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CENTRAL BANK OF THE REPUBLIC OF TURKEY

MESSAGE FROM THE GOVERNOR

We have updated our quinquennial strategic plan to implement all the duties 
assigned to the Central Bank of the Republic of Turkey with Law No. 1211; 
most importantly, the duty to achieve price stability, in the best possible 
manner. 

This text summarizes the main policies associated with the activities that the 
Bank engages in as well as public, global and corporate areas’ priority goals 
we are striving to attain over the next five years. 

In this coming period, we will continue our operations, adhering to the 
Bank’s core values of independence, credibility, public interest, transparency, 
accountability, effectiveness and efficiency, without prejudice to the vision and 
mission of the Bank. 

We have prepared the Strategic Plan for 2014-2018 by updating our Strategic 
Plan for 2011-2015 in view of the changing external and economic conditions.  
I believe that this new plan will be a useful guide for our employees. I would 
like to take this opportunity to thank all my colleagues for their valuable 
contributions to the preparation of this plan. 

Erdem Başçı 
Governor      
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A strategic plan is defined as a plan, 
comprising medium and long-term strategic 
goals, objectives, priorities and performance 
indicators as well as the relevant methods 
and resources, which is designed to achieve 
the vision based on the mission and values. 
The first strategic plan for the Central Bank 
of the Republic of Turkey was prepared in 
2002. Between the years 2002 and 2011, 
strategic plans were prepared for three-year 
periods and updated annually. From the year 
2011 onwards, strategic plans have begun 
to be prepared for five-year periods and 
updated triennially. The 2014-2018 Strategic 
Plan is the first update in the new strategic 
planning process that started off with the 
2011-2015 Strategic Plan. 

The situation analysis report was the 
first to be produced within the scope of 
the preparation work for the 2014-2018 
Strategic Plan. This report included studies 
on identifying opportunities and challenges 
from the external environment as well 

as strengths and weaknesses internal 
to the organization. While analyzing the 
external environment, opinions of external 
stakeholders were gathered via survey 
studies. Following the completion of 
external stakeholder analyses,  
a series of studies were conducted to 
generate strategic goals and objectives, 
utilizing the results of the situation analysis. 

The Bank deemed it appropriate to 
reevaluate the strategic goals and 
objectives, taking the best practices around 
the world and especially the practices of the 
leading central banks into consideration. 
Subsequently, it was unanimously agreed 
that the objectives to be included in the 
Strategic Plan should be designed in a 
manner so as to make them strategic, 
measurable and future oriented. 

The 2014-2018 Strategic Plan, in line with 
the previous plan, comprises three strategic 
areas; i.e., public, global and corporate and 
two strategic goals for each of these areas.  

INTRODUCTION
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During the identification of strategic goals 
for the new strategic plan, particular care 
was taken not to leave out the strategic 
themes of the previous plan. For instance, 
themes included in the public area section 
of the previous plan, “Price Stability”, 
“Compilation and Publication of Statistical 
Data” and “Communication, Transparency 
and Accountability” are included under the 
new strategic goal of “Maintaining Price 
Stability”, while “Payment Systems”, “Reserve 
Management, “Acting as the Financial and 
Economic Advisory Body, the Fiscal Agent 
and the Treasurer of the Government”, 
“Issue Policy”, “On-site Supervision of Banks 
and Financial Institutions”, and once more 
“Compilation and Publication of Statistical 
Data” and “Communication, Transparency 
and Accountability” are included under the 
strategic goal of “Contributing to Financial 
Stability” in the new plan. Likewise, all of the 
thirty themes that were included under the 
global and corporate areas of the previous 

plan have been kept in the new plan as 
well.  The follow-up and performance 
measurement of the 2014-2018 Strategic 
Plan are expected to be carried out more 
effectively. Performance programs and 
performance reports are prepared each 
year to ensure the monitoring of objectives. 
Annual performance programs include 
high-priority performance objectives of the 
CBRT for the year, activities and projects 
to be carried out to attain these objectives, 
as well as the resource requirements and 
performance indicators. 

The Strategic Plan is a document that serves 
as an essential road map for the CBRT and 
a driving force for the whole system. It is 
important to ensure that the Strategic Plan 
leads all decisions to be made, that the 
Bank’s units focus on their objectives in the 
conduct of their activities and projects in 
steadfast accordance with the plan, and that 
the employees align with the vision. 
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VISION, MISSION 
AND VALUES 1
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1.1. VISION
To be one of the world’s leading central banks, with its independence, sound 

organizational structure, highly qualified employees, technological advantages 
and capacity to achieve effective results.

