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Kiiresel ekonominin Ikinci Diinya Savasi’ndan bu yana karsi karstya oldugu en sikintili
donemlerden birinden gectigimiz su giinlerde TUSIAD-Kog¢ Universitesi Ekonomik Arastirma
Forumu tarafindan diizenlenen bu toplantiya hos geldiniz. Hepinizi TUSIAD Yonetim Kurulu
adina saygiyla selamliyorum.

Gegen sene Temmuz ayinda ABD’de diisiik kaliteli konut kredisine dayali kagitlarda baslayan
sorun, bircok baska alana sirayet ederek hala etkisini artirmaya devam ediyor. Hepinizin bildigi
gibi bankacilik sektoriine yayilan kriz, ardindan Avrupa kitasini etkisi altina aldiktan sonra, reel
sektore sigradi ve nihayet daha gegcen seneye kadar krizden etkilenmeyecegi diisiiniilen
gelismekte olan iilkelere sirayet etti.

Bundan ii¢ ay once Lehman Brothers’in batmasi, krizin ciddiyetinin herkes tarafindan iyice
anlasilmasina yol agti. Ne kadar saglam olursa olsun, ne kadar iyi yonetilirse yonetilsin, diinya
tizerindeki tiim tilkeler, tim sektorler, tim sirketler i¢in krizin bulasma hizi ve siddetinin nasil bir
tehdit olusturdugu ortaya ¢ikti. Her ne kadar, 2001 krizi sonrasinda gergeklestirmis oldugu
reformlar nedeniyle ekonomik yapisini giiclendirmis olsa da bu tehdit Tiirkiye i¢in de gecerli.

Gelismekte olan {ilkelerin gelismis iilkelerden ayristigi, bu nedenle ABD kaynakli bir
yavaslamanin diinya ekonomisi {izerindeki negatif etkisinin daha smirl kalacag diisiiniiliiyordu.
Bu goriisiin gecerliliginin olmadig1 ortaya ¢ikt.

Bugiin kars1 karsiya oldugumuz kriz, bundan oncekiler gibi gelismekte olan iilkelerin yapisal
sorunlarmin artik siirdiiriilemez hale gelmesinden kaynaklanmiyor. Geligsmekte olan iilkeler,
bugiin kendileri ¢ikartmasa da sonuglarina katlanmak zorunda kaldiklar1 bir krizle kars1 karsiya.

Nitekim, finansal krizin yayilma ve tiim ekonomik aktiviteyi tehdit etme riski karsisinda birgok
iilkede giliveni yeniden tesis etmek ve kredi mekanizmasinin devamliligini saglamak tizere ¢esitli
onlem paketleri uygulamaya sokuldu.

Bu krizde para ve maliye politikalarinin rolii bir kez daha tartismaya agildi. “Kiiresel Mali Kriz
ve Para Politikas1” bagligi altinda diizenlenen bu toplanti, bize para politikasinin gelismis ve
gelismekte olan iilkelerde uygulama imkanlarini ve etkilerini masaya yatirma imkani saglayacak.
Son derece degerli konusmacilar1 dinleme firsati bulacagimiz konferansin diizenlenmesindeki
katkilar1 nedeniyle EAF Direktorii Dog. Dr. Kamil Yilmaz’a huzurlarinizda tesekkiir ederim.
ABD’de ve yiikselen piyasa ekonomilerinde para politikas: konusunu uzman konusmacilarimiz



ele alacaklar. Ben miisaadenizle Tiirkiye ekonomisinde yavaglayan biiylime hizina iligkin bazi
yorumlarimu sizlerle paylagmak istiyorum.

Degerli konuklar,

Hepinizin ¢ok yakindan bildigi gibi, krizin Tiirkiye ekonomisi {izerindeki etkileri giderek
belirginlesiyor. Kiiresel kriz, 2006 yilmin ikinci yarisindan itibaren yavaslama isaretleri veren
ekonomimizi artik gerileme donemine soktu. Sanayi iiretim endeksi son ii¢ aydir geriliyor. Ekim
ayinda imalat sanayiindeki gerileme %10.3’e ulasmis durumda. Bu gerilemenin gelecek aylarda
da devam etmesi siirpriz olmayacak. Bu kosullar altinda biliylime hizinin 2008’in ikinci
yarisindan itibaren hizla diismesi hatta negatife diismesi ihtimal dahilinde.

Nitekim GSYH verileri Tiirkiye ekonomisini de biiyiime hizinin 2008 yilinin {igiincii ¢geyreginde
%0,5 oranina inmis oldugunu gosteriyor. Diger iilkelerde eksi olarak agiklanan ii¢lincii ¢eyrek
rakamlarina gore olumlu sayilabilecek bu biliylime hizi iilkemizde de artik yavaslamanin
ciddiyetini yansitiyor. Bu yilin Ocak-Eyliil donemini kapsayan 9 aylik biiylime hizi %3’e
gerilemis durumda. Kiiresel belirsizligin etkilerinin, bundan sonraki ¢eyreklerde de biiyiime
hizimiz1 olumsuz etkilemesi sasirtict olmayacak.

Biiyiimedeki yavaslamayla birlikte, %0,3°e kadar diismiis olan yerlesik hanehalki tiikketimi 2001
dordiincli ¢eyrekten sonraki en diisiik diizeye isaret ediyor. Harcama yonli GSYH’nin
%65,7’sini olusturan bu kalem i¢ talepte ciddi bir azalma yasandigini ortaya koyuyor. Bu
donemde 6zel sektor yatirimlariin da %10 oraninda azalmis oldugu dikkat ¢ekiyor. Ekonomide
artan negatif beklentilerin 6zel sektor tiiketim ve yatirnmlarini olumsuz etkilemis olmasina
karsilik, kamu tiiketiminin ve kamu yatirimlarinin hizli arttigr goriilityor. Kamu harcamalarinda
%18,4; ve kamu yatirimlarinda %22,2 oranindaki artiglar ligiincii ¢eyrek biiyiimeye hizini yukari
cekmede onemli etki yapti. Bu iki kalemin biiylimeye katkisi, sirasiyla, 0,7 ve 0,8 diizeyinde
oldu. Kiiresel ekonomideki yavaglama nedeniyle, dis talep artis1 da %1,5 ile sinirli kaldu.

Eyliil ayindan sonra agiklanan veriler hem i¢ hem de dis talebin dordiincii ¢eyrekte daraldigini
gosteriyor. Bu bilgiler 1s1ginda, biiyiimenin 2008 yilinin son ¢eyreginde ve 2009 yilinin ilk
ceyreklerinde, negatif olacagi bekleniyor.

Biiylime yavaglarken, issizligin ise yiikselmekte oldugunu goriiyoruz. Agustos-Eyliil-Ekim
aylarma iligkin iggilicii arastirmasi, issizlik oranmin kentlerde %13.3’e yiikselmis oldugunu
ortaya koydu. Ekonomideki gerilemenin bu tabloyu daha da kétiilestirmesi kaginilmaz.
Halihazirda, kentlerde yasayan her dort gengten biri igsiz. Bu sorunun agirlasmasi, Tiirkiye’nin
cok ciddi sosyal ve siyasi sorunlarla karsi karsiya kalmasi riskini doguruyor. Bu riskin
onlenmesi, ekonomideki gerilemenin yavaslatilmasini, bu ise, ¢ok somut 6nlemlerin kararlilikla
ve vakit gecirilmeden alinmasini gerektiriyor.

Son OECD Ekonomik Goriiniim raporunda yer alan bir derleme, krizin basindan bu yana
iilkelerin aldiklar1 6nlemlerin kronolojisini veriyor. Biitiin OECD {ilkeleri bu kriz karsisinda 6zel



bazi tedbirleri devreye sokmasina ragmen, Tiirkiye’nin geleneksel para politikasi uygulamalarina
devam ettigini, likidite saglayict Onlemler aldigin1 ve faiz oranlarinda indirime gittigini
goriiyoruz. Merkez Bankasinin ihracatgr sirketlerin reeskont imkanlarini genisletmesi ve doviz
cinsinden kredilerde zorunlu karsilik oranini indirmesi, piyasalari biraz daha rahatlatti. Bu
konferansimizin parasal dnlemler konusunda devam etmekte oldugunu diisiindiigiim ¢alismalara
onemli katki yapacagini diistiniiyorum.

Sozlerime son verirken, Tiirkiye’nin kiiresel krizin etkilerinden kisa siirede kurtulmasini
diliyorum. Beni dinlediginiz i¢in hepinize tesekkiir ederim.

Ikinci Diinya savasindan bu yana karsi karsiya oldugu en sikintili dénemlerden birinden
gectigimiz bugiinlerde TUSIAD-Kog¢ Universitesi Ekonomik Arastirma Forumu tarafindan
diizenlenen bu toplantiya hos geldiniz. Hepinizi TUSIAD Yonetim Kurulu adina saygiyla
selamliyorum.

Kamil Yilmaz: ABD ve uluslararas1 mali piyasalari etkisi altina alan mali krizin reel ekonomiler
tizerindeki baskist Agustos 2007°den bu yana giderek artmakta, diinya ekonomisi kiiresel
durgunluk tehlikesi ile kars1 karsiya bulunmaktadir. Hiikiimetler ve Merkez Bankalar1 bir yandan
mali sektordeki krizi kontrol altinda tutmaya calisirken bir yandan da reel talepteki hizl
daralmaya kars1 dnlemler almaktadir.

EAF olarak boyle bir ortamda para otoritelerinin, 6zellikle de FED’in Agustos 2007°den beri
uygulamaya koydugu ya da gelecekte uygulayabilecegi yeni dnlemler ve politika araglarini ele
almak ve bunlarim hangi noktaya kadar etkili oldugunu ya da olabilecegini degerlendirmek
amaciyla bu konferansi diizenlemeye karar verdik. Ben yapacagim bu konusmada dogrudan para
politikalarina girmek istemiyorum, zaten 4 konusmacimiz da dogrudan para politikalarini
tartisacaklar. Ama benim kisaca ve biraz da Ali Bey’in konusmasina eklemek istedigim bir iki
nokta var.

Burada 6nemli olan nokta, tabii ki kiiresel krizin artik boyut degistirip kiiresel durgunluga dogru
dontistligiinii hatta kiiresel durgunluktan 6te de karsimizda kiiresel bunalim tehdidinin oldugunu
gormekteyiz. Bunu hemen hemen birgok iilke hiikiimetleri kabullenmisken biz bir dlgiide inkar
noktasindan yavas yavas gercege dogru asama asama gelmekteyiz. Bu anlamda maliye politikasi
ve tabii ki IMF ile yapilacak anlagma tabii ki ¢ok 6nemli, ancak bu konular1 para politikalarindan
ayr1 olarak diislinmek de miimkiin degil. IMF ile uzun zamandan beri tartisilan ve goriisiilen
anlasma konusu bir an Once belirlense ve hatta bu konuda kesin karar verilmis olsaydi
belirsizligin hizli bir sekilde ortadan kalkmasi miimkiin olacakt1 ve 2009°da Tiirkiye’nin ihtiyaci
olacak dis finansmanin karsilanmasi1 konusunda bir¢cok ekonomik aktoriin soru isaretleri ortadan
kalkmis olacakti ve boyle bir ortamda da Merkez Bankasinin para politikasini uygulamakta hatta
yonlenmekte oldugu gevsek para politikasina dogru uygulamalarimi daha da netlestirmesi
miimkiin olabilirdi.



Umariz ki 6niimiizdeki 1 ay icerisinde IMF anlagmas1 sonuglanacak. Burada benim bir noktay1
belirtmem lazim, 1994 krizine donmek istiyorum. 1994 krizi bizim kendi krizimizdi, ancak bu
kriz bizim krizimiz degil ama sonugta biitiin iilkeleri etkiledigi gibi bizi belki 1994 ve 2001
krizinden daha fazla da etkileyebilecek. Bunun nedeni her iki krizde de dis talep ¢ok giigliiydii
ama su anda hem dis talep ¢cokmiis durumda hem ig¢ talep ¢okmiis durumda, alinacak onlemlerin
de biitiin bunlar1 g6z oniinde bulundurmasi lazzim ve o anlamda da dogru politikalar1 yanlis
zamanlarda uygulamanin bu tiir kriz donemlerinde maliyeti ¢cok daha yiiksek olacak. 1994
krizine geri donersem, kriz ilk Ocak 1994’te patladi, ancak o donemde 27 Mart 1994’te
yapilacak secimlerden dolay1 Ciller hiikiimeti onlemleri erteledi, IMF ile anlagsma konusunu
erteledi ve bu arada bankalar ciddi sorunlarla karsilasti, batma noktasina gelen bankalar oldu ve
kredilerde kisilma oldu. 7 Nisan’da paket aciklandigi zaman ve bunun yil boyunca etkisi
%35.5’Iuk bir gayri safi milli hasila daralmasi ve % 126’ya varan enflasyon oldu. Kisacas1 IMF
ile anlagsma Ocak sonunda ya da Subat basinda yapilmis olsaydi Tiirkiye nin 6deyecegi bedel ya
da maliyet ¢ok daha diisiik olacakti, bu krizde sanirim hiikiimetin de su giin i¢inde
bulundugumuz konjonktiirde o giinlere geri donmesi ve o giinlerdeki bu politikalarm
zamanlamasi konusundaki bu dersi bence ¢ok net bir sekilde almas1 gerekmekte.

Ben kisaca bu noktay1 belirttikten sonra isterseniz kisaca iki oturumdaki konusmacilarimizi
tanitayim daha sonra zaten detayl olarak tanitilacaklar. Ilk oturumu Kog Universitesinden Selva
Demiralp yonetecek. Konusmacilar, Williams College Ogretim Uyesi Kennet Kuttner ve FED
Para Piyasalari Boliimii Baskan Yardimcisi Seth Carpenter olacak. Kendilerinin iizerinde
duracaklar1 asil nokta Amerika’daki Federal Reserve’lin para politikalar1 olacak. Ama para
politikalar1 sadece hatta diin aksamdan beri sifir noktasina gelen politika araci faizlerin FED
Funds Target Rate’in sifir noktasina gelmesiyle FED’in uygulamaya koydugu alternatif
yontemleri, piyasalar1 fonlama yontemlerini, bir 6l¢iide dalga dalga gelen kriz karsisinda yaratici
politikalar1 detayli bir sekilde Seth Carpenter ve Ken Kuttner ele alacak. Daha sonra 2.
oturumun baskanligim Kog Universitesi Ogretim Uyesi Sumru Altug yapacak. Bu béliimde de
TC Merkez Bankas1 Baskan Yardimcisi Erdem Bas¢1 konusmaci olarak 6zellikle krizin yiikselen
piyasa ekonomileri iizerindeki etkisini ele alacak ve daha sonra da 6zellikle tartismay1 Tiirkiye
konusunda yogunlastirmak icin Bilkent Universitesi Refet Giirkaynak bizimle birlikte olacak.
Ben biitiin konuklarimiza davetimizi kabul edip geldikleri i¢in sizin huzurunuzda tesekkiir etmek
istiyorum ve umarim Tiirkiye icin ve diinya ekonomisindeki gelismeler anlaminda hepimize 151k
tutacak tartismalar gerceklesir. Tesekkiir ederim.

I. OTURUM: ABD’de Kriz ve Parasal Onlemler

Selva Demiralp: Hos geldiniz. ABD’deki finansal kriz iizerine odaklanan birinci oturumun iki
konusmacisi bulunmakta. Birinci konusmacimiz Williams College’dan Ken Kuttner, doktorasini
1984 yilinda Harvard Universitesi’nden aldi. Williams kadrosuna katilmadan énce Oberlin
Koleji’'nde iktisat profesorii olarak calisti. Akademik gorevleri disinda, New York ve Sikago
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Merkez Bankalar1 arastirma boliimlerinde baskan yardimcisi olarak calisti ve bu gorevler
kapsaminda para politikast konusunda uzmanlasti. Mr. Kuttner ayrica ziyaret¢i dgretim iiyesi
olarak Columbia Universitesi Moskova Yeni Iktisadi Okulu, Wisconsin Universitesi Madison
Campus’ii, NY Universitesi ve Sikago Universitelerinde ¢alismustir. Prof. Kuttner’in Journal of
Finance, Journal of Monetary Economics, Brookings Papers on Economic Activity, Review of
Economics and Statistics ve North American Journal of Economics and Finance gibi dergilerde
yayinlart bulunmaktadir. Bu girisle so6zii Profesor Kuttner’a birakiyorum.

Prof. Kenneth Kuttner: Let me begin with thanking to the organizers of the conference and the
invitation and the opportunity to speak with you here today and thanking them for putting
together an obviously very interesting program on the financial crisis.

I have re-titled my talk a little bit, it is not anymore “what has the FED got himself into?”
Recent events have reminded us that central banks do a lot more than just set interest rates. From
time to time they are also called upon to function as the lender of last resort for the financial
system, providing “liquidity” to keep a financial crisis from turning into a full-blown collapse.
The FED has been serving as such as a lender since late last year, ratcheting up its involvement
after Bear Stearns crisis in March, and vastly expanding that involvement after Lehman Brothers
was forced to fold. The result has been a massive extension in credits to the private sector, with
FED assuming powers and responsibilities and risks no one had imagined just a few months ago.
We are in the midst of a full blown monetary experiment.

The most basic gauge of FED’s lending efforts is the size of its balance sheet. A lot of people
focused on this, it is swelled from less than 900 billion dollars over a year ago to about 2.2
trillion dollars as of last week and this figure does not include some activities that the FED is
doing off its balance sheet such as the credit guarantees provided for Citigroup.

I’d like to do 3 things in this presentation, number one I’d like to give little bit of background on
the crisis and where it came from, number two I’d like to give little bit of information on
traditional role of Central Banks as the lender of last resort and how the FED’s credit facilities fit
into this framework and then third, I’d like to talk about the implications of the credit risk that
FED has assumed for monetary policy going forward.

So first a little bit of background. The outlines of the present crisis by now are well known.
Bursting of the housing bubble created heaps of non-performing home mortgages, especially
those classified at subprime or “Alt-A”. These losses hit mortgage-backed securities, knocking
the foundations out from under a huge but extraordinarily delicate structure of other assets:
CDO’s, synthetic CDO’s, credit default swaps. These failures led in turn to the collapse of some
of the oldest and largest financial institutions in the US: Bear Stearns, Lehman, AIG, Citi are
now on the edge, propped up only by government funding.

The basic story is familiar, this is not a new story by any means at least to students of economic
history, number (1) displacement, number (2) credit expansion, number (3) “overtrading”, only
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Adam Smith and Kinderburger have couple of wonderful quotes that I think sum up this phase
very nicely, one of them is from somebody talking during south sea bubble when the rest of the
world are mad “we must imitate them in some measure”, and another quote which I think
captures the spirit very nicely is Kinderburger’s own quote which is “there is nothing quite so
disturbing to one’s well-being and judgment as to see your friend get rich”. Clearly this is
exactly what is happening during the subprime crisis. Then the mania becomes the crisis and you
see periods of hesitation what Kinderburger likes to call revulsion panic in the non-stampede out
of illiquid assets and the desperate rush for liquidity.

This is where the lender of last resort comes in. The classical lender of last resort function, as
articulated by Walter Bagehot in 1873, is to lend at a penalty rate of interest against good
collateral. Based on the assumption that the problem is one of liquidity, rather than solvency.
Once the panic passes, people will realize that the panic was not entirely justified by economic
fundamentals and lending would in theory resume. The central bank can provide the funds
necessary to tie the financial system over and assume in fact its commitment to do so should in
theory help ease the crisis. The Bank of England and other central banks, were compelled to do
this repeatedly in the 18™ and 19™ centuries.

