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Kuresel Kriz ve Bir Para Politikasi
Stratejisi Olarak Enflasyon
Hedeflemesi’nin Rolu

Ozet

Keynes, Bretton Woods sistemi ¢gergevesinde, sermaye hareketlerinin serbest ol-
madigl, kurlarin sabit ve para politikasinin da parasal hedefleme stratejisine gore
yonetildigi bir dizeni savunuyordu. 1973 yilinda Bretton Woods sisteminin ¢oku-
su ile Friedman'in 6nerdigi serbest kur sistemi gindeme geldi. 1990’l yillardan
itibaren sabit kur yerine dalgali kur, parasal hedefleme yerine enflasyon hedefle-
mesi ve sermaye hareketlerinin serbest oldugu bir ekonomik diizen genel anlam-
da tercih edildi. 2008 Kuresel Finans Krizi stresince yapilan gdézlemler, merkez
bankalarinin uygulamis oldugu para politikalarinin farkh farkh tepkiler verdigini
ortaya koymaktadir. Dogal olarak bu durum, merkez bankalarinin izlemis oldugu
para politikasi stratejisiyle yakindan ilgilidir. Bu ¢alisma, enflasyon hedeflemesi
stratejisinin, esnek kur rejimini icermesine bagh olarak, merkez bankalarina po-
litika uygulamalarinda, “esnek davranis” firsati sundugu, doviz kuru hedefleme-
si (sabit kur rejimi) ya da parasal hedefleme gibi “kati davranis” gerektiren stra-
tejilere gore, kriz karsisinda daha basarili bir sinav verdigini ortaya koymaktadir.
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The Global Crisis and the Role of Inflation

Targeting as A Monetary Policy Strategy
Abstract

In a frame of Bretton Wood system, Keynes was defending such an arragement
that capital movements were not free and foreign exchange was fixed and also
monetary policy is managed by the strategy of monetary targeting. Together with
the collapse of Bretton Wood system in 1973, Friedman’s free exchange rate
system came into question. After 1990’s, It was preferred an economic adjust-
ment which supports floating exchange rate instead of fixed exchange rate, inf-
lation targeting instead of monetary targeting as well as free capital movements
During 2008 Global Financial Crisis the observations showed that the monetary
policy applied of central banks gave different reactions different. Of course, this
situation is closely related with, the monetary policy strategy followed of central
banks have followed. This study detected that the strategy of inflation targeting,
in view of contain flexible exchange rate regime and on the policy practices of
the central bank, “flexible behavior” opportunity , gave a more successful test in
the face of crisis than strategies such as exchange rate targeting (fixed exchan-
ge rate regime) or monetary targeting that requires “solid behavior”.
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