QDUDN XOXVODUDUDVO
LOHULVLQGH 'D\UOFDOONOOM ELU NRQXP NDSPD XgUDUO DVOOQC
7*UNL\H-\H EL]]DW ,0) wWDUDIOQGDQ WHONLQ HGLOPLOWLU ,0) Sl
GeQ\D HNRQRPLVL LOHULVLQGH "\eNVHN UHHO IDL]y VXQDQ YH VC
ckonomisini istkr DUD NDYXOWXUPD\D oDOOGDQ ELU *ONH RODUDN GHgHUO

7*UNL\H HNRQRPLVLQLQ VRQUDVOQGDNL J|JVWHUJHOHUL JI
SURJUDPOQOQ KHGHIOHUL\OH X\XP LoLQGH oDOOGPDNWD ROGXgX
OHUNH] %DQNDVO YHULOHULQGHQ GHUOHGL@gLPL] DiDgOGDNL Q
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-OL \OOODUGD XOXVODUDUDVO SL\DVDODUGD VXQGX@gX VSHN-«C
D\ODU LWLEDUL\OH VHUJLOHPHNWHGLU 6|] NRQXVX VOFDN SDUD
LNWLVDGL GH@gLGONHQLQ \XUW LoL UHHO IDL] LOH \DEDQFO SDUDQ
D UDV O Q G D(Arhitraj DWRANCDX@ X E L Qi@ BuNalY HeGnhyld
JLULGOHULQL \eNVHN UHHO | Dspékiatif @Bbitligidinds | YL] NXUXQD GD\DOO
cekebilmektedir.

Buradaki finansal arbitrap H@ LGNHQL 7«UN ILQDQV SL\DVDODUOQD JLULG
GRODUOON G|YL]LQ G|QHP EDUOQGDNL NXUGDQ 7/ \H oHYULOPHVL
HOGH HWWLNWHQ VRQUD GD WHNUDUGDQ G|YL] FLOQVLQGHQ \XUW
HGLOHQ QHW JHOLUL J|VWHUPHNWH fGit bhddi% X LGOHP ER\XQFD DU
\eNVHOGLNoH DUWDFDN 7/ QLQ \DEDQFO SDUD NDUGOVOQGD GHgH
GD JHULOH\HFHNWLU 7/ ED]JOQGDNL IDL] RUDQOQO 5 GJ|YL] NXU
RUDQOQROBDDN J|VWHULUVHNI+RY@DQVID&XaDUELWUDM RUDQO >
WDQOPODQPDNWDGOU

$0DsOGDNL QR-OX OHNLO GH \XUW GOUGOQGDQ 7+UNL\H \H
DPDFOQGDNL ELU \DEDQFO VHUPD\HGDUOQ \XUWLOLQGHNL HQ \-
YHUHQ HQVWU+.PDQD \|QHOHFHgL-DADWWD \@®WPOHW EXOQXQ LoLQ G
ERU0OODQPD VHQHWOHUL 'uU%6 IDL] KDGGL VHoLOPLOWLU

Sekil 4.Turk Finansal Piyasalarinda Spekiilatif Finansal Geliri (yiizde)
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.D\QDN 7& OHUNH] %D QND WOwXchitidov&@DgOWOP VLVWHPLY
7& OHUNH] %DQNDVO YHULOHULQGHQ 7+UNL\H-QLQ VOFDN SDU!

JLULOOHULQL [IHQGLUP Firhhs spekithtbricrideO %li@D UDUDV O
‘QLQ LNLQFL \DUOVOQGDQ LWLEDUHQ \+]GH -ODU G+]H\LQGH '
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ROGXgXQX KHVDSODPDNWD\O] $%' YH $% HNRQRPLOHULQGH IDL] R
Ge]H\LQGH VH\UHWWLgL ELU RUWDPGD 7<«UNL\H VXQPDNWD ROG.

finansal cODQDNODU VD\HVLQGH XFX] G|¥%pdkiulaifULGOHULQH GD\DOO E
blyumeya da tarihimizden gézlemlerle, Lale DevikD ODPDNWDG O U

8O0XVODUDUDVO ILQDQV VHUPDYéhV lyukseeEHNHVL 7<UNL\H JLE
piyasalgrGD UHHO IDL]JOHULQ \eNr\aNIdR@PR VEOHQGDQ Ee<\*N E
*ONHOHULQ VXQGX@gX VSHN«ODWLI ILQDQVDO DUELWUDMO ND\EHWF
KDULFL KHU WeUOe 0DQWDMD EDOYXUTUWEYWs IDL] JHWLULVLQL \eN\
IMF’siz yapampzOVUDUO GD EX 0DQWDMOQ GRgUXGDQ LIDGHVLGLU