This lender of last resort function is of course the idea behind the many of the steps taken by the
FED in recent months: the creation of 8 new lending facilities, and several other ad hoc
extensions of credit, but rather than focus on specifics of FED lending facilities which is going to
be topic of Seth’s presentation I’d like to focus on some of the broader implications that FED’s
increasingly unorthodox measures.

So until now, the FED’s exercise of its lender of last resort function has been quite limited:
discount window lending in number of distinct episodes such as Continental Illinois episode in
1984-85, open market operations following the 1987 stock market crash, and the provision of
liquidity in the wake of 9/11 crisis and during the Y2K change-over. The FED’s response to this
crisis far exceeds anything it has done previously, and this is just a conjecture but I believe it has
to be true what the FED has done as quantitatively foreign excess of any other central bank has
done in similar situation.

So the FED began to expand its lender of last resort role after the March Bearn Stearns collapse,
with its extension of credit to primary dealers, credit facility that also made non-recourse loan of
29 billion dollars to finance Maiden Lane LLC whose job was to buy Bear Stearns assets that JP
Morgan wasn’t willing to purchase. So this is an interesting set of first steps in a sense that these
actions meant that the FED was going beyond providing aid to the banking system with its
extension of credit to primary dealers and also began to take on certain amount of visual credit
risk through the extension of loan to Maiden Lane LLC.

It made a second departure in September with its extension of 85 billion dollar loan to the
insurance giant AIG. Again this was significant because it involved more risk being taken on by



the FED, involved the FED taking on equity stake, assistance to an institution far removed from
the banking business. FED has never done such a thing before as far as I know and it involved
assistance to an institution that was not directly involved in banking system or was not directly in
the payment system.

The FED then took two more big steps in October: the outright purchases of privately-issued
commercial papers via special purpose vehicle and the money market investor Funding Facility,
the MMIFF. The recently-announced term asset-backed security lending facility that TALF is a
similar arrangement, but only the Treasury has agreed to absorb the first 20 billion dollars in
losses.

These actions of course raise certain amount of legal issues as Federal Reserve Act, in theory
you’re supposed to keep the FED primarily lending money to banking institutions and to take on
minimum amount of credit risk but the FED has found ways to get around this limitation.

Perhaps the most radical departure of FED from its traditional lender of last resort role comes
from its involvement in the November 30™ rescue of CitiGroup. Here the FED is not doing actual
lending, instead the FED is simply guaranteeing some of the assets on Citi’s books. In another
words, if the credit basically providing a credit default swap to Citi, the Treasury in the FDIC
agreed to absorb the first 15 billion dollars of losses, but after that the FED is on the hook for the
90% of any remaining losses up to the maximum amount of portfolio of 306 billion.

So the Citi deal is significant, because it’s taken the FED well beyond the role of the lender of
last resort and even the buyer of last resort. It’s now become the risk bearer of last resort. The
FED, the Treasury and the FDIC have occasionally functioned this role and in fact that is kind of
FDIC’s purpose and the Treasury provided loan guarantees before, but for the FED this is a
really new and very different role for it to be taking, profound change in FED’s role.

And after this precedent, it is not a surprise to hear the Banking Committee Chair Christopher
Dodd ask that the FED to help support the auto industry.

So the next question I’d like to address is, has it worked? I struggled with this question for some
time and I think the answer to that question has to depend on exactly how you frame the
question. I think there are three levels to the question, the narrowest is simply has the FED
lending prevented broader collapse in the financial system? It clearly has in some sense after all
since the Bear Stearn’s debacle, only Lehman has actually failed, it is the only institution failed
since then and clearly it did not fail because the FED was unable to help, but it failed because the
FED for whatever the reason and I am not going to say whether it was good or bad and in other
parts of the US government shows not to support Lehman Brothers.

Clearly Lehman failure could have been averted had the FED and Treasury chosen to do so. So
in the narrow sense it has worked, but broader segment of the question is number one, has the
lending activities helped restore the functioning of money markets. Well in the best-case



scenario, a demonstrated willingness to lend would by itself be enough to quell a panic. Knowing
that Central Bank was willing to lend against good collateral according to Badge’s prescription
that should make potential lenders more willing to accept this collateral for their own
transactions in this scenario the Central Bank need never actually make a loan.

But as best scenario as I described that has clearly not materialized the FED has felt it necessary,
has felt compelled to extend vast amounts of credit close to trillion dollars and the process has
shown very little signs of unwinding.

Looking at interest rate, and I think Set is going to show you some more of these later on, but I
have plotted here is the spread in black of Euro/Dollar of treasuries and in red the spread of
financial commercial paper over treasuries and the blue area shows amount of Federal Reserve
lending, so just looking at this graph one might be tempted to say well look spreads became
elevated in late 2008 and that was the period of elevated FED landings so clearly FED lending
did nothing to numerate those credit spreads. So in fact this is the basic argument of highly
influential paper by John Taylor and John Williams, they have a point in the sense that no
amount of FED lending is really going to remove the credit risk premia that are associated with
the barrowers on this market, but on the other hand I think their analysis is little bit limited in the
sense that clearly the FED’s provision of these loans is endigenous response to developments in
the credit markets. So it is not so much that the lending is causing the spread to rise, but the
rising spreads has caused borrowing from FED to go up and the point is who is to say what
would happen to these spreads have the FED not been able to step and provided liquidity. Even
the timing of the introduction of new credit facilities marked by the vertical lines in the chart
seem to be associated with rising spreads.

Seth can either confirm or deny that. But the broadest theme in the efficacy question goes
beyond just the function of money markets, and the question is turning and becoming more and
more pressing since yesterday’s announcement of the new Federal Reserve policy is whether any
of these going to work in terms of macroeconomic stimulus, will what the FED is doing be
enough to counteract the credit crunch, get lending going again and revive the macroeconomy?
This is the point where one has to recognize the FED is constraint by the lower bound and the
FED funds ..... which is now hit, now it set FED target of 0 to 25, and the decision scenario there
are really two ways in which the extension of credit can get things going again. One is simply by
providing time and breathing space preventing further collapse, the problem will subside, asset
values will recover and the problem will solve itself. This may be an optimistic point of view but
at least theoretically possible.

The second way in which FED policy may help is through increasing reserves in the monetary
base, the so-called quantitative easing strategy. The idea is pretty simple, if banks are awash in
excess reserves, in some point they should, in theory start lending those reserves out to deserving
borrowers. So the new FED policy to make that mechanism most effective to the extent that
banks are now receiving the excess reserves will put right back at the FED.



I should say in trying to understand the efficacy of quantitative leasing policy is natural to turn
our attention to the case of Japan, which experimented with similar policies back in the early part
of this decade, and I have to say having looked at the Japanese experience is not exactly
encouraging. The Bank of Japan increased the size of its balance sheet by benefactor of 6 or
increased the current account balance by 6 and these succeeded as the FED succeeded in doing
flooding the money market with funds, driving industry to 0 and basically giving the entire
financial system with more reserves than they can ever use. But did this have any impact on the
economy? Well, it is hard to say what did appeared to be true and very little impact on any of
the broader monetary aggregates had very little impact on bank lending per se and the reason for
that was simply that banking system in Japan was in such bad shape for so many years. Capital
that reserves were not the binding constraint of banking system, it was bank capital and until the
Japanese government straightened out the banking system, forcing consolidation, getting the
banks re-capitalized, there was really nothing to be excess reserves could do and I fear in the US
situation is going to be very similar to that.

So what kind of problems this may create for my former colleagues at FED? FED’s massive
extension of credit has created number of sticky operational issues and I think Seth is going to go
in more detail about those. Number one is how to control FED funds rate in an environment
where banks have billions and billions of dollars of excess reserves. Number two of course is the
problem with moral hazard, which many people have commented on in the past few months is
the FED another institution stepping in to rescue failing institutions is that increasing incentive
for people to behave in more risky fashion going forward, perhaps it does but I think the issue of
moral hazard is something that people have pretty much decided to worry about later once the
crisis is over.

Instead what I would like to focus on is this third issue that of credit risk. What does it mean?
What are its implications for the monetary policy? Traditionally the FED has started to avoid
taking risk on its balance sheet in fact pretty much restricts the FED making risk free loans based
on solid collateral except in these unusual circumstances that by Section 133 Federal Reserve
Act, that has obviously changed drastically, since the FED began lending funds on whole variety
of assets and even buying assets outright. It is hard to say with any certainty exactly how much
of a hair cut is taken on the balance sheet and part of the reason is that the people in the inside
aren’t telling people outside exactly what assets the FED is buying and what is taking as
collateral and even if they did it wouldn’t help very much, because nobody really knows what
these things are worth anyway and exactly how risky they are.

It is worth dividing what the FED is doing into three pieces. Some of what the FED is doing is
traditional collateralized short-term lending, has probably relatively low risk partly because those
are kinds of transactions where in addition to taking collateral against these assets and taking a
hair cut on the assets the FED also has recourse to be institutions resources, so should that
collateral decline precipitously in value FED would be able to go after the resources of the
institution and borrow the money, this collateralized transaction is relatively low risk.
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But other things that FED has done probably involve higher risk including in that would be
transaction such as 29 billion dollar loan to Maiden Lane, Bearn Stearns, who knows what those
assets are and what they really worth I certainly don’t. Also falling in that category, things like
the lending to special purpose vehicles for buying commercial paper and now for new term
TALF lending facility, which are also going to be in the business of buying risky debt using
special purpose vehicle financed by the FED. So these are all situations where little bit different
category from the usual collateralized lending and arguably involved the FED taking on quite a
bit more risk.

And finally the thing that I think sets a very interesting president is the FED’s off balance sheet
guarantee of Citi’s assets that I mentioned as Citigroup rescue, what is unique about this
arrangement is here the FED is not actually doing any lending, it is simply providing a credit
guarantee.

So given the sheer volume of lending and credit extended by the FED and range of assets being
purchased or taken as collateral raises the question what would happen if FED became insolvent?
Well, the shorter answer is nothing. In thinking about the possibility of loan losses it is useful to
think about not the Central Bank in isolation, but the consolidated government balance sheet and
thinking about what the FED is doing in terms of purchasing worthless assets is being essentially
like fiscal expenditure of government money. There are two ways those losses could be financed,
one is by issuing monetary liabilities money is what the FED would do, the other way would be
to issue debt which what the Treasury normally does. Now, not surprisingly if the FED would
issue money in order to finance these losses and that would eventually have inflationary
consequences. From the stand point of government’s consolidated balance sheet, the other way
to finance those losses is through the issuance of debt, which will presumably eventual increase
in taxes used to ...... the debt assuming the government is running a balanced budget overtime.

Here there is no reason to believe that a debt financed bailout would be inflationary. So the
concern about FED taking on too much responsibility for these bailouts if you want to call it that,
the inflation tax raises its head as possibility. When other countries got in this kind of situation, it
is always advised by the IMF and others that the Central Bank be recapitalized, in other words
receiving infusion of funds from Treasury in order to make up for its losses and what does
recapitalization do? From the stand point of consolidated balance sheet, really nothing except if
you think about recapitalization as an arrangement where the monetary liabilities are replaced
with debt finance liabilities. From the stand point of the government’s consolidated balance
sheet, you are now replacing money with bonds and those bonds backed by tax revenues that
would tend to mitigate the inflationary consequences.

These observations put an interesting spin on two of the FED’s recent facilities. What is
interesting about those facilities is that Treasury is taking the first tranche of losses, first 15 or 20
billion dollars and in the case of TALF and Citigroup but then the FED is on the line for the rest
of it. To me this sounds like a recognition, this is setting up a situation where within certain
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limits the losses would be debt financed, above those limits the loss would be monetized. So do
you want a contingent monetization perhaps the thinking is that if things get really bad and losses
on these things exceed 20 billion dollars may be the thing to do would be commit to be
irresponsible as Krugman argued in the case of Japan.

Another reason central banks may issue capital losses is the perceived loss of independence that
this might entail. Although a consolidated balance sheet is a useful description of the economic
relationship between the central bank and the Treasury. Kazuo Ueda, who was on the Policy
Board of the Bank of Japan at the time, gave a speech in 2004 in which he dismissed these ideas
just being “naive” and in his view significant loan losses were something to be avoided because
it would change the balance of power between Bank of Japan in that case and ministry of
finance. Specifically he argued that taking losses and relying on Ministry of Finance for
recapitalization would tend to make the Bank of Japan susceptible to manipulation and undue
influence on the part of Ministry of Finance and if so then the Bank of Japan would lose
dependence that he just gained a few years earlier.

There are number of reasons why you might expect losses to be associated with loss of
independence, one is simply loss of revenue that the Central Bank would be experiencing, two
would be the perception of subservience to the Treasury, third and I think you are beginning to
see this more and more in the case of the US where the FED is perceived to bailout specific
institutions without any taxpayer accountability and then fourth may be perception of
incompetence if the central banks are taking huge losses on the portfolios.

Criticism in fact of the FED’s lack of transparency and accountability is already beginning to
mount. Alan Blinder made a comment, people from the FED, from Bernanke and down are not
very happy about having to commit so much taxpayer money on their own, rather than have
Congress or the Executive Branch committed and in fact Bloomberg news has recently filed a
law suit under the Freedom of Information Act demanding disclosure of the identities of the
borrowers and the assets pledged this collateral for these transactions. Bernanke himself has
faced pointed questions on the matter before Senate hearings, asking why the FED does not
disclose these matters. Of course part of the rationale for this is quite understandable, Bernanke
mentioned that disclosing borrowers’ identities would be really a bad idea in this situation,
because to disclose the borrowers’ identities is that doing so would raise questions about the
borrowing institutions’ creditwortiness. More puzzling however is the FED’s reluctance to
publish the list of collateral, the list of assets being used in these transactions and in fact some in
private sector argue that actually disclosing the assets that FED was taking as collateral could in
fact play constructive role in terms of fixing market’s expectations as to the value of those assets.

So this is an interesting set of issues and at some point this level is all theoretical and
hypothetical, but in fact there are instances throughout even recent history, where central banks
have experienced significant losses even gone technically insolvent. Non in the US of course but
number of emerging market countries have had experienced these kinds of things. In some cases
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banks were recapitalized and in other cases they were not, I think since 1990’s good 12 — 15 or
so central banks have experienced this many of these experiences of insolvencies, losses have
come about from bad experiences, foreign exchange intervention where central banks have taken
large unheged bets in currency markets, some of these losses were involved in risk as the
banking systems just like the US’ situation might be and what I’ve done is taking a quick look at
some of these other countries’ experiences to see whether any of these issues involving higher
inflation have come to pass as a result of those loan losses.

So I put together few charts just for handful of countries, in which I’ve been able to get data, 5
countries that experienced large loan losses and what happened to inflation afterwards. So here
we have the chart for Czech Republic that experienced loan losses of 32% of the bank capital in
1996. Czech Republic Central Bank was not recapitalized but you don’t see any change in
inflation following the period of loan losses. Similar for Chile, the Central Bank of Chile was not
recapitalized and it lost almost 6 times the value of the bank capital and there were no
inflationary consequences. The Central Bank of Brazil in 1997 lost 52% of its capital and again
there was no perceptible impact on inflation. So some of these concerns about inflationary
finance may be overdrawn to the extent that here 3 examples of countries that did not experience
significant inflation following loan losses regardless of whether they were recapitalized.

There are couple of instances though such as Hungary, which had a period of losses that were
associated prior to that with sharp increase in inflation and even though they were recapitalized
following those losses and the case of Thailand where the period of loan losses followed
immediately, there was a spike in inflation from 6 to about 8% so in the case of Thailand there
could be some reason for concern and what distinguishes Thailand and Hungary from other
central banks in those two cases, the central banks were much less independent than the other 3 I
mentioned, so my conjecture is that it is not the reliance on the Central Bank for the bailout or
the experiencing capital losses by the central bank per se but it is the combination of central bank
that is not fully independent from the Treasury Department.

So let me rap up my conclusion at this point, so FED’s lender of last resort role in the panic, let’s
call it panic of 2008, has changed almost beyond recognition as I’ve tried to explain, it will begin
as pretty conventional operation which the FED was functioning as the lender of last resort,
lending against good collateral and at penalty rate. I think this rule in the last few months has
really been transformed, as it has gone from lending against good collateral to buying a lot of
securities in the market that nobody was able to buy and holding those securities in its portfolio
and in its recent actions the FED has seem to become more risk bearer of last resort not just a
buyer, but even a lender of last resort. And these raise all kinds of interesting issues that I tried to
touch on and at this point I really don’t have the answers I just have the questions. Will the
interventions work, we’ll wait and see. Will FED become less independent when all this is done,
again we have to wait and see. Sorry I don’t have many answers for you but having said that I
should command our friends at FED from Seth over there and Bernanke for using “Rooseveltian
resolve” and waiting to see how it turns out. Thank you.
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Selva Demiralp: Prof. Kuttner’a bu giizel konusmasi i¢in ¢ok tesekkiir ediyoruz. Prof. Kuttner
konusmasinda biiyiik tabloyu ele alip FED’in finansal krizle miicadele kapsaminda son borg
veren pozisyonunda yapmis oldugu genisletmeleri ve bunun sonucunda almig oldugu risklerin
ima ettigi sonuglar1 gézoéniine serdi.

Ikinci konusmacimiz Seth Carpenter, FED’in tam olarak bu genisletmeleri ne sekilde yaptigim
ve likiditenin piyasalara ne sekilde sunuldugunu tartisacak. Ikinci konugsmacimz Seth Carpenter,
ABD Merkez Bankasinin karargahi olarak bilinen Board of Governors’da parasal islemler
boliimiinde yardimci director olarak g¢alismaktadir. Seth Carpenter doktorasini 1997 yilinda
Princeton Universitesi'nden aldi. William and Mary Koleji’'nde 2 sene ¢alistiktan sonra 1999
yilinda Board of Governors, Parasal Isler boliimiine girdi ve halen FED’de ¢alismaktadir. Seth
Carpenter’in Journal of Money, Credit and Banking, Journal of Policy Analysis and Management
ve Review of Development Economics dergilerinde yayinlari bulunmaktadir. The floor is yours.

Seth Carpenter: Thank you very much Selva and I would also like to thank the organizers of
the conference for having inviting me. Particularly I’d like to thank Selva Demiralp, who
personally invited me and with whom I co-authored quite a few papers. And it is an honor to be
able to speak on the same panel with Kenneth Kuttner, who is very much an expert in macro
economics in monetary policy both in the US and around the world. People have and will
continue to draw parallels between the current situation in the US and what went on in Japan and
by far the world’s experts on those experiences.

This is truly an unprecedented time for the FED history, I think Ken’s discussion pointed out that
FED’s role in the financial market has changed dramatically and so I am going to talk little bit
about what has happened and provide a bit of background on what the FED has done in response
to the financial crisis, but in doing so I’d like to point out that these are my views, I am an
economist, I work at FED but presentation I am making and the views I express are mine and not
necessarily those of the Fed or the Board of Governors’ or other members of the staff.

I am deputy associate director of the division of monetary affairs, on a daily basis I work with
our colleagues of FED of New York in the open market operations choosing how much liquidity
to add or take away from the markets on a day to day basis and more broadly work with my
colleagues on monetary policies, strategy advising the board of governors and FED open market
committee on monetary policy choices in these types of things. So that is bit of who I am.

