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Finansal Liberalizasyon ve Kuresel Krizin
Yapisal Nedenleri: Gelismekte Olan
Ulkeler Igin Dersler

Ozet

Bu galismanin amaci finansal liberalizasyon ile finansal krizler arasindaki iligkiyi
tarihsel bir stire¢ igerisinde incelemektir. Yirmi birinci yuzyilin heniz ilk on yili ta-
mamlanmadan kuresel kapitalizm 1929 Biyuk Buhrani ile karsilastirilan yaygin
ve derin bir ekonomik kriz yasamaktadir. Bu krizin yapisal nedenlerinin anlasil-
masi i¢in kapitalist diinya ekonomisinin 20. ytzyilin ikinci yarisindan itibaren ya-
sadig1 dondsumler incelenmelidir.. Giinimuz kiiresel krizinin temel nedeni olarak
kabul edilen ve neoliberal donemin bagat goriinglsu olan finansallasma, ulusal
ve uluslar arasi ekonomide finansal motiflerin, finansal piyasalarin, finansal aktor
ve kurumlarin roliniin giderek artmasi olarak tanimlanabilir. Bu finansallagsma ol-
gusunu ortaya ¢ikartan finansal liberalizasyon surecinde, birgok gelismis ve ge-
lismekte olan Ulke finansal sistemlerini diizenleyici faaliyetlerden vazgegme yolu-
na gitmiglerdir. Finansal liberalizasyonun 6zellikle gelismekte olan ulkelerde ye-
tersiz diizenleme faaliyetlerine baglh olarak asir risk Ustlenen finansal piyasala-
rin ortaya ¢gikmasina neden olmustur. . Liberalizasyon uygulamalarina bagli ola-
rak para ve bankacilik krizlerinin birlikte ortaya ¢iktigi ikiz krizlerin goriilme siklik-
lan artmistir. Bu galisma kapsaminda kriz sonrasi dénemde suirdirdlebilir bir ikti-
sadi buylimeyi saglayacak politika alternatifleri gelismekte olan Ulkeler perspek-
tifinden de tartisilacaktir.
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Financial Liberalization and the Structural
Roots of the Global Crises: Lessons for
Developing Countries

Abstract

The main aim of this study is to analyze the connection between financial libera-
lization and financial crises in historical context. The global economy is experien-
cing crisis which has been hailed as the most devastating crisis of capitalism sin-
ce the great depression of 1929.  The Neoliberal Regime took root in the 1980s
and consolidated in the 1990s.Financialization which is a major phenomenon of
neoliberal regime, means the increasing role of financial motives, financial mar-
kets, financial actors and financial institutions in the operation of domestic and
international economies. In this period, many developed and developing count-
ries have liberalized their financial markets. The financial liberalization opens up
new opportunity for financial sectors often resulting in excessive risk taking be-
cause of lack of adequate regulation particularly emerging economies.. As a re-
sult, currency and banking crises (twin crises) are closely linked in aftermath of
liberalization. In this paper, policy framework is also discussed from developing
countries perspective.

Keywords: Financial Liberalization, Financialization, Financial Crises, Develop-
ing Countries

21



