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Ozet

Bir parasal birlik alami olarak Euro Bélgesi 1999 yilinda kurulmustur. Euro Boélgesinin
kurulmasindan sonra AB ve Euro Bolgesinde borclanma maliyetleri azalmaya baslamistir.
Bor¢lanma maliyetlerindeki azalg, Euro Bolgesinde borclanmaya dayali ekonomik biiyiimeyi
daha avantajli hale getirmistir. Bu durum ise Euro Bolgesi tilkelerinin kamu bor¢larinin artmasina
neden olmustur. Euro Bolgesinde parasal birligi destekleyen mali birli§in olusturulmamasi, Euro
Bolgesindeki bazi iilkelerin mali disiplinlerinin zayif olmasi ile makroekonomik y&nden
kirllganliklara sahip olmalari; diger {ilkelere kiyasla bu iilkelerde kamu borglarinin GSYIH' ya
oraninin daha yliksek seviyelere ¢ikmasina sebep olmustur. 2008 Kiiresel krizi ile bu tilkelerin
finansal kirilganliklar1 artmistir. Artan finansal kirilganlik basta Yunanistan olmak {izere Euro
Bolgesi Giiney {ilkelerinde borg krizlerine neden olmustur. Bu ¢alismanin amaci; Avrupa borg
krizinin ortaya ¢ikis siirecini inceleyerek krizin gelisimini analiz etmektir. Sonug olarak Euro
Bolgesinde giiney tilkelerinin enflasyonu baskilayamamalari sonucu degerlenen reel doéviz kuru
nedeniyle kamu borglari ile finanse edilen cari agik sorunlarimin oldugu gézlemlenmistir. Kiiresel
kriz sonrasi artan risk fiyatlamalari nedeniyle bu iilkelerin mevcut borglanma dinamikleri
bozulmus ve Avrupa Borg Krizi ortaya ¢ikmustir.
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Abstract

The Euro Zone was established in 1999 as a monetary union area. After the establishment of the
Euro Zone, borrowing costs started to decrease in the EU and Euro Zone. The decrease in
borrowing costs made economic growth based on borrowing more advantageous in the Euro
Area. This situation led to an increase in the public debts of the Euro Area countries. Failure to
establish a financial union supporting the monetary union in the Eurozone, weak financial
disciplines of some countries in the Euro Area, and their macroeconomic vulnerabilities;
Compared to other countries, the ratio of public debts to GDP increased in these countries. With
the 2008 global crisis, the financial vulnerabilities of these countries have increased. Increased
financial vulnerability caused debt crises in the Euro Area Southern countries, especially in
Greece. The purpose of this study; to examine the emergence process of the European debt crisis
and to analyze development of crisis. As a result, it was observed that the current account deficit
financed by public debt, due to the real exchange rate appreciated as a result of the inability of
the southern countries to suppress inflation, in the Euro Zone. Due to the increasing risk pricing
after the global crisis, the existing borrowing dynamics of these countries deteriorated and the
European debt crisis emerged.
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