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TURKIYE’DE KRiZ DONEMLERINDE UYGULANAN MALIYE
POLITIKALARI 1994, 2001 ve 2008 KRiZLERIi UZERINE BIiR
DEGERLENDIRME

Tiirker ERKAN
Iktisat Ana Bilim Dah
Damisman, Dog¢. Dr. Liitfii OZTURK

Haziran 2010, 165 Sayfa

Ekonomik kriz; “ekonomide aniden ve beklenmedik bir sekilde ortaya cikan
olaylarin makro acidan iilke ekonomisini, mikro agidan ise yatirimcilari ciddi anlamda

sarsacak sonuglar ortaya ¢ikarmasr” olarak tanimlanmaktadir.

Giiniimiizde ekonomik krizler genelde iki asamada olusmaktadir. Ilk asamada
kriz, finansal piyasalarda gerceklesir, ikinci asamada ise finansal kriz kisa ve orta

vadede reel sektorii de etkisi altina alarak ekonomik krizi olusturmaktadir.

Ekonomik krizlerin olusmasinda; fiyat istikrarinin bozulmasi, Odemeler
dengesinde meydana gelen dengesizlik, gelir dagilimda olusan adaletsizlik, asir1
bor¢lanma ve borg geri ddemelerinde meydana gelen aksaklik ve piyasadaki arz ve talep

dengesizlikleri etkili olmaktadir.

Yirminci ylizyilin baslarinda meydana gelen Biiyilk Buhrana kadar, devletin
ekonomiye miidahalesine iktisat¢ilar tarafindan karsi ¢ikilmisti. Devletin ekonomiye
miidahil olmamasinin yaninda, devlet biit¢esinin miktar olarak sinirli ve denk olmasi
goriisii savunulmustu. Birinci Diinya Savasi sonras1t ABD’de ortaya ¢ikan ekonomik
buhran biitiin diinyay1 etkisi altina almist1. Serbest Piyasa Ekonomisinin bu krizi agmada
yeterli olmamasmin goriilmesi, devletin piyasalara miidahale etmesi gerekliligini
dogurmustu. Biiyiik buhran sonrasinda devlet, piyasalara maliye politikas1 araclarini

kullanarak miidahil olmustu.

Enflasyonist egilimlerin hakim oldugu ekonomide, devlet, piyasaya kamu
harcamalarini azaltip, kamu gelirlerini artirmak suretiyle toplam talebi kisma yoluna

gitmektedir.
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Ekonomide durgunlugun (issizlik) hakim oldugu donemlerde ise devlet, toplam
talebi artirma yoluna gitmektedir. Genisletici etkisi yiiksek olan kamu harcamalarini

artirp, kamu gelirlerini de azaltma yoluna gitmektedir.

Diinyada yasanan kriz deneyimlerine bakildiginda, kolay para kazanma
arzusuyla birlikte olusan spekiilatif hareketler piyasalar1 asir1 genigletmis ve finansal
krizlere zemin hazirlamisti. Biiyiik buhran ve 2008 krizleri bu duruma ornek teskil

etmektedir.

1973 Petrol krizi ise, Arap-israil savaslarinda batili {ilkelerin Israil lehine tutum
sergilemesi sonucu olusmustu. OPEC iilkeleri batinin yanh tutumunu cezalandirmak
amaciyla petrol fiyatlarini yiikseltmislerdi. Petrol fiyatlarmin yiikselmesi batili {ilkeleri
cezalandirmanin 6tesinde Gelismekte olan iilkeleri dogrudan etkilemisti. Maliyetler
artmig, likidite sikintis1 olugsmustu. Artan petrol fiyatlariyla Opec iilkelerinin gelirleri
artmis, Petro-dolarlar yeniden dolasima sokulmustu. Petro-dolar fonlar1 Gelismekte olan
iilkelere borg¢ olarak verilmisti. Gelismekte olan iilkeler tarafindan alman borglarin geri
odemelerinde olusan sikintilara, Iran’in petrol fiyatlarmi tekrar artirmasi biiyiik bir borg
krizine neden olmustu. Bu silire¢ Gelismekte olan iilkelerin bir kismimim moratoryuma

basvurmasiyla sonuglanmisti.

1998 Giineydogu Asya Krizi ise bir ekonomik panik hali olarak ortaya cikmis ve
diger bolge iilkelerinde domino etkisiyle biiyiik yikimlara sebep olmustu. Giineydogu
Asya krizi Tayland para birimi bahtin 1997 yiliin temmuz aymda deger kaybetmesi ile
birlikte, Asya llkelerinde doviz, borsa ve diger varlik fiyatlarinda biiylik distsler
meydana getirmisti. Hammadde ithal eden Gilineydogu Asya lilkelerinde olusan kriz,

diinya emtia fiyatlarinda diisiisleri de beraberinde getirmisti.

Sovyetler Birliginin dagilmasiyla birlikte Rusya’nin liberal ekonomiye gecis
stireci olduk¢a sancili olmustu. Kapkacct oligark isadamlar1 Rusya ekonomisini elinde
bulunduruyor, servetlerine servet katarak zenginlesiyordu. Hiikiimet ise bu adaletsizlige
onlem almayarak, alt gelir grubunu sosyal politikalarla koruma altmma almiyordu. Bu
durum ise gelir dagilimindaki adaletsizligi daha da artirtyordu. Isadamlar

ozellestirmeler ile zenginlesiyor, hatta bazi devlet tesebbiisleri onceden belirlenen
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sahislara peskes c¢ekiliyordu. Tiim bu gelismeler i¢ ve dis bor¢ stokunun artmasina
neden olmus, devlete karsi olusan giivensiz hava vergi gelirlerinin de diismesine neden
olmustu. Giineydogu Asya krizinin meydana gelmesiyle birlikte diisen emtia fiyatlari,
Rusya’nin ihracat gelirlerini daha da azaltmis ve Rusya biiyiik bir krize dogru

stirtiklenmisti.

