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*HOLúPHNWH� RODQ� �ONHOHUGHNL� NUL]OHU� YH� |]HOOLNOH� $UMDQWLQ¶LQ� XOXVODUDUDVÕ�
ERUoODUÕQÕ� |GH\HPHPHVL� YH� EX� NDSVDPGD� %UH]LO\D�� 0HNVLND� YH� EHOOL� ELU�
GHUHFH\H� NDGDU� 7�UNL\H� YH� EX� �ONHOHULQ� HNRQRPLN� SROLWLNDODUÕ� XOXVODUDUDVÕ�
kreditörler ve G-�� �ONHOHUL� WDUDIÕQGDQ� \DNÕQ� WDNLEH� DOÕQPÕú� GXUXPGDGÕU�� %X�
NDSVDPGD� ,0)�� NUHGLW|UOHULQ� KDNODUÕQÕ� NRUXPDN� �]HUH� XOXVODU� DUDVÕ� ERUo�
�LIODV�� PDKNHPHVLQLQ� NXUXOPDVÕQÕ� |QJ|UHQ� 6'50� SODQÕQÕ� |QHUPLúWLU�� %X�
DPDoOD� ,0)� |]HO� NHVLP� WDKYLOOHULQGH� ROGX÷X� JLEL� devlet tahvil 
V|]OHúPHOHULQGH� GH� ³2UWDN� +DUHNHW� � 0DGGHVL´QLQ� NRQXOPDVÕQÕ� LVWHPLúWLU��
0HYFXW� ,0)�SODQÕQÕQ��NUHGLW|U�KDNODUÕQÕ�|QHPOL�RUDQGD�DUWÕUPDVÕ�QHGHQL\OH��
JHOLúPHNWH�RODQ��ONHOHU�|]HOOLNOH��%UH]LO\D��0HNVLND��$UMDQWLQ�YH�UHVPL�RODUDN�
DoÕNODQPDVD� GDKL� 7�UNL\H� |QHUL\H� NDUúÕ� oÕNPDNWDGÕU�d�QN�� SODQÕQ�
X\JXODQPDVÕ� LOH� JHOLúPHNWH� RODQ��ONHOHUH� \|QHOLN� IRQ�DNÕúODUÕQGD�D]DOPD�YH�
ERUoODQPD� PDOL\HWOHULQGH� DUWÕú� RODFDNWÕU�� +DWWD� PHYFXW� SODQ� GHYOHWLQ�
K�N�PUDQOÕN� KDNODUÕQÕ� \RN� VD\DUDN�� GHYOHWL� VÕUDGDQ� ELU� W�FFDU� VHYiyesine 
indirmektedir. 
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Discussion on the form of new International Financial Architecture is 
increasing; A broad range of Plans is considered, including a global lener of 
last resort facility, an international bankruptcy court, an international debt 
ensurance corporation, and unilateral controls on capital plows. One of the 
most widely cited plan is the one that discussing the proper role, extend and 
enforcement capability of intervention by an institution like the IMF in 
sovereign debt crisis.  
 
Emerging market crisis, especially the latest Argentine default on 
international debts, as well as highly debted other countries including Brazil, 
Mexico and to some extend Turkey an their economic policies are at close 
serutinize of international lenders and G-7 countries. To this extend, IMF 
proposed SDRM (Sovereign Debt Restructuring Mechanism) Which calls for 
setting up international debt court system to serve as a custodian for 
creditors. For this reason it propose inclusion of Collective-action clauses on 
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severeign debt contract as in private debts. Since current IMF reform 
proposals Significantly enhance creditor rights, Emerging countries 
especially, Brazil, Mexico, Argentina, and even not expressed officially 
Turkey opposes the proposal. Because by the implementation of the plan, 
likely decreases flow of new fund, increases in borrowing costs and 
sovereignty of the country ignored to reduce it an ordinary merchant. 
 
Key Words: IMF, Commoon Action Clauses, SDRM, International Debt 
Crisis 
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 *HOLúPHNWH�RODQ��ONHOHUH�\|QHOLN�NUHGL�SL\DVDODUÕ������¶ODUÕQ� LNLQFL�
\DUÕVÕQGDQ� LWLEDUHQ� 'R÷X� $V\D� �ONHOHUL�� 5XV\D� )HGHUDV\RQX�� $UMDQWLQ� YH�
GL÷HU� �ONHOHULQ� ERUoODUÕQGD� WHPHUU�GH� G�úPHOHUL� LOH� EHUDEHU� �PRUDWRU\XP��
FLGGL� ELU� EDVNÕ� DOWÕQD� JLUPLúWLU�� )LQDQVDO� NUL]OHU� NDGDU� NDUÕúÕN� YH� oRN�X]XQ�
]DPDQ� DODQ� ERUo� \HQLGHQ� P�]DNHUH� V�UHoOHUL� EX� �ONHOHUH� D\UÕ� ELU� \�N�
JHWLUPLúWLU�� %X� EDNÕPGDQ� ³VHUVHUL� NUHGLW|UOHU´� RODUDN� GD� DGODQGÕUÕODQ� YH�
�ONHGHQ� DODFD÷ÕQÕ� ELU� DQ� |QFH� DOPDN� LoLQ� X]ODúPD� V�UHFLQL� HUWHOH\HQ�
gruplDUÕQ� SL\DVD� PHNDQL]PDVÕQÕ� oDOÕúDPD]� KDOH� JHWLUGLNOHUL� LGGLD�
edilmektedir (Schleifer,2003;1). A. Kruger’a göre bunun çözümü; 
NUHGLW|UOHULQ� KDNODUÕQÕ� D]DOWDUDN� ERUo� \HQLGHQ� \DSÕODQGÕUPD� V�UHFLQL�
GH÷LúWLUPHN�LOH�P�PN�Q�RODFDNWÕU��.UXHJHU��������� 

 
UluslararasÕ� X\JXODPDODU� DoÕVÕQGDQ� LQFHOHQGL÷LQGH� \�]� \ÕOÕ� DúNÕQ�

V�UHGLU�øQJLOL]�KXNXN�VLVWHPLQGH�YH�SHN�oRN�EDQND�VHQGLNDV\RQ�NUHGLOHULQGH�
hüküm olarak yerini bulan ancak uygulanamayan devlet iflas modeli olarak 
nitelendirilebilecek olan olgu, son dönemlerde, özelliNOH� $UMDQWLQ¶LQ� LIODVÕ�
LOH� WHNUDU� J�QGHPH� JHOPLúWLU�� 1LWHNLP�� � JHoWL÷LPL]� ,0)� VRQEDKDU�
WRSODQWÕVÕQGD� XOXVODU� DUDVÕ� PDOL� NXUXOXúODU� J�QGHPLQH� GDKD� VRPXW� H\OHP�
SODQODUÕ� LOH� WHNUDU� JHOHQ� 'HYOHW� %RUoODUÕ� <HQLGHQ� <DSÕODQGÕUPDVÕ�
0HNDQL]PDVÕ��6'50���7�UNL\H¶GH�GH�GLNNDW�oHNPLúWLU��.DYUDPÕQ�J�QFHOOLN�
ND]DQPDVÕQGD� HQ� E�\�N� SD\�� ����� \ÕOÕQGD� GDKD� VRPXW� DGÕPODU� DWÕOPDVÕQÕ�
isteyen IMF icra direktörü  Anne Krueger’a aittir.     

 
.DPXVDO� ERUo� SL\DVDODUÕQÕQ� \DSÕVÕQÕ� IDUNOÕ� DoÕODUGDQ� LQFHOH\HQ� oRN�

VD\ÕGD� oDOÕúPD� YDUGÕU�� %X� oDOÕúPDODUD� (DWRQ� YH� )HUQDQGH]1 (1995), 
Eichengreen2 (1991), Eaton ve Gersovitz3 (1981), Bulow ve Rogoff (1989) 

                                                
1 Eaton, Jonathan and Raquel Fernandez (1995). “Sovereign Debt,” NBER 
Working Paper 5131. 
2 Eichengreen, Barry (1991). “Historical Research on International Lending 
and Debt,” Journal of Economic Perspectives, Vol. 5, No. 2, pp. 149- 
169. 



