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Yeni Gelisen Ulkeler ve Orijinal
Gunah Sorunu

Ozet

Yeni gelisen (lkelerde finansal krizleri borglarin parasal bilesimine ve vade ya-
pisina baglayan bir literatlr gelismistir. Yeni geligen ulkelerin agirlikli olarak kisa
vadeli veya yabanci para cinsinden bor¢lanmalari, bir yandan borglarin para ve
vade bilesimini, diger yandan ulusal ve uluslararasi piyasalardan ulusal para bi-
rimi cinsinden borglanamamanin nedenlerini 6ne ¢ikarmistir (Orijinal Ginah So-
runu). Kisa vadeli veya yabanci para cinsinden borglanma yapisina asiri yonel-
me, yeni gelisen Ulkelerin faiz ve kur degisimlerine olan hassasiyetlerini arttir-
maktadir. Dolayisiyla, bu bor¢lanma yapisi altinda yeni gelisen Ulkeler finansal
krizlere acik hale gelmektedir. Calismamizda kamu kesimi i¢ borg stokunun bile-
siminden hareketle borglanma yapisinin Turkiye igin bir finansal kirilganlik kay-
nagi olusturup olugturmadigi ortaya konulacaktir.
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Emerging Markets and Original Sin Problem

Abstract

There has been a literature emphasizing that financial crises depend on cur-
rency composition and maturity structure of debts in emerging countries. The
fact that emerging countries get into debt mainly in short term and foreign cur-
rency states that they cannot borrow in terms of domestic currency both from na-
tional and international markets (Original Sin Problem). Debt structure in terms
of short term or foreign currency increases the sensitivity of countries to interest
rate and exchange rate changes. Therefore, emerging markets are vulnerable to
financial crises with their debt structure. In this study, it will be tried to determi-
ne whether debt structure forms fragility source for Turkey in view of public sec-
tor domestic debt.
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