Tirkiye’de liberallesmeye gegis siireci 1980°li yillardan sonra baglamisti.
Liberallesme siireciyle birlikte, secim kazanma adina hiikiimetlerin uyguladigi, kisa
vadeli popiilist politikalar, devlet bor¢larinin artmasina neden olmustu. Karsiliksiz kamu
harcamalar1 ve Merkez Bankasmin 6zerk olmamasi enflasyonla miicadelede olumsuz
bir etkendi. Hazinenin, Merkez Bankasmni kisa donemli finansman araci olarak
kullanmas1 ve sermaye hareketlerinin iilkeye c¢ekilebilmesi i¢in yliksek faiz

uygulamalari..vb. etkenler 1994 krizinin olusmasina zemin hazirlamisti.

1990’1 yillardan itibaren siiregelmis yapisal sorunlar, Rusya ve Gilineydogu
Asya krizlerinin Tiirkiye’ye olan ekonomik etkileri ile birlesince, Tiirkiye ekonomisi
1998’den itibaren her gecen giin yeni bir ekonomik bunalima siiriiklenmeye baslamisti.
Geligsmekte olan iilkelerde yasanan ve dnce bolgesel olarak algilanan bu kriz bir siire
sonra biitiin gelismekte olan iilkeler i¢in ortak bir kriz olarak goriilmeye baslanmisti.
Ozellikle Rusya ve Giineydogu Asya krizinin sonrasmda s6z konusu iilkelerin
devaliiasyona gitmesi, Tiirkiye ekonomisini olumsuz etkilemisti. Bu duruma 17 Agustos
Depremi eklenince ekonomik sartlar daha da agirlagsmisti. Enflasyonla miicadele plani
kapsami1 i¢inde alinan kararlarin uygulama alanm1 bulmamasi yabanci yatirimcilarn
ilkeyi terk etme egilim igine girmelerine neden olmustu. Olusan bu gelismelere
donemin Cumhurbaskant ve Basbakani arasinda ki kavga da eklenince 2001 krizi

icinden ¢ikilmasi gii¢ bir hal almist1.

ABD’de konut kredilerinin, toplam krediler lizerindeki payinin artig gostermesi
ve konut piyasalarinda ki spekiilasyonun yogunlugu, ABD Merkez Bankas1 FED ’in,
Enflasyonla miicadele etmek amaciyla faizleri artirmasi, kredilerin geri 6demelerinde

biiytik sikintilara neden olmustur. 2008 Eyliil ayinda ABD’nin en biiyiik 4. Yatirim



Bankast olan Lehman Brothers’in 600 milyar dolar bor¢ ile iflasin1 agiklayarak

batmastyla etkisi biitiin diinyaya yayilmistir.

Mortgage adi verilen konut finansmani sistemi Tiirkiye’de uygulama alani
olmadigindan, ilk etapta krizin etkisi diger {iilkelere oranla daha diisiik seviyede
gerceklesmisti. Ancak ABD’de baglayan bu krizin, genel Tiirkiye piyasalarina etkisinin
olmadigin1 sdylemek yanlis olur. Ozellikle ABD finans sektdriinde yasanan kriz,
finansal piyasalarin ardindan, diinya geneline yayilmis, diinya ticaret hadlerinde biiytik
diistiler yasanmusti. Tirkiye’nin dis ticaretinde gerilemelere neden olarak, ithalatla
birlikte, ihracatimizda da biyiik diisiisler yasanmisti. Yurt dis1 borsalarinda yasanan
diisiisler IMKB ’yede yansmusti. Ulkemizde, yapisal sorunlardan kaynaklanan issizlik
orani krizle birlikte artis gostermisti. Yabanci yatirimcilarin artan dolar talebiyle
birlikte, Tiirk Lirasinda diger gelismekte olan iilke para birimlerinde oldugu gibi biiyiik

kayiplar goriilmiistii.

Kisaca, ekonomik krizlerle miicadele, kriz Oncesinden baslamalidir. Mali
disiplinden taviz verilmemelidir. Siyasi partiler, se¢im kazanma adina popiilist
politikalara bagvurmamali, licretler ve siibvansiyonlar kamu gelirleriyle dogru orantili
olmalidir. Kamu gelirlerini artirma adina vergi yiikli toplumun tamamina adil bir sekilde
dagitilmahidir. Kayit dis1 ekonomi ile miicadelede toplumun tiim orgiitleri hiikiimetle

koordineli bir sekilde calismalidir.
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Kyparop, Jou. doxkrop Jlyrdpy O3TYPK

Hronp 2010-:x, 165 Ber

OKOHOMHKAJIBIK KPHU3HUC; «IKOHOMMKAJa 3amaTTa »aHa KyTyjOereH abania
naiga 60JroH OKysIap/IbIH MaKpo JAECHII3J/I€ 6J1Ke SKOHOMHUKAChIHA, MUKPO JEHII3J1/1e

(dupmanapra oJyTTyy TepC TaaCUpUH TUHUTHU3YYCY» JIeN aHBIKTAJTaH.

A3BBIpKBI y0aKTa SKOHOMHUKAJIBIK KPU3UCTEp KOOYHUO OSKHM JEHIIIJIC TMaiaa
6os0T. bupuaun neHrannmHAe, (GUHAHCHUIBIK PBIHOKTOPAO OOJOT, al AMHU JKUHYH
JeHr?3Iae (UHAHCBUIBIK KPU3UC KBICKA YKaHA OPTO MOOHOTTe peallyy CEeKTOpro aa

Taacup OepuIl, SJKOHOMUKAJIBIK KPU3UCTH Maiia KbLUIar.

DKOHOMHUKAJBIK KPU3UCTEPANH naiina OoymyHa; OaanmapapiH
TYPYKTYYJIYTYHYH Oy3ynylny, Teiee OagaHChIHAA OOJITOH TEH CaIMaKCHI3JbIK, KHUpEIIe
OeITYIITYPYIYYCYHAOTY aIMIICTCH3/IUK, alllbIK4a Kapbl3 allyy jKaHa Kapbl3Iapibl Kaipa
Teneee maijga 0oJroH mpobieMarnap ’kKaHa PHIHOKTOTY CYHYII jKaHa TaJalThlH TEH

CAJIMAKCBI3AbITBI TAACUPAYY 00J10T.