YH�*LQVRQ�YH�6XQGDUVRQ� ������¶ÕQ� oDOÕúPDODUÕ� |UQHN� RODUDN� YHULOHELOLU��%X�
oDOÕúPDODUÕQ� RUWDN� |]HOOLNOHUL� � UHNDEHWoL� SL\DVDODUGD� GHQJH� PRGHOLQH� göre 
NRQX\X� DoÕNODPD\D� oDOÕúPDODUÕGÕU�� 'DKD� IDUNOÕ� ER\XWWD� ELU� oDOÕúPDGD�
Paasche ve Zin4��������oRN�VD\ÕGD�UHNDEHW�KDOLQGH�NUHGLW|UOHULQ�YH�VLPHWULN�
ELOJL� YDUOÕ÷Õ� DOWÕQGD� LúOHP� VRQXoODUÕQÕ� DQDOL]� HWPLú� YH� UHNDEHWoL� ROPD\DQ�
VRQXoODUÕQ�ROXúDELOHFH÷LQL�J|VWHUPLúOHUGLU��+DWWD��3DDVFKH�YH�=LQ�WDUDIÕQGDQ�
\DSÕODQ� oDOÕúPD\D� J|UH� GHYOHWOHUL� LIODV� HWPH\H� VHYN� HGHQ� ROGXNoD� E�\�N�
WHúYLNOHU� YDUGÕU�� 'L÷HU� ELU� LIDGH\OH� \DQL�� GHYOHWOHU� LIODV� GXUXPODUÕQGD� GDKL�
oÕNWÕODUÕQÕQ�E�\�N�E|O�P�Q�� W�NHWHELOPHNWH��GROD\ÕVÕ\OD�PRQRSRO� türü faiz 
RUDQÕ�YH�NUHGL�KDFPL�GHQJHVL�V�UG�U�OHELOPHNWHGLU��%X�SL\DVDODUGD�PRQRSRO�
W�U�� GHQJHQLQ� YDUOÕ÷Õ� E�\�N�RUDQGD� GHYOHWOHULQ� LIODV� GXUXPXQGD� JHOLUOHULQL�
NRQWURO� HGHELOHFH÷L� RUDQD� YH� LIODV� LKWLPDOLQL� EHOLUOH\HQ� UDVVDO� YHULPOLOLN�
úRNODUÕQD� ED÷OÕGÕU�� %X durum ise kreditörler lehine büyük avantajlar 
\DUDWPDNWDGÕU�� 'ROD\ÕVÕ\OD� �� GHYOHWOHULQ� LIODV� GXUXPXQGD� JHOLUOHULQL�
W�NHWHPHPHOHUL� HQ� D]ÕQGD� WHRULN� ED]GD�� NHQGL� ID\GDODUÕQD� RODFD÷Õ� LIDGH�
edilebilmektedir.   

 
%X� oDOÕúPDQÕQ� DPDFÕ�� � SODQOD� LOJLOL� PHYFXW� ELOJLOHU� ÕúÕ÷ÕQGD��

7�UNL\H¶GH� GHWD\OÕ� RODUDN� LQFHOHQPH\HQ� YH� SRWDQVL\HO� RODUDN� JHOLúPHNWH�
RODQ�YH�ERUo�\�N��D÷ÕU��ONHOHULQ�WDPDPÕQÕ�HWNLOH\HELOHFHN�RODQ�'HYOHW�øIODV�
0RGHOL�YH\D�,0)�WDUDIÕQGDQ�|QHULOGL÷L�úHNOL\OH��'HYOHW�%RUoODUÕQÕ�<HQLGHQ�
<DSÕODQGÕUPD� 0HNDQL]PDVÕQÕ� �6RYHUHLJQ� 'HEW� 5HVWUXFWXULQJ� 0HFKDQLVP��
6'50�� LQFHOH\HUHN��RODVÕ� VRQXoODUÕQÕ�YH�SRWDQVL\HO� VRUXQ�DODQODUÕQD� LúDUHW�
etmektir.  
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��$���%�&���('��)� � ���%� ”  úHNOLQGH� WDQÕPODPDNWDGÕU.  
IMF’ ye göre, plan özünde sürdürülemez borç yüküne sahip ülkelere iflas 
LODQ� HWPH� KDNNÕ� WDQÕ\DQ� YH� NUHGLW|UOHUL� GDKD� PDNXO� úDUWODUGD� DQODúPD\D�
]RUOD\DFDN� ELU�PHNDQL]PDGÕU5��%X� |QHUL\H� HQ� E�\�N� GHVWH÷L� VD÷OD\DQ�*-7 
�ONHOHUL�YH�,0)�JLEL�XOXVODU�DUDVÕ�ILQDQVDO�NXUXOXúODU��NHQGL�NDPXR\ODUÕQGDQ�
                                                                                                                        
3 Eaton, Jonathan and Mark Gersovitz (1981). “ Debt with Potential 
Repudiation: 
Theoretical and Empirical Analysis,”  Review of Economic Studies, 
Vol. 48, pp. 289-309. 
4 Bernhard Paasche  &  6WDQOH\�(��=LQ��&RPSHWÕWÕRQ�$QG�,QWHUYHQWÕRQ�,Q�6RYHUHLJQ�'HEW�
Markets, NBER working paper #8679, 2001, s. 31-2 
 
5 Martin Crutsinger, IMF Approves Bankruptcy Plan: New Rules for Client Nations”  
Associated Press, 24,09,2002 



JHOHQ� EDVNÕODUÕQ� GD� HWNLVL\OH�� �ONH� WDKYLOOHUL� \DWÕUÕPFÕODUÕQD�� V|]� NRQXVX�
�ONHOHULQ�NUL]H�G�úPHVL�KDOLQGH�NXUWDUÕOPD\DFDNODUÕQÕ�DoÕN�ELU�úHNLOGH�LIDGH�
HWPLúOHUGLU�<DQL�EX�\DWÕUÕPFÕODUD�ULVNOL��ONHOHUH�\|QHOLN� WDKYLO�\DWÕUÕPODUÕQÕ�
D]DOWPDODUÕ�YH\D�\HQLGHQ�\DSÕODQGÕUPDODUÕ�|QHULOPLúWLU6. Financial Times’ tan 
0��:ROI¶D� J|UH� \XUWLoL� ERUoODUGD� ROGX÷X� JLEL� GHYOHW� ERUoODUÕQGD� GD� LIODV�
QRUPDO�YH�X\JXODQPDVÕ�\�]\ÕOODUGÕU�JHFLNPLú�RODQ��ELr süreçtir. Bu nedenle 
KHP�\DWÕUÕPFÕODU�YH�KHP�GH�XOXVODU�DUDVÕ�SL\DVDGDQ�ERUoODQDFDN�RODQ��ONHOHU�
VRUXPOX� GDYUDQPDN� ]RUXQGDGÕUODU�� (NRQRPLN� YH� ERUo� LOLúNLOHULQGHNL� HWLN�
GH÷HUOHU� DoÕVÕQGDQ� PDQWÕNOÕ� JHUHNoHOHUH� VDKLS� ROVD� GD� |QHULOHQ� EX� PRGHO�
JHOLúPHNWH� RODQ� SL\DVDODUGD� EHOLUVL]OL÷L� DUWÕUDFDN� EX� LVH� ERUoODQPD�
LPNDQODUÕQÕ� VÕQÕUODPDVÕ�� PDOL\HWOHUL� � DUWÕUPDVÕ� YH� \DEDQFÕ� VHUPD\H\H�
ED÷ÕPOÕOÕ÷Õ� DUWÕUPDVÕ� QHGHQL\OH� ELU� oRN� VRUX� LúDUHWLQL� GH� EHUDEHULQGH�
getirecektir. 

 
IMF ve G-�� �ONHOHUL� GHYOHWOHULQ� ERUoODUÕQÕ� |GH\Hmez duruma 

G�úW�NOHULQGH�X\JXODQDQ�NXUDOODUÕ�GH÷LúWLUPHN�LVWHPHNWHGLUOHU��*-7 ülkeleri 
LNLOL� ELU� V�UHoWHQ� \DQDGÕU�� %XQD� J|UH�� |QFHOLNOH� GHYOHWOHULQ� LKUDo� HWWLNOHUL�
WDKYLOOHUH�³2UWDN�+DUHNHW�0DGGHVL´�HNOHQPHVL�EX�VD\HGH�ERUoODUÕQ�\HQLGHQ�
müzakere sürecinin NROD\ODúPDVÕ�YH�GDKD�VRQUD�LNLFL�DúDPDGD�³'HYOHW�øIODV�
3URVHG�U�´� EDúODWÕOPDVÕGÕU�� ,0)� LFUD� NRPLWHVL� GH� KHU� LNL� DúDPD\Õ� ELUOLNWH�
LOHUOHWHUHN� ����� EDKDU� � WRSODQWÕVÕQD� VRPXW� ELU� |QHUL� KD]ÕUODPD� NDUDUÕ�
DOPÕúWÕU7. 

