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Ozet

Uluslararasi finansal sermaye hareketlerinin son dénemde biiyiik boyutlara ulagsmasiyla birlikte ddviz kuru seviyelerinde
bitytik dalgalanmalar yasanmistir. Bunun tizerine politika yapicilar farkls stratejiler altinda gelistirdikleri para politikasi
uygulamalart ile d6viz kuru seviyesinde ortaya cikan istikrarsizliklari kontrol etmeye ¢alismislardir. Oncelikle sabit kur
rejimi altnda kur hedeflemeli para politikas: stratejisi uygulanmistir. Daha sonraki siirecte ise esnek kur rejimi altinda
parasal ve enflasyon hedeflemeli para politikasi stratejileri benimsenmistir. Caligmamizin amaci ge¢mis dénemde
uygulanan bu para politikas: stratejilerinin sonuglarini literatiir taramasi yontemiyle kargilastirmali olarak incelemektir.
Buna gore sermaye hareketleri ile déviz kuru arasindaki etkilesim nominal ve reel kur tanimlarina bagli olarak kisa ve
uzun donem gergevesinde degerlendirilmistir. S6z konusu para politikas: stratejilerinde kisa vadede sermaye girisleri ile
deger kazanan yerli para uzun vadede sermaye ¢ikislari ile deger kaybetmektedir. Bu da d6viz kurunda istikrarin
saglanmasini gliglestirmektedir. Béylece sermaye girislerinin hizlandigt bir ortamda doviz kuru istikrarini saglamak i¢in
uygulanan alternatif para politikas: stratejilerinin higbiri basarili olmamaktadir. Bunun yerine kur istikrarinin

korunmasinda sermaye hareketlerinin yonetilmesini esas alan daha kapsamli iktisat politikalarina ihtiyag duyulmaktadir.
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Abstract

There have been great fluctuations in exchange rate levels with the recent rise in international financial capital
movements. Thereupon, policymakers tried to control the instabilities at the exchange rate level with the monetary
policy applications based on different strategies. Firstly, the exchange-rate targeted monetary policy strategy was
implemented under the fixed exchange rate regime. Later, monetary and inflation targeted monetary policy strategies
were adopted under the flexible exchange rate regime. The aim of our study is to comparatively examine the results of
these monetary policy strategies implemented in the past, using the literature review method. Accordingly, the
interaction between capital movements and the exchange rates has been evaluated in the short and long run, depending
on the definitions of nominal and real exchange rates. In these monetary policy strategies, the domestic currency, which
gains value with capital inflows in the short term, loses value with capital outflows in the long term. This makes it
difficult to stabilize the exchange rate. Thus, in an environment where capital inflows to the country are accelerated,
none of the alternative monetary policy strategies implemented to ensure stability in the exchange rate are effective.
Instead, more comprehensive economic policies based on the management of capital movements are needed to maintain

exchange rate stability.
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