As for the crisis, most people would think current crisis may be started last year in August
(2007), from the point of view my work at FED for direct monetary policy implementation the
first day probably was August 9". We saw big jump in the federal funds rate, demand went up
dramatically as demands for liquidity in dollars specially in Europe went up dramatically and on
August 10™ the FED provided enormous amount of liquidity to markets at least by standards of
those times. Enormous amount of liquidity now in retrospect it seems like pitiful small amount of
money, but than we thought it was great deal of money and since that time the crisis has involved
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notably in fact it was interesting that when Kamil was talking in his introductory remarks, he
pointed out that these crisis has been coming in waves and that’s very much been our experience
at the FED, there had been several different phases of the financial crisis and I think some of the
charts that I am going to put up will show these different waves and will be able to point to very
specific examples of the waves.

I am going to try to focus on couple different parts of crisis thinking about the inner bank
funding market, because in lots of ways this is where the FED at least initially had its primary
focus and I think in Ken’s discussion of the Fed’s function as the lender of the last resort, most of
it was focused on the banking sector and it was very much the inner bank market where the
attention started. Other short term funding markets like the repurchase agreement market or the
repo market have also been extremely important and have drawn great deal of FED’s attention so
I’1l talk a bit about those and those two markets have driven at least the first sight of FED
liquidity facilities. And then as the crisis continued to evolve and spread, other markets were
clearly affected, clearly impaired and our liquidity facilities expanded and I will try to talk about
all the different facilities we have.

Just as background for the non-specialist, when I talk about inner bank markets, the primary one
in the US is the Federal Funds Market. We often talk about LIBOR interest rate, the London
Inter Bank Offery, which is another bank rate set in the European market, in the London Market
but for the Federal Funds rate the Federal Funds Market, that is the primary market among banks
in US, somewhere between 100-120 billion dollars is exchanged every day, at least that is the
way it was a year ago. That’s changed a bit recently.

We calculate the interest rate in that market by taking weighted average of all the trade in that
market done by brokers and this was the way we thought about monetary policy that Federal
Open Market Committee meets 8 times a year in general to decide on the target for that interest
rate and then they go to lunch and it is up to my staff in Washington and our colleagues in NY to
determine the amount of money to add or take away from the banking system, so that market rate
is as close as possible to the target rate.

Prior to last August the market rate tended to be very very close to the target rate. This chart
gives a little bit of demonstration of the waves that we’ve seen. It shows the difference between
the market rate in the Federal Funds Market and the Committee’s target rate. So before August
2007, the market rate was always fairly close to the target rate, but then things went wrong and
we added a great deal of liquidity and the market rate was significantly below the target rate
because of the very very large amount of liquidity that we added to the market. Subsequent to
that there was a great deal of volatility, but we got back more or less hitting the target rate on
average up until very recently starting in September, when we started adding extraordinarily
large level of liquidity to the market and since then the market rate has been far below the target
rate. So for me this chart helps to illustrate some of the waves of the crisis that we’ve discussed
before. Things started in August 2007, they went poorly we got to a new type of equilibrium,
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was not quite as dramatic as March of 2008, when there was the Bear Stearns incident, but we
can see little bit here and then most recently change in everything took place in September and
October following the difficulties with Lehman Brothers.

Another way of thinking of the market is by looking at interest rate deviation and this is just the
measure of the volatility of the market within a day and the same types of patterns exist here.

One measure that is pointed frequently to for the interbank market has to do with what’s called
overnight index swap rate, so everyone who’s been reading in the financial world over the past
year and a half seen instead of charts that are going to look fairly familiar, the overnight index
swap rate is a measure of the expected overnight rate over some time period say over the next
month or over the next 3 months, only the trading that takes place does not include actual dollar
value only the interest payment, so it should be free of credit risk. And so people often look at
the spread between LIBOR rate, which is actual loan and this index swap rate, which does not
have credit risk to try to get some measure of the premium that is built into the market for
liquidity and credit risk and so this is the chart that everyone at the FED I think had stared at
roughly 10.000 times over the past year and a half and again it starts to demonstrate this notion
that this is a crisis that is coming waves has started to evolve.

We can see that starting in August of 2007 the spread widened and widened dramatically prior to
August 2007 this spread, so we have in Black one month spread and in Red the 3 month spread,
and prior to August 2007 spreads very very narrow 2 or 3 basis points, 5 basis points very very
small. But then in August 2007 they blew out fairly dramatically. It seemed as if the world was
starting to settle back a little bit to normal than the end of the year came traditionally in money
markets there are some funding pressures at the end of the year so we’ll see in December again
spreads widening dramatically again and then we get to March with Bear Stearns financial
markets started to experience strain again, spreads widened. The summer time was a good time
and I got to take a week of vacation and we see that the spreads were constant through the
summer, but then we got to the end of summer and the tension especially with Lehman Brothers
and other large investment banks starting to heighten and we see the spreads just blowout to
levels that are historically unheard of. So what I find interesting about this chart, I updated this
from a version of talk that I’ve given about 9 months ago where the chart ended somewhere
around here and we thought that these spreads were extremely wide. We thought those were very
very wide levels for the spread only to roll forward through September, October, November to
see spreads that are 2 or 3 times as wide as before the crisis situation so in some ways Ken’s
point about the crisis evolved we had new waves and the FED reacted in different ways, this isn’t
very good illustration that fact that we were learning as we were going on as well that when we
thought of extremely wide spread could actually get significantly wider.

So we do typically focus on banking, lending to banks, but the crisis itself did not remain
restricted to banking sector and there were several reasons for that banks have historically been
liquidity backstops for other types of credit markets. So, for example the commercial paper
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market which is a very very important financial market in the US, there is always been very tight
link between bank lending rates and commercial paper rates so this chart plots in black the 1
month LIBOR OIS spread so what I had before in black. But now the red line is the spread for
A2P2 so lower graded commercial paper and up until very recent period these rates were tended
to be very very close to each other. So this means is that banks are passing on their cost of
funding to commercial paper facilities and because of this type of evolution because of this tight
link between commercial paper markets and bank rates we saw for long time the lender of last
resort, lending to banks is being helping liquidity of banks, but also helping liquidity in other
markets and I think this chart helps to show how tightly integrated those markets can be.

Another very important market for funding is the repurchase agreement market or the repo
market. And this is a huge market so we have here today people from Bank of NY Melon and
Bonnies very very important players in the repurchase agreement market. Trillions of dollars
each day is traded in this market where security dealers tend to finance themselves very very
heavily, sometimes perhaps too heavily as we saw in the case of some of the dealers who ran into
severe liquidity trouble and run out of business. But it is also a place where large institutional
investors are able to place funds so money market mutual funds that have enormous amount of
cash to invest often invested in the repurchase agreement market so the demand for cash in this
market tends to come from banks to some degree, but very large degree from security dealers,
supply of cash comes from money market mutual funds often from hedge funds, pension funds.
And so it is an important market for liquidity for financing trading and security markets.

When we think about reacting to market developments you have to know what the market
developments are so it is one way that a lot of market participants look at stress in the repo
market as to look at the spreads between different types of collateral. So repurchase agreements,
repo trading is just collateralized borrowing where the collateral could be different types of
securities, safest type of collateral would be Treasury securities and other now very very
common security are mortgage back securities and so the spread and repurchase agreements
between Treasury collateral on one hand and mortgage back securities on the other give some
idea how much demand there is for very very safe assets in the market or how much strain there
is in that market.

So this chart shows the spread between overnight Treasury repo and overnight mortgage back
security repo. If you look again thinking about the several waves of this crisis before August
2007, this spread would have been 2, 3 may be as much as 10 basis points with a few ....increases
at the end of the quarter when security dealers are trying to present their books to investors, but
other than that the spread would be relatively narrow somewhere between 5 and 10 basis points.

Beginning in August 2007 we see these enormous spikes of 250 basis points over 2 percentage
points difference for overnight rate so that is mind blowingly large spread and we’d see the
spikes every so often when there is least bit of market panic and the spread would widen
dramatically because investors would want Treasure securities and not mortgage back securities.
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Again following March when there was a resolution to the Bear Stearns issue, we saw the spread
narrow significantly and there seemed to be fair bit of peace at least for summer and then again
we get into September with all the difficulties with Lehman Brothers and again we see the
spreads widen out dramatically and only narrowed subsequent to an enormous amount of
government and FED intervention in October and November.

Pricing in the market isn’t the only aspect of the market that suffered strains, in addition to
having an interest rate there is a margin what we call ‘hair cut’ for trading and repo markets. If
you want to borrow 1000 dollars against Treasury collateral you have to put up little bit more
than a 1000 dollars worth of collateral and then these markets for Treasury to some degree,
which is surprising since Treasury is so safe, but significantly for other types of securities
especially mortgage back securities and lower rated mortgage back securities, these haircuts
started to widen a great deal so security dealers were having great deal of trouble financing their
positions, because the margins were getting larger and larger and larger so they had to provide
more and more collateral to get their funding.

So what did the FED do? We either expanded our lending facilities along some traditional lines I
can discuss or we created new lending facilities so I want to talk about 4 different categories.
First will be the very traditional version so when I am calling discount window credit would be
what Ken would’ve characterized as the traditional lender of the last resort function. Then we
expanded a bit to broker dealer credits so this is lending to securities dealers, this is outside of
our historical role, this required our appealing to special section in the FED Act that allows for us
to lend to non-depository institutions under a quote unusual exigence circumstances but in some
sense it is not that far a field because we every day have been doing business with the primary
security dealers, we do our market operations with those dealers in some sense they are very
tightly linked part of the FED Activity . In addition we engaged in with currency swaps with
foreign central banks with the handful of central banks and in well defined quantities and
eventually we started adding more and more central banks to whom we would swap currency
and eventually for some central banks we said any quantity of dollars that you want to be able to
extend to your banking system will allow. The point of the currency swaps for my perspectives it
is interesting for two very important reasons, one it is huge, the dollar volume is well over 600
billion dollars now and second it points out now that this is a global phenomenon where there is
great deal of demand for funding in US dollars. So US dollar continues to be currency of funding
around the world and recognition of the need to solve a global problem the FED has been
working in conjunction with many central banks around the world to provide dollar liquidity.
And then I am going to talk about broader lending facilities and there is again echo some of
Ken’s discussion about how our role has evolved, expanded and perhaps the sum doesn’t seem
recognizable anymore.

So the discount window lending they are two versions, primary credit is essentially our discount
window, in 2003 we made some technical adjustments to how the discount window works, but it
is very much set up the way central banks around the world have lending facilities for their
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banks. It is very much supposed to be along the lines of prescriptions of badge it to lend freely at
a penalty rate against good collateral. We typically only had overnight lending to depositary
institutions that suffered an acute shortage of funds beginning in August of 2007, however we
extended the term that banks were able to borrow from FED directly and encouraged more term
lending and I’ll show you some charts later that demonstrate that. In addition, in December of
2007 we started what we call the term auction facility or the TAF. This was a way of trying to
provide more credit to the market. We wanted to do it through an auction to help us ration things
on price to get some idea of where demand actually was. One question is how much do you want
to do; when we were setting up term of auction facility there were several calls back and forth
between Washington and NY trying to figure out the quantity, how much should we provide to
the market. Our thinking has evolved dramatically since that time it is kind of quaint. When we
think about the first term auction facility, auction had 20 billion dollars, the idea was that should
be a lot and enough to do something, but not so much that we overwhelm the market currently
each auction is 150 billion dollars so it is off by an order of magnitude but the auction format
actually gave us a way of understanding just how much demand there was and whether or not we
needed to think about expanding more so Ken’s point about the FED observation on what is
going on and reacting to it. I think the auction format very much helped us understand that when
we saw the auction stopping at very very high rates it was pretty clear that there was an
enormous amount of demand for this credit. I am going to show a chart later that shows recently
the auctions have been coming in very very low rates, which gives us some indication that
perhaps we’re satisfying the demand in the market for bank credit.

In August 2007, that is the primary credit rate had been set at 100 basis points above the
Committee’s target rate. In August 2007, that was cut to 50 basis points and we were lending for
up to 30 days. In March of 2008, we made another change and the Board lowered the spread
between the target rate to 25 basis points and made loans available for 90 days. So this is now
much relaxed in terms of the terms on which credit is extended to banks. Banks can borrow from
the FED directly for 90 days at a rate of 25 basis points above the target rate and fairly broad set
of collateral against which we make extensions.

So what happened? We relaxed terms of lending and unsurprisingly borrowing went up. So this
chart shows again bit of waves of the crisis prior to August 2007 there was almost no borrowing
on a regular basis. If we saw 100 million dollars worth of borrowing on a given day, we’d take
note of it and talk about it for the rest of the morning with each other over coffee. Now we have
100 billion dollars worth of borrowing, so we dramatically changed the scope. The solid black
line shows the spread of the primary credit rate over the target rate and we see that it came down
on 2 different occasions and in September 2007 through March 2008 we’d see episodically
increases in borrowing, but it wasn’t until March 2007 with the Bear Stearn’s incident and then
September of this year with Lehman Brothers failure that we saw dramatic increase in borrowing
and as I said the scale has changed beyond our recognition.
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The term auction facility, we started this in December 2007, I just needed to update this but the
idea was to set up an auction to allow depository institutions to bid, so that we could provide
money to banks who needed it so we’d be able to gage the amount of demand. This is the amount
of credit outstanding under the term auction facility so it is 0 up until December 2007, when the
program started and fairly quickly we realized that the amount we’re providing just wasn’t
sufficient for the demand in the banking sector and you can see the size of the operations started
to ratchet up fairly quickly and then in September and October with all the difficulties with
Lehman Brothers it became clear that there was even more demand for liquidity and this is when
we increased the size of the term auction facility up to 150 billion dollars and we extended the
term out to 84 days and now term auction credit can be extended for 84 days and quantity again
is at levels that never before we’d think about it.

To me this chart at first is little bit puzzling, but ends up telling a very interesting story about the
FED’s reaction to the crisis and its liquidity facility so the black line is the size of the auction and
for the most part it’s steadily increases. There is a bit of wiggle here and that was merely when
we’re adjusting the term of the auction, originally these were 28 day loans and we turned them
into 84 day loans so to get on a cycle where we’d have longer loans and shorter loans together
we had to adjust the size of the auction but the black line shows you the size of auction continue
to rise. The red line is the bid to cover ratios. So this tells us how much banks were bidding in
the auction relative to the amount that we’re offering. So in the beginning of the program we
have a bid to cover ratio of 2.5 or 3, so that means that between 2.5 and 3 times as much demand
for this credit as we were supplying. What we eventually came to realize was that this demand
wasn’t going away that the crisis was coming in waves and we have to going to be even more
aggressive at the same time we see the dramatic increase in the quantity offered here, the bid to
cover ratio fell dramatically and so bid to cover ratio now is well below 1, so that means we are
offering to the banking sector more then there is demand for so this is when we were able to gage
whether we are providing sufficient liquidity is, because now anyone essentially who wants
credit can come into one of these auctions and not have to worry about not taking down part of
the auction because simply we are supplying more than has been demanded. We take that as a
good sign that means that we’re doing enough to provide liquidity to the market to keep things
floating.

For broker dealers we have couple different facilities we’ve been using. One is lending directly
to the primary dealers as Ken pointed out this is a departure from historical practice, but it is
again lending against collateral with the hair cut so it’s securitized lending presumably and
hopefully very very safe types of lending. In addition we’ve been lending securities, so security
dealers have large portfolios of all sorts of different types of securities. They make markets for
their customers they buy and sell securities all the time but they have to finance the securities
that they own. We saw before the spreads on repo for Treasury, which is mortgage back
securities in general it is easier and cheaper to finance treasury securities in the market and so
what we do is we will lend securities dealers treasuries that easy to finance against other
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securities that might be more difficult to finance for the overnight securities lending, we lend
treasuries against treasuries sometimes there are specific treasury securities that are trading
special and they’re in high demand and easy to finance. But for the term securities lending
facility we will lend securities dealers treasuries against other types of securities again with the
haircut, so we are protecting ourselves against the credit risk nevertheless, we are lending out
treasury securities and the idea is to help the dealers fund themselves and also there’s been
chronic demand by every participant in the market for very very safe assets and as a way of
helping to promote market function our lending treasury securities the markets provides more
securities in the markets and ... that market.

Finally in terms of open market operations we have the last bullet point, here this is our open
market operations, we were providing liquidity to market, but we aimed these at taking as
collateral .....operations mortgage back securities instead of we have 3 types of collateral letter
eligible treasuries, agencies and mortgage backed securities. Mortgage backed securities that are
typically most difficult for dealers to finance these days so we’ve aimed the single ....... repos at
financing those securities for the dealers.

So this is the chart of primary dealer credit outstanding and in March 2008 we started it with
following the difficulties with Bear Stearns, there is a quick bridge loan to Bear Stearns and then
we initiated the primary dealer credit facility to help all of the primary dealers and we thought
there was this dramatic amount of borrowing that took place. Little did we know that it was
going to become even more dramatic through the summer securities dealers seemed to find
themselves in better and better conditions until we got to September with Lehman Brother and
then all of the security dealers realized that they were in fairly desperate need of borrowing and
we saw the dramatic run up in borrowing through the primary dealer credit facility. We adjusted
the set of collateral that we were willing to accept, it is still all collaterized lending however and
we also made some adjustments so that some of those overseas subsidiaries of domestic primary
dealers were also able to borrow. So as a result we have this dramatic rise in direct lending to
securities dealers to well over 400 billion dollars.

Securities lending has also been a big part of what we’ve done, I talked about the term securities
lending, we either lend against restrictive set of collateral treasuries agencies or mortgage backs
or we can lend against slightly wider set of collateral which includes private label mortgage
backed securities but again these are all triple A rated securities or asset backed securities so
there were lots of strains in the private mortgage back securities market and there were lots of
strains in the asset backed securities market and this was the way for primary dealers to be able
to take those illiquid assets swap them at FED for treasuries, which were very very liquid assets
and hopefully promote treasury market functioning and at the same time make it easier for
dealers to fund their positions.

So the currency swaps, I don’t have a good chart for this, because basically it is another one of
boring charts that goes up to high level then goes up to higher lever and then goes up to even
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higher level. But again, it was recognition that demand for dollar funding was a global
phenomena and FED entered into agreements with central banks around the world to provide
dollars so that those central banks could lend out those dollars out to banks and their jurisdiction.
There’s been a very high take-up on this and the idea again was just to make sure that liquidity
provided was more than sufficient for the need. Credit line, for example DC, for other central
banks was essentially unlimited, any amount that the foreign banks wanted to borrow was
provided.

So broader lending facilities, these are the lending facilities that can allude to as being a bit
outside of the typical FED activity. The ones that are currently in operation are these three that
are listed. So we have what we call the asset backed commercial paper, money market mutual
fund lending facility, which takes about 15 minutes to say that first time you try to do it, but with
some practice you learn to say AMLF. We also have commercial paper funding facility and the
brandnew money market investor funding facility. The idea with these facilities was that lending
to banks and money to securities dealers was helpful, but was not sufficient to have overall
financial market function restored. It seemed pretty clear that transaction in the commercial
paper market were seizing up and as a result money market mutual funds, which are very large
sources of liquidity in terms of liquidity management for businesses and investment for security
firms. They were suffering large outflows of one very large fund got into significant trouble,
where the value of its shares fell below 1 dollar, which is big red flag for these types of things.