1.2. MISSION
To design and implement policies to achieve price stability and contribute to 

financial stability for the sound functioning of money, credit and capital markets 
along with all other sectors of the economy; manage foreign exchange and gold 

reserves; issue the country’s banknotes; ensure continuity of the safe circulation 
of banknotes; steer the development of payment and securities settlement 

systems, supervise them and also establish and operate systems when 
necessary; increase the effectiveness of the CBRT on a regional and global scale 

by strengthening international relations; add value to its employees, stakeholders 
and the community as called for by its corporate governance structure and the 

values of transparency and accountability.

1.3. VALUES
Independence

Transparency and Accountability

Credibility

Public Interest

Effectiveness and Efficiency
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STRATEGIC 
AREAS  2
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MAIN POLICIES
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The primary objective of the CBRT is 
explicitly defined as “to achieve price 
stability”. In this endeavor, the Bank 
determines the monetary policy and the 
monetary policy instruments at its own 
discretion. Inflation targets are set jointly 
with the Government in the framework 
of the inflation targeting regime and the 
Bank uses short-term interest rates as the 
main monetary policy instrument to reach 
these targets. In order to support a sound 
monetary policy decision making process 
within the context of the primary objective to 
achieve price stability, high-quality academic 
research is conducted and economic units 
are provided with analytical reports and 
data on a regular basis that will improve the 
effectiveness of the communication of the 
monetary policy. 

Contributing to financial stability is also 
among the duties of the CBRT. Therefore, 
systemic risk factors are assessed 
as a whole by monitoring potentially 
risky structural and macroeconomic 
developments as well as the efficiency and 
soundness of the agents acting in financial 
markets. The Bank gives support, within the 
framework of the exchange rate policy, to the 
managing of market risk as well as to raising 
awareness for the adverse impacts on the 
markets of the excessive volatility in Turkish 
lira and foreign currency liquidity. 

To facilitate the sound operation of the 
financial system and the implementation of 
the monetary policy, the CBRT establishes 
payment and securities settlement systems; 

issues technical, operational and legal 
regulations to ensure efficient, secure and 
effective functioning of both the existing 
payment systems and the systems to be 
established in the future; and carries out 
supervisory and regulatory activities for 
all payment and settlement systems in 
the country. In addition, the Bank closely 
monitors technological advances in order to 
improve the technological infrastructures of 
the payment systems and to keep up with the 
current conditions. 

The CBRT maintains foreign currency and 
gold reserves (gold being a strategic asset) 
as an instrument to support and build trust 
in monetary and exchange rate policies; earn 
the confidence of international markets; 
service the government’s FX-denominated 
domestic and external debts; and minimize 
the adverse effects of economic shocks 
during the times of crisis. 

It is one of the main duties of the CBRT 
to regulate the volume and circulation 
of the Turkish lira. Within this scope, the 
Bank identifies the need for banknotes 
in circulation and meets the liquidity 
need in a continuous manner and in 
appropriate banknote compositions. 
Banknotes are printed in a manner that 
they are in conformity with international 
standards, aesthetical, durable, functional 
and trustworthy. The Bank ensures the 
processing and distribution of banknotes in 
a secure and efficient way. In collaboration 
with other organizations, the CBRT also 
fights against banknote counterfeiting.  

2. STRATEGIC AREAS  

The strategic goals of the CBRT are defined under three areas: public, global and  
corporate.  

2.1.1. PUBLIC AREA 

2.1. MAIN POLICIES
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Regular monitoring of commercial banks 
and other financial institutions to ensure 
that their activities comply with CBRT 
regulations is crucial for the efficiency of 
CBRT policies. Since the information and 
data collected from these institutions form 
a basis for CBRT’s decisions, their accuracy 
and completeness are scrutinized by 
audits carried out at these institutions, and 
hence efficient implementation of Bank’s 
regulations attained. Unfair competition 
is  intended to be prevented by eliminating 
differences in implementation. Commercial 
banks and other financial institutions that 
are found to be in breach of regulations 
are warned and subjected to the sanctions 
stipulated by legislation. 

In consideration of their importance in 
the decision making process, statistical 
data are collected and compiled at the 
Bank in conformity with the principles 
of up-to-dateness, timeliness, integrity, 
transparency, comparability, impartiality, 
statistical confidentiality and accessibility. 
In this endeavor, great emphasis is placed 

on the importance of efficient generation 
of accurate and reliable statistical data. 
Selected statistical data are made public in 
the form of tables and reports, according to a 
pre-set calendar. 

