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ABSTRACT

Purpose- Sanctions, as an alternative to the use of military force, are used as a means of diplomatic coercion for the target country to
abandon some of its decisions or avoid some possible practices. While half a century ago, sanctions included issues such as trade and travel
restrictions and arms embargo, today the form and content of sanctions have changed significantly. Financial sanctions constitute an
important part of the sanctions packages announced by states and international organizations such as the United Nations and the European
Union. These financial sanctions are mostly designed to in order to freeze the assets of senior state executives, some financial/public
institutions, or states, and to restrict their commercial activities; or to cut off the target country's ties with the global financial markets, to
disrupt cash/capital inflows and outflows, to prevent investments, to prevent trade by removing them from payment systems, or to restrict
some activities of central banks. However, the issue of whether blockchain-based cryptocurrencies, which we have heard frequently since
2009, can be used as a means of mitigating or overcoming the financial sanctions imposed on the target country is frequently on the agenda.
In this context, this study analyzes whether cryptocurrencies can be used to alleviate or overcome financial sanctions.

Methodology- -In this study, the financial sanctions imposed by the United Nations, the European Union, the United States of America, and
the United Kingdom in the last ten years, the target countries of these sanctions, the purposes of the financial sanctions, and the estimated
financial dimension of these sanctions have been examined. In addition, it has been examined whether these crypto markets have the
capacity to overcome financial sanctions by examining the cryptocurrency markets of the countries that are subject to financial sanctions,
Findings- The blockchain database system, which underpins cryptocurrencies, still struggles with a number of challenges. Especially the ability
to increase the capacity of the blockchain network (scalability) is one of these problems. Due to the scalability problem, it seems that it is not
yet possible to use cryptocurrencies effectively to mitigate or overcome the sanctions imposed in order to disconnect countries with high
export and import volumes from global financial markets. Because when the transaction capacity and size of the market of cryptocurrencies
and the financial size of the sanctions applied are compared, it is seen that there is a significant difference in sizes.

Conclusion- In today's conditions, it seems possible to use cryptocurrencies to mitigate or overcome small-volume sanctions and some
payment difficulties; however, it does not seem possible for now to mitigate or overcome the financial sanctions applied to countries with
high trade capacity and especially to use it as a payment tool in transactions made to these countries. However, in the coming years, as a
result of developments in cryptocurrency technologies, especially after overcoming the scalability problem, cryptocurrencies have the
capacity to be used to circumvent financial sanctions.
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KRiPTO VARLIKLARIN YAPTIRIMLARIN ETKiSiNi AZALTMA POTANSIYELi VAR MIDIR?

OZET

Amag- Yaptinimlar, askeri gii¢ kullanimina bir alternatif olarak, hedef tlkenin bazi kararlarindan vazgegmesi veya ihtimal dahilinde olan bazi
uygulamalardan uzak durmasi igin diplomatik zorlama araci olarak kullaniimaktadir. Yarim asir 6ncesinde yaptirimlar, ticaret ve seyahat
kisitlamalar, silah ambargosu gibi hususlari igerirken, glinimiizde yaptirimlarin sekli ve igerigi 6nemli oranda degisiklige ugramistir. Son
donemde Birlesmis Milletler ve Avrupa Birligi gibi uluslararasi 6rgitler ve devletler tarafindan agiklanan yaptirim paketlerinin énemli kismini
finansal yaptinmlar olusturmaktadir. S6z konusu finansal yaptirimlarla, tist dlizey devlet yoneticilerinin, bazi finans veya kamu kurum ve
kuruluslarinin, érgitlerin veya devletlerin mal varliklarinin dondurulmasi, ticari faaliyetlerinin kisitlanmasi; ya da hedef tlkenin kiiresel finans
piyasalari ile baginin koparilmasi, nakit/sermaye giris ve cikisinin sekteye ugratilmasi, yatirimlarin engellenmesi, 6deme sistemlerinden
¢ikarilarak ticaretinin engellenmesi veya merkez bankalarinin bazi faaliyetlerinin kisitlanmasi hedeflenmektedir. Ancak 2009 yilindan beri
adini sik¢a duydugumuz blok zincir tabanli kripto varliklarin, finansal yaptirimlari asma araci olarak kullanilip kullanilamayacagi hususu siklikla
glindeme gelmektedir. Bu kapsamda, bu ¢alismada kripto varliklarin hedef tilkeye uygulanan finansal yaptirimlari hafifletmek veya asmak igin
kullanilip kullanilamayacagi konusu analiz edilmistir.
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Yoéntem- Son on yil igerisinde Birlesmis Milletler, Avrupa Birligi, Amerika Birlesik Devletleri, Birlesik Krallik tarafindan uygulanan finansal
yaptinmlar, bu yaptinmlarin hedefi tlkeler, finansal yaptirimlarin maksatlari ve bu yaptirimlarin tahmini mali boyutu incelenmistir. Ayrica
finansal yaptinnm uygulanan ulkelerin kripto varlik piyasalari incelerek, s6z konusu kripto piyasalarin finansal yaptirimlari agsma kapasitesine
sahip olup olmadig degerlendirilmistir.

Bulgular- Kripto varliklarin temelini olusturan blok zincir veri tabani sistemi halen birtakim zorluklarla miicadele etmektedir. Ozellikle blok
zincir aginin kapasitesini arttirma yetenegi (6lceklenebilirlik) bu sorunlarin basinda gelmektedir. Olgeklenebilirlik sorunu nedeniyle, ihracat
ve ithalat hacmi yiiksek tlkelerin, kiiresel finansal piyasalarla bagini koparmak maksadiyla uygulanan yaptirimlari agmak igin kripto varliklarin
etkin olarak kullanilmasi heniiz mimkin olmadigi goriilmektedir. Clnkl s6z konusu Ulkelerin kripto varliklarinin islem kapasitesi ve
piyasasinin boyutu ile uygulanan yaptirimlarin boyutu mukayese edildiginde arada ciddi fark oldugu gorilmektedir.

Sonug- Kripto varliklarin giniimiiz sartlarinda kiigiik hacimli yaptirimlar ve bazi 6deme zorluklarini agmak igin kullaniimasi mimkin
gorilmektedir; ancak yiliksek ticaret kapasitesine sahip Ulkelere uygulanan finansal yaptirimlari asma ve ozellikle bu ulkelere yapilan
islemlerde bir 6deme araci olarak kullaniimasi simdilik mimkiin géziikmemektedir. Ancak 6ntimuzdeki yillarda, kripto varlik teknolojilerinde
yasanacak gelismeler neticesinde, 6zellikle 6lgeklenebilirlik sorununun agilmasi sonrasinda kripto varliklarin finansal yaptirimlari agmak igin
kullaniima kapasitesi bulunmaktadir.

Anahtar Kelimeler: Yaptirimlar, finansal yaptirimlar, 6deme araci, kripto varliklar, blok zinciri
JEL Kodlari: F51, G20, B17
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