So the idea of setting up the asset backed commercial paper money market mutual fund lending
facility was to simultaneously provide liquidity to commercial paper market and to money funds
and the idea was we would lend money to a bank who would then buy commercial paper from a
money market mutual fund, when that mutual fund needed to sell that asset to be able to honor
redemption request. That seem to be fairly successful at first the market reacted very well when
we first did it through time demand for that has gone down in large part I think because the
money market mutual fund industry started to recover a bit and the function in the commercial
paper market started to recover a bit. I think part of that is also the introduction of the
commercial paper funding facility, this’s been successful if measured by the dollar value we’ve
got well over 300 billion dollars worth of funding going through the commercial paper funding
facility.

Again the idea here was that commercial paper is an important funding source for many financial
and non-financial firms. The financial market is very well integrated, so Ken pointed out the big
distinction which has been there historically between banking industry and the rest of the
financial world. I think there is a realization that financial markets are increasingly integrated,
the chart that I showed with bank rates and commercial paper rates moving together is a pretty
clear indication how tightly linked banking is with other types of financial markets and so the
commercial paper funding facility was intended to address seazing up and actually the dramatic
decline and outright issuance of commercial paper and the money market investor funding
facility is in some sense meant to address each of those. The idea was for it to be set up so that
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would provide financing, but to set of especial purpose vehicles that were incorporated by the
private sector so is a way try to get back towards incorporating the private sector in the provision
of liquidity, to try to promote more lending to go on the private sector. But the idea was set up
terms so that if everything was normal, if the market was functioning it would be unattractive yet
in times of strain there’d be a back stop, a source of liquidity in those times and I think what’s
successful there is that there hasn’t been any lending done through this last facility, money
market investor funding facility and I think because so far money market mutual funds are doing
quite well, the commercial paper market is starting to recover and so the pricing just hasn’t been
sufficiently attractive, because the markets are functioning sufficiently normally.

So, Ken tried to talk about whether or not our actions have worked and I think it is really hard to
tell, because we don’t know what would have happened had we done nothing, but there are few
charts that might be somewhat illustrative so here is what I have done, I’ve charted the LIBOR
OAS spread again that we had before with a few vertical lines that point out when we had
changes in the term auction facility. So the first vertical line is the first term auction facility
auction and subsequent to that we started to see that the spreads start to decline, but again
spreads widened out again and so in the spring time we increased the size of the TAF options we
saw again narrowing of the spreads until the Lehman Situation, when spreads widened
dramatically pulled out all the stops, raised the size of the auction to 150 billion dollars and again
we started to see the spreads narrowing this is also, when we saw the bid for the coverage was far
below 1, so I’d take this as suggestive but by no means definitive that may be in the markets
where FED has focused most of its attention we’ve actually been able to have some effect, but
not perfect. I also think the timing as Ken noted shows that there is great deal of ... the widening
of the spreads caused an increase in the size of the auction so trying to actually disentangle
causing effect is particularly difficult.

The last chart may be little bit hard to see, because of the yellow line is the fact that it is on the
FED balance sheet. Ken talked about this as well. I think the line chart gives a very dramatic
representation of how much of an impact on our balance sheet this crisis has had. Remember the
financial crisis started for us in August 2007, which we don’t even have on the chart. For a long
time the FED balance sheet was roughly constant. It was only until the very recent episode with
Lehman Brothers that we end up expanding the facilities so dramatically that the FED’s balance
sheet had to increase. We’ve been doing a great deal of lending prior to September and October,
which you can see however is that we offset that lending by selling off our treasuries. Some of
our treasuries and that is this dark line at the bottom trending down. So we are keeping the size
of our balance sheet roughly constant by substituting one asset for another, we were giving up
treasury securities and taking on loans. At one time that became infeasible and our balance sheet
just continued to expand and so this chart tries to give some idea of the relative size of those so
the blue line in the middle that is going up dramatically, that’s the currency swaps. That’s a huge
chunk now of our portfolio. We have the discount window lending between the term auction
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facility and primary credit that’s also big chunk and we got PDCF (Primary Dealer Credit
Facility) lending that is a big chunk as well.

So I am going to end there, thank you very much for your patience, I hope I’ve given a bit of an
overview of what’s going on from FED perspective and some of the rationale behind the various
liquidity facilities that we’ve set up.

Selva Demiralp: Her iki konusmacimiza da cok tesekkiir ediyoruz. 15 dakika kadar soru
alabiliriz.

Yavuz Canevi, Tiirk Ekonomi Bankasi: Thank you very much for excellent presentations,
although it was such sophisticated presentations that now we are very comfortable that we don’t
have those abbreviatiions and all those swap CDOC etc. So we feel comfortable that you deal
with those issues, but still we are affected. I don’t know how we are affected. I have 2 questions,
one of them to both speakers in general. Although present situation how it started more or less
we got the picture, but the big question is where we are heading and how long we are going to
observe this journey, do you have any idea?

Second question is a very particular one and it is for Mr. Carpenter, [ am very much interested in
the swap facility with the foreign central banks. It is very common and in our agenda today and
even our Governor of Central Bank yesterday made a statement that, “yes it is a nice facility, we
are very much interested, but we don’t have such a plan and we don’t know where that facility
is” so my question is what are the criteria to be eligible to have that swap facility? In the first
round, we understand you issued and made available this facility to several foreign central banks
and still we don’t know how they are selected. Is there a short list? Who is going to initiate this
process? Is the foreign central bank going to apply or FED announces ...come first serve? So
please clarify this issue, thank you.

Seth Carpenter: The swap lines are traditionally initiated by the foreign central bank. They
make a formal request to the FED Open Market Committee to initiate a swap line and then FED
Open Market Committee has to vote to authorize the currency swap.

Kenneth Kuttner: You’re leaving me the easy question Seth! Where we’re heading and for how
long? Let me just tell you that a few months ago my answer to that would be "OK, let’s compare
the situation with Japan and gee we’re in much better shape than Japan, because we have much
more resilient financial system, our banks are very well capitalized, for all these reasons it should
be much shorter and much less painful in the US than in Japan. I’ve since reconsidered my views
and with each passing crisis the US financial system looks less resilient, banks and other
financial institutions look less well capitalized and so I become less optimistic about having
things progress more rapidly than they did in Japan where of course the Japanese economy
languished for more than a decade. Having said that I am encouraged by very proactive and
aggressive actions by the FED and also by the Treasury particularly the recent shift of Treasury
strategy shift from simply purchasing the stressed assets to recapitalization and I think prompt
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recapitalization the institutions is going to be positive and more effective than policy forbearance
essentially what the Japanese government did for many many years. So for those reasons I am
encouraged that it should be less than a decade but I think we are still looking at a period of at
least two years before this all gets worked up.

Seth Carpenter: I would echo couple of points that Ken made. One is the situation of financial
firms is crucial here and it is going to be big consideration in terms of how quickly can be
resolved. That’s said comparison with Japan is natural one to make and I think another big
difference between the current situation in US and situation with Japan is, we got to look back
and see the experience in Japan and I think there’s been fairly clear resolve by policy makers to
take aggressive actions and to take very very bold steps to change things. Our balance sheet
looks nothing like it did a year ago and I think in lots of ways the current reaction is in
recognition of everything we learned from the Japanese experience, much of it from Ken Kuttner
as it turns out. I think that is a very important lesson that isn’t lost on anyone in the policymaking
round, just how important Japanese experience is as a cautionary tale.

Sumru Altug, Ko¢ University: I have a question for Ken Kuttner. I think you sort of answered
this, but I’d like to go back to the expansion of the balance sheet or the proactive behavior of the
central bank and what Krugman said about this in Japan. One of the issues in Japan was
deflationary expectations. Spector of deflation contracting the economy and what I remember
from Krugman was that he was advocating very expansionary monetary policy to reverse
people’s expectation of deflation. You talked about inflation in your presentation. How would
you view the recent expectational situation in the US of consumers, firms etc. and how do you
think FED’s behavior has helped or influenced their expectations?

Kenneth Kuttner: It is a very good question. I am guessing that at some point FED policy
makers might be more amenable to coming around to the point where they’d say "look we want
an inflation rate in excess of 0, we want an inflation rate of 1 or 2% and we are going to take
whatever steps necessary to achieve that’. They haven’t gotten there yet, but I suspect if things
continue to do so they will be much more explicit in that as they did in 2003 when the FED
cryptically alluded to an unwelcomed fall in inflation and as things proceed we’re probably
going to see little bit more explicit pronouncements with regard to where the FED ...... inflation
rate to go and I think one of the reasons why ..... I don’t want to speak for the chairman, but not
being the member of the FED any more I can do that freely, I suspect that people like Bernanke
are somewhat less concerned about the inflation or senior additious that I alluded to simply for
the reason that if things became really dire that would probably be an inappropriate policy.

Soru (London School of Economics): As both of the speakers have emphasized much of this
action has been aggressive, innovative and unprecedented and I might add that all of that has
taken place under considerable political constraint in the US and possibly legal constraint in the
US. I am very curious if either of you could provide some insights to us about the behind the
closed door thinking inside the FED, because none of this really is written in the textbooks. This
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is really history making and I am sure there has been good deal of evolution inside the FED as
these events unfolded, if you could provide at least some insight, we’d be grateful.

Seth Carpenter: I am unfortunately somewhat limited about what I can say behind closed doors,
because that is why we close them! What has definitely been evolutionary and because this has
been so unprecedented all of the new work that we’ve been doing for different facilities has been
done with a concerted effort a cross lots of different parts of the FED the legal groups along with
the banks of provision and regulation groups along with the Monetary Policy, along with the
monetary policy groups, along with the market monitoring groups and so in that sense everything
you pointed out is exactly right, the political and legal constraints are very real, they exist and are
taken extremely seriously so as a result all of the market solutions and all of the liquidity
facilities were drawing up take all of those very much into consideration as we are trying to
come up with what’s going to be most effective to promote the goal of stimulating the economy
maintaining financial stability but at the same time insuring that we stay within the confines of
the law, so I mean it is a very important question and it is one that we had to take extremely
seriously. I spent many long evenings in the company of the general council for precisely that
reason.

Burcu Goksiizoglu, CNBC: I would like to deepen Mr. Canevi’s question. I couldn’t get what
were the criteria in swap operations, for example if Turkish Central Bank applies to FED, would
FED accept this so take Turkish Lira and give Dollar to the Turkish Central Bank and what is the
average term for this kind of swap operation and do you have any limits for this operation?

Seth Carpenter: Unfortunately we don’t have written down specific rules and regulations for
each swap line agreements. Each of the swap lines we’ve done has been negotiated individually
on a bilateral basis. So formally is done by foreign central bank requesting swap line, specific
terms of each swap line are done by public, but negotiated on a case by case basis so what limit
would be for any particular central bank I think would come out of those sort of negotiations. I
haven’t been directly involved in any of the actual negotiations, but I imagine that there are some
central banks that wanted unlimited amounts and some others wanted some explicit limit would
be my guess, but again these are sort of individually negotiated case by case basis between the
foreign central bank and FED.

Ismail Erdem, Standard Invest Management: My question is going to be about US Treasury
markets, as we all know we have seen a major rally in 10 to 30 year bonds over the past couple
of weeks. My question is, how important is 10 year and 30 year yields for FED’s policy making
and should we expect Treasury buy-backs in the coming months or in 1 or 2 years. Is this a
policy tool that FED would possibly consider using?

Seth Carpenter: That is a very good question. I think there is couple of answers. I think
ultimately the goal for the FED; we have steady goals of full employment, stable prices,
moderate long term interest rates and so than the question is how does one considers getting
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there, I think the yield on 10 year Treasury note all by itself only directly affects the financing
cost to US Treasury so presumably one worries about 10 year Treasury as it relates the other
private sector interest rates. But that said, the Chairman said in his speeches that buying longer
term US Treasuries is definitely something that is considered and yesterday’s FOMC
announcement alluded to buying those sorts of securities as well. So I cannot speak about what
FOMC is going to do, but they’ve definitely brought it up as something to consider, but I think
10 year Treasury note, the yield has went down from yesterday no doubt in reaction the
Committee’s announcement, so I definitely think that Committee and its public statements has
put that very firmly on the table.

II. OTURUM: Yiikselen Piyasa Ekonomilerinde ve Tiirkiye’de Parasal Onlemler

Sumru Altug: Kriz ve para politikalar1 konferansinin ikinci oturumuna hogsgeldiniz. Bu
oturumun adi “Yiikselen Piyasa Ekonomilerinde ve Tiirkiye’de Parasal Onlemler” Birinci
konusmacimiz, Merkez Bankasi Baskan Yardimcis1 Saymn Erdem Bas¢i. Ben Erdem’i ¢ok uzun
yillardir taniyorum. Bu yillar igerisinde gercekten c¢ok basarili oldu. Erdem, Ankara Koleji
mezunu. ODTU’de okudu. Daha sonra Bilkent Universitesi’nde yiiksek lisans ve doktora yapti.
Ardindan Bilkent’te calisti. Birgok faaliyeti var. 2003 tarihinden itibaren TC Merkez Bankasi
Baskan Yardimciligi gorevini yiiriitmektedir. Erdem’in konusmasi, kriz ve yiikselen piyasa
ekonomileri lizerine.

Erdem Basci: Tesekkiir ederim. Oncelikle, Ekonomik Arastirma Forumu’na tesekkiir etmek
istiyorum. Bu konusma bana ait bir konusma. Merkez Bankasi’nin goriislerini tamamen
yansitmayabilir. Arada eger Merkez Bankasi’nin veya Para Politikast Kurulu’nun gorisleri
gecerse onlari tirnak igerisinde sdyleyecegim. Ciinkii daha ziyade gelismekte olan iilkelerle ve
kiiresel krizle ilgili bir konugma oldugu i¢in sonugta bu kisisel bir analiz.

Sunus plan1 olarak su sekilde bir plan yaptim: Kiiresel likitide sorunuyla basliyoruz. Ikinci
olarak, kiiresel krize kars1 kiiresel ¢oziim arayislar. Ugiincii olarak, yiikselen ekonomilerine
krizin aktarim kanallari. Aktarim kanallar1 derken, enflasyon iizerindeki ve biliyiime iizerindeki
etkileri. Son olarak da, kur rejimleri ile politika esnekligi iliskisini hatirlayacagiz.