 
8OXVODUDUDVÕ� PDOL� PLPDULGH� SUREOHPOL� ERUoODUÕn sistematik olarak 

\HQLGHQ� \DSÕODQGÕUÕOPDVÕQGD� ³2UWDN� – Hareket Maddesi”  en önemli role 
VDKLSWLU�� � 8OXVODU� DUDVÕ� G�]H\GH� ,0)¶QLQ�PDOL� NUL]H� G�úHQ� �ONHOHUH� E�\�N�
PLNWDUOÕ�\DUGÕP�SDNHWOHUL\OH�ELUH\VHO�\DWÕUÕPFÕODUÕ�NXUWDUPDPDVÕ�NRQXVXQGD�
RUWDN�ELU�DQOD\Õú�YDUGÕU�8  Bu tür hükümler banka sendikasyon  kredilerinde 
X]XQ� V�UHGLU� ROPDNOD� EHUDEHU� $%'� PHY]XDWÕ� NDSVDPÕQGD� LKUDo� HGLOHQ�
WDKYLOOHUGH�EX�K�N�P�\RNWXU��%X�W�U�NUHGL�YH�WDKYLO�V|]OHúPHOHULQGH�|GHPH�
úDUWODUÕQÕQ�P�]DNHUHVL�YH�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ��NUHGLW|UOHULQ�WDPDPÕQÕQ�
UÕ]DVÕQD�ED÷OÕ�ROPDVÕ�QHGHQL\OH��o|]�PH�XODúÕOPDVÕ�oRN�]RU�RODELOHFHNWLU��� 
  

0RGHOLQ�DQD�LONHOHUL�DUDVÕQGD�úXQODU�\HU�DOPDNWDGÕU��ERUoOX�GHYOHWLQ�
\ÕNÕFÕ�LIODV�V�UHFLQGHQ�NRUXQPDVÕ�D\QÕ�]DPDQGD�\DVDO�V�UHFLQ�GHYDP�HWPHVL�
                                                
6 Lee C. Buchheit and G. Mitu Gulati, Exit Consents in Sovereign Bond Exchanges��8&/$�
/��5(9��YRO������2FW��������S�� 
7 Alan Beattie and Peronet Despeignes, “ IMF fights for new sovereign debt rules” , 
Financial Times, 29.09.2002. 
8  Council on Foreign Relations, ” Safeguarding Prosperity in a Global Financial System: 
TheNew International Financial Architecture” , Washington, D.C.: Institute for International 
Economics. 1999. 



VD÷ODQDFDN�� NUHGLW|UOHUH�� L\L� QL\HW� oHUoHYHVLQGH�P�]DNHUH� HGHFH÷L� SROLWLND�
L]OH\HFH÷L� YH� DODFDNODUÕQÕQ� GH÷HUOHULQLQ� NRUXQDFD÷Õ� NRQXVXQGD� J�YHQFH�
YHULOHFHNWLU��\HQL�NUHGLOHUGH�|QFHOLN�KXVXVXQGD�NUHGLW|UOHU�DUDVÕQGD�X]ODúPD�
VD÷ODQDFDN��E�\�N�oR÷XQOX÷XQ��DOGÕ÷Õ�NDUDUODUD�JHUL\e kalan kreditörlerinde 
X\PD�]RUXQOXOX÷X�VD÷ODQDFDNWÕU��8]ODúÕ�LOH�YDUÕODFDN�ELU�\DSÕ�YH�SODWIRUP¶GD�
$QODúPD]OÕN�d|]�P�)RUXPX�ROXúWXUXODUDN�V�UHFLQ�J�YHQLUOL÷LQLQ�DUWÕUÕOPDVÕ�
GD� \HU� DOPDNWDGÕU��6�UHoWH� ,0)¶LQ� URO�� EHQ]HU� úHNLOGH� GHYDP�HWPHNWHGLU9. 
Ancak, bX�NRQXGD�IRQ�VD÷OD\DQ�JHOLúPLú��ONHOHU�GDKLO��XOXVODUDUDVÕ�ILQDQVDO�
NXUXOXúODUÕQ�GD�JHOLúWLULS��]HULQGH�DQODúWÕNODUÕ�QHW�ELU�oHUoHYH�\RNWXU��6DGHFH�
PRGHO� QHOHUL� LoHUPHOL� YH� QDVÕO� X\JXODQPDOÕ� NRQXVXQGD� ILNLUOHU� EH\DQ�
HGLOPHNWHGLU��%X�ILNLUOHUGHQ�|Q�SODQD�oÕNDQ�G|UW�DQD�NDWHJRUL�YDUGÕU��%XQODU�
DQD�KDWODUÕ\OD�ú|\OH�VÕUDODQDELOLU� 

a. 0�]DNHUHOHUL� NROD\ODúWÕUDFDN� JHQHO� ELU� \DVDO� oHUoHYHQLQ�
ROXúWXUXOPDVÕ� YH� NUHGLW|UOHULQ� E�\�N� oR÷XQOX÷XQD� P�]DNHUH\L�
UHGGHGHQ�D]ÕQOÕNODUÕ�GD�ED÷OD\DFDN��ERUoOX��ONHOHUOH�DQODúPD�\HWNLVi 
YHUPHN�� $QQH� .UXHJHU¶H� DLW� RODQ� EX� |QHUL� NDUDUÕ� NUHGLW|UOHUH�
EÕUDNPDNWD�YH�SL\DVD�RGDNOÕ�ELU�\DNODúÕP�RODUDN�QLWHOHQGLULOPHNWHGLU� 

b. øQJLOL]� KXNXN� VLVWHPLQGH� GHYOHW� WDKYLOOHULQGH� X\JXODQDQ� � %LUOLNWH�
Hareket Maddesi (CACs)’ nin banka kredilerini de kapsayacak 
úHNLOGH�JHQLúOHWLOPHVL��%X�\HQL�PDGGHOHUOH�P�PN�Q�ROGX÷XQFD�DoÕN�
YH�QHW�ELU�úHNLOGH��EHOLUOL�W�UGHNL�ERUo�HQVWU�PDQÕ�VDKLSOHULQLQ�ERUoOX�
GHYOHW� YH� GL÷HU� NUHGLW|UOHUOH� DUDODUÕQGDNL� LOLúNLOHUL� YH� GHYOHWLQ� ERUo�
\HQLGHQ� \DSÕODQGÕUPD� WDOHEL� NDUúÕVÕQGD� L]OHQHFek prosedürü tarif 
HWPHNWHGLU�� %X� |QHUL� LON� NH]� $%'� +D]LQH� 0�úWHúDUÕ� -�� 7D\ORU�
WDUDIÕQGDQ�JHOLúWLULOPLúWLU� 

c. -�3�� 0RUJDQ� X]PDQODUÕ� WDUDIÕQGDQ� |QHULOHQ� LNL-DúDPDOÕ� V�UHoWH� LVH��
NUHGLW|UOHU� |QFHOLNOH� HOOHULQGHNL� HQVWU�PDQODUÕ�� %LUOLNWH� +DUHNHW�
Maddesini içereQ� \HQL� WDKYLOOHUOH� GH÷LúWLULS� YH� GDKD� VRQUD� ERUoOX�
GHYOHW� YH� NUHGLW|UOHU� DUDVÕQGD� \HQLGHQ� \DSÕODQGÕUPD� DQODúPDVÕQÕ�
VD÷ODPDNWDGÕU� 

d. 6RQ� \DNODúÕP� LVH� PHYFXW� SURVHG�U�Q� ROGXNoD� \HWHUOL� ROGX÷X*, 
SL\DVDGD�oRN�N|NO��ELU�GH÷LúLPL�JHUHNWLUHFHN�JHOLúPHQLQ�ROPDGÕ÷ÕQÕ 
VDYXQDQ�\DNODúÕPGÕU10. 

                                                
9 Jack Boorman, Sovereign Debt Restructuring: Where Stands the Debate?, 7KH�(FRQRPLVW 
  October 17, 2002. s. 4-5 
* MevcXW� VLVWHPH� J|UH� ERUo� \HQLGHQ� \DSÕODQGÕUPDODUÕQGD� oR÷XQOX÷X� WLFDUL� EDQNDODUGDQ�
ROXúDQ� NUHGLW|UOHULQ� WDPDPÕQÕQ� NDEXO� HWPHVL� JHUHNPHNWH\GL�� ����¶OHULQ� VRQXQGD� %UDG\�
3ODQÕQÕQ�X\JXODQPDVÕ�LOH�NÕVPL�HVQHNOLN JHWLULOVH�GH�V�UHFLQ�LQIRUPDO�ROPDVÕ�YH�LFUDFÕODUÕQ�
tiFDUL�EDQND�WHPVLOFLOHULQLQ�ROPDVÕ�GROD\ÕVÕ\OD�NHQGLOHULQGH�GL÷HU�NUHGLW|UOHU�DGÕQD�P�]DNHUH�
\HWNLVL� EXOPDPDODUÕ� QHGHQL\OH� DQODúPD\D� \DQDúPDPDODUÕ� V�UHFLQ� EDúDUÕ\D� XODúPDVÕQÕ�
HQJHOOHPLúWLU��<LQH�%UDG\� WDKYLO� GH÷LúLPOHUL� øQJLOWHUH� NDQXQODUÕQD� J|UH� \DSÕOPÕú�� DQODúPD�
\DSÕODQ�K�N�PHWOHUH�� V�UHFLQ� GÕúÕQGD� NDODQ� NUHGLW|UOHUH� GDKD� ROXPOX� úDUWODU� |QHULOPHPHVL�



Mevcut durum itibariyle, hernekadar özel banka ve finans 
NXUXOXúODUÕ� WDP� RODUDN� EHQLPVHPHPLú� ROVDODU� GDKL�� � ,0)¶LQ� |QHUGL÷L�
\DNODúÕP� D÷ÕUOÕN� ND]DQPÕú� GXUXPGDGÕU��%X� WDUWÕúPDODUÕQ� \HQLGHQ� J�QGHPH�
JHOPHVLQGHNL� QHGHQ� LVH� \DNÕQ� G|QHPOHUGHNL� GHYOHW� LIODVODUÕQGD� KHP�
GHYOHWOHULQ� YH� NÕVPHQ� GH� NUHGLW|UOHULQ� D÷ÕU� PDOL\HWOHU� |GHPHN� ]RUXQGD�
NDOPDODUÕGÕU�� 0RGHOL� VDYXQDQODUD� J|UH� EX� PDOL\HWOHU�� ERUoOXODUÕ� GLVLSOLQH�
HWPHN�YH�LIODVWDQ�NRUXQPDN�LoLQ�NDWODQÕOPDVÕ�JHUHNHQ�PDOL\HWOHUGLU11.  

