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Three Pillars of Growth 

I. Price Stability 

 

II. Financial Stability 

 

III. Productivity Growth 
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Source: UN, CBRT. 
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Source: UN, CBRT. 
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TWO APPROACHES TO FINANCIAL STABILITY 
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Two Approaches to Financial Stability 

 The Greenspan Doctrine: 

• Financial crises are unavoidable. 

 

 The Ingves Doctrine:  

• Financial crises are avoidable. 
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Two Approaches to Financial Stability 

 The Greenspan Doctrine 

 

 The Ingves Doctrine 
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An Ignored Financial Bubble Leads to… 
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… A Financial Meltdown 
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… Lost Homes 
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… Lost Jobs 
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… Lost Taxpayers 

13 



… Lost Banks 
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… Leads to Fiscal Expansion 

15 



… and to Monetary Expansion 
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… with QE. 
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Two Approaches to Financial Stability 

 The Greenspan Doctrine 

 

 The Ingves Doctrine 
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Macroprudential policy helps… 
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… if not circumvented. 
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FINANCIAL STABILITY IN TURKEY 
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TURKEY’S CONTRIBUTIONS TO GLOBAL 
FINANCIAL STABILITY 
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Turkey’s Contributions to Global Financial Stability 

Financial Stability Board (FSB) 2009 

Governors and Heads of Supervision (GHOS)  2009 

Basel Committee on Banking Supervision (BCBS) 2009 

G20 Troika 2014 

G20 Presidency 2015 

FSB Steering Committee 2014 - 2016 

IMF New Constituency Executive Director 
2014 – 2016 
2018 - 2020 
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