Sabahki sunuslarda c¢okg¢a kullanilan, atifta bulunulan iki tane risk primi gostergesi, para
piyasalarindaki stresin gostergesini biz de izliyoruz. Burada OIS spread denilen gdsterge var, bir
de TED spread diye anilan bir gosterge var. Bunlarin her ikisi de bankalar aras1 6zellikle dolar
likitidesi iizerinde ¢ok biiyiik bir stresin yasandigini o6zellikle, Lehman Brothers’in iflasindan
sonra bu stresin arttigini, fakat daha sonra alinan olaganiistii diizeyde tedbirler sayesinde bu
stresin kismen azaldigin1 gozlilyoruz. Burada ben daha ziyade uluslararasi taraf {izerinde
duracagim. Sabahki konusmalarda bahsedildi. Dolar likiditesi biitlin diinyada bir sorun.
Ozellikle, en biiyiik sorun Avrupa’da yasandi ve Avrupa Merkez Bankasi ile Amerikan Merkez
Bankasi Federal Reserve arasinda bir swap anlasmasi yapilmistt. Dolar likiditesi Avrupa’ya bu
anlasmayla ve Avrupa’daki diger merkez bankalariyla yapilan anlagmalarla saglandi. Ozellikle,
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LIBOR’daki bu stresin, bu yiiksek faiz olusumlariin engellenmesine ¢alisildi bu sayede. Esas
burada etkili olan limitsiz hale getirilmesi. Bu swap operasyonlarinin sinirsiz hale getirilmesi.
Dolayisiyla, FED, Avrupa Merkez Bankasi’na sinirsiz Dolar likiditesi verebiliyor, Avrupa
Merkez Bankasi da kendi yeni yontemiyle siirsiz bir sekilde bunu sabit faizli ihaleyle kendi
kitasinda kullandirdi. Onun 6nemli dlglide faydasi oldugunu diistiniiyoruz. Diger bir yansima,
sirketler kesimi iizerinde. Sirketlerin bor¢lanmalarindaki maliyet artis1 da inanilmaz yiiksek
diizeylerde. Burada nispeten yiiksek riskli 50 sirketin ortalama bor¢lanma maliyetlerinin hazine
maliyetinden farkini gosteren ITRAXX crossover diye bir endeks var. Bu endeks 10 puanin
tizerine ¢ikti. Yani 10 puan Avrupa’daki devletlerin bor¢lanma maliyetinin iizerine ek olarak bir
bor¢lanma maliyeti geliyor. Bunlar yatirim yapilabilir sinirda. Yani BBB sinirinda olan sirketler.
Ama en altinda olan 50 biiyiik sirket. Dolayisiyla, yiiksek riskli olarak kaale alinabilecek bu
sirketlerin bor¢lanma maliyetleri son derece yiikseldi ve bu likidite operasyonlari, bankalar
arasindaki bu stresi kismen gideren likidite operasyonlar1 buradaki stresi heniiz almadi. Bu
oldukca 6nemli bir sorun. Onun disinda ytiksek kredi derecesi olan, AAA kredi derecesi olan
sirketlere baktiZimiz zaman, onlarin da bor¢lanma maliyetlerinde yiikselme var. Amerikan dolar1
tizerinde mesela, AAA kredi notuna sahip firmalarin ortalama spread’leri 250-300 baz puan
civarina kadar yiikseldi. Avrupa’da da benzer bir durum var. O kadar keskin olmasa da bir
yukselis var. Ek olarak, kur iizerinde etkilerini gérmek miimkiin. Amerikan dolar1 Avro
karsisinda % 20’ye yakin deger kazandi bu sikintili donemde. Aslinda Amerika’da ciddi bir
resesyon var. Paralarin deger kaybetmemesi beklenir boyle bir durumda. Fakat bu likiditeyle
ilgili sorunlardan dolay1 deger kazandi. Burada bir sorun olduguna isaret ediyor. Bu sorunu
gelismekte olan tilkelerde de ¢ok net bir sekilde gorebiliyoruz. Gelismekte olan iilkelerde de risk
primleri son derece sert bir sekilde yiikseldi. Ozellikle, Lehman Brothers’in iflasindan ve
ozellikle de Izlanda hiikiimetinin sikintiya diismesinden sonra ¢ok ciddi spread’lerde artis oldu.
Bu durumda Amerikan Merkez Bankas1 Amerika’nin kendi igerisinde Avrupa ile yaptig1 ¢oziim
arayislarina ek olarak gelismekte olan tilkelerle ilgili de bir ¢6ziim bulmak gerekiyordu. Ciinki
neredeyse 9-10 puana kadar bu spread’ler yiikselmisti. Demek ki, devletler bor¢lanamayacak.
Eger devletler bor¢lanamazsa o zaman o iilkedeki higbir sirket borglanamaz, higbir banka
bor¢lanamaz. Oncelikle devletin borglanabilir hale gelmesi lazim. O zaman kiiresel diizeyde
dolar likiditesine bir ¢oziim bulmak gerekiyordu. Bunu yapabilecek birinci aday kurum
Uluslararas1 Para Fonu. Dolayisiyla, Uluslararast Para Fonu onemli bir karar aldi. 29 Ekim
tarihinde kisa vadeli likidite imkan1 —short term liquidity facility- ad1 altinda bir imkan agiklad1
ve bu son derece basarili ve etkili oldu. En azindan gelismekte olan iilkelerdeki bu yiikselen
piyasa ekonomilerindeki stresi 6nemli 6l¢iide hafifletti. Halen stres tamamen giderilmis degil
ama biiylik faydasi oldugu sdylenebilir. Ona birazdan gelecegim. Bu arada G20 toplantilar1 oldu.
G20, bakanlar diizeyinde ve bir de baskanlar diizeyinde iki toplant1 yapti. Bakanlar diizeyinde 8-
9 Kasim’da, Brezilya’da yapilan toplantida sonug¢ bildirgesi var. Bu sonug¢ bildirgesinde ben
birkag ciimleyi tekrar hatirlatmak istiyorum. Ozellikle, maliye ve para politikastyla ilgili bir
paragraftan alinmis bir climle: “Fiyat istikrar1 ile uyumlu bir ekonomik biiyiimeyi, istikrarli ve
siirdiiriilebilir bir bicimde tesvik etmek amaciyla maliye ve para politikas1 gibi araglar da dahil
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olmak tizere her iilkenin kendi ihtiyaglart ve mevcut politika araglar1 ¢gergcevesinde gereken tiim
Onlemleri almasi konusunda kararliligimizi teyit ederiz.” Bu climle sonugta pek cok kayit ve
cekince igermekle birlikte, maliye ve para politikalarinin bu krize karsi etkin bir sekilde
kullanilmasin1 6neriyor. Fakat fiyat istikrarin1 unutmayin diye de bir hatirlatma var. Gene ayni
bildiride bir tespit var. Bu tespit ¢ok ilging: “Yasanmakta olan krizin en olumsuz etkisi, kredi ve
hisse senedi piyasalarinda goriilen daralma ile sermayenin krizin kaynagi olan iilkeye yonelme
egilimi gostermesidir”. Yani kriz ABD’de ¢ikt1, ama sermaye tekrar ABD’ye doniiyor. Bu giizel
bir tespit, onemli bir tespit. G20 iilkeleri tarafindan bunun vurgulanmasi 6nemli. Dolayisiyla,
burada bir sorun var. Bu sorunu ¢ézmek gerekir diye bir konsensus olusmus durumda. Buna ek
olarak, krediye ulasim ve sermaye girisleriyle ilgili bir paragraf var. “Yiikselen ve gelismekte
olan iilkelerin mevcut altyapir yatirimlar1 da dahil olmak {izere kalkinmalarini ve siirdiiriilebilir
biiyiimelerini devam ettirebilmeleri icin krediye ulagim imkanlarini yeniden tesis edecek ve
sermaye girislerinin devam etmesini saglayacak yollar aramamiz gerekmektedir”. Bu yollardan
bir tanesi, 29 Ekim 2008 tarihinde Amerikan Merkez Bankasi Federal Reserve ve IMF tarafindan
ortak aym1 anda yapilan bir aciklamaydi. Bu onemli bir karardi. Uluslararas1 Para Fonu
—short term liquidity facility- ad1 altinda yeni bir politika aracin1 devreye soktu. Ayni giin, ayni
saatlerde Amerikan Merkez Bankas1 faiz karariyla birlikte Brezilya, Meksika, Giiney Kore ve
Singapur Merkez Bankalarina gegici swap hatti, para takasi, karsilikli doviz takasi acti. Bu yolla
FED, ilgili iilkenin merkez bankasina 30’ar milyar ABD dolarina kadar likidite saglayabilecegini
duyurmus oldu. Bu ilgili iilkelerin merkez bankalarinin web sitelerinde de aynmi anda da
yaymmlandi. Paket olduk¢a faydali oldu. Az once bahsettigim gibi, ylikselen piyasa
ekonomilerinin spread’lerinde bir azalmaya yol acti. Bununla ilgili bugiin de sorular geldi. Ara
sira bize de sorular geliyor. Diin baskanimiza da sordular: TCMB acaba Amerikan Merkez
Bankasi’na bu konuda herhangi bir bagvuru yapti mi1 diye. Bagskanimizin cevabi “Hayir, herhangi
bir bagvurumuz olmadi.” Bunun nedeni su: Brezilya, Meksika, Giiney Kore ve Singapur’da o
iilkeye 6zel birtakim doviz likiditesi ihtiyaglart vardi. Birincisi yiikiimliilik dolarizasyonu.
Ikincisi, bu iilkelerin rezervlerinin kompozisyonu ile ilgili birtakim farkliliklar var. TCMB’de biz
bu problemleri su anda gérmiiyoruz. Bizim rezervlerimiz son derece muhafazakar bir bigimde
yonetildigi i¢in kaliteli bir rezerv yapimiz var. Bizim rezervlerimizin igerisinde temelde hazine
kagitlar1 var. Yani son derece yiiksek kredi dereceli entriimanlar var. Bir de bizim yiikiimliiliik
dolarizasyonumuz bu iilkelere gore nispeten daha makul seviyelerde. Dolayisiyla, bizde dolar
acisindan boyle bir stres ilk anda vardi. Bizim aldigimiz tedbirlerle bu stres giderildi. En son
gergeklesen veri itibariyle Tiirkiye’de Tiirk bankalar birbirlerine dolar bazinda haftalik vadede
% 0.5’ten borg veriyorlar. 1 aylik vadede de % 3.75 diizeyinde birbirlerine bor¢ veriyorlar.
Dolayisiyla, dolar likiditesi agisindan su anda bir stres goriilmiiyor. O yiizden bu konuda bizim
su anda ihtiyacimiz yok diyebiliyoruz.

Aktarim kanallar1 nasil? Kriz, ylikselen piyasa ekonomilerinde enflasyon ve biiylimeyi 3
kanaldan etkilemekte. Bununla ilgili gene baskanimiz Ocak ayinda Davos’ta bir televizyon
miilakatinda bunlardan bahsetmisti. Bu 3 kanal: Kredi kanali, portfoy kanali ve dis ticaret kanal.
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Bu kanallarda etkilemesi beklenebilir seklinde sdylemisti. Bu 3 kanalin her biri etkili oldu, ancak
bu etkilerin siddetlenmesi 2008 yilinin son ¢eyreginde ozellikle gozlendi. Bunlari teker teker
irdeleyelim: Sirketlerin oldugu gibi devlet birim bor¢lanma maliyetlerinde de olaganiisti artiglar
gozlendi. Ozellikle, Ekim ayinda gelismekte olan iilkelerin kredi iflas takasi primi —CDS-
dedigimiz prim neredeyse 9-10 puana kadar yiikseldi. Sonra bir miktar geriye dondii bunlar.
Dolayisiyla, devletlerin bor¢lanmasiin maliyetiyle ilgili bir konu. Eger devlet bu maliyetle
borg¢lanabiliyorsa, %11-12 ile bor¢lanabiliyorsa o zaman o tilkedeki banka veya firma yiizde kag
maliyetle bor¢lanabilir bu bir soru.

Ikinci kanal, portfoy kanali. Portfoy kanalinda da daha ziyade biz bunu kurlar iizerinde bir deger
kaybetme seklinde goriiyoruz. Pek cok iilkenin parast Amerikan dolarina kars1 deger kaybetti bu
donemde. Burada cari agiktan bahsedilebilir. Cari agig1 olan {lilkelerde deger kaybinin olmasi
biraz daha normal karsilanabilir. Fakat cari acik vermeyen iilkelerde de deger kayiplar1 var.
Ozellikle, Brezilya’ya bakabiliriz. Herhangi bir cari acikla baglamamist1 bu krize. Fakat paralari
onemli 6lciide deger kaybetti. Ona benzer baska iilkeler de var. Ozellikle, Giiney Kore, Meksika
gibi {lilkeler cari agiklar1 olmadig1 halde paralari deger kaybetti. Neden boyle oldu? Portfoy
cikislar1 doviz kurlari {izerinde bir baski olusturuyor. Ozellikle, kisa vadeli yatirnmlar ¢oziildiigii
zaman doviz kurlari tizerinde baski1 olusturuyor. Yiikiimliiliik dolarizasyonu yiiksek diizeyde olan
iilkelerde bu baski daha fazla olabiliyor. O yiizden 6zellikle firmalarin doviz borglar yiiksekse
veya hanehalkinin tiiketici kredilerinde mesela doviz borglanmasi goézleniyorsa, hanehalkinin
doviz borcu yiiksekse burada ek bir kur {izerinde deger kaybetme baskis1 gdzlenebiliyor.

Dis ticaret kanali nasil ¢alistyor? ki farkli yoniinii sizlerle paylasmak istiyorum. Bunlardan
birisi, ticaret hadleri. Biliyorsunuz, petrol fiyatlarinda olaganiistii bir ytikselis ve daha sonra yine
cok keskin bir diislis oldu. Gene benzer sekilde gida ile ilgili -emtialarda bugday fiyatlarini
burada Ornek olarak verdim- olaganiistii bir yiikselis ve daha sonra ¢ok keskin bir diisiis
gozlendi. Dolayisiyla, bu sektorlerle ilgili ¢alisan herhangi bir firma bunlar girdi veya ¢ikti
olarak bunlarla is yapan herhangi bir firma elbette ki Oniinii goremeyecek. Cok ciddi fiyat
belirsizligi var. Emtia fiyatlarindaki olaganiistii ytkselisler ve diisiisler ticaret hadlerindeki
soklara doniiserek hem karlilik iizerindeki, hem de yatirim Kkararlarindaki belirsizligi
arttirmaktadir.

Dis ticaret kanalin1 bir de miktar tarafindan, talep tarafindan gérebiliriz. Ozellikle, ihracat talebi
onemli. Kiiresel talepteki keskin yiikselis ve diistisler dis talep kosullar iizerinde de biiyiik bir
belirsizlige yol agmaktadir. Buradaki grafikler Tiirkiye nin grafikleri. Ozellikle, ihracat birim
deger ve ihracat miktar endekslerine baktiginiz zaman, kiiresel genislemenin oldugu dénemlerde
gercekten son derece hizli bir ihracat artisin1 Tiirkiye yasadi. Hem miktar endekslerinde artis
yasandi, hem birim deger endekslerinde hem fiyatlarda ¢ok ciddi artislar yasandi. Fakat yakin
zamanda goOriiyoruz ki, miktar endekslerinde yavaslama iyice zayifladi. Bu ne demek?
Tiirkiye’de ihracat iirtinlerine olan dis talep keskin bir sekilde diistiigii i¢in satilan malin miktar
da diisiiyor. Yalnizca fiyat1 diismiiyor satilan malin miktar1 da diisliyor. Benzer bir sey ithalat
tarafinda da gozlenebilir. Burada dikkat ederseniz, ithalat miktar endeksindeki artis eksiye
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donmiis durumda. Ama ithalat birim degeri de beraberinde diisiiyor ve ithalatta da keskin bir
diisiis gortiliiyor. Dolayistyla, dis ticaret kanali da c¢ok etkili bir sekilde 6zellikle son ¢eyrekte
calisiyor. Bu da tabii bilylime iizerinde ciddi bir yavaslatici etki yapiyor.

Aktarim kanallarin1 toparlayacak olursak, bunlarin enflasyon ve biiylime lizerindeki etkilerine
bakacagiz. Bakarken ornek iilke olarak serbest kur rejimi uygulayan bir iilkeyi diistinelim.
Mevcut kiiresel sokun etki yonii dalgali kur rejimi uygulayan bir iilke i¢in asagidaki tablodaki
gibi Ozetlenebilir: Kredi kanalini ilk olarak ele alalim. Eger kredi kanalindan bir sok gelirse,
biitiin firmalarin ve devletin bor¢lanma maliyetleri hizli bir sekilde artiyorsa o zaman bu o iilkede
toplam talebi yavaslatacak. Dolayisiyla, enflasyonu disiiriicii yonde bir etki yapacak. Biiylimeyi
de diistirticii yonde bir etki yapacak. Yatirim harcamalar1 ve tiiketim harcamalar1 diisecegi igin
biiyiimeyi de talep tarafindan diisiiriicii bir etki yapacak. Ikinci olarak, portfdy kanalina bakacak
olursak, burada serbest kur uygulayan, dalgali kur uygulayan bir iilke oldugu i¢in portfoy
c¢ikislar1 beraberinde bu iilkenin parasinin deger kaybetmesine getirecek. Bu iilkenin parasi deger
kaybettigi zaman enflasyon {izerinde enflasyonu arttiric1 bir etki yapiyor, biiylime iizerinde ise
bliytimeyi diisiiriicii bir etki yapiyor. Neden boyle oluyor? Ciinkii kisa vadeli faizler de veyahut
hazinenin bor¢glanma faizleriyle beraber iilkedeki tiim faizler de portfoy cikislar1 aninda
yiikseliyor. Dolayistyla, biiylime iizerinde diisiiriicli bir etki yapiyor. Enflasyon {izerinde ise,
doviz kurunun tiiketici fiyat enflasyonuna gegisi nedeniyle arttiric1 bir etki yapiyor. Dis ticaret
kanali nasil calisiyor? Dis ticaret kanali az 6nce bahsettigim sebeplerle genelde dis talep diisiisii
sebebiyle enflasyon iizerinde diisiiriicii bir etki yapiyor, fiyat kanalindan da disiiriicti bir etki
yapiyor. Yani emtia fiyatlarinin ve petrol fiyatlarinin diismesi dis ticaret kanalindan enflasyonu
diisiirticii bir etki yapryor. Biiyiimeyi de benzer sekilde diisiiriicii bir etki yapiyor. Peki net etki
nedir diye baktigimiz zaman, bu ii¢ kanalin toplam etkisine baktigimiz zaman, biiylime {izerinde
cok net bir sekilde tartigsmasiz bilylimeyi yavaslatic1 ve bilylimeyi diisiiriicii bir etki yapiyor bu
uluslararasi kiiresel kriz. Enflasyon {izerinde nasil bir etki yapiyor dedigimiz zaman, bu biraz
daha karigik. Portfoy ve kur kanalindan arttiric1 bir etki geldigi i¢in enflasyon iizerindeki net etki
iilkeye gore farkli olabiliyor. Ulke merkez bankasmin kendi analizini kendisinin yapmasi
gerekiyor. Bu kars1 karsiya kaldigimiz sok enflasyonu bizim iilkemizde diisiirecek mi, yoksa
arttiracak m1 diye onunla ilgili biraz bahsedecegim. Peki, sabit kur rejimi uygulayan bir iilke
olsaydi eger bu yiikselen piyasa ekonomisi. O zaman bu tabloda 6nemli bir farklilik olusuyordu.
Birinci satirda yani kredi kanalinda herhangi bir farklilik yok. Kredi kanali gene enflasyon ve
biiyiimeyi diisiiriicii yonde etki yapryor. Ugiincii satirda yani dis ticaret satirinda da herhangi bir
farklilik yok. Dis ticaret kanali da hem enflasyonu, hem biiylimeyi diisiiriicii yonde etki yapiyor
fakat portfoy kanali ¢ok enteresan bir sekilde enflasyonu diisiiriicii yonde etki yapiyor. Neden?
Ciinkii bu tlkenin kuru degismiyor portfoy ¢ikislart oldugu siirece. Neyi degisiyor bu iilkenin?
Doviz rezervleri azaliyor. Bu arada doviz rezervleri azaldigi i¢in ve sabit kur rejimi uygulandigi
icin merkez bankasi aritmetigi geregince kisa vadeli faizler yiikseliyor. Yani bu iilkede portfoy
cikislar1 oldugu zaman kisa vadeli faizler yiikseliyor. O zaman biiylime iizerinde eskisine gore
diger iilkeye gore daha sert diisiiriicii bir etki yapiyor. Bu ¢ok dnemli. Zaman zaman Tiirkiye’ye
bazi akademisyenler geliyor ve Istanbul’da bazi konusmalar yapiyorlar. “Tiirkiye sabit kur
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rejimine geg¢meli” diyorlar. Tirkiye sabit kur rejimine gegerse buna benzer bir sonugla karsi
karsiya kalir. Burada enflasyonu diisiiriicii etki nereden geliyor dediginiz zaman, kisa vadeli
faizlerdeki artis talebi diistirerek tekrar enflasyonu diisiiriicii bir etki gosteriyor. Dolayisiyla, net
etkiye baktigimiz zaman, sabit kur rejimi uygulayan {ilkelerde enflasyon {izerindeki net etkiyi
diisiiriicti, bliylime iizerindeki net etkiyi kuvvetli bir sekilde diisiiriici. Bunu su grafikten
gorebiliriz. Ben arkadaglara 4 tane iilke calismalarini sdyledim. Dogu Avrupa’da sabit kur
uygulayan 4 {ilke aldilar. Bunlar genelde kiiciik iilkeler. Paralarini Avro’ya sabitlemis olan
iilkeler. Bir de 9 tane serbest kur rejimi dalgali kur rejimi uygulayan tilkeleri aldik. Bunlarin esit
agirlikli ortalama enflasyonlara baktik. Burada sunu gozlemliyoruz. Hem kiiresel enflasyon
egilimleri, hem de kiiresel durgunluk donemleri sabit kur rejimlerinde kendini daha bariz olarak
hissettiriyor. Yani enflasyon yiikselis donemiyse, diinyada bir enflasyonist egilim varsa sabit kur
uygulayan iilkelerde enflasyon daha hizl ytikseliyor. Eger diinyada deflasyonist egilim varsa, bir
durgunluk egilimi varsa o zaman enflasyon daha hizli diisiiyor sabit kur rejimi uygulayan tilkede
ama biiyiime de daha hizli yavashyor.

