OZET

Bu calismanin temel amaci, Tiirkiye’de uygulanan para politikas1 stratejileri
ve bu stratejiler ¢ercevesinde kullanilan para politikasi1 araclarinin tarihsel gelisimini
ve degisimini genel hatlariyla agiklamaktir. Bu amaca uygun olarak, ilk ¢nce klasik,
keynesyen ve monetarist goriislere gore para politikas1 denildiginde neler anlasilmasi
gerektigi lizerinde durularak, para politikasinin uygulanma amaglarinin neler oldugu
anlatilmis ve bu amaglara ulasilabilmek i¢in hangi araclarin kullamldigi ve bu
araclarin gelisen ekonomik sistemlerde nasil bir degisim gosterdigi arastirilmus,
dogrudan ve dolayli para politikasi araclarinin performanslar1 karsilagtirilmistir.
Dolayli para politikasi araclarindan reeskont penceresi islemleri, zorunlu karsiliklar
ve Ozellikle giderek artan Onemi nedeniyle agik piyasa islemleri lizerinde daha

detayli agiklamalarda bulunulmustur.

Tiirkiye’de uygulanan para politikalarini ekonominin disa kapali oldugu 1980
oncesi ile disa acilma hamlelerinin basladigi 1980 sonrasi seklinde temelde ikiye
ayirarak incelenmistir. 24 Ocak 1980 tarihine kadar gecen birinci temel donem
icerisinde Tiirkiye’de degisik donemlerde farkli ekonomi politika uygulamalari
gerceklestirilmistir. Bu gerceklesmeler, doniim noktalar itibariyle donemlestirilip,
aciklanmaya calisilmistir. Bu donemler; Planli Devlet¢ilik yillari, savas ve savas
sonrasi yillar, enflasyonun hizlandig: yillar, planli ekonomi yillari, uluslararasi ve
yurtici krizlerin yasandigi yillar ve TCMB Kanununun degistirildigi 1970 yili gibi
cok temel politika degisikliklerinin yasandigi yillara gore belirlenmistir. 24 Ocak
1980 tarihinden sonra gegen ikinci temel donem icerisinde ise Tiirkiye’de degisik
donemlerde farkli ekonomi politika uygulamalar1 gerceklestirilmistir. Bu ikinci
donem, doniim noktalar itibariyle donemlestirilip, aciklanmaya calisilmistir. Bu
donemler ise; 1980 ile 1987 arast dénem, 1988 — 1990 Dénemi, 1991 — 1995
Doénemi, 1996 — 2000 Donemi, 2001 — 2004 Dénemi ve nihayet 2005 dénemi olarak
belirlenmistir. Bu donemler, krizler ve istikrar programlar1 gibi onemli detaylar ile

birlikte incelenmistir.



Calismada, Merkez Bankasi parasiyla Olgiilen para politikasindaki
degismelerin, para politikasinin uygulanma amaglarnn olan; tam istihdamin
saglanmasi, fiyat istikrarinin saglanmasi ve korunmasi, istikrarli ve hizli bir
ekonomik biiyiimenin gerceklesmesi, ddemeler dengesindeki istikrarin saglanmasi
gibi temel makro ekonomik hedeflerdeki degismelerin nedeni oldugu savinin
gecerliligi arastirilmistir. Bununla birlikte, makro ekonomik amaclarin Merkez
Bankas1 parasiyla olciilen parasal degismelerden ne olciide etkilendigi 1992 — 2005
donemi, Tiirkiye ekonomisi icin ii¢c aylik verilerle ve “VAR” teknigiyle analiz
edilmistir. Ulasilan sonuglar incelenen donemde Tiirkiye’de Merkez Bankasi
parasindan, mevduat faizi ve 6demeler dengesine dogru tek tarafli ve gii¢lii bir iliski
ortaya koymustur. Ayrica, Merkez Bankas1 parasindan issizlige ve issizlikten Merkez
Bankas1 parasma dogru iki tarafli ve giiclii bir nedensellik iliskisi gostermektedir.
Nedensellik sinama sonuglari Merkez Bankasi parasi artisiyla, TUFE ve GSYIH

arasinda giiclii bir nedensellige isaret etmedigi sonucu bulunmustur.

Sonug olarak, caligmada elde edilen bulgular 1s18inda para politikalarinin
basarili olabilmesi ve etkinliginin arttinlmasini saglamaya yonelik bazi Oneriler

gelistirilmistir.



SUMMARY

Main aim of this study is to explain monetary policy strategies which have
been applied in Turkey and historical changes and evolution of monetary policy
instruments which have been used in frame of those strategies., first of all, monetary
policy concept has been examined according to classical, Keynesian and monetarist
approaches and objectives of application of monetary policy, the instruments
employed to reach those objectives, its evolution are discussed and direct and

indirect monetary policy instruments’ performance are compared.

Instruments of indirect monetary policy which are rediscount window
transactions, compulsive equivalent and especially because of raising importance of

open market transactions are explained detaily.

Turkish monetary policy is examined in two basic groups as; (before 1980)
the period of closed economy to out and (after 1980) the period of moving to open
economy to out of country. There are different economy policies are applied in till
date of 24™ January 1980 which is called first basic period. Those applications
examined according to crossroads of periods. Those basic periods are determined as
following periods; planned statism periods, war and post war periods, accelerated
inflationist periods, planned economy periods, international and national crisis
periods and 1970 the time of regulation changes of Grand National Assembly of
Turkey. After 24" January 1980 which is in the second basic period, there are
different economy policies applied in different periods. That second period
examined, with its crossroads. This period constitutes of; period of between 1980
and 1987, period of 1988 and 1990, period of between 1991 and 1995, period of
between 1996 and 2000, period of between 2001-2004 and period of 2005. Those

periods detailed examined with its important terms as crisis and stability programs



In this study, monetary policy changes which are measured with central bank
money, the reason of changes in the basic macro economic which are the monetary
policy objectives as ensuring full employment, ensuring and keeping price stability,
realization of stable and rapid economic development and ensuring stability in
balance of payments have been examined. Beside this, the effects of monetary
changes which are measured by central bank money to the macro economic aims in
period of between 1992 and 2005 are analysed by quarterly datas and VAR (Vector

Autoregression Analysis) technique.

Achieved results showed that; in examined period, there is a one sided and
strong relation through central bank money to deposit interests and balance of
payment. In addition, there is a bilateral and strong causal relation from central bank
money to unemployment and unemployment to central bank money. In the test of
causality, there is not a strong causality determined between increase of central bank

money and Gross Domestic Product (GDP) and Consumer Price Index (CPI).

Consequently, some of the suggestions are developed to improve

effectiveness and success of the monetary policies according to findings of the study.