 
 
���0RGHOLQ�0LPDUODUÕQGDQ�$��.UXHJHU¶D�*|UH�6'50�

 
.UXHJHU¶D� J|UH� ����¶ODUGD� NUHGLW|UOHU� DUWDQ� RUDQGD� IDUNOÕODúPÕúWÕU��

%X� LVH� NRRUGLQDV\RQ� YH� RUWDN� KDUHNHW� DoÕVÕQGDQ� FLGGL� VRUXQODUD� QHGHQ�
ROPXú�� EHOLUVL]OL÷L� GDKD� GD� DUWÕUPÕú�� EHUDEHULQGH� ERUoOXODU�� NUHGLW|UOHU� YH�
resmi VHNW|U�Q� oRN� HNVWUHP� GXUXPODU� KDULo� ERUo� \HQLGHQ� \DSÕODQGÕUPD�
LúOHPLQH� \DQDúPDPDODUÕQD� VHEHS� ROPXúWXU�� %|\OH� ELU� RUWDPGD� LIODV�� KHP�
ERUoOX� YH� KHP� GH� NUHGLW|UOHULQ� DOH\KLQH� RODUDN�� YDUOÕN� GH÷HUOHULQGH� E�\�N�
ND\ÕSODUÕ� EHUDEHULQGH� JHWLUPHNWHGLU�� $�� .UXHJHU�� |]HO� VHNW|U� ERUo�
LOLûNLOHULQGH� X\JXODQDQ� LIODV� V�UHFLQLQ� EHQ]HULQL� XOXVODUDUDVÖ� KXNXNL�
\DSÖ\D� G|Q�ûW�U�OHUHN� GHYOHW� ERUoODUÖQD� GD� X\JXODQPDVÖQÖ�
|QHUPHNWHGLU12. 

,0)� \|QHWLPLQGH� LNLQFL� VÕUDGD� \HU� DODQ� $�� .UXHJHU�� NÕVD� YDGHGH�
finansal krizlerle mücadele ve uzun�G|QHPGH�XOXVODU�DUDVÕ�ILQDQVDO�VLVWHPLQ�
\HQLGHQ� \DSÕODQGÕUÕOPDVÕ� SURJUDPÕQGD� |QHPOL� URO� �VWOHQPLú� GXUXPGDGÕU��
<DSÕODQ� DoÕNODPDODUGD� PRGHOLQ� E�W�Q� GHWD\ODUÕQÕQ� QHWOHúPHGL÷L�� PHYFXW�
|QHULOHQ� úHNOL\OH� $%'¶QLQ� GHVWH÷LQLQ� VD÷ODQGÕ÷Õ� J|U�OPHNWHGLU�� gQHULOHQ�
devOHW� LIODV� PHNDQL]PDVÕ� JHOLúPHNWH� RODQ� �ONHOHUH� \|QHOLN� RODUDN�
KD]ÕUODQPDNWD�ROGX÷X�YH�NDSVDPÕQÕQ�GDKD�GD�JHQLúOH\HELOHFH÷L��V�UHoWH�NLOLW�
URO� R\QD\DFDN� ,0)¶LQ� VHUPD\H� WDEDQÕQÕQ� \HQLGHQ� GH÷HUOHQGLULOHFH÷L�
WDUWÕúÕODQ�NRQXODU�DUDVÕQGDGÕU��$QFDN�EX�QRNWDGD�EHOirtilmesi gereken önemli 
ELU�KXVXV�GD�GHYOHW�LIODV�PHNDQL]PDVÕQÕQ�X\JXODQDELOPHVL�LoLQ���,0)�NXUXOXú�
W�]�÷�QGH� GH÷LúLNOLN� \DSÕOPDVÕ�� YH� ���� R\� RUDQÕ\OD� NDEXO� HGLOPHVLQLQ�
JHUHNPHVLGLU�� 3ODQ� úX� DQGD� VDGHFH� GÕú� ERUoODUÕ� NDSVDPDNWDGÕU�� 8\JXQ�
                                                                                                                        
K�NPH�ED÷ODQPÕúWÕU��%X�úDUW�ERUoOX��ONHOHU�LoLQ�oRN�FLGGL�ELU�ILQDQVDO�YH�KXNXNL�NÕVÕW�KDWWD�
kabus olabilmektedir.   Pakistan, Polonya ve Ukrayna hükümetleri tDUDIÕQGDQ� \DSÕODQ�
X\JXODPDODU� VRQ� G|QHPOHUGHNL� ERUo� \DSÕODQGÕUPDGD� HQ� |QHPOL� X\JXODPDODU� DUDVÕQGD� \HU�
DOPDNWDGÕU� 
 
10 Jack Boorman, a.g.m.. s. 2 
11 Bu konuda bkz: Lee C. Buchheit and G. Mitu Gulati ag.e.;  John J. Merrick, Jr., Crisis 
Dynamics of Implied Default Recovery Ratios: Evidence From Russia and Argentina, 
NBER Working Paper no: November, 1999 s.2 
12 Martin Wolf, “ Debt to the World” , Financial Times, 23.04.2002. 



J|U�OG�÷�� WDNGLUGH� ,0)� � W�]�N� GH÷LúLNOL÷L� LOH�� Lo� ERUoODUD� GD�
X\JXODQDELOHFHNWLU�� ùX� DQGD� $UMDQWLQ�� %UH]LO\D� YH� NÕVPHQ� GH� 7�UNL\H¶QLQ�
\�NO�� XOXVODU� DUDVÕ� ERUoODUÕQÕQ� ROPDVÕ� �WRSODP� ����PLO\DU�86'� NDGDU�� YH�
NUL]� DQÕQGD� ,0)� IRQODUÕQÕQ� \HWHUVL]� NDODELOHFH÷L� |QHPOL� ELU� HQJHO� JLbi 
J|U�OPHNWHGLU��$QFDN�.UXHJHU¶H�J|UH�,0)¶QLQ����PLO\DU�86'¶OLN�ND\QD÷Õ�
úX� DQ� LoLQ� \HWHUOL� EXOPDNWDGÕU�� d�QN�� �ONHOHULQ� |QFHOLNOH� XOXVODUDUDVÕ�
ILQDQVDO� NXUXOXúODUD� RODQ� ERUoODUÕQÕ� |GHPHOHUL� NRQXVXQGD� FLGGL�
WHúYLNOHU�FD\GÕUÕFÕOÕNODU�\HU�DODFDNWÕU13. 

 
Bu yakODûÖPOD�EHUDEHU��ONHOHU� LKUDo� HWWLNOHUL� WDKYLOOHUH�%LUOLNWH�+DUHNHW�

0DGGHVL� ûDUWÖQÖ� HNOH\HFHNOHU�� ERUoODUÖQÖ� |GH\HPH]� GXUXPD� JHOGLNOHULQGH�
NXUXODFDN�RODQ�LIODV�PDVDVÖQGD�XOXVODU� DUDVÖ�NXUXOXûODU���ONH�DGÖQD�NUHGLW|UOHUOH�
ERUoODUÖ�\HQLGHQ�\DSÖODQGÖUPD�P�]DNerelerini yürütecek ve karar verebilecektir. 
%LUOLNWH�KDUHNHW�PDGGHVL�NUHGLW|UOHUH��EDûODQJÖoWD�WDP�RODUDN�ELOLQHPH\HQ�GLøHU�
JUXSODUOD�RUWDN�NDUDUD�YDUPD�\�N�PO�O�ø��JHWLUPHVL�QHGHQL\OH�JHOLûPHNWH�RODQ�
�ONHOHULQ� ERUoODQPDODUÖ� ]RUODûDFDN�� PDOL\HWOHUL� DUWDFDN� YH� GROD\ÖVÖ\OD� ,0)�
WDVODøÖQGD�LIDGH�HGLOHQ�LVWLNUDU�JHUoHNOHûPH\HFHNWLU� 