JKb1iibipMaHyUbl KbUTBIMIBIH OamibiHAa Maiaa 6oiaron Yiyy [lenpeccusira yelinH
MaMJICKETTHH YKOHOMHKAra KHHJIUTUITYYCYHO SKOHOMHUCTTEP KapIlbl YbIThIIIKAH. Asap
MaMJICKET JKOHOMHUKAra KHHJIWTHUIIIOOCY MEHEH Oupre MaMJIEeKeTTHK OODKET
YEeKTEJIMeH KaHa TeH CaJMakTyy OoJylly KepeK JAereH Mmukupae OomymikaH. bupuxun
Hyiinenyk Corymran kuitna AKIllna maiiza GOJITOH SKOHOMMKAJIBIK KPU3HUC OYTKYI
nyliHere TaparaH. JpKuH PbIHOK DKOHOMHKACHl Oyl KPU3HCTHU >KEHYYI® >KETHUIITYY
007100 TyprauabITsl OENTHITYY OONTOHAOH KHHUH MaMJIEKETTUH PHIHOKKO KUHIUTUIITYY
3apbUTYBUIBITEL KEJIUI YBIKTHI. YIyy AENpPEcCHUsIaH KUHUH MaMJIEKET PhIHOKKO aKya-

KpCAUT CasACAThIH KOJIJOHYY MCHCH KUWIUTHUIITH.
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WHGnAuusnplK - TEHISHIMS  KY4ereH  SKOHOMHUKAZa  OKMOT  PBIHOKKO
MaMJIEKETTHK 4bITaliaiapbl a3alThill, MaMJIEKETTUK KUpelenepan KeOelTyy MeHeH

YKaJIIbI TAJIANTHI KbICYY OJIyHa OaphIllibl KEPEK.

DOKOHOMMKaJa cTarHauus (KyMyICy3yK) OOyl TypraH y4yp/ia eKMeT >KaJIlbl
TaJanThl KOropyJaTyy oJiyHa 6apar. KeHelTyydy Taacupu 4oH OOJITOH MaMJIEKETTHK

YpIramanap/sl KOOONUTY, MAMIIEKETTHK KHPEIIETIepIu a3alTyy KOJIYH KOJOHOT.

JlyliHeie 0Ooyn ©TKeH KPHU3UCTEPAMH TaXpblOachblHA Kapacak, XKEHWI XOJ
MEHEH akya Ta0yy MakcaTbl MEHEH naija OOJrOH CHEeKYJIATUBIUK apakeTTep
PBIHOKTOPJY AalllbIK4a KEHEWTHUN, (UHAHCBUIBIK KpPU3UCKE HETru3 cairaH. Yiyy

nenpeccus sxana 2008 kpusucrepu Oyra mucai 60710 anar.

1973-xbu1kel HedTs kpusncu ApaG-M3pannp corymryHma OaTbllnl eJIKeJIepayH
W3pannam KOaI00CYyHYH HaThlKachiHaa naina 6onaron. Hedts sxcioprroouy (OPEC)
OJIKeJIop OAaTHIITHI JKA3aJI00 MaKCaThiHAa HEMTUHMH O0aachlH IKOTOPYJIATHIIIKAH.
HedtuHuH GaachlHBIH ©CYITY JKaJIThI3 OATHIITHI TaHa YKa3aJlaHIbIpOacTaH OyT eHYTYII
Kelle KaTKaH eJIKeJepay TY3IeH-Ty3 Taacup OJTKeH.  UsIrbiMaap xKoropyJar,
JUKBUUIYYJIYK poOsiemacsl naiina 6onaron. Hedruaun 6aackinbia ecymy menen OPEC
OJIKOJIOPYHYH KHpemecn keOeiireH >xana HedTreH kenreH nonmapiap aijgaHyyra
kupred. Hedru-gomnapnap pesepBu OHYryn Keie jkaTkaH ©JKOJIOPre Kapbl3 KaTapbl
OepwireH. OHYTyn Kelle J>KaTKaH ©JKeJIIepAYyH airaH Kapbl3JapblH TeJlee/o
KbIMBIHUBLIBIKKA Ayymap Oosnyycy meHeH Oupre MpannpiH kaiipa HepTHHHH OaachlH
KOTopyJaTyycy eTe YOH Kapbl3 KpusucuHe ceben 6oaroH. byn mepuon ©Onyrym kene

KaTKaH OJIKeJIOPIYH KOIMuyJIyTYHYH MapaTOpui sKapbisialibl MCHEH asKTaraH.

An osmu  1998-xbuikbl  Tymryk-Ubirein  A3usi Kpusucu SKOHOMHUKAIBIK
OalmanaMaHbIKTaH Maia 0oy, Oamika perioHIOPAOTY OJIKeJIepre TOMHUHO TaaCHpU
apKbUTyy Kbiiipoosopro ceden 6oiron. Tymryk-Usireimn Asust Kpusucu Taitnanmisia
BaTOTachl 0axTThIH 1997-KbIITbI MIONb alfbIH/Ia 6AaaChIH JKOTOTYYyCY MEHEH Oupre, A3us
OIIKOJIOPYHI® BaNIOTa, OMpiKa jkaHa Oalllka MYJK OaanapblHIa YOH TYIIYIITOPAY Maiina
kbuTrad. Yuiiku 3at skcrnopTTorod TymTYK-UbIThIn A3us 61KeIepYH/1e O0IT0H KPU3UC

