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Ozet

Gelismis ve gelismekte olan pek ¢ok iilke merkez bankasi, enflasyonu birincil hedef olarak
gormiistiiv. Kiiresel krizle birlikte finansal istikrarin saglanmast da merkez bankalarinin
oncelikli hedefleri arasinda yer almaya baglamistir. Kiiresel krizin yarattigr ortamda merkez
bankalart geleneksel politika araglarimin yamnda geleneksel olmayan araglart da kullanmaya
baglanuglardr. Bu da beraberinde para politikasimin finansal istikrart da gozetecek bigimde
yeniden sekillenmesine ve yeni araglarla giiclenmesine; kriz dénemlerinde krizin yaratacagi
olumsuzluklar: azaltacak bi¢imde kullanilmasina neden olmustur. Tiirkive Cumhuriyet Merkez
Bankas1 (TCMB) da bu konjonktiire uyum saglayarak politika araglarimi yeni hedeflerine
uyumlu bicimde degistirmistir. Bu ¢alismanin amaci, TCMB 'nin izledigi para politikasinin sz
konusu konjonktiirde nasil evrildigini Avrupa Merkez Bankasi ve Ingiltere Merkez Bankas
uygulamalariyla karsilagstirarak analiz etmektir.
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Abstract

Central banks of most of the developed and developing countries set inflation as the primary
goal. With global crisis,ensuring financial stability started to take place in the primary
objectives of central banks. In this environment that created by global financial crisis, central
banks started to use unconventional policy tools among conventional ones. Under these
circumstances monetary policy get reshaped by taking financial stability into consideration and
strengthened by new tools; and it is used for reducing the negative effects of crisis periods. In
such conjuncture, Central Bank of the Republic of Turkey (CBRT) changed the policy tools in
line with the new aims. The purpose of this paper is to analyze the evolution of monetary policy
of CBRT by comparing European Central Bank and Bank of England implementations.
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