   
0RGHOLQ�$PDFD�8\JXQOXøX�YH��(NVLN�<|QOHUL��
�
8OXVODU� DUDVÕ� � NUHGL� SL\DVDODUÕ� YH� |]HOOLNOH� GHYOHW� ERUoODUÕ�

SL\DVDVÕQGDNL� GDYUDQÕúODUOD� LOJLOL� WDUWÕúPDODU� LNL� IDUNOÕ� SL\DVD� \DSÕVÕ�
vDUVD\ÕPÕQD�GD\DQGÕUÕOPDNWDGÕU��(÷HU�GHYOHW�WDKYLOOHUL�SL\DVDVÕQÕQ�UHNDEHWoL�
ELU� SL\DVD� ROGX÷XQX� NDEXO� HGLOLUVH�� IRQ� WUDQVIHUL� SL\DVD� PHNDQL]PDODUÕ�
WDUDIÕQGDQ� HWNHQ� ELU� úHNLOGH� JHUoHNOHúWLULOLU� YH� ,0)� JLEL� NXUXOXúODUÕQ�
P�GDKDOHVL�SL\DVD\Õ�ER]XFX�YH�UHIDK�D]DOWÕFÕ�ELU�HWNL�\DUDWÕU���'L÷HU�WDUDIWDQ��
H÷HU�NUHGLW|UOHU�ERUoOX�GHYOHWOHUL�VÕNÕ�ELU�úHNLOGH�L]OH\HPL\RU�YH�XOXVODU�DUDVÕ�
ERUo� V|]OHúPHOHULQLQ� úDUWODUÕQÕ� \HULQH� JHWLULOPHVLQL� VD÷OD\DPÕ\RUVD�� EX�
piyasalar ciddi ahlaki tehlikelere maruzdur ve piyasada kriz riski oldukça 
\�NVHNWLU��%X�GXUXPGD� ,0)¶LQ� URO��� |]HO� NUHGL� SL\DVDODUÕQÕ� J�oOHQGLUHUHN��
SL\DVDQÕQ� o|NPH� ULVNLQL� D]DOWPDN� YH� E|\OHFH� KHP� NUHGLW|UOHUH� YH� KHPGH�
ERUoODQDQODUD�UHIDK�VD÷ODPDNWÕU��'ROD\ÕVÕ\OD��,0)�JLEL�NXUXPODUÕQ�SL\DVD\D�
müdahaledeki rolü iflas�HGHELOLU�NDPXVDO�ERUo�SL\DVDODUÕQÕQ�\DSÕVÕ� LOH� LOJLOL�
YDUVD\ÕPODUGDQ�E�\�N�RUDQGD�HWNLOHQPHNWHGLU14. 

�
0HNVLND� NUL]LQL� WDNLEHQ�� *�� YH� *��� �ONHOHUL� WDUDIÕQGDQ� WDKYLO�

LKUDoODUÕQGD���SD\ODúÕP��oR÷XQOXN�–R\X�YH�RUWDN�WHPVLO�úDUWODUÕQÕQ�HNOHQPHVL�

                                                
13 Anne Krueger, ‘Interview, A Bankruptcy Plan for Nations’  Business Week, 24.09.2002. 
14 BerQKDUG�3DDVFKH��	��6WDQOH\�(��=LQ��&RPSHWÕWÕRQ�$QG�,QWHUYHQWÕRQ�,Q�6RYHUHÕJQ�'HEW�
Markets, NBER working paper #8679, 2001, s. 31-2 
 



|QHULOPLúWLU15. 7DNLS� HGHQ� \ÕODUGD� $%'� KD]LQH� %DNDQÕ� 5�� 5XELQ� ,0)¶LQ�
JHoLFL�ELU�oDOÕúPD�NRPLWHVL�ROXúWXUPDVÕQÕ�|QHUPLú�YH�D\QÕ�\ÕO�*���ONHOHULQFH�
.|OQ�]LUYHVLQGH�XOXVODU�DUDVÕ�PDOL�\DSÕQÕQ�VD÷ODPODúWÕUÕOPDVÕ�LoLQ�oDOÕúPDODU�
\DSÕOPDVÕ� |QHULOPLúWLU�� $QFDN�� RUWDN� KDUHNHW� PDGdesinin borçluya ödeme 
NRQXVXQGD� UDKDWOÕN� VD÷ODPDVÕ� YH� NUHGLW|UOHU� oR÷XQOX÷XQXQ� ED÷OD\ÕFÕ� NDUDU�
DODELOPHVL�QHGHQL\OH��NUHGLOHQGLUPHQLQ�D]DODFD÷Õ�YH��IDL]OHULQGH�oRN�DUWDFD÷Õ�
QHGHQL\OH�KDOD�JHOLúPH�VD÷ODQDPDPÕúWÕU��� 

 
Ortak hareket maddesi, 1991-1998 dönemini kapsayan ampirik bir 

oDOÕúPDGD� LQFHOHQPLú�� �NUHGL�GHUHFHVL�\�NVHN�ERUoOXODUGD�IDL]L�G�ú�U�UNHQ���
NUHGL� GHUHFHVL� G�ú�N� ERUoOXODUGD� LVH� EHNOHQGL÷L� �]HUH� IDL]L� oRN� DUWÕUGÕ÷Õ�
J|U�OP�úW�U�� (WNLOHQPH� GHUHFHVL� LVH� ERUoODQDQ� WDUDIÕQ� KXNXNL� VWDW�V�� YH�
kredibilitHVLQH� ED÷OÕ� RODUDN� GH÷LúHELOPLúWLU�� 'L÷HU� ELU� KXVXV� LVH�� øQJLOL]�
KXNXNX�GÕúÕQGD�ELU�VWDW��LOH�LKUDo�HGLOHQ�WDKYLOOHUGH�IDL]�RUDQODUÕ�NUHGL�QRWODUÕ�
DUDVÕQGDNL�IDUN�GDKD�N�o�N�G�]H\OHUGH�JHUoHNOHúPLúWLU16.   
 

øQJLOL]� KXNXNXQD� J|UH� LKUDo� HGLOHQ� WDKYLOOHUGH� RUWak hareket 
SUREOHPLQLQ� o|]�P�QH� \DUGÕPFÕ� RODFDN� úDUWODU� RODELOPHNWHGLU�� %X� úDUWODU�
DUDVÕQGD� NUHGLW|UOHU� ����¶OLN� oR÷XQOX÷D� VDKLS� RODQODU17)  borçlu ile 
P�]DNHUHOHUL� \�U�WHFHN� \HWNL\H� VDKLS� WHPVLOFL� DWD\DELOPHNWH�� YH� DOÕQDQ�
NDUDUODU�YH�X]ODúÕODU�E�W�Q�WDKYLO�VDKLSOHULQL�ED÷OD\ÕFÕ�ROPDNWDGÕU���� 

�
*HOLûPHNWH�RODQ��ONHOHUGH�oÖNDQ�NUL]OHULQ�GLøHU��ONHOHUH�EXODûPD�HøLOLPL�

QHGHQL\OH�XOXVODU�DUDVÖ�PDOL�NXUXOXûODU��|]HOOLNOH�$V\D�NUL]LQGHQ�EX�\DQD�FLGGL�ELU�
VLVWHP�DUD\ÖûÖQD�JLUPLûOHUGLU��0DOL� VLVWHPGH�ûHIIDIOÖN��PXKDVHEH� VWDQGDUWODUÖQÖQ�
                                                
15 Barry Eichengreen and Ashoka Mody, Would Collective Action Clauses Raise 
Borrowing Costs?, NBER Working paper #7458, 2000 s.2 
16Barry Eichengreen and Ashoka Mody, Would Collective Action Clauses Raise Borrowing 
Costs?, NBER Working paper #7458, 2000 s. 4-���$\UÕFD��(LFKHQJUHHQ�YH�0RG\��������
\DSÕODQ�oDOÕúPD\D�J|UH�\DWÕUÕPFÕODUÕQ�JHOLúHQ�SL\DVDODUD�\|QHOLN�WXWXPODUÕ�SR]LWLI�ROGX÷XQGD�
\HQL�WDKYLO��LKUDoODUÕQGD��ELULQFLO��PDUMODU��oRN�VD\ÕGD�YH�NUHGL�GHUHFHVL�G�ú�N�RODQODUGD�
SL\DVD\D�JLUPHOHUL�QHGHQL\OH��ROGXNoD�\�NVHN�ROPDNWD��EXQD�NDUúÕQ��JHOLúHQ�SL\DVD\D�
\|QHOLN�WXWXPODU�QHJDWLI�ROGX÷X�G|QHPOHUGH��VDGHFH�D]�VD\ÕGD��NUHGLELOLWHVL yüksek 
ERUoODQÕFÕODUÕQ�WDOHEL�QHGHQL\OH�IDL]�PDUMODUÕ�G�ú�N�ROPDNWDGÕU� 
17� +DWWD� SHN� oRN� WDKYLO� LKUDoODUÕQGD�� ���¶OLN� oR÷XQOX÷D� XODúÕODPDGÕ÷Õ� GXUXPGD� ���¶OLN�
JUXSWD� D\QÕ� \HWNLOHUH� VDKLS� RODELOPHNWHGLU�� 7DKYLOLQ� V|]OHúPHVLQGH� WHPVLOFLOHULQ� VHoLOPH�
yöntemlerL� YH� VRUXPOXOXNODUÕ� GD� EHOLUOHQPHNWHGLU�7HPVLOFL� �ND\\ÕP�� J|UHYH� EDúODGÕNWDQ�
VRQUD� ELUH\VHO� WDKYLO� VDKLSOHUL� ERUoOX� DOH\KLQH� GDYD� DoDPDPDNWD�� \DSÕODQ� WDKVLODWODU� W�P�
WDKYLO� VDKLSOHULQH� SD\ODUÕQD� J|UH� GD÷ÕWÕOPDNWDGÕU�� NL� EX� VD\HGH� ERUoOX� WDUDI� DOH\KLQH�
DoÕODELOHFHN�\HQL�GDYDODUGDQ�GD�NRUXQPXú�ROPDNWDGÕU�� � �%XQD�NDUúÕQ�$%'�KXNXNXQD�J|UH�
ihraç edilen tahvillerde ise mali bir ajan bulunmakta bu kurum veya birim müzakere 
V�UHFLQGH� WDKYLO� VDKLSOHULQL� WHPVLO� KDNNÕQD� VDKLS� GH÷LOGLU�� $\UÕFD�� \DSÕODQ� WDKVLODWODUÕQ�
süUHFH�NDWÕOPD\DQ�NUHGLW|UOHUOH�SD\ODúÕOPDVÕ�JLEL�ELU�]RUXQOXOXN�GD�\RNWXU���0DOL�DMDQ�WDKYLO�
LKUDFÕ�\DSDQ�NXUXPXQ�WHPVLOFLVLGLU�YH�VRUXPOXOXNODUÕ�LGDUL�QLWHOLNWHGLU� 



