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Enflasyon Hedeflemesi Rejimi
Altinda Merkez Bankasi
Performansinin Politika Faizlerine
Etkisi: Tirkiye Uzerine Uygulama

Ozet

Bu makale enflasyon hedeflemesi rejimi altinda temel amaci olan fiyat istikrari-
ni kisa vadeli faizlerle saglamak igin para politikasi yuriten Tirkiye Cumhuriyet
Merkez Bankasi'nin (TCMB) politika faiz kararlarini alirken gegcmis dénem per-
formans degeri diye tanimlanan “mutlak etki” degiskenini dikkate alip almadigina
bakarak bir politika énerisi gelistirmektedir. 2002: 1- 2011: 3 arasi ddbnemde ¢ey-
rek donemlik veriler kullanilarak En Kiguk Kareler yéntemi ile elde edilen sonug-
lara gore, mutlak etki deg@iskeni politika faizinin istatistiksel olarak anlamli bir bi-
lesenidir. Ancak politika faizlerine olan etkisi ¢ok kiigik oldugu icin TCMB tarafin-
dan bir politika kurali olarak degerlendiriimemektedir.
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The Effect of Central Bank Performance to the
Policy Interest Rates under Inflation Targeting
Regime: An Implementation on Turkey

Abstract

The basic purpose of this article is to develop a policy proposal over the “abso-
lute effect” variable defined as an indicator of past times performance criteria of
central bank under inflation targeting regime, and decide whether Central Bank
of Republic of Turkey (CBRT) takes account this effect when it announces a
short-term policy interest rate decision. According to Ordinary Least Square esti-
mation results for the quarterly time series between 2002:1 and 2011:3, absolu-
te effect is a statistically significant determinant of policy interest rates of CBRT.
However, its impact on policy interest rate is so low that CBRT dos not evaluate
this effect as a policy rule.
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