In order to reach its primary objective of 
achieving price stability, the CBRT follows an 
effective communication policy designed to 
manage the expectations of economic units 
so as to ensure that they are in line with 
the inflation targets. Therefore, monetary 
policy decisions and implementations as well 
as developments, assessments, changes 
and projections regarding economic and 
financial stability are shared both in written 
and verbal form with the public at home and 
abroad, in a timely and efficient manner. 
Values of transparency and accountability 
also lead the CBRT to maintain an 
efficient communication policy. In this 
context, the CBRT carries out a number of 
communication activities designed to inform 
the public, the Grand National Assembly of 
Turkey and the government, as well as to 
gain public support. 

The Bank aims to be effective and influential 
on a global scale, in line with its vision to be 
one of the pioneering central banks of the 
world. 

The Bank is represented in international 
platforms, at institutions and organizations 
and aims to be influential in the decisions 
of such international platforms, institutions 
and organizations by expressing the Bank’s 
corporate stance in the best possible 
manner. The Bank also monitors the 
new platforms that have emerged as a 
consequence of the political and economic 
needs of the globalizing world, and acts to 
become a part of these platforms if it deems 
necessary. 

The CBRT engages in activities that will 
contribute to the promotion and reputation 

of both the Bank and the country. 
Accordingly, it enhances bilateral relations 
with fellow central banks, especially with 
those of the developing and geographically 
close countries. 

The Bank contributes to its promotion and 
prestige as well as that of the country in 
international platforms by increasing the 
quality and quantity of academic research, 
conferences, workshops and seminars 
and by ensuring active participation in 
international academic activities.

The CBRT actively contributes to the work 
carried out to ensure full membership of 
our country to the European Union, and 
cooperates and collaborates with the related 
institutions and organizations both in the 
country and abroad. 

2.1.2. GLOBAL AREA
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Considering the importance of its activities 
for the country, the Bank is committed to 
aligning its employees around a common 
vision and encouraging innovation. The Bank 
embraces a participatory leadership policy 
and contributes to the prosperity of the 
country with its highly motivated employees 
under the guidance of the Bank’s strategic 
objectives and corporate management 
values. 

The Bank establishes and develops quality 
management systems at the corporate 
level and raises its employees’ awareness 
of quality. Adopting a process-oriented 
approach, the Bank aims to continuously 
improve its business processes with the 
participation of its employees, offer products 
and services in compliance with the national 
and international quality standards and 
models, and maintain the highest level of 
satisfaction both for its employees and the 
beneficiaries of its products and services. 

The Bank creates the most appropriate 
organizational structure by analyzing the 
size, service portfolio and employee profile 
of its departments taking into consideration 
the effectiveness and efficiency factors. 

The Bank adopts a human resources 
planning approach that emphasizes 
efficiency and maintains a transparent 
employee selection process that is focused 
on choosing the right individual for the right 
position. The performance assessment 
system implemented by the Bank is 
geared towards increasing the productivity 
of its employees and thus focuses on 
transparency, efficiency, supporting 
professional development and improving 
communication between employees 
and management. The training policy is 
designed to meet employees’ future training 
needs. 

All information technology solutions that 
will be required by the Bank to carry out its 
fundamental functions are kept in secure, 
safe and continuously accessible state. 
The Bank aims to have continued access to 
advanced information technology systems 
that add superior value to qualified human 
resources and provide access to information 
as well as ability to process information 
in the most efficient manner possible 
while maintaining the best practices and 
structures that set an example for the 
country. The Bank creates efficient, high 
quality and secure information technology 
solutions to strengthen corporate 
management based on domestic and 
international technological advances and 
internationally accepted best practices. 

The Bank carries out social and corporate 
communication activities to boost corporate 
unity and solidarity, to contribute to 
the corporate identity and to improve 
communication and motivation among its 
employees. To ensure efficient functioning of 
the communication channels, feedback from 
employees is taken into account during the 
communication process. 

All activities of the Bank within the scope of 
construction, logistics and support services 
are carried out in accordance with the 
related legislation, standards and norms by 
taking into account the principles of service 
quality, safety, appropriateness, productivity, 
transparency, satisfaction and frugality. 