JTYHHeIYK OupKanapJarsl TYIIYLIITOPY Ja ajibll KeJIreH.
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Coserrep Coro3yHyH Tapambl MeHeH Oupre PoccusHpiH —mmbepannyy
9KOHOMHKara eTyumy adgaH oop Oonny. Ypyydyn onurapx ummepiaep PoccusHbiH
HSKOHOMHUKACHIH KOJIYHJa KapMar, OalJIbIKTBIH WYMHIC OAiIBIKTBI CaKTam OaibIIITHI.
OxmeT Oyn aguiIeTCH3IMKKE 4Yapa KOJIIOHOOH jKaHa TOMOH KHpEIIeNyYy KaTMapars
TONTOPJlY COLMAJABIK cascaTTap MEHEH KOpProroH sMmec. byn Kblppaan kupelie
OeMyITYPYJAYYCYHIOTY aIWIeTCU3AMKTH Jarbl Ja KydeTyn kaTkaH. Wimmeprep
MEHYMKTEIITUPYY MEHEH OalblllbIN, jkajgarajica K33 OuUp MaMIJIEKETTHK HIIKaHaap
Oenex karapbl OepwireH. byn uii-apakeTTepJuH HATHIKACHIHAA WYKU JKaHA THILIKBI
KapbI3AapAblH OupuUryycyHe ceben OoJyn, MamJIeKeTKEe Kapiubl Tnaiina OoJroH
WIIEHOOOUYIYK caibIKTapasl ga TymypreH. Tymryk-Usmrsmn Asus KpusncuHun
Heru3uHAe Ouprkagarbl OaanapAblH TYIIYIIY POCCHSIHBIH SKCHOPTTYK KUpPELIEIepUHU

narsl 0eTep azaiThin, PoccusHBI ©TO YOH KpU3UCKE ajIbil OapraH.

Typkusina nubepangamyyra etyy nepuony 1980-xpuigaH KuinH OamiTaira.
JIubepanamtelpyy casgcaTtbl MEHEH OMpre HIailIoOOHy yTYyy YUYH ©KMOTTYH KOJIJIOHTOH
KbICKa MOOHOTTYY NOMyIApAYyylIyK cascarrapbl MaMJIEKEeTTHH KapbI3AapbIHbIH
ecymyHe ceben OosroH. Kapmbuibirbl 00J00TOH MaMIICKETTHK YbITamiagap jkaHa
BopGopayk BankThIH kK63 KapaHIbl 00yycy HMHQUISIIUS MEHEH Kypelryyre Tepc
taacupuH Tuiru3au. KassiHanein bopOopayk BaHKTHI KbICka MOOHOTTYY Kap>KbLIIOOUY
KaTtapbl KOJJIOHYYyCy JaHa KamnuTal KbIMMBUIBIH 6©JIKere TapTyy Y4YH KOropy
MabI3/IbIK CasCaTThl KOJAOHYYCY XK.0. pakTopmop 1994 kpusucuHuH maitna 60aymryHa

Herus OOJINOH.

1990-xputman Oepu yJIaHbI KEITreH TY3YAymTery mpooiemanap Poccus xana
Tymryk-Usireiin A3ust KpU3UCTEPUHUH TypKUsira OOJIrOH SKOHOMHUKAJIBIK TaacHupIiepu
MeHEeH OupuKkeHne, Typkusi SKOHOMUKAchl 1998-kpuinan Oepu ap 6TKOH KYH CailbIH
HSKOHOMHMKAJIBIK KPU3UCKE KaKbIHJIAW OamTaraH. OHYTYI Kejle KaTKaH eJKeIepe
naiia OOJTOH »aHa OalliTa PErHOHAYK KaTapbl 3CENTelIreH Oyl Kpu3UC OMp KaHua
yOaKbITTaH KUHHH OYTKYJ OHYTYI KeJe KaTKaH eJikeJepre TaparaH. O3reue Poccus
xaHa TymTyk-Usreimn A3us KpU3UCTEPUHEH KHUIHH all OJIKeJIepAery IeBallbBallus
Typkusi SKOHOMUKachlHa Tepc Taacup THirusreH. byra 17-aBryct xep THTHpeecy

KOUIyJIraHZa 3 KOHOMHUKAJIBIK IAPpTTApP AAr'bl Jd OOPJIOLITY. I/IH(I)J'IHI_[I/IH MCHCH KYpoOLlYYy
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IUTAHBIHBIH YETHHJE aJbIHraH YEeYUMJICPIUH UIIKE AallbIphlIOaibl YeT OJIKeIYK
UHBECTOPJIOPAYH OJIKOHY TallTan KeTyycyHe ceOen Oosmy. Bymapra xomrym4a oot
maanzarsl [lpesunent »xana I[lpembep MuHHMCTpAMH opTocyHAarsl Tamam 2001

KPU3UCUHEH YBITYYHY 6TO OOPAOLITYPAY.

AKIUIHbIH Typak-)kail KpeAUTTCPUHUH Kbl KPSIUTTEPIMH HUUHIICTH YIIYIITY
KOTOPYJIOOCY JKaHa Typak-)Kail phIHOTYHJIArbl CHEKYJSLUUsSHbIH KebOeiyycy, AKII
bopbopayk bBaHKbIHBIH HMHQISIKS MEHEH Kypellyy MakcaThlHAa Mabi3Iapibl
KOTOPYJIATyyCy KPEeIUTTepAN Kalpa TeJiee]e YOH KbIMBIHUBLIBIKTAapra cederm OoJimy.
2008-xpuapH ceHTs0ph aitbiaaa AKIIHBH 5H oH 4-MHBecTUIHMSITBIK BaHKbl 00NTOH
Lehman Brothers 600 wmwumapa moiutap Kapbi3bl MEHEH OaHKPOTTYYJIYTYHYH

OunaUpreHieH KUWKMH Taacupu OYT AyitHere Tapapl.

HNnoreka npen aranraH Typak-)Kall  KapXKbpuloo  cucreMacbl  Typkusaa
KOJIJIOHY0AaraHIbITbIHAH, OWPHHYM JTanTa Oalika eJKeJIepre CalbIITHIPMaTyy
aspipaak TaacupieHau. bupox AKlllga Oamranran Oynm kpusuc >xanmbl Typkus
PBIHOKTOpYHa Taacupu OOJOOTOHAYTyH aiTyy KbliiblH. O3reue AKIIIHbIH (uHAHCH
CEeKTOpYyHIa 00JTOH Oy) Kpu3uC (PMHAHCHI PHIHOKTOPYHAH KUWHUH OYT JyHHOTe Tapajbl
KaHa JyiHe CooJachlHAA 4YOH TYIIYYJIOpre aiblll Kelgu. TYpPKUSHBIH THIIIKBI
COOJIACHIHBIH TYLIYIIYHO ceOern KaTtapbl UMIOPTTOTYIAN 3Jie SKCHOPTTO Jia TYUIYIITYH
Oomymry scentenet. et enkenery Oupskanapaarsl 6oiron tymymTtep Ctamoyn baanyy
Karaz bupxkaceinna ga kepynay. OnkeOysne TY3YJAYIITYK MpoOneManapiaH Keauil
YbIKKaH JKYMYHICY3JyK KpH3UC MEHEeH Oupre xoropynaael. Yer eJKenyk
WHBECTOPJIOPAYH JAoJulapra OOJITOH TalaObIHBIH >KOropyiambl MeHeH oOupre Typk
Jlupaceinya Oalika ejkeneplery akda OUPAMKTEpUHIE OOJNTOHIONW YOH >KOTOTYyJap

OaliKaJIbI.

