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Ozet

Gerek Tiirkiye, gerekse global ekonomilerin son ¢eyrek yiizyilda ylizyilize geldigi
finansal krizlerden c¢ikarilan en temel ders, bir yandan bu krizleri tetikleyen nedenlerin
dikkatli bi¢imde tespit edilerek iizerine gidilmesinin, diger yandan bundan sonra olmasi
muhtemel krizlere kars1 finansal kurumlar giiclendirici mekanizmalar, kurumsal yapilar
ve yeni bir finansal mimarinin kurgulanmasinin gerekliligidir. Tiirkiye'de de doviz, faiz
(bor¢) ve bankacilik kaynakli kirilganliklarin hangi temel nedenlerden ileri geldiginin
dogru ve zamaninda tespiti, soruna dogrudan ¢oziim bulma konusunda diizenleyicilere
151k tutacak ve ortaya ¢ikmasi muhtemel sok ve buhranlarin 6niline gegecek ya da
etkilerini azaltacaktir. Caligmada, iilke gercekleri ile uyumlu bi¢imde, finansal kriz
tirlerinin birbirinden bagimsiz ortaya c¢ikmadigi, bilakis birbirinden etkilenmek ve
birisinin digerini tetiklemesi seklinde ikiz kriz ya da ii¢lii krizler seklinde ortaya ¢iktigi
gozlemi ile Tiirkiye'ye 6zgii teshis ve Oneriler ortaya konulmaya ¢alisilmistir. Buna gore
Tiirkiye'de son yirmi bes yilda yasanan finansal krizleri tetikleyen faktorlerin basinda
diistik milli gelir diizeyi, zayif 6zkaynak yapisi, diigiik banka karlilig1, yetersiz doviz
rezervi, yiikksek enflasyon, acgik pozisyon-sicak para politikasi, iilkeden doviz cikist,
manipiilatif kredi derecelendirme notlar1 ve bankalarin aracilik misyonunu terk ederek
risksiz getiri saglayan enstriimanlara yonelmesi gibi temel gostergeler gelmektedir.
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Abstract

The basic lessons obtained from financial turbulences all over the world are the
need to spot main causes, identify the triggering risk factors and consequently develop
resolution plans for the potential financial crises, which include the establishment of a
sound and strong financial system with strengthened institutional and structural bodies.
Accurately and timely detection of the main causes that trigger financial fragilities
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emerging from currency, debt and banking is supposed to guide regulators to find "to
the point" solutions to the fragility problems and to isolate their effects. Since in the
Turkey case, financial crises were observed to occur in the form of twin crises or triplet
crises, in this paper, we put forward Turkey-specific diagnoses and suggestions. Thus,
the main factors that triggered financial turmoils in Turkey's last quarter century are
low GDP, inadequate equity capital, insufficient bank returns, poor FX reserve, high
inflation, short position-hot money policy, capital outflows, manipulative credit ratings
and bank inertia, namely a trade off between credit transactions and risk-free
investment vehicles.
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