OZET

Bu c¢alisma, merkez bankaciliginin geg¢misinde tiimiiyle reddedilmekteyken
gilinlimiizde para politikas1 araglar1 arasinda sayilan s6zlii yonlendirmeyi tarihsel siirec,
para politikas1 araglar1 ve merkez bankaciligi iletisimi ile birlikte 6zet bir yaklagimla
incelemeyi amacglamaktadir. Merkez bankaciliginda iletisim 1980°li yillarin bagina
kadar tamamen reddedilirken 2008 kiiresel finansal krizle birlikte parasal aktarim
mekanizmasinin verimliliginde yasanan zorluklar1 yonetebilmeye yonelik ¢oziim
arayislarimi takip ederek giliniimiizde para politikasi yOnetiminin yliksek 6nem

atfedilen bir bileseni haline gelmistir.

Giiniimiizde Merkez bankasi uygulamalarinin tiim paydaslar tarafindan
amaclandigi gibi anlasilmasinin, para politikas1 etkinliginin miamkiin olan en yiiksek

seviyede gerceklesmesine katki sagladigi genel kabul gormektedir.

Sozlii yonlendirme ise para politikasi araglarinin etkinligini artirmasi ve hatta
bu araglarin yetersiz kaldig1 noktalarda devreye girecek bir arag¢ olarak goriilmesiyle

one ¢ikmaktadir.

Merkez bankaciligi para politikasi araglari, merkez bankaciligi iletisimi ve
sOzli yonlendirmeye dair bilimsel aragtirma yontemlerine uygun Ozet bilgi

hazirlanmastir.
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ABSTRACT

This paper aimsto analyze forward guidance -which is considered among the monetary

policy tools today- with a brief approach.

While communication in central banking was completely rejected until the early
1980s, it has become a highly important component of monetary policy management,
following the search for solutions to manage the difficulties experienced in the
efficiency of the monetary transmission mechanism with the 2008 global financial
criss.

Today, it is generally accepted that the central banking practices are understood as
intended by all stakeholders, contributing to the realization of monetary policy
effectiveness at the highest possible level.

Forward guidance, on the other hand, stands out as atool to increase the effectiveness
of monetary policy tools and even to come into play when these tools are insufficient.

In this paper, summary information has been prepared in accordance with research
methods on central banking monetary policy tools, central banking communication
and forward guidance.

Anahtar Kelimeler: forward guidance, monetary tools, central banking

communication