Kbickaua aifTkaH[ga, SKOHOMMKAJBIK KPU3UCTEp MEHEH KYpPOIllYYy, KpU3UCTEH
MypyH OamTansimibl Kepek. PUHAHCBUIBIK AMCUUIUIMHAAH deTTe0ee Kepek. Cascuit
napTUsIIap WallIooHy yTyy YUYH HOMYJSAPIYYIIyK casiCaThlH KYPry30eI1y Kepek, IMreK
aKpl ’KaHa CYOBaHLMSIAp MaMJIEKETTHK KHpeIleJdep MEHEH Ty3 MNPONOpLUSHAIAYY

Oonymry kKepek. MaMieKeTTUK Kupelenepad KeOeHTYy MakcaTbhlHIa CalbIK XKYTY
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KOOMJIYH >KaJIIIBICBIHA aJMIIETTYY OenyLITypy iyly kepek. KeMycke 3KOHOMHKAa MEHEH

KYpOIIyyAe KOOMIYH 0ap/bIK TONITOPY OKMOT MEHEH OHMpIe UINTOOJIOPY 3apbLIL.
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ABCTPAKT

AHaan3 ¢punancoBoii nonutuku Typuun B nepuoast kpusucos 1994, 2001, 2008-x
roJ0B.

Tiopkep Jpkan
KoHcyIbTaHT 3KOHOMHUYECKUX HAYK
Hou.nok. JIrorgro O3rypk
2010 Uronsb 165 CTpanuig

3

DKOHOMHMYECKHI KPHU3UC TOSICHSETCS CIEAYIOIIUM 00pa3oM: “ 3TO SBIICHHE
pe3ylbTaTOM KOTOPOTO SIBISIETCS CEphE3HOE KOJeOaHWEe HWHBECTOPOB B MHKPO U

SKOHOMMKH CTpaHbl B Makpo Macuitadax.”

Ha cerognsimamii 1eHb BBIJIETSIOT IBE OCHOBHBIE CTaIMu Kpu3nucoB. Ha mepBoi
CTaAWM KpPHU3UC OCYIIECTBIsACTCS Ha (UHAHCOBOM pBIHKE, Ha BTOPOM CTaauu
SKOHOMUYECKUIA KPU3UC 00pa3yeTcsl MpU BIUSHUM HA PEATHHBIM CEKTOP MPH KOPOTKOM

U CPETHUX CPOKax.

Ha mnpuxonq 5>KOHOMHYECKOTO KpHU3HCa BIHAIOT Takue (aKTOpbl, Kak
HecTaOWJIBPHOCTh B  II€HAX, HapyIIeHWEe TMOpsJIKa BBIIUIAT, HECIPaBeIINBOE
pacnpeseneHue 10X0A0B, Ype3MEpHbIi 3aéM JEHEr W HelI0CTaTKa BO BpPEMSs BBIILIATHI

J0JIr0B, a TaKK€ HEBJIUATCIBHOCTD CIIpOCa U JKeJTaHUH Ha PBIHKCE.

Jlo Hauwana Benukoro Kpusuca, B Hauayme [aBaanaTtoro BeKa, SKOHOMUCTHI
KaTeropuyecky ObUIM MPOTHUB BMEIIATEIbCTBA TOCYJapCTBa B SKOHOMUKY. Hapsny c
JAbHOCTBIO TOCYIapCTBA OT SKOHOMUKH, TOCYIAPCTBO JOJIKHO OBLIO KOHTPOJIUPOBATH
YPOBEHb U CYMMY JIeHer B OropkeTe. DKOHOMUYECKUH kpu3uc BenbixHyBmuil B CILIA
nociie [lepBoit MupoBoit BoiiHbl 0UeHb CHIJIBHO MOBJIMSUT Ha BECh MUpP. B CBsi3u ¢ TeM,
yro CBoOoaHas PbiHOYHAss DKOHOMHKA HE MoOrja OOpOThCS C KPHU3UCOM, IMOSBUIACDH
HE0OX0IMMOCTh BMeEIIATeNbCTBA rocyfapctBa B pboiHKU. [locie Bemmkoro Kpwusuca,

TrocyaapCTBO BMCHIAJIIOCH HA PBIHOK, UCIIOJIB3Ys CPpCACTBA AKOHOMHMYECKON MOJUTHUKHU.
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B OKOHOMHUKE, TIAC¢ IIOA KOHTPOJCM HaAXOJUTCA Iepcralg PIH(l)JISII_II/II/I,
rocyaapCrBo, YyMcCHbIIAas 06HI€CTB€HHI>I€ 3aTpaTbl pPbIHKA, YBCJIWYMUBAA OOXOMBI,

CTapaeTcsi COKPATUTH OOIINE MOTPEOHOCTH.

B nepuon TopmoxkeHue B 3koHOMHKe( Oe3paboTHlia) rOCyIapcTBO MBITAETCS
ycmuth  obmue norpedHoctH. Ilog mumpokoe BIMSHUEM BBIOMPAETCS METOX

YBCIIMYCHUEC BBICOKOI'O pacxoaa 06HI€CTBa " IMMOHMXKXCHUEC JO0XOA0B.

Ecnu onmpaThCcsi Ha ONBITHI MUPOBBIX KPU3UCOB, TO MOXKHO 3aMETHUTh, YTO Ha
MOYBE CIEKYJISITUBHBIX JEUCTBUM, C LENbI0 3apaboTaTh JIETKUE JE€HbIH, PACHIUPSIOTCS
PBIHKM U 3TO BeA€T K (uHaHCOBOMY Kpusucy. IIpumepom Moker ObiTh Cenmxuit

Kpunsuc nnmm xpuznc 2008-ro.