Tirkiye 0rnegini agmaya ¢alisalim. Tiirkiye’de enflasyonla ilgili teshisi nasil yaptik? 19 Kasim
2008 tarihli toplantida buradaki ifadeler para kurulunun ifadesidir. Son donemde agiklanan
veriler iktisadi faaliyetteki yavaslamanin belirginlestifine isaret etmektedir, birinci tespit.
Uluslararas1 kredi piyasalarindaki ve kiiresel ekonomideki sorunlarin i¢ ve dis talebi uzunca bir
miiddet sinirlamaya devam edecegi ve bu nedenle doviz kurlarinda gozlenen hareketlerin
enflasyona olan etkisinin sinirl kalacagi anlasilmaktadir, ikinci tespit. Petrol ve diger emtia
fiyatlarinda gozlenen sert diislisler enflasyonu olumlu etkileyecektir, iigiincii tespit. Bu
cercevede, enflasyondaki diisiisiin dnceki tahminlere gére daha hizli olacagini 6ngdren kurul,
borglanma faizlerinin 50 baz puan indirilmesine karar vermistir. Buna ek olarak kisa vadeli
faizlerde olusabilecek potansiyel oynaklig1 azaltmak amaciyla bor¢ alma ve bor¢ verme faizleri
arasindaki fark 50 baz puan daha daraltilmistir. Bu son climle Seth’in anlattig1 mekanizmalarla
ilgili bizim bor¢ verme faizimiz var. Kurul onu 50 baz puan ekstra bir indirimle 100 baz puan
indirmistir. Bu karar su acidan ilging bir vaka: 2006 yilinda da Tiirkiye’de bir portfoy ¢ikis
yasandi. 2008 yilinda da bir portfoy c¢ikisi yasandi. Verilen para politikasi tepkisi birbirinden
tamamen farkli. O zaman bir parasal sikilastirma uygulanmisti. Bugiin genisletici bir para
politikas1 uygulandi. Peki fark ne? Farki su sekilde okuyabiliriz: 2006 yilinda hem i¢ talep, hem
de dis talep giiglii konumda oldugundan portfoy ¢ikislar1 enflasyon goriiniimiinii hizla bozma
potansiyeli tagimaktaydi. O zaman talep ¢ok hizliydi. Tiirkiye’de ¢ok hizli bir biiyiime vardi ve
talep de cok hizli biiyiiyordu. Dis talep de cok giigliiydii ve o da c¢ok hizli biiyiiyordu.
Dolayisiyla, portfoy cikislar1 sirasinda enflasyonist etki oldukca yiiksekti. 2008 yilina
gelindiginde ise, portfoy cikislarina ragmen, kiiresel resesyon ve zayif i¢ talep kosullarinin
enflasyonu diisiiriicli yondeki etkisinin daha baskin oldugunu gozliiyoruz. Hazine gosterge
kagidinin faizi var bu grafikte. Koyu renk mavi ile ¢izilmis olan ¢izgi politika faiz oranlari, agik
renk mavi ile ¢izilmis olan ¢izgi hazinenin gosterge bor¢lanma faiz orani. 2006 yilina dikkat
ederseniz Once hazine bor¢lanma faiz orani yiikseliyor portfoy ¢ikislar1 sirasinda. Daha sonra
para politikast buna eslik ediyor ve para politikas: faizleri de yiikseliyor. Fakat 2008 yilina
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baktigimiz zaman, Ozellikle son ¢eyrek i¢in bunu soyliiyorum, portfoy c¢ikislart sirasinda
hazinenin bor¢lanma faizleri dogal olarak bu ¢ikislar sebebiyle yiikseliyor fakat daha sonra para
politikas1 sdylemleri 6zellikle Eyliil ayinda bagkanimizin bir indirimi de diislinebiliriz seklinde
bir sdylemi vardi. Soylemleri ve eylemleriyle ikinci piyasa hazinenin bor¢lanma faiz oranlari
Merkez Bankas1’nin politika faiz oranina dogru gelmeye basladi. Bu bir kredibilite gostergesidir.
Olumlu bir gostergedir. Demek ki, ,Merkez Bankasi’nin teshisi dogru’ olarak okuyor ki piyasalar
o da bize eslik ediyor, bizim hazine faizlerine dogru gitmemiz yerine.

Sonug olarak, sunu sdyleyebiliriz: Dalgali kur rejimi altinda enflasyon hedeflemesi rejiminin
sabit kur rejimlerine gore kiiresel soklar karsisinda 6nemli esneklikler sagladigi goriilmektedir.
Bu esneklikler, birincisi, kisa vadeli faizleri politika araci olarak konjonktiiriin gerektirdigi gibi
kullanabilme imkani. Tabii enflasyon hedefinden vazgecmeden. Ikinci olarak, biiyiime
dinamikleri agisindan otomatik sok emici 6zellik. Nedir bu? Herhangi bir sermaye c¢ikisi oldugu
zaman paraniz deger kaybedecek ve ihracat talebi o kadar ¢ok zayiflamayacak. Ihracat katma
degeri o kadar ¢ok etkilenmeyecek. Ugiinciisii, daha istikrarli bir enflasyon dinamigi.
Gordiigiiniiz gibi, enflasyondaki oynaklik sabit kur rejiminde daha fazla oluyor. Doérdiincii ve son
olarak, belki en Onemlisi bu. Bankacilik sisteminin likidite ihtiyacinin daha rahat
karsilanabilmesi. Sabit kur rejiminde bankacilik sisteminde eger bir likidite ihtiyaci olursa onu
verebilmeniz son derece sinirli, son derece zor teknik bir sebepten dolayi. Fakat serbest kur
rejiminde rahatlikla bankacilik sistemine likidite verebiliyorsunuz. Bu sekilde faydalarini
Ozetleyebiliriz. Bu noktada tesekkiir ediyorum.

Sumru Altug: Tesekkiir ederiz. Merkez Bankasi’nin ve Para Politikas1 Kurulu’nun son krizde ve
bundan onceki olaylardaki tavrini agikladig1 ve faydalar1 ve eksileri gosterdigi i¢in ¢ok tesekkiir
ederiz.

Ikinci konusmacimiz Refet Giirkaynak. Refet Giirkaynak, Tiirkiye’de parasal ekonomi iizerine
calisan degerli geng iktisatcilarimizdan. Bilkent kokenli olup, Princeton Universitesi’nde
doktorasin1 yapmis. Daha sonra Amerika’da Federal Reserve Board’da 4-5 yil iktisatcilik
yapmis. Avrupa Merkez Bankasi, TCMB’ye danismanlik yapmis degerli bir arkadasimizdir.
Bugiin “Tiirkiye ekonomisi ve kiiresel krizde makro ekonomik politikalar” konusunda
konusacak.

Refet Giirkaynak: Tesekkiir ederim. Bugiin yapacagim konusma umuyorum ki, nihayetinde
sizlere bunun i¢inde benim bilmedigim bir sey yoktu, fakat bu kelimelerle sdylemedigim bir
sekilde ......... bir konugma olacak.

Bu, Amerika’da mali kriz olarak basladi. Ev fiyatlarinin diismesiyle baslayan. Burada altim
cizmek istedigim sey su: Tiirkiye’de bizim ¢ok iyi arasindaki farki vermedigimiz Ingilizcede
daha iyi vurgulanabilen 6nemli bir farklilik var: Insolvency ve .. liqudity farki. Tiirkiye’de asagi
yukar1 bunlara batik ve likidite sorunu olan diyoruz. Bu ikisinin arasindaki farki géormek su
yiizden 6nemli: Biz bunlara hepsine birden Tiirkiye’de genellikle bir likidite deme egilimindeyiz.
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Halbuki likidite sorunu olan bir kurulus aslinda dertli olmayan, kisa vadede kendisini fonlamakta
giicliik ¢ektigi icin zorluk ¢eken bir kurulus. Bunlara kisa vadeli fon acarak hayatta kalmalarin
stirdiirebiliyorsunuz. Halbuki, batmis kurulusa yapacak bir sey yok. Onun i¢in de burada teshisi
dogru koymak i¢in bu farkliligi anlamak lazim. Amerikan Merkez Bankasi burada 3 ayr1 sey
oldugunu erken bir noktada ¢ok iyi teshis etti. Bir tanesi ... batik kuruluslar oldu. Bir tanesi
likidite sikintist olan kuruluslar oldu. Bunlarin ikisinin birden mali sektor zorluklari oldu ve
bundan baska ama bundan kaynaklanan bir reel sektor zorlugu da olacak. Dolayisiyla, bizim
gordiigiimiiz ¢cok hizli faiz indirimi dénemi gordiik Amerika’da. Bir taraftan da Seth’in detay1 ile
anlattig1 daha once akla hayale gelmedik yontemlerle bir likidite saglanmasi gordiik. Burada
sunu vurgulamak lazim: Bu faiz indirimi isi mali sektore yardime1 olan bir sey degil. Yani batmis
bir kurulus yiiksek faiz de olsa, diisiikk faiz de olsa batmig, batmis. Likidite sorunu dediginiz
seyse, buradaki bankalarin ya da diger mali kuruluslarin birbirlerine “Ben sana yeterince
glivenmiyorum. Onun i¢in ben sana bor¢ vermeyecegim” diyor olmasi. Bu gilivensizlik faize
baghh bir sey degil. “Yiksek faize de glivenmiyorum, diisiik faize de gilivenmiyorum.”
Dolayisiyla, faiz diisiirerek likidite sikintisina bir ¢are olamiyorsunuz. Onun i¢in FED yaratici
yontemlerle is yapmak zorunda kaldi. Peki, faiz diisiirmenin faydasi ne? Bunun arkasindan reel
sektoriin de zorlanacagini biliyorsunuz. Onun i¢in de erkenden reel sektore de bir tesvik olarak
faizleri diisiirliyorsunuz ki, bunun ise yarayip yaramadigini gorecegiz. Buradaki reel sektore
etkinin ¢ok biiylik oldugunu goriiyoruz. Amerikan ekonomisi ¢ok ciddi bir hizla kiigiilmekte. Bu
kiiciilmenin birgok nedeni var. Buraya iki tane yazdim ama en Onemlisini yazmamisim. En
Oonemlisi, Amerika’da ev fiyatlar diisliyor. Ortalama bir Amerikali i¢in en biiyiik varlik evleri ve
bu evler de artik biiyiik varliklar degil. Yani bir zamanlar “Ben 1 milyon dolarlik evde
oturuyorum ve 1 milyon dolarlik net varligim var” diyen bir insan bugiin artik “Ben 600.000
dolarlik bir evde oturuyorum ve 1 milyon dolarlik mortgage borcum hala var” demek zorunda.
Onun i¢in bu insanlar neden tiikketim yapmadiklari, neden birdenbire Amerikan ekonomisinin
duvara ¢arpmis hizi durdugunu kolay anliyoruz. Bundan bagka normalde bu tiir ya da benzer
durumlarda yardimci olacak olan “O zaman bari kredi alayim, bu gecene kadar idare edeyim”
ama kredi veren yok artik. Bir taraftan risk ....... cok artt1. Onun i¢in de alabilecek durumda olan
da almak istemiyor. Bunlarin hepsi bir araya geldigi zaman Amerikan ekonomisi neden ¢ok ciddi
bir daralma i¢inde oldugunu anlamak ¢ok zor degil. Bu ¢ok teknik bir terim olmamakla beraber,
Amerika’da olan1 en iyi anlatan seyin bu oldugunu diisliniiyorum. Yani yatirim yapmak isteyen
yok, tiiketim yapmak isteyen de yok. Isteyene de kredi veren yok. Onun icin de isteyen
yapamiyor zaten. Simdi buradaki iktisat politikasi tepkisi bir kismi faiz indirimi fakat daha
biliyiik bir kismi1 genislemeci maliye politikasi. Cilinkii mali piyasalarin dolmus oldugu bir
durumda faiz indiriminin bir etkisi olup olmadigini yasayarak gorecegiz. Fakat simdiye kadar bir
etkisi olduguna dair bir emare yok ortaklikta. Yani Merkez Bankasi faizleri indirdigi zaman,
piyasa faizleri eger diismiiyorsa buradaki spread’ler bu kadar artiyorsa o zaman aslinda gergekten
biz bir parasal kolaylik saglamiyor muyuz saglamiyor muyuz ¢ok belli degil. Maliye politikas1
halbuki biz bunun ise yaradigini biliyoruz. 1930 buhranindan beri Roosevelt usulii “Siz bir ¢ukur
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acin, sonra da o ¢ukuru kapatin, ikinize birden para vereyim, tiiketim yapin” derseniz hakikaten
bir sey oluyor.

Buradan Tiirkiye’ye donmek istiyorum. Konusulmas: gereken en 6nemli sey, benim goriisiim,
bizim buradaki temel derdimizin uluslararasi kriz olmadigi. Burada sunu hatirlayarak baslamak
lazim. 2001 sonrasinda basarili bir stabilizasyon politikasi uyguladik. Ve ¢ok fazla sunu duyduk:
“Bunu yapiyoruz ama Japonya’dan ...... trade’in ¢ok kolay oldugu bir zamanda yapiyoruz.”
“Diinyada likidite bollugu olan bir zamanda yapiyoruz.” Yani uluslararasi konjonktiir bize bunu
yaptirttig1 i¢in bunu yapiyoruz. Halbuki sunu diisiinmek lazim: Uluslararasi1 konjonktiir 90’1arin
basindan beri uygundu. Yani Japonya’da .... trade yapilabilir hale gelmesi 1990°dir. 1989’un
sonunda Japonya krize girdi, 90’larin biitiinlinde ¢ok diisiik bir faizle ve 90’larin biitiiniinde
diinyada bir likidite bollugu vardi. Bizde 90’lar felaket yillaridir. Onun i¢in de sunu gérmek
lazim: Disarisi iyi oldu, biz de 1yi olduk. Disarisi1 yiiziinden olduk degil. Tamam, bunun faydasini
gordiik, fakat biz dogru diizgiin is yaptigimiz i¢in daha basarili olduk. Bunun tersini de buradan
gormek lazim. Yani isler iyi gitmedigi zaman da “Disarida isler iyi gitmedigi i¢in bdyle oluyor™.
Bu yanlis teshis. Buradaki temel bence vurgunun surada olmasi lazim: Bizim biiyiik basarimiz -
2001’den sonra- maliye politikasini zaptu rapta almaktir. Merkez Bankasi 2002’den simdiye
kadar ¢ok iyi Merkez Bankaciligi 6rnegi verdi. Fakat Merkez Bankasi’nin yaptigi is maliye
politikasini ....... Yani Tiirkiye’de 1yi maliye politikasi yapildig1 zaman, iyi merkez bankaciligi
da yapilabiliyor. Fakat eger maliye politikas1 kirip dokerse biz su anda merkez bankaciligi eliyle
o kirilip dokiileni toplayabilecek bir iilke degiliz. Onun i¢in de Tiirkiye’deki bugiin biiyiik risk bu
mali disiplinin kaybolmasi. Yani sunu gormek lazim: Uluslararasi krizin bize kuvvetli bir etkisi
var. Fakat esas olup biten sey, son iki yilda iktisat politikas1 eksikligi icinde olmamiz. Tek bir
grafik gdstermek istiyorum. 1999°dan bu yana GSYIH nin biiyiime hiz1. Burada sizi sasirtacak
fazla bir sey yok. Goriiyorsunuz, 2001°de biiyiik bir felaket yasamisiz. Surasi -%10. Saka degil
bu. Ote yandan, 2002’de hizla biiyiime basliyoruz. Bu biiyiimede 2003’de kiigiik bir diisiis
oluyor. Gegici bir diigiis. 2004-2006 ortalamasi burada. %8.25. 2007 ortalamas1 %4. 2006’ nin
son ¢eyreginden itibaren bizim biiylime oranimiz zaten diisiiyor. Kriz falan yok ortada. Burada
temel gormek gereken sey, bizim basimiza gelen seyin hepsini birden krize atfedersek burada
esas olup biteni kagirmis oluruz. Tiirkiye ekonomisi zaten yavaslamaya baslamisti. Kriz bize
yardimc1 olmuyor, fakat biz de kendimize yardimci olmamistik zaten. 2001 programi iyi bir
programdi. Ben bu programin uygulamasinin AKP hiikiimetinin en biiyiik basaris1 oldugunu
diistintiyorum. Ciinkii 2001 yilinda biz krizi yasadik. Programin da maliyetini 6demistik secim
yapildiginda. AKP hiikiimeti kucaginda maliyeti 6denmis, meyvelerin toplanacagi bir program
buldu. Biz bunu ¢ok yasadik Tiirkiye’de. Normalde olmasini bekleyecegimiz sey suydu: Sadece
bu eski hiikiimetin programi olmus oldugu i¢in yeni bastan bir sey yapacagiz deyip, yeni bastan
bize bir maliyet ¢ikarilacakti. Bunu yapmama akilligin1 bence biiyiik bir basiretle gosterdiler ve
programi iyi uyguladilar. Biz de bunun ¢ok faydasini gordiik. Fakat bu program nihayetinde
2001 stabilizasyon programi bir check list idi. Su tarihte su yapilacak gibi. Ve de ¢ok faydali bir
sey elimizde boyle bir listenin olmasi. Ciinkii yapilan1 ve yapilmay1 goriiyorsun. Hiikiimet de
bunu goriiyordu. 2006 sonunda bu check list bitti. Yapacaklarimizi yaptik, o programin vermis
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oldugu sozler yerine getirilmis oldu. Bittigi noktada biz bunun yerine bir sey koymadik.
Dolayisiyla, 2006’ nin sonundan beri ¢ok ne yaptigimmi bilen bir ekonomi degiliz. Bunun da
cezasint ¢ekiyoruz. Onun icin de bu konusmamdan hatirlayacaginiz tek seyin su olmasim
isterim: Buradaki sikinti ecnebiler bir kriz ¢ikartti, bunun diyetini de 6diiyoruz. Ama onlar
islerini dogru diizgiin yapip, bu kriz orada giderildigi zaman biz de gene 2004’deki Tiirkiye’ye
donecegiz diislincesi biiylik bir yanilgidir. Buradaki biiyiik iktisat politikas1 zorlugu, Tiirkiye’nin
kendi iktisat politikalar1 gelistirmesi gerektigi. Yani biz su anki yaptigimiz isi yapmaya devam
edersek eger, 2010 yilinda Amerikan ekonomisi tekrar diizliige ¢iktiginda bunun bize bir faydasi
olmayacak. Onun i¢in de bizim birinci derdimiz, Tiirkiye sunu yapmaya galisiyor ve su anda
buna zorlaniyoruz ama dis piyasalar diizeldigi zaman bunu yapabilecegiz dedirttigimiz bir
programimizin olmasi.

Krizin Tiirkiye’ye 2 tiir etkisi var: Bir tanesi, ilk bastan gérmiis oldugumuz etki. En hizli ..... fon
akiglar1. Tiirkiye’den disar1 dogru bir fon akisi var. Bunlarin iki nedeni var: Bir tanesi genel bir
Tiirkiye riski. Biz de bu iilkenin ¢ocuklariyiz onun i¢in biliyoruz. Diinyada kétii seyler oldugu
zaman bizde ..... kotii seyler olur genellikle. Bu sefer dyle olmadi. Ama insanlarin neden bir
Tiirkiye riski duyduklarini anliyoruz. Bundan baska bir etki daha da var bu sefer. Tiirkiye nin
aslinda fundamental olarak bu kadar bu krizden ¢ok kotii etkilenmemesi gerektigini bilen
insanlar bile siz eger Manhattan’da kurulu bir hedge fund iseniz ve Amerika’daki
yatirimlarinizda inanilmaz zarar ettiyseniz buradaki yatirimcilara 6demek icin diinyanin her
tarafindaki varliklarinizi satmak zorundasiniz. Bu sizin Tirkiye’ye giiven duymaniz
duymamaniz, Tiirkiye’deki getirinin yiiksek olmasi diisiik olmasiyla alakali bir sey degil. Siz su
anda sadece likidite ihtiyaci i¢indesiniz. Onun i¢in de elinizdekini satip ¢ikacaksiniz. Bunu
Ekim-Kasim aylarinda ¢ok kuvvetle gordiik. Bunun bir etkisi de tabii cari agig1 fonlamanin
zorlagmasi. Bir de burada daha yavas etki var. Bu daha gérmedigimiz etki. Erdem hoca ve
merkez bankasinin diger yetkilileri ¢esitli konugsmalarinda bunu vurguluyorlar. Biz artik
bankalarimizin fazla doviz riski olmadigim biliyoruz. Fakat sirketlerimizin bankalar atlayarak
dogrudan kendilerine déviz riski yaratmay1 becerdiklerini de biliyoruz. Ote yandan bu sirketlerin
bliyiik ihtimalle tuttuklari ..... doviz tevdiat hesaplar1 varli§i oldugunu da biliyoruz iilkede.
Bunlarin tam birbirleriyle uyup uymadigmi yeterince bilmiyoruz. Tiirkiye’de insanlarin
zannettigi kadar bliylik bir sirketlerin dis agik risleri yok. Ciinkii bir taraftan yabanci parayla
bor¢lanmis olan sirketler, sirket adina bor¢lanmig sirketler patron adina doviz tevdiat hesabi
tutuyorlar. Ciinkii bunlar bir sekilde birbirlerini dengeliyorlar. Ama doviz tevdiat hesaplariyla
sirketlerin bor¢larinin tam ne kadar birbiriyle Ortiistiiglinii yeterince bilmiyoruz. Ama sunlari
biliyoruz: Yavas yavas bankalarimizin ge¢mis yillarda haftada bir okudugumuz su banka 100
milyon € sendikasyon kredisi, bunlar zorlastilar bile. Sirketlerimizin bor¢ 6demeleri geldikce
onlar da zorlanacaklar. Erdem hocanin demin uzun uzun vurguladigi gibi, dis talep azald,
bliyime yavagladi. Burada gormek gereken sey, lglincii ¢eyrek icin gordiigiimiiz biliylime
yavaglamasi krizin etkisi olan bir biiyiime yavaslamasi degil biiyiik 6l¢iide. Bu krizin biiyiik
kisnu dordiincii ¢eyrek olayidir. Bunu biz daha gorecegiz. Uciincii ¢eyrekte gordiigiimiiz yiizde
yarimlik biiyiime Tiirkiye nin zaten yavaslamis olan biiylimesinin normal bir tezahiiriidiir. Bu
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kriz olmasaydi da biz % 5 biiyliyor olmayacaktik. Dolayisiyla, 2001 yilinda krizi yasamis
olmamizin bir faydasini goriiyoruz. Cilinkii hayatta bir defa su isi yaptik: Bu krizi soyle bir idare
edelim sonra diisiiniiriiz demeyip, bankacilik sektoriinii reforme ettik. O krizden dogru bir ders
cikarttik. BDDK’nin, TMSF’nin isini iyi yaptigim1 biliyoruz. Bel¢ika’da Fortis battigi zaman
Tiirkiye’de de Fortis ismiyle var olan bankanin Oniine insanlar kuyruga girmiyorlar. Bu iilkede
insanlarin banka regiilasyonuna duydugu giivenin bir gdstergesi olarak goériilmek zorunda. Genel
olarak mali sektorii bankacilig1 daha 1yi takip eder, daha iyi regiile eder olduk. Bu krizden birgok
iilkenin, bir¢ok insanin ¢ikarttig1 ders mali sektorii daha siki regiile etmek lazim.