\HUOHûWLULOPHVL� YH� |QHULOHQ� \DSÖVDO� UHIRUPODU� YH� X\JXODWÖODQ� HNRQRPLN�
SURJUDPODU�NUL]OHULQ�oÖNÖûÖQÖ�YH�\D\ÖOPDVÖQÖ�HQJHOOH\HPHPLûWLU� 
%DúODQJÕoWD� $%'� LGDUHVL� NRQX\D� VÕFDN� EDNPDPÕú� DQFDN� GL÷HU� *-7 
�\HOHULQLQ� EDVNÕVÕ\OD� NRQX\D� GDKD� ROXPOX� EDNPDN� ]RUXQGD� NDOPÕúWÕU��
,0)¶LQ� ����� EDKDU� G|QHPL� WRSODQWÕODUÕ� LoLQ� WDVODN� UDSRU� KD]ÕUOÕ÷ÕQD�
EDúODPDVÕ� LOH� EHUDEHU� PRGHOH� PXKDOHIHW� GH� EDúODPÕúWÕU18. Ortaya konulan 
ILQDQVDO� o|]�PGHNL� WXWDUVÕ]OÕN� ELU� WDUDID�� SODQ� KXNXNL� YH� VRV\DO� GH÷HUOHUH�
D\NÕUÕ� ELU� \DSÕ\D� VDKLSWLU�� %X� EDNÕPGDQ�SODQÕQ�� DGLO�� ERUoOX� KDONODUD� YH�
NUHGLW|UOHUH� NDUúÕ� VRUXPOX�� LQVDQ� KDNODUÕQD� VD\JÕOÕ�� PDKNHPHOHULQ�
ED÷ÕPVÕ]OÕ÷Õ� NDEXO� HGHQ� YH� ERUo� NUL]LQGHQ� HWNLOHQHQ� KDONODUÕQ� V�UHoWH�
\HU�DOPDVÕQD�LPNDQ�YHUHFHN�úHNLOGH�\DSÕODQGÕUÕOPÕú�ROPDVÕ�JHUHNLUGL19.  

0RGHOLQ�HOHúWLULOHQ�\|QOHUL�DUDVÕQGD�úXQODU�\HU�DOPDNWDGÕU���
9 hONHQLQ� ¶¶LIODV··� LVWHPLQGH� \DOQÖ]FD� \XUW� GÖûÖQGD� oÖNDUÖOPÖû� ERQRODUÖ�

kapsama dahildir,   
9 'HYOHW� ERUo� NUL]OHULQGH� RUWDN� KDUHNHWL� VD÷ODPDN� ELULQFL� |QFHOLN�

RODUDN�DOÕQPDNWDGÕU���� 
9 IMF plaQÕ�³E�\�N�oR÷XQOXN´�NDUDUÕ�LOH�E�W�Q�NUHGLW|UOHUL��ERUoOXODUOD�

\HQL�úDUWODUGD�P�]DNHUH\H�]RUODPDNWDGÕU� 
9 ,0)� SODQÕ� oRN� WDUDIOÕ� ERUoODUÕ� �,0)� YH� :%�� NDSVDP� GÕúÕ�

EÕUDNPDNWDGÕU� 
9 ,0)�SODQÕ�LNL�WDUDIOÕ�UHVPL�NUHGLOHUL�GH�NDSVDP�GÕúÕ�EÕUDNDELOHFHN��EX�

ise borç krL]OHULQGH�PDOL\HW�SD\ODúÕPÕ�LONHVLQL�LKODO�HWPHNWHGLU�¶WLU�� 
9 ,0)� SODQÕ� VÕQÕUOÕ� \HWNL\H� VDKLS� 8\XúPD]OÕN� d|]�P� )RUXPXQGDQ�

�'5)�� EDúND� ELU� ED÷ÕPVÕ]� WDKNLP� VD÷ODPDPDNWDGÕU�� �+DWWD�
EDúODQJÕoWD� '5)¶QLQ� NUHGLW|UOHULQ� NDUDUODUÕQÕ� GH÷LúWLUHPH\HFH÷L�
öngörülmekteydi��ELUD]�\XPXúDWÕOPÕúWÕU20. 

 
0RGHO� GH� WDUWÕúPD\D� DoÕODQ� HQ� |QHPOL� VRUXQODUGDQ� ELUL� GH� �ONH�

ERUoODUÕQÕQ�V�UG�U�OHELOLUOL÷LQH�QDVÕO�NDUDU�YHULOHFH÷LGLU��%X�VRUXQ�LON�EDNÕúWD�
HNRQRPLN� YH� ILQDQVDO� JLEL� J|U�QVH� GH�� D\QÕ� ]DPDQGD� SROLWLN� ELU� KXVXVWXU��
Ülkenin borç |GHPH� LVWH÷L� YH� EXQD� \|QHOLN� ND\QDN� VD÷OD\DFDN� SROLWLND�
X\JXOD\DELOPH� NDELOL\HWL� � YH� EXUDGD� VÕQÕUÕQ� QH� RODFD÷Õ� GD� HúLW� GHUHFHGH�
GLNNDW� JHUHNWLUHQ� ELU� KXVXVWXU�� %X� QRNWDGD� �ONHQLQ�� ERUoODUÕQ�
V�U�QG�U�OHELOLUOL÷L� LOH� LOJLOL� \DUJÕVÕ� \HWHUOL� ROPDPDNWD�� EXQX� XOXVODU� DUDVÕ�
WRSOXOX÷XQ� ,0)�NDQDOÕ\OD� WHVW�HWPHVL�YH�RQD\ODPDVÕ�GD�JHUHNPHNWHGLU��%X�

                                                
18�(UFDQ�.XPFX��³,0)��hONH�øIODVODUÕ�øoLQ�d|]�P�$UÕ\RU´��+�UUL\HW������������� 
19 Romilly Greenhill, “  IMF Meetings Give Go-Ahead for Bankruptcy Plan – But on Whose 
Terms?”   http/ www.policy.org (29.09.2002) s.3 
 
20 Romilly Greenhill, a.g.m. s. 4-5 



QRNWDGDQ� VRQUD� V�UHo� EDúOD\DFDN� YH� X\JXQ� J|U�OHQ� ND\QDNODU�
DNWDUÕODELOHFHNWLU21. 
 

