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Ercan Uygur \Y

Editor’s Introduction
In this issueEkonomi-telpresents two articles.

In the first one, Yilmaz Akylz, of the South Cersaed UNCTAD, takes up
the Asian crisis on its 20th anniversary. As helarg it, this financial crisis
was a liquidity crisis brought about by a confluemd factors, such as specu-
lative investments in property, excessive shoratborrowing in foreign cur-
rencies, domestic financial de-regulation, and tedjgiccount liberalization.
Following the crisis, Asian countries put in plaoeasures to forestall new
surges in capital inflows, including the adoptidnflexible exchange rates,
accumulation of substantial foreign reserves, mpviom debt finance to
equity finance, shifting from foreign borrowing lacal borrowing, the opening
of domestic asset and credit markets to non-redend extensive liberali-
zation of the capital account for residents. Akgtetes that Asian economies
are much more open today and that the foreign peesia the region’s credit,
equity, and debt markets has reached record lestlgly affecting their
liquidity and financing. As a result, these econesnhave now become sus-
ceptible to global financial cycles and shockgdpective of their low external
debt, high net foreign assets, and high internaticeserves.

In the second piece, Cecilia Rumi, from the Unidad Nacional de La
Plata, in Argentina, lays out the instability andcertainty in the Argentine
economy in the last century. As proxy measuresioértainty, the author lists
i) high and volatile inflation rates, with periodshyperinflation, ii) large and
volatile black-market premiums in exchange ratesl ié) high country-risk
premiums in international capital markets. We Idaom the paper that, since
independence, Argentina has defaulted on its smreebt eight times. In
2001, for instance, the Argentine government bec#meeworld’s biggest
defaulter by refusing to honor some $100 billionefgn debt. Citing other
studies, the author reveals that, in addition tongrheaded economic poli-
cies, institutional weaknesses, including politieatities that do not constrain
politicians and pervasive corruption create an aphere of uncertainty. The
author also reports that over the last centuryeAtiga has revamped its cur-
rency four times, and, on each occasion, zeroeschbd taken off the prede-
cessor. On at least five occasions over the lagteds, citizens’ deposits in
the country’s banks were confiscated by the Argengjovernment of the day.

We look forward to presenting you with interestengicles in the coming
issues oEkonomi-tek

Ercan Uygur
Editor
Ekonomi-tek
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Editérin Sunusu
Ekonomi-tekin bu sayisi iki makale sunmaktadir.

Birinci makalede, South Centre ve UNCTAD sbakonomisti Yilmaz
Akylz, 20. yildonimiinde Asya bunalimini ele almdktaAkytiz, bu finansal
bunalimin bir likidite bunalimi oldtunu ve spekulatif gayri menkul yatirim-
lar1, air kisa vadeli déviz borclanmasi, i¢ finansmandasgrmaye hesabinda
serbestlgme gibi unsurlarin bigmi ile ortaya ciktgini aciklamaktadir. Bu-
nalimdan sonra Asya ulkeleri hizli sermayestgrine kagl; esnek doviz kuru
sisteminin kabull, buytk doviz rezervleri birikiniprglanma yerine i¢ kay-
naklarla finansman, gliborclanma yerine icerideki yabanci uluslararasi-ba
kalardan borglanma, i¢ varlik ve kredi piyasalarigabancilara aciimasi ve
yerlesiklere sermaye hesabinin serbestiesi gibi dnlemler aldilar. Yazar,
simdilerde Asya ekonomilerinin ¢cok daha acik ekorlemolduysunu, yabanci
varhginin sermaye, kredi ve bor¢lanma piyasalarindarreikaeylere ulgti-
gini ve bunlarin dlkelerin likidite ve finansmanskdarini etkiledgini belirt-
mektedir. Bu Ulkeler, diilk dig borglarina, yiksek netgvarliklarina ve doviz
rezervlerine bakilmaksizigjmdilerde kiresel finansal devrelere yeklara
daha agik hale gelgterdir.

Ikinci makalenin yazari, Arjantin'den Universidad dianal de La
Plata’dan Cecilia Rumi'dir ve son bir asirda Arjaideki istikrarsizlg ve
belirsizligi irdelemektedir. Rumi, belirsidin yaklasik o6lcutleri olarak;
i) Hiperenflasyonlarin da yer afgiyiksek ve dalgali enflasyon oranlarini,
ii) doviz kuru piyasalarinda biyuk ve dalgali kaaasa farklarini, iii) uluslararasi
sermaye piyasalarinda yuksek ulke risk primleisielemektedir. Makaleden
Ogreniyoruz ki, b§imsizlgindan bu yana Arjantin sekiz kezdhor¢ yukim-
liliguni yerine getiremeyegmi ilan etmitir. Ornesin, 2001’de Arjantin
hikimeti 100 milyar $ olan gdiborcunu 6deyemeyegai aciklamstir; bu,
dinyada o zamana kadar 6denmgeen yiuksek bor¢ miktaridir. Ber calg-
malari da kaynak gosteren yazar, belirsizlikler@tyria olarak yany politi-
kalar yaninda, kurumsal zayifliklari vurgulamakeabu bglamda politikaci-
lari denetleyemeyen politik yapiyl ve yaygin yolsiga 6ne cikarmaktadir.
Yazar ayrica Arjantin’in gecen bir asirda parasiont kez dgistirdigini ve
her deisiklikte bir dnceki paradan sifirlar gitni bildirmektedir. Son 55 yilda,
Arjantin hukimetleri en az bé&ez bankalardaki mevduatlara el koyhaudir.

Ekonomi-telin gelecek sayilarinda da sizlere aydinlatici nielka sun-
may!1 umut ediyoruz.

Ercan Uygur
Editor
Ekonomi-tek
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