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Para Politikas1 Soklarmmin Tiirk Hisse Senetleri Piyasasina Etkisi

Ilyas Siklar!, Aysegiil Akca?

Ozet

Bu calismada vektor hata diizeltme modeli (VECM) kullanilarak dissal para politikasi soklarina
Tiirk hisse senedi piyasasinin verdigi tepki tahmin edilmektedir. Tahminler 2003-2015 dénemi
icin li¢ aylik frekanstaki verilerin kullanilmasi ile gergeklestirilmistir. Para politikasinin etkileri
iic kanal araciligi ile hisse senedi fiyatlarina aktarilmaktadir. Bunlar, para miktar1 (veya faiz
orani), doviz kuru ve enflasyondur. Elde edilen sonuclar genislemeci para politikasinin hisse
senedi fiyatlarinda kalict bir artisa neden oldugunu gostermektedir. Doviz kurunda yasanan
soklar hisse senedi fiyatlarindaki degiskenlige katkida bulunurken, GSYIH soklarmin etkisi
oldukca smirl diizeyde kaldig1 goriilmektedir. Bu sonug para politikasi soklar karsisinda hisse
senedi fiyatlarinin i¢sel bir tepki gostermesi bi¢ciminde agiklanabilir.
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The Effects of Monetary Policy Shocks on the Turkish Stock Prices

Abstract

In this study response of Turkish stock prices to exogenous monetary policy shocks is estimated
by using vector error correction methodology (VECM). Estimations are realized for the period
2003-2015 with the quarterly frequency data. Effects of monetary policy are transmitted to
stock prices via three different channels: Quantity of money (or interest rate), foreign exchange
rate and inflation. Estimation results show that expansionary monetary policy creates a
persistent increase in stock prices. While foreign exchange rate shocks contribute a considerable
amount of variation to stock prices, the effect of GDP shocks remains limited. This result
indicates us that stock prices show an endogenous response to monetary policy shocks.
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