.... Bizim bankalarimiza fazla bir sey olmaz, bizim mali sektériimiize fazla bir sey olmaz.
Dolayisiyla, boyle baktigimiz zaman, bizi bu krizden korudu diyoruz. Fakat iktisat politikasi
diinyas1 riskli getiri dengelemesi diinyasi. Ben Tirkiye’nin bu dengede ¢ok fazla riskten
kacindigin1 dolayisiyla, cok az getiri elde ettigini diisiinliyorum. Yani bizim siki mali sektor
diizenlemelerimiz hala fazla siki. Dolayisiyla da bundan 1 sonra bu krizden biz ne 6grendik, ne
yapmak lazimdi da mutlaka insanlar ilk 6dnce mali sektorii daha siki regiile etmek lazima
geldigine ben bunun dogru bir ¢ikarim olmayabilecegini diisiintiyorum.

Benim 6zellikle konusmam istenen konu, krize karsi alinan ve alinmasi diisiiniilen tedbirlerdi. Bu
konusmanin girisinde su ciimleyi sdyleyebilmek icin yaptim. Krize karsi alinan tedbirler
Tiirkiye’de sadece krize karsi alinan tedbirler olursa bir ise yaramazlar. Bizim birincil derdimiz,
bu krizden daha Gte bir sey. Bizim dogru diizgiin iktisadi programa ihtiyacimiz var. Yani bu
iktisat politikas1 isini bir itfaiyecilik isi, bir de diizenli iktisat politikasi isi olarak diisiinilirseniz
bizim ihtiyacimiz olan sey su anda itfaiyecilik degil. Onu 2001°de yaptik. Oniimiizde
gordiigiimiiz risk su: Tirkiye 2001 sonrasina kadar benim hayatim boyunca hiikiimetlerin her
sikintiya ¢éziimiiniin harcamay1 arttirmak olarak gordiigii bir {ilkeydi. Burada da eger arkasi
gelmeyen, bir programin parcast olmayan, sonu bagindan belli olmayan bir mali genislemenin
disinda bir mali genisleme karsimiza ¢ikarsa, o zaman bizim ya da benim gorecegim sey, bu
benim hatirladigim Tiirkiye benzeri, 90’larin Tiirkiye’si olacak. Ben bundan daha tehlikeli bir
sey diisiinemiyorum. Dolayisiyla, gene iktisat politikast ...... diigiinlirseniz, daha c¢ok
konustugumuz hala para politikas1 tedbirleri. Cilinkii Merkez Bankasi derdini dogru diizgiin
anlatabiliyor. Ama bunlar hala ikinciller. Yani bizim bir mali sektor biiyiilk sorunumuz yok.
Biiytiik olctlide regiilatorler ve Merkez Bankasi isini iyi yapmis oldugu i¢in yok. Ama bu nedenle
de para politikas1 tedbirleri hala ikincil tedbirler. Yani bankacilik sektdriimiiziin saglam
oldugunu biliyoruz. Onun i¢in bizim bankalarin kapitalizasyon tiirii biiyiik sikintilarimiz su anda
yok. Amerikan bankalar1 gibi bizim bankalarimiz sunu bir zorlayalim, batacak m1 kalacak mi
tiirlinde testlerden gegmek zorunda kalmiyorlar. Merkez Bankasi likidite diizenlemelerini iyi
yapti. Doviz likiditesinde de hafif ¢ikacak gibi olan sorunu depo ihaleleri vs ile erkenden teshis
edip, dogru isleri yapti. Geriye maliye politikalar1 tedbirleri kaliyor. Maliye politikasinin
gevsemesinin gerektigi bence ¢ok bariz bir iktisat politikasi teshisi. Biitlin diinyada bdyle,
Tiirkiye’de de bdyle. Burada énemli olan sey su: Olgiilii bir gevseme olmali, sonu basindan belli
olmali. Bu su demek: Hiikiimet ¢ikip, sinyallerini gérdiigiimiiz gibi, harcamalar arttiracagiz, bu
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iyl bir kriz yonetimi metodu degil. Ciinkii biz harcamalarin arttirildig1 Tiirkiye nin nasil bir
Tiirkiye oldugunu biliyoruz. Onun i¢in bizim ihtiyacimiz olan sey, bize denecek ki, arttiracagiz
ama su kadar arttiracagiz. Bu artik bizim “mali disiplinden istedigim gibi ¢ik” kartimiz degil. Biz
mali disiplinden taviz verip buna geri donecegiz. Ne kadar taviz verecegimizi, ne zaman geri
donecegimizi de bu ise baslamadan soyleyecegiz. Iki giin dnce agiklanan biiyiime rakamlarinin,
kamu yatirnmlarinin % 22 artmis oldugunu gérmekten biiyiik bir mutluluk duyduk mu? Soru bu.
Mali disiplin bizim i¢in dert ettigimiz bir is. Madem elinizde artik kriz nedeniyle mesrulagmis
mali disiplinden gevseme, maliye politikasini arttirma imkani var bunu akilli bir firsat olarak
kullanmak lazim. Benim diigiincem, birinci dnceligin sosyal adalet olmasi gerektigi. Bundan
kastim su: Bu krizde isini kaybeden insanlara, bu krizde iyicene fakirlesen insanlara bir sekilde
yardime1 oluyor olmaniz gerekiyor. Issizlik sigortas1 fonundan para almay1 kolaylastirarak vs. tiir
islerle. ikincisi, bizim iilkemiz yapisal reform ihtiyaci i¢inde olan bir iilke. Bu yapisal reformlart
yapmiyor olmamizin 6nemli bir nedeni, bunlarin kaynak gerektiren seyler olmasi. Madem
kendimize kaynagi yarattik diyoruz. Bunu dogru yere kullanmak 6nemlidir. Nihayetinde de, bazi
sektorlere spesifik olarak yani “Siz krizde en fazla donemsel olarak etkilenen sektorsiiniiz. Size
biraz daha el atmak gerekir” denebilir. Bunun alternatifi sudur: Roosevelt’in yaptigi gibi
yapacagiz. Sana cukur kazdiracagiz, ikinize birden para verece§iz isi yaparsaniz eger, bu
hakikaten yaziktir. Onun i¢in de bu isi dogru diizgiin yapmanin yolu bir iktisadi program
cergevesinde yapmak. Ciinkii program dediginiz sey, ortaya bir program ¢ikartmak igin ilk dnce
“Sunu yapmak istiyorum, dnceliklerimiz sunlardir” demek zorundasiniz. Bunu dediginiz zaman
da, bu programi yapmis olmak size maliye politikasin1 dogru yere yonlendirmeye zorlamis
olacak zaten.

“Ambalaj 6nemlidir” hepiniz anladiniz. Basbakanin sdyledigi seylerden bir tanesi “Biz burada
bir seyler yapiyoruz. Fakat bir paket i¢cine koymadigimiz i¢in ambalajin1 gérmediginiz igin
yaptigimizi anlamiyorsunuz. Halbuki anlamalisiniz. Bu sizin hataniz.” Ben bdyle olmadigini
diisiiniiyorum. Bu ambalaj is 6nemli bir is. Bu ambalaj isinin 6nemini ¢ok iyi anlamis para
politikas1 biiytigi var. Merkez Bankasi’ni diisiiniin. Bizim Merkez Bankamiz her para
politikasini yaptiktan sonra bize “Ben bunu sundan yaptim.” diyor. Her bir enflasyon rakamini
biz gordiikten bir giin sonra Merkez Bankasi “Ben bu enflasyon rakamindan sunlar1 anladim”
diyor. Ug ayda bir bize uzun uzun enflasyon raporlari veriyorlar. Bu soruyu sdyle sorabiliriz:
Merkez Bankasi’nin belirledigi faiz ayni faiz. Yapilan para politikas1 bu anlamda ayni para
politikasi. Bu kadar ambalajla bu insanlar niye ugrastyorlar? Ama hepimiz goriiyoruz ki, Merkez
Bankasi’nin esas yaptig1 onemli ig, bu faizi belirlemekten daha 6nemli olan is bize yaptig1 isin
neden yaptigini, Onceliklerin neler oldugunu, bundan sonra neler yapmamizi beklememiz
gerektigini sOylemesi. Kredibiliteyi bu sekilde kazaniyor. Ama kredibilite lafin1 sadece merkez
bankalar1 igin kullanmaya alisigiz. Halbuki kredibilite i¢ine zaman gelen herseyde 6nemli. iktisat
politikasinda o6zellikle 6nemli. Onun iginde iyi anlatilmis, seffaf bir program gerekli. Sadece
merkez bankasi ¢ergevesinde biz diisiiniiyoruz bunlari. Halbuki memleketimizin eksigi maliye
politikasinda bunlarin olmayisi. Su anda sOyle bir diinyadayiz. Hiikiimet bir seyler yapmak
istiyor, yapacak da. Ama ne yapacak fikrimiz yok. Nereye harcayacaklar, ne kadar yapacaklar
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bilmiyoruz. Ne zaman bundan vazgecilecek onu da bilmiyoruz. Bu biiyiik bir belirsizlik. Bunun
kendisi bir risk. Bu riskin yaratilmis olmas1 benim yatirim yapmami azaltan, tiiketim tercihimi
ertelemeye yol agan bir sey. Bu kotii bir yontem. Bu ambalaji eger ortaya koymazsaniz
anlatilmayan ama var olan bir paketin anlatilmasi da daha biiyiik 6l¢ekte bunlara yol agacak.
Ciinkii bir sonraki seritte bakacagiz ve kamu yatirimlar1t % 40 artmis. Ne anlayacagiz biz
bundan? Ne zamana kadar bdyle olacak? Ne yapiyor bu devlet? Bilmiyoruz. Dolayisiyla, para
politikas1 kadar maliye politikasinda da belirsizligin azaltilmasi ve giiven tesis edilmesi onemli.
Onun i¢in “Bu ambalajdir, bu 6nemli degildir” deyip kenara itmemek gerekir.

Bu ambalaj isi i¢in IMF ile anlasmanin faydali bir is oldugunu distinliyorum. IMF ile
anlastiginiz zaman artik ortada bir anlagsma var. Anlagsma 1 yillik, 1.5 yillik bir anlagmadir.
Tiirkiye hiikiimeti su tarihe kadar sunu, bu tarihe kadar bunu yapmaya taahhiit eder, su tiir
harcama tizerindeki sinir budur. Buraya harcayacagiz, buraya harcamayacagiz. Sundan alacagiz
buna verecegiz diyorsunuz. Ambalaj dediginiz sey bu zaten. Bu anlasmay1 agiklamayabilirdiniz.
IMF ile anlagirsiniz kimseye de sdylemezsiniz. Bdyle yapmiyorsunuz iste. Yapmayis nedeniniz,
aslina dogru bir seyler yaptiginiz1 biliyorsunuz, insanlara “bakin ben dogru seyler yapacagim”
diyorsunuz ve IMF’yi de bir denet¢i olarak kullaniyorsunuz. Biz bu isi IMF programimiz bittigi
zaman kendi kendimize yapmus olabilirdik ve olmaliydik. Yapmamis olmanin sikintisim
cekiyoruz. Fakat hala IMF ile anlasma temelde Tiirkiye’nin kendi gerekliliklerini karsilayacak
bir programi Tiirkiye tarafindan ortaya konulup, IMF’in burada bir glivenilirlik arttiric1 denetci
olarak kullanmas1 facilitesidir. Dolayistyla, IMF’nin saglayacagi kaynak aslinda ikincil olan sey.
Buradan anlasilacak olan sey su: Bizim derdimiz 2006 sonundan beri maliye politikasi olarak ne
yaptigin1 bilmeyen bir iilkede yasiyor olmak. Kriz bu yilizden 6zellikle bizi ¢ok yoruyor fakat
temel derdimiz kriz degil. Bu krize kars1 verilecek olan tepki eger 2001 tiiri biz bu krizi dis
kaynakli yangin olarak goriiyoruz. Bunu gegici olarak sondiirecek maliye politikalariyla bununla
miicadele edecegiz tepkisiyle gecistirilirse bunun bir ige yaramayacagini bilakis bundan zarar
gdrecegimizi diisiiniiyorum. Thtiyacimiz olan sey, Tiirkiye’nin derli toplu, bir sonraki 4-5 yilda
anlatacak maliye politikasinin simdiki amaci budur. Bunu yapacak olan adimlar bunlardir
denecek bir program. Bu programin iceriginin tam ne oldugu onemli olmakla beraber, birincil
onemli olan sey o degil. Hiikiimet bu sektorii ya da su sektorii daha ¢ok tercih edebilir. Dolayl
veya dolaysiz vergileri tercih edebilir. Bunlar hakkinda sektorler {izerinde de, vergilendirme sekli
tizerinde de tercihlerimiz var. Bazilarinin daha iyi, bazilariin daha koétii oldugunu diisiintiyoruz.
Fakat en azindan bagimiza ne gelecegini bilirsek o zaman biz de ne yapacagimizi bilir ve bir
seyler yapmaya bagslayabiliriz. Su anda hepimiz oturmus, bekleme halindeyiz. Bas1 sonu belli,
mali gevseme olacak ama su zaman biz bundan vazge¢mis olacagiz denmis olmasi1 6nemli. Fakat
bu isi yapmisken dogru diizgiin de yapilabilir. Yani sunlar soylenebilir: “Memleketimizde biiyiik
ihtiya¢ olan sey yOnetici pozisyonu ile vasifsiz is¢i arasindaki insan bulmakta zorlaniyoruz.”
Kriz donemleri biitiin diinyada insanlarin beseri sermayelerine yatirim yaptigr déonemler. Bizim
tilkemizde bu zor. Ciinkii egitim pahali bir sey. Yapisal reform dedigimiz seyler boyle seyler. Siz
isgliclinliziin yapmaya calistiginiz {iretim i¢in uygun olmadigini diislinliyorsunuz ve bunu
reforme etmeniz lazim. Bu maliyetli bir is. IMF anlagsmasi da hiikiimeti su anda bu isleri
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diisiinmeye zorluyor. Bu ¢ok sevimli bir sey degil. Ciinkii nihayetinde bu ¢iktig1 zaman sdyle
seyler soylenecek: Sunlara verdik, o insanlar sevinecek. Ama birileri de bize niye verilmedi
diyecekler. Sunlardan da aldik. Bunlardan o kadar ¢ok almiyoruz. Gene birileri bagrisacaklar.
Onun i¢in makro politika yapmak bunun i¢ini doldurmaktan daha kolay bir sey. 2001 krizinden
sonra “Bu ev ¢okmek iizere. Bunu ayakta tutmak icin biitliin harcamalar1 indiriyoruz” dediginiz
zaman bunu yapabiliyordunuz. Simdi yavas yavas nereyi destekleyecegiz, kimi alacagiz, kime
verecegiz demeye basladiniz. Bu siyasi olarak daha zor bir is. Ama esas faydali olan sey de,
bunu yapiyor olmak. Dolayisiyla, ben utanip kizarmadan sizin karsinizda krizin kendisi i¢in
Tiirkiye’ye bir sey olmaz diyorum. Bizim derdimiz uluslar arasi kriz degildir. Bizim derdimiz, bu
krizin bizi zaten ne yaptigimizi bilmedigimiz bir zamanda bulmus olmasidir. Onun igin de bizim
iktisat politikasi tedavimiz de bu krizi idare edecek iktisat politikasi tedavisi degil, Tiirkiye’yi
tekrar ne yaptigin bilir biiylime patikasina sokacak olan krizden bagimsiz bir ilgisiz degil ama
krize yonelik olmayan bir iktisat politikasi tedavisi olmali. Nihayetinde, tedaviyi de teshis gibi
igeride aramak lazim. Tesekkiir ederim.

Sumru Altug: Tesekkiir ederiz. Sayin Erdem Bas¢i’nin konusmast TCMB web sitesinde
0gleden sonra hazir olacaktir. Aslinda Seth ve Kenneth’in da konusmalarini bir sekilde EAF web
sayfasina koyabilirsek ¢ok yararli olur. Bir ¢ok kisi yararlanabilir. Simdi sorulara gegebiliriz.