���3ODQOD�LOJLOL�3RWDQVL\HO�6RUXQODU�
�
7HRULN�ER\XWWD�GDKL�NRQX�WDP�DQODPÕ\OD�DoÕNOÕ÷D�NDYXúPXú�GH÷LOGLU���

'HYOHW� WDKYLO� SL\DVDODUÕQGD� \DSÕODQ� X\JXODPDOÕ� oDOÕúPDODU�� JHQHO� UHNDEHWoL�
PRGHOOHULQ� EX� SL\DVDODUGD� J|]OHPOHQHQ� LúOHPOHUH� \HWHUOL� DoÕNODPD�
JHWLUHPHGL÷LQL�J|VWHUPHNWHGLU22.  Edwards23������¶OHUGH�D]JHOLúPLú��ONHOHUH�
DoÕODQ� NUHGLOHUGHNL� IDL]� IDUNOÕOÕNODUÕQÕQ� JHQHO� HNRQRPLN� IDNW|UOHUOH�
DoÕNODQDPD\DFDN� NDGDU� E�\�N� ROGX÷XQX� J|VWHUPLúWLU�� $\QÕ� úHNLOGH�
D]JHOLúPLú� �ONH� WDKYLOOHULQGH� GH� EHQ]HU� IDL]� IDUNOÕOÕNODUÕ� ROGX÷X�
J|VWHULOPLúWLU�� 6WDQGDUW� UHNDEHWoL� PRGHOOHUGH� IDL]� RUDQÕ� IDUNOÕOÕNODUÕQÕQ�
oHOLúNLOL� VRQXoODU� YHUGL÷L� RUWD\D� NRQXOPXúWXU�� gUQH÷LQ� (LFKHQJUHHQ� YH�
Mody24�� ����¶ODUÕQ� EDúODUÕQGD� JHOLúHQ� SL\DVD� �ONHOHUL� ERUoODUÕQGDNL� IDL]�
RUDQÕ� IDUNOÕOÕNODUÕQÕQ� E�\�N� RUDQGD� �ONH\H� |]J�� NDUDNWHULVWLNOHUOH�
DoÕODQDELOGL÷LQL�� � HNRQRPLN� WHPHO� J|VWHUJHOHULQ� DoÕNOD\ÕFÕ� J�F�Q�Q� LVH�
WHRULGHNL�|QJ|U�OHQLQ�oRN�DOWÕQGD�JHUoHNOHúWL÷LQL�RUWD\D�NR\PXúWXU��$\UÕFD�
,0)�UDSRUODUÕQGD25��JHOLúHQ��ONHOHUH�X\JXODQDQ�IDL]�RUDQODUÕQÕQ�LIODV�YDNDODUÕ�
LOH�DUDVÕQGD�DoÕN�ELU� LOLúNL�ROPDGÕ÷Õ� WHVSLW�HGLOPLúWLU��<LQH�D\QÕ�UDSRUD�J|UH�
JHOLúHQ��ONH�WDKYLOOHUL�EHQ]HU�ULVN�\DSÕVÕQGDNL�úLUNHW�WDKYLOOHULQGHQ�YH�KDWWD�
6	3���� HQGHNVLQGH� GDKD� \�NVHN� SHUIRUPDQV� J|VWHUPLúWLU26�� 'ROD\ÕVÕ\OD��
GHYOHW� WDKYLOL� V|]OHúPHOHULQGH� J|]OHPOHQHQ� \�NVHN� IDL]� RUDQODUÕ� LOH� JHQHO�
HNRQRPLN� J|VWHUJHOHU� DUDVÕQGD� RUWDN� KDUHNHWOLOL÷L� YH\D� LOLúNL\L� DoÕNODPDN�
oRN� ]RUGXU�� *HOHQHNVHO� ROPD\DQ� IDUNOÕ� \DNODúÕPODUÕQ� JHOLúWLULOPHVL�
gerekmektedir27.    

�
                                                
21 Jack Boorman, a.g.m. s. 3-4. 
22 Bernhard Paasche  &  Stanley (��=LQ��&RPSHWÕWÕRQ�$QG�,QWHUYHQWÕRQ�,Q�6RYHUHÕJQ�'HEW�
Markets, NBER working paper #8679, 2001, s. 2 
23 Edwards, Sebastian (1984). “ LDC Foreign Borrowing and Default 

Risk:An Empirical Investigation, 1976-80,”  The American Economic 
Review,Vol. 74, No. 4., pp. 726-734. 

24 Eichengreen, Barry and Ashoka Mody (1998). “ What Explains Changing 
Spreads on Emerging-Market Debt: Fundamentals or Market Sentiment?”  
NBER Working Paper 6408. 
25 Chanda, B. Vd.(2001).   Feb. 13. 
26 Chanda, Bankim and a Staff Team (2001). “ Emerging Market Financing,”  
IMF Quarterly Report on Developments and Prospects, Feb. 13. 
27 %HUQKDUG�3DDVFKH��	��6WDQOH\�(��=LQ��&RPSHWÕWÕRQ�$QG�,QWHUYHQWÕRQ�,Q�6RYHUHÕJQ�'HEW�
Markets, NBER working paper #8679, 2001, s. 2. 
 



8\JXODPD� SUDWL÷L� DoÕVÕQGDQ� \DNODúÕOGÕ÷ÕQGD� SODQOD� LOJLOL� HQ� |QHPOL�
VRUXQ��ERUoODQPDQÕQ�GDKD�GD�]RUODúDFD÷Õ�YH�PDOL\HWLQLQ�GDKD�GD�D÷ÕUODúDFD÷Õ�
\|Q�QGHNL� EHNOHQWLOHUGLU�� ����� VRQEDKDUÕQGD� WDUWÕúPDQÕQ� LON� G|QHPOHULQGH�
$UMDQWLQ�YH��%UH]LO\D�DoÕNFD�SODQD�NDUúÕ�oÕNDUNHQ��NHQGL�LVPL���]LNUHGLOVH�GH�
7�UNL\H� SODQD� DoÕNoD� NDUúÕ� oÕNPDPÕúWÕU�� $QFDN� |QHUL\H� DoÕN� ELU� úHNLOGH�
WDUDIWDU�ROGX÷XQX�GD�DoÕNODPDPÕúWÕU��d�QN��³RUWDN�KDUHNHW�PDGGHVL´�WDKYLO�
LKUDoODUÕQGD� \HU� DOÕUVD�� 7�UNL\H� JLEL� JHOLúPHNWH� RODQ� �ONHOHULQ� ERUoODQPD�
PDOL\HWL�DUWDFDNWÕU28�  

 
7LFDUL� ELU� LIODVWD� ROGX÷X� JLEL�� LIODV�� GHYOHWOHUH� D÷ÕU� HNRQRPLN� YH�

psikolojik  maliyetler yüklemektedir. Bu nedenle de, hiçbir ülke iflas etmek 
LVWHPH]��øIODV�SDKDOÕ�ELU�o|]�PG�U��gQHULOHQ�PRGHO��%UH]LO\D�0HUNH]�%DQNDVÖ�
%DûNDQÖ� $UPDQLR� )UDJD
QÖQ� LIDGHVL\OH� ´iflas etmeyi ucuzlatmadan önerinin 
hayata geçirilip kendinden bekleneni vermesi biraz zor görünüyor” . UluslararaVÖ�
ILQDQV�oHYUHOHUL�GH�|QHUL\H�VÖFDN�EDNPDPDNWDGÖU29. 

 
6�UHFLQ� X\JXODQPDVÖQGD�� JHOLûPHNWH� RODQ� �ONHOHU� QD]DUÖQGD� L\L�

ELU� LPDMÖ� ROPD\DQ� ,0)·LQ� � ROPDVÖ�� HQ� D]ÖQGDQ� SVLNRORMLN� ELU� VRUXQ�
ROPDNWDGÖU. Çünkü “ ,0)�DODFDNOÖODU�DGÖQD�LIODV�LODQÖQGD��LIODV�PDVDVÖ�NXUPada, 
LIODV� ûDUWODUÖQÖ� WDUWÖûPDGD� YH� �ONHQLQ� |GHPH� SODQÖQÖ� \DSPDGD� �SDWURQ��
GXUXPXQGD�RODFDNWÖUµ30. 

 
%X�DODQGD�RUWD\D�oÖNDQ�DQODûPD]OÖNODU�DûDøÖGDNL�ûHNLOGH�WRSDUODQDELOLU� 

a. Yeni mekanizma ile borçlular çok kolay iflas ilan edebilirler. Bu 
ortamda kredi riski�DUWDU�YH�NUL]OHUL�GDKD�GD�VÖNODûWÖUÖU��'ROD\ÖVÖ\OD��
ULVNOL� GHYOHWOHULQ� XOXVODU� DUDVÖ� PDOL� SL\DVDODUD� HULûLPL� ]RUODûDFDN��
NUHGLW|UOHULQ� ULVN� HVDVOÖ� VÖQÖIODQGÖUPD� \DSPDVÖ� oRN� FLGGL�
PDOL\HWOHUH�QHGHQ�RODFDNWÖU� 

b. gQHULOHQ�PRGHO��$%'�\|QHWLPLQLQ�EDûODQJÖoWDNL�J|U�û��LWLEDUL\OH�
JHUHNVL]� ELU�PHNDQL]PDGÖU�� ùKUDo� HGLOHQ� WDKYLOOHUH� RUWDN� KDUHNHW�
PDGGHVL�HNOHPHQLQ�\HULQH�´DGHPL�PHUNH]LOHûWLULOPLû�SL\DVD-RGDNOÖ�
\DNODûÖPµ� LOH� SL\DVD� úDUWODUÕQGD� o|]�OPHOLGLU�� <�]OHUFH� IDUNOÕ�
KXNXNL� VLVWHP� NDUÕúÕNOÕN� JHWLUHFHNWLU�� $QFDN�� tahvilin ihraç 
HGLOGL÷L�KXNXNL�VLVWHPGHQ�ED÷ÕPVÕ]�RODUDN�6'50��NUHGLW|UOHUL�
LúELUOL÷LQH�]RUODPDNWDGÕU� 

c. øIODV� LODQÕ�� $UMDQWLQ� JLEL� SL\DVDGD� LIODVÕ� EHNOHQHQ� GXUXPODU�
hariç, panik ve likidite sorunu yaratacaktur. Bu amaçla borç 
ödemelerine geçici bir durdurma ve takiben yeniden 

                                                
28 -----��³øIODV�0RGHOL�%L]H�7HUV´�$NúDP�*D]HWHVL´������������ 
29 Ercan Kumcu, a.g.m. 
30�*�QJ|U�8UDV��³,0)¶GHQ�øIODV�6RSDVÕ´��0illiyet, 30.09.2002. 
 