Dola\OVO\OD |Qe<P+]GHNL JUXQeHMGild dewahiNetntell G D Q
midirty VRUXVXQD \DQOW DUDUNHQ |QFH 00X NRQX\D DoONOON JHWL
7*UNL\H XOXVODUDUDVO ILQDQV VLVWWREkOH RODQ LOLUONLOHULC
reel faiG st N’ (NHWLNDVOQD VR QiraY sdUkbnfadd Nolifkh G LU "
VeUGeU*OGeges P GGHWOH 7+«UNL\H\QIDSB O® WDBPODMOYPL ELU VWDQG
ROPDVOQOQ WHN ED0OOQD ELU DQODPO \RNWXU

$QFDN KDO E|\OH\NHQ JeQePe] 7¢UNL\H-VLQGH ,0) SURJUD
KHGHIOHULQL WDUWOUOPDN EX NRQXODUGD G+0*QPHN ELOLPVHO
GD 'DFDED IDL] GOUO ID]JODGD \D GD E<«\*PH RUDQOQGD \DSOODF
LOVL]OLN *<FUHWOHU YH WDVDUUXIODU «]JHULQH QH JLEL HWNLOH!I
VRUPDN NOV D F DM BXNODORQ/A@IWB SDYOODQ ROJIJX JHUoOHNWH
7*UNL\H-QLQ HNRQRPLN VRUXQODUOQO ELOLPVHO \|QOHUGHQ WD!
UHGGHGHQ ELU \DNODUOOPGDQ LEDUHWWLU

3. Kiresel Kriz Uzerine Somut Dersler

<XNDUOGDNL VDWOUODUGD JHQLitkiRfdDUDN GHgHUOHQGLULO

-QLQ N*UHVHO NUL]JLQGHQ HWNLOHQLGO ELOLPLQLQ GDKD |QFH
RODFD@gOQO G TurkieRikl NcWekt\ Lirizi EDQNDFOOON VLVWHPL
cJHULQGHQ@ GHwoLO [ILQDQV GOUO ULUNHWOHULQ <UHWLP LWKDC
LOVL]OLN VRUXQQODUWDP DVD FRODNODO@BO \+NVHNWLU =LUD VRC
G|QHPGH 7+<UNL\H-QLQ XOXVODUDVO HNRQRPL\OH RODQ LOLOGNLC
“E D QN D F OriQe® Myad H WIHAHLQu *UHWLFL OHURGIRVEEMMUX YH KDQHKDONODUO
sirec icerisinde finans-GO 0O OGLUNHWOHULQ YH KDQHKDONODUOQOQ GOO ER
DUWPDNWD ROX0X YH EX NHVLPOHULQ HNRQRPLN IDDOL\HWOHULQ
GHUHFHGH LWKDODW YH GO0 ERU0ODQPD EDgOPOOOO@0O LOLQH Vs
GHQJHOHUGH |QHPOL ELU NOUOOJDQOON ND\QD@gO ROXUWXUPX0OW X

2009da durgunluk icine striiklenmesi beklenen diinya ekonomisi ve
XOXVODUDUDVO ILQDQVPDQ JLULOOHULQLQ GDUDOPDVO\OD EX N
oONDFDgOQD \|QHOLN ND\JOODU ,0) GH GDKLO ROPDN +]J]HUH ELI
JHWLULOPHNWHGLU $0DgOGDshjk MDERORHUOHIDO®®WO QaOJXOXGODUC
7*UNL\H HNRQRPLVLQLQ YH -GD \DGDPDVO RODVO Es\sPH K
"HVNLp YH "UHYL]Hp HGLOPLO WDKPLQOHULQL |[JHWOHPHNWHGLU
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Tablo 3
e e
2008 2009 2008 2009
IMF, Dlnye 3.2 3.C 3.7 2.2
IMF, Turkiye 4.C 3.2 3.87% 2.3%
Morgan Stanley, Turkiy 2.7 2.5 2.3 1.9
7& OHUNH] 3.3 2.7

gQJ|Us oDOOUPDODUOQGDQ NUL]JLQ 7<UNL\H-\H \DQVOPDODUO(
NUL]OHULQGH ROGX@gX *JHUH "ELU GHIDOONWP YH "VSHNWDN+OHU EL
“]DPDQD IDIOOPOG YH X]XQ WeUWKWQLBIGH GNKH|DKI O XAWGHFHgL
DQODUGOOPDNWDGOU %X VeUHOWH 7¢UNL\H-GH UHHO VHNW|U GLUN
LOVL]OLN VRUXQXQXQ GDKD GD NURQLNOHGPHVL YH \DODQDQ GX
LWKDODW KDFPLQLQ GDUDOPDVO DQD EHNOHQWLOHUGLU