Apabo-U3paunbckas BoiiHa n3-3u HedrsiHoit kpusuca B 1973-ro roxy, npusén k
TOMY, 4YTO €BpPONEHCKHE CTpaHbl BCTaIM Ha CTOpoHy M3pamnma. CrpaHbl
OIIEK(opranuzanust  CTpaH-3KCIOPTEPOB  HE(DTH) W3-a  OTKPBITHIX  TO3UIUHN
€BPOIENHCKUX CTpaH B KaueCcTBE HAaKa3aHUS MOBBICWIN LIeHbI HAa HedpTh. IloBbImIeHHas
I[eHa Ha He(QTh MOCHYXKWJa HE TOJBKO HaKa3aHWEM EBpPONEICKUM cTpaHaMm, HO H
MOBJIMsJIa HA pa3BUBAIOUIMECs CTpaHbl. Bospocnu 1eHbl, ObUIM MPOOIEMBI C
JTUKBUIHOCTHIO. PacTymas nena Ha HedTh npunecna noxon crpanam OITEK, mo HoBoit
BCTynoi B 0060poT Hedremoiap. Pounel HebTemomiapa ObUIM BbIJAHBI B JOJIT
Pa3BuBaromumcst crpanam. [lanee mpoOiembl ¢ BBIILIATONW JOJTOB 3TUMH CTpaHaMH,
noBellieHUe MpaHoMm 1LieHbl Ha HepTh NMPUBEIN K OOJbIIOMY Kpusucy. B pesynbrare
KpU3MCa, 4YacTh pPAa3BUBAIOIIMXCS CTPaH BBIHYXKICHBl OBLIM  OOpaTUTHCA C

MapaTopruyMOM.

Kpusuc na FOrosoctounoit Azuu B 1998-oM roay npuiien Kak, 3KOHOMHUYECKAst
MaHUKa U 3aKOHYWIICS OOJBIIMM YIa/iaM MPH COACHCTBUM HEKOTOPHIX JOMUHUPYIOIINX
pernoHanbHbIX BTpaH. KOroBocrounslii Azuarckuii Kpusuc, BMecte ¢ obecrieHuBaHueM
B utosie 1997-oro rona Taitnanackoro 6axrta, mpuBEN K OOJBIIUM YIIaJKaM IIE€H BAIOT,
Ooupxu u 1p. Bmecte ¢ ymagom 1ieH Ha chIph€ dkcropTa u3 FOroBoctouHoi A3sum,

KpHU3HC NPUBEI K yIaay LIEH Ha TOBap.
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IMocne pacnmama Coserckoro Coroza mnepexon Poccunm Ha nubepaibHYIO
9KOHOMHKY OBUT JOBOJIHO TOpPHKMM. OKOHOMHKa Poccuu Haxomuiaach B pyKax
OJIUTapXOB-TUIATHATOB, KOTOPBIE BCE OoJibiIe M Oombie oboramanick. [IpaBuTenseTBO
He Opaja BO BHMUMaHHE OTy HECHpaBeJIUBOCTb, HE Opajia MojJ KOHTPOJIb OCHOBHBIC
MOJIOXOJIHBIE TPYIIbI, YTO NPUBOAUIO K POCTY HECHPABEIJIMBOIO PACHpPEACICHUS
0X0J0B. br3HecMeHbl 000TaIaIuch ¢ TOMOIIBIO MPUBATH3AIIMN, HEKOTOPHIE 0OBEKTHI
MPOCTO TEPEXOJIUIN TIO0 JapCTBEHHOW. TakoW MCXOJ COOBITUN MPUBENT K CKOTUICHHIO
CTOKa BHEIIIHETO W BHYTPEHHOTO JI0JIra, YTO BEJIO K HEJOBEPHUIO K rocyaapcTty. Crnajn
IIeH Ha ToBaphl B pe3ynbrare KOroBocrouHoro Asmarckoro Kpusuca yMeHBITUIT TOXOM

skcnopTa B Poccnu u BEN K KpU3HCY.

[Ipomecc mepexona Typuum Ha nubepanbHyr0 cuctemMy Hadaics B 1980-bix
rogax. KparkocpouyHass momysiuicTHYecKass TOJUTHKA B Tpoliecce JTHOepauTu3aIiim,
KOTOPYIO MPaBUTEIBCTBO BEJIO BO MMs ITpaBa Ha BHIOOP, TIOBBICHIT JOJTH TOCYIapCTBA.
be3Bo3BpaTHBId  OOmieCTBEeHHBIM pacxon U llenTpanbHblli OaHK He Oymyuu
HE3aBHCHUMBIMU HE HOTJIM O0POThCs MPOTUB UHPIALMU. YToTpebnenue LleHTpanpHOro
banka B kadecTBe KpaTKOCPOYHOIO (PMHAUCHCTA, YHOTPEOJIECHUE BBHICOKUX MPOIEHTOB

Ha MPUTSHKEHUE B CTPaHy MOTOK KanuTaia Beau K kpusucy 1994-ro rona.

[Tocne 1990-pIX TOOB CTPYKTYpHBIE MPOOJIEMBI M BIUSHUE IKOHOMHYECKOTO
kpusuca Poccun u FOroocrounoit Aszum Ha Typruio, npuBeId K TOMY , YTO MOCIE
1998-ro rona crpaHa MeIUICHHO CTajla BXOAWTbh B AKOHOMHYECKUi Kpusuc. Kpusuc ,
KOTOpbI Ha TepBbIA B3I, Ka3ajcs yYrpo30od JHIIb [Ji1 Pa3BUBAIOLIUXCSA
PHTHOHAIBHBIX CTPaH, MOCIe Mepetiéll Ha YPOBEHb BCEOOIEro Kpu3nuca U B Pa3BUTHIX
cTpanax. OcoOeHHO OTPHUIATETIHHO MOBIHI, HA SKOHOMHKY TypIuu, MPUXO] JaHHBIX
CTpaH K JAeBoJIIoIMH, B pe3ynbrare FOrosocrounoro Asuarckoro Kpusuca u kpusuca B
Poccun. Ilocme 3emusrpecenuss 17-ro  aBrycta SKOHOMHYECKOE TIOJIOXKEHHUE
YXYAUIWIOCh. B CBA3M ¢ HeocyllecTBAEHHBIMU IUTAaHAMHU B 00prOe ¢ uHIAIMEH
MHOTME WHOCTPAaHHbIE MHBECTOPHI MOKUHYIM CTpaHy. B mepuoa naHHOro kpusuca,
ccopa IIpe3unenta u [IpuMbepMHUHHCTpPA MOCIYKUJIA TOJYKOM K BBIXOAY U3 KpHU3HCa

