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Yapilandirilmis Finans ve Kiresel
Finansal Kriz

Ozet

2007 yilinin ortalarinda ABD esik alti ipotek kredileri sektériinde ortaya ¢ikan kriz
onemli tekil/sistemsel finansal basarisizliklarin yasanmasina neden olmustur.
ABD’de 1995 yili sonrasinda yasanan sorunlar degerlendirildiginde, yapilandi-
rilmis finansa iliskin sorunlarin yeni olmadigi gortimektedir. Bununla birlikte res-
mi disiplin penceresinden diizenleme, denetim ve yaptirim sireglerinin ve finan-
sal aracilar penceresinden etkin 6z disiplin mekanizmalarinin hayata gecirileme-
mesi yaninda, piyasa katilimcilarinin yapilandiriimig Grinlerin risklerini dogru fi-
yatlayamamalari da krizin ortaya ¢ikmasinda etkili olmustur. Kiiresel finansal kri-
ze yol agan nedenler arasinda yapilandiriimis finansal Grtinlerin dnemli bir payi-
nin bulundugu genel olarak kabul edilmektedir. Bununla birlikte s6z konusu urin-
lerin esneklik, finansal yaraticilik ve finansal piyasalarda akiskanligin saglanma-
sI gibi dnemli islevleri de bulunmaktadir. Bu nedenle krize yénelik tedbir alinmasi
surecinde asiri dizenlemeci bir yaklagimin benimsenmemesi 6nem tasimakta-
dir. Buna karsilik, kriz stirecinde yapilandiriimis finansal drinlerin hacmi, riskle-
ri ve yapilandinimig Urtinlerden kaynaklanan sorunlar agisindan tlkemiz serma-
ye piyasalarinda énemli bir sorun gézlenmedigi dikkate alinarak; piyasaya isleyis
engeli olusturabilecek tedbirlerin alinmasinin uygun olmadigi distnulmektedir.

Anahtar Kelimeler: Kiiresel finans krizi, yapilandiriimis finans, ipotede dayal
konut finansmani, 6zel amagli varlik, yatinm bankaciligi.

Structured Finance and Global Financial Crisis

Abstract

After emerging from the U.S. housing, finance and eventually real sectors, finan-
cial crisis has gradually become global. Although problems of structured finance
are not new, primary and secondary mortgage market problems in U.S. are es-
sential reasons of the current crisis. In this context, structured finance products/
transactions, based on extremely optimistic expectations, light regulation and su-
pervision framework and weak valuation and reporting structure, are of particular
place in the process of crisis. In this paper, the author argues that global finan-
ce industry needs better regulatory framework for structured finance products.
But, despite valuation, accounting, reporting, risk management and systemic risk
problems, structured products offer important contributions to increase market li-
quidity and flexibility. Therefore, over-regulation to structured products would be
a mistake for market efficiency. Because Turkish financial markets has faced limi-
ted problems related to structured products during crisis period, author considers
structured products need no for further regulation in domestic market.
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