80XVODUDUDVO LNWLVDW |gUHQFLOHUL HNRQRPLN NUL]JOHULC
kabaca iki gruptan s6z edetler. Bitinci nesii NUL]J]OHU NDPX VHNW|U+«Q+Q DGOOUO
KDUFDPD LoLQH JLUPHVL YH E*WoH DoONODUOQO PHUNH] EDQND\
EDVDUDN NDUOOODPDVO VRQXFX RUWD\D oONPOG YH o0oRgXQOX
J | U« O P «fii¥é¢iehésil krizler ise finans kesiminin eksik denetimia OW O QGD |]JHO
ILQDQV NXUXOXd0DUOQOQ EDQNDODUOQ DGOUO ULVN WDUOPDV
DQLGHQ ER]XOPDVO QHWLFHVLQGH RUWD\D oONPOUWOU %DQN
SRILVI\RQODUOQOQ DUWPDVO V*.UHFLQGH ILQDQVDO NOUOOJDQOO
sonucunda d|YL] NXUXQXQ ELUGHQ ELUH SDKDOOODGOPDVO EDQNDODUO
LoLQH VRNPXO YH EX HNRQRPLOHU ELU OLNLGLWH YH G|YL] NULJ
1994 Meksika, 1997 Asya, 2001 Turkiye ve Arjantin bu tir krizlere 6rnek
gosterilmektedir.

*eQePe]GH EDQNDFOOON NHVLPLQLQ ELODQOoRODUOQOQ GD
GHQHWOHQGL@gL YH ERUoODQPDODUOQOQ \DNOQGDQ WDNLS HGLO
ILQDQVDO ROPD\DQ NXUXOXOODUOQ YH GLUNHWOHULQ GO0 ERUO0O
GHQHWLP PHNDQL]PDVO PHYFXW GHgLOGLU UGLUNHWOHU G|YL] NXI
ELOHUHN DGOUO ULVN DOPD\D KHYHVOHQPHNWH YH EXQXQ QHWL
KO]JOD DUWWOUPDNWDGOU %X VeUHFH P-GDKDOHGH EXOXQPDN EL
bu olguyu “piyasa giiglerinin kararlar1 en rasyonel karatlardr g IHWLOGL LOH J|]
arGO HW P HigAMddn YaBlikli finansman geliyjorgf GH@HUOHQGLUPHVL\OH
DGHWD |[JHQGLUPHNWHGLU %X VeUKtdidkd&rl U GH |JHO KDQHKDONC
borglang HNOHQGL@GLQGH ILQDQV GOGO NHVLPLQ ERUOOXOX@XQXQ |Q
\DUDWPDVO NDo&®Qi@OPD] KDOH JHOP
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7*UNL\H-GH G|YL] NXUXQGDNL SDKDOOODGPD \DGDQPDVO GXU
GOO ERUO LOLQH VeU*NOHQPLO EXOXQDQ GLUNHWOHU YH KDQHKDO
KO]OD ER]XOPD\D LWLOHFHN YH UHHO VHNW|UGH |QFH Neo*N YH R
EDOOD\DQ LIODVODU \DQ VDQD\LOHULQ ®dINPHVL YH \D\JOQ LaVL]C
sektor NUL]JL \DGDQDELOHFHNWLU 5HHO VHNW|U«Q LQWLEDN PHND
VHNW|UsQH J|UHFH GDKD \DYD0O DQFDN GDKD NDOOFO YH GHULQ F
NUL] WHWLNOHQGL@gLQGH NUL]JLQ ELoLPL V|] JHOLPL -GH ROGX
ELOLPLQGH GHgLO ]DPDQD \D\OOPOUGO X]XQ VeUHOL ELU GXUJXQO
edebilir.

%X WeU ELU NUL] ROJXVX \XNDUOGD VD\GOgOPO] LNL NUL] W
RODUDN JHOLOPHNWH RO Qérudh \1oeV BektbtddiR QRPLOHULQG
kaynaklanan bir tigiincii nesil kriz bigiminin \DSOVDO NROXOODUOQOQ ROXUPDNWD
ROGXgXQX EHOLUWPHNWHGLU 7¢UNL\H-QLQ GH DUDODUOQGD EXO
YHUHQ YH \eNVHN GO0 ERUo WDOO\DQ ONHOHULQ E|\OHVL ELU WD
goriilmektedir.

