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IMF Son Uluslararasi Bor¢ Verme
Mercii Olabilir mi?

Ozet

Uluslararasi finansal mimarinin yeniden yapilandiriimasina yonelik énerilerden
birisi de bir uluslararasi son borg verme merciinin olusturulmasidir. Son borg ver-
me mercii (lender of last resort) kavrami 6deme glcli bulunmasina ragmen liki-
dite sikisikhidi yasayan mevduat kuruluslarina, ortaya gikacak bir finansal kriz
karsisinda kredi agmaya hazir durumdaki kurulugu yani merkez bankasini isa-
ret eder. Tipki merkez bankalari gibi uluslararasi diizeyde de bir son bor¢ verme
merciinin olusturulmasinin finansal krizlerin 6nlenmesinde etkili olacagi diisinil-
mektedir. Bu baglamda literaturdeki ¢calismalarda 6zellikle IMF’nin su anki yapi-
siyla uluslararasi son bor¢ verme mercii islevini etkin bir sekilde yerine getirip ge-
tiremeyecegi konusu tartigiimaktadir. Bazi iktisatcilar, IMF’nin merkez bankala-
ri gibi sinirsiz likidite yaratamadigi icin uluslararasi son bor¢ verme mercii ola-
rak kabul edilemeyecegini ileri sirmektedir. Bazi iktisatcilar ise, IMF’'nin Ek Re-
zerv Kolayhgi ve Olaganisti Kredi Kolayligi gibi finansman olanaklarini genis-
letici yeni dizenlemelerinin IMF’ye bir son bor¢ verme mercii niteligi kazandirdi-
gin1 séylemektedirler. Bu ¢calismanin amaci, tim bu tartismalar 1sidinda IMF’nin
bir uluslararasi son bor¢ verme mercii olarak kabul edilip edilemeyecegini ana-
liz etmektir.
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Can the IMF be an International Lender of Last
Resort?

Abstract

One of the proposals to restructure the international financial architecture is to
form an international lender of last resort. The concept of the lender of last re-
sort points deposit institutions, which are in liquidity trouble but have the ability to
pay, to the institution which has the ability to open credit against a financial cri-
sis, that is, the central bank. It is believed that forming a lender of last resort, just
like central banks, at the international level will be effective in preventing financi-
al crises. In this respect, the issue of whether the IMF would be able to fulfill the
function of international lender of last resort with its current structure is discus-
sed in the literature. Some economists argue that the IMF can not be considered
to be an international lender of last resort since it is unable to create unlimited li-
quidity as can a central bank. Some economists, on the other hand, advocate
the idea that the new regulations to expand its financial capabilities such as the
Supplemental Reserve Facility and the Contingent Credit Lines render the IMF a
lender of last resort. The aim of this study is to analyze whether the IMF can be
considered to be an international lender of last resort via discussing all these op-
posing arguments.
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