Finans Politik & Ekonomik Yorumlar 2008 Cilt: 45 Sayi:521 A. KANSU

Aydan KANSU'

' |stanbul  Universitesi, Iktisat
Fakiiltesi, Iktisat Teorisi Anabilim
Dall,

e-mail:aykansu@istanbul.edu.tr

Merkez Bankalarinin ikilemi:
Finansal Istikrarsizliga Miidahale
ve Ahlaki Riziko

Ozet

Son yillarda finansal piyasalarda yasanan gelismeler finansal istikrari strdur-
meyi zorlastirmaktadir. Merkez bankalarinin temel hedefi fiyat istikrari olmakla
birlikte finansal istikrari da gozetirler. Merkez bankalarinin finansal istikrarsizlig
gidermek i¢in finansal kurumlari kurtarma girisiminde bulunmasi bir yandan fi-
nansal istikrari olumlu etkileyebilirken diger yandan ahlaki riziko problemi ya-
ratmakta ve bu durum ikileme neden olmaktadir.Merkez bankalarinin yasadigi
bu ikilemde g6z onlinde tutmalari gereken (ilke ekonomisine daha az maliyetli
sonuglar yaratacak politikalar uygulamaktir.
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Central Banks' Dilemma:
Responding to Financial Instability
and Moral Hazard

Abstract

During the recent years, developments in the financial markets made it harder
to sustain financial stability. While the primary objective of the central banks is
price stability, they also consider the financial stability. The attempt of central
banks to rescue fiancial institutions in order to overcome financial instability
affects financial stability in a positive way. However, such an attempt causes
moral hazard and these conditions lead to a dilemma. Considering this dilem-
ma, central banks should practice policies that may have lower costs on their
economies.
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