$UDODUOQGD 7+UNL\H-QLQ GH EXOXQGX@X "<eNVHOHQ 3L\DVL

-LQ VRQ oH\UHgLQGHQ EDUOOD\DUDN ILQDQVDO VHUEHVWOHGWLU
“yeni tip — tigiincii nesil” NUL]H VeUeNOHQPHNWH ROGXgX DQODUOOPDNWDGOU

%X J]JOHPOHU DOWOQGD N+UHVMBUNWVMWQS|dDOND/MLQL LON WHI
GHQJHOL YH LVWLNUDUOO ELU HNRQRPL \DUDWDFD@gO YH KHU W-U
\RO Dp®FPBYOD\DQ QHROLEHUDO LNWLVDW GRJPDODUOQOQ JH
oONPDVOGOU

Kiiresel kkL]LQ EL]JH DQOPVDWWO@O LNLQFL |[QHPOL GHUV LVH ILC
LOOH\LO ELOLPLQH YH \D S BddaDistdn) QeOnaNi@itthULQH LOLGNLQGLU
VHNW|UOHULQ DNVLQH ELU VS HMsDMoRQinYH EHNOHQWL G+Q\DVO
ND]DQoODUO Q Ofdkiih}pd@ GeHniydlitV NOVD YDGHOL EDNOG DoOVOQOQ
NROIXOODQGOUGO@®O "oRN DFHOHu NDUDFdasx HUPH YH X\JXODPD EHF
G-Q\DVOQOQ EX NDUDNWHULVWLgLQL J|UPH]GHQ JHOHQ VHUEH\
finansal krizlerin énlenmesi icin GDKD ID]ODD@@IDRIFKON QO \HWHUOL o]]-P
olarak gormektedir. %X VDYD J|UH GDKD GHIIDI ELU NXUXPVDO Ge<]HQOH|]
GOLUNHWOHULQ DGOUO ULVN DOPDVO |QOHQHFHN YH ILQDQVDO VL\
siriiklenmeyecektir. 'ROD\OVO\OD GHYOHW EXQGDQ E|\OH VLVWHPLQ NXUD
ve givenilir bir bicimde belitlemeli ve sistemin kendi kendini denetlemesine
NDUOGPDPDOOGOU

%X VDYOQ QH NDGDU WXWDUVO] YH \DQOOO ROGX@gX JHUOHGgI
EL]JOHUH VXQGXgX HifuiBrbh i hilhltG-H H VI\D L&IN G ]
VDgODQGO@OQO YH V|] NRQXVX (GHIIDI GeQ\DQOQ NHQGL NHQGLQL
RUDQOO ERU0oODQPD\D NDUGO GHQHWOH\HELOGL@LQL YDUVD\DOC
VSHNeODWLI JHWLULOHUL VRQ GHUHFH GeG*N RODFDN YH ILQDQV
KO]OD kitUZ\WHIF-ND SLWDOL]P VRQUDVOQGD VDQD\L VHNW|UOHUL
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NDU RUDQODUOQGDNL JHULOHPH\L DQFDN ILQDQVDO DNWLYLWHO
ND]DQoODU LOH NDUGOOD\DELOPHNWHGLU

Ulkemiz de dahil olmak iizere, hemen tiim kapitalist diinyada sanayi
LOOHWPHOHUL JHDD O H\fikal BIKGEABnU26iQtEerinin
JHWLUGLgL NDUODUOD EHVOHP BMuVd BHdiddd, \OH D\DNWD NDODELOP
EDOWD $%' ROPDN ¢JHUH NDSLWDOL]PLQ WeP PHWURSRO <ONHO
gelitleri reel olarak JHULOHPHNWH YH RUWD VOQ®W®@DUOQ DOOP Je0OHUL G-
vVOQOIODUOQ VLVWHP LoLQGH Js0oO+ ELUHU WeNHWLFL RODUDN NR!
VDgODQDQ ERU0ODQPD RODQDNODUO\OD RODVOGOU

'ROD\OVO\OD ILQDQVDO ULVN YH D@0OUO ERU0OODQPD DVOOC
\+]\OOOQ EDGOQGD NHQGL NHQGLVLQL *UHWHELOGL@gL LNL WHPHO
LOOH\LO ELoLPL ELU \DQGDQ GD VLVWHPLQ SHUL\RGLN NUL]JOH
oONPDNWDGOU

.UL] G|QHPOHUL NXONXVX] NL PHYFXW LNWLVDW SDUDGLJPI
gecirilmesive yent h HGHIOHULQ WDQOPODQPDVO LoLQ GH IOUVDWODU ROX(\
E|\OH ELU \HQLGHQ SDUDGLJPD WDQOPODQPDVOQOQ EX NRQMRQN
NDQOVOQGD\OP 7+<UNL\H EX NUL] NRQMRQNWe+U+Q+ IOUVDW ELOHL
NOLOHOHUGHQ X]DNODGOOS VDQD\LOHGPHVLQL HPHN \RgXQ YH \«
VHNW|UOHUH \|QHOWPHN VXUHWL\OH LGVL]J]OLN YH \RNVXOOXN \
DUD\OGODUOQD JLUHELOLU .DQOPFD 7+UNL\H-QLQ PHYFXW NULI]G
EXUDGD \DWPDNWDGOU
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