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Makro ihtiyat Politikalari ve Tirkiye
Cumhuriyet Merkez Bankasi’'nin
2011 Para Politikasi

Ozet

1990’lardan sonra merkez bankalarinin éncelikli gérevlerinin fiyat istikrarini sag-
lamak olduguna yonelik genis bir uzlagi mevcuttur. Ancak, merkez bankalari, fi-
yat istikrarini saglama gorevlerinin yaninda finansal istikrari saglama ve koruma
noktasinda da énemli gérevler tistienmistir. Ozellikle yasanan 2008 finansal krizi
merkez bankalarinin, finansal istikrarin korunmasindaki rolliniin ne kadar hayati
o6nem tasidigini, diizenleme ve denetim igin makro ihtiyat politikalarinin 6nemini
gOstermistir. Bu baglamda para ve ihtiyati politikalar arasinda gucli bir tamamla-
yicilik s6z konusudur. Guglu bir finansal sistem etkin para politikalari i¢in bir 6n
kosuldur. Zayif bir finansal sistem para politikasi dnlemlerinin etkinligini azaltir ve
dlizensiz parasal bir ortam finansal istikrarsizligi tetikler.

Son krizin sonuglari bir bitiin olarak finansal sistemin makro ihtiyati denetiminin
ve dizenleyici bir gergevenin gerekliligini ortaya koymustur. Makro ihtiyat politi-
kalar bir biitlin olarak finansal sistem Uzerine odaklanan ve sistemik riskin izlen-
mesi, dederlendiriimesi ve kugultulmesini iceren politikalardir.
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Macroprudential Policies and CBRT’s 2011

Monetary Policy
Abstract

After the 1990’s there is a broad consensus that central banks’ primary respon-
sibility is to preserve monetary (price) stability. But they also have an important
role to play in promoting financial stability. Especially the last financial crisis has
demonstrated the vital role of central banks in safeguarding financial stability and
the importance of the macroprudential approach to regulation and supervision.
In this context there is a strong complementarity between monetary and pruden-
tial policies. A sound financial system is a prerequisite for an effective monetary
policy. A week financial system undermines the efficacy of monetary policy me-
asures, and a disorderly monetary environment can trigger financial instability.

The consequences of the financial crisis have demonstrated the need for broa-
dening the regulatory framework and the macro-prudential supervision of the fi-
nancial system as a whole. The macroprudential policies focuses on the finan-
cial system as whole and involves the monitoring, assessment and mitigation of
systemic risk.
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