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ALTINOK’un danigsmanhginda ha-
zirlanmig olan ve Selguk Universite-
si Sosyal Bilimler Enstitiisti’nde ka-
bul edilen “Para Politikasi Stratejisi
Olarak Enflasyon Hedeflemesi Reji-
mi: Teori, Politika ve Tiirkiye Uzeri-
ne Bir Degerlendirme” baslikli dokto-

ra tezinden gelistirilmigtir.

Turkiye'de Enflasyon Hedeflemesi
Rejimine Geciste Zamanlama*

Ozet

1990-1992 ve 1998 yillarinda uygulanan parasal blyUklik hedeflemesi ve
2000 yilinda uygulanan doéviz kuru hedeflemesi stratejilerinin basarisiz sonugla-
ri Turkiye'yi yeni bir strateji arayisi icine sokmustur. Bu arayiglar cercevesinde,
2001 yilinda bagimsizligini kazanan Tirkiye Cumhuriyet Merkez Bankasi 2006
Ocak ayi itibariyle Turkiye’'de enflasyon hedeflemesi rejimine gecildigini duyur-
mustur. Ancak, Turkiye’de enflasyon hedeflemesi rejimine gegilmeden 6nce 6n-
kosullarin ne oranda saglanabildigi, bu rejiminin de basarisizlikla sonu¢lanma-
masi acgisindan 6nem teskil etmektedir. Ayrica, bu stratejiye geciste optimal za-
manlamanin tercihinde de dnkosullarin 6nemi buyuktur. Bu baglamda, ¢alisma-
da Oncelikle Turkiye’de 6nkosullarin saglanip saglanamadigina bakilarak, gelig-
mis ve gelismekte olan Ulke deneyimleri dogrultusunda Tirkiye’de enflasyon he-
deflemesine geciste zamanlamanin dogru olup olmadigi nedenleri ile birlikte tar-
tisilacaktir.
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Timing the Transition to Inflation Targeting in

Turkey

Absract

The unsuccessful results of the strategies of monetary targeting applied in 1990-
1992 and 1998 and exchange rate targeting applied in 2000 had forced Turkey
to seek for a new strategy. As a consequence of this search for the appropriate
strategy, Central Bank of the Turkish Republic, gaining independence in 2001,
announced the transition to the inflation targeting in Turkey as of the January of
2006. Nevertheless, in what degree the preliminary conditions for such transition
to inflation targeting in Turkey have been provided is essential for avoiding the
collapse of this regime as well. Moreover, preliminary conditions are also crucial
for choice of optimal timing of the transition to this strategy. In this context we in-
vestigate based on the underlying reasons whether the timing of the transition to
inflation targeting in Turkey is proper in comparison to the experience of develo-
ped and developing countries, firstly gaining insight to the quest of whether said
preliminary conditions have been provided in Turkey or not.
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