The internal control system designed by 
the Bank to achieve strategic goals and 
objectives is a function of the management. 
An efficient internal control system is 
expected to provide acceptable assurance 
with regard to the accuracy and reliability 
of financial reports, protection of assets, 
effectiveness and efficiency of operations 
and compliance with legislation. Policies for 

2.1.3. CORPORATE AREA 
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the in-house control system are designed 
from this perspective. Internal control 
measures developed in accordance with 
the policy of conducting activities in an 
orderly manner, in compliance with the 
laws, regulations and work ethic as well 
as the principle of accountability and in 
a secure, efficient and effective manner 
are embedded in the activities. In order to 
maintain a strong internal control system 
and to minimize the risks along the way, 
efficiency and effectiveness of all business 
processes are consistently questioned and 
improved jointly with the employees. The 
Bank performs activities geared towards 
assessing and improving the efficiency of 
risk management, control and governance 
processes based on internationally accepted 
standards. With the audits carried out in 
the business processes of the Bank, the 
adequacy and effectiveness of the internal 
control of these processes are assessed and 
recommendations are made. 

Audit activities of the Bank comprise 
internal audits, investigations, review and 
consultancy as well as external audits. The 
internal audit comprises an assessment of 
the effectiveness and efficiency of the Bank’s 
risk management, control and governance 
processes. The external audit denotes the 
audits carried out at related institutions and 
organizations as required by legislation as 
well as a review of the existing information 
and documents held by the Bank about 
such institutions and organizations when 
necessary. Audits, being carried out in line 
with the principles of honesty, objectivity, 
confidentiality and competence, minimize 
mistakes and improper practices, as well 
as contributing to the compliance of the 
employees to related regulations while 
performing their duties. 

The Bank’s corporate sustainability 
and security policies are based on 
taking necessary measures against 
risks originating from threats to Bank’s 
employees, assets, buildings, facilities 
and information systems and that may 
affect the Bank’s critical activities, as 
well as identifying the consequences of 
the materialization of such threats and 
improving the response capacity. 

Accurate and timely generation of 
the Bank’s financial tables and their 
presentation to the decision makers in 
and outside the Bank, and execution of all 
kinds of payment and collection activities 
in strict compliance with legislation are of 
great importance for the corporate values 
of transparency and accountability. Data 
derived from the Bank’s accounting system 
constitute  
a large set of resources that helps decision 
makers plan for their duties, determine 
strategies and develop policies. For this 
reason, internationally accepted accounting 
and reporting principles and standards are 
adopted and the Bank’s accounting practices 
are revised regularly. 

Strategic planning is utilized as the primary 
tool for developing Bank policies, basing 
these policies on tangible work plans as 
well as monitoring and assessing the 
implementation effectively. Accordingly, the 
Bank budget is prepared and implemented 
in a way to ensure allocation and utilization 
of resources in line with the strategic plan. 

Branches follow economic developments 
in their respective regions and contribute 
to the policy-making, data compilation and 
information generation processes. 
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GOALS AND 
OBJECTIVES
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SG-1/SO-1. Attain inflation targets that are 
set jointly with the government and keep 
inflation rates within the uncertainty band 
set around the target. 

SG-1/SO-2. Develop analyses and models 
related to price stability and financial 
stability processes and incorporate these 
into the decision-making process of the 
Monetary Policy Committee (MPC). 

SG-1/SO-3. Identify and model the 
effects of the interest rate policy, reserve 
requirements, the reserve options 
mechanism and other monetary policy 
instruments that are utilized within 
the context of the monetary policy and 
incorporate these models into the MPC 
decision-making process. 

SG-1/SO-4. Establish early warning 
mechanisms to measure market liquidity, 
giving priority to foreign exchange and bond 
markets, and incorporate these analyses 
into the MPC decision-making process. 

SG-1/SO-5. Develop the capacity to analyze 
the developments in global economies 
and markets on a regular basis within the 
context of monetary policy practices and 
incorporate the studies done into the MPC 
decision-making process. 

SG-1/SO-6. Identify the information needs 
of the Bank’s target audience as called for 
by the Bank’s expectations management, 
to make sure that its policies are better 
understood, establish mechanisms that will 
meet these needs and measure the clarity of 
the policies implemented, and incorporate 
such endeavors into the MPC decision-
making process. 

2.2.1. PUBLIC AREA

SG-1. Achieve price stability.

2.2. GOALS AND OBJECTIVES
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SG-2/SO-1. Improve the analyses and 
reports on the monetary transmission 
mechanism, model the effects of 
macroprudential instruments and feed them 
into the MPC decision-making process. 