\DSÕODQGÕUPD� P�]DNHUHOHULQH� EDúODQPDVÕQÕ� VD÷OD\DFDN� ELU�
V�UHo�JHOLúWLULOPHOLGLU� 

d. <XUWLoL� LIODV� V�UHFLQGHQ� IDUNOÕ� RODUDN�� GHYOHW� LIODV�PRGHOL� LoLQ�
UHVPL� IRQODU� D\UÕOPDOÕ� YH� VD÷ODQDFDN� UHVPL� NUHGLOHULQ� URO��
EDúODQJÕoWD� EHOLUOHQPHOLGLU�� %X� VD÷ODQPD]� LVH� ERUoOXODUD� YH�
NUHGLW|UOHUH�DQODúPD\D�YDUPDODUÕ�KXVXVXQGD�EDVNÕ�\DSÕODPD]� 

e. 8\JXODPDGD�NDSVDQDFDN�RODQ�ERUoODUÖQ�VÖQÖUODQGÖUÖOPDVÖ�YH�EXQXQ�
taraflara kabul ettirilmesi çok zor görünmektedir. Borç 
\DSÖODQGÖUÖOPDVÖ� LûOHPLQLQ� EDûODQJÖFÖQGD� EX� VRUXODUÖQ�
FHYDSODQGÖUÖOPDVÖ�]RUXQOXGXU� 

f. 6RQ�RODUDN�PRGHOLQ��]HULQGH�DQODûPD� VDøODQPDVÖ�YH�X\JXODPD\D�
JHoLULOLûL��X]XQ�]DPDQ�DODFDNWÖU31. 

�
 
6218d�
�
'HYOHW�%RUoODUÕQÕQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�0HNDQL]PDVÕ��6'50��

YH\D� 'HYOHW� øIODV� 0RGHOL� RODUDN� XOXVODUDUDVÕ� NDPXR\una sunulan model 
EDNÕú� DoÕVÕQGD� J|UH� IDUNOÕ� úHNLOOHUGH� DOJÕODQPDNWDGÕU�� *-7 ülkelerindeki 
NDPX� NHVLPLQL� YH� oÕNDUÕQÕ� VDYXQDQ� JUXSODUD� � J|UH� PRGHO� � |]HO� NHVLP�
NUHGLW|UOHULQ�NUL]LQ� o|]�P�QGH� V�UHFH� GDKLO�HGLOPHVL� YH� GROD\ÕVÕ\OD� DKODNL�
tehlikenin en aza indirLOPHVLQL�|QJ|UPHNWHGLU��%X�V�UHFLQ�EDúDUÕOPDVÕQGD�LVH�
EX� NUHGLW|UOHULQ� ULVNOL� �ONHOHUH� \�NVHN� IDL]OH� YHULOHQ� NUHGLOHULQ� DUWÕN�
NXUWDUÕOPD\DFD÷ÕQD� LQDQGÕUÕOPDVÕ� |QHPOL� ELU� DúDPD� RODUDN� J|U�OPHNWHGLU��
<LQH�EX�JUXED�J|UH�PRGHO��VRUXPVX]FD�ERUoODQDQ�JHOLúPHNWH�olan ülkeleri 
GLVLSOLQH�HWPH\L�DPDoOD\DQ�\HQL�YH�XOXVODUDUDVÕ�PDOL� VLVWHPLQ� LVWLNUDUÕ� LoLQ�
JHUHNOL� ELU� \DSÕVDO� XQVXUGXU�� $UMDQWLQ�� %UH]LO\D�� UHVPHQ� LODQ� HWPHVH� GH�
7�UNL\H¶QLQ� GH� NDUúÕ� oÕNPDNWDGÕU�� d�QN�� |QHULOHQ� LIODV� PHNDQL]PDVÕ�
GHYOHWL� EDVLW� ELU� WLFDUL� LúOHWPH� \DSÕVÕQD� LQGLUJH\HUHN�� K�N�PUDQOÕN�
KDNODUÕQÕQ�XOXVODUDUDVÕ�LIODV�GLYDQÕQD�GHYUHGLOPHVLQL�|QJ|UHQ�SDKDOÕ�ELU�
VLVWHPGLU�� 'L÷HU� WDUDIWDQ� PRGHO� JHOLúPHNWH� RODQ� �ONHOHULQ� ERUoODQPD�
PDOL\HWLQL� DUWÕUDFD÷Õ� QHGHQL\OH� XOXVODUDUDVÕ� PDOL� \DSÕ\D� LVWLNUDUVÕ]OÕN�
getirecektir. 

 
0RGHOLQ� X\JXODQDELOLUOL÷L� LoLQ� JHOLúPLú� �ONHOHULQ� SROLWLN� GHVWH÷LQH�

LKWL\Do� YDUGÕU� YH� VRQ� JHOLúPHOHU� GH� EX� \|QGHGLU�� $QFDN� GDKD� \DSÕOPDVÕ�
JHUHNHQ� WHNQLN� YH� NXUXPVDO� G�]HQOHPHOHU� EXOXQPDNWDGÕU�� øIODV�
PHNDQL]PDVÕQÕQ� GHYUH\H� JLULú� V�UHFL�� ,0)¶LQ� URO�� JLEL� KXVXVODU� � DoÕN� YH�
J�YHQ�VD÷OD\ÕFÕ�ELU�úHNLOGH�EHOLUOHQPHOLGLU��$\QÕ�úHNLOGH�NUHGLOHUH�VD÷ODQDQ�
|QFHOLN� LOH� LOJLOL� D\UÕQWÕODUÕQ� EHOLUOHQPHVL�� NUHGLW|UOHULQ� YH� � ERUoODUÕQ�
                                                
31 Martin Wolf, a.g.m.  
 



VÕQÕIODQGÕUÕOPDVÕ�LOH�LOJLOL�NULWHUOHULQ�JUXSODU�DUDVÕ�GHQJH\L�YH�NRRUGLQDV\onu 
VD÷OD\DFDN�úHNLOGH�EHOLUOHQPHVL�YH�DQODúPD]OÕN�o|]�P�IRUXPXQXQ�FLGGL�ELU�
úHNLOGH� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� JHUHNPHNWHGLU�� 0DOL� NUL]OH� RUWD\D�
oÕNDELOHFHN� HNRQRPLGHNL� o|N�QW�OHULQ� ROPDPDVÕ� LoLQ� PHNDQL]PD� HUNHQ�
GDYUDQPDOÕ� YH� EX� NRQXGD� SODQODU� JHOLúWLULOPHOidir. +HU� úH\GHQ� |QHPOLVL�
PRGHO�� � DGLO�� úHIIDI� YH� WDUDIODUÕQ� NDWÕOÕPÕQÕQ� VD÷ODQGÕ÷Õ� ELU� GHYOHW� LIODV�
V�UHFL� ROPDNWDQ�X]DN�J|U�QPHNWHGLU� Nitekim son dönemlerde Arjantin 
GHYOHW� ERUoODUÕQÕQ� \DSÕODQGÕUÕOPDVÕQGD� NUHGLW|UOHULQ� GH� VLVWHPH� GDKLO�
edilmesi, tahvil JHWLULOHULQLQ� HNRQRPLQLQ� SHUIRUPDQVÕQD� HQGHNVOHQPHVL� YH�
ERUoODUÕQ�E�\�N�ELU�E|O�P�Q�Q�VLOLQPHVL��E|\OHFH�$UMDQWLQ¶LQ�WHNUDU��UHWHQ�
ELU� HNRQRPL� RODUDN�XOXVODU� DUDVÕ� VLVWHPH�GDKLO� HGLOPHVL� úHNOLQGHNL� oHUoHYH�
J|U�úOHU�RUWD\D�oÕNPDNWDGÕU��%X�J|U�úOHU�LVH�GDKD�DGLO��XOXVODU�DUDVÕ�NDPXVDO�
YLFGDQL� ]HGHOHPH\HQ� YH� XOXVDO� GHYOHWOHULQ� K�N�PUDQOÕN� KDNODUÕQD� VD\JÕ�
J|VWHUHQ� \DNODúÕPODUÕQ� JHUHNOLOL÷L� NRQXVXQGD� VD÷GX\XQXQ� LON� LúDUHWOHUL�
olarak kabul edilebilir. 
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