Cevdet Akc¢ay: Refet’e Ozellikle bu donemlerde yaptigr konusma icin ¢ok tesekkiir ederiz.
Ciinkii Refet’in yaptig1 konusma cinsine her zaman ¢ok ihtiyactmiz var. Onlemler paketinin
detaylarina boguluyorsunuz, ama onun ne oldugu bence ¢cok dnemli hale gelmemis oluyor. Eger
ortak bir akilla bunu yonetemeyeceksiniz. Refet “ambala;j” dedi. Biraz asagilayici gibi goziikiiyor
ama market etmeyi ¢ok iyi bilmeniz lazim. Ciinkii modern ekonomiler zaten signal emition ile
ilgili. Yani yapabileceginiz ¢ok fazla bir sey yok. Varmis gibi davranildiginda ¢ok ters bir tavir
bu, size muhalif olanlar da zaten yapilacak ¢ok sey varmis yapmiyorsunuz diye {istliniize
yiikleniyorlar. Bu da ekstra bir negatif sentiment doguruyor. Dogru sinyalleri verip ondan sonra
zaten bu isin ¢6ziilmesini beklemekten baska bence yapacak bir seyiniz yok. Teknik problemler
cikiyor. Erdem’e soracagim mesela, nasil halledilir diye ama bence Refet’inki ¢ok ¢ok dnemli,
Erdem’in soylediklerinde de ¢ok gilizel Ozet var, ama Tirkiye Ozelinde belki birazcik da
Amerika’ya benzer sdyle bir problem var. Ben Merkez Bankasi’nin son faiz hareketini piyasanin
tersine destekledim. Ayni seyi Erdem ve Refet belki hatirlar. 2007 Mayis’inda da sdylemistim.
Dogru zamanda rate katlara girmek, goriiyorsunuz orada bugiinkii konjonktiir aslinda piyasa
bekleniyorsa eger sizden bunu daha da iyidir. Ciinkii daha da fazla productive olacaktir. Daha da
iyi olacaktir. Ciinkii kredibilite ¢ok cok dnemli bir sey. Bu bence ¢ok temel bir problem. Ben
Merkez Bankasi ile kredibilite konusunda higbir anlasmazligim yok. Ciinkii ben biraz kaybettiler
diye baktigimda, Merkez Bankasi1 da biraz kaybettik diye bakiyor. Merkez Bankas1 kazandik
diye baktiginda ben de kazandik diye bakiyorum ama bence en biiyilik yonetisim problemimiz bu.
Kredibilitenin ne oldugu konusunda bence pek fazla bir kafa temizligimiz yok. Son ydnetisime
bakarsaniz —governance problemi diyelim buna- bence kredibilitenin ne oldugu konusunda heniiz
anlasamadik. Yani hiikiimet kredibilitesini nasil arttirabilir? Boyle donemlerde en tepedeki
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yonetimin zincir gibi kuvvetli olmasi lazzim. Ben AKP olsaydim, en biiylik ambalaji sdyle
yapardim: Benim en biiyiik basarim reel sektorle bankacilik sektoriinii ayn1 gemiye bindirmis
olmak Tirkiye’de. Ben iilkeyi dyle normalize ettim ki, artik reel sektdrle bankaciligin ¢ikarlar
zaten bunlar birbirinin aynadaki yansimalar1 gibi. Biri kotiiyse obiirti de kotii. Biri 1yi ise obiirli
de iyi. Farkli konumlarda olamazlar. Bunu 6nce anlamis olmaniz lazim. Bunu anladigimiz zaman
retoriginizin de bunu uyuyor olmasi lazzim. Ama bankaciliga yiiklenen bir retorikte ortami zaten
normallestirme sans1 birazcik ortadan kalkiyor. Dolayisiyla, en temel konseptlerde anlagmis
olmak bence ¢ok 6nemli. Bunu heniiz yapabildigini sanmiyorum. Bence bu biiyiik bir risk.
Erdem’e de sunu sormak isterim: Bu faiz karar1 dogru. Zaten benchmarklarda gostergelerde
asagl geldi. Hatta 4-4.5 puan asag1 geldi. Cok onemli bir asag1 gelis. Ama problemi tam ¢oziiyor
gibi degil hala. Ciinkii bunun biz reel sektdre yansimasini pek géremeyecegiz gibi geliyor, baska
bir problemi ¢ozmezsek. Onu da ben soyle teshis ediyorum. Su anda finans sektoriinde problem
bence bankalar iki tiir hata yapabilirler. Alfa beta diye tabir ediyoruz istatistikte. Temelde su
olur: Kredi vermemesi gereken birine verebilir, vermesi gerekene vermeyebilir. Bunlarin ikisi de
banka igin hatadir. Iyi zamanlarda bankalar hangi riski aliyorlar? Vermemem gerekene de
veriyor olabilirim diyor. Cok 6nemli degil ¢iinkii bir dolu iyi loan’um var. Ama kriz zamaninda
bankalarin ilk tepkisi ne olmak oluyor? Hata yapacaksam temkinli olmak tarafinda yapayim ben
bunu. Yani kredi vermem gerekene bile krediyi vermeyeyim. Bu kadar temkinli olayim. Burada
bankay1 su¢layamazsimiz. Oyle bir dizayn yaratacaksiniz ki, bankalar1 sanki bu ddnemde normal
donemmis gibi davranmaya itecek. Boyle bir seyi dizayn edip, bankalar1 oraya dogru ittiriyor
olmaniz lazim. Bankalar bunu kendi kendilerine yapmayacaklar. Yapmadiginizda da faiz
indirimi benchmark’a yansisa bile diger tarafta reel sektor tarafinda pek fazla ise
yaramayabilecek. Bdyle bir kitlenme hali var. Erdem’in buna bir 6nerisi var m1?

Erdem Bas¢i: Firmalarin borglanma maliyetleri inanilmaz artiyor. Merkez bankalarinin
operasyonlar1 bunu ¢dzmeye yetmedi. Onerilere agigiz. Zor bir problem. Merkez bankalari
olarak biz en azindan sunu yapabiliyoruz: Orada bir fark var. Spread dedigimiz bir sey var. O
spread agiliyor. En azindan ona baz teskil eden faizleri biraz asag1 ¢ekersek en azindan toplam
bor¢lanma maliyeti o kadar ¢ok artmaz. Bizim en son 6zetlerde vardi. Finansal kosullarda arzu
edilmeyen bir sikilasma oldu. O sikilagsmayr biz kismen telafi etmeye calistyoruz diye bir
gerek¢cemiz vardi. Ancak, onu yapabiliyoruz. Onun Otesinde sizin sdylediginiz o mekanizma
tasarim problemini kim ¢6zerse diinyaya biiyiik bir fayda saglamis olacak.

Refet Giirkaynak: .... Az ciddi bir problem Tiirkiye’deki ama dolayisiyla ¢oziimleri de aym
olmayacak. Ben Amerika’da benzer seyler yapalim demiyorum, ama gene de orada bir
mekanizma problemi var ve ortak akilla yiiriimediginiz takdirde zaten en iyi paketin bile bence
bir sans1 yok. Reel sektdr, bankacilik ve yonetim hepsinin ortak akilla yiirliyor olmasi lazim.
Tiirkiye oraya ¢ok yaklagsmisti. Simdi biraz uzagina diistiik gibi geliyor ve biraz benim umudumu
kirtyor.

Soru - : iki konusmaciya da cok net ve yapici konusmalari icin tesekkiir ederim. Ben ¢ok sey
o0grendim. Benim maliye politikalar1 tarafi ile ilgili birbiriyle iligkili iki tane sorum var. Refet
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Bey her ne kadar ozellikle uluslararasi konjonktiiriin G20’nin tavirlartyla bugiin gelisen
ekonomilerde maliye tarafinda da bir seylerin yapilabilecegi i¢in olumlu bir hava yaratilmis olsa
da, su anda 6rnegin Amerika’daki maliye politikalarindaki esneklikle gelisen iilkelerdeki maliye
politikalar1 manevra alan1 arasinda ¢ok biiyiik bir fark var. Amerika bugiin tarihinin en biiyiik
maliye paketini agmak {izere. Biz burada acaba bir seyler yapabilir miyiz bunu konusuyoruz. Bu
sadece Refet Bey’in soyledigi gibi, gelisen iilkelerin popiilizme kayma egilimleri midir bu farkin
nedeni? Yoksa baska yapisal nedenler de var m1? Bu ¢ok biiyiik bir asimetri maliye politikasinin
uygulanabilirligi agisindan. ikinci sorum da su: Eger uluslararasi konjonktiir ve dzellikle 6rnegin
IMF de Tiirkiye’de maliye politikalar1 konusunda bir gevsemeyi kabul ediyorsa niye simdiye
kadar Tiirkiye hiikiimeti ile IMF anlasamadi1? Ornegin, Tiirkiye’de maliye politikasmin igeriginin
olmamasi ile mi ilgili? Yoksa bir zamanlama, se¢cimler mi bekleniyor?

Cevap — Refet Giirkaynak: Hocamin birinci sorusunda biiyiik bir incelik var. Amerika’da
bahsedilen meblaglar1 biz TL cinsinden duymaya alisigiz. Soylediginiz tabii ¢ok dogru.
Amerika’da su anda bir an 6nce harcamaya baslayalim, bir an 6nce ekonomi..... arkasini sonra
diisiintirtiz diye is yapilirken, ben de burada Tiirkiye’de bu igin bdyle yapilmamasi1 gerektigini
sOyliiyorum. Burada iki farkli konu diisliniiyorum. Bir tanesi sizin sdylemis oldugunuz yani
bizim ....... kotii. Mali gevsemeye basladigimiz zaman arkasindan ne ¢ikarttigimizi yasayarak
gordiiglimiiz i¢in bunu 6zenli yapmak zorundayiz. Fakat ben bir tane daha sikinti oldugunu
diisiinliyorum. O da siz borglanarak harcayacaksaniz nihayetinde bunu bir sekilde fonlamaniz
lazim. Amerika orada bir sikinti ¢ekmiyor. Yani Amerika ben daha trilyonlarla bor¢ alacagim
dedigi zaman -bir Onceki oturumda konusuyorduk- 10 yillik bor¢lanma faizi yillik % 2.5’in
altinda su anda. Tiirkiye’de boyle degil. Devletin gene kendisine en azindan borg verebilecek
birilerini bulmasi lazim ki, harcama yapabiliyor olsun. Burada biz epey bir yol katettik ama
olmak istedigim yerde degiliz. Onun i¢in de yapacagimiz harcama hala yapabilecegimiz harcama
ile alabilecegimiz bor¢ da sinirli. Bizim gibi bir¢ok gelismekte olan iilke de bunu diistinmek
zorunda.

IMF ile bu zamana kadar niye anlagilmamis olduguna dair benim maalesef bilgim yok. Herhalde
anlagma yapildiktan sonra, i¢ini gordiikten sonra ne olduguna dair bir sey soyleyebilecegiz.

Soru - : Ben de yine maliye ve para politikas1 arasindaki ayirima takilanlardanim. Ciinkii son
zamanlarda yogun olarak konusulan iki farkli politika tercihi olarak karsimizda. Bu durgunlugu
asmak icin ve ekonomiyi canlandirmak i¢in para politikalarin1 m1 gevsetmeliyiz? Faiz oranlarim
disiirerek mi, TL degerini degerli tutarak mi, TL degerini diislirerek mi bu canlanmayi
saglamaliy1z yoksa kamu harcamalarini arttirarak mi1 bu durgunlugu agmaliy1z? Bu iki segenek
arasinda benim gorebildigim kadariyla uygulanan enflasyon politikasi agisindan ¢eliskili
sonuglar doguyor. Bir tanesinde halihazirda devam eden diisiik kur yiiksek faiz politikast ve
sermaye girislerine dayanan bir biiyiime ve ...... etkisinin baskilanmasi varken digerinde ise faiz
ve doviz bileseni farkli bir yolda ilerleyecek gibi goriinliyor. Acaba bu maliye politikasini
gevsetirsek ki bir ¢ok iktisatc1 bu yonde tavsiyede bulunuyor, enflasyon hedeflemesi politikasina
ve de past through’a aykir1 bir yonde harekete girmis olmaz miy1z? Onun yerine Cevdet Bey’in
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de bahsettigi iizere, yine daha bir para politikalarin1 gevsetsek ve bir yandan da yeni kredi paketi
onlemleri agiklasak hem halihazirdaki politikayla daha uyumlu, hem de politika degiskenleri
arasinda dogacak celiskiyi de daha minimize etmis olmayacak miy1z? Ciinkii makro
degiskenlerin gidecegi yonler arasinda fark var maliye politikas1 gevsemesinde. Bu bakimdan
ben Erdem Bey’in goriisiinii almak isterim. Yani para politikasini biraz daha gevsetmek, zaten bu
yapilan likiditeler, diisiirmeler anlaminda biraz daha mu1 orada gitmeliyiz yoksa bunu fiscal
hrcamalarla mi biitiinlemeliyiz?

Erdem Basci: Gelismekte olan {ilkelerle gelismis iilkelerin maliye politikalar1 uygulamalar
arasinda Onemli fark olmasi gerekir diye diisiiniiyorum. Bir de bu konuda literatiir var.
Expansionary fiscal contraction - genislemeci mali daralma — yani mali disiplin gelismekte olan
tilkelere iyi geliyor. Daha biiylimeye yardim ediyor. Su anda o kadar sdyleyebilecegim.

Sumru Altug: Benim Refet’e bir sorum var. Konusmalarindan sunu anliyorum: Ulkelerin bir
trend biiylimeleri var. Bu trendin etrafinda bir ¢ok iilkede dalgalanma goriiyoruz. Benim
anladigim Tiirkiye’ nin sdyle bir sorunu var. Biitlin diinyada down turn yani asag1 gegis var. Bunu
nasil en iyi karsilayabiliriz? Trend biiyiimeleri yiiksek olan iilkeler ki burada yiikselen pazarlar
arasinda Cin ve Hindistan’t da katmamiz gerekiyor. Bunu daha kolay atlatacak gibiler.
Tirkiye’nin sdyle bir sorunu var. Tirkiye’nin trend biiytimesi diisiik. Bu diisiikliik nereden
geliyor? Neden diisiik? Bunu yiikseltebilsek para politikasi, maliye politikast vs. bunu
...edecegiz.

Refet Giirkaynak: Bu sorunun cevabii asagi yukari bildigimizi zannediyorum. Mesela biz
2002’den 2006 sonuna kadar ¢ok hizli biiyiirken cennet doneminden gectik. Enflasyon diisiiyor,
biliylime ¢ok hizli. Bunun oluyor olmasinin nedeni bizim potansiyelimizin artiyor olmasiydi. Bir
kisim kolay yapilacak isler suydu: Bir tanesi suydu: Tiirkiye’de mali sektor bir aracilik isi
yapmiyordu. Yani boyle bir ekspertiz de yoktu zaten 2001 krizi sonrasina kadar. Ciinkii bizim
bankalarimiz mevduat toplayip devlete bor¢ vermeyi biliyorlardi. Hakikaten mali sektor
yatirimcl ile tasarrufcu arasinda arabuluculuk yapmaya basladigi zaman biz bunun sonsuz
faydasini gordiik. Bu bizim potansiyelimizi yani trendimizi bir seferde ziplatan bir sey. Fakat biz
hala ....... diisiik bir ekonomiyiz. Ortalama Tiirk iscisinin egitim diizeyi daha 5 yil degil. Buna
baktiginiz zaman, neden bizim trendimiz diisiik sorusunun ¢ok uzun bir cevabi olmasi
gerekmiyor bu sodylendikten sonra. Bunun gibi emek piyasalarimizda bir siirii sikinti var.
Yargimizda bir siirii sikint1 var. Memlekette bir ise basladiginiz zaman bir ariza ¢ikarsa bunu
¢ozemeyeceginiz vs. Yapisal reform denirken durmadan da insanlar bunun i¢ini doldurarak
sOyleyebiliyorlar. Biz artik biliyoruz ki, bir iktisadi konuda ...... ciktiginda bunun yargida
¢oziilmesi 3 sene siiriiyorsa biz bu ise hi¢ girmemeyi tercih edecegiz. Ben eger bir igse baglayip,
bu eger bir kalifiye emek gerektiriyorsa ve memlekette ¢ok standart olmasi gereken sey siz hala
dil bilen sekreter diye aramak zorunda kaliyorsaniz bunlar zorluklar. Trendimizin diisiik
olmasinin temel 6nemli nedenleri bu tiir seyler. 2002 programi bunlarin bir kismin1 gérmiis,
teshis etmis ve diizeltmisti. Simdi digerlerine hitap edecek programa ihtiyacimiz var. Bunun
eksikligini yasadigimiz i¢in bu krizden de bu kadar ¢ok etkileniyoruz diye diistiniiyorum.
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Soru — Esat Demirhun: Oncelikle bu toplantiyr organize eden tiim kurumlara basta Kog
Universitesi, TUSIAD ve Ekonomik Arastrma Forumu’nun degerli yetkililerine tesekkiir
ederim. Bogazigi Universitesi elektronik miihendisligi mezunuyum. Bu toplantiya 6zel bir ilgi
duyarak katildim ve gercekten Bay Kenneth’in konusmasi hari¢ ¢linkii bana gore ¢ok sofistike
bir konugsmaydi. Anlamakta gergekten giicliik cektim. Ama sonraki konugmalarda 6zellikle Refet
Bey’in konusmasi ¢ok aydinlatici oldu benim agimdan. Diin CNBC’nin programinda Siikrii
Kizilot’un bazi 6nerileri oldu su andaki Tiirkiye’deki krizle ilgili. Bunlar ger¢ekten bu donemde
sizlerin soyledigi 6zellikle Giirkaynak’in sdyledigi, maliye politikalar1 i¢in ¢6ziim olabilir mi?
Birincisi, KDV oranlarinin indirilmesi. Ikincisi de, vergi gelirlerinin arttirilmasi agisindan ¢6ziim
yollarmin ger¢ekten samimi olarak bulunmasi. Ciinkii benim yasadigim gercek, dolayl vergiler
KDV, OTV’nin oran olarak belki diinyanin en yiiksek oranima sahibiz. % 70’lere yaklasnus. Bu
da herhalde yine bizim birgok alanda oldugu gibi basarimiz Tiirkiye olarak. Ciinkii petrolde de
en yliksek fiyat1 biz 6diiyoruz. Bu konuda sizin diisiincelerinizi alabilir miyim?

Refet Giirkaynak: Ben bunlarin uzmani degilim. Onun i¢in fikirlerime ¢ok agirlik vermeyerek
dinleyiniz. KDV oraninda haklisiniz. Biz diinyanin toplam vergi gelirleri i¢cinde dolayli vergileri
en yiiksek olan iilkesiyiz. Bu da kotli vergilendirmedir. Mali genislemenin bir kisminin KDV
oranlarinin indirilmesi ve bunun ondan sonra zamanla gelir vergisiyle ikame edilmesi olarak
kullanilmasi bence ¢ok iyi bir kullanim olur. Bunu su nedenle sdylilyorum. Burada bir sosyal
adalet derdim de var benim. KDV de ¢ok adaletsiz bir vergidir. Bagka kétiiliiklerinin yaninda. Bu
tiir dolayli vergiler harcamadan alinan vergiler. Ben c¢ok yiiksek gelirli bir insansam eger, deyin
ki gelirimin yarisin1 harctyorum yarisini tasarruf ediyorum. Harcama {izerinden alinan KDV tiirii
vergiler dolayisiyla benim gelirimin sadece yarisin1 vergilendiriyor. Halbuki dar gelirliysem bu
ay karnimi doyurmak igin gelirimin biitiiniinii harcamak zorundaysam, gelirimin biitiini
tizerinden vergilendiriliyorum. Onun i¢in dar gelirli insanlar1, daha diisiik gelirli insanlar1 daha
yiiksek gelirli insanlardan daha fazla vuran bir vergi tiiriidiir. Istemedigimiz vergi tiiriidiir.
Tiirkiye’de bizim devletimiz gelir vergisi toplamaktan aciz oldugu icin toplayabilecegi vergiye
agirlik veriyor. Bunu diizeltmenin yollar1 var. Bunlar maliyetli isler. Ama bu tiir seyleri yapmak
icin simdi iyi bir zaman. Yani siz zaten ¢ikip “ben bir mali genisleme yapmak istiyorum”
demisken bunu yapmanin bir yolu KDV’yi bugiin indirip, gelir vergisini yavas yavas 2 yil i¢inde
ciddiyetle toplamaya baslamak olabilir. Bu sekilde toplam vergi gelirlerimizi azaltmis olursunuz.
Bu bir mali genigleme yontemidir.

Sumru Altug: Konferansi sonlandirtyorum. Katildiginiz igin tesekkiir ederim.
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