SG-2/SO-2. Monitor macro financial and 
systemic risk factors as a whole and improve 
analyses related to financial stability and 
macro stress tests, and thus develop 
policy proposals and contribute to the MPC 
decision-making process. 

SG-2/SO-3. Develop policy 
recommendations in collaboration with 
other authorities on issues (such as 
excessive movements in the credit cycle 
and composition, currency and maturity 
mismatches in assets and liabilities, high 
levels of indebtedness) that may pose a risk 
to financial stability. 

SG-2/SO-4. Analyze the effects of 
international financial regulations and 
standards on our financial sector and 
develop policy proposals in cooperation with 
relevant authorities. 

SG-2/SO-5. Improve the database for 
monitoring financial stability and share it 
with the public. 

SG-2/SO-6. Contribute to the endeavors to 
improve financial literacy. 

SG-2/SO-7. Determine the legal and 
normative framework of the financial 
market infrastructure institutions and 
payment agencies in cooperation with other 
authorities. 

SG-2. Contribute to financial stability. 
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SG-1. Play an influential role in the 
international scene.

SG-2. Increase prestige in the 
international arena through research 
and capacity building activities. 

SG-1/SO-1. Ensure effective representation 
of the Bank at international institutions and 
organizations and ensure that the policies 
and recommendations developed by the 
Bank are influential in decision-making 
processes. 

SG-1/SO-2. Take part in the formation of 
new bodies envisaged to play an effective 
role in both regional and global levels in 
issues that fall under the mandate of central 
banks. 

SG-1/SO-3. Improve bilateral relations 
with other central banks and monetary 
authorities. 

SG-1/SO-4. Contribute to the activities to be 
carried out within the G-20 term-presidency 
to be assumed by Turkey in 2015. 

SG-2/SO-1. Increase the number of 
publications in internationally acclaimed 
journals and promote active participation of 
the employees in international conferences, 
workshops and meetings. 

SG-2/SO-2. Conduct research to enhance 
the interaction and technical cooperation 
with central banks and international 
organizations; organize joint events such 
as training, seminars, conferences and 
workshops, and improve competence to 
engage in such activities. 

SG-2/SO-3. Increase the prestige of the 
“Central Bank Review” journal in the 
international scene. 

2.2.2. GLOBAL AREA
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SG-1/SO-1. Design and develop systems 
which will enable measuring performance 
based on the quality of products, services 
and processes either for each organizational 
unit including branches or for each 
workflow. 

SG-1/SO-2. Identify the support services 
that can be outsourced and determine the 
terms and conditions for procurement of 
such services. 

SG-1/SO-3. Conduct an organizational 
analysis on the process-oriented 
management model. 

SG-1/SO-4. Revise the staff structure of 
the Bank in accordance with the business 
processes and needs. 

SG-1/SO-5. Establish the corporate 
structure that will ensure periodic 
reporting of the compiled regional data 
related to pricing behaviors and economic 
developments and design workflow 
processes. 

SG-1/SO-6. Develop the infrastructure for 
the enterprise architecture of the Bank in 
information technologies. 

SG-1/SO-7. Ensure assessment of IT 
services, products and processes by 
independent organizations for international 
standards.

SG-1/SO-8 Enable the information 
technology products and services to function 
on flexible and common infrastructures and 
avoid technological dependence. 

SG-1/SO-9. Implement and improve the 
Bank’s Business Continuity Planning. 

SG-1/SO-10. Establish the corporate 
infrastructure that will allow publishing of 
the statistical data single-handedly and in 
compliance with internationally accepted 
standards.

SG-1/SO-11. Take necessary actions to form 
and develop a sound internal control system 
and raise awareness across the Bank. 

2.2.3. CORPORATE AREA

SG-1. Execute the primary tasks on the basis of the efficiency and effectiveness 
principles and ensure corporate development. 
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SG-2/SO-1. Develop corporate and social 
communication practices within the Bank 
to increase employee engagement and 
corporate identity. 

SG-2/SO-2. Build the Bank Museum. 

SG-2/SO-3. Prepare lure books or 
documentaries on the Bank’s history, the 
country’s economic history and central 
banking. 

SG-2/SO-4. Improve the Bank’s archives. 

SG-2/SO-5. Establish an integrated platform 
to bring together all the available systems 
that serve to digitally manage, share and 
archive the corporate documents. 

SG-2. Strengthen corporate identity and internal communication.