2001-ro rona.
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Poct HpOI.[CHTHOfI CTaBKMW Ha KPCAUTHI KUJIBIX KOMIIJICKCOB, IO CPaBHCHHUIO C
ApyruMru TMPOUCHTHBIMKU CTaBKaMH, YBCIMYCHHUC CIICKYJIAMUM Ha JSTOM PLIHKC,
IIOpOoaujin HpO6JIeMI)I IIpU BBIILIATC KPECAWUTOB, IMPOLCHTBI KOTOPBLIX ObLIH YBCJIINMYCHBI
enTpobankom CIIIA c nenpro 60pr0bl ¢ mHIsIMEH. B cenTsaope 2008-ro rona 4-prit
o BenauuunHe Oank-urBecTop Lehman Brother's (Jlexman Bpasepc) 00bsiBHII 0 fosrax

Ha 600 MIIpa.J0JITIapOB U CBOEM OAHKPOTCTBE, UTO MOBJIMSIIA HA BECH MHUD.

Ha nepBom 3ramne kpu3nuc He CTOJIb CUIIBHO NOBJIMSUI Ha TypLHIO,KaK Ha JIpyrue
CTpaHbl, MOTOMY, YTO OHa HE TMOJb30Bajgach nporpammoir Mortgage. HeBo3mosxHo
TOBOPUTH O TOM, 4TO Kpu3uc Havasmuiics B CIIIA He moBnusiia Ha peiHOK Typruw,
OCOOEHHO KpH3UC B (DMHAHCOBOM CEKTOpe, Mocjie (PUHAHCOBBIX PHIHKOB JOCTUT
MHPOBOTO YPOBHS, W MpPUBEN K YNOAKY B Toprosie. llocmyxuBmmii npuamHON
TOPMO’KEHHIO B BHEIIHEW TOProBiau Typruu, Kpu3uc NpUBEN K CIIaLy KaK UMIIOPTA, TaK
u skcriopta. Criazel Ha MUPOBOH Oupxe noBiusu 1 Ha IMKB. YpoBenb 6e3paboTHIlsl,
B CBSI3U CO CTPYKTYPHBIMH IIpo0OJieMaMH, TakK >k BO3pOC BO BpeMsl Kpusuca. B cBs3u ¢
MOBBIIIEHUEM NOTPEOHOCTH Ha JOJIap €O CTOPOHBl HMHOCTPAHHBIX HHBECTOPOB,

TypelKas Jupa NoTepsuls LIEHY Ha PhIHKAX JIPYrUX pa3BUBAIOIIUXCS CTPaH.

Ecnu roBoputh kopoue, Oopbba ¢ KpHU3HCOM JOJDKHA HayaThCsl 1O Hadaja
KpHU3HCa.JOIDKHBI OBITh YCTYIKU ¢ 9KOHOMHUYECKOH cTopoHsl. [lonutnyeckue naptuu He
JOJIKHBI BECTH MOMYIMCTUYECKYIO MOJUTHKY BO MMS 1M0oOensl Ha BbIOOpax. YpOBEHb
MEeXAy IJIaTaMH, CyOCHAWSMHU U OOIIECTBEHHBIMU J0XOJaMH JOXKEH COXPAaHSTHCS.
[loBbilIeHHE YpOBHSI [0X0Ja OOILIECTBA JIOJDKHO CIIPAaBEAJIMBO U PaBHOMEPHO
pacnpenensatbes. Bee HezapeructpupoBaHHbie OOIIECTBEHHbBIE OpraHu3aluu 1o 6opboe

C KpU3nucCoM, J0JI2KHbI pa603.TB IMPpUKOOPpANHAIHUU CO CTOPOHBI r'OCyAapCTBaA.
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ABSTRACT

AN EVALUATION ON FINANCIAL POLICIES APPLIED IN CRISIS
PERIODS IN TURKEY AND 1994, 2001 and 2008 CRISES

Turker ERKAN
Department of Economics
Consultant, Assoc. Prof. Lutfu OZTURK

June 2010, 165 Page

Economic crisis is defined as that the events occurring suddenly and
unexpectedly in economy cause results that will destruct country’s economy in macro

basis and destruct investors severely on micro basis.

At present, economic crises appear at two stages in general. At the first stage,
crises appears in financial markets and at the second stage, financial crises causes

economic crises by taking also real sector under its impact on short and medium term.

The factors causing economic crises are price instabilities, payment price
instabilities, injustice of income distribution, excessive borrowing, failure of

reimbursement of debts, and instability of offer and demand in market.

Until the Great Depression that occurred in early 20th century, economists
objected to intervention of state in economy. The opinion stating that state’s budget
must be limited and balanced in quantity in addition that state should not intervene in
economy was defended. The economic depression that occurred in USA after the World
War-1 exercised influence over the whole world. It was seen that Free Market Economy
was not sufficient in overcoming this crisis and this fact caused the necessity for state to
intervene in markets. After the Great Depression, state took part in markets by using

finance policy instruments.

In an economy in which inflationary tendencies are dominant, State prefers
reducing total demand by reducing public expenditures to market and increasing public

revenue.
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In the periods in which recession (unemployment) is dominant, State prefers
increasing total demand and public expenditures having high expansionary impact and

reducing public revenues.

When crises experienced in the world are considered, speculative movements
that occurred due to the desire to earn money with ease expanded markets extremely
and led to financial crises. The Great Depression and 2008 crisis constitute examples of

this circumstance.

