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Post Washington Konsensusu
Doneminde Yeni Finansal Mimaride
Makroekonomik Istikrar icin
Regulasyon: Quo Vadis?

Ozet

1970’li yillardan giinimiize kadar uzanan siiregte finansal karmasanin zirveye
ciktigr déonem 2008 Krizi olmustur. Finansallasmanin ve kiresellesmenin etki-
si ile kuralsizlastirilan piyasalarda sistematik bogluklar ve ‘ben merkezci’ yakla-
sim kriz 6ncesi donemde krizin habercisi niteliginde olmustur. Calismada konut
kredisi tegvik paketinin kabulu olan 2002 yili ile 2008 Krizi'nin baglangici olan
2008 temmuz ayi arasinda makroekonomik istikrarsizligin nedenleri es butinles-
me analizi ve Toda Yamamoto (1995) Yontemi’'ne dayanan Granger Nedensellik
Testi aracilidi ile arastinimaktadir. Gliven olgusunun 6n planda oldugu modern
finans diizeninde gelistirilecek regiilasyonlarin ‘gliven’ odakli olmasi beklenmek-
tedir. Analiz sonuglarina gore finansal istikrarsizliga karsin gelistirilebilecek gu-
ven odakli regllasyon stratejileri dnerilmektedir.
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Regulation in the Post Washington Consensus
Era for Macroeconomic Stability on the New
Financial Architecture: Quo Vadis?

Abstract

2008 Crisis is the peak period of financial chaos since 1970s. Systematic gaps
and ‘greed’ paradigm were signals of 2008 crisis in markets that were deregula-
ted with effects of globalisation and financialisation. Reasons of macroeconomic
instability is analyzed and scrutinized in this research with co-integration appro-
ach and Granger Causality Test that based on Toda Yamamoto Approach (1995)
in between beginning of 2002 when mortgage incentive package was approved,
to 2008 June when the 2008 Crisis started. ‘Faith’ is a crucial object for modern
financial world therefore regulations that will generated for that issue. Regulati-
on strategies are offered according to analysis’ results for removing/decreasing
financial instability.
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