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Minerva’'nin Baykusu: 2008 Krizinin
Olusumunun Perde Arkasinin Oykusii
ve Gercek ve Sahte Kahinler

Ozet

Konut piyasasindaki fiyat dustsleri ve mortgage sorunlari 2008-2009 krizinin tetikle-
yicisi degildi; ancak tekleyicinin tetikleyicisiydi. 2006’da baslayan konut-piyasasindaki
downturn ve geri ddnmeyen mortgage kredilerinin yarattigi kayiplar ve olumsuz bek-
lentiler yaklasik iki yil boyunca yavas-yavas diger sektorlere iligkin turev-araglara sira-
yet etmisti. Asil sorun; tirev-araglardan tiremis tirevlerden mitesekkil n-katl havuzlar
ve kagittan kulelerin birbirlerinin Ustiine kivrilan ve ig-ice gegmis ve dolayisiyla seffaf
olmayan yapisi ve de 1988 yilinda sadece 0.8 trilyon olan turev-araglari toplam pi-
yasa degerinin 2007 yilinda Amerikan GSMH’sinin 41 kati buyukligutne (610 trilyona)
varmis olmasinda yansiyan devasa balonun varhgiydi. Tetikleyici, bu balonun en so-
nunda patlamasiydi. Makale turev-piyasalarinin yapisini agiklayip bazi tirev-araclar
hakkinda Ozet bilgiler sunmaktadir. Béyle bir yapi ve boyuttaki tirev-piyasasinda
olusmus bu boyutta bir balonun patlamasi kaginilmazdi. Patladiginda da portféylerde
olusacak kayiplarin blyUkluginin (120 £10 trilyon $) etkisiyle, 1930’lardan beri go-
rilmemis siddet ve derinlikte bir kriz yaratmasi da kaginiimazdi. Oyleyse nasil oldu
da bu éngériilemedi? Ongérenler olduysa, bunlar kimlerdi ve ne yapmaya calistilar?
Girisimleri nigin basarisiz oldu? Turev piyasasinin bdyle bir balon ve bdyle bir kriz
yaratmamasi i¢cin gereken diuzenlemeler ve denetimler nasil oldu da, getirilemedi?
Makale, bu sorularin da yanitlarini vermektedir.
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The Owl of Minerva: The Story of the Background

of the 2008 Crisis and the True and False Oracles
Abstract

The 2008 financial-crisis was not triggered by the downturn in the housing-market
where such cyclical movements are common, but rather by the phenomenal bubble
in the derivatives-market that finally burst in September. The losses (not including the
derivatives) suffered by the banking system due to mortgage-defaults that resulted
in 3.8 million foreclosures between 2006(1V) and 2008(1V), totaled only about $200
billion; whereas the portfolio-losses incurred in derivatives totaled $120 +10 trillion--a
factor of 600. The article summarizes the structure and the nature of the derivatives-
market, explains how this enormous bubble formed in less than 20 years and gives
summary information on credit-derivatives such as MBS, CDO and CDS; and then
proceeds to answer the following questions: “Had no one foreseen that such a huge
bubble was bound to burst and precipitate a very serious crisis?” Many had. “Then,
why and how did they fail to convince the Congress to legislate the necessary regu-
lations?” and “What had been the arguments of those opposed to such regulations?”
Thirdly, the dynamics of the crisis’ transmission to the real sector is summarized; and
lastly, arguing that this is no longer “a recession” but is already exhibiting all the hall-
marks of “a depression,” a prognosis is presented.
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