1973 Petrol crisis occurred as a result of the attitude of western countries in
favour of Israel in Arab-Israel wars. OPEC countries increased petrol prices in order to
punish biased attitude of western countries. Increase of petrol prices affected developing
countries directly rather than punishing western countries. Costs increased and shortage
of liquidity appeared. Revenues of OPEC countries increased thanks to increasing petrol
prices and Petro-dollars were inserted into circulation again. Petro-dollar funds were
given to developing countries as debts. Difficulties in reimbursing money borrowed by
developing countries caused a great debt crisis due to re-increase of petrol prices by
Iran. This period resulted in application of some of the developing countries for

moratorium.

1998 Southeastern Asia Crisis appeared as a state of economic panic and caused
great destructions with a domino impact in other countries of the region. It caused big
drops in the prices of foreign Exchange, Exchange and other assets as a result of loss of
value of Baht, which is the currency of Thailand, in July 1997. The crisis that was
experienced in Southeastern Asia countries importing raw materials brought along

drops in commodity prices in the world.

Transmission period of Russia to liberal economy were highly painful as a result
of the disintegration of the Soviet Union. Snatcher oligarchic businessmen were holding
Russia’s liberal economy and becoming richer. On the other hand, Government did not
protect low income group with social policies since it did not take measure against this
injustice. This situation was increasing injustice of income distribution more.

Businessmen were becoming rich with privatizations and even, some state enterprises
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were being made available to predetermined persons. All these improvements caused
increase of domestic and foreign debt stock and distrust towards State caused decrease
of tax incomes. Commodity prices that dropped as a result of the occurrence of the
Southeastern Asia Crisis decreased export revenues of Russia more and Russia got into
a great depression.

The transmission period into liberalization in Turkey started after 1980s. Short-
term populist policies applied by governments in order to win elections following
liberalization period caused increase of state debts. Unreturned public expenditures and
the non-autonomous nature of the Central Bank are negative factors in fighting with the
inflation. The factors causing the occurrence of 1994 Crisis are use of the Central Bank
by the Treasury as a short-term financial instrument and high interest that was imposed

in order to attracting capital movements into country etc.

When the structural problems ongoing as of 1990s were combined with
economic impacts of Russia and Southeastern Asia crises on Turkey, Turkey’s economy
started to get into a new economic bloom as days go by since 1998. This crisis that was
experienced in developing countries and perceived as a regional crisis first started to be
considered as a common crisis for all developing countries afterwards. Particularly, the
application of the said countries for devaluation after Russia and Southeastern Asia
crises affected Turkey’s economy negatively. Economic conditions became more severe
with the addition of 17 August Earthquake to this circumstance. Failure of inclusion of
decisions in the scope of the fighting-with-inflation plan caused foreign investors to get
into the tendency of leaving the country. Overcoming 2001 crisis became difficult with
the addition of the fight between President and Prime Minister of the period to these

improvements.

Increase of share of housing credits on total credits in USA, intensively of
speculation in housing markets, and increase of interests by FED, the Central Bank of
USA, in order to fight with inflation caused great difficulties in reimbursements of

credits. Its impact spread through the world with the bankruptcy of Lehman Brothers,
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the 4™ biggest Investment Bank of USA, by announcing a debt of $ 600 billion in
September 2008.

Since housing financing system called “mortgage” is not a field of application in
Turkey, impact of the crisis appeared at lower level first when compared with other
countries. However, it would be wrong to say that this crisis that started in USA did not
affect general Turkish markets. The crisis that was experienced in USA’s finance sector
spread through the world after financial markets and rates of world trade dropped
substantially. It caused big decreases in our import and export by causing decline in
foreign trade in Turkey. Drops that were experienced in foreign Exchange markets
reflected on Istanbul Stock Exchange as well. Rate of unemployment caused by
structural problems in our country increased as a result of the crisis. Turkish Lira
experienced big losses in its value just as currencies of other developing countries as a

result of increased demand of foreign investors for dollar.

In brief, fight with economic crises should start before occurrence of crisis. No
concession must be made from financial discipline. Political parties should not apply for
populist policies in order to win elections, and wages and subsidies should be in direct
proportion to public revenues. Tax load should be fairly distributed to the whole society
in order to increase public revenues. All organizations of the society should work in

cooperation with the government in the fight with black economy.
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ONSOZ

“Tiirkiye’de Kriz Donemlerinde Uygulanan Maliye Politikalar1 1994, 2001 ve
2008 Krizleri Uzerine Bir Degerlendirme” adli tez calismamda, Diinya ekonomi
tarithinde ortaya ¢ikan krizlerin yapisini, olusum siireclerini, alinan tedbirleri ve
uygulanan politikalar1 degerlendirmeye ¢alistim. Ayrica Diinyada meydan gelen
ekonomik krizlerin, Tiirkiye ekonomisine etkilerini, finansal ve reel krizlerin,
ekonomide meydana getirdigi tahribati, kriz sonrasi alman Onlemleri incelemeye

calistim.

Tez calismami hazirlamamda bana rehberlik eden tez danmigmanim Dog. Dr.
Liitfii OZTURK basta olmak iizere, tez yazarken benden yardimlarini esirgemeyen
Daire Baskanim Ziya ARPALI ve Muhasebe Miidiirim C. Tugce DONMEZ ‘e
tesekkiirlerimi bir borg¢ bilirim. Ayrica moral ve motivasyonla beni destekleyen Sevgili

Babam Riza ERKAN ve Sevgili Annem Emine ERKAN ’a ¢ok tesekkiir ederim.
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KISALTMALAR

GSMH Gayri Safi Milli Hasila
GSYIH Gayri Safi Yurt I¢i Hasila
GOU Gelismekte Olan Ulke

OPEC Petrol ihra¢ Eden Ulkeler
KIT Kamu Iktisadi Tesebbiisii

AB Avrupa Birligi

EMP Enflasyonla Miicadele Plam
GEGP Giigli Ekonomiye Gegis Plani
ATV Akaryakit Tiiketim Vergisi
KOBI Kiigiik ve Orta Biiyiikliikteki Isletmeler
OTV Ozel Tiiketim Vergisi

SGK Sosyal